
&)+(3�$UULYDO�*XLGH��3K\VLFV�0LVVLRQ�LQ�%HLMLQJ

+HUH�LV�DQ�LQIRUPDO�LPSUHVVLRQ�RI�ZKDW�RXU�PLVVLRQ�LV�FRPLQJ�WR�%HLMLQJ

���JLYH�VRPH�OHFWXUHV�WR�VWXGHQWV�KHUH��H[SRVLQJ�WKHP�WR�ZKDW�ZH�WKLQN�LV�LPSRUWDQW��JLYLQJ�
WKHP�D�VWDUWLQJ�SRLQW�WR�OHDUQ�PRUH�DERXW�YDULRXV�WRSLFV�WKDW�WKH\�RWKHUZLVH�ZRXOGQ¶W�KDYH�HDV\�
DFFHVV�LQWR

���PHHW�WKH�FRQYHQRUV�RI�WKH�ORFDO�ZRUNLQJ�JURXSV�IRU�WKH����WHY�OHSWRQ�FROOLGHU�HIIRUW��7DON�WR�
WKHP�DERXW�ZKDW�\RX�WKLQN�LV�LPSRUWDQW��EH�D�FRQWDFW�SHUVRQ�LI�WKH\�KDYH�TXHVWLRQV��SURYLGH�
VDQLW\�FKHFNV��SRLQW�WKHP�WR�LPSRUWDQW�SDVW�ZRUN�WKH\�FDQ�EDVH�WKHLU�UHSRUWV�RQ��HWF«

���\RXU�SUHVHQFH�LV�D�VKRZ�RI�LQWHUQDWLRQDO�JRRG�IDLWK�IRU�WKH�FROOLGHU�HIIRUW

���ZRUN�RQ�����WHY���OHSWRQ�FROOLGHU�UHODWHG�SURMHFWV�DQG�SURYLGH�VRPH�IRGGHU�IRU�WKH�&'5�WKDW�
FRPHV�DW�WKH�HQG�RI�WKH�\HDU�

7KHUH¶V�D�PDLOLQJ�OLVW�IRU�ORFDO�DFWLYLWLHV��FIKHSBDFWLYLWLHV#OLVWV�XFKLFDJR�HGX
<RX�FDQ�HPDLO�LQIRUPDWLRQ�DERXW�\RXU�OHFWXUHV�WR�WKLV�HPDLO�OLVW��DQG�\RX�VKRXOG�DVN�+DLSHQJ�WR�
LQFOXGH�\RX�RQ�HPDLOV�IRU�ORFDO�DFWLYLWLHV�HWF��






















127(6�21�*,9,1*�/(&785(6

$Q�LPSRUWDQW�SLHFH�RI�LQIRUPDWLRQ��PDQ\�VWXGHQWV�GR�QRW�VSHDN�JRRG�HQJOLVK��,W�PD\�VRXQG�
WULYLDO��EXW�WKLV�PHDQV�\RX�VKRXOG�DGMXVW�\RXU�ODQJXDJH��6SHDN�VORZO\������QRUPDO��DQG�FOHDUO\��
0DNH�\RXU�VHQWHQFHV�VKRUW��QR�VSRNHQ�FRPPDV��VR�WR�VSHDN��,W¶OO�VRXQG�ZHLUG�WR�\RX��EXW�LW¶V�
VXSHU�KHOSIXO�WR�WKHP��






















6RPH�,QIRUPDO�*XLGDQFH�RQ�WKH�:RUNLQJ�*URXS�5HSRUWV

,��-RH�%���KDG�VRPH�TXHVWLRQV�UHJDUGLQJ�ZKDW�WKH�H[DFW�IRUPDW�DQG�JRDOV�RI�WKH�ZRUNLQJ�UHSRUW�
ZHUH��VR�,�DVNHG�WKH�YHU\�DFWLYH�DQG�IULHQGO\�FRQYHQHU�RI�WKH�0RQWH�&DUOR�DQG�1RQ�686<�%60�
ZRUNLQJ�JURXSV��4L�6KX�<DQ�

+H�UHVSRQGHG�ZLWK�VRPH�JRRG�LQIRUPDWLRQ�IRU�WKRVH�&)+(3�PHPEHUV�LQWHUHVWHG�LQ�FRQWULEXWLQJ�
GLUHFWO\�WR�WKH�UHSRUW��DQG�DJUHHG�WR�KDYH�KLV�UHVSRQVH�SRVWHG�KHUH�



1RWH�WKDW�EHORZ��KH¶V�DGGUHVVLQJ�WKH�TXHVWLRQ�RI�XQGHU�ZKDW�FLUFXPVWDQFHV�DQG�KRZ�
FRQWULEXWLRQV�IURP�QRQ�&)+(3�FROOHDJXHV�PD\�EH�LQFRUSRUDWHG�LQWR�WKH�GRFXPHQW�

BBBBBBB

$V�ZH�FDQ�LPDJH�WKDW�WKHUH�ZLOO�EH�WKUHH�VWDJHV�IRU�GHYHORSLQJ�WKH�UHSRUW�����SUH�&'5>ZKLFK�VKRXOG�
EH�GRQH�ZLWKLQ�WKLV�\HDU@��ZKLFK��LQ�WHUPV�RI�FRPPHQWV�RI�1LPD��LV�VXSSRVHG�WR�DGGUHVV�WKH�PRVW�
IXQGDPHQWDO�LVVXHV�RI�WKH�60�DQG�DUJXH�ZK\�����7H9�FROOLGHU�LV�QHFHVVDU\�����&'5>ZKLFK�VKRXOG�EH�
GRQH�ZLWKLQ�WKUHH�\HDUV�XSWR�����@��ZKLFK�FDQ�KDYH�PRUH�FRQFUHWH�PDWHULDOV�WR�EDFNXS�WKH�SK\VLFV�FDVHV�
PHQWLRQHG�LQ�SUH�&'5�LQ�JUHDW�GHWDLO�����7'5>ZKLFK�VKRXOG�EH�GRQH�ZLWKLQ���\HDUV�XSWR�����@��ZKLFK�
VKRXOG�KDYH�RULJLQDO�DQG�PRUH�UHDOLVWLF�ZRUNV�

7R�PRYH�IRUZDUG�DQG�PDNH�WKH�WDVN�HDV\��ZH�FDQ�VWDUW�IURP�&'5��RI�ZKLFK�DQ�H[HFXWLYH�VXPPDU\�FDQ�
SURYLGH�VXIILFLHQW�PDWHULDO�IRU�WKH�GHYHORSPHQW�RI�SUH�&'5��)RU�&'5��ZH�FDQ�UHYLHZ�RXU�FROOHDJXHV¶�ZRUN�
DV�PRWLYDWLRQ�IRU�����7H9�FROOLGHUV��LW�PLJKW�EH�HYHQ�EHWWHU�LI�ZH�FDQ�KDYH�VRPH�RULJLQDO�LGHDV�DQG�ZRUN��

$V�\RX�VDLG��ZH�FDQ�LQFOXGH�WKHLU�SORWV�RU�ILJXUHV�LQ�WKH�UHYLHZ�LI�RXU�FROOHDJXHV�DUH�ZLOOLQJ�WR�MRLQ�DQG�VLJQ�
XS�WKHLU�QDPH�DV�FRDXWKRUV��,Q�WKH�FDVH�WKH\�DUH�UHOXFWDQW�WR�GR�VR��ZH�QHHG�WR�UHGUDZ�WKRVH�SORWV�

BBBBBBBB

$V�D�VLGH�QRWH��LI�\RX·UH�LQWHUHVWHG�LQ�WKLV�VRUW�RI�WKLQJ��MXVW�FRQWDFW�D�ZRUNLQJ�JURXS�
FRQYHQHU��7KH\·OO�EH�KDSS\�WR�EULQJ�\RX�RQ�ERDUG�

&)+(3�$UULYDO�*XLGH��/LYLQJ�LQ�%HLMLQJ

)RUHZRUG��WKLV�VWDUWHG�DV�D�3')�RQ�WKH�&)+(3�ZHEVLWH�E\�-RH�%UDPDQWH��ZKR�ZDV�WKH�ILUVW�
SHUVRQ�WR�DUULYH�KHUH��,W�KDV�VLQFH�FRQVLGHUDEO\�H[SDQGHG��3OHDVH�VKDUH�WKLV�JRRJOH�GRF�ZLWK�
RWKHU�SHRSOH�ZKR�KDYH�YLVLWHG�&)+(3�LQ�WKH�SDVW�RU�ZLOO�LQ�WKH�IXWXUH��<RX�FDQ�H[SRUW�WKLV�
GRFXPHQW�DV�3')�DQG�HPDLO�LW�WR�FKHQOL��FKHQOL#LKHS�DF�FQ!�WR�XSGDWH�WKH�GRFXPHQW�RQ�WKH�
ZHEVLWH��

$OVR��GRQ¶W�OHW�WKLV�VWXII�VFDUH�\RX��%\�QHFHVVLW\��WKLV�GRFXPHQW�IRFXVHV�RQ�LQIRUPDWLRQ�WKDW�
KHOSV�ZHVWHUQ�VFLHQWLVWV�GHDO�ZLWK�VRPH�RI�WKH�GLIIHUHQFHV�EHWZHHQ�OLYLQJ�	�ZRUNLQJ�LQ�%HLMLQJ�
YV�86$���$V�ZLWK�DQ\�ZRUNVKRS��LI�\RX¶UH�KHUH�GRLQJ�JRRG�ZRUN�DQG�DUH�KHUH�ZLWK�VRPH�JRRG�
SHRSOH��WKHQ�\RX¶OO�KDYH�D�JUHDW�WLPH��%HLQJ�D�WRXULVW�LQ�%HLMLQJ�	�VXUURXQGLQJ�DUHDV�LV�DZHVRPH��
DQG�WKH�IRRG�LV�XVXDOO\�QRWKLQJ�VKRUW�RI�GLYLQH�



6RPH�7LSV�E\�-RVHSK�%UDPDQWH�

,�GHFLGHG�WR�ZULWH�XS�D�VKRUW�JXLGH�WR�DUULYLQJ�DW�&)+(3��JHDUHG�PDLQO\�WRZDUGV�QRQ�&KLQHVH�
VSHDNHUV���7KLV�GRFXPHQW�VKRXOG�VHUYH�DV�D�QLFH�VXSSOHPHQW�WR�WKH�1HZ�$UULYDOV�DQG�
7UDQVSRUWDWLRQ�ZHE�SDJHV�RI�WKH�&)+(3�ZHEVLWH��

,I�\RX�KDYH�DQ\�IXUWKHU�TXHVWLRQV��,¶G�EH�KDSS\�WR�ILHOG�WKHP��MXVW�HPDLO�PH�DW�
MEUDPDQ�#QG�HGX�

KWWS���FIKHS�LKHS�DF�FQ�QHZ���DUULYDOV���JXLGH�KWP
KWWS���FIKHS�LKHS�DF�FQ�WUDQVSRUWDWLRQ�KWP

$UULYLQJ�LQ�%HLMLQJ

�%H�VXUH�WR�SULQW�RXW�ERWK�ERWK�WKH�&KLQHVH�ODQJXDJH�GLUHFWLRQV�DQG�WKH�PDS�RI�,+(3�DQG�
-LQGLQJ�+RQJWDL�+RWHO�WR�VKRZ�WKH�WD[L�GULYHU��7KH�WD[L�GULYHU�ZRQ¶W�QHFHVVDULO\�NQRZ�H[DFWO\�
ZKHUH�WKH�KRWHO�LV�ZLWKRXW�WKH�PDS���KWWS���FIKHS�LKHS�DF�FQ�WUDQVSRUWDWLRQ�KWP�

�<RX�FDQ�JHW�\XDQ�DW�WKH�DLUSRUW�QHDU�WKH�FKHFNHG�EDJJDJH�FDURXVHO��.HHS�LQ�PLQG�WKDW�\RX¶OO�
QHHG�DW�WKH�YHU\�YHU\�PRVW������\XDQ�IRU�\RXU�ILUVW�GD\��DQG�WKH�LQVWLWXWH�ZLOO�EH�KDQGLQJ�\RX�
DQ�HQYHORSH�ZLWK�a�����\XDQ�SHU�ZHHN�ZKHQ�\RX�FRPH�WR�WKHLU�RIILFH��ZKLFK�LV�IDU�PRUH�WKDQ�
HQRXJK�IRU�IRRG�DQG�H[SHQVHV�

�7KH�FDE�ULGH�ZLOO�FRVW�DURXQG���������\XDQ����������GHSHQGLQJ�RQ�WUDIILF��

8SGDWHG��WKH\�GRQ¶W�DVN�IRU�WKH�GHSRVLW�DQ\PRUH��7KH�KRWHO�ZLOO�ZDQW�D�����\XDQ�GHSRVLW�
�UHPHPEHU�WR�JHW�DQG�VDYH�\RXU�GHSRVLW�UHFHLSW���7KH�URRP�VKRXOG�EH�FRYHUHG�E\�WKH�LQVWLWXWH��
DQG�WKH�KRWHO�VKRXOG�KDYH�\RXU�UHVHUYDWLRQ�RQ�ILOH�

�,I�\RX�GRQ¶W�VSHDN�&KLQHVH��GRZQORDG�D�IHZ�0DQGDULQ�SKUDVHERRNV�RQWR�\RXU�VPDUWSKRQH�
EHIRUH�\RX�DUULYH��7KHVH�ZLOO�EH�LQYDOXDEOH��7KH�VWDII�DW�-LQGLQJ�+RQJWDL�KRWHO�GR�QRW�VSHDN�
(QJOLVK�

*HWWLQJ�WR�,+(3�RQ�'D\�2QH

�7KH�PDS�RI�,+(3�IURP�WKH�ZHEVLWH�ZRUNV��MXVW�JR�6RXWK��WDNH�D�OHIW�DV�\RX�H[LW�-LQGLQJ�+RQJWDL��
XQWLO�\RX�KLW�WKH�PDLQ�VWUHHW��<XTXDQOX��WKHQ�JR�(DVW��WDNH�DQRWKHU�OHIW��DQG�ZDON�DERXW�ILYH�
PLQXWHV��7KH�HQWUDQFH�WR�FDPSXV�LV�SLFWXUHG�EHORZ�



�:DON�1RUWK�DQG�OHIW�DURXQG�WKH�IURQW�EXLOGLQJ�VKRZQ�DERYH��$V�\RX�FRQWLQXH�1RUWK��\RX¶OO�VHH�
WKLV�FRQVSLFXRXV�ELW�RI�HOHFWULF�PDFKLQHU\��7KLV�LV�LQ�IURQW�RI�WKH�HQWUDQFH�WR�,+(3�DQG�&)+(3�

8SRQ�(QWHULQJ�,+(3�&)+(3

�&RPH�ILQG�RWKHU�&)+(3�PHPEHUV�XS�WKH�VWDLUZHOO�WR�\RXU�OHIW�DQG�RQ�WKH�VHFRQG�IORRU��ZH¶UH�
LQ�HYHQ�QXPEHUHG�URRPV�����������$OWHUQDWLYHO\��LI�QR�RQH�LV�DURXQG�EXW�LW¶V�QRUPDO�EXVLQHVV�
KRXUV�\RX�FDQ�JR�VHH�/L�&KHQ�LQ�URRP������DQG�VKH�ZLOO�VRUW�\RX�RXW�ZLWK�D�GLQLQJ�FDUG��URRP�
NH\��DQG�EXLOGLQJ�SDVVFDUG�

�7KH�GLQLQJ�FDUG�FDQ�EH�ILOOHG�ZLWK�\XDQ�IURP������DP������SP�RQ�ZHHNGD\V�DW�WKH�GLQLQJ�KDOO�
HQWUDQFH��7KH�GLQLQJ�KDOO�LV�GRZQ�WKH�VWUHHW�WR�\RXU�ULJKW�DV�\RX�H[LW�,+(3��DQG�KDV�VRPH�VZLUO\�
DUW�LQ�IURQW�RI�LW��7KHUH�LV�D�SLFWXUH�EHORZ�

:HOFRPH�



$�IHZ�RWKHU�LWHPV�RI�QRWH�

3RZHU�$GDSWHUV�

,I�\RXU�GHYLFH�LV���SURQJHG�DQG�FDQ�WDNH����Y�LQSXW��\RX¶UH�VHW�IRU�ERWK�WKH�KRWHO�DQG�,+(3��
2WKHUZLVH�\RX�ZLOO�QHHG�WR�EULQJ�DORQJ�SRZHU�DGDSWHUV��$PHULFDQ���SURQJHG�ZRQ¶W�ILW�ZLWKRXW�DQ�
DGDSWHU�WR���SURQJ�

/DXQGU\�

7KH�KRWHO�KDV�QR�ODXQGU\�DQG�WKHUH�DUH�QR�ODXQGU\�VKRSV�QHDUE\��/DXQGURPDWV�GR�QRW�H[LVW�LQ�
%HLMLQJ�

7KH�IROORZLQJ�EXVLQHVV�KDV�VSUXQJ�XS�DV�D�UHVXOW��DQG�,�VWURQJO\�UHFRPPHQG�WKDW�\RX�HLWKHU�SD\�
WKH�a����WR�JHW�ODXQGU\�GRQH�WKURXJK�WKLV�VHUYLFH��FRQVLGHU�KDQG�ZDVKLQJ�\RXU�RZQ�FORWKLQJ��RU�
EULQJLQJ�HQRXJK�FORWKLQJ�WKDW�ODXQGU\�LV�QRW�DQ�LVVXH�

ZZZ�ODXQGU\WRZQ�FRP

7KH�ZHEVLWH�LQGLFDWHV�ZH¶UH�RXW�RI�UDQJH��EXW�IRU�D�SLFNXS�GHOLYHU\�FKDUJH�RI����\XDQ�DQG����
\XDQ�NLOR��WKH\¶OO�FRPH�JHW�\RXU�ODXQGU\�IURP�UHFHSWLRQ�DQG�GHOLYHU�LW�EDFN�WR�UHFHSWLRQ��$OVR�WKH�
RZQHU�VSHDNV�SHUIHFW�(QJOLVK�



8SGDWH�E\�'DYLG�&XUWLQ��WKH\�NQRZ�XV�E\�QRZ��MXVW�FDOO�WKHP��WHOO�WKHP�\RXU�KRWHO�DQG�WKDW�\RX¶UH�
IULHQGV�ZLWK�-RH��DQG�OHDYH�\RXU�ODXQGU\�LQ�D�SODVWLF�EDJ�E\�WKH�UHFHSWLRQ�ZLWK�DQ�HQYHORSH�LQ�WKH�
EDJ�FRQWDLQLQJ�����50%��WR�EH�VDIH��SUREDEO\�QHHG�DW�PRVW�������7KH\¶OO�SLFN�LW�XS�	�GHOLYHU�LW�
EDFN�ZLWK�\RXU�FKDQJH���UHFHLSW�LQ�WKH�HQYHORSH��9HU\�VLPSOH�

7KHUH�LV�DOVR�D�ODXQGU\�VKRS�RQ�WKH�&)+(3�FDPSXV��EXW�WKH\�GR�QRW�VSHDN�(QJOLVK�DQG�DV�IDU�
DV�,�FDQ�WHOO�FKDUJH�a�����SHU�LWHP��ZKLFK�LV�DERXW�GRXEOH�WKH�UDWH�RI�ODXQGU\�WRZQ�IRU�MHDQV��DQG�
PXFK�PRUH�H[SHQVLYH�IRU�VKLUWV��HWF����,�WKLQN�WKH\�GU\�FOHDQ�HYHU\WKLQJ"�,I�VRPHRQH�ILQGV�RXW��
DGG�LW�LQ�KHUH�





































$�IHZ�QRWHV�RQ�+<*,(1(�

7KLQN�RI�EHLQJ�LQ�%HLMLQJ�OLNH�FDPSLQJ��0DQ\�PRVW�RI�WKH�EDWKURRPV�GRQ¶W�KDYH�73�RU�VRDS���
:KHQ�\RX¶UH�RXW�DQG�DERXW�LQ�%HLMLQJ��FDUU\�D�UROO�RI�73�DQG�VRPH�KDQG�VDQLWL]HU�ZLWK�\RX��

7KHUH�DUH�ZHVWHUQ�WRLOHWV�DW�WKH�LQVWLWXWH��EXW�VRPHWLPHV�WKH�DERYH�UXOHV�DSSO\�WKHUH�DV�ZHOO�

'2�127�'5,1.�7+(�:$7(5�)520�7+(�7$3��%X\�ORWV�RI�ERWWOHG�ZDWHU�WR�NHHS�DW�WKH�KRWHO�
�VPDOO�VKRSV�HYHU\ZKHUH�VHOO�LW�FKHDSO\��

$W�WKH�LQVWLWXWH��SRWDEOH�ZDWHU�LV�DYDLODEOH�IURP�WKH��UG�IORRU�URRP�ZLWK�WKH�HVSUHVVR�PDFKLQH��







































1RWH�RQ�EDWKURRPV�DW�-LQ�'LQJ�+RQJ�7DL�+RWHO�

VRPH�VKRZHUV�KDYH�DQ�DX[LOOLDU\�ZDWHU�WDQN��WKLV�PD\�FRQIXVH�\RX��7KH�PDLQ�OLQH�KDV�ILQH�KRW�
ZDWHU��EXW�DSSDUHQWO\�WKH�WDQN�LV�D�EDFNXS�IRU�D�SULYLOLJHG�IHZ�KRWHO�URRPV��MXVW�XVH�WKH�QRUPDO�
PDLQOLQH��





































3ULQWLQJ�DW�&)+(3

7KHUH¶V�D�SULQWHU�LQ�WKH�µUHFHSWLRQ¶�RIILFH��,W�GRHV�GRXEOH�VLGHG��3ULQWLQJ�LV�VXSSRVHG�WR�ZRUN�E\�
:LIL�EXW�VRPHWLPHV�WKDW�GRHVQ¶W�ZRUN��-XVW�SOXJ�WKH�86%�LQWR�\RXU�ODSWRS�WR�SULQW�LI�WKDW¶V�WKH�
FDVH�








































1RWHV�RQ�$LU�4XDOLW\�IURP�'DYLG�&XUWLQ�

+HOOR�IHOORZ�&)+(3
HUV�

LI�\RX
UH�DQ\WKLQJ�OLNH�PH�WKHQ�WKH�YLVFHUDO�IHHOLQJ�RI�EUHDWKLQJ�LQ�SROOXWLRQ�KDV�EHHQ�JLYLQJ�\RX�
VRPH�DQ[LHW\���,
P�DZDUH�WKDW�VRPH�SHRSOH�GHDO�ZLWK�WKLV�EHWWHU�WKDQ�RWKHUV��EXW�,�IRXQG�LW�YHU\�
GLVWUDFWLQJ���+RZHYHU��,�WKRXJKW�,
G�VKDUH�WZR�SLHFHV�RI�LQIR�WKDW�SURYLGHG�DQ�LPSRUWDQW�UHDOLW\�
FKHFN�IRU�PH�DQG�VHW�P\�PLQG�DW�HDVH��

���<RX�FDQ�PRQLWRU�EHLMLQJ
V�DLU�TXDOLW\�LQ�TXDVL�UHDO�WLPH�KHUH�
KWWS���DTLFQ�RUJ�FLW\�EHLMLQJ�
7KLV�DOVR�H[SODLQV�KRZ�WKH\�JDWKHU�WKH�GDWD�XVLQJ�GLIIHUHQW�VHWV�RI�LQVWUXPHQWV��KRZ�LQGRRU�YV�
RXWGRRU�SP����OHYHOV�DUH�FRUUHODWHG��HWF��7KLV�JLYHV�\RX�VRPH�QXPEHUV�WR�XQGHUVWDQG��)RU�WKH�
IHZ�GD\V�,
YH�EHHQ�KHUH��WKH�SP����OHYHOV�DUH�EHWZHHQ�����DQG������J�P���DQG�RQ�WKH�KLJKHU�
HQG�RI�WKDW�\RX�GRQ
W�VHH�EOXH�VN\�DQ\PRUH��

���$V�,�ZDV�UHDGLQJ�XS�WR�XQGHUVWDQG�ZKDW�WKHVH�QXPEHUV�PHDQ�,�HQWHUHG�D�SHULRG�RI�EULHI�
SDUDQRLD�DERXW�DOO�WKRVH�WLQ\�SDUWLFOHV�HQWHULQJ�P\�EORRG�VWUHDP�DQG�P\�%5$,1��+RZHYHU��DQ�
LPSRUWDQW�UHDOLW\�FKHFN�LV�SURYLGHG�E\�FRPSDULQJ�ZLWK�D�GLIIHUHQW�ZHOO�XQGHUVWRRG�H[DPSOH��
VPRNLQJ�FLJDUHWWHV��7KLV�VLWH�KDV�D�ZRQGHUIXO�FDOFXODWLRQ�DERXW�FRPSDULQJ�SP����H[SRVXUH�WR�
VPRNLQJ�FLJDUHWWHV�

KWWS���ZZZ�P\KHDOWKEHLMLQJ�FRP�FKLQD�SXEOLF�KHDOWK�D�GD\�LQ�EHLMLQJ�LV�OLNH�VPRNLQJ�RQO\�RQH�
VL[WK�RI�D�FLJDUHWWH�LWV�DOPRVW�GLVDSSRLQWLQJ�

2I�FRXUVH�LW
V�QRW�TXLWH�WKH�VDPH�WKLQJ��PD\EH�GLIIHUHQW�SROOXWDQW�PL[�HWF��EXW�JLYHQ�KRZ�EDG�
VPRNLQJ�LV��LW
V�SUREDEO\�D�JRRG�UXOH�RI�WKXPE��7KH�ERWWRP�OLQH��LI�\RX�VSHQG����KRXUV�EUHDWKLQJ�
LQ�DLU�ZLWK�D�SP����OHYHO�RI������D�EDG�GD\��WKDW
V�HTXLYDOHQW�WR�DERXW�KDOI�D�FLJDUHWWH��6R�D�
PRQWK�LQ�%HLMLQJ�ZLOO�DPRXQW�WR�DERXW�KDOI�D�SDFN�RI�FLJDUHWWHV��SUREDEO\�VLJQLILFDQWO\�OHVV��

6R�ZH�FDQ�DOO�UHOD[���2U��LI�,�ZDV�WKH�RQO\�RQH�ZRUU\LQJ�DERXW�WKLV��MXVW�PH��,
OO�VWRS�FRPSODLQLQJ�
QRZ������

FKHHULR�

'DYLG















1RWHV�DERXW�WKH�+RWHO�DQG�RWKHU�UHPLQGHUV�IURP�$GDP�0DUWLQ�

















���LI�\RX�JR�WR�WKH�QHWZRUN�WDE��KWWS���FIKHS�LKHS�DF�FQ�QHWZRUN�KWP�DQG�ILOO�RXW�WKH�IRUP��\RX�FDQ�
JHW�\RXU�ODSWRS�DSSURYHG�IRU�ZLUHOHVV�EHIRUH�\RX�DUULYH���LI�\RX�GRQW��\RX�KDYH�WR�ZDLW�IRU�LW�WR�JHW�
DSSURYHG�E\�D�VWDII�PHPEHU�KHUH�DW�WKH�LQVWLWXWH��H[DFWO\�OLNH�YLVLWLQJ�&(51�

VRPH�RWKHU�GHWDLOV�

��WKH�WD[L�GULYHUV�DUH�QRW�H[SHFWLQJ�D�WLS�
��VWDQGDUG���SURQJ�86�SOXJV�ZRUNV�LQ�DOO�RXWOHWV��WKRXJK�WKH�YROWDJH�LV�GLIIHUHQW�
��KRW�ZDWHU�LQ�WKH�KRWHO�DSSDUHQWO\�WXUQV�RQ�DW��DP��6R�LI�\RX�DUH�XS�HDUO\�IURP�MHWODJ�DQG�

ORRNLQJ�WR�JHW�DQ�HDUO\�VWDUW�WR�WKH�GD\��LWV�JRQQD�EH�FROG�
��LQWHUQHW�LQ�WKH�KRWHO��DQ\�-'+7�����FRQQHFWLRQ�VKRXOG�ZRUN��WKH�SDVVZRUG�LV�

-'+7����
��WKRXJK�WKH�LQWHUQHW�VKRXOG�ZRUN��LW�UDUHO\�GRHV��WKH�RQO\�ZD\�,�FDQ�FRQQHFW�LV�YLD�DQ�

HWKHUQHW�FDEOH�WKDW�KDSSHQHG�WR�EH�LQ�P\�URRP��\RX�PLJKW�ZDQW�WR�EULQJ�DORQJ�DQ�HWKHUQHW��RU�
DVN�DW�WKH�IURQW�GHVN�ZKHQ�\RX�DUULYH��DOVR��LI�\RX�WHVW�\RXU�FRQQHFWLRQ�E\�JRLQJ�WR�Q\WLPHV�FRP�
DV�,�DP�LQ�WKH�KDELW�RI�GRLQJ��\RX�ZLOO�BDOZD\VB�WKLQN�\RXU�FRQQHFWLRQ�LVQW�ZRUNLQJ��



























127(6�21�%(67�72�+,.(�7+(�*5($7�:$//�%<�<8+6,1�76$,

JHW�WR�'RQJ]KLPHQ�㨀䦃栏�EXV�VWDWLRQ�DERXW��DP�E\�WDNLQJ�WKH�VXEZD\���)URP�<RXTXDQOX�LW�
WDNHV�DERXW�RQH�KRXU��RU�\RX�FDQ�WDNH�D�WD[L�WKHUH���%H�VXUH�WR�EULQJ�\RXU�OXQFK��EX\�VQDFNV�DW�
WKH�VKRSV�WKH�GD\�SUHYLRXVO\���\RX¶OO�EH�HDWLQJ�LW�RQ�WKH�ZDOO���

JHW�����EXV�WR�³0L�<XQ���7DL�<DQJ�&KLD�<XDQ´��⹕榁����⮹椌⹅⦡䵨��VWDWLRQ��PHDQV�WKH�KRXVH�RI�
VXQ�LQ�FKLQHVH����,�WKLQN�LW¶V����50%�HDFK�ZD\��EXVVHV�JR�9(5<�RIWHQ��HYHU\�IHZ�PLQXWHV�RU�VR�
RQ�ZHHNHQGV�



7KH�EXV�ZLOO�JHW�RQ�WKH�KLJKZD\�YHU\�TXLFNO\��DQG�ZKHQ�\RX�JHW�RII�WKH�KLJKZD\��SUHSDUH�WR�JHW�
RII�WKH�EXV��7KH�SODFH�ZKHUH�\RX�JHW�RII�LV�PDUNHG�ZLWK�D�UHG�SLQ�LQ�WKH�QRUWK�HDVW�RI�EHLMLQJ�LQ�
WKLV�PDS�



:KHQ�\RX�JHW�RII�WKH�����EXV��WKHUH¶V�ORWV�RI�GULYHUV�ZDLWLQJ�IRU�FXVWRPHUV��KLUH�D�WD[L�IRU�WKH�GD\�
���SHRSOH� �����50%�IRU�WKH�FDU����SHRSOH� �����50%�IRU�WKH�FDU�

7HOO�WKH�GULYHU��

³3OHDVH�WDNH�XV�WR�WKH�HDVW�JDWH�RI�-LQJVKDQOLQJ�&KDQJ�&KHQ��摠⼀ぉ栆⩝��DQG�SLFN�XV�XS�a�K�
ODWHU�IURP�WKH�-LQVKDQ�+RWHO�WLFNHW�FKHFN��$IWHU�\RX�SLFN�XV�XS��SOHDVH�WDNH�XV�WR�WKH�0L\XQ�PDLQ�
EXV�VWDWLRQ�VR�ZH�FDQ�JHW�WKH�����EXV�EDFN�WR�%HLMLQJ�´

+HUH�LV�WKH�DERYH�LQ�FKLQHVH�IRU�\RX�WR�VKRZ�WR�WKH�GULYHU�

嵚ヅ㒠⊠Ⓙ摠⼀ぉ栆⩝⏻⦡㨀♲ᇭ��⺞㣑⊨Ⓙ導♲䤓摠⼀ぉ➽䯷壤㘴㒠⊠᧨₵抐㒠⊠Ⓙ⹕榁ゃ⭺
僌䵨⧟�����䤓慙⥭▦℻ᇭ

,W¶V�D�����KRXU�WD[L�ULGH�IURP�EXV�GURS�RII�WR�WKH�HDVW�JDWH��
<RX�FDQ�JHW�WKH�����EXV�IURP�0L\XQ�EDFN�WR�%HLMLJ�

+HUH�LV�D�PDS�RI�WKH�JUHDW�ZDOO��ZLWK�WD[L�GURS�RII��$��DQG�SLFN�XS��%��ORFDWLRQV�LQGLFDWHG��7KLV�
PLJKW�DOVR�EH�KHOSIXO�WR�VKRZ�WR�WKH�GULYHU�



$IWHU�\RX�FOLPE�WKH�VWDLUV�WR�JHW�WR�WKH�ZDOO�\RX¶OO�WXUQ�ULJKW�WR�ZDON�ZHVW�DORQJ�WKH�ZDOO��$�IHZ�
KRXUV�ZHVW�RI�\RXU�VWDUWLQJ�SRLQW�\RX¶OO�VHH�WKH�SRLQW�ZKHUH�\RX�ZRXOG�ZDON�GRZQ�WR�PHHW�\RXU�
GULYHU����LW¶V�D�SOD]D�ZLWK�WKH�VWDWXH�RI�D�KRUVHEDFN�ULGLQJ�FKLQHVH�JHQHUDO�DQG�D�IHZ�FDQQRQV�
SRLQWLQJ�QRUWK��+RZHYHU��LW¶V�EHVW�LI�\RX�NHHS�ZDONLQJ�ZHVW�IRU�DV�IDU�DV�\RX�FDQ����\RX¶OO�KLW�
D�EDUULHU�ZLWK�UD]RU�ZLUH�DW�VRPH�SRLQW�DQG�KDYH�WR�ZDON�EDFN��EXW�\RX¶OO�JHW�WKH�SOHDVXUH�RI�
ZDONLQJ�RQ�VRPH�YHU\�XQ�UHVWRUHG�SDUWV�RI�WKH�ZDOO��JUHDW�UXLQV��

-XVW�LQ�FDVH�LW¶V�XVHIXO��KHUH¶V�WKH�EXVLQHVV�FDUG�RI�WKH�GULYHU�WKDW�WRRN�FDUH�RI�XV�IRU�WKH�GD\�
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E\�'DYLG�&XUWLQ�	�<XKVLQ�7VDL

%X\LQJ�D�SUHSDLG�6,0�FDUG�LQ�%HLMLQJ�OHJDOO\�UHTXLUHV�D�FKLQHVH�FLWL]HQ�,'��VR�IRUHLJQHUV�FDQ¶W�JHW�
RQH��VWULFWO\�VSHDNLQJ��+HUH¶V�KRZ�WR�JHW�RQH�RQ�ZKDW�ZH�FDQ�RQO\�DVVXPH�LV�WKH�µEODFN�PDUNHW¶��
VR�WR�VSHDN�



6HH�PDS�WR�WKH�OHIW��,I�\RX�ZDON�RXW�RI�WKH�HDVW�HQWUDQFH�WR�
&)+(3��UHG�SLQ���WXUQ�OHIW�DQG�ZDON�RQ�WKH�VDPH�VLGH�RI�WKH�
VWUHHW�IRU�a���PLQXWHV��/RRN�LQVLGH�WKH�OLWWOH�VKRSV�XQWLO�\RX�
ILQG�RQH�WKDW�VHOOV�PRELOH�SKRQHV��EOXH�DUURZ���RSSRVLWH�WKH�
HGJH�RI�WKH�SDUN�

<RX�FDQ�JHW�D�SUHSDLG�6,0�ZLWK�a�����PLQXWHV�RI�YRLFH��
����0%�RI�µQLJKW�WLPH¶�GDWD�DQG����0%�RI�µGD\�WLPH¶�GDWD�
IRU����50%��DERXW��������,I�\RX�JR�RYHU�DQ\�RI�WKRVH�OLPLWV�
\RX�KDYH�WR�EX\�PRUH�FUHGLW�IRU����50%���

-XVW�DVN�IRU�WKLV�WKLQJ�

+HUH¶V�WKH�EDFN��WKH�VLP�FDUG�KDV�EHHQ�FXW�GRZQ�WR�µQDQR�VLP¶�VL]H�LQ�D�OLWWOH�FOLSSHU�W\SH�
JDGJHW��WR�PDNH�LW�XVHDEOH�LQ�H�J��WKH�LSKRQH����



2QFH�\RX�EX\�WKH�VLP�\RX�KDYH�WR�DFWLYDWH�LW�E\�GLDOOLQJ��������WKHQ�SUHVVLQJ�H[WHQVLRQ����

,I�\RX�QHHG�WR�EX\�PRUH�FUHGLW��JR�WR�WKH�VWRUH��VKRZ�WKHP�WKH�DERYH�SLFWXUH�RI�WKH�VLP�FDUG��
DQG�VKRZ�WKHP�WKLV�WH[W��

㒠尐⏔⋋6,0◰

��³,�ZDQW�WR�UHFKDUJH�WKLV�6,0´���LW�VKRXOG�FRVW����51%��7R�DSSO\�WKH�FUHGLW�DIWHU�\RX�EX\�LW��GLDO�
������������DQG�IROORZ�WKH�SURPSWV��\RX�FDQ�VHOHFW�DQ�HQJOLVK�ODQJXDJH�RSWLRQ��




































*RRG�VPDUWSKRQH�DSSV�WR�LQVWDOO�EHIRUH�\RX�DUULYH�

)RU�,SKRQH��
0DSV:LWK0H�>RIIOLQH�PDS�RI�EHLMLQJ�ZLWK�(1*/,6+�/$%(/6�ZKHUH�SRVVLEOH@
6D\+L�>LI�\RX�KDYH�GDWD����EDVLFDOO\�D�VWDU�WUHN�XQLYHUVDO�WUDQVODWRU@
931�([SUHVV�>UHDVRQDEO\�UHOLDEOH�931�IRU�LSKRQH��D�IHZ�EXFNV�SHU�PRQWK@
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0DQ\�FRPPHUFLDO�931�VHUYLFHV�GRQ¶W�ZRUN�LQ�%HLMLQJ�VLQFH�WKH�FKLQHVH�ILUHZDOO�EDQV�2SHQ931��
DQG�PDQ\�LQVWLWXWLRQDO�931V�DUH�YHU\�VORZ��

+HUH�LV�D�FRPPHUFLDO�931�SURYLGHU�WKDW�FRVWV����SHU�ZHHN�DQG�WKHLU�ZHEVLWH�LV�DFFHVVLEOH�IURP�
EHKLQG�WKH�ILUHZDOO�
KWWS���ZZZ�VXUIERXQFHU�FRP�



7KH\¶OO�VHQG�\RX�DQ�HPDLO�ZLWK�VHWXS�LQVWUXFWLRQV�DERXW���K�DIWHU�\RX�VLJQ�XS��6FUROO�WR�WKH��YHU\�
ERWWRP�RI�WKDW�HPDLO�DQG�VHWXS�/�73�RU�3373�FRQQHFWLRQ��WKH�RWKHU�VWXII�ZRQ¶W�ZRUN���7KLV�931�
LV�YHU\�IDVW�DQG�UHOLDEOH��

8SGDWH��$QRWKHU�RSWLRQ�WKDW�ZRUNHG�ZKLOH�,��-RH��ZDV�WKHUH�ZDV�Y\SUYSQ��KWWS���
ZZZ�JROGHQIURJ�FRP�Y\SUYSQ��,W¶V�DURXQG�����D�PRQWK��DOVR�DFFHVVLEOH�IURP�EHKLQG�WKH�ILUHZDOO��
DQG�KDV�DQ�HDV\�LQWHUIDFH�ZLWK�D�ORW�RI�VHUYHUV�DQG�HQFU\SWLRQV�WR�FKRRVH�IURP��,�UHFRPPHQG�
EX\LQJ�WKH�³PHGLXP´�RSWLRQ��ZKLFK�OHWV�\RX�XVH�DOO�WKHLU�GLIIHUHQW�HQFU\SWLRQ�RSWLRQV��7KH\�DOVR�
KDYH�D�IUHH�WULDO�SHULRG�
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\RX�FDQ�H[FKDQJH�ORFDO�FXUUHQF\�IURP�\RXU�UHLPEXUVHPHQW�WR�86'�DW�,&%&�EDQN��ZKLFK�LV�
RSSRVLWH�,+(3��%ULQJ�\RXU�SDVVSRUW�

8SGDWH���-RH��7KH�PD[LPXP�DPRXQW�RI�50%�H[FKDQJHDEOH�E\�D�VLQJOH�IRUHLJQHU�LV�������VR�LI�
\RX¶UH�JRLQJ�WR�FKDQJH�RXW�PRUH�WKDQ�WKDW��MXVW�ZDON�IURP�RQH�EDQN�WR�WKH�QH[W��$OWHUQDWLYHO\��WKH�
JURXS�FRXOG�SRRO�50%�DQG�DVN�D�QLFH�&KLQHVH�FLWL]HQ�WR�H[FKDQJH�D�EXQFK�RI�LW"�7KHUH�DUH�DW�
OHDVW�WKUHH�EDQNV�ZLWKLQ�ZDONLQJ�GLVWDQFH��7KH�FRQVWUXFWLRQ�EDQN�DFURVV�IURP�WKH�(DVW�JDWH�KDG�
WKH�PRVW�86�GROODUV�RQ�KDQG��QRW�DQ�LVVXH�LI�\RX¶UH�D�QRQ�&KLQHVH�FLWL]HQ��VLQFH�HDFK�FDQ�RQO\�
FKDQJH�RXW������IRU�\RX��
8VXDOO\�WKHUH¶V�D�GHVLJQDWHG�(QJOLVK�VSHDNHU�DW�HDFK�EDQN�ZKRP�WKH\¶OO�EULQJ�RXW�ZKHQ�WKH�
ILJXUH�RXW�\RX�GRQ¶W�NQRZ�&KLQHVH�

8SGDWH��'DYLG�&XUWLQ���ZKHQ�,�ZHQW��WKH�DERYH�SURFHGXUH�WRRN��K�WR�JHW�����86'��,I�\RX�FDQ�
ILQG�D�IULHQGO\�FKLQHVH�FLWL]HQ�WR�KHOS�RXW�WKDW�ZRXOG�EH�D�ORW�PRUH�IHDVLEOH��$OWHUQDWLYHO\��ZH�
VKRXOG�DVN�&)+(3�WR�UHLPEXUVH�IOLJKWV�LQ�86'�FDVK��





























&2))((
7KH�LQVWLWXWH�KDV�DQ�HVSUHVVR�PDFKLQH�RQ�WKH��UG�IORRU��%HIRUH�\RX�OHDYH�\RX�VKRXOG�VHH�/HL�
'DQJ�DQG�WHOO�KHU�KRZ�PXFK�\RX�GUDQN�SHU�GD\�URXJKO\�VR�\RX�FDQ�FRQWULEXWH�WR�WKH�FRIIHH�IXQG��

6RPHWLPHV��ZHHNHQGV��SXEOLF�KROLGD\V��YHU\�HDUO\�PRUQLQJV�HWF��WKH�HVSUHVVR�PDFKLQH�LV�
ORFNHG�DZD\�LQ�D�FXSERDUG��)RU�WKRVH�HPHUJHQFLHV��\RX�FDQ�JHW�FRIIHH��DQG�GHOLFLRXV�SDVWULHV��
D�JRRG�EUHDNIDVW�RSWLRQ��DW�D�EDNHU\�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�VWUHHW�IURP�WKH�HDVW�HQWUDQFH�WR�
&)+(3��D�ELW�IXUWKHU�WRZDUGV�WKH�VXEZD\�VWDWLRQ��


























%UHDNIDVW�JXLGH�E\�6SHQFHU�&KDQJ

)RU�WKRVH�WLUHG�RI�WKH�+RWHO
V�EUHDNIDVW�DQG�RU�LQWHUHVWHG�LQ�D�WUDGLWLRQDO�&KLQHVH�EUHDNIDVW��WKHUH�
DUH�D�FRXSOH�RI�JRRG�RSWLRQV�ULJKW�DFURVV�WKH�VWUHHW�IURP�WKH�KRWHO���$V�\RX�ZDON�VRXWK�RQ�<X�
4XDQ�:HVW�5RDG��WKHUH�DUH�D�FRXSOH�RI�VWDQGV�RQ�WKH�ULJKW���)RU�WKRVH�FRQFHUQHG�ZLWK�HDWLQJ�
VWUHHW�IRRG��RQH�VKRXOG�DOZD\V�EH�FDUHIXO��EXW�LI�WKH�IRRG�LV�SUHSDUHG�IUHVK�DQG�LV�KRW�DQG�\RX�
DUHQ¶W�WRR�FRQFHUQHG�DERXW�WKH�FOHDQOLQHVV�RI�WKH�VWDQG��,�WKLQN�\RXU�FKDQFHV�RI�JHWWLQJ�IRRG�
SRLVRQLQJ�DUH�YHU\�VPDOO�������

7KH�ILUVW�VWDQG�KDV�RQ�RIIHU�VWHDPHG�EXQV�ZLWK�PHDW�ILOOLQJ��EDR�]L��DV�ZHOO�DV�D�VHW�RI�&KLQHVH�
SRUULGJHV�DQG�VWHZV���)RU���\XDQ��\RX�FDQ�JHW�GRXIXQDR��OLWHUDOO\�WRIX�EUDLQV��ZKLFK�GHVSLWH�LWV�
QDPH�LV�VRIW�WRIX�VHUYHG�ZLWK�D�VOLJKWO\�VRXU�DQG�VSLF\�VDXFH�RQ�WRS��VHH�WKH�IROORZLQJ�SRVW�IRU�
PRUH�GHWDLOV����7KHUH�DUH�DOVR�PHDW�ILOOHG�VWHDPHG�EXQV�FDOOHG�EDR�]L����\XDQ�IRU���VWHDPHU�
EDVNHW���ULFH�SRUULGJH��PL�]KRX���KRW�VR\�PLON��GRX�MLDQJ���DQG�IULHG�FUXOOHUV��\RX�WLDR����$OO�DUH�
DYDLODEOH�WR�JR��LQ�FKLQHVH��GD�EDR�������

2I�WKHVH��,�UHFRPPHQG�WKH�WRIX�EUDLQV�DQG�WKH�VWHDPHG�EXQV���

3LFWXUHV�RI�EDR�]L��OHIW��DQG�GRXIX�QDR�RU�WRIX�EUDLQV��ULJKW�



<RX�WLDR��OHIW��DQG�VR\�PLON�RU�GRX�MLDQJ��ULJKW�

6LQFH�WKLV�VWDQG�KDV�VR�PDQ\�RSWLRQV��LW�FDQ�EH�GLIILFXOW�WR�RUGHU�WKLQJV�LI�\RX�GRQ¶W�NQRZ�
&KLQHVH���,W�PLJKW�KHOS�WR�KDYH�WKH�SLFWXUHV�KHUH�WR�SRLQW�WR�RU�\RX�FDQ�EH�PRUH�SURDFWLYH�DQG�
RSHQ�XS�WKHLU�SRWV�DQG�MXVW�SRLQW�WR�WKH�RQH�\RX�ZDQW��

0RUH�LQIRUPDWLRQ�
KWWS���LQWRWKHPLGGOHNLQJGRP�FRP������������WRIX�
EUDLQV��(��%�����(��������(��������GRXIX�Q�&���(R�
KWWS���ZZZ�ORQHO\SODQHW�FRP�FKLQD�WUDYHO�WLSV�DQG�DUWLFOHV������

7KH�VHFRQG�VWDQG�KDV�MLDQ�ELQJ��ZKLFK�LV�D�VDYRU\�&KLQHVH�FUHSH�IRU���\XDQ��XVXDOO\�\RX�SD\�
WKH�SHUVRQ�VLWWLQJ�GRZQ��QRW�WKH�SHUVRQ�PDNLQJ�WKH�FUHSH����,W�LV�ILOOHG�ZLWK�DQ�HJJ��KRW�EHDQ�
SDVWH��D�FULVS\�FUDFNHU��DQG�FLODQWUR���,W�LV�RQH�RI�P\�IDYRULWH�VWUHHW�IRRGV�LQ�&KLQD�������
,W�ZLOO�EH�PDGH�WR�RUGHU�DQG�SXW�LQ�D�SODVWLF�EDJ�VR�WKDW�LW�LV�HDV\�WR�HDW�RQ�WKH�ZDON�WR�WKH�FHQWHU���
6LQFH�WKH\�GRQ¶W�RIIHU�DQ\WKLQJ�HOVH��WKLV�LV�HDVLHU�WR�RUGHU�WKDQ�DW�WKH�RWKHU�VWDQG���

3LFWXUH�RI�D�MLDQ�ELQJ

0RUH�LQIRUPDWLRQ���
KWWS���ZZZ�WKHZRUOGRIFKLQHVH�FRP���������MLDQELQJ�D�JXLGH�WR�FKLQD�(�������V�IDYRULWH�
VWUHHW�IRRG�
$�YLGHR�RI�D�MLDQ�ELQJ�EHLQJ�PDGH
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �L2LB$VTQ�$



$GGHQGXP�E\�'DYLG�&XUWLQ�
7KHUH¶V�D�EDNHU\��:HGRPH��E\�WKH�VXEZD\�VWDWLRQ��RSSRVLWH�WKH�HDVW�HQWUDQFH�RI�WKH�LQVWLWXWH�
�VHH�PDS�EHORZ���,W�VHOOV�GULQNDEOH�FRIIHH�DQG�ORWV�RI�SDVWULHV��<RX�VKRXOG�WU\�WKH�SRUWXJXHVH�
HJJ�WDUWV��7KH\�PDNH�DQ�H[WUHPHO\�GHOLFLRXV�DQG�FKHDS�EUHDNIDVW���-XVW�JUDE�D�WUD\�DQG�WRQJV�
DQG�SLFN�RXW�ZKDW�LWHPV�\RX�ZRXOG�OLNH��

2QH�RU�WZR�VWRUHV�VRXWK�RI�WKH�EDNHU\�WKHUH¶V�D�SODFH�WKDW�VHOOV�FKLQHVH�FUHSHV�RXW�RI�D�VLGH�
ZLQGRZ�IRU�����50%��6DYRU\�DQG�GHOLFLRXV��,I�\RX�JR�LQVLGH�\RX�FDQ�RUGHU�VRXS�GXPSOLQJV��
ZKLFK�LV�D�FRPPRQ�EUHDNIDVW�IRRG�LQ�&KLQD��$OVR�H[FHOOHQW��
)RU�WKH�FUHSHV��ORRN�IRU�WKLV�VLJQ�

KWWS���EORJ�FODUNQLHOVHQ�FRP�FKLQHVH�VQDFN�VKRX�]KXD�ELQJ�
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7KHVH�KDYH�EHHQ�YHULILHG�DV�ERWK�DIIRUGDEOH�DQG�GHOLFLRXV��7KH�PHQXV�KDYH�SLFWXUHV��VR�D�
FKLQHVH�VSHDNHU�GRHV�QRW�KDYH�WR�EH�SUHVHQW�IRU�\RX�WR�RUGHU�DQG�KDYH�D�JRRG�PHDO��RQH�
RSWLRQ�LV�WR�WDNH�SLFWXUHV�RI�WKH�LWHPV�DV�WKH�PHQXV�WHQG�WR�EH�TXLWH�ORQJ����0HQXV�DUH�W\SLFDOO\�
ODLG�RXW�ZLWK�SULFLHU��VSHFLDOW\�GLVKHV�DW�WKH�IURQW��ZLWK�YHJHWDEOH�GLVKHV�W\SLFDOO\�WRZDUGV�WKH�
HQG���5HPHPEHU��WKHUH�LV�QR�WLSSLQJ�LQ�&KLQD�

,Q�WHUPV�RI�ILQGLQJ�WKLQJV�RQ�\RXU�RZQ��FKHFN�RXW�WKH�ORFDO�<HOS�OLNH�ZHEVLWH�GLDQSLQJ���&KHFN�
RXW�WKH�IROORZLQJ�OLQN�WR�JHW�VWDUWHG���,I�\RX�XVH�*RRJOH�&KURPH��WKH�WUDQVODWH�RSWLRQ�ZRUNV�RND\�
ZLWK�WKH�VLWH���/RRN�IRU�WKH�PDS�EXWWRQ��⦿⦍��ZKLFK�ZLOO�DOORZ�\RX�WR�VHDUFK�QHDU�WKH�FHQWHU�RU�
RWKHU�DUHDV�LQ�WRZQ�����
KWWS���EHLMLQJIRRGELEOH�ZRUGSUHVV�FRP������������ZKHUH�GR�EHLMLQJHUV�HDW�D�TXLFN�GLDQSLQJ�
WXWRULDO�

3ODFHV�QHDU�WR�&HQWHU���DOVR�OLVWHG�LQ�YLVLWRU¶V�JXLGH

7KHUH·V�D�JRRG�UHVWDXUDQW�ULJKW�E\�<XTXDQOX�VXEZD\�VWDWLRQ��D�IHZ�PLQXWHV�IURP�&)+(3��
7KH�QDPH�LV�4XDQMXGH�⏷勩㉆��EXW�LW·V�WKH�´'XFN�3ODFHµ��WKH\�DUH�YHU\�HDVLO\�UHFRJQL]DEOH�
DV�VXFK���,Q�WKH�EHORZ�LPDJH��WKH�UHG�SLQ�QH[W�WR�WKH�EOXH�DUURZ�LV�WKH�LQVWLWXWH����7KHUH�
VSHFLDOW\�LV�%HLMLQJ�5RDVW�'XFN���

KWWS���ZZZ�WKHEHLMLQJHU�FRP�GLUHFWRU\�TXDQMXGH
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS�������

7KHUH�LV�D�UHVWDXUDQW�VSHFLDOL]LQJ�LQ�*XL]KRX�FXLVLQH�ZKLFK�FDQ�EH�TXLWH�VSLF\���<RX�VKRXOG�
EH�DEOH�WR�HDVLO\�VHH�LW�IURP�DFURVV�<XTXDQ�5G�DV�\RX�ZDON�WR�WKH�VXEZD\��VHH�WKH�IROORZLQJ�
SLFWXUH����



5HFRPPHQGHG�GLVKHV�DUH�DQ\�GU\�ZRUN��ULFH�FDNH��DQG�VPRNHG�SRUN���
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS�������

$QG�DOVR�D�VLPSOH�ZDON�HDVW�RQ�6KLMLQJVKDQ�5G�LV�<LQJIXORX�UHVWDXUDQW�RQ�WKH�OHIW�KDQG�VLGH��
ZKLFK�ZDV�GHFHQW�����

��
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS�������

/RFDO�EXW�ORQJHU�ZDON�RU�QHHG�D�FDE

7KH�9DQ¶V�'HSW��6WRUH�PDOO�KDV�ORWV�RI�JUHDW�IRRG��D�YHU\�VKRUW��a��50%��FDE�ULGH�IURP�WKH�
LQVWLWXWH��,W�FRQWDLQV�PDQ\�UHVWDXUDQWV��LQFOXGLQJ�D�JUHDW�KRWSRW�SODFH�DQG�D�NDUDRNH�EDU��
+$,3(1*��,16(57�,1)2�+(5(



LQFOXGH�FKLQHVH�FKDUDFWHUV�WR�VKRZ�WR�D�WD[L�GULYHU�WR�WDNH�XV�WR�WKH�PDOO
PD\EH�D�JRRJOH�PDSV�VFUHHQVKRW

0DOO�XUO�KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

0DOO�5HVWDXUDQWV
+RW�3RW�3ODFH
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

.RUHDQ�%%4
3RRU�VHUYLFH��EXW�YHU\�JRRG�ULFH�ZLQH�DQG�GHFHQW�IRRG��
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

6LFKXDQ�3ODFH
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

0DOO�.DUDRNH�3ODFH
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

7KHUH�LV�DQRWKHU�VPDOO�QHLJKERUKRRG�QHDUE\�ZLWK�ORWV�RI�UHVWDXUDQWV���,Q�SDUWLFXODU��VRPH�RI�XV�
WULHG�WKH�IROORZLQJ�UHVWDXUDQW�ZKLFK�ZDV�JRRG���
1D�-LD�;LDR�*XDQ
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������

)DUWKHU�DQG�UHDFKDEOH�E\�6XEZD\



7KHUH�LV�DQ�DPD]LQJ�6LFKXDQ�UHVWDXUDQW�FDOOHG�<X[LQ�LQVLGH�WKH�OREE\�RI�D�KRWHO�DW�WKH�ORFDWLRQ�
LQGLFDWHG�RQ�WKH�PDS�EHORZ��QHDU�WKH�OLQH���VXEZD\�VWDWLRQ�-LDQJXRPHQ��,W¶V�WKH�&KDQJ¶DQ�
*UDQG�WKHDWHU�ZLWK�D�FRORUIXO�DEVWUDFW�IDFH�OLNH�VFXOSWXUH�LQ�WKH�IURQW�

�)URQW�RI�%XLOGLQJ�
>7KLV�LV�RQH�RI�RXU�IDYRULWH�SODFHV�LQ�%HLMLQJ�DQG�ZH�ZHQW�KHUH�PDQ\�WLPHV��VLJQHG��WKH�0DUFK�
$SULO�FURZG�@�7KHLU�WHD�VPRNHG�GXFN�DQG�VSLF\�EHHI�VWULSV�DUH�WR�GLH�IRU��EXW�UHDOO\�HYHU\WKLQJ�
LV�GHOLFLRXV��/DUJH�VHOHFWLRQ�RI�JRRG�GHVVHUWV�DV�ZHOO���,W�LV�DOVR�H[WUHPHO\�UHDVRQDEO\�SULFHG��
1RWH��WKHUH�LV�D�YHU\�JRRG�FKLQHVH�RSHUD�FRPSDQ\�LQ�WKH�VDPH�EXLOGLQJ�DQG�\RX�FDQ�JHW�
WLFNHWV�DW�WKH�GRRU��WKHQ�KDYH�GLQQHU��WKHQ�ZDWFK�D�VKRZ�
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS�������
KWWS���WKHDWUHEHLMLQJ�FRP�WKHDWUHV�FKDQJDQBJUDQGBWKHDWUH�

1HDU�'RQJ]KLPHQ�VXEZD\�EXV�VWDWLRQ��JUHDW�IRU�DIWHU�WKH�ZDOO��EXW�RWKHUZLVH�DV�ZHOO��
,I�\RX�ZDON�:(67�RI�WKH�EXV�VWDWLRQ�WKHUH¶V�D�GHVWULFW�ZLWK�WRQV�RI�UHVWDXUDQWV��
7KHUH¶V�DOVR�D�YHU\�JRRG�³6SLF\�)LVK´�UHVWDXUDQW��LQGLFDWHG�E\�WKH�ZHVWPRVW�SLQ�RQ�WKH�PDS�
EHORZ�
,I�\RX¶UH�IHHOLQJ�OLNH�D�WDVWH�RI�ZHVWHUQ�FUDIW�EHHU��WKHUH¶V�WKH�³JUHDW�OHDS´�EUHZHU\�IXOO�RI�H[SDWV�D�
IHZ�PLQXWHV�ZDON�IURP�WKHUH��LQGLFDWHG�E\�WKH�HDVWPRVW�SLQ�RQ�WKH�PDS�EHORZ�



)RU�D�FKDQJH�RI�SDFH��\RX�FDQ�DOVR�WU\�;LQMLDQJ�IRRG��WKLQN�7XUNLVK�IRRG����7KH�ODPE�NHEDEV��
VWLU�IULHG�QRRGOHV��DQG�\RJXUW�ZHUH�JUHDW���$Q\WKLQJ�ODPE�LV�SUREDEO\�SUHWW\�JRRG����



$�VKRUW�ZDON�IURP�WKH�%DLVKLTLDR�VRXWK�VWDWLRQ��RII�RI�WKH�JUHHQ�OLQH����
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS�������

6ZHHW�'\QDVW\�QHDU�ZRUNHU¶V�VWDGLXP��,16(57�,1)2

$�OLVW�E\�6SHQFHU�&KDQJ�RI�µUHVWDXUDQWV�ZH�GLGQ¶W�JHW�WR�WU\¶�
KWWS���ZZZ�WLPHRXWEHLMLQJ�FRP�YHQXH�)RRGBB'ULQN�&KLQHVH�=KHMLDQJ������.RQJ�<LML�KWPO
DQG�D�IHZ�RWKHUV�WKDW�DUH�VRPHZKDW�FORVH�WR�WKH�FHQWHU�
KXQDQ�KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������
VDRNDR�KWWS���ZZZ�GLDQSLQJ�FRP�VKRS���������
KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������
KXEHL�KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������
QRUWKZHVW�[L�EHL�YLOODJH�KWWS���ZZZ�GLDQSLQJ�FRP�VKRS��������


























































































'ULQNLQJ�DQG�1LJKWOLIH
/RFDOV�WHQG�WR�GULQN�DW�GLQQHU�DQG�QRW�LQ�EDUV���,I�\RX�ZRXOG�OLNH�WR�EX\�&KLQHVH�SURGXFHG��JUDSH�
RU�ULFH��ZLQH��\RX�FDQ�KHDG�HDVW�RQ�6KLMLQJVKDQ�5G�SDVW�<XTXDQ¶V�VXEZD\�DQG�WKHUH�ZLOO�EH�D�
GHFHQW�OLTXRU�VWRUH�RQ�WKH�OHIW�ZLWK�D�JUHHQ�VLJQ���



,I�\RX�ZDQW�WR�JR�WR�D�EDU�RU�D�FOXE��\RX�ZLOO�KDYH�WR�WUDYHO�D�ZD\V���&KHFN�RXW�WKH�IROORZLQJ�
ZHEVLWH���:XGDRNRX�LV�IRU�VWXGHQWV��*XORX�IRU�KLSVWHUV�DQG�6DQOLWXQ�IRU�PRUH�XSVFDOH�����
KWWS���VWXG\LQFKLQD�XQLYHUVLDEORJV�QHW������������QLJKWOLIH�LQ�EHLMLQJ�IRU�WKH�SRRU�VWXGHQW�


