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+HOOR�/DNH�-DQH�1HLJKERUV� 

+DSS\�6SULQJ���7KLV�PHVVDJH�PD\�EH�D�ELW�ORQJHU�WKDQ�P\�XVXDO��DV�WKHUH�LV�D�ORW�RI�QHZV�WR�WHOO�\RX��� 

/HDGLQJ�RII��,¶G�OLNH�WR�ZHOFRPH�1LFKROH�)LVKHU�WR�WKH�ERDUG�DV�RXU�9LFH-3UHVLGHQW���6KH�JUHZ�XS�LQ�/DNH�-DQH�DQG�UHFHQWO\�PRYHG�
EDFN�DQG�ERXJKW�KHU�SDUHQWV¶�KRXVH��DIWHU�ZKLFK�VKH�SURPSWO\�MRLQHG�WKH�ERDUG���:HOFRPH��1LFKROH� 

$ORQJ�ZLWK�WKH�QHZV�RI�RQH�SRVLWLRQ�ILOOHG��RQH�SRVLWLRQ�ZLOO�VRRQ�EH�RSHQ��3UHVLGHQW���:KHQ�,�VWDUWHG�WKLV�UROH�LQ�)HEUXDU\�RI�������,�
SURPLVHG�P\VHOI�,�ZRXOG�GR�LW�IRU���\HDUV���7KDW�LV�VWLOO�P\�SODQ��DQG�,�ZLOO�WXUQ�WKH�UHLJQV�RYHU�LQ�-XQH���,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�
3UHVLGHQW�RI�/DNH�-DQH��SOHDVH�OHW�XV�NQRZ� 

0\�GD\�MRE�LV�DV�DQ�DQDO\VW��DQG�ZKHQ�,�VWDUWHG�DW�/DNH�-DQH��,�VSHQW�TXLWH�D�ORW�RI�WLPH�GLJJLQJ�LQ�RQ�RXU�ILQDQFHV�WR�XQGHUVWDQG�KRZ�
ZH�ZHUH�GRLQJ��GHYHORSLQJ�P\�RZQ�FKHFNV�DV�WR�ZKHUH�ZH�ZHUH�DW���0RUH�UHFHQWO\��,�VWDUWHG�ORRNLQJ�DKHDG�WR�VHH�ZKDW¶V�FRPLQJ��LQ�
RUGHU�WR�OHDYH�WKH�ERDUG�LQ�JRRG�VKDSH�IRU�PDLQWDLQLQJ�RXU�ILQDQFLDO�KHDOWK���+HUH¶V�VRPH�JRRG�WKLQJV�WR�NQRZ� 

/DNH�-DQH�KDV�GRQH�D�JUHDW�MRE�RI�PDLQWDLQLQJ�RXU�ILQDQFLDO�KHDOWK���:KHQ�LW�FRPHV�WR�RXU�UHJXODU��HYHU\�\HDU�VSHQG��ZH¶YH�DOZD\V�
EHHQ�EHORZ�RXU�LQFRPH���:KHUH�ZH�PDNH�XS�WKH�GLIIHUHQFH�LV�LQ�SHULRGLF�PDLQWHQDQFH��H�J���UHVXUIDFLQJ�WKH�WHQQLV�FRXUW��UHSODFLQJ�WKH�
SRRO�SXPS��DQG�RQH-WLPH�SURMHFWV��OLNH�LQVWDOOLQJ�QHZ�SOD\JURXQG�HTXLSPHQW�LQ�WKH�SDUN���2QO\�WZLFH�LQ�WKH�ODVW����\HDUV�KDYH�ZH�KDG�
XQSODQQHG�H[SHQVHV��RQFH�IRU�ZLQGVWRUP�WUHH�GDPDJH��DQG�RQFH�IRU�WKH�PLOIRLO�WUHDWPHQW�RQ�WKH�ODNH�� 

· 2XU�PHPEHU�KHDOWK�LV�JUHDW�WRR���:LWKLQ����PRQWKV�DIWHU�DVVHVVPHQWV�DUH�GXH������DUH�SDLG���7KHUH�DUH�DOZD\V�D�KDQGIXO�RI�
IRONV�ZKR�DUH�XQDEOH�WR�JHW�WKHLU�GXHV�SDLG�RQ�WLPH��EXW�RYHUDOO��RXU�PHPEHUV�DUH�JUHDW� 

· :H�DUH�GRLQJ�ZHOO�LQ�IXQGLQJ�RXU�UHVHUYH�DFFRXQW�WR�HQVXUH�WKDW�ZKHQ�PDLQWHQDQFH�KLWV��ZH�KDYH�PRQH\�VHW�DVLGH�WR�SD\�IRU�LW�
DQG�ZH�GRQ¶W�KDYH�WR�GR�VSHFLDO�DVVHVVPHQWV�RU�UDLVH�GXHV�XQH[SHFWHGO\�� 

· :H�DUH�FRQFHUQHG�DERXW�WKH�LPSDFW�RI�VDODULHV�RQ�RXU�EXGJHW�LQ�WKH�FRPLQJ�\HDUV���%HWZHHQ������DQG�������PLQLPXP�ZDJH�
ZHQW�XS���������%HWZHHQ������DQG�������LW�ZHQW�XS���������,QIODWLRQ�LQ������SXVKHG�WKH�PLQLPXP�ZDJH�XS����FHQWV�IURP�ODVW�
\HDU��WKLV�\HDU�LV�DJDLQ�H[SHFWHG�WR�KDYH�UHODWLYHO\�KLJK�LQIODWLRQ��EHIRUH��KRSHIXOO\��VHWWOLQJ�GRZQ�WR�PRUH�QRUPDO�OHYHOV� 

· �0LQLPXP�ZDJH�XQGHUSLQV�ZKDW�ZH�SD\�RXU�VXPPHU�ODERU��VR�ZKHQ�LW�JRHV�XS��RXU�FRVWV�JR�XS��7KH�VWDWH�RI�:DVKLQJWRQ�LV�
UHTXLUHG�WR�LPSOHPHQW�D�FRVW-RI-OLYLQJ�LQFUHDVH�WR�PLQLPXP�ZDJH�HDFK�\HDU��VR�WKH\�ZLOO�FRQWLQXH�WR�ULVH���:H�DUH�DFWLYHO\�
FRQVLGHULQJ�WKH�ZD\V�LQ�ZKLFK�ZH�FDQ�ERWK�PDLQWDLQ�ZKDW�ZH�KDYH�DQG�NHHS�FRVWV�XQGHU�FRQWURO� 

· 7KH�ERDUG�WKDW�ZH�KDYH�QRZ�LV�D�KLJKO\�HQJDJHG�JURXS�RI�SHRSOH�DQG�,�WUXVW�WKDW�WKH\�ZLOO�FRQWLQXH�WR�EH�JRRG�VWHZDUGV�LQ�WKH�
\HDUV�WR�FRPH��� 

,W¶V�EHHQ�P\�SOHDVXUH�DQG�P\�SULYLOHJH�WR�EH�\RXU�3UHVLGHQW�IRU�WKH�ODVW�ILYH�\HDUV����0\�VSHFLDO�WKDQNV�WR�0HOLVVD�*XEEH��RXU�DVVLVWDQW�
VHFUHWDU\�DQG�WUHDVXUHU��VKH�LV�SKHQRPHQDOO\�RUJDQL]HG��SURPSW��DFFXUDWH��DQG�NHHSV�DOO�RI�XV�IRFXVHG���6KH�KDV�EHHQ�WLUHOHVV�LQ�PDNLQJ�
VXUH�WKDW�SROLFLHV�DUH�IROORZHG�DQG�DSSOLHG�XQLIRUPO\��WKDW�FKDQJHV�DUH�EURXJKW�XS�ZKHQ�QHFHVVDU\��DQG�WKDW�ZH�DOZD\V�UHPHPEHU�
ZKDW�D�VSHFLDO�SODFH�/DNH�-DQH�LV�DQG�SURWHFW�LW���:H�DUH�LQFUHGLEO\�IRUWXQDWH�WR�KDYH�KHU��� 

 

6HH�\RX�DURXQG�WKH�µKRRG� 

$QQH-0DULH�'DYLGVRQ 
3UHVLGHQW 

 

 

8SFRPLQJ�(YHQWV�LQ�/DNH�-DQH�(VWDWHV 

)LVKLQJ�'HUE\�%%4�LV�RQ�������-�����DP�ZLWK�WKH�%%4�DW�1RRQ 

3RRO�2SHQLQJ�������DW�1RRQ��&ORVHV�����DW��SP 

6ZLP�OHVVRQ�VHVVLRQV�VWDUW�����WK�-�$SSOLFDWLRQ�ZLOO�EH�RQ�RXU�ZHEVLWH 

/DWH�1LJKW�7HHQ�VZLPV�������������������	�����WK�-��-���SP 
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7KH�ODNH�LV�QRZ�EDFN�WR�QRUPDO�OHYHO�IRU�WKLV�WLPH�RI�\HDU�DIWHU�WKH�KLVWRULF�UDLQIDOO�WKLV�ZLQWHU��0RQLWRULQJ�RI�WKH�
ODNH�ZDWHU�TXDOLW\�ZLOO�EHJLQ�LQ�0D\�DQG�FRQWLQXH�PRQWKO\�WKURXJK�2FWREHU�� 

7R�KHOS�PDLQWDLQ�JRRG�ODNH�ZDWHU�TXDOLW\��SOHDVH�PLQLPL]H�WKH�XVH�RI�IHUWLOL]HUV��5DLQ�ZDWHU�VKHGV�IURP�ODZQV�DQG�
FROOHFWV�DORQJ�WKH�VWUHHWV��ZLWK�PXFK�RI�WKLV�ZDWHU�IORZLQJ�LQWR�WKH�ODNH��7KLV�ZDWHU�LV�ULFK�LQ�QXWULHQWV�DQG�DVVLVWV�
LQ�JUHDWHU�YHJHWDWLYH�JURZWK�LQ�WKH�ODNH�GXULQJ�WKH�VXPPHU�PRQWKV� 

:H�DUH�VWLOO�ORRNLQJ�IRU�VRPH�KHOS�WKLV�VXPPHU�WR�NHHS�RXU�ODNH�SDUN�FOHDQ�DQG�UHDG\�IRU�XV�WR�XVH��3DUN�ZRUNHUV�
QHHG�WR�EH����WR����\HDUV�ROG���,QWHUYLHZV�ZLOO�EH�0D\��WK�	���WK��&RQWDFW�-D\�6XWWRQ�LI�\RX�DUH�LQWHUHVWHG�DW��
���������-��������$SSOLFDWLRQV�ZLOO�EH�RQ�RXU�ZHEVLWH� 

2WKHU�ODNH�LQIRUPDWLRQ��UXOHV��DQG�UHJXODWLRQV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��:H�ZLOO�EH�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�
\RX�RQ�WKH�ODNH�WKLV�VSULQJ�DQG�VXPPHU� 

'RQ¶W�IRUJHW�WKH�ILVKLQJ�GHUE\�DQG��%%4�RQ�6DWXUGD\��-XQH��WK� 

 

7KH�6WDWH�RI�:DVKLQJWRQ�KDV�XSGDWHG�D�IHZ�5&:¶V�SHUWDLQLQJ�WR�+2$¶V�DQG�KRZ�WKH\�DUH�
UXQ��$OO�5&:¶V�VXSHUVHGH�RXU�%\-/DZV�DQG�ZH�PXVW�IROORZ�WKHP� 

7KH�PRVW�LPSRUWDQW�RQH�WKLV�\HDU�LV�KRZ�WR�FROOHFW�RQ�SDVW�GXHV���7KH�QHZ�UXOH�VWDWHV�WKDW�LI�
\RX�DUH��������PRQWKV�SDVW�GXH��VLQFH�RXU�GXHV�DUH�DQQXDO��XVLQJ����������GLYLGHG�E\����
PRQWKV� ��������PR��;���PRQWKV ������������RU�����$�PLQLPXP�RI���������LQ�SDVW�GXHV��ZLWK�
QR�H[WUD�IHHV�LQFOXGHG��RU����DUH����GD\V�SDVW�GXH��\RX�ZLOO�UHFHLYH�D�1RWLFH�RI�'HOLQTXHQF\�� 

7KLV�LV�WKH�ILUVW�VWHS�LQ�WKH�IRUHFORVXUH�SURFHGXUH��,I�GXHV�RZLQJ�DUH�QRW�SDLG�ZLWKLQ�����GD\V�
DIWHU�UHFHLYLQJ�WKH�1RWLFH�RI�'HOLQTXHQF\��WKH�DFFRXQW�LV�WXUQHG�RYHU�WR�RXU�$WWRUQH\�IRU�WKH�
QH[W�VWHS�LQ�WKH�SURFHGXUH� 

:H�HQFRXUDJH�\RX�WR�SD\�RII�\RXU�GXHV��RU�JHW�DKHDG�RI�\RXU�GXHV�E\�PDNLQJ�SUH-SD\PHQWV� 

<RX�FDQ�ORRN�XS�WKLV�QHZ�UXOH�WKURXJK�DQ\�VHDUFK�HQJLQH��W\SH�LQ�5&:����������� 

,I�\RX�IDOO�LQWR�WKLV�FDWHJRU\��SOHDVH�FDOO�WKH�$VVLVWDQW–�7UHDVXUHU�WR�ZRUN�RXW�D�VROXWLRQ 
#����-���-����� 

7KDQN�\RX� 

5HPHPEHU� 

$Q\WLPH�\RX�KDYH�D�QDPH�FKDQJH��SKRQH���FKDQJH��VZLWFKLQJ�IURP�OLYLQJ�LQ�/DNH�-DQH�(VWDWHV�WR�UHQWLQJ 

\RXU�KRPH�RXW�LQ�/DNH�-DQH��RU�GLYRUFH�PDUULDJH�WKHQ�SOHDVH�FRQWDFW�WKH�$VVW��7UHDVXUHU�VR�\RXU�UHFRUGV 

FDQ�EH�XSGDWHG���:H�GR�QRW�VHOO�RXU�PHPEHUV�LQIRUPDWLRQ�DQG�RQO\�XVH�LW�IRU�/DNH�-DQH�EXVLQHVV��� 

$OVR�SOHDVH�UHPHPEHU�XV�ZKHQ�\RX�DUH�VHOOLQJ�\RXU�KRPH�DQG�LQFOXGH�RXU�GXHV�LQ�\RXU�HVFURZ�SURFHVV� 

&DOO����-���-�������7KDQN�\RX� 
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8SSHU�3DUN���7KH�XSSHU �SDUN�KDV�EHHQ�ORRNLQJ�JRRG��-D\�KDV�UDNHG�WKH�JUDYHO�SDUNLQJ�ORW�WR�VPRRWK�RXW�WKH�VNLG�
PDUNV�WKDW�ZHUH�OHIW�IURP�WKH�VQRZ�ZH�KDG��7KHUH�KDV�EHHQ�DQ�LVVXH�ZLWK�VRPHRQH�GRLQJ�GRQXWV�ZLWK�D�YHKLFOH�LQ�WKH�
SDUNLQJ�ORWV��,I�\RX�REVHUYH�DQ\WKLQJ��SOHDVH�OHW�XV�NQRZ�� 

/RZHU�3DUN��7KH�ORZHU �SDUN�LV�LQ�JRRG�VKDSH��� 

-D\�KDV�EHHQ�PDNLQJ�VRPH�WUDVK�FDQ�FRYHUV�WR�EHDXWLI\�RXU�SDUNV���7KH\�ZLOO�EH�GRQH�VRRQ�DQG�LQVWDOOHG�DW�WKH�EHDFK��UHDU�
HQWUDQFH�RII�RI����WK��GRJ�SDUN�DQG�EDVHEDOO�ILHOG���7KDQNV�-D\�� 

:H�ZLOO�EH�KLULQJ�D�3DUN�KHOSHU��DJHV����WR�����WR�KHOS�DURXQG�WKH�SDUN��,I�\RX�DUH�LQWHUHVWHG�FRQWDFW�-D\�6XWWRQ�DW�����-���-
����� 
 
