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��7KH�QHZVOHWWHU�JRW�VLGH�WUDFNHG�WKH�ODVW�WZR�PRQWKV�VR�,�WKRXJKW�,�ZRXOG�JHW�\RX�JX\V�FDXJKW�XS�
ZLWK�DOO�WKH�QHZV��*UHJ�DQG�/HH�WRRN� WKH�/DNH�+DUULV�7RXUQDPHQW�ZLWK�D�WRWDO�
RI�������SRXQGV�DQG�FODLPHG�WKH� OXQNHU�RI�WKH�WRXUQDPHQW�DV�ZHOO�ZLWK�D�
�����SRXQG�NLFNHU��7KH\�KDG�IRXQG�D� SDWFK�RI�K\GULOOD�RIIVKRUH�LQ�/DNH�+DUULV�
WKDW�KDG�SURGXFHG�D�FRXSOH�RI�QLFH� ILVK�WKH�ZHHNHQG�EHIRUH��7KH\�GHFLGHG�
WR�FRQFHQWUDWH�WKHLU�HIIRUWV�RQ�WKDW� RQH�SDWFK�DQG�VHH�ZKDW�KDSSHQHG��
7KH\�FDXJKW�D�JRRG�QXPEHU�RI�ILVK� DQG�FXOOHG�D�IHZ�WLPHV�DQG�HQGHG�XS�
ZLWK�D�EDJ�RI�ILVK�JRRG�HQRXJK�WR� FDWFK�WKDW�ILUVW�SODFH�DQG�/XQNHU�RI�WKH�
7RXUQDPHQW�FKHFN�������������������������������������������������� 

�����6HFRQG�SODFH�ZRXOG�JR�WR�WKH�WHDP�RI�6WHYH�DQG�5\DQ�0HNGHFL��7KH\�EURXJKW�LQ�������SRXQGV�
DQG�PRYHG�WKHPVHOYHV�LQWR�ILUVW�SODFH�LQ�WKH�7$2<�UDFH��7KLUG�SODFH�EHORQJHG�WR�-HII�DQG�-DUHG�
&UDQGRQ�ZLWK�������ZLWK�IRXUWK�JRLQJ�WR�7RP�&UDLJKHDG�DQG�%RE�*URVVR��)LIWK�SODFH�ZHQW�
WR««««��:KR"�,�PXVW�EH�UHDGLQJ�WKDW�ZURQJ��,W�VD\V�WKDW�-RH�&UDLJKHDG�DQG�&DUO�3RZHUV��,¶OO�
KDYH�WKH�VHFUHWDU\�FKHFN�WKDW�RQH�DQG�VHH�LI�LW�ZDV�MXVW�D�PLVSULQW«««««�6KH�VDLG�LW�ZDV�ULJKW��
7KH\�EURXJKW�LQ�������SRXQGV�WR�HDUQ�D��WK�SODFH�FKHFN��&KULVV�1HDWKHUO\�DQG�6WHYH�*DOOHWWH�
EURXJKW�LQ�WKH�GLQN�RI�WKH�WRXUQDPHQW�ZLWK�D������SRXQG�ILJKWHU��2YHUDOO����WHDPV�FRPSHWHG�DQG����
OLPLWV�ZHUH�EURXJKW�WR�WKH�VFDOHV�ZLWKRXW�HYHQ�RQH�GHDG�ILVK��*UHDW�MRE�HYHU\RQH�RQ�\RXU�ILVK�FDUH� 

