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%DOL�LV�D�SURYLQFH�RI�,QGRQHVLD�ZKLFK�LV�ORFDWHG�EHWZHHQ�WKH�LVODQGV�RI�-DYD�DQG�/RPERN�LVODQG��%DOL�LVODQG�LV�DOVR�FRPPRQO\ �UHIHUUHG�WR�DV�7KH�,VODQG

2 I�7KRXVDQGV�7HPSOHV��7KH�,VODQG�RI�* RGV��DQG�%DOL�' ZLSD��%DOL�DOVR�KDV�VHYHUDO�VPDOO�LVODQGV�DUH�DOVR�LQFOXGHG�LQ�WKH�SURYLQFH�RI�%DOL��DQG�WKH�LVODQG

RI�1 XVD�3HQLGD��1 XVD�/HPERQJDQ�,VODQG��1 XVD�&HQLQJDQ�,VODQG��6HUDQJDQ�,VODQG�DQG�0 HQMDQJDQ�,VODQG��7KH�FDSLWDO�RI�%DOL�LV�' HQSDVDU��ORFDWHG�LQ

WKH�VRXWK�RI�WKH�LVODQG��WKH�LVODQG�RI�%DOL�LV�UHQRZQHG�DV�D�ZRUOG�WRXULVP�GHVWLQDWLRQ�ZLWK�XQLTXH�DUW�DQG�FXOWXUH�
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�*�O���U�I �F���# �F�H�J�O�O�J�O�H
%DOL�ZDV�LQKDELWHG�E\ �DURXQG�� � � � �%&�E\ �$XVWURQHVLDQ�SHRSOHV�ZKR�PLJUDWHG�RULJLQDOO\ �IURP�7DLZDQ�WKURXJK�0 DULWLPH�6RXWKHDVW�$VLD��&XOWXUDOO\ �DQG

OLQJXLVWLFDOO\ ��WKH�%DOLQHVH�DUH�WKXV�FORVHO\ �UHODWHG�WR�WKH�SHRSOHV�RI�WKH�,QGRQHVLDQ�DUFKLSHODJR��0 DOD\VLD��WKH�3KLOLSSLQHV��DQG�2 FHDQLD��%DOLQHVH�FXOWXUH

ZDV�VWURQJO\ �LQIOXHQFHG�E\ �,QGLDQ��&KLQHVH��DQG�SDUWLFXODUO\ �+LQGX�FXOWXUH��EHJLQQLQJ�DURXQG�WKH�� VW�FHQWXU\ �$' ��7KH�QDPH�%DOL�' ZLSD���%DOL�LVODQG���KDV

EHHQ�GLVFRYHUHG�IURP�YDULRXV�LQVFULSWLRQV��LQFOXGLQJ�WKH�%ODQMRQJ�SLOODU�LQVFULSWLRQ�ZULWWHQ�E\ �6UL�. HVDUL�: DUPDGHZD�LQ�� � � �$' �DQG�PHQWLRQLQJ

�: DOLGZLSD��

�*���( �V�T�U�J���, �F�U�V�U���+�F�M�B�O�U�J�L�ù
/DWHU�LQ�WKH�QLQHWHHQWK�FHQWXU\ ��FRQIOLFWV�LQ�( XURSH�EURXJKW�PDVVLYH�UHSHUFXVVLRQV�LQ�%DOL��,Q�� � � � ��WKH�' XWFK�HQYR\ ��ZLWK�WKH�YHU\ �VNLOOIXO�DQG�GHYLRXV

QHJRWLDWRU��+XVNXV�. RRSPDQ��EHJDQ�D�VHULHV�RI�YLVLWV�WR�SHUVXDGH�WKH�%DOLQHVH�WR�DJUHH�WR�' XWFK�VRYHUHLJQW\ ��+H�PDQDJHG�WR�PDNH�WUHDWLHV�ZLWK�WKH

UHJHQFLHV�RI�%DGXQJ��. OXQJNXQJ��%XOHOHQJ��. DUDQJDVHP��DQG�7DEDQDQ�DJUHHLQJ�WR�D�' XWFK�WUDGH�PRQRSRO\ ��ZKLOH�WKH�UDMDV�IDLOHG�WR�UHDOL]H�WKDW�WKH\

