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	�0HPEHU�1HZV�S��� 

 
0HPEHU�1HZV��FRQW¶G��S���-� 

:KDW¶V�,QVLGH 

0LQH�.MDHUH�6¡VWUH�)UD�/RGJH�3UH] 
�0\�'HDU�6LVWHUV�)URP�/RGJH�3UHVLGHQW� 
-R\�&RRN��MR\F#URDGUXQQHU�FRP� 
���-���-���� 

 
 ,�ZRXOG�ORYH�WR�VWDUW�ZLWK�ORRNLQJ�

IRUZDUG�WR�VHHLQJ�\RX�WKLV�6DWXUGD\�DW�RXU�
0D\�'DXJKWHUV�RI�1RUZD\�PHHWLQJ��$V�\RX�
ZHOO�NQRZ��,�DP�XQDEOH�WR�VKDUH�WKDW�ZLWK�
\RX��+RZ�GR�,�OHW�HDFK�RI�\RX�NQRZ�KRZ�
YHU\�SUHFLRXV�DQG�VSHFLDO�HDFK�RI�\RX�DUH�WR�
PH"�)LUVW��UHPHPEHU�ZH�DUH�QRW�DORQH�LQ�WKLV�
SDQGHPLF��:H�DUH�VWLOO�DOO�6LVWHUV�RI�WKH�
'DXJKWHUV�RI�1RUZD\��&DQ�\RX�LPDJLQH�VRPH�
RI�WKH�FROG��GDUN�ZLQWHUV��LQ�WKRVH�UXJJHG�
PRXQWDLQV��EDFN�LQ�6FDQGLQDYLD"�+RZ�WKH\�
VXUYLYHG"�,Q�VRPH�ZD\V��,¶P�JUDWHIXO�WR�KDYH�
KDG�WKLV�WLPH�WR�UHIOHFW�RQ�P\�OLIH�DQG�LWV�

�&RQWLQXHG�RQ�SDJH��� 

+XOGD�*DUERUJ�/RGJH���� 
0HHWV�DW�)DOOEURRN�:RPDQ¶V�&OXE 

����:��0LVVLRQ�5RDG 
)DOOEURRN��&$������ 

 
&RUUHVSRQGHQFH� 

0DUJDUHW�'HZH\��6HFUHWDU\ 
������&URZQ�3DUWULGJH�/Q 

0XUULHWD��&$������ 
GZH�WPM#DRO�FRP� 

 
�QG�6DWXUGD\�RI�HDFK�PRQWK 
*HQHUDO�0HHWLQJ�������DP 

3URJUDP�������DP 
/XQFK�������SP 

7KLV�LV�D�ERRN��P\�0RWKHU�DQG�,�VKDUHG�WRJHWKHU� 



FKDQJHV��,¶P�D�VWURQJ�EHOLHYHU�WKDW�LW�LV�LQ�WKH�
GLIILFXOWLHV�ZH�IDFH�DQG�JR�WKURXJK�ZKHQ�ZH�JURZ�
LQGLYLGXDOO\��QRW�ZKHQ�WKLQJV�DUH�HDV\�DQG�
H[SHFWHG��,�UHPHPEHU�EDFN�LQ�WKH���V��LQ�$VWRULD��
6RXWK�'DNRWD��IROORZLQJ�RXU�VFKRRO�&KRLU�
&RQFHUW��EHLQJ�VQRZHG�LQ�IRU�D�ZKROH�ZHHN��
(DUOLHU�WRQLJKW�P\����\HDU�ROG�JUDQGVRQ�FDOOHG�
PH��WR�ZLVK�PH�D�+DSS\�0RWKHU¶V�'D\��+H�ZDV�
ERUQ�DW����ZHHNV�DQG�ZHLJKHG��OEV��,�ZDV�LQ�WKH�
GHOLYHU\�URRP�ZKHQ�KH�ZDV�ERUQ��:H�UHDOO\�GLGQ¶W�
NQRZ�LI�KH�ZRXOG�VXUYLYH��IRU�PDQ\�ZHHNV��+H�LV�
VR�VSHFLDO�WR�PH��,�DVNHG�KLP�DERXW�KRZ�KH�ZDV�
KDQGOLQJ�WKH�VWD\�DW�KRPH�RUGHUV��+H�VKDUHG�ZLWK�
PH�KRZ�KH�ZDQWV�WR�EH�PRUH�FRQVLGHUDWH�RI�RWKHUV�
DQG�EH�PRUH�WKRXJKWIXO�LQ�KLV�GHFLVLRQ�PDNLQJ��
)RU�PH�LW�VRXQGHG�OLNH�KH�KDG�EHHQ�XVLQJ�VRPH�RI�
KLV�WLPH��RWKHU�WKDQ�VFKRRO��YHU\�ZLVHO\��:H�OLYH�
LQ�D�YHU\�IDVW�SDFH�ZRUOG��GR�ZH�MXVW�RUJDQL]H��
UHRUJDQL]H��FKDQJH�WKLQJV�DURXQG�XV�RU�GR�ZH�WDNH�
WKLV�RSSRUWXQLW\�WR�UHFRQQHFW�DQG�UHGLUHFW�RXU�
IRFXV"�2QH�GD\�\RX�ZLOO�EH�VKDULQJ�ZLWK�RWKHUV��
DERXW�WKH�&29,'-���3DQGHPLF��,�KRSH�WKRVH�
VWRULHV�ZLOO�UHIOHFW�ZKDW�\RX�OHDUQHG�DERXW�<28�
DQG�KRZ�\RX�ZHUH�DEOH�WR�VXUYLYH��,�KDYH�QR�GRXEW�
HDFK�RI�XV�ZLOO�VXUYLYH��UHPHPEHU�KRZ�\RX�
LQKHULWHG�WKDW�VWURQJ��VWXEERUQ��WHQDFLRXV�ZLOO�WR�
OLYH��2Q�WKLV�0RWKHU¶V�'D\��,�WKDQN�P\�0RWKHU��
*UDQGPRWKHU�DQG�P\�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��
IRU�WHDFKLQJ�PH�KRZ�WR�EH�D�0RWKHU��%OHVVLQJV�
ZLWK�ORYH��WR�HDFK�RI�\RX�P\�6LVWHUV��0RWKHUV�DQG�
*UDQGPRWKHUV�� 

�&RQWLQXHG�IURP�SDJH��� 

0LQH�.MDHUH�6¡VWUH�)UD�/RGJH�3UH]  

� 

,QVLGH�IODS�RI�VDPH�ERRN�VKRZQ�RQ�S��� 

&UDIWV�,
P�PDNLQJ�ZKLOH�LQ�TXDUDQWLQH��,
P�
GRLQJ�ORWV�RI�OLWWOH�FUDIWV�IRU�RXU�9LNLQJ�
)HVWLYDO�WKLV�FRPLQJ�6HSWHPEHU���PRUH�WR�
FRPH� 
 
���)HPDOH�)HOW�9LNLQJ�*QRPH�2UQDPHQW 
���0DOH�)HOW�9LNLQJ�*QRPH 2UQDPHQW 
���9LNLQJ�6KLS�)HOW�2UQDPHQW 
 
&KULVWLQH�)UDQNH-%RXORV 



� 

 1LFH�WR�KHDU�IURP�\RX�� +RSH�DOO�RXU�
'21�VLVWHUV�DUH�GRLQJ�ZHOO�DQG�ZH�DOO�
FRQWLQXH�WR�GR�VR� 
 0\�LQWHUQDWLRQDO�WUDYHOLQJ�VLVWHUV�DQG�
WKHLU�KXVEDQGV�DUH�KRPH�� 2QH�FRXSOH�LV�RXW�
RI�VHOI�TXDUDQWLQH�� 7KH�RWKHU�FRXSOH�JRW�
KRPH�ODVW�:HGQHVGD\�� 7KH\�ZHQW�WR�
GLIIHUHQW�FRXQWULHV��EXW�ERWK�DUHDV�UHTXLUHG�
PDODULD�SUHYHQWLRQ�� :H�ZRQGHU�LI�WKDW�
KHOSHG�WKHP�� 7KH�\RXQJHU�FRXSOH�ZDV�LQ�

7KDLODQG��&DPERGLD�DQG�9LHWQDP�DQG�VR�IDU�
WKH\�DUH�JRRG� 
 ,�WRR�KDYH�EHHQ�UHDGLQJ��QRZ��/DG\�
&OHPHQWLQH�E\�0DULH�%HQHGLFW�� &OHPHQWLQH�
ZDV�WKH�RSLQLRQDWHG�DQG�LQIOXHQWLDO�ZLIH�RI�
:LQVWRQ�
&KXUFKLOO�� ,W�LV�
LQWHUHVWLQJ� 
 ,�KDYH�EHHQ�RXW�
ZDONLQJ�LQ�P\�\DUG�
ZLWK�P\�1RUGLF�
VWLFNV�DQG�ORRNLQJ�
DW�WKH�ZHHGV�
ZDYLQJ�DW�PH��
³*UUUU´��,�KDG�EHHQ�
ORRNLQJ�GRZQ�� ,�
UHFHLYHG�DQ�HPDLO�
IURP�WKH�795RVH�
6RFLHW\�DQG�LW�KDG�
D�SLFWXUH�RI�D�EHDXWLIXO�/DG\�%DQNV�URVH�
VWDUWLQJ�WR�EORRP�� ,�WKRXJKW�PD\EH�� �,�
QHHGHG�WR�ORRN�XS�� <HV��P\�0OOH�&HFLOH�
%UXQQHU�FOLPELQJ� URVH�LV�VWDUWLQJ�WR�
EORRP�� ,�FXW���OLWWOH�URVHV��WKH�SLQN�OHPRQDGH�
KRQH\VXFNOH�KDG���JURXSV�EORRPLQJ�DQG�,�
FXW�VRPH�VFHQWHG�P\UWOH�� ,�PDGH�ZKDW�,�FDOO�
D�³&RXQWU\�%RXTXHW´�� 'DYLG�QRWLFHG�DQG�
PDGH�SRVLWLYH�FRPPHQWV� 
 
  ,�ZLOO�WU\�WR�ORRN�XS�PRUH� 
 7DNH�FDUH� 0DUJDUHW *� � 

:KDW�DP�,�GRLQJ�ZKLOH�,�DP�DW�KRPH�GXULQJ�WKLV�&29,'-���LVVXH"�&RQW¶G 
+HUH�DUH�WKH�UHSOLHV�-R\�UHFHLYHG�WR�KHU�HPDLO�WR�WKH�/RGJH�6LVWHUV� 
+L� 
+RZ�DUH�\RX�GRLQJ" 
,W�KDV�EHHQ�FUD]\�RYHU�KHUH��ZLWK�
D�EDE\��DQG�'DQH�QRW�DOORZHG�
RXW�GXH�WR�LOOQHVV��DQG�PH�
KDYLQJ�WR�UHOHDUQ�KRZ�WR�WHDFK��
EXW�GRLQJ�LW�DOO �RQOLQH��,�KDYH�
EHHQ�ZRUNLQJ�HYHU\�GD\�WLOO�
��LVK�SP��7KLQJV�DUH�ILQDOO\�
FDOPLQJ�GRZQ��,�KDYHQ
W�EHHQ�
DEOH�WR�WKLQN�DERXW�DQ\WKLQJ�
RWKHU�WKDQ�WHDFKLQJ� �-HQQ\ 

+HUH�DUH�VRPH�SLFWXUHV�RI�OLWWOH�9LNLQJ�2OLYLD 



� 

)URP�WKH� 
6HFRQG�:LQGLHVW�&LW\ 

 ,�NQRZ�&KLFDJR�LV�NQRZQ�DV�WKH�
ZLQG\�FLW\��EXW�QRZ�WKDW�6SULQJ�KDV�
VSUXQJ��WKH�ZLQGV�KHUH�LQ�2PDKD�
KDYH�RQFH�DJDLQ�FRPH�VFUHDPLQJ�
RYHU�WKH�SODLQV��:KHQ�LW�LV�QLFH��LW�LV�
YHU\�QLFH��EXW�ZKHQ�LW�LV�ZLQG\�LW�LV�
KRUULG���:H�KDG�D�PLOG�ZLQWHU�KHUH�LQ�
1HEUDVND��7KH�ZRUVW�ZHDWKHU�VOLSSHG�
VRXWK�RU�QRUWK�RI�XV��$OO�RI�WKH�WUHHV�
DQG�EXVKHV�DUH�LQ�EORRP�DQG�LW�LV�
JORULRXV��PDQ\�VKDGHV�RI�SLQN��ZKLWH��
SXUSOH��\HOORZ�DQG�WKH�WXOLSV�DUH�
JUDQG�LQ�WKHLU�PXOWL�FRORUV���ULJKW��0\�
EDFN\DUG��0\�GDIIRGLOV�ZHUH�WKH�ILUVW�
XS�WR�OHW�PH�NQRZ�WKH�VHDVRQ�ZDV�FHUWDLQO\�
FKDQJLQJ� 
 /LNH�\RX�DOO��HYHU\WKLQJ�KHUH�ZDV�
FDQFHOHG��HYHQWV��JDWKHULQJV��DQG�FKXUFK��,�
KRSH�WKH�PRPHQWXP�ZH�KDG�LQ�RXU�
RUJDQL]DWLRQDO�PHHWLQJV�IRU�D�QHZ�ORGJH�KHUH�
LQ�2PDKD�ZRQ¶W�EH�ORVW���6RPH�RI�XV�KDYH�
OHDUQHG�WKH�SRZHU�RI�=RRP�DQG�ZH�YLGHR�
FKDW�ZLWK�HDFK�RWKHU���:H�KDYH�KDG���DW�RQH�
WLPH�ZLWK���OLWWOH�VFUHHQV�RI�HYHU\RQH���*UHDW�
ZD\�WR�EDQLVK�WKH�VWD\�DW�KRPH�EOXHV���<RXU�

*UDQG�/RGJH�%RDUG�FDQFHOHG�WKH�FRQYHQWLRQ�
DQG�ZH�DOO�DJUHHG�WR�EH�RQ�WKH�ERDUG�RQH�
PRUH�\HDU��7KH�JRRG�WKLQJ�WKLV�EULQJV�DERXW�
LV�WKDW�ZH�ZRQ¶W�KDYH�FRQYHQWLRQV�WKH�VDPH�
HYHQ�\HDUV�DV�WKH�6RQV�RI�1RUZD\���:H�ZLOO�
FRQWLQXH�WR�KDYH�RXU�FRQYHQWLRQV�QRZ�LQ�
XQHYHQ�\HDUV�ZKHUHDV�WKH�6RQV�ZLOO�KDYH�
WKHLU�FRQYHQWLRQV�LQ�HYHQ�\HDUV���6R�PDQ\�RI�
XV�DUH�GXDO�PHPEHUV�LQ�WKHVH�JUHDW�
RUJDQL]DWLRQV��,�WKLQN�DERXW�DOO�RI�\RX�VR�
RIWHQ�DQG�SUD\�\RX�ZLOO�DOO�VWD\�KHDOWK\���� 
 -DQQD�$UPEUXVWHU 

