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/RUG�&XOWXUDO�5HVRXUFHV�LV�D�JOREDO�SURIHVVLRQDO�SUDFWLFH�GHGLFDWHG�WR�FUHDWLQJ�FXOWXUDO��
FDSLWDO�ZRUOGZLGH���

:H�DVVLVW�SHRSOH��FRPPXQLWLHV�DQG�RUJDQL]DWLRQV�WR�UHDOL]H�DQG�HQKDQFH�FXOWXUDO�PHDQLQJ�DQG�
H[SUHVVLRQ���

:H�GLVWLQJXLVK�RXUVHOYHV�WKURXJK�D�FRPSUHKHQVLYH�DQG�LQWHJUDWHG�IXOO�VHUYLFH�RIIHULQJ�EXLOW�RQ�D�
IRXQGDWLRQ�RI�NH\�FRPSHWHQFLHV��YLVLRQLQJ��SODQQLQJ�DQG�LPSOHPHQWDWLRQ���

:H�YDOXH�DQG�EHOLHYH�LQ�FXOWXUDO�H[SUHVVLRQ�DV�HVVHQWLDO�IRU�DOO�SHRSOH��:H�FRQGXFW�RXUVHOYHV�ZLWK�
UHVSHFW�IRU�FROODERUDWLRQ��ORFDO�DGDSWDWLRQ�DQG�FXOWXUDO�GLYHUVLW\��HPERG\LQJ�WKH�KLJKHVW�VWDQGDUGV�RI�
LQWHJULW\��HWKLFV�DQG�SURIHVVLRQDO�SUDFWLFH�

:H�KHOS�FOLHQWV�FODULI\�WKHLU�JRDOV��ZH�SURYLGH�WKHP�ZLWK�WKH�WRROV�WR�DFKLHYH�WKRVH�JRDOV��DQG�ZH�OHDYH�
D�OHJDF\�DV�D�UHVXOW�RI�WUDLQLQJ�DQG�FROODERUDWLRQ���

&RYHU�LPDJHV�FRXUWHV\�RI�ZZZ�PXVNRNDKHULWDJHSODFH�RUJ
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�� ,1752'8&7,21�

7KLV�FKDSWHU�VHWV�RXW�WKH�EDFNJURXQG�WR�DQG�SXUSRVH�RI�WKLV�RSHUDWLRQV�EXVLQHVV�SODQ�DQG�
SURMHFWLRQV�VWXG\�IRU�0XVNRND�+HULWDJH�3ODFH��0+3��DV�ZHOO�DV�WKH�VFRSH�RI�ZRUN�DQG�
PHWKRGRORJ\���

���� %$&.*5281'�$1'�385326(�2)�678'<�

7KH�0XVNRND�UHJLRQ�KDV�D�SURXG�DQG�LPSRUWDQW�KHULWDJH�DQG�LQ������WKH�5RWDU\�&OXE�RI�
+XQWVYLOOH�UHFRJQL]HG�WKDW�DUWLIDFWV�DQG�EXLOGLQJV�WR�UHIOHFW�WKDW�KHULWDJH�ZHUH�EHLQJ�ORVW��
5RWDU\�PHPEHUV�EHJDQ�WR�FROOHFW�DUWLIDFWV�LQ�DQ�HPSW\�VFKRRO�EXLOGLQJ�LQ������DQG�FDOOHG�LW�WKH�
0XVNRND�0XVHXP��7KH�5RWDU\�&OXE�WKHQ�FRQFHSWXDOL]HG�DQG�JDLQHG�WKH�VXSSRUW�IURP�
+XQWVYLOOH�7RZQ�&RXQFLO�DW�WKH�WLPH�IRU�D�SLRQHHU�YLOODJH��,Q������D����DFUH�VLWH�ZDV�SXUFKDVHG�
ZLWK�LWV�RZQ�EHDYHU�SRQG�RII�%UXQHO�5RDG�DERXW�RQH�NLORPHWHU�IURP�+XQWVYLOOH
V�GRZQWRZQ��
2YHU�WKH�\HDUV�5RWDU\�DFTXLUHG�DQG�UHORFDWHG�D�YDULHW\�RI�KHULWDJH�EXLOGLQJV�WR�FUHDWH�ZKDW�
ZDV�NQRZQ�IRU�PDQ\�\HDUV�DV�0XVNRND�3LRQHHU�9LOODJH��$�PDLQ�0XVHXP�EXLOGLQJ�RIIHULQJ�
������VTXDUH�IHHW�RQ�WZR�OHYHOV��������VT��IW��SHU�OHYHO��ZDV�FRQVWUXFWHG�LQ������DW�D�FRVW�RI�
RQO\����������7KH�WRWDO�H[KLELWLRQ�VSDFH�LQ�WKH�0XVHXP�LV�OHVV�WKDQ�������VT��IW��ZLWK�D�JLIW�
VKRS�RI�OHVV�WKDQ�����VT��IW��

%\������D�YROXQWHHU�JURXS�NQRZQ�DV�7KH�)ULHQGV�RI�0XVNRND�3LRQHHU�9LOODJH�ZDV�RUJDQL]HG�WR�
DVVLVW�WKH�5RWDULDQV��9ROXQWHHUV�RSHUDWHG�WKH�VLWH�XQWLO������ZKHQ�WKH�ILUVW�'LUHFWRU�&XUDWRU�
ZDV�KLUHG��7KUHH�\HDUV�HDUOLHU�5RWDU\�KDG�WUDQVIHUUHG�PDQDJHPHQW�RI�WKH�3LRQHHU�9LOODJH�WR�WKH�
7RZQ�RI�+XQWVYLOOH��ZKLFK�DGGHG����DFUHV�DQG�WZR�EXLOGLQJV�WR�WKH�VLWH�WR�UHIOHFW�D�SLRQHHU�
FURVVURDGV�FRPPXQLW\�DV�LW�ZDV�EHWZHHQ������DQG�������

,Q������WKH�+XQWVYLOOH�DQG�/DNH�RI�%D\V�5DLOZD\�6RFLHW\�ZDV�IRUPHG��FRPSULVHG�RI�YROXQWHHUV�
GHGLFDWHG�WR�WKH�UHVWRUDWLRQ��PDLQWHQDQFH�DQG�HQMR\PHQW�RI�DQWLTXH�UDLO�V\VWHPV��7KLV�
XOWLPDWHO\�OHG�LQ������WR�WKH�DGGLWLRQ�RI����DFUHV�WR�IDFLOLWDWH�WKH�OD\LQJ�RI�DERXW�RQH�NLORPHWHU�
RI�UDLO�WUDFN�IURP�WKH�5RWDU\�9LOODJH�6WDWLRQ�DORQJ�WKH�VKRUH�RI�WKH�0XVNRND�5LYHU�WR�WKH�HGJH�RI�
)DLU\�/DNH�IRU�WKH�DGGLWLRQ�RI�WKH�3RUWDJH�)O\HU�WUDLQ��ZKLFK�ZDV�RULJLQDOO\�RSHUDWLRQDO�IURP�
�����WR������DQG�GHEXWHG�DW�0+3�LQ�������:LWK�WKH�WUDLQ�WKH�0XVNRND�3LRQHHU�9LOODJH�QDPH�
ZDV�FKDQJHG�WR�0XVNRND�+HULWDJH�3ODFH���

(QKDQFHPHQWV�WR�WKH�9LOODJH�SRUWLRQ�RI�WKH�VLWH�LQFOXGHG�D�VPDOO�IRRG�VHUYLFH�RXWOHW�LQ�WKH�EDUQ�
IRU�OLJKW�OXQFKHV��D�)LUVW�1DWLRQV�VWDWLF�GLVSOD\�LQ�WKH�0XVHXP�DQG�DVVRFLDWHG�RQVLWH�
HQFDPSPHQW��DV�ZHOO�DV�WKH��0XVNRND�DW�:DU��H[KLELW��DQG�WKH��0XVNRND�&UHDWLYH��H[KLELW���
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'XULQJ�WKH���WK�DQQLYHUVDU\�LQ�������)LUVW�1DWLRQV�6WRU\�7HOOHU�0RQGD\V�ZHUH�DGGHG�WR�WKH�
SURJUDPPLQJ�RIIHUHG��,Q������WKH�WUDLQ�VWDWLRQ�ZDV�UHORFDWHG�WR�RIIHU�D�EHWWHU�YLHZ�RI�WKH�
0XVNRND�5LYHU�DQG�SURYLGH�HDVLHU�DFFHVVLELOLW\�

,Q�DGGLWLRQ�WR�WKH�0XVHXP��WKHUH�DUH�QRZ����EXLOGLQJV�RQ�VLWH�SOXV�ILYH�RSHQ�DLU�DUHDV�RI�
LQWHUHVW�LQFOXGLQJ�WKH�)LUVW�1DWLRQV�(QFDPSPHQW�DQG�SDGGRFN��7KH�VLWH�LQFOXGHV����SDUNLQJ�
VSDFHV�DQG�RSSRUWXQLWLHV�IRU�YLVLWRUV�WR�SDUN�DW�WKH�QHLJKERXULQJ�&DQDGD�6XPPLW�&HQWUH�RU�
+LJK�6FKRRO�GXULQJ�SHDN�SHULRGV���

0XVNRND�+HULWDJH�3ODFH�DFKLHYHG�LWV�KLJKHVW�DWWHQGDQFH�DW�RYHU��������LQ�YLVLWRUV�LQ�������
+RZHYHU��ZLWK�RSHUDWLQJ�FRVWV�VXEVWDQWLDOO\�H[FHHGLQJ�HDUQHG�DQG�SULYDWH�LQFRPH�DQG�ZLWK�WKH�
UHFHVVLRQ�RI������������VWDIILQJ��SURJUDPPLQJ�DQG�RWKHU�RSHUDWLQJ�FRVW�UHGXFWLRQV�ZHUH�
LPSOHPHQWHG��,Q������WUDLQV�GLG�QRW�RSHUDWH�GXH�WR�WKH�FRQVWUXFWLRQ�RI�WKH�*��&DQDGD�
6XPPLW�&HQWUH��ZKLFK�FDXVHG�D�VXEVWDQWLDO�GHFOLQH�LQ�DWWHQGDQFH��,Q�WKH�PRVW�UHFHQW�WKUHH�
\HDUV��FRPELQHG�DQQXDO�DWWHQGDQFH�OHYHOV�DW�0XVNRND�+HULWDJH�3ODFH�KDYH�EHHQ�LQ�WKH��������
YLVLWRU�UDQJH���

��

$IWHU�D�FRPSHWLWLYH�ELGGLQJ�SURFHVV��/RUG�&XOWXUDO�5HVRXUFHV�ZDV�VHOHFWHG�WR�FRQGXFW�WKH�
VWXG\��7KH�/RUG�&XOWXUDO�5HVRXUFHV�VWXG\�WHDP�LV�OHG�E\�7HG�6LOEHUEHUJ��6HQLRU�3ULQFLSDO�
UHVSRQVLEOH�IRU�0DUNHW�DQG�)LQDQFLDO�3ODQQLQJ��9LFH�3UHVLGHQW�DQG�KLVWRULDQ�%UDG�.LQJ��6HQLRU�
&RQVXOWDQW�6DUDK�+LOO��DQG�5HVHDUFK�&RQVXOWDQWV�5HEHFFD�)UHURWWH��0DXUHHQ�0DUVKDOO�DQG�
.HYLQ�9DOERQHVL��

���� 6&23(�2)�:25.�$1'�0(7+2'2/2*<�

,Q�RUGHU�WR�PHHW�WKH�REMHFWLYHV�RI�WKLV�VWXG\�ZH�KDYH�FDUULHG�RXW�WKH�IROORZLQJ�ZRUN�HOHPHQWV��
:H��

x 5HYLHZHG�DQG�DQDO\]HG�EDFNJURXQG�PDWHULDO�SURYLGHG�WR�XV�DV�ZHOO�DV�DGGLWLRQDO�GDWD�WKDW�
ZH�JDWKHUHG���

x 7RXUHG�WKH�0XVNRND�+HULWDJH�3ODFH�VLWH�DQG�IDFLOLWLHV��&DQDGD�6XPPLW�&HQWUH��$FWLYH�
/LYLQJ�&HQWUH�DQG�RWKHU�DUHDV�QHDU�WKH�VLWH����

x )DFLOLWDWHG�D�9LVLRQLQJ�$VVXPSWLRQV�:RUNVKRS�ZLWK�D�6WHHULQJ�&RPPLWWHH�RI�7RZQ�
HOHFWHG�RIILFLDOV�DQG�PXQLFLSDO�VWDII��IROORZHG�E\�DQ�HYHQLQJ�SXEOLF�PHHWLQJ�RSHQ�KRXVH�
DWWHQGHG�E\�DERXW����SHUVRQV��:H�DOVR�FRQGXFWHG�H[WHUQDO�LQWHUYLHZV��3OHDVH�VHH�
$SSHQGL[�$��ZKLFK�DFNQRZOHGJHV�WKRVH�ZKR�WRRN�SDUW�LQ�WKH�ZRUNVKRS�DQG�LQWHUYLHZV���
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x 'HYHORSHG�D�VXUYH\�WR�WHVW�OLNHV�DQG�GLVOLNHV�DQG�DGGLWLRQDO�VXJJHVWLRQV�UHJDUGLQJ�WKH�
IXWXUH�RI�0+3��7KHUH�ZHUH�����UHVSRQGHQWV��3OHDVH�VHH�$SSHQGL[�%�IRU�GHWDLOHG�VXUYH\�
ILQGLQJV�ZLWK�NH\�ILQGLQJV�DQG�LPSOLFDWLRQV�LQ�&KDSWHU�����DQG�WKURXJKRXW�WKLV�UHSRUW��

x 5HYLHZHG�D�EULHI�WR�WKH�FRQVXOWDQWV�SUHSDUHG�E\�WKH�5RWDU\�&OXE�RI�+XQWVYLOOH��0XVNRND�
+HULWDJH�3ODFH��6XVWDLQDELOLW\�6WXG\��-DQXDU\������������

x &RQGXFWHG�D�FRQWH[WXDO�DQDO\VLV�WR�HVWDEOLVK�EHQFKPDUNV�IRU�KLVWRULF�VLWHV�DQG�VSHFLDOL]HG�
PXVHXPV�DV�ZHOO�DV�UHVHDUFK�UHJDUGLQJ�VHOHFWHG�KHULWDJH�YLOODJHV�LQ�FRPSDULVRQ�WR�WKH�
H[LVWLQJ�0+3�RSHUDWLRQ��7KHVH�DQDO\VHV�DUH�VHW�RXW�LQ�&KDSWHU������

x 'HYHORSHG�D�PRUH�GHWDLOHG�DQDO\VLV�RI�GDWD�DQG�LQWHUYLHZ�IHHGEDFN�UHJDUGLQJ�WKH�H[LVWLQJ�
0+3�PDUNHW�DQG�RSHUDWLRQ�DV�ZHOO�DV�RI�SRWHQWLDO�UHVLGHQW��VFKRRO�DQG�WRXULVW�PDUNHWV�IRU�
+XQWVYLOOH�DQG�0XVNRND��DV�VHW�RXW�LQ�&KDSWHU����

x 3UHSDUHG�WKLV�3KDVH���UHSRUW��ZKLFK�GHWDLOHG�WKH�DQDO\VHV��FRQFOXVLRQV�DQG�
UHFRPPHQGDWLRQV�RI�WKLV�VWXG\��7KH�UHFRPPHQGDWLRQV�ZHUH�SUHVHQWHG�WR�D�PHHWLQJ�RI�WKH�
*HQHUDO�&RPPLWWHH�DQG�D�VXEVHTXHQW�SXEOLF�PHHWLQJ�RQ�0DUFK����������DWWHQGHG�E\�
DERXW����SHUVRQV��)HHGEDFN�IURP�WKRVH�PHHWLQJV�DQG�VXEVHTXHQW�GLUHFWLRQ�IURP�WKH�7RZQ�
RQ�ZKLFK�UHFRPPHQGDWLRQV�VKRXOG�EH�DVVXPHG�IRU�LPSOHPHQWDWLRQ�LQ�WKH�VKRUW��PHGLXP�
DQG�ORQJ�WHUPV��VHUYHG�WR�UHVXOW�LQ�ILQDOL]HG�DVVXPSWLRQV��7KHVH�IRUPHG�WKH�EDVLV�IRU�WKH�
FDSLWDO�FRVW�HVWLPDWHV�DQG�WKH�DWWHQGDQFH��RSHUDWLQJ�UHYHQXH�DQG�H[SHQVHV�LQ�&KDSWHU���RI�
WKLV�GUDIW�ILQDO�UHSRUW��ZKLFK�LV�WR�EH�SUHVHQWHG�WR�D�PHHWLQJ�RI�WKH�*HQHUDO�&RPPLWWHH��DQG�
RSHQ�WR�WKH�SXEOLF��VFKHGXOHG�IRU�WKH�PRUQLQJ�RI�-XQH�����������
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�� &217(;78$/�$1'�
&203$5$%/(6�$1$/<6(6�

7KLV�FKDSWHU�VHHNV�WR�OHDUQ�IURP�WKH�H[SHULHQFH�RI�VLPLODU�LQVWLWXWLRQV�LQ�RUGHU�WR�LQIRUP�
RSHUDWLRQDO�DQG�EXVLQHVV�SODQQLQJ�UHFRPPHQGDWLRQV�IRU�0XVNRND�+HULWDJH�3ODFH��0+3��DQG�
WR�HVWDEOLVK�D�UHDOLVWLF�FRQWH[W�IRU�VXEVHTXHQW�DWWHQGDQFH��RSHUDWLQJ�UHYHQXH�DQG�H[SHQVH�
SURMHFWLRQV��,W�EHJLQV�ZLWK�FRQVLGHUDWLRQ�RI�DYDLODEOH�GDWD�UHJDUGLQJ�KLVWRULF�VLWHV�DQG�
VSHFLDOL]HG�PXVHXPV�ZLWKLQ�WKH�RYHUDOO�PXVHXP�PDUNHWSODFH�DQG�DOVR�LQFOXGHV�LQIRUPDWLRQ�
UHJDUGLQJ�WKH�H[SHULHQFH�RI�ILYH�VLPLODU�LQVWLWXWLRQV���

���� 7+(�5($/,7,(6�2)�7+(�086(80�0$5.(73/$&(��

,W�LV�WKH�REMHFWLYH�RI�WKLV�SURMHFW�WR�KHOS�ERRVW�DWWHQGDQFH�DQG�HDUQHG�LQFRPH�OHYHOV�RI�
0XVNRND�+HULWDJH�3ODFH�DQG�WR�FUHDWH�FRQGLWLRQV�IRU�PRUH�SULYDWH�VXSSRUW��$W�WKH�VDPH�WLPH�LW�
LV�HVVHQWLDO�WKDW�WKHUH�EH�D�UHDOLVWLF�GHILQLWLRQ�RI�VXFFHVV�WKDW�UHIOHFWV�WKH�UHDOLWLHV�RI�D�
PDUNHWSODFH�LQ�ZKLFK�PXVHXP�UHODWHG�LQVWLWXWLRQV�LQ�&DQDGD�UHTXLUH�VXEVWDQWLDO�VXSSRUW�IURP�
JRYHUQPHQW�VRXUFHV��'DWD�IURP�2QWDULR��&DQDGLDQ�DQG�86�VXUYH\V�DUH�FRPSDUHG�WR�GDWD�IRU�
0XVNRND�+HULWDJH�3ODFH��0RUH�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�0+3�DUH�VHW�RXW�LQ�WKH�IROORZLQJ�
FKDSWHU��

x ��0+3�KDV�UHSRUWHG�LQ�WKH�UDQJH�RI��������DQQXDO�YLVLWRUV�RYHU�WKH�
SDVW�WKUHH�\HDUV��7KLV�LV�VXEVWDQWLDOO\�ORZHU�WKDQ�WKH�PHGLDQ�DQG�DYHUDJH�ILJXUHV�IRU�
2QWDULR��&DQDGLDQ�DQG�86�PXVHXPV��,Q�SDUW�LW�UHIOHFWV�D�VHDVRQDO�RSHUDWLRQ��OLPLWHG�FDSLWDO�
LQYHVWPHQW�LQ�WKH�YLVLWRU�H[SHULHQFH�DQG�D�OLPLWHG�VWDII��YROXQWHHU�EDVH�DQG�RSHUDWLQJ�
EXGJHW��DV�ZHOO�DV�RWKHU�IDFWRUV�GLVFXVVHG�LQ�WKLV�UHSRUW���

x ��0+3�UHSRUWV�WKDW�DERXW����RI�LWV�
YLVLWRUV�DUULYH�LQ�VFKRRO�JURXSV��7KLV�LV�ZLWKLQ�WKH�������VFKRRO�JURXS�UDQJH�LQ�WKH�
IROORZLQJ�WDEOH���
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x ��0+3�KDV�D�PHPEHUVKLS�SURJUDP�WKDW�RIIHUV�XQOLPLWHG�
DFFHVV�WR�WKH�9LOODJH��0XVHXP�DQG�WUDLQV��5DWHV�YDU\�IURP�����SOXV�WD[�IRU�LQGLYLGXDOV��
��������SOXV�WD[�IRU�IDPLOLHV�DQG�D�YDULHW\�RI�RWKHU�PHPEHUVKLS�FDWHJRULHV��+RZHYHU��LW�
UHSRUWV�RQO\�IRXU�SDLG�PHPEHUVKLSV�LQ�������FRPSDUHG�WR�WKUHH�LQ������DQG�RQH�LQ�������
$OWKRXJK�WKH�ILJXUHV�LQ�WKH�IROORZLQJ�WDEOH�DUH�IRU�PHPEHUV�DV�RSSRVHG�PHPEHUVKLSV��

��2XU�UHFRPPHQGDWLRQV�DVVRFLDWHG�ZLWK�PHPEHUVKLS�DUH�VHW�RXW�LQ�
&KDSWHU����

x ��0+3�UHSRUWV�WZR�IXOO�WLPH�VWDII��VXSSRUWHG�E\����SDUW�WLPH�
RU�VHDVRQDO�VWDII��WKUHH�UHJXODU�YROXQWHHUV�DQG�������SHULRGLF�YROXQWHHUV��SULPDULO\�DV�WUDLQ�
YROXQWHHUV��,Q�������0+3�RSHUDWHG�ZLWK�WKH�VDPH�WZR�IXOO�WLPH�VWDII�EXW�DOVR���SDUW�WLPH�
VWDII�DQG����YROXQWHHUV���,Q�WKH�����V�LW�ZDV�UHSRUWHG�WKDW�0+3�ZDV�VXSSRUWHG�E\�������
YROXQWHHUV��

�,W�PXVW�EH�UHFRJQL]HG��KRZHYHU��WKDW�
WKH�WUHQG�LQ�&DQDGD�KDV�EHHQ�D�GHFOLQH�LQ�WKH�SHUFHQWDJH�RI�&DQDGLDQV�ZKR�YROXQWHHU�WKHLU�
WLPH�WR�DQ\�FXOWXUDO�RU�UHFUHDWLRQDO�RUJDQL]DWLRQV��DV�UHSRUWHG�LQ�WKH�&DQDGLDQ�,QGH[�RI�
:HOOEHLQJ���2Q�WKH�RWKHU�KDQG��WKH�LQFUHDVLQJ�UHWLUHPHQW�DQG�ORQJHYLW\�RI�WKH�ODUJH�EDE\�
ERRP�JHQHUDWLRQ�VKRXOG�LQFUHDVH�YROXQWHHU�OHYHOV�LQ�WKH�FRPLQJ�\HDUV���

x ��(DUQHG�LQFRPH�OHYHOV�DW�0+3�DUH�DW�DERXW�����RI�LWV�
RSHUDWLQJ�EXGJHW�ZKLFK�LV�DERXW�WKH�VDPH�DV�WKH�����IRU�&DQDGLDQ�PXVHXPV��$V�LV�WKH�
FDVH�ZLWK�PRVW�PXVHXPV�LQ�&DQDGD��WKH�ODUJHVW�VRXUFH�RI�RSHUDWLQJ�IXQGV�IRU�0+3�LV�IURP�
JRYHUQPHQW�VRXUFHV�DW�RYHU�����RI�WKH�WRWDO��SULPDULO\�IURP�WKH�7RZQ�RI�+XQWVYLOOH��FORVH�
WR����������LQ�������ZLWK�DOPRVW�QR�VXSSRUW�IURP�SULYDWH�GRQDWLRQV�DQG�VSRQVRUVKLSV��

��6SHFLILF�
UHFRPPHQGDWLRQV�DUH�VHW�RXW�LQ�&KDSWHU����

x ��([FOXGLQJ�DPRUWL]DWLRQ�DQG�WKH�
FRVW�DVVRFLDWHG�ZLWK�WKLV�VWXG\��WKH�DQQXDO�RSHUDWLQJ�EXGJHW�IRU�0+3�LV�DERXW����������
DQG�KDV�EHHQ�LQ�WKLV�JHQHUDO�UDQJH�IRU�WKH�SDVW�ILYH�\HDUV��7KLV�LV�VXEVWDQWLDOO\�ORZHU�WKDQ�
WKH�PHGLDQ�DQG�DYHUDJH�ILJXUHV�IRU�PHGLXP�VL]HG�PXVHXPV�LQ�2QWDULR��&DQDGD�DQG�WKH�
8QLWHG�6WDWHV�VHW�RXW�LQ�WKH�IROORZLQJ�WDEOH��6WDIILQJ�FRVWV�LQ�ERWK�&DQDGD�DQG�WKH�8QLWHG�
6WDWHV�DUH�JHQHUDOO\�LQ�WKH�UDQJH�RI�����RI�WRWDO�RSHUDWLQJ�FRVWV��)RU�0+3��VWDIILQJ�FRVWV�
DUH�DW�FORVH�WR�����RI�WKH�WRWDO�RSHUDWLQJ�EXGJHW��7KLV�SHUFHQWDJH�FOHDUO\�GRHV�QRW�UHIOHFW�
RYHU�VSHQGLQJ�RQ�VWDIILQJ�EXW�UDWKHU�XQGHU�VSHQGLQJ�LQ�RWKHU�H[SHQVH�FDWHJRULHV��
5HJDUGLQJ�PDUNHWLQJ�FRVWV��WKHVH�DUH�VKRZQ�DV����IRU�0XVNRND�+HULWDJH�3ODFH�RQ�WKH�
IROORZLQJ�FRPSDUDWLYH�WDEOH�EXW�LQ�IDFW�WKH�PDUNHWLQJ�RI�0+3�LV�SURYLGHG�E\�WKH�7RZQ�DQG�
QRW�ELOOHG�WR�0+3�

��7KH�ILJXUHV�IRU������DUH�IURP�WKH�VXUYH\�IRUP�FRPSOHWHG�E\�0+3�DQG�WKH�ILJXUHV�IRU�WKH�\HDU������DUH�
IURP�D�EULHI�SUHSDUHG�E\�WKH�5RWDU\�&OXE�RI�6XGEXU\��
� KWWSV���XZDWHUORR�FD�FDQDGLDQ�LQGH[�ZHOOEHLQJ�
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5($/,7,(6�2)�7+(�086(80�0$5.(73/$&(���217$5,2�

���� +,6725,&�6,7(6�$1'�63(&,$/,=('�086(806�
:,7+,1�29(5$//�086(80�0$5.(73/$&(�

:LWK�ERWK�D�KHULWDJH�YLOODJH�DQG�WUDLQ�RSHUDWLRQ��0XVNRND�+HULWDJH�3ODFH�ZRXOG�EH�FDWHJRUL]HG�
DV�ERWK�D�KLVWRULF�VLWH�DQG�D�VSHFLDOL]HG�PXVHXP��7KHUH�DUH�QR�SXEOLVKHG�&DQDGLDQ�GDWDVHWV�
WKDW�DOORZ�IRU�FRPSDULVRQV�RI�YDULRXV�W\SHV�RI�PXVHXP�UHODWHG�LQVWLWXWLRQV�EXW�WKHUH�DUH�86�
GDWD��$OWKRXJK�WKH�PRVW�UHFHQW�86�FRPSDUDWLYH�GDWD�DUH�QRZ�TXLWH�GDWHG��WKH������)LQDQFLDO�
6XUYH\�RI�WKH�$PHULFDQ�$OOLDQFH�RI�0XVHXPV��$$0��LV�QRQHWKHOHVV�XVHIXO�LQ�WKLV�DQDO\VLV��
SDUWLFXODUO\�DV�UHODWHG�WR�DWWHQGDQFH�DQG�HDUQHG�LQFRPH�OHYHOV��$PRQJ�KLJKOLJKWV�RI�WKH�GDWD�
DQG�SRWHQWLDO�LPSOLFDWLRQV�DUH�WKH�IROORZLQJ�SRLQWV��

x ��+LVWRULF�VLWHV�DQG�
VSHFLDOL]HG�PXVHXPV�WHQG�WR�EH�OHVV�DSSHDOLQJ�WR�D�PDVV�PDUNHW�WKDQ�VFLHQFH�DQG�

�7KH�GDWD�IRU�KLVWRULF�VLWHV�DUH�VNHZHG�E\�WKH�IDFW�WKDW�PDQ\�DUH�VPDOO�
DQG�XQGHU�IXQGHG�ZKLOH�PRVW� WHQG�WR�DWWUDFW�QLFKH��HQWKXVLDVW�
PDUNHWV��$�WUDLQ�ULGH�DWWUDFWLRQ�KDV�VRPHZKDW�ZLGHU�DSSHDO�EXW�WKH�VKRUW�GXUDWLRQ�RI�WKH�
3RUWDJH�)O\HU�H[SHULHQFH�LV�D�YHU\�OLPLWLQJ�IDFWRU��

x 0HGLDQ�ILJXUHV IRU�86�KLVWRULF�
VLWHV�LQGLFDWHV�WKDW�����RI�RSHUDWLQJ�UHYHQXHV�DUH�IURP�HDUQHG�VRXUFHV��ZLWK�����IRU�8�6��

6DPSOH�6L]H ��� ��� �� ��� ����� ���
2Q�6LWH�$WWHQGDQFH ������ ����� ������ ������� ������ ������ ������
6FKRRO�*URXSV�DV���RI�7RWDO ���� ���� ���� ���� ���� ���� �����
0HPEHUV� � �� ��� ���� ��� ��� ���
7RWDO�)XOO�7LPH�6WDII � � � �� � � �
7RWDO�3DUW�7LPH�6WDII �� � � �� � � �
7RWDO�9ROXQWHHUV �� �� �� ��� �� �� ��

(DUQHG�,QFRPH�DV���7RWDO ����� ����� ����� ����� ����� ����� �����
*RYHUQPHQW�6RXUFHV�� ����� ����� ����� ����� ����� ����� �����
3ULYDWH�'RQDWLRQV�� ���� ����� ����� ����� ����� ����� �����
,QWHUHVW�(QGRZPHQW�� ���� ���� ���� ���� ���� ���� �����
7RWDO�2SHUDWLQJ�5HYHQXH �������� ������� �������� ������PLOOLRQ �����PLOOLRQ �������� �����PLOOLRQ
6WDIILQJ� ����� ����� ����� ����� ����� ����� �����
2FFXSDQF\� ����� ����� ����� ����� ����� ����� 1�$
&ROOHFWLRQV�&DUH ���� 1�$ 1�$ 1�$ 1�$ 1�$ ����
0DUNHWLQJ ���� ���� ���� ���� ���� ���� ����
6RXUFH�������&DQDGLDQ�+HULWDJH�6XUYH\��������DQG������6SHFLDO�5HSRUW�RQ�0XVHXPV�	�$UW�*DOOHULHV�E\�6L]H�DQG�3URYLQFH�7HUULWRU\��������DQG������)LQDQFLDO�
6XUYH\�RI�$PHULFDQ�$OOLDQFH�RI�0XVHXPV��
'DWD�IRU�0+3�DUH�IRU������ DQG�H[FOXGH�DPRUWL]DWLRQ�DQG�WKH�FRVW�RI�WKH�IHDVLELOLW\�VWXG\
1RWH��0XVHXPV�FDWHJRUL]HG�DV�VPDOO�KDYH�DQQXDO�UHYHQXH�RI�XQGHU�����������PHGLXP����������WR�����������ODUJH����PLOOLRQ�
&DQDGLDQ�ILJXUHV�UHSUHVHQW�DYHUDJHV DQG�86�ILJXUHV�PHGLDQV
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VSHFLDOL]HG�PXVHXPV �DQG�VFLHQFH�PXVHXPV��
7KLV�VWXG\�KDV�UHFRPPHQGHG�D�JUHDWHU�IRFXV�RQ�SURJUDPPLQJ�IRU�\RXQJHU�FKLOGUHQ��
1RWHZRUWK\�LV�WKDW�WKH�UHSRUWHG�QHDUO\�����HDUQHG�LQFRPH�IRU�0+3�LV�KLJKHU�WKDQ�WKH�
RYHUDOO�86�PXVHXP�PHGLDQ�RI�����HDUQHG�LQFRPH��7KH�GDWD�DUH�YHU\�XVHIXO�WR�GLVSHO�WKH�
P\WK�WKDW�$PHULFDQ�PXVHXPV�DQG�UHODWHG�LQVWLWXWLRQV�DUH�PRUH�HQWUHSUHQHXULDO�WKDQ�WKHLU�
&DQDGLDQ�FRXQWHUSDUWV�DQG�DOVR�KHOSV�WR�HVWDEOLVK�D�FRQWH[W�IRU�FRQVLGHUDWLRQ�RI�WKH�
H[LVWLQJ�DQG�SRWHQWLDO�HDUQHG�LQFRPH�SHUIRUPDQFH�RI�0XVNRND�+HULWDJH�3ODFH��

x �7KH�DYHUDJH�8�6��KLVWRULF�VLWH�DQG�VSHFLDOL]HG�
PXVHXP�ERWK�DOORFDWHG�DERXW����RI�RSHUDWLQJ�EXGJHWV�WR�PDUNHWLQJ��ZKLFK�LV�WKH�VDPH�DV�
WKH�RYHUDOO�PXVHXP�DYHUDJH��0+3�GRHV�QRW�KDYH�D�PDUNHWLQJ�EXGJHW��LQVWHDG�UHO\LQJ�
DOPRVW�VROHO\�RQ�ZRUG�RI�PRXWK�DQG�VRFLDO�PHGLD�DQG�FHQWUDO�PDUNHWLQJ�VHUYLFHV�SURYLGHG�
E\�WKH�7RZQ�RI�+XQWVYLOOH��7KH�UHODWLRQVKLS�EHWZHHQ�HDUQHG�LQFRPH�DQG�PDUNHWLQJ�LV�
F\FOLFDO��0RUH�HDUQHG�LQFRPH�ZLOO�KHOS�WR�JHQHUDWH�LQFRPH�WR�SD\�IRU�DGGLWLRQDO�PDUNHWLQJ�
ZKLOH�LQFUHDVHG�PDUNHWLQJ�H[SHQGLWXUHV�ZLOO�KHOS�WR�ERRVW�DWWHQGDQFH�DQG�HDUQHG�LQFRPH��
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���� �$$0�3URILOH�
$UW�

0XVHXP

&KLOGUHQ 
V�
RU�<RXWK �
0XVHXP

*HQHUDO�
0XVHXP

+LVWRULF�
+RPH�RU�

6LWH

+LVWRU\ �
0XVHXP �RU�
+LVWRULFDO�
6RFLHW\

/LYLQJ �
&ROOHFWLRQ V

1DWXUDO�
+LVWRU\ �RU�
$Q WKUR��
SR ORJ\

6FLHQFH�RU�
7HFK

6SHFLDOL]HG�
0XVHXP

2YHUDOO�
�����6XUYH\

2YHUDOO�
���� �
6XUYH\

6DPSOH�6L]H ��� �� �� �� ��� �� �� �� �� ��� ���
0HGLDQ �$WWHQGDQFH �� ���� ��� ���� �� ���� �� ���� �� ���� ��� ���� �� ���� ������� �� ���� �� ���� �� ����
��&KDUJLQJ �$GP LVVLRQ �
)HHV

�� ��� ����� ����� ����� ����� ����� ����� ����� �� ��� �� ��� �� ���

0HGLDQ �$GXOW�$GP LVVLRQ �
&KDUJH

�� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ������ �� ��� �� ��� �� ���

0HGLDQ �2SHUDWLQJ �
,QFRPH

�� ���� ���� �� ���� ���� �� ���� ���� ���� ���� ���� ���� �� ���� ���� �� ���� ���� ���������� ���� ���� �� ���� ���� ���� ����

$YHUDJH�(DUQHG�
5HYHQXHV

�� ��� ����� ����� ����� ����� ����� ����� ����� �� ��� �� ��� �� ���

$YHUDJH�5HYHQXHV�IURP �
3ULYDWH�'RQRUV

�� ��� ����� ����� ����� ����� ����� ����� ����� �� ��� �� ��� �� ���

$YHUDJH�5HYHQXHV�IURP �
,QYHVWP HQ W�6RXUFHV

�� ��� ����� ���� ����� ���� ����� ���� ���� � ��� �� ��� � ���

$YHUDJH�5HYHQXHV�IURP �
*RYHUQPHQ W�6RXUFHV

�� ��� ����� ����� ����� ����� ����� ����� ����� �� ��� �� ��� �� ���

0HGLDQ �9DOXH�RI�
(QGRZPHQW

�� ���� ���� ���� ���� �� ���� ���� �� ���� ���� ���� ���� ��� ���� ���� �� ���� ���� ���������� �� ���� ���� �� ���� ���� �� ���� ����

0HGLDQ �(DUQHG�,QFRPH�
SHU�9LVLWRU

�� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ������ ��� ��� �� ��� �� ���

0HGLDQ �2SHUDWLQJ �
([SHQVHV

�� ���� ���� �� ���� ���� �� ���� ���� ���� ���� ���� ���� �� ���� ���� �� ���� ���� ���������� ���� ���� �� ���� ���� ���� ����

2SHUDWLQJ �&RVW�SHU�
9LVLWRU

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������ ��� ��� ��� ��� ��� ���

6WDII�VDODULHV�DV�D���RI�
WR WDO�H[SHQVHV�> 0HGLDQ @

�� ��� ����� ����� ����� ����� ����� ����� ����� �� ��� �� ��� �� ���

&ROOHFWLRQ V�FDUH�DV�D���
RI�WR WDO�H[SHQVHV�
> 0HGLDQ @

� ��� ���� ���� ���� ���� ����� ����� ���� �� ��� � ��� � ���

0DUNHWLQJ �%XGJHW�DV�D���
RI�WR WDO�H[SHQVHV

� ��� ���� ���� ���� ���� ���� ���� ���� � ��� � ��� � ���

0DUNHWLQJ �([SHQVHV�3HU�
9LVLWRU�> 0HGLDQ @

�� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� ����� �� ��� �� ��� �� ���

6RX UFH������ �0XVHXP �)LQDQFLDO�,Q IRUP DWLRQ � �$PHU LFDQ �$VVRFLDWLRQ �RI�0XVHXPV������
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��� ����5(*,21$/�$775$&7,21�&217(;7���

:LWKLQ�WKH�0XVNRND�UHJLRQ�WKHUH�DUH�D�YDULHW\�RI�RWKHU�PXVHXPV�DQG�UHODWHG�DWWUDFWLRQV�WKDW�
KHOS�WR�HVWDEOLVK�FRQWH[W�IRU�WKH�RSSRUWXQLWLHV�DQG�FRQVWUDLQWV�DVVRFLDWHG�ZLWK�0XVNRND�
+HULWDJH�3ODFH��%DVHG�RQ�D�SUHYLRXV�DQDO\VLV�FRQGXFWHG�E\�/RUG�&XOWXUDO�5HVRXUFHV��WKLV�
VHFWLRQ�RI�WKH�UHSRUW�SURYLGHV�DQ�XQGHUVWDQGLQJ�RI�WKH�DWWHQGDQFH��PDUNHW��RSHUDWLRQDO�DQG�
ILQDQFLDO�IHDWXUHV�RI�VHOHFWHG�DWWUDFWLRQV���

:KLOH�0+3�FRPELQHV�D�KHULWDJH�YLOODJH�DQG�WUDLQ�H[SHULHQFH��WKH�0XVNRND�6WHDPVKLS�
'LVFRYHU\�&HQWUH��IRUPHUO\�0XVNRND�%RDW�DQG�+HULWDJH�&HQWUH��LQ�*UDYHQKXUVW�FRPELQHV�
VWHDPVKLS�FUXLVHV�DQG�D�PXVHXP�IDFLOLW\��7KH�FUXLVHV�DWWUDFW�DERXW��������SDVVHQJHUV�SHU�
\HDU�GXULQJ�WKH�VL[�PRQWK�RSHUDWLQJ�VHDVRQ��DERXW�RQH�TXDUWHU�RI�ZKRP�WDNH�DGYDQWDJH�RI�
YDOXH�DGGHG�IUHH�DGPLVVLRQ�WR�DOVR�DWWHQG�WKH�'LVFRYHU\�&HQWUH��3UHYLRXVO\��D�FUXLVH�WLFNHW�RQO\�
SURYLGHG�IRU�D�����GLVFRXQW�DQG�WKH�LPSDFW�ZDV�IDU�OHVV�VXEVWDQWLDO��7KH�WRWDO�FRQYHUVLRQ�UDWH�
IRU�FUXLVH�SDVVHQJHUV�WR�D�IUHH�DGPLVVLRQ�PXVHXP�DW�DERXW�����PD\�EH�FRPSDUHG�WR����
ZKHQ�D�����GLVFRXQW�ZDV�RIIHUHG���

7KH�VKLIW�LQ�WKH�QDPH�WR�'LVFRYHU\�&HQWUH�UHIOHFWV�DQ�HIIRUW�WR�LQFUHDVH�DSSHDO�WR�FKLOGUHQ��7KLV�
VWXG\�KDV�PDGH�WKH�VDPH�UHFRPPHQGDWLRQ�IRU�0+3��7KH�ODUJH�PDMRULW\�RI�YLVLWRUV�IRU�WKH�
VWHDPVKLS�FUXLVHV�DQG�WKH�'LVFRYHU\�&HQWUH�DWWHQG�LQ�WKH�VXPPHU�PRQWKV�RI�-XO\�DQG�$XJXVW��
7KLV�LV�XQVXUSULVLQJ�DV�*UDYHQKXUVW�DQG�WKH�0XVNRND�DUHD��LQFOXGLQJ�+XQWVYLOOH��KDYH�ORQJ�
EHHQ�NQRZQ�DV�D�VXPPHU�KROLGD\�GHVWLQDWLRQ�ZLWK�D�VXEVWDQWLDO�WRXULVW�DQG�VHDVRQDO�UHVLGHQW�
SRSXODWLRQ���

:KHUHDV�WKH�VWHDPVKLS�RSHUDWLRQ�LV�SURILWDEOH��WKH�'LVFRYHU\�&HQWUH��OLNH�DOO�RWKHU�PXVHXP�
UHODWHG�LQVWLWXWLRQV��UHTXLUHV�RSHUDWLQJ�VXSSRUW�IURP�JRYHUQPHQW�DQG�SULYDWH�VRXUFHV��7KLV�
LQFOXGHV�DQ�DQQXDO�JUDQW�RI����������IURP�WKH�7RZQ�RI�*UDYHQKXUVW�DV�ZHOO�DV�SURYLQFLDO�DQG�
IHGHUDO�JUDQWV���

2WKHU�PXVHXPV�DQG�UHODWHG�DWWUDFWLRQV�LQ�WKH�UHJLRQ�LQFOXGH��

x 0RQWJRPHU\��%DOD��

x %HWKXQH�0HPRULDO�+RXVH�1+6&��*UDYHQKXUVW��

x 'RUVHW�+HULWDJH�0XVHXP��'RUVHW��

x 0XVNRND�/DNHV�0XVHXP��3RUW�&DUOLQJ��

x 0XVNRND�5DLOV�0XVHXP��%UDFHEULGJH��

x 66�%LJZLQ��/DNH�RI�%D\V�0DULQH�0XVHXP�

x 7KH�7UHH�0XVHXP��*UDYHQKXUVW�

$OO�DWWUDFW�PRGHVW�QXPEHUV�RI�YLVLWRUV�DQG�DOPRVW�DOO�DUH�VHDVRQDO�RSHUDWLRQV��1RWHZRUWK\�LV�
WKDW��DV�RULJLQDOO\�VXJJHVWHG�E\�0+3��WKH�PXVHXPV�OLVWHG�DERYH�IRUPHG�D�0XVNRND�0XVHXPV�
JURXS��(DFK�PHPEHU�FRQWULEXWHV������SHU�\HDU�WR�VXSSRUW�PRGHVW�DGYHUWLVLQJ�DQG�WKH\�PHHW�
IRXU�WR�ILYH�WLPHV�SHU�\HDU�WR�GLVFXVV�RSSRUWXQLWLHV�IRU�FROODERUDWLRQ��

7ZR�RI�WKH�PDLQ�DWWUDFWLRQV�LQ�WKH�UHJLRQ�DUH�DV�IROORZV��
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x �LV�WKH�ROGHVW�DQG�WKH�KLJKHVW�DWWHQGHG�DWWUDFWLRQ�LQ�WKH�0XVNRND�5HJLRQ��
,W�LV�PDUNHWHG�DV�6
DQG�FKDW�ZLWK�KLP�DOO�VXPPHU�ORQJ��7KH�9LOODJH�RSHUDWHV�GXULQJ�WKH�SHDN����ZHHN�VXPPHU�
VHDVRQ�DQG�RIIHUV�D�IDPLO\�IULHQGO\�H[SHULHQFH�ZLWK�D�UROOHU�FRDVWHU��ULYHUERDW�DQG�WUDLQ�
ULGHV��PHUU\�JR�URXQG��SHWWLQJ�IDUP��VSODVK�SDG��EHDFK��SOD\JURXQGV��LQIODWDEOH�ERXQFHUV��
DUFDGH��SDGGOH�ERDWV��JR�NDUWV��WUHH�WUHNNLQJ�DQG�D�]LSOLQH��VRPH�RI�ZKLFK�LV�LQFOXGHG�LQ�
WKH�SDUN�DGPLVVLRQ�FKDUJH�DQG�VRPH�VXUFKDUJHG��7KH�EDVLF�DGPLVVLRQ�FKDUJH�LV��������
IRU�DOO�YLVLWRUV�DJHG���DQG�ROGHU��EXW�QXPHURXV�GLVFRXQW�RSSRUWXQLWLHV�DUH�RIIHUHG��6RPH�
����RI�YLVLWRUV�UHFHLYH�RQH�GLVFRXQW�RU�DQRWKHU�DQG�WKH�DIWHU�GLVFRXQW�SHU�YLVLWRU�UHYHQXH�
WRWDOV��������� �9LOODJH�DWWUDFWHG�DERXW��������YLVLWRUV�LQ�������FRPSDUHG�WR�
�������DQG��������WKH�SUHYLRXV�WZR�\HDUV�GXULQJ�LWV�VXPPHU�RSHUDWLQJ�VHDVRQ��7KLV�LV�
ORZHU�WKDQ�WKH���������YLVLWRU�OHYHO�WKH�VLWH�HQMR\HG�LQ�SUHYLRXV�GHFDGHV�DQG�ZDV�VDLG�WR�
UHIOHFW�D�JHQHUDO�GHFOLQH�LQ�0XVNRND�WRXULVP���

x �LV�RQH�RI�RQO\�WKUHH�FRPPHUFLDO�FUDQEHUU\�IDUPV�LQ�2QWDULR��
WKH�VHFRQG�LV�,URTXRLV�&UDQEHUU\�*URZHUV�DOVR�RQ�WKH�RXWVNLUWV�RI�%DOD��DQG�WKH�WKLUG�LV�LQ�
UXUDO�2WWDZD��-RKQVWRQ�SURYLGHV�\HDU�URXQG�DFWLYLWLHV�IRU�YLVLWRUV��LQFOXGLQJ�DQ�DZDUG�
ZLQQLQJ�ZLQHU\��DWWUDFWLQJ��������SHRSOH�HDFK�\HDU��DOWKRXJK�PRVW�FRPH�LQ�WKH�IDOO�IRU�
WKH�KDUYHVW��

7KH�VHDVRQDO�QDWXUH�RI�WRXULVP�LQ�WKH�UHJLRQ�LV�VHHQ�E\�WKH�IROORZLQJ�FDOHQGDU�RI�IHVWLYDOV�DQG�
HYHQWV�LQ�0XVNRND��WKH�ODUJH�PDMRULW\�RI�ZKLFK�DUH�KHOG�LQ�WKH�VXPPHU�PRQWKV��7KH�IROORZLQJ�
WDEOH�SURYLGHV�DQ�LQGLFDWLYH�DQQXDO�FDOHQGDU�RI�ORFDO�HYHQWV�DQG�IHVWLYDOV��DQG�

��1RWHZRUWK\�LV�WKDW�
WKH�7RZQ�RI�+XQWVYLOOH�SD\V�WKH�+XQWVYLOOH�/DNH�RI�%D\V�&KDPEHU�RI�&RPPHUFH�DQ�DQQXDO�IHH�
IRU�VHUYLFH�RI���������IRU�HYHQW�PDUNHWLQJ��LQFOXGLQJ�FUHDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�HYHQWV�
VXFK�DV�*LUO�)ULHQGV�*HWDZD\�:HHNHQG��LQ�DGGLWLRQ�WR���������DQQXDOO\�IRU�WRXULVP�VHUYLFHV��

:LQWHUIHVW��*UDYHQKXUVW
)LUH�	�,FH��%UDFHEULGJH

0DSOH�6\UXS�)HVWLYDO��'HHUKXUVW��+XQWVYLOOH

0XVNRND�+RPH�%XLOGHUV�6KRZ��*UDYHQKXUVW
0XVNRND�0DSOH�)HVWLYDO��+XQWVYLOOH

)HVWLYDO�RI�WKH�)DOOV��%UDFHEULGJH�
0XVNRND�,QWHUQDWLRQDO�$LU�6KRZ��*UDYHQKXUVW
0XVNRND�����&UDIW�%HHU�)HVWLYDO��+XQWVYLOOH
%LJ�(DVW�5LYHU�;��+XQWVYLOOH
6SLQ�7KH�/DNHV��+XQWVYLOOH�/DNH�RI�%D\V
-XQH�
���+RXU�5LYHU�;��+XQWVYLOOH
%DQG�2Q�7KH�5XQ��+XQWVYLOOH
7UL0XVNRNDQ 7ULDWKORQ��+XQWVYLOOH

� ([SHULHQFH0XVNRND�FRP��
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&DQDGD�'D\�)LUHZRUNV��PDQ\�FRPPXQLWLHV��
5RWDU\�'RFN�)HVW��+XQWVYLOOH
,URQPDQ������0XVNRND��+XQWVYLOOH�/DNH�RI�%D\V
$QQXDO�0DF7LHU�%LJ�:HHNHQG�)HVWLYDO
0XVNRND�$UWV�DQG�&UDIWV�6XPPHU�6KRZ��%UDFHEULGJH
0XVNRND�$QWLTXH�6KRZ��3RUW�&DUOLQJ�
$QQXDO�$QWLTXH�DQG�&ODVVLF�%RDW�6KRZ��*UDYHQKXUVW�
0XVNRND�,Q�:DWHU�%RDW 	�&RWWDJH�6KRZ�	�0XVNRND��*UDYHQKXUVW
5LEIHVW��*UDYHQKXUVW
1XLW�%ODQFKH�1RUWK��+XQWVYLOOH

'RFNVLGH�)HVWLYDO�RI�WKH�$UWV��*UDYHQKXUVW
*UDYHQKXUVW�8OWLPDWH�&RWWDJHU�7ULDWKORQ�
$UW�LQ�WKH�+HDUW��%UDFHEULGJH
0XVNRND�&UDIW�%HHU�)HVWLYDO��%UDFHEULGJH
0XVNRND�,QGHSHQGHQW�)LOP�)HVWLYDO��5RVVHDX

$QWLTXH��&ODVVLF�	�&XVWRP�&DU�6KRZ��+XQWVYLOOH
)HDVW�7R�+DUYHVW��+XQWVYLOOH
&XOWXUH�'D\V��+XQWVYLOOH

1RUWK�:RUGV��0XVNRND�/LWHUDU\�)HVWLYDO��%UDFHEULGJH
0XVNRND�$XWXPQ�6WXGLR�7RXU�
%DOD�&UDQEHUU\�)HVWLYDO��%DOD

*LUO�)ULHQGV�*HWDZD\�:HHNHQG��+XQWVYLOOH
6DQWD�&ODXV�3DUDGH��+XQWVYLOOH
6DQWD�&ODXV�3DUDGH��*UDYHQKXUVW

6DQWD�&ODXV�3DUDGH��%UDFHEULGJH

3DJH����RI����
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��� &203$5$%/(6�$1$/<6,6�

3LRQHHU�YLOODJHV�DQG�RWKHU�KHULWDJH�VLWHV�DUH�JHQHUDOO\�QRW�DV�VXFFHVVIXO�DV�WKH\�ZHUH�LQ�WKH�
SDVW��7KLV�LQFOXGHV�PDMRU�VLWHV�OLNH�&RORQLDO�:LOOLDPVEXUJ��'DWD�IURP�WKH�1DWLRQDO�(QGRZPHQW�
IRU�WKH�$UWV��6XUYH\�RI�3XEOLF�3DUWLFLSDWLRQ�LQ�WKH�$UWV��������������������������DQG�������
LQGLFDWHG�WKDW�LQ������VRPH�����RI�$PHULFDQV�DJH����RU�ROGHU�KDG�DWWHQGHG�DW�OHDVW�RQH�
KLVWRULF�VLWH�RYHU�WKH�SDVW�\HDU�FRPSDUHG�WR�����ZKR�GLG�VR�LQ�������7KH�GHFOLQH�KDV�EHHQ�
UHJXODU�RYHU�WKH�\HDUV�DQG�ZDV�ODUJHVW�LQ�WKH�������DJH�FDWHJRU\�PRVW�OLNHO\�WR�KDYH�\RXQJ�
FKLOGUHQ�DQG�WR�EH�PRWLYDWHG�WR�DWWHQG�PXVHXPV�RU�RWKHU�DWWUDFWLRQV�WKH\�SHUFHLYH�WR�EH�RI�
LQWHUHVW�WR�WKHLU�FKLOGUHQ��QLHFHV�RU�QHSKHZV��

����

(YHU\�PXVHXP�DQG�KHULWDJH�VLWH�LV�XQLTXH�DQG�WKHUHIRUH�VHHNLQJ�WR�LGHQWLI\�FRPSDUDEOH�
LQVWLWXWLRQV�WKDW�RIIHU�D�VXEVWDQWLDO�OHYHO�RI�FRPSDUDELOLW\�LV�QRW�HDV\��SDUWLFXODUO\�ZKHQ�
0XVNRND�+HULWDJH�3ODFH�FRPELQHV�D�3LRQHHU�9LOODJH��LQFOXGLQJ�D�0XVHXP�DQG�D�WUDLQ�
DWWUDFWLRQ��7KH�IROORZLQJ�ILYH�H[DPSOHV�ZHUH�LGHQWLILHG�WR�RIIHU�UHDVRQDEOH�FRPSDUDELOLW\�DUH�DV�
IROORZV��LQ�DOSKDEHWLFDO�RUGHU���

x &RXQWU\�+HULWDJH�3DUN��0LOWRQ�

x )DQVKDZH�3LRQHHU�9LOODJH��/RQGRQ�

x )RXQGHUV�0XVHXP�DQG�3LRQHHU�9LOODJH��RXWVLGH�7KXQGHU�%D\�

x /DQJ�3LRQHHU�9LOODJH��RXWVLGH�3HWHUERURXJK�

x :HVWILHOG�3LRQHHU�9LOODJH��RXWVLGH�+DPLOWRQ�

'HVFULSWLRQV�RI�HDFK�LV�IROORZHG�E\�D�VXPPDU\�GDWD�WDEOH�DQG�DVVHVVPHQW�RI�SRWHQWLDO�
LPSOLFDWLRQV�WR�0XVNRND�+HULWDJH�3ODFH���

&RXQWU\�+HULWDJH�3DUN�LV�DQ����DFUH�VLWH�
ORFDWHG�ZLWKLQ�WKH�1LDJDUD�(VFDUSPHQW�
3ODQ�$UHD�LQ�WKH�7RZQ�RI�0LOWRQ��7KH�VLWH�
ZDV�RSHQHG�LQ������DV�WKH�2QWDULR�
$JULFXOWXUDO�0XVHXP�DV�DQ�DJHQF\�RI�WKH�
2QWDULR�0LQLVWU\�RI�$JULFXOWXUH��:KHQ�
RSHUDWHG�E\�WKH�2QWDULR�JRYHUQPHQW�
WKHUH�ZHUH�DSSUR[LPDWHO\����IXOO�WLPH�
VWDII��DQG�PDQ\�PRUH�FRQWUDFW�VWDII�DQG�
VXPPHU�VWXGHQWV��7KH�SURYLQFH�GHFLGHG�WR�FORVH�WKH�VLWH�JLYHQ�WKH�OHYHO�RI�ILQDQFLDO�VXSSRUW�
WKDW�ZDV�UHTXLUHG�WR�PDLQWDLQ�LW�DQG�DIWHU�D�KHULWDJH�DVVHVVPHQW�ZDV�FRPSOHWHG�LQ������WKDW�
FRQFOXGHG�WKH�VLWH�ZDV�RI�OLPLWHG�KHULWDJH�YDOXH��7KH�VLWH�ZDV�VROG�DW�D�QRPLQDO�SULFH�WR�DQ�
RUJDQL]DWLRQ�FRPSULVHG�RI�SULYDWH�DJULFXOWXUDO�RUJDQL]DWLRQV��FRPSDQLHV�DQG�FRPPXQLW\�
JURXSV��&RXQWU\�+HULWDJH�([SHULHQFH�,QF��RQ�WKH�FRQGLWLRQ�WKDW�D�+HULWDJH�&RQVHUYDWLRQ�
(DVHPHQW�EH�SODFHG�RQ�WKH�SURSHUW\�E\�2QWDULR�+HULWDJH�7UXVW�DQG�HQVXUH�LWV�FRQWLQXHG�
KHULWDJH�FKDUDFWHU��

YLD :LNLPHGLD
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7RGD\�WKH�VLWH�LV�NQRZQ�DV�&RXQWU\�+HULWDJH�3DUN�DQG�UXQ�E\ +HULWDJH�([SHULHQFH��D�FKDULWDEOH�
QRW�IRU�SURILW�FRUSRUDWLRQ�ZKLFK�ZDV�HVWDEOLVKHG�IRU�WKH�SXUSRVH�RI�RSHUDWLQJ�DQG�PDQDJLQJ�LW��

��:KHQ�SXEOLF�HYHQWV�WDNH�SODFH�WKH\�DUH�FKDUJHG�DW�����SHU�DGXOW�ZLWK�IUHH�
DGPLVVLRQ�IRU�FKLOGUHQ�XQGHU�����7KH�HYHQWV�DUH�KHOG�LQ�RQH�RI�WZR�EDUQV��WKH�IDLUJURXQGV�RU�
SDUN��7KH������FDOHQGDU�LQFOXGHV����ZHGGLQJV�����RWKHU�SULYDWH�HYHQWV�����SXEOLF�HYHQW�GD\V��RI�
ZKLFK�WKUHH�GD\V�DUH�WKH�6SULQJ�&UDIW�6KRZ�DQG�WKUHH�GD\V�IRU�WKH�6XPPHU�)DLU�DQG�)DUP�
([SR��,W�LV�DOVR�DYDLODEOH�IRU�VFKRRO�SURJUDPV�DQG�VXPPHU�FDPSV���

7KH�VFKRRO�WRXUV�RIIHUHG�DUH�OLQNHG�WR�2QWDULR�FXUULFXOXP�UHTXLUHPHQWV�IRU�NLQGHUJDUWHQ�
WKURXJK�WR�JUDGH����6FKRRO�SURJUDPV�DUH�RIIHUHG�IRU�EHWZHHQ�������DQG��������SHU�VWXGHQW�IRU�
KDOI�GD\�WR�IXOO�GD\�RIIHULQJV�VHUYLQJ�DSSUR[LPDWHO\��������VWXGHQWV�HDFK�\HDU��$GXOW�
SURJUDPPLQJ�ZRUNVKRSV�DUH�DOVR�RIIHUHG��DV�ZHOO�DV�VXPPHU�FDPSV�DQG�JXLGHG�WRXUV�RQ�
VSHFLDO�HYHQWV�GD\V���

7KH�DQQXDO�LQFRPH�IURP�DGPLVVLRQ�WR�ZHHNHQG�HYHQWV�LV�OHVV�WKDQ�����RI�WKH�3DUNV�WRWDO�
UHYHQXH��6FKRRO�WRXUV��VXPPHU�FDPSV�DQG�SULYDWH�WRXUV�DFFRXQW�IRU�DQRWKHU�����RI�WKH�WRWDO�
UHYHQXH��3ULYDWH�GRQDWLRQV�DQG�JRYHUQPHQW�JUDQWV�DQG�UHQWDOV�PDNH�XS�WKH�UHPDLQGHU�RI�WKH�
LQFRPH��5HQWDOV�DUH�SDUWLFXODUO\�LPSRUWDQW��7KLV�LQFOXGHV�QRW�RQO\�ZHGGLQJV�DQG�HYHQWV�EXW�
UHQWDO�WR�D�0RQWHVVRUL�VFKRRO�DQG�PRYLH�VKRRWV��7KH�SDUN�LV�LQWHQGLQJ�WR�VHOO�RII�LWHPV�LQ�LWV�
FROOHFWLRQ�RI�ZKLFK�WKH\�KDYH�PXOWLSOHV�LQ�WKH�IXWXUH�WKURXJK�SXEOLF�DXFWLRQ��

&RXQWU\�+HULWDJH�3DUN�RSHUDWHV�ZLWK�D�VWDII�RI�VL[�SHUVRQV���IXOO�WLPH�VWDII����SDUW�WLPH�FRQWUDFW�
VWDII����SDUW�WLPH�FRQWUDFW�VWDII�DQG���VXPPHU�VWXGHQWV���7KH�VWDII�DUH�D�&(2��$FFRXQWDQW��
2IILFH�0DQDJHU��6SHFLDO�3URMHFWV�&RRUGLQDWRU��9ROXQWHHU�&RRUGLQDWRU�DQG�:HGGLQJ�(YHQWV�
&RRUGLQDWRU�DQG�KDV�SULYDWH�VXSSRUW�IURP�VHYHUDO�DJULFXOWXUDO�FRPSDQLHV��

)DQVKDZH�3LRQHHU�9LOODJH�ZDV�IRXQGHG�LQ������
DV�SDUW�RI�WKH�8SSHU�7KDPHV�5LYHU�
&RQVHUYDWLRQ�$XWKRULW\�LQ�/RQGRQ��2QWDULR��$V�
ZLWK�RWKHU�SLRQHHU�YLOODJHV�LW�ZDV�FUHDWHG�LQ�SDUW�
WR�KHOS�VDYH�KHULWDJH�EXLOGLQJV�LQ�DUHDV�SURQH�WR�
IORRGLQJ�DQG�WR�FUHDWH�D�SODFH�LQ�ZKLFK�WKH�
SXEOLF�FRXOG�OHDUQ�DERXW�WKHLU�KHULWDJH��
)DQVKDZH�3LRQHHU�9LOODJH�ZDV�RSHUDWHG�E\�WKH�
8SSHU�7KDPHV�5LYHU�&RQVHUYDWLRQ�$XWKRULW\�
IURP�LWV�IRXQGLQJ�XQWLO�������ZKHQ�D�VHSDUDWH�QRW�IRU�SURILW�WKH�/RQGRQ�	�0LGGOHVH[�+HULWDJH�
0XVHXP�ZDV�FUHDWHG�WR�PDQDJH�WKH�VLWH��%HWZHHQ������DQG������LW�ZDV�D�VWUXJJOH�WR�
HVWDEOLVK�DQG�PDLQWDLQ�WKH�RUJDQL]DWLRQ�DQG�VLWH��,Q������)DQVKDZH�EHJDQ�D�FDSLWDO�FDPSDLJQ�
DQG�PDVWHU�SODQ��DQG�ZRUNLQJ�WR�VHFXUH�ORQJ�WHUP�VXVWDLQDEOH�IXQGLQJ��

7KH�PLVVLRQ�VWDWHPHQW�LV�DV�IROORZV��
FRPPLWWHG�WR�SUHVHUYLQJ�WKH�SDVW�DQG�DFWLYHO\�HQJDJLQJ�RXU�FRPPXQLW\�LQ�OLYLQJ�KLVWRU\�

�)DQVKDZH�3LRQHHU�9LOODJH�ZRUNV�LQ�FRQMXQFWLRQ�ZLWK�0XVHXP�/RQGRQ�DQG�WKH�
0XVHXP�RI�2QWDULR�$UFKLWHFWXUH�WR�WHOO�WKH�KLVWRU\�RI�WKH�UHJLRQ��ZLWK�PLQLPXP�FURVVRYHU�
EHWZHHQ�WKH�VHJPHQWV�LQWHUSUHWHG�DW�HDFK�VLWH���

7KH�FROOHFWLRQ�FRQVLVWV�RI����KLVWRULF�EXLOGLQJV�DQG��������DUWLIDFWV��LQFOXGLQJ�KRUVH�GUDZQ�
YHKLFOHV�DV�ZHOO�DV�D�)RUG�0RGHO�7�FDU�EXW�GR�QRW�KDYH�DQ\�UDLOURDG�KLVWRU\�UHODWHG�YHKLFOHV�RQ�
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VLWH���7KH�VLWH�LQFOXGHV�WKH�6SULWH�)DPLO\�9LVLWRU�&HQWUH�ZKLFK�LQFOXGHV�D�VPDOO�LQWURGXFWRU\�
H[KLELWLRQ��DGPLQLVWUDWLRQ�RIILFHV��FROOHFWLRQV�UHSRVLWRU\�DQG�D�JDOOHU\�VSDFH�WKDW�LV�XVHG�DV�D�
PXOWL�SXUSRVH�URRP�LQFOXGLQJ�XVH�DV�D�UHQWDO�IDFLOLW\�DQG�D�ORFDWLRQ�IRU�WHPSRUDU\�H[KLELWLRQV��
6FKRRO�SURJUDPPLQJ�LV�RIIHUHG�ZLWKLQ�WKH�YLOODJH�DQG�QRW�LQ�WKH�9LVLWRU�&HQWUH���

(GXFDWLRQDO�3URJUDPPLQJ�LV�RIIHUHG�IURP�$SULO�WR�'HFHPEHU�DQG�UDQJHV�LQ�SULFH�IURP��������
SHU�VWXGHQW�IRU�KDOI�GD\�WR�IXOO�GD\�SURJUDPV��6FKRRO�SURJUDPV�KDYH�EHHQ�GHYHORSHG�IRU�
JUDGHV�-.��������DQG�����7KHUH�DUH�DOVR�RSWLRQV�RIIHUHG�IRU�DGXOW�SURJUDPPLQJ��3DUNLQJ�LV�IUHH��

��7KH�
RQVLWH�H[SHULHQFH�IRU�YLVLWRUV�LQFOXGHV�JXLGHG�WRXUV��VXPPHU�GD\�FDPS�IRU�FKLOGUHQ������DQG�
FRVWXPHG�LQWHUSUHWDWLRQ�DFURVV�WKH�VLWH��&RVWXPHG�LQWHUSUHWHUV�DUH�SUHVHQW�WKURXJKRXW�WKH�
SXEOLF�VHDVRQ��0D\�WR�2FWREHU�GXULQJ�ZKLFK�WKH�YLOODJH�LV�RSHQ�7XHVGD\V�WKURXJK�6XQGD\�DQG�
+ROLGD\�0RQGD\V���DP������SP��'XULQJ�WKH�)DOO�:LQWHU�6HDVRQ�WKH�VLWH�LV�RSHQ�7XHVGD\�WR�
)ULGD\����DP�WR������SP��:KHQ�QRW�RSHQ�WR�WKH�SXEOLF�DV�D�SLRQHHU�YLOODJH�WKH�VLWH�DQG�
DGMDFHQW�FRQVHUYDWLRQ�DXWKRULW\�ODQGV�FDQ�VWLOO�EH�DFFHVVHG��7KH�VLWH�LV�RQO\�FRPSOHWHO\�FORVHG�
WR�WKH�SXEOLF�IRU�DURXQG���ZHHNV�SHU�\HDU�ZKHQ�WKH�FRQVHUYDWLRQ�DXWKRULW\��WKH�VXUURXQGLQJ�
SURSHUW\��LV�FORVHG��0HPEHUVKLS�&DWHJRULHV�DUH��)DPLO\�3DVV����DGXOWV�DQG�XS�WR���FKLOGUHQ�
XQGHU����\HDUV�������6LQJOH�3DVV������&RXSOHV�3DVV����YLVLWRUV�������PHPEHUV�UHFHLYH�IUHH�
DGPLVVLRQ��QHZVOHWWHU�DQG�DGYDQFH�H�PDLOV�RQ�HYHQWV���

$Q
DGGLWLRQDO����PHPEHUVKLSV�ZHUH�GRQDWHG�WR�FRPPXQLW\�JURXSV�IRU�IXQGUDLVHUV�RU�RWKHU�
SKLODQWKURSLF�SXUSRVHV���

'XULQJ�WKH�FRXUVH�RI�WKH�\HDU�)DQVKDZH�3LRQHHU�9LOODJH�KRVWV�RYHU����VSHFLDO�HYHQWV��WKH�PRVW�
5HHQDFWPHQWV�

DQG�D�IDUP�EDVHG�DJULFXOWXUDO�IDLU��(DFK�RI�WKHVH�DUH�WDUJHWHG�WR�GLIIHUHQW�GHPRJUDSKLF�
VHJPHQWV�EXW�DUH�VXFFHVVIXO��7KHUH�DUH�DOVR���YHQXHV�DYDLODEOH�IRU�UHQWDO�RQ�VLWH��SULFHV�YDU\�
EDVHG�RQ�WKH�QXPEHU�RI�IDFLOLWLHV�EHLQJ�XVHG����

)DQVKDZH�RSHUDWHV�ZLWK�D�IXOO�WLPH�VWDII�RI�VL[�VXSSRUWHG�E\�������VHDVRQDO�DQG�SDUW�WLPH�
VWDII�DQG�����YROXQWHHUV��,WV�WRWDO�RSHUDWLQJ�EXGJHW�LV�FORVH�WR�RQH�PLOOLRQ�GROODUV��SULPDULO\�
IURP�JRYHUQPHQW�VRXUFHV��

WKH�&LW\�RI�7KXQGHU�%D\��,W�ZDV�RSHQHG�LQ������DV�DQ�LGHD�RI�D�*UDGH���WHDFKHU�LQ�7KXQGHU�%D\��
)UHGHULFN�)UDVHU�*RRGIHOORZ��ZKR�ZDQWHG�D�EHWWHU�ZD\�WR�WHDFK�FKLOGUHQ�DERXW�SLRQHHU�GD\V��

KDQGV�
KH�VRXUFHG�WKH�LWHPV�IURP�IDUPV�DQG�KRPHV�WR�EXLOG�WKH�FROOHFWLRQ��7KH�3LRQHHU�9LOODJH�LQYLWHV�

+LVWRU\�LQ�WKLV�XQLTXH�1RUWKZHVWHUQ�2QWDULR�3LRQHHU�9LOODJH�

ZHOO�UXQ�DWWUDFWLRQ�XQWLO�������ZLWK�EHWZHHQ�������DQG�������DQQXDO�YLVLWRUV��,Q������NH\�
SHUVRQQHO�GHSDUWHG�IURP�WKH�3LRQHHU�9LOODJH��EULQJLQJ�LQ�QHZ�LQGLYLGXDOV�WR�WKH�9ROXQWHHU�
%RDUG�DQG�PDQDJHPHQW�RI�WKH�VLWH��+LJK�GHEW��DQG�LQVWDELOLW\�UHVXOWHG�LQ�WKH�UHVLJQDWLRQ�RI�WKH�
YROXQWHHU�ERDUG�DQG�WDNHRYHU�E\�WKH�PXQLFLSDOLW\�RI�2OLYHU�3DLSRRQDJH�LQ�$SULO�RI�������7KH�
PXVHXP�	�YLOODJH�UHRSHQHG�LQ�$XJXVW�RI��������
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0RVW�RI�WKH�EXLOGLQJV�FRPH�IURP�FRPPXQLWLHV�LQ�WKH�VXUURXQGLQJ����PLOHV��RU�DUH�UHSOLFDV�RI�
EXLOGLQJV�IURP�WKH�VDPH�UDGLXV��7KH�FROOHFWLRQ�RI����EXLOGLQJV�LV�VXSSOHPHQWHG�E\�DQWLTXH�FDUV��
WUDFWRUV��IDUP�HTXLSPHQW��HQJLQHV�DQG�PRWRUV��7KHUH�LV�DOVR�D�ODUJH�PDFKLQH�VKRS�RQ�VLWH�WKDW�
LV�QRW�RSHQ�WR�WKH�SXEOLF�ZKHUH�UHSDLUV�DUH�PDGH�WR�RQVLWH�HTXLSPHQW��7KH�PDLQ�KDOO�FDQ�
DFFRPPRGDWH�XS�WR������3DUNLQJ�LV�IUHH��7KH�VLWH�LV�XVHG�IRU�ZHGGLQJ�DQG�HYHQW�UHQWDOV�EXW�WKLV�
LV�PDQDJHG�WKURXJK�WKH�PXQLFLSDOLW\�QRW�WKH�PXVHXP��7KH�KDOO�LV�DOVR�XVHG�IRU�HYHQWV�DQG�
HGXFDWLRQDO�SURJUDPPLQJ��HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�PXOWL�SXUSRVH�VSDFHV��7KLV�KDV�
EHHQ�UHFRPPHQGHG�IRU�0+3�DV�ZHOO��7KH�-DLO�LV�WKH�PRVW�SRSXODU�EXLOGLQJ�RQ�WKH�VLWH�ZLWK�D�

(GXFDWLRQDO�SURJUDPPLQJ�LV�RIIHUHG�WR�VFKRRO�WRXU�JURXSV�DQG�LQ������LW�DWWUDFWHG����VXFK�
JURXSV�� JUDGHV�����DQG������7KHVH�SURJUDPV�DUH�
RIIHUHG�IRU����SHU�VWXGHQW��ZLWK�WHDFKHUV��FKDSHURQHV��DQG�GULYHUV�RIIHUHG�DFFHVV�DW�QR�FRVW��$OO�
VWXGHQWV�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP�UHFHLYH�LQIRUPDWLRQDO�ERRNOHWV�WR�WDNH�KRPH��7KH�
SURJUDP�LQYROYHV�D�WRXU��4	$��DQG�SLFQLF�VW\OH�OXQFK�HLWKHU�LQ�WKH�KDOO�RU�JD]HER��ZHDWKHU�
SHUPLWWLQJ��

7KH�YLVLWRU�H[SHULHQFH�FDQ�HLWKHU�EH�WKURXJK�JXLGHG�RU�VHOI�JXLGHG�WRXUV��2WKHU�RQVLWH�

IDFH�SDLQWLQJ��JDPHV��DQG�SUL]HV��0RQWKO\�6XQGD\�VHUYLFHV�KRVWHG�RQVLWH�LQ�FKXUFK�LQFOXGLQJ�
DIWHUQRRQ�WHD��0XVLF�(YHQWV��<DUG�6DOHV��DQG�7UDLQ�'D\V��$OO�HYHQWV�DUH�IUHH�ZLWK�DGPLVVLRQ��
WKH�PRVW�SRSXODU�DUH�WKRVH�ZLWK�PXVLF�DQG�WKH�<DUG�6DOH��7KH�<DUG�6DOH�RSHUDWHV�E\�KDYLQJ�
ORFDOV�SXUFKDVH�D�WDEOH�WR�VHOO�WKHLU�LWHPV�DW��WKRXJK�YLVLWRUV�MXVW�VKRSSLQJ�GR�QRW�KDYH�WR�SD\��

��(YHQWV�ZLWK�PRUH�WKDQ����DWWHQGHHV�DUH�
FRQVLGHUHG�VXFFHVVHV��WKRVH�ZLWK�OHVV�WKDQ����DUH�QRW�UHSHDWHG��

3LRQHHU�9LOODJH�LV�RSHQ�IURP�0D\�$XJXVW��RQO\�RQ�)ULGD\��6DWXUGD\�DQG�
6XQGD\�IURP�QRRQ�WR�����SP��7KH�RSHQLQJ�KRXUV�SULRU�WR�WKH�PXQLFLSDO�WDNH�RYHU�ZHUH�
9LFWRULD�'D\�WR�/DERXU�'D\��VHYHQ�GD\V�D�ZHHN����DP�WR��SP��'XULQJ�$XJXVW�RI������DQG�WKH�
VXPPHUV�RI��
FRPPXQLW\�DIWHU�WKH�WKUHDW�RI�LWV�FORVXUH��,Q������WKH\�ZLOO�UHLQWURGXFH�DGPLVVLRQ�IHHV�DW����IRU�
DGXOWV�����IRU�VHQLRUV�DQG�VWXGHQWV�����IRU�FKLOGUHQ�DQG�IUHH�IRU�WRGGOHUV�DQG�LQIDQWV��7KH\�GR�
QRW�FXUUHQWO\�RIIHU�D�VHDVRQ�SDVV��RU�PHPEHUVKLS�EXW�PD\�FRQVLGHU�LW�LQ�WKH�IXWXUH��7KH�DQQXDO�

RQO\���������LQFOXGLQJ���)7�6WDII�SHUVRQ����37�
6WDII�DQG�6XPPHU�6WXGHQWV��7KHUH�DUH����DFWLYH�YROXQWHHUV�DW�)RXQGHUV�ZLWK�������
YROXQWHHULQJ�GDLO\�GXULQJ�WKH�VXPPHU�PRQWKV���

)XWXUH�SODQV�LQFOXGH�FRPELQLQJ�WKH�'XNH�+XQW�+LVWRULFDO�0XVHXP��DOVR�RSHUDWHG�E\�WKH�
0XQLFLSDOLW\�RI�2OLYHU�3DLSRRQJH��ZLWK�WKH�IRU�)RX �DQG�
:HQVLFN�$XWRPRWLYH�
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/DQJ�3LRQHHU�9LOODJH�0XVHXP�ZDV�HVWDEOLVKHG�
E\�WKH�&RXQW\�RI�3HWHUERURXJK�LQ������WR�
FHOHEUDWH�DQG�SUHVHUYH�WKH�UXUDO�KLVWRU\�RI�WKH�
DUHD��/RFDWHG�RQ�D����DFUH�VLWH�DORQJ�WKH�EDQNV�
RI�WKH�,QGLDQ�5LYHU��WKH�9LOODJH�0XVHXP�IHDWXUHV�
PRUH�WKDQ����UHVWRUHG�DQG�IXUQLVKHG�EXLOGLQJV�
FRQVWUXFWHG�EHWZHHQ������DQG������DPRQJ�D�
WRWDO�RI����EXLOGLQJV�RQ�VLWH��7KH�EXLOGLQJV�
RULJLQDWH�IURP�WRZQVKLSV�ZLWKLQ�WKH�&RXQW\�RI�
3HWHUERURXJK��7KHUH�DUH����RULJLQDO�EXLOGLQJV�
WKDW�ZHUH�PRYHG�WR�WKH�VLWH�LQ������DQG�DQ�
DGGLWLRQDO����RQ�VLWH��VRPH�ZKLFK�DUH�KLVWRULFDOO\�
LQWHUSUHWHG��DQG�VRPH�ZKLFK�SURYLGH�RWKHU�IDFLOLW\�VHUYLFHV�VXFK�DV�WKH�9LVLWRU�&HQWUH��
,QWHUSUHWLYH�&HQWUH��3LFQLF�6KHOWHU��DQG�)RRG�%RRWK��7KH�,QWHUSUHWLYH�&HQWUH�ZDV�DGGHG�LQ�������
WKH�JULVW�PLOO�DQG�D�QXPEHU�RI�RWKHU�EXLOGLQJV�KDG�URRIV�IL[HV�LQ������WKURXJK�,QGXVWU\�&DQDGD�
IXQGLQJ��,Q������/DQJ�DGGHG�D�FLGHU�PLOO��DQG�LQ������WKH\�RSHQHG�WKH�-DFTXDUG�/RRP�
LQWHUSUHWDWLRQ�FHQWUH��,Q������WKH\�DGGHG�D�ZRUNVKRS��EDVHG�RQ�D�IDFLOLW\�WKH\�VDZ�DW�WKH�
3LFNHULQJ�3LRQHHU�9LOODJH��ZKHUH�ODUJH�DJULFXOWXUDO�DUWLIDFWV�DUH�EURXJKW�EDFN�WR�OLIH�IRU�GLVSOD\��
7KLV�EXLOGLQJ�ZDV�HVWDEOLVKHG�WKURXJK�IHGHUDO�IXQGLQJ���

UHFUHDWH�WKH�KLVWRU\�RI�3HWHUER
DUWHIDFWV�DQG�IHDWXUHV�IDUP�DQLPDOV�GXULQJ�WKH�VXPPHU�VHDVRQ��,Q������D�QHZ�EDUQ�ZLOO�EH�
FRQVWUXFWHG�WKDW�ZLOO�LQFRUSRUDWH�WKH�3HWHUERURXJK�&RXQW\�$JULFXOWXUDO�:DOO�RI�)DPH�DV�SDUW�RI�
WKH���WK�DQQLYHUVDU\�RI�/DQJ�3LRQHHU�9LOODJH�0XVHXP��7KLV�QHZ�IDFLOLW\�ZLOO�LQFOXGH�D�PXOWL�
SXUSRVH�URRP��ZRUNVKRS��FRQVHUYDWLRQ�ODE�DQG�LV�D������PLOOLRQ�H[SDQVLRQ�SURMHFW��

7KH�9LVLWRU�&HQWUH�DW�/DQJ�3LRQHHU�9LOODJH�0XVHXP�KRXVHV�WZR�JDOOHULHV��7KH�0DLQ�*DOOHU\�
SUHYLRXVO\�KHOG�ORQJ�WHUP�H[KLELWV�DQG�LV�FXUUHQWO\�FORVHG�WR�WKH�SXEOLF�WR�EH�FRQYHUWHG�WR�DQ�
RULHQWDWLRQ�WKHDWUH�RQ�WKH�KLVWRU\�RI�3HWHUERURXJK�&RXQW\��(XURSHDQ�VHWWOHU�DUULYDO�DQG�WKH�
LPSDFW�RQ�WKLV�KDG�RQ�WKH�OLYHV�RI�WKH�ORFDO�)LUVW�1DWLRQV�SRSXODWLRQ��7KLV�ZLOO�EH�FDOOHG�

)LUVW�1DWLRQV�
SDUWQHUV���)XQGLQJ�IRU�WKLV�SURMHFW�LV�WKURXJK�WKH�&HOHEUDWLRQ�2QWDULR�SURJUDP��6RPH�RI�WKH�
FXUUHQW�H[KLELWLRQV�LQ�WKLV�VSDFH�ZLOO�EH�PRYHG�WR�WKH�QHZ�IDFLOLW\�LQ�������7KH�0DF.HOYLH�
*DOOHU\�LV�D�WHPSRUDU\�JDOOHU\�ZKLFK�VKRZV�H[KLELWV�UHODWHG�WR�VSHFLDO�HYHQW�WKHPHV�RU�WKH�
ZRUNV�RI�ORFDO�DUWLVWV��SKRWRJUDSKHUV�DQG�FUDIWVSHRSOH��7KH�VSDFH�LV�DOVR�XVHG�IRU�SXEOLF�
SURJUDPPLQJ��

7KH�0XVHXP�KRVWV�D�YDULH

&DQGOHOLJKW�DQG�YDULRXV�ZRUNVKRSV��'DLO\�DIWHUQRRQ�WHD�LV�DYDLODEOH�RQVLWH�IRU�DQ�DGGLWLRQDO�
FKDUJH�DW�WKH�.HHQH�+RWHO��D�OD�FDUWH���2WKHU�YLVLW�DGG�RQ�SDFNDJHV�LQFOXGH�IDPLO\�SKRWR�
VHVVLRQV�ZKLFK�FDQ�EH�SUH�ERRNHG�IRU�WKH�FRVW�RI������SOXV�+67�DQG�WKH�<RXWK�,QWHUSUHWHU�
3URJUDP������SHU�SDUWLFLSDQW�IRU�\RXWK��������D�WUDLQLQJ�SURJUDP�ZKLFK�WHDFKHV�FUDIWV��WUDGHV��
SXEOLF�VSHDNLQJ�DQG�SURYLGHV�ZRUN�H[SHULHQFH�WKURXJK�FRVWXPHG�LQWHUSUHWDWLRQ��

/DQJ�3LRQHHU�9LOODJH�0XVHXP�LV�RSHQ��0D\����WR�-XQH�����0RQGD\�WR�)ULGD\�������-XQH����WR�
6HSWHPEHU����0RQGD\�WR�6XQGD\�������6HSWHPEHU���WR����0RQGD\�WR�)ULGD\�JXLGHG�WRXUV���DP�
WR��SP��DGYDQFH�ERRNLQJ�UHTXLUHG���FORVHG�ZHHNHQGV��6HSWHPEHU�WR�'HFHPEHU��EDVHG�RQ�
SURJUDPPLQJ�DQG�HYHQWV�VFKHGXOH��

$QQH�'HORQJ�YLD :LNLPHGLD
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7KH�0XVHXP�RIIHUV�D�YDULHW\�RI�ZHGGLQJ�DQG�UHQWDO�RSWLRQV�LQFOXGLQJ�IRU�UHKHDUVDO��ZHGGLQJV�
DQG�SKRWRJUDSKV���������RU�SKRWR�RQO\�SDFNDJHV��������7KH�SLFQLF�VKHOWHU�FDQ�EH�UHQWHG�IRU�
�����SHU�GD\��DQG�WKH�0DF.HOYLH�5RRP�FDQ�EH�UHQWHG�WKURXJKRXW�WKH�ZHHN��0RQGD\�WR�
)ULGD\��GXULQJ��RSHUDWLQJ�KRXUV�������������LQ�WKH�RIIVHDVRQ��-DQXDU\�WR�$SULO���6LWH�
SKRWRJUDSK\�DQG�ILOPLQJ�ERRNLQJV�DUH�DOVR�DYDLODEOH��

7KH�YLVLWRU�H[SHULHQFH�DW�WKLV�OLYLQJ�KLVWRU\�PXVHXP�LQFOXGHV�FRVWXPHG�LQWHUSUHWHUV��
GHPRQVWUDWLRQV�RI�FKRUHV��WUDGHV�DQG�SDVWLPHV��WKH�YLOODJH�DSSHDUV�WR�YLVLWRUV�WR�EH�DQ�
DXWKHQWLF���WK�FHQWXU\�KDPOHW�ZLWK�VFHQLF�SDWKZD\V��JDUGHQV�DQG�JURXQGV��7KH�$DEQDDELQ�
FDELQ�RIIHUV�LQWHUSUHWDWLRQ�LQFOXGLQJ�WKH�KLVWRU\�RI�WKH�)LUVW�1DWLRQV�SHRSOH�WKDW�ZHUH�OLYLQJ�LQ�
1RJRMLZDQRQJ�SULRU�WR�WKH�DUULYDO�RI�VHWWOHUV���

&XUULFXOXP�RIIHULQJV�DUH�FXUUHQWO\�WLHG�WR�WKH�2QWDULR�*UDGH���&XUULFXOXP��EXW�IXWXUH�SODQV�
LQFOXGH�GHYHORSLQJ�IXUWKHU�SURJUDP�RIIHULQJV�UHODWHG�WR�WKH�-DFTXDUG�/RRP��DQG�,QGLJHQRXV�
LQWHUSUHWDWLRQ��WKHVH�IXWXUH�LQLWLDWLYHV�DUH�WLHG�WR�WKHLU�VWUDWHJLF�SODQ��6FKRRO�SURJUDPPLQJ�LV�
RIIHUHG�\HDU�URXQG�ZLWK�VSULQJ�DQG�VXPPHU�SURJUDPV�WDNLQJ�SODFH�RXWVLGH��DQG�)DOO�DQG�:LQWHU�
SURJUDPV�EHLQJ�GRQH�LQ�WKH�0DF.HOYLH�*DOOHU\���

��$GPLVVLRQ�
&KDUJHV��LQFOXGLQJ�WD[��DUH��$GXOWV�����6WXGHQWV�DQG�6HQLRUV�����<RXWK���WR����\HDUV�����
&KLOGUHQ�XQGHU���\HDUV�DUH�IUHH��)DPLO\�3DVV����DGXOWV�DQG�XS�WR���\RXWK�������6SHFLDO�(YHQW�
$GPLVVLRQ�5DWHV��WD[HV�LQFOXGHG��DUH��$GXOWV������6WXGHQWV�DQG�6HQLRUV�����<RXWK���WR����
\HDUV�����&KLOGUHQ�XQGHU���\HDUV�DUH�IUHH��)DPLO\�3DVV����DGXOWV�DQG�XS�WR���\RXWK�������3ULFH�
UDQJHV�IURP����SHU�VWXGHQW��D�FRPSOLPHQWDU\�SDVV�IRU�WKH�WHDFKHU�DQG���DGXOWV��DQ�DGGLWLRQDO�
FKDUJH�RI����IRU�HDFK�H[WUD�DGXOW��WR�������SHU�VWXGHQW��FRPSOLPHQWDU\�SDVVHV�IRU�WKH�WHDFKHU�
DQG���DGXOWV��DQG�������IRU�HDFK�DGGLWLRQDO�DGXOW��

7KH�RSHUDWLQJ�EXGJHW�RI�/DQJ�3LRQHHU�9LOODJH�0XVHXP�LV�DSSUR[LPDWHO\����PLOOLRQ��$ERXW�����
LV�IURP�JRYHUQPHQW��SULPDULO\�WKH�ORFDO�JRYHUQPHQW��2WKHU�JRYHUQPHQW�IXQGLQJ�LV�IURP�
&02*��+5'&�DQG�2QWDULR�&HOHEUDWHV��$ERXW�����LV�IURP�HDUQHG�UHYHQXHV��2QO\�DERXW����RU�
��������RI�WKH�DQQXDO�EXGJHW�LV�IURP�SULYDWH�GRQDWLRQV�DV�SULYDWH�VXSSRUW�KDV�EHHQ�SULPDULO\�
GLUHFWHG�WRZDUG�WKHLU�FDSLWDO�FDPSDLJQ��/DQJ�KDV�����YROXQWHHUV�ZKR�DUH�DFWLYH�SULPDULO\�RQ�D�
ZHHNHQG�EDVLV��7KH�YROXQWHHUV�DUH�RUJDQL]HG�LQWR�JURXSV�EDVHG�RQ�LQWHUHVW�VXFK�DV�WKH�
ZRUNVKRS�JURXS��WKH�-DFTXDUG�ORRP�JURXS��HWF��

$FFRUGLQJ�WR�VWDII��WKH�PRVW�VXFFHVVIXO�SDUWV�RI�WKH�/DQJ�3LRQHHU�9LOODJH�UHODWH�WR�LWV�
SDUWQHUVKLS�DQG�FRQQHFWLRQV�ZLWK�WKH�FRPPXQLW\��:KHWKHU�WKLV�EH�ZRUNLQJ�ZLWK�ORFDO�
FUDIWVSHRSOH�WR�EULQJ�VNLOOV�LQ�IURP�WKH�FRPPXQLW\�WR�LQWHUSUHW�DQG�UHVWRUH�WUDGLWLRQDO�FUDIWV�RU�
FORVH�SDUWQHUVKLSV�ZLWK�WKH�&XUYH�/DNH�DQG�+LDZDWKD�ILUVW�QDWLRQV�IRU�WKH�$DEQDELQ�
HQFDPSPHQW��:HDU�DQG�7HDU�FDXVHV�KLJK�FDSLWDO�FRVWV�IRU�WKH�XSNHHS�RI����EXLOGLQJV��
6XFFHVVLRQ�SODQQLQJ�LV�DOVR�D�FXUUHQW�NH\�FKDOOHQJH�DV�PDQ\�ORQJ�WLPH�VWDII�DUH�QHDULQJ�
UHWLUHPHQW��
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:HVWILHOG�+HULWDJH�9LOODJH�LV�RZQHG�DQG�RSHUDWHG�E\�WKH�+DPLOWRQ�&RQVHUYDWLRQ�$XWKRULW\��
7KH�SURSHUW\�ZDV�LQLWLDOO\�SXUFKDVHG�LQ������DQG�RSHQHG�LQ������DV�:HQWZRUWK�+HULWDJH�
9LOODJH�ZLWK�VHYHQ�KHULWDJH�EXLOGLQJV��$W�WKH�WLPH�RI�WKH�IRXQGLQJ�LW�ZDV�UXQ�E\�YROXQWHHUV��,Q�
�����WKH�VLWH�ZDV�VROG�WR�WKH�&RXQW\�RI�:HQWZRUWK�DQG�ZDV�HYHQWXDOO\�WUDQVIHUUHG�WR�WKH�
QHZO\�HVWDEOLVKHG�5HJLRQDO�0XQLFLSDOLW\�RI�:HQWZRUWK��)DFLQJ�ILQDQFLDO�GLIILFXOWLHV��WKH�VLWH�
FORVHG�LQ�������DQG�UHPDLQHG�FORVHG�WR�WKH�SXEOLF�IRU�VL[�\HDUV��'XULQJ�WKH�WLPH�LW�ZDV�FORVHG�
WKH�0XQLFLSDOLW\�QHJRWLDWHG�IRU�WKH�+DPLOWRQ�&RQVHUYDWLRQ�$XWKRULW\�WR�PDQDJH�WKH�VLWH��DQG�
LQ������WKH�VLWH�ZDV�XOWLPDWHO\�VROG�EDFN�WR�WKH�+DPLOWRQ�&RQVHUYDWLRQ�$XWKRULW\�IRU����ZKR�
UHQDPHG�LW�:HVWILHOG�+HULWDJH�9LOODJH��$Q�DGGLWLRQDO�SDUFHO�RI�ODQG�ZDV�DGGHG�LQ�������

V�
DURXQG�VRXWKHUQ�2QWDULR�DQG�UHVWRUHG�WR�WKHLU�RULJLQDO�DSSHDUDQFH��7KH�WRWDO�FROOHFWLRQ�
FRQVLVWV�RI�DSSUR[LPDWHO\��������DUWLIDFWV�ZLWK����YHKLFOHV�LQFOXGLQJ�WUDFWRUV�DQG�KRUVH�
GUDZQ�YHKLFOHV��

7KH�YLOODJH�LWVHOI�LV����DFUHV�LQ�VL]H�EXW�WKH�WRWDO�ZRRGODQG�DUHD�LV�����DFUHV��
�$�JXLGHG�PDS�RI�ZKDW�WKH�EXLOGLQJV�DUH�LV�

DYDLODEOH�ZKHQ�WKH�EXLOGLQJV�DUH�FORVHG�WR�SURYLGH�KLVWRULFDO�FRQWH[W��7R�GDWH�WKHUH�LV�QR�

FHQWUH�DQG�GHYHORSHG�WKH�FRQFHSW�IRU�RQH��

7KH�YLVLWRU�H[SHULHQFH�RQ�VLWH�LQFOXGHV�ERWK�OLYLQJ�KLVWRU\�GHPRQVWUDWLRQV�DQG�JXLGHG�WRXUV��
7KH�LQWHUSUHWDWLRQ�RQ�VLWH�LV�GLYLGHG�LQWR���GLIIHUHQW�WLPH�SHULRGV��

:HVWILHOG�UHSRUWHG�DQQXDO�DWWHQGDQFH�LQ������DW�DERXW��������YLVLWRUV��0HPEHUV�RI�WKH�
+DPLOWRQ�&RQVHUYDWLRQ�$XWKRULW\�UHFHLYH�IUHH�DGPLVVLRQ�WR�WKH�9LOODJH��3XEOLF�SURJUDP�UDWHV�
IRU�GD\V�WKH�EXLOGLQJV�DUH�RSHQ�DUH��$GXOW���������6HQLRUV���������'LVDEOHG�DGPLVVLRQ������DQG�
<RXWK�������\HDUV���������$�)DPLO\�UDWH��LQFOXGHV���DGXOWV�DQG���\RXWK��LV���������1RQ�3XEOLF�
3URJUDP�5DWHV�DUH��$GXOW�DGPLVVLRQ�����<RXWK����\HDUV�DQG�\RXQJHU�DUH�IUHH�DQG�SDUNLQJ�LV�
DOVR�IUHH���

(DFK�\HDU�:HVWILHOG�+HULWDJH�9LOODJH�SXWV�RQ���PDLQ�HYHQWV�LQ�DGGLWLRQ�WR�RWKHU�VPDOOHU�HYHQWV��
7KH�ILYH�PDLQ�HYHQWV�DUH�WKH��,FH�&UHDP�&DUQLYDO��7HOOLQJ�7DOHV��$�)DPLO\�)HVWLYDO�RI�6WRULHV��

HYHQWV�WKDW�WDNH�SODFH�LQFOXGH�WH[WLOH�GD\��&DQDGD�GD\�FHOHEUDWLRQV�DQG�EUHDG�GD\��$FFRUGLQJ�
WR�VWDII�WKHVH�ILYH�PDLQ�VSHFLDO�HYHQWV�DUH�YLVLWRU�IDYRXULWHV�DQG�KDYH�EHFRPH�DQQXDO�WUDGLWLRQV��
7KH�9LOODJH�UHFHQWO\�GLVFRQWLQXHG�WKH�SUDFWLFH�RI�FKDUJLQJ�H[WUD�IRU�HYHQWV���

<HDUO\�DWWHQGDQFH�WR�WKH�HYHQWV�YDULHV�GXH�WR�ZHDWKHU�EXW�WKHVH�DUH�VWLOO�FRQVLVWHQWO\�DWWHQGHG��
2WKHU�IDYRXULWH�SDUWV�RI�WKH�YLVLWRU�H[SHULHQFH�LQFOXGH�WKH�FRVWXPHG�LQWHUSUHWHUV��D�QRQ�
RSHUDWLRQDO�UHVWRUHG�ORFRPRWLYH�DQG�VFKRRO�KRXVH��

(GXFDWLRQDO�SURJUDPV�DUH�EDVHG�RQ�WKH�2QWDULR�&XUULFXOXP��WKH�PDMRULW\�RI�VFKRRO�YLVLWV�
RULJLQDWH�IURP�*UDGH���FODVVHV�EXW�WKH\�DOVR�KDYH�VWXGHQWV�FRPLQJ�IURP�-.�WKURXJK�WR�*UDGH�
���7KH\�DUH�FXUUHQWO\�ZRUNLQJ�WKH�)LUVW�1DWLRQV�SDUWQHUV�WR�GHYHORS�DSSURSULDWH�,QGLJHQRXV�
SURJUDPPLQJ�WKDW�ZLOO�EH�GLUHFWHG�WRZDUGV�WKH�*UDGH�����FXUULFXOXP��

7KH�RSHUDWLQJ�EXGJHW�DW�:HVWILHOG�LV�DSSUR[LPDWHO\�����������RI�ZKLFK�����LV�IURP�HDUQHG�
LQFRPH�DQG�WKH�UHPDLQGHU�SULPDULO\�IURP�WKH�+DPLOWRQ�&RQVHUYDWLRQ�$XWKRULW\�DQG�
JRYHUQPHQW�VRXUFHV����
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)DFLOLW\�UHQWDOV�IRU�HYHQWV�DQG�ZHGGLQJV�DUH�YHU\�LPSRUWDQW��7KLV�LQFOXGHV�D�FRPSUHKHQVLYH�
ZHGGLQJ�SDFNDJH�SULFH�RI�������SOXV�+67�DQG�LQFOXGHV�D�UHKHDUVDO��WKH�0RXQWVEHUJ�&KXUFK�
IRU�WKH�ZHGGLQJ�FHUHPRQ\��,URQZRRG�5HFHSWLRQ�+DOO�DQG�9LFWRULDQ�%DQGVWDQG��7KRVH�ZLVKLQJ�
WR�WDNH�RQO\�SKRWRV�RQ�WKH�SURSHUW\�DUH�FKDUJHG������SOXV�+67��7KH�VLWH�KDV�DOVR�EHHQ�XVHG�
IRU�ILOPLQJ�WHOHYLVLRQ�DQG�PRYLH�VHULHV��0RVW�UHFHQWO\�WKH�1HWIOL[�DGDSWDWLRQ�RI�$QQH�RI�*UHHQ�
*DEOHV�XVHG�:HVWILHOG�IRU�ILOPLQJ���

7KH�9LOODJH�RSHUDWHV�ZLWK���IXOO�WLPH�VWDII����SDUW�WLPH�HPSOR\HH�DQG�DGGLWLRQDO�SDLG�SDUW�WLPH�
FDVXDO�HGXFDWLRQ�DQG�VXSSRUW�VWDII��7KHUH�DUH����YROXQWHHUV�RQ�VLWH�PRVW�RSHQ�GD\V�DQG�IRU�
ODUJH�HYHQWV�WKH\�ZLOO�KDYH�����YROXQWHHUV�RQ�VLWH���:HVWILHOG�KDV�D�SRRO�RI�DSSUR[LPDWHO\�����
DFWLYH�YROXQWHHUV�WKDW�WKH\�SXOO�IURP��6RPH�YROXQWHHUV�KDYH�EHHQ�WKHUH�IRU�����\HDUV�
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+XQWVYLOOH��21 0LOWRQ��21 /RQGRQ��21 2OLYHU�
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�������
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�� �� �� ���
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�6WXGHQW
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<HV 1R <HV 1R <HV 1R

������ 1�$ ������� ���� ������ ������

� 2SHQ�IRU�
VSHFLDO�HYHQWV�
DQG�VFKRRO�
ERRNLQJV�RQO\�

���3OXV�
+ROLGD\�
0RQGD\V�

� � ���3OXV�+ROLGD\�
0RQGD\V�

���� 2SHQ�DOZD\V�
DV�3DUN

������� ������� ���� �������

���� � � � � �

� � � � �

�� ��6WXGHQWV ������ 9DULHV �� 9DULHV

�� 1�$� ��� �� ��� ���

����������
����HDUQHG��
����
JRYHUQPHQW

1�$ &ORVH�WR ���
0LOOLRQ��
SULPDULO\�
ORFDO�
JRYHUQPHQW

���������
SULPDULO\�ORFDO�
JRYHUQPHQW

���0LOOLRQ������
HDUQHG�����
SULYDWH������
JRYHUQPHQW

��������������
HDUQHG��UHVW�
SULPDULO\�IURP�
&RQVHUYDWLRQ�
$XWKRULW\�
�JRYHUQPHQW�
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6RPH�NH\�ILQGLQJV�DQG�LPSOLFDWLRQV�WR�0XVNRND�+HULWDJH�3ODFH�RI�WKH�FRPSDULVRQV�ZLWK�RWKHU�
SLRQHHU�KHULWDJH�YLOODJHV�DUH�DV�IROORZV���

x ��:KHUHDV�WKH�RWKHU�SLRQHHU�YLOODJHV�DUH�ORFDWHG�LQ�UXUDO�DUHDV��0XVNRND�+HULWDJH�
3ODFH�LV�LQ�D�UHVLGHQWLDO�DUHD�RQO\�RQH�NLORPHWUH�IURP�GRZQWRZQ�+XQWVYLOOH��7KLV�FUHDWHV�DQ�

��
DV�GLVFXVVHG�IXUWKHU�LQ�&KDSWHU������

x ��7KH�GDWD�LQGLFDWH�UHODWLYHO\�PRGHVW�OHYHOV�RI�DWWHQGDQFH�IRU�DOO�RI�WKH�
9LOODJHV�FRPSDUHG��LQFOXGLQJ�WKRVH�LQ�PXFK�ODUJHU�SRSXODWLRQ�FHQWUHV�WKDQ�+XQWVYLOOH��

��

x ��7KH�DGPLVVLRQ�SULFLQJ�GDWD�IRU�HDFK�RI�WKH�9LOODJHV�DERYH�DUH�ORZHU�
WKDQ�WKH�DGPLVVLRQ�FKDUJH�IRU�WKH�9LOODJH�DORQH�DW�0+3��RIWHQ�E\�D�VXEVWDQWLDO�DPRXQW��
DQG�GHVSLWH�WKH�IDFW�WKDW�PRVW�RI�WKH�YLOODJHV�LQFOXGH�PRUH�EXLOGLQJV��SURJUDPV�DQG�HYHQWV��

��&KDSWHU���
LQFOXGHV�UHFRPPHQGDWLRQV�WR�PRGLI\�WKH�DGPLVVLRQ�FKDUJHV��

x �7KH�GDWD�VXJJHVW�WKH�QHHG�WR� �IRU�WKH�
9LOODJH�WR�SHULRGV�LQ�ZKLFK�DWWHQGDQFH�OHYHOV�DUH�PRVW�OLNHO\�WR�EH�KLJKHVW��ZKHQ�DYDLODEOH�
PDUNHWV�DUH�PRVW�OLNHO\�WR�EH�ZLOOLQJ�WR�SD\�IRU�FKDUJHG�DGPLVVLRQ��DQG�ZKHQ�YROXQWHHUV�
DUH�PRVW�OLNHO\�WR�EH�DYDLODEOH��2XU�UHFRPPHQGDWLRQV�DUH�VHW�RXW�LQ�&KDSWHU�����

x ��/LNH�0+3��WKH�YLOODJHV�RSHUDWH�ZLWK�PRGHVW�VWDII�OHYHOV��EXW�LQ�DOO�
FDVHV�WKHUH�LV�D�ODUJHU�YROXQWHHU�EDVH�WKDW�LV�QR�ORQJHU�SUHVHQW�DW�0+3��

��

x ��:LWK�WKH�H[FHSWLRQ�RI�WKH�)RXQGHUV�0XVHXP�DQG�
3LRQHHU�9LOODJH�RXWVLGH�7KXQGHU�%D\��DOO�RI�WKH�FRPSDUDEOHV�KDYH�VXEVWDQWLDOO\�KLJKHU�
RSHUDWLQJ�EXGJHWV�WKDQ�GRHV�0+3�DQG�DOVR�VXEVWDQWLDO�RSHUDWLQJ�VXSSRUW�IURP�
JRYHUQPHQW�VRXUFHV��SULPDULO\�ORFDO���7KLV�VWXG\�VHHNV�WR�

��7KH�GDWD�DOVR�LQGLFDWH�D�VXEVWDQWLDO�IRFXV�RQ�IDFLOLW\�UHQWDOV�IRU�
ZHGGLQJV�DQG�RWKHU�IXQFWLRQV�DV�D�SULPDU\�VRXUFH�RI�RSHUDWLQJ�UHYHQXH��&KDSWHU���RI�WKLV�
VWXG\�KDV�UHFRPPHQGHG�D� �DV�ZHOO���

���� (9(17�352*5$00,1*�3$9,/,216��

2QH�RI�WKH�UHFRPPHQGDWLRQV�VHW�RXW�LQ�&KDSWHU���LV�IRU�D�FRYHUHG�RXWGRRU�SDYLOLRQ�WR�VHUYH�DV�
D�PXOWL�SXUSRVH�SODFH�IRU�UHQWDOV�DQG�SXEOLF�DQG�VFKRRO�SURJUDPPLQJ��7KLV�VHFWLRQ�FRQVLGHUV�
WKH�H[SHULHQFH�RI�RWKHU�KHULWDJH�YLOODJHV�WKDW�KDYH�GHYHORSHG�VLPLODU�IDFLOLWLHV���

��'HVSLWH�UHTXHVWV�IRU�VSHFLILF�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VRXUFHV�RI�RSHUDWLQJ�UHYHQXHV��VRPH�RI�WKH�
LQVWLWXWLRQV�SURYLGHG�RQO\�JHQHUDO�UHVSRQVHV��
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7KH�+DU�%HU�9LOODJH�0XVHXP�LV�D�SLRQHHU�HUD�YLOODJH�DQG�KLVWRU\�PXVHXP�ORFDWHG�RQ�WKH�
VKRUHV� ,Q�������WKDQNV�WR�D�JHQHURXV�JUDQW�E\�D�
ORFDO�IDPLO\�IRXQGDWLRQ��WKH�PXVHXP�UHQRYDWHG�LWV�H[LVWLQJ�0DFKLQH�6KHG�LQWR�D�������VTXDUH�
IRRW�(YHQW�7HQW��7KH�PRWLYDWLRQ�EHKLQG�WKH�SURMHFW�ZDV�WR�SURYLGH�D�FRYHUHG�VSDFH�WKDW�FDQ�EH�
XWLOL]HG�E\�QXPHURXV�JXHVWV�LQFOXGLQJ�FRPPXQLW\�RUJDQL]DWLRQV�ORRNLQJ�IRU�D�EHDXWLIXO�VHWWLQJ�
WR�KROG�D�PHHWLQJ��D�OXQFK�ORFDWLRQ�IRU�ODUJH�WRXU�JURXSV�DQG�VSHFLDO�HYHQW�UHFHSWLRQV��7KH�

RGHQ�IORRU��VWDJH�DQG�RSHQ�DLU�VLGHV��,W�
VHDWV���������JXHVWV�DQG�FDQ�EH�HQFORVHG�LI�QHHGHG���

7KH�HYHQW�WHQW�LV�RIWHQ�XVHG�IRU�FRPPXQLW\�HYHQWV�RUJDQL]HG�E\�WKH�PXVHXP�VXFK�DV�WKH�
WDOHQW�FRQWHVW�DQG�FRXQWU\�VTXDUH�GDQFH��,W�LV�DOVR�DYDLODEOH�IRU�UHQWDO�DW�D�FRVW�RI��������DQG�LV�
RIWHQ�XVHG�LQ�FRQMXQFWLRQ�ZLWK�ZHGGLQJV�DW�WKH�YLOODJH�FKDSHO��������IRU�D�UHFHSWLRQ��

6RXUFH��+DU�%HU�9LOODJH��)DFHERRN

)RUW�*HRUJH�LV�D�UHFRQVWUXFWHG�PLOLWDU\�IRUW�ZKLFK�SOD\HG�DQ�LQWHJUDO�UROH�LQ�WKH�GHIHQVH�RI�
&DQDGD�GXULQJ�WKH�:DU�RI������DQG�LV�D�SRSXODU�SODFH�IRU�VFKRRO�JURXSV��$V�D�SUHGRPLQDQWO\�
RXWGRRU�OLYLQJ�KLVWRU\�VLWH��WKHUH�ZDV�D�JURZLQJ�QHHG�WR�SURYLGH�D�VKHOWHUHG�DUHD�IRU�DFWLYLW\�
DQG�WR�KDYH�OXQFK��

%XLOW�LQ������RXWVLGH�WKH�IRUW�UDPSDUWV��WKH�QHZ������PLOOLRQ�$JRUD�SDYLOLRQ�LV�D�\HDU�URXQG�
������VT��IW��LQGRRU�RXWGRRU�HGXFDWLRQ�DQG�DFWLYLW\�DUHD�ZLWK�FDSDFLW\�RI�XS�WR�����SHRSOH���

7KH�SDYLOLRQ�LV�D�WZR�VWRUH\�VKHOWHU�IHDWXULQJ�D�XQLTXH�FRQWHPSRUDU\�GHVLJQ�LQFOXGLQJ�D�PDLQ�
IORRU�ZLWK�SURSDQH�ILUHG�ILUHSODFHV��ZKLFK�ZKHQ�QHFHVVDU\��FDQ�EH�FRPSOHWHO\�HQFORVHG�WR�
SURYLGH�D�XQLTXH�VHWWLQJ�IRU�RXWGRRU�EDVHG�HYHQWV��$�UDLVHG�LQWHULRU�SODWIRUP�VHUYHV�DV�D�VWDJH�
IRU�LQWHUSUHWLYH�VSDFH��DQG�H[KLELWV�DQG�DUHDV�XQGHU�WKH�HDUWKZRUN�SURYLGH�VWRUDJH��3LFQLF�
DUHDV�UDGLDWH�IURP�WKH�H[LVWLQJ�FRYHUHG�WUHH�FDQRS\�FRQQHFWLQJ�WR�WKH�H[WHULRU�VSDFH�RI�WKH�
SDYLOLRQ��
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7KH�VHFRQG�IORRU�RI�WKH�$JRUD�IDFHV�4XHHQV�3DUDGH�RIIHULQJ�D�YLHZ�RI�WKH�ILHOG�UH�HQDFWPHQWV�
DQG�DQ�DFFHVVLEOH�URRIWRS�YLHZ�RI�WKH�IRUW�LQWHULRU��,W�LQFOXGHV�DQ�RYHUKHDG�FDQRS\�WR�SURYLGH�
VKDGH�DQG�VKHOWHU�IURP�WKH�HOHPHQWV�DQG�ERDVWV�JUHHQ�URRI�WHFKQRORJ\��%RWK�IORRUV�DUH�
FRQQHFWHG�E\�D�ZKHHOFKDLU�DFFHVVLEOH�UDPS�WKDW�DOORZV�D�IXOO�YLHZ�RI�WKH�JURXQGV���

6RXUFH��&RXUWHV\�RI�3DUNV�&DQDGD

7KH�+HULWDJH�3DYLOLRQ�SLFWXUHG�EHORZ�LV�ORFDWHG�LQ�$VKEXUQKDP�0HPRULDO�3DUN�QH[W�WR�WKH�
3HWHUERURXJK�0XVHXP�DQG�$UFKLYHV��,W�ZDV�RULJLQDOO\�EXLOW�LQ�WKH�����V�DV�D�0HWKRGLVW�
0HHWLQJ�+RXVH��:KHQ�LW�ZDV�GHPROLVKHG�LQ�������WKH�����\HDU�ROG�URRI�WUXVVHV��SRVWV��EHDPV��
ZRRGHQ�SHJV�DQG�RWKHU�PDWHULDOV�ZHUH�VDOYDJHG�DQG�UH�FRQVWUXFWHG�DGMDFHQW�WR�WKH�0XVHXP�
LQ�WKH�3DUN��,W�LV�XVHG�DV�D�UHQWDOV�DQG�SURJUDPPLQJ�YHQXH��

6RXUFH��3HWHUERURXJK�0XVHXP�	�$UFKLYHV��)DFHERRN
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�� (;,67,1*�$1'�327(17,$/�
0$5.(76�

7KLV�FKDSWHU�RIIHUV�DQ�DQDO\VLV�RI�H[LVWLQJ�PDUNHWV�IRU�0XVNRND�+HULWDJH�3ODFH��0+3��DV�ZHOO�
DV�SRWHQWLDO�UHVLGHQW��VFKRRO�DQG�WRXULVW�PDUNHW�VHJPHQWV�IRU�+XQWVYLOOH�DQG�0XVNRND���

���� (;,67,1*�0$5.(76�23(5$7,216�2)�0+3�

7R�SODQ�IRU�WKH�IXWXUH�RI�0XVNRND�+HULWDJH�3ODFH�ILUVW�UHTXLUHV�DQ�XQGHUVWDQGLQJ�RI�WKH�
DWWHQGDQFH��PDUNHW��RSHUDWLRQDO�DQG�ILQDQFLDO�IHDWXUHV�RI�WKH�H[LVWLQJ�0+3��7KH�GDWD�DUH�DV�
SURYLGHG�E\�0+3�DQG�DOVR�UHIOHFW�WKH�IHHGEDFN�IURP�UHVSRQGHQWV�WR�D�RQH�PRQWK�VXUYH\�RI�
UHVLGHQWV��'HWDLOHG�UHVXOWV�DUH�LQ�$SSHQGL[�%�DQG�NH\�ILQGLQJV�EHORZ��

x ��$WWHQGDQFH�OHYHOV�KDYH�EHHQ�LQ�WKH�UDQJH�RI��������
YLVLWRUV�DQQXDOO\�RYHU�WKH�SDVW�WKUHH�\HDUV��EDVHG�RQ�DQ�DOPRVW�H[FOXVLYHO\�VHDVRQDO�
RSHUDWLRQ��2QO\�WKH�YHU\�VPDOO�PXVHXP�EXLOGLQJ�LV�RSHQ�GXULQJ�WKH�FROGHU�ZHDWKHU�PRQWKV�
DQG�YHU\�IHZ�SHRSOH�DWWHQG��,Q�������VRPH�������RI�WKH��������YLVLWV�������LQFOXGHG�D�
WUDLQ�H[SHULHQFH��7KH�GDWD�LQGLFDWH�WKDW�WKH�WUDLQ�LV�WKH�SULPDU\�DWWUDFWLRQ��GHVSLWH�D�YHU\�
VKRUW����PLQXWH�WRWDO�H[SHULHQFH��RI�ZKLFK����PLQXWHV�LV�RQ�WKH�WUDLQ��7KH�GDWD�DOVR�
LQGLFDWH�UHODWLYHO\�IHZ�YLVLWRUV�ZLOOLQJ�WR�SD\�IRU�WKH�IXOO�VLWH�H[SHULHQFH��VXJJHVWLQJ�WKH�
ZHDNQHVV�RI�WKH�9LOODJH�DQG�0XVHXP��7KLV�FRQWUDVWV�ZLWK�UHVSRQVHV�IURP�UHFHQW�YLVLWRUV�
SDUWLFLSDWLQJ�LQ�WKH�RQOLQH�VXUYH\��VXPPDU\�EHORZ��ZKR�KDG�SUHGRPLQDQWO\�YLVLWHG�WKH�
9LOODJH�RU�ZKROH�VLWH��+RZHYHU��PRVW�UHVSRQGHQWV�ZHUH�SHUPDQHQW�UHVLGHQWV�RI�+XQWVYLOOH�
DQG�WKH�0XVNRND�UHJLRQ��UDWKHU�WKDQ�WRXULVWV��ZKLFK�OLNHO\�H[SODLQV�WKH�GHYLDWLRQ��'HVSLWH�
WKLV��VXUYH\�UHVSRQGHQWV�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�WKH�WUDLQ�DV�D�NH\�FRPSRQHQW�RI�WKH�
YLVLW�DQG�IRU�WRXULVWV��6HHNLQJ�WR�LQFUHDVH�DWWHQGDQFH�OHYHOV�ZLOO�UHTXLUH�RYHUFRPLQJ�
ZHDNQHVVHV� �SURGXFW��SULFH�DQG�SURPRWLRQ��ZKLFK�DUH�WKH�SULPDU\�
IDFWRUV�XQGHUO\LQJ�DWWHQGDQFH��7KLV�VWXG\�VHHNV�WR�PLWLJDWH�WKRVH�ZHDNQHVVHV�DQG�EXLOG�
XSRQ�VWUHQJWKV�RI�0+3��
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0XVHXP�2QO\ ��� ��� ���

9LOODJH�0XVHXP�2QO\ ����� ����� �����

7UDLQ�2QO\� ����� ����� �����

)XOO�6LWH �0XVHXP��9LOODJH�
DQG�7UDLQ�

����� ����� �����

6SHFLDO�(YHQW ����� ����� �����

3ULYDWH�(YHQW ��� ��� ���

3URPRWLRQDO �LQFOXGHV�
WUDLQ�

��� ��� ���

&KLOGUHQ�8QGHU�� ��� ��� ���

x ��0+3�UHSRUWV�WKDW�����RI�YLVLWRUV�SD\�DGPLVVLRQ��7KHVH�LQFOXGH�ERWK�GLUHFW�
SDLG�DQG�LQGLUHFW�SDLG�IRU�WKRVH�DWWHQGLQJ�FKDUJHG�HYHQWV�RQ�VLWH��)UHH�DGPLVVLRQ�LV�RIIHUHG�
WR�LQIDQWV��FDUHJLYHUV��UHFLSURFDO�DGPLVVLRQ�SDUWLFLSDQW�DWWUDFWLRQV��DQG�SURPRWLRQDO�SDVV�
KROGHUV�DV�ZHOO�DV�WR�DQ�DQQXDO�(DVWHU�HJJ�DQG�FKRFRODWH�HYHQW�WKDW�LV�IUHH�WR�DOO�YLVLWRUV�RQ�
(DVWHU�6XQGD\��$WWHQGHHV�IRU�ZHGGLQJV�DQG�IXQFWLRQV�DUH�DOVR�DEOH�WR�H[SHULHQFH�WKH�VLWH�
IUHH�RI�FKDUJH��

x ��7KH�IROORZLQJ�WDEOH�LQGLFDWHV�WKH�FXUUHQW�DGPLVVLRQ�FKDUJHV��:KLOH�LW�LV�
UHFRJQL]HG�WKDW�WKHVH�SULFHV�ZHUH�VHW�DW�D�WLPH�ZKHQ�WKH�OHYHO�RI�SURJUDPPLQJ�RQ�WKLV�VLWH�
LV�PXFK�KLJKHU�WKDQ�LW�LV�WRGD\��EXW�HYHQ�FRQVLGHULQJ�WKDW��WKH�FKDUJHV�IRU�WKH�9LOODJH�DORQH�
DUH�VXEVWDQWLDOO\�KLJKHU�WKDQ�WKRVH�RI�RWKHU�ODUJHU�SLRQHHU�YLOODJHV�RIIHULQJ�D�EHWWHU�YLVLWRU�
H[SHULHQFH��$OWKRXJK�WKHUH�DUH�WRXU�JURXS�SULFHV��QRQH�DUH�UHSRUWHG�WR�KDYH�DWWHQGHG�LQ�
������7KH�WRWDO�FRPELQHG�DGPLVVLRQV�UHYHQXH�LQ������ZDV�DERXW���������RU�DERXW�������
SHU�YLVLWRU��

��

$GXOW�������� ����� ������ ����� ������

6HQLRU������ ����� ������ ����� ������

&KLOG������� ����� ����� ����� ������

6FKRRO�*URXS�
�SHU�SHUVRQ�

��������LQFOXGHV�SURJUDP�

7RXU *URXS��SHU�
SHUVRQ�

����� ������ ����� ������
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x 7KH�9LOODJH�LV�RSHQ�GDLO\�IURP�0D\�WKURXJK�2FWREHU�ZLWK�RSHQ�
KRXUV�IURP����DP�WR���SP��7KH�WUDLQ�DOVR�KDV�D�0D\�WKURXJK�2FWREHU�VHDVRQ�ZLWK�D�
7XHVGD\�WKURXJK�6DWXUGD\�RSHUDWLRQ��([FXUVLRQV�DUH�RIIHUHG�HDFK�RSHQ�GD\�DW�����������DQG�
��SP�IURP�&DQDGD�'D\�WKURXJK�/DERXU�'D\�'XULQJ�WKH�UHVW�RI�WKH�VHDVRQ�WKH�VDPH�KRXUV�
DUH�RIIHUHG�RQ�6DWXUGD\V�EXW�WKHUH�LV�RQO\�RQH�H[FXUVLRQ�SHU�GD\�DW���S�P��RQ�WKH�RWKHU�RSHQ�
GD\V��6XUYH\�IHHGEDFN�KLJKOLJKWHG�WKH�GHVLUH�IRU�PRUH�ZHHNHQG�KRXUV�IRU�WKH�WUDLQ�
RSHUDWLRQ�WR�PD[LPL]H�SRWHQWLDO�OHLVXUH�DQG�WRXULVW�YLVLWV��7KH�0XVHXP�RSHUDWHV�ZLWK�WKH�
VDPH�KRXUV�DV�WKH�9LOODJH�GXULQJ�WKH�0D\�WKURXJK�2FWREHU�VHDVRQ�DQG�RQ�ZHHNGD\V�
GXULQJ�WKH�UHVW�RI�WKH�\HDU��+RZHYHU��YHU\�IHZ�SHRSOH�DWWHQG��7KLV�VWXG\�KDV�UHFRPPHQGHG�
FKDQJHV�WR�RSHQ�GD\V�DQG�KRXUV�DV�VHW�RXW�LQ LQ�&KDSWHU�����

x 7KH�IROORZLQJ�WDEOH�LQGLFDWHV�WKH�YDULRXV�HYHQW�GD\V�DW�0+3�
LQ������DQG�������7KH�GDWD�LQGLFDWH�WKH�VXEVWDQWLDOO\�KLJKHU�DWWHQGDQFH�DW�HYHQWV�WKDW�RIIHU�
IUHH�DGPLVVLRQ��(DVWHU�(JJ�+XQW��RU�DUH�YHU\�ORZ�SULFHG��VXFK�DV�WKH�DQQXDO�2FWREHU����
+DOORZHHQ�HYHQW�WKDW�GUDZV�DW�������SHU�SHUVRQ�RU�����SHU�IDPLO\��

�ǀĞŶƚ�EĂŵĞ �ǀĞŶƚ��ĂƚĞ �ƚƚĞŶĚĂŶĐĞ �ĞƚĂŝůƐ �ŽƐƚ�ƚŽ�WĂƌƚŝĐŝƉĂŶƚƐ
D,W�Θ�ƚŚĞ�EƵƚƚǇ��ŚŽĐŽůĂƚŝĞƌ �ŽͲ�ƐƉŽƐŽƌĞĚ�ďǇ�D,W�ĂŶĚ ^ƉŽŶƐŽƌ�ǁŝůů�ŽŶůǇ�ŚŽůĚ�ƚŚŝƐ�ĞǀĞŶƚ�ŝĨ�ŝƚ

�ŶŶƵĂů��ĂƐƚĞƌ��ŐŐ�,ƵŶƚ ƚŚĞ�EƵƚƚǇ��ŽĐŽůĂƚŝĞƌ� ŝƐ�ĨƌĞĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂƚƚĞŶĚ
^ĂƚƵƌĚĂǇ�:ƵŶĞ�Ϯϱ ϰ
^ƵŶĚĂǇ�:ƵŶĞ�Ϯϲ Ϯ

�ĚĚŝƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�Θ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ

�ŽͲ�ǀĞŶƚ�ǁŝƚŚ��ŶĚƌĞǁ�,ŝŶĚ
Θ�DĂƌŝĂ��Ğ^ŝůǀĂ��ƵƚŚŽƌƐ

'ƌĞĂƚ�WƵŵƉŬŝŶ�dƌĂŝů
,ĂůůŽǁĞΖĞŶ��ǀĞŶƚ

WŽƌƚĂŐĞ�&ůǇĞƌ��ŚƌŝƐƚŵĂƐ ^ĂƚƵƌĚĂǇ��ĞĐĞŵďĞƌ�ϭϵ ϴϴϰ D,W��ǀĞŶƚ Ψϰ͘ϰϮ�ƉĞƌ�ƉĞƌƐŽŶ�;Ψϱ͘ϬϬ�ŝŶĐů͘�ƚĂǆͿ
dŽƚĂů�ϮϬϭϱ Ϯϱϯϵ

D,W�Θ�ƚŚĞ�EƵƚƚǇ��ŚŽĐŽůĂƚŝĞƌ �ŽͲ�ƐƉŽƐŽƌĞĚ�ďǇ�D,W�ĂŶĚ ^ƉŽŶƐŽƌ�ǁŝůů�ŽŶůǇ�ŚŽůĚ�ƚŚŝƐ�ĞǀĞŶƚ�ŝĨ�ŝƚ
�ŶŶƵĂů��ĂƐƚĞƌ��ŐŐ�,ƵŶƚ ƚŚĞ�EƵƚƚǇ��ŽĐŽůĂƚŝĞƌ� ŝƐ�ĨƌĞĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĂƚƚĞŶĚ

�ĚĚŝƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�Θ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ

�ŽͲ�ǀĞŶƚ�ǁŝƚŚ��ŶĚƌĞǁ�,ŝŶĚ
Θ�DĂƌŝĂ��Ğ^ŝůǀĂ��ƵƚŚŽƌƐ

'ƌĞĂƚ�WƵŵƉŬŝŶ�dƌĂŝů
,ĂůůŽǁĞΖĞŶ��ǀĞŶƚ

WŽƌƚĂŐĞ�&ůǇĞƌ��ŚƌŝƐƚŵĂƐ ^ĂƚƵƌĚĂǇ��ĞĐĞŵďĞƌ�ϭϳ ϲϵϲ D,W��ǀĞŶƚ Ψϰ͘ϰϮ�ƉĞƌ�ƉĞƌƐŽŶ�;Ψϱ͘ϬϬ�ŝŶĐů͘�ƚĂǆͿ
dŽƚĂů�ϮϬϭϲ Ϯϯϲϳ

DƵƐŬŽŬĂ�,ĞƌŝƚĂŐĞ�WůĂĐĞ�^ƉĞĐŝĂů��ǀĞŶƚƐ�ϮϬϭϱ�ͬ�ϮϬϭϲ

ϮϬϭϲ

�ĂŶĂĚĂ��ĂǇ��ĞůĞďƌĂƚŝŽŶƐ &ƌŝĚĂǇ�:ƵůǇ�ϭ ϭϱϴ ZĞŐƵůĂƌ��ĚŵŝƐƐŝŽŶ�

ϰϮ Ψϭϱ͘Ϭϰ�ƉĞƌ�ƉĞƌƐŽŶ�н�ƚĂǆ

DŽŶĚĂǇ�KĐƚŽďĞƌ�ϯϭ ϳϭϮ D,W��ǀĞŶƚ Ψϯ͘ϬϬ�ƉĞƌ�ƉĞƌƐŽŶ�Žƌ�ΨϭϬ͘ϬϬ�ƉĞƌ�ĨĂŵŝůǇ

>ŝǀĞ�,ŝƐƚŽƌǇ�dŚĞĂƚƌĞ

ZĞŐƵůĂƌ��ĚŵŝƐƐŝŽŶ�

ZĞŐƵůĂƌ��ĚŵŝƐƐŝŽŶ�D,W�dƌŝĂů�ĞǀĞŶƚ

'ŚŽƐƚ�ǁĂůŬ ^ĂƚƵƌĚĂǇ�^ĞƉƚĞŵďĞƌ�ϭϳ

^ƵŶĚĂǇ��Ɖƌŝů�ϱ ϳϬϬ

^ĂƚƵƌĚĂǇ�KĐƚŽďĞƌ�ϯϭ ϲϲϱ

�ĂŶĂĚĂ��ĂǇ��ĞůĞďƌĂƚŝŽŶƐ tĞĚŶĞƐĚĂǇ�:ƵůǇ�ϭ Ϯϯϲ

'ŚŽƐƚ�ǁĂůŬ ^ĂƚƵƌĚĂǇ�^ĞƉƚĞŵďĞƌ�ϭϮ

D,W��ǀĞŶƚ Ψϯ͘ϬϬ�ƉĞƌ�ƉĞƌƐŽŶ�Žƌ�ΨϭϬ͘ϬϬ�ƉĞƌ�ĨĂŵŝůǇ

Ψϭϱ͘Ϭϰ�ƉĞƌ�ƉĞƌƐŽŶ�н�ƚĂǆ

ϮϬϭϱ

^ƵŶĚĂǇ�DĂƌĐŚ�Ϯϳ ϳϱϵ

ϰϴ
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x ��7KH�GDWD�LQGLFDWH�WKDW�RQO\�DERXW�
���RI�YLVLWRUV�WR�0+3�UHVLGH�ZLWKLQ�D�����NP��UDGLXV�RI�+XQWVYLOOH��0+3�LV�WKHUHIRUH�D�
GHVWLQDWLRQ�ODUJHO\�IRU�WRXULVWV��ZLWK�����UHSRUWHG�WR�EH�IURP�HOVHZKHUH�LQ�2QWDULR�����
IURP�HOVHZKHUH�LQ�&DQDGD�DQG�D�YHU\�VXEVWDQWLDO�����DV�86�RU�LQWHUQDWLRQDO�YLVLWRUV��$�NH\�
LVVXH�KHUH�LV�WKDW�

2QO\�����RI�YLVLWRUV�DWWHQG�PRUH�
WKDQ�RQFH�SHU�\HDU���

x ��$Q�HVWLPDWHG�����RI�QRQ�VFKRRO�YLVLWRUV�DUH�
IHPDOH��7KLV�LV�LQ�D�FRPPRQ�UDQJH�IRU�PRVW�PXVHXP�W\SHV��+RZHYHU��WKH�PDUNHW�VNHZV�
ROGHU�ZLWK�����RI�YLVLWRUV�DJHG����RU�RYHU�DQG�RQO\����XQGHU�WKH�DJH�RI�����

��

x ��7KHUH�LV�QR�VLJQDJH�IRU�0+3�YLVLEOH�IURP�+LJKZD\����DQG�*RRJOH�
0DSV�GLUHFWV�YLVLWRUV�WR�WKH�VLWH�WKURXJK�UHVLGHQWLDO�DUHDV�DV�RSSRVHG�WR�WKURXJK�WKH�
GRZQWRZQ��7KHUH�LV�DOVR�QR�GLUHFW�VSHQGLQJ�RQ�PDUNHWLQJ�EHFDXVH�PDUNHWLQJ�KDV�EHHQ�
FHQWUDOL]HG�WR�FRYHU�DOO�PXQLFLSDO�EXVLQHVV��$�VHSDUDWH�PDUNHWLQJ�EXGJHW�WKDW�ZRXOG�DOORZ�
IRU�FROODERUDWLRQ�ZLWK�0XVNRND�7RXULVP�DQG�RWKHU�DJHQFLHV�KDV�EHHQ�UHFRPPHQGHG�LQ�WKLV�
VWXG\�DQG�FRQILUPHG�WKURXJK�WKH�RQOLQH�VXUYH\���

x 0XVNRND�+HULWDJH�3ODFH�UDQNV�IRXUWK�RI�WKLQJV�WR�GR�LQ�
+XQWVYLOOH��WUDLOLQJ�6XJDUEXVK�+LOO�0DSOH�)DUP��$UURZKHDG�3URYLQFLDO�3DUN�DQG�/LRQV�
/RRNRXW��7KHUH�DUH����UHYLHZV�RYHU�D�SHULRG�RI���\HDUV�DQG����UDWHG�0+3�DV�H[FHOOHQW�����
DV�YHU\�JRRG����DV�DYHUDJH�DQG�RQO\�RQH�DV�WHUULEOH��)RU�SXUSRVHV�RI�FRPSDULVRQ�6XJDUEXVK�
+LOO�KDV�����UHYLHZV�RYHU�WKH�VDPH�SHULRG��7KH�SRVLWLYH�FRPPHQWV�UHIOHFW�H[SHULHQFHV�
ZKHQ�DFWLYLW\�LV�WDNLQJ�SODFH�LQ�WKH�9LOODJH�RU�EHLQJ�DQ�HQJLQHHU�RQ�WKH�WUDLQ��7KH�PDLQ�
FULWLFLVP�RI�WKH�WUDLQ�ZDV�WKDW�WKH�H[SHULHQFH�ZDV�WRR�VKRUW�DQG�WKHUH�ZDV�QR�GHVWLQDWLRQ�
IRU�WKH�WUDLQ�

$�SXEOLF�VXUYH\�IRFXVLQJ�RQ�WKH�FXUUHQW�YLVLWRU�H[SHULHQFH�DW�0XVNRND�+HULWDJH�3ODFH�ZDV�
FRQGXFWHG�IURP�-DQXDU\���WK�WR�)HEUXDU\���WK�������7KH�VXUYH\�ZDV�DYDLODEOH�LQ�KDUG�FRS\�DQG�
RQOLQH���

$�WRWDO�RI�����UHVSRQVHV�ZHUH�FROOHFWHG�RI�ZKLFK�����������ZHUH�YDOLG�FRPSOHWHG�VXUYH\V��
$SSUR[LPDWHO\�����RI�DOO�UHVSRQGHQWV�ZHUH�SHUPDQHQW�+XQWVYLOOH�UHVLGHQWV��DQG�����ZHUH�
RWKHU�SHUPDQHQW�0XVNRND�DUHD�UHVLGHQWV��7KHUHIRUH�VXUYH\�UHVXOWV�SUHGRPLQDQWO\�UHIOHFW�WKH�
EHKDYLRXUV�DQG�RSLQLRQV�RI�WKH�UHVLGHQW�PDUNHW��

$OO�VXUYH\�SDUWLFLSDQWV�ZHUH�ILUVW�DVNHG�WR�LQGLFDWH�ZKHQ�WKH\�ODVW�YLVLWHG�0XVNRND�+HULWDJH�
3ODFH��LI�DW�DOO��0RVW�RI�WKH�UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�ODVW����PRQWKV��������DQG�����KDG�
YLVLWHG�ZLWKLQ�WKH�ODVW�����\HDUV��)RU�����RI�UHVSRQGHQWV��LW�KDG�EHHQ�PRUH�WKDQ���\HDUV�VLQFH�
WKH�ODVW�WLPH�WKH\�YLVLWHG�DQG����RI�UHVSRQGHQWV�KDG�QHYHU�YLVLWHG�EHIRUH��

7KH�UHPDLQGHU�RI�WKH�VXUYH\�ZDV�DGPLQLVWHUHG�EDVHG�RQ�KRZ�UHVSRQGHQWV�DQVZHUHG�WKLV�
TXHVWLRQ��$�VHSDUDWH�VHW�RI�TXHVWLRQV�ZDV�DVNHG�RI�WKRVH�ZKR�KDG�EHHQ�UHFHQWO\��ZLWK�
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TXHVWLRQV�WKDW�IRFXVHG�RQ�WKHLU�VDWLVIDFWLRQ�ZLWK�WKH�YLVLW�DQG�VROLFLWLQJ�LGHDV�IRU�LPSURYHPHQW�
LQ�IXWXUH��7KRVH�ZKR�KDG�ODSVHG��PRUH�WKDQ���\HDUV��RU�ZKR�KDG�QHYHU�EHHQ�EHIRUH��ZHUH�
DVNHG�D�GLIIHUHQW�VHW�RI�TXHVWLRQV���

7KH�IROORZLQJ�SURYLGHV�D�VXPPDU\�RI�WKH�NH\�ILQGLQJV�IURP�WKH�RQOLQH�VXUYH\��7KH�PRUH�
GHWDLOHG�UHVXOWV�FDQ�EH�IRXQG�LQ�$SSHQGL[�%��

x �6XFK�D�
KLJK�UHVSRQVH�UDWH�IURP�D�UHODWLYHO\�VPDOO�FRPPXQLW\�VKRZV�D�VXEVWDQWLDO�OHYHO�RI�LQWHUHVW�
LQ�WKH�IXWXUH�RI�0+3��+RZHYHU��UHVSRQVHV�UHSUHVHQW�D�VHOHFW�DQG�DOUHDG\�IDPLOLDU�JURXS�RI�
SHUPDQHQW�+XQWVYLOOH�UHVLGHQWV��DQG�ZKHQ�FRPSDUHG�ZLWK�DWWHQGDQFH�GDWD�UHDOLWLHV��VKRZV�
WKDW�WKLV�HQWKXVLDVP�DQG�WHQGHQF\�WR�YLVLW�GRHV�QRW�VHHP�WR�EH�WUDQVODWLQJ�WR�WKH�ZLGHU�
FRPPXQLW\��

x �)LQGLQJV�VXJJHVW�WKHUH�LV�D�QHHG�WR�
UHFRQVLGHU�WKH�DGPLVVLRQ�SULFLQJ�DQG�VWUXFWXUH�IRU�0+3�

x �7KHUH�LV�D�VHULRXV�JDS�
EHWZHHQ�WKH�LPSRUWDQFH�WKDW�YLVLWRUV�SODFH�RQ�H[SHULHQFH�HOHPHQWV�DQG�DPHQLWLHV�DW�0+3�
DQG�WKHLU�VDWLVIDFWLRQ�ZLWK�DOO�HOHPHQWV��5HVXOWV�IURP�WKH�VXUYH\�VKRZ�VDWLVIDFWLRQ�JDSV�RQ�
DOO�DVSHFWV�RI�WKH�YLVLWRU�H[SHULHQFH��EXW�SRLQW�WR�WZR�NH\�DUHDV�WR�IRFXV�LQLWLDO�
LPSURYHPHQWV� �SURYLGLQJ�PRUH�LQWHUSUHWDWLRQ�DQG�LQIRUPDWLRQ��DQG�LQFUHDVLQJ�WKH�QXPEHU�
DQG�YDULHW\�RI�WKLQJV�WR�GR�ZKLOH�DW�0+3��7KLV�LV�IXUWKHU�UHLQIRUFHG�E\�YLVLWRU�FRPPHQWV��
7RS�VXJJHVWLRQV�IRU�LPSURYHPHQW�LQFOXGH��

R 7KH�QHHG�IRU�D�PRUH�LPPHUVLYH�H[SHULHQFH��

R +DYLQJ�OLYLQJ�KLVWRU\�LQWHUSUHWHUV�LQ�SHULRG�FRVWXPH�SURYLGLQJ�WRXUV��GHPRQVWUDWLRQV��
DQG�SHUVRQDO�LQWHUDFWLRQ�DQG�LQIRUPDWLRQ�

R 0RUH�SHULRG�DSSURSULDWH�KDQGV�RQ�DFWLYLWLHV��

R 2SSRUWXQLWLHV�WR�DFFHVV�LQIRUPDWLRQ�RQ�VHOI�JXLGHG�YLVLWV�RU�ZKHQ�LQWHUSUHWHUV�DUH�QRW�
SUHVHQW�

R 0RUH�\HDU�URXQG�ORFDO�HYHQWV��

x
)RU�PDQ\��WKH�WUDLQ�H[SHULHQFH�LV�D�NH\�PRWLYDWLRQ�IRU�WKHLU�YLVLW�DQG�D�KLJKOLJKW�RI�WKHLU�
H[SHULHQFH��6RPH�VXUYH\�SDUWLFLSDQWV�WKHUHIRUH�ZLVK�IRU�D�ORQJHU�DQG�RU�PRUH�LQWHUDFWLYH�
H[SHULHQFH��+RZHYHU��IRU�WKRVH�ZKR�YLVLW�RQ�QRQ�WUDLQ�GD\V��WKH\�DUH�XQDEOH�WR�SDUWLFLSDWH�
LQ�WKLV�DFWLYLW\�DW�DOO�DQG�DUH�OHIW�GLVDSSRLQWHG��)HHGEDFN�VXJJHVWV�SULRULW\�IRU�UHFRQVLGHULQJ�
WKH�VFKHGXOLQJ�RI�WUDLQ�RSHUDWLRQV��&RPPHQWV�KLJKOLJKW�D�QHHG�WR�KDYH�WKH�WUDLQ�RSHUDWLRQDO�
RQ�ERWK�6DWXUGD\�DQG�6XQGD\���

x �$�NH\�PHVVDJH�WKURXJKRXW�WKH�VXUYH\�
UHVSRQVHV�ZDV�D�QHHG�IRU�EHWWHU�PDUNHWLQJ�DQG�SURPRWLRQ�RYHUDOO�VR�WKDW�ORFDO�UHVLGHQWV�
DQG�WRXULVWV�DOLNH�FRXOG�NQRZ�ZKDW�WKH�0XVNRND�+HULWDJH�3ODFH�ZDV��ZKDW�LW�RIIHUHG�DQG�
ZKDW�HYHQWV�ZHUH�RQ�DQG�ZKHQ��3URPRWLRQ�DOVR�VHUYHV�DV�D�FRQVWDQW�UHPLQGHU�DQG�KHOSV�WR�
NHHS�DQ�DWWUDFWLRQ�IURQW�RI�PLQG��7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�ZLWK�WKRVH�ODSVHG�DQG�QRQ�
YLVLWRUV�ZKR�LQGLFDWHG�WKDW�WKH�PDLQ�UHDVRQ�IRU�QRW�DWWHQGLQJ�0+3�PRUH�RIWHQ�ZDV�WKDW�
WKH\�ZHUH�QRW�DZDUH�RI�LW��IRUJRW�WKDW�LW�ZDV�WKHUH��������6LJQDJH�DQG�ZD\ILQGLQJ�ZDV�DOVR�
FRQVLGHUHG�DQ�LPSRUWDQW�SDUW�RI�SURPRWLRQ�UHTXLULQJ�LPSURYHPHQW��
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���� 327(17,$/�0$5.(76�

7KLV�VHFWLRQ�FRQVLGHUV�DYDLODEOH�GDWD�DQG�LQWHUYLHZ�IHHGEDFN�DVVRFLDWHG�ZLWK�UHVLGHQW��VFKRRO�
DQG�WRXULVW�PDUNHWV�IRU�+XQWVYLOOH�DQG�WKH�0XVNRND�'LVWULFW�0XQLFLSDOLW\�FRPSDUHG�WR�
SURYLQFLDO�DQG�QDWLRQDO�DYHUDJHV��

7KH�RQO\�GDWD�WKDW�KDYH�EHHQ�UHOHDVHG�IURP�WKH������FHQVXV�DUH�SRSXODWLRQ�OHYHOV��,Q�RWKHU�
FDWHJRULHV�WKH������FHQVXV�GDWD�KDV�EHHQ�DQDO\]HG��

7KH�SHUPDQHQW�UHVLGHQW�PDUNHW�IRU�0+3�KDV�EHHQ�GHILQHG�DV�WKH�0XVNRND�'LVWULFW�
0XQLFLSDOLW\��0'0��ZLWK�WKH�7RZQ�RI�+XQWVYLOOH�DV�WKH�SULPDU\�UHVLGHQW�PDUNHW��$V�VHHQ�LQ�
WKH�IROORZLQJ�WDEOH�WKH�FXUUHQW�0'0�SRSXODWLRQ�LV�DERXW��������UHVLGHQWV��7KH�SRSXODWLRQ�RI�
WKH�7RZQ�RI�+XQWVYLOOH�LV�RYHU���������D�JURZWK�UDWH�RI������WKDW�H[FHHGHG�WKH�JURZWK�RI�WKH�
0XVNRND�'LVWULFW�EXW�WUDLOHG�SURYLQFLDO�DQG�QDWLRQDO�DYHUDJHV��

3URMHFWLRQV�RI�SRSXODWLRQ�JURZWK�SUHSDUHG�IRU�WKH�0XVNRND�'LVWULFW�0XQLFLSDOLW\�E\�:DWVRQ�
$VVRFLDWHV�(FRQRPLVWV�LQ������LQGLFDWHG�D�JURZWK�RI�������UHVLGHQWV�LQ�+XQWVYLOOH�E\�WKH�\HDU�
������7KH�SURMHFWLRQV�ZHUH�IRU�WKH�0XVNRND�'LVWULFW�WR�JURZ�E\�DERXW��������WR�������

7KH�0XVNRND�5HJLRQ�LV�D�YHU\�SRSXODU�ORFDWLRQ�IRU�2QWDULDQV�WR�NHHS�VHFRQG�KRPHV�RU�VXPPHU�
KRPHV��)LJXUHV�IRU������LQGLFDWH�WKDW�LQ�WKH�VXPPHU�PRQWKV�WKH�SRSXODWLRQ�RI�WKH�0'0�ZDV�
HVWLPDWHG�WR�JURZ�E\�DERXW���������RI�ZKLFK�DERXW�������RU������RI�WKH�0XVNRND�'LVWULFW�

�UHVLGH�LQ�+XQWVYLOOH��WKH�VPDOOHVW�RI�DQ\�RI�WKH�FRPPXQLWLHV�
LQ�0XVNRND��6HDVRQDO�UHVLGHQWV�WHQG�WR�KDYH�PXFK�KLJKHU�WKDQ�DYHUDJH�LQFRPH�OHYHOV��DQG�
OLNHO\�KLJKHU�OHYHOV�RI�HGXFDWLRQDO�DWWDLQPHQW�DQG�DUH�WKXV�D�JRRG�SRWHQWLDO�PDUNHW�IRU�WKH�
0+3���

ZĞƐŝĚĞŶƚ�WŽƉƵůĂƚŝŽŶ

ϮϬϬϲ ϮϬϭϭ ϮϬϭϲ
й��ŚĂŶŐĞ�
ϮϬϬϲͲϮϬϭϲ

,ƵŶƚƐǀŝůůĞ ϭϴ͕ϮϴϬ ϭϵ͕Ϭϱϲ ϭϵ͕ϴϭϲ� ϴ͘ϰй
DƵƐŬŽŬĂ��ŝƐƚƌŝĐƚ�DƵŶŝĐŝƉĂůŝƚǇ ϱϳ͕ϱϲϯ ϱϴ͕Ϭϰϳ ϲϬ͕ϱϵϵ� ϱ͘ϯй
KŶƚĂƌŝŽ ϭϮ͕ϭϲϬ͕ϮϴϮ ϭϮ͕ϴϱϭ͕ϴϮϭ ϭϯ͕ϰϰϴ͕ϰϵϰ ϭϬ͘ϲй
�ĂŶĂĚĂ ϯϭ͕ϲϭϮ͕ϴϵϳ ϯϯ͕ϰϳϲ͕ϲϴϴ ϯϱ͕ϭϱϭ͕ϳϯϴ ϭϭ͘Ϯй
^ŽƵƌĐĞ͗�^ƚĂƚŝƐƚŝĐƐ��ĂŶĂĚĂ͕�ϮϬϭϲ�ĂŶĚ�ϮϬϭϭ��ĞŶƐƵƐ
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7KH�GDWD�LQGLFDWH�WKH�QHHG�IRU�0+3�WR�VHHN�WR�DSSHDO�WR�ERWK�SHUPDQHQW�DQG�VHDVRQDO�
UHVLGHQWV�IURP�WKURXJKRXW�0XVNRND�DQG�QRW�MXVW�+XQWVYLOOH��

à

%UDFHEULGJH ����� ����

*HRUJLDQ�%D\ ������ �����

*UDYHQKXUVW ������ �����

/DNH�RI�%D\V ������ �����

0XVNRND�/DNHV ������ �����

7KH�PHGLDQ�DJH�RI�+XQWVYLOOH�DQG�WKH�0XVNRND�'LVWULFW�0XQLFLSDOLW\�SHUPDQHQW�UHVLGHQW�
SRSXODWLRQ�LV�VXEVWDQWLDOO\�ROGHU�WKDQ�WKH�SURYLQFLDO�DQG�QDWLRQDO�DYHUDJHV��7KHUH�LV�D�PXFK�
KLJKHU�SHUFHQWDJH�RI�UHVLGHQWV�ZKR�DUH�DJHG����RU�ROGHU�WKDQ�SURYLQFLDO�RU�QDWLRQDO�DYHUDJHV��
,Q�JHQHUDO��WKLV�VKRXOG�EH�SRVLWLYH�WR�0+3�VLQFH�WKH�PDUNHW�IRU�KHULWDJH�YLOODJHV�WHQGV�WR�VNHZ�
ROGHU��:LWK�WKH�DJLQJ�RI�WKH�ODUJH�EDE\�ERRP�JHQHUDWLRQ�WKH�

/HYHO�RI�HGXFDWLRQ�LV�WKH�YDULDEOH�ZLWK�WKH�FORVHVW�FRUUHODWLRQ�WR�PXVHXP�DQG�RWKHU�FXOWXUDO�
DWWHQGDQFH�DQG�SDUWLFLSDWLRQ��DV�VXSSRUWHG�E\�QXPHURXV�VWXGLHV��7KH�KLJKHU�WKH�OHYHO�RI�
HGXFDWLRQ�RI�WKH�LQGLYLGXDO�WKH�PRUH�OLNHO\�LW�ZLOO�EH�WKDW�WKLV�SHUVRQ�ZLOO�DWWHQG�RU�SDUWLFLSDWH��
+XQWVYLOOH�DQG�WKH�0'0�KDYH�D�KLJK�SURSRUWLRQ�RI�SHUPDQHQW�UHVLGHQWV�ZLWK�D�FROOHJH�GLSORPD�

η й η й η й η й
ϬͲϵ�ǇĞĂƌƐ ϭ͕ϴϬϬ ϵй ϰ͕ϵϱϬ ϵй ϭ͕ϰϭϳ͕Ϭϭϱ ϭϭй ϯ͕ϲϴϲ͕ϵϵϬ ϭϭй
ϭϬͲϭϵ�ǇĞĂƌƐ Ϯ͕ϯϬϱ ϭϮй ϲ͕ϰϭϱ ϭϭй ϭ͕ϲϮϳ͕ϯϵϬ ϭϯй ϰ͕Ϭϵϴ͕ϰϵϬ ϭϮй
ϮϬͲϮϵ�ǇĞĂƌƐ Ϯ͕ϬϯϬ ϭϭй ϱ͕ϴϳϬ ϭϬй ϭ͕ϲϲϴ͕ϬϯϬ ϭϯй ϰ͕ϯϱϳ͕ϬϰϬ ϭϯй
ϯϬͲϯϵ�ǇĞĂƌƐ ϭ͕ϵϴϬ ϭϬй ϱ͕ϲϭϱ ϭϬй ϭ͕ϲϰϰ͕ϳϬϬ ϭϯй ϰ͕ϯϯϲ͕ϴϯϱ ϭϯй
ϰϬͲϰϵ�ǇĞĂƌƐ Ϯ͕ϳϲϱ ϭϰй ϴ͕ϭϳϱ ϭϰй ϭ͕ϵϳϵ͕ϵϱϱ ϭϱй ϱ͕ϬϬϬ͕ϬϬϱ ϭϱй
ϱϬͲϱϵ�ǇĞĂƌƐ ϯ͕Ϭϵϱ ϭϲй ϵ͕ϴϭϬ ϭϳй ϭ͕ϴϳϬ͕ϳϲϬ ϭϱй ϰ͕ϵϵϵ͕ϲϬϬ ϭϱй
ϲϬͲϲϵ�ǇĞĂƌƐ Ϯ͕ϰϮϬ ϭϯй ϴ͕ϰϵϬ ϭϱй ϭ͕ϯϮϵ͕ϭϰϬ ϭϬй ϯ͕ϱϳϰ͕ϯϴϱ ϭϭй
ϳϬͲϳϵ�ǇĞĂƌƐ ϭ͕ϱϳϬ ϴй ϱ͕ϯϲϱ ϵй ϳϵϲ͕ϵϯϬ ϲй Ϯ͕Ϭϳϱ͕ϳϲϱ ϲй
ϴϬ�ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ ϭ͕ϭϬϱ ϲй ϯ͕ϯϱϱ ϲй ϱϭϳ͕ϵϭϬ ϰй ϭ͕ϯϰϳ͕ϱϴϱ ϰй
DĞĚŝĂŶ��ŐĞ ϰϱ͘ϳ ϰϴ͘Ϭ ϰϬ͘ϰ ϰϬ͘ϲ
^ŽƵƌĐĞ͗�^ƚĂƚŝƐƚŝĐƐ��ĂŶĂĚĂ͕�ϮϬϭϭ��ĞŶƐƵƐ

�ŐĞ�ŽĨ�WŽƉƵůĂƚŝŽŶ͕�
ϮϬϭϭ ,ƵŶƚƐǀŝůůĞ KŶƚĂƌŝŽ �ĂŶĂĚĂDƵƐŬŽŬĂ��D

3DJH����RI����



086.2.$�+(5,7$*(�3/$&(�

/RUG�&XOWXUDO�5HVRXUFHV�����

RU�VRPH�XQLYHUVLW\��EXW�D�

/LNH�HGXFDWLRQ��KRXVHKROG�LQFRPH�LV�DQ�LPSRUWDQW�LQGLFDWRU�RI�SRWHQWLDO�PXVHXP�DWWHQGDQFH��
EXW�LV�QRW�DV�VLJQLILFDQW�DQ�LQGLFDWRU�DV�HGXFDWLRQ��7KDW�LV��KLJK�HGXFDWLRQ��ORZ�LQFRPH�SHUVRQV�
DUH�PRUH�OLNHO\�WR�DWWHQG�WKDQ�DUH�SHUVRQV�RI�KLJK�LQFRPH�DQG�ORZ�HGXFDWLRQ��

0HGLDQ�IDPLO\�LQFRPH�DUH�ORZHU�WKDQ�ERWK�SURYLQFLDO�DQG�QDWLRQDO�DYHUDJHV��DQG�FRQILUPLQJ�
WKH�SULFH�VHQVLWLYLW\�KHDUG�LQ�WKH�LQWHUYLHZ�SURFHVV�WKDW�KHOSV�WR�H[SODLQ�ZK\�RQO\����RI�QRQ�
VFKRRO�YLVLWRUV�WR�0+3�ZHUH�UHVLGHQWV�ZLWKLQ�����NP�RI�+XQWVYLOOH���

:RPHQ�DFFRXQW�IRU�D�VOLJKWO\�ODUJHU�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�LQ�+XQWVYLOOH��0'0�DQG�RQ�D�
SURYLQFLDO�DQG�QDWLRQDO�OHYHO��*HQHUDOO\�ZRPHQ�DUH�D�PRUH�LPSRUWDQW�PDUNHW�IRU�PXVHXP�
UHODWHG�LQVWLWXWLRQV�WKDQ�DUH�PHQ�IRU�WKH�IROORZLQJ�PDLQ�UHDVRQV��

x :RPHQ�WHQG�WR�PDNH�WKH�GHFLVLRQV�LQ�D�KRXVHKROG�UHJDUGLQJ�HGXFDWLRQDO�H[SHULHQFHV�IRU�
WKHLU�FKLOGUHQ��7KHUHIRUH��WKH�JUHDWHU�WKH�SHUFHLYHG�HGXFDWLRQDO�EHQHILWV�RI�PXVHXPV�DQG�
UHODWHG�LQVWLWXWLRQV�WKH�PRUH�OLNHO\�WKH\�ZLOO�EH�VHOHFWHG��

x :RPHQ�DFFRXQW�IRU�D�ODUJH�PDMRULW\�RI�WHDFKHUV�ZKR�XVXDOO\�PDNH�WKH�GHFLVLRQV�UHJDUGLQJ�
VFKRRO�ILHOG�WULS�GHVWLQDWLRQV��

x :RPHQ�WHQG�WR�PDNH�WKH�GHFLVLRQV�UHJDUGLQJ�DWWUDFWLRQV�WR�YLVLW�ZKLOH�RQ�IDPLO\�YDFDWLRQV�
DQG�DFFRXQW�IRU�D�PDMRULW\�RI�EXV�WRXU�SDVVHQJHUV�DQG�WULS�SODQQHUV��

�ĚƵĐĂƚŝŽŶĂů��ƚƚĂŝŶŵĞŶƚ ,ƵŶƚƐǀŝůůĞ DƵƐŬŽŬĂ��D KŶƚĂƌŝŽ �ĂŶĂĚĂ
>ĞƐƐ�ƚŚĂŶ�ŚŝŐŚ�ƐĐŚŽŽů ϭϮй ϭϮй ϭϵй ϭϯй
,ŝŐŚ�ƐĐŚŽŽů Ϯϲй Ϯϴй Ϯϳй Ϯϯй
dƌĂĚĞ�ĐĞƌƚŝĨŝĐĂƚĞ� ϭϯй ϭϭй ϳй ϭϮй
�ŽůůĞŐĞ�ĚŝƉůŽŵĂ�Žƌ�ƐŽŵĞ�ƵŶŝǀĞƌƐŝƚǇ ϯϭй ϯϭй Ϯϰй Ϯϲй
hŶŝǀĞƌƐŝƚǇ�ĚŝƉůŽŵĂ�Žƌ�ĚĞŐƌĞĞ ϭϴй ϭϳй Ϯϯй Ϯϲй
dŽƚĂů�WŽƉ�;Ϯϱ�ƚŽ�ϲϰ�ǇƌƐͿ ϭϬϬй ϭϬϬй ϭϬϬй ϭϬϬй
^ŽƵƌĐĞ͗�^ƚĂƚŝƐƚŝĐƐ��ĂŶĂĚĂ͕�EĂƚŝŽŶĂů�,ŽƵƐĞŚŽůĚ�^ƵƌǀĞǇ�ϮϬϭϭ͕�ƚŽƚĂů�ƉŽƉƵůĂƚŝŽŶ�Ϯϱн

/ŶĐŽŵĞ ,ƵŶƚƐǀŝůůĞ DƵƐŬŽŬĂ��D KŶƚĂƌŝŽ �ĂŶĂĚĂ
DĞĚŝĂŶ�&ĂŵŝůǇ�/ŶĐŽŵĞͲ�
Ăůů�ĐĞŶƐƵƐ�ĨĂŵŝůŝĞƐ͕�ϮϬϭϬ ϳϭ͕ϬϬϲΨ���������� ϳϮ͕ϳϯϮΨ���������� ϴϬ͕ϵϴϳΨ���������� ϳϲ͕ϱϭϭΨ����������
^ŽƵƌĐĞ͗�^ƚĂƚŝƐƚŝĐƐ��ĂŶĂĚĂ͗�ϮϬϭϭ��ĞŶƐƵƐ
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��

+XQWVYLOOH�DQG�WKH�0'0�KDYH�D�VXEVWDQWLDOO\�ORZHU�UHSUHVHQWDWLRQ�RI�YLVLEOH�PLQRULWLHV�WKDQ�
2QWDULR�DQG�&DQDGD� 7KH�IROORZLQJ�WDEOH��KRZHYHU��LQGLFDWHV�WKH�VXEVWDQWLDO�DQG�LQFUHDVLQJ�
PXOWLFXOWXUDO�QDWXUH�RI�2QWDUL 0+3�WR�
DSSHDO�WR�D�PRUH�GLYHUVH�DXGLHQFH��GHVSLWH�D�FXUUHQWO\�QDUURZ�ORFDO�HWKQLF�SURILOH��

���� 6&+22/�0$5.(76��

,W�LV�LPSRUWDQW�IRU�0XVNRND�+HULWDJH�3ODFH�WR�FRQWLQXH�WR�DSSHDO�WR�DQG�PHHW�WKH�FXUULFXOXP�
QHHGV�RI�WKH�VFKRRO�JURXS�PDUNHW�IRU�WKH�IROORZLQJ�PDLQ�UHDVRQV�

x (GXFDWLRQ�LV�SDUW�RI�WKH�PLVVLRQ�DQG�PDQGDWH�RI�DOO�PXVHXP�UHODWHG�DWWUDFWLRQV��7KHUH�
QHHGV�WR�EH�RSSRUWXQLWLHV�WR�EURDGHQ�DQG�GHHSHQ�SDUWLFLSDWLRQ�IURP�VFKRRO�JURXSV��

x &KLOGUHQ�EURXJKW�WR�PXVHXPV�DV�SDUW�RI�VFKRRO�ILHOG�WULSV�RIWHQ�FRQYLQFH�WKHLU�SDUHQWV�WR�
WDNH�WKHP�DJDLQ��$V�DGXOWV��WKH\�RIWHQ�UHWXUQ�ZLWK�WKHLU�RZQ�FKLOGUHQ�IRU�QRVWDOJLF�UHDVRQV��

x )RU�FKLOGUHQ�LQ�ORZHU�LQFRPH�HGXFDWLRQ�IDPLOLHV�DWWHQGLQJ�RQ�D�ILHOG�WULS�LV�RIWHQ�WKH�RQO\�
RSSRUWXQLW\�WR�DWWHQG���

6FKRRO�JURXSV�JHQHUDOO\�UHSUHVHQW�����WR�����RI�WRWDO�DWWHQGDQFH�IRU�KLVWRU\�PXVHXPV�DQG�
KLVWRULF�VLWHV��:KLOH�WKH�UHSRUWHG������WR�0XVNRND�+HULWDJH�3ODFH�LV�RQO\�VOLJKWO\�EHORZ�WKLV�
FRPPRQ�UDQJH��RQ�D�QXPHULFDO�EDVLV�WKH�ILJXUH�LV�RQO\�DERXW�������VFKRRO�VWXGHQWV�SHU�\HDU��
7KH�NH\�LQGLFDWRUV�XQGHU�FRQVLGHUDWLRQ�DUH�WKH�VL]H�RI�WKH�VWXGHQW�SRSXODWLRQ�ZLWKLQ�D�
FRQYHQLHQW�GLVWDQFH��UHODWLRQVKLS�WR�FXUULFXOXP��VWXGHQW�HQMR\PHQW��SUR[LPLW\�DQG�FRVW��

η й η й η й η й
DĂůĞ ϵ͕ϮϯϬ� ϰϴ͘ϰй Ϯϴ͕ϳϴϬ� ϰϵ͘ϲй ϲ͕Ϯϲϯ͕ϭϰϬ� ϰϴ͘ϳй ϭϲ͕ϰϭϰ͕ϮϮϱ ϰϵ͘Ϭй
&ĞŵĂůĞ ϵ͕ϴϯϬ� ϱϭ͘ϲй Ϯϵ͕ϮϳϬ� ϱϬ͘ϰй ϲ͕ϱϴϴ͕ϲϴϱ� ϱϭ͘ϯй ϭϳ͕ϬϲϮ͕ϰϲϬ ϱϭ͘Ϭй
^ŽƵƌĐĞ͗�^ƚĂƚŝƐƚŝĐƐ��ĂŶĂĚĂ͕�ϮϬϭϭ��ĞŶƐƵƐ

,ƵŶƚƐǀŝůůĞ DƵƐŬŽŬĂ��D KŶƚĂƌŝŽ �ĂŶĂĚĂ'ĞŶĚĞƌ�ŽĨ�
WŽƉƵůĂƚŝŽŶ͕�ϮϬϭϭ

�ŽƵŶƚ й �ŽƵŶƚ й �ŽƵŶƚ й �ŽƵŶƚ й
dŽƚĂů�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ƉƌŝǀĂƚĞ�
ŚŽƵƐĞŚŽůĚƐ

ϭϴ͕ϱϲϬ ϭϬϬ͘Ϭй ϱϱ͕ϴϯϱ ϭϬϬ͘Ϭй ϭϮ͕ϲϱϭ͕ϳϵϱ ϭϬϬ͘Ϭй ϯϮ͕ϴϱϮ͕ϯϮϬ ϭϬϬ͘Ϭй

dŽƚĂů�ǀŝƐŝďůĞ�ŵŝŶŽƌŝƚǇ�
ƉŽƉƵůĂƚŝŽŶ

ϮϭϬ ϭ͘ϭй ϭ͕ϬϭϬ ϭ͘ϴй ϯ͕Ϯϳϵ͕ϱϲϱ Ϯϱ͘ϵй ϲ͕Ϯϲϰ͕ϳϱϬ ϭϵ͘ϭй

,ƵŶƚƐǀŝůůĞ KŶƚĂƌŝŽ �ĂŶĂĚĂDƵƐŬŽŬĂ��DsŝƐŝďůĞ�DŝŶŽƌŝƚŝĞƐ͕�ϮϬϭϭ
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*LYHQ�WKH�UHDOLWLHV�RI�WUDQVSRUWDWLRQ�WLPH�DQG�FRVW��PRVW�VFKRRO�YLVLWV�WR�WKH�0XVNRND�+HULWDJH�
3ODFH�ZLOO�FRQWLQXH�WR�EH�IURP�ZLWKLQ�WKH�7ULOOLXP�/DNHODQGV�'LVWULFW�6FKRRO�%RDUG�DQG�WKH�
6LPFRH�0XVNRND�&DWKROLF�'LVWULFW�6FKRRO�%RDUG��+RZHYHU��LW�PXVW�EH�HPSKDVL]HG�WKDW�WKHVH�
VFKRRO�GLVWULFWV�UHSUHVHQW�D�ZLGH�RIWHQ�UXUDO��JHRJUDSKLF�DUHD�DQG�WKDW�VFKRROV�FORVHU�WR�0+3�
DUH�PRUH�OLNHO\�WR�DWWHQG���

(QUROOPHQW�OHYHOV�DUH�VHW�RXW�LQ�WKH�WDEOH�EHORZ�DQG�LQGLFDWH�D�FRPELQHG�HOHPHQWDU\�VFKRRO�
HQUROOPHQW�RI�DERXW���������RI�DERXW�����DUH�LQ�HOHPHQWDU\�OHYHO�VFKRROV�PRVW�OLNHO\�WR�WDNH�
ILHOG�WULSV���7KH�GDWD�DOVR�LQGLFDWH�D�VXEVWDQWLDO�LQFUHDVH�LQ�HOHPHQWDU\�OHYHO�HQUROOPHQW�ZKLOH�
VHFRQGDU\�HQUROOPHQW�OHYHOV�FRPELQHG��7KLV�LV�YHU\�PXFK�D�UHIOHFWLRQ�RI�WKH�JURZLQJ�QXPEHU�RI�
\RXQJ�FKLOGUHQ�RI�PLOOHQQLDOV��

$�NH\�IDFWRU�LQ�FKRRVLQJ�ORFDWLRQV�IRU�ILHOG�WULSV�IRU�WHDFKHUV�DUH�OLQNV�WR�WKH�FXUULFXOXP��
0XVNRND�+HULWDJH�3ODFH�KDV�EHHQ�GHYHORSHG�DQG�DUUDQJHG�WR�UHIOHFW�D�SLRQHHU�FURVVURDGV�
FRPPXQLW\�DV�LW�ZDV�EHWZHHQ������DQG�������$Q�LQWHUYLHZ�ZLWK�WKH�FXUULFXOXP�SODQQHU�IRU�WKH�
7ULOOLXP�/DNHODQGV�'LVWULFW�LQGLFDWHG�WKDW�0XVNRND�+HULWDJH�3ODFH�KDV�JUHDWHU�SRWHQWLDO�DV�D�
ILHOG�WULS�GHVWLQDWLRQ�IRU�+XQWVYLOOH�DQG�0XVNRND�DUHD�VFKRROV��+RZHYHU��DOWKRXJK�WKHUH�KDYH�
EHHQ�XSGDWHV�WR�EHWWHU�OLQN�WR�WKH�FXUULFXOXP��SURJUDPV�UHTXLUH�DGGLWLRQDO�HQKDQFHPHQW�WR�
LPSURYH�DQG�XSGDWH�WKH�OHDUQLQJ�H[SHULHQFH�DQG�WR�OLQN�WR�RWKHU�DUHDV�RI�WKH�FXUULFXOXP��

:KLOH�WKH�VWXG\�RI�WKH�SLRQHHU�SHULRG�LV�XVXDOO\�FRYHUHG�DW�WKH�*UDGH���OHYHO��WRSLFV�RI�WKLV�
SHULRG�DUH�QRZ�LQFUHDVLQJO\�EHLQJ�LQFRUSRUDWHG�LQWR�WKH�*UDGHV���DQG���VRFLDO�VWXGLHV�
FXUULFXOXP�DV�ZHOO��:LWK�WKH�7UXWK�DQG�5HFRQFLOLDWLRQ�$FW��WKHUH�LV�QRZ�DOVR�DQ�LQFUHDVLQJ�
HIIRUW�WR�LQFRUSRUDWH�DQG�JLYH�JUHDWHU�SURPLQHQFH�WR�WRSLFV�RQ�,QGLJHQRXV�KLVWRULHV�DQG�
KHULWDJH�WKURXJKRXW�ZKLFK�0+3�FRXOG�DOVR�LQFOXGH��+RZHYHU��WKLV�QHHGV�WR�EH�GRQH�LQ�DQ�
DXWKHQWLF�DQG�UHVSHFWIXO�ZD\��DQG�LW�ZDV�DGYLVHG�WKDW�0+3�FRQVXOW�ZLWK�,QGLJHQRXV�HGXFDWLRQ�
SODQQHUV�DQG�WKH�ORFDO�,QGLJHQRXV�FRPPXQLW\�WR�GHYHORS�DQG�GHOLYHU�WKHVH�SURJUDPV����

*LYHQ�WKH�RXWGRRU�DQG�QDWXUDO�VHWWLQJ�RI�0+3��IXUWKHU�SRWHQWLDO�IRU�FXUULFXOXP�OLQNHG�VFKRRO�
SURJUDPPLQJ�WKDW�WDUJHWHG�WKH�VFLHQFH�FXUULFXOXP�ZDV�DOVR�FRQVLGHUHG�DQ�RSSRUWXQLW\��7KLV�

DVSHFW�RI�WKH�FXUULFXOXP�
DURXQG�WRSLFV�IURP�WKH�*UDGH���WR����*UDGH���DQG����DQG�*UDGH����$FWLYLWLHV�FRXOG�LQFOXGH�SRQG�
GLSSLQJ��QDWXUH�ZDONV��DQG�HYHQ�FDQRHLQJ��7KH�VDZ�PLOO�ZDV�VHHQ�DV�D�JUHDW�RSSRUWXQLW\�WR�
GLVFXVV�VFLHQFH��HFRORJ\��PDQXIDFWXULQJ�DQG�FOLPDWH�FKDQJH�LQ�D�SDVW��SUHVHQW�DQG�IXWXUH�
FRQWH[W�DOO�LQ�RQH�SODFH��

(OHPHQWDU\ ������ ����� ����� ������ ������ ������ ����� ���� ����� ����
6HFRQGDU\ ����� ����� ����� ����� ����� ����� ����� ���� ����� ������

(OHPHQWDU\ ������ ������ ������ ������ ������ ������ ����� ���� ���� �����
6HFRQGDU\ ����� ����� ����� ����� ����� ����� ����� ���� ���� �����

6RXUFH��0LQLVWU\�RI�(GXFDWLRQ���3URMHFWHG�6FKRRO�%RDUG�)XQGLQJ
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,W�ZDV�IHOW�WKDW�ZLWK�IRFXVHG�GHYHORSPHQW��DWWUDFWLYH�DQG�DSSHDOLQJ�SURJUDPV�FRXOG�EH�
GHYHORSHG�DW�0+3�IRU�DOO�JUDGHV��EXW�0+3�ZLOO�QHHG�WR�EH�VHOHFWLYH�GXH�WR�VWDII�FDSDFLW\�
OLPLWDWLRQV��DQG�WKH�SULRULWLHV�VKRXOG�EH�)LUVW�1DWLRQV�,QGLJHQRXV�KLVWRU\�IRU�ORZHU�JUDGHV��DV�
ZHOO�DV�DVSHFWV�RI�QDWXUDO�KLVWRU\�HQYLURQPHQWDO�VFLHQFH�IRU�XSSHU�JUDGHV��7KHVH�SURJUDPV�
FRXOG�DOVR�H[WHQG�WR�LQIRUPDO�HGXFDWLRQ�SURJUDPV�WKDW�ZRXOG�EH�DSSHDOLQJ�IRU�SDUHQWV�VXFK�DV�
6SULQJ�DQG�6XPPHU�&DPSV��7KH�RXWGRRU�QD

��

/DUJHO\�IRU�WKLV�UHDVRQ��LW�ZDV�IHOW�WKDW�

(OHPHQWDU\�VFKRRO�PDUNHWV�DUH�HDVLHU�WR�WDUJHW�WKDQ�VHFRQGDU\�VFKRRO�PDUNHWV�IRU�HGXFDWLRQDO�
SURJUDPV��7KLV�LV�GXH�WR�WKH�IDFW�WKDW�HOHPHQWDU\�VWXGHQWV�VSHQG�DOO�GD\�ZLWK�RQH�WHDFKHU���,Q�
KLJK�VFKRRO��ILHOG�WULSV�XVXDOO\�IRFXV�RQ�RQH�WRSLF�DQG�UHTXLUH�VWXGHQWV�WR�EH�DEVHQW�IURP�WKHLU�
RWKHU�FODVVHV��DJDLQ�KLJKOLJKWLQJ�WKH�LPSRUWDQFH�RI�QRW�RQO\�FXUULFXOXP�OLQNHG�SURJUDPV��EXW�
SURJUDPV�WKDW�FDQ�RIIHU�FURVV�FXUULFXODU�OLQNV�WR�PRUH�WKDQ�RQH�VXEMHFW�DUHD��,QWHUYLHZV�
VXJJHVW�WKDW�PDQ\�VFKRROV�LQ�WKH�UHJLRQ�XQGHUVWDQG�WKH�EHQHILW�RI�ILHOG�WULSV�DQG�DUH�QRW�DIUDLG�
WR�WUDYHO�LI�WKH�SURJUDPV�DUH�RI�D�KLJK�TXDOLW\��FURVV�FXUULFXODU�DQG�DIIRUGDEOH��6HYHUDO�UHJLRQDO�
VFKRROV�DUH�NQRZQ�WR�WUDYHO�IRU�ILHOG�WULSV�WR�7RURQWR�DWWUDFWLRQV��6DLQW�0DULH�DPRQJ�WKH�
+XURQV�DQG�WR�6FLHQFH�1RUWK�LQ�6XGEXU\���

&XUUHQWO\��HGXFDWLRQDO�SURJUDP�IHHV�DW�0+3�DUH��������SHU�VWXGHQW��3UHIHUUHG�ILHOG�WULS�
GHVWLQDWLRQV�OLNH�WKH�5R\DO�2QWDULR�0XVHXP�FKDUJH�����SHU�VWXGHQW�IRU�D����PLQXWH�SURJUDP�
WKDW�LQFOXGHV�D�JXLGHG�WRXU�DQG�KDQGV�RQ�ODE��$W�6DLQW�0DULH�DPRQJ�WKH�+XURQV��WKH�PRVW�
H[SHQVLYH�SURJUDP�LV�����SHU�VWXGHQW�IRU�D�IXOO�GD\�SURJUDP�ZLWK�D�FRVWXPHG�LQWHUSUHWHU��

,Q�DGGLWLRQ�WR�DGPLVVLRQ�FRVWV��VFKRROV�PXVW�DOVR�WDNH�LQWR�FRQVLGHUDWLRQ�WUDQVSRUWDWLRQ�WLPH�
DQG�FRVW��7KH�FRVW�RI�WUDQVSRUW�KDV�D�JUHDW�LPSDFW�RQ�WKH�QXPEHU�RI�ILHOG�WULSV�WKDW�FDQ�EH�
WDNHQ�LQ�D�VFKRRO�\HDU�DQG�PHDQV�WKDW�WHDFKHUV�DQG�RUJDQL]HUV�ZLOO�EH�XQGHU�SUHVVXUH�IURP�
SDUHQWV�DQG�VFKRRO�ERDUGV�WR�JHW�WKH�JUHDWHVW�YDOXH�IRU�PRQH\���

*LYHQ�WKDW�WKH�+XQWVYLOOH�+LJK�6FKRRO�LV�ZLWKLQ�D�VKRUW�ZDONLQJ�GLVWDQFH�RI�0+3��D�SDUWQHUVKLS�
ZLWK�WKH�VFKRRO�ZDV�VHHQ�DV�D�JUHDW�RSSRUWXQLW\�WR�GHYHORS�HGXFDWLRQDO�SURJUDP�OLQNV��DQG�GXH�
WR�WKLV�SUR[LPLW\�YLVLWV�IURP�WKHVH�XSSHU�JUDGH�OHYHOV�VKRXOG�QRW�EH�DV�GLIILFXOW�WR�DUUDQJH�DV�
WKH\�QRUPDOO\�DUH�ZLWK�KLJK�VFKRRO�FODVVHV�RU�LQGLYLGXDO�VWXGHQWV� �SURYLGHG�WKHUH�LV�D�FOHDU�
FXUULFXOXP�UHODWHG�RXWSXW�IRU�WHDFKHUV��$Q�HQYLURQPHQWDO�VXVWDLQDELOLW\�FXUULFXOXP�OLQN�LQ�
SDUWLFXODU�KDV�EHHQ�UHFRPPHQGHG�ZLWK�WKLV�VFKRRO�ILUPO\�LQ�PLQG��

6XJJHVWLRQV�IURP�WKH�LQWHUYLHZ�DQG�IURP�WKH�RQOLQH�VXUYH\�LQFOXGHG�HQJDJLQJ�VWXGHQWV�WR�KHOS�
LU�DQG�PDLQWHQDQFH�SURMHFWV�IRU�WKH�SHULRG�EXLOGLQJV�
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�ZKLFK�DOVR�PLJKW�FXUE�NQRZQ�LQVWDQFHV�RI�YDQGDOLVP���FRQVWUXFWLRQ�SURMHFWV�IRU�QHZ�
DPHQLWLHV�VXFK�DV�SLFQLF�WDEOHV��EHQFKHV�DQG�GLVSOD\�FDELQHWV��DV�ZHOO�DV�GHVLJQLQJ�DQG�
SURGXFLQJ�QHZ�PDUNHWLQJ�PDWHULDOV��

���� 7285,67�0$5.(76��

7RXULVP�LQ�WKH�0XVNRND�UHJLRQ�LV�YHU\�VWURQJ�EXW�LV�UHSRUWHG�WR�KDYH�GHFOLQHG��0XVNRND�
7RXULVP�UHSRUWV�WKDW�WKH�0XVNRND�FHQVXV�GLYLVLRQ�ZDV�RQFH�UDQNHG�LQ�WKH�WRS����LQ�2QWDULR��
EXW�KDV�GHFOLQHG�WR���WK�RXW�RI����GLYLVLRQV�LQ�2QWDULR��7KH�UHJLRQ�ZDV�RQFH�KRPH�WR����UHVRUWV�
EXW�LQFUHDVLQJ�FRPSHWLWLRQ�KDV�OHG�WR�D�VXEVWDQWLDO�GHFOLQH��+RWHO�URRPV�KDYH�GHFOLQHG�WR�WKH�
FXUUHQW�������IURP�WKH�������VRPH����\HDUV�DJR��+XQWVYLOOH�LV�LQ�WKH�QRUWKHUQ�SDUW�RI�WKH�
0XVNRND�UHJLRQ�DQG�LQFOXGHV�OHVV�VHDVRQDO�UHVLGHQWV�WKDQ�RWKHU�SDUWV�RI�0XVNRND��DV�
GLVFXVVHG�HDUOLHU�LQ�WKLV�FKDSWHU��EXW�LV�FORVH�WR�DQG�SDUW�RI�WKH�URXWH�WR�DQG�IURP�WKH�SRSXODU�
$OJRQTXLQ�3DUN���

7KLV�VHFWLRQ�FRQVLGHUV�DYDLODEOH�WRXULVP�GDWD�DQG�WKH�LPSOLFDWLRQV�WR�0XVNRND�+HULWDJH�3ODFH��
6RPH�PRUH�UHFHQW�GDWD�DUH�DYDLODEOH�IRU�0XVNRND��6XE�5HJLRQ�����ZLWK�ROGHU�EXW�PRUH�
VXEVWDQWLDO�GDWD�DYDLODEOH�IRU�WKH�ODUJHU�$OJRQTXLQ��0XVNRND��DQG�3DUU\�6RXQG�5HJLRQ������

x 6RPH�����RI�WRXULVW�YLVLWV�WR�0XVNRND�
DUH�IURP�DPRQJ�&DQDGLDQV��SULPDULO\�IURP�ZLWKLQ�2QWDULR��7KH�DYDLODEOH�DQG�PRVW�UHOHYDQW�
�����GDWD�IRU�0XVNRND�5HJLRQ����IRFXVHV�RQ�GRPHVWLF�WRXULVWV�DQG�LQGLFDWH�D�GHFOLQH�LQ�
WRXULVW�YROXPH�RYHU�WKH�SHULRG�IURP������WR�������EXW�D�VWLOO�VXEVWDQWLDO������PLOOLRQ�DQQXDO�
WRXULVWV�YLVLWV�LQ�������3RVLWLYH�LV�WKDW�

��

x 7KH�GDWD�LQGLFDWH�D�JURZWK�LQ�WKH�DYHUDJH�
OHQJWK�RI�VWD\�LQ�0XVNRND�IURP�����WR�����QLJKWV�DPRQJ�GRPHVWLF�YLVLWRUV��7KLV�LV�SRVLWLYH�
EHFDXVH�WKH�JUHDWHU�WKH�OHQJWK�RI�VWD\�WKH�JUHDWHU�WKH�RSSRUWXQLW\�WR�DWWHQG�DWWUDFWLRQV��

x �$V�VKRZQ�RQ�WKH�WDEOH�WKH�PDLQ�WRXULVW�PDUNHW�IRU�0XVNRND�
LV�IURP�WKH�7RURQWR�0HWUR�DUHD��ZLWK�YDULDWLRQV�RYHU�WKH�WKUHH�\HDUV�SURMHFWHG��

sŽůƵŵĞ�ŽĨ�dŽƵƌŝƐŵ
KǀĞƌŶŝŐŚƚ �ĂǇ�dƌŝƉ dŽƚĂů KǀĞƌŶŝŐŚƚ �ĂǇ�dƌŝƉ dŽƚĂů KǀĞƌŶŝŐŚƚ �ĂǇ�dƌŝƉ dŽƚĂů

�ŽŵĞƐƚŝĐ ϭ͕ϳϴϲ͕Ϯϴϰ ϭ͕ϭϬϰ͕ϵϯϱ Ϯ͕ϴϵϭ͕Ϯϭϵ ϭ͕ϵϭϲ͕ϰϳϬ ϭ͕Ϭϭϲ͕ϰϴϴ Ϯ͕ϵϯϮ͕ϵϱϴ ϭ͕ϵϬϯ͕ϯϬϮ ϴϯϵ͕ϭϬϬ Ϯ͕ϳϰϮ͕ϰϬϮ
^ŽƵƌĐĞ͗�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�Ͳ���ϰϰ�DƵƐŬŽŬĂ

ϮϬϭϯ ϮϬϭϰϮϬϭϮ
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x �7KH�PDLQ�SXUSRVH�RI�WRXULVW�WULSV�WR�WKH�0XVNRND�UHJLRQ�LV�IRU�
SOHDVXUH��EXW�WKHUH�LV�D�KLJK�SURSRUWLRQ�RI�SHRSOH�YLVLWLQJ�IULHQGV�DQG�UHODWLYHV��

x �3HDN�WRXULVW�VHDVRQ�LQ�WKH�0XVNRND�UHJLRQ�LV�EHWZHHQ�-XO\�DQG�6HSWHPEHU�
DQG�WKH�SHUFHQWDJH�KDV�JURZQ�RYHU�WKH�SDVW�WKUHH�\HDUV��ZKHUHDV�WKHUH�KDYH�EHHQ�GHFOLQHV�
LQ�WKH�RWKHU�VHDVRQV��ZLWK�YDULDWLRQV�OLNHO\�UHIOHFWLQJ�ZHDWKHU�FRQGLWLRQV��7KH�VSULQJ�LV�WKH�
VHFRQG�PRVW�YLVLWHG�SHULRG�DV�UHVLGHQWV�VHHN�RSSRUWXQLWLHV�DIWHU�WKH�ORQJ�ZLQWHU��

�2XU�UHFRPPHQGDWLRQV�DUH�VHW�
RXW�LQ�&KDSWHU����

KŶƚĂƌŝŽ�sŝƐŝƚŽƌƐ�ƚŽ�DƵƐŬŽŬĂ�ďǇ�ZĞŐŝŽŶ�ŽĨ�ZĞƐŝĚĞŶĐĞ DƵƐŬŽŬĂ DƵƐŬŽŬĂ DƵƐŬŽŬĂ DƵƐŬŽŬĂ DƵƐŬŽŬĂ DƵƐŬŽŬĂ
5HJLRQ η�ŝŶ�ϮϬϭϮ й�ŝŶ�ϮϬϭϮ η�ŝŶ�ϮϬϭϯ й�ŝŶ�ϮϬϭϯ η�ŝŶ�ϮϬϭϰ й�ŝŶ�ϮϬϭϰ
6RXWKZHVW�2QWDULR ϱϵϮϲϵ Ϯ͘Ϭй ϴϬϲϮϭ Ϯ͘ϳй ϭϬϭϵϲϰ ϯ͘ϳй
1LDJDUD�)DOOV�DQG�:LQH�&RXQWU\ ϰϯϯϬϳ ϭ͘ϱй ϰϱϯϳϱ ϭ͘ϱй ϱϳϮϲϱ Ϯ͘ϭй
+DPLOWRQ��+DOWRQ��%UDQW ϯϭϵϴϵϵ ϭϭ͘Ϭй ϯϱϭϯϲϱ ϭϭ͘ϵй ϯϱϯϯϭϴ ϭϮ͘ϵй
+XURQ��3HUWK��:DWHUORR��:HOOLQJWRQ ϭϭϯϳϳϬ ϯ͘ϵй ϭϰϰ͕ϵϬϳ ϰ͘ϵй ϭϰϳϲϰϵ ϱ͘ϰй
*UHDWHU�7RURQWR�$UHD ϵϭϵϮϳϬ ϯϭ͘ϱй ϭ͕ϭϮϳ͕ϯϯϱ ϯϴ͘ϯй ϭϭϴϲϱϮϮ ϰϯ͘ϰй
<RUN��'XUKDP��+LOOV�RI�+HDGZDWHUV ϳϭϭϲϭϴ Ϯϰ͘ϰй ϱϬϲ͕ϭϲϬ ϭϳ͘Ϯй ϭϵϯϬϰϴ ϳ͘ϭй%UXFH�3HQLQVXOD��6RXWKHUQ�*HRUJLDQ�%D\��/DNH�
6LPRFH ϯϮϲϳϱϰ ϭϭ͘Ϯй ϯϳϰ͕ϳϴϬ ϭϮ͘ϳй ϰϬϮϮϴϰ ϭϰ͘ϳй
.DZDUWKD�DQG�1RUWKXPEHUODQG ϰϬϴϱϰ ϭ͘ϰй ϳϰ͕ϯϬϰ Ϯ͘ϱй ϳϬϰϬϵ Ϯ͘ϲй
6RXWK�(DVWHUQ�2QWDULR ϮϭϱϮϭ Ϭ͘ϳй Ϯϭ͕ϰϯϴ Ϭ͘ϳй ϵϬϰϲ Ϭ͘ϯй
2WWDZD�DQG�&RXQWU\VLGH Ϯϯϱϴϵ Ϭ͘ϴй ϭϴ͕ϵϳϱ Ϭ͘ϲй Ϯϯϴϲϵ Ϭ͘ϵй
+DOLEXUWRQ�+LJKODQGV�WR�WKH�2WWDZD�9DOOH\ Ϯϰϵϳϱ Ϭ͘ϵй ϲ͕ϱϮϴ Ϭ͘Ϯй ϭϱϳϱϭ Ϭ͘ϲй
0XVNRND��3DUU\�6RXQG�DQG�$OJRQTXLQ�3DUN ϮϭϵϬϵϯ ϳ͘ϱй ϭϬϱ͕ϳϴϰ ϯ͘ϲй ϭϭϳϴϳϴ ϰ͘ϯй
1RUWKHUQ�2QWDULR ϰϱϯϵϲ ϭ͘ϲй ϰϭ͕ϱϳϵ ϭ͘ϰй ϮϴϵϰϬ ϭ͘ϭй
1RUWKHDVWHUQ�2QWDULR ϰϭϯϴϮ ϭ͘ϰй ϰϬ͕ϱϯϰ ϭ͘ϰй ϮϳϰϳϬ ϭ͘Ϭй
1RUWK�&HQWUDO�2QWDULR ϯϬϳϯ Ϭ͘ϭй ϯϱϲ Ϭ͘Ϭй ϳϭϬ Ϭ͘Ϭй
1RUWKZHVWHUQ�2QWDULR ϵϰϬ Ϭ͘Ϭй ϲϴϴ Ϭ͘Ϭй ϳϲϬ Ϭ͘Ϭй
dŽƚĂů Ϯ͕ϵϭϰ͕ϳϭϬ ϭϬϬй Ϯ͕ϵϰϬ͕ϳϮϵ ϭϬϬй Ϯ͕ϳϯϲ͕ϴϴϯ ϭϬϬй
^ŽƵƌĐĞ͗�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�Ͳ���ϰϰ�DƵƐŬŽŬĂ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ
DĂŝŶ�WƵƌƉŽƐĞ�ŽĨ�dƌŝƉ�;WĞƌƐŽŶ�sŝƐŝƚƐͿ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ й й й
WůĞĂƐƵƌĞ ϭ͕ϳϵϳ͕ϴϮϲ Ϯ͕ϬϭϬ͕ϱϵϴ ϭ͕ϵϭϰ͕ϲϴϱ ϲϮ͘Ϯй ϲϴ͘ϲй ϲϵ͘ϴй
s&Z ϳϮϭ͕ϳϳϮ ϳϴϰ͕ϭϮϱ ϳϮϮ͕ϲϭϬ� Ϯϱ͘Ϭй Ϯϲ͘ϳй Ϯϲ͘ϯй
^ŚŽƉƉŝŶŐ ϱϴ͕ϱϳϳ ϭϯ͕ϴϰϲ ϭϲ͕ϰϭϬ� Ϯ͘Ϭй Ϭ͘ϱй Ϭ͘ϲй
�ŽŶǀĞŶƚŝŽŶƐ�;WĞƌƐŽŶĂůͿ ϭϰ͕ϳϴϵ ϵ͕ϭϴϲ� ϭϬ͕ϵϳϯ� Ϭ͘ϱй Ϭ͘ϯй Ϭ͘ϰй
�ƵƐŝŶĞƐƐ ϮϮϯ͕ϰϵϯ ϳϲ͕ϵϴϬ ϱϰ͕ϬϮϳ� ϳ͘ϳй Ϯ͘ϲй Ϯ͘Ϭй
KƚŚĞƌ�WĞƌƐŽŶĂů ϳϰ͕ϳϲϮ ϯϴ͕ϮϮϯ Ϯϯ͕ϲϵϳ� Ϯ͘ϲй ϭ͘ϯй Ϭ͘ϵй
dŽƚĂů Ϯ͕ϴϵϭ͕Ϯϭϵ Ϯ͕ϵϯϮ͕ϵϱϴ Ϯ͕ϳϰϮ͕ϰϬϮ ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй

^ŽƵƌĐĞ͗�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�Ͳ���ϰϰ�DƵƐŬŽŬĂ
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x �7RXULVWV�FRPH�WR�WKH�DUHD PDLQO\�IRU�RXWGRRU�RU�VSRUWLQJ�
DFWLYLWLHV������LQ��������/HVV�WKDQ����DWWHQGHG�KLVWRULF�VLWHV�DQG�OHVV�WKDQ����DWWHQGLQJ�
PXVHXPV��IRU�D�FRPELQHG�����7KH�HQKDQFHPHQW�RI�0+3�LV�FRQVLVWHQW�ZLWK�DQ�REMHFWLYH�
IRU�0XVNRND�7RXULVP�WR�VHHN�WR�

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ
YƵĂƌƚĞƌ�dƌŝƉ�^ƚĂƌƚĞĚ�;WĞƌƐŽŶ�sŝƐŝƚƐͿ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ й й й
Yϭ�;:ĂŶ�Ͳ�DĂƌͿ ϭϵϵ͕ϱϮϭ ϮϬϬ͕ϯϯϬ ϭϴϮ͕ϵϭϯ ϲ͘ϵй ϲ͘ϴй ϲ͘ϳй
YϮ�;�Ɖƌ�Ͳ�:ƵŶͿ ϳϳϭ͕Ϭϰϴ ϴϱϭ͕ϮϮϬ ϲϬϲ͕Ϭϱϰ� Ϯϲ͘ϳй Ϯϵ͘Ϭй ϮϮ͘ϭй
Yϯ�;:Ƶů�Ͳ�^ĞƉͿ ϭ͕ϰϴϴ͕ϲϴϲ ϭ͕ϱϯϱ͕Ϭϲϲ ϭ͕ϱϭϰ͕Ϯϰϭ ϱϭ͘ϱй ϱϮ͘ϯй ϱϱ͘Ϯй
Yϰ�;KĐƚ�Ͳ��ĞĐͿ ϰϯϭ͕ϵϲϮ ϯϰϲ͕ϯϰϮ ϰϯϵ͕ϭϵϰ� ϭϰ͘ϵй ϭϭ͘ϴй ϭϲ͘Ϭй
dŽƚĂů Ϯ͕ϴϵϭ͕Ϯϭϳ Ϯ͕ϵϯϮ͕ϵϱϴ Ϯ͕ϳϰϮ͕ϰϬϮ ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй ϭϬϬ͘Ϭй

^ŽƵƌĐĞ͗�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�Ͳ���ϰϰ�DƵƐŬŽŬĂ

�ĐƚŝǀŝƚŝĞƐ�WĂƌƚŝĐŝƉĂƚĞĚ�;WĞƌƐŽŶ�sŝƐŝƚƐͿ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ �ĂŶĂĚŝĂŶ
)HVWLYDOV�)DLUV ϭϭϱ͕ϲϬϯ ϱ͘ϭй ϳϮ͕ϭϵϬ� ϯ͘ϭй ϯϭ͕ϲϵϭ ϭ͘ϲй
&XOWXUDO�3HUIRUPDQFHV ϱϯ͕ϭϳϯ Ϯ͘ϯй ϰϬ͕ϭϲϬ� ϭ͘ϳй ϰϮ͕ϲϰϯ Ϯ͘Ϯй
0XVHXPV�$UW�*DOOHULHV ϳϰ͕ϵϭϬ ϯ͘ϯй ϲϲ͕ϭϬϭ� Ϯ͘ϴй ϲϴ͕ϴϮϵ ϯ͘ϱй
=RRV�$TXDULXPV�%RWDQLFDO�*DUGHQV Ϯ͕ϰϲϮ Ϭ͘ϭй ϯ͕Ϯϱϳ� Ϭ͘ϭй ϲ͕ϱϯϰ� Ϭ͘ϯй
6SRUWV�(YHQWV ϱϱ͕ϴϳϵ Ϯ͘ϱй ϲϮ͕ϴϵϰ� Ϯ͘ϳй ϯϳ͕ϰϵϬ ϭ͘ϵй
&DVLQRV Ϯϰ͕ϲϲϬ ϭ͘ϭй ϱϱ͕ϳϱϯ� Ϯ͘ϰй ϱϵ͕Ϯϰϴ ϯ͘Ϭй
7KHPH�3DUNV ϭϮ͕ϱϯϭ Ϭ͘ϲй ϯϱ͕ϱϵϮ� ϭ͘ϱй ϯϳ͕ϱϴϱ ϭ͘ϵй
1DWLRQDO�3URYLQFLDO�1DWXUH�3DUNV Ϯϭϭ͕ϳϵϮ ϵ͘ϯй ϮϬϭ͕ϰϲϱ ϴ͘ϲй ϵϵ͕ϲϴϲ ϱ͘ϭй
+LVWRULF�6LWHV ϲϲ͕ϵϲϱ Ϯ͘ϵй ϲϯ͕ϬϮϬ� Ϯ͘ϳй ϰϴ͕ϱϮϵ Ϯ͘ϱй
$Q\�2XWGRRU�6SRUWV�$FWLYLW\ ϭ͕ϲϱϲ͕ϵϱϴ ϳϮ͘ϴй ϭ͕ϳϯϵ͕ϳϯϯ ϳϰ͘ϯй ϭ͕ϱϯϮ͕ϲϮϱ ϳϴ͘Ϭй
dŽƚĂů Ϯ͕Ϯϳϰ͕ϵϯϯ ϭϬϬ͘Ϭй Ϯ͕ϯϰϬ͕ϭϲϱ ϭϬϬ͘Ϭй ϭ͕ϵϲϰ͕ϴϲϬ ϭϬϬ͘Ϭй

^ŽƵƌĐĞ͗�DŝŶŝƐƚƌǇ�ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�Ͳ���ϰϰ�DƵƐŬŽŬĂ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ
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�� 5(&200(1'$7,216��
$668037,216�

7KLV�FKDSWHU�VHWV�RXW�D�VHULHV�RI�NH\�UHFRPPHQGDWLRQV�DVVXPSWLRQV�DQG�WKHLU�UDWLRQDOH���
ZKLFK�KDYH�EHHQ�DSSURYHG�DQG�SKDVHG�DV�VKRUW�WHUP������\HDUV���PHGLXP�WHUP������\HDUV��
DQG�ORQJ�WHUP������\HDUV��WR�IRUP�WKH�EDVLV�IRU�WKH�DWWHQGDQFH��RSHUDWLQJ�UHYHQXH�DQG�H[SHQVH�
SURMHFWLRQV�LQ�WKH�QH[W�FKDSWHU�RI�WKLV�UHSRUW����

������&25(�5(&200(1'$7,216�

�� 5HFRJQL]H�WKDW�WKH�WHUPV�RI�WKH�DJUHHPHQW�EHWZHHQ�WKH�5RWDU\�&OXE�RI�+XQWVYLOOH�DQG�WKH�
7RZQ�RI�+XQWVYLOOH�ZDV�WKDW�WKH�9LOODJH�VLWH�UHPDLQ�D�SLRQHHU�YLOODJH�RU�SDUN��$OWKRXJK�
WKHUH�PD\�RU�PD\�QRW�EH�D�OHJDO�RSWLRQ�WKDW�ZRXOG�DOORZ�IRU�RQO\�D�SXEOLF�SDUN��WKH�LQWHQW�RI�
WKH�5RWDU\�&OXE�DQG�WKH�7RZQ�RI�+XQWVYLOOH�ZDV�DOZD\V�WR�SUHVHUYH�WKH�SLRQHHU�KHULWDJH�RI�
0XVNRND��)URP�D�SUDFWLFDO�VWDQGSRLQW��WKH�FRVW�WR�UHORFDWH�WKH����SLRQHHU�EXLOGLQJV�IURP�
WKH�VLWH��LQFOXGLQJ�WKH�PXVHXP��ZRXOG�EH�H[SHQVLYH�DQG��PRUH�LPSRUWDQWO\��WKH�EXLOGLQJV�
DUH�QRZ�SDUW�RI�WKH�KHULWDJH�RI�WKH�VLWH�DQG�WKH�7RZQ�RI�+XQWVYLOOH��7KLV�IHHOLQJ�ZDV�FOHDUO\�
H[SUHVVHG�E\�VXUYH\�UHVSRQGHQWV�DQG�LQ�WKH�SXEOLF�PHHWLQJ�RSHQ�KRXVH�KHOG�ZLWK�
+XQWVYLOOH�UHVLGHQWV�DQG�ZLWK�RWKHU�SHUVRQV�LQWHUYLHZHG��2XU�UHFRPPHQGDWLRQ�LV�WKDW�0+3�

���

�� ,Q�WKH�FRQWH[W�RI�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�DVVXPSWLRQV�LQ�WKLV�VWXG\��
��7KH�H[LVWLQJ�0LVVLRQ�6WDWHPHQW�LV�DV�IROORZV��

7R�FROOHFW��FDUH�IRU��LQWHUSUHW�DQG�SUHVHUYH�D�YLDEOH�FROOHFWLRQ�RI�KLVWRULFDO�DUWLIDFWV��GRFXPHQWV��
SKRWRJUDSKV��DUFKLYHV�DQG�RWKHU�PDWHULDOV�SDUWLFXODU�WR�0XVNRND��DQG�WR�SURYLGH�D�XQLTXHO\�
KLVWRULF�DWWUDFWLRQ�ZKLFK�LPSDUWV�DFFXUDWH��HGXFDWLRQDO��KLVWRULFDO�LQIRUPDWLRQ�LQ�D�VSLULWHG�DQG�
HQWHUWDLQLQJ�PDQQHU�SHUWLQHQW�WR�WKH�0XVNRND�H[SHULHQFH��

7KLV�LV�D�GHVFULSWLRQ�RI�ZK\�WKH�LQVWLWXWLRQ�H[LVWV��ZKLFK�LV�ZKDW�D�JRRG�PLVVLRQ�VWDWHPHQW�
DQJLQJ�RQ�WKH�EDVLV�RI�WKLV�VWXG\��DQG�WKH�0LVVLRQ�

6WDWHPHQW�ZLOO�QHHG�UHYLVLRQ��:H�WKHUHIRUH�UHFRPPHQG�WKH�IROORZLQJ�UHYLVHG�0LVVLRQ�
6WDWHPHQW��
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0XVNRND�+HULWDJH�3DUN��SURYLGHV�YLVLWRUV�ZLWK�D�KLVWRULFDOO\�DFFXUDWH�DQG�HQMR\DEOH�KHULWDJH�
H[SHULHQFH�WKURXJK�LWV�PXVHXP��KHULWDJH�YLOODJH��QDWXUDO�HQYLURQPHQW��ZDONLQJ�WUDLOV�DQG�
WUDLQ�ULGH�DWWUDFWLRQV��7KH�3DUN�FROOHFWV��FDUHV�IRU��LQWHUSUHWV�DQG�SUHVHUYHV�D�YLDEOH�FROOHFWLRQ�
RI�KLVWRULFDO�DUWLIDFWV��GRFXPHQWV��SKRWRJUDSKV��DUFKLYHV��QDWLYH�DQG�KHULWDJH�SODQWV�DQG�
RWKHU�PDWHULDOV�SDUWLFXODU�WR�0XVNRND�DQG�RIIHUV�DQ�LQWHUSUHWHG�QDWXUDO�ODQGVFDSH�IRU�DOO�WR�
HQMR\��

5HFRPPHQGHG�9LVLRQ�6WDWHPHQW�

,Q�DGGLWLRQ�WR�WKH�0LVVLRQ��WKHUH�

7KLV�LV�D�9LVLRQ�6WDWHPHQW��DQG�ZH�WKHUHIRUH�UHFRPPHQG�WKH�IROORZLQJ�WR�IXOILOO�WKDW�QHHG��

0XVNRND�+HULWDJH�3DUN�LV�DQ�DFFHVVLEOH�UHVRXUFH�DQG�KHULWDJH�DWWUDFWLRQ�IRU�UHVLGHQWV�DQG�
YLVLWRUV�DOLNH�
VHWWLQJ��,W�LV�DQ�DFWLYH�FHQWUH�RI�HGXFDWLRQDO�SURJUDPV��UHFUHDWLRQDO�DFWLYLWLHV�DQG�SULYDWH�DQG�
SXEOLF�HYHQWV��DV�ZHOO�DV�KLVWRULFDO�H[KLELWLRQV�DQG�KHULWDJH�UHODWHG�SXEOLF�SURJUDPPLQJ��

7KH�PDQGDWH�LV�D�VWDWHPHQW�RI�OLPLWV� �FKURQRORJLFDO��JHRJUDSKLFDO�DQG�VXEMHFW�PDWWHU��7KH�
UHFRPPHQGHG�PDQGDWH�LV�DV�IROORZV��

0XVNRND�+HULWDJH�3DUN�LQWHUSUHWV�WKH�KXPDQ�DQG�QDWXUDO�KLVWRU\�RI�+XQWVYLOOH�DQG�DUHD�IURP�
HDUOLHVW�WLPHV�WR�WKH�HDUO\���WK�FHQWXU\��LQFOXGLQJ�)LUVW�1DWLRQV��SLRQHHU�KLVWRU\�DQG�
VHWWOHPHQW��DQG�WKH�FRPLQJ�RI�LQGXVWU\�DQG�WKH�UDLOURDG�HUD��

��

��:H�
DOVR�UHFRPPHQG�LPSOHPHQWDWLRQ�RI�GD\�DQG�QLJKW�YLVLRQ�VHFXULW\�FDPHUDV��OLJKWLQJ�DQG�
VLJQDJH�WR�GHWHU�SRWHQWLDO�YDQGDOLVP�DQG�YHKLFOH�DFFHVV��,Q�IDFW��WKH�PRUH�SHRSOH�XVLQJ�WKH�
VLWH�IRU�UHFUHDWLRQDO�SXUSRVHV�RQ�D�\HDU�URXQG�EDVLV�WKH�OHVV�OLNHO\�WKH�YDQGDOLVP��(QJDJLQJ�
\RXWK�IURP�WKH�QHLJKERULQJ�KLJK�VFKRRO�LQ�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�0+3�ZRXOG�
FUHDWH�D�JUHDWHU�IHHOLQJ�RI�RZQHUVKLS�DQG�SULGH�LQ�WKH�IDFLOLW\�DQG�PD\�DOVR�KHOS�WR�FXUE�
YDQGDOLVP��

�� �ZH�UHFRPPHQG�DVVXPH�WKDW�WKH�GDLO\�RSHUDWLQJ�
VHDVRQ�EH�OLPLWHG�WR�WKH�SHDN�SHULRGV�IRU�WRXULVP���WKH�&DQDGD�'D\�WR�/DERXU�'D\�
ZHHNHQGV���ZLWK�IDUP�DQLPDOV�RQ�VLWH�RQO\�GXULQJ�WKLV�SHDN�SHULRG��:HHNHQG�RQO\�RSHQLQJV�
DV�D�KHULWDJH�YLOODJH�ZRXOG�WDNH�SODFH�LQ�0D\��-XQH��6HSWHPEHU�DQG�2FWREHU�SOXV�RSHQLQJ�
IRU�RWKHU�VSHFLDO�HYHQWV�GXULQJ�WKH�\HDU�DQG�IRU�SUH�ERRNHG�VFKRRO�JURXSV��'XULQJ�RWKHU�
GD\V�LQ�0D\�DQG�-XQH��6HSWHPEHU�DQG�2FWREHU��DQG�DVVXPLQJ�YHU\�OLWWOH�VWDII�RU�YROXQWHHU�
SUHVHQFH�RU�DFWLYLWLHV��0+3�VKRXOG�EH�RSHQ�DV�D�SXEOLF�SDUN�DQG�WR�DOORZ�VRPH�DFFHVV�WR�
WKH�LQWHULRU�RI�VRPH�RI�WKH�EXLOGLQJV��'XULQJ�WKH�RWKHU�PRQWKV�LQ�ZKLFK�DOO�EXLOGLQJV�ZRXOG�
EH�ORFNHG��WKH�VLWH�ZRXOG�VHUYH�DV�D�SXEOLF�SDUN�ZLWK�WKH�RSSRUWXQLW\�WR�VHH�RQO\�WKH�
H[WHULRU�RI�WKH�KHULWDJH�EXLOGLQJV��7KH�UHFRPPHQGHG�VFKHGXOH�LV�VXPPDUL]HG�DV�IROORZV����

��7KLV�DVVXPHV�0XVNRND�+HULWDJH�3DUN�ZLOO�EH�WKH�IXWXUH�QDPH��,I�QR�FKDQJH�RU�DQRWKHU�QDPH�LW�ZRXOG�
EH�VXEVWLWXWHG�LQ�WKHVH�VWDWHPHQWV�IRU�WKH�UHFRPPHQGHG�QDPH��
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'DLO\��&DQDGD�'D\�WR�
/DERXU�'D\�:HHNHQGV�DQG�
:HHNHQGV�2QO\�0D\��-XQH��
6HSWHPEHU�DQG�2FWREHU

:HHNGD\V�0D\��-XQH��
6HSWHPEHU�DQG�2FWREHU

'DLO\�1RYHPEHU�WKURXJK�
$SULO�H[FHSW�GXULQJ�VSHFLDO�
HYHQWV

�� 7DNLQJ�LQWR�DFFRXQW�WKDW�WKH�SULPDU\�IXQGHUV�RI�0+3�DUH�WKH�UHVLGHQWV�WD[SD\HUV�RI�WKH�
7RZQ�RI�+XQWVYLOOH�DQG�WKDW�UHVLGHQWV�ZLWKLQ�����NP��RI�+XQWVYLOOH�FXUUHQWO\�DFFRXQW�IRU�
RQO\������RI�QRQ�HYHQW�YLVLWRUV��

��7KH�WUDLQ�ZRXOG�VWLOO�
EH�FKDUJHG�WR�DOO�YLVLWRUV�H[FHSW�GXULQJ�SURPRWLRQV�LW�ZRXOG�RIIHU��:H�GR�QRW�UHFRPPHQG�
DVNLQJ�IRU�LGHQWLILFDWLRQ�ZKHQ�YLVLWRUV�FODLP�WKH\�DUH�UHVLGHQWV�RI�WKH�7RZQ�RI�+XQWVYLOOH��
3ULYDWH�VSRQVRUVKLS�VKRXOG�EH�VRXJKW�IRU�WKH�IUHH�DGPLVVLRQ�WR�+XQWVYLOOH�UHVLGHQWV�DV�SDUW�
RI�D�UHFRPPHQGHG�PHQX�RI�VSRQVRUVKLSV�GLVFXVVHG�ODWHU�LQ�WKLV�FKDSWHU��

�� 7KH�0XVHXP�IDFLOLW\�LV�DOUHDG\�IUHH�WR�YLVLWRUV�ZKR�SD\�WR�DWWHQG�WKH�9LOODJH�RU�7UDLQ��:H�
UHFRPPHQG�WKDW�WKH�

�DQG�WKHUHE\�HQFRXUDJH�YLVLWRUV�WR�DWWHQG�
WKHP��+RZHYHU��WKH�VHFRQG�HQWUDQFH�ZLOO�QHHG�WR�EH�PDLQWDLQHG�IRU�WKH�7UDLQ�ZLWK�D�
VHSDUDWH�WLFNHWLQJ�RSSRUWXQLW\�WKHUH�JLYHQ�WKH�ZDONLQJ�GLVWDQFH�EHWZHHQ�WKH�0XVHXP�DQG�
WUDLQ�VWDWLRQ��

�� 7DNLQJ�WKH�IRUHJRLQJ�LQWR�DFFRXQW�ZH�UHFRPPHQG�WKDW�WKH�0+3�QDPH�EUDQG�EH�PRGLILHG�
WR�EH� ��7KH�FRQFHSW�RI�D�SDUN�LV�WKDW�LW�LV�ZHOFRPLQJ�WR�SHRSOH�DQG�LV�

&DOJDU\�+HULWDJH�3DUN�DQG�&RXQWU\�+HULWDJH�3DUN�LQ�0LOWRQ���

��
��,Q�D�

EULHI�WR�WKH�FRQVXOWDQWV�DQG�FRSLHG�WR�7RZQ�RIILFLDOV��GDWHG�-DQXDU\����������PHPEHUV�RI�
WKH�5RWDU\�&OXE�RI�+XQWVYLOOH�RXWOLQHG�WKH�KLVWRU\�RI�WKHLU�LQYROYHPHQW�ZLWK�WKH�IRXQGLQJ�
DQG�GHYHORSPHQW�RI�0XVNRND�+HULWDJH�3ODFH�VWDUWLQJ�LQ�������7KLV�KLVWRU\�LV�VXPPDUL]HG�
DV�SDUW�RI�&KDSWHU���RI�WKLV�UHSRUW��7KH�FRQVXOWDQWV�PHW�ZLWK�D�5RWDU\�&OXE�UHSUHVHQWDWLYH�
DQG�DVNHG�DERXW�WKH�SRWHQWLDO�UROH�RI�WKH�5RWDU\�&OXE�JRLQJ�IRUZDUG��3DUW�RI�WKH�UHVSRQVH�LQ�

QHZ�DVVHWV�DQG�LQVWHDG�IRFXV�RQ�ILQGLQJ�ZD\V�WR�LQFUHDVH�WKH�XVH��HQMR\PHQW��UHYHQXH�
IURP��DQG�PDLQWHQDQFH�RI�H[LVWLQJ�DVVHWV�WKDW�ZH�KHOS

D
SURSRVH�DQG�FRRUGLQDWH�5RWDU\�DFWLYLWLHV��HYHQWV�DQG�KDQGV�
FRQGLWLRQ�WKDW� WKH�WRZQ�ILQDQFLDO�VXSSRUW�IRU�0+3�FRQWLQXHV�DW�WKH�VDPH�OHYHO�RU�LV�
SUHIHUDEO\�LQFUHDVHG�
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������&$3,7$/�,03529(0(176�

�� 7KH�FDSDFLW\�IRU�UHQWDOV�DW�0+3�LV����SHRSOH�LQ�WKH�FKXUFK�EXLOGLQJ��:H�GR�QRW�
UHFRPPHQG�LQYHVWPHQW�LQ�DGGLWLRQDO�RU�ODUJHU�LQGRRU�UHQWDO�VSDFHV��,QVWHDG�ZH�
UHFRPPHQG�DVVXPH�D�

��$�SDYLOLRQ�LV�GLIIHUHQW�WKDQ�D�EDQGVKHOO�
VXFK�DV�WKH�RQH�WKDW�H[LVWV�LQ�5LYHU�0LOO�3DUN�DQG�WKH�RQH�LQ�$UURZKHDG�3URYLQFLDO�3DUN��ZHOO�
RXWVLGH�RI�+XQWVYLOOH��7KH�FRYHUHG�SDYLOLRQ��SRWHQWLDOO\�ZLWK�D�ERQILUH�SLW��FRXOG�EH�������
VT��IW������IW��E\����IHHW���7KH�GHVLJQ�RI�WKH�VKHOWHU�VKRXOG�EH�LQ�NHHSLQJ�ZLWK�WKH�KHULWDJH�
DHVWKHWLF�RI�WKH�YLOODJH�VR�DV�QRW�WR�GHWUDFW�IURP�WKH�LPPHUVLYH�SHULRG�H[SHULHQFH��$Q
H[DPSOHV�SURYLGHG�LQ�&KDSWHU�����LOOXVWUDWH�VXFFHVV�WKURXJK�D�VLPSOH�EXW�IOH[LEOH�GHVLJQ�
WKDW�PLJKW�LQFOXGH�UHPRYDEOH�FDQYDV�GUDSH�WR�SURWHFW�XVHUV�GXULQJ�LQFOHPHQW�ZHDWKHU���

��� ,QWHUYLHZV�VXJJHVWHG�D�SUHIHUHQFH�E\�VRPH�IRU�WKH�SDYLOLRQ�WR�EH�ORFDWHG�QHDU�&DQQ�/DNH��
EXW�WKHUH�ZDV�DFNQRZOHGJHPHQW�RI�WKH�JUHDWHU�OLNHOLKRRG�IRU�UHVLGHQW�FRPSODLQWV�JLYHQ�WKH�
FORVHU�SUR[LPLW\�WR�UHVLGHQFHV�WKHUH��$QRWKHU�VXJJHVWLRQ�ZDV�WKDW�WKH�SDYLOLRQ�EH�ORFDWHG�
DW�WKH�HQG�RI�WKH�WUDLQ�ULGH�DGMDFHQW�WR�)DLU\�/DNH�WR�DOORZ�IRU�DFWLYLWLHV�WKDW�ZRXOG�SURYLGH�
PRUH�WR�GR��7KH�

��7KLV�ZRXOG�DOORZ�IRU�ZHGGLQJ�FHUHPRQLHV�LQ�
WKH�FKXUFK�DQG�UHFHSWLRQV�LQ�WKH�SDYLOLRQ��
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��� $Q�RXWGRRU�SDYLOLRQ�XVHG�IRU�SXUSRVHV�RI�ZHGGLQJV��RWKHU�UHQWDOV��SXEOLF�DQG�HGXFDWLRQDO�
SURJUDPLQJ�ZLOO�UHTXLUH� ��
5HJDUGLQJ�WKH�ZDUPLQJ�NLWFKHQ�LW�VKRXOG�LQFOXGH�D�ODUJH�RSHQ�VSDFH�ZLWK�DSSURSULDWH�
HOHFWULFDO�WR�SOXJ�LQ�KRW�ER[HV��FRIIHH�PDNHUV��HWF���DV�ZHOO�DV�D�VHW�XS�VWDJLQJ�DUHD�IRU�
VHUYLQJ�DQG�FOHDULQJ��&XEH�YDQV�WUXFNV�ZLOO�UHTXLUH�JRRG�DFFHVV�WR�EH�DEOH�WR�EDFN�XS�WR�LW��
$OWKRXJK�WKH\�PD\�EH�GHYHORSHG�LQ�D�QHDUE\�EXLOGLQJ�ZH�KDYH�DVVXPHG�WKDW�WKHVH�
DPHQLWLHV�ZLOO�EH�LQWHJUDWHG�DV�LQGRRU�VSDFHV�ZLWKLQ�WKH�SDYLOLRQ�VWUXFWXUH��,W�LV�DVVXPHG�
WKDW�FDWHULQJ�RI�HYHQWV�ZLOO�EH�SURYLGHG�E\�D�SULYDWH�VHFWRU�FDWHUHU��

���
�IRU�UHVLGHQWV�ZKHQ�0+3�LV�PRUH�RI�D�SXEOLF�SDUN�WKDQ�D�KHULWDJH�

YLOODJH��3LFQLF�WDEOHV�DURXQG�WKH�ODNH�ZRXOG�DOVR�KHOS�WR�PDNH�WKH�VLWH�PRUH�ZHOFRPLQJ��
&RQVLGHUDWLRQ�VKRXOG�DOVR�EH�JLYHQ�WR�D�VNDWLQJ�ULQN�RQ�VLWH��

��� :H�UHFRPPHQG�DVVXPH�D�
2ULHQWDWLRQ�FXUUHQWO\�WDNHV�SODFH�DW�WKH�0XVHXP�DW�WKH�HQWUDQFH�

WR�WKH�KHULWDJH�YLOODJH��FRQVLVWLQJ�PRVWO\�RI�GLUHFWLRQ�E\�GHVN�VWDII��LI�DYDLODEOH��DQG�D�
SULQWHG�PDS�RI�WKH�VLWH��7KH�0XVHXP�GRHV�SURYLGH�D�JRRG�TXDOLW\�H[KLELWLRQ�RQ�WKH�PDLQ�
WKHPHV�RI�UHJLRQDO�KLVWRU\�LQ�WKH�KLVWRULF�SHULRG�XQGHU�FRQVLGHUDWLRQ��EXW�LW�LV�VPDOO�DQG�
WKHUH�LV�QRW�D�VLJQLILFDQW�DPRXQW�RI�RULHQWDWLRQ�WR�WKH�YLOODJH�DQG�VLWH�YLD�WKH�H[KLELWLRQ��
5HFRPPHQGDWLRQV�IRU�LPSURYLQJ�RULHQWDWLRQ�LQFOXGH��

x 8VH�WKH�H[LVWLQJ�WHPSRUDU\�H[KLELWLRQ�VSDFH�LQ�WKH�0XVHXP�DV�D�YHQXH�IRU�DQ�
RULHQWDWLRQ�YLGHR�IRU�WKH�3DUN�RXWOLQLQJ�NH\�DWWUDFWLRQV�RQ�VLWH��ZKDW�WKHUH�LV�WR�VHH�DQG�
GR��DQG�IRRWDJH�RI�WKH�3DUN�DW�SHDN�WLPHV�WR�IHDWXUH�NH\�HYHQWV�DQG�SURJUDPV���

x $�ODUJH�RXWGRRU�VLJQERDUG�ZLWK�D�PDS�RI�WKH�9LOODJH��ZLWK� �DV�
ZHOO�DV�LQGLFDWLRQV�RI�NH\�WKLQJV�WR�VHH�DQG�GR�RQ�WKH�PDS��DQG�DQ�RSWLRQ�IRU�
VPDUWSKRQH�DSS�GRZQORDG��3URSHUO\�ORFDWHG��WKLV�ZRXOG�KHOS�FUHDWH�D�VHQVH�RI�DUULYDO�
WR�WKH�VLWH�ZKLFK�LV�FXUUHQWO\�ODFNLQJ���

��� &DSLWDO�LPSURYHPHQWV�WR�WKH�YDULRXV�9LOODJH�EXLOGLQJV�VKRXOG�EH�FRQVLGHUHG�D�ORQJ�WHUP�
REMHFWLYH�EXW�ZH�UHFRPPHQG�WKDW�SULRULW\�EH�JLYHQ�WR�WKH� ��7KLV�LQFOXGHV�
HQKDQFHPHQWV�WR�H[LVWLQJ�ZDVKURRPV�ZLWK�NLWFKHQ�DQG�DGGLWLRQDO�ZDVKURRP�IDFLOLWLHV��
WDEOH�DQG�FKDLU�VWRUDJH�LQWHJUDWHG�LQWR�QHZ�3DYLOLRQ��$UWLIDFWV�VXJJHVWHG�DSSURSULDWH�WR�WKH�
%DUQ�LQFOXGH�D�FUHDP�VHSDUDWRU��VKDUSHQLQJ�VWRQH��KDUQHVV�DQG�\RNHV�DV�ZHOO�DV�UHORFDWLQJ�

��

������� 352*5$00,1*�

��� ��7KHUH�DUH�DOVR�RSSRUWXQLWLHV�WR�WLH�LQ�
HYHQWV�DW�0+3�ZLWK�GRZQWRZQ�VDOHV�DQG�RWKHU�HYHQWV��7KHVH�LQFOXGH�WKH�%HHU�)HVWLYDO�
RYHU�WKH�9LFWRULD�'D\�:HHNHQG��ZHHNHQG�1XLW�%ODQFKH�LQ�HDUO\�-XO\��0LGQLJKW�0DGQHVV�
WKH�VHFRQG�)ULGD\�LQ�-XO\��WKH�6LGHZDON�6DOH�WKH�WKLUG�6DWXUGD\�LQ�$XJXVW�DQG�&XOWXUH�'D\V�
LQ�6HSWHPEHU��7KHVH�DQG�RWKHU�IHVWLYDOV�DQG�HYHQWV�VKRXOG�WDNH�SODFH�SULPDULO\�GXULQJ�
FKDUJHG�DGPLVVLRQ�SHULRGV�DW�0+3��)UHH�HYHQWV�HQFRXUDJH�SHRSOH�WR�YLVLW�WKHQ�DQG�
GLVFRXUDJH�YLVLWV�GXULQJ�SDLG�SHULRGV���
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������� 23(5$7,1*�6&+('8/(�

7KH�UHFRPPHQGHG�RSHUDWLQJ�VFKHGXOH�LV�VHW�RXW�LQ�VHFWLRQ�����DERYH��2WKHU�UHFRPPHQGDWLRQV�
DUH�DV�IROORZV��

��� 6LQFH�LW�VHUYHV�DV�DQ�RIILFH�IRU�\HDU�URXQG�0+3�VWDII��
��LQ�SDUW�DOVR�WR�UHWDLQ�WKH�IXOO�SURYLQFLDO�

&RPPXQLW\�0XVHXP�2SHUDWLQJ�*UDQW��:DVKURRPV�LQ�WKH�0XVHXP�VKRXOG�FRQWLQXH�WR�EH�
DYDLODEOH�WR�YLVLWRUV�RQ�D�\HDU�URXQG�EDVLV��

������� $'0,66,21�&+$5*(6�

��� 5HFRJQL]H�WKDW�\RXQJ�DGXOWV���������DUH�D�GLVSURSRUWLRQDWHO\�VPDOO�PDUNHW�IRU�0XVNRND�
+HULWDJH�3ODFH�

<RXQJ�DGXOWV��ZKHWKHU�LQ�VFKRRO�RU�VWDUWLQJ�LQ�WKH�ZRUNLQJ�ZRUOG��WHQG�WR�EH�YHU\�SULFH�
FRQVFLRXV��DQG�D�GLVFRXQW�ZRXOG�KHOS�WR�DWWUDFW�PRUH�RI�WKHP�DQG�DOVR�KHOS�0+3�WR�
EHFRPH�PRUH�RI�D�GDWH�SODFH��

��� :LWK�IUHH�DGPLVVLRQ�WR�WKH�0XVHXP�EXLOGLQJ�IRU�DOO�YLVLWRUV�DW�DOO�WLPHV�WKHUH�ZRXOG�EH�
WKUHH�DQG�QRW�IRXU�WLFNHW�RSWLRQV��7KH� �DUH�DV�IROORZV�DQG�
WDNH�LQWR�DFFRXQW�WKDW�WKH�9LOODJH�LV�RYHU�SULFHG�UHODWLYH�WR�RWKHU�SLRQHHU�KHULWDJH�YLOODJHV�
LQ�2QWDULR�GLVFXVVHG�LQ�&KDSWHU����EXW�DVVXPHV�HQKDQFHPHQWV��5HFRPPHQGHG�WD[�
LQFOXGHG�SULFHV�DUH�VKRZQ�KHUH��:LWK�DVVXPHG�IUHH�DGPLVVLRQ�IRU�DOO�+XQWVYLOOH�UHVLGHQWV��
UHGXFHG�DGPLVVLRQ�FKDUJHV�DQG�WKH�FRPSOH[LWLHV�DQG�SRWHQWLDO�DEXVH�DVVRFLDWHG�ZLWK�
LQWURGXFWLRQ�RI�D�IDPLO\�UDWH��ZH�KDYH�QRW�UHFRPPHQGHG�RU�DVVXPHG�LW�ZLWKLQ�WKH�SHULRG�
SURMHFWHG�LQ�WKLV�VWXG\��

$GXOW�������� ����� ����� ������

6HQLRU������ ����� ����� ������

<RXWK�������� ����� ����� ������

&KLOG������� ����� ����� �����

��� :H�UHFRPPHQG�D� ��DV�SUDFWLFHG�IRU�
H[DPSOH�DW�/DQJ�3LRQHHU�9LOODJH�QHDU�3HWHUERURXJK��7KLV�UHFRJQL]HV�WKH�DGGHG�YDOXH�
GXULQJ�WKH�VSHFLDO�HYHQWV���

��� �VKRXOG�EH�SURYLGHG�ZLWK�D�GLVFRXQW�RI�������
RII�WKH�FRPER�WLFNHW�DQG�������RII�WKH�7UDLQ�RU�9LOODJH�WLFNHWV��

��� :LWK�IUHH�DGPLVVLRQ�WR�WKH�0XVHXP�EXLOGLQJ�DQG�DQ�RULHQWDWLRQ�UROH��PRUH�SHRSOH�VKRXOG�
VWDUW�WKHLU�0+3�H[SHULHQFH�LQ�WKH�0XVHXP��:H�UHFRPPHQG�DQ�

�WR�VXSSRUW�0+3�LQ�LWV�
LQLWLDWLYHV�WR�SUHVHUYH�DQG�LQWHUSUHW�WKH�KHULWDJH�RI�0XVNRND��HVSHFLDOO\�GXULQJ�WKH�IUHH�
DGPLVVLRQ�GD\V��
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������� 5(9(18(�&(175(6�

��� �IRU�DW�OHDVW�VHYHUDO�\HDUV�DQG�IRFXV�RQO\�RQ�
DQ�LQFRUSRUDWHG�)ULHQGV�RUJDQL]DWLRQ�RU�)RXQGDWLRQ�DEOH�WR�SURYLGH�WD[�UHFHLSWV�IRU�
GRQDWLRQV�WR�0+3��

������� 67$)),1*�$1'�92/817((56�

��� $W�SUHVHQW�WKHUH�DUH�RQO\������)7(�DOORFDWHG�WR�0+3��7KHVH�SRVLWLRQV�ZLOO�QHHG�WR�EH�
�WR�FRRUGLQDWH�UHQWDOV��KHOS�ZLWK�VLWH�VHFXULW\��DQG�SURYLGH�

PDLQWHQDQFH�DQG�DGPLQLVWUDWLYH�VHUYLFHV�ZKHQ�0+3�RSHUDWHV�DV�D�SXEOLF�SDUN�DQG�DV�D�
KHULWDJH�YLOODJH��$OWHUQDWLYHO\��WKH�DGGLWLRQ�RI�DQRWKHU�VWDII�SHUVRQ�FRXOG�IUHH�XS�WLPH�
FXUUHQWO\�VSHQW�E\�WKH�0+3�0DQDJHU�RQ�PDLQWHQDQFH�WR�DOORZ�WKH�0DQDJHU�WR�VHUYH�WKH�
YROXQWHHU�FRRUGLQDWLRQ�UROH���

��� �WR�SURYLGH�
PDLQWHQDQFH�DQG�UHODWHG�VHUYLFHV�RQ�D�\HDU�URXQG�EDVLV�DQG�IUHH�XS�WKH�0DQDJHU�WR�VHUYH�
LQ�D�9ROXQWHHU�&RRUGLQDWLRQ�UROH�DQG�RWKHU�PRUH�VHQLRU�IXQFWLRQV� �5HEXLOGLQJ�YROXQWHHU�
VXSSRUW�IRU�0+3�LV�NH\�WR�LWV�IXWXUH��9ROXQWHHU�FRRUGLQDWLRQ�HQWDLOV�WKH�UHFUXLWPHQW��
GLUHFWLRQ�DQG�PDQLIHVW�DSSUHFLDWLRQ�RI�YROXQWHHUV�WR�KHOS�GHYHORS�DQG�PDLQWDLQ�D�VWURQJ�
YROXQWHHU�SURJUDP���

��� 7KHUH�ZLOO�DOVR�EH�D�QHHG�IRU� ��)RU�H[DPSOH��D�JUHDWHU�IRFXV�RQ�
IDFLOLW\�UHQWDOV�ZLOO�UHTXLUH�VWDII�WR�VXSSRUW�HDFK�UHQWDO��$Q�LQWHUYLHZ�LQGLFDWHG�FRQFHUQ�
DERXW�WKH�VWDII�DYDLODEOH�IRU�WKH�)HDVW�RI�WKH�+DUYHVW�HYHQW�LQ�WKH�SDVW�DQG�WKH�ODFN�RI�
HOHFWULFLW\��DQG�WKDW�WKH�UHQWDO�ZLOO�QRW�UHSHDWHG�XQWLO�HQKDQFHPHQWV�DUH�PDGH�WR�ERWK�WKH�
IDFLOLWLHV�DQG�WKH�VWDII�VXSSRUW�RIIHUHG��7KH�DGGLWLRQDO�UHYHQXHV�VKRXOG�H[FHHG�WKH�FRVWV��

��� (QFRXUDJH�KLJK�VFKRRO�VWXGHQWV�DW�WKH�QHLJKERULQJ�+XQWVYLOOH�+LJK�6FKRRO�WR� �DW�
0+3�DV�SDUW�RI�WKHLU����KRXU�YROXQWHHULQJ�UHTXLUHPHQW��7KHUH�ZHUH�GLIIHUHQFHV�RI�RSLQLRQ�
KHDUG�LQ�WKH�LQWHUYLHZ�SURFHVV�UHJDUGLQJ�WKH�DYDLODELOLW\�RI�VWXGHQWV�WR�YROXQWHHU��2QH�YLHZ�
VXJJHVWHG�WKH\�ZRXOG�QRW�GR�VR�EHFDXVH�WKH\�VHHN�VXPPHU�MREV��7KH�RWKHU�YLHZ�ZDV�WKDW�
QRW�DOO�VWXGHQWV�KDYH�VXPPHU�MREV��HVSHFLDOO\�LQ�WKH�ORZHU�JUDGHV��6RPH�VWXGHQWV�VKRXOG�
DOVR�EH�DYDLODEOH�DW�PLQLPXP�ZDJH�GXULQJ�WKH�VKRXOGHU�PRQWKV�ZKLOH�VWLOO�LQ�VFKRRO�DQG�
ZLWK�WLPH�DYDLODEOH�WR�ZRUN�RQ�ZHHNHQGV��,W�ZDV�VXJJHVWHG�WKDW�RQO\�WKRVH�VWXGHQWV�ZLWK�
DQ�LQWHUHVW�LQ�WKH�PLVVLRQ�RI�0+3�EH�LQYLWHG�DQG�WKDW�WKH\�DJUHH�WR�QRW�XVH�FHOO�SKRQHV�LI�LQ�
FRVWXPH��

��� 3XUVXH�D�SRWHQWLDO�RSSRUWXQLW\�IRU�D
��

������� 0$5.(7,1*�

��� $�QHZ�QDPH�DQG�D�UHIUHVKHG�YLVLWRU�H[SHULHQFH�UHTXLUH�WKDW�
7KLV�ZLOO�QHHG�WR�EH�FRQVLGHUHG�HDUO\�DV�LW�ZLOO�

KDYH�D�NQRFN�RQ�HIIHFW�IRU�DOO�RWKHU�SULQWHG�PDWHULDOV��ZD\ILQGLQJ�DQG�VLJQDJH��DQG�GLJLWDO�
PDWHULDOV��DOO�RI�ZKLFK�QHHG�HQKDQFHPHQW��
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��� 7KHUH�LV�QR�GLUHFW�VSHQGLQJ�RQ�WKH�PDUNHWLQJ�RI�0+3�DV�LW�LV�SURPRWHG�DV�SDUW�RI�WKH�7RZQ�
PDUNHWLQJ�EXW�KDV�QR�VHSDUDWH�PDUNHWLQJ�EXGJHW��2SLQLRQV�KHDUG�LQ�WKH�LQWHUYLHZ�SURFHVV�
LQFOXGHG�VRPH�SHUFHSWLRQV�WKDW�0+3�DOUHDG\�RIIHUV�D�YHU\�JRRG�YLVLWRU�H[SHULHQFH�DQG�WKDW�
DOO�WKDW�LV�UHTXLUHG�LV�VSHQGLQJ�RQ�PDUNHWLQJ�LW��EXW�PDQ\�RWKHUV�GUHZ�XQIDYRXUDEOH�
FRPSDULVRQV�WR�WKH�VLWH�DV�LW�ZDV����RU����\HDUV�DJR�ZKHQ�LW�ZDV�EHWWHU�SURJUDPPHG�DQG�
EHWWHU�DSSRLQWHG��:H�FRQFXU�ZLWK�WKH�ODWWHU�YLHZ��ZKLOH�WKH�VLWH�KDV�D�ORZ�SXEOLF�SURILOH��
RXU�UHYLHZ�RI��DQG�H[SHULHQFH�ZLWK��FRPSDUDEOH�KHULWDJH�YLOODJHV�FRQILUPV�WKDW�WKH�FXUUHQW�
YLVLWRU�H[SHULHQFH��WKH�SURGXFW��LV�QRW�XS�WR�SDU��7KH�GDWD�LQGLFDWH�WKDW�RQO\����RI�QRQ�
VFKRRO�YLVLWRUV�WR�0+3�UHVLGH�ZLWKLQ�D�����NP�UDGLXV�RI�+XQWVYLOOH��0DQ\�RI�WKHVH�SHUVRQV��
HVSHFLDOO\�UHVLGHQWV�RI�+XQWVYLOOH��DUH�DOUHDG\�DZDUH�RI�0+3�\HW�FKRRVH�QRW�WR�DWWHQG��7KLV�
VXJJHVWV�WKDW�WKH�FRUH�VWUDWHJLHV�WR�LQFUHDVH�DWWHQGDQFH�OHYHOV�JR�IDU�EH\RQG�PDUNHWLQJ��
+RZHYHU��ZH�GR�UHFRPPHQG�D� �WKDW�ZRXOG�DOORZ�IRU�
FROODERUDWLRQ�ZLWK�0XVNRND�7RXULVP�DQG�RWKHU�DJHQFLHV�WR�KHOS�UDLVH�DZDUHQHVV�RI�WKH�
VLWH��ZKLFK�DV�QRWHG�LV�YHU\�ORZ�DW�SUHVHQW��

��� )ROORZ�XS�ZLWK�

��� 5HFRPPHQGDWLRQV�IRU� �LQFOXGH�WKH�IROORZLQJ�
SRLQWV���
x &RQILJXUH�WKH�ZHEVLWH�WR�LQFOXGH�D�PRUH�PRELOH�IULHQGO\�YHUVLRQ�DQG�FRQVLGHU�ZD\V�WR�

SURYLGH�IUHH�:L)L�DURXQG�WKH�YLOODJH�IRU�YLVLWRUV�WR�XVH���
x ,QFOXVLRQ�RI�D�VLWH�DQG�WUDLOV�PDS�WR�KLJKOLJKW�WKH�NH\�IHDWXUHV�RI�WKH�PXVHXP��YLOODJH�

DQG�WUDLQ�H[SHULHQFH�DQG�WR�PDNH�LW�HDVLHU�IRU�SRWHQWLDO�YLVLWRUV�WR�XQGHUVWDQG�WKH�
OD\RXW�RI�WKH�VLWH�DQG�ZKHUH�WR�SDUN�EHIRUH�DUULYLQJ��

x 8VH�RI�KLJK�TXDOLW\�LPDJHU\�ZKLFK�DFFXUDWHO\�UHIOHFWV�WKH�H[SHULHQFH�SURYLGHG�RQ�VLWH��
&RVWXPHG�LQWHUSUHWHUV�VKRXOG�RQO\�IHDWXUH�LQ�LPDJHV�LI�WKLV�H[SHULHQFH�ZLOO�EH�
FRQVLVWHQWO\�RIIHUHG�WKURXJKRXW�WKH�VHDVRQ�RU�LI�FOHDU�WKDW�WKH\�DUH�SUHVHQW�SULPDULO\�
GXULQJ�SHDN�SHULRGV�DQG�VSHFLDO�HYHQWV��2WKHUZLVH�LW�PD\�FUHDWH�IDOVH�H[SHFWDWLRQV��

x )RUPDO�DQG�LQIRUPDO�HGXFDWLRQDO�RSSRUWXQLWLHV�VKRXOG�KDYH�WKHLU�RZQ�QDYLJDWLRQ�WDE�

GRZQORDGDEOH�WHDFKLQJ�UHVRXUFHV�FDQ�DOVR�EH�LQFOXGHG�KHUH�WR�KHOS�WHDFKHUV�WR�EHWWHU�
XQGHUVWDQG�0+3�DQG�KRZ�LW�FDQ�KHOS�WKHP�GHOLYHU�FRUH�FXUULFXOXP���

x 7KHUH�DUH�RSSRUWXQLWLHV�WR�LQFUHDVH�WKH�LQWHUDFWLYLW\�RI�WKH�ZHEVLWH�DQG�VRFLDO�PHGLD��
DQG�XVH�LW�DV�DQ�LQWHUSUHWLYH�WRRO��E\�LQFOXGLQJ�PRUH�LQIRUPDWLRQ�DERXW�WKH�VLWH�DQG�
EXLOGLQJV��DV�ZHOO�DV�YLGHR�FRQWHQW�ZKLFK�LOOXVWUDWHV�DUFKLYDO�DQG�FRQWHPSRUDU\�IRRWDJH�
RI�DFWLYLWLHV�KDSSHQLQJ�RQ�VLWH��7KLV�FRXOG�LQFOXGH�DFWLYLWLHV�DQG�GHPRQVWUDWLRQV��DV�
ZHOO�DV�EHKLQG�WKH�VFHQHV�RSSRUWXQLWLHV�ZLWK�WKH�FXUDWRU�DQG�WR�ZDWFK�DFWLYH�
FRQVHUYDWLRQ�RI�WKH�EXLOGLQJV���

x :LWK�D�IDPLO\�IULHQGO\�IRFXV�DQG�WKH�LPSRUWDQFH�RI�ZRPHQ�DV�GHFLVLRQ�PDNHUV��VRFLDO�
PHGLD�DFWLYLW\�VKRXOG�IRFXV�RQ�GHYHORSLQJ�WKHLU�)DFHERRN�SODWIRUP��6RFLDO�PHGLD�LV�DOVR�
D�JUHDW�ZD\�WR�HQJDJH�ZLWK�D�\RXQJHU�DXGLHQFH�DQG�FRXOG�SURYLGH�RSSRUWXQLWLHV�WR�JHW�
PRUH�\RXWK�LQYROYHG�DV�VRFLDO�PHGLD�YROXQWHHUV�DW�0+3��DFWLYHO\�FUHDWLQJ�FRQWHQW��

x 2SSRUWXQLWLHV�H[LVW�WR�LQFUHDVH�WKH�QXPEHU�RI�IROORZHUV�RQ�)DFHERRN��DV�ZHOO�DV�
7ZLWWHU�E\�SRVWLQJ�FRQWHQW�PRUH�RIWHQ��DW�OHDVW�����WLPHV�SHU�ZHHN�GXULQJ�SHDN�
VHDVRQ���7KHVH�SODWIRUPV�DUH�DOVR�LPSRUWDQW�ZD\V�WR�SURPRWH�WKH�VLWH�DQG�QRWLI\�WKH�
SXEOLF�DERXW�XSFRPLQJ�HYHQWV�DQG�DFWLYLWLHV��$OO�HYHQWV�VKRXOG�EH�SURPRWHG�WKURXJK�
VRFLDO�PHGLD���

x &RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�FUHDWLQJ�KDVKWDJV�IRU�VLJQDWXUH�HYHQWV�DQG�PDWHULDOV�
VHW�XS�DURXQG�WKH�VLWH�WR�HQFRXUDJLQJ�YLVLWRUV�WR�SRVW�WKHLU�RZQ�SKRWRV�RQOLQH�ZLWK�
0+3�WDJJHG���
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��� $OWKRXJK�KLVWRULF�VLWHV�DQG�JDUGHQV�WHQG�WR�RIIHU�PRUH�DSSHDO�WR�ROGHU�PDUNHW�VHJPHQWV��
ZH�UHFRPPHQG�RWKHU�VLWH�HQKDQFHPHQWV�WKDW�ZLOO�DSSHDO�WR�WKH�\RXQJ�IDPLO\�PDUNHW�DV�
ZHOO��7KLV�LQFOXGHV�D� �WKDW�ZRXOG�VHUYH�UHVLGHQWV�XVLQJ�0+3�DV�
D�SXEOLF�SDUN�DV�ZHOO�DV�WRXULVWV�ZKR�ZRXOG�EH�PRUH�OLNHO\�WR�DWWHQG�ZLWK�WKHLU�FKLOGUHQ�RQ�
WKH�EDVLV�RI�WKH�SOD\JURXQG��2WKHU�IDPLO\�IULHQGO\�IHDWXUHV�FRXOG�LQFOXGH�OLYH�DQLPDOV��
KD\ULGHV�OLQNLQJ�WKH�YLOODJH�DQG�WKH�WUDLQ��DQG�PRUH�KDQGV�RQ�RSSRUWXQLWLHV��7KH�
SOD\JURXQG�VKRXOG�EH�GLVWDQW�IURP�PRVW�RI�WKH�KHULWDJH�EXLOGLQJV�DQG�LV�UHFRPPHQGHG�WR�
EH�ORFDWHG�LQ�DVVRFLDWLRQ�ZLWK�WKH�%XLOGLQJ���DQG�RXWGRRU�DUHD�WKDW�KDV�EHHQ�XVHG�IRU�IDUP�
DQLPDOV���

��� 7KH�WUDLQ�LV�FXUUHQWO\�QRW�RSHUDWLRQDO�GXULQJ�6XQGD\V��ZLWK�WKH�UDWLRQDOH�WKDW�WRXULVWV�DUH�
GULYLQJ�DZD\�LQ�WKH�DIWHUQRRQ��:H�UHFRPPHQG�WKDW�WKHUH�EH�

:H�
DOVR�UHFRPPHQG�H[SHULPHQWDWLRQ�ZLWK�DGGLWLRQDO�RSHUDWLRQDO�GD\V�IRU�WKH�WUDLQ�GXULQJ�
6HSWHPEHU�DQG�2FWREHU

��� �DW�D�������GLVFRXQW�RII�
WKH�FKLOG�DQG�\RXWK�UDWHV�RU�RSWLRQV�IRU�JXLGHG�DQG�SURJUDPPHG�YLVLWV�XS�WR�WKH��������
FXUUHQWO\�RIIHUHG����

��� 3ULYDWH�VSRQVRUVKLS�ZLOO�EH�GLIILFXOW�EHFDXVH�0+3�LV�7RZQ�RZQHG�EXW�D�
��7KH�PHQX�FRXOG�YDU\�

IURP�VSRQVRUVKLS�RI�IUHH�DGPLVVLRQ�WR�+XQWVYLOOH�UHVLGHQWV�WR�VFKRRO�SURJUDPV�WR�OLYH�
DQLPDOV�DQG�SOD\JURXQG�PDLQWHQDQFH�RU�WKH�DGRSW�D�EXLOGLQJ�FRQFHSW�UHFRPPHQGHG�LQ�
WKH�RQ�OLQH�VXUYH\��

��� :H�UHFRPPHQG�DQ� �WR�UDLVH�SULYDWH�IXQGV�DQG�LVVXH�WD[�UHFHLSWV�IRU�LW��,Q�
WKH�SDVW�WKHUH�ZDV�D�0XVNRND�+HULWDJH�3ODFH�2SHUDWLRQV�%RDUG�WKDW�GLVEDQGHG��7KH�
FXUUHQW�SROLF\�RI�RIIHULQJ�QR�UHFRJQLWLRQ�IRU�VSRQVRUVKLSV�LV�D�GLVLQFHQWLYH�WR�SULYDWH�
VXSSRUW��:H�UHFRPPHQG�WKDW�PHWKRGV�RI�UHFRJQLWLRQ�EH�GHYHORSHG�LQWR�DQ�HDVLO\�
FKDQJHDEOH�GRQRU�ZDOO�LQVLGH�WKH�0XVHXP���

��� )RUPHU�PHPEHUV�RI�WKH�&XOWXUDO�7RXULVP�&RRUGLQDWLQJ�&RPPLWWHH�DQG�+XQWVYLOOH�)HVWLYDO�
IRU�WKH�$UWV�ZHUH�LQWHUYLHZHG�DQG�H[SUHVVHG�WKH\�ZRXOG�EH�LQWHUHVWHG�LQ�KDYLQJ�

��7KH\�ZRXOG�SD\�WR�XVH�LW�RQ�WKH�EDVLV�
RI�D�SDUN�SHUPLW�IHH�MXVW�DV�WKH\�SD\�WR�XVH�5LYHU�0LOO�3DUN��7KH\�ZRXOG�DOVR�OLNH�VXFK�
SHUIRUPDQFHV�WR�EH�IUHH�WR�WKRVH�ZKR�DWWHQG��ZLWK�IXQGLQJ�WR�SD\�IRU�WKH�UHQWDO�RI�WKH�
SDYLOLRQ�IURP�JUDQW�DQG�SULYDWH�VRXUFHV��7KLV�VXJJHVWV�WKDW�VXFK�SHUIRUPDQFHV�VKRXOG�WDNH�
SODFH�RQ�IUHH�DGPLVVLRQ�ZHHNGD\�HYHQLQJV�GXULQJ�WKH�VKRXOGHU�VHDVRQV��

��� 2WKHU�IXWXUH� �PLJKW�LQFOXGH�FDQRH��VZDQ�ERDWV�DQG�URZ�ERDWV�RQ�&DQQ�
/DNH�GXULQJ�SHDN�SHULRGV��

3DJH����RI����



086.2.$�+(5,7$*(�3/$&(�

/RUG�&XOWXUDO�5HVRXUFHV�����

��� 7KH�WUDLQ�LV�D����PLQXWH�H[SHULHQFH�LQYROYLQJ�D���PLQXWH�ULGH�HDFK�ZD\�DQG�DQ�RSSRUWXQLW\�
WR�JHW�RII�WUDLQ�WR�YLHZ�WKH�VPDOO�PXVHXP�DQG�ZDWHU�DQG�WR�ZDWFK�VWDII�WXUQ�WKH�WUDLQ�
DURXQG��7KH�LQWHUYLHZV�DQG�VXUYH\V�LQGLFDWHG�D�SUHIHUHQFH�IRU�VXEVWDQWLDOO\�H[WHQGLQJ�WKH�
WUDFN�EXW�WKLV�GRHV�QRW�DSSHDU�WR�EH�SUDFWLFDO��$�

��2QH�VXJJHVWLRQ�LV�WKDW�PRUH�YLVLWRUV�WR�WKH�
9LOODJH�DQG�7UDLQ�VKRXOG�GHOLYHU�PRUH�SRWHQWLDO�YLVLWRUV�WR�D�SULYDWH�VHFWRU�ERDW�RSHUDWRU�WR�
FRRUGLQDWH�D�ERDW�WRXU��SRWHQWLDOO\�WR�LQFOXGH�D�VWRS�DW�WKH�GRZQWRZQ�+XQWVYLOOH�GRFN��7KLV�
ZRXOG�PDNH�WKH�WUDLQ�ULGH�PRUH�ZRUWKZKLOH�IRU�PRUH�YLVLWRUV��:H�XQGHUVWDQG�WKDW�WKHUH�
ZDV�SUHYLRXVO\�D�ERDW�EXW�QR�FRQVLVWHQW�FRRUGLQDWLRQ�RI�VFKHGXOHV�IRU�WKH�ERDW�RSHUDWRU�
DQG�WKH�WUDLQ�LQ�WKH�SDVW��$�GRFN�DQG�VWDLUV�QHHG�WR�EH�RIIHUHG�DV�SDUW�RI�WKH�FDSLWDO�
GHYHORSPHQW�SURMHFW���
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�� ),1$1&,$/�352-(&7,216�

7KLV�FKDSWHU�VHWV�RXW�RUGHU�RI�PDJQLWXGH�HVWLPDWHV�RI�WKH�FDSLWDO�FRVWV�DVVRFLDWHG�ZLWK�WKH�
DVVXPHG�FDSLWDO�LPSURYHPHQWV�DW�0XVNRND�+HULWDJH�3ODFH�3DUN��0+3��DV�ZHOO�DV�SURMHFWHG�
DWWHQGDQFH��RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�DVVXPLQJ�LPSOHPHQWDWLRQ�RI�WKH�SODQ�LQ�WKH�
VKRUW��PHGLXP�DQG�ORQJ�WHUPV��7KH�VKRUW�WHUP�LV�GHILQHG�DV�ZLWKLQ�����\HDUV��PHGLXP�WHUP�DV�
����\HDUV�DQG�ORQJ�WHUP�DV�����\HDUV��7KH�VKRUW�WHUP�FRUUHVSRQGV�WR�3KDVH����PHGLXP�WHUP�WR�
3KDVH���DQG�WKH�ORQJ�WHUP�WR�3KDVH����

��� &$3,7$/�&267�(67,0$7(6

$W�WKLV�SUH�GHVLJQ�VWDJH��WKH�FDSLWDO�FRVW�HVWLPDWHV�WKDW�IROORZ�DUH�YHU\�SUHOLPLQDU\�DQG�RUGHU�
RI�PDJQLWXGH��0RUH�DFFXUDWH�ILJXUHV�ZLOO�HPHUJH�LQ�WKH�GHVLJQ�DQG�SURFXUHPHQW�SURFHVV��7KH�
IROORZLQJ�WDEOH�VHWV�RXW�SUHOLPLQDU\�HVWLPDWHV�DVVRFLDWHG�ZLWK�WKH�DVVXPHG�FDSLWDO�
LPSURYHPHQWV�LQ�WKH�VKRUW��PHGLXP�DQG�ORQJHU�WHUPV�DW�0+3���7KH�HVWLPDWHV�DUH�IRU�D�FDSLWDO�
LQYHVWPHQW�RI����������LQ�WKH�VKRUW�WHUP�����������LQ�WKH�PHGLXP�WHUP�DQG����������LQ�WKH�
ORQJ�WHUP�DV�LQGLFDWHG�RQ�WKH�IROORZLQJ�WDEOH�WR�WRWDO�����������
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3UHOLPLQDU\�2UGHU�RI�0DJQLWXGH�&DSLWDO�&RVW�(VWLPDWHV�IRU�0+3
6KRUW�7HUP &RVW� &RPPHQWV

&RYHUHG�UHQWDOV�DQG�SURJUDPPLQJ�
SDYLOLRQ ��������

$VVXPHV�������VT��IW���LQFOXGLQJ�ZDUPLQJ�NLWFKHQ�DQG�ZDVKURRP�
IDFLOLWLHV��WDEOH�DQG�FKDLU�VWRUDJH��5HTXLUHV�GUDSH�WR�SURWHFW�IRU�
ZHDWKHU�

(QKDQFHPHQWV�WR�%ROHV�%DUQ�DQG�
&KXUFK �������

3ULRULW\�EXLOGLQJV�IRU�HQKDQFHPHQWV�LQ�SDUW�EHFDXVH�RI�SUR[LPLW\�
WR�DVVXPHG�SDYLOLRQ�DQG�UHYHQXH�RSSRUWXQLWLHV�DVVRFLDWHG�ZLWK�LW��
$VVXPHV�HQKDQFHPHQWV�WR�H[LVWLQJ�ZDVKURRPV�DQG�RUWKHU�
DGGLWLRQV�VXJJHVWHG�LQ�WKLV�UHSRUW

:DONLQJ��VQRZVKRH��RWKHU�WUDLOV ������� &DQ�YDU\�ZLGHO\�GHSHQGLQJ�RQ�ORFDWLRQ��OHQJWK��ODQGVFDSLQJ��HWF��

+HULWDJH�VNDWLQJ�ULQN ��������

$VVXPHV�QR�UHIULJHUDWLRQ�HTXLSPHQW��XVH�RQO\�LQ�FROG�ZHDWKHU�
FRQGLWLRQV��OHYHOOLQJ��SHUPDQHQW�FRQFUHWH�VODE�IRU�RWKHU�XVHV�UHVW�
RI�\HDU��DQG�WHPSRUDU\�ERDUGV�UHTXLULQJ�VWRUDJH

2ULHQWDWLRQ�IRFXV�IRU�0XVHXP ������� :LOO�UHTXLUH�RULHQWDWLRQ�YLGHR�DQG�ODUJH�RXWGRRU�VLJQERDUG
/LJKWLQJ��FDPHUDV�DQG�RWKHU�
VHFXULW\�LQLWLDWLYHV �������

5HTXLUHG�IRU�\HDU�URXQG�RSHUDWLRQ�DV�D�3DUN�DQG�WR�SURWHFW�WKH�
DVVHWV��(OHFWULFDO�OLQHZV�ZLOO�QHHG�WR�EH�EXULHG�RQ�KHULWDJH�VLWH�

7UDLQ�UHODWHG�HQKDQFHPHQWV ������� 6SHFLILFV�WR�EH�GHWHUPLQHG�E\�PDQDJHPHQW

6LWH�VHUYLFLQJ�RWKHU�HQKDQFHPHQWV �������
6XE�7RWDO�6KRUW�7HUP ��������
0HGLXP�7HUP &RVW &RPPHQWV

+HULWDJH�WKHPHG�SOD\JURXQG �������
3UHPLXP�DERYH���������HVWLPDWH�IRU�FRPPRQ�SOD\JURXQG�WR�RIIHU�
KHULWDJH�FKDUDFWHU

(QKDQFHPHQWV�WR�RWKHU�9LOODJH�
EXLOGLQJV ������� 6SHFLILFV�WR�EH�GHWHUPLQHG�E\�PDQDJHPHQW

2WKHU�HQKDQFHPHQWV �������
6XE�7RWDO�0HGLXP�7HUP ��������
/RQJ�7HUP &RPPHQWV

'RFN��VWDLUV�DQG�RWKHU�
HQKDQFHPHQWV�IRU�SULYDWH�ERDW�
RSHUDWLRQ �������

:LOO�UHTXLUH�WLPH�WR�EXLOG�FRQILGHQFH�IRU�SULYDWH�LQYHVWPHQW��7KLV�
LGHD�DVVXPHG�IRU�SXUSRVHV�RI�SURMHFWLRQV�EXW�PDLQ�SRLQW�LV�QHHG�
IRU�VRPHWKLQJ�WR�GR�ZKHQ�SHRSOH�JHW�RII�WKH�WUDLQ

(QKDQFHPHQWV�WR�RWKHU�9LOODJH�
EXLOGLQJV ������� 6SHFLILFV�WR�EH�GHWHUPLQHG�E\�PDQDJHPHQW
2WKHU�HQKDQFHPHQWV �������
6XE�7RWDO�/RQJ�7HUP ��������

7RWDO�&DSLWDO�,QYHVWPHQW ��������
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��� $77(1'$1&(��23(5$7,1*�5(9(18(�$1'�(;3(16(�
352-(&7,216�

7KLV�VHFWLRQ�VHWV�RXW�RXU�SURMHFWLRQV�RI�DWWHQGDQFH��RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�IRU�
0XVNRND�+HULWDJH�3ODFH��0+3��IRU�WKH�RSHQLQJ�\HDU�DQG�D�VWDELOL]HG�\HDU�LQ�HDFK�RI�WKH�WKUHH�
DVVXPHG�SKDVHV�RI�WKH�SURMHFW��7KH�SURMHFWLRQV�EXLOG�XSRQ�D�EDVH�OHYHO�RI�GDWD�RI������DFWXDOV�
IRU�0+3�DQG�WDNH�LQWR�DFFRXQW�WKH�&RQWH[WXDO�DQG�&RPSDUDEOHV�$QDO\VLV�LQ�&KDSWHU����WKH�
0DUNHW�$QDO\VLV�LQ�&KDSWHU���DQG�WKH�SKDVHG�$VVXPSWLRQV�LQ�&KDSWHU���DQG�DOVR�UHIOHFW�WKH�
MXGJPHQW�DQG�VXEVWDQWLDO�H[SHULHQFH�RI�WKH�FRQVXOWDQWV��

$OO�ILQDQFLDO�SURMHFWLRQV�DUH�LQ������FRQVWDQW�GROODUV��ZKLFK�GRHV�QRW�DWWHPSW�WR�SUHGLFW�IXWXUH�
LQIODWLRQ�UDWHV��DQG�DUH�IRU�D�VWDELOL]HG�DWWHQGDQFH�\HDU�LQ�HDFK�3KDVH��ZKLFK�H[FOXGHV�WKH�
RSHQLQJ�\HDU��7KH�SURMHFWLRQV�DUH�RI�HDUQHG�LQFRPH�PLQXV�RSHUDWLQJ�H[SHQVHV�DQG�DVVXPHV�D�
FRQWLQXDWLRQ�RI�H[LVWLQJ�OHYHOV�RI�JRYHUQPHQW�DQG�SULYDWH�VXSSRUW�WR�LQGLFDWH�WKH�DGGLWLRQDO�
DPRXQW�UHTXLUHG�IURP�JRYHUQPHQW��ODUJHO\�7RZQ�RI�+XQWVYLOOH��DQG�SULYDWH�VRXUFHV�WR�EUHDN�
HYHQ�RQ�RSHUDWLRQV�HDFK�\HDU��

�����$77(1'$1&(�352-(&7,216

7R�SUHSDUH�DWWHQGDQFH�SURMHFWLRQV�ILUVW�UHTXLUHV�D�UHDVRQDEOH�GHILQLWLRQ�RI�ZKR�ZRXOG�RU�ZRXOG�
QRW�EH�GHILQHG�DV�D�YLVLWRU��$�FRUH�DVVXPSWLRQ�LV�WKDW�0XVNRND�+HULWDJH�3ODFH��WR�EH�UHQDPHG�
0XVNRND�+HULWDJH�3DUN��ZLOO�IXQFWLRQ�DV�ERWK�D�FKDUJHG�DGPLVVLRQ�KHULWDJH�DWWUDFWLRQ�DQG�D�
IUHH�DGPLVVLRQ�SXEOLF�SDUN��ODUJHO\�DW�GLIIHUHQW�WLPHV�RI�WKH�\HDU��7KH�DWWHQGDQFH�SURMHFWLRQV�
KHUH�IRFXV�RQ�WKH�KHULWDJH�DWWUDFWLRQ�DQG�GR�QRW�DWWHPSW�WR�SURMHFW�WKH�QXPEHU�RI�SHRSOH�
ZDONLQJ��MRJJLQJ��VQRZVKRHLQJ�RU�RWKHUZLVH�XVLQJ�WKH�VLWH�DV�D�SXEOLF�SDUN��7KLV�DOVR�DOORZV�WKH�
SURMHFWLRQV�WR�EXLOG�XSRQ�WKH�EDVH�OHYHO�RI������DQG�SUHYLRXV�DWWHQGDQFH�FRXQWV�IRU�0+3���

)RU�WKH�SXUSRVHV�RI�WKLV�DQDO\VLV�D�YLVLWRU�LV�VRPHRQH�ZKR�H[SHULHQFHV�0+3��LQFOXGLQJ�WKH�
9LOODJH��WKH�WUDLQ�RSHUDWLRQ�RU�ERWK��3HUVRQV�ZKR�DWWHQG�HYHQLQJ�UHQWDO�RSSRUWXQLWLHV�DUH�
LQFOXGHG�LQ�WKH�GHILQLWLRQ�DV�WKH\�ZRXOG�EH�FDWHJRUL]H
FDWHJRU\��DORQJ�ZLWK�SURJUDP�SDUWLFLSDQWV��3HUVRQV�ZKR�PD\�HQWHU�RQO\�WR�SXUFKDVH�LWHPV�LQ�
WKH�0XVHXP�JLIW�VKRS�DUH�QRW�LQFOXGHG�DQG�QHLWKHU�DUH�VWDII�DQG�YROXQWHHUV�RU�VHUYLFH�DQG�
GHOLYHU\�SHRSOH��:KLOH�RXWUHDFK�DQG�DFFHVV�WKURXJK�D�ZHE�VLWH�DUH�LPSRUWDQW��WKH�DWWHQGDQFH�
SURMHFWLRQV�GR�QRW�LQFOXGH�RXWUHDFK�SURJUDPV�RU�ZHE�VLWH�KLWV�YLVLWV���

$OWKRXJK�HDFK�KDV�LWV�ZHDNQHVVHV��D�YDULHW\�RI�PHWKRGRORJLHV�DUH�XVHG�WR�HVWDEOLVK�
EHQFKPDUNV�WR�LQIRUP�RXU�MXGJPHQW�UHJDUGLQJ�WKH�OLNHO\�OHYHOV�RI�DWWHQGDQFH�DW�0+3�GXULQJ�
HDFK�SKDVH�SURMHFWHG��6RPH�RI�WKHVH�PHWKRGV�DUH�TXDQWLWDWLYH��EXW�VRPH�DUH�TXDOLWDWLYH��LQ�DQ\�
FDVH��LW�PXVW�EH�QRWHG�WKDW�WKHUH�LV�QR�VLPSOH�VFLHQWLILF�IRUPXOD�WKDW�OHDGV�WR�FUHGLEOH�
DWWHQGDQFH�SURMHFWLRQV��7KH�SURFHVV�FRQVLGHUV�DYHUDJH�DWWHQGDQFH�ILJXUHV�IRU�PHGLXP�EXGJHW�
PXVHXPV�LQ�2QWDULR��RWKHU�UHJLRQDO�DWWUDFWLRQV��DQG�PRVW�LPSRUWDQWO\��RWKHU�FRPSDUDEOH�
KHULWDJH�SLRQHHU�YLOODJHV�LQ�2QWDULR��7KHVH�LQVWLWXWLRQV�SURYLGH�EHQFKPDUNV�IRU�IRUPXODV�IRU�D�
VWDELOL]HG�\HDU�RI�RSHUDWLRQ�IRU�0+3��DVVXPHG�WR�EH�<HDU����DQG�WKDW�KHOS�WR�JXLGH�RXU�
MXGJPHQW���
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,W�PXVW�DOVR�EH�HPSKDVL]HG�WKDW�FRPSDULQJ�DWWHQGDQFH�OHYHOV�IURP�RWKHU�LQVWLWXWLRQV�LV�RIWHQ�
ULVN\�EHFDXVH�WKHUH�DUH�D�YDULHW\�RI�GHILQLWLRQV�RI�ZKDW�FRQVWLWXWHV�D�YLVLWRU�DQG�QR�FRPSOHWH�
FHUWDLQW\�WKDW�WKH�FRPSDUDWLYH�DWWHQGDQFH�ILJXUHV�UHSRUWHG�DUH�DFFXUDWH��0RUHRYHU��WKHUH�DUH�
GLIIHUHQFHV�LQ�DGPLVVLRQ�FKDUJH�VWUXFWXUHV�DQG�VXEVