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+L�HYHU\RQH�
,�ZDV�MXVW�WKLQNLQJ�EDFN�WR�0RQGD\���VW�-XQH�DW�
DERXW� ����SP� ZKHQ� WKHUH� ZHUH� KXQGUHGV� RI� XV�
TXHXLQJ� ULJKW� GRZQ� %RURXJK� %ULJJV� 5RDG�
GHVSHUDWH�WR�JHW�LQWR�(OJLQ�&LW\�)RRWEDOO�&OXE�IRU�
WKH�0RUD\�&HLOLGK�&OXE�$*0���7KHUH�ZHUH�VR�PDQ\�
QRPLQDWLRQV� IRU� WKH� FRPPLWWHH� WKDW� ZH� WKRXJKW�
ZH·G� EH� WKHUH� DOO� QLJKW� SURSRVLQJ� DQG� VHFRQGLQJ���
7KH� UHDOLW\� ZDV� WKDW� �� RI� XV� WXUQHG� XS� DQG� ZH�
ZHUH�DOO� DOUHDG\�FRPPLWWHH�PHPEHUV�� �'RQ·W�IHHO�
JXLOW\�WKRXJK��ZH·UH�DOO�TXLWH�KDSS\�WR�VWDQG�DJDLQ�
�IRU�QRZ��DQG�ZH�NQRZ�WKDW�$*0V�DUHQ·W�WKH�PRVW�
H[FLWLQJ�RI�RFFDVLRQV�SOXV�WKHUH�ZDV�WKDW�IRRWEDOO�
JDPH�RQ�WKH�WHOO\�ZDVQ·W� WKHUH"� �:H·UH�DVVXPLQJ�
IURP�WKH�ODFN�RI�QXPEHUV�WKDW�\RX·UH�DOO�KDSS\�WR�
OHDYH�WKH�UXQQLQJ�RI�WKH�FOXE�LQ�RXU�KDQGV�
:HOO��KHUH·V�ZKDW�\RX�PLVVHG��
6DQG\��RXU�KDUG�ZRUNLQJ�FKDLUPDQ�VWDUWHG�RII�E\�
ZHOFRPLQJ�WKH�VPDOO�GULEEOH�RI�SHRSOH�ZKR�WXUQHG�
XS� ² WKH� URRP� ZDV� MXVW� HFKRLQJ� ZLWK� HPSWLQHVV���
+H� ZHQW� RQ� WR� UHFDOO� -XQH� ����� ZKHQ� WKH� FOXE�
ZDV� IDFHG� ZLWK� PDQ\� XQNQRZQV� ² EDQG� SULFHV��
LQVXUDQFH�SUHPLXPV��KDOO�IHHV�DQG�DFFRPPRGDWLRQ���
$ORW�RI�WLPH�ZDV�VSHQW�GHEDWLQJ�WKH�PHPEHUVKLS�
DQG�WLFNHW�SULFHV�DQG�ZH�IHHO�WKDW�ZH�KDYH�JRW�LW�
ULJKW�FKDUJLQJ�������SHU�WLFNHW�IRU�PHPEHUV�DQG�
������ IRU� QRQ�PHPEHUV�� � 7KDQN� \RX� 7RP� IRU�
NHHSLQJ� XV� ULJKW� RQ� WKLV� DQG� IRU� GRLQJ� DOO� WKRVH�
FRPSOLFDWHG�ILJXUHV��>1HYHU�KDV�D�ZHW�ILQJHU�EHHQ�
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)RUJRWWHQ�VRPHWKLQJ"
1HHG�GLUHFWLRQV�WR�D�YHQXH"