�������,Q�-XO\�ZH�ZHQW�WR�/DNH�7RKR�RXW�RI�WKH�6RXWKSRUW�5DPS��$OWKRXJK�D�QXPEHU�RI�DQJOHUV�ZHQW�
WKURXJK�WKH�ORFNV�WR�ILVK�WKH�VRXWK� HUQ�ODNHV��/HZLV�DQG�&DOYLQ�GHFLGHG�WR�
XVH�WKDW�UXQ�WLPH�WR�DFWXDOO\�ILVK�� 7KH�ZHQW�RXW�LQ�WKH�PLGGOH�RI�7RKR�
DQG�VWDUWHG�ILVKLQJ�WKH�K\GULOOD��%H� IRUH�PRVW�RI�XV�KDG�FOHDUHG�WKH�ORFNV�
WKH\�KDG�D������LQ�WKH�ER[�DQG�FRQ� WLQXHG�WR�FDWFK�ILVK��7KH\�HQGHG�WKH�
GD\�ZLWK�������SRXQGV�WR�WDNH�WKH� FURZQ��6HFRQG�SODFH�EHORQJHG�WR�
&KULV�DQG�5LFN�:DOWHUV��7KHLU� ������SRXQG�EDJ�ZDV�DQFKRUHG�E\�D�
�����SRXQG�NLFNHU��<RX�FDQ�UHDG� DERXW�WKHLU�GD\�D�OLWWOH�ODWHU�LQ�WKLV�
QHZVOHWWHU��7KLUG�3ODFH�EHORQJHG�WR� WKH�0HNGHFL¶V�ZLWK�������SRXQGV��
)RXUWK�SODFH�ZDV�HDUQHG�E\�7RP�&UDLJKHDG�DQG�%RE�*URVVR�ZLWK�������DQG�DQ�DOPRVW�OXQNHU�RI�
�����SRXQGV��)LIWK�ZHQW�WR�$OH[�8GZDUL�DQG�.\OH�$QGHUVRQ�ZLWK�����������OLPLWV�ZHUH�EURXJKW�LQ�ZLWK�
���WHDPV�FRPSHWLQJ��0DUN�.XPPHOPDQ�	�.\OH�6WRNHV�EURXJKW�LQ�WKH�GLQN�DW�����SRXQGV��1H[W�ZH�
ZHQW�WR�-XQH�,Q�7KH�:LQWHU�DQG�WKH�UHVXOWV�ZLOO�IROORZ�LQ�WKH�QH[W�,QVWDOOPHQW�RI�WKH�:RUOG�)DPRXV��
%D\�$UHD�%DVVPDVWHUV�QHZVOHWWHU� 

*UHJ�DQG�/HH�$OOHQ�:LQ�
7KH�+DUULV�+DVVOH�DQG�
/HZLV�5REHUWVRQ�DQG��
&DOYLQ�%R\HWWH�WDNH�WKH��

7��$��0DKRQH\����������
6RXWKSRUW�6KXIIOH 
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/DNH�+DUULV�KDV�EHHQ�D�UROOHU�FRDVWHU�IRU�7HDP�:DOWHUV�WKLV�\HDU��:H�KDG�KLJK�H[SHFWDWLRQV�IRU�WKH�ILUVW�WRXUQD�
PHQW�KHOG�WKHUH�LQ�)HEUXDU\�DQG�HQGHG�XS�LQ���UG�ZLWK�RXU�ZRUVW�ILQLVK�HYHU��7KLV�HYHQW�ZDV�WR�EH�RXU�UHGHPS�
WLRQ�DQG�LW�VWDUWHG�RXW�ORRNLQJ�OLNH�WKDW�JRDO�ZRXOG�EH�FRPLQJ�WR�IUXLWLRQ��,�SUDFWLFHG�E\�P\VHOI�WKH�ILUVW�GD\�,�
KDG�RII�DQG�GHFLGHG�WR�WU\�RXW�/DNH�*ULIILQ��,W�VWDUWHG�RXW�URXJK�ZKHQ�WKH�DUHD�, VSHFLILFDOO\�ZHQW�WR�ILVK RQO\�
KDG�DERXW���LQFKHV�RI�ZDWHU��,�KXQJ�P\�KHDG�DQG�GHFLGHG�WR�WU\�VRPH�RWKHU�VSRWV�VHQVH�,�ZDV�WKHUH�EXW�GLGQ
W�
KDYH�KLJK�H[SHFWDWLRQV��7KH�VHFRQG�VSRW�,�WULHG�WRRN�D�ZKLOH�WR�JHW�JRLQJ�EXW�RQFH�LW�GLG�WKH�GD\�QHYHU�VORZHG�
GRZQ��,�KDG������OEV�LQ�KDOI�DQ�KRXU�ZLWK�D���SRXQGHU�DQG�D�FRXSOH�RWKHU�GHFHQW�ILVK��,�IHOW�JRRG�DERXW WKH�DU�
HD DQG�ZHQW�ORRNLQJ�IRU�PRUH�VSRWV�OLNH�LW��(YHU\ZKHUH�,�VWRSSHG�,�FDXJKW�ILVK�DQG�E\���SP�,�KDG�FDXJKW���-���
ILVK�LQ�WKH���OE�UDQJH�ZKLOH�FDWFKLQJ�DQRWKHU����VPDOOHU�EDVV��,W�ZDV�WKH�EHVW�PRUQLQJ�,�KDG�HYHU�KDG�E\�P\VHOI��
,�VWLOO�RQO\�KDG�DURXQG����OEV�EXW�ZDV�FRQILGHQW�WKDW�,�FRXOG�FDWFK�LW�DJDLQ�DQG�WKRXJKW�WKDW�ZRXOG�EH�D�WRS���
ZHLJKW��7KLQJV�ZHUH�ORRNLQJ�XS� 