3OHDVH�UHPHPEHU�WR�FOHDQ�XS�DIWHU�\RX�IRXU�OHJJHG�IULHQGV�LQ�WKH�SDUN��WKH�GRJ�SDUN�DQG�ZDONLQJ�WKH�QHLJKERUKRRG��:H�KDYH�
KDG�VRPH�FRPSODLQWV�DERXW�UHSHDW�RIIHQGHUV� 
� 
3DUN�KRXUV� 

8SSHU�SDUN�–�6XPPHU�KRXUV�0DUFK�WKURXJK�6HSWHPEHU�����DP�WR������SP� 
/RZHU�SDUN�–�6XPPHU�KRXUV�0DUFK�WKURXJK�6HSWHPEHU�����DP�WR�GXVN�� 
 

0DNH�VXUH�\RX�NQRZ�ZKHQ�WKH�SDUN�LV�FORVHG�VR�\RX�GRQ¶W�JHW�ORFNHG�LQ� 

7KDQN�\RX� 

+HOOR�IURP�WKH�3RRO�&RPPLWWHH��$QQD��'HEELH�	�0LFKHOOH��:H�DUH�ORRNLQJ�IRUZDUG�WR�D�JUHDW�VXPPHU�VHDVRQ��7KH�SRRO�
ZLOO�EH�RSHQLQJ�RQ�6DWXUGD\�������DW�QRRQ� 

6ZLP�OHVVRQV�ZLOO�EH�VWDUWLQJ�RQ�-XQH���WK��3OHDVH�FKHFN�RXU�ZHEVLWH��ODNHMDQH�RUJ��DQG�GRZQORDG�WKH������6ZLP�/HVVRQ�
UHJLVWUDWLRQ�IRUP���*URXS�OHVVRQV��0HPEHUV��������1RQ-0HPEHUV��������IRU�D�WZR-ZHHN�VHVVLRQ��0RQGD\-7KXUVGD\V�
XQOHVV�RWKHUZLVH�QRWDWHG��ò�KRXU�FODVVHV�EHWZHHQ�WKH�KRXUV�RI���DP-��SP����3ULYDWH�OHVVRQV��0HPEHUV��������1RQ-
0HPEHUV��������IRU�D�ò�KRXU�OHVVRQ� 

,I�\RX�DUH�QHZ�PHPEHUV�RU�UHQWHUV�VLQFH�ODVW�IDOO�\RX�ZLOO�QHHG�WR�ILOO�RXW�DQ�HPHUJHQF\�FDUG��7KLV�LV�D�UHTXLUHPHQW�WRR��
DORQJ�ZLWK�SD\PHQW�RI�\RXU�GXHV���3LFN�RQH�XS�DW�WKH�SRRO�ZKHQ�LW�RSHQV��ILOO�LW�RXW�DQG�UHWXUQ�LW�WR�WKH�SRRO�KXW��7KDQN�\RX� 

:KHQ�VLJQLQJ�LQ�WR�WKH�SRRO�RQ�WKH�PHPEHUVKLS�VLJQ-LQ�VKHHW��SOHDVH�SXW�WKH�QXPEHUV�RI�$//�VZLPPHUV��\RX��\RXU�IDPLO\�
DQG�JXHVWV���7KHVH�QXPEHUV�DUH�XVHG�LQ�RXU�WD[�UHWXUQ�DQG�QHHG�WR�EH�UHFRUGHG�DQG�VXEPLWWHG�WR�RXU�DXGLWRU��7KDQN�\RX� 

%DFN�E\�SRSXODU�GHPDQG��ZH�ZLOO�EH�KDYLQJ�/DWH�1LJKW�7HHQ�VZLPV��)ULGD\V������������������DQG�������6HQG�\RXU�WHHQ�RYHU�
WR�KDYH�VRPH�DIWHU-KRXUV�IXQ�WLPH�DW�WKH�SRRO��7KH�FRVW�LV�������IRU�PHPEHUV�DQG�������IRU�JXHVWV��3L]]D�	�GULQNV�LQFOXGHG�� 

:H�ZLOO�EH�KLULQJ����DQG���-\HDU�ROGV�WR�ZRUN�LQ�WKH�3RRO�+XW�3DUN��DQG����\HDUV�DQG�ROGHU�IRU�/LIHJXDUGV�DQG�6ZLP�
,QVWUXFWRUV��:H�DOVR�DUH�ORRNLQJ�IRU���-���\HDUV�ROGV�ZKR�ZRXOG�OLNH�WR�YROXQWHHU�DV�6ZLP�,QVWUXFWRU�+HOSHUV��&DOO�$QQD�
/RXGHQEDFN����-���-�����LI�\RX�DUH�LQWHUHVWHG�LQ�WKH�SRRO�MREV�RU�-D\�6XWWRQ����-���-�����LI�\RX�DUH�LQWHUHVWHG�LQ�WKH�3DUN�
MREV� 

$OVR��DSSOLFDWLRQV�FDQ�EH�IRXQG�RQ�RXU�/-(�ZHEVLWH�DQG�DUH�GXH�E\�0D\��VW��,QWHUYLHZV�ZLOO�EH�KHOG�RQ�����DQG��������1RWH��
DOO�SRRO�ZRUNHUV�DUH�HQFRXUDJHG�WR�EH�&35�FHUWLILHG�DQG�/LIHJXDUGV�PXVW�EH�/LIHJXDUG�FHUWLILHG��&KHFN�ORFDO�SRROV�WR�
UHJLVWHU�IRU�/LIHJXDUG�7UDLQLQJ�FODVVHV�$6$3�LI�LQWHUHVWHG�� 

+RSHIXOO\�ZH�ZLOO�KDYH�D�QLFH�KRW�VXPPHU�DQG�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DURXQG�WKH�SRRO� 

$OO�%RDUG�3RVLWLRQV�DUH�RSHQ� 

$OO�%RDUG�SRVLWLRQV�DUH�IRU���\HDU��XQOHVV�ZH�KDYH�D�TXRUXP��VR�WKH\�DUH�RIILFLDOO\�RSHQ�WR�DQ\RQH�WKDW�LV�
LQWHUHVWHG���<RX�ZLOO�QHHG�WR�FRPH�WR�WKH�$QQXDO�0HHWLQJ�LI�\RX�DUH�LQWHUHVWHG�LQ�DQ\�SRVLWLRQ��<RX�FDQ�JHW�PRUH�
LQIRUPDWLRQ�DERXW�DQ\�SRVLWLRQ�IURP�0HOLVVD�DW����-���-������&RPH�DQG�MRLQ�WKH�%RDUG�DQG�VHH�KRZ�ZH�ZRUN�WR�
LPSURYH�/DNH�-DQH�(VWDWHV� 
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2)),&(56�      ���������������������������������������� 

�������������������3UHVLGHQW��� ���������$QQH-0DULH�'DYLGVRQ�� 3UHVLGHQW#ODNHMDQH�RUJ��� 

����������������� ��9LFH�3UHVLGHQW��������1LFKROH�)LVKHU ������������9LFH-SUHVLGHQW#ODNHMDQH�RUJ 

�������������������7UHDVXUHU� ���������/DXULH�$OEUHFKW ��������� SDUN#ODNHMDQH�RUJ 

�������������������6HFUHWDU\� ���������*ORULD�%UDLQ ��������� SRRO#ODNHMDQH�RUJ 

�������������������$VVW��6HFUHWDU\��������0HOLVVD�*XEEH ��������� ODNHMDQH#FRPFDVW�QHW 

�������������������$VVW��7UHDVXUHU��������0HOLVVD�*XEEH ��������� ODNHMDQH#FRPFDVW�QHW 
 

75867((6����������   

  3DUN��/DXULH�$OEUHFKW��5XWK�5DEGDX�DQG�*ORULD�%UDLQ�-SDUN#ODNHMDQH�RUJ� 

 
  /DNH��-HII�*XEEH��)UHG�:HOOV�DQG�6KDZQWD�0XOOLJDQ-ODNH#ODNHMDQH�RUJ 

 

  3RRO���0LFKHOOH�&KDOFUDIW��$QQD�/RXGHQEDFN�DQG�'HEELH�(SSHUVRQ�–SRRO#ODNHMDQH�RUJ 

 


