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2FWREHU������ 

����6XUSULVH��VXUSULVH��VXUSULVH��7KH�&UDQGRQ
V�ZRQ�WKH����������������������������������������������������������������������������
7��$��0DKRQH\�&R��.LVVLPPHH�&DODPLW\�WRXUQDPHQW��:H�ZRXOGQ¶W��������������������������������������������������������������������������
KDYH�H[SHFWHG�WKDW�WHDP�WR�GR�ZHOO�RQ�.LVVLPPHH��7KH\�ZRQ�RXU�.LVVLPPHH�WRXUQDPHQW�HDUOLHU�LQ�WKH�
\HDU�EXW�ZH�GLGQ¶W�H[SHFW�WZR�LQ�D�URZ��%XW�WKH\�GLG�LW�EXW�WKLV�WLPH�E\�D�YHU\�QDUURZ�PDUJLQ��7KH\�
ILVKHG�.LVVLPPHH�IRU�WKH�GD\�DQG�PDQDJHG�WR�SXW���ILVK�WKDW�ZHLJKWHG�������SRXQGV��7KH�ZDWHU�KDG�
JRQH�XS�DOPRVW�WZR�IHHW�LQ�D�ZHHN�VR�WKH�ELJ�ELWH�ZDV�WRXJK�RQ�PRVW��7KH\�VWLOO�PDQDJHG�WR�SXW�ILYH�
ILVK�LQ�WKH�ERDW�WKDW�DYHUDJHG���SRXQG�SLHFH��&KXFN�3RQV�DQG�0DUN�5HHV�JDYH�WKHP�D�UXQ�IRU�WKHLU�
PRQH\�ZLWK�D�OLPLW�WKDW�ZHQW�������SRXQGV��7KH\�GLG�KDYH�D������SRXQG�NLFNHU�WKDW�DQFKRUHG�WKHLU�
EDJ�EXW�LW�ZDVQ¶W�TXLWH�HQRXJK��7KH\�GLG�HDUQ�D�QLFH�VHFRQG-SODFH�FKHFN��7KH�ILVKHG�.LVVLPPHH�DV�
ZHOO�DV�+DWFK��7KLUG�SODFH�EHORQJHG�WR�RXU�QHZ�WHDP�WKDW�QHHGV�WR�EH�UHFNRQHG�ZLWK��&KULV�:DOWHUV�
DQG�KLV�EURWKHU�5LFN�KDYH�EHHQ�FROOHFWLQJ�FKHFNV�VLQFH�WKH�ILUVW�WRXUQDPHQW�WKH\�ILVKHG��&KULV�LV�RXU�
JXHVW�ZULWHU�ZKR�LV�EHHQ�SXWWLQJ�WRJHWKHU�D�WDOH�RI�WKHLU�SUDFWLFH�DQG�WRXUQDPHQW�H[SHULHQFHV��7KLV�
PRQWK�KH�FRYHUV�/DNH�-XQH��+LV�DUWLFOH�VWDUWV�RQ�SDJH����7KDQN�\RX�VLU�DV�,�NQRZ�ZH�DUH�DOO�HQMR\LQJ�
\RXU�ZULWLQJV��6R�WKH�:DOWHUV�ILQLVKHV�WKLUG-SODFH�ZLWK�������SRXQGV�DQG�D������SRXQG�NLFNHU��)RXUWK�
SODFH�EHORQJV�WR�&DVH\�*RQ]DOH]�DQG�(XJHQH�7HUNRVNL��7KH\�EURXJKW�������SRXQGV�WR�WKH�VFDOHV��
&DVH\�XVHG�WKLV�WHUP�LW�DV�D�SUDFWLFH�IRU�WKH�ELJ�$%$�WRXUQDPHQW�FRPLQJ�XS�LQ�D�FRXSOH�ZHHNV��$S�
SDUHQWO\�LW�ZRUNHG�IRU�KLP�EHFDXVH�ZH�ZRXOG�ORYH�WR�FRQJUDWXODWH�KLP�RQ�KLV�KXJH�ZLQ�DW�WKH�$%$�
FKDPSLRQVKLS��%HVLGHV�ZLQQLQJ�RYHU���������KH�JHWV�WKH�RSSRUWXQLW\�WR�ILVK�WKH�QH[W�OHYHO�FRPLQJ�XS�
DW�2O�+LFNRU\��7HQQHVVHH��&RQJUDWXODWLRQV�RQ�D�ELJ�ZLQ�DQG�IRU�GRLQJ�%D\�$UHD�SURXG��*RRG�MRE�&D�
VH\��)LIWK-SODFH�EHORQJ�WR�%ULDQ�5HQVKDZ�DQG�%REE\�6TXLUHV��7KH\�EURXJKW�LQ�D�ILYH�ILVK�OLPLW�WKDW�
ZHQW�������SRXQGV�EXW�RQH�RI�WKRVH�ILVK�ZHLJKHG������SRXQGV�WR�VHFXUH�WKHLU�ELJ�ILVK�RI�WKH�WRXUQD�
PHQW�ZLQ��6KH�ZDV�FDXJKW�LQ�+DWFK�ODWH�LQ�WKH�GD\�IOLSSLQJ��6L[WK�SODFH�EHORQJV�WR�RXU�FXUUHQW�WHDP�
DQJOHU�RI�WKH�\HDU�SRLQWV�OHDGHUV��6WHYH�0HNGHFL�DQG�5\DQ�0HNGHFL��7KHUH�OLPLW�ZHQW�������SRXQGV�
DQG�NHSW��WKHP�WZR�SRLQWV�DKHDG�LQ�WKLV�WLJKW�UDFH��6HYHQWK�SODFH�ZHQW�WR�WKH�   WHDP�
RI�7RP�DQG�&DURO�0DKRQH\��7KHLU�EHVW�ILYH�ZRXOG�JR������DQG�HDUQHG�WKHP�WKH�����������������������������������
ODVW�FKHFN�JLYHQ�RXW�IRU�WKLV�WRXUQDPHQW��7KH\�VKRZHG�XS�LQ�WKHLU�EUDQG-QHZ�������������������������������������������
5DQJHU�=���&�DQG�HDUQHG�WKHLU�ILUVW�FKHFN�RI�WKH�\HDU��1RZ�OHW�PH�WHOO�\RX�KRZ��������������������������������
WKH\�FDXJKW�HDFK�DQG�HYHU\�ILVK��:HOO�,�EHWWHU�QRW�EHFDXVH�WKLV�QHZVOHWWHU�LV����������������������������������������
DOUHDG\����SDJHV�ORQJ��7KH�GLQN�RI�WKH�WRXUQDPHQW�DZDUG�ZHQW�WR�RXU�ELUWKGD\��������������������������������������������������
ER\��)UDQN�-RQHV��+H�MXVW�WXUQHG����\HDUV�ROG�DQG�EURXJKW�KLP�WKLV�����SRXQG�������������������������������������������
EHDXW\��:KDW�D�JUHDW�ORRNLQJ�ILVK�DV�KLV�PDUNLQJV�DUH�SHUIHFW��2YHUDOO�����ILVK������������������������������������������������������
ZHUH�EURXJKW�WR�WKH�VFDOHV�WKDW�ZHLJKHG�����SRXQGV��$W�WKH������SRXQG�DYHUDJH������������������������������������������������
1RW�WKH�EHVW�DYHUDJH�IRU��.LVVLPPHH�EXW����OLPLWV�ZHUH�UHJLVWHUHG�����ERDWV������������������������������������������������
ILVKHG�DQG�RQO\�WZR�ILVK�ZHUH�ORVW��*RRG�ILVK�FDUH�HYHU\RQH��,W�ZDV�KRW�DQG�WKH�����������������������������������������������������������
ILVK�ZHUH�ZHOO�WDNHQ�FDUH�RI��*RRG�MRE�HYHU\RQH�DQG�ZLOO�VHH�\RX�DW�RXU�ODVW�����������������������������������������������������
WRXUQDPHQW�RI�WKH�\HDU�RQ�EHDXWLIXO�/DNH�,VWRNWRJD� 
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����7KH�,QD�0DKRQH\�+RVSLFH�&KDOOHQJH�KDV�EHHQ�JRLQJ�RQ�VLQFH�������%D\�$UHD�
%DVVPDVWHUV�KDV�GRQDWHG�MXVW�XQGHU���������WR�KRVSLFH�RUJDQL]DWLRQV�LQ�RXU�DUHD��
:H�DUH�UHDOO\�ORRNLQJ�IRUZDUG�WR�D�UHFRUG�\HDU�WKLV�\HDU�DQG�KRSH�DQG�WKDW�HDFK�RI�XV�
FDQ�GR�RXU�SDUW�WR�KHOS��7KLV�\HDU�ZH�ZLOO�EH�GRQDWLQJ�RXU�SURFHHGV�LQ�WKH�QDPH�RI�%LOO�
3RODQRZVNL��0RVW�RI�WKH�WLPH�WKH�PHPEHUV�WKDW�SDUWLFLSDWH�LQ�WKLV�HYHQW�DUH�WKH�RQHV�
WKDW�ILVK�WKH�FODVVLF��$�QXPEHU�RI�RXU�PHPEHUV�HLWKHU�DUH�QHZ�RU�WKH\�KDYHQ¶W�EHHQ�
DEOH�WR�PDNH�VHYHQ�WRXUQDPHQWV��:H�ZRXOG�OLNH�WR�LQYLWH�\RX�WR�RXU�FODVVLF�PHHWLQJV�
LQ�1RYHPEHU��7KH�ILUVW�RQH�ZLOO�EH�D�UHJXODU�PHHWLQJ�ZKHUH�ZH�HOHFW�RIILFHUV�DQG�ILQ�
LVKHG�WKH�\HDU¶V�EXVLQHVV��2XU�VHFRQG�1RYHPEHU�PHHWLQJ�LV�DIWHU�WKH�FODVVLF���7KLV�LV�
ZKHUH�DOO�RXU�FODVVLF�FKHFNV�ZLOO�EH�KDQGHG�RXW�DV�ZHOO�DV�RXU�KRVSLFH�GRQDWLRQV�ZLOO�
EH�FROOHFWHG��:H�LQYLWH�HYHU\�PHPEHU�WR�SDUWLFLSDWH�LQ�WKHVH�WZR�PHHWLQJV��:H�ZLOO�
KDYH�D�ELJ�VFUHHQ�79�IURP�%XGG\¶V�KRPH�IXUQLVKLQJV�WKDW�ZLOO�EH�UDIIOHG�RII�DQG�ZH�
ZLOO�FURZQ�RXU������FODVVLF�FKDPSLRQ��&RPH�RQ�GRZQ�DQG�HQMR\�WKH�IHVWLYLWLHV��:H¶UH�
ORRNLQJ�IRUZDUG�WR�HYHQ�D�EHWWHU������ 