7KHQ�5LFN�GHFLGHG�WR�JR�WU\�/DNH�(XVWLV��+H�PDGH�LW�DERXW���PLOHV�IURP�WKH�UDPS�ZKHQ�KH�KHDUG�D�FOXQN�DQG�
WKH�PRWRU�VWRSSHG�UXQQLQJ���� �$SSDUHQWO\�ZH�KDG�UXQ�WKURXJK�DQ�HQWLUH�VSRRO�RI�ZKDW�ORRNHG�WR�EH����OE�EUDLG�
DQG�WKDW�ZDV�LW�IRU�WKH�PRWRU��:H�RQO\�KDG���ZHHNV�WR�JHW�D�QHZ�ORZHU�XQLW�RQ�WKH�ERDW�RU�ZH�ZRXOG�PLVV�WKH�
WRXUQDPHQW��/XFNLO\�LQVXUDQFH�FRYHUHG�PRVW�RI�WKH���N�FRVW�DQG�ZH�KDG�JUHDW�VHUYLFH�DW�&LWUXV�0DULQH�6HU�
YLFH��:H�ZHUH�EDFN�LQ�WKH�JDPH� 

:H�ILVKHG�WKH�GD\�EHIRUH�WKH�WRXUQDPHQW�DQG�GLG�ZHOO�ILVKLQJ�LQ�(XVWLV�DQG�+DUULV��:H�KDG�DURXQG����OEV�DQG�
5LFN�KDG�D�JLDQW�JHW�RII�QH[W�WR�WKH�ERDW��:H�KDG�D�JRRG�EDFN�XS�SODQ�LQFDVH�*ULIILQ�GLGQ
W�ZRUN�RXW��7KDW�ZDV�
D�ELJ�GHDO�FRQVLGHULQJ�KRZ�QHUYRXV�ZH�ZHUH�DERXW�ORFNLQJ�EDFN�LQWR�(XVWLV�ZLWK�WKH��SP�ZHLJK�LQ�WLPH� 

