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E\�&��1HOVRQ�+R\��)RUHVWHU��5DQFKHU�	�&RQVHUYDWLRQLVW

(GLWRU
V�QRWH��7KH�IROORZLQJ�HVVD\�LV�WKH�WZHQWLHWK�LQ�D�ILYH�\HDU�VHULHV�RQ�ZDWHU�UHVRXUFH�VWHZDUGVKLS�
LQ�WKH�&RZSDVWXUH�5LYHU�:DWHUVKHG��HGLWHG�E\�WKH�&RZSDVWXUH�5LYHU�3UHVHUYDWLRQ�$VVRFLDWLRQ�DQG�
SXEOLVKHG�E\�7KH�5HFRUGHU��7KH�JRDO�RI�WKH�VHULHV�LV�WR�FUHDWH�DZDUHQHVV�DPRQJ�VWXGHQWV��FLWL]HQV�DQG��
RIILFLDOV�RI�WKH�FULWLFDO�QHHG�WR�SURWHFW�RXU�VXUIDFH�DQG�JURXQG�ZDWHU�UHVRXUFHV��DQG�WR�VWLPXODWH�LQWHUHVW�
LQ�SURJUHVVLYH�VWHZDUGVKLS��

:,//,$069,//(�± 7KH�&RZSDVWXUH�5LYHU�RI�9LUJLQLD�LV DUJXDEO\�WKH�FOHDQHVW�DQG�PRVW�SULVWLQH�ULYHU�
EDVLQ�LQ�WKH�&RPPRQZHDOWK�RI�9LUJLQLD��1HVWOHG�DPRQJ�WKH�$OOHJKHQ\�0RXQWDLQV�DQG�EXOZDUNHG�
DJDLQVW�WKH�LQIOXHQFHV�RI�:DVKLQJWRQ�DQG�5LFKPRQG�E\�WKH�JUHDW�6KHQDQGRDK�0RXQWDLQ��WKH�
&RZSDVWXUH�5LYHU�IORZV����PLOHV�VRXWKZDUG�WKURXJK�+LJKODQG��%DWK��$OOHJKDQ\�DQG�%RWHWRXUW�
&RXQWLHV��7KH�&RZSDVWXUH�5LYHU�WKHQ�MRLQV�WKH�-DFNVRQ�5LYHU�QHDU�,URQ�*DWH��9LUJLQLD�DQG�WRJHWKHU��
WKHVH�WZR�ULYHUV�IRUP�WKH�PLJKW\�-DPHV�5LYHU�

7KH�SULPDU\�WULEXWDU\�RI�WKH�&RZSDVWXUH�LV�WKH�%XOOSDVWXUH�5LYHU�ZLWK�LWV�KHDGZDWHUV�QRUWK�RI�'RH�+LOO��
9LUJLQLD��7KH�%XOOSDVWXUH�IORZV�LQ�D�VRXWKZHVW�GLUHFWLRQ�IRU����PLOHV�EHWZHHQ�-DFN�0RXQWDLQ�RQ�WKH�
ZHVW�DQG�%XOOSDVWXUH�0RXQWDLQ�RQ�WKH�HDVW�DQG�LW�FUHDWHV�LQ�EHWZHHQ�WKH�%XOOSDVWXUH�*RUJH�EHIRUH�
MRLQLQJ�WKH�&RZSDVWXUH�5LYHU�MXVW�EHORZ�:LOOLDPVYLOOH��6LPSVRQ�&UHHN��'DYLV�5XQ�DQG�VHYHUDO�VPDOOHU�
QDWLYH�EURRN�WURXW�TXDOLW\�UXQV�DQG�GUDIWV�MRLQ�WKH�%XOOSDVWXUH�DQG�&RZSDVWXUH�5LYHUV�DORQJ�WKH�ZD\�

7KH�&RZSDVWXUH�5LYHU�3UHVHUYDWLRQ�$VVRFLDWLRQ�DQG�LWV�³$HVWKHWLFV�9DOXHV�&RPPLWWHH´�UHFRJQL]HV�WHQ�
VSHFLDO�SODFHV�RI�DHVWKHWLF�DQG�UHFUHDWLRQDO�YDOXH�DORQJ�WKH�%XOOSDVWXUH�5LYHU��&RZSDVWXUH�5LYHU�RU�D�
WULEXWDU\�ZKLFK�DOVR�DIIRUG�SXEOLF�DFFHVV��%HJLQQLQJ�LQ�WKH�QRUWK�DQG�SURFHHGLQJ�VRXWKZDUG��WKLV�HVVD\�
H[SORUHV�HDFK�VSHFLDO�SODFH�E\�JLYLQJ�HDFK�D�QDPH��D�GHVFULSWLRQ�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV��QRWDWLRQV�
RI�PDPPDOV��ELUGV�DQG�ILVKHV��DHVWKHWLF�DWWULEXWHV��GULYLQJ�GLUHFWLRQV�DQG�D�UHVSRQVLEOH�)HGHUDO�RI�VWDWH�
DJHQF\��(QMR\�WKH�&RZSDVWXUH�5LYHU�9DOOH\�RI�9LUJLQLD���

3DUW�,�± 7KH�%XOOSDVWXUH�5LYHU�9DOOH\�RI�9LUJLQLD

0F'RZHOO�%DWWOHILHOG�RQ�WKH�%XOOSDVWXUH�5LYHU ± $PRQJ�WKH�$SSDODFKLDQ PRXQWDLQV�DQG�YDOOH\V�RI�
+LJKODQG�&RXQW\��9LUJLQLD��WKH�FLYLO�ZDU %DWWOH�RI�0F'RZHOO�IRXJKW�RQ�0D\���������PDUNHG�
&RQIHGHUDWH�*HQHUDO�6WRQHZDOO�-DFNVRQ
V�ILUVW�YLFWRU\�LQ�KLV�OHJHQGDU\�9DOOH\�&DPSDLJQ�ZKLFK�
VXFFHHGHG�LQ�UHOLHYLQJ�8QLRQ�SUHVVXUH�RQ�5LFKPRQG�DQG�VDYHG�WKH�6KHQDQGRDK�9DOOH\�NQRZQ�WKHQ�DV�
WKH��EUHDGEDVNHW�RI�WKH�FRQIHGHUDF\����7KH�%XOOSDVWXUH�5LYHU�MRLQHG�E\�&UDEV�DQG�'XII�5XQV�ELVHFWV�WKH�
0F'RZHOO�%DWWOHILHOG��WKH�KDPOHW�RI�0F'RZHOO��9LUJLQLD��OLYHVWRFN�SDVWXUH�ODQGV�LQ�WKH�IORRGSODLQV�DQG�
SDVVHV�DORQJ�WKH�EDVH�RI�6LWOLQJWRQ�+LOO�RQ�%XOOSDVWXUH�0RXQWDLQ�

7KH�%XOOSDVWXUH�5LYHU�LQ�WKLV�VHFWLRQ�PRVW�OLNHO\�KDUERUV�IDOOILVK��VPDOOPRXWK�EDVV��DQG�VWDWH�VWRFNHG�
WURXW� &UDE�5XQ�LQFOXGHV�D�JRRG�SRSXODWLRQ�RI�ERWK�ZLOG�EURRN�DQG�UDLQERZ�WURXW��'XII�5XQ�ZKLFK�
IORZV�WKURXJK�WKH�0F'RZHOO�%DWWOHILHOG�DORQJ�5RXWH�����FRQWDLQV�D�SRSXODWLRQ�RI�ZLOG�EURRN�WURXW��
2QH�IHGHUDOO\�HQGDQJHUHG�VSHFLHV�WKDW�LV�NQRZQ�WR�LQKDELW�WKH�%XOOSDVWXUH�5LYHU��� WKH�-DPHV�6SLQ\�
0XVVHO�

$�PLOH�ORQJ�KLNLQJ�WUDLO�ZLWKLQ�WKH�0F'RZHOO�&LYLO�:DU�%DWWOHILHOG�DQG�EHJLQQLQJ�DW�D�WUDLO�KHDG�DORQJ�
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8�6��5RXWH�����HDVW�RI�WKH�KDPOHW��DVFHQGV�6LWOLQJWRQ�+LOO�WR�WKH�&RQIHGHUDWH�SRVLWLRQV�ZKHUH�LW�RIIHUV�D�
VSHFWDFXODU�YLHZ�RI�WKH�%XOOSDVWXUH�5LYHU�YDOOH\�EHORZ��3XEOLF�DFFHVV WR�WKH�%XOOSDVWXUH 5LYHU�LWVHOI�LV�
OLPLWHG�WR�D�VKRUW�IURQWDJH�DORQJ�9LUJLQLD�5RXWH�����DQG�SHUKDSV�D�VHUYLFH�URDG�WR�WKH�KDPOHW
V�ZDWHU�
WRZHUV�

³5HFRQQDLVVDQFH�DW�0F'RZHOO�± 7KH�9DOOH\�&DPSDLJQ´
$UWLVWLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�%UDGOH\�6FKPHKO

7KH�0F'RZHOO�%DWWOHILHOG�OD\V�RQ�ERWK�VLGHV�RI�WKH�%XOOSDVWXUH�5LYHU�DQG�H[WHQGV�VRXWK�RI�WKH�8�6��
5RXWH�����EULGJH�IRU�D�PLOH�RU�PRUH��&RQVHUYDWLRQ�HDVHPHQWV�DUH�KHOG�E\�WKH�9LUJLQLD�2XWGRRUV�
)RXQGDWLRQ�DQG�SULYDWH�FLWL]HQV��7KH�+LJKODQG�+LVWRULFDO�6RFLHW\�SXUFKDVHG����DFUHV�RI�SDVWXUHODQG�DW�
WKH�FRUH�RI�WKH�EDWWOHILHOG�DQG�WKH�6RFLHW\�VSRQVRUV�UHHQDFWPHQWV�RI�WKH�%DWWOH�RI�0F'RZHOO�HYHU\�WKUHH�
WR�ILYH�\HDUV�± WKH�QH[W�EHLQJ�PRVW�OLNHO\�LQ�0D\�RI������

+LJKODQG�+LVWRULFDO�6RFLHW\
����0DQVLRQ�+RXVH�5G
3�2�%R[���
0F'RZHOO��9$������
�������������

+D\ILHOGV�)DUP�RQ�WKH�%XOOSDVWXUH�5LYHU ± +D\ILHOGV�)DUP�LV�D�������DFUH�ZRUNLQJ�IDUP�ORFDWHG�LQ�
+LJKODQG�&RXQW\��WUDYHUVHG�E\�WKH�%XOOSDVWXUH�5LYHU�IRU�D�OLWWOH�PRUH�WKDQ�D�PLOH�DQG�ERUGHUHG�RQ�ERWK�
WKH�HDVW�DQG�ZHVW�E\�WKH�9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV��'*,)��+LJKODQG�:LOGOLIH�
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0DQDJHPHQW�$UHD��+:0$����:LWK�WKH�+:0$�%XOOSDVWXUH�0RXQWDLQ�7UDFW�OD\LQJ�WR�WKH�HDVW�DQG�WKH�
+:0$�-DFN�0RXQWDLQ�7UDFW�OD\LQJ�WR�WKH�ZHVW��WKH�+D\ILHOGV�)DUP�SURSHUW\�IXQFWLRQV�DV�DQ�ZLOGOLIH�
EULGJH�RU�FRUULGRU���+D\ILHOGV�)DUP�IHDWXUHV�DW�OHDVW�ILYH�FROG�ZDWHU�VSULQJV�RQ�WKH�SURSHUW\�WKDW�KDYH�
EHHQ�GHYHORSHG�LQWR�SRQGV�RU�FLVWHUQV�WR�SURYLGH�IUHVK�ZDWHU�VRXUFHV�IRU�ZLOGOLIH�DQG�FDWWOH��7KH�
SURSHUW\�FRQWDLQV�VHYHUDO�HPHUJHQW��VKUXE��DQG�IRUHVWHG IUHVKZDWHU�ZHWODQGV��7KH�ULYHU�ERWWRP�
PHDGRZV�RI�+D\ILHOGV�)DUP�DUH�UHSXWHG�WR�\LHOG�DERXW�������ODUJH�URXQG�EDOHV�RI�KD\�HDFK�VHDVRQ�

7KH�%XOOSDVWXUH�5LYHU�3DVVLQJ�8QGHU�WKH�+D\ILHOGV�)DUP�%ULGJH�
3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�9LUJLQLD�2XWGRRUV�)RXQGDWLRQ

7KH�9LUJLQLD�2XWGRRUV�)RXQGDWLRQ��92)��QRZ�RZQV�+D\ILHOGV�)DUP�DQG�WKH�)RXQGDWLRQ�KDV�
FRPPLVVLRQHG�SURIHVVLRQDO�XUEDQ�SODQQHUV�DQG�ODQGVFDSH�DUFKLWHFWV�WR�VWXG\�DQG�UHFRPPHQG�
DOWHUQDWLYH�EHVW�XVHV�IRU�+D\ILHOGV�)DUP��7KH�%XOOSDVWXUH�5LYHU RQ�WKH�IDUP�ZKLFK�KDV�D�FREEOH�DQG�
VKDOH�ERWWRP�KLVWRULFDOO\�RIIHUV�ILVKHUPHQ�D�SDVWRUDO�VHWWLQJ�IRU�IO\�ILVKLQJ�EURRN�WURXW��EURZQ�WURXW�DQG�
UDLQERZ�WURXW��)DFLOLWLHV�RQ�WKH�IDUP�PLJKW�SRVVLEO\�EH�XVHG�IRU�DJULFXOWXUDO�DQG�FRQVHUYDWLRQ�UHVHDUFK��
HGXFDWLRQDO�SURJUDPV��PHHWLQJV�DQG�RU�ORGJLQJ��+D\ILHOGV�)DUP�OD\V�ZLWKLQ�WKH�$XGXERQ�6RFLHW\
V�
$OOHJKHQ\�+LJKODQGV�,PSRUWDQW�%LUG�$UHD��,%$���%XOOSDVWXUH�5LYHU�5RDG�FURVVHV�WKH�SURSHUW\�IRU�
DERXW�������IHHW�DQG�WKLV�VFHQLF�E\ZD\�LV�SDUW�RI�WKH�'*,)�9LUJLQLD�%LUGLQJ�DQG�:LOGOLIH�7UDLO�DORQJ�
ZKLFK�ZLOGOLIH�YLHZLQJ�LV�HQFRXUDJHG�E\�WKH�WUDYHOLQJ�SXEOLF��2WKHU�SURPLVLQJ�RXWGRRU�UHFUHDWLRQDO�
RSSRUWXQLWLHV�LQFOXGH�QDWXUDOLVW�VWXGLHV��QDWXUH�DQG�ODQGVFDSH�SKRWRJUDSK\�DQG�SDLQWLQJ��ULSDULDQ��
JUDVVODQGV�DQG�IRUHVW�ELUGLQJ� ELJ�JDPH�DQG�ELUG�KXQWLQJ��DQG�KLNLQJ�

+D\ILHOGV�)DUP�LV�ORFDWHG�DORQJ�%XOOSDVWXUH�5LYHU�5RDG�RU�9LUJLQLD�5RXWH�����DW�����+D\ILHOGV�/DQH�
0F'RZHOO��9$�������± ����PLOHV�VRXWK�RI�0F'RZHOO��9LUJLQLD�DQG�����PLOHV�QRUWK�RI�:LOOLDPVYLOOH��
9LUJLQLD��5HFUHDWLRQDO�$GYLVRU\� $W�WKH�WLPH�RI�WKLV�ZULWLQJ��+D\ILHOGV�)DUP�LV�QRW�RSHQ�WR�WKH�SXEOLF�

+D\ILHOGV�)DUP
F�R�9LUJLQLD�2XWGRRUV�)RXQGDWLRQ
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���*DUUHWW�6WUHHW��6XLWH����
:DUUHQWRQ��9$������
��������������

+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�RQ�'DYLV�5XQ ± 7KH�9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�
)LVKHULHV�RYHUVHHV�WKLV��������DFUH�PRXQWDLQRXV�ZLOGOLIH�UHVHUYH�ZKLFK�HQFRPSDVVHV�6RXQGLQJ�.QRE�DW�
������IHHW��WKH�'DYLV�5XQ�ZDWHUVKHG��WKH�ZDWHU�JDS�EHWZHHQ�%HDU�0RXQWDLQ�DQG�%XFN�+LOO��GLYHUVH�UHG�
VSUXFH�DQG�ERUHDO�SODQW�FRPPXQLWLHV��RDN�KLFNRU\��DQG�PHVLF�IRUHVW�KDELWDWV�DQG�ZLOGOLIH��'DYLV�5XQ�
WKURXJK�LWV�ZDWHU�JDS�LV�D�ZLOG�QDWLYH�EURRN�WURXW�VWUHDP�WKDW�IDOOV�WKURXJK�D�PDWXUH�PHVLF�IRUHVW�RYHU�
OHGJHV�DQG�DPRQJ�D�MXPEOH�RI�URFNV�ZLWK�D�QHYHU�HQGLQJ�URDU��7KH�ORRNRXW�WRZHU�RQ�6RXQGLQJ�.QRE�DW�
������IHHW�DIIRUGV�D�VSHFWDFXODU�YLVWD�RI�WKH�$SSDODFKLDQ�0RXQWDLQV�ERWK�QRUWK��HDVW��VRXWK�DQG�ZHVW��

7KH�'DYLV�5XQ�:DWHU�*DS�± 3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�7RP�0RKU

7KH�-DFN�0RXQWDLQ�7UDFW�RI�WKH�+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�RIIHUV�ILQH�UHFUHDWLRQDO�
RSSRUWXQLWLHV�IRU�QDWXUDOLVWV��SKRWRJUDSKHUV��ELUGHUV��SDLQWHUV��IO\�ILVKHUPHQ��KXQWHUV��WUDSSHUV��KLNHUV��
ELF\FOLVWV�DQG�SULPLWLYH�FDPSHUV��%HFDXVH�WKH��-DFN�0RXQWDLQ�7UDFW FRYHUV�D�ZLGH�YDULHW\�RI�IRUHVW�
KDELWDWV�DQG�D�������IRRW�GLIIHUHQWLDO�LQ�HOHYDWLRQV��ELUGLQJ�HQWKXVLDVWV�PD\�HQMR\�VLJKWLQJV�RI�ZLOG�
WXUNH\V��SLOHDWHG�ZRRGSHFNHUV��UXIIHG�JURXVH��UHG�VKRXOGHUHG�KDZNV��VFDUOHW�WDQDJHUV��URVH�EUHDVWHG�
JURVEHDNV��EODFN�WKURDWHG�EOXH�DQG�JUHHQ�ZDUEOHUV��)RUHVW�PDPPDOV�LQFOXGH�EODFN�EHDUV��ZKLWHWDLO�GHHU��
EREFDWV��FR\RWHV��UHG�DQG�JUD\�IR[HV��UDFFRRQV�DQG�VTXLUUHOV�

$W�WKH�MXQFWLRQ�RI�8�6��5RXWH�����DQG�9LUJLQLD�5RXWH�����GULYH�VRXWK�DORQJ�5RXWH�����IRU�DERXW�����
PLOHV�WR�6RXQGLQJ�.QRE�5RDG��3DUNLQJ�LV�DYDLODEOH�LQ DGMDFHQW�FOHDULQJV��$OWHUQDWLYHO\��EHJLQQLQJ�DW�WKH�
MXQFWLRQ�RI�9LUJLQLD�5RXWH�����DQG�5RXWH������GULYH�ZHVW�IRU�����PLOHV�WR�WKH�MXQFWLRQ�RI�'DYLV�5XQ�
5RDG�DQG�6RXQGLQJ�.QRE�5RDG��'ULYH�RU�KLNH�ZHVWZDUG�LQWR�WKH�+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�
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DORQJ�6RXQGLQJ�.QRE�5RDG��SXEOLF�DFFHVV��IRU�DSSUR[LPDWHO\�������IHHW�DORQJ�'DYLV�5XQ�DQG�WKURXJK�
WKH�ZDWHU�JDS��6RXQGLQJ�.QRE�5RDG�IRUGV�'DYLV�5XQ�DQG�LW�LV�D�QDUURZ�DQG�URXJK�URDG��VR�LW
V�EHVW�WR�
KDYH�D�IRXU�ZKHHO�GULYH�-HHS�RU�KLNLQJ�ERRWV�DQG�ZDGLQJ�VDQGDOV��,W
V�DQRWKHU��������IHHW�WR�WKH�WRS�RI�
6RXQGLQJ�.QRE�DW�������IHHW�

+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD
9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV
���/HH�+LJKZD\
9HURQD��9LUJLQLD������
��������������

+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�RQ�WKH�%XOOSDVWXUH�5LYHU ± /RFDWHG�WZR�DQG�D�KDOI�PLOHV�QRUWK�RI�
:LOOLDPVYLOOH�RQ�,QGLDQ�'UDIW�5RDG�RU�9LUJLQLD�5RXWH������D�+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�
SXEOLF�DFFHVV SRLQW�SURYLGHV�SDUNLQJ�RQ�WKH�ZHVW�VLGH�RI�WKH�%XOOSDVWXUH�5LYHU�DQG�D�VZLQJLQJ�EULGJH�
IRU�FURVVLQJ WR�WKH�HDVW�VLGH�RI�WKH�%XOOSDVWXUH�5LYHU�*RUJH��7KLV�VSHFLDO�SODFH�GRHV�QRW�LQFOXGH�SXEOLF�
WRLOHWV�

7KH�+:0$�%XOOSDVWXUH�0RXQWDLQ�7UDFW�RIIHUV�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�QDWXUDOLVWV��
SKRWRJUDSKHUV��ELUGHUV��SDLQWHUV��IO\�ILVKHUPHQ��KXQWHUV��WUDSSHUV��KLNHUV��ELF\FOLVWV��ND\DNHUV��KRUVHEDFN�
ULGHUV�DQG�SULPLWLYH�FDPSHUV��7KH�+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD�IHDWXUHV�DQ�$SSDODFKLDQ�RDN�
DQG�KLFNRU\�IRUHVW��VPDOO�ZLOGOLIH�FOHDULQJV��DQG�VRIW�PDVW�SODQWLQJV�± DSSOH��FKHUU\�DQG�GRJZRRG��
*DPH�VSHFLHV�LQFOXGH�EODFN�EHDU��ZKLWHWDLO�GHHU��ZLOG�WXUNH\��JURXVH��VTXLUUHOV�DQG�UDEELWV��7KH�
%XOOSDVWXUH�5LYHU�LV�D�ZHOO�VWRFNHG�PRXQWDLQ�VWUHDP�XQGHU�WKH�&RPPRQZHDOWK
V�SXW�DQG�WDNH�V\VWHP�
ZLWK�WURXW�LQ�FRRO��FOHDU�ZDWHUV�WKDW�ZLOO�GHOLJKW�DOPRVW�DQ\�ILVKHUPDQ��ZRPDQ�RU \RXQJVWHU�

7KH�%XOOSDVWXUH�5LYHU�*RUJH�LWVHOI�LV�D�VFHQLF�ZDWHUZD\�ZLWK�FOLIIV�DQG�ODUJH�ERXOGHUV�DQG�SUHVHQWV�D�
GDQJHURXV�FKDOOHQJH�WR�WKH�ZKLWH�ZDWHU�HQWKXVLDVW�DQG�VRPHWLPHV�LW�LV�OLIH�WKUHDWHQLQJ���7KH�%XOOSDVWXUH�
5LYHU�IURP�LWV�FRQIOXHQFH�ZLWK�WKH�&RZSDVWXUH�5LYHU�QRUWK�DQG�LQFOXGLQJ�WKH�%XOOSDVWXUH�*RUJH��LV�
HOLJLEOH�IRU�GHVLJQDWLRQ�XQGHU�WKH�1DWLRQDO�:LOG�DQG�6FHQLF�5LYHUV�$FW�EHFDXVH�LW�LV�IUHH�IORZLQJ�ZLWK�
RXWVWDQGLQJO\�UHPDUNDEOH�VFHQLF��UHFUHDWLRQDO��DQG�JHRORJLF�YDOXHV��,QWHUPHGLDWH�ZKLWH�ZDWHU�FDQRH�RU�
ND\DN�HQWKXVLDVWV�VWHS�XS�WR�&ODVV�,,,��,9�DQG�9�UXQV��UDSLGV�DQG�IDOOV���6285&(��
KWWSV���ZZZ�DPHULFDQZKLWHZDWHU�RUJ�FRQWHQW�5LYHU�GHWDLO�LG������

:$51,1*��7KH�%XOOSDVWXUH�*RUJH�5DSLGV�DQG�)DOOV�&DQ�%H�'DQJHURXV�DQG�/LIH�WKUHDWHQLQJ�

+LJKODQG�:LOGOLIH�0DQDJHPHQW�$UHD
9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV
���/HH�+LJKZD\
9HURQD��9LUJLQLD������
��������������
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7KH�%XOOSDVWXUH�5LYHU�*RUJH�2IIHUV�&ODVV�,,,��,9�DQG�9�:KLWHZDWHU�.D\DNLQJ
3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�7R�0DUN�$QGHV

:$51,1*��7KH�%XOOSDVWXUH�*RUJH�5DSLGV�DQG�)DOOV�&DQ�%H�'DQJHURXV�DQG�/LIH�WKUHDWHQLQJ�

)LVKHV�RI�WKH�%XOOSDVWXUH�5LYHU ± $�PHDVXUH�RI�WKH�DHVWKHWLF�DQG�UHFUHDWLRQDO�YDOXH�RI�WKH�%XOOSDVWXUH�
5LYHU�PLJKW�EH�WKH�GLYHUVLW\�RI�ILVK�WKDW�LQKDELW�WKLV�WULEXWDU\��6WHSKHQ�-��5HHVHU��)LVKHULHV�%LRORJLVW��
9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV�ZULWHV�LQ�D�SULYDWH�H�PDLO�WKDW�LQ������9LUJLQLD�7HFK�
FRPSOHWHG�D�ELRWLF�VXUYH\�RI�WKH�XSSHU�-DPHV�5LYHU�ZKHUH�/DUU\�0RKQ�ZDV�RQH�RI�WKH�LQYHVWLJDWRUV��
7KDW�9LUJLQLD�7HFK�VXUYH\�LGHQWLILHG����GLIIHUHQW�ILVK�VSHFLHV�DW�RQH�ORFDWLRQ�RQ�WKH�%XOOSDVWXUH�5LYHU�
DERXW�IRXU�PLOHV�QRUWK�RI�WKH�FRQIOXHQFH��0\�SURIHVVLRQDO��EHVW�JXHVV��LV WKDW�WKHUH�ZRXOG�EH�������
GLIIHUHQW�ILVK�VSHFLHV�DPRQJ�DOO�WKH�ORFDWLRQV�RQ�WKH�%XOOSDVWXUH�5LYHU��:LWK�UHJDUGV�WR�WURXW��WKHUH�DUH�
ZLOG��QDWXUDOO\�UHSURGXFLQJ��SRSXODWLRQV�RI�EURRN�WURXW�DQG�UDLQERZ�WURXW�LQ�VRPH�RI�WKH�WULEXWDULHV�RI�
WKH�%XOOSDVWXUH�5LYHU��7KHUH�DUH�DOVR�KDWFKHU\�UHDUHG�EURRN��UDLQERZ�DQG�EURZQ�WURXW�WKDW�DUH�VWRFNHG�
LQ�WKH�PDLQ�%XOOSDVWXUH�5LYHU�E\�'*,)�DQG�SULYDWH�ODQGRZQHUV��+HUH�LV�WKH�OLVW�RI�ILVK�VSHFLHV�FROOHFWHG�
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E\�9LUJLQLD�7HFK�LQ������ ZKLWH�VXFNHU��QRUWKHUQ�KRJVXFNHU��WRUUHQW�VXFNHU��UHGEUHDVW�VXQILVK��URFN�EDVV��
VPDOOPRXWK�EDVV��PRWWOHG�VFXOSLQ��PRXQWDLQ�UHGEHOO\�GDFH��URV\VLGH�GDFH��FXWOLSV�PLQQRZ��EOXHKHDG�
FKXE��ULYHU�FKXE��FRPPRQ�VKLQHU��ORQJQRVH�GDFH��ORQJILQ�GDUWHU��UDLQERZ�WURXW��DQG�EURZQ�WURXW��
$GGLWLRQDO�VSHFLHV�REVHUYHG�E\�6WHSKHQ�5HHVHU�LQFOXGH��FHQWUDO�VWRQHUROOHU��PDUJLQHG�PDGWRP��\HOORZ�
EXOOKHDG��IDOOILVK��DQG�ODUJHPRXWK�EDVV�

$�6SHFWDFXODU�1DWLYH�%URRN�7URXW��3KRWRJUDSK�&RXUWHV\�RI�WKH�9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV

3DUW�,,�± 7KH�&RZSDVWXUH�5LYHU�9DOOH\�RI�9LUJLQLD

%XOOSDVWXUH�DQG�&RZSDVWXUH�5LYHUV�&RQIOXHQFH ± $ERXW�RQH�PLOH�VRXWK�RI�:LOOLDPVYLOOH��9LUJLQLD�DQG�
DORQJ�-XQFWLRQ�5RDG�RU�9LUJLQLD�5RXWH������WKH�%XOOSDVWXUH�5LYHU�MRLQV�WKH�&RZSDVWXUH�5LYHU�RQ�LWV�
MRXUQH\�VRXWK�WR�MRLQ�WKH�-DFNVRQ�5LYHU�DQG�WR�IRUP�WKH�PLJKW\�-DPHV�5LYHU��$W�WKLV�ORFDWLRQ��WKH�
9LUJLQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��9'27��VZLQJLQJ�EULGJH�1R�������DOORZV�UHVLGHQWV�DQG�YLVLWRUV�
ZLWK�KRPHV�RU�FDPSV�RQ�WKH�HDVW�VLGH�RI�WKH�ULYHU��VFKRRO�FKLOGUHQ��ILVKHUPHQ�DQG�ZRPHQ��KLNHUV�DQG�
ELF\FOLVWV�D�GU\�FURVVLQJ�RI�WKH�&RZSDVWXUH�5LYHU��$QRWKHU�WHQWK�RI�D�PLOH�VRXWK�DORQJ�-XQFWLRQ�5RDG��
PRWRU�YHKLFOHV�FDQ�FURVV�WKH�&RZSDVWXUH�5LYHU�E\�ZD\�RI�D�ORZ�ZDWHU�IRUG��)LVKLQJ�IRU�UHG�EUHDVWHG
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%XOOSDVWXUH�DQG�&RZSDVWXUH�5LYHUV�&RQIOXHQFH�± 9'27�1R�������6ZLQJLQJ�%ULGJH�E\�&��1HOVRQ�+R\
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VXQILVK DQG�VPDOOPRXWK�EDVV�IURP�WKH�VZLQJLQJ�EULGJH�RU�WKH�ULYHU�EDQNV�LV�D�IDYRULWH�VXPPHU�SDVWLPH�
IRU�UHVLGHQWV�DQG�JXHVWV�DOLNH��+LNHUV�FDQ�FRQWLQXH�DORQJ�9LUJLQLD�5RXWH�����WR�WKH�QRUWKHDVW��&DQRH�RU
ND\DN�HQWKXVLDVWV�FDQ�DFFHVV�WKH�&RZSDVWXUH�5LYHU�IRU�D�IORDW�WULS�GRZQVWUHDP�WR�WKH�86)6�*:1)�
:DOODFH�7UDFW��127(�WKDW�ZLWK�WKH�H[FHSWLRQ�RI�WKH�9LUJLQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�VZLQJLQJ�
EULGJH�DQG�WKH�9'27�ULJKW�RI�ZD\�DORQJ�9LUJLQLD�5RXWH������WKHVH�ODQGV�DUH�SULYDWH�SURSHUW\��7KLV�
VSHFLDO�SODFH�GRHV�QRW�LQFOXGH�SXEOLF�WRLOHWV�

5H[�/��3HDUFH��3�(�
6WDXQWRQ�'LVWULFW�%ULGJH�(QJLQHHU
9LUJLQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��9'27�
����&RPPHUFH�5RDG
6WDXQWRQ��9LUJLQLD������
������������

&RXUVH\�6SULQJV�)LVK�&XOWXUDO�6WDWLRQ�DW�0HDGRZ�/DNH ± &RXUVH\�6SULQJV�LV�RQH�RI�QLQH�ILVK�UHDULQJ�
IDFLOLWLHV�RSHUDWHG�E\�WKH�9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV��'*,)���2ULJLQDOO\�NQRZQ�
DV�0HDGRZ�/DNH�VSULQJV�E\�ORFDO�IRONV��WKH�&RXUVH\�6SULQJV�SURGXFHV�������JDOORQV�RI�FRRO��FOHDU�
ZDWHU�LQ�GU\�RU�GURXJKW�VHDVRQV�DQG��������JDOORQV�SHU�PLQXWH�GXULQJ�KHDY\�UDLQ�HYHQWV��7KH�
&RZSDVWXUH�5LYHU�DERXW�VHYHQ�PLOHV�QRUWK�RI�WKH�0HDGRZ�/DNH�VSULQJV�IDOOV�LQWR�D�NDUVW�VLQNKROH�DQG�
WKHQ�WUDYHOV�WKURXJK�VXEWHUUDQHDQ�SDVVDJHZD\V�DQG�FDYHV�IRU�VHYHQ�PLOHV�DQG�XQGHU�WKH�%XOOSDVWXUH�
5LYHU�EHIRUH�HPHUJLQJ�DV�0HDGRZ�/DNH�VSULQJV��'XULQJ�WKLV�XQGHUJURXQG�MRXUQH\��WKH�ZDWHUV�RI�WKH�
&RZSDVWXUH�5LYHU�FKLOO�WR�DERXW����GHJUHHV�)DKUHQKHLW�± DQ�LGHDO�WHPSHUDWXUH�IRU�UDLVLQJ�WURXW�

&RQVWUXFWHG�LQ�WKH�����
V�DV�D�ILVK�KDWFKHU\��WKLV�QHZ�'*,)�RSHUDWHG�VWDWH�RI�WKH�$UW�ILVK�FXOWXUDO�
FHQWHU�GUDZV�FROG��FOHDU�ZDWHUV�IURP�WKH��UG�ODUJHVW�VSULQJ�LQ�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�DQG�
SURGXFHV�DERXW���������FDWFK�DEOH�VL]H�WURXW�VHYHQ�WR���´�ORQJ�HDFK�VHDVRQ��&RXUVH\�6SULQJV�GRHV�QRW�
VSDZQ�RU�KDWFK�WURXW�EXW�LQVWHDG�LW�VHUYHV�DV�D�WURXW�JURZ�RXW�IDFLOLW\�E\�UHFHLYLQJ�ILQJHUOLQJV�IURP�WKH�
3DLQW�%DQN�)LVK�&XOWXUH�6WDWLRQ�LQ�&UDLJ�&RXQW\��9LUJLQLD�DQG�JURZLQJ�WKHP�WR�DGYDQFHG�ILQJHUOLQJ�RU�
FDWFK�DEOH�VL]H�ILVK��7KH�)LVK�&XOWXUDO�6WDWLRQ�IHDWXUHV�VHYHUDO�ODUJH�WURXW�UHDULQJ�WDQNV��QDWXUDOL]HG�
FUHHN�VLGH�ILVKLQJ�DUHDV��ULSDULDQ�EXIIHU�DUHDV�DQG�RSHQ�ILHOGV�

:LOGOLIH�DQG�ELUGLQJ�HQWKXVLDVWV�PD\�KDYH�RSSRUWXQLWLHV�WR�VHH�JUHHQ��JUHDW�EOXH�DQG�QLJKW�KHURQV��
EHOWHG�NLQJILVKHUV��EDOG�HDJOHV�RU�RVSUH\V��UHG�WDLOHG�DQG�UHG�VKRXOGHUHG�KDZNV��HDVWHUQ�EOXHELUGV��
$PHULFDQ�JROGILQFKHV��HDVWHUQ�NLQJELUGV��UHG�ZLQJHG�EODFNELUGV��HDVWHUQ�SKRHEHV�DQG�&DUROLQD�ZUHQV��
:HWODQGV�DUH�RIWHQ�KRPH�IRU�GUDJRQIOLHV��GDPVHOIOLHV��EOXH�GDVKHUV��HDVWHUQ�SRQGKDZNV��EODFN�
VDGGOHEDJV��FDOLFR�SHQQDQWV��DQG�WKH�FRPPRQ�JUHHQ�GDUQHU�

,Q�:LOOLDPVYLOOH��9LUJLQLD�DW�WKH�LQWHUVHFWLRQ�RI�&RZSDVWXUH�5LYHU�5RDG�RU�9LUJLQLD�5RXWH�����DQG�
,QGLDQ�'UDIW�5RDG�RU�9LUJLQLD�5RXWH������GULYH�VRXWK�DORQJ�,QGLDQ�'UDIW�5RDG�IRU�����PLOHV��WXUQ�OHIW�RU�
HDVW�RQWR�+DWFKHU\�5RDG�DQG�SURFHHG�IRU�DQRWKHU�����PLOHV��$OWKRXJK�WKH�KDWFKHU\�KDV�QR�IRUPDO�
YLVLWRUV�FHQWHU��WKH�SXEOLF�LV�ZHOFRPH�WR�HQMR\�D�IUHH�VHOI�JXLGHG�WRXU�����GD\V�D�\HDU�IURP������$0�WR�
�����30��7KLV�VSHFLDO�SODFH�GRHV�QRW�LQFOXGH�SXEOLF�WRLOHWV�

%UDG�0DZ\HU��0DQDJHU
'*,)�&RXUVH\�6SULQJV�)LVK�&XOWXUDO�&HQWHU
����+DWFKHU\�/DQH
0LOOERUR��9LUJLQLD������
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��������������

'*,)�&RXUVH\�6SULQJV�5DLQERZ�DQG�%URZQ�7URXW�%HLQJ�5HOHDVHG�LQWR�WKH�6RXWK�5LYHU�
3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�'DQLHO�/LQ�RI�WKH�'DLO\�1HZV�5HFRUG�

86)6�*:1)�:DOODFH�7UDFW�RQ�WKH�&RZSDVWXUH�5LYHU ± 7KH�*HRUJH�:DVKLQJWRQ�1DWLRQDO�)RUHVW
V�
:DOODFH�7UDFW�VWUDGGOHV�WKH�&RZSDVWXUH�5LYHU�IRU�DERXW�RQH�PLOH�VRXWK�RI�:LOOLDPVYLOOH��7KH�:DOODFH�
WUDFW�SURYLGHV SXEOLF�DFFHVV IRU�KLNLQJ��ELF\FOLQJ��KXQWLQJ��ILVKLQJ�DQG�SULPLWLYH�FDPSLQJ��ZLOGOLIH�
YLHZLQJ��SKRWRJUDSK\�DQG�SDLQWLQJ��7KH�:DOODFH�7UDFW�VZLQJLQJ�EULGJH�DFURVV�WKH�&RZSDVWXUH�5LYHU�
FRQQHFWV�)RUHVW�5RDG�1R������DQG�SULPLWLYH�FDPSLQJ�DFUHDJH�LQ�WKH�ZHVW�ZLWK�VXEVWDQWLDO�DFUHDJH�RI�
WKH�*HRUJH�:DVKLQJWRQ�1DWLRQDO�)RUHVW�WR�WKH�HDVW�DQG�WKH�6XJDU�7UHH�5RDG��7KH�VZLQJLQJ�EULGJH�
LOOXVWUDWHV�FODVVLF�ZRRGHQ�WRZHUV��GHFN�DQG�UDLOV�EXLOW�LQ���������E\�6DKDOH��//&�IRU�WKH�8�6��)RUHVW�
6HUYLFH�EDVHG�RQ�D�WUDGLWLRQDO�EULGJH�GHVLJQ�VXSSOLHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH��

7KH�ZRRGODQGV�DQG�ILHOGV�IRXQG�DORQJ�ERWK�VLGHV�RI�WKH�&RZSDVWXUH�5LYHU�SURYLGH�D�GLYHUVLW\�RI�
ZLOGOLIH�KDELWDWV�ZLWK�ZLOGIORZHUV�WR�HQMR\�LQ�WKH�VSULQJ�DQG�HDUO\�VXPPHU�ZKLOH�WKH�ULYHU�LWVHOI�PD\�EH�
PRUH�GLUHFWO\�H[SHULHQFHG�E\�FDQRH��ND\DN�RU�WXEH��:LOGOLIH�YLHZLQJ�RSSRUWXQLWLHV�IRU�ELUG�HQWKXVLDVWV�
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7KH�&RZSDVWXUH�5LYHU�/D]LO\�)ORZLQJ�7KURXJK�WKH�8�6��)RUHVW�6HUYLFH�:DOODFH�7UDFW�LQ�WKH�)DOO
7KLV�6ZLQJLQJ�%ULGJH�'HPRQVWUDWHV�&ODVVLF�:RRGHQ�%ULGJH�7RZHUV��'HFN�DQG�5DLOV

3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�&��1HOVRQ�+R\

DORQJ�WKH�ULYHU�EDQNV�LQFOXGH�JUHHQ�DQG�JUHDW�EOXH�KHURQV��ZRRG�GXFNV��EHOWHG�NLQJILVKHUV��SLOHDWHG�
ZRRGSHFNHUV��EOXH�MD\V��$PHULFDQ�FURZV��ZKLWH�H\HG�YLUHRV��UHG�WDLOHG�KDZNV�DQG�WXUNH\�YXOWXUHV��
5HSWLOH�HQWKXVLDVWV�FDQ�HQMR\�VSRWWLQJ�EXOOIURJV��HDVWHUQ�SDLQWHG�WXUWOHV��RFFDVLRQDO�QRUWKHUQ�ZDWHU�
VQDNHV�DQG�EODFN�UDW�VQDNHV��*DPH�VSHFLHV�LQFOXGH�EODFN�EHDU��ZKLWHWDLO�GHHU��ZLOG�WXUNH\V��UDEELWV��
UDFRRQV��VTXLUUHOV��PXVNHOOXQJH��VXQILVK��SHUFK�DQG�VPDOOPRXWK�EDVV��6SDZQLQJ�PXVNHOOXQJH��D�UDULW\�
LQ�WKH�VWDWH��DUH�SUHVHQW�LQ�WKLV�VHJPHQW�RI�WKH�ULYHU���

&URVV�FRXQWU\�DQG�PRXQWDLQ�ELF\FOLQJ�HQWKXVLDVWV�FDQ�HQMR\�D�FKDOOHQJLQJ�ORRS�VRXWK�IURP�
:LOOLDPVYLOOH��HDVW�DORQJ�6FRWWVWRZQ�'UDIW��QRUWK�DORQJ�6XJDU�7UHH�5RDG�DQG�LQWR�KLJK�FRXQWU\��ZHVW�
DQG�GRZQZDUG�DORQJ�D�IRUHVW�KDXO�URDG��VRXWK�EXVKZKDFNLQJ�DFURVV�RSHQ�RU�RYHUJURZQ�ILHOGV�SDVW�WKH�
DQWHEHOOXP�:DOODFH�+RXVH��EHIRUH�FURVVLQJ�WKH�VZLQJLQJ�IRRWEULGJH�RYHU &RZSDVWXUH�5LYHU��)URP�WKH�
ZHVW�VLGH�RI�WKH�&RZSDVWXUH�5LYHU��WKH�)RUHVW�5RDG�����FOLPEV�EDFN�WR�WKH�9LUJLQLD�5RXWH�����DQG�D�
KDUG�VXUIDFH�URDG�FOLPE�EDFN�WR�:LOOLDPVYLOOH�

,Q�:LOOLDPVYLOOH��9LUJLQLD�DW�WKH�LQWHUVHFWLRQ�RI�&RZSDVWXUH�5LYHU�5RDG�RU�9LUJLQLD�5RXWH�����DQG�
,QGLDQ�'UDIW�5RDG�RU�9LUJLQLD�5RXWH������GULYH�VRXWK�DORQJ�,QGLDQ�'UDIW�5RDG�IRU�����PLOHV�DQG�WXUQ�
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OHIW�RU�HDVW�DORQJ�)RUHVW�5RDG�����DQRWKHU�����PLOHV��3DUN�YHKLFOHV�EHIRUH�D�JDWH�DQG�ZDON�LQWR�WKH�
:DOODFH�7UDFW�DQG�GRZQ�WR�WKH�ULYHU�EDQN�DQG�WKH�VZLQJLQJ�EULGJH��7KLV�VSHFLDO�SODFH�GRHV�QRW�LQFOXGH�
SXEOLF�WRLOHWV�

1RUWK�5LYHU�5DQJHU�'LVWULFW
8�6��)RUHVW�6HUYLFH
����2DNZRRG�'ULYH
+DUULVRQEXUJ��9LUJLQLD������
��������������

86)6�*:1)�:DOWRQ�7UDFW�RQ�WKH�&RZSDVWXUH�5LYHU ± 7KH�*:1)�:DOWRQ 7UDFW�VZLQJLQJ�EULGJH�LV�
RZQHG�DQG�RSHUDWHG�E\�WKH�8�6�)RUHVW�6HUYLFH��:DUP�6SULQJV�5DQJHU�'LVWULFW�DQG�LW�SURYLGHV�SXEOLF�
DFFHVV WR�WKH�*HRUJH�:DVKLQJWRQ�1DWLRQDO�)RUHVW�RQ�WKH�ZHVW�VLGH�RI�WKH�&RZSDVWXUH�5LYHU�IRU�
QDWXUDOLVWV��SKRWRJUDSKHUV��ELUGHUV��SDLQWHUV��IO\�ILVKHUPHQ��KXQWHUV��WUDSSHUV��KLNHUV��ELF\FOLVWV�DQG�
SULPLWLYH�FDPSHUV�

$�1RUWKHUQ�5LYHU�2WWHU�DV�6HHQ�IURP�WKH�:DOWRQ�7UDFW�6ZLQJLQJ�%ULGJH�
3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�1DQ�0DKRQH�:HOOERUQ�
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7KH�:DOWRQ�7UDFW�VZLQJLQJ�EULGJH��PRVW�OLNHO\�FRQVWUXFWHG�LQ�WKH�ODWH�����V��VSDQV�����ò�IHHW�DFURVV�
WKH�&RZSDVWXUH�5LYHU��IHDWXUHV����IHHW�WDOO�VWHHO�,�EHDP�WRZHUV�DQG�WKH�SHGHVWULDQ�GHFN�LV����LQFKHV�
ZLGH��([SHULHQFLQJ�WKLV��VZLQJLQJ�EULGJH�E\�LWVHOI�LV�ZHOO�ZRUWK�WKH�YLVLW�

7KH�ZRRGODQGV�DQG�ILHOGV�IRXQG�DORQJ�ERWK�VLGHV�RI�WKH�&RZSDVWXUH�5LYHU�SURYLGH�D�GLYHUVLW\�RI�
ZLOGOLIH�KDELWDWV�ZLWK�ZLOGIORZHUV�WR�HQMR\�LQ�WKH�VSULQJ�DQG�HDUO\�VXPPHU�ZKLOH�WKH�ULYHU�LWVHOI�PD\�EH�
PRUH�GLUHFWO\�H[SHULHQFHG�E\�FDQRH��:LOGOLIH�YLHZLQJ�RSSRUWXQLWLHV�IRU�ELUG�HQWKXVLDVWV�DORQJ�WKH�ULYHU�
EDQNV�LQFOXGH�JUHHQ�DQG�JUHDW�EOXH�KHURQV��ZRRG�GXFNV��EHOWHG�NLQJILVKHUV��SLOHDWHG�ZRRGSHFNHUV��EOXH�
MD\V��$PHULFDQ�FURZV��ZKLWH�H\HG�YLUHRV��UHG�WDLOHG�KDZNV�DQG�WXUNH\�YXOWXUHV��5HSWLOH�HQWKXVLDVWV�FDQ�
HQMR\�VSRWWLQJ�EXOOIURJV��HDVWHUQ�SDLQWHG�WXUWOHV��RFFDVLRQDO�QRUWKHUQ�ZDWHU�VQDNHV�DQG�EODFN�UDW�VQDNHV��
*DPH�VSHFLHV�LQFOXGH�EODFN�EHDU��ZKLWHWDLO�GHHU��ZLOG�WXUNH\V��UDEELWV��UDFRRQV��VTXLUUHOV��PXVNHOOXQJH��
SHUFK��VXQILVK�DQG�VPDOOPRXWK�EDVV�

5HFUHDWLRQDO�$GYLVRU\��7KH�VLJQDJH�DW�WKH�86)6�:DOWRQ�7UDFW�LV�PLVOHDGLQJ�DQG�SRWHQWLDOO\�HQJHQGHUV�
SXEOLF�VDIHW\�ULVNV�DQG�H[SRVXUHV�IRU�UHFUHDWLRQDO�XVHUV�DERXW�WR�HPEDUN�XSRQ�D����PLOH�IORDW�E\�FDQRH��
ND\DN�RU�UDIW�GRZQ�WKH�&RZSDVWXUH�5LYHU��7KH�&RZSDVWXUH�5LYHU�EHORZ�WKH�:DOWRQ�7UDFW�DQG�DERYH�
6LPSVRQ�&UHHN�LV�SULYDWH�SURSHUW\�DQG�WKH�QH[W�³SXEOLF´�WDNH�RXW�SRLQW�LV����PLOHV�GRZQ�VWUHDP��/DGLHV�
LQYDULDEO\�PXVW�GR�WKHLU�WRLOHW��0HQ�LQYDULDEO\�PXVW�UHOLHYH�WKHPVHOYHV��$OO�H[FHSW�WKH�PRVW�SK\VLFDOO\�
ILW�PD\�EHFRPH�FUDPSHG�DQG�GHELOLWDWHG��$QG�XQOHVV�WKHVH�DGYHQWXUHUV�RI�WKH�&RZSDVWXUH�5LYHU�FUDFN�
GDZQ�LQ�WKH�HDUO\�PRUQLQJ�PLVWV��WKH\�ZLOO�VXUHO\�ILQG�WKHPVHOYHV�RQ�WKH�ULYHU�LQ�WKH�GDUN�RI�QLJKW� ,W�LV�
UHFRPPHQGHG��WKHUHIRUH��WKDW�FDQRHLVWV�DQG�ND\DNHUV�DFFHVV�WKH�ULYHU�DW�WKH�QRUWKHUQ�:DOWRQ�7UDFW�
DFFHVV�SRLQW�DQG WKDW�WKH\�HJUHVV�IURP�WKH�ULYHU�DW�WKH�VRXWKHUQ�:DOWRQ�7UDFW�DFFHVV��RU�HJUHVV��SRLQW�

7KH�86)6�*:1)�:DOWRQ�7UDFW�LV�ORFDWHG�ILYH�DQG�D�KDOI��PLOHV�VRXWK�RI�0LOOERUR�6SULQJV�DORQJ�
9LUJLQLD�6WDWH�5RXWH����DQG�RQH�DQG�VL[ WHQWKV�PLOHV�ZHVW�DORQJ�9LUJLQLD�5RXWH�����RU�*UL]HU
V�*DS�
5RDG�DQG�WKHQ��:DOODZKDWRROD�5RDG��5LYHU�DFFHVV�DQG�WKH�VZLQJLQJ�EULGJH�DUH�E\�ZD\�RI�WKH�QRUWKHUQ�
IRUN�LQ�WKH�URDG��)RXU�ZKHHO�GULYH�DQG�RU�KLJK�FOHDUDQFH�YHKLFOHV�DUH�UHFRPPHQGHG��7KLV�VSHFLDO�SODFH�
GRHV�QRW�RIIHU�UHVWURRPV�

:DUP�6SULQJV�5DQJHU�'LVWULFW
8�6��)RUHVW�6HUYLFH
����)RUHVWU\�5RDG
+RW�6SULQJV��9LUJLQLD������
��������������

$OOHJKDQ\�&RXQW\�6KDURQ�3DUN�	�5LYHU�$FFHVV�RQ�WKH�&RZSDVWXUH�5LYHU ± 6KDURQ�3DUN�LQFOXGHV�D�
&RZSDVWXUH�5LYHU�ERDW�UDPS�DQG�DFFHVV��D�SLFQLF�SDYLOLRQ��DQG�D�FKLOGUHQ
V�SOD\JURXQG�ZLWK�VZLQJV��D�
MXQJOH�J\P�DQG�VOLGH��DQG�SLFQLF�WDEOHV��7KH�SOD\JURXQG�DQG�SDYLOLRQ�DUH�UHQWHG�RXW�VHDVRQDOO\�E\�WKH��
$OOHJKDQ\�&RXQW\��'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�IRU�WKH�PRUQLQJ��DIWHUQRRQ�RU�WKH�ZKROH�GD\��
7KLV�FRXQW\�SDUN�IHDWXUHV�SRUWDEOH�WRLOHWV�

7KH�&RZSDVWXUH�5LYHU�LQ�WKLV�VHFWLRQ�RIIHUV�ILVKLQJ�RSSRUWXQLWLHV�IRU�PXVN\��VPDOOPRXWK�EDVV��DQG�
VXQILVK��$�FDQRH�SDGGOH�RU�IORDW�WULS�IURP�WKH�6KDURQ�3DUN�ERDW�DFFHVV�SRLQW�VRXWK�WR�WKH�86)6�*:1)�
(YDQV�7UDFW�ERDW�UDPS�LV�DERXW�VL[�PLOHV�

%HJLQQLQJ�DW�WKH�LQWHUVHFWLRQ�RI�/RQJGDOH�)XUQDFH�5RDG�RU�9LUJLQLD�5RXWH�����DQG�1LFHO\WRZQ�5RDG�RU�
9LUJLQLD�5RXWH������GULYH�QRUWKHDVW�RQ�1LFHO\WRZQ�5RDG�IRU�WZR�WHQWKV�RI�D�PLOH�WR�WKH�6KDURQ�3DUN�
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DQG %RDW�$FFHVV�ZKLFK�LV�RQ�WKH�ULJKW��

$OOHJKDQ\�&RXQW\
'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ
�����:LQWHUEHUU\�$YHQXH��1R��%
&RYLQJWRQ��9LUJLQLD������
��������������

3XEOLF�3LFQLF�3DYLOLRQ�DW�WKH�6KDURQ�3DUN�	�%RDW�$FFHVV�RQ�WKH�&RZSDVWXUH�5LYHU
3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�1DQ�0DKRQH�:HOOERUQ

86)6�*:1)�:DOWHU�/��5RELQVRQ�5LYHU�&DQRH�$FFHVV�3RLQW��(YDQV�7UDFW��RQ�WKH�&RZSDVWXUH�5LYHU ±
7KH�8�6��)RUHVW�6HUYLFH�(YDQV�7UDFW�SURYLGHV�DFFHVV�WR�&RZSDVWXUH�5LYHU�DQG�LWV�DGMRLQLQJ�ILHOGV�DQG�
ZRRGODQG��*UDVVODQGV�LQ�WKLV�DUHD�VXSSRUW�D�YDULHW\�RI�RSHQ�FRXQWU\�ELUG�VSHFLHV�VXFK�DV�QRUWKHUQ�
EREZKLWH��LQGLJR�EXQWLQJ��DQG�VRQJ�VSDUURZ��)RUHVWHG�DUHDV�DUH�KDELWDW�IRU�UHG�EHOOLHG�DQG�SLOHDWHG�
ZRRGSHFNHUV��EOXH�MD\��$PHULFDQ�FURZ��&DUROLQD�ZUHQ��QRUWKHUQ�FDUGLQDO��$PHULFDQ�URELQ�DQG�
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$PHULFDQ�JROGILQFK��5LSDULDQ�EXIIHU�DUHDV�DQG�WKH�ULYHU�EDQNV�DUH�RIWHQ�KRPH�WR�WKH�JUHDW�EOXH�DQG�
JUHHQ�KHURQV��ZRRG�GXFNV�RU�EHOWHG�NLQJILVKHUV��'DPVHOIOLHV��SRZGHUHG�GDQFHUV�DQG�$PHULFDQ�
UXE\VSRWV�DUH�IUHTXHQWO\�VHHQ�DORQJ�WKH�ULYHU��7KH�SDVWXUHV�DQG�KD\�ILHOGV�DORQJ�WKH�ULYHU�DWWUDFW�D�
YDULHW\�RI�EXWWHUIOLHV�LQFOXGLQJ�HDVWHUQ�WLJHU�DQG�VSLFHEXVK�VZDOORZWDLOV��HDVWHUQ�WDLOHG�EOXH��
GXVN\ZLQJV�DQG�VNLSSHU�

'HSDUWLQJ�IURP�WKH�86)6�(YDQV�7UDFW��D�WKUHH�DQG�WZR�WHQWKV�PLOH�IORDW�WULS�E\�FDQRH�RU�ND\DN�ZLOO�
FRYHU�UHPRWH�VHFWLRQV�RI�WKH�&RZSDVWXUH�5LYHU�DQG�RIIHU�ILVKLQJ�RSSRUWXQLWLHV�IRU�PXVN\��VPDOOPRXWK�
EDVV��DQG�VXQILVK��7KH�&RZSDVWXUH�5LYHU�HYHQWXDOO\�MRLQV�WKH�-DFNVRQ�5LYHU�DW�,URQ�*DWH�WR�IRUP�WKH�
PLJKW\�-DPHV�5LYHU�DQG�WKHUHDIWHU�FDQRHLVWV�DQG�ND\DNHUV�FDQ�XVH�WKH�WDNH�RXW�DW�*OHQ�:LOWRQ�RQ�WKH�
-DPHV�5LYHU��7KH�8�6��)RUHVW�6HUYLFH�(YDQV�7UDFW�LV�EXLOW�RXW�ZLWK�DQ�HDUWKHQ�UDPS�WR�WKH�ULYHU�DQG�D�
SDUNLQJ�ORW��EXW�QR�UHVWURRP�IDFLOLWLHV�

$�)ORDW�7ULS�'RZQ�WKH�&RZSDVWXUH�5LYHU�

3KRWRJUDSKLF�$WWULEXWLRQ�+HUHE\�*LYHQ�WR�WKH�&RZSDVWXUH�5LYHU�3UHVHUYDWLRQ�$VVRFLDWLRQ

$W�WKH�LQWHUVHFWLRQ�RI�86�5RXWH�����DQG�9LUJLQLD�5RXWH������SURFHHG�HDVW�RQ�5RXWH�����IRU�����PLOHV��
7KH�*:1)�:DOWHU�/��5RELQVRQ�5LYHU�$FFHVV�3RLQW��(YDQV�7UDFW��LV�RQ�WKH�OHIW�MXVW�DIWHU�FURVVLQJ�WKH�
&RZSDVWXUH�5LYHU� 7KLV�VSHFLDO�SODFH�DIIRUGV�SXEOLF�DFFHVV�

-DPHV�5LYHU�5DQJHU�'LVWULFW
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8�6��)RUHVW�6HUYLFH
����(�0DGLVRQ�6WUHHW�± $
&RYLQJWRQ��9LUJLQLD�������
��������������

&RXQWU\�(WLTXHWWH ± &LWL]HQV�RI�WKH�&RZSDVWXUH�5LYHU�9DOOH\��KRPHVWHDGHUV��IDUPHUV�DQG�UDQFKHUV�LQ�
PRVW�FDVHV�KDYH�LQYHVWHG�WKHLU�OLIH�VDYLQJV�LQ�D�VSHFLDO�UXUDO�SODFH�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��
3OHDVH�UHVSHFW�WKHLU�ZLVKHV�DQG�ULJKWV�WR�WKH�TXLHW�HQMR\PHQW�RI�WKHLU�SURSHUWLHV��1RWH�IXUWKHU�WKDW�

� 7KH�&RGH�RI�9LUJLQLD�PDNHV�WUHVSDVV�XSRQ�VRPHRQH�HOVH
V�SURSHUW\�DQG�SDUWLFXODUO\��XSRQ�
SRVWHG�ODQGV�D�&ODVV���0LVGHPHDQRU�SXQLVKDEOH�E\�D�ILQH�XS�WR��������DQG����PRQWKV�LQ�SULVRQ�

� 7KH�&RGH�RI�9LUJLQLD�PDNHV�WKH�NLOOLQJ��FKDVLQJ�RU�RWKHUZLVH�KDUDVVPHQW�RI�KRUVHV��FDWWOH�RU�
VKHHS�E\�D�GRJ�LQ�HVVHQFH�DQ�DWWDFN�DJDLQVW�WKH�OLYHVWRFN�RZQHU�DQG�WKH�UDQFKHU�PD\�NLOO�WKH�GRJ�
LQ�WKH�DFW�RI�GHSULYDWLRQ�DQG�RQ�WKH�VSRW�

� &RGH�RI�9LUJLQLD�PDNHV�OLWWHULQJ�RU�GXPSLQJ�WUDVK�D�&ODVV���0LVGHPHDQRU�SXQLVKDEOH�E\�XS�WR�
���PRQWKV�LQ�MDLO�DQG�RU�D�ILQH�XS�WR��������


