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,W¶V�DOPRVW�-XQH�DQG�,�KRSH�WR�VHH�VRPH�ZDUP�ZHDWKHU�WR�GU\�XS�
VRPH�RI�RXU�WUDLOV���2XU�WUDLOPDVWHU�RSHQHG�WKH�WUDLO�RQ�WKH�(DVW�
VLGH�RI�WRZQ�WR�WKH�0XUGHU�5RDG��7KH�:HVW�VLGH�QHHGV�VRPH�GU\�
GD\V�VR�RXU�WUDLOPDVWHUV�FDQ�DFWXDO�ULGH�LW�WR�FKHFN�WKH�GDPDJH��
IURP�ZLQWHU�DQG�DOO�WKH�UDLQ��,I�D�WUDLO�LV�FORVHG�SOHDVH�GRQ¶W�JR�
RQ�LW�RU�ZH�ZLOO�ORVH�WKHP� 

:H�DUH�ORRNLQJ�WR�H[SDQG�WUDLOV�RQ�ODQG�ORFDWHG�DW�WKH�ZHVW�VLGH�
RI�'DYH�$QGHUVRQ¶V�SURSHUW\��+H�KDV�JLYHQ�XV�SHUPLVVLRQ�WR�GR�
WKLV�SURMHFW��:H�ZLOO�QHHG�ORWV�RI�KHOS�ZLWK�LW�RQFH�WKH�UDLQ�VWRSV��
'DYH�KDV�EHHQ�D�ORQJ�WLPH�VXSSRUWHU�IURP�WKH�YHU\�VWDUW�RI�WKH�
FOXE�VHUYLQJ�DV�7UDLOPDVWHU�IRU�PDQ\�\HDUV��7LP�DQG�&KDUOLH�DUH�
QRZ�PDUNLQJ�XS�WKH�QHZ�WUDLO�DQG�SODQQLQJ�ZKDW�ZLOO�EH�QHHGHG�IRU�EULGJHV�DQG�VXFK��.HHS�
DQ�H\H�RXW�RQ�RXU�)DFHERRN�3DJH�ZKHUH�ZH�ZLOO�VFKHGXOH�VRPH�ZRUN�GDWHV�� 

0\�ZLIH�DQG�,�PDGH�LW�WR�RXU�FDPS�LQ�/LQFROQ�DQG�WKH�JRRG�QHZV�LV�ZH�KDG�YHU\�OLWWOH�GDP�
DJH�IURP�WKH�ZLQWHU��7UDLOV�DUH�VWLOO�FORVHG�LQ�WKLV�DUHD�ZLWK�PDQ\�URDGV�LPSDVVDEOH���3OHDVH�
EH�FDUHIXO�DV�WKH�PXG�LV�WKLFN�LQ�VRPH�DUHDV�RI�WKH�VWDWH�DQG�LI�WKHUH�DUH�VLJQV�XS�WKDW�VD\�
³WUDLO�FORVHG´�'21¶7�*2�21�7+(0� 

2Q�0HPRULDO�'D\�PDQ\�RI�RXU�FOXE�PHPEHUV�
ZLOO�MRLQ�WKH�2YHU�WKH�+LOO�*DQJ�FOXE� 

3OHDVH�GULYH�VDIH�DQG�ZH�KRSH�WR�VHH�\RX�RQ�WKH�
WUDLOV�DW�VRPH�SRLQW�WKLV�VSULQJ���7KLV�LV�5HG�7DJ�
'D\�LI�\RX�KDYH�D�5('�7$*�RQ�\RXU�1HZVOHWWHU�
LW�PHDQV�\RX�KDYHQ¶W�SDLG�\RXU�GXHV�IRU�WKLV�\HDU��
:H�QHHG�\RX�-VR�SOHDVH�SD\�XS�RU�WKLV�ZLOO�EH�\RXU�
ODVW�QHZVOHWWHU�� 
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7KLV�ZRUN�GRQH�E\�9ROXQWHHUV�WR�KHOS�WKH�2YHU�7KH�+LOO�
*DQJ—7KDQNV�WR�DOO�WKDW�KHOSHG� 



7UDLOPDVWHU¶V��1RWHV 3DJH�� 7RSVKDP�7UDLOULGHU¶V�1HZVOHWWHU 

2SHUDWLQJ�DQ�$79�LQ�ZHWODQGV��PDUVKHV��ULYHUV��DQG�VWUHDPV�LV�LOOHJDO�LQ�0DLQH�� 

3OHDVH�VWD\�RII�WKH�WUDLOV�GXULQJ�DQG�MXVW�DIWHU�KHDY\�UDLQV��7KLV�FXWV�GRZQ�RQ�WKH�GDPDJH�WKDW�KDV�FRVW�RXU�FOXE�D�ORW�RI�WLPH�DQG�PRQ�
H\�WR�NHHS�WKH�/DQG�2ZQHUV�KDSS\��3OHDVH�ULGH�VDIH�RXW�WKHUH�RQ�RU�RII�RXU�WUDLOV��IXQ�LV�WR�EH�KDG�ZLWKRXW�JHWWLQJ�KXUW��(QMR\�WKH�ULGH�
WKLV�VXPPHU�DQG�DOZD\V�UHVSHFW�WKH�ODQG�WR�ZKLFK�\RX�ULGH�RQ�DQG�WKH�ODQGRZQHUV�ZKLFK�DOORZ�XV�WR�ULGH� 

 3OHDVH�VWD\�RQ�HVWDEOLVKHG�WUDLOV��LI�QRW�ZH�FRXOG�ORVH�WKH�XVH�RI�WKH�WUDLOV�DOO�WRJHWKHU��3OHDVH�XVH�PDUNHG�EULGJHV�WR�FURVV�:(7��675($0�RU�0DUVK�DUHDV�
RQ�WKH�WUDLOV��)DLOXUH�WR�GR�VR�ZLOO�UHVXOW�LQ�VHFWLRQV�RI�WKH�WUDLO�EHLQJ�&/26('�SHUPDQHQWO\�E\�ODQGRZQHUV� 

,7¶6�7+$7�7,0(�2)�7+(�<($5�$*$,1��7,0(�72�5(*,67(5�<285�0$&+,1(6� 

7KH�UHJLVWUDWLRQ�QXPEHU�LQ�WKH�IRUP�RI�VWLFNHUV�LVVXHG�E\�WKH�FRPPLVVLRQHU�PXVW�EH�FOHDUO\�GLVSOD\HG�RQ�WKH�IURQW�DQG�UHDU�RI�WKH�YHKLFOH��$�UHJLVWUDWLRQ�LV�YDOLG�
IRU�RQH�\HDU�FRPPHQFLQJ�-XO\��VW�RI�HDFK�\HDU��H[FHSW�WKDW�DQ\�UHJLVWUDWLRQ�LVVXHG�SULRU�WR�-XO\��VW�EXW�DIWHU�0D\��VW�LV�YDOLG�IURP�WKH�GDWH�RI�LVVXDQFH�XQWLO�
-XQH���WK�RI�WKH�IROORZLQJ�\HDU��$�SHUVRQ�PD\�QRW�RSHUDWH�DQ�$79�WKDW�LV�UHTXLUHG�WR�EH�UHJLVWHUHG�XQGHU�WKLV�VHFWLRQ�XQOHVV�UHJLVWUDWLRQ�QXPEHUV�DUH�GLV�
SOD\HG�LQ�WKHVH�VSDFHV�RU�DV�RWKHUZLVH�UHTXLUHG�E\�WKH�GHSDUWPHQW� 

3HUPLVVLRQ�UHTXLUHG��$�SHUVRQ�PD\�QRW�RSHUDWH�DQ�$79�RQ�WKH�ODQG�RI�DQRWKHU�ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�ODQGRZQHU�RU�OHVVHH��3HUPLVVLRQ�LV�SUHVXPHG�
RQ�GHVLJQDWHG�VWDWH�DSSURYHG�$79�WUDLOV�RU�LQ�DUHDV�RSHQ�WR�$79V�E\�ODQGRZQHU�SROLF\��$�ODQGRZQHU�PD\�OLPLW�WKH�XVH�RI�D�GHVLJQDWHG�VWDWH-DSSURYHG�$79�
WUDLO�RQ�WKDW�ODQGRZQHU
V�SURSHUW\�WKURXJK�DJUHHPHQWV�ZLWK�WKH�6WDWH�RU�DQ�$79�FOXE�WR�DGGUHVV�HQYLURQPHQWDO��SXEOLF�VDIHW\�RU�PDQDJHPHQW�FRQFHUQV��:ULWWHQ�
SHUPLVVLRQ�RI�WKH�ODQGRZQHU�RU�OHVVHH�LV�UHTXLUHG�RQ�FURSODQG�RU�SDVWXUHODQG�RU�LQ�DQ�RUFKDUG��$V�XVHG�LQ�WKLV�VXEVHFWLRQ��³FURSODQG´�PHDQV�DFUHDJH�LQ�WLOODJH�
URWDWLRQ��ODQG�EHLQJ�FURSSHG�DQG�ODQG�LQ�EXVK�IUXLWV��DQG�³SDVWXUHODQG´�PHDQV�DFUHDJH�GHYRWHG�WR�WKH�SURGXFWLRQ�RI�IRUDJH�SODQWV�XVHG�IRU�DQLPDO�SURGXFWLRQ� 

