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:HOO�LW�KDV�EHHQ�D�YHU\�EXV\�PRQWK�DQG�ZH�KDYH�JRWWHQ�TXLWH�D�ELW�
DFFRPSOLVKHG��'XULQJ�WKH�2FWREHU�PHPEHUVKLS�PHHWLQJ��WKH�FOXE�DV�
D�JURXS��PDGH�JUHDW�VWULGHV�WR�LPSURYH�RXU�LQIUDVWUXFWXUH�IRU�\HDUV�WR�
FRPH�� 

$V�D�JURXS�ZH�YRWHG�DQG�SDVVHG�D�PHDVXUH�WR�DGG�GUDLQ�WLOH�WR�WKH�
QRUWK�DQG�HDVW�ZDOOV�RI�WKH�EDVHPHQW�WR�PLWLJDWH�WKH�ZDWHU�LQILOWUD�
WLRQ��:H�DUH�KRSLQJ�WR�KDYH�WKH�MRE�GRQH�E\�WKH�HQG�RI�WKH�PRQWK��
7R�JHW�WKLV�FRPSOHWHG�ZH�ZLOO�QHHG�VRPH�KHOS�HPSW\LQJ�WKH�&RP�
PRGRUHV�RIILFH�DQG�UHPRYLQJ�WKH�IORRU��2Q�WRS�RI�WKLV�DFWLRQ�ZH�DUH�
DOVR�KDYLQJ�WKH�SXPSV�DQG�FRQWUROV�UHSODFHG�LQ�WKH�OLIW�VWDWLRQ��7KLV�
ZLOO�EH�FRPSOHWH�7KXUVGD\��������2QFH�DOO�RI�WKHVH�LWHPV�DUH�FRP�
SOHWH�ZH�ZRXOG�OLNH�WR�KDYH�D�ZRUN�SDUW\�WR�FOHDQ��RUJDQL]H�DQG�
SDLQW�WKH�ZDOOV�RI�WKH�EDVHPHQW�� 

7KH�QH[W�ODUJH�SURMHFW�WKDW�ZDV�EURXJKW�XS�DQG�DSSURYHG�ZDV�WKH�
UHQRYDWLRQ�RI�WKH�KDUERU�HQWUDQFH�³5HSDLU�RI�WKH�%DUJH´��$V�EURXJKW�
XS�LQ�WKH�ODVW�+LJK�7LGH��WKLV�ZRXOG�LQFOXGH�SLOLQJ�����IHHW�RI�WKH�
EDUJH�DQG�EDFNILOOLQJ�LW�ZLWK������ULSUDS�� 

 

&RPPRGRUH¶V�&RPPHQWV 



:H�DUH�ZRUNLQJ�WLUHOHVVO\�WR�VHFXUH�WKH�IXQGLQJ�IRU�WKLV�SURMHFW�DQG�KRSH�WR�KDYH�LQ�FRPSOHWH�RYHU�
WKH�ZLQWHU��� 

:H�KDYH�DOVR�KDYH�WKH�(OHFWULFDO�(QJLQHHULQJ�ILUP�/HHG\�DQG�3HW]ROG�ZRUNLQJ�RQ�GLDJUDPLQJ�RXU�
H[LVWLQJ�HOHFWULFDO�SRZHU�V\VWHP�DQG�FUHDWLQJ�D�SURSRVDO�IRU�XSJUDGLQJ�WKH�KDUERU�� 