����:H�KDYH�EHHQ�DSSURDFKHG�E\�D�IHZ�RI�RXU�PHPEHUV�DERXW�SRVVLEO\�FKDQJLQJ�RXU�
PHHWLQJ�ORFDWLRQ��%HHI�2�%UDG\
V�LQ�6HIIQHU�KDV�RIIHUHG�XV�WKHLU�PHHWLQJ�URRP��,W�ZLOO�
VHDW�DSSUR[LPDWHO\����SHRSOH��KDV�D�VWDJH�ZLWK�D�3$�V\VWHP��DQG�FDQ�EH�FORVHG�RII�IRU�
SULYDF\�DQG�VLOHQFH��7KH\�DUH�ZLOOLQJ�WR�GRQDWH�����RI�WKH�UHYHQXH�WKDW�ZH�FUHDWH�
EDFN�WR�RXU�FOXE��7KH\�DUH�DOVR�RIIHULQJ�SUL]HV�DQG�JLIW�FHUWLILFDWHV�IRU�RXU�SDWURQDJH��
7KH�UHVWDXUDQW�LV�ORFDWHG�HDVW�RI�,����RQ�0/.��ULJKW�DERXW�3DUVRQV�$YHQXH��,�NQRZ�
WKDW�VRPH�RI�XV�ZLOO�KDYH�WR�FRPH�D�OLWWOH�IXUWKHU�EXW�VRPH�RI�XV�ZRXOGQ¶W�KDYH�WR�WUDYHO�
DV�IDU��:H�KDYH�EHHQ�DW�5-�:LQJV�DQG�7KLQJV�IRU�D�QXPEHU�RI�\HDUV�QRZ�DQG�ZH�KDYH�
DOPRVW�RXWJURZQ�WKHLU�IDFLOLWLHV��7KLQN�DERXW�LW�DQG�LI�\RX�KDYH�DQ\�VWURQJ�IHHOLQJV�RQH�
ZD\�WKH�RWKHU�SOHDVH�EH�DW�RXU�2FWREHU�PHHWLQJ�WR�GLVFXVV�WKLV�SRVVLELOLW\� 
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2FWREHU�,V�5LFKDUGV�4XDOLW\�
$XWRPRWLYH�0RQWK 
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3ODFH  7HDP�0HPEHUV   ����������3RLQWV  

� 6WHYH�0HNGHFL�	�5\DQ�0HNGHFL   ���   

� -HII�&UDQGRQ�	�-DUHG�&UDQGRQ   ���    � 

� 7RP�&UDLJKHDG�	�%RE�*RVVR   ������   

�� /HZLV�5REHUVRQ�	�&DOYLQ�%R\HWWH   ���     

� *DU\�)RUG�	�-RH�+REVRQ    ���   

� &DVH\�*RQ]DOH]�	�(XJHQH�7HUNRVNL  ���   

� $OH[�8GZDUL�	�.\OH�$QGHUVRQ   ���  

� -RKQ�&LQFRWWD�	�3HUU\�&LQFRWWD   ���  

� 0LNH�+DUG\�	�3DP�+DUG\    ���    

�� %ULDQ�6WLOOZHOO�	�)UHG�+DXV    ���  

����,W�DOO�FRPHV�GRZQ�WR�WKLV��7KH�ODVW�WRXUQDPHQW�RI�WKH�\HDU��7ZR�SRLQWV�VHSDUDWH�RXU�7$2<�FRP�
SHWLWRUV��$QG�GRQ¶W�GLVFRXQW�WKLUG�SODFH�DV�D�VHULRXV�WKUHDW��,VWRNSRJD�FDQ�EH�D�SODFH�WKDW�PDNHV�
\RX�D�KHUR�RU�D�FORZQ���$QJOHUV�KDYH�ZRQ�WKH�ILUVW�WRXUQDPHQW�RI�WKH�\HDU�DQG�]HURHG�LQ�WKH�QH[W�
RQH��7KLV�ODNH�FDQ�PDNH�\RX�VFUDWFK�\RXU�KHDG�DQG�JR�KKXXXXXPPPPPPPPPP���,W¶V�QRW�RYHU�
XQWLO�WKH�IDW�ODG\�VLQJV�DQG�VKH�LV�ZDUPLQJ�XS�QRZ��:LOO�WKLV�EH�WKH�\HDU�IRU�6WHYH�DQG�5\DQ"�7KH\�
KDYH�EHHQ�RQH�RI�RXU�PRVW�FRQVLVWHQW�WHDPV�IRU�PDQ\�\HDUV�QRZ��7KH\�DUH�DOZD\V�D�WKUHDW��7KH\�
DGDSW�ZHOO�WR�DOO�FRQGLWLRQV�DQG�KDYH�SXOOHG�RII�ZLQV�DOO�RYHU�WKH�VWDWH��2U�ZLOO�LW�EH�WKH�&UDQGRQ¶V"�
-HII�ILVKHV�PRUH�WKDQ�DOPRVW�DOO�RI�XV�DQG�KDV�EHHQ�YHU\�VXFFHVVIXO�LQ�PDQ\�GLIIHUHQW�WUDLOV��+H�KDV�
WHDPHG�XS�ZLWK�KLV�VRQ�-DUHG�DQG�KH�LV�MXVW�DV�GDQJHURXV�DV�-HII�LV���7ZR�SRLQWV�VHSDUDWH�WKHVH�
WZR�JUHDW�WHDPV��2QH�ILVK�ELWH�QRW�IHOW��RQH�KRRN�VHW�QRW�KDUG�HQRXJK��RQH�IOLS�VL[�LQFKHV�WR�WKH�OHIW�
RI�D�PRQVWHU��WKH�ZLQQLQJ�ILVK�WKDW�VHWV�LWVHOI�IUHH�RQ�D�SDG�VWHP��RQH�ILVK�WKDW�PLVVHG�WKH�QHW��RU�
MXVW�RQH�VHFRQG�RI�EDG�OXFN�DQG�WKH�WLWOH�EHORQJV�WR�WKH�RWKHU�WHDP��$QG�LI�ERWK�WHDPV�ZRUU\�WR�
PXFK�DQG�GRQ¶W�JHW�WKH�MRE�GRQH��WKHQ�7RP�DQG�%RE�FDQ�DQG�ZLOO�WDNH�LW�DZD\�IURP�WKHP��0DNH�
VXUH�\RX�VWD\�IRU�WKH�ZHLJK-LQ�RQ�6DWXUGD\�WR�VHH�ZKR�ZLOO�SXOO�WKLV�RII��:H�ZLOO�DVN�WKHVH�WKUHH�
WHDPV�WR�KROG�RII�XQWLO�WKH�HQG�RI�WKH�ZHLJK-LQ�WR�EULQJ�WKHUH�ILVK�WR�WKH�VFDOHV��7KLV�VKRXOG�PDNH�DQ�
H[FLWLQJ�ILQLVK�WR�RXU�UHJXODU�VHDVRQ��&RQJUDWXODWLRQV�WR�DOO�WKUHH�WHDPV�RQ�D�JUHDW�\HDU�DQG�JRRG�
OXFN�WR�HDFK�RI�\RX�� 

7KH�%D\�$UHD�3RRO�7RS�7HQ 
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/DNH�-XQH����������������������������������������������������������������������������������������������������������E\�&KULV�:DOWHUV 