7RXUQDPHQW�PRUQLQJ�ZHQW�ZHOO�ORFNLQJ�WKURXJK�WR�*ULIILQ�DQG�ZH JRW�WR�RXU�VSRW�PXFK�VRRQHU�WKDQ�ZH�KDG�
SODQQHG�RQ��:H�ILVKHG�WKH�ZKROH�DUHD�PHWLFXORXVO\�MXVW�ZDLWLQJ�IRU�WKDW�ILUVW�ELWH��DQG�ZDLWLQJ��DQG�ZDLWLQJ��
:KHQ�,�ILQDOO\�GLG�JHW�D�ELWH�LW�ZDV�D�GLQN�DQG�GLGQ
W�HYHQ�NHHS��,�FRXOGQ
W�EHOLHYH�LW��7KHUH�ZDVQ
W�DQ\�UHDVRQ�
IRU�WKH�ILVK�WR�KDYH�OHIW�DQG�DOWKRXJK�,�GLGQ
W�H[SHFW�WR�KDYH�DV�ULGLFXORXV�RI�D GD\�DV�,�GLG�LQ�SUDFWLFH��ZH�VWLOO�
VKRXOG�KDYH�EHHQ�DEOH�WR�FDWFK�VRPH�ILVK�KHUH��(YHQ�WKRXJK�ZH�ZHUH�GLVDSSRLQWHG�LQ�WKH�SDWWHUQ�VHHPLQJO\�QRW�
H[LVWLQJ��ZH�GHFLGHG�WR�ILVK�RXW�RXU�RWKHU�VSRWV�DQG�VHH�LI�WKH�ILVK�ZHUH�JRLQJ�WR�WXUQ�RQ��:H�KDG�D�YHU\�VORZ�
ELWH�EXW�OXFNLO\�ZH�KDG�D�FRXSOH�GHFHQW�ILVK�LQ�WKH�����OE�UDQJH DQG�ZHUH�MXVW�ORRNLQJ�IRU�D�QLFH�RQH�RU�WZR�WR�
PDNH�WKH�GD\��5LFN�QRWLFHG�D�VPDOO�NQRW�LQ�KLV�OLQH�DV�ZH�ZHUH�FRPLQJ�WR�WKH�HQG�RI�RQH�RI�RXU�VSRWV��,W�ZDV����
OE�EUDLG�DQG�KH�SXOOHG�WKH�NQRW�WLJKW�DQG�WULHG�DV�KDUG�DV�KH�FRXOG�WR�EUHDN�LW��,W�VHHPHG�WR�KROG�XS�ZHOO�DQG�WKH�
ELWH�ZDV�VORZ�VR�KH�GHFLGHG�WR�ILVK�WKH�ILQDO���FDVWV�RI�WKH�DUHD�EHIRUH�UHW\LQJ�QRW�WUXO\�H[SHFWLQJ�DQRWKHU�ELWH�
DQG�WKLQNLQJ�WKDW�WKH�ILVK�ZRXOG�KDYH�WR�EH�YHU\�ELJ�WR�EUHDN�WKH�OLQH�DQ\ZD\V�����$V�KH UHHOHG�WKH�WRDG�DURXQG�
D�WUHH�WKDW�ZDV�VWLFNLQJ�IDU�RXW�LQWR�WKH�FHQWHU�RI�WKH�FDQDO�RQO\�DERXW����IHHW�LQ�IURQW�RI�XV��WKH�JLDQW UDLVHG�XS�
DQG�PDGH�D�9�LQ�WKH�ZDWHU�EHIRUH�VPDVKLQJ�WKH�WRDG��VFDULQJ�WKH�FUDS�RXW�RI�PH��DQG�WXUQLQJ�WR�EROW�EDFN�XQGHU�
WKH�WUHH� ,�ZHQW�IURP�VXUSULVHG�WR�FUD]HG�H[FLWHPHQW�WR�DEVROXWH�KHDUWEUHDN�DV�DOPRVW�LPPHGLDWHO\�DIWHU�KH�VHW�
WKH�KRRN�,�KHDUG�32:��DQG�NQHZ�KH�EURNH�WKH�OLQH��5LFN�WKHQ�WROG�PH�DERXW�WKH�NQRW�:H�ZHUH�ERWK�WUXO\�GLV�
FRXUDJHG�DW�WKDW�SRLQW�DQG�5LFN�ZDV�VR�PDG�DW�KLPVHOI�KH�PHQWLRQHG�MXVW�JRLQJ�KRPH�ULJKW�WKHQ��7KH�ILVK�
ZRXOGQ
W�KDYH�ZRQ�WKH�WRXUQDPHQW�IRU�XV�EXW�LW�ZRXOG�KDYH�SXW�XV�LQ�VHFRQG�SODFH��)RU�D�WHDP�WKDW�LV�WU\LQJ�
KDUG�WR�FRPSHWH�ZLWK�WKH�WRS�JX\V�LW�ZDV�D�GHYDVWDWLQJ�EORZ��:H�ILQLVKHG�WKH�GD\�E\�FXOOLQJ�D�FRXSOH�WLPHV�LQ�
+DUULV�ZKHUH�5LFN�ORVW�WKH�ELJ�RQH�WKH�GD\�EHIRUH�DQG�HQGHG�ZLWK���OEV�DQG���WK�SODFH� 