&URFKHWHG�0DVN 
 

1RW�VXUH�LI�DQ\RQH�ZRXOG�EH�LQWHUHVWHG�LQ�FUR�
FKHWLQJ�WKHPVHOYHV�D�IDFH�PDVN� �+HUH�DUH�WKH�
LQVWUXFWLRQV� 
���FKDLQ��GRXEOH�DW�HQG��VLQJOH�FURFKHW���FKDLQV�
EDFN��KDOI�GRXEOH�FURFKHW����FKDLQV��VLQJOH���
FKDLQV���ILUVW�FKDLQ��WKHQ���VLQJOH�FKDLQV�����KDOI�
GRXEOH��VLQJOH���FKDLQV��,�PDGH����URZV��FKDLQ�
RQ�WKH�HQG�WR�ZUDS�DURXQG�\RXU�HDUV��,�GLG����
FKDLQV�� �IRU�WKH�LQVLGH�RI�WKH�PDVN�L�FXW�D�KDQG�
NHUFKLHI DQG�VHZHG�WKH�WRS�DQG�ERWWRP�DQG�OHIW�
WKH�VLGH�RSHQ�WR�SXW�D�ILOWHU�LQ�  
 
,�ZLVK�,�FRXOG�KDYH�XVHG�QDOELQGLQJ�EXW�,�ZDV�
QRW�JRRG�DW�ILJXULQJ�LW�RXW� �,W�ZDV�DOZD\V�D�
PHVV�   
 
6WD\�VDIH� 
'LDQH�7HHWHU 
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'HDU�-R\� 
  
+HUH�LV�WKH�WDOO\�DV�RI�WRGD\� �,�NQRZ�/DXUHO
V�FKHFN�KDV�QRW�EHHQ�FRXQWHG�\HW� �2XU�WHDP�LV�
FXUUHQWO\����LQ�WKH�&DUOVEDG�ZDON� �0DQ\�RI�RXU�VLVWHUV�LQ�'R1�DUH�LQ�WKH�WRS�GRQDWLRQ�HDUQHUV�
LQ�WKH�1RUZHJLDQ�)LVK�&OXE�2GLQ�:DON�06�7HDP� � 7KH\�KDYH�JRQH�DERYH�DQG EH\RQG�LQ�
REWDLQLQJ�GRQDWLRQV�GXULQJ�WKLV�ILQDQFLDOO\�GLIILFXOW�WLPH� �0DQ\�

VLVWHUV�ZLOO�EH�UHFHLYLQJ�WKHLU�
:DON�06�W-VKLUWV�EHFDXVH�WKH\�
UDLVHG ����� 
  
7KH�WHDP�KDV�UDLVHG���������SOXV�
WKH�FKHFNV�WKDW�KDYH�QRW�EHHQ�
WDOOLHG�\HW� 
  
'RQDWLRQV�FDQ�EH�PDGH�WKURXJK�
$XJXVW� �7KRVH�GRQDWLRQV�ZLOO�EH�
DSSOLHG�WR�WKLV�ZDON� �8QXVXDO�
WLPHV�SURPSW�XQXVXDO�UHVSRQVHV� 
  
7KDQN�\RX��-R\� 
  
+LOVHQ� 
  
-XG\ 

$P\�(GH\ 
 
0\�EURWKHU��3HWHU�9LN��(GYDUG�*ULHJ�ORGJH�
LQ�3RUWODQG�25��ZURWH�D�VRQJ�WKDW�LV�DERXW�
WKH�FRURQD�YLUXV�-�DVNLQJ�IRU�SUD\HUV�IRU�WKH�
KHDOWK�FDUH�ZRUNHUV�DQG�HYHU\RQH�HOVH��,W�LV�
RQ�<RX�7XEH��KWWSV���ZZZ�\RXWXEH�FRP�
ZDWFK"Y �%)D%\OJIXV 

1XUVHV�:HHN� 
 

7RGD\��OHIW� 
 

���\HDUV�DJR�
�ULJKW� 

 
+*�3UHVLGHQW 
-R\�&RRN 


