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©7KUHH WKLQJV LQ OLIH ± \RXU KHDOWK� \RXU PLVVLRQ DQG WKH SHRSOH \RX ORYH�
7KDW¶V LW�ª 1DYDO 5DYLNDQW

,QWURGXFWLRQ
:HOFRPH WR WKH HLJKWK DQG� DW OHDVW IRU WKH PRPHQW� WKH ILQDO HGLWLRQ RI &DUSH
'LHP� , KDYH JRRG QHZV DQG JRRG QHZV�

7KH ILUVW JRRG QHZV LV WKDW WKHUH LV QR EDG QHZV� 7KH RWKHU JRRG QHZV LV WKDW� ILQDOO\�
DIWHU WKH WLGH RI WKH &RYLG�� 3DQGHPLF KDV VZHSW RYHU XV� DV IDU DV , NQRZ� QRW D
VLQJOH PHPEHU RI WKH $PLFDOH KDV EHHQ DIIHFWHG E\ WKH YLUXV� <RX FDQ DOO JLYH
\RXUVHOYHV D SDW RQ WKH EDFN� IRU NHHSLQJ \RXUVHOI LQIRUPHG� VDIH DQG ILW� :KHWKHU
\RX DUH VWLOO VDQH� RU QRW� RQO\ \RXU IULHQGV FDQ GHFLGH�

:H KDYH LQ IDFW EHHQ YHU\ OXFN\� KHUH LQ WKH &DQWRQ� DV WKH VXQVKLQH KDV EHHQ RXW�
WKH FRXQWU\VLGH KDV EHHQ ORRNLQJ EHDXWLIXO DQG LW¶V EHHQ D JUHDW \HDU IRU URVHV DQG
LULVHV�
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)RU WKRVH RI XV� ZKR GR QRW KDYH JDUGHQV� WKH QHZ UXOHV KHUH LQ )UDQFH� DUH UHOD[LQJ
DQG DOORZLQJ XS WR WHQ SHRSOH WR FRQJUHJDWH DQG HQMR\ D OLWWOH ELW RI VRFLDO OLIH�

/DVW ZHHN� WKH $PLFDOH JROIHUV KDG D JUHDW GD\ RXW� WKDQNV WR 'RXJODV 	 $GHOLQH
&RQQHOO� DW WKH 6W (QGUHRO JROI FRXUVH� ,W ZDV D VSOHQGLG GD\ DQG RXU ZDUP WKDQNV WR
ERWK� IRU WKHLU HIIRUWV RQ RXU EHKDOI�
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$URXQG WKH :RUOG

*HQHUDOO\ VSHDNLQJ� WKH VLWXDWLRQ LV JRRG� ZLWK LURQLFDOO\ WZR RI WKH PRVW GHYHORSHG
QDWLRQV� WKH 86$ DQG 8.� SURYLGLQJ WKH UHVW RI XV ZLWK VRPH DPXVHPHQW� IUXVWUDWLRQ
DQG LQFRPSUHKHQVLRQ� DW VRPH RI WKH WKLQJV WKDW WKHLU UHVSHFWLYH OHDGHUV KDYH VDLG
DQG GRQH� 2QH FDQ RQO\ KRSH WKDW WKRVH DURXQG WKHP JHW DQ DWWDFN RI VDQLW\�

5HVXOWV DFURVV WKH ZRUOG UHIOHFW WZR WKLQJV� WKH QHHG WR FRQWDLQ &RYLG�� DQG WKH
QHHG WR UH�VWDUW WKH EXVLQHVV 	 ILQDQFLDO HQJLQHV� WR DYRLG D PDMRU GHSUHVVLRQ� 7KLV
KDV JHQHUDWHG D ORW RI KHDW DQG OLJKW� DPRQJVW SROLWLFLDQV �NHHQ WR DYRLG EHLQJ
EODPHG IRU VORZ UHVSRQVH DQG UHVXOWLQJ ILQDQFLDO GDPDJH�� DQG RQ WKH RWKHU KDQG�
VPDOO EXVLQHVVHV DQG SDUHQWV IDFLQJ WKH GLOHPPD RI ZKHWKHU WR VHQG WKHLU FKLOGUHQ
EDFN WR VFKRRO�

,W LV QRWHZRUWK\� WRGD\� WKDW �� )UHQFK VFKRROV KDYH UH�FORVHG� IROORZLQJ UHSRUWV RI
WKH SDQGHPLF EUHDNLQJ RXW DJDLQ� ,W LV WKRXJKW WKDW� DSDUW IURP RQH RU WZR UDUH IRUPV
RI WKH YLUXV� WKH FKLOGUHQ DUH QRW DIIHFWHG� EXW DUH DFWLQJ DV ³FDUULHUV´� DQG WKHQ RI
FRXUVH WKH WHDFKHUV VSUHDG LW WRR�

1HYHUWKHOHVV� WKHUH LV VORZ EXW VWHDG\ SURJUHVV� DV UDWHV RI LQIHFWLRQ IDOO� �PDLQO\ LW
KDV WR EH VDLG� GXH WR ORFNGRZQ�� PDVV WHVWLQJ 	 WUDFLQJ LV LQWURGXFHG DQG WKH LGHD
WKDW PDVNV $5( QHFHVVDU\� DOO WDNH URRW� 7KH NH\ QRZ� LV WR DYRLG GRLQJ DQ\WKLQJ WRR
SUHFLSLWDWH DQG HQFRXUDJLQJ D VR�FDOOHG 6HFRQG :DYH RI LQIHFWLRQV� :H XUJH \RX WR
EH SDWLHQW DQG XVH FRPPRQ VHQVH� WR NHHS \RXUVHOYHV DQG RWKHUV VDIH�

6RPH H[WUD UHDGLQJ KHUH� IURP WKH 1HZ <RUN 7LPHV� DERXW ZK\ DQG KRZ�

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶǇƚŝŵĞƐ͘ĐŽŵͬϮϬϮϬͬϬϱͬϬϯͬǁŽƌůĚͬĂƐŝĂͬĐŽƌŽŶĂǀŝƌƵƐͲƐƉƌĞĂĚͲǁŚĞƌĞͲǁŚǇ͘Śƚŵů

*UDWLWXGH

7KH (GLWRU ZRXOG OLNH WR H[SUHVV KLV ZDUP JUDWLWXGH WR DOO WKRVH ZKR KDYH FRQWULEXWHG
PDWHULDO� DGYLFH DQG SUDFWLFDO DVVLVWDQFH� GXULQJ WKH ODVW �� ZHHNV� 6SHFLDO WKDQNV
JR WR WKH 9ROXQWHHUV ZKR KDYH MRLQHG ZLWK /HVOH\ -RIILFN� WKURXJK ³/¶(FRXWH´ WR KHOS
WKRVH DPRQJVW XV� OHVV DEOH WR KHOS WKHPVHOYHV� :DUP WKDQNV WR /HVOH\ DOVR� IRU KHU
LQVSLULQJ ZRUGV DWWDFKHG WR WKLV QHZVOHWWHU� XQGHU WKH /¶(FRXWH EDQQHU DQG ,
FRPPHQG KHU ZRUGV RQ 5HIOHFWLRQ DQG WKH :RUOG DURXQG XV� :H DUH DOZD\V VWURQJHU
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WRJHWKHU DQG ZH DUH H[FHSWLRQDOO\ OXFN\ WR KDYH ERWK WKH $PLFDOH DQG WKH ,:&9
�,QWHUQDWLRQDO /DGLHV�� DV DVVRFLDWLRQV� KHUH LQ WKH &DQWRQ� ,QGHHG� , NQRZ WKH ,:&9
ODGLHV DUH RXW ZDONLQJ LQ WKH ZRRGV� FRPSOHWH ZLWK GRJV� WRGD\�

7KH )XWXUH

:KLFK EULQJV PH WR WKH )XWXUH� :H NQRZ WKDW WKH YLUXV LV OLNHO\ WR EH ZLWK XV� IRU WKH
IRUHVHHDEOH IXWXUH� :H NQRZ DOVR� WKDW ELOOLRQV RI GROODUV�SRXQGV� HXURV DUH EHLQJ
SRXUHG LQWR UHVHDUFK DQG WKH ILQGLQJ RI D UHOLDEOH WHVW DQG YDFFLQH� DJDLQVW WKH YLUXV�
7KH (GLWRU¶V UHVHDUFK DFURVV WKH ZRUOG DQG LWV LQWHUQHW� LQGLFDWH WKDW WKHUH ZLOO
SUREDEO\ QHYHU EH D FRPSOHWH FXUH IRU WKLV YLUXV� ,W ZLOO SUREDEO\ OLYH ZLWK XV� OLNH
VRPH RI WKH RWKHU PRUH XQSOHDVDQW GLVHDVHV DQG� DW WKH SUHVHQW GD\� ���� PLOOLRQ
FDVHV KDYH EHHQ LGHQWLILHG DFURVV ��� FRXQWULHV� 6RPH � PLOOLRQ SHRSOH� VR IDU� KDYH
IXOO\ UHFRYHUHG�

)RU WKH WLPH EHLQJ� ZH PXVW OLYH ZLWK WKH KRSH WKDW D UHOLDEOH YDFFLQH ZLOO EH IRXQG�
SRVVLEO\ E\ HDUO\ QH[W \HDU� 0HDQZKLOH ZH PXVW XVH FRPPRQ VHQVH� IROORZLQJ WKH
UXOHV DQG REVHUYLQJ WKH NQRZQ V\PSWRPV�

�%UHDNLQJ 1HZV� 7KH :RUOG +HDOWK 2UJDQLVDWLRQ KDV QRZ DGGHG � V\PSWRPV� WR
SRVVLEOH RQVHW RI &RYLG��� ,Q VXPPDU\�

)HYHU� GU\ FRXJK� VKRUWQHVV RI EUHDWK� ORVV RI WDVWH 	 VPHOO�

$QG GRQ¶W IRUJHW� \RX FDQ DOVR EX\ DQG REWDLQ D ³3XOVH 2[LPHWHU´ IRU D IHZ (XURV�
,W PD\ VDYH \RXU OLIH� 7KH (GLWRU WHVWHG KLV WKLV PRUQLQJ��

,Q &ORVLQJ

7KH (GLWRU ZRXOG OLNH WR VLJQ RII� WKLV ODVW YHUVLRQ RI &DUSH 'LHP �1XPEHU ��� E\
ZLVKLQJ \RX DOO ZHOO DQG WKDQNLQJ \RX IRU \RXU VXSSRUW� HVSHFLDOO\ WR HDFK RWKHU�
%UDYR� ZHOO GRQH�

7HUHQFH .QRWW� 9LFH 3UHVLGHQW 	 (GLWRU� $PLFDOH� WHUU\NQRWW#LFORXG�FRP
���� ������

/HVOH\ -RIILFN� &RPPLWWHH $PLFDOH 	 /¶(FRXWH� OHVOH\MRIILFN#KRWPDLO�FRP
���� ������

)UDQV 9DQ 6WHHQEUXJJH� 9LFH 3UHVLGHQW $PLFDOH 	 ³2XW RI &RQWURO´
IYVWHHQEUXJJH#JPDLO�FRP �	 )UHQFK WUDQVODWLRQV� ���� ������
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�2QH ZD\ WR WKLQN DERXW WKH SDQGHPLF LV LQ WHUPV RI KXPDQLW\� FRPLQJ WRJHWKHU WR
ILJKW D QDWXUDO WKUHDW LQ WKH IRUP RI D YLUXV� , ILQG WKLV WKRXJKW ERWK LQVSLULQJ DQG
DEVXUG� 7KH UHPLQGHU WKDW ZH DUH DOO VLPLODUO\ YXOQHUDEOH� VLPLODUO\ ZRUULHG� DQG
WKDW ZH QHHG FRQFHUWHG DFWLRQ DFURVV WKH JOREH WR DGGUHVV WKLV GLVHDVH� EULQJV VRPH
KRSH� 2Q WKH RWKHU KDQG� ZKLOH WKLV WKUHDW LV LPSHUVRQDO� ZH NQRZ WKDW ZKHQHYHU D
³:(´ LV IRUPHG� WKHUH LV D ³7+(<´� ,WDOLDQ SKLORVRSKHU� 6LOYLD 3DQL]]D�

:(� WKH $PLFDOH PHPEHUV KDYH FRPH WRJHWKHU DQG UHSOLHG WR WKH FKDULW\ DSSHDO RI
WKH ORFDO 5HG &URVV� 7+(< ZLOO UHFHLYH ����� (XURV VR WKDW 7+(< FDQ RYHUFRPH WKLV
GLIILFXOW WLPH DV :( GR�

, ZURWH ODVW ZHHN DERXW WKH LGHD RI 5()/(&7,216 DW WKLV WLPH ZKHQ ZH KDYH EHHQ
ORFNHG�GRZQ� +RZ KDV LW FKDQJHG RXU OLYHV" :KDW ZLOO EH WKH ORQJ WHUP LPSDFW" ,W
KDV FHUWDLQO\ PDGH XV UHDOL]H ZH GHSHQG RQ HDFK RWKHU DQG JOREDOL]DWLRQ KDV KDG
PRUH LQIOXHQFH WKDQ ZDV DSSDUHQW�

2QH RI RXU PHPEHUV VHQW PH� DQG RWKHUV� D SKRWRJUDSK RI KHU KXVEDQG
SKRWRJUDSKHG RQ 9( GD\ �� \HDUV DJR� ZLWK WKH TXHVWLRQ ³:KHUH ZHUH \RX RQ 9(
GD\"´� 6RPH RI XV DUH ROG HQRXJK WR UHPHPEHU LW� 7KLV PDGH PH UHIOHFW�

:KDW KDSSHQHG DIWHU ::� DQG ::�" 7KH IUHH ZRUOG YRZHG WR QHYHU JR WR ZDU
DJDLQ� 7KRVH ZHUH WLPHV RI 5()/(&7,21 DQG FKDQJHV ZHUH PDGH� 7KH SLRQHHUV RI
WKH (XURSHDQ 8QLRQ LPPHGLDWHO\ DIWHU ::� KHOG WKH LGHDOV RI D SHDFHIXO�
SURVSHURXV DQG XQLWHG (XURSH� 7KH �� QDWLRQV RI WKH $PLFDOH HQVKULQHV WRGD\¶V
PRGHO� DLPLQJ IRU IULHQGVKLS DQG D JRRG OLIH�

+RZ DUH ZH JRLQJ WR FKDQJH DIWHU WKLV ZDU DJDLQVW &2521$9,586" , ZRXOG OLNH WR
WKLQN WKDW ZH ZLOO FDUH PRUH DERXW HDFK RWKHU� 2I FRXUVH� $PLFDOH �$(3)� LV D SODFH
ZKHUH ZH FDQ GR WKLV� , ZRXOG DOVR OLNH WR WKLQN WKDW ZH ZLOO SD\ PRUH DWWHQWLRQ WR
FOLPDWH FKDQJH� :H KDYH HQMR\HG WKH GDZQ FKRUXV RI ELUGV� EHJXQ WR LGHQWLI\ WKHP
DQG ZH KDYH VSHQW PRUH WLPH JDUGHQLQJ WKDQ LQ SUHYLRXV \HDUV�

7KH RWKHU GD\ ZKHQ D &DQDGDLU IOLJKW SDVVHG RYHU WKHUH ZHUH PL[HG IHHOLQJV� 7KH\
DUH SUDFWLFLQJ WR SURWHFW WKH FRPPXQLW\ EXW ZKDW DQ XQSOHDVDQW QRLVH DQ DHUR SODQH
PDNHV� $UH ZH JRLQJ WR WDNH WR WKH VNLHV DJDLQ DV VRRQ DV SRVVLEOH DQG FRQWLQXH WR
SROOXWH WKH DWPRVSKHUH" 6RPH RI XV PD\ KDYH WR LQ WKH FRXUVH RI ZRUN EXW VRPH RI
XV PD\ WKLQN WZLFH�

2Q D SRVLWLYH QRWH ZH FRXOG FRPH RXW RI WKLV FKDQJLQJ VRPH RI RXU ZD\V RI OLIH IRU
WKH EHWWHU DQG IRU WKH SODQHW� 3OHDVH OHW XV NQRZ \RXU RSLQLRQV VR , FDQ VKDUH ZLWK
RWKHU PHPEHUV RI $PLFDOH�

0HPEHUV KDYH FRQWLQXHG WR VHQG PH UHFLSHV DQG SKRWRJUDSKV RI WKHLU JDUGHQV�

)URP &DUOD %XHKO ZKR LV FXUUHQWO\ LQ 6ZLW]HUODQG EXW ORRNLQJ IRUZDUG WR FRPLQJ EDFN
WR 3URYHQFH ZH KDYH 63,&(< &2521$ %($16� VHH DSSHQGL[� <HV� FRURQD EHDQV
WKH\ GR DFWXDOO\ H[LVW DQG FDQ EH RUGHUHG RQOLQH�
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)URP *XLOOHPHWWH +D\EDOO ZH KDYH D SKRWRJUDSK RI WKHLU JDUGHQ ZKLFK FDSWXUHV WKH
QDWXUDO EHDXW\ RI RXU DUHD�

7KDQN \RX IRU UHDGLQJ WKLV VHFWLRQ RI RXU 1HZVOHWWHU�

, ORRN IRUZDUG WR UHFHLYLQJ DQ\WKLQJ \RX ZRXOG OLNH WR FRQWULEXWH WR WKLV SDJH IRU WKH
QH[W HGLWLRQ� SDUWLFXODUO\ FRQFHUQLQJ \RXU JDUGHQ DQG WKH QDWXUDO ZRUOG DURXQG XV DQG
DQ\ LQWHUHVWLQJ UHFLSHV \RX ZRXOG OLNH XV WR SDVV RQ� :H UHPDLQ UHDG\ WR UHFHLYH
\RXU WHOHSKRQH FDOOV LI \RX QHHG DQ\ KHOS�

/HVOH\ -RIILFN ������������ OHVOH\MRIILFN#KRWPDLO�FRP �(QJOLVK�

)UDQV 9DQ 6WHHQEUXJJH ������������ IYVWHHQEUXJJH#JPDLO�FRP �)UHQFK�

������
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)URP QRZ RQ� ZH DOO KDYH WKH ULJKW WR URDP XS WR ��� NP IURP RXU PDLQ SODFH RI
UHVLGHQFH LQ )UDQFH� ,W VHHPV WKDW IRUHLJQ WRXULVWV FDQ JR ZKHUHYHU WKH\ ZDQW�

1R QHHG IRU DQ ©DWWHVWDWLRQª � XQOHVV \RX H[FHHG ��� NP � EXW \RX QHHG SURRI RI
UHVLGHQFH �(') LQYRLFH� WD[ QRWLFH� ����

%XW KRZ GR \RX FDOFXODWH WKHVH ��� NP"
3OHDVH QRWH� WKLV LV ��� NP DV WKH FURZ IOLHV�
6HYHUDO ZHEVLWHV RIIHU \RX WKHLU VROXWLRQ� +HUH DUH D IHZ

KWWSV���ZZZ�FRRUGRQQHHV�JSV�IU�]RQH�UD\RQ����NP FHQWUHG RQ )D\HQFH

KWWSV���ZZZ�WULSRUL�FRP� JLYHV \RX LQWHUHVWLQJ LQIRUPDWLRQ DERXW FXOWXUDO DQG QDWXUDO
VLWHV DV ZHOO DV OHLVXUH VLWHV
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+HUH LV DQRWKHU RQH KWWSV���FRYLGUDGLXV�LQIR�

$QG IRU DQ\ RWKHU LQIRUPDWLRQ , UHFRPPHQG WKH RIILFLDO VLWH
KWWSV���ZZZ�JRXYHUQHPHQW�IU�LQIR�FRURQDYLUXV

:KDW DERXW VRFLDO GLVWDQFLQJ

, VWLOO GR QRW XQGHUVWDQG ZK\ JRYHUQPHQWV NHHS WDONLQJ DERXW NHHSLQJ VRFLDO
GLVWDQFLQJ� WKDW KDV H[LVWHG VLQFH WLPHV LPPHPRULDO� LQVWHDG RI WDONLQJ DERXW SK\VLFDO
GLVWDQFLQJ ��

6RFLDO GLVWDQFLQJ KDW�
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)RU WKH GRJV� LW LV D ELW RI DQRWKHU VWRU\

+\JLHQH UXOHV

.HHS ZDVKLQJ \RXU KDQGV DV RIWHQ DV SRVVLEOH DQG GR QRW FRPSODLQ �

0DVNV

7KH 0DLULHV RI 0RQWDXURX[� &DOOLDQ� 0RQV DQG 7RXUUHWWHV KDYH GLVWULEXWHG ��� PDVNV
IUHH RI FKDUJH WR DOO WKHLU UHVLGHQWV� 8QIRUWXQDWHO\� ZH KDYH QR LQIRUPDWLRQ IRU WKH
RWKHU PXQLFLSDOLWLHV�

,Q 6HLOODQV� D FRPSOLPHQWDU\ GLVWULEXWLRQ RI FORWK PDVNV ZLOO WDNH SODFH LQ WKH µVDOOH
SRO\YDOHQWH¶ RQ 7XHVGD\ 0D\ �� IURP � D�P� WR �� S�P�� 7KXUVGD\ 0D\ �� IURP �
D�P� WR �� S�P� DQG 6DWXUGD\ 0D\ �� IURP �� D�P� WR �� S�P� $Q LGHQWLW\ GRFXPHQW
DQG SURRI RI UHVLGHQFH ZLOO EH UHTXLUHG�
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,I \RX KDYH DQ ©$/'ª VWDWXV �ORQJ WHUP GLVHDVH� DQG RQO\ IRU FHUWDLQ LOOQHVVHV� \RX
FDQ UHFHLYH IUHH PDVNV LQ SKDUPDFLHV XSRQ SUHVHQWDWLRQ RI D SUHVFULSWLRQ IURP \RXU
GRFWRU�

'pFKHWWHULHV

$OO W\SHV RI ZDVWH DUH QRZ DFFHSWHG LQ WKH GpFKHWWHULHV� EXW \RX VWLOO KDYH WR ERRN
\RXU WLPH RQ WKH VLWH DQG EULQJ \RXU EDGJH

KWWSV���ZZZ�FF�SD\VGHID\HQFH�IU�DFFHV�GHFKHWHULH�FRYLG����

7KDQN <RX �

$QG ILQDOO\� ILQDOO\� D KXJH 7+$1. <28 WR DOO WKH PHPEHUV ZKR DOORZHG XV WR FROOHFW
WKH LPSUHVVLYH VXP RI ����� (XURV IRU WKH )D\HQFH 5HG &URVV� 7KH :RPHQ¶V &OXE
IROORZHG VXLW E\ DGGLQJ ����� (XURV�

7KH $(3) &KDULW\ &RPPLWWHH � *XLOOHPHWWH +D\EDOO �,:&9� � 5HG &URVV 9ROXQWHHUV
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)LQ