0D\EH�PRUH�LQIRUPDWLRQ�RQ�D�EDQG"
*R�WR�ZZZ�PRUD\FF�RUJ

VR�SUDLVHG��² 7RP@
7KLV� \HDU� WKH� ERRNV� KDYH� EDODQFHG� ZHOO� WR� VKRZ�
WKDW� ZH·UH� QRW� D� SURILW�PDNLQJ� RUJDQLVDWLRQ� EXW�
ZH�KDYH� VRPH�PRQH\� OHIW� RYHU�ZKLFK�PD\� HQDEOH�
XV�WR�LQYHVW�LQ�VRPH�HTXLSPHQW�VXFK�DV�OLJKWV���:H�
VWDUWHG� WKH� \HDU� ZLWK� D� EDODQFH� RI� ������ DQG�
HQGHG�ZLWK�������DOWKRXJK�WKH������SURILW�ZDV�
XVHG�XS�RQ�WKH�)DPLO\�&HLOLGK�
6DQG\� WKHQ�ZHQW�RQ� WR� UHYLHZ�WKH�0RUD\�&HLOLGK�
&OXE�<HDU�������������,Q�6HSWHPEHU�ZH�VWDUWHG�
VWURQJO\� ZLWK� ¶7KH� *RDW� ,VODQG� &HLOLGK�
%DQG·�·'DLPK·� D� IDQWDVWLF� QLJKW� ZLWK� ORWV� RI�
VPLOLQJ�IDFHV�
2FWREHU� EURXJKW� ¶&HLOLGK� 0KRU·� IURP� WKH�
$EHUGHHQ� DUHD� ZKR� JDYH� XV� DQRWKHU� JUHDW� QLJKW�
DOWKRXJK� WKH\� WRRN� �� EUHDNV� ZKLFK� VHHPHG�
H[FHVVLYH�� � 2Q� WKH� EULJKW� VLGH� WKRXJK�� QR�
DFFRPPRGDWLRQ�IHHV�ZHUH�LQFXUUHG�
,Q�1RYHPEHU�ZH�KDG�¶6KDQGUL[·��KHDGHG�E\�6DQG\�
%UHFKLQ� ZKR GHVSLWH� VWDUWLQJ� ODWH� JDYH� DQRWKHU�
WUHPHQGRXV� QLJKW�� � 7KH\� PDGH� XS� IRU� WKH� ODWH�
VWDUW� WKRXJK� E\� SOD\LQJ� RQ�� � ,I� ,� UHPHPEHU�
ULJKWO\��WKH�YHQXH�ZDV�UDWKHU�FURZGHG�ZKLFK�ZDV�
D� IDFWRU� LQ� RXU� GHFLVLRQ� WR� DYRLG� WKH� 1HZ� (OJLQ�
+DOO� IRU� WKH� ���������� VHDVRQ� DQG� VWLFN� WR� ROG�
IDYRXULWHV��WKH�%LVKRSPLOO�DQG�WKH�0LOWRQGXII�
¶&HLOLGK� 0LQRJXH·� SHUIRUPHG� IRU� XV� LQ� )HEUXDU\���
7KH\� ZHUH� YHU\� ZHOO� UHFHLYHG� DQG� ZH� KDG� \HW�
DQRWKHU� VXFFHVVIXO� QLJKW�� � :DV� WKDW� WKH� QLJKW�
ZLWK�WKH�UHDOO\�EDG�VQRZ"

)RUJRWWHQ�VRPHWKLQJ"
1HHG�GLUHFWLRQV�WR�D�YHQXH"

0D\EH�PRUH�LQIRUPDWLRQ�RQ�D�EDQG"
*R�WR�ZZZ�PRUD\FF�RUJ
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0DUFK�EURXJKW�7KH�0DUZLFNV�ZKR�LQWURGXFHG�XV
WR�ORWV�RI�QHZ�GDQFHV�DQG�HQMR\HG�XV�DV�PXFK�DV�
ZH�GLG�WKHP���
2XU�ODVW�EDQG�RI�WKH�VHDVRQ��¶7KH�2DWFDNHV·��ZHUH�
JRRG� LI� D� ELW� IXQN\�� KLS� DQG� WUHQG\���
8QIRUWXQDWHO\� WKH\� GLG� QRW� DSSHDO� WR� PDQ\�
PHPEHUV�DQG�JXHVWV�DQG�VDGO\��QXPEHUV�GZLQGOHG�
DV�WKH�QLJKW�ZHQW�RQ�� �,W�KLJKOLJKWV�WKH�SURV�DQG�
FRQV�RI�ERRNLQJ�EDQGV�IRU�WKH�ILUVW�WLPH�EXW�XQWLO�
ZH� KDYH� D� FRUH� RI SUHIHUUHG� EDQGV�� ZH� PD\�
VXIIHU�VRPH�EDQG�ZKR�LVQ·W�HYHU\RQH·V�FXS�RI�WHD���
5HPHPEHU«��9DULHW\�LV�WKH�VSLFH�RI�OLIH�
2YHUDOO� ZH� KDG� YHU\� JRRG� IHHGEDFN� IURP� WKH�
EDQGV��HVSHFLDOO\�¶7KH�0DUZLFNV·�ZKR�ZURWH�WR�VD\�
WKDW� WKH\·G� KDG� D� JUHDW� WLPH� DQG� KRSHG� WR� SOD\�
IRU�XV�DJDLQ�
7KH� SULFHV� RI� WKH� EDQGV� RYHU� WKH� \HDU� KDYH�
UDQJHG� IURP� ����� WR� ������ LQVXUDQFH� LV�
DSSUR[LPDWHO\������SHU�\HDU�DQG�DFFRPPRGDWLRQ�
LV� DERXW� ���� SHU� KHDG�� � :H� KDYH� QHJRWLDWHG� D�
GHDO� ZLWK� :HQG\� &OHPHQWV� DW� ¶7KH� 3LQHV·�� D�
6FRWWLVK� 7RXULVW� %RDUG� �� VWDU� JXHVWKRXVH�� � :H�
IHHO�WKDW�SURYLGLQJ�TXDOLW\�DFFRPPRGDWLRQ�IRU�WKH�
EDQGV� LV� LPSRUWDQW� DQG� ZRUG� JHWV� URXQG� WKH�
FLUFXLW�� �+DOO�SULFHV�ZRUN�RXW�DW�DERXW�������SHU�
KRXU�
(DFK� HYHQW� LV� H[SHQVLYH� DQG�ZH� QRUPDOO\�PDQDJH�
WR� MXVW� FRYHU� RXU� FRVWV� EXW� ZH� DUH� DZDUH� WKDW�
ZH·UH� DOZD\V� RQO\� RQH� RU� WZR� FHLOLGKV� DZD\� IURP�
ILQDQFLDO�GLIILFXOWLHV�
$Q\ZD\�� KRSHIXOO\� WKH� QHZ� VHDVRQ� ZLOO� EH� HYHQ�
EHWWHU� WKDQ� ODVW�� � (XDQ� 0DUWLQ� KDV� DOUHDG\� JRW�
PRVW�RI�RXU�EDQGV�VRUWHG�RXW�
7LFNHWV� IRU� WKH� ��WK� DUH� QRZ� RQ� VDOH�� � 3OHDVH�
FRPSOHWH� WKH� WHDU�RII� SRUWLRQ�EHORZ� DQG� VHQG� LW�
WR�XV�DV�QRUPDO�ZLWK�D�FKHTXH�

0HPEHUVKLS�5HQHZDOV
,I�\RXU�PHPEHUVKLS�LV�GXH�IRU�UHQHZDO�\RX
OO�ILQG�
�� PHPEHUVKLS� IRUPV� HQFORVHG�� RQH� IRU� \RX� DQG�
RQH�WR�SDVV�WR�DQ\�IULHQGV�ZKR�ZRXOG� OLNH�WR�MRLQ�
XV�� � � 3OHDVH� FRPSOHWH� \RXU� IRUP� DQG� VHQG� RQ� WR�
+D]HO� 'DYLV� EHIRUH� WKH� ILUVW� &HLOLGK�� \RX� FDQ�
LQFOXGH�\RXU�WLFNHW�RUGHU�DW�WKH�VDPH�WLPH�
)RU�WKRVH�PHPEHUV�ZKR�MRLQHG�ODWHU�LQ�WKH�FHLOLGK�
VHDVRQ��GRQ
W�ZRUU\��+D]HO�ZLOO� VHQG�\RX�D� OHWWHU�
ZKHQ�LW
V�FRPLQJ�QHDU�WR�\RXU�UHQHZDO�GDWH�

&DUROLQH�&RRPEHU

)XWXUH�FHLOLGKV
+HUH� LV� WKH� SODQ� IRU� IXWXUH� HYHQWV�� ORFDWLRQV��
EDQGV��HWF

'$7( /2&$7,21�	�%$1'
6DW����6HS�����
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%LVKRSPLOO
0HDQWLPH

6DW� ��� 2FW� �����
DW������

0LOWRQGXII
3RUWREHOOR�&HLOLGK�%DQG

6DW� ��� 'HF� �����
DW������

%LVKRSPLOO
6SDJQXP�0RVV

6DW� ��� )HE� �����
DW������

0LOWRQGXII
,URQ�%URR

6DW� ��� 0DU� �����
DW������

%LVKRSPLOO
*DOOLYDQWHUV�&HLOLGK�%DQG

6DW� ��� $SU� �����
DW������

0LOWRQGXII
6L[�)RRW�DQG�*LQJHU��7%&�

%HORZ�LV�D�WHDU�RII�WR�KHOS�\RX�RUGHU�\RXU�WLFNHWV���
+XUU\��ZKLOH�VWRFNV�ODVW���

'XH� WR� VRPH� QRQ�PHPEHUV� UHTXHVWLQJ� WLFNHWV��
SURPLVLQJ�WR�SD\�RQ�WKH�GRRU�DQG�WKHQ�QRW�WXUQLQJ�
XS�WR�D�FHLOLGK�LW�QRZ�KDV�WR�EH�FKHTXH�ZLWK�RUGHU�
IRU� XQDFFRPSDQLHG� JXHVWV�«�� DQG� UHPHPEHU� LW� LV�
DOZD\V�ILUVW�FRPH�ILUVW�VHUYHG�
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