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,QWURGXFWLRQ 
<RX¶OO�ORYH�ILQGLQJ�RXW�DERXW�WKH�7XGRUV�ZLWK�WKLV�
DFWLYLW\�SDFN��,W¶V�EULPPLQJ�ZLWK�YLGHRV��JDPHV�
DQG�DFWLYLWLHV�WR�KHOS�\RX�IRXQG�RXW�PRUH�DERXW�
+HQU\�9,,,��(OL]DEHWK�,�DQG�VRPH�RI�WKH�FRORXUIXO�
FKDUDFWHUV�ZKR�OLYHG�DW�7XGRU�+RXVH�GXULQJ�WKDW�
WLPH� 
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7KHVH�DFWLYLWLHV�DUH�GHVLJQHG�VR�WKDW�\RX�FDQ�HLWKHU�ZRUN�
WKURXJK�WKHP�RQH�DW�D�WLPH�RU��LI�\RX¶G�SUHIHU��\RX�FDQ�GLS�LQ�DQG�
RXW�RI�WKH�WKLQJV�\RX�OLNH�WKH�ORRN�RI�PRVW� 
 

*RRG�OXFN�DQG�KDYH�IXQ� 

7KH�7XGRU�+RXVH�/HDUQLQJ�7HDP 



:KR�ZHUH�WKH�7XGRUV" 

7KH�7XGRUV�ZHUH�D�IDPLO\�RI�NLQJV�DQG�TXHHQV�
ZKR�UXOHG�(QJODQG�EHWZHHQ������DQG�������
:DWFK�WKH�+RUULEOH�+LVWRULHV�YLGHR�EHORZ�WR�ILQG�
RXW�PRUH�DERXW�WKLV�LQFUHGLEOH�EXQFK� 

$OO�RI�WKH�YLGHR�
OLQNV�FDQ�EH�

IRXQG�DW�WKH�HQG�
RI�WKH�SDFN� 

��%%&��+RUULEOH�+LVWRULHV 

:RUG�%DQN 

������VL[��9,,��.LQJ��ILIWHHQ��(OL]DEHWK�������9,,,��������
%ORRG\��EXUQHG��SHULRG��SHULRG��WZR��%R\��7XGRUV 

+HQU\«««««���EHFDPH  NLQJ  LQ ««««��DQG�ZDV�WKH�ILUVW�RI�
WKH�«««««««�+HQU\�«««««���ZDV  PDUULHG�«««««
WLPHV��+H�FKRSSHG�WKH�KHDGV�RII�RI�«««««�RI�WKHP� 

(GZDUG  9,  LV  VRPHWLPHV  FDOOHG WKH�«««««��%HFDXVH�KH�
GLHG�ZKHQ�KH  ZDV  RQO\�«««««���
4XHHQ  0DU\  KDG  RYHU «««««���SHRSOH�«««««��
DW  WKH  VWDNH�  +HU  QLFNQDPH ZDV«««««��0DU\� 

4XHHQ�«««««���,  UHLJQHG  IURP  �����XQWLO�«««««����
ZKLFK  ZDV  WKH  HQG  RI  WKH 7XGRU «««««���   



7KH�7XGRU�5RVH 

,Q�7XGRU�WLPHV�LPSRUWDQW�IDPLOLHV�KDG�WKHLU�RZQ�V\PERO��7KHVH�V\PEROV�RIWHQ�KDG�
VSHFLDO�PHDQLQJV�WKDW�WROG�\RX�VRPHWKLQJ�DERXW�WKH�IDPLO\� 
 
$IWHU�+HQU\�9,,�EHFDPH�NLQJ�KH�PDUULHG�(OL]DEHWK�RI�<RUN��%RWK�+HQU\�DQG�
(OL]DEHWK�KDG�URVHV�DV�WKHLU�IDPLO\�V\PERO��+HQU\�VKRZHG�WKH�MRLQLQJ�RI�WKHLU�
IDPLOLHV�E\�MRLQLQJ�ERWK�URVHV�WRJHWKHU�WR�PDNH�WKH�7XGRU�5RVH� 
 
7KH�7XGRU�5RVH�LV�VWLOO�XVHG�DV�D�V\PERO�IRU�(QJODQG�WRGD\��<RX�FDQ�VHH�LW�RQ�WKH�
XQLIRUPV�RI�WKH�JXDUGV�DW�WKH�7RZHU�RI�/RQGRQ��RQ�VRPH���S�FRLQV�DQG�LQ�WKH�8.�
FRDW�RI�DUPV� 

(OL]DEHWK�RI�<RUN +HQU\�7XGRU�
�+HQU\�9,,� 

&DQ�\RX�VSRW�WKH�
URVHV�LQ�+HQU\�DQG�
(OL]DEHWK
V¶�KDQGV" �
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&RORXU�LQ�WKH�7XGRU�5RVH 