KDG�DOVR�YLUWXDOO\ �DJUHHG�WR�JLYH�WKH�' XWFK�VRYHUHLJQW\ �RYHU�WKHLU�ODQGV�DQG�UHHIV��0 RVW�UHJHQFLHV�UDWLILHG�WKH�WUHDWLHV��EXW�%XOHOHQJ�DQG�. DUDQJDVHP

VWRRG�ILUP��7KH�EURWKHU�RI�WKH�UDMDV�RI�%XOHOHQJ�DQG�. DUDQJDVHP��* XVWL�. HWXW�-HODQWLN��ILQDOO\ �YRLFHG�WKH�EUDYH�VHQWLPHQWV�WKDW���1 RW�E\ �D�PHUH�VFUDS�RI

WKH�SDSHU�VKDOO�DQ\ �PDQ�EHFRPH�WKH�PDVWHU�RI�DQRWKHU
V�ODQGV��5DWKHU�OHW�WKH�NULV�GHFLGH���7KH�NULV��D�WUDGLWLRQDO�FXUYHG�NQLIH��XVHG�LQ�EDWWOH��GLG�GHFLGH

ZKHQ�RQ�0 D\ �� � ��� � � � ��DIWHU�\HDUV�RI�GRPLQDWLRQ�DQG�KDUGVKLS��WKH�%DOLQHVH�RI�. DUDQJDVHP�DOO�FRPPLWWHG�SXSXWDQ�RU�ULWXDO�VXLFLGH��6R�WKH�VWDJH�ZDV

VHW�IRU�WKH�%DOLQHVH�ZKR�SUHIHUUHG�WR�GLH�WKDQ�OLYH�FKHDWHG�DQG�VXEVHUYLHQW�WR�' XWFK�SRZHU��+H�KDV�ODWHU�EHHQ�GHVLJQDWHG�DV�DQ�,QGRQHVLDQ�1 DWLRQDO

+HUR�
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�*�O�E�F�Q�F�O�E�F�O�D�F

7KURXJKRXW�WKH�� � WK�DQG�� � WK�FHQWXU\ �UHODWLRQV�ZLWK�WKH�' XWFK�ZHUH�VWLOO�WXUEXOHQW�UHVXOWLQJ�LQ�WKH�ORVV�RI�PDQ\ �OLYHV��,Q�� � � � ��XQGHU�FRQWLQXLQJ�ZRUOG

SUHVVXUH��WKH�81 �6HFXULW\ �&RXQFLO�RUGHUHG�WKH�' XWFK�WR�ZLWKGUDZ�WKHLU�DUPHG�IRUFHV�DQG�QHJRWLDWH��LQVWHDG�RI�GRPLQDWH��,Q�� � � � ��WKH�5HSXEOLF�RI

,QGRQHVLD�ZDV�IRUPHG��ZLWK�6XNDUQR�DV�SUHVLGHQW��: KLOH�%DOL�LV�SDUW�RI�,QGRQHVLD��WKHUH�DUH�VLJQLILFDQW�UHOLJLRXV��KLVWRULF�DQG�FXOWXUDO�GLIIHUHQFHV�ZLWK�-DYD

DQG�WKH�RWKHU�PDLQ�LVODQGV��3UHVHQW�GD\ �%DOL�UHPDLQV�LQGHSHQGHQW�ZLWK�D�VWURQJ�+LQGX�� �%XGGKLVW�LQ�D�FRXQWU\ �GRPLQDWHG�E\ �,VODP��UHWDLQLQJ�D�FHUWDLQ

DPRXQW�RI�DXWRQRP\ �IURP�-DNDUWD�¬
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7KH�XQLW�RI�FXUUHQF\ �LQ�,QGRQHVLD�LV�WKH�UXSLDK��IURP�WKH�6DQVNULW�ZRUG�IRU�ZURXJKW�VLOYHU��UXS\D��&RLQV�FRPH�LQ�GHQRPLQDWLRQV�RI�5S� � ��� � ��� � � �

DQG�� � � ��1 RWHV�DUH�5S� �� � � ��� �� � � ��� �� � � ��� � �� � � ��� � �� � � ��� � �� � � ��DQG�� � � �� � � ��WKH�ODUJHVW�GHQRPLQDWLRQ�LV�ZRUWK�DERXW�86� � � ��…� �� � ��
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�$ �S�F�E�J�U���$ �B�S�E�T

$OO�KLJK�HQG�KRWHOV��VKRSV��UHVWDXUDQWV��DQG�QLJKWFOXEV�DFFHSW�FUHGLW�FDUGV��9LVD�DQG�0 DVWHU&DUG�DUH�WKH�PRVW�FRPPRQO\ �DFFHSWHG�FDUGV�EXW

VRPH�GR�WDNH�$PHULFDQ�( [SUHVV�DQG�' LQHUV�&OXE�

�%�F�C�J�U���$ �B�S�E�T

' HELW�FDUGV�DUH�DFFHSWHG�E\ �VRPH�$70 V�RQ�WKH�0 DHVWUR�DQG�&LUUXV�QHWZRUNV��,I�\RX�SODQ�WR�WUDYHO�LQ�YHU\ �UXUDO�DUHDV�RU�WKH�LVODQGV��RU�&HQLQJDQ

,VODQG��LW�ZLOO�EH�ZLVH�WR�VWRFN�XS�RQ�DGGLWLRQDO�FDVK�EHIRUH�\RX�KLW�WKH�URDG��.
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�7�J�T�J�U�P�S�T���G�S�P�N���U�I �F���6 �4�"
7KRXJK�\RX�FDQ�RUGHU�UXSLDK�EHIRUH�OHDYLQJ�KRPH��LW�LV�QRW�QHFHVVDU\ ��' HQSDVDU�DLUSRUW�RQ�%DOL�DQG�6HODSDUDQJ�DLUSRUW�RQ�/RPERN�KDYH

SOHQW\ �RI�PRQH\ �FKDQJHUV�LQ�WKH�DUULYDO�WHUPLQDO�DQG�$70 V�RQFH�WKURXJK�&XVWRPV�

&DVK�LV�NLQJ�LQ�%DOL�DQG�/RPERN��: KHUHYHU�\RX�JR�\RX�ZLOO�QHHG�LW��ZKHWKHU�WR�SD\ �IRU�SDUNLQJ��HQWUDQFH�WR�PXVHXPV��WLSV��RU�WD[L�ULGHV�RU

WR�EX\ �NQLFN�NQDFNV��\RX�ZLOO�QHHG�WR�KDYH�ORZ�GHQRPLQDWLRQV�RI�FDVK��7KH�PD[LPXP�DPRXQW�RI�FXUUHQF\ �WKDW�\RX�FDQ�EULQJ�LQWR�%DOL�LV

86� � � �� � � �LQ�FDVK�

�" �5�.
$70 V�DUH�HYHU\ZKHUH�LQ�VRXWK�%DOL��: LWKGUDZDOV�FDQ�EH�PDGH�ZLWK�FUHGLW�FDUGV�DQG�VRPH�GHELW�FDUGV�RQ�WKH�0 DHVWUR�DQG�&LUUXV�QHWZRUNV��0 RVW

$70 V�GLVSHQVH�PRQH\ �LQ�PXOWLSOHV�RI�5S� � �� � � �ZKLFK�LV�H[WUHPHO\ �DQQR\LQJ�ZKHQ�ZLWKGUDZLQJ�ODUJH�DPRXQWV�RI�FDVK��$�IHZ�PDFKLQHV�ZLOO

GLVSHQVH�5S� � � �� � � �QRWHV��$OO�$70 V�DUH�FOHDUO\ �PDUNHG�ZKLFK�GHQRPLQDWLRQV�WKH\ �SD\ �RXW��6RPH�EDQNV�ZLOO�RQO\ �DOORZ�PD[LPXP�ZLWKGUDZDOV�RI

5S� �� � � �� � � �DW�RQH�WLPH�EXW�ZLOO�DOORZ�XS�WR�WKUHH�ZLWKGUDZDOV�LQ�D�GD\ ��2 WKHUV�ZLOO�DOORZ�5S� �� � � �� � � �DW�RQH�WLPH�ZLWK�D�PD[LPXP�RI

5S� �� � � �� � � �ZLWKGUDZDO�LQ�D�GD\ ��7KH�EHVW�$70 �ZH�KDYH�IRXQG�LV�3HUPDWD�%DQN��ZKHUH�\RX�FDQ�ZLWKGUDZ�5S� �� � � �� � � �LQ�5S� � � �� � � �QRWHV�XS

WR�D�PD[LPXP�RI�WZR�ZLWKGUDZDOV�
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�$ �M�J�N�B�U�F
,W�KDV�D�WURSLFDO�FOLPDWH��KRW�DOO�\HDU�URXQG��ZLWK�D�UDLQ\ �VHDVRQ�IURP�1 RYHPEHU�WR�0 DUFK��DQG�D�UHODWLYHO\ �GU\ �VHDVRQ�IURP�$SULO�WR�2 FWREHU��ZKHQ�

KRZHYHU��VRPH�VKRZHUV�FDQ�VWLOO�RFFXU��,Q�WKH�UDLQ\ �VHDVRQ��LW�XVXDOO\ �UDLQV�D�FRXSOH�RI�KRXUV�LQ�WKH�PRUQLQJ�DQG�D�FRXSOH�RI�KRXUV�LQ�WKH�DIWHUQRRQ��ZKLOH

LQ�WKH�UHVW�RI�WKH�GD\ �WKH�VXQ�VKLQHV�IRU�D�IHZ�KRXUV��7KH�EHVW�WLPH�WR�WUDYHO�WR�%DOL�DQG�HQMR\ �LWV�EHDFKHV�LV�IURP�-XQH�WR�6HSWHPEHU��WKH�ZHDWKHU�LV�XVXDOO\

VXQQ\ ��WKH�KHDW�LV�QRW�WRR�LQWHQVH��DQG�LQ�DQ\ �FDVH��LW
V�WHPSHUHG�E\ �WKH�EUHH]H�¬

�&�M�F�D�U�S�J�D�J�U�Z
,Q�,QGRQHVLD��WKH�SRZHU�SOXJV�DQG�VRFNHWV�DUH�RI�W\SH�&�DQG�) ��7KH�VWDQGDUG�YROWDJH�LV�� � � �9�DQG�WKH�VWDQGDUG�IUHTXHQF\ �LV�� � �+ ] �
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�5�F�D�I �O�P�M�P�H�Z���� ���$ �P�N�N�V�O�J�D�B�U�J�P�O
: KHWKHU�\RX�FRPH�WR�%DOL�IRU�OHLVXUH�RU�EXVLQHVV��6WD\LQJ�FRQQHFWHG�WR�WR�WKH�LQWHUQHW�DQG�EHLQJ�DEOH�WR�XVH�DOO�WKH�JUHDW�FRPPXQLFDWLRQ�WRROV�WKDW�FRPH

ZLWK�LW��LV�IRU�PDQ\ �WUDYHOHUV�D�PXVW�� �D�EDVLF�QHHG��$OWKRXJK�\RX�FDQ�QRW�H[SHFW�HYHU\ZKHUH�D�VXSHU�IDVW�LQWHUQHW�FRQQHFWLRQ��WKH�LQIUDVWUXFWXUH��FRYHUDJH�

DQG�VHUYLFH�KDYH�LPSURYHG�JUHDWO\ �RYHU�WKH�\HDUV��$�� * �QHWZRUN�LV�DYDLODEOH�LQ�PRVW�DUHDV�LI�LW
V�QRW�WRR�UHPRWH��6LQFH�$SULO�� � � � �WKH�UHJXODWLRQV�KDYH

FKDQJHG�KRZHYHU�DQG�\RX�QHHG�WR�UHJLVWHU�ZLWK�\RXU�SDVVSRUW�LI�\RX�ZLVK�WR�EX\ �D�6,0 �&$5' ��<RX�PD\ �QRW�IHHO�WKH�QHHG�WR�EX\ �D�SUHSDLG�6,0 �FDUG�DV

PRVW�KRWHOV��UHVWDXUDQWV��DQG�FDIpV�RIIHU�IUHH�: L) L�DFFHVV��' R�QRW�H[SHFW�VXSHU�IDVW�LQWHUQHW�DV�\RX�ZLOO�EH�VKDULQJ�DFFHVV�ZLWK�DOO�WKH�RWKHU�FXVWRPHUV�EXW�LW

ZLOO�EH�JRRG�HQRXJK�WR�NHHS�IDPLO\ �DQG�IULHQGV�XSGDWHG��6RPH�PLQL�PDUNHWV�RIIHU�IUHH�: L) L�WR�WKHLU�FXVWRPHUV��7KH\ �DUH�HDV\ �WR�UHFRJQL]H�E\ �WKH�WDEOH