      �FRQWLQXHG� 
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$IWHU�D�GLVDSSRLQWLQJ�WRXUQDPHQW�DW�/DNH�+DUULV��LW�ZDV�GLIILFXOW�WR�JHW�H[FLWHG�DERXW�7RKR��(YHQ�WKRXJK�ZH�
ERWK�ORRNHG�IRUZDUG�WR�WKH�WRXUQDPHQW�GD\��QHLWKHU�RQH�RI�XV�VHHPHG�HQWKXVHG�HQRXJK�WR�VSHQG�WKH�WLPH�WR�
SUDFWLFH��'ULYLQJ�WR�WKH�ODNH�WKH�PRUQLQJ�RI�WKH�WRXUQDPHQW��OLWHUDOO\�WKH�YHU\�ILUVW�WLPH�,�KDG�HYHU�EHHQ�WKHUH��
ZH�GLVFXVVHG�RXU�JDPH�SODQ��$UH�ZH�JRLQJ�WR�WKH�ULYHU"�6HHPV�OLNH�D�ORW�RI�WLPH�GULYLQJ�WR�ILVK�VRPHWKLQJ�ZH�
KDGQ
W�ILVKHG�LQ�D�FRXSOH�PRQWKV��:RXOG�WKH�ILVK�HYHQ�EH�WKHUH"�:H�GHFLGHG�WR�XVH�WKH�WRXUQDPHQW�DV�D�SUDFWLFH�
GD\�DQG�VSHQG�RXU�WLPH�RQ�/DNH�7RKR�WR�JDLQ�VRPH�NQRZOHGJH�IRU�WKH�IXWXUH��:H�ZHUH�DOVR�FDOO�ERDW�EHFDXVH�
QHLWKHU�RQH�RI�XV�ZHUH�DEOH�WR�PDNH�LW�WR�WKH�PHHWLQJ��6R�ZH�IROORZHG�WKH�FURZG�RXW�DQG�WULHG�D�VSRW�RU�WZR�EH�
IRUH�JRLQJ�WR�WKH�RQH�DUHD�ZH�ERWK�UHDOO\�ZDQWHG�WR�WU\��:H�KDG�KHDUG�LW�ZDV�SRVVLEOH�WR�FDWFK����OEV�WKHUH�DQG�
WKDW�ZRXOG�EH�D�JUHDW�GD\�IRU�XV��$IWHU�LGOLQJ�IRU�SUREDEO\�DQ�KRXU�ZH�ILQDOO\�VWDUWHG�WR�ILVK��,W�WRRN�D�ZKLOH�IRU�
PH�WR�FDWFK�WKH�ILUVW�ILVK�WKDW�ZDV�VPDOO��7KHQ�LW�WRRN�DQRWKHU�KRXU�EHIRUH�WKH�VHFRQG�ELWH�FDPH��%XW�ZKDW�D�
ELWH��5LFN�IOLSSHG�D�VHQNR�XQGHU�D�WUHH�DQG�ZKHQ�KH�VHW�WKH�KRRN�KH�VWDUWHG�WR�VD\�LWV�D�JLDQW�EXW�VWRSSHG��7KH�
ILVK�ZDV�SXOOLQJ�VR�KDUG�KH�ZDVQ
W�VXUH�LW�ZDV�HYHQ�D�EDVV��+H�KDG�WR�SXOO�WKH�ILVK�KDUG�RXW�IURP�WKH�WUHH��ZKLFK�
KDG�RXU�QHUYHV�RQ�HQG�FRQVLGHULQJ�RXU�UHFHQW�OXFN�ZLWK�ELJ�ILVK�DQG�KH�KDG����OE�IORXUR�RQ��+H�PDQDJHG�WR�
ZUDQJOH�WKH�ILVK�RXW�IURP�WKH�WUHH�DQG�LW�VZDP�KDUG�XQGHU�WKH�ERDW�ZLWKRXW�XV�EHLQJ�DEOH�WR�JHW�D�ORRN�DW�
LW� +H ILQDOO\�EURXJKW�LWV KHDG�XS�DQG�,�QHWWHG WKH�ILVK� ZH�MXVW�ORRNHG�DW�HDFK�RWKHU�LQ�GLVEHOLHI��7KH�ILVK�ZDV�VR�
IDW�DQG�KHU�H\HV�ZHUH�KXJH�DQG�EXOJLQJ�RXW�RI�KHU�KHDG��:KHQ�,�JRW�D�KROG�RI�KHU�MDZ�LW�IHOW�VR�WKLFN�DQG�WKH�
EHDVW�ZRUG�,�FDQ�WKLQN�RI�WR�GHVFULEH�LW�LV�VWXUG\��:H�FHOHEUDWHG�IRU�D�FRXSOH�PLQXWHV�DQG�JRW�D�SLFWXUH�RU�WZR�
DQG�LW�ZDV�EDFN�WR�FDWFK�������DQG��� 