&DQ�\RX�FRORXU�LQ�WKH�7XGRU�5RVH" 
 
8VH�ELWV�RI�SDSHU��FDUG�RU�SDJHV�IURP�PDJD]LQHV�WR�PDNH�D�
FROODJH�RU�MXVW�XVH�SHQV�RU�SHQFLOV�� 
 
6WLFN�WR�WUDGLWLRQDO�7XGRU�UHG�DQG�ZKLWH�RU�PL[�LW�XS�DQG�
FUHDWH�VRPHWKLQJ�QHZ� 

��6RXWKDPSWRQ�&XOWXUDO�6HUYLFHV 



'HVLJQ�D�6\PERO 
1RZ�KDYH�D�JR�DW�GHVLJQLQJ�\RXU�RZQ�V\PERO�IRU�\RXUVHOI�
RU�\RXU�IDPLO\ 
 
7KLQN�DERXW�ZKDW�VKDSHV�DQG�FRORXUV�FRXOG�PHDQ�
VRPHWKLQJ�VSHFLDO�WR�\RX� 

,�FKRVH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
%HFDXVH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 



0DWFK�WKH�:LYHV 
%HORZ�LV�VRPH�LQIRUPDWLRQ�DERXW�+HQU\¶V�ZLYHV��
8QIRUWXQDWHO\�WKH\¶YH�EHHQ�MXPEOHG�XS��0DWFK�WKH�QXPEHU�
ZLIH�ZLWK�WKH�TXHHQ�DQG�WKH�LQIRUPDWLRQ�DERXW�WKHP� 
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*DYH�+HQU\�KLV�RQO\�VRQ��
(GZDUG�9,�EXW�GLHG�VRRQ�
DIWHU��+HQU\�ZDV�EXULHG�QH[W�
WR�KHU�ZKHQ�KH�GLHG� 

, 

2XWOLYHG�+HQU\��6KH�ODWHU�
PDUULHG�-DQH�6H\PRXU¶V�
EURWKHU�DQG�LQ�WRWDO�ZDV�
PDUULHG���WLPHV�
KHUVHOI� 

,, 

:DV�WKH�PRWKHU�RI�4XHHQ�
(OL]DEHWK�,�EXW�ZDV�HYHQWXDOO\�
DFFXVHG�RI�SORWWLQJ�WR�NLOO�
+HQU\�DQG�ZDV�
H[HFXWHG� 

,,, 

+HQU\�KDG�RQO\�HYHU�VHHQ�D�
SLFWXUH�RI�KHU�EHIRUH�WKHLU�
ZHGGLQJ�GD\��+H�GLGQ¶W�OLNH�
ZKDW�VKH�DFWXDOO\�ORRNHG�OLNH�
DQG�VRRQ�GLYRUFHG�KHU� 

9, 

6KH�ZDV�RQO\�QLQHWHHQ�ZKHQ�
VKH�EHFDPH�TXHHQ�EXW�KDG�
KHU�KHDG�FKRSSHG�RII�IRU�
IOLUWLQJ�ZLWK�RWKHU�PHQ� 

9 

7KH�ZLIH�+HQU\�ZDV�PDUULHG�
WR�WKH�ORQJHVW��6KH�ZDV�DOVR�
WKH�PRWKHU�RI�4XHHQ�0DU\��
(YHQWXDOO\�+HQU\�GLYRUFHG�KHU�
VR�KH�FRXOG�PDUU\�$QQH�
%ROH\Q� ,9 
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6SRW�WKH�'LIIHUHQFH 

+DYH�D�JR�DW�VSRWWLQJ�WKH���GLIIHUHQFHV�
EHWZHHQ�WKH�WZR�SLFWXUHV� 
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3DLQW�+HQU\�9,,, 
7KH�PRVW�IDPRXV�SRUWUDLW�DUWLVW�GXULQJ�+HQU\�9,,,¶V�
UHLJQ�ZDV�+DQV�+ROEHLQ�WKH�<RXQJHU��+DYH�D�JR�DW�
UHFUHDWLQJ�KDOI�RI�WKLV�SRUWUDLW�RI�+HQU\�9,,,�� 
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)LQG�RXW�PRUH�DERXW�
SRUWUDLWV�ZLWK�WKLV�YLGHR�
IURP�6RXWKDPSWRQ�&LW\�
$UW�*DOOHU\�� 



)RRG�DQG�'ULQN 
)RRG�GXULQJ�7XGRU�WLPHV�ZDV�YHU\�GLIIHUHQW�WR�WRGD\��0DQ\�IRRGV�
DQG�GULQNV�WKDW�ZH�HQMR\�KDGQ¶W�EHHQ�GLVFRYHUHG�RU�LQYHQWHG�\HW� 

