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'HDU�/DNH�-DQH�1HLJKERUV��� 

,�KRSH�\RX�HQMR\HG�WKH�VXPPHU� �,W�ZDV�ZRQGHUIXO�WR�VHH�VR�PDQ\�IRONV�RXWVLGH��DQG�HVSHFLDOO\�
LW�ZDV�JUHDW�WR�KDYH�WKH�SRRO�RSHQ�RQFH�DJDLQ� �$�ELJ�WKDQN�\RX�WR�RXU�SRRO�FRPPLWWHH�RI�
$QQD��'HEELH��DQG�*ORULD��ZKR�GHDOW�ZLWK�PDQ\�FKDOOHQJHV��DQG�WR�-D\�DQG�0HOLVVD�IRU�
KHOSLQJ�RXW�DV�ZHOO� �:H�DOVR�ZDQW�WR�WKDQN�*ORULD�IRU�KHU�WLPH�RQ�WKH�SRRO�FRPPLWWHH� �6KH�
KDV�VZLWFKHG�WR�WKH�SDUN�FRPPLWWHH�QRZ��DQG�0LFKHOOH�&KDOFUDIW�KDV�MRLQHG�WKH�SRRO�
FRPPLWWHH�IRU�QH[W�\HDU�  

2QH�RI�WKH�FKDOOHQJHV�ZH�IDFHG�WKLV�\HDU�ZDV�YDQGDOLVP�DW�WKH�SRRO� �6LQFH�ZH�LQVWDOOHG�
VHFXULW\�FDPHUDV�D�IHZ�\HDUV�EDFN��YDQGDOLVP�KDV�GHFOLQHG�VLJQLILFDQWO\� �+RZHYHU��WKLV�
VXPPHU�ZH�GLG�KDYH�D�VPDOO�JURXS�WKDW�WULHG�WR�JHW�LQWR�WKH�SRRO��DQG�ZKHQ�WKH\�ZHUH�
IUXVWUDWHG�LQ�WKDW�DWWHPSW��WKH\�WKUHZ�GLUW�DQG�RWKHU�LWHPV�RYHU�WKH�IHQFH�LQWR�WKH�
SRRO� �8QIRUWXQDWHO\��WKLV�FORJJHG�DQG�EURNH�RQH�SXPS�DQG�SXW�VLJQLILFDQW�VWUHVV�RQ�RXU�
VHFRQG�SXPS� �:H�OLPSHG�DORQJ�IRU�WKH�ODVW�SDUW�RI�WKH�VXPPHU��DQG�DUH�UHSODFLQJ�ERWK�SXPSV�
WKLV�IDOO��VR�ZH�ZLOO�KDYH�XSGDWHG�DQG�HDVLHU�WR�PDLQWDLQ�UHSDLU�SXPSV�IRU�QH[W�\HDU� �$OVR��
ZLWK�WKH�YLGHRV�IURP�RXU�VHFXULW\�FDPHUDV��WKH�SROLFH�ZHUH�DEOH�WR�ILQG�WKH�FXOSULWV��DQG�ZH�
KDYH�VXEPLWWHG�RXU�H[SHQVHV�WR�WKH�SROLFH� �:LWK�DQ\�OXFN�ZH�ZLOO�EH�UHLPEXUVHG�IRU�WKH�
GDPDJH� �7KDQN�\RX��%RQQH\�/DNH�3'� 

7KH�DQQXDO�PHHWLQJ�WKLV�\HDU�ZDV�GRQH�YLD�=RRP��:H�KDG����PHPEHUV�DQG���SUR[\��7KH�
EXGJHW�IRU�����-���ZDV�DXWRPDWLFDOO\�DSSURYHG��+RSHIXOO\�QH[W�\HDU�ZH�ZLOO�EH�DEOH�WR�PHHW�
LQ�SHUVRQ� 

:H�KDYH�UHVXUUHFWHG�RXU�)DFH�%RRN�SDJH��WKDQN�\RX�$QQD�/RXGHQEDFN���*R�WR�)%��W\SH�LQ�
³/DNH�-DQH�(VWDWHV´�LQ�WKH�VHDUFK�EDU�DQG�UHTXHVW�WR�EH�D�PHPEHU��7KLV�LV�D�FORVHG�SDJH��RQO\�
PHPEHUV�DUH�DOORZHG���:H�ZLOO�DSSURYH�\RX�DQG�ZH�GR�PRQLWRU�SRVWV��3OHDVH�EH�NLQG�DQG�RQO\�
VKDUH�SRVWV�WKDW�DUH�UHOHYDQW�WR�OLYLQJ�LQ�/DNH�-DQH���7KDQN�\RX� 

/DVWO\��ZH�KDYH�D�YDFDQF\�DW�WKH�YLFH-SUHVLGHQW�SRVLWLRQ� �,I�\RX¶UH�LQWHUHVWHG�LQ�WKLV��SOHDVH�
FRQWDFW�PH�RU�0HOLVVD� �,¶P�DFWLYHO\�ORRNLQJ�IRU�VRPHRQH�ZKR�ZLOO�WDNH�WKH�UHLQV�LQ�WKH�QRW-
WRR-GLVWDQW�IXWXUH� �  

:LVKLQJ�\RX�D�KDSS\�DQG�KHDOWK\�IDOO�  

&KHHUV� 

$QQH-0DULH�'DYLGVRQ 
3UHVLGHQW��/DNH�-DQH�(VWDWHV 
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3RRO�VHDVRQ������ZDV�D�JUHDW�VXFFHVV��:H�DUH�YHU\�WKDQNIXO�WR�KDYH�EHHQ�DEOH�WR�RSHQ�WKLV�\HDU�DIWHU�PLVVLQJ�
ODVW�\HDU�DQG�QRW�NQRZLQJ�XQWLO�WKH�ODVW�PLQXWH�LI�ZH�ZRXOG�EH�DEOH�WR�RSHQ�RU�DW�ZKDW�FDSDFLW\��:H�ZHUH�DEOH�
WR�UXQ�DW�IXOO�FDSDFLW\�DQG�ZLWK�QRUPDO�RSHUDWLRQV�H[FHSW�JURXS�VZLP�OHVVRQV� 
 
$�VSHFLDO�WKDQN�\RX�WR�RXU�VWDII��2XU�DPD]LQJ�OLIHJXDUGV��0LND\OD��%HOOD��*UDFH��3D\WRQ��*ZHQ��%URFN��:DOVK��
:\DWW��7ULQLW\��DQG�-DPHVRQ��2XU�DZHVRPH�KXW�ZRUNHUV��'\OODQ��0DFLH��/XFLOOH��0LWFKHOO��0D[��DQG�%UDG\� 
 
6KRXW�RXW�WR�-D\�6XWWRQ�DQG�-HII�%UDLQ�IRU�IDFLOLW\�VXSSRUW�DQG�PDQDJLQJ�RXU�HTXLSPHQW�SUREOHPV�WR�JHW�XV�
WKURXJK�WKH�VXPPHU��7KH�)DUPHU�IDPLO\�DQG�%DUULHU�IDPLO\�IRU�WKHLU�FRQWULEXWLRQV�WR�7HHQ�1LJKWV��7KDQN�\RX�
WR�*ORULD�%UDLQ�DQG�'HEELH�(SSHUVRQ�IRU�WKHLU�HVVHQWLDO�ZRUN�RQ�WKH�SRRO�FRPPLWWHH��FRXOGQ¶W�KDYH�GRQH�LW�
ZLWKRXW�\RX�WZR� 
 
*ORULD�%UDLQ�LV�JRLQJ�WR�EH�PLVVHG�DW�WKH�SRRO�QH[W�\HDU�DV�VKH¶V�PRYLQJ�WR�D�GLIIHUHQW�FRPPLWWHH�SRVLWLRQ�WR�
IUHH�XS�KHU�VXPPHUV�WR�WUDYHO�ZLWK�KHU�QHZO\�UHWLUHG�KXVEDQG��FRQJUDWV -HII��� 
 
:H�ZRXOG�OLNH�WR�ZHOFRPH�0LFKHOOH�&KDOFUDIW�WR�WKH�SRRO�FRPPLWWHH�IRU�WKH�FRPLQJ�\HDU� 
 
/HDGLQJ�XS�WR�QH[W�VXPPHU��ZH�ZLOO�EH�UHSODFLQJ�RXU�RXWGDWHG�DQG�IDLOLQJ�SXPS�V\VWHP��-D\�LV�EXLOGLQJ�
OLIHJXDUG�VWDQGV��DQG�ZH¶OO�JHDU�XS�IRU�QH[W�VXPPHU�WR�LQFOXGH�JURXS�VZLP�OHVVRQV� 
 
