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7KH VXEMHFW SURSHUW\ LV ORFDWHG RQ BRI BOVWW NWHWM RIKH6W UBHRWHE® RN HHJF O X
VTXDUH IRRW WZR VWRU\ FRPPHUFLDO EXLOGLQJ DQG D VPDOO VXUIDFH SDUNLQJ O
WKH ORW EHWZHHQ WKH 7LP 6SHQFHU $OOH\ DQG WKH EXLOGLQJ 7KH EXLOGLQJ LV
IRRWSULQW D IODW URRI DQG WKH H[WHULRU LV FODG LQ VWXFFR

7KH ZHVW SULPDU\ IDoDGH LV VAPPHWULFDO ZLWK WZR VWRUHIURQWY RQ WKH ILUV
IORRU 7KH ILUVW IORRU LQFOXGHVY WZR FRPPHUFLDO VWRUHIURQWY DQG WKH VHFF
VRXWKZHVW FRUQHU RI WKH EXLOGLQJ 7KH ILUVW IORRU LV GRPLQDWHG E\ ODUJH
KDV D SDLU RI JOD]JHG DOXPLQXP IUDPH GRRUV 7KH FRUQHUV RI WKH ILUVW IORRU L
IRXU VOLGLQJ YLQ\O VDVK ZLQGRZV D ER[HG DZQLQJ ZLWK UHFHVVHG OLJKWLQJ WK
FRQFUHWH EORFN ZLQJ ZDOOV

7KH QRUWK DQG VRXWK IDFDGHV DEXW WKH DGMDFHQW EXLOGLQJY DQG DUH QRW YL

7KH HDVW IDoDGH LV XQSDLQWHG FRQFUHWH EORFN ZLWK D IOXVK PHWDO GRRU DW
ZLQGRZV RQ WKH VHFRQG IORRU

&RQWLQXHG RQ SDJH
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9DQHVVD $UPHQWD (6%
&DSLWRO $YHQXH 6XLWH
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3DJHRI

% +LVWRULF 1DPH QRQH

% &RPPRQ 1DPH ) BWUHHW 30D]D

% 2ULJLQDO 8VH FRPPHUFLDO % 3UHVHQW 8VH F

% SUFKLWHFWRBUGOYRHNMWNM U\ &RPPHUFLDO

% &RQVWUXFWLR®ROVWURBWLRQ GDWH DOWHUDWLRQV DQG GDWH RI DOWHUDWLR
&RQVWUXFWHG LQ &RQWLQXHG RQ SDJH

% ORYHG" 1R <HV 8QNQRZQ ®WH 2ULJLQDO /REIVNLRQ
% SHODWHG XHDWHXUHV

% D $UFKLWHFW XQNQRZQ E %XLOGHU XQNQRZQ

% 6LIJQLILFDQFH([SORNEPWH *URZWK +$UHIRZQWRZQ 'DYLV
3HULRG RI 6LJQLILFDQFH 3URSHUW\&RBPHUFLDO $SSOLFDEOHQ&DLWHULD
'LVFXVV LPSRUWDQFH LQ WHUPV Rl KLVWRULFDO RU DUFKLWHFWXUDO FRQWHI[W
DGGUHVV LQWHJIULW\

,Q WEKHLY &DOLIRUQLD &LW\ZLGH 6XUYH\ PG SUMBRWKE SFRQ SR WLEHGD WD P HZ
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SURYLGHC
'RUOG :DU ,, DQG SRVW ZDU SHULRGV HYDOXDWLRQ FULWHULD DQG VLJQLILFDQFH

6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ = S3LRQHHU DQG 5DLOURDG (UD +
&DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU\ DQG '"HSUHVVLRQ (UD
([SORVLYH *URZWK * DQG 3URJUHVVLYH 9LVLRQV O0ODQDJHG *URZWK
6WUHHW ZDV FRQVWUXFWHG LQ WKHUHIRUH LW IDOOV LQWR WKH ([SORVLYH *UF

KLVWRULF FRQWH[W

&RQWLQXHG RQ SDJH

% $GGLWLRQDO 5HVRXUFH $WWULEXWHYV
% SHIHUHQFRHQWLQXHG RQ SDJH

% 5HPDUNV QRQH

% (YDOXBRMERHU *UDG\ (6%
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGHGDEQHVVD $UPHQWD (6% 'DWHXQH _ &RQWLQXDWE8@DWH

3D 'HVFULS®R®WLQXHG IURP SDJH

 Weare OPIN

'HVW IDoDGH (6%

% 6LIQLILFRREMWLQXHG IURP SDJH

7KH VXEMHFW SURSHUW\ LV ORFDWHG ZLWKLQ WKH RULJLQDO SODW ERXQGDULHV RI

5DLOURDG WUDFNV ,W LV DVVRFLDWHG ERWK ZLWK WKH LQLWLDO JURZWK RIl WKH &

v

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH EXIWA RIDOLYIRW QY DN EN WQZILRP 6K KN H\ DQG +L°

8SGDWH
$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFKR /DJXG
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQG RWKH!
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH LRQ R

%UXQJHOO +DVWRWFDORUQLD &LW\ZLGH 6XUYH\ DIRG HREMWRULF &RQWH[W 8SGD|WH
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGHGDEQHVVD $UPHQWD (6% 'DWHXQH _ &RQWLQXDW8&&RQD

WH

*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ T
IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV

,Q WKH V D JURXS RI ILYH LQYHVWRUV VRPHWLPHY FDOOHG WKH 3%L
WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5DLOURDG
WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z
WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG OL
LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD
GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOUR
EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZzZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUV

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ F
VHUYH ORFDO UHVLGHQWYV ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG E
EODFNVPLWKY FDUSHQWHUV OLYHU\ VWDEOHV DQG ZDJRQ PDNHUV HV
H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG K
KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHV RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVW
6WUHHW D EORFN ZHVW Rl WKH GHSRW DQG WUDFNV $ VKRUWOLYHG Z
'DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WH
HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
JUDGXDO SRSXODWLRQ JURZWK RI WKLV DUHD WHQ UHVLGHQWYVY D \HDU
DW D PHDVXUHG SDFH $W WKH WXUQ Rl WKH WZHQWLHWK FHQWXU\ 'DY|
ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK RI WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

7KH IROORZLQJ LQIRUPDWLR QDM ¥ [ RHDWS WRHEQ LWDR R LWKZHLGH 6 XUYH\ DQG +LVW

([SORVLYH *URZWK +

'"HFDGHV RI VXVWDLQHG JURZWK RI WKH 8QLYHUVLW\ 'DYLVY SRSXODWL
EHJXQ WR WUDQVIRUP WKH WRZQ E\ WKH ODWH V $V QRWHG DERYH

ZDV EHLQJ WUDQVIRUPHG LQWR D PRUH VRSKLVWLFDWHG 8QLYHUVLW\
FRPSODLQLQJ WKDW GRZQWRZQ ZDV UXQ GRZQ DQG LQ QHHG RI UHGHYH
RFFXU WKH ELJJHVW FKDQJH 'RZQWRZQ ZDV WKDW WKH WLQ\ FRPPHUFL
QHLJKERUKRRGV DV LW JUHZ WR DFFRPPRGDWH 'DYLVY H[SDQGLQJ SRS}
'DYLVYV SHULSKHU\ EHJDQ WRZDUGV WKH HQG RI WKLV HUD ZLWK IRXU
EHWZHHQ DQG

,Q DQ HFKR Rl WKH HIIRUWV Rl WKH &KDPEHU RI &RPPHUFH UHVLGH
PDQDJHG JURZWK DW WKH HQG RI WKH V 7KH /HDJXH RI :RPHQ 9RWH

WKDW UHFRPPHQGHG SURIHVVLRQDO FLW\ SODQQLQJ DQG DGRSWLR
PDQDJH WKH JURZWK DOUHDG\ RFFXUULQJ 7KH VWXG\ ZDUQHG WKDW D
VOXPV ~ LQDSSURSULDWH GLYLVLRQ RI KRXVHV LQWR PXOWLSOH XQLWYV,
ZRXOG WKUHDWHQ VXUURXQGLQJ DIJULFXOWXUDO DFWLYLW\ 7KH FLW\
\HDU 7KH &RUH $UHD 30DQ RI H[SDQGHG RQ WKH V SODQV WR UH
DGMDFHQW WR 'RZQWRZQ LQWR D KLJK GHQVLW\ DUHD HQYLVLRQLQJ D

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGH®DERQHVVD $UPHQWD (6% 'DWHXQH &RQWLQXDW8RGD

EORFN FRPPHUFLDO GHYHORSPHQW DQG KLJK ULVH DSDUWPHQW KRXVL
&RUH $UHD 30DQ QHYHU PDWHULDOL]HG DQG SODQQHG JURZWK GXULQ
GHYHORSPHQW $ 'DYLV (QWHUSULVH SKRWRJUDSKLF HVVD\ IURP HDUO\
SHULRG DUJXLQJ WKDW ZKDW VRPH WHUPHG *XUEDQ VSUDZO' ZDV DFW
QHZVSDSHU H[SODLQHG WKDW 'DYLVY H[SDQVLRQ RXWVLGH LWV RULJLQ
SFDUHIXOO\ FDOFXODWHG SROLF\ « WR DQQH[ DOO SHULPHWHU ODQG L
JURZWK  LQ DOO GLUHFWLRQV ZDV D GLUHFW EHQHILW RI WKLV SROLF\

&RPPHUFLDO 3URSHUWLHYV

&RPPHUFLDO GHYHORSPHQW ZDV QR ORQJHU OLPLWHG WR 'RZQWRZQ D
FROQWLQXHG WR JURZ DV UHVLGHQWLDO SURSHUWLHYVY ZHUH FRQYHUWHG
GHPROLVKHG DQG UHSODFHG OHDQZKLOH VXEGLYLVLRQ GHYHORSHUV
VHUYH QHLJKERUKRRG UHWDLO QHHGYV $QG ODQG QHDU WKH IUHHZD\ H
ZDV EHFRPLQJ DWWUDFWLYH WR EXVLQHVV RZQHUV ZKR ZDQWHG VSDFH
ODQG LOQWHQVLYH YHQWXUH OLNH D FDU GHDOHUVKLS $OWKRXJK IXQFV
GHYHORSPHQW 'RZQWRZQ DQG IUHHZD\ DGMDFHQW FRPPHUFLDO VWUXH
DUFKLWHFW GHVLJQHG EXLOGLQJV $UFKLWHFW GHVLJQHG FRPPHUFLDQ
HVWDEOLVKHG VW\OHV VXFK DV 6LOYLR %DURYHWWRYV 1HZ )RUPDOLVW
GXULQJ WKH SHULRG FRPELQHG HOHPHQWYV RI YDULRXV PRGHUQLVW VW,
'RZQWRZQ :HOOV )DUJR %DQN GHVLJQHG E\ *RUGRQ 6WDIIRUG LQ

6XEMHFW 3URSHUW\

%\ WKH VXEMHFW SURSHUW\ ZDV GHYHORSHG ZLWK D VLQJOH IDPLO\ UHV
SURSHUWAUH %\ WKH VLQJOH IDPLO\ UHVLGHQFH ZDV HLWKHU HQODUJHG
DFFHVVRU\ EXLOGLQJV ZHUH HLWKHU GHPROXVHKH® HR ¥V XEMHRFAD \8 H B SHW\H Z XD
FXUUHQW FRPPHUFLDO)EXUDGLODRTBHUH DUH FXUUHQWO\ WZR FRPPHUFLDO V
RQ WKH VHFRQG IORRU ,QWHULRU DOWHUDWLRQV KDYH EHHQ FRPSOHWHG R

UHPRGQHIXUHDQG WKH VXUYH\ E\ (68 WKH VHFRQG IORRU JULOOH ZDV

IRXU ZLQGRZV RQ WKH ZHVW IDFDGH ZHUH UHSODFHG ,Q WKH PDVRQ
GRFXPHQWHG DOWHUDWLRTDED EH RPPDUL]JHG LQ

7KH HDUOLHVW LGHQWLILHG RZQHU LV 5RODQG 6DQFKH] ,Q 5RODQG /
6FRSH &RUSRIUDWNRRBZQ RZQHUV DQG RFFXEOBMORRBUH OLVWHG LQ

7$%/( 9Y8,/',1*3(50,76

'DWH SHUPLW 1XPEHU I1RWHYV

8VH SHUPLW IRU D SULYDWH SDUNLQJ ORW

5HPRGHO
'LQGRZ LQ KDOOZD\ ZDOO XSVWDLUV

6LJIQ
$GGLWLRQ DOWHUDWLRQ
'"HVLJQ UHYLHZ DSSOLFDWLRQ IRU D VLJQ

(OHFWULFDO SHUPLW QXPEHU FRXOG EH

6PDOO UHPRGHO

5HPRYH SDUWLWLRQV SHUPLW QXPEHU FRXOG EH
'"HVLJQ UHYLHZ IRU QHZ VLJQ

'"HVLJQ UHYLHZ IRU IR\HU VLJQ

5/ 3RON 3REAGNfV 'DYLV <ROR &RXQW\ &DOLIRRWD@HD &LW\ 'LUHFWRU\

6D

%XLOGLQJ SHUPLW 5RODQG 6DQFKH] + 6DQFKH] *HDU ,Q

'"HVLIJQ UHYLHZ DSSOLFDWLRQ IRU UHSDLQWLQJ WKH H[W
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3DJH RI

5HVRXUFH 1DPH RUSWUHHW

SHFRUGH®DERQHVVD $UPHQWD (6% 'DWHXQH _ &RQWLQXDW8RGDWH

7$%/( Y8,/',1*3(50,76

'DWH

SHUPLW 1

KPEHU IRWHYV

,QWHULRU UHPRGHO

5HURRI

3XEOLVKLQJ &RPSDQ\’

5HPRGHO IRU OF'RQDOGTV 5HVWDXUDQW

&RPPHUFLDO DOWHUDWLRQV DW ) 6WUHHW

,QWHULRU GHPR $XEUH\ ORRUH -U $UFKLWHFW

7THQDQW LPSURYHPHQW %HOODK &RQVWUXFWLRQ &R

5HPRGHO RI VHFRQG IORRU LQWHULRU : %ORGJHWW * DUFKLWF

'HVLJQ UHYLHZ DSSOLFDWLRQ WR UHSODFH D VLJQ UHSODFH 3.1

(OHFWULFDO RQO\ + FRPPHUFLDO UHPRGHO DGGLWLRQ

6LJQ IRU 6WDUEXFNYV

6LJIQ

,QVWDOO PRGLILHG ELWXPHQ

5HSODFH IRXU IURQW ZLQGRZV

5HURRI RYHU HQWUDQFH

60DW RYHU EULFNV +XGVRQ &RQVWUXFWLRQ

7$%/( 2:1(56 28&83%$176

<HDU V Rl 2FFXSDWLRQ 2FFXSDQW V %XVLQHVV 1RWHYV
$PHULFD ORGRF ,QF RZQHU
$JGDWD ,QF ) BWUHHW $JGDWD ,QF * GDWD SURFHVV[LQJ
$PHULFD ORGRF ,QF ) BWUHHW | $PHULFD ORGRF ,QF + KRUWLFXOWXUD
-HIIHU\ 0LOOLQJ &R ) BWUHHW SURGXFWY
'DYLV 6SRUW 6KRS ) BWUHHW
%HQHILFLDO )LQDQFH &R ) BWUHHW
VSRUWLQJ JRRGV
ORDQV

6W -XVWLQYV 6HPLQDU\

%HQHILFLDO /RDQ

:DUUHQ 5HDO (VWDWH RZQHU

'DYLV 6SRUW 6KRS

5REHUW %RE :DUUHQ RZQHU

6WDQOH\ + .DSODQ (GXFDWLRQDO|&HQWHU

OF'RQDOGYTV 5HVWDXUDQW

FDQFHOOHG

-DPHV $ ODU\ & .LGG SHUPLW
%UXJIJHUV %DJHOV ) 6WUHHW
6WDUEXFNTV &RIIHH ) 6WUHHW
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3DJH RI 5HVRXUFH 1DPH RUBWUHHW
5SHFRUGHGOGDRHVVD $UPHQWD (6% "'DWHXQH &RQWLQXDWEE®D
T$%/( 2:1(56 28&83%$176

<HDU V RI 2FF

KSDWLRQ

2FFEXSDQW V % XVLQHVV

IRWHYV

'LYRUFH OHGLDWLRQ 6HUYLFHYV
7KH 30DFH :LWKLQ

=RQLQJ SHUPLW DSSOLFDWLRQ

5RPLQJHU :HVW [//&
*U\SKRQ $UFKLWHFWXUH

OXVLF ODWW

QF

=RQLQJ SHUPLW DSSOLFDWLRQ

'DYLGVRQ (QWHUSULVHV
$00 'UHVVHG 8S //&

5XG\ 6 XVWDULFK * PDVVDJH WKHUDL

=RQLQJ SHUPLW DSSOLFDWLRQ
WHFK EXVLQHVYV

SLVW

ODVVDJH 7KHUDS\

:LFNOLQH &R

/IDZ 2IILFHV RI (XVHYLR 3DGLOOD
0LQJ =KX +XDQJ PDVVDJH WKHUD

+

=RQLQJ SHUPLW DSSOLFDWLRQ

BLVW

'DYLV %RG\ZRUN &HQWHU
=DEDFH ,QF SURSHUW\ PDQDJHPH
3RVK %DJHO

/IXFEN\ ODVVDJH &HQWHU

=RQLQJ SHUPLW DSSOLFDWLRQ
QW EXVLQHVV

7RDG +DOORZ 3URSHUWLHV

=RQLQJ SHUPLW I
PDQDJHPHQW EXVLQHVV

%DUU\ OHOWRQ $WWRUQH\

=RQLQJ SHUPLW

/RULQJ 5REELQV DQLPDWHG ILOPH
IDVWUDQ 6NLQ &DUH

$OSKDWUDIILFVFKRRO FRP RQOLQ

C-RQULQJ SHUPLW DSSOLFDWLRAQ

H WUDIILF VFKRRO

7UXPDQ &RQVXOWLQJ 6ROXWLRQV

%XVLQHVYV *URZWK ([SHUWV //& D
FRQVXOWDQW SURJUDPPLQJ GHVLJ

=RQLQJ SHUPLW DSSOLFDWLRQ

FRPSXWHU
Q EXVLQHVV

/RRN $KHDG VXSSRUWHG OLYLQJ
&'( &RQVXOWLQJ DFFRXQWLQJ FR
.DVDL %RG\ZRUN DQG ODVVDJH

7UDIILVFKRRODFDGHP\ FRP RQOL

EXRIOQQMVSHUPLW DSSOLFDWLRQ
DVXOWLQJ EXVLQHVV

PH WUDIILF VFKRRO

-R\ /DSWRS

=RQLQJ SHUPLW DSSOLFDWLRQ
UHSDLU EXVLQHVV
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

5HFRUGHGDEQHVVD $UPHQWD (68 'DWHXQH _ &RQWLQXDWER@DWH
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6RXUFH 8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ $%2 w DFFHVVHG -XQH
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&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGH®DERQHVVD $UPHQWD (6% 'DWHXQH

&RQWLQXDW&R8@DWH
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6RXUFH
JLIXUH

* SUFKLWHFW

5HIXODWRU\ )JUDPHZRUN

IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW

OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ
7KH TXDOLW\ RI VLIJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUEFK
EXLOGLQJVY VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF

DVVRFLDWLRQ DQG WKDW

$ $UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
% $UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU
& (PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHVY RU WKDW UHSUHYV

FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU

&DOLIRUQLD 5HJLVWHU Rl +LVWRULFDO 5HVRXUFHV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLIJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&LW\ RI 'DYLV /DQGPDUN 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD D
KLIJIK OHYHO RI KLVWRULF LQWHJULW\

$VVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLJQLILFDQW FRQWUL
&DOLIRUQLD RU WKH QDWLRQ RU

$VVRFLDWHG ZLWK WKH OLYHV RI VLIJQLILFDQW SHUVRQV LQ WKH KLVW

(PERGLHVY WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG
UHSUHVHQWYVY WKH ZRUN RI D PDVWHU GHVLIJQHU RU WKDW SRVVHVVHV
GLVWLQJIJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWY PD\ ODFN LQGLYLGXDO
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSROR
SUHKLVWRU\ RU KXPDQ FXOWXUH

+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGH®DERQHVVD $UPHQWD (6% 'DWHXQH &RQWLQXDW8RGD

7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
DUFKLWHFWXUDO YDOXH RU LW LV RQH RI WKH PRVW LPSRUWDQW VXUY
KLVWRULF HYHQW

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV W
WKH KLVWRU\ Rl 'DYLVY WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH Q
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV

$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D ODQGPDUN LI WKH}
VRXQGYV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH

KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV

H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV WKH VWDW

&LW\ RI 'DYLV OHULW 5HVRXUFH

,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW)\ RI
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHY ODQDJH
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ [
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW,
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG

$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH
YDOXH RU LI DQ XQGHUVWDQGLQJ RI WKH DVVRFLDWHG LPSRUWDQW SH
UHORFDWLRQ

$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI L
ZLWKLQ WKH KLVWRU\ RI 'DYLV DQG WKHUH DUH QR RWKHU DSSURSULDYV
RU DFKLHYHPHQWYV

$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLIJQDWHG D PHULW UHVRXUFH
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEO
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ

$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUYV
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV

(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLV
UHVRXUFH WR EH DQ 3KLVWRULFDO UHVRXUFH" IRU WKH SXUSRVHV RI &(4% SU
VXEVWDQWLDO HYLGHQFH &(4% *XLGHOLQHV & &5

(YDOXDWLRQ

7KH VXEMHFW SURSHUW\ DW ) 6WUHHW ZDV HYDOXDWHG IRU SRWHQWLDO H
WKURXJK ' &DOLIRUQLD 5HJLVWHU &ULWHULD WKURXJK '‘DYLV /DQGPDUN 4
WKURXJK :KLOH WKH ZRUGLQJ LV VOLIJKWO\ GLITHUHQW IRU HDFK RI WKH IR
/IDQGPDUN DQG 'DYLV OHULW 5HVRXUFH HOLJLELOLW\ WKH\ HDFK DOLJQ WR
FRYHUV DVVRFLDWLRQV ZLWK VLIQLILFDQW KLVWRULFDO HYHQWV % FRY]
DQG ' FRYHUV WKH LQIRUPDWLRQ SRWHQWLDO RI D VLWH

$ + (YHQWYV

7KH EXLOGLQJ DW ) 6WUHHW LV D FRPPHUFLDO EXLOGLQJ FRQVWUXFWHG L
DQG RIILFH VSDFH RQ WKH VHFRQG IORRU LW KDV FRQWLQXHG WR IXQFWLRQ
DVVRFLDWLRQ ZLWK WKH FRPPHUFLDO GHYHORSPHQW RI 'DYLV GRHV QRW DS
RU WUHQGY DUH DVVRFLDWHG ZLWK WKH VXEMHFW SURSHUW\ .QRZQ RFFXSD
7DEOH DQG WKH EXLOGLQJ GRHV QRW DSSHDU WR ULVH DERYH WKH W\SLH
FRQWH[WXDO SHULRG RI GHYHORSPHQW RI + 5DWKHU LW DSSHDUV W
ZLWK D SDUWLFXODU SHULRG RU DUHD RI H[SDQVLRQ RI WKH FLW\ /LNHZLVH
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6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGH®DERQHVVD $UPHQWD (6% 'DWHXQH &RQWLQXDW8RGD

WH

WUHQGY LQ FRPPHUFLDO GHYHORSPHQW LQ 'DYLYV
&ULWHULD $

% + 3BHUVRQV %XVLQHVVHYV

.QRZQ RFFXSDQWY KDYH LQFOXGHG D YDULHW\ RI FRPPXQLW\ VHUYLQJ EXVLQ
WKH WASLFDO DVVRFLDWLRQV ZLWK WKLV W\SH RI FRPPHUFLDO HQWHUSULVH
UHVHDUFK GRHV QRW LQGLFDWH WKDW ) 6WUHHW LV VLIJQLILFDQWO\ DVVR
EXVLQHVV LW LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHULD %

,W LV IRUWKHVH UHDVRQ

& + '"HVLJQ (QJLQHHULQJ

7KH VXEMHFW SURSHUW\ DW ) 6WUHHW GRHV QRW DSSHDU WR HPERG\ WKH
PHWKRG RI FRQVWUXFWLRQ 7KH EXLOGLQJ LV FRPPHUFLDO LQ QDWXUH GHV
QRZ ODUJHO\ GHYRLG Rl GHFRUDWLRQ RU RWKHU GHILQLQJ IHDWXUHV RI D S
SRVVHVV KLJK DUWLVWLF YDOXHV $IWHU VRPH RI WKH PRUH SURPLQHQW
LQFOXGLQJ WKH FRPSOHWH UHPRYDO RI WKH PHWDO JULOOH WKDW VSDQQHG
VWRQH WLOH DW WKH FRUQHUV RI WKH ILUVW IORRU 7KH EXLOGLQJYV UHODYV
GHVLJQHU )RU WKHVH UHDVRQV ) 6WUHHW LV UHFRPPHQGHG LQHOLJLEORHR

: + QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ WR TXDOLI\VIRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
PHHW WKLV FULWHULRQ DOG LV UHFRPPHQGHG LQHOLJLEOH XQGHU &ULWHUL

OQWHJULW\

JRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ RQ WKH 1DWLRQDO 5HJLVWHU
&LW\ RI 'DYLV UHJXODWLRQV LW PXVW PHHW RQH RI WKH HOLJLELOLW\ FULWH
VHYHQ DVSHFWV RORRMMWHURQWYVIBDWWLQJ GHVLIJQ PDWHULDOV ZRUNKMHVXEHBS!
SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW\ FULWHULD IRU VLJQLILH

SHFERPPHOQOGDWLRQ

(6$ UHFRPPHQGV ) 6WUHHW LQHOLJLEOH IRU OLVWLQJ RQ WKH 1DWLRQDO
/IDQGPDUN RU OHULW 5HVRXUFH

% S5HIHUHQ&FRYWLQXHG IURP SDJH

6DQERUQ ODS RI 'DYLVYLOOH &% 3URTXHVW 'LJLWDO 6DQERUQ 0ODSV
/ILEUDKWWSY GLIJLWDOVDQERUQPDSY SURTXHVW
FRP HISUR[\ ODSO RUJ EURZVHBPDSYV

"DFFRXQWLG

6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ O0DSV $FFHVVHG Y
KWWSV GLJLWDOVDOQERUQPDSY SURTXHVW FRP H]JSUR[\ ODSO RUJ EURZV

%UXQ]JHOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRUL
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&LW\ RI 'DYLV 'HVLJQ 5HYLHZ DSSOLFDWLRQ
&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

'35

S5HTXLUHG LQIRUPDW



6WDWH RI &DOLIRUQLD 2 1DWXUDO 5HVRXUFHV $JHQF\ BULPDU\

$FFHVV

"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

&217,18%7,21 6+((7 7ULQRPLDO

3DJH RI 5SHVRXUFH 1DPH RUSWUHHW

5HFRUGHGDRIHVVD $UPHQWD (6% 'DWHXQH &RQWLQXDWESGDWH
&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

&LW\ RI 'DYLV 3HUPLW

ORRUH -U $XEUH\ %UXHJJHUYV %DJHO $UFKLWHFWXUDO 5HPRGHO 30DQV
5/ 3RON &R 3RONTV 'DYLV <ROR &RXQW\ &DOLIRUQLD &LW\ 'LUHFWRU\
8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &$6

8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &$6 B

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG -XQH
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6WDWH Rl &DOLIRUQLD 2 7KH 5HVRXUFHWBPBQF\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

35,085< 5(&25" 7ULQRPLDO

1543 6WDWXV &RGH

2WKHU /LVWLQJV
5HYLHZ &RGH S5HYLHZHU ‘DWH

3DJH RI 5HVRXUFH 1DPH BQLYHUVLW\ $YHQXH
3 2WKHU ,GHIRM@HLHU
3 /RFDWLRORW IRU 3XEOLBRWHR@ULFWHG

D &RXQROR

E 86*6 4XDG 'DWH 7 5 Rl ORI 6HF % O
F $GGUHVYV 8QLYHUVLW\ $YHQX&LW\ '‘DYLV =LS
G 870 =RQH P( P1

H 2WKHU /RFDWLRQDO 'DWD $31

3D '"HVFULSWLRQ

7KH VXEMHFW SURSHUW\ LV ORFDWHG RQ WKH QRU%MKZHNVMWNVFRKEHU RDEQHYBRWLMQF
DSDUWPHQW EXLOGLQJV ZLWK D WRWDO RI ILYH WRZQKRPH VW\OH DSDUWPHQWYV D
HYHUJUHHQ EXVKHVY DQG URFN %RWK EXLOGLQJVY DUH WZR VWRU\ DQG KDYH UHFWD((
ZLQGRZV DSSHDU WR EH D PL[ RI DOXPLQXP IUDPHG DQG YLQ\O VDVK UHSODFHPHQW:'

7KH EXLOGLQJ RQ WKH ZHVWHUQ SRUWLRQ Rl WKH ORW IURQWY 8QLYHUVLW\ $YHQXF
URRI LQFOXGHV ZLGH HDYHV DQG H[SRVHG UDIWHUV 7KH ILUVW IORRU LV FODG LQ \
YHUWLFDO ZRRG VLGLQJ (DFK RI WKH WKUHH XQLWVY LQFOXGHV D VROLG GRRU DQG
ZLQGRZ RQ WKH VHFRQG IORRU RQ WKH SULPDU\ ZHVW IDFDGH 7KH QRUWK IDoDGH
IDoDGH LQFOXGHV WZR VOLGHU ZLQGRZV RQ WKH VHFRQG IORRU DQG QR ZLQGRZ RU
WKH RWKHU DSDUWPHQW EXLOGLQJ DQG WKH SDUNLQJ ORW

&RQWLQXHG RQ SDJH

3 E 5HVRXUFH $WWULBXOMWHNSOH IDPLO\ SURSHUW\
3 5HVRXUFHV 3UBRNHQW LLAWU X FW2BEMHFOM WHLVWULKPBWPHQW RI1 'RWKUHIWFWVRODWHY H

P( e 3 E 'HVFULSWLRQ RI 3KRWR

HVW IDoDGH ORRNLQJ VRXWK

3 'DWH &RQVWUXFWHG $JH D
+LVWRULBUHKLVWR%IRRV K
SBDUFHOTXHVW FRP

3 2ZQHU DQG $GGUHVYV
5XHEQHU )DPLO\ //&
*DUGHQ /DQH

3 5HFRUGHG E\

9DQHVVD $UPHQWD (6%
&DSLWRO $YHQXH 6XLWH

6DFUDPHQWR &$

3 'DWH 5HFRMQHG

3 6XUYH\ 70@QMWHQVLYH

3 B5HSRUW &IQRMMLRQ

$WWDFKPHQWM( /RFDWLRQ OBNHWFK 0DBRQWLQXDWLR®XAKHHWI 6WUXFWXUH DQG
$UFKDHRORJLFD OLSHFRIUFGN 5HERWIBU )HDWXUHOEBPORIQE 6WDWLERFMNEBWGHFRUG
$UWLIDFW 5HBKRWRJIUDSK 5BBWKHE /LVW
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6WDWH RI &DOLIRUQLD 2 7KH 5HVRXUFH ¥ WLIAHIQLA\
"(3$570(17 2) 3$5.6 $1' 5(&5($7,21 +5,

%8,/',1* 6758&785( $1' 2%-(&7 5(&25"

5HVRXUFH 1DPH &QLYHUVLW\ $YHQXH 1543 6WDWXV &RGH
3DJHRI

% +LVWRULF 1DPH QRQH

% &RPPRQ 1DPH QRQH

% 2ULJLQDO 8VH PXOWL IDPLO\ UHVLGHQWLDO % 3UHVHQW 8VH
% $UFKLWHFWEDQPKSMQUSELUHG

% &RQVWUXFWLR®ROVWURBWLRQ GDWH DOWHUDWLRQV DQG GDWH RI DOWHUDWLR
&RQVWUXFWHG LQ &RQWLQXHG RQ SDJH

% ORYHG" 1R <HV 8QNQRZQ ®WH 2ULJLQDO /REIVNLRQ
% SHODWHG XHDWHXUHV

% D $UFKLWHFW +DUU\ 1\ODQG E %XLOGHU XQNC
% 6LIJQLILFDQFH([S@RNEBWH *URZWK $UHIRZQWRZQ 'DYLV
BHULRG RI 6LJQLILFDQFH 3URSHUW)\ DYS®HWL IDPLO\ $8BAIGHDEWHDLD LWHU LD
'LVEXVV LPSRUWDQFH LQ WHUPV RI KLVWRULFDO RU DUFKLWHFWXUDO FRQWHI[W
DGGUHVY LQWHJULW\

,Q WEKHLY &DOLIRUQLD &LW\ZLGH 6XUYH\ PG SUMBRWKE SFRQ SR WLEHGD WD P HZ
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ RI 'DYLV ,W SURYLGHC
'RUOG :DU ,, DQG SRVW ZDU SHULRGV HYDOXDWLRQ FULWHULD DQG VLJQLILFDQW W

6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ # 3LRQHHU DQG 5DLOURDG (UD +
&DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU\ DQG 'HSUHVVLRQ (UD
(ISORVLYH *URZWK + DQG 3URJUHVVLYH 9LVLRQV ODQDJHG *URZWK
FRQVWUXFWHG LQ WKHUHIRUH LW IDOOV LQWR WKH ([SORVLYH *URZWK

FRQWH[W

&RQWLQXHG RQ SDJH

% $GGLWLRQDO 5HVRXUFH $WWULEXWHVY /LVW DWWULEXWHY DQG FRGHV QRQH
% SHIHUHQFRHQWLQXHG RQ SDJH

% 5HPDUNV QRQH

% (YDOXBRERHU *UDG\
'DWH RI (Y D O&KHDSVALRE H U

7KLV VSDFH UHVHUYHG IRU RIILFLDO FRPP
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3DJH RI 5HVRXUFH 1DPH RAQLYHUVLW\ $YHQXH

SHFRUGHGPEHU *UDG\ (6% 'DWHXQH _ &RQWLQXDWE8@DWH
3D 'HVFULS®R®WLQXHG IURP SDJH

- a 1y

3DUNLQJ ORW ZHVWUQPRVW EXLOGLQJ OHIW

DQG HDVWHUQPRVW EXLOGLQJ ULJKW (6%
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7TULQRPLDO

3DJH RI

5HFRUGHGPEREHU

5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

*UDG\ (6% 'DWHXQH &RQWLQXDW8RGD

WH

7KH EXLOGLQJ RQ WKH HDVWHURSGW U WHWQDRIGWIH ORGHWWRQRWRZQKRPHV 7
LQFOXGHV ZLGH HDYHV DQG H[SRVHG UDIWHUV 7KH ILUVW IORRU LV FODG LQ

YHUWLFDO ZRRG VLGLQJ

%

(DFK Rl WKH XQLWV LQFOXGHV D VROLG GRRU DQG

ZLQGRZ RQ WKH VHFRQG IORRU RQ WKH SULPDU\ VRXWK IDFDGH
6LIJQLILFRREOMWLQXHG IURP SDJH
([SORVLYH *URZWK +

'"HEDGHV RI VXVWDLQHG JURZWK RI WKH 8QLYHUVLW\ >Rl &DOLIRUQLD@
QHLJKERUKRRGV KDG EHJXQ WR WUDQVIRUP WKH WRZQ E\ WKH ODWH
FHQWXU\ IDUP WRZQ ZDV EHLQJ WUDQVIRUPHG LQWR D PRUH VRSKLVWL
ERRVWHUV ZHUH FRPSODLQLQJ WKDW GRZQWRZQ ZDV UXQ GRZQ DQG LQ
GHPROLWLRQV GLG RFFXU WKH ELJJHVW FKDQJH 'RZQWRZQ ZDV WKDW
DGMDFHQW UHVLGHQWLDO QHLJKERUKRRGV DV LW JUHZ WR DFFRPPRGD
GHYHORSPHQWY RQ 'DYLV{V SHULSKHU\ EHJDQ WRZDUGV WKH HQG RI W
GHYHORSPHQWY FRQVWUXFWHG EHWZHHQ DQG

,Q DQ HFKR Rl WKH HIIRUWV Rl WKH &KDPEHU RI &RPPHUFH UHVLGH
PDQDJHG JURZWK DW WKH HQG RI WKH V 7KH /HDJXH RI :RPHQ 9RWH

WKDW UHFRPPHQGHG SURIHVVLRQDO FLW\ SODQQLQJ DQG DGRSWLR
PDQDJH WKH JURZWK DOUHDG\ RFFXUULQJ 7KH VWXG\ ZDUQHG WKDW D
VOXPV ~ LQDSSURSULDWH GLYLVLRQ RI KRXVHV LQWR PXOWLSOH XQLWYV,
ZRXOG WKUHDWHQ VXUURXQGLQJ DJULFXOWXUDO DFWLYLW\ 7KH FLW\
\HDU 7KH &RUH $UHD 30DQ RI H[SDQGHG RQ WKH V SODQV WR UH
DGMDFHQW WR 'RZQWRZQ LQWR D KLJK GHQVLW\ DUHD HQYLVLRQLQJ D
EORFN FRPPHUFLDO GHYHORSPHQW DQG KLJK ULVH DSDUWPHQW KRXVL
&RUH $UHD 30DQ QHYHU PDWHULDOL]HG DQG SODQQHG JURZWK GXULQ
GHYHORSPHQW $ 'DYLV (QWHUSULVH SKRWRJUDSKLF HVVD\ IURP HDUO\
SHULRG DUJXLQJ WKDW ZKDW VRPH WHUPHG *XUEDQ VSUDZO" ZDV DFW
QHZVSDSHU H[SODLQHG WKDW 'DYLVY H[SDQVLRQ RXWVLGH LWV RULJLQ
SFDUHIXOO\ FDOFXODWHG SROLF\ « WR DQQH[ DOO SHULPHWHU ODQG L
JURZWK  LQ DOO GLUHFWLRQV ZDV D GLUHFW EHQHILW RI WKLV SROLF\

5HVLGHQWLDO '"HYHORSPHQW

7KH FROQWLQXLQJ JURZWK RI WKH 8QLYHUVLW\ LOQOWHQVLILHG WKH SRSX(
FKDUDFWHUL]J]HG WKH SUHYLRXV GHFDGH DQG 'DYLV JUHZ UDSLGO\ LQ
SRSXODWLRQ OHG WR FRQVWUXFWLRQ RI DSDUWPHQWY DQG GXSOH[HV
VWDII ZDV HYHQ PRUH VLJQLILFDQW DV LW EURXJKW QHZ SHUPDQHQW
UHFRUGHG EHWZHHQ DQG PDQ\ RI ZKLFK ZHUH GRXEOH RU WULS
WKH LPPHGLDWH SRVW ZDU SHULRG 7KH QHZ QHLJKERUKRRGV UHTXLUH
JURZ EH\RQG LWV RULJLQDO ERXQGDULHYV LQ DOO GLUHFWLRQV FURVV
&RYHOO %RXOHYDUG ,Q '‘DYLV EHFDPH WKH ODUJHVW FLW\ LQ <ROR
DQG KDOI RI LWV ZRUNIRUFH ZDV HPSOR\HG LQ HGXFDWLRQ 3RSXODWL
ORFDO OLIH ZKLFK ZDV UHIOHFWHG LQ WKH FLW\TV SULPDU\ DQG VHFR(
ZHUH FRQVWUXFWHG EHWZHHQ DQG &LW\ VHUYLFHY DQG LQIUDYV
SHULRG KRZHYHU ,Q IRU HIDPSOH 'DYLV VWLOO KDG RQO\ RQH WU
6FKRRO VLQFH &LW\ +DOO

'"HVSLWH 'DYLVY H[SDQVLRQ LQ WHUPV RI KRXVLQJ FRPPHUFLDO DFWLY
JURZWK WKH WRZQ WRRN D KLDWXV IURP ODUJH DQQH[DWLRQV DIWHU
WKH VL]H RI WKH FLW\ ZHUH LQFUHPHQWDO DQG SLHFHPHDO LQ WKH
OHDVW D GR]JHQ VXEGLYLVLRQV ZHUH FRQVWUXFWHG RXWVLGH FLW\ OL
FKDQJH DIWHU DV GHYHORSHUV FRQWLQXHG WR FRQYHUW ILHOGV L
DFUHDJH HDVW RI 'DYLV EURNH JURXQG RQ D QHZ GHYHORSPHQW DW W,
*ROIl &RXUVH ZDV PHUHO\ WKH LQLWLDO VWDJH RI D ODUJH GHYHORSPH
$SSUR[LPDWHO\ WKUHH PLOHV RXWVLGH FLW\ OLPLWV 'DYLV OHDGHUYV
DQ DGMDFHQW FRPSHWLQJ FLW\ ODFHfV SODQV VSXUUHG WKH 'DYLV FL

%UXQJHOO +DYWRU&PDQIRUQLD &LW\ZLGH 6XUYH\ DQG SDYMWRULF &RQWH[W 8S

KH ORZ
VWXFF
D WUL ¢

"DYLVT
V $V C
FDWHG
QHHG
WKH WL
WH 'DYL
KLV HUTI

DWV RQ
JV UHOI
Q RI'D
ODFN R
DQG (C
HOHDV
GHYHOF
Q XUED
PJ 7KH
J WKLV
LOC
XDOO\ S
DO ERX
Q HYHU
>« @

DDWLRQ
VK H \
WKH JU
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OH WKH
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L QJ IRU
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RQ H[SD
DGDU\ H
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3DJH RI

5HFRUGHGPEHEHU *UDG\ (6%

'DWHXQH

5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

&RQWLQXDW&R8@DWH

LQ FLW\ KLVWRU\ ,Q 'DYLV DQQH[HG VIXDUH PLOHV Rl QHZ WHUU
KHDG RIl XQFRQWUROOHG GHYHORSPHQW DGMDFHQW WR WRZQ

$IWHU SXEOLF LQYHVWPHQW LQ LQIUDVWUXFWXUH DQG DPHQLWLHYV
JURZWK ZLWK LQVWDOODWLRQ RI WKH ILUVW ORFDO WUDIILF OLJKW &H
OLQHV ZHUH LQVWDOOHG LQ QHZ VXEGLYLVLRQV QRUWK DQG ZHVW RI 'F
ZHUH FRPSOHWHG ,Q 'DYLV RSHQHG LWV QHZ &RPPXQLW\ 3DUN DQG
OXQLFLSDO *ROI &RXUVH ,Q 'DYLV YRWHUV DSSURYHG QHZ VHZHU |

3@ OXVWHU 30DQQLQJ" ZKLFK LQFRUSRUDWHG JUHHQEHOWYV LQWR VXEG
WKDW EHJDQ WR WDNH KROG QDWLRQZLGH LQ WKH V ,W RIIHUHG WK
LQFUHDVHG RSHQ VSDFH DQG DOORZHG EXLOGHUV WR DYRLG GLIILFXO
SDYHPHQW &OXVWHU SODQQLQJ FDPH WR 'DYLV LQ WKH PLG V /LNH
GHFDGHVY PRUH WKDQ RQH EXLOGHU DGRSWHG WKH SUDFWLFH DERXW \
DFTXLULQJ ODQG LQ :HVW 'DYLV IRU KLV PDVWHU SODQQHG 6WRQHJDWH
FRXUVH ,Q *HQWU\ '"HYHORSPHQW DQQRXQFHG D DFUH KRXVHK
RI JUHHQEHOW DQG SDUNV 7RP *HQWU\ SUHGLFWHG WKDW WKH RSHQ V
IXWXUH GHYHORSPHQW LQ 'DYLV $OWKRXJK *HQWU\ KDG EHHQ GHYHOR
DSSHDU WR KDYH SODQQHG WKH JUHHQEHOW XQWLO WKH IROORZLQJ \H
WKH HDUO\ V GLG QRW EUHDN JURXQG XQWLO QHDU WKH HQG RI WKH
EH FUHGLWHG WR RQH GHYHORSHU ZKDW LV FHUWDLQ LV WKDW FOXVW
ODVW GHFDGHV RI WKH WZHQWLHWK FHQWXU\

'‘DYLV %XLOGHUVY DQG '"HYHORSHUYV

ORUH ODUJH VFDOH UHJLRQDO EXLOGHUY DOVR FDPH WR 'DYLV VWDUWL
EXLOW 8QLYHUVLW\ )DUPV 1R LQ $OWKRXIK WKH FRPSDQ\ ZzDV QH
KRXVLQJ LQ 6DFUDPHQWR VLQFH DW OHDVW 7KH ILUP EXLOW D IHZ
ILIWHHQ \HDUV MXVW D IUDFWLRQ RI ZKDW LW ZDV EXLOGLQJ LQ WKH 6
0 'DYLV 2UJDQL]DWLRQ KDG KLW LWV VWULGH 'DYLV E\ WKH V GHYH
'RZQWRZQ DORQJ ZLWK LWV SDUWQHUV ORVW RI WKH ORFDO VXEGLYLG

LWRU\

ILQDOC
QWUDO
RZQWR?Z
SXEOL
DFLOLW

LYLVLR
HHQYL
W WHUU
PDQ\ Gl
VKH VDF
GHYHC
1 SURMHI
SDFH FI
SLQJ LQ
DU 6PL
GHFDG
HU SOD

QJ LQ W
7 WR 'D
XQGUH
DFUDPH
DRSLQJ
HUV IUR

FRQVWUXFWHG RQH RU WZR VXEGLYLVLRQV DQG WKHQ OHIW UHDO HVWDWH GH

JDLQHG PRPHQWXP DQG E\ WKH ODWH V ZDV UHFRUGLQJ WKUHH QHZ
UHPDLQHG DQ LPSRUWDQW 'DYLVY GHYHORSHU WKURXJK WKH V 'DYLV
KLV ILUVW KRXVH LQ ZDV D QHZHU HOQWUDQW WR WKH UHVLGHQWLD
ORFDO EXLOGHU ,Q WKH V KH EXLOW KRXVHV EHIRUH PRYLQJ RQ WR
EHFRPLQJ D SLRQHHU LQ HQHUJ\ HIILFLHQW FRQVWUXFWLRQ WHFKQLTX

7KH 6WUHQJ %URWKHUV SUREDEO\ LQIOXHQFHG WKH DHVWKHWLFV RI W
GHYHORSHUV GXULQJ WKLV SHULRG 7KH\ HQWHUHG WKH 'DYLV PDUNHW
VXEGLYLVLRQV %LOO DQG -LP 6WUHQJ
GRPLQDQFH Rl 7UDFW 5DQFK VW\OH LQ WKH UHVLGHQWLDO ODQGVFDSH
WDNHQ RYHU DQ XQFOHYV GHYHORSPHQW FRPSDQ\ DQG LQKHULWHG LW

VXEGYL
ORFDO
O KRXVI
DSDUW
HV

KH 'DYL
LQ

DORQJ ZLWK WKHLU DUFKLWHFW &DUW|

RI 'DYL
V DUFKIL

5DQFK KRXVHV $IWHU WHDPLQJ XS ZLWK 6SDUNV KRZHYHU WKH 6WUHQ®JV EHJ

$OWKRXIK WKH 6WUHQJV DQG 6SDUNV ZHUH LQ PDQ\ UHVSHFWYVY RSSRVL
WKHLU GLIITHUHQFHY DOORZHG WKHP WR FRPSOHPHQW RQH DQRWKHUTV
DV WKH FUHDWLYH JHQLXVY DQG JLYH KLP FUHGLW IRU SXVKLQJ WKHP W

ZLWK FXVWRP GHVLIJQV VXFK DV ILQLVKLQJ WKH UHDU HOHYDWLRQ ZLW,

IDoDGH $OWKRXJK 6SDUNV LQVLVWHG RQ PRUH H[SHQVLYH IL[WXUHV D
PRQH\ RQ PDWHULDOV

PLQGHG 6WUHQJV %LOO KDG EHHQ HGXFDWHG DV DQ DFFRXQWDQW DQ
SXVKHG 6SDUNV WR PHHW GHDGOLQHV DQG UHLQHG LQ VRPH RI KLV HJ
KDG D PRQH\ ORVLQJ \HDU

5HVLGHQWLDO 3URSHUWLHYV

%HFDXVH RI WKH YDVW H[SDQVLRQ RI 'DYLV UHVLGHQWLDO QHLJKERUKR
VWRFN LQ WRZQ ZDV FRQVWUXFWHG GXULQJ WKLV SHULRG 3URSHUW\ W

%XW WKH DUWLVWLF 6SDUNV ZKR EXLOW DERXW
LQVWLWXWLRQDO EXLOGLQJV FRXOG QHYHU KDYH GHVLJQHG VR PDQ\ K

WHV LQ
VWUHQ
R XVH E
K WKH
N WLPH

FXV)
RXVHV
G WKH |
EHVVHVY

RGV LQ
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3DJH RI 5HVRXUFH 1DPH RBQLYHUVLW\ $YHQXH
SHFRUGHGPE\HU *UDG\ (6% 'DWHXQH &RQWLQXDW&R8@DWH
LQ D ZLGH UDQJH RI VL]HV GXSOH[HV VLQJOH IDPLO\ GZHOOLQJV ZLWK|VKDUH
KRPHV $OWKRXJK VRPH QHLJKERUKRRGV FORVH WR WKH 8QLYHUVLW\ DIQG 'RZC
SHULRG IHZ HPSW\ ORWV ZHUH DYDLODEOH IRU LQILOO FRQVWUXFWLRQ E\ WKL
SODFH DW WKH HGJHV RI WRZQ >«@
OXOWL IDPLO\ +RXVLQJ
7KH DSDUWPHQW EXLOGLQJ ZKLFK KDG EHHQ SUHVHQW LQ 'DYLV VLQFH WKH O
LPSRUWDQW EXLOGLQJ W\SH GXULQJ WKH SHULRG RI H[SORVLYH JURZWK 'XULC
'DYLV DSDUWPHQW EXLOGLQJV ZHUH VWLOO QR PRUH WKDQ WZR VWRULHV 7\SlI
XQLWV %\ WKLV WLPH DSDUWPHQW EXLOGLQJV ZHUH IXOO\ DFFHSWHG |[DV D U}
VWXGHQWYV DQG GHYHORSHUV GLG QRW XVXDOO\ ERWKHU RIITHULQJ WKH UDQJ!
H[DPSOHV &DO 'DYLV $SDUWPHQWYV DW 1LQWK 6WUHHW D WZR VWRU\ WZHC
'LWK DQ / VKDSHG SODQ H[WHULRU HQWUDQFHY WR HDFK XQLW ODUJH|VXUIDF
RUQDPHQWDWLRQ WKH EXLOGLQJ ZDV FRQVWUXFWHG WR RIIHU SUDFWIFDO DC
SURJUHVVHG 'DYLV GHYHORSHUV EHJDQ FRQVWUXFWLQJ PRUH DSDUWPHQW EX
DYHUDJH PXOWL IDPLO\ EXLOGLQJ EHJDQ WR JURZ SURJUHVVLYHO\ ODUPHU 7K
LOOXVWUDWHG E\ RQH EXLOGHUYV VWDWLVWLFV 5REHUW & 3RZHOO FRQVWUX
DQG %\ WKH PLG V 'DYLV KDG DERXW DSDUWPHQW EXLOGLQJV :KH
RIWHQ LQILOO SURMHFWYV DIWHU ZKROH VWUHHWYVY FRXOG EH ILOOHG ZLWK
WKHVH EXLOGLQJV RFFXSLHG PRVW RU DOO RI RQH WR WKUHH DFUH SODUFHOV
EXLOGLQJV 7KH ODUJH IODW URRIHG DSDUWPHQW EXLOGLQJ DW 6\FDPRUH
VXUURXQGHG E\ PXOWL IDPLO\ KRXVLQJ LV D W\SLFDO H[DPSOH
$W WKH VWDUW RI WKH V GHYHORSHUV LQWURGXFHG D QHZ UHVLGHQWLDO
$7RZQKRXVH KRPHV ~ 6WDQOH\ 0 'DYLV EHJDQ VHOOLQJ &RYHOO &RPPRQV RQF
ZDOOV VHW LQ D JUHHQEHOW LQ ODUNHWLQJ VWUHVVHG WKH RSSRUWXQL\
UHVSRQVLELOLWLHV RI PDLQWHQDQFH RU \DUG ZRUN ,Q DQ HFKR RI GHYHORSH
XQLWV WZR GHFDGHV HDUOLHU WKH :RRGODQG 'DLO\ '"HPRFUDW SUDLVHG WKH
OLYLQJ FRPELQHG ZLWK OHLVXUH ~ /LNH DSDUWPHQWY WKH WRZQKRXVH EHFD|
QHLJKERUKRRGYV
+DUU\ 7 1\ODQG * $UFKLWHFW
+DUU\ 7 1\ODQG JUHZ XS LQ 2KLR DQG VWXGLHG DUFKLWHFWXUH DW WKH 8QLYHUVL
&DOLIRUQLD WR HVWDEOLVK KIRPQGE KW WH IR BIDWKHUDXBMAAW SURSHUW)\ ZDV GHVL
RIILFH ZDV ORFDWSGVDWHW LQ 6DFQDPHQW®DQG ZDV DWWULEXWHG ZLWK WKH GHVL.
5HVWDXUDQW LQ 6DFUDPHQWR RQ :DWW $YHQXH DQG )DLU 2DNV %RXOHYDUG| 2WKHL
WKH 8& 'DYLV FDPSXV WKH 5HFUHDWLRQ 3RRO /RGJH WKH ([SHULPHQWDO %LUC
7R[LFRORJ\ %XLOGLQJ DQ DGGLWLRQ WR WKH +\GUDXOLFV DQG ,UULJDWLRQ 6K
DQG WKH BWXGHQW 5HFUHDWLRQ ¥RIENGG GHVLIQHG WKH FRPPHUFLDO |[EXLOGL
6 W U H HOW 1\ODQG ZDV LQVWDOOHG DV WKH VHFUHWDU\ RI WKH &HQWUDO 9DOOH\ &
$UFKLWHFWV
6XEMHFW 3URSHUW\
1R EXLOGLQJV DUH SUHVHQW RQ WKMNUH WKEHDGERWK PWSDSSHDUV WKDW WKH VXEMHF
EHHQ GHYHORSHG SULRU WR WKH FRQ V)WIUXXUFNWL R @ RU BEKIMKRXU I HQKH E X L G®IDMMW RQ L
UHIOHFW WKH H[DFW FRQILJXUDWLRQ Rl WKH FXUUHQW DSDUWPHQW EXLOGLQPV UHF
FXUUHQW EXLOGLQJV LQ ZLWK ILYH WRZQKRPH VW\OH DSDUWPHQW XQLWV |LQ WZR
2ELWXDU\ IRU +D KUNWSY\OPDGOHJIDF\ FRP XV RELWXDULHV VDFEHH QDPBFFHMYYHG\ODQG
6HSWHPEHU
6DFUDPHQWR 'L BHOFWRBHQRR 6DFUDPHQWR &RXQW\ &DOLIRUQLD &LW\ 'LUHFWRU\
6DFUDPHQWR 'L BOFWRBHQRR 6DFUDPHQWR &RXQW\ &DOLIRUQLD &LW\ 'LUHFWRU\
8& 'DYLV /LEWMNWRULFDO ,QIRUPDWLRQ DERXW I8& WBYL V \&DPS KK [ YOXIEQGIQ IWFGDY LV HGX T
VSHFLDO FROOHFWLROV KLVWRULFDO LOIRUPEPHMVR® & BHBIWHPEHDWP SXV EXLOGLQJ
2Q0LQH $SUFKLYHKRV@&BOLIRDDIEIGOLE RUJ YLHZ"GRF.G KE Y O |E 1$$1 GRF YLHZ IUDF
GLY WRF LG GLY E (DFFE VRMHG 6HSWHPEHU
&LW\ Rl 'DYLV 3HUPLW
6DFUDPHQWRBF®KHWHFWYV ,QYIWDOBZ¥SIEBVY FRP LPDIBQXDU\
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BULPDU\

3DJH RI 5HVRXUFH 1DPH RBWODLYHUVLW\ $YHQXH
5SHFRUGHGPERHU *UDG\ (6% "'DWHXQH &RQWLQXDWEES®@DWH
SODRPMMXUH 7KH RULJLQDO SODQV KDG WZR XQLWYV LQ WKH ZHVWHUQPRVW EXLOGLQJ C
KRZHYHU LW ZDV XOWLPDWHO\ FRQILIXUHG VXFK WKDW WKHUH DUH WKUHH XQLWYV LC(
7$%/( Y8,/',1*3(50,76
'DWH SHUPLW 1XPEHU 1RWHYV
$UFKLWHFWXUDO SODQV +DUU\ 1\ODQG $,$ DUFKLWHFW 6DFUDPHQWR [&$ QR\
5HVDOH LQVSHFWLRQ = FRQILUPY XQLWV DQG D WRWDO RI EHGUF

+

,QVSHFWLRQ UHSRUW

UHTXLUHG UHSDLUYV

5H URRI 3DUVRQV 5RRILQJ &RPSDQ\

5HSODFH VHZHU OLQH

:DWHU KHDWHU

:DWHU KHDWHU

72 LQVWDOO 732

(OHFWULFDO # F R VHUYLFH SDQHO

:DVKHUV GU\HU

5HSODFH ZHDWKHUKHDG

OHFKDQLFDO $GG ([ )DPV $37V

:DWHU KHDWHU

5HSODFH ZDOO IXUQDFH

7$3%/( 2:1(56 28&83%$176
<HDU V RI 2FFXSDWLRQ 2FFXSDQW V %XVLQHVVHV 1RWHYV

5RPHR 7 2SHQD $SDUWPHQW VWXGHQW
*HRUJLH %LQJKDP $SDUWPHQW VWXGHQW
$QWKRQ\ + &KHQJ $SDUWPHQW VWXGHQW
S5REHUWD $0O0OHQ $SDUWPHQW VWXGHQW
-DQHW :DOODFH $SDUWPHQW VWXGHQW
9DOOH\ ODQRU $SDUWPHQW ,QYHVWRUV RZQHU
'‘DQ 'RZOLQJ B6WUHQJ 'RZOLQJ 5HDO (VWDWH ,QF RZQHU
6XH 5XHEQHU RZQHU 8&' OHGLFDO 6FKRRO
&/ 'DYLHV 3URSHUW\ ODQDJPHQW
6XVDQ %RULV + 5XHEQHU 8&' OHGLFDO 6FKRR|O
5XHEQHU )DPLO\ //&
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3DJH RI 5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

5HFRUGHGPEHEHU *UDG\ (6%

'DWHXQH

&RQWLQXDW8R@DWH
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J)LIXUH 6DQERUQ ODS

6RXUFH 8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\
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3DJH RI

5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

5HFRUGHGPEHEHU *UDG\ (6%

'DWHXQH

_ &RQWLQXDWES®DWH

PRk T ""!1
e

» 4 : % \ S | . = T
6RXUFH 8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &%$6 B DFFHVVHG -XQH
JLIXUH $HULDO 3KRWRJUDSK

YLIXUH

—

$HULDO 3KRWRJUDSK

ARk

}
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3DJH RI 5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

'DWHXQH

SHFRUGHGPE\HU *UDG\ (6% &RQWLQXDWEK®D

univERSIMY SRS
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i
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B

£
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0% Unwersi7y
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$UFKLWHFWXUDO 30DQV E\ +DUU\ 1\0ODQG $,%

JLIXUH

5HIXODWRU\ )JUDPHZRUN

IDWLRQDO 5HJLVWHU RI +LVWRULF 30DFHV

$ SURSHUW\ LV HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU RI +LVW
OLVWLQJ FULWHULD DW &)5 DV VWDWHG EHORZ

7KH TXDOLW\ RI VLJQLILFDQFH LQ $PHULFDQ KLVWRU\ DUFKLWHFWXUH DUEFK
EXLOGLQJV VWUXFWXUHVY DQG REMHFWV WKDW SRVVHVV LQWHJULW\ RI ORF
DVVRFLDWLRQ DQG WKDW

$ $UH DVVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQ
% $UH DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV VLJQLILFDQW LQ RXU
& (PERG\ WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG RU

PDVWHU RU WKDW SRVVHVV KLJK DUWLVWLF YDOXHVY RU WKDW UHSUHYV
FRPSRQHQWY PD\ ODFN LQGLYLGXDO GLVWLQFWLRQ RU
+DYH \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW

&DOLIRUQLD 5HJLVWHU Rl +LVWRULFDO 5HVRXUFHV

7R EH HOLJLEOH IRU WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFHV
XQGHU RQH RU PRUH RI WKH IROORZLQJ FULWHULD

,V DVVRFLDWHG ZLWK HYHQWYV WKDW KDYH PDGH D VLIJQLILFDQW FRQW
FXOWXUDO KHULWDJH

,V DVVRFLDWHG ZLWK WKH OLYHV RI SHUVRQV LPSRUWDQW LQ RXU SDV
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG \
LPSRUWDQW FUHDWLYH LQGLYLGXDO RU SRVVHVVHV KLJK DUWLVWLF Y

WH

RULF 3

DHROR.
DWLRQ

WULE X\
SDVW F
PHWKR (
HQW D

LQ SU

&DOLI

ULEXWL

W
HIJLRQ
DOXHV
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3DJH RI 5HVRXUFH 1DPH RBQLYHUVLW\ $YHQXH
SHFRUGHGPE\HU *UDG\ (6% 'DWHXQH &RQWLQXDW&R8@DWH
+DV \LHOGHG RU PD\ EH OLNHO\ WR \LHOG LQIRUPDWLRQ LPSRUWDQW |[WR SU}
&LW\ Rl 'DYLV /DQGPDUN 5HVRXUFH
,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI|'DYLV ¢
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHV ODQDJHPHQW =
/IDQGPDUN D UHVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DW WKH
KLJK OHYHO RI KLVWRULF LQWHJULW\
$VVRFLDWHG ZLWK HYHQWY WKDW KDYH PDGH D VLJQLILFDQW FRQWUL[EXWLRC
&DOLIRUQLD RU WKH QDWLRQ RU
$VVRFLDWHG ZLWK WKH OLYHV RI VLJQLILFDQW SHUVRQV LQ WKH KLVWRU\ RI
(PERGLHV WKH GLVWLQFWLYH FKDUDFWHULVWLFV RI D W\SH SHULRG pDUFKLW
UHSUHVHQWYV WKH ZRUN RI D PDVWHU GHVLJQHU RU WKDW SRVVHVVHV |[KLJK D!
GLVWLQJXLVKDEOH HQWLW\ ZKRVH FRPSRQHQWYV PD\ ODFN LQGLYLGXDO| GLVWL
+DV \LHOGHG RU PD\ OLNHO\ \LHOG DUFKDHRORJLFDO RU DQWKURSRORJLFDO |
SUHKLVWRU\ RU KXPDQ FXOWXUH
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH|G D OD«
DUFKLWHFWXUDO YDOXH RU LW LV RQH Rl WKH PRVW LPSRUWDQW VXUYLYLQJ V
KLVWRULF HYHQW
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D ODQGPDUN LI LW LV WKDW RI
WKH KLVWRU\ Rl 'DYLV WKH VWDWH RU WKH QDWLRQ DQG WKHUH DUH QR RWKHF
ZLWK KLV RU KHU OLIH RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D ODQGPDUN LI WKH UHFR(
VRXQGV KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH HQYLUR
KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUV PD\ EH
H[FHSWLRQDO LPSRUWDQFH ZLWKLQ WKH KLVWRU\ Rl 'DYLV WKH VWDWH RU Wk
&LW\ Rl 'DYLV OHULW 5HVRXUFH
,Q DGGLWLRQ WR WKH 1DWLRQDO DQG &DOLIRUQLD UHJLVWHUV WKH &LW\ RI|'DYLV ¢
5HVRXUFH DQG OHULW 5HVRXUFH LQ WKHLU +LVWRULFDO 5HVRXUFHV ODQDJHPHQW =
5HVRXUFH PXVW PHHW DW OHDVW RQH RI WKH IRXU FULWHULD DQG UHWDLQ I KLJK ¢
OHULW 5HVRXUFH DV QHDUO\ LGHQWLFDO WR WKRVH IRU D /DQGPDUN H[FHSW| WKDW
7KH IROORZLQJ IDFWRUV PXVW DOVR EH FRQVLGHUHG
$ UHVRXUFH PRYHG IURP LWV RULJLQDO ORFDWLRQ PD\ EH GHVLJQDWH|G D PHL
YDOXH RU LI DQ XQGHUVWDQGLQJ Rl WKH DVVRFLDWHG LPSRUWDQW SHUVRQ R
UHORFDWLRQ
$ ELUWKSODFH RU JUDYH PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI LW LV Wt}
ZLWKLQ WKH KLVWRU\ Rl 'DYLVY DQG WKHUH DUH QR RWKHU DSSURSULDWH VLW}I
RU DFKLHYHPHQWYV
$ UHFRQVWUXFWHG EXLOGLQJ PD\ EH GHVLJQDWHG D PHULW UHVRXUFH LI WKF
RQ VRXQG KLVWRULFDO GRFXPHQWDWLRQ LV H[HFXWHG LQ D VXLWDEOH HQYL!
WKDW KDV WKH VDPH KLVWRULFDO DVVRFLDWLRQ
$ UHVRXUFH DFKLHYLQJ VLJQLILFDQFH ZLWKLQ WKH SDVW ILIW\ \HDUV PD\ EH
LPSRUWDQFH ZLWKLQ WKH KLVWRU\ RI 'DYLV
(YHQ LI D UHVRXUFH LV QRW OLVWHG LQ RU GHWHUPLQHG HOLJLEOH IRU OLVWLQJ L
UHVRXUFH WR EH DQ *KLVWRULFDO UHVRXUFH" IRU WKH SXUSRVHV RI &(4%$ SURYLGH (
VXEVWDQWLDO HYLGHQFH &(4$ *XLGHOLQHV  &&5
(YDOXDWLRQ
7KH VXEMHFW SURSHUW)\ DW 8QLYHUVLW\ $YHQXH ZDV HYDOXDWHG IRU SRWHQWLI
$ WKURXJK ' &DOLIRUQLD 5HJLVWHU &ULWHULD WKURXJK 'DYLV /DQGPDUN &ULWF
WKURXJK :KLOH WKH ZRUGLQJ LV VOLJKWO\ GLIIHUHQW IRU HDFK RI WKH IRXU FUL)\
/IDQGPDUN DQG 'DYLV OHULW 5HVRXUFH HOLJLELOLW\ WKH\ HDFK DOLJQ WR FRYHU \
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3DJH RI 5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

SHFRUGHGPE\HU *UDG\ (6% 'DWHXQH &RQWLQXDW&R8@DWH

FRYHUV DVVRFLDWLRQV ZLWK VLIJQLILFDQW KLVWRULFDO HYHQWV % FRYHUV VL

DQG ' FRYHUV WKH LQIRUPDWLRQ SRWHQWLDO RI D VLWH

$ (YHQWV

7KH VXEMHFW SURSHUW\ IDOOV LQWR WKH ([SORVLYH *URZWK VLIQ
VFDWWHUHG WKURXJKRXW WKH RULJLQDO JULG DQG EH\RQG LQWR WKH PRUH
WKH SRUWLRQ RI WRZQ ERXQGHG E\ ' 6 WUHHSW URIBIFWH U R U PBHHULDH Q U RIGRWW &\M UZHH!
WKH HDVW |IRUPHUWSWUWLQOHW DEBRHHEW WR WKH QRUWK 7KH EORFN WKDW L
DSSHDU RQ 6DQERUQ PDSV XQWLO 7KH VXEMHFW SURSHUW\ ZDV GHYHOR

+

LILFDQI
UXUDO
HAW W R
QFOXGH
5HG ZLV

UHVLGHQWLDO JURZWK WKDW ZDV DW OHDVW SDUWLDOO\ VSXUUHG E\ WKH H]
$UFKLYDO UHYLHZ GRHVY QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLILFDQW
HYHQWY RU SDWWHUQV LQ KLVWRU\ :KLOH WKH EXLOGLQJ DSSHDUV WR KDYH
WKH FRPPXQLW\ LW GRHV QRW DSSHDU WR ULVH DERYH WKH W\SLFDO DVVRF
FRQWH[WXDO SHULRG RI GHYHORSPHQW RI + 7TKHUHIRUH LW LV UHFRH

% SHUVRQV %XVLQHVVHYV

$UFKLYDO UHYLHZ DOVR GRHV QRW LQGLFDWH WKDW WKHUH DUH DQ\ VLJQLIY
VLIQLILFDQW SHUVRQV $V D UHQWDO SURSHUW\ IRU RYHU \HDUV WKH ILYH
LGHQWLILHG LQ WKH DUFKLYDO UHFRUG DV DVVRFLDWHG ZLWK WKH SURSHUW
ORFDO VWDWH DQG RU QDWLRQDO KLVWRU\ $GGLWLRQDOO\ DV D UHVLGHQ
VLIQLILFDQW FRQWULEXWLRQV WR ORFDO VWDWH DQG RU QDWLRQDO KLVW
DVVRFLDWHG ZLWK WKHLU UHVLGHQFH $V UHVHDUFK GRHV QRW LQGLFDWH W
SURGXFWLYH OLIH RI DQ\ VLJQLILFDQW SHUVRQ LW LV UHFRPPHQGHG LQHOL

+

+

& '"HVLJQ (QJLQHHULQJ

7KH VXEMHFW SURSHUW\ DW 8QLYHUVLW\ $YHQXH LV QRW VLJQLILFDQW IR
SLRQHHUHG WKH XVH RI D EXLOGLQJ W\SH WKDW ZRXOG EHFRPH D SHUPDQHQ

8QLYHUVLW\ $YHQXH LV D W\SLFDO PXOWL IDPLO\ DSDUWPHQW FRPSOH[ FR
DUFKLWHFWXUH 7KH DUFKLWHFW IRU WKH RULJLQDO GHVLJQ LV +DUU\ 7 1\O
EXLOGLQJV RQ WKH 8& 'DYLV FDPSXV DV ZHOO DV D UHVWDXUDQW LQ 6DFUDP
LQGLFDWH WKDW KH LV D PDVWHU DUFKLWHFW )RU WKHVH_UHDVRQV 8QL
&

+ QIRUPDWLRQ 3RWHQWLDO

&ULWHULRQ ' DSSOLHV WR SURSHUWLHVY WKDW KDYH WKH SRWHQWLDO W
$FFRUGLQJ WR 1DWLRQDO 5HJLVWHU %XOOHWLQ WR TXDOLI\VIRU OLVWLQJ
WR RXU XQGHUVWDQGLQJ RI KXPDQ KLVWRU\ RU SUHKLVWRU\ DQG WKH LQIRU
GRHVY QRW PHHW WKLV FULWHULRQ DQG LV UHFRPPHQGHG LQHOLJLEOH XQGH

,QWHJIULW\

YRU D SURSHUW\ WR EH HOLJLEOH IRU OLVWLQJ RQ WKH 1DWLRQDO 5HJLVWHU
&LW\ Rl 'DYLV UHJXODWLRQV LW PXVW PHHW RQH Rl WKH HOLJLELOLW\ FULWH
+RZHYHU WKH VXEMHFW SURSHUW\ GRHV QRW PHHW DQ\ RI WKH HOLJLELOLW,
QRW QHFHVVDU\

S5HFRPPHQGDWLRQ

(68 UHFRPPHQGYV 8QLYHUVLW\ $YHQXH LQHOLJLEOH IRU OLVWLQJ RQ WKH 1
'DYLV /DQGPDUN RU OHULW 5HVRXUFH

%UXQJHOO +DYWRU&PDQIRUQLD &LW\ZLGH 6XUYH\ DQG SDYMWRULF &RQWH[W 8S

RU\

SDQVLF
DVVRF]
DOZD\
LDWLRC

»PHQGH

FDQW L
XQLWV
\ ZHUH
WLDO X
LW
KDW

JLEOH X

U LWV C

W IHDW
QVWUX
DQG D
HQWR

HUVLW
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WKH S
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BULPDU\

3DJH

5HFRUGHGPEREHU

R

*UDG\

5HVRXUFH 1DPH RBWOWLYHUVLW\ $YHQXH

(6% 'DWHXQH

&RQWLQXDW&R8@DWH

%

6DQERUQ 0DS

5HIHUHQSFRIWWLQXHG

/LEU

IURP SDJH

DU\ RI &RQJUHVV KWWSV

6DQERUQ ODS 3URTXHVW 'LJLWDO 6DQERUQ 0DSV

ILPV KLVWRULFDOLQIR FRP

$FFHVVHG Y

KWWSV GLJLWDOVDOQERUQPDSY SURTXHVW FRP H]JSUR[\ ODSO RUJ EURZV
%UXQ]JHOO +LVWRULFDO 'DYLV &DOLIRUQLD &LW\ZLGH 6XUYH\ DQG +LVWRUL
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
&LW\ RI 'DYLV 3HUPLW
1\ODQG +DUU\ 7 S$UFKLWHFWXUDO 30DQV IRU 8QLYHUVLW\ $YHQXH

2ELWXDU\ IRU +DUU\ 7
DFFHVVHG 6HSWHPEHU

1\ODQG KWWSV

ZZZ OHJDF\ FRP XV RELWXDULHV VD

5/ 3RON &R 3RONTfV 'DYLV <ROR &RXQW\ &DOLIRUQLD &LW\ 'LUHFWRU\

6DFUDPHQWR %HH $UFKLWHFWYV ,QVWDOO +LJJLQV ZZZ QHZVSDSHUV FRP LP

6DFUDPHQWR 'LUHFWRU\ &R 6DFUDPHQWR 6DFUDPHQWR &RXQW\ &DOLIRUQL

6DFUDPHQWR 'LUHFWRU\ &R 6DFUDPHQWR 6DFUDPHQWR &RXQW\ &DOLIRUQL

8& 'DYLV /LEUDU\ +LVWRULFDO ,QIRUPDWLRQ DERXW 8& 'DYLV &DPSXV %XLOG
VSHFLDO FROOHFWLRQV KLVWRULFDO LQIRUPDWLRQ XF GDYLV FDPSXV E)

8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &%$6

8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &%$6 B

8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ &$6 B

<ROR &RXQW\ $VVHVVRUYV 3DUFHO 'DWD 3DUFHO4XHVW FRP $FFHVVHG -XQH

HISUR[

LD WKH
HBPDS

F &RQW

FEHH QI

DJH
D &LW)\
D &LW)\

LQJV |
LOGLQ.

$FFHVV

$FF
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2WKHU /LVWLQJV
5HYLHZ &RGH S5HYLHZHU

1543 6WDWXV &RGH

‘DWH

3DJH RI 5SHVRXUFH 1DPH RBWUHHW
3 2WKHU ,GHIRM@HLHU
3 /RFDWLRORW IRU 3XEOLBRQWHR@ULFWHG

D &RXQROR

E 86*6 4XDG 'DWH 7 5 Rl ORI 6HF % O
F $GGUHVYV ) 6WUHHW & LW\ ‘DYLV
G 870 =RQH P( P1

H 2WKHU /RFDWLRQDO 'DWD $31

3 D '"HVFULSWLRQ

7KH VXEMHFW SURSHUW\ LV ORFDWHG RQ@W RKCMWVWW HM G H7KBW U H HDW¥F EH V@ RMH QQ F O X C
EXLOGLQJ RI FRQFUHWH EORFN DQG ZRRG IUDPH FRQVWUXFWLRQ WKDW RFFXSLHV W
IRRWSULQW DQG WKH SULPDU\ IDoDGH LV RQ WKH ZHVW VLGH RI WKH EXLOGLQJ
ERZVWULQJ WUXVV URRI ZLWK D SDUDSHW DURXQG WKH SHULPHWHU 7KH EXLOGLQJ

7KH ZHVW SULPDU\ IDoDGH DEXWV WKH SXEOLF VLGHZDON DQG LV FRPSRVHG RI WK
WKH QRUWK DQG FHQWHU ED\V DUH FODG LQ FRUUXJDWHG PHWDO SDQHOV $00 RI W
HQWU\ LV LQ WKH FHQWHU RI WKH IDoDGH DQG LQFOXGHV WKH GRRUV IRU ERWK EXV

3 E 5HVRXUFH $WHWSFULEXWHRUH FRPPHUFLDO EXLOGLQJ

3 5HVRXUFHV 3URNHQW I6AVU X F W2BNMHFBLWHLVWULBWPHQW RI "RWKBHIFWVRODWHYV H

$ LOVE
SANDW

- - N
o

3 B5HSRUW &IQRMMLRQ

3 E '"HVFULSWLRQ RI 3KRWR
HVW IDoDGH ORRNLQJ HDVW

3 'DWH &RQVWUXFWHG $JH D

+LVWRULBUHKLVWR%IRRVK
SDUFHO4XHVW FRP

3 2ZQHU DQG $GGUHVYV

3RZHOO 5HYRFOBEEMWLYLQJ
7R\RQ 30DFH

'DYLV &$

3 5HFRUGHG E\

9DQHVVD $UPHQWD (6%
&DSLWRO $YHQXH 6XLWH

6DFUDPHQWR &%

3 'DWH 5HFRMQGHG

3 6XUYH\ 70@MWHQVLYH

$WWDFKPHQWM( /RFDWLRQ OGBNHWFK 0DBRQWLQXDWLR®XAKHHWI 6WUXFWXUH DQG
$UFKDHRORJLFD OLSHFRIUFGN 5HERWIBU )HDWXUHOEBPORIQE 6WDWLERFMNEBWGSHFRUG

$UWLIDFW 5BKRWRIUDSK 5AAKHE /LVW
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5HVRXUFH 1DPH REWUHHW 15+3 6WDWXV=(RGH

3DJHRI

% +LVWRULF 1DPH QRQH

% &RPPRQ 1DPH QRQH

% 2ULJLQDO 8VH FRPPHUFLDO % 3UHVHQW 8VH FRPPH

% $UFKLWHFWRBR® 6 W\OH
% &RQVWUXFWLR®ROVWURBWLRQ GDWH DOWHUDWLRQV DQG GDWH RI DOWHUDWLR
2ULJLQDOO\ FRQVWUXFWHG LQ &RQWLQXHG RQ SDJH

% ORYHG" 1R <HV 8QNQRZQ ®WH 2ULJLQDO /REIVLRQ
% SHODWHG XHDWHXUHV

% D $UFKLAW HRWKLWHFWV UHPRGHO ODULD 2JU\G]LDN UHPRGHO 3.& &RQ
E %XLOGHU XQNQRZQ
% 6LIJQLILFDQFH:RUXKGIPBIU ,, DQG 3RVW :DU $UHD 'RZQWRZQ 'DYLV

BHULRG RI 6LJQLILFDQFH 3URSHUW)\ RBMPHUFLDO $SSOLFDEOH UDWHULD
'LVEXVV LPSRUWDQFH LQ WHUPV RI KLVWRULFDO RU DUFKLWHFWXUDO FRQWHI[W
DGGUHVV LQWHJULW\

,Q WHK¥HLY &DOLIRUQLD &LW\ZLGH 6XUYH\ PRG SUMBRUHE RRQSUHI WL &SGD WHD P H Z
HYDOXDWLRQ RI WK FHQWXU\ UHVRXUFHV ZLWKLQ WKH &LW\ Rl 'DYLV ,W SURYLGHC
':RUOG :DU ,, DQG SRVW ZDU SHULRGV HYDOXDWLRQ FULWHULD DQG VLJQLILFDQFH

6SDQLVK DQG OH[LFDQ (UD SUHKLVWRU\ = B3LRQHHU DQG 5DLOURDG (UD *
&DOLIRUQLD (UD + SUHVHQW (DUO\ 7ZHQWLHWK &HQWXU\ DQG '"HSUHVVLRQ (UD
([SORVLYH *URZWK * DQG 3URJUHVVLYH 9LVLRQV O0ODQDJHG *URZWK
6WUHHW ZDV FRQVWUXFWHG LQ WKHUHIRUH LW IDOOV LQWR WKH :RUOG :DU ,, C

LQ WKH KLVWRULF FRQWHI[W

&RQWLQXHG RQ SDJH

% $GGLWLRQDO 5HVRXUFH $SWWULEXWHYV
% SHIHUHQFRHQWLQXHG RQ SDJH

% 5HPDUNV QRQH

% (YDOXBMERHU *UDG\ (6%

'DWH RI (Y D O&KHDSVLRE H U

7KLV VSDFH UHVHUYHG IRU RIILFLDO FRPP
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3DJH RI SHVRXUFH 1DPH RUBWUHHW

5HFRUGHGDEMHVVD $UPHQWD (6% "DWHXQH _ &RQWLQXDWE&KR®DWH
% 6LIQLILFREOMLQXHG IURP SDJH

7KH VXEMHFW SURSHUW\ LV ORFDWHG ZLWKLQ WKH RULJLQDO SODW ERXQGD
5DLOURDG WUDFNYV

7KH IROORZLQJ HDUO\ KLVWRU\ RI WKH RYLWA RID'OLIRW QV DV XN WQZILERP KKK H\
8SGDWH

JLHV RI

DQG +L

$PHULFDQ VHWWOHU -RVHSK &KLOHV ERXJKW D SRUWLRQ RI WKH 5DQFKR /DJXC
KLV VRQ LQ ODZ -HURPH 'DYLV LQ 'DYLV HVWDEOLVKHG D GDLU\ DQG RWKH!
KROGLQJV JUHZ WR DFUHV $IWHU &DOLIRUQLD EHFDPH D VWDWH LQ R

*HUPDQ LPPLJUDQWY EHJDQ WR VHWWOH LQ WKH DUHD <ROR &RXQW\ TXLFNO\

IRFXVHG RQ JUDLQ OLYHVWRFN DQG RUFKDUG FURSYV
,Q WKH V D JURXS RI ILYH LQYHVWRUYV VRPHWLPHY FDOOHG WKH 3%L

J )LYH’

WKURXJK 'DYLVY UDQFK DQG E\ WKH &DOLIRUQLD 3DFLILF 5SDLOURDG KDG E

WKUHH ZD\ MXQFWLRQ LQ LWV SUHVHQW ORFDWLRQ DQG DOLJQPHQW Z

KHUH W

WKH PDLQ OLQH 7KH UDLOURDG DOVR FRQVWUXFWHG D GHSRW DQG ODLG RXV

LQYHVWPHQW

7KH DUULYDO RI WKH UDLOURDG ZDV D WXUQLQJ SRLQW FUHDWLQJ DQ
SUHYLRXVO\ EHHQ D FROOHFWLRQ RI VFDWWHUHG IDUPV 7KH UDLOURD

HFRQRF
GTV LQY

GHSRW DQG E\ 'DYLVYLOOH KDG DERXW UHVLGHQWY 7KH UDLOURDG DQ

EXLOGLQJ ERRP EXW E\ WKH V ORFDO JURZWK KDG VORZHG 'DYLVYL
IDUP YLOODJH GHYRWHG WR SURFHVVLQJ VWRULQJ DQG VKLSSLQJ DJU
DFWLYLW\ DORQJ WKH UDLOURDG WUDFNV VRPH RI ZKLFK OLNH WKH O
WKH LQGXVWU\ KRZHYHU ZDV UHODWHG WR DJULFXOWXUH LQ RQH ZD\
PDQXIDFWXULQJ SODQW RQ WKH HDVW VLGH RI WKH UDLOURDG WUDFN
VWUHHW ZKLFK EXLOW DOPRQG KXOOHUYV

OOH GX
LEXOW)
KPEHU \
RU DQR
ZLWK

$IWHU WKH UDLOURDG SURYLGHG DQ HFRQRPLF LPSHWXV IRU D WRZQ HRPPHULI
VHUYH ORFDO UHVLGHQWY ,Q DGGLWLRQ WR WKH IDUPLQJ UHODWHG EXVLQHV

EODFNVPLWKY FDUSHQWHUV OLYHU\ VWDEOHVY DQG ZDJRQ PDNHUV HV

WDEOL)

H[SUHVV RIILFH SURYLGHG DFFHVV WR WKH ZRUOG EH\RQG 'DYLV DQG KRWHOV

KRXVHV FDWHUHG WR WUDYHOHUV 5HWDLO EXVLQHVVHV VXFK DV JURF
VWRUHY RSHQHG DV GLG D GRFWRUYV RIILFH DQG VKRH UHSDLU VKRS

HU\ VWF
LWK ZEL

FRQFHQWUDWHG DORQJ WKH UDLOURDG WUDFNV GRZQWRZQ ZDV FOXVWHUHG |

6WUHHW D EORFN ZHVW RI WKH GHSRW DQG WUDFNV $ VKRUWOLYHG Z

HHNO\ G

'‘DYLV (QWHUSULVH EHJDQ SXEOLVKLQJ LQ ,Q DGGLWLRQ WR DOO WKH FRPPF

HVWDEOLVKHG DQ 2GG )HOORZV /RGJH DQG 3UHVE\WHULDQ DQG 5RPDQ

'LWK WKH WLQ\ GRZQWRZQ ORFDWHG RQ * 6WUHHW UHVLGHQWLDO GHY
EORFN WR WKH ZHVW ,QGLYLGXDO SURSHUW\ RZQHUV EXLOW KRXVHV R
WKDW GXULQJ WKH QLOQHWHHQWK FHQWXU\ PDQ\ EORFNV KDG RQO\ RQH
JUDGXDO SRSXODWLRQ JURZWK RI WKLV DUHD WHQ UHVLGHQWV D \HDU

&EDWKRC

HORSPH
QH DW
RU WZI
PHDQ\

DW D PHDVXUHG SDFH $W WKH WXUQ RI WKH WZHQWLHWK FHQWXU\ 'DY|LV GLG

ZDV FRPSOHWHO\ EXLOW RXW LQ WKH PRGHUQ VHQVH 7KH RULJLQDO W
JURZWK RI WKH OLWWOH WRZQ DQG WKH RQO\ PDMRU VXEGLYLVLRQ ZD
EORFNV DORQJ 5LFH /DQH EHWZHHQ WKH 8QLYHUVLW\ FDPSXV DQG % 6W

7KH IROORZLQJ LQIRUPDWLRQDML ¥ [ RHDWS WRHEQ LWDR R LWKZHLGH 6 XUYH\ DQG +LVW

:RUOG :DU ,, 3RVW ZDU (UD +

'DYLV ZDV W\ASLFDO RI FRPPXQLWLHY DFURVV WKH 8QLWHG 6WDWHV LQ
SULRULW\ GXULQJ :RUOG :DU ,, ,Q DGGLWLRQ WR PRUH FRPPRQ YROXQYV\
KDUYHVWLQJ FURSVY DQG XQORDGLQJ UDLOURDG FDUV $IWHU WKH IDOO
8QLYHUVLW\ )DUP EHFDXVH VR PDQ\ VWXGHQWY ZKR ZHUH DOPRVW DOQ(
PLOLWDU\ 3URIHVVRUV HQJDJHG LQ DJULFXOWXUDO UHVHDUFK KRZHYH
SURGXFWLRQ 7KH 8QLYHUVLW\ DOVR GRQDWHG D WHQ DFUH SDUFHO VH

%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DDQRG HREWWRULF &RQWH[W 8SGD
%UXQJHOO +DYWRWLFOIOIRUQLD &LW\ZLGH 6XUYH\ DQG $DVWRULF &RQWH[W 8SGD

RZQ SO
V 5LFHY
UHHWYV

RULF &

WKDW V
VHHU D
VHPHYV
PDOH
1U UHG
XWK RI

WH
WH
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BULPDU\
+5,

7TULQRPLDO

3DJH RI

5HFRUGHGOGDERQHVVD $UPHQWD

5HVRXUFH 1DPH RUSWUHHW

(6% 'DWHXQH

&RQWLQXDW&R8@DWH

JDUGHQ ,Q )HEUXDU\ WKH 8 6 $UP\ WRRN RYHU WKH HQWLUH FDPS
IDFLOLW\ IRU LWV 6LJQDO &RUSV 7KH 6LJQDO &RUSV UHWXUQHG WKH F
FODVVHV UHVXPHG LQ '"HVSLWH WKH VDFULILFH DQG GLVUXSWLRQV

vV ZKLI
DPSXV
R1 ZDU\V

UHPDLQHG WKH TXLHW DJULFXOWXUDO FRPPXQLW\ LW KDG EHHQ IRU PDQ\ \HDU

7TUDQVIRUPDWLRQ RI WKH 8QLYHUVLW\ )DUP

7KH HQG RI :RUOG :DU ,, XVKHUHG LQ FKDQJHV WR &DOLIRUQLD DQG LW
WUDQVIRUP WKH OLWWOH WRZQ RI 'DYLV 7KHVH FKDQJHV EHJDQ JUDGX

V XQLYt
DOO\ L¢

UHWXUQLQJ YHWHUDQV IORRGHG WKH 'DYLV FDPSXV DIWHU WKH ZDU HQGHG P

EHWZHHQ
8QLYHUVLW\
WKH WRZQ

DQG 2YHU WZR WKLUGV RI VWXGHQWY KDG FRPH GLUH
7KLY DEUXSW VSLNH LQ HQUROOPHQW OHG WR DQ RQ FDP
'LWKRXW DGHTXDWH GRUPLWRU\ RU UHQWDO KRXVLQJ VWX

FWO\ IU
5XV KR >
GHQWYV

FRQYHUWHG ZDUHKRXVHV DQG ZKHUHYHU HOVH WKH\ FRXOG ILQG VSDHH

7KH *, %LOO RIILFLDOO\ WKH 6HUYLFHPDQYfY 5HDGMXVWPHQW %LOO R

HYHU WR DWWHQG FROOHJH DQG WKH IHGHUDO JRYHUQPHQW ZDV DOVR

GXULQJ WKLV SHULRG

HQGHG WKH 5HIHQWY DSSURSULDWHG WR FRQVWUXFW VL[ QHZ

PL
LQFUH

'"HFLVLRQV PDGH E\ WKH 8QLYHUVLW\ 5HIHQWYV WR LQFU
FDXVHG LW WR JURZ HYHQ PRUH TXLFNO\ WKDQ RWKHU FDPSXVHV LQ WH

H V\VW
EXLOGL

QHZ 9HWHULQDU\ &ROOHJH 30DQW 6FLHQFH DQG 6WXGHQW +HDOWK EXLOGLQ.

RI EX\LQJ DFUHV RI
8QLYHUVLW\ HYWDEOLVKHG WKH &ROOHJH RI /HWWHUV DQG 6FLHQFH D
EURDGHU IRFXV %\ HQUROOPHQW KDG ULVHQ WR VWXGHQWYV L

IDUPODQG DGMDFHQW WR WKH FDPSXV WR SUHSDOUH

IRU
ILUVW
QFOXGL

JURZWK DQG QHZ HPSKDVLY RQ HGXFDWLRQ ZDV UHIOHFWHG LQ WKH PDVVLYH

&DOLIRUQLD VA\VWHP LQ WKH V >«@

5HVRXUFHV &RQVWUXFWHG GXULQJ :RUOG :DU ,, 3RVW ZDU (UD

7KH OLPLWHG FRQVWUXFWLRQ WKDW WRRN SODFH LQ 'DYLV GXULQJ DQG

LPPHC

FRQIRUPHG WR GHYHORSPHQW SDWWHUQV HVWDEOLVKHG GXULQJ WKH fUHDW '
DV RQH ORW DW D WLPH ZDV GHYHORSHG LQ DQG DURXQG ROG 'RZQWRZQ 'DYL\

ZHUH VXEGLYLGLQJ QHZ DUHDV DQG GHYHORSPHQW ZDV SLFNLQJ XS VS
LQ VFDOH DV 'DYLV DWWHPSWHG WR SURYLGH KRXVLQJ IRU LWV QHZ FL
GHYHORSPHQW PHDQZKLOH SURFHHGHG DW DQ LQFUHPHQWDO UDWH ,
HGXFDWLRQ EHJDQ WR UHSODFH DJULFXOWXUDO SURFHVVLQJ DV WKH S
WKH 8QLYHUVLW\ )DUP VKRUWO\ DIWHU WKH WXUQ RI WKH FHQWXU\ 'XU
JUDGXDOO\ WR EH GHPROLVKHG RU FRQYHUWHG WR FRPPHUFLDO XVHV

HHG 5H
WLIHQV
QGXVW
ULPDU\
LQJ WK
$IWHU

SURSHUWLHYV ZLWKLQ PRGHUQ 'DYLV FLW\ OLPLWYV DOVR VORZHG DQG WKHUH I

WKDW GDWH IURP WKLV SHULRG
&RPPHUFLDO 3URSHUWLHYV

'LWK FRPPHUFLDO GHYHORSPHQW VORZ GXULQJ DQG DIWHU :RUOG :DU ,

, '"RZQ\

UHVLGHQWLDO QHLJKERUKRRGY DURXQG LW ZHUH VXIILFLHQW WR FRQWDLQ D¢

SHULRG 2QH H[FHSWLRQ ZDV WKH 'DYLV 6XSHUPDUNHW FRQVWUXFWHG

LQ WKI

%RXOHYDUG DQG $QGHUVRQ 5RDG ZKLFK DW WKH WLPH ZDV D UHVLGHQWLDO

$OWKRXJIK FLW\ UHFRUGY LQGLFDWH WKDW DW OHDVW D GR]JHQ FRPPHU

FLDO E>

SHULRG PRVW KDYH HLWKHU EHHQ GHPROLVKHG RU VR KHDYLO\ DOWHUHG WKI

ORVW FRPPHUFLDO EXLOGLQJV IURP WKLV SHULRG DSSHDU WR KDYH EH
EXLOGLQJV ZLWK ODUJH JODVV VWRUHIURQWY DQG VKDUHG VLGH ZDOO
HDUOLHU VWRUHIURQW EXLOGLQJV DQG JHQHUDOO\ RFFXSLHG DQ HQW
ZDU FRPPHUFLDO EXLOGLQJV 7\SLFDO H[DPSOHV KDYH IODW URRIV DQG

HQ W\SL
V 7TKHV
LUH SDI
IODW |

DGGLWLRQ WR WKH PRUH VWUDLJKWIRUZDUG UHWDLO RULHQWHG EXLOGLQJV I

VWAOLVWLF VWDWHPHQWY ZHUH FRQVWUXFWHG 7KHVH LQFOXGH WZR 6
DUFKLWHFWXUDO VW\OH WKDW KDG EHHQ DEDQGRQHG HOVHZKHUH 7KH
H(WDQW ZDV GHVLJQHG E\ ORFDO DUFKLWHFW 6LOYLR %DURYHWWR DQ
DW 6HFRQG 6WUHHW LV ZDV EXLOW LQ

WUHDPC
6WDW F
5 FRQV\

'"HVSLWH WKH JHQHUDO FRQVHUY

FRPPHUFLDO DUFKLWHFWXUH DW OHDVW RQH &RQWHPSRUDU\ VWI\OH EXLOGLAQ.

'"HQWLVW RIILFH ZKLFK KDV VLQFH EHHQ GUDVWLFDOO\ DOWHUHG
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGHGDEQHVVD $UPHQWD (6% 'DWHXQH _ &RQWLQXDWE8@DWH
6XEMHFW 3URSHUW\

%\ WKH VXEMHFW SURSHUW\ ZDV YDFDQW DQG WKH SDUFHO KDG EHHQ PHUJHG :
DQG 'HQWDPLEZOWY.F WKUR®JIK LW ZDV UHGHYHORSHG Z ) MIKWHKH FHKUR®WK EXLOGL

DGGLWLRQ WR PDQ\ PLQRU DOWHUDWLRQV WKDW ZHUH PDGH RYHU WKH GHFOQOGHV WE

WKHUH KDYH EHHQ VRPH PDMRU UHQRYDWLRQV DV ZHOO 7KH EXLOGLQJ VXII

HUHG IL

UHPRGHOV UHVXOWHG LQ VLIJQLILFDQW FKPLQXHN W R WKIHRZKHH BV/X LOUG IP@QULVIBEDGHQW
UHIOHFWLRQ RI WKHJIJXUHHKHPRGERFXPHQWHG DOWHUDWLRRQM HDQRZVXPPDUL]JHG LQ

$ ZLGH YDULHW\ RI EXVLQHVVHYV KDYH RFFXSLHG WKH EXLOGLQJ PRVW RI ZK

LFK KDY

RFFXSDQWYV WKRVH ZLWK WKH ORQJHVW WHQXUH DSSHDU WR EH 5DLQERZ 5HFRUGYV

5HFRUGYV %OD]H 3L]]D SUHVHQW DQG ,NHYV /RYH DQG 6DQGZ
RFFXSDQWYV D UHEEDBHORE LQ

7$%/( Y8,/',1*3(50,76

'DWH SHUPLW 1XPEHU I1RWHYV

3O0XPELQJ SL]ID RYHQ JULOO IU\HU
5HSODFH EURNHQ ZLQGRZV
5HURRILQJ

5HPRGHOLQJ HIWHULRU IURQW DQG DGG SDQHO WR LQVL
JLUH UHSDLU

(OHFW XQGHUJURXQG
5HPRGHO

,QVWDOODWLRQ RI DZQLQJV
'"HVLJQ 5HYLHZ # QHZ VLJQ DQG IURQW ZLQGRZV
'"HVLJQ 5HYLHZ UHPRGHO

,QW UHPRGHO

'LULQJ VDXQD

5H URRI

ORYLQJ QRQ EHDULQJ ZDOO

(OHFWULFDO

'"HVLJQ 5HYLHZ + DZLQJ VLJQ
,QWHULRU DQG H[WHULRU UHPRGHOLQJ

7HQDQW LPSURYHPHQW $&( $SUFKLWHFWV

$ZQLQJIV

3% '"HVLJQ 5HYLHZ VLJQ

3% '"HVLJQ 5HYLHZ + UHPRGHO VWRUHIURQW 'DYLG :HLQJD
(OHFWULFDO
6LJQ

&RPPHUFLDO DGG DOWHU

&RPPHUFLDO DGG DOWHU ODULD 2JU\G]LDN + DUFKLWHF
'LPSOH 5HFRUGV VLIJQ

&RPPHUFLDO WHQDQW LPSURYHPHQW IRU %OD]H 3L]]D 7
,QWHULRU GHPR

6KHOO LPSURYHPHQWYV

LFKHV

lGH HQW

UWHQ $F

W

RUUHV ¢
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

SHFRUGHGDEQHVVD $UPHQWD (6% 'DWHXQH &RQWLQXDWE8@DWH

7$%/( Y8,/',1*3(50,76

'DWH SHUPLW 1KPEHU IRWHYV

&RPPHUFLDO WHQDQW LPSURYHPHQW IRU )LUHKRXVH 6XEV $ 6

((WHULRU DOWHUDWLRQV 3.& &RQVWUXFWLRQV &R

6LJQ IRU %OD]H 3L]]D

6LJQ IRU )LUHKRXVH 6XEV

5HSODFH +9%$&

F )DoDGH UHPRGHO *RRJOH VWUHHWYLHZ 0D\ DQG $SPLO

&RPPHUFLDO WHQDQW LPSURYHPHQW IRU ,NHTV 6DQGZLFKHV

6LJQH IRU ,NHTV 6DQGZLFKHYV

7$3%/( 2:1(56 28&83%$176

<HDU V Rl 2FFXSDWLRQ 2FFXSDQW V % XVLQHVV

1RWHYV

+DUU\ DQG RU .HQQHWK :KLWFRPEH RZQHU V

SL]]D SDUORXU

QLIKWFOXE

SRWSRXUUL

*HRUJH 5REHUWYV RZQHU

/H -DUGLQ GHV &UDSHYV

OV (PYV 7DYHUQ

9HUQ 'U\GHQ RZQHU

7KH &OXE

7KH &ROXPELDQ

&DVVDG\TV

3DW /HDWKHUV (7 $/ RZQHU

'DQ 'RZOLQJ RZQHU

$TXD $GYHQWXUHV 'LYH 6KRS
&KULVW\ATV %RG\ )DVKLRQV

6WDQJ 'RZOLQJ RZQHU

-HVV +HUQDQGH] RZQHU

$ERXW 7LPH

:DYHOHQJWK OHGLD

IDWVRXODV 1RYHWR]R *DOOHU\

5DLQERZ 5HFRUGYV

-DPHV .LGG 3DUNVLGH 3URSHUWLHV RZQHU

3RZHOO (7$/ :5 RZQHU

7RZHU S5HFRUGYV

'LPSOH 5HFRUGYV

+DOORZHHQ &LW\
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BULPDU\

3DJH RI

5HFRUGHGOGDERQHVVD $UPHQWD

5HVRXUFH 1DPH RUSWUHHW

(6% 'DWHXQH &ERQWLQXDWER&E®@DWH
T$%/( 2:1(56 28&83%$176
<HDU V Rl 2FFXSDWLRQ 2FFXSDQW V %XVLQHVYV 1RWHV

5REHUW : DQG 0DU\/ 3RZHOO RZQHUV

SUHVHQW %OD]H 3L]]D
JLUHKRXVH B6XEV
$VKRN 3DWHO RZQHU

SUHVHQW ,NHYV /RYH

6DQGZLFKHYV

*RRJOH VWUHHWYLHZ
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6RXUFH /RV $QJHOHV 3XEOLF /ILEUDU\ DFFHVVvHG -XQH
6DQERUQ 0DS

) 6WUHHW ZDV RULJLQDOO\ 2DN 6WUHHW
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3DJH RI 5HVRXUFH 1DPH RUSWUHHW

5SHFRUGH@DRHVVD $UPHQWD (6% 'DWHXQH _ &RQWLQXDWE8®DWH
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6RXUFH /RV $QJHOHV 3XEOLF /LEUDU\ DFFHVVHG -XQH
YLIXUH 6DQERUQ 0ODS

6RXUFH 8& 6DQWD %DUEDUD /LEUDU\ )UDPHILQGHU $HULDO ,PDJHU\ $%2 W DFFHVVHG -XQH
)LIXUH $HULDO 3KRWRJUDSK
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