7KLV�ZDV�RXU�FKDQFH�WR�ILQDOO\�EUHDN����OEV� $IWHU�DQRWKHU�KRXU�RI�QR�ELWHV�ZH�ZHUH�VWDUWLQJ�WR�JHW�QHUYRXV�
DJDLQ��:KDW�D�ZDVWH�WKDW�ELJ�ILVK�ZRXOG�EH�LI�ZH�FRXOGQ
W�HYHQ�ILOO�RXW�RXU�OLPLW��2XU�OXFN�ILQDOO\�FKDQJHG�ZKHQ�
ZH�ERWK�JRW�ILVK�DW�WKH�H[DFW�VDPH�WLPH�IURP�RSSRVLWH�VLGHV�RI�WKH�FDQDO��5LFN�DFWXDOO\�QHWWHG�P\���OEHU�ZKLOH�
KROGLQJ�KLV����$QG�MXVW�OLNH�WKDW�ZH�ZHQW�IURP���ILVK�IRU����OEV�WR���ILVK�ZLWK�DURXQG����OE��3UHVVXUH�ZDV�RII�
DJDLQ��7KDW�OHIW�XV�WKH�UHVW�RI�WKH�GD\�WR�FDWFK�MXVW�RQH�PRUH�ILVK�DQG�KRSHIXOO\�SXVK�WR�RYHU����OEV��:HOO�ZH�
ZHUH�DEOH�WR�JHW�RXU�OLPLW�DQG�,�FXOOHG�DERXW���WLPHV�JDLQLQJ�DURXQG� ����R]�HDFK�WLPH�EXW�QHYHU�SXW�DQRWKHU�
TXDOLW\�ILVK�LQ�WKH�ERDW� 