+DYH�D�JR�DW�SOD\LQJ�RXU�µ7XGRU�RU�1RW¶�JDPH��ILQGLQJ�RXW�DOO�DERXW�
FXLVLQH�LQ�7XGRU�WLPHV� 

&OLFN�RQ�WKH�SLFWXUH�EHORZ�WR�SOD\�WKH�TXL]� 

��0HDGRZ�%URZQ�%DNHU\� 

-XPEOH�%LVFXLWV 
-XPEOHV�ZHUH�D�SRSXODU�ELVFXLW�GXULQJ�WKH�7XGRU�SHULRG��7KH\�PDGH�XVH�RI�QHZ-IRXQG�VSLFHV�WR�
DGG�DQ�H[RWLF�WDVWH��+DYH�D�JR�DW�PDNLQJ�VRPH�XVLQJ�WKH�UHFLSH�EHORZ� 

,QJUHGLHQWV 0HWKRG 

)RU�WKH�GRXJK 

��WVS FDUDZD\�VHHGV 
���J�SODLQ�IORXU��SOXV�H[WUD�IRU�
GXVWLQJ 
ò�WVS�JURXQG DQLVHHG 
ò�WVS�JURXQG PDFH 
��J�XQVDOWHG EXWWHU��FXEHG 
���J�FDVWHU�VXJDU 
��ODUJH�RU���VPDOO�
XQZD[HG OHPRQV��ILQHO\�JUDWHG�
]HVW�RQO\ 
��IUHH-UDQJH HJJV��OLJKWO\�
EHDWHQ 

7R�ILQLVK 

��IUHH-UDQJH HJJ��OLJKWO\�EHDWHQ 
FDVWHU�VXJDU��IRU�VSULQNOLQJ 

���/LQH�WZR�ODUJH�EDNLQJ�WUD\�ZLWK�EDNLQJ�SDUFKPHQW� 
���3ODFH�WKH�FDUDZD\�VHHGV�LQ�D�VSLFH�JULQGHU�RU�SHVWOH�DQG�PRUWDU�DQG�JULQG�
WR�D�SRZGHU��6LHYH�WKH�FDUDZD\��IORXU��DQLVHHG��DQG�PDFH�WRJHWKHU�LQWR�D�
ERZO� 
���5XE�WKH�EXWWHU�LQWR�WKH�IORXU�XQWLO�LW�UHVHPEOHV�ILQH�EUHDGFUXPEV��WKHQ�VWLU�
LQ�WKH�VXJDU�DQG�OHPRQ�]HVW��$GG�HJJV�DQG�EULQJ�WKH�PL[WXUH�WRJHWKHU�WR�
IRUP�D�VRIW�GRXJK� 
���'LYLGH�WKH�GRXJK�LQWR�IRXU�EDOOV�ZHLJKLQJ���J�DQG�IRXU�EDOOV�ZHLJKLQJ���J�
�\RX�PLJKW�KDYH�D�OLWWOH�OHIWRYHU���3ODFH�WKH�GRXJK�EDOOV�RQ�RQH�RI�WKH�
SUHSDUHG�WUD\V��FRYHU�ZLWK�FOLQJ�ILOP�DQG�FKLOO�LQ�WKH�IULGJH�IRU����PLQXWHV� 
���3UHKHDW�WKH�RYHQ�WR����&� 
���.QHDG�WKH�IRXU�VPDOOHU�SLHFHV�RI�GRXJK�RQ�D�OLJKWO\�IORXUHG�VXUIDFH�DQG�UROO�
XVLQJ�\RXU�ILQJHUWLSV�LQWR�D���FP�URSH��.QRW�LQWR�GRXEOH�NQRWV�DQG�SODFH�RQ�
RQH�RI�WKH�OLQHG�WUD\V� 
���6KDSH�WKH�UHPDLQLQJ�IRXU�ODUJHU�SLHFHV�RI�GRXJK�LQWR�ORQJ�URSHV�DQG�FXW�
DZD\�D�TXDUWHU�RI�HDFK�URSH��/D\�RXW��DV�SLFWXUHG��LQWR�&HOWLF�NQRWV��XVLQJ�
WKH�UHVHUYHG�GRXJK�WR�PDNH�WKH�ULQJV�WKDW�VLW�RQ�WRS��3ODFH�WKHP�GLUHFWO\�
RQWR�WKH�RWKHU�OLQHG�WUD\���7KH�GRXEOH�NQRWV�ZLOO�WDNH�DQ�H[WUD��–���PLQXWHV�
ORQJHU�WR�EDNH��VR�GRQ¶W�PL[�VKDSHV�RQ�WKH�EDNLQJ�WUD\V�� 
���%UXVK�ZLWK�EHDWHQ�HJJ�DQG�VSULQNOH�ZLWK�FDVWHU�VXJDU��%DNH�WKH�&HOWLF�
NQRWV�IRU���–���PLQXWHV��XQWLO�JROGHQ-EURZQ�DQG�WKH�GRXEOH�NQRWV�IRU���–���
PLQXWHV��5HPRYH�IURP�WKH�RYHQ�DQG�OHDYH�WR�FRRO�RQ�D�ZLUH�UDFN� 