)LQDOO\��WKDQN�\RX�WR�HYHU\RQH�LQ�WKH�FRPPXQLW\� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DJDLQ�QH[W�VXPPHU� 
 

��3$5.�5(3257--D\�6XWWRQ 

8SSHU�3DUN���7KH�8SSHU �3DUN�KDV�VHHQ�D�EXQFK�RI�UHVHUYDWLRQV��DQG�HYHU\RQH�KDV�GRQH�D�JUHDW�MRE�DW�
NHHSLQJ�LW�FOHDQ�� 

:H�NQRZ�WKH�ZRRG�FKLSV�DUH�JHWWLQJ�ORZ�DURXQG�WKH�ELJ�WR\�DQG�ZH�ZLOO�DGGUHVV�LW�LQ�WKH�VSULQJ�WR�JHW�UHDG\�IRU�
WKH�VXPPHU�� 

7KH�IL[�IRU�WKH�JDS�XQGHU�WKH�FRQWDLQHU�LQ�WKH�GRJ�SDUN�VHHPV�WR�EH�ZRUNLQJ�IURP�ZKDW�,�KDYH�REVHUYHG��DQG�ZH�
ODLG�GRZQ�VRPH�EDUN�WR�KHOS�ZLWK�SRWHQWLDO�PXGG\�FRQGLWLRQV�GXULQJ�WKH�ZLQWHU�PRQWKV� 

7KH�VWROHQ�VLJQV�KDYH�EHHQ�UHWXUQHG�DQG�OHJDO�DFWLRQ�LV�LQ�WKH�ZRUNV�IURP�WKH�YDQGDOLVP�WKLV�VXPPHU��WKDQNV�IRU�
DOO�WKH�KHOS� 

$�QXPEHU�RI�SUREOHP�WUHHV�KDYH�EHHQ�FXW�GRZQ�DURXQG�WKH�XSSHU�SDUN�SHULPHWHU��,I��WKHUH�DUH�DQ\�RWKHU�SUREOHP�
WUHHV�IRXQG�SOHDVH�OHW�WKH�ERDUG�NQRZ�� 

/RZHU�3DUN��6WDWHZLGH�3DUNLQJ�/RW�6HUYLFHV�ZLOO�EH�SDYLQJ�WKH�HQWUDQFH�WR�WKH�ORZHU �SDUN�LQ�2FWREHU �DQG�
ZH�DUH�H[FLWHG�WR�JHW�ULG�RI�WKH�RII�URDG�H[SHULHQFH�WKDW�LW�LV�ULJKW�QRZ��7KH�ORZHU�SDUN�HQWUDQFH�ZLOO�EH�FORVHG�IRU�
RQH�GD\�IRU�WKLV�UHSDLU��0HPEHUVKLS�ZLOO�EH�QRWLILHG�E\�HPDLO�RI�WKH�FORVXUH� 

7KHUH�ZHUH�VRPH�JDWH�LVVXHV�WKDW�KDYH�EHHQ�UHVROYHG�DQG�WKH\�DUH�LQ�JRRG�ZRUNLQJ�RUGHU� 

7KHUH�ZDV�DQ�DEDQGRQHG�FDU�WKDW�ZDV�OHIW�LQ�WKH�SDUNLQJ�ORW�DQG�D�ELJ�WKDQNV�IRU�WKH�TXLFN�QRWLILFDWLRQ�OHDGLQJ�WR�
WKH�SURPSW�UHPRYDO���3OHDVH�FRQWLQXH�WR�FRQWDFW�WKH�ERDUG�ZLWK�DQ\�LVVXHV� 

