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�����5RDG�:RUN�KDV�EHJXQ�DQG�\RX¶OO�QRWLFH�VLJQLIL�
FDQW�LPSURYHPHQWV�WR�URDGV�DQG�GUDLQDJH�DORQJ�
:RRGODQG�6KRUHV�QRUWK�IURP�WKH�EDFN�JDWH�WR�&RRNH-
-RQHV�DV�ZHOO�DV�WKH�WZR�EDFN�VWUHHWV�LQ�-�6HFWLRQ�DQG�
UHFRYHU\�RI�PRUH�WKDQ�����IHHW�RI�JXOO\�WKDW�ZRXOG�
KDYH�SRVHG�D�WKUHDW�WR�WKH�PDLQ�URDG�WKHUH��$OVR��/D�
JRRQ�6WUHHW�DW�WKH�HQWUDQFH�WR�,�6HFWLRQ�LV�EHLQJ�UHVXU�
IDFHG�� 
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7KH�FOXEKRXVH�LV�XQGHUJRLQJ�XSJUDGHV�DQG�VKRXOG�
UHSUHVHQW�RXU�FRPPXQLW\�ZHOO��3DLQWLQJ�KDV�EHHQ�
FRPSOHWHG�LQVLGH�DQG�RXW����1HZ�IORRULQJ�ZLOO�EH�LQ�
VWDOOHG�LQ�WKH�PDLQ�DUHDV�RI�WKH�FOXEKRXVH�DQG�LQ�WKH�
EDWKURRPV�GXULQJ�WKH�QH[W�FRXSOH�RI�ZHHNV���$QG��
\RXU�%RDUG�RI�'LUHFWRUV�UHFHQWO\�DSSURYHG�D�ELG�WR�
EHJLQ�EXONKHDG�ZRUN�DORQJ�WKH�VLGH�RI�WKH�FOXEKRXVH�
QHDU�WKH�SRRO�HQWUDQFH��7KLV�EXONKHDG�ZLOO�LQVXUH�WKH�
LQWHJULW\�RI�RXU�EXLOGLQJ�DQG�RXU�VZLPPLQJ�SRRO��:H�
ZLOO�SURYLGH�XSGDWHV�ZKHQ�WKH�ZRUN�EHJLQV� 
 
($67(5�(**�+817������������������������������ 
�,Q�VHDUFK�RI�WKH�*ROG�	�6LOYHU�(JJV�� 

$IWHU�YROXQWHHUV�KLG�RYHU������HJJV�ZH�VHSDUDWHG�WKH�
FKLOGUHQ�LQWR�WZR�DJH�JURXSV���–��\HDU-ROGV�DQG��–���
\HDU-ROGV��7KH�\RXQJHU�JURXS�VWDUWHG�ILUVW�DQG�DPRQJ�
WKRVH�KLGGHQ�HJJV�ZHUH�WZR�VSHFLDO�HJJV�IRU�HDFK�
JURXS��$�*ROG�(JJ�WKDW�KDG�D�����SUL]H�DQG�D�6LOYHU�
(JJ�ZLWK�D�������SUL]H�� 

2XU�6LOYHU�(JJ�ZLQQHUV�ZHUH� 

¨ .DOHE�.HUULFN�-�7HUU\�.HUULFN
V�JUDQGVRQ  

¨ 7D\ORU�6PLWK�-�3DP�$LQVZRUWK¶V�JUDQGVRQ 

¨ 2XU�*ROG�(JJ�ZLQQHUV�ZHUH�  

¨ (PPD�2ZHQV�-�:LOPD�2ZHQV�JUDQGGDXJKWHU 

%LOO\�6PLWK�-�3DP�$LQVZRUWK¶V�JUDQGVRQ 

7KDQNV�WR�DOO�WKH�9ROXQWHHUV�WKDW�KHOS�VHW�XS�DQG�KLGH�
HJJV� 

¨ 'DYLG�+DUULV 

¨ %UHQGD�3UHVVHU 

¨ 6WDUOD�%UDQGRQ 

¨ 'RQQD�5RZH 

¨ &DWK\�5RGULJXH] 

¨ $PDQGD�'HON 

¨ .D\FHH��$PDQGD
V�IULHQG�–�VRUU\��QRW�VXUH�RI�ODVW�
QDPH� 
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%DOORWV�ZHUH�PDLOHG�RXW�$SULO���WK��:H�KDYH�WZR�
%RDUG�RI�'LUHFWRUV�SRVLWLRQV�WKDW�QHHG�WR�EH�ILOOHG��
7KHUH�DUH�IRXU�QRPLQHHV�–�3RVLWLRQ����7RQ\�.H\�DQG�
.HQ�6DOYDJH�DQG�3RVLWLRQ����0LNH�0RUJDQ�DQG�7RP�
3HWUHN�� 
:H�DOVR�KDYH�WKH�DVVHVVPHQW�IRU�WKH�URDG�LPSURYH�
PHQW�IXQG�RQ�WKH�EDOORW���:H�DUH�QRW�DVNLQJ�IRU�DQ�LQ�
FUHDVH��ZH�DUH�DVNLQJ�WR�SOHDVH�YRWH�<(6�WR�DOORZ�WKH�
URDGZRUN�WR�FRQWLQXH��,I�WKH�DVVHVVPHQW�IRU�WKH�URDG�
YRWH�SDVVHV�\RX�ZLOO�SD\�WKH�VDPH�DVVHVVPHQWV�WKDW�
\RX�SDLG�LQ�������9RWLQJ�\HV�ZLOO�NHHS�WKH�PRPHQWXP�
JRLQJ�LQ�WKH�ULJKW�GLUHFWLRQ�JHWWLQJ�PRUH�GLWFKHV�
FOHDQHG�IRU�SURSHU�GUDLQDJH�DQG�PRUH�URDGV�UHVXU�
IDFHG� 
 