7XGRU�6SLHV 

(OL]DEHWK�,�ZDVQ¶W�SRSXODU�ZLWK�HYHU\RQH��'XULQJ�KHU�UHLJQ��WKHUH�ZHUH�ORWV�RI�
SODQV�WR�UHSODFH�KHU�ZLWK�D�GLIIHUHQW�NLQJ�RU�TXHHQ� 
 
7R�VWRS�WKHVH�SODQV�(OL]DEHWK�XVHG�VSLHV�OLNH�6LU�)UDQFLV�:DOVLQJKDP�WR�NHHS�
DQ�H\H�RQ�ZKDW�KHU�HQHPLHV�DQG�HYHQ�VRPH�RI�KHU�IULHQGV�ZHUH�XS�WR� 
 
7XGRU�VSLHV�RIWHQ�XVHG�FRGHV�WR�VHQG�VHFUHW�OHWWHUV� 

7U\�FUHDWLQJ�\RXU�RZQ�VHFUHW�FRGH� 
 
8VH�WKH�WDEOH�RQ�WKH�QH[W�SDJH�WR�KHOS�\RX�PDNH�
\RXU�FRGH��7U\�XVLQJ�GLIIHUHQW�VKDSHV�RU�V\PEROV�IRU�
HDFK�OHWWHU�RI�WKH�DOSKDEHW�� 
 
+HUH�DUH�VRPH�H[DPSOHV�WR�KHOS�\RX�JHW�VWDUWHG� 
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1RZ�WU\�ZULWLQJ�WKHVH�ZRUGV�XVLQJ�\RXU�FRGH� 
 
 
7XGRU�BBBBBB�BBBBBB�BBBBBB�BBBBBB�BBBBBB� 
 
 
&URZQ�BBBBBB�BBBBBB�BBBBBB�BBBBBB�BBBBBB 
 
 
4XHHQ�BBBBBB�BBBBBB�BBBBBB�BBBBBB�BBBBBB 
 
)RU�VRPH�VSLHV��KDYLQJ�D�VHFUHW�FRGH�ZDVQ¶W�HQRXJK��7KH\�DOVR�
XVHG�LQYLVLEOH�LQN�WR�GLVJXLVH�WKHLU�PHVVDJHV�� 
 
:K\�QRW�KDYH�D�JR�DW�FUHDWLQJ�\RXU�RZQ�LQYLVLEOH�LQN�DQG�XVLQJ�LW�WR�
VHQG�D�VHFUHW�PHVVDJH�WR�\RXU�IULHQGV�RU�IDPLO\" 
 
:DWFK�WKH�YLGHR�EHORZ�WR�VHH�KRZ�LW¶V�GRQH� 
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$FURVV 
���7KH�ORQJHVW�UHLJQLQJ�7XGRU 
���7XGRU�VDLORU 
���)DPRXV�7XGRU�WKHDWUH 
����7XGRU�IDPLO\�V\PERO 
����+HQU\�9,,,
V�ROGHVW�GDXJKWHU 

'RZQ 
���+HQU\�9,,,
V�ODVW�ZLIH 
���+HQU\�9,,,¶V�VRQ 
���)DPRXV�7XGRU�SOD\ZULWH 
���9HJHWDEOH�EURXJKW�WR�(QJODQG�LQ�7XGRU�WLPHV 
���)DPRXV�7XGRU�VKLS�ZKLFK�VDQN 
���+HQU\�9,,,¶V�WKLUG�ZLIH 

:RUG�%DQN 

 

-DQH�6H\PRXU  (GZDUG  )UDQFLV�'UDNH  5RVH   3RWDWR  0DU\ 

7KH�*OREH   6KDNHVSHDUH &DWKHULQH�3DUU  (OL]DEHWK  0DU\�5RVH 



:HEOLQNV�DQG�$QVZHUV 

+RUULEOH�+LVWRULHV�7XGRU�&RPSLODWLRQ�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Q�U�TY]D2*8� 

6RXWKDPSWRQ�&LW\�$UW�*DOOHU\�3RUWUDLWV�9LGHR�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =R-
QF)�8�)8	W ���V� 

7XGRU�RU�1RW�*DPH�KWWSV���ZZZ�WU\LQWHUDFW�FRP�VKDUH�TXL]��H�E��������G���������FD��� 

,QYLVLEOH�,QN�9LGHR�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y S]]M,�'�0-< 

0DWFK�WKH�:LYHV 
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