'LUW�ELNHV�DQG�879¶V�RYHU���´�ZLGH�DUH�QRW�DOORZHG�RQ�&03�3URSHUW\�SHULRG��7KLV�LV�D�&03�UXOH�WKDW�WKH�FOXE�KDV�QR�FRQWURO�RYHU���7KH�IROORZLQJ�
WUDLOV�DUH�RQ�&03�SURSHUW\����%��5$&(�75$&.����&��DQG����IURP�57�����WR�57�����$Q\�GLUW�ELNH�RU�879�RYHU���´�FDXJKW�RQ�WKHVH�WUDLOV�ZLOO�EH�
FKDUJHG�ZLWK�FULPLQDO�WUHVSDVV��7R�IXUWKHU�VLPSOLI\�WKH�ZLGWK�UHVWULFWLRQ�UHJDUGLQJ�$79�WUDLOV�ZKLFK�QXPHURXV�SHRSOH�DUH�PLVXQGHUVWDQGLQJ�� 
 
����7UDLO�:LGWK�5HVWULFWLRQ�LV�127�QHZ� 
����7UDLO�:LGWK�5HVWULFWLRQ�ZDV�127�FUHDWHG�E\�$79�0DLQH� 
����7UDLO�:LGWK�5HVWULFWLRQ�ZDV�127�FUHDWHG�E\�$79�&OXEV 
����7UDLO�:LGWK�5HVWULFWLRQ�LV�127�D�ODZ� 
����7UDLO�:LGWK�5HVWULFWLRQ�LV�127�VWDWHZLGH��� 
����/DQGRZQHUV�KDYH�UHTXHVWHG�WKDW�WKH�(;,67,1*�ZLGWK�UHVWULFWLRQ�EH�HQIRUFHG�WR�JDLQ�FRQWURO�RYHU�ZKDW�KDV�EHHQ�RYHUORRNHG�IRU�
0$1<�\HDUV� 
����0DLQH�:DUGHQ�6HUYLFH�ZLOO�GRFXPHQW�DQ\�YLRODWLRQV�DV�&ULPLQDO�7UHVSDVV��7LWOH�����6HFWLRQ�������D�&ODVV�(�FULPH� 
����$79�FOXEV�DUH�EHLQJ�FRQWDFWHG�E\�WKH�ODQGRZQHU�V��WKDW�WKLV�HQIRUFHPHQW�ZLOO�DIIHFW� 
����$79�0DLQH�KDV�RQO\�VKDUHG�WKLV�LQIRUPDWLRQ�WR�KHOS�HGXFDWH�WKRVH�ZKR�ZLOO�VRRQ�EH�RQ�WKH�WUDLOV��-�7KLV�ZDV�127�FUHDWHG�E\�$79�
0DLQH� 
��������LQFKHV�LV����LQFKHV 