7KHUH�ZLOO�EH�FRQWLQXHG�ZRUN�RQ�WKH�EHDFK�IURQW�WR�FOHDQ�XS�WKH�EXVKHV�WKDW�KDYH�JURZQ�LQ� 

$�VKRXW�RXW�WR�,VDLDK��IRU�KHOSLQJ�ZLWK�WKH�SDUN�ZRUN�WKLV�VXPPHU���<RX�ZHUH�D�JUHDW�KHOS��WKDQN�\RX� 

7KDQN�\RX�DOO�IRU�\RXU�FRQWLQXHG�VXSSRUW� 
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5HVXOWV�IURP�ODNH�WHVWLQJ�WKLV�\HDU�KDYH�VKRZQ�FRQVLVWHQWO\�JRRG�ZDWHU�TXDOLW\��)LQDO�WHVWLQJ�RI�WKH�ODNH�TXDOLW\�
ZLOO�WDNH�SODFH�DW�WKH�HQG�RI�2FWREHU� 

7KH�ODNH�OHYHO�LV�D�EHORZ�QRUPDO�IRU�WKLV�WLPH�RI�\HDU��DV�WKH�SDVW�IHZ�PRQWKV�KDYH�EHHQ�GULHU�WKDQ�QRUPDO��7KH�
ZDWHU�OHYHO�KDV�GURSSHG�RQH�IRRW�EHWZHHQ�PLG�-XO\�DQG�PLG�6HSWHPEHU�� 

1RZ�WKDW�ZH�KDYH�VHHQ�WKH�ODNH�OHYHO�JR�GRZQ�EH�SUHSDUHG�IRU�LW�WR�JR�EDFN�XS�DQG�SODQ�DFFRUGLQJO\��-XVW�D�
KHDGV�XS��WKH�ODZQ�FDUH�FRPSDQ\�ZLOO�FXW�EDFN�WKH�LVODQG�JURZWK�GRZQ�WR�WKH�JURXQG�OHYHO�WR�NHHS�WKH�LVODQGV�
YHJHWDWLRQ�PDQDJHDEOH�GXULQJ�WKH�ZLQWHU� 

7KH�ODNH�DJDLQ�WKLV�\HDU�KDG�DUHDV�RI�PLOIRLO�DQG�ZDV�WUHDWHG��7KHUH�ZDV�DQ�LQLWLDO�WUHDWPHQW�DQG�D�IROORZ�XS�VSRW�
WUHDWPHQW��7KH�WURXEOLQJ�YHJHWDWLRQ�KDV�GHWHULRUDWHG��DQG�ZH�ZLOO�NHHS�DQ�H\H�RXW�WR�HQVXUH�LW�SURJUHVVHV��� 

7R�KHOS�LQ�UHGXFLQJ�IXWXUH�DGGLWLRQDO�LQWURGXFWLRQV�RI�PLOIRLO��SOHDVH�ZDVK�RII�DOO�ERDWV�DQG�IORDWDWLRQ�GHYLFHV�
WKDW�ZHUH�XVHG�DW�RWKHU�ODNHV�SULRU�WR�WKHLU�XVH�LQ�/DNH�-DQH� 
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�������������������$VVW��6HFUHWDU\��������0HOLVVD�*XEEH �����������������-���� ODNHMDQH#FRPFDVW�QHW 
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75867((6� 

���������    3DUN��/DXULH�$OEUHFKW��5XWK�5DEGDX��DQG�*ORULD�%UDLQ� 

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

��������   3RRO���0LFKHOOH�&KDOFUDIW��$QQD�/RXGHQEDFN�DQG�'HEELH�(SSHUVRQ� 

7R�FRQWDFW�DQ\�7UXVWHH�H-PDLO��SRRO#ODNHMDQH�RUJ��SDUN#ODNHMDQH�RUJ�RU�ODNH#ODNHMDQH�RUJ 

5HPLQGHUV� 

3DUN�KRXUV�-�8SSHU�SDUN�–�6XPPHU�KRXUV�0DUFK�WKURXJK�2FWREHU�����DP�WR������SP�DQG :LQWHU�KRXUV�
1RYHPEHU�WKURXJK�)HEUXDU\�����DP�WR�����SP� 

/RZHU�SDUN�–�6XPPHU�KRXUV�0DUFK�WKURXJK�2FWREHU�����DP�WR�GXVN�DQG�:LQWHU�KRXUV�1RYHPEHU�WKURXJK�
)HEUXDU\�����DP�WR�����SP�  

3OHDVH�UHPHPEHU�WR�SLFN�XS�DIWHU�\RXU�GRJ�DQG�WR�NHHS�WKHP�RQ�OHDVK�ZKHQ�\RX�DUH�LQ�WKH�SDUN�DUHDV� 