³:KHUH�WKH�KHFN�LV�/DNH�-XQH"�2K�LW¶V�QHDU�/DNH�3ODFLG«��:KHUH¶V�WKDW�������"´ 

$IWHU�ILVKLQJ�WKH�&OHUPRQW�&KDLQ�5LFN�DQG�,�ZHUH�H[FLWHG�WR�KDYH���WRS���ILQLVKHV��%XW�ZH�GLGQ¶W�ZDQW�WR�GLV�

FRXUDJH�RXUVHOYHV�ZKHQ�VHWWLQJ�D�JRDO�IRU�WKH�QH[W�WRXUQDPHQW��,�KDG�WR�JRRJOH�/DNH�-XQH�WR�ILQG�RXW�ZKHUH�

LW�ZDV�DQG�IURP�WKH�DUFKLYHV�RQ�WKH�ZHEVLWH�LW�ORRNHG�OLNH�%$%�KDG�ILVKHG�LW�SUHWW\�UHJXODUO\��:H�ZDQWHG�WR�

ILJXUH�RXW�D�ZD\�WR�HDUQ�D�WRS�����ZLWK�WKDW�LQ�PLQG�ZH�VHW�RXW�WR�SUHILVK��, OHIW�P\�KRXVH�DW������WR�SLFN�5LFN�

XS�DQG�JHW�WR�WKH�ERDW�UDPS�E\�GD\EUHDN��:H�GHFLGHG�WR�VWLFN�WR�ZKDW�ZH
UH�JRRG�DW�DQG�WU\�WR�ILQG�ILVK�VKDO�

ORZ�HYHQ�WKRXJK�WKLV�WLPH�RI�\HDU�LV�NQRZQ�IRU�GHHS�ZDWHU�ILVKLQJ�DQG�VXSSRVHGO\�/DNH�-XQH�LV�DOVR�NQRZQ�

IRU�EHLQJ�D�JRRG�GHHS�ZDWHU�ILVKHU\� 

3UHILVKLQJ 

������ :H�VWDUWHG DW�WKH�FRYH�RQ�WKH�QRUWK�VLGH�RI�WKH�ODNH��:H ZHUH�WKURZLQJ WRS�ZDWHU�EDLWV��:H�KDYH�

IRXQG�D�FRXSOH�EDLWV�WKDW�ZH�IHHO�\RX�FDQ�WKURZ�DOO�GD\�DQ\�WLPH�RI�\HDU�DQG�KDYH�D�JRRG�FKDQFH�WR�FDWFK�D�

FRXSOH�EDVV��:H�VDZ�VRPH�EDLW�PRYLQJ�EXW�GLGQ¶W�KDYH�DQ\�OXFN��$V�ZH�PRYHG�WR�WKH�QRUWK�FDQDO�V\VWHP�

5LFN�FDXJKW�D�OLWWOH�RQH�RQ�WKH�EULGJH��7KH�FDQDOV�ORRNHG�SHUIHFW�IRU�ZKDW�ZH�ZDQWHG�WR�GR�EXW�ZH�KDG�RQH�RI�

WKRVH�PRUQLQJV�\RX�FDQ�VRPHWLPHV�KDYH�ZKHQ�WKURZLQJ�WRS�ZDWHU��%ORZ�XS�DIWHU�EORZ�XS�ZLWKRXW�KRRNLQJ�

XS��%\�DURXQG����ZH�ZHUH�GRQH�ILVKLQJ�WKH�QRUWK�FDQDOV��0HQWDOO\�ZH�QHHGHG�WR�PRYH�RU�FKDQJH�LW�XS�D�OLWWOH�

 :H�GHFLGHG�WR�WU\�WKH�VRXWK�VLGH�RI�WKH�ODNH��7KH�ELWH�ZDV�WRXJK�XQWLO�DURXQG������ZKHQ�5LFN�FDVW�XS�

LQ�IURQW�RI�PH�RQ�WKH�VLGH�RI�WKH�FDQDO ,�ZDV�ILVKLQJ«��2I�FRXUVH�IURP�WKH�PLGGOH�RI�WKH�FDQDO�D�ZDNH�URVH�XS�

DQG�WRRN�RII�IRU�KLV�EDLW��+H�NHSW�FDOP�DQG�NHSW�VWHDG\�UHHOLQJ�XQWLO�WKH�ILVK�VRIWO\�VXFNHG�WKH�EDLW�GRZQ��,W�

WXUQHG�RXW�WR�EH�D������OE�EDVV�WKDW�ZDV�RYHU����LQFKHV�ORQJ��$V�PXFK�DV�ZH�QHHGHG�WKDW�SLFN�PH�XS�LW�UHDOO\�

IHOW�OLNH�D�IOXNH��7KHUH�ZDV�QR�ZD\�WR�EH�FRQILGHQW�LQ�GXSOLFDWLQJ�D�ILVK�WKDW�ELJ�LQ�WKH�WRXUQDPHQW��%XW�IURP�

WKHQ�RQ�ZH�VWDUWHG�FDWFKLQJ�ILVK��,�ZDV�IOLSSLQJ�D�VHQNR�XQGHU�GRFNV�DQG�5LFN�ZDV�FDWFKLQJ�RQH�DIWHU�DQRWKHU�

RQ�D�.HLWHFK�VZLPEDLW��%\�DURXQG���SP�ZH�KDG�ILOOHG�RXW�D�OLPLW�RI������OEV��:H�ZHUH�KDSS\�WR�ILQG�ILVK�ZH�

FRXOG�FDWFK�RXU�ZD\�DQG�ZHUH�UHDG\�WR�JLYH�WKH�GHHS�VWXII�D�WU\�   �����   

 :H�VWDUWHG�VFDQQLQJ�WKH�ERWWRP�DQG�TXLFNO\�IRXQG�D�FRXSOH�VSRWV��:H�WKUHZ &DUROLQD DQG�$OD�

EDPD ULJV��KDLU�MLJV��DQG�GURS�VKRWHG�D�ELW�ZLWKRXW�DQ\�OXFN��:H�ILQDOO\�VWDUWHG�WR�FDWFK VRPH�ILVK KHUH�DQG�

WKHUH�RQ�D�GHHS�GLYLQJ�FUDQNEDLW� :H�FDPH�LQWR�D�FRXSOH�QLFH�ELWHV�DQG HQGHG�ZLWK������OEV����������������������������������������������

 7KH�VHFRQG�GD\�ZH�EURXJKW�WKH�*R3UR�DQG�JRW�VRPH�FRRO�YLGHR��:H�VWDUWHG�WKH�GD\�RII�RQ�WKH�SRLQW�

GLUHFWO\�DFURVV�IURP�WKH�ERDW�UDPS�WKURZLQJ�D�]DUD�VSRRN�DQG�D�WRDG��1RWKLQJ��:H�PRYHG�EDFN�LQWR�WKH�FD�

QDOV�DQG�VWDUWHG�ILVKLQJ�WKH�RQHV�ZH�KDG�PLVVHG�WKH�ZHHN�EHIRUH��:H�FDXJKW�DERXW����OEV�EXW�QR�ELJ�ELWHV��

$URXQG����ZH�ZHUH�EDFN�RXW�ORRNLQJ�IRU�PRUH�EUXVK�SLOHV��:H�ILVKHG�WKH�UHVW�RI�WKH�GD\�DQG�FDXJKW�WZR�QLFH�

�V�WR�EULQJ�RXU�ZHLJKW�WR�RYHU���OEV��:H�ZDQWHG�WR�ILJXUH�RXW�D�ZD\�WR�JHW�PRUH�ELWHV�RQ�WKH�FUDQNEDLWV�

WKRXJK��6R�ZH�FDPH�XS�IRU�D�SODQ�WKDW�PLJKW�DOORZ�XV�WR�GR�MXVW�WKDW� 



� 

 7KH�GD\�EHIRUH�WKH�WRXUQDPHQW�ZH�GURYH�GRZQ�DQG�JRW�D�KRWHO�DW�WKH�5DPDGD�,QQ��:H�VSHQW�D�OLWWOH�

WLPH�RQ�WKH�ZDWHU�EXW�ZH�KDG�D�ORW�WR�GR�WR�JHW�RXU�WDFNOH�UHDG\��,Q�RUGHU�WR�JHW�WKH�EDLWV�GRZQ�IDUWKHU�DQG�WR�

NHHS�WKHP�LQ�WKH�ILVK¶V�VWULNH�]RQH�ORQJHU��ZH�SXW����OE�EUDLG�RQ�RXU�UHHOV��1RW�RQO\�GRHV�WKH�VPDOOHU�SURILOH�

RI�WKH�OLQH�DOORZ�WKH�EDLW�WR�JHW�GHHSHU��LW�DOVR�OHWV�\RX�IHHO�HYHU\WKLQJ�WKH�EDLW�LV�GRLQJ��:H�KDG�WULHG�IOXRUR�

FDUERQ�ZKHQ�SUHILVKLQJ�DQG�LW�MXVW�ZDVQ¶W�WKH�VDPH��:H�WLHG����IOXRUR�DV�D�OHDGHU��:H�FKDQJHG�UHHOV�DQG�UH�

VSRROHG�D�EXQFK�RI�RXU�HTXLSPHQW�LQ�RUGHU�WR�JHW�UHDG\�IRU�WKH�WRXUQDPHQW��    

  %D\�$UHD�%DVVPDVWHUV�–�/DNH�-XQH�7RXUQDPHQW�–�$XJXVW���������    

 7KH�PRUQLQJ�RI�WKH�WRXUQDPHQW��DV�ZH�ZHUH�JHWWLQJ�WKH�H[WHQVLRQ�FRUG�UROOHG�XS�DQG�JHWWLQJ�WKH�WUXFN�

UHDG\��ZH JRW�WR�PHHW�)UHG�+DXV��,W�ZDV�FRRO�WR�KHDU�KLV�SHUVSHFWLYH�DERXW�WKH�ODNH�DV�LW�KDG�VXSSRVHGO\�

FKDQJHG�D�ORW�VHQVH�WKH�ODVW�WLPH�%$%�KDG�ILVKHG�LW��,�DOZD\V�HQMR\�KHDULQJ�WKH�WKRXJKWV RI�VRPHRQH�ZKR�KDV�

PRUH�H[SHULHQFH�WKDQ�,�GR�DQG�,�WU\�WR�WDNH�ZKDW�WKH\�VD\�DQG OHDUQ�IURP�LW��3OXV�PHHWLQJ�SHRSOH�ZLWK�WKH�

VDPH�LQWHUHVWV�LV�DOZD\V�QLFH�           

 �,�QHYHU�PHW�0U��%LOO�3RODQRZVNL��EXW�IURP�DOO�WKH�SLFWXUHV�DQG�VWRULHV�WKDW�ZH�JRW�WR�KHDU�DERXW�KLP�

RYHU�WKH SUHYLRXV�PRQWK��KH�UHDOO\�VHHPHG�OLNH�D�JUHDW�JX\�ZKR�ORYHG�WR�ILVK��,�KDYH�WR�VD\�WKH�ILUVW���WRXUQD�

PHQWV�ZHUH�D�ELW�URZG\�DW�WDNHRII�EXW�WKDW�PRUQLQJ�DV�WKH\�FDOOHG�ERDW�QXPEHU���LQ�KRQRU�RI�0U��3RODQRZVNL��

WKHUH�ZDV�D�PRPHQW�RI VLOHQFH�WKDW�ZDV�GHHS�DQG�WUXO\�SHDFHIXO��,Q�P\�PLQG� ZH�DOO�FDQ�RQO\�KRSH WR UHFHLYH�

D�JHVWXUH�OLNH�WKDW�ZKHQ�ZH�OHDYH�WKLV�ZRUOG�         

 )URP�UHOD[HG�WKRXJKW�DQG�VLOHQFH�VWUDLJKW�WR�IXOO�RQ��DGUHQDOLQH�ILOOHG�����PSK�H[FLWHPHQW��:H�ZHUH�

ERDW����DQG�ZHUH�D�OLWWOH�QHUYRXV�WKDW�ZH�ZRXOGQ
W�JHW�WR�WKH�FRXSOH�RI�FDQDOV�ZH�ZDQWHG�WR�ILVK�ILUVW��,�SDVVHG�

D�FRXSOH�ERDWV�EXW�WKH�PDMRULW\�ZHUHQ
