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ZLWK�PHQWDO�SUREOHPV��7KH\�KDYH�DOVR�KDG�D�ORW�RI�SUREOHPV�ZLWK�V\ULQJHV�EHLQJ�OHIW�O\LQJ�DERXW�&DULQJ�DW�&KULVWPDV7KHLU�ZHEVLWH�KDV�JRQH�OLYH�DOWKRXJK�WKHUH�KDV�QRW�EHHQ�WKH�SXEOLFLW\�IRU�WKDW�\HW�DV�GHWDLOV�QHHG�WR�EH�FKHFNHG�WR�PDNH�VXUH�DOO�LQIRUPDWLRQ�LV�DFFXUDWH��3OHDVH�FRXOG�SHRSOH�WKHUHIRUH�YLVLW�WKH�VLWH��KWWS���ZZZ�FDULQJLQEULVWRO�RUJ��WR�VHH�LI�WKH�GHWDLOV�DUH�FRUUHFW�IRU�WKHLU�SDUWLFXODU�SURMHFW"�7KH\�DUH�KRSLQJ�WKDW�SHRSOH�ZLOO�ORRN�DW�WKH�LQIRUPDWLRQ�RQ�WKH�ZHEVLWH�UDWKHU�WKDQ�WDNLQJ�WKH�VXUYLYDO�JXLGHV�DV�WKHVH�DUH�UDSLGO\�UXQQLQJ�RXW��7KH�QHZ�LVVXH�LV�QRZ�H[SHFWHG�WR�EH�DYDLODEOH�HDUOLHU�WKDQ�$XJXVW��,W�FRVWV�DERXW����D�FRS\�WR�SURGXFH��DOWKRXJK�RQO\���S�LV�FKDUJHG�DW�WKH�PRPHQW�$VSLUH7KH\�KDYH���HPSOR\HHV�QRZ��D�IHZ�RI�ZKLFK�DUH�JRLQJ�WR�WKH�0HWKRGLVW�&HQWUH�IRU�OXQFKHV��7KH�ZLQGRZ�FOHDQLQJ�EXVLQHVV�LV�JRLQJ�H[FHSWLRQDOO\�ZHOO�VLQFH�1RYHPEHU�������,Q�WRWDO�DW�WKH�PRPHQW�WKH\�KDYH�DERXW�����FXVWRPHUV�PDLQO\�IURP�WKH�QRUWK�RI�%ULVWRO��7KH\�DUH�DSSO\LQJ�IRU�IXUWKHU�IXQGLQJ��7KH\�DOVR�KDYH�D�ZLQGRZ�FOHDQHU�ZLWK�WKHP�DW�WKH�PRPHQW�KHOSLQJ�ZLWK�WKH�WUDLQLQJ�ZKR�LV�IURP�:RRGODQGV�FKXUFK��+H�GULYHV�WKH�YDQ�DQG�XVHV�WKHLU�PDWHULDOV�HWF�DQG�VHHPV�WR�EH�ORYLQJ�WKH�H[SHULHQFH�2QH�RI�WKHLU�HPSOR\HHV�LV�GRLQJ�D�FRXUVH�DQG�GRLQJ�YHU\�ZHOO�KRZHYHU�D�TXHVWLRQ�KDV�DULVHQ�RYHU�DQRWKHU�HPSOR\HH�DV�WR�KLV�VWDWXV�DV�DQ�LOOHJDO�LPPLJUDQW��$W�WKH�PRPHQW�WKH\�DUH�QRW�DFWLYHO\�UHFUXLWLQJ�DQG�KRSH�WR�PRYH�D�FRXSOH�RI�HPSOR\HHV�RQ�WR�IXUWKHU�HPSOR\PHQW�VRRQ�7KH\�KDYH�VWDUWHG�D�VFKHPH�UHJDUGLQJ�JRRGV�FROOHFWLRQ�DQG�GHOLYHU\�ZKHUH�FROG�FDOOV�DUH�PDGH�DQG�IROORZHG�XS�E\�D�OHWWHU��7KH\�FROOHFW�DQ\WKLQJ�UDQJLQJ�IURP�ELNHV�WR�PDWHULDOV�DQG�HYHQ�D�MHHS��7KHVH�DUH�WKHQ�VKLSSHG�RYHUVHDV��7KLV�LV�LQ�SDUWQHUVKLS�ZLWK�%&)�=DPELD��7KHUH�LV�DOVR�D�ZRRG�UHF\FOLQJ�VFKHPH�ZKLFK�LV�EDVHG�LQ�%ULJKWRQ�EXW�ZKLFK�WKH\�DUH�LQ�WKH�SURFHVV�RI�KHOSLQJ�WKHP�WR�VHW�XS�D�IUDQFKLVH�LQ�%ULVWRO��7KH\�KDYH�UHDOO\�EHJXQ�WR�GLYHUVLI\�IURP�WKH�FDWDORJXH��7KH�VLWXDWLRQ�LV�YHU\�SRVLWLYH�DW�WKH�PRPHQW��HVSHFLDOO\�ZLWK�WKH�VXSSRUW�IURP�3ULQFH�&KDUOHV��KRZHYHU�WKH\�DUH�ORRNLQJ�IRU�VRPH�DGPLQLVWUDWLYH�DVVLVWDQFH�IRU���± ��PRUQLQJV�D�ZHHN�YROXQWHHULQJ�DW�ILUVW��$V�ZH�NQRZ�WKRXJK�*RG�DQVZHUV�SUD\HUV�DQG�WKH\�WKHUHIRUH�EHOLHYH�WKDW�WKLQJV�ZLOO�IDOO�LQWR�SODFH�DV�WKH\�KDYH�GRQH�VR�EHIRUH�&ULVLV�&HQWUH�0LQLVWULHV7KH\�KDYH�UHFHQWO\�KHOSHG�VHYHUDO�SHRSOH�WR�PRYH�LQWR�WKHLU�RZQ�IODWV��,QGLYLGXDOO\�WKHUH�KDYH�EHHQ�PDQ\�SRVLWLYH�WKLQJV�KDSSHQLQJ�%ULGJHKHDG�&KXUFK�RQ�:HGQHVGD\�OXQFKWLPHV�LV�JRLQJ�ZHOO��SHRSOH�ZRUVKLS�DQG�HQJDJH�ZLWK�*RG�DQG�FDUH�IRU�RWKHUV��7KH\�DUH�DOVR�ORRNLQJ�WR�VXSSRUW�WKH�=DPELD�SURMHFW��,W�LV�KHOSIXO�IRU�WKRVH�ZKR�GR�QRW�KDYH�PXFK�WR�WKLQN�DERXW�WKRVH�ZKR�KDYH HYHQ�OHVV�7KH\�ZRXOG�OLNH�WR�PRYH�WKH�:LOG�*RRVH�&RIIHH�6KRS�GRZQ�&LW\�5RDG�WR�WKH�ROG�ELNH�
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VKRS��,I�SHRSOH�DUH�LQWHUHVWHG��WKHUH�LV�DQ�XS�WR�GDWH�VXPPDU\�DYDLODEOH�DERXW�WKLV�SURMHFW��DQG�ZKHUH�WKH�YDULRXV�VWUDQGV�RI�DFWLYLW\�KDYH�FXUUHQWO\�UHDFKHG��EXW LW�LV�WRR�FRPSOLFDWHG�WR�GHWDLO�KHUH��3UD\HU�LV�YLWDO�DV�WKH\�UHDOO\�QHHG�FRQILUPDWLRQ�DV�WR�ZKHWKHU�WKLV�LV�WKH�ULJKW�SODFH�DV�LW�LV�QRW�WKH�HDVLHVW�SODFH�WR�FRQYHUW��EXW�HTXDOO\�LI�LW�LV�QRW�WKH�ULJKW�SODFH�WKHQ�LW�ZRXOG�EH�JUHDW�IRU�JXLGDQFH�DV�WR�ZKHUH�WKH\�VKRXOG�PRYH�WR��2WKHU�%XVLQHVV%XVLQHVV�LQ�&RPPXQLW\%XVLQHVV�LQ�WKH�&RPPXQLW\�DUH�KRVWLQJ�D�EUHDNIDVW�PHHWLQJ�RQ�$SULO��WK �����DERXW�WKH�³5HDG\�IRU�:RUN´�VFKHPH��7KH\�WDNH�RQ�FOLHQWV�IURP�RXU�VHFWRU�DQG�SURYLGH�WKHP�ZLWK�D�WZR�ZHHN�ZRUN�H[SHULHQFH�FRXUVH�DW�SODFHV�VXFK�DV�0DUNV�DQG�6SHQFHUV��$ERXW�����JHW�WDNHQ�RQ�DIWHUZDUGV�LQ�IXOO�RU�SDUW�WLPH�HPSOR\PHQW�7KHUH�ZHUH�XVHIXO�GLVFXVVLRQV�DURXQG�WKH�UHFHQW�GHFLVLRQ�WDNHQ�E\�WKH�$GYHUWLVLQJ�6WDQGDUGV�$JHQF\�ZKR�KDYH�ZLWKGUDZQ�WKH�SRVWHU�ZLWK�WKH�SKUDVH�WKDW�³7KH����WKDW�\RX�JLYH�PLJKW�EX\�WKHP�WKH�KHURLQ�WKDW�NLOOV�WKHP´�DV�WKH\�VD\�WKDW�WKLV�OLQN�FRXOG�QRW�EH�VSHFLILFDOO\�SURYHQ��&DULQJ�DW�&KULVWPDV�KDYH�DQ�DUWLFOH�DERXW�WKLV�RQ�WKHLU�ZHE�VLWH��,W�LV�VXJJHVWHG�WKDW�LQGLYLGXDOO\�ZH�VKRXOG�ZULWH�WR�WKH $JHQF\�H[SUHVVLQJ�RXU�RSLQLRQV�WKDW�IURP�RXU�H[SHULHQFHV�WKLV�SRVWHU�LV�HQWLUHO\�FRUUHFW���,W�LV�YHU\�LPSRUWDQW�WKDW�ZH�UHVSRQG�DQG�FRPSODLQ�DERXW�WKHVH�W\SHV�RI�UXOLQJV��ZLWKRXW�VXFK�IHHGEDFN��WKH\�ZLOO�FRQWLQXH�'LVFXVVLRQV�WKHQ�SURJUHVVHG�RQ�WR�ZKHWKHU WKHUH�LV�HQRXJK�LQIRUPDWLRQ�IRU�WKH�SXEOLF�DERXW�KRZ�WR�DFWXDOO\�JLYH�ILQDQFLDOO\�VKRXOG�WKH\�ZLVK�WR��,W�LVQ¶W�REYLRXV�WR�WKH�SXEOLF�ZKHUH�FROOHFWLRQ�ER[HV�DUH�NHSW��0D\EH�ZH�VKRXOG�EH�VXJJHVWLQJ�DOWHUQDWLYHV")RRG�/LVWV3DXO�+�FLUFXODWHG�VRPH�XSGDWHG�OLVWV�RI�SODFHV�LQ�%ULVWRO�IRU�KRPHOHVV�SHRSOH�WR�JHW�IRRG��DQG�WKDQNHG�.HYLQ�IRU�ULQJLQJ�DURXQG�DQG�JHWWLQJ�GHWDLOV�RI�WKH�FKDQJHV��9LQH\DUG�LV�QR�ORQJHU�GRLQJ�VRXS�UXQV��,W�LV�VWLOO�LPSHUDWLYH�WKDW�DOO�RUJDQLVDWLRQV�FRRUGLQDWH�WKH�PHHWLQJ�SRLQWV�DQG�VKRXOG�EH�HQFRXUDJHG�WR�GR�VR��'LVFXVVLRQV�ZHUH�UDLVHG�DERXW�WKH�VXLWDELOLW\�RI�KDYLQJ�FHUWDLQ�PDUNHG�SODFHV��VXFK�DV�DUHDV�EHLQJ�PDUNHG�ZLWK�D�\HOORZ�WULDQJOH��VR�WKDW�WKRVH�LQYROYHG�ZHUH�DZDUH�RI�ZKDW�WKHVH�UHODWHG�WR�EXW�PHPEHUV�RI�WKH�SXEOLF�ZHUH�QRW��6XJJHVWLRQV�DUH�ZHOFRPHG�)LUVW�$LG�7UDLQLQJ3OHDVH�ERRN�LI�\RX�ZLVK�WR�DWWHQG��7KH�GDWHV�DUH�6DWXUGD\���QG DQG���WK 0D\������IURP���SP�XQWLO���RU���SP�DW�7ULQLW\�7DEHUQDFOH��7KH�WRWDO�FRVW�IRU�WKH�WZR�VHVVLRQV�ZLOO�EH��������3OHDVH�WKHUHIRUH�OHW�3DXO�NQRZ�DV�VRRQ�DV�SRVVLEOH�LI�\RX�DUH�LQWHUHVWHG��7KHUH�ZLOO�EH�DQRWKHU�WZR�FRXUVHV�LQ�WKH�$XWXPQ�9ROXQWHHU�WUDLQLQJ�GD\7KH�QH[W�RQH�LV�RQ�6DWXUGD\���WK $SULO������DQG�LW�LV�GHDOLQJ�ZLWK�OHDUQLQJ�WR�WDON�WR�SHRSOH�DERXW�RXU�IDLWK�LQ�DQ�DSSURSULDWH�ZD\��3OHDVH�FRQWDFW�3DXO�+�IRU�IXUWKHU�GHWDLOV�
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'RFXPHQWV)DUH6KDUH7KLV�LV�D�VFKHPH�UXQ�E\�&ULVLV��WKH�QDWLRQDO�KRPHOHVVQHVV�FKDULW\��7KH\�FROOHFW�DQG�UHF\FOH�XQXVHG�TXDOLW\�IRRG�DQG�RWKHU�VXUSOXV�JRRGV�DQG�WKHQ�GHOLYHU�WKHP�ZLWK�KHOS�IURP�YROXQWHHUV��7KHUH�LV�D�PHHWLQJ�DERXW�WKH�SRVVLELOLW\�RI�VHWWLQJ�XS�D�VFKHPH�LQ�%ULVWRO�RQ�$SULO���WKEHWZHHQ������DP�DQG����QRRQ��LI�\RX�UHTXLUH�IXUWKHU�GHWDLOV�RQ�WKLV�SOHDVH�FRQWDFW�3DXO�+�GLUHFWO\�1+6:H�KDYH�UHFHLYHG�D�OHDIOHW�RQ�³+RPHOHVVQHVV��VPRNLQJ�DQG�KHDOWK´���1HDUO\�KDOI�RI�DOO�VPRNHUV�GLH�IURP�VPRNLQJ�UHODWHG�GLVHDVHV��,Q�RXU�FOLHQW�JURXS�PDQ\�VPRNH�DQG�WKLV�MXVW�IXUWKHU�GDPDJHV�SHRSOH�ZKR�DUH�DOUHDG\�SK\VLFDOO\�GDPDJHG�DQG�LOO��7KLV�ZLOO�EH�ORRNHG�DW�LQ�JUHDWHU�GHWDLO�DW�D�ODWHU�PHHWLQJ��$W�WKH�0HWKRGLVW�&HQWUH�WKHUH�LV�D�QR�VPRNLQJ�SROLF\�LQ�WUDLQLQJ�KRZHYHU�WKHUH�DUH�EUHDNV�ZKHQ�VPRNLQJ�LV�DOORZHG��7KHUH�LV�D�EHOLHI�WKDW�LI�WKHUH�ZDV�D�WRWDO�EDQ�RQ�VPRNLQJ��WKH�PDMRULW\�RI�WKH�FOLHQW�EDVH�ZRXOG�EH�IRUFHG�RXW�,5,67KH\�KDYH�SURGXFHG�D�OHDIOHW�DERXW�GUXJV�DQG�WKHLU�HIIHFW�RQ�SHRSOH�DQG�WKH�ORFDO�FRPPXQLW\��ZKLFK�LV�DEVROXWHO\�EULOOLDQW�LQ�LWV�LQIRUPDWLRQ�DQG�UHOHYDQFH��,I�\RX�ZRXOG�OLNH�WR�RUGHU�D�FRS\�SOHDVH�OHW�3DXO�NQRZ��,W�UHODWHV�WR�GHDOLQJ�ZLWK�GUXJV�LQ�WKH�LQQHU�FLW\�DQG�DFWXDOO\�WDNHV�%ULVWRO�DV�D�FDVH�VWXG\��,W�ZLOO EH�H[WUHPHO\�KHOSIXO�IRU�YROXQWHHUV�DQG�VWDII�LQ�WKLV�VHFWRU�%ULVWRO�0LQG7KH\�KDYH�DQ�DGYHUWLVLQJ�SRVWHU�DW�WKH�PRPHQW��DSSHDOLQJ�WR�SHRSOH�LQ�%ULVWRO�ZKR�KDYH�PHQWDO�KHDOWK�SUREOHPV�EXW�ZKR�KDYHQ¶W�EHHQ�WR�WKHLU�*3�RU�WKH�1+6�IRU�WKH�SDVW�WZR�\HDUV�DERXW�LW��7KH\�ZDQW�WR�GR�FDVH�VWXGLHV�RQ�WKHVH�SHRSOH�DQG�ZLOO�SD\�����HDFK�WR�SHRSOH�ZKR�ILW�WKLV�FDWHJRU\�0XOWL�$JHQF\�$VVHVVPHQW�7RRO�.LW�² /HDIOHW���7KH�+XE��LQ�WKHRU\��IXOILOV�WKLV�UROH�LQ�%ULVWRO��EXW�WKH�VHUYLFH�FRXOG�EH�VLJQLILFDQWO\�LPSURYHG�± DQG WKH\�DUH�WKHPVHOYHV�YHU\�DZDUH�RI�WKLV��7KLV�SXEOLFDWLRQ�PD\�ZHOO�DVVLVW�WKH�+XE�DQG�LW�PLJKW�EH�XVHIXO�WR�GLVFXVV�WKLV�PRUH�DW�D�IXWXUH�PHHWLQJ�8VXDO�'RFXPHQWV7KH�XVXDO�VHW�RI�GRFXPHQWV�ZHUH�PDGH�DYDLODEOH�IRU�SHRSOH�WR�ORRN�DW�DQG�SLFN�XS��DORQJ�ZLWK�D�IHZ�QHZ�RQHV�x 9ROXQWHHU�7UDLQLQJ�����������± %&$1�DQG�&&0x ,QIRUPDWLRQ�DERXW�WKH�9ROXQWHHU�7UDLQLQJ�����������± %&$1�DQG�&&0x 2XWUHDFK�:RUN�± 6KDUHG�*XLGHOLQHVx %ULVWRO�6RXS�5XQ�7UXVW�&RGH�RI�3UDFWLFH�± 6KDUHG�*XLGHOLQHV
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