7+,1.�$1'�'5,9(� 

��0DNH�VXUH�\RXU�UHJLVWUDWLRQ�LV�XS�WR�GDWH��3URSHUO\�DWWDFK�\RXU�5HJLVWUDWLRQ�VWLFNHUV�� 
���&KHFN�\RXU�KHOPHW��,QYHVW�LQ�D�QHZ�RQH�LI�LW¶V�GDPDJHG�E\�DQ\�GHQWV�RU�FUDFNV�� 
���*LYH�\RXU�$79�D�WZLFH-RYHU��&KHFN�WKDW�DOO�HTXLSPHQW��LQFOXGLQJ�EUDNHV��OLJKWV��HQJLQH��DQG�WLUHV�DUH�LQ�JRRG�FRQGLWLRQ�DQG�IXQFWLRQLQJ�SURSHUO\�� 
���)DPLOLDUL]H�\RXUVHOI�ZLWK�ORFDO�UHJXODWLRQV�DQG�E\ODZV�UHJDUGLQJ�$79�XVDJH�� 
���*HW�\RXU�HPHUJHQF\�NLW�UHDG\�WR�JR��LQFOXGLQJ�DQ\�RU�DOO�RI�WKH�IROORZLQJ��EODQNHW��VQDFNV�IRRG��ZDWHUSURRI�PDWFKHV��D�ZKLVWOH��LQVHFW�UHSHOODQW�DQG�VXQEORFN��
D�IODVKOLJKW��VSDUH�IXHO��WHD�RU�FRIIHH��ZDWHU�ZDWHU�SXULILFDWLRQ�WDEOHWV��GXFW�WDSH��VLJQDO�PLUURU��WRRO�NLW��ILUVW�DLG�VXSSOLHV��URSH��IODUHV��VSDUH�NH\V��D�VKDUS�NQLIH��
DQG�RU�FRPSDVV�� 
���,I�\RXU�FKLOGUHQ�ZDQW�WR�ULGH��HQVXUH�WKH\�KDYH�FRPSOHWHG�WKH�$79�VDIHW\�FRXUVH��,I�\RX�KDYHQ¶W�ULGGHQ�EHIRUH�RU�
FRXOG�MXVW�XVH�D�UH-IUHVKHU��GR�WKH�VDPH��'RQ¶W�OHW�\RXU�FKLOGUHQ�XVH�DGXOW-VL]HG�$79V�� 
���&RQVLGHU�WDNLQJ�D�ILUVW�DLG�FRXUVH��,W�GRHVQ¶W�KXUW�WR�EH�SUHSDUHG�� 
���*HW�\RXUVHOI�LQ�WKH�PLQGVHW�IRU�D�JUHDW�ULGLQJ�VHDVRQ��+DYH�IXQ� 
���1HYHU�ULGH�RQ�SXEOLF�URDGV�–�DQRWKHU�YHKLFOH�FRXOG�KLW�\RX�� 
���1HYHU�ULGH�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO�RU�RWKHU�GUXJV�� 
���1HYHU�FDUU\�D�SDVVHQJHU�RQ�D�VLQJOH-ULGHU�YHKLFOH�� 
���5LGH�DQ�$79�WKDW¶V�ULJKW�IRU�\RXU�DJH��7KH�&36&�DJH�VL]H�JXLGHOLQHV�DUH�� 
 $JH���DQG�ROGHU 8QGHU���FF� 
 $JH����DQG�ROGHU ��FF�–���FF� 
 $JH����DQG�ROGHU 2YHU���FF 
���6XSHUYLVH�ULGHUV�\RXQJHU�WKDQ�����$79V�DUH�QRW�WR\V� 
���5LGH�RQO\��GHVLJQDWHG�WUDLOV�DQG�DW�D�VDIH�VSHHG�� 
���7DNH�DQ�$79�5LGHU�&RXUVH��WR�HQUROO�FDOO�WROO�IUHH����������-����� 
 
/DQG�2ZQHUV�KDYH�WKH�ULJKW�WR�VWLSXODWH�ZKDW�FDQ�DQG�FDQQRW�EH RSHUDWHG�RQ�WKH�WUDLOV�WKDW�XVH�WKHLU�SURS�
HUW\��,I�WKHVH�VWLSXODWLRQV�DUH�QRW�IROORZHG�WKH�FOXE�ZLOO�ORVH�WKH�XVH�RI�WKDW�ODQG�RZQHUV�SURSHUW\��,QGLYLGX�
DOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�SURSHUW\�ZLOO�UHVXOW�LQ�WKH�ORVV�RI�DOO�WUDLOV�IRU�HYHU\RQH� 
 
7KH�6SHHG�OLPLW�LV���03+�RQ�WKH�7UDLO�EHKLQG�-	6��WKLV�LV�WR�KHOS�WKH�WUDLO�VWDELOL]H�GXH�WR�VRIW�VRLO� 
7KH�6SHHG�OLPLW�LV����03+�LQ�WKH�SRZHU�OLQH�EHKLQG�WKH�WDWWRR�VKRS�RQ�5WH�������LI�WKLV�VSHHG�OLPLW�LV�QRW�IROORZHG�WKH�WUDLO�ZLOO�EH�FORVHG�SHUPDQHQW�
O\�� 
7KH�6SHHG�OLPLW�LQ�UHVLGHQWLDO�DUHDV�OLNH�%D\�3DUN�DQG�7RSVKDP�&URVVLQJ�LV���03+�WR�KHOS�NHHS�GXVW�DQG�QRLVH�WR�D�PLQLPXP�� 
$OO�$79�WUDLOV�DUH�RSHUDWHG�RQ�SULYDWHO\�RZQHG�ODQG��LQGLYLGXDOV�GDPDJLQJ�RU�DEXVLQJ�WKHLU�SURSHUW\�ZLOO�UHVXOW�LQ�WKH�ORVV�RI�DOO�$79�WUDLOV�IRU�HYHU\RQH�� 
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7UDLOV�RQ�WKH�(DVW�VLGH�RI�WRZQ�DUH�RSHQ�IRU�WKH�VHDVRQ��
ZLWK�WKH�H[FHSWLRQ�RI�WUDLOV�SDVW�0XUGHU�5G��GXH�WR�D�FXOYHUW�
ZDVKRXW��7KH�ZHVW�VLGH�RI�WRZQ�ZLOO�UHPDLQ�FORVHG�WLOO�-XQH� 



7KH�QH[W�5HJXODU�PHHWLQJ�ZLOO�EH�-XQH����������WKH�/$67�0RQGD\�RI�
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