W�KHDGHG�VRXWK��,W�ORRNHG�OLNH�ZH�ZHUH�IUHH�DQG�FOHDU�XQWLO�ZH�ZHUH�

SDVVHG����7KDW�DOZD\V�KXUWV��'DUQ�0HUFXU\����$Q\ZD\�ZH�PDGH�LW�WR�WKH�FDQDOV�DQG�KDG�FRPSDQ\�EXW�ZHUH�

DEOH�WR�ILVK�ZKHUH�ZH�ZDQWHG�WR�           

 7KH�SODQ�ZDV�WR�WKURZ�WRSZDWHU�LQ�WKH�FDQDOV�ILUVW�WKLQJ�DQG�LW�ZDVQ
W�ORQJ�XQWLO�ZH�KDG���VPDOO�NHHS�

HUV�LQ�RXU�OLYHZHOO��7KH�GHHS�ZDWHU�ILVK�ZHUH�JRLQJ�WR�EH�RXU�EHVW�EHW�WR�KDYH�ELJ�ZHLJKW�EXW�RXU�WKRXJKWV�

ZHUH�WR�JHW�RQH�ELJ�ELWH�LQ�WKH�PRUQLQJ�RU�SRVVLEO\���ELWHV�WKDW�ZHUH�DW�OHDVW���OEV��6XUH�HQRXJK�RXU�QH[W���

ILVK�WR�ILOO�RXW�RXU�OLPLW�ZHUH�ERWK���SRXQGHUV��:H�ZHUH�FDWFKLQJ�ILVK�SUHWW\�UHJXODUO\�DQG�KDGQ
W�KDG�PXFK�

OXFN�RXW�GHHS�XQWLO�ODWHU�LQ�WKH�GD\�ZKLOH�SUHILVKLQJ VR�ZH�VWD\HG�LQ�WKH�FDQDOV�IRU�D�ELW�DQG�PDGH�VPDOO�XS�

JUDGHV�KHUH�DQG�WKHUH��-XVW�DIWHU����ZH�PDGH�RXU�ZD\�RXW�RI�WKH�VKDOORZ�ZDWHU�ZLWK�DURXQG����SRXQGV�LQ�WKH�

ZHOO�               

 :H�ZHUH�FRQILGHQW�ZH�FRXOG�FDWFK�ILVK�RIIVKRUH�EXW�ZH�DOVR�NQRZ�KRZ�ILVKLQJ�JRHV��6RPHWLPHV�QR�

PDWWHU�ZKDW��\RX�MXVW�FDQ
W�JHW�WKHP�WR�ELWH��6R�ZH�VHW�XS�RQ�RXU�IDYRULWH�VSRW�WR�VHH�ZKDW�ZH�FRXOG�GR��,W�LV�

DFWXDOO\�PRUH�RI�DQ�DUHD�WKDQ�D�VSRW��:H�ZHUH�ILVKLQJ�D�FRXSOH�DFUH�DUHD�WKDW�VWDUWHG�LQ����IHHW�DQG�VORZO\�

HDVHG�GRZQ�WR����IHHW��:H�KDG�EUXVK�SLOHV�PDUNHG�EXW�DOVR�KDG�FDXJKW�ILVK�MXVW�FKDVLQJ�EDLW�RYHU�QR�ERWWRP�

VWUXFWXUH�DW�DOO��:H�ZRXOG�VWDUW�DW�RQH�HQG�DQG�WKURZ�RXU�FUDQNEDLWV�DV�ZH�GULIWHG WRZDUGV�WKH�RWKHU�HQG��,�

FDXJKW�D�ILVK�RQ�P\�ILUVW�FDVW��7KH\�DUH�VR�IDW�RXW�WKHUH�WKDW�HYHQ�WKH�VPDOO�RQHV�PXVW�ZHLJK����OEV��,W�ZDV�D�

FXOO�EXW�QRW�ZKDW�ZH�ZHUH�ORRNLQJ�IRU��$IWHU�PD\EH�DQ�KRXU�RI�FDWFKLQJ OLWWOH�RQHV�,�ILQDOO\�KDG�D�ILVK�RQ�WKDW�

IHOW�ELJJHU�WKDQ�WKH�RWKHUV��:KHQ�LW�MXPSHG�5LFN�WKRXJKW�LW�ZDV�D���SRXQGHU�VR�ZH�GHOLFDWHO\�HDVHG�KLP�LQ�

WU\LQJ�QRW�WR�ORVH�KLP��:H�ORVW�D�ORW�RI�ILVK�LQ�SUDFWLFH�DQG�WR�UHPHG\�WKH�SUREOHP�ZH�DGGHG�DQ�H[WUD�VSOLW� 



� 

ULQJ�WR�WKH�EDFN�WUHEOH�KRRN�RQ�DOO�RI�RXU�GHHS�GLYHUV��,W�ZRUNHG�IRU�WKLV�ILVK�DQG�DOWKRXJK�LW�ZDVQ
W�D���LW�

ZDV�D�VROLG���SRXQGHU�DQG�KHOSHG�XV�XSJUDGH�RYHU�D�SRXQG��$W�RQH�SRLQW�ZH�GRXEOHG�XS�EXW�5LFNV�ZDVQ
W�

ELJ�HQRXJK�WR�FXOO�DQG�PLQH�WKUHZ�WKH�KRRN�GHVSLWH�WKH�H[WUD�VSOLW�ULQJ�     

 ,�KDG�RXU�ELJJHVW�ILVK�KLW�D�FRXSOH�RI�GULIWV�ODWHU��,W�KLW�SUHWW\�KDUG�DQG�ZDV�KHDY\�EXW�ZKHQ�LW�MXPSHG�

,�FRXOG�KDYH�VZRUQ�LW�ZDV�WLQ\��,�JXHVV�,�GLGQ
W�JHW�D�JRRG�ORRN�DW�LW�DQG�,
P�JODG�IRU�WKDW��,W�ZDV D�ORQJ�ILJKW�

DQG�ZDV�HYHQ�SXOOLQJ�GUDJ�D�FRXSOH�WLPHV��%XW�EHFDXVH�,�KDG�VHHQ�WKH�ILVK�,�ZDV�PRUH�FRQIXVHG�WKDQ�QHUY�

RXV�RI�ORVLQJ�LW��$V�LW�JRW�FORVHU�WR�WKH�ERDW�UHDOLW\�KLW�PH��7KLV�ILVK�LV�ILJKWLQJ�WZLFH�DV�KDUG�DV�DQ\�RWKHU�ILVK�

,�KDG�FDXJKW�WKDW�GD\�DQG�LW�MXVW�FRXOGQ
W�EH�D�OLWWOH�RQH��,W�HQGHG�XS�EHLQJ�D�����SRXQGHU�DQG�RXU�NLFNHU�IRU�

WKH�GD\��:H�ZHUH�SXPSHG�DIWHU�WKDW�ILVK�ZKLFK�\RX�FDQ�VHH�LQ�WKH�YLGHR��:H�FDXJKW�D�FRXSOH�PRUH�DQG�UHDO�

O\�QHHGHG�RQH�PRUH���WR�JHW�ULG�RI�RXU�OLWWOH�ILVK��:H�WKRXJKW�ZH�ZHUH�JRLQJ�WR�JHW�LW�WRR�EXW�LQ�WKH�HQG�ZH�

ORVW���ILVK�WKDW�ZRXOG�KDYH�KHOSHG�          

 $W�WKH�ZHLJK�LQ�,�ZDV�WU\LQJ�QRW�WR�JHW�WRR�H[FLWHG�EXW�WKDW�IHHOLQJ�OHIW�ZKHQ�,�VHHQ�WKH�WRXUQDPHQW�

GLUHFWRUV�ORDGLQJ�WKHLU�ZHLJK�LQ�EDJ��(YHU\�ILVK�ORRNHG�OLNH�D���SRXQGHU��7KH\�ZHLJKHG�������ZKLFK�,�

WKRXJKW�ZH�ZRXOG�EHDW�EXW�IRU�WKH�ILUVW�JX\V�WR�KDYH�WKDW�PXFK�ZHLJKW�ZDV�D�ELW�RI�D�NLFN�LQ�WKH�JXW��%XW�DV�

LW�ZHQW�RQ�ZH�ZHUH�VXSHU�H[FLWHG�WR�VHH�WKDW�RXU������OEV�KHOG�RXW�IRU��UG�SODFH�EHKLQG�WKH�0HNGHFL
V�ZKR�

KDG�ZRQ�WKHUH�LQ�WKH�SDVW�DQG�*RQ]DOH]�DQG�7HUNRVNL�ZKR�FDXJKW�D�ILVK�ELJJHU�WKDQ�DQ\�ILVK�HYHU�ZHLJKHG�

LQ�DW�D�%$%�WRXUQDPHQW�DFFRUGLQJ�WR�WKH�ZHEVLWH��$�������EHDVW�DQG�WKH\�EHDW�XV�E\�����R]�  

 1H[W�PRQWK�ZLOO�EH�RXU�ELJJHVW�FKDOOHQJH�\HW��)URP�SDVW�UHVXOWV�,�FDQ�VHH�WKDW�D�ORW�RI�SHRSOH�LQ�WKH�

FOXE�NQRZ�KRZ�WR�ILVK�/DNH�.LVVLPPHH��:H�KDYH�RQO\�EHHQ�RQ�WKH�ODNH���WLPHV�VR�ZH�KDYH�D�ORW�RI�FDWFKLQJ�

XS�WR�GR��:H�ZLOO�GR�RXU�EHVW�WR�ILJXUH�WKH�ILVK�RXW��HLWKHU�ZD\�LW�ZLOO�EH�D�JRRG�WLPH�  

 &KHFN�RXW�WKH�YLGHRV�RI�XV�SUHILVKLQJ�DQG�WKH�DFWXDO�WRXUQDPHQW�GD\�DW�WKH�OLQNV�EHORZ  

     KWWSV���\RXWX�EH�RFQ�HBE3�S(      

     KWWSV���\RXWX�EH�YI2]�*UW',Z      ����

2Q�D�VLGH�QRWH����             

 5LFN�DQG�,�ORVW�RXU�RQO\�GHHS�ZDWHU�ILVK�DW�WKH�&OHUPRQW�WRXUQDPHQW�DQG�VKH�ZDV�RXU�ELJJHVW�ILVK��

:H�KDWH�KDYLQJ�D�ILVK�GLH�VR�ZH�GLG�D�OLWWOH�UHVHDUFK�EHIRUH�WKLV�WRXUQDPHQW��:KDW�ZRUNHG�IRU�XV�ZDV�ILOOLQJ�

WKH�OLYHZHOO�ZLWK����SRXQGV�RI�LFH�DQG�WKH�DPRXQW�RI�5HMXYHQDGH�WKDW�RXU�OLYHZHOO�FDOOV�IRU�ILUVW�WKLQJ�LQ�WKH�

PRUQLQJ��7KHQ�ZKHQ�ZH�FDXJKW�RXU�ILUVW�ILVK�ZH�ILOOHG�WKH�OLYHZHOO�DQG�SOXJJHG�LW��)URP�WKDW�WLPH�ZH�GLGQ
W�

XVH�DQ\�QHZ�ZDWHU�EXW�MXVW�NHSW�WKH�ZDWHU�LQ�WKH�ZHOO�RQ�UHFLUFXODWH��:H�DOVR�EURXJKW�WZR�IUR]HQ ��JDOORQ�

ERWWOHV�RI�LFH�DQG�DGGHG�RQH�WR�WKH�ZHOO�DURXQG������DQG�WKHQ�DW����,W�ZRUNHG�UHDOO\�ZHOO�IRU�XV�VR�JLYH�LW�D�

WU\�LI�\RX�DUH�KDYLQJ�WURXEOH�ZLWK�ILVK�G\LQJ��:H�JRW�WKLV�LQIRUPDWLRQ�IURP�WKH�OLQN�EHORZ� 

 KWWSV���\RXWX�EH�9TFY8D=+--< 

KWWS���ZZZ�ED\DUHDEDVVPDVWHUV�FRP� 

KWWSV���FIODRXWGRRUV�ZRUGSUHVV�FRP������������ODNH-MXQH� 
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7KDQNV�JX\V��WKDW�ZDV�DQRWKHU�JUHDW�DUWLFOH 
 

����7KH�&ODVVLF�LV�DOPRVW�XSRQ�XV��1H[W�PRQWK�ZH�JR�GRZQ�WR�5RODQG�0DUWLQV�
5HVRUW�DQG�FRPSHWH�IRU�WKH�FURZQ�RI�&ODVVLF�&KDPSLRQ�������7KLV�LV�RQH�RI�WKH�
PRVW�FRYHWHG�FURZQV�LQ�DOO�RI�VSRUWV��7KLUW\�HLJKW�WHDPV�FDQ�TXDOLI\��RQO\�RQH�
ZLOO�ZLQ��7KLUWHHQ�FKDPSLRQV�KDYH�EHHQ�FURZQHG��:LOO�\RX�EH�WKH�IRXUWHHQWK"������� 

����:H�KDYH����URRPV�UHVHUYHG�DW�WKH�KRWHO�DQG�DW�$QJOHUV��<RX�PXVW�FDOO�$6$3�
WR�JHW�\RXU�QDPH�RQ�RQH�RI�WKRVH�URRPV��,�ZLOO�EH�UHOHDVLQJ�DOO�WKH�URRPV�WR�WKH�
JHQHUDO�SXEOLF�RQ�2FWREHU���WK��,I�\RX�GR�QRW��KDYH�\RXU�UHVHUYDWLRQV�PDGH�E\�
WKHQ��\RX�PLJKW�QRW�JHW�D�URRP��,�FDQ�QRW�KROG�WKHVH�URRPV�DQ\�ORQJHU�WKDQ�WKDW�
EHFDXVH�,�GRQ¶W�ZDQW�WR�SD\�IRU�DOO�WKH�XQXVHG�URRPV��,�FDQ�QRW�VWUHVV�WKLV�
HQRXJK��&DOO�DQG�PDNH�\RXU�UHVHUYDWLRQV�WRGD\��<RX�FDQ�UHDFK�5RODQG�0DUWLQV�
DW����-���-������7KH�UHVHUYDWLRQV�DUH�XQGHU�%D\�$UHD�%DVVPDVWHUV�DQG�7RP�
0DKRQH\��,W�ORRNV�OLNH�LW¶V�JRLQJ�WR�EH�DQRWKHU�JUHDW�WLPH�VR�GRQ¶W�PLVV�RXW��&DOO�
WRGD\�������������������������������������������������������������������������������������������������������������������������������������������������
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2FWREHU¶V�PHHWLQJ�ZLOO�EH�7XHVGD\��WKH��WK�
DW�5�-�:LQJV�1�7KLQJV LQ�7HPSOH�7HUUDFH��
ORFDWHG�DW���VW�DQG�)RZOHU�DW�����SP�� 

-DQXDU\ � �� ��%D\�$UHD�3RRO�6HUYLFH ���:LQWHU�+DYHQ����������/DNH�6KLSS�5DPS 
)HEUXDU\ � �� ��$OOVWDWH�,QVXUDQFH  ���/DNH�,VWRNSRJD ������5DPS� 
0DUFK  � �� ��/XFN\�'RJ�5HVRUW  ���/DNH�+DUULV��������������+LFNRU\�3RLQW 
$SULO  ���0DUFK��� ��� ��:DOSROH�,QF�  ���/DNH�.LVVLPPHH ���&DPS�0DFN 
0D\   ����������� �� ��&DUWZULJKW�5HDOW\  ���/DNH�2NHHFKREHH ���2NHH-7DQWLH 
-XQH   � �� ��)ORULGD�/LIW�6\VWHPV ���/DNH�7DUSRQ ���$QGHUVRQ 
-XO\    � �� ��&DU�6KRS   ���&OHUPRQW�&KDLQ ���&OHUPRQW��&LW\�5DPS ��
$XJXVW    � �� ��5LFKDUGV�3RZHU�	�0RWLRQ���-XQH�LQ�:LQWHU ���3XEOLF�5DPSV 
6HSWHPEHU � �� ��7��$��0DKRQH\�&R��,QF� ���/DNH�.LVVLPPHH ���&DPS�0DFN                     � 
2FWREHU  � �� ��5LFKDUGV�4XDOLW\�$XWR ���/DNH�,VWRNSRJD ������5DPS 
1RYHPEHU������� ����-��  ����&OXE�&ODVVLF�  ���2NHHFKREHH������������5RODQG�0DUWLQV 

0RQWK   0HHWLQJ�7RXU�    6SRQVRU             �����/RFDWLRQ             5DPS        � 

1RY ������������	��������������3UR���$P�6WDWH�&KDPSLRQVKLS�������������6HPLQROH�  ���������6QHDGV 

-DQXDU\ �� ���� �� �����������:LQWHU�+DYHQ����������������/DNH�6KLSS�5DPS 
)HEUXDU\ ��� ���� �� �����������/DNH�+DUULV�������������������+LFNRU\�3RLQW 
0DUFK  ��� ���� ��  ��/DNH�.LVVLPPHH ���&DPS�0DFN� 
$SULO  ����� ��� ����� ��������������������/DNH�,VWRNSRJD ���������������5DPS 
0D\   ���������������������� �� �����������/DNH�2NHHFKREHH ���1RUWK�(QG 
-XQH ���������������������� �� �����������/DNH�+DUULV�������������������+LFNRU\�3RLQW 
-XO\   �������:HG� ����� �� �����������/DNH�7RKR  ���6RXWKSRUW������������������������
$XJXVW    ��� ����� ��������������������-XQH�LQ�:LQWHU ������������3XEOLF�5DPSV 
6HSWHPEH���������������� ��������������������/DNH�,VWRNSRJD ���������������5DPS ��� 
2FWREHU  ��������������� �����������/DNH�.LVVLPPHH ���&DPS�0DFN                     � 
1RYHPEHU�����������-�� �������������������&OXE�&ODVVLF�  �����7%'- 
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%URQ]H�6SRQVRUV 

6LOYHU�6SRQVRUV 

*ROG�6SRQVRUV 

3ODWLQXP�6SRQVRUV 