$W�ZHLJK�LQ�ZH�ZHUH�QHUYRXV�DQG�H[FLWHG��7KHUH�ZHUH�D�FRXSOH�ELJ�EDJV�EURXJKW�LQ�DQG�D�JLDQW������OE�ILVK�
FDXJKW�E\�7RP�&UDLJKHDG��5LFN
V�ILVK�KDG�ZHLJKHG���OEV����R]�RQ�P\�VFDOH�EXW�P\�VFDOH�LV�DOZD\V�D�OLWWOH�OLJKW�
DQG�ZH�ILJXUHG�LW�ZRXOG�EH�RYHU����7KDW�EHLQJ�VDLG��LW�ZDVQ
W�D�VXUH�WKLQJ�DQG�HQGHG�XS�EHLQJ�D�ORW�FORVHU�WKDQ�,�
WKRXJKW�LW�ZRXOG� ,�GR�KDYH�WR�VD\�,�FRXOG�IHHO�7RP
V�SDLQ�ZKHQ�5LFN
V�ILVK�RXWZHLJKHG�KLV�E\���KXQGUHGWKV�RI�
D�SRXQG� :H�PD\�QRW�KDYH�EURNH�WKH����OE�PDUN��EXW�ZLWK�������OE��ELJ�ILVK��DQG�VHFRQG�SODFH��ZH�ZHUH�HODWHG��
,W�IHOW�HYHQ�EHWWHU�VHQVH�ZH�KDG�]HUR�H[SHFWDWLRQV�JRLQJ�LQWR�WKH�GD\��5REHUVRQ�DQG�%R\HWWH�KDG�WR�UDLQ�D�OLWWOH�
ELW�RQ�RXU�SDUDGH�E\�EULQJLQJ�LQ�RYHU����OEV��,W�ZDVQ
W�DV�FORVH�DV�LW�ORRNHG�WKRXJK�DV�WKH\�KDG�WR�WKURZ�PXOWLSOH�
ILVK�EDFN�WKDW�ZHUH�ELJJHU�WKDQ�WKHLU�VPDOOHVW�ILVK��7KH�ILVK�KDG�GLHG�HDUO\�LQ�WKH�GD\�DQG�E\�WKH�UXOHV�WKH\�
FRXOGQ
W�FXOO�LW��6RPHKRZ�WKDW�PDGH�5LFN�DQG�,�IHHO�EHWWHU�DERXW�ORVLQJ�WR�WKHP�VHQVH�WKH\�KDG�FOHDUO\�GRQH�
EHWWHU�WKDQ�ZH�KDG��:H�ZHUH�VXUH�WR�UDLG�WKHLU�ERDW�IRU�ULJJLQJ�WLSV�DIWHUZDUGV�WKRXJK�ZKLFK�WKH\�JUDFLRXVO\�
DOORZHG�DQG�HYHQ�ZDONHG�XV�WKURXJK�D�FRXSOH�WKLQJV��7KDQNV�JX\V��,�GRQ
W�NQRZ�KRZ�WKH�UHVW�RI�WKH�JX\V�
FDXJKW�WKHLU�ILVK�EXW�,�GLG�VHH�WKDW�$OH[�8GZDUL�ZDV�DEOH�WR�FDWFK�������E\�KLPVHOI�ZKLFK�ZDV�JRRG�HQRXJK�IRU�
�WK�SODFH��*RRG�-RE�$OH[�� ,�ZLOO�WU\�LQ�WKH�IXWXUH�WR�JHW�D�OLWWOH�PRUH�LQIR�IURP�WKH�JX\V�ZKR�GR�ZHOO�WR�DGG�WR�
WKH�PRQWKO\�DUWLFOH 



� 

7KDQNV�WR�2XU�-XO\�6SRQVRU 

���,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�VXSSRUW�RI�7��$��0DKRQH\�&R��:H�KDYH�VXSSRUWHG�
%D\�$UHD�%DVVPDVWHUV�VLQFH�GD\�RQH�DQG�ORRN�IRUZDUG�WR�PDQ\�PRUH�\HDUV��<RX�KDYH�
JLYHQ�XV�WKH�RSSRUWXQLW\�WR�LQVWDOO�PDQ\�QHZ�JDGJHWV�DQG�JL]PRV�RQ�\RXU�ERDWV�DV�ZHOO�
DV�IL[LQJ�WKRVH�WKDW�KDYH�IDLOHG��:H�WDNH�SULGH�LQ�HYHU\�MRE�WKDW�ZH�GR�DQG�ZDQW�WR�GR�LW�
ULJKW�WKH�ILUVW�WLPH��%D\�$UHD�PHPEHUV�JHW�D�GLVFRXQW�RQ�VHUYLFH�DV�ZHOO�DV�MXVW�DERXW�
HYHU\�JL]PR�ZH¶YH�JRW��&RPH�RQ�GRZQ�DQG�VHH�ZKDW�ZH�FDQ�GR�IRU�\RX�� 

)RXU�$QJOHU�7HDP�&KDPSLRQVKLS�RQ�
/DNH�+DUULV�:DV�/RWV�2I�)XQ 

���,�DP�JRLQJ�WR�KDYH�WR�VWRS�WDONLQJ�EDG�DERXW�WKH�+DUULV�FKDLQ��,I�WKH�0DKRQH\¶V�FDQ�JR�WKHUH�DQG�
JHW���OLPLWV�LQ�D�URZ��LW�FDQ¶W�EH�WKDW�EDG��$OO�WKUHH�WHDPV�WKDW�UHSUHVHQWHG�XV�FDXJKW�ILVK��3DP�DQG�
0LNH�+DUG\�WHDPHG�XS�ZLWK�&DURO�DQG�7RP�0DKRQH\�WR�ZLQ�WKH�OXFN\���WK�VSRW�ZLWK�������SRXQGV��
-HII�%DNHU��&OD\�*DUUHWW��-RH�+REVRQ��DQG�*DU\�)RUG�WRRN���WK�ZLWK�������DQG�&KULV�1HDWKHUO\�����
6WHYH�*DOOHWWH��7LP�*ULPHV��DQG�0DWKHZ�1RUULV�WRRN�WKH���WK�SODFH�KRQRUV�ZLWK�������� 