:$17�72�*(7�,192/9('"� 
�9ROXQWHHUV�QHHGHG� 

7KH�32$�ZRXOG�OLNH�WR�VHW�XS�D�FRPPLWWHH�PDGH�XS�
RI�D�JURXS�RI�SHRSOH�WKDW�ZLOO�EH�RQ�KDQG�WR�KHOS�RXW� 
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ZLWK�RXU�32$�HYHQWV�WKURXJKRXW�WKH�\HDU���([DPSOHV�
RI�HYHQWV�DUH�WKH�(DVWHU�(JJ�+XQW�� 
+RUVHVKRH��&RUQKROH�	�:DVKHU�(YHQW��LQFOXGHV�
FRRNLQJ�KRW�GRJV�DQG�KDPEXUJHUV���+DOORZHHQ�+D\�
5LGH��DQG�&RRNLHV�ZLWK�6DQWD�&ODXV�DW�WKH�&OXEKRXVH�
�WKLV�LV�MXVW�WR�QDPH�D�IHZ���,I�ZH�FDQ�JHW�HQRXJK�YRO�
XQWHHUV��ZH�FDQ�VKDUH�WKH�GXWLHV�VR�WKH�VDPH�SHRSOH�
DUHQ¶W�KDYLQJ�WR�ZRUN�HYHU\�HYHQW���,I�\RX�DUH�LQWHUHVW�
HG��SOHDVH�VHQG�DQ�HPDLO�WR�+9/2$%2'#JPDLO�FRP�
2QFH�ZH�KDYH�D�JURXS�RI�SHRSOH�WKDW�DUH�LQWHUHVWHG��
ZH�ZLOO�DUUDQJH�D�PHHW�DQG�JUHHW�DQG�VWDUW�SODQQLQJ�
RXU�QH[W�HYHQW� 
 
6800(5�,6�$/0267�+(5(� 

6XPPHU�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�ZH�DUH�DOUHDG\�
VHHLQJ�PRUH�DFWLYLW\�DW�WKH�ERDW�UDPS�DQG�WUDIILF�LQ�WKH�
QHLJKERUKRRG��3OHDVH�UHPHPEHU�WKHUH�DUH�7H[DV�ODZV�
WKDW�UHTXLUH�D�FHUWDLQ�DJH�OLPLW�EHKLQG�WKH�ZKHHO�RI�D�
JROI�FDUW��$79��RU��-ZKHHOHU���,I�ZH�UHFHLYH�FRP�
SODLQWV�RI�DJJUHVVLYH�EHKDYLRU�EHKLQG�WKH�ZKHHO�RI�
RQH�RI�WKHVH�YHKLFOHV��RU�XQGHUDJH�GULYHUV�WKDW�DUH�QRW�
ZLWK�DQ�DGXOW��ZH�ZLOO�FRQWDFW�WKH�6KHULII¶V�GHSDUW�
PHQW��7KHUH�KDYH�EHHQ�XQIRUWXQDWH�DFFLGHQWV�LQ�WKH�
QHLJKERUKRRG�WKURXJK�WKH�\HDUV�LQYROYLQJ�FKLOGUHQ�
ZKR�GR�QRW�KDYH�WKH�H[SHULHQFH�WR�GULYH�DQG�DUH�QRW�
EHLQJ�VXSHUYLVHG�� 
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'XH�WR�RXU�JURZLQJ�FRPPXQLW\�ZH�H[SHULHQFHG�LV�
VXHV�ZLWK�YHKLFOHV�EORFNLQJ�DFFHVV�WR�RXU�ERDW�UDPS�
ODVW�\HDU��<RX�ZLOO�VHH�12�3$5.,1*�6,*16�SRVWHG�
QHDU�WKH�ERDW�UDPS��,I�YHKLFOHV��JROI�FDUWV��$79¶V�RU��
-ZKHHOHUV�SDUN�WKHUH��WKH\�ZLOO�EH�WRZHG�RU�KDXOHG�RII�
DW�RZQHU¶V�H[SHQVH���,I�\RX�FKRRVH�WR�VZLP�LQ�WKH�ZD�
WHU�QHDU�WKH�ERDW�UDPS��DW�\RXU�RZQ�ULVN���ILQG�DQRWKHU�
SODFH�WR�SDUN��QRW�EORFNLQJ�VRPHRQH¶V�SURSHUW\���
3URSHUW\�RZQHUV�WKDW�DUH�ODXQFKLQJ�WKHLU�ERDWV�DQG�
FKRRVH�WR�SDUN�WKHLU�YHKLFOHV�DQG�WUDLOHUV�LQ�WKH�DOORW�
WHG�SDUNLQJ�DUHD�DUH�ILUVW�FRPH�ILUVW�VHUYHG��3OHDVH�UH�
VSHFW�WKH�SURSHUW\�RZQHUV�WKDW�KDYH�KRPHV�RQ�ERWK�
VLGHV�DQG�DFURVV�IURP�WKH�ERDW�UDPS��� 

<RX�FDQQRW�EORFN�RU�SDUN�RQ�WKHLU�SURSHUW\�� 
2QO\�VKRUW-WHUP�SDUNLQJ�LV�DOORZHG�DW�WKH�ERDW�UDPS�
GRFN�ZKLOH�\RX�SDUN�DQG�UHWULHYH�\RXU�WUDLOHU�IRU�ORDG�
LQJ�XQORDGLQJ�\RXU�ERDW���1R�RYHUQLJKW�SDUNLQJ�LV�DO�
ORZHG� 
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8QIRUWXQDWHO\��ZH�FRQWLQXH�WR�KDYH�WKHIW�LQ�RXU�QHLJK�
ERUKRRG��,W�LV�VR�LPSRUWDQW�WR�VHFXUH�\RXU�LWHPV��
3OHDVH�ZDWFK�RXW�IRU�\RXU�QHLJKERUV«�JHW�WR�NQRZ�
WKHP��WUDGH�SKRQH�QXPEHUV��7KLQN�DERXW�JHWWLQJ�D�VH�
FXULW\�FDPHUD�RU�JDPH�FDP�VR�WKHVH�WKLHYHV�FDQ�EH�
FDXJKW��,I�\RX�VHH�VRPHWKLQJ��VD\�VRPHWKLQJ��/HW�\RXU�
QHLJKERU�NQRZ�VRPHWKLQJ�VXVSLFLRXV�LV�JRLQJ�RQ�VR�
WKH\�FDQ�FRQWDFW�WKH�6KHULII¶V�'HSW��7KH�5DQJHUV�VWD�
WLRQ�ZLOO�DOVR�ILOO�RXW�DQ�LQFLGHQW�UHSRUW�WKDW�WKH\�ZLOO�
WXUQ�LQWR�WKH�%RDUG�RI�'LUHFWRUV�VR�ZH�FDQ�QRWLI\�WKH�
QHLJKERUKRRG�ZKHQ�D�FULPH�LV�FRPPLWWHG��&DOO�WKH�
5DQJHUV�6WDWLRQ�DW����-���-������ 
7KH�IROORZLQJ�WKHIWV�KDYH�RFFXUUHG�VLQFH�-DQXDU\�–�
*ROI�FDUW�DQG�ERDW�EDWWHULHV�KDYH�EHHQ�VWROHQ��$�IODW�
EHG�WUDLOHU�ZDV�VWROHQ�DQG�DQ�DWWHPSW�WR�VWHDO�D�WUDFWRU��
$�ZRUN�WUDLOHU�ZDV�EURNHQ�LQWR�DQG�WRROV�ZHUH�VWROHQ��
7KH�ODWHVW�UHSRUW�LV�RI�D�JHQHUDWRU�WKDW�ZDV�VWROHQ� 
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+9/2$�MXVW�ODXQFKHG�D�EUDQG�QHZ�ZHEVLWH��7KDQNV�
WR�DOO�WKH�KDUG�ZRUN�IURP�3DP�0LOOHU�ZH�KDYH�D�QHZ�
ORRN��:KHQ�\RX�JHW�D�PRPHQW�\RX�VKRXOG�FKHFN�LW�RXW�
DW�KROLGD\YLOODJHVOLYLQJVWRQ�FRP� 
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:H�KDYH�WDNHQ�PHDVXUHV�WR�SURWHFW�WKH�FRQILGHQWLDOLW\��
VHFXULW\�DQG�LQWHJULW\�RI�DOO�FKLOGUHQ�LQ�RXU�9LOODJH��
$OO�FKLOGUHQ¶V�SKRWRV�KDYH�EHHQ�UHPRYHG�IURP�RXU�
ZHEVLWH��*RLQJ�IRUZDUG�ZH�ZLOO�QHHG�D�0,125�3+2�
72�5(/($6(�)250�ILOOHG�RXW�IRU�FRQVHQW�WR�SRVW�
DQ\�SLFWXUHV��7KH�IRUP�ZLOO�EH�SRVWHG�XQGHU�3HUPLWV���
)RUPV�RQ�RXU�ZHEVLWH��)RUPV�ZLOO�EH�DYDLODEOH�DW�
FRPPXQLW\�HYHQWV�DV�ZHOO� 