,�JXHVV�WKH�TXHVWLRQ�LV��KRZ�DUH�ZH�JRLQJ�WR�SD\�IRU�WKHVH�LPSURYHPHQW�DQG�WKH�LPSURYHPHQWV�WR�
FRPH��7KH�PHPEHUVKLS�YRWHG�DQG�DSSURYHG�D�����LQFUHDVH�RQ�ERDWLQJ�IHHV��1RERG\�OLNH�WR�UDLVH�
WD[HV�EXW�LW�KDV�EHHQ�PDQ\�\HDUV�VLQFH�GRLQJ�VR��7KH�ERDUG�GHFLGHG�WKDW�ZLWK�RXU�XSFRPLQJ�JRDOV�RI�
FRPSOHWLQJ�PDQ\�RI�WKH�SURMHFWV�WKDW�WKLV�ZDV�WKH�PRVW�SDODWDEOH�VROXWLRQ��:LWK�WKLV�UDWH�LQFUHDVH�DQG�
WKH�UHFHQW�FOXE�SHUIRUPDQFH��ZH�ZLOO�EH�DEOH�WR�FRQWLQXH�LPSURYLQJ�WKH�LQIUDVWUXFWXUH�RQ�DQ�RQJRLQJ�
VFKHGXOH��� 

:KLOH�ZH�DUH�WDONLQJ�DERXW�IHHV��LW�ZDV�DOVR�WKH�ERDUG¶V�GHFLVLRQ�WR�GLVFRQWLQXH�WKH�SUH-SD\�GLVFRXQW�
WKDW�ZH�RIIHUHG�ODVW�\HDU��2QH�RI�WKH�PDMRU�UHDVRQV�IRU�H[SHULPHQWLQJ�ZLWK�WKH�SUH-SD\�GLVFRXQW�ZDV�
WR�PDNH�LW�LQYRLFLQJ�VLPSOHU��8QIRUWXQDWHO\��WKDW�GLG�QRW�HQG�XS�WR�EH�WKH�FDVH�� 

/DVWO\��WKH�FOXE�YRWHG�LQ�RXU�QHZ�ERDUG��$W�WKLV�SRLQW�,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZHO�
FRPH�WKH�QHZ�DQG�UHWXUQLQJ�ERDUG�PHPEHUV��(OHFWLRQV�ZHUH�KHOG�RQ�WKH�2FWREHU���WK�DQG�\RXU������
ERDUG�ZLOO�EH�WKH�IROORZLQJ�� 
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%2$5'�0(0%(56���<HDU�-�7RP�%LOOLQJVOH\��0LFKDHO�&LHF]ND 

%2$5'�0(0%(56���<HDU�-�5LFN�.ODPURZVNL��-RVK�+DVVH� 

%2$5'�0(0%(56���<HDU�–�6WHYH�$QGHUVRQ��7LP�9DQVHORZ 

 



7KLV�LV�DOVR�WKH�WLPH�RI�WKH�\HDU�WKDW�WKH�ERDUG�ZLOO�EH�IRFXVLQJ�RQ�ILOOLQJ�YDFDQW�FKDLU�SRVLWLRQV�DQG�
UHYLHZLQJ�WKH�FXUUHQW�FKDLUV��0\�SHUVRQDO�JRDO�LV�WR�PHHW�ZLWK�HDFK�RI�RXU�FXUUHQW�FKDLUV�WR�PDNH�
FHUWDLQ�WKDW�WKH\�KDYH�WKH�WLPH�DQG�SDVVLRQ�WR�PRYH�IRUZDUG�WKLV�FRPLQJ�\HDU��7KDW�EHLQJ�VDLG��LI�
\RX�DUH�LQWHUHVWHG�RQ�EHLQJ�RQ�D�FRPPLWWHH�RU�FKDLULQJ�RQH��SOHDVH�FRQWDFW�PH�DW�\RXU�FRQYHQLHQFH��
%U\DQ�*DKDQ���������-������2Q�D�VLGH�QRWH��,�GLG�QRPLQDWH�D�QHZ�)OHHW�&DSWDLQ�DW�WKH�ODVW�%RDUG�
0HHWLQJ��.\OH�1LFKROV�LV�JRLQJ�WR�JLYH�LW�D�WU\��3OHDVH�JLYH�KLP�D�ZDUP�ZHOFRPH�ZKHQ�\RX�VHH�KLP�
QH[W�� 

,�ZRXOG�OLNH�WR�WKDQN�WKH�OLIW�FUHZ�IRU�GRLQJ�D�JUHDW�MRE��7KH\�GLG�UHDFK�D�PLOHVWRQH�WKLV�\HDU�DQG�
ZHUH�DEOH�WR�VWRUH�RYHU����ERDWV�RQ�VKRUH�ZLWKRXW�WKH�XVH�RI�WKH�WUDYHO�OLIW�WUDLOHU���� 

,�ZRXOG�OLNH�WR�WKDQN�WKH�/XFKW¶V�IRU�WKH��WK�$QQXDO�6SRRNWDFXODU��,W�ZDV�D�YHU\�JRRG�WLPH�ZLWK�ORWV�
RI�SUL]HV��7KH�GHFRUDWLRQV�ZHUH�GHILDQWO\�RYHU�WKH�WRS�DQG�VR�ZHUH�&KHU\O�5\END¶V�DFWLQJ�DELOLWLHV�� 

:H�KDYH�D�ORW�JRLQJ�RQ�RYHU�ZLQWHU��7ULYLD�QLJKW�RQ�:HGQHVGD\V��7DFR¶V�RQ�7KXUVGD\V��3DFNHUV�RQ�
3DFNHUV�GD\V��+RUV�G
RHXYUHV�QLJKW�RQ�WKH�ILUVW�)ULGD\�RI�WKH�PRQWK��:H�KDYH�7ULP-$-7UHH��WKH�FKLO�
GUHQ¶V�&KULVWPDV�SDUW\�DQG�LQVWDOODWLRQ�GLQQHU��%\�WKH�ZD\��WKH�LQVWDOODWLRQ�GLQQHU�LV�RQ�WKH���WK�DQG�
ZLOO�EH�DW�WKH�FOXE�WKLV�\HDU��5HPHPEHU��WKH�FOXEKRXVH�JHQHUDWHV�D�VXEVWDQWLDO�SDUW�RI�RXU�UHYHQXH��,I�
\RX¶UH�JRLQJ�RXW�IRU�D�QLJKW�RQ�WKH�WRZQ��GRQ¶W�IRUJHW�WR�VWRS�GRZQ��(YHU\RQH¶V�SDUWLFLSDWLRQ�LV�YHU\�
PXFK�DSSUHFLDWHG�VR�FRPH�RQ�GRZQ�� 

5HPHPEHU�PHPEHU�RI�WKH�\HDU�QRPLQDWLRQV�DUH�RSHQ�XQWLO�'HFHPEHU��VW��3OHDVH�WDNH�WKH�WLPH�WR�SXW�
LQ�D�YRWH��,�DOUHDG\�KDYH�VHYHUDO�QRPLQDWLRQV�� 

)LQDOO\��LI�\RX�QHHG�KRXUV�OHW�PH�RU�DQRWKHU�ERDUG�RU�FRPPLWWHH�FKDLU�NQRZ��WKHUH�LV�VWLOO�DOWR�WR�GR�
DURXQG�WKH�FOXE�DQG�*URXQGV��� 

6HH�\RX�DW�WKH�FOXE�� 

%U\DQ�*DKDQ 
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,ĂƉƉǇ��ŝƌƚŚĚĂǇ͊ 
       

�ŽŶĂ��ŝĞĐǌŬĂ ϭϭͬϭ  �ŚƌŝƐƚŽƉŚĞƌ�<ĂƌǁĂĐŬŝ ϭϭͬϭϲ 
<ƌŝƐƐŝ��ĞƌŝŐ ϭϭͬϭ  �ŽŶ�^ƚĂĂƚƐ ϭϭͬϭϳ 
DŽŶŝĐĂ�EŽďŽĂ ϭϭͬϯ  'ĞŽƌŐĞ�'ŝůŵŽƌĞ ϭϭͬϭϳ 
>ǇŶŶ�hƐƐĞů ϭϭͬϱ  :ĂĐƋƵĞůŝŶĞ�&ĞůĚĞŶ ϭϭͬϭϴ 
�ŽŶŶŝĞ�^ĐŚŽĞŶŝŬĞ ϭϭͬϱ  �ŽůůĞĞŶ�'ĂǇŶŽƌ ϭϭͬϭϴ 
<ĂƚŚůĞĞŶ�DĐ'ŝŶůĞǇ ϭϭͬϱ  �ĞŶŶŝƐ�^ŝŵƵŶĐĂŬ ϭϭͬϭϵ 
�ĞĂŶŶĞ�/ůŬ ϭϭͬϲ  ZŽŶ�/ůŬ  ϭϭͬϮϬ 
WĞŐŐǇ�WĨĞīĞƌ ϭϭͬϳ  ̂ ĐŽƩ�^ŵƵŬĂůůĂ ϭϭͬϮϬ 
:ŽŚŶ�,ĂŶƐŽŶ ϭϭͬϭϭ  EĂŶĐǇ�DĂƐŽŶ ϭϭͬϮϬ 
WĞƚĞ�^ŽƌĐĞ ϭϭͬϭϭ  tĂůƚĞƌ�tƐǌĞůĂŬŝ ϭϭͬϮϭ 
:Ğī�EĂůů  ϭϭͬϭϮ  <ƌŝƐƚĂ�^ĞĞĨĞůĚ ϭϭͬϮϭ 
^ƚĂĐĞǇ�^ĐŚǁĂůďĂĐŚ ϭϭͬϭϮ  dŽĚĚ�DĂďďĞƩ ϭϭͬϮϰ 
:ŽŚŶ�DĐ�ůŝŵĞŶƚ ϭϭͬϭϯ  ZŝĐŚĂƌĚ�<ůĂŵƌŽǁƐŬŝ ϭϭͬϮϱ 
DĐŚĂĞů�^ĞĞĨĞůĚ ϭϭͬϭϰ  dŽŵ��ŝůůŝŶŐƐůĞǇ ϭϭͬϮϴ 
<ƌŝƐƟŶĂ�<ŽƌŶĂƐ ϭϭͬϭϰ  ,ŽŵĞƌŽ�EŽďŽĂ ϭϭͬϮϵ 
'ƌĞŐŐ�ZĞŚĂŬ ϭϭͬϭϲ  DĂƌŝĂŶŶ�EŽǇĞƐ ϭϭͬϯϬ 

,ĂƉƉǇ��ŶŶŝǀĞƌƐĂƌǇ͊ 
     

EĞĂů�ĂŶĚ�WĂƵůĂ�DŽĚůŝŶƐŬŝ  ϭϭͬϳ 
^ĐŽƩ�ĂŶĚ��ŚƌŝƐƟŶĞ�tĂůůŝƐ  ϭϭͬϭϱ 
�ƌŝĂŶ�WĂǁůĂŬ�ĂŶĚ�DĞůŝƐƐĂ�tĞƐƚĞŶĚŽƌĨ ϭϭͬϭϴ 
DĂƌĐ�ĂŶĚ��ŚĞƌǇů�ZǇďŬĂ  ϭϭͬϭϵ 
�ƌĂŝŐ�ĂŶĚ�DĂƌŝĂŶŶ�EŽǇĞƐ  ϭϭͬϮϳ 
:ŽĞ�ĂŶĚ�>ǇŶŶ�hƐƐĞů   ϭϭͬϯϬ 
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EXW�GRQ¶W�NQRZ�ZKHUH�WR�VHQG�LW" 

 
3OHDVH�VHQG�\RXU�FRQWULEXWLRQV�WR� 

 
�VP\FFRUUHVSRQGLQJVHFUHWDU\#JPDLO�FRP 


