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�,QWURGXFWLRQ� 
 

7KLV�&RPSUHKHQVLYH�3ODQ�IRU�WKH�3RUW�RI�5R\DO�6ORSH�VHUYHV�DV�D�SODQQLQJ�WRRO�IRU�GHFL�
VLRQ�PDNHUV�WR�XVH�QRZ�DQG�LQ�WKH�IXWXUH�LQ�WKHLU�HIIRUWV�WR�LQFUHDVH�WKH�HFRQRP\�RI�WKH�
DUHD�DQG�FDSLWDOL]H�RQ�RSSRUWXQLWLHV�IRU�ORFDO�UHVLGHQWV��� 
 
,W�UHSUHVHQWV�DQ�RQJRLQJ�SURFHVV�RI�SODQQLQJ�IRU�JURZWK�DQG�FKDQJH�ZKLOH�HQFRXUDJLQJ�
VHQVLEOH�SXEOLF�DQG�SULYDWH�DFWLRQV�WKDW�EHVW�VHUYH�WKH�QHHGV�RI�WKH�5R\DO�6ORSH�FRPPXQL�
W\��� 
 
7KLV�GRFXPHQW�LQFOXGHV�WKH�KLVWRU\�DQG�EDFNJURXQG�RI�WKH�3RUW�RI�5R\DO�6ORSH��GH�
PRJUDSKLFV��PLVVLRQ�VWDWHPHQW��YDOXHV��JRDOV�DQG�REMHFWLYHV�� 
 
 
&RQWULEXWLRQV�E\� 
 
3RUW�RI�5R\DO�6ORSH�&RPPLVVLRQHUV 
 
· 'DYH\�0LOOHU 
· )UDQN�0LDQHFNL��-U� 
· $ODQ�6FKURP 
 
 
&DWK\�3RWWHU��([HFXWLYH�'LUHFWRU 
 
3ODQQLQJ�)DFLOLWDWRU��-RH�5RJHUV 
 
5HIHUHQFHV�)URP� 
 
3RUW�RI�5R\DO�6ORSH�&RPSUHKHQVLYH�3ODQ�RI�1RYHPEHU������ 
3RUW�RI�5R\DO�6ORSH�&RPSUHKHQVLYH�3ODQ�RI����� 
5HYLVHG�&RGH�RI�:DVKLQJWRQ�������(GLWLRQ� 
86�&HQVXV����� 
86%5� 
 



� 

7KH�3ODQQLQJ�3URFHVV 
 
 
7KH�3RUW�RI�5R\DO�6ORSH�ZDV�IRUPHG�LQ������WR�SURPRWH�DQ�DJULFXOWXUDO�DQG�LQGXVWULDO�
HFRQRP\���7KH�3RUW¶V�SULPDU\�UROH�KDV�EHHQ�WR�IRVWHU�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�LWV�
MXULVGLFWLRQ�E\�HQFRXUDJLQJ�DJULFXOWXUDO��LQGXVWULDO��DQG�FRPPHUFLDO�EXVLQHVVHV�WR�ORFDWH�LQ�
WKH�UHJLRQ�ZKLOH�DOVR�VXSSRUWLQJ�WRXULVP�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV��,W�LV�FRPPLWWHG�WR�
LPSURYLQJ�WKH�DUHD¶V�HFRQRPLF�EDVH�E\�XWLOL]LQJ�WKH�3RUW¶V�DVVHWV�HIIHFWLYHO\��� 
 
7KH�3RUW�RI�5R\DO�6ORSH�&RPPLVVLRQ�DOVR�DFWV�DV�D�FRPPLWWHH�IRU�FLWL]HQ�LQYROYHPHQW�WR� 
 
· (QVXUH�WKDW�DGHTXDWH�SXEOLFLW\�DQG�LQIRUPDWLRQ�DUH�DYDLODEOH�WR�WKH�SXEOLF�DQG�SDUWLHV�

DIIHFWHG�E\�SODQQLQJ-UHODWHG�DFWLRQV�RI�WKH�&RPPLVVLRQ� 
  
· 5HYLHZ�WKH�SODQQLQJ�SURFHVVHV�DQG�WKH�HIIHFWLYHQHVV�RI�SXEOLF�LQYROYHPHQW�DQG�DJHQ�

F\�FRRUGLQDWLRQ�LQ�ORFDO�SODQQLQJ�� 
 
· 2IIHU�RWKHU�DJHQFLHV�DQ�RSSRUWXQLW\�WR�UHYLHZ�DQG�FRPPHQW�RQ�DQ\�SODQQLQJ�VWXGLHV��

SROLFLHV��RU�DFWLRQV�WKDW�PD\�DIIHFW�WKHP� 



� 

:$6+,1*721�/$:6�5(/(9$17�72�3257�',675,&76� 
:DVKLQJWRQ�3RUWV�DUH�IRUPHG�DQG�JRYHUQHG�E\�5&:�7LWOH��� 

 
 

 
3RUW�GLVWULFWV�DUH�HVWDEOLVKHG�IRU�WKH�SXUSRVH�RI�D�YDULHW\�RI�LQGXVWULDO�LPSURYHPHQWV� 
 
5&:������������3RUW�GLVWULFWV�DXWKRUL]HG—3XUSRVHV-3RZHUV-3XEOLF�KHDULQJ 
3RUW�GLVWULFWV�DUH�KHUHE\�DXWKRUL]HG�WR�EH�HVWDEOLVKHG�LQ�WKH�YDULRXV�FRXQWLHV�RI�WKH�VWDWH�IRU�WKH�SXUSRVHV�RI�DFTXLVL�
WLRQ��FRQVWUXFWLRQ��PDLQWHQDQFH��RSHUDWLRQ��GHYHORSPHQW�DQG�UHJXODWLRQ�ZLWKLQ�WKH�GLVWULFW�RI�KDUERU�LPSURYHPHQWV��
UDLO�RU�PRWRU�YHKLFOH�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��ZDWHU�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��DLU�WUDQVIHU�DQG�WHUPLQDO�
IDFLOLWLHV��RU�DQ\�FRPELQDWLRQ�RI�VXFK�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��DQG�RWKHU�FRPPHUFLDO�WUDQVSRUWDWLRQ��WUDQVIHU��
KDQGOLQJ��VWRUDJH�DQG�WHUPLQDO�IDFLOLWLHV��DQG�LQGXVWULDO�LPSURYHPHQWV« 
 
 
 
 
$�SRUW�GLVWULFW�FDQ�DFTXLUH��FRQVWUXFW�DQG�RSHUDWH�IDFLOLWLHV� 
 
5&:������������$FTXLVLWLRQ�DQG�RSHUDWLRQ�RI�IDFLOLWLHV 
$�SRUW�GLVWULFW�PD\�FRQVWUXFW��FRQGHPQ��SXUFKDVH��DFTXLUH��DGG�WR��PDLQWDLQ��FRQGXFW��DQG�RSHUDWH�VHD�ZDOOV��MHWWLHV��
SLHUV��ZKDUYHV��GRFNV��ERDW�ODQGLQJV�DQG�RWKHU�KDUERU�LPSURYHPHQWV��ZDUHKRXVHV��VWRUHKRXVHV��HOHYDWRUV��JUDLQ-
ELQV��FROG�VWRUDJH�SODQWV��WHUPLQDO�LFLQJ�SODQWV��EXQNHUV��RLO�WDQNV��IHUULHV��FDQDOV��ORFNV��WLGDO�EDVLQV��EULGJHV��VXE�
ZD\V��WUDPZD\V��FDEOHZD\V��FRQYH\RUV��DGPLQLVWUDWLRQ�EXLOGLQJV��ILVKLQJ�WHUPLQDOV��WRJHWKHU�ZLWK�PRGHUQ�DSSOL�
DQFHV�DQG�EXLOGLQJV�IRU�WKH�HFRQRPLFDO�KDQGOLQJ��SDFNDJLQJ��VWRULQJ��DQG�WUDQVSRUWLQJ�RI�IUHLJKW�DQG�KDQGOLQJ�RI�
SDVVHQJHU�WUDIILF��UDLO�DQG�PRWRU�YHKLFOH�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��ZDWHU�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��DLU�
WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��DQG�DQ\�FRPELQDWLRQ�RI�VXFK�WUDQVIHU�DQG�WHUPLQDO�IDFLOLWLHV��FRPPHUFLDO�WUDQVSRUWD�
WLRQ��WUDQVIHU��KDQGOLQJ��VWRUDJH�DQG�WHUPLQDO�IDFLOLWLHV��DQG�LPSURYHPHQWV�UHODWLQJ�WR�LQGXVWULDO�DQG�PDQXIDFWXULQJ�
DFWLYLWLHV�ZLWKLQ�WKH�GLVWULFW��DQG�LQ�FRQQHFWLRQ�ZLWK�WKH�RSHUDWLRQ�RI�WKH�IDFLOLWLHV�DQG�LPSURYHPHQWV�RI�WKH�GLVWULFW��
LW�PD\�SHUIRUP�DOO�FXVWRPDU\�VHUYLFHV�LQFOXGLQJ�WKH�KDQGOLQJ��ZHLJKLQJ��PHDVXULQJ�DQG�UHFRQGLWLRQLQJ�RI�DOO�FRP�
PRGLWLHV�UHFHLYHG���$�SRUW�GLVWULFW�PD\�DOVR�FRQVWUXFW��FRQGHPQ��SXUFKDVH��DFTXLUH��DGG�WR�DQG�PDLQWDLQ�IDFLOLWLHV�
IRU�WKH�IUHH]LQJ�RU�SURFHVVLQJ�RI�JRRGV��DJULFXOWXUDO�SURGXFWV��PHDWV�RU�SHULVKDEOH�FRPPRGLWLHV«�� 
 
 
� 
 
$�SRUW�GLVWULFW�PD\�LPSURYH�ODQGV�IRU�LQGXVWULDO�DQG�FRPPHUFLDO�SXUSRVHV�DQG�RSHUDWH�
VHZHU�DQG�ZDWHU�XWLOLWLHV�DQG�SROOXWLRQ�FRQWURO�IDFLOLWLHV� 
 
5&:������������,PSURYHPHQW�RI�ODQGV�IRU�LQGXVWULDO�DQG�FRPPHUFLDO�SXUSRVHV—3URYLGLQJ�
VHZHU�DQG�ZDWHU�XWLOLWLHV—3URYLGLQJ�SROOXWLRQ�FRQWURO�IDFLOLWLHV 
$�GLVWULFW�PD\�LPSURYH�LWV�ODQGV�E\�GUHGJLQJ��ILOOLQJ��EXON-KHDGLQJ��SURYLGLQJ�ZDWHUZD\V�RU�RWKHUZLVH�GHYHORSLQJ�
VXFK�ODQGV�IRU�LQGXVWULDO�DQG�FRPPHUFLDO�SXUSRVHV���$�GLVWULFW�PD\�DOVR�DFTXLUH��FRQVWUXFW��LQVWDOO��LPSURYH��DQG�
RSHUDWH�VHZHU�DQG�ZDWHU�XWLOLWLHV�WR�VHUYH�LWV�RZQ�SURSHUW\�DQG�RWKHU�SURSHUW\�RZQHUV�XQGHU�WHUPV��FRQGLWLRQV��DQG�
UDWHV�WR�EH�IL[HG�DQG�DSSURYHG�E\�WKH�SRUW�FRPPLVVLRQ����$�GLVWULFW�PD\�DOVR�DFTXLUH��E\�SXUFKDVH��FRQVWUXFWLRQ��
OHDVH��RU�LQ�DQ\�RWKHU�PDQQHU��DQG�PD\�PDLQWDLQ�DQG�RSHUDWH�RWKHU�IDFLOLWLHV�IRU�WKH�FRQWURO�RU�HOLPLQDWLRQ�RI�DLU��
ZDWHU��RU�RWKHU�SROOXWLRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�IDFLOLWLHV�IRU�WKH�WUHDWPHQW�DQG�RU�GLVSRVDO�RI�LQGXVWULDO�
ZDVWHV��DQG�PD\�PDNH�VXFK�IDFLOLWLHV�DYDLODEOH�WR�RWKHUV�XQGHU�WHUPV��FRQGLWLRQV�DQG�UDWHV�WR�EH�IL[HG�DQG�DSSURYHG�
E\�WKH�SRUW�FRPPLVVLRQ���6XFK�FRQGLWLRQV�DQG�UDWHV�VKDOO�EH�VXIILFLHQW�WR�UHLPEXUVH�WKH�SRUW�IRU�DOO�FRVWV��LQFOXGLQJ�
UHDVRQDEOH�DPRUWL]DWLRQ�RI�FDSLWDO�RXWOD\V�FDXVHG�E\�RU�LQFLGHQWDO�WR�SURYLGLQJ�VXFK�RWKHU�SROOXWLRQ�FRQWURO�IDFLOL�
WLHV�« 
 
 



� 

$�SRUW�GLVWULFW�PD\�OHDVH�ODQG�DQG�UHDO�DQG�SHUVRQDO�SURSHUW\� 
 
5&:������������/HDVH�RI�SURSHUW\—$XWKRUL]HG—'XUDWLRQ 
$�GLVWULFW�PD\�OHDVH�DOO�ODQGV��ZKDUYHV��GRFNV�DQG�UHDO�DQG�SHUVRQDO�SURSHUW\�RZQHG�DQG�FRQWUROOHG�E\�LW��IRU�VXFK�
SXUSRVHV�DQG�XSRQ�VXFK�WHUPV�DV�WKH�SRUW�FRPPLVVLRQ�GHHPV�SURSHU��3529,'('��7KDW�QR�OHDVH�VKDOO�EH�IRU�D�SHUL�
RG�ORQJHU�WKDQ�ILIW\�\HDUV�ZLWK�RSWLRQ�IRU�H[WHQVLRQV�IRU�XS�WR�DQ�DGGLWLRQDO�WKLUW\�\HDUV��H[FHSW�ZKHUH�WKH�SURSHUW\�
LQYROYHG�LV�RU�LV�WR�EH�GHYRWHG�WR�DLUSRUW�SXUSRVHV�WKH�SRUW�FRPPLVVLRQ�PD\�OHDVH�VDLG�SURSHUW\�IRU�VXFK�SHULRG�DV�
PD\�HTXDO�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�VXFK�ZRUN�RU�IDFLOLWLHV��EXW�QRW�WR�H[FHHG�VHYHQW\-ILYH�\HDUV�««�� 
 
 
 
 
3RUW�GLVWULFWV�PD\�H[SHQG�PRQH\�RQ�SURPRWLQJ�WRXULVP� 
 
5&:������������7RXULVP�SURPRWLRQ�DXWKRUL]HG 
$Q\�SRUW�GLVWULFW�LQ�WKLV�VWDWH��DFWLQJ�WKURXJK�LWV�FRPPLVVLRQ��KDV�SRZHU�WR�H[SHQG�PRQH\V�DQG�FRQGXFW�SURPRWLRQ�
UHVRXUFHV�DQG�IDFLOLWLHV�LQ�WKH�GLVWULFW�RU�JHQHUDO�DUHD�E\�DGYHUWLVLQJ�SXEOLFL]LQJ�RU�RWKHUZLVH�GLVWULEXWLQJ�LQIRU�
PDWLRQ�WR�DWWUDFW�YLVLWRUV�DQG�HQFRXUDJH�WRXULVW�H[SDQVLRQ� 
 
 
 
 
3RUW�GLVWULFWV�PD\�FRQVWUXFW��LPSURYH�DQG�RSHUDWH�UHFUHDWLRQ�IDFLOLWLHV� 
 
5&:������������3DUN�DQG�UHFUHDWLRQ�IDFLOLWLHV 
$�SRUW�GLVWULFW�PD\�FRQVWUXFW��LPSURYH��PDLQWDLQ��DQG�RSHUDWH�SXEOLF�SDUN�DQG�UHFUHDWLRQ�IDFLOLWLHV�ZKHQ�VXFK�IDFLOL�
WLHV�DUH�QHFHVVDU\�WR�PRUH�IXOO\�XWLOL]H�ERDW�ODQGLQJV��KDUERUV��ZKDUYHV�DQG�SLHUV��DLU��ODQG��DQG�ZDWHU�SDVVHQJHU�DQG�
WUDQVIHU�WHUPLQDOV��ZDWHUZD\V��DQG�RWKHU�SRUW�IDFLOLWLHV�DXWKRUL]HG�E\�ODZ�SXUVXDQW�WR�WKH�SRUW¶V�FRPSUHKHQVLYH�SODQ�
RI�KDUERU�LPSURYHPHQWV�DQG�LQGXVWULDO�GHYHORSPHQW� 
 
 
� 
 
3RUW�GLVWULFWV�FDQ�DFTXLUH�ODQG�IRU�WKH�SXUSRVH�RI�KDUERU�DQG�LQGXVWULDO�GHYHORSPHQW�DQG�
RWKHU�LPSURYHPHQWV���7KH\�FDQ�SURYLGH��PDLQWDLQ�DQG�RSHUDWH�ZDWHU��OLJKW��SRZHU�DQG�ILUH�
SURWHFWLRQ�IDFLOLWLHV� 
 
5&:�����������3RZHUV�DV�WR�LQGXVWULDO�GHYHORSPHQW�GLVWULFWV 
$OO�SRUW�GLVWULFWV�ZKHUHLQ�LQGXVWULDO�GHYHORSPHQW�GLVWULFWV�KDYH�EHHQ�HVWDEOLVKHG�DUH�DXWKRUL]HG�DQG�HPSRZHUHG�WR�
DFTXLUH�E\�SXUFKDVH�RU�FRQGHPQDWLRQ�RU�ERWK��DOO�ODQGV��SURSHUW\�DQG�SURSHUW\�ULJKWV�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�
WKH�GHYHORSPHQW�DQG�LPSURYHPHQW�RI�VXFK�LQGXVWULDO�GHYHORSPHQW�GLVWULFW�DQG�WR�H[HUFLVH�WKH�ULJKW�RI�HPLQHQW�GR�
PDLQ�LQ�WKH�DFTXLUHPHQW�RU�GDPDJLQJ�RI�DOO�ODQGV��SURSHUW\�DQG�SURSHUW\�ULJKWV�DQG�WKH�OHY\LQJ�DQG�FROOHFWLQJ�RI�
DVVHVVPHQWV�XSRQ�SURSHUW\�IRU�WKH�SD\PHQW�RI�DOO�GDPDJHV�DQG�FRPSHQVDWLRQ�LQ�FDUU\LQJ�RXW�WKH�SURYLVLRQV�IRU�
ZKLFK�VDLG�LQGXVWULDO�GHYHORSPHQW�GLVWULFW�KDV�EHHQ�FUHDWHG��WR�GHYHORS�DQG�LPSURYH�WKH�ODQGV�ZLWKLQ�VXFK�LQGXVWUL�
DO�GHYHORSPHQW�GLVWULFW�WR�PDNH�WKH�VDPH�VXLWDEOH�DQG�DYDLODEOH�IRU�LQGXVWULDO�XVHV�DQG�SXUSRVHV��WR�GUHGJH��EXON-
KHDG��ILOO�JUDGH��DQG�SURWHFW�VXFK�SURSHUW\��WR�SURYLGH��PDLQWDLQ�DQG�RSHUDWH�ZDWHU��OLJKW��SRZHU�DQG�ILUH�SURWHFWLRQ�
IDFLOLWLHV�DQG�VHUYLFHV��VWUHHWV��URDGV��EULGJHV��KLJKZD\V��ZDWHUZD\V��WUDFNV��DQG�UDLO�DQG�ZDWHU�WUDQVIHU�DQG�WHUPLQDO�
IDFLOLWLHV�DQG�RWKHU�KDUERU�DQG�LQGXVWULDO�LPSURYHPHQWV��WR�H[HFXWH�OHDVHV�RI�VXFK�ODQGV�RU�SURSHUW\«�� 
 
 



� 

 
 
 
3RUW�GLVWULFWV�FDQ�VHOO�SURSHUW\�ZLWKLQ�DQ�LQGXVWULDO�GLVWULFW�ZKHQ�WKH�FRPPLVVLRQ�GHHPV�LW�
IRU�WKH�EHVW�LQWHUHVWV�RI�WKH�GLVWULFW� 
 
5&:������������6DOH�DXWKRUL]HG�LQ�LQGXVWULDO�GHYHORSPHQW�GLVWULFW 
:KHQ�D�SRUW�FRPPLVVLRQ�GHHPV�LW�IRU�WKH�EHVW�LQWHUHVWV�RI�WKH�GLVWULFW�DQG�WKH�SHRSOH�WKHUHRI�DQG�LQ��IXUWKHUDQFH�RI�
LWV�JHQHUDO�SODQ�RI�KDUERU�LPSURYHPHQW��RU�LQGXVWULDO�GHYHORSPHQW��RU�ERWK��LW�PD\�VHOO�DQG�FRQYH\�DQ\�SURSHUW\�RU�
SDUW�WKHUHRI�RZQHG�E\�LW�ZLWKLQ�DQ�LQGXVWULDO�GLVWULFW« 
 
� 



� 

&2035(+(16,9(�3/$1�� 
 

5&:V�5HOHYDQW�WR�3RUW�&RPSUHKHQVLYH�3ODQQLQJ 
 
7KH�3RUW�&RPPLVVLRQHUV�QHHG�WR�DGRSW�D�FRPSUHKHQVLYH�SODQ�EHIRUH�FUHDWLQJ�DQ\�LP�
SURYHPHQWV� 
 
5&:��������������$GRSWLRQ�RI�KDUERU�LPSURYHPHQW�SODQ� 
�,W�VKDOO�EH�WKH�GXW\�RI�WKH�SRUW�FRPPLVVLRQ�RI�DQ\�SRUW�GLVWULFW��EHIRUH�FUHDWLQJ�DQ\�LPSURYHPHQWV�KHUHXQGHU��WR�
DGRSW�D�FRPSUHKHQVLYH�VFKHPH�RI�KDUERU�LPSURYHPHQWV�LQ�WKH�SRUW�GLVWULFW��DIWHU�D�SXEOLF�KHDULQJ�WKHUHRQ��RI�ZKLFK�
QRWLFH�VKDOO�EH�SXEOLVKHG�RQFH�D�ZHHN�IRU�WZR�FRQVHFXWLYH�ZHHNV�LQ�D�QHZVSDSHU�RI�JHQHUDO�FLUFXODWLRQ�LQ�WKH�SRUW�
GLVWULFW��DQG�QR�H[SHQGLWXUH�RI�WKH�FDUU\LQJ�RQ�RI�DQ\�KDUERU�LPSURYHPHQWV�VKDOO�EH�PDGH�E\�WKH�SRUW�FRPPLVVLRQ�
RWKHU�WKDQ�WKH�QHFHVVDU\�VDODULHV��«�SUHSDUDWLRQ�DQG�FROOHFWLRQ�RI�GDWD�QHFHVVDU\�IRU�WKH�PDNLQJ�DQG�DGRSWLRQ�RI�D�
JHQHUDO�VFKHPH�RI�KDUERU�LPSURYHPHQWV�LQ�WKH�SRUW�GLVWULFW��XQOHVV�DQG�XQWLO�WKH�FRPSUHKHQVLYH�VFKHPH�RI�KDUERU�
LPSURYHPHQW�KDV�EHHQ�VR�RIILFLDOO\�DGRSWHG�E\�WKH�SRUW�FRPPLVVLRQ� 
 
� 
 
� 
$Q\�LPSURYHPHQWV�PDGH��VKRXOG�EH�OLVWHG�LQ�WKH�&RPSUHKHQVLYH�3ODQ�WKDW�WKH�&RPPLV�
VLRQHUV�DGRSWHG���7KH�SXEOLF�VKRXOG�EH�QRWLILHG�RI�DQ\�FKDQJHV� 
 
������������,PSURYHPHQW�WR�IROORZ�SODQV�DGRSWHG� 
�:KHQ�VXFK�JHQHUDO�SODQV�VKDOO�KDYH�EHHQ�DGRSWHG�RU�DSSURYHG��DV�DIRUHVDLG��HYHU\�LPSURYHPHQW�WR�EH�PDGH�E\�
VDLG�FRPPLVVLRQ�VKDOO�EH�PDGH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�WKHUHZLWK�XQOHVV�DQG�XQWLO�VXFK�JHQHUDO�SODQV�VKDOO�KDYH�
EHHQ�RIILFLDOO\�FKDQJHG�E\�WKH�SRUW�FRPPLVVLRQ�DIWHU�D�SXEOLF�KHDULQJ�WKHUHRQ��RI�ZKLFK�DW�OHDVW�WHQ�GD\V¶�QRWLFH�
VKDOO�EH�SXEOLVKHG�LQ�D�QHZVSDSHU�LQ�JHQHUDO�FLUFXODWLRQ�LQ�VXFK�SRUW�GLVWULFW� 
 
� 
 
� 
,PSURYHPHQWV�PXVW�EH�SXEOLFO\�RZQHG�� 
 
�����������,PSURYHPHQWV�–�2ZQHUVKLS�RI� 
�1R�LPSURYHPHQWV�VKDOO�EH�DFTXLUHG�RU�FRQVWUXFWHG��E\�WKH�SRUW�GLVWULFW��XQOHVV�VXFK�LPSURYHPHQWV�VKDOO��ZKHQ�
FRPSOHWHG��EH�WKH�SURSHUW\�RI�VXFK�SRUW�GLVWULFW��WKH�FRXQW\�LQ�ZKLFK�VXFK�SRUW�GLVWULFW�LV�ORFDWHG��DQ\�FLW\�ZLWKLQ�
VXFK�SRUW�GLVWULFW��WKH�VWDWH�RI�:DVKLQJWRQ�RU�WKH�8QLWHG�6WDWHV�RI�$PHULFD��DQG�WKH�IXQGV�RI�VXFK�SRUW�GLVWULFW�PD\�
EH�H[SHQGHG�LQ�WKH�DFTXLUHPHQW�RU�FRQVWUXFWLRQ�RI�DQ\�KDUERU�LPSURYHPHQW�HPEUDFHG�LQ�VXFK�JHQHUDO�SODQ�DGRSWHG�
DV�LQ�WKLV�FKDSWHU�SURYLGHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�FRXQW\�LQ�ZKLFK�VXFK�SRUW�GLVWULFW�LV�ORFDWHG��DQ\�FLW\�LQ�VXFK�
SRUW�GLVWULFW��WKH�VWDWH�RI�:DVKLQJWRQ�RU�WKH�8QLWHG�6DWHV�RI�$PHULFD��RU�DOO�RU�DQ\�RI�WKHP� 
 
 
 
�� 
,I�LPSURYHPHQWV�DUH�WR�EH�SDLG�IRU�IURP�WKH�JHQHUDO�IXQG�IRU�PRUH�WKDQ�����RI�WKH�FRVW��LW�
ZLOO�QHHG�YRWHU�DSSURYDO�� 
 
�����������)LIW\�SHUFHQW�RI�FRVW�RI�ORFDO�LPSURYHPHQW�PD\�EH�SDLG�IURP�JHQHUDO�IXQG� 
�:KHQHYHU�DQ\�LPSURYHPHQW�VKDOO�EH�RUGHUHG��SD\PHQW�IRU�ZKLFK�VKDOO�EH�PDGH�LQ�SDUW�IURP�DVVHVVPHQWV�DJDLQVW�
SURSHUW\�VSHFLDOO\�EHQHILWHG��QRW�PRUH�WKDQ�ILIW\�SHUFHQW�RI�WKH�FRVW�WKHUHRI�VKDOO�HYHU�EH�ERUQH�E\�WKH�HQWLUH�SRUW�
GLVWULFW��QRU�VKDOO�DQ\�VXP�EH�FRQWULEXWHG�E\�LW�WR�DQ\�LPSURYHPHQW�DFTXLUHG�RU�FRQVWUXFWHG�ZLWK�RU�E\�DQ\�RWKHU�
ERG\��H[FHHGLQJ�VXFK�DPRXQW��XQOHVV�D�PDMRULW\�YRWH�RI�WKH�HOHFWRUV�RI�WKH�SRUW�GLVWULFW�VKDOO�FRQVHQW�WR�RU�UDWLI\�WKH�
PDNLQJ�RI�VXFK�H[SHQGLWXUH� � 
 



�� 

 
³7KH�PLVVLRQ�RI� 

 
WKH�3RUW�RI�5R\DO�6ORSH� 

 
LV�WR�EURDGHQ�DQG�VWUHQJWKHQ� 

 
WKH�HFRQRPLF�EDVH�IRU� 

 
WKH�3RUW�'LVWULFW�DQG�LWV�UHVLGHQWV� 

 
E\�GHYHORSLQJ�WKH� 

 
QHFHVVDU\�LQIUDVWUXFWXUH� 

 
WR�DWWUDFW�DQG�VXSSRUW�EXVLQHVV�� 

 
LQGXVWU\��WRXULVP��DQG�UHFUHDWLRQ�´� 



�� 

 
+LVWRU\� 
7KH�3RUW�RI�5R\DO�6ORSH�ZDV�IRUPHG�LQ������DV�D�ORFDO�JRYHUQPHQW�DJHQF\�WKDW�RSHUDWHV�
XQGHU�5&:�7LWOH������7KH�5R\DO�6ORSH�3RUW�ZDV�WKH��QG�3RUW�WR�IRUP�LQ�*UDQW�&RXQW\���
(LJKW�RWKHUV�IROORZHG�WR�PDNH�D�FRXQW\�WRWDO�RI�WHQ�3RUWV���7KH�3RUW�GLVWULFW�HQFRPSDVVHV�
DQ�DUHD�IURP�WKH�&ROXPELD�5LYHU�WR�WKH�*UDQW�$GDPV�&RXQW\�OLQH�UXQQLQJ�HDVW�ZHVW�DQG�
IURP�)UHQFKPDQ�+LOOV�5RDG�VRXWK��DSSUR[LPDWHO\����PLOHV�WRZDUGV�WKH�6DGGOH�0RXQ�
WDLQV��,W�FRYHUV�DSSUR[LPDWHO\�����VTXDUH�PLOHV� 
 

 



�� 

/DQG� 
 
7KH�3RUW�LV�JRYHUQHG�E\�WKUHH�FRPPLVVLRQHUV��HDFK�HOHFWHG�IRU�D���\HDU�WHUP��� 
 
'LVWULFW����LQFOXGHV�DQ�DUHD�UXQQLQJ�HDVW�IURP�WKH�&ROXPELD�5LYHU�WR�MXVW�ZHVW�DQG�QRUWK�RI�5R\DO�
&LW\�DQG�QRUWK�IURP�WKH�6DGGOH�0RXQWDLQV�WR�)UHQFKPDQ�+LOOV��'HFHPEHU�������&RPPLVVLRQHU�)UDQN�
0LDQHFNL�UHWLUHG���+LV�VRQ��)UDQN�0LDQHFNL��-U��ZDV�DSSRLQWHG�WR�ILQLVK�KLV�WHUP�LQ�)HEUXDU\������ 
 
'LVWULFW����HQFRPSDVVHV�WKH�WRZQ�RI�5R\DO�&LW\�DQG�WKH�DUHD�VRXWK�RI�6WDWH�+LJKZD\����IURP�WKH�$G�
DPV�&RXQW\�OLQH�UXQQLQJ�ZHVW�WR�WKH�PDLQ�SRZHU�OLQHV�EHWZHHQ�5RDG�³,´�6:�DQG�5RDG�³-´�6:���
$ODQ�6FKURP�LV�WKH�&RPPLVVLRQHU�IURP�'LVWULFW���� 
 
'LVWULFW����LQFOXGHV�WKH�DUHD�QRUWK�RI�6WDWH�+LJKZD\����IURP�WKH�$GDPV�&RXQW\�OLQH�UXQQLQJ�ZHVW�WR�
WKH�HDVWHUQ�ERXQGDU\�RI�5R\DO�&LW\�DQG�QRUWK�WR�)UHQFKPDQ�+LOOV�5RDG���'DYH\�0LOOHU�LV�WKH�&RP�
PLVVLRQHU�UHSUHVHQWLQJ�'LVWULFW���� 

����������������������3RUW�RI�5R\DO�6ORSH 
��������������*UDQW�&RXQW\�3RUW�'LVWULFW�1R��� 



�� 

 
 
/DQG�8VH 
 
7KHUH�DUH�DSSUR[LPDWHO\��������DFUHV�RI�ODQG�LQ�WKH�3RUW�GLVWULFW�ZKLFK�DUH�LUULJDWHG�WKURXJK�WKH�%XUHDX�RI�
5HFODPDWLRQ�&ROXPELD�%DVLQ�3URMHFW�DQG�SULYDWH�ZHOOV���$OWKRXJK�WKH�SULPDU\�XVH�RI�WKH�ODQG�LQ�WKH�GLVWULFW�LV�
IRU�DJULFXOWXUH��&ROXPELD�1DWLRQDO�:LOGOLIH�5HIXJH��&ROXPELD�5LYHU�DQG�3RWKROHV�5HVHUYRLU�RIIHU�ILVKLQJ��
KXQWLQJ�UHFUHDWLRQ�DQG�ZDWHU�VSRUWV� 
 
,Q������LUULJDWLRQ�ZDWHU�ZDV�ILUVW�GHOLYHUHG�YLD�WKH�:HVW�&DQDO�WR�WKH�GU\-ODQG�IDUPV���1RZ��ZLWK�WKH�DEXQGDQW�
DQG�LQH[SHQVLYH�ZDWHU��ORZ-FRVW�SRZHU��GHHS�VDQG\�DOOXYLDO�VRLO�DQG�����WR�����IURVW-IUHH�GD\V�SHU�\HDU��5R\�
DO�6ORSH�KDV�EHFRPH�D�VXSHULRU�FURS-JURZLQJ�DUHD���&URSV�JURZQ�LQ�WKH�DUHD�LQFOXGH�KD\��PLQW��JUHHQ�SHDV��
EHDQV��FRUQ��SRWDWRHV��FDUURWV��RQLRQV��ZKHDW��DSSOHV��FKHUULHV��SHDFKHV��JUDSHV��DQG�VSHFLDOW\�VHHG�FURSV� 
 
7KHVH�FURSV�DUH�VXSSRUWHG�E\�WKUHH�ODUJH�GDLULHV��VHYHQ�JUDLQ�VKLSSLQJ�IDFLOLWLHV��WKUHH�EHDQ�VKLSSLQJ�IDFLOLWLHV��
RQH�SRWDWR�SDFNLQJ�RSHUDWLRQ��WKUHH�DSSOH�SDFNLQJ�IDFLOLWLHV�DQG�VWRUDJHV��WZR�RQLRQ�SDFNLQJ�IDFLOLWLHV��D�FKHU�
U\�SURFHVVLQJ�SODQW�DQG�FROG�VWRUDJH��VHYHUDO�FRQWUROOHG�DWPRVSKHUH�VWRUDJHV�DQG�IRXU�IHUWLOL]HU�SODQWV� 



�� 

� 

���������������ϮϬϭϱ��ĐƌĞƐ�ŽĨ��ƌŽƉƐ�'ƌŽǁŶ�ŝŶ�KƵƌ��ƌĞĂ 
���������������������������ůŽĐŬƐ�ϴϬ͕�ϴϭ͕�ϴϮ͕�ϴϯ͕�ϴϱ͕�ϴϲ͕�ϴϳ͕�ϴϴ͕�Θ�
ϴϴϭ  
�    

�ZKW^ ��Z�^ dKd�>�z/�>� hE/d 
    

�ůĂĨĂůĨĂ�-�,ĂǇ ϮϬ͕ϯϮϱ ϭϯϴ͕ϯϰϬ dKE 
�ƉƉůĞƐ ϭϲ͕ϯϴϱ Ϯϲϵ͕ϲϴϯ dKE 
�ƉƌŝĐŽƚƐ ϯϳ ϮϮϭ dKE 
�ƐƉĂƌĂŐƵƐ Ϯϳ ϲϳϱ �td 
�ĞĂŶƐ�-��ƌǇ Ϯ͕ϰϬϲ ϱϮ͕ϲϭϵ �td 
�ĞĂŶƐ�-�^ĞĞĚ ϱϵ ϭ͕ϱϯϰ �td 
�ĞƌƌŝĞƐ ϴϵ ϳϭϮ �td 
�ƵĐŬǁŚĞĂƚ ϭϯϭ ϯ͕Ϯϳϱ �h 
�ĂŶƚĂůŽƵƉĞ ϭϭ ϰϬϬ �td 
�ĂƌƌŽƚƐ ϰϯϯ ϮϬϰ͕ϰϬϬ �td 
�ŚĞƌƌŝĞƐ ϭ͕ϵϮϬ ϭϰ͕ϰϮϱ dKE 
�ŽƌŶ�-��ŝǀĞƌƐŝŽŶ ϭ͕ϱϴϮ Ϭ  
�ŽƌŶ�-�&ĞĞĚ ϯ͕ϭϬϮ ϭϰ͕ϳϵϭ dKE 
�ŽƌŶ�-�^ĞĞĚ Ϯϰϲ ϭϴ͕ϭϰϬ �td 
�ŽƌŶ�-�^ǁĞĞƚ ϭ͕ϰϴϭ ϭϮ͕ϯϯϲ dKE 
'ƌĂƉĞƐ ϱϱϲ ϯ͕ϮϯϮ dKE 
,ĂǇ�-�KƚŚĞƌ ϱ͕ϵϰϱ ϯϰ͕ϭϳϳ dKE 
EƵƌƐĞƌǇ ϭϬϵ Ϯ͕ϯϭϬ D 
KŶŝŽŶƐ�-��ƌǇ ϭ͕ϴϲϭ ϭ͕Ϭϰϵ͕ϭϲϵ �td 
KŶŝŽŶƐ�-�'ƌĞĞŶ ϳϴ ϭϯ͕ϲϱϬ �td 
KŶŝŽŶ�-�^ĞĞĚ ϭϳϮ ϭ͕ϲϬϵ �td 
WĂƐƚƵƌĞ Ϯϵϳ Ϭ  
WĞĂĐŚĞƐ ϰϬ ϮϰϬ dKE 
WĞĂƌƐ Ϯϵϰ ϮϬ͕ϳϲϬ dKE 
WĞĂƐ�-�'ƌĞĞŶ ϰ͕ϰϭϱ ϴ͕ϭϮϮ dKE 
WĞĂƐ�-�^ĞĞĚ ϭϬϬ ϭ͕ϱϬϬ �td 
WĞƉƉĞƌŵŝŶƚ Ϯ͕ϰϵϱ ϭϳϬ͕ϰϵϭ >� 
WŽƚĂƚŽĞƐ�-��ĂƌůǇ ϲϭϮ ϴ͕Ϯϭϲ dKE 
WŽƚĂƚŽĞƐ� Ϯ͕ϱϱϳ ϲϵ͕Ϭϳϳ dKE 
WƌƵŶĞƐ͕�WůƵŵƐ ϭϯ ϲϴ dKE 
^ŝůĂŐĞ Ϯ͕ϯϳϵ ϲϯ͕ϰϰϲ dKE 
^ƉĞĂƌŵŝŶƚ ϯ͕Ϯϭϭ ϮϲϮ͕ϭϮϬ >� 
^ƵĚĂŶ�'ƌĂƐƐ ϴϱ ϯϰϬ �td 
^ƵŐĂƌ�^ŶĂƉ�WĞĂƐ ϭϳϱ ϭϳϱ dKE 
^ƵŶŇŽǁĞƌ�^ĞĞĚ Ϯϱϳ ϲ͕ϯϴϴ �td 
dƌŝƟĐĂůĞ ϰϴϲ ϯ͕ϳϴϲ dKE 
tĂƚĞƌŵĞůŽŶ ϯϭϬ ϭϯϬ͕ϱϱϬ �td 
tŚĞĂƚ ϱ͕ϬϬϴ ϱϮϴ͕ϳϰϭ �h 

    

dŽƚĂů��ĐƌĞƐ ϳϵ͕ϲϴϵ   



�� 

'HPRJUDSKLFV� 
$OWKRXJK�WKH�SRSXODWLRQ�RI�WKH�3RUW¶V�GLVWULFW�LV�DS�
SUR[LPDWHO\�������5R\DO�&LW\�LV�WKH�RQO\�LQFRUSR�
UDWHG�FLW\�ZLWKLQ�WKH�3RUW�RI�5R\DO�6ORSH¶V�GLVWULFW�DQG�
KDV�D�SRSXODWLRQ�RI�DSSUR[LPDWHO\��������7KH�JURZWK�
UDWH�IURP������WR������ZDV����D�\HDU�������RI�WKH�
������HPSOR\HG�DUH�ZRUNLQJ�LQ�WKH�DJULFXOWXUDO�LQGXV�
WU\�ZLWK������LQ�WKH�HGXFDWLRQDO�	�KHDOWK�FDWHJRU\�
DQG�DQRWKHU������LQ�ZKROHVDOH�WUDGH�DV�WKH�OHDGLQJ�
WKUHH�W\SHV�RI�LQGXVWULHV���7KH������WRS�DQQXDO�LQ�
FRPH�IRU�KRXVHKROGV�ZHUH���������WR���������IRU�
������RI�WKH�ZRUNHUV����������WR���������IRU�������
RI�WKH�ZRUNHUV�DQG�DQRWKHU�����PDGH�XQGHU��������� 
� 
%XVLQHVVHV�LQFOXGH�86�%DQN��D�SRVW�RIILFH��OLEUDU\��
WKUHH�JURFHU\�VWRUHV����WLUH�EXVLQHVVHV�DQG�WZR�JDV�
VWDWLRQ�IDFLOLWLHV�–�RQH�WRWLQJ�D�FDU�ZDVK�DQG�VWRUDJH�
XQLWV�DQG�WKH�RWKHU�RQH�HPSKDVL]HV�EHLQJ�D�PLQL-PDUW���
7KHUH�LV�D��0RRVH�/RGJH��DQG�D�VHYHUDO�0H[LFDQ�GH�
SDUWPHQW�VWRUHV���$QRWKHU�DGGLWLRQ�WR�5R\DO�&LW\�LV�
/HV�6FKZDE�7LUHV���*UDQW�&RXQW\�3XEOLF�8WLOLW\�'LV�
WULFW��DQG�&HQWXU\7HO��ERWK�KDYH�RIILFH�IDFLOLWLHV���
7KHUH�LV�DOVR�D�EDNHU\��FDU�ORW��DQG�WKUHH�VPDOO�UHVWDX�
UDQWV���2WKHU�EXVLQHVVHV�LQFOXGH��6DGGOH�0RXQWDLQ�
6XSSO\��&HQWUDO�%DVLQ�+DUGZDUH��D�ODXQGU\�PDW��D�
YLGHR�VWRUH��*ROGHQ�:HVW�%HDQ��3DUWV�&LW\�$XWR�6XS�
SO\��&LW\�+DOO��D�0HGLFDO�&OLQLF��6PLOH�4XHVW�'HQWLV�
WU\��/D�&DEDQD��&DVD�0LJXHO��6DQGRYDO¶V��(VWXGLR¶V��
+DUYHVW�)RRGV��/LRQV�3DUN�DQG�D�QHZ�EXLOGLQJ��WKDW�
KDV�D�EHDXW\�VKRS�DQG�*&�MRLQW�RIILFHV�DOO�FRQYHQ�
LHQWO\�ORFDWHG�RQ�&DPHOLD�6WUHHW���*UDQW�&RXQW\�)LUH�
'LVWULFW�����LV�DOVR�ORFDWHG�RQ�&DPHOLD�6WUHHW���7R�WKH�
ZHVW�RI�WKHP�LV�D�QHZ�RUJDQLF�IORXU�PLOO�FDOOHG�&DV�
FDGH�)ORXU�0LOO���$�QHZ�FDU�ZDVK�LV�WKH�ODWHVW�EXVL�
QHVV�LQ�5R\DO�&LW\�� 
 
7KH�3RUW�SXUFKDVHG�WKH�IRUPHU�%DQN�RI�:KLWPDQ�
EXLOGLQJ�ORFDWHG�LQ�WKH�LQGXVWULDO�DUHD�RII�RI�+LJKZD\�
���DQG�PRYHG�LQ�1RYHPEHU������ 

� 

5R\DO�&LW\�&RPPXQLW\�&HQWHU�# 
5R\DO�&LW\�*ROI�&RXUVH 



�� 

/RFDWHG�LQ�WKH�PLGGOH�RI�WRZQ�LV�
/LRQV�3DUN�ZKLFK�LV�WKH�ORFDWLRQ�IRU�
PDQ\�HYHQWV�LQFOXGLQJ�WKH�DQQXDO�
6XPPHUIHVW�ZKLFK�LV�KHOG�WKH�VHF�
RQG�ZHHNHQG�RI�-XO\�HDFK�\HDU���
7KHUH�LV�DOZD\V�ORWV�RI�IXQ�DQG�IRRG�
IRU�HYHU\RQH� 

,QFOXGHG�LQ�6XPPHUIHVW�LV�WKH�DQQXDO�
)ULGD\�QLJKW�%%4�	�WDOHQW�VKRZ��6DW�
XUGD\�SDUDGH�ZLWK�D�ORW�RI�DFWLYLWLHV�LQ�
WKH�SDUN�DQG�D�PRWRUF\FOH�SRNHU�UXQ�
RQ�6XQGD\� 

7KH�&RQIOXHQFH�+HDOWK�
&OLQLF�EHFDPH�SDUW�RI�WKH�
FRPPXQLW\�LQ��������7KH\�
SURYLGH�WKH�PHGLFDO�QHHGV�
RI�WKH�DUHD���7KH\�XQGHUZHQW�
VRPH�EXLOGLQJ�LPSURYH�
PHQWV�LQ�2FWREHU������7KH\�
DOVR�KDYH�WKH�SKDUPDF\�QH[W�
GRRU� 



�� 

*UDQW�&RXQW\�)LUH�'LVWULFW���� 

*UDQW�&RXQW\�)LUH�'LVWULFW������LV�ORFDWHG�RQ�&DPHOLD�6WUHHW���&KLHI�(ULF�/LQQ�VSHQGV�WLPH�EHWZHHQ�)LUH�'LVWULFW�����DQG�
������7KHUH�DUH�WKUHH�HOHFWHG�)LUH�'LVWULFW�&RPPLVVLRQHUV���7KLV�\HDU�WKH\�ZHUH�DEOH�WR�RUGHU�D�QHZ�DPEXODQFH�ZKLFK�
FRVW�DSSUR[LPDWHO\����������DQG�WKH\�ZLOO�UHFHLYH�LW�LQ�-XQH��������7KH\�ZHUH�DOVR�DEOH�WR�XSGDWH�WKHLU�IOHHW�DQG�RUGHUHG�
QHZ�SXPSHUV�IRU�)LUH�'LVWULFWV�����	����DW�WKH�FRVW�RI����������HDFK��� 
 
 



�� 

7KH�5R\DO�6FKRRO�'LVWULFW�KDV�DQ�HQUROOPHQW�RI�DSSUR[LPDWHO\������VWXGHQWV�
ZLWK�����VWDII�PHPEHUV��7KH\�SDVVHG�D�VFKRRO�ERQG�WR�H[SDQG�DQG�ILQLVKHG�
WKH�FRQVWUXFWLRQ�LQ�ODWH������ 

7KH�5R\DO�%RRVWHU�RUJDQL]DWLRQ�LV�YHU\�DFWLYH�ZLWK�WKH�VFKRRO���7KH�ORFDO�IDUPHUV�GR�
QDWH�WKHLU�JURXQG�IRU�KXQWLQJ�SXUSRVHV���7KH�%RRVWHUV�SRVW�WKH�JURXQG�DQG�VHOO�KXQWLQJ�
SDVVHV���7KLV�RUJDQL]DWLRQ�EULQJV�LQ�WKRXVDQGV�RI�GROODUV�HDFK�\HDU�DQG�VXSSRUWV�D�ORW�RI�
WKH�\RXWK�VSRUWV�SURJUDPV�LQ�WKH�FRPPXQLW\���:LWK�WKH�%RRVWHUV¶�KHOS��D�ILHOG-WXUI�ZDV�
SXW�RQ�WKH�VSRUWV�ILHOG�LQ������DOORZLQJ�IRRWEDOO�DQG�VRFFHU�WR�EH�SOD\HG�WKHUH�DORQJ�
ZLWK�WKH�PDUFKLQJ�EDQG�SHUIRUPDQFHV� 



�� 

$ERXW�WKUHH�PLOHV�WR�WKH�HDVW�RI�5R\DO�&LW\�LV�D��-KROH�JROI�FRXUVH�ZLWK�KRRN-XS�IDFLOLWLHV�IRU�
WUDYHO�WUDLOHU�PRWRU�KRPHV�
DQG�D��EUHDWKWDNLQJ�YLHZ� 
 
 
 
 
 
 
 
 
 
 

 
 

7ZHQW\�PLOHV�WR�WKH�QRUWKHDVW�RI�5R\DO�&LW\�LV�2¶6XOOLYDQ�'DP�DQG�WKH�H[SDQVLYH�3RW�
KROHV�5HVHUYRLU�ZKLFK�RIIHUV�JUHDW�ILVKLQJ��KXQWLQJ��FDPSLQJ��ZDWHU�VNLLQJ�DQG�MHW�VNL�
LQJ���$�6WDWH�3DUN�LV�ORFDWHG�RQ�RQH�VLGH�RI�WKH�UHVHUYRLU�DORQJ�ZLWK�DQ���-KROH�JROI�
FRXUVH��D�UHVWDXUDQW��JDV�VWDWLRQ�PLQL-PDUW�DQG�D�FRXSOH�RI�UHVRUWV� 



�� 

6HYHUDO�ODNHV�VRXWK�RI�5R\DO�&LW\�RIIHU�JUHDW�SXEOLF�ILVKLQJ�DQG�KXQWLQJ�RQ�'HSDUWPHQW�RI�
*DPH�ODQG� 



�� 

+LDZDWKD�,QGXVWULDO�3DUN�LV�ORFDWHG�HDVW�RI�WKH�3RUW¶V�JURXQG���+HUH��WKHUH�LV�DQ�DS�
SOH�ZDUHKRXVH��D�FRQFUHWH�FRPSDQ\��D�EULFN�	�VWRQH�PDQXIDFWXULQJ�FRPSDQ\��DQ�
RUFKDUG�VXSSO\�FRPSDQ\��D�IHUWLOL]HU�FKHPLFDO�FRPSDQ\��DQG�D�SRWDWR�	�RQLRQ�
ZDUHKRXVH�DQG�VWRUDJH���7KHUH�LV�DOVR�D�VKDOORW�RQLRQ�SDFNLQJ�IDFLOLW\���7KH�ODWHVW�
EXVLQHVV�WR�ORFDWH�KHUH�LV�%DUWHOVRQ�7UXFNLQJ���7KHUH�LV�D�JDV�VWDWLRQ�PLQL-PDUW�
FORVH�E\�� 

(OGRUDGR�6WRQH�LV�WKH�ODUJHVW�HPSOR\HU�LQ�WKH�DUHD�ZLWK�DSSUR[LPDWHO\�����
HPSOR\HHV�ZKHQ�LQ�IXOO�RSHUDWLRQ���7KH\�PDQXIDFWXUH�DUWLILFLDO�VWRQH�DQG�WKLV�
SODQW�LV�RQH�RI�ILYH�WKDW�WKH\�KDYH�LQ�WKH�8QLWHG�6WDWHV� 

$�QHZ�IO\LQJ�VHUYLFH��RZQHG�E\�5HG�%LHUOH�KDV�ORFDWHG�EHKLQG�WKH�+LD�
ZDWKD�,QGXVWULDO�3DUN�DQG�IOLHV�RII�RI�5DQG\�1LHVVHQU¶V�DLU�VWULS����7KLV�
IO\LQJ�VHUYLFH�VXSSRUWV�ORFDO�IDUPHUV�E\�VSUD\�DSSOLFDWLRQV�RI�IHUWLOL]HUV�
DQG�FKHPLFDOV� 



�� 

+LVWRU\�RI�WKH�3RUW¶V�6DGGOH�0RXQWDLQ�,QGXVWULDO�3DUN   
 
7KH�3RUW¶V�SULPDU\�UROH�KDV�EHHQ�WR�SURPRWH�HFRQRPLF�GHYHORSPHQW�E\�HQFRXUDJLQJ�LQ�
GXVWULDO��FRPPHUFLDO�DQG�DJULFXOWXUDO�EXVLQHVVHV�WR�ORFDWH�LQ�RXU�DUHD�ZKLOH�DOVR�VXSSRUW�
LQJ�WRXULVP�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV� 
 
0D\������WKH�&RXQW\�&RPPLVVLRQHUV�GHHGHG�WR�WKH�3RUW�RI�5R\DO�6ORSH�IRU�WKH�VXP�RI�
��������DSSUR[LPDWHO\�����DFUHV�IRU�LQGXVWULDO�GHYHORSPHQW���7KLV�LV�ORFDWHG�VRXWK�RI�
+LJKZD\����EHWZHHQ�5RDGV�³(´�6:�DQG�³)´�6:��� 
 
7KLV�����DFUHV�RI�LQGXVWULDO�JURXQG�LV�NQRZQ�DV�³6DGGOH�0RXQWDLQ�,QGXVWULDO�3DUN´���7KH�
3RUW�GULOOHG�D����¶�GHHS�ZHOO�LQ������ZKLFK�WHVWHG�DW�����JSP��7KH�LQGXVWULDO�SDUN�ZDV�
SODWWHG�DQG�]RQHG�OLJKW�WR�KHDY\�LQGXVWULDO���7KH�3RUW�WKHQ��EXLOW�WZR�SDYHG�URDGV��5RDG�
³)´�6:�DQG�5RDG������6:��VR�HDFK�ORW�FRXOG�KDYH�SDYHG�URDG�DFFHVV� 
 
&RPSOHWLRQ�RI�D�SXPS�KRXVH��WDQN�DQG�ZHOO�SXPS�RFFXUUHG�LQ�2FWREHU������ZLWK�WKH�
3RUW�RZQLQJ�D�YHUWLFDO�WXUELQH����KS�ZHOO�SXPS�PRWRU��D��������JDOORQ�VWHHO�VWRUDJH�
WDQN��D������JSP����KS�ILUH�ERRVWHU�SXPS��WZR���JSP����KS�ERRVWHU�SXPSV�DQG�DQ�
HPHUJHQF\�&$7����.:�JHQHUDWRU�����´�ZDWHU�GLVWULEXWLRQ�OLQHV�ZHUH�FRQVWUXFWHG�WR�WKH�
ZHVW�VLGH�RI�WKH�LQGXVWULDO�SDUN�WR�RXU�ILUVW�WHQDQW��5R\DO�5LGJH�)UXLW�DQG�&ROG�6WRUDJH�
DQG�WR�WKH�HDVW�VLGH�RI�WKH�SDUN�WR�RXU�VHFRQG�WHQDQW��*UDQW�&RXQW\�3XEOLF�:RUNV���$�
�������ZDWHU�UHVHUYRLU�ZDV�FRPSOHWHG�LQ������ 
 
,Q������WKH�3RUW�SXUFKDVHG�DSSUR[LPDWHO\����DFUHV�QRUWK�RI�*UDQW�&RXQW\�3XEOLF�:RUNV���
,Q������������RI�WKRVH�DFUHV�ZHUH�VROG�WR�38'�IRU�DQ�HOHFWULFDO�VXEVWDWLRQ�WR�KHOS�VXSSO\�
IXWXUH�HOHFWULFDO�SRZHU�WR�WKH�3RUW¶V�,QGXVWULDO�3DUN� 
 
,Q������RXU�WKLUG�WHQDQW��1RUZHVW�,QJUHGLHQWV��ORFDWHG�LQ�WKH�3RUW¶V�LQGXVWULDO�SDUN���7KH\�
H[SDQGHG�ODWHU�DQG�FRPSOHWHG�FRQVWUXFWLRQ�RQ�D�ODUJH�ZDUHKRXVH�IDFLOLW\�LQ������ 
 
7KH�3RUW�DOVR�H[WHQGHG�WKH���´�ZDWHU�PDLQ�WR�WKH�UHPDLQGHU�RI�WKH�ORWV�WR�³ORRS´�WKH�V\V�
WHP�LQ��������7KH�SXPSLQJ�IDFLOLW\�ZDV�DOVR�UHFRQILJXUHG�WR�LQFOXGH����KS�ILUH�SXPS��
DQG���KS�YDULDEOH�VSHHG�SXPS� 
 
5R\DO�5LGJH�)UXLW�DQG�&ROG�6WRUDJH�SXUFKDVHG�DQ�DGGLWLRQDO����DFUHV�RI�ODQG�WR�WKH�VRXWK�
RI�WKHLU�IDFLOLW\�LQ�������WR�H[SDQG�WKHLU�FROG�VWRUDJH�DUHD�WR�KROG����PLOOLRQ�SRXQGV�RI�
SURGXFW���7KH\�DOVR�PRGLILHG�WKHLU�RIILFHV���,Q�������WKH\�GLG�D�ODUJH�H[SDQVLRQ�DQG�SXU�
FKDVHG����DFUHV�WR�WKH�QRUWK�RI�WKHP� 
 
%HFDXVH�RI�D�ZHOO�SXPS�IDLOXUH��WKH�3RUW�UHEXLOW�WKH�FXUUHQW�ZHOO�SXPS�DQG�SXUFKDVHG�D�
ODUJHU�PRWRU�����KS���,PSURYHPHQWV�ZHUH�DOVR�PDGH�DGGLQJ�D�SUH-OXEH�YDOYH� 
 
%OXH�6N\�0DQDJHPHQW�SXUFKDVHG������DFUHV�LQ������DQG�FRQVWUXFWHG�DQ�RQLRQ�SDFNLQJ�
IDFLOLW\�DQG�DQ�RQLRQ�VWRUDJH���7KH\�XVHG�WKH�IDFLOLW\�LQ�WKH�ODWH�IDOO�RI������EXW�FRPSOHWHG�
FRQVWUXFWLRQ�RI�RIILFHV�DQG�PRYHG�LQ�DURXQG�0DUFK���������7KHLU�VHFRQG�RQLRQ�VWRUDJH�
ZDV�FRQVWUXFWHG�LQ��������,Q������WKH�SXUFKDVHG�DQ�DGGLWLRQDO�������DFUHV�DQG�VWDUWHG�
FRQVWUXFWLQJ�WZR�RQLRQ�VWRUDJHV�DQG�WZR�SRWDWR�VWRUDJHV���7KHVH�ZHUH�FRPSOHWHG�LQ�WLPH�
IRU�KDUYHVW�LQ������ 
 
 
 



�� 

'XH�WR�WKH�IDFW�WKDW�RXU�FXUUHQW�WHQDQWV�FKRVH�WR�SXUFKDVH�WKH�ORWV�LQVWHDG�RI�OHDVLQJ�WKHP�DORQJ�
ZLWK�WKHUH�EHLQJ�RXWVLGH�LQWHUHVW�RI�DQ�HWKDQRO�FRPSDQ\�QHHGLQJ����DFUHV��WKH�3RUW�GHFLGHG�WR�
SXUFKDVH�DSSUR[LPDWHO\�����DFUHV�RI�ODQG�ERUGHULQJ�WKH�3RUW¶V�,QGXVWULDO�3DUN�RQ�WKH�VRXWK�VLGH�
LQ�������7KHUH�ZDV�DOVR�DQ�RSSRUWXQLW\�WR�SXUFKDVH�D���DFUH�ORW�LQ�WKH�+LDZDWKD�,QGXVWULDO�3DUN�
WKDW�KDV�DQ��´�ZHOO�DQG�UDLO�DFFHVV��7KH�3RUW�SXUFKDVHG�����DFUHV�SUHYLRXVO\�RZQHG�E\�WKH�FRXQ�
W\�ORFDWHG�RQ�WKH�ZHVW�HQG�RI�WKH�6ORSH�LQ������IRU�WKH�SXUSRVH�RI�WUDGLQJ�LW�IRU�����DFUHV�DGMD�
FHQW�WR�WKH�3RUW¶V�,QGXVWULDO�3DUN���7KH�WUDGH�ZDV�FRPSOHWHG�LQ��������7KH�3RUW¶V�FXUUHQW�LQIUD�
VWUXFWXUH�FDQ�EH�H[WHQGHG�WR�WKLV�DGGLWLRQDO�����DFUHV�LQ�WKH�IXWXUH���,Q������WKH�3RUW¶V�DGGLWLRQDO�
ODQG�ZDV�SHUPLWWHG�WR�EH�LQ�WKH�&LW\¶V�8*$�IRU�LQGXVWULDO�GHYHORSPHQW� 
 
7KH�3RUW�SXUFKDVHG�WKH�IRUPHU�%DQN�RI�:KLWPDQ�EXLOGLQJ�IRU�D�ELG�RI����������LQ��������7KLV�
QHZ�ORFDWLRQ�ZLOO�JHW�XV�FORVHU�WR�WKH�LQGXVWULDO�DUHD���7KH�IRUPHU�RIILFH�EXLOGLQJ�ZDV�DGYHUWLVHG�
IRU�ELG�DQG�*HUDOG�%URZQ�ZDV�KLJK�ELGGHU�RI������������7KLV�LV�QRZ�FDOOHG�.DUHQ¶V�+DLU�6DORQ���
8QIRUWXQDWHO\��LQ������WKH�EXLOGLQJ�FDXJKW�ILUH�DQG�EXUQHG�GRZQ���7KH\�KDYH�VLQFH�UHEXLOW�DQG�
OHDVH�SDUW�RI�LW�WR�*UDQW�&RXQW\�,QWHJUDWHG�6HUYLFHV� 
 
%HFDXVH�RI�WKH�QHHG�IRU�D�VHFRQG�ZHOO��WKH�3RUW�NHSW�SXUVXLQJ�IXQGLQJ�DQG�ZDV�DZDUGHG�D�8�6��
'HSDUWPHQW�RI�&RPPHUFH�(FRQRPLF�'HYHORSPHQW�$GPLQLVWUDWLRQ�JUDQW�LQ������IRU������PLO�
OLRQ�WR�QRW�RQO\�GULOO�D�VHFRQG�ZHOO��EXLOG�D�SXPSLQJ�IDFLOLW\�DQG���������JDOORQ�UHVHUYRLU��EXW�WR�
DOVR�H[WHQG�WKH���´�ZDWHU�PDLQ�WR�WKH�DGMDFHQW�+LDZDWKD�,QGXVWULDO�3DUN��*UDQW�&RXQW\�6,3�
DZDUGHG�XV�D����������JUDQW�DQG���������ORDQ���7KH�3RUW�FRPPLWWHG����������IURP�RXU�UH�
VHUYHV��DV�ZHOO���7KH�WRWDO�SULFH�RI�WKH�SURMHFW�LV�HVWLPDWHG�WR�EH�������PLOOLRQ���7KH�ZHOO�GULOOLQJ�
EHJDQ�LQ�-XO\��������7KH�ZHOO�HQGHG�XS�KDYLQJ�WR�EH�GULOOHG�GHHSHU��FRVWLQJ�PRUH�WKDQ�HVWLPDW�
HG���7KH�VHFRQG�SKDVH�RI�WKH�SURMHFW�ZDV�ELG�LQ�$XJXVW�������ZKLFK�DOVR�FDPH�LQ�KLJKHU�WKDQ�
HVWLPDWHG��7KH�VHFRQG�ZHOO�FDPH�RQ�OLQH�LQ�-XO\������MXVW�LQ�WLPH�IRU�FKHUU\�SURFHVVLQJ���:LWK�
YHU\�IHZ�IXQGV�OHIW��WKH�3RUW�WULHG�XQVXFFHVVIXOO\�WR�JHW�DGGLWLRQDO�IXQGV�IURP�WKH�('$�DQG�
&(5%���+RZHYHU��*UDQW�&RXQW\�6,3�JUDQWHG�XV����������DQG�WKH�3RUW�FRPPLWWHG�DQRWKHU�
���������WR�GR�3KDVH����WKH�ZDWHUOLQH�H[WHQVLRQ�WR�WKH�+LDZDWKD�,QGXVWULDO�3DUN�ZKHUH�EXVLQHVV�
HV�DUH�DVNLQJ�IRU�WKH�ZDWHU�DQG�ILUH�IORZ�SURWHFWLRQ���7KH\�DUH�VWLIOHG�E\�WKH�H[HPSW�ZHOO�OLPLWD�
WLRQ�RI�������JDOORQV�RI�ZDWHU�D�GD\�DQG�LQVXIILFLHQW�WR�QR�ILUH�IORZ�SURWHFWLRQ��7KH�ZDWHUOLQH�
H[WHQVLRQ�SURMHFW�ZDV�VWDUWHG�LQ�6HSWHPEHU�������:H�RQO\�KDG�HQRXJK�IXQGV�WR�JR�WR�WKH�HDVW�
VLGH�RI�WKH�3DUDGLVH�2UFKDUGV¶�ORW���7KH�3RUW�WRRN�DGYDQWDJH�RI�SXUFKDVLQJ�WKH���´�PDLQOLQH�
EXLOW�E\�-HQNV�%URV��LQ��������,Q�RUGHU�IRU�WKHP�WR�H[SDQG��WKH\�QHHGHG�WR�KDYH�ILUH�IORZ�SURWHF�
WLRQ���:KHQ�WKH\�VDLG�WKH\�ZHUH�JRLQJ�WR�FRQQHFW�D��´�ZDWHUOLQH�WR�WKH�3RUW¶V�DQG�H[WHQG�LW�QRUWK�
WR�WKHLU�DSSOH�IDFLOLW\��WKH�3RUW�VDLG�WKH\�ZRXOG�SD\�WKH�GLIIHUHQFH�WR�PDNH�LW�D���´�OLQH�DQG�EH�
RZQHG�E\�WKH�3RUW� 
 
7KH�3RUW�ZDV�DOVR�DZDUGHG����������IURP�WKH�7UDQVSRUWDWLRQ�%XGJHW�WR�UHKDELOLWDWH�WKH�5R\DO�
6ORSH�5DLOURDG���7KH�3RUW�KLUHG�8�6��5DLO�3DUWQHUV�/WG��WR�GR�D�WUDFN�LQVSHFWLRQ�UHSRUW�DQG�WR�
PDUN�WKH�WLHV�WKDW�QHHGHG�UHSODFLQJ�IRU�³H[FHSWHG´�VWDWXV�RI�RSHUDWLRQ��7KH�3RUW�KHOG�D�6KLSSHUV�
2SHUDWRUV�)RUXP�LQ�'HFHPEHU������ZLWK�ILYH�VKRUW�OLQH�RSHUDWRUV�VD\LQJ�WKH\�ZHUH�LQWHUHVWHG�LQ�
RSHUDWLQJ�WKLV�OLQH���,W�ZDV�VXJJHVWHG�WR�SXW�RXW�WKH�5)3�IRU�DQ�RSHUDWRU�DW�WKDW�WLPH���+RZHYHU��LW�
ZDVQ¶W�XQWLO�PXFK�ODWHU�—�)HEUXDU\������WKDW�:6'27�ILQDOO\�DGYHUWLVHG�IRU�5)3V� 
 
7KH�3RUW�DGYHUWLVHG�IRU�D�FRQWUDFWRU�WR�GR�WKH�UHKDELOLWDWLRQ�DQG�5DLOZRUNV�7UDFN�6\VWHPV�ZDV�
DZDUGHG�WKH�ELG���7KH\�ILQLVKHG�XS�ZLWK�WKH�UHKDELOLWDWLRQ�ZRUN�DQG�UHSDLULQJ�DQ�XQEXGJHWHG�
ZDVKRXW�E\�WKH�ILUVW�ZHHN�LQ�-XO\���������$ORQJ�ZLWK�FRPSOHWLQJ�WKH�DERYH�ZRUN��WKH�3RUW�KDV�
RQ�LQYHQWRU\�DSSUR[LPDWHO\���������RI�UDLOURDG�VXSSOLHV�LQFOXGLQJ�WLHV��FURVVLQJ�WLPEHUV��EROWV��
HWF��� 
 



�� 

 
$Q�2SHUDWRU�6HOHFWLRQ�&RPPLWWHH�ZDV�IRUPHG�LQ�6HSWHPEHU�������:6'27�ILQDOO\�PDGH�DQ�
DQQRXQFHPHQW�WKDW�$5*�ZDV�WKH�VHOHFWHG�RSHUDWRU�LQ�$XJXVW���������7KH�3RUW�KHOG�DQ�2SHQ�
+RXVH�LQ�6HSWHPEHU�IRU�WKH�FRPPXQLW\�DQG�SRWHQWLDO�VKLSSHUV�WR�PHHW�$5*� 
8QIRUWXQDWHO\��$5*�7UDQVSRUWDWLRQ�ZDVQ¶W�DEOH�WR�JHW�HQRXJK�VKLSSHUV�WR�ILQG�LW�IHDVLEOH�WR�
RSHUDWH�WKH�UDLOURDG��� 
 
7KH�3RUW�DVNHG�RXU�OHJLVODWRUV��5HSUHVHQWDWLYH�0DQZHOOHU�DQG�6HQDWRU�:DUQLFN�WR�FUHDWH�D�
ELOO�WR�WUDQVIHU�WKH�WLWOH�RI�WKH�UDLOURDG�WR�WKH�3RUW���+DYLQJ�ORFDO�FRQWURO�RYHU�WKH�UDLOURDG�ZLOO�
JLYH�XV�WKH�DELOLW\�WR�PRYH�IRUZDUG�LQ�DFTXLULQJ�DQ�RSHUDWRU�DORQJ�ZLWK�EHLQJ�DEOH�WR�PDLQ�
WDLQ�WKH�UDLOURDG���7KH�%LOO�ZDV�FUHDWHG�DQG�ZDV�SDVVHG�XQDQLPRXVO\�LQ�ERWK�WKH�6HQDWH�DQG�
+RXVH���*RYHUQRU�,QVOHH�ILQDOO\�VLJQHG�LW�DERXW�WKH�ODVW�ZHHN�RI�VHVVLRQ������ 
 
7KH�3RUW�DGYHUWLVHG�IRU�DQ�RSHUDWRU�DQG�VHOHFWHG�)URQWLHU�5DLO��3DXO�'LGHOLXV���,W�KDV�WDNHQ�
WLPH�WR�ZRUN�WKURXJK�WKH�OHJDOLWLHV�DQG�IRU�KLP�WR�JHW�DSSURYDO�IURP�WKH�6XUIDFH�7UDQVSRUWD�
WLRQ�%RDUG�WR�EH�WKH�RSHUDWRU�RI�WKH�OLQH���)LQDOO\��LQ�$XJXVW�������KH�UHFHLYHG�DSSURYDO���
3DXO�KDV�EHHQ�VWRULQJ�HPSW\�RLO�WDQNHUV�RQ�WKH�UDLO�WR�JHQHUDWH�VRPH�LQFRPH���+H�KDV�VWDUWHG�
PRYLQJ�WKH�WDQN�FDUV�DURXQG�DQG�KDV�UHFHQWO\�ORFDWHG�VRPH�RI�WKHP�LQ�WKH�+LDZDWKD�,QGXVWUL�
DO�3DUN�DUHD���+H�KDV�EHHQ�WHVWLQJ�WKH�UDLO�IRU�DQ\�VRIW�VSRWV�RU�SUREOHP�DUHDV���+DYLQJ�WKH�UDLO�
FDUV�YLVLEOH�VKRZV�WKH�FRPPXQLW\�WKDW�UDLO�VHUYLFH�KDV�EHHQ�UHVWRUHG���� 

3RUW�&RPPLVVLRQHU�)UDQN�0LDQHFNL 



�� 

5DLOURDG�RSHUDWRU��3DXO�'LGHOLXV�SXUFKDVHG�WKLV�ORFRPRWLYH�DQG�ORFDWHG�LW�LQ�WKH�5R\DO�DUHD���+H�
QDPHG�WKLV�UDLOURDG�WKH�:5/�ZKLFK�VWDQGV�IRU�WKH�:DVKLQJWRQ�5R\DO�/LQH� 

,Q�WKH�ZLQWHU�RI������DQG�VSULQJ�RI������FRUQ�ZDV�VKLSSHG�RXW�DQG�IHUWLOL]HU�ZDV�EURXJKW�LQ�E\�UDLO���
7KHVH�DUH�WKH�ILUVW�VKLSPHQWV�E\�UDLO�LQ�DW�OHDVW�WZR�GHFDGHV� 



�� 

,Q�������WKH�3RUW�KDG�DQ�LQWHUHVW�RI�D�IUXLW�SURFHVVLQJ�SODQW�ORFDWLQJ�LQ�WKH�LQGXVWULDO�SDUN���
7KH�3RUW�FRQVWUXFWHG�ZDWHU�OLQHV�WR�WKH�ZHVW�VLGH�RI�LQGXVWULDO�SDUN�IRU�WKLV�FRPSDQ\���5R\�
DO�5LGJH�)UXLW�	�&ROG�6WRUDJH�EHFDPH�WKH�3RUW¶V�ILUVW�WHQDQW���7KH\�SURFHVV�VRXU�FKHUULHV�
DQG�K\GUR-FRRO�VZHHW�FKHUULHV���7KH\�DUH�WKH�QDWLRQ¶V�ODUJHVW�LQGHSHQGHQW�SURGXFHU�RI�WKH�
0RQWPRUHQF\�UHG�WDUW�FKHUU\�IRU�MXLFH�FRQFHQWUDWH�LQ�WKH�8QLWHG�6WDWHV���,Q������WKH\�H[�
SDQGHG�WKHLU�IDFLOLW\�DQG�LQFUHDVHG�WKHLU�IUHH]HU�VSDFH�DUHD�WR�KROG�XS�WR����PLOOLRQ�SRXQGV�
RI�SURGXFW���7KH\�SXUFKDVHG����DFUHV�WR�WKH�QRUWK�RI�WKHP�IURP�WKH�3RUW�LQ������DQG�DJDLQ�
H[SDQGHG��7KH\�DOVR�GHK\GUDWH�FKHUULHV��VWUDZEHUULHV��DQG��SURFHVV�EOXHEHUULHV��7KH\�KDYH�
FRDWHG�VRPH�RI�WKH�EHUULHV�ZLWK�\RJXUW�DQG�VRPH�ZLWK�FKRFRODWH���7KH\�DUH�VROG�XQGHU�WKH�
EUDQG�RI�6WRQHULGJH� 

5R\DO�5LGJH�)UXLW�	�&ROG�6WRUDJH� 
������5RDG��)��6: 
6DGGOH�0RXQWDLQ�,QGXVWULDO�3DUN 
3�2��%R[���� 
5R\DO�&LW\��:$������� 

7HOHSKRQH� ����-���-���� 
)D[�           ����-���-���� 
(PDLO�         �NHYLQ#UR\DOULGJHIUXLWV�FRP 
:HEVLWH�  �  �ZZZ�UR\DOULGJHIUXLWV�FRP 

5R\DO�5LGJH�)UXLW�	�&ROG�6WRUDJH 

$QRWKHU�HQWLW\�SXUFKDVHG�ODQG�RQ�WKH�HDVW�VLGH�RI�WKH�LQGXVWULDO�SDUN�RI�ZKLFK�WKH�ZDWHU�OLQH�
ZDV�DOVR�H[WHQGHG�WR�WKHLU�ORW���*UDQW�&RXQW\�3XEOLF�:RUNV�EHFDPH�WKH��QG�WHQDQW�LQ�WKH�,QGXV�
WULDO�3DUN�DQG�PRYHG�LQWR�WKHLU�QHZ�IDFLOLW\�DURXQG�-DQXDU\�RI��������5RDG�'LVWULFW����LV�WKH�
ODUJHVW�LQ�*UDQW�&RXQW\�DQG�WKLV�RIILFH�DQG�VKRS�LV�D�JUHDW�DGGLWLRQ�WR�WKH�5R\DO�DUHD��,Q������
WKH�3RUW�KRSHV�WR�FRPSOHWH�D�ODQG�WUDGH�ZLWK�*&3:���7KH\�ZRXOG�OLNH�WKH�DGGLWLRQDO���DFUHV�WR�
WKH�ZHVW�RI�WKHP�DQG�WKH�3RUW�ZRXOG�OLNH�WKH�IRUPHU�UHIXVH�VWDWLRQ�FRQVLVWLQJ�RI�DERXW����
DFUHV� 
 
�������*UDQW�&RXQW\�3XEOLF�:RUNV 
�������������5RDG�³(´�6: 
�������6DGGOH�0RXQWDLQ�,QGXVWULDO�3DUN 
�������5R\DO�&LW\��:$������� 
�������)RUHPDQ�-DVRQ�&ROOLQJV 

*UDQW�&RXQW\�3XEOLF�:RUNV�5RDG�'LVWULFW��� 

6$''/(�02817$,1�,1'8675$,/�3$5. 
7(1$176 
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� 

1RUZHVW�,QJUHGLHQWV�EXLOG�D�ZDUHKRXVH�DQG�RIILFH�IDFLOLW\�LQ��������,Q�������WKH\�FRPSOHWHG�
FRQVWUXFWLRQ��DGGLQJ�D�ODUJH�ZDUHKRXVH��7KH\�DUH�D�PDQXIDFWXUHU�DQG�GLVWULEXWRU�RI�QDWXUDO�
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7KH\�PRUH�VSHFLILFDOO\�GHILQH�ZKDW�ZH�DUH�SODQQLQJ�WR�GR� 
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· %H�ILVFDOO\�UHVSRQVLEOH 
 
· %H�UHVSRQVLYH�DQG�RSHQ�ZLWK�UHVLGHQWV�RI�WKH�GLVWULFW 
 
· 7UHDW�WHQDQWV�DQG�UHVLGHQWV�RI�WKH�GLVWULFW�ZLWK�UHVSHFW�DQG�IDLUQHVV 
 
· (QKDQFH�WKH�TXDOLW\�RI�OLIH�RI�RXU�UHVLGHQWV 
 
· %XLOG�SRVLWLYH�FRPPXQLFDWLRQV�DQG�SDUWQHUVKLSV�ZLWK�RWKHU�DJHQFLHV 
 
· 3UHVHUYH�SULYDWH�LQGXVWU\ 
 
· (PSKDVL]H�LPSURYHPHQWV�RI�ORFDO�DJUL-EXVLQHVV�RSSRUWXQLWLHV 
 
· %H�HQYLURQPHQWDOO\�UHVSRQVLEOH 
 
· (QVXUH�ORQJ�WHUP�VXVWDLQDELOLW\�RI�WKH�EXVLQHVV�FRPPXQLW\ 
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����,QFUHDVH�MREV�E\�IRVWHULQJ�HFRQRPLF�GHYHORSPHQW 
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 GHYHORSPHQW 
 
 
����3URPRWH�D�GLYHUVLW\�RI�WUDQVSRUWDWLRQ�PRGHV�WKDW�VHUYH�DJULFXOWXUH����
 LQGXVWU\�DQG�RWKHU�HFRQRPLF�LQWHUHVWV 
 
 
����([SORUH�RSSRUWXQLWLHV�WR�DLG�LQ�WKH�GHYHORSPHQW�RI�DOWHUQDWLYH�IXHO�������������
 VXSSOLHV 
 
 
����7DNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�WR�DFTXLUH�SURSHUW\�ZLWKLQ�WKH�GLVWULFW�
 XVHIXO�WR�WKH�SRUW�IRU�HFRQRPLF�GHYHORSPHQW 
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*RDO������0DQDJH�DQG�PDLQWDLQ�D�VRXQG�ILVFDO�DELOLW\�WR�SURYLGH�QHHGHG�
UHVRXUFHV 
 

2EMHFWLYHV�IRU�*RDO���� 
 

· .HHS�UHVLGHQWV�RI�WKH�GLVWULFW�LQIRUPHG�HDFK�PRQWK�RI�3RUW�EXGJHWLQJ�DQG����������
 H[SHQGLWXUH�SURFHVV 
 
· :RUN�WRZDUG�OLPLWLQJ�DPRXQW�RI�DQQXDO�GHEW�SD\PHQW�WR�����RI�DQQXDO�WD[� 
������������UHYHQXH� 
 
· .HHS�SXEOLF�LQIRUPHG�DERXW�WKH�FRQVHTXHQFHV�RI�LQLWLDWLYHV�WKDW�FRXOG�GUDVWLFDOO\�
 ORZHU�SRUW�UHYHQXHV 
 
· 0RQLWRU�DQG�UHYLHZ�EXGJHWV�PRQWKO\ 
 
· 7DNH�DGYDQWDJH�RI�VRXUFHV�IRU�PDWFKLQJ�IXQGV��JUDQWV��RU�ORZ�LQWHUHVW�ORDQV�ZKHQ-
 HYHU�SRVVLEOH�WR�IXQG�ZRUWK\�SURMHFWV� 
 
· 0DLQWDLQ�UHJXODU�RXWVLGH�UHYLHZ�RI�PRQWKO\�LQFRPH�DQG�H[SHQVHV 
 
· :RUN�IRU�D�OHY\�OLIW�ZKHQ�RXU�WD[LQJ�DXWKRULW\�JRHV�EHORZ������SHU�������� 
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· :RUN�WR�UHWDLQ�H[LVWLQJ�GLVWULFW�EXVLQHVVHV�E\�VXSSRUWLQJ�WKHLU�QHHGV�ZKHQHYHU�
 DSSURSULDWH 
 
· 3URYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV�DQG�VWDUW-XS�VHUYLFHV�IRU�ORFDO�EXVLQHVV�LQWHUHVWV 
 
· ([SORUH�GHYHORSPHQW�RSSRUWXQLWLHV�EH\RQG�WKH�FXUUHQW�LQGXVWULDO�SDUN 
 
· &RQWLQXH�PDUNHWLQJ�WKH�GLVWULFW�LQ�RUGHU�WR�DWWUDFW�QHZ�EXVLQHVV��DQG�WR�IRVWHU����
 UHFUHDWLRQ�DQG�WRXULVP 
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FRPPXQLW\�GHYHORSPHQW 
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· 0DLQWDLQ�WLHV�DQG�FRRUGLQDWLRQ�ZLWK�RUJDQL]DWLRQV�HQJDJLQJ�LQ�HFRQRPLF���������������������������������������������
 GHYHORSPHQW������������������������ 
 
· 3XUVXH�RSSRUWXQLWLHV�WR�ZRUN�ZLWK�RWKHU�HQWLWLHV�LQ�FRPPXQLW\�GHYHORSPHQW�����
 SURMHFWV�DV�DOORZHG�E\�SRUW�ODZ 
 
· (QFRXUDJH�SHRSOH�IURP�RWKHU�HQWLWLHV�WR�DWWHQG�SRUW�PHHWLQJV 
 
· $OORZ�WKH�XVH�RI�SRUW�IDFLOLWLHV�DQG�SHUVRQQHO�DV�UHVRXUFHV�SHUPLW 
 
· :RUN�ZLWK�*&�3ODQQLQJ�'HSDUWPHQW�WR�JHW�WKH�3RUW¶V�&RPSUHKHQVLYH�3ODQ�DGRSWHG�

 LQWR�WKH�&RXQW\¶V�&RPSUHKHQVLYH�3ODQ 
 
 
 
 
 
 
 
*RDO������3URPRWH�D�GLYHUVLW\�RI�WUDQVSRUWDWLRQ�PRGHV�WKDW�VHUYH������������������
DJULFXOWXUH��LQGXVWU\�DQG�RWKHU�HFRQRPLF�LQWHUHVWV 
 

2EMHFWLYHV�IRU�*RDO���� 
 

· 5DLO��� 
  
 
�&RQWLQXH�HIIRUWV�WR�UHVWRUH�WKH�0DUHQJR�WR�(OOHQVEXUJ�PDLQ�UDLO�OLQH 
 
 
,QVWDOO�QHZ�VLGLQJV�LQ�WKH�LQGXVWULDO�SDUN 
 
 
:RUN�WR�LQFUHDVH�WKH�SXEOLF�DZDUHQHVV�RI�WKH�HIILFLHQF\�RI�UDLO�WUDQVSRUW 
 
· $LUSRUW 
 
3XUVXH�WKH�SRVVLELOLW\�RI�DFTXLULQJ�D�SULYDWH�ODQGLQJ�VWULS�IRU�D�PXQLFLSDO��
 ���� DLUSRUW 
 
 
([SORUH�WKH�SRVVLELOLW\�RI�FRQVWUXFWLQJ�D�PXQLFLSDO�DLUSRUW� 
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&RQWLQXHG������2EMHFWLYHV�IRU�*RDO������3URPRWH�D�GLYHUVLW\�RI�WUDQVSRUWDWLRQ�
PRGHV�WKDW�VHUYH�DJULFXOWXUH��LQGXVWU\�DQG�RWKHU�HFRQRPLF�LQWHUHVWV 
 
 
 
· 5RDGV 
 
:RUN�WRZDUG�EXLOGLQJ�D�URDG�WKDW�FRQQHFWV�WKH�3RUW¶V�LQGXVWULDO�SDUN�RQ�WKH�HDVW�
  VLGH�WR�WKH�ZHVW�VLGH�SURSHUW\ 
 
 
([WHQG�5RDG�³)´�6:�WR�WKH�VRXWKHUQ�PRVW�SDUW�RI�3RUW�SURSHUW\� 
 
 
:RUN�ZLWK�WKH�FRXQW\�WR�LQFUHDVH�WKH�HIILFLHQF\�RI�URDG�XVH�LQ�DQG�DURXQG�WKH�
  3RUW¶V�LQGXVWULDO�SDUN 
 
 
([SORUH�WKH�SRVVLELOLW\�RI�WKH�3RUW�UHVXPLQJ�UHVSRQVLELOLW\�IRU�URDGV�LQVLGH�WKH�
  LQGXVWULDO�SDUN 
 
 
6XSSRUW�URDG�LPSURYHPHQWV�WKURXJKRXW�WKH�GLVWULFW��FRXQW\�DQG�VWDWH 
 
 
 
 
 
 
 
*RDO������([SORUH�RSSRUWXQLWLHV�WR�DLG�LQ�WKH�GHYHORSPHQW�RI�DOWHUQDWLYH�IXHO�
VXSSOLHV 
 
 

2EMHFWLYHV�IRU�*RDO���� 
 

· :HOFRPH�WKH�RQJRLQJ�H[SORUDWLRQ�RI�QDWXUDO�JDV�DQG�SURPRWH�ORFDO�XVHV�LI�WKH�JDV�
 EHFRPHV�DYDLODEOH 
 
· �([SORUH�RSSRUWXQLWLHV�IRU�FRJHQHUDWLRQ�LQ�WKH�LQGXVWULDO�SDUN 
 
· 0DNH�SRUW�UHVRXUFHV�DYDLODEOH�WR�FRPSDQLHV�SXUVXLQJ�DOWHUQDWLYH�IXHO�VRXUFHV 
 
· 3XUVXH�WKH�SRVVLELOLW\�RI�UHQHZDEOH�IDUP�VRXUFH�IXHO�GHYHORSPHQW�LQ�WKH�GLVWULFW 
 
· /RRN�LQWR�WKH�IHDVLELOLW\�RI�EXLOGLQJ�IDUP�IXHO�SURFHVVLQJ�IDFLOLWLHV 
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*RDO������7DNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�WR�DFTXLUH�SURSHUW\�ZLWKLQ�WKH�
GLVWULFW�XVHIXO�WR�WKH�3RUW�IRU�HFRQRPLF�GHYHORSPHQW 
 
 

2EMHFWLYHV�IRU�*RDO���� 
 

· 5HYLHZ�SRVVLEOH�SDUFHOV�RI�ODQG�WKDW�PLJKW�EH�XVHIXO�IRU�IXWXUH�GHYHORSPHQW�����
 SURMHFWV 
 
· ,QIRUP�ODQG�RZQHUV�RI�LGHQWLILHG�SDUFHOV�RI�RXU�LQWHUHVW�LQ�DFTXLULQJ�DGGLWLRQDO�ODQG 
 
· 0DLQWDLQ�FRQWDFW�ZLWK�SXEOLF�ODQG�PDQDJHUV�DERXW�RXU�LQWHUHVW�LQ�DFTXLULQJ�������
 DGGLWLRQDO�ODQG� 
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*RDO������,PSURYH��PDLQWDLQ�DQG�RSHUDWH�3RUW�SURSHUW\�DQG�LQIUDVWUXFWXUH 
 

2EMHFWLYHV�IRU�*RDO���� 
 

 

· &RQWLQXH�WR�SXUVXH�WKH�QHHGHG�SXEOLF�XWLOLWLHV�ZLWK�WKH�38' 
 
· ([SDQG�WKH�SRUW¶V�ZDWHU�V\VWHP�WR�DGGLWLRQDO�SRUW�ODQG�DQG�WR�QHLJKERULQJ�LQGXVWULHV��
ZKHQ����� WKH�QHHG�LV�GRFXPHQWHG�DQG�IXQGLQJ�LV�DYDLODEOH 
 
· 3URYLGH�ZDVWHZDWHU�WUHDWPHQW�ZKHQ�IHDVLEOH 
 
· :RUN�WRZDUGV�HOLPLQDWLQJ�WKH�ZHWODQG�GHVLJQDWLRQ�LQ�WKH�LQGXVWULDO�SDUN�E\�³ZHWODQG� 
 PLWLJDWLRQ�EDQNLQJ´ 
 
· 'HYHORS�D�URDG�DFURVV�WKH�LQGXVWULDO�SDUN�IRU�LPSURYHG�DFFHVV�WR�LQGXVWULHV 
 
· �'HYHORS�SODQV�IRU�WKH�'H+RSH�3URSHUW\ 
 
· 'HYHORS�SODQV�IRU�WKH�WUDGHG�����DFUHV� 
 
· ,QYHVWLJDWH�WKH�QHHG�WR�EXLOG��³LQFXEDWRU´�EXLOGLQJV�WR�KHOS�QHZ�EXVLQHVVHV�JHW�D� 
 KHDOWK\�VWDUW 
 
· &RQWLQXH�PDLQWHQDQFH�RQ�SRUW�IDFLOLWLHV�LQFOXGLQJ� 
 
/RFDWLQJ�VXUYH\�PDUNHUV 
 
5HSDLULQJ�UROOLQJ�IHQFH 
 
0DLQWDLQLQJ�ZHHG�FRQWURO 
 
6HWWLQJ�XS�ZHOO�WHOHPHWU\�WR�UHSRUW�RQ�VWDWXV 
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5HYLHZ�6FKHGXOH 
 
 7KLV�&RPSUHKHQVLYH�3ODQ�ZLOO�EH�UHYLHZHG�DQQXDOO\�DW�WKH 
2FWREHU�PRQWKO\�PHHWLQJ���3XEOLF�LQSXW�LV�DOZD\V�DSSUHFLDWHG� 
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([WHQG�:DWHUOLQHV�WR�1HZ�3ODW�����������������������
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%XLOG�5RDG�&RQQHFWLQJ�,QGXVWULDO�3DUN���������� 
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5DLO�-�%XLOG�RQ�ORDGLQJ�RII�ORDGLQJ������������������� 
������)DFLOLW\� 
 
%XLOG�,QFXEDWRU�%XLOGLQJ���������������������������������� 
 
:HWODQG—0LWLJDWLRQ�%DQNLQJ������������������������ 
 
'R�3ODQQHG�$FWLRQ�(,6�)RU�(QWLUH�,QGXVWULDO����
 3DUN�� 
 
:DVWHZDWHU�7UHDWPHQW�3ODQW������������������������������� 
 
/RRN�IRU�/DQG�WR�%X\�7UDGH�IRU�3RUW�����������������
([SDQVLRQ 
 
3RVVLEOH�/DQG�7UDGH�ZLWK�'15����������������������� 
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