DQG�FKDLUV�SODFHG�RXWVLGH�DQG�ILOOHG�ZLWK�SHRSOH�JOXHG�WR�WKHLU�PRELOH�SKRQHV�

�*�O�G�S�B�T�U�S�V�D�U�V�S�F���� ���5�S�B�O�T�Q�P�S�U
$�ORW�RI�PRQH\ �KDV�EHHQ�LQYHVWHG�LQ�LQIUDVWUXFWXUH�LQ�WKH�ODVW�GHFDGH��7KH�JDWHZD\ �WR�%DOL�LV�WKH�1 JXUDK�5DL�,QWHUQDWLRQDO�$LUSRUW�MXVW�RXWVLGH�RI�. XWD��ZKLFK

LV�XQGHUJRLQJ�PDMRU�UHQRYDWLRQ��7UDIILF�FORJJHG�PRWRUZD\V�OLQN�WRJHWKHU�WKH�PDLQ�DUHDV�RQ�WKH�LVODQG��,W·V�WKH�LGHDO�SODFH�WR�H[SORUH�LI�\RX�KDYH�\RXU�RZQ

SULYDWH�WUDQVSRUW��UHQWLQJ�D�FDU�RU�D�VFRRWHU�LV�WKH�HDVLHVW�ZD\ �WR�JHW�DURXQG���3XEOLF�WUDQVSRUW�LV�PRUH�OLPLWHG��7KHUH�DUH�SULYDWH�FRPSDQLHV�UXQQLQJ�EXV

VHUYLFHV�EHWZHHQ�WKH�6RXWK�RI�%DOL�DQG�8EXG��EXW�WKDW·V�DERXW�LW��0 RGHUQ�DSSV�OLNH�* RMHN��* UDE�FDU�DQG�8EHU�DUH�WKH�PRVW�FRQYHQLHQW�ZD\ �WR�JHW�EHWZHHQ

WKH�FLWLHV�LI�\RX�GRQ·W�KDYH�\RXU�RZQ�WUDQVSRUW�
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�*�O���$ �B�T�F���0 �G���" �O���&�N�F�S�H�F�O�D�Z
%DOL�( PHUJHQF\ �DQG�5HVFXH�$VVLVWDQFH�ZLOO�KHOS�\RX�WR�FRQWDFW�WKH�ULJKW�SHUVRQ�LI�\RX�KDYH�DQ�HPHUJHQF\ �GXULQJ�\RXU�%DOL�KROLGD\ ��%DOL�KDV�D�QHZ

HPHUJHQF\ �FDOO�QXPEHU�OLNH�� � � �� �EXW�LQ�%DOL��WKH�FRGH�LV�� � � ��3OHDVH�GLDO�WKLV�HPHUJHQF\ �QXPEHU�ZKHQHYHU�\RX�QHHG�XUJHQW�DVVLVWDQFH�LQ�%DOL��: LWKLQ�D

UHDVRQDEOH�WLPH��WKH�FUHZ�ZLOO�FRPH�WR�\RXU�DLG�

�- �B�O�H�V�B�H�F
7KH�RIILFLDO�ODQJXDJHV�RI�WKH�UHJLRQ�DUH�,QGRQHVLDQ�DQG�%DOLQHVH��%HFDXVH�RI�WKH�WRXULVP�UHTXLUHPHQWV��D�ORW�RI�WKH�SHRSOH�VSHDN�VRPH�OHYHO�RI�( QJOLVK�

7KH�PDLQ�UHVWDXUDQWV��VSDV��KRWHOV��DQG�WRXULVW�DWWUDFWLRQV�KDYH�VWDII�DQG�JXLGHV�WKDW�VSHDN�( QJOLVK�
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�- �( �# �5�2 ���5�S�B�W�F�M
%DOL�LV�D�SRSXODU�VSRW�IRU�/ * %74 �WUDYHOHUV�RZLQJ�WR�WKH�PDQ\ �ZD\V�LW�FDWHUV�WR�D�UDLQERZ�RI�YLVLWRUV��7KHUH�LV�D�ODUJH�JD\ �DQG�OHVELDQ�H[ �SDW�FRPPXQLW\ �

DQG�PDQ\ �RZQ�EXVLQHVVHV�WKDW�² �LI�QRW�JD\ �VSHFLILF�² �DUH�YHU\ �JD\ � IULHQGO\ ��,Q�VRXWK�%DOL�DQG�8EXG��FRXSOHV�KDYH�IHZ�FRQFHUQV�EH\RQG�UHPHPEHULQJ�WKDW

WKH�%DOLQHVH�DUH�TXLWH�PRGHVW��

7KHUH
V�D�UROOLFNLQJ�VWULS�RI�YHU\ �JD\ � IULHQGO\ �QLJKWFOXEV�LQ�WKH�KHDUW�RI�6HPLQ\DN��DOWKRXJK�WKHUH
V�QR�SDUW�RI�%DOL�DQ\ �/ * %74 �SHUVRQ�VKRXOG�DYRLG��+DYLQJ

VDLG�WKDW��JD\ �WUDYHOHUV�LQ�%DLO��DQG�,QGRQHVLD��VKRXOG�IROORZ�WKH�VDPH�SUHFDXWLRQV�DV�VWUDLJKW�WUDYHOHUV�DQG�DYRLG�SXEOLF�GLVSOD\V�RI�DIIHFWLRQ��+RZHYHU��DV

WKH�QDWLRQ�EHFRPHV�PRUH�UHOLJLRXVO\ �FRQVHUYDWLYH��DQ\ �IRUP�RI�FORVHQHVV�EHWZHHQ�SHRSOH�RI�WKH�VDPH�VH[ �PD\ �EH�XQZLVH�

�3�F�M�J�H�J�P�O
7KRXJK�%DOL�LV�PXOWL�UHOLJLRXV��FRQVLVWLQJ�RI�&KULVWLDQ��0 XVOLP��DQG�%XGGKLVW�PLQRULWLHV��WKH�SUHGRPLQDQW�UHOLJLRQ�LV�+LQGXLVP��%DOLQHVH�+LQGXLVP��FDOOHG

$JDPD�+LQGX�' KDUPD��RULJLQDWHG�IURP�-DYD�DQG�LV�D�EOHQG�RI�6KDLYLVP�DQG�%XGGKLVP��7KH�WKHRORJLFDO�IRXQGDWLRQ�IRU�WKH�UHOLJLRQ�FRPHV�IURP�,QGLDQ

SKLORVRSK\ �ZKLOH�LQGLJHQRXV�EHOLHIV�IRUP�WKH�EDFNERQH�RI�WKH�ULWXDOV��7KLV�EOHQGLQJ�LV�SHUIHFWO\ �DFFHSWDEOH�LQ�%DOL�DV�WKH�VD\LQJ�JRHV��7KH�WUXWK�LV�RQH��WKH

LQWHUSUHWDWLRQ��PXOWLSOH��¬
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�( �F�U�U�J�O�H���5�I �F�S�F

1 JXUDK�5DL�,QWHUQDWLRQDO�$LUSRUW�RU�' HQSDVDU�,QWHUQDWLRQDO�$LUSRUW�LV�ORFDWHG�LQ�6RXWK�. XWD�GLVWULFW�DQG�LV�MXVW�� � �NLORPHWHUV�IURP�' HQSDVDU��WKH�FDSLWDO�RI

%DOL��) OLJKWV�IURP�PDMRU�LQWHUQDWLRQDO�FLWLHV�UHJXODUO\ �IO\ �LQ�DQG�RXW�RI�WKH�' HQSDVDU�$LUSRUW��,W�LV�DOVR�ZHOO�FRQQHFWHG�WR�PRVW�RI�,QGRQHVLD�DQG�KDV�UHJXODU

GRPHVWLF�IOLJKWV�FRQQHFWLQJ�LW�WR�PDMRU�FLWLHV�ZLWKLQ�WKH�FRXQWU\ ��) URP�WKH�DLUSRUW��\RX�FDQ�HDVLO\ �KLUH�D�WD[L�WR�\RXU�GHVWLQDWLRQ��3OHDVH�QRWH�WKDW�EXVHV�PLJKW

QRW�DOZD\V�EH�DYDLODEOH�IURP�WKH�DLUSRUW�

%DOL�LV�TXLWH�D�SRSXODU�SRUW�IRU�PRVW�FUXLVH�OLQHUV�WUDYHUVLQJ�WKURXJK�6RXWKHDVW�$VLD��7R�JHW�LQWR�%DOL�WKURXJK�WKH�VHD�URXWH��WDNH�D�IOLJKW�WR�6LQJDSRUH�

6XPDWUD�RU�-DYD�DQG�WDNH�D�VKLS�IRU�\RXU�RQZDUG�MRXUQH\ �WR�%DOL��7KH�LQIRUPDWLRQ�GHVNV�DW�WKH�DLUSRUW�ZLOO�JXLGH�\RX�WKRURXJKO\ �

�%�S�J�W�J�O�H
%DOL�WUDIILF�FDQ�EH�KRUUHQGRXV�LQ�WKH�VRXWK��XS�WR�8EXG��DQG�DV�IDU�DV�3DGDQJEDL�WR�WKH�HDVW�DQG�* LOLPDQXN�WR�WKH�ZHVW��) LQGLQJ�\RXU�ZD\ �DURXQG�WKH�PDLQ

WRXULVW�VLWHV�FDQ�EH�D�FKDOOHQJH�EHFDXVH�URDGV�DUH�RQO\ �VRPHWLPHV�VLJQSRVWHG��PDSV�DUH�XQUHOLDEOH�DQG�ORWV�RI�VWUHHWV�DUH�RQH�ZD\ ��SDUWLFXODUO\ �LQ�8EXG�

2 II�WKH�PDLQ�URXWHV��URDGV�FDQ�EH�URXJK�EXW�WKH\ �DUH�XVXDOO\ �VXUIDFHG��$YRLG�GULYLQJ�DW�QLJKW�RU�DW�GXVN��0 DQ\ �ELF\FOHV��FDUWV��DQG�YHKLFOHV�GR�QRW�KDYH

SURSHU�OLJKWV��DQG�VWUHHW�OLJKWLQJ�LV�OLPLWHG�
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�# �V�D�L�F�U���- �J�T�U
( [SORUH�WKH�FDYH�XQGHU�8OXZDWX�EHDFK

6WUROO�DORQJ�WKH�&DPSXKDQ�ULGJH�ZDON�IRU�VXQULVH

* R�: KLWH�ZDWHU�UDIWLQJ�RQ�WKH�$\XQJ�5LYHU

,QWHUDFW�ZLWK�WKH�PRQNH\V�DQG�WDNH�LQ�WKH�EUHDWKWDNLQJ�YLHZV�DW�WKH�0 RQNH\ �7HPSOH

( [SHULHQFH�WUDGLWLRQDO�. HFDN�ILUH�GDQFH�DW�VXQVHW�LQ�3XUD�/XKXU�8OXZDWX

* R�EHDFK�KRSSLQJ�RQ�WKH�%XNLW�3HQLQVXOD

* HW�D�IUHH�WDWWRR�ZLWK�\RXU�WDFRV�DW�' HXV�H[ �0 DFKLQD�HYHU\ �7XHVGD\

%DWKH�LQ�WKH�KRO\ �ZDWHU�DW�7LUWD�( PSXO�: DWHU�7HPSOH

�$ �V�M�U�V�S�F
$�PDJQLILFHQW�$VLDQ�DUFKLSHODJR�EULPPLQJ�ZLWK�FXOWXUH�DQG�KLVWRU\ ��%DOL�LV�VWHHSHG�LQ�ULFK�WUDGLWLRQ�DQG�VSLULWXDOLW\ �WKDW�FHQWHUV�DURXQG�DUW�DQG�UHOLJLRQ�

0 DQ\ �%DOLQHVH�SHRSOH�DUH�DQ�DUWLVW�RI�VRPH�NLQG�DQG�HQMR\ �VSHQGLQJ�WKHLU�WLPH�ZRUNLQJ�RQ�DUWV�DQG�FUDIWV�XVLQJ�WHFKQLTXHV�WKDW�KDYH�EHHQ�SDVVHG�GRZQ

WKURXJK�IDPLOLHV�RYHU�PDQ\ �JHQHUDWLRQV��0 DQ\ �SXEOLF�DUHDV��KRPHV��DQG�ULFH�SDGG\ �ILHOGV�DUH�GHFRUDWHG�ZLWK�GHWDLOHG�SDLQWLQJV��LQWULFDWH�FDUYLQJV��ILQH

ZHDYLQJ��H[WUDRUGLQDU\ �ULFH�GHFRUDWLRQV�DQG�DUWZRUNV�WKDW�SD\ �UHOLJLRXV�KRPDJH��5HOLJLRQ�LV�DQ�LPSRUWDQW�SUDFWLFH�RI�%DOLQHVH�FXOWXUH��ZLWK�PDQ\ �ULWXDOV

DQG�WUDGLWLRQV�RFFXUULQJ�IURP�WKH�PRPHQW�RI�ELUWK��WKURXJK�SXEHUW\ ��LQWR�PDUULDJH��FKLOGELUWK�DQG�HYHQWXDOO\ �GHDWK��7KH�%DOLQHVH�DOVR�EHOLHYH�LQ�WKH

DIWHUOLIH�DQG�FHOHEUDWH�WKLV�WKURXJK�QDWLRQDO�IHVWLYDOV�LQFOXGLQJ�. XQLQJDQ��* DOXQJDQ�DQG�1 \HSL��WKH�QDWLRQDO�GD\ �RI�VLOHQFH�
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�' �B�N�J�M�Z���5�S�B�W�F�M���) �J�H�I �M�J�H�I �U�T
%H�SLUDWHV�IRU�D�GD\ �DW�3LUDWHV�%D\ �%DOL

* HW�ZHW�DW�: DWHUERP�%DOL

5LGH�DQ�HOHSKDQW�DW�( OHSKDQW�6DIDUL�3DUN

6ZLP�ZLWK�WKH�VKDUNV

5HOD[ �DW�%DQMDU�+RW�6SULQJV

* R�VQRUNHOLQJ

/HDUQ�WR�VXUI�DW�5LS�&XUO�6FKRRO�RI�6XUI

( QMR\ �D�%DOL�7UHHWRS�$GYHQWXUH�3DUN




�5�P�V�S�J�T�N���" �V�U�I �P�S�J�U�Z
7KH�WRXULVW�RIILFH�LQ�8EXG�LV�DQ�H[FHOOHQW�VRXUFH�RI�LQIRUPDWLRQ�RQ�FXOWXUDO�HYHQWV��2 WKHUZLVH��WKH�WRXULVW�RIILFHV�LQ�%DOL�DUH�QRW�XVHIXO�
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�' �P�P�E�T���5�P���5�S�Z

6DWH��6DWD\ ��9DULHWLHV

1 DVL�-LQJJR

3LVDQJ�5DL

1 DVL�7HSHQJ

/DNODN

5XMDN�%XOXQJ�DQG�5XMDN�. XDK�3LQGDQJ

%DNVR

7HUDQJ�%XODQ

%DEL�* XOLQJ
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�%�S�J�O�L�T���5�P���5�S�Z

) UHVK�\RXQJ�FRFRQXW

7URSLFDO�IUXLW�MXLFH� VKDNHV

7HK�7DULN

%LQWDQJ

&RIIHH
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�1�I �P�U�P�H�S�B�Q�I �Z���) �P�U���4�Q�P�U�T
6HPLQ\DN�%HDFK

7HJDODODQJ�5LFH�7HUUDFH

8EXG

7HJHQXQJDQ�: DWHUIDOO

8OXZDWX�7HPSOH

3DQWDL�7HJDO�: DQJL

$EDQGRQHG�3ODQH�DW�%\SDVV�1 JXUDK�5DL

7LUWD�( PSXO�7HPSOH

. HOLQJNLQJ�%HDFK��1 XVD�3HQLGD

�4�P�V�W�F�O�J�S�T���5�P���# �V�Z
´3RKRQ�EDUDQJµ��ZRRGHQ�FUDIWV

´$WDµ�FUDIWV
%HDGV�FUDIWV

%DWLN�DQG�,NDW
-HQJJDOD�. HUDPLN

$URPD�RLO
1 DWXUDO�VRDS

´-DPXµ��WUDGLWLRQDO�PHGLFLQH
´' XSDµ��LQFHQVH
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�4�D�I �F�E�V�M�F���Z�P�V�S���$ �P�O�T�V�M�U�B�U�J�P�O���5�P�E�B�Z