����,W�ZDV�ZRQ�E\�WKH�WHDP�RI�(ULF�3DQ]LURQL��5REHUW�+ROFRPE��%LOO\�&KDUODQG��DQG�-RH�&ROOLQV�IURP�
:LQWHU�6SULQJV�%DVVPDVWHUV��1H[W�\HDU�WKLV�WRXUQDPHQW�ZLOO�EH�LQ�-XQH�VR�EH�WKLQNLQJ�DERXW�SXWWLQJ�D�
WHDP�WRJHWKHU�DQG�ILVKLQJ�LW��7KH�IRUPDW�MXVW�OHDGV�WR�D�IXQ�WRXUQDPHQW�ZKHUH�\RX�FDQ�FDOO�\RXU�SDUW�
QHUV�RQ�WKH�ZDWHU�DQG�JHW�LQIR�WR�NHHS�\RX�RQ�WKH�ILVK��1H[W�\HDU�LW�VKRXOG�EH�JRLQJ�RXW�RI�2NHHFKR�
EHH�VR�OHWV�EULQJ�WKDW�WURSK\�EDFN�KRPH�OLNH�ZH�KDYH�������WLPHV�EHIRUH�� 



� 

2XU�PHHWLQJV�ZLOO�EH�7XHVGD\��DW�%HHI�2�
%UDG\¶V�LQ�6HIIQHU��7KH�DGGUHVV�LV�����:��'U�
0DUWLQ�/XWKHU�.LQJ�-U��%OYG��DW������ 

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

6HSW���—2FW���������� �7HDP�6WDWH�&KDPSLRQVKLS�������������/DNH�+DUULV  ���������+LFNRU\�3RLQW 

2FWREHU���-��  3UR�$P�6WDWH�&KDPSLRQVKLS 6FRWW�'ULYHU�3DUN��������������2NHHFKREHH 

-DQXDU\ �� ���� ����������)LVKLQJ �� ���:LQWHU�+DYHQ����������������/DNH�6KLSS�5DPS 
)HEUXDU\ ��� ����  530�,QF������ ���/DNH�+DUULV�������������������+LFNRU\�3RLQW 
0DUFK  ��� ����  $OOVWDWH ������������/DNH�.LVVLPPHH ����&DPS�0DFN� 
$SULO  ����� ��� ����� ����5LFKDUGV�4XDOLW\ ���/DNH�,VWRNSRJD �������5DPS 
0D\   ����������������������  :DOSROH �� ���
/DNH�.LVVLPPHH ����
&DPS�0DFN 
-XQH ���������������������� ���������+DPLOWRQ� �� ���/DNH�+DUULV������������������+LFNRU\�3RLQW 
-XO\   �������:HG� ����� ����7��$��0DKRQH\�&R ���/DNH�7RKR  ����6RXWKSRUW������������������������
$XJXVW    ��� ����  &DU�6KRS ������������-XQH�LQ�:LQWHU �������������3XEOLF�5DPSV 
6HSWHPEHU������������� ���&DUWZULJKW�5HDOLW\ ���/DNH�,VWRNSRJD �������5DPS ��� 
2FWREHU  ������������� ����������0LUUROXUH���������������/DNH�2NHHFKREHH ����2NHHWDQWLH�����������
1RYHPEHU����������-�� ����%D\�$UHD�3RRO������������&OXE�&ODVVLF�  �����7%' 

)RU�PRUH�LQIR�RQ�7KH�)ORULGD�%�$�6�6��1DWLRQ�WRXUQDPHQWV�JR�WR�IORULGDEDVVQDWLRQ�FRP 

7KDQNV�WR�2XU�$XJXVW�6SRQVRU 
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���������������������������������%URQ]H�6SRQVRUV 

6LOYHU�6SRQVRUV 

*ROG�6SRQVRUV 

3ODWLQXP�6SRQVRUV 


