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RI�VR�PDQ\�SHRSOH�LV�JUHDWO\�DSSUHFLDWHG��7KHUH¶V�QR�GRXEW�
WKDW� LW� LV� JRLQJ� WR� EH� D� FKDOOHQJLQJ� \HDU� RU� WZR� DKHDG� DV�
ZHOO��ZLWK�WKH�QHHG�WR�IXQG�DQG�EXLOG�WKH�QHZ�2EVHUYDWRU\��
7KLV�QHZVOHWWHU�JLYHV�\RX�XSGDWHV�RQ�WKH�SURJUHVV�PDGH�RQ�
WKH� SURFHVV� VR� IDU�� LQFOXGLQJ� WKH� YHU\� SOHDVLQJ� QHZV� WKDW�
WKH� SODQQLQJ� DSSOLFDWLRQ� VXEPLWWHG� IRU� WKH� QHZ� EXLOGLQJ�
ZDV�DSSURYHG�ODVW�PRQWK� 
<RX�FDQ�VHH�IXOO�GHWDLOV�RI�WKH�VXEPLWWHG�SODQV�DW� 
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:H�KRSH� WKDW�PDQ\�RI� \RX� DUH� IROORZLQJ� WKH�SURJUHVV�RQ�
WKH�),%2�ZHEVLWH�DQG�ZH¶OO�FRQWLQXH�WR�SRVW�XSGDWHV�WKHUH��
:H¶UH� DZDUH� WKDW� ORWV� RI� SHRSOH� DUH� DVNLQJ� KRZ� WKH\� FDQ�
KHOS�� DQG� WKHUH¶V� D� PHVVDJH� IURP� 'RXJODV� %DUU� �),%27�
&KDLU�� LQVLGH� WKLV� QHZVOHWWHU� DERXW� WKH� FXUUHQW� DSSHDO� IRU�
IXQGLQJ� 
7KH�2EV� VLWH� KDV�EHHQ� FOHDUHG�� DQG� LW� ORRNV� � D� ELW�EDUUHQ��
EXW� WKDW� EHOLHV� WKH� YDVW� DPRXQW� RI� ZRUN� WKDW� LV� JRLQJ� RQ�
EHKLQG�WKH�VFHQHV��7KH�VXEFRPPLWWHH�RI�GLUHFWRUV�ZKR�DUH�
GHDOLQJ�ZLWK�WKH�UHEXLOG�DUH�ZRUNLQJ�YLUWXDOO\�IXOO-WLPH�RQ�
SODQV�� ZLWK� FRQVWDQW� PHHWLQJV� ZLWK� WKH� SURMHFW� PDQDJHU���
DUFKLWHFWV�� � LQWHULRU� GHVLJQHUV�� ILUH� VDIHW\� FRQVXOWDQWV��)DLU�
,VOH� (OHFWULFLW\� &RPSDQ\� DQG� HQHUJ\� FRQVXOWDQWV�� RWKHU�
GLUHFWRUV� DQG� PDQ\� PRUH�� 'RXJODV� DQG� 0LNH� :RRG�
�)LQDQFH� 'LUHFWRU�� LQ� SDUWLFXODU� DUH� ZRUNLQJ� QRQ-VWRS� RQ�
WKH�SURMHFW�DQG�ZLOO�GHVHUYH�D�ZHOO-HDUQHG�JODVV�RI�FKLOOHG�
,UQ�%UX� �RU� VRPHWKLQJ� VWURQJHU�� IURP� WKH�3KRHQL[�%DU� DV�
VRRQ�DV�ZH¶UH�XS�DQG�UXQQLQJ��:H�ORRN�IRUZDUG�WR�VHUYLQJ�
WKHP��DQG�PDQ\�RI�\RX��VRRQ� 
 
'DYLG�DQG�6XVDQQDK�3DUQDE\�� 
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6RPH�JURXQG�ZRUN�DQG�FOHDUDQFH�KRSLQJ�WR�EH�
FDUULHG�RXW 
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7KLV�LV�ZKDW�FRXOG�EH�ZDLWLQJ�IRU�\RX�LQ�WKH�QRW�WRR�GLVWDQW�IXWXUH�RQ�)DLU�,VOH��7KH�DUFKLWHFWV�,&$�
SURGXFHG�D�VHULHV�RI�YLVXDOLVDWLRQV�RI�ZKDW�WKH�QHZ�EXLOGLQJ�ZLOO�ORRN�OLNH�WR�FRLQFLGH�ZLWK�WKH�
SODQQLQJ�DSSOLFDWLRQ�IRU�WKH�2EV�UHEXLOG�EHLQJ�VXEPLWWHG��2EYLRXVO\��DV�WKH�SURFHVV�HYROYHV��
WKHUH�PD\�EH�D�IHZ�FKDQJHV��EXW�ZH¶UH�DOO�YHU\�H[FLWHG�E\�WKH�ORRN�RI�WKHVH�SLFWXUHV� 
7KH�EXLOGLQJ�ZLOO�EH�LQ�WKH�VDPH�ORFDWLRQ�DV�WKH�SUHYLRXV�2EV��DQG�ZLOO�EH�D�VLPLODU�VKDSH��7KH�
PDLQ�GLIIHUHQFH�ZLOO�EH�WKDW�WKH�FHQWUDO�FRUULGRU�ZLOO�EH�VLQJOH�VWRU\—ZKLFK�ZLOO�JLYH�EHWWHU�YLHZV 

7KH�:DUGHQ�DQG�$GPLQLVWUDWRU¶V�DFFRPPRGDWLRQ�RQ�WKH�OHIW��ZLWK�WKH�VLQJOH-VWRU\�RIILFH�DQG�GLQLQJ�URRP�
LQ�WKH�FHQWUH�DQG�WKH�ORXQJH�DQG�JXHVW�DFFRPPRGDWLRQ�RQ�WKH�ULJKW� 



IRU�PRUH�RI�WKH�JXHVW�URRPV��7KHUH�ZLOO�EH�SOHQW\�RI�ODUJH�ZLQGRZV�WR�WU\�WR�PDNH�WKH�PRVW�RI�
WKH�YLHZV�IRU�ZKLFK�)DLU�,VOH�LV�ULJKWO\�IDPRXV��DQG�WR�HQKDQFH�WKH�FKDQFH�RI�VHHLQJ�ELUGV�ZLWK�
RXW�HYHQ�KDYLQJ�WR�VWHS�RXWVLGH��:H¶OO�EH�NHHSLQJ�WKH�SRSXODU�µORRNRXW¶��ZKHUH�WKH�OLEUDU\�ZDV��
DQG�WKHUH�ZLOO�EH�D�ODUJHU�DUHD�ZLWK�VHDWLQJ�RXWVLGH�IRU�PDNLQJ�WKH�PRVW�RI�WKH�VXQ�ZKHQ�\RX¶UH�
KDYLQJ�\RXU�FXS�RI�WHD�DIWHU�OXQFK� 
7KH�VWDII�EHGURRPV�ZLOO�EH�ODUJHU�DQG�WKHUH¶OO�HYHQ�EH�D�VPDOO�VWDII�NLWFKHQ�DUHD�VR�EUHDNIDVW�
EHIRUH�D�7\VWLH�VXUYH\�IRU�WKH�:DUGHQLQJ�WHDP�ZRQ¶W�KDYH�WR�EH�OHIW�RYHU�/RJ�FDNHV� 
:H¶UH�ORRNLQJ�IRUZDUG�WR�ZHOFRPLQJ�\RX�WR�WKH�QHZ�EXLOGLQJ�DV�VRRQ�DV�LW¶V�XS�DQG�UXQQLQJ��DV�
ZKDWHYHU�LW�ORRNV�OLNH��LW¶V�WKH�SHRSOH��DQG�ELUGV���WKDW�PDNH�WKH�2EV� 



dŚĞ�ƌĞďƵŝůĚ�ŽĨ�ƚŚĞ�KďƐ�ŝƐ�ĐŽŶƟŶƵŝŶŐ�ĂƉĂĐĞ�ĂŶĚ�ǁĞ�ĂƌĞ�ƐƟůů�ŽŶ�ƐĐŚĞĚƵůĞ�
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DĞƐƐĂŐĞ�ĨƌŽŵ�&/�Kd��ŚĂŝƌŵĂŶ��ŽƵŐůĂƐ��Ăƌƌ 

�ůƚŚŽƵŐŚ�ƚŚĞǇ�ŚĂĚ�ƚŚĞŝƌ�
ĂƌƌŝǀĂů�ŽŶ�ƚŚĞ�/ƐůĞ�ĚĞůĂǇĞĚ�
ƵŶƟů�ϴƚŚ�:ƵŶĞ͕�ƚŚĞ�ŶĞǁ�&/�K�
ƚĞĂŵ�ƌĞĂůůǇ�Śŝƚ�ƚŚĞ�ŐƌŽƵŶĚ�
ƌƵŶŶŝŶŐ�ĂŶĚ�ǁĞƌĞ�ƚŚƌŽǁŶ�
ŝŶƚŽ�ƐĞĂďŝƌĚ�ŵŽŶŝƚŽƌŝŶŐ��
ĂůŵŽƐƚ�ŝŵŵĞĚŝĂƚĞůǇ�ƵƉŽŶ��
ƚŚĞŝƌ�ĂƌƌŝǀĂů�ŽŶ�ƚŚĞ�/ƐůĞ͘ 
dŚĞ�ƚĞĂŵ�ĐŽŶƐŝƐƚƐ�ŽĨ�;ůĞŌ�ƚŽ�
ƌŝŐŚƚͿ��ƐƐŝƐƚĂŶƚ�tĂƌĚĞŶ��ĂŶ�
'ŽƌŶĂůů͕�ZĂŶŐĞƌ�'ĞŽƌŐŝĂ�
WůĂƩ�ĂŶĚ��ƐƐŝƐƚĂŶƚ�tĂƌĚĞŶ�
�ůĞǆ�WĞŶŶ͘��ůů�ĂƌĞ�ŝŶ�ƚŚĞŝƌ�
ĮƌƐƚ�ƐĞĂƐŽŶ�ǁŽƌŬŝŶŐ�ĨŽƌ�
&/�K͕�ĂůƚŚŽƵŐŚ��ůĞǆ�ŚĂƐ�
ƉƌĞǀŝŽƵƐůǇ�ǀŽůƵŶƚĞĞƌĞĚ�ĨŽƌ�
&/�K�ƚŚƌŽƵŐŚ�ƚŚĞ�:,D&�
ƐĐŚĞŵĞ͘� 



),%2�DQG�&29,'-�� 
:H¶UH�VXUH�\RX�KDYH�KDG�HQRXJK�RI�UHDGLQJ�DERXW�FRURQDYLUXV��EXW�DV�ORWV�RI�SHRSOH�KDYH�DVNHG�DERXW�KRZ�
LW�KDV�DIIHFWHG�)DLU�,VOH��ZH�WKRXJKW�ZH¶G�JLYH�\RX�D�TXLFN�XSGDWH��7KHUH�KDYH�EHHQ�QR�FRQILUPHG�FDVHV�RQ�
)DLU�,VOH��ZLWK�PRYHPHQW�WR�DQG�IURP�WKH�,VOH�DOPRVW�FRPSOHWHO\�KDOWHG�GXULQJ�WKH�ORFNGRZQ��7KLQJV�DUH�QRZ�
RSHQLQJ�XS�DJDLQ�VOLJKWO\��DOWKRXJK�WKHUH�DUH�VWLOO�UHVWULFWLRQV�RQ�WUDYHO�DQG�WKH�SURYLVLRQ�RI�DFFRPPRGDWLRQ�LV�
OLPLWHG��),%2�ZDV�XQDEOH�WR�JHW�VHDVRQDO�VWDII�WR�WKH�,VOH�LQ�WKH�VSULQJ��DQG�WKH�*RYHUQPHQW�UHJXODWLRQV�DQG�
JXLGDQFH�PHDQW�ZH�ZHUH�XQDEOH�WR�FDUU\�RXW�ILHOGZRUN�� 
2QFH�WKH�WHDP�DUULYHG�LQ�-XQH��LW�ZDV�IXOO�VWHDP�DKHDG�ZLWK�PRQLWRULQJ�DQG�ZH�PDQDJHG�WR�JHW�D�UHDVRQDEOH�
LGHD�RI�KRZ�WKH�EUHHGLQJ�VHDVRQ�KDG�SDQQHG�RXW�IRU�PRVW�VHDELUG�VSHFLHV��+RSHIXOO\�ZH¶OO�PDQDJH�D�IXOO�
FHQVXV�WKURXJKRXW�WKH�DXWXPQ��DOEHLW�ZLWK�/RJ�XVXDOO\�FDUULHG�RXW�E\�SKRQH�UDWKHU�WKDQ�LQ�SHUVRQ� 
7KRVH�RI�XV�RQ�)DLU�,VOH�GXULQJ�WKH�ODVW�IHZ�PRQWKV�UHDOLVH�KRZ�IRUWXQDWH�ZH�DUH�WR�EH�KHUH�GXULQJ�WKH�FXUUHQW�
FLUFXPVWDQFHV�DQG�ZH�KRSH�WKDW�DOO�RI�RXU�UHJXODU�YLVLWRUV��IULHQGV�DQG�VXSSRUWHUV�DUH�NHHSLQJ�ZHOO��1R�GRXEW�
D�IHZ�RI�\RX�ZLOO�KDYH�DGGHG�D�IHZ�VSHFLHV�WR�\RXU�JDUGHQ�OLVWV�GXULQJ�WKH�ORFNGRZQ�DQG�ZH�KRSH�WKDW�ELUGV�
KDYH�KHOSHG�\RX�WKURXJK�WKLQJV—WKH\�FHUWDLQO\�KDYH�IRU�XV�� 

6RPH�VSULQJ�KLJKOLJKWV��/HIW�FROXPQ��%O\WK¶V�5HHG�:DUEOHU��+DZILQFK��:RRG�:DUEOHU��:HVWHUQ�6XEDOSLQH�
:DUEOHU��PLGGOH��*ROGHQ�2ULROH��%OXHWKURDW��6RQJ�6SDUURZ��6WRQH-FXUOHZ��ULJKW��&RPPRQ�5RVHILQFK��5HG-
UXPSHG�6ZDOORZ��+REE\�DQG�,FWHULQH�:DUEOHU��$OO�LPDJHV�E\�'DYLG�3DUQDE\�H[FHSW�*ROGHQ�2ULROH�DQG�%OXH�
WKURDW�ZKLFK�DUH�E\�'HU\N�6KDZ��)RU�DOO�WKH�ODWHVW�VLJKWLQJV��YLVLW�KWWS���ZZZ�IDLULVOHELUGREV�FR�XN�
ODWHVWBVLJKWLQJV�KWPO��DQG�IROORZ�XV�RQ�7ZLWWHU�IRU�UHJXODU�XSGDWHV�� 



�ůƚŚŽƵŐŚ�ƚŚĞ�ƐĞĂƐŽŶĂů�ƐƚĂī�ǁĞƌĞ�ůĂƚĞ�ƚŽ�ĂƌƌŝǀĞ�ƚŽ�ƚŚĞ�/ƐůĞ�ƚŚŝƐ�ǇĞĂƌ͕�ƐƉƌŝŶŐ�ŵŝŐƌĂƟŽŶ�ĐĂƌƌŝĞĚ�ŽŶ�ƌŝŐŚƚ�ƚŚƌŽƵŐŚ�:ƵŶĞ͕�ƐŽ�
ƚŚĞǇ�ĚŝĚŶ͛ƚ�ŵŝƐƐ�ŽƵƚ�ĞŶƟƌĞůǇ͘�,ĞƌĞ͛Ɛ�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ƚŚĞ�ŚŝŐŚůŝŐŚƚƐ�ƉŚŽƚŽŐƌĂƉŚĞĚ�ďǇ��ĂŶ�;�ĂůĂŶĚƌĂ�>ĂƌŬ�ĂŶĚ��ƌĂŶĞͿ�ĂŶĚ�
�ůĞǆ�;Ăůů�ŽƚŚĞƌ�ŝŵĂŐĞƐͿ�ŝŶ�:ƵŶĞ�;ĐůŽĐŬǁŝƐĞ�ĨƌŽŵ�ƚŽƉͿ͗��<ŝůůĞƌ�tŚĂůĞƐ͕�ZŝǀĞƌ�tĂƌďůĞƌ͕��ŽŽƚĞĚ�tĂƌďůĞƌ͕��ĂƌƌĞĚ�tĂƌďůĞƌ͕�
�ƌĂŶĞ͕�ZŽƐĞ-ĐŽůŽƵƌĞĚ�^ƚĂƌůŝŶŐ͕��ĂůĂŶĚƌĂ�>ĂƌŬ�ĂŶĚ�'ƌĞĞŶ�tĂƌďůĞƌ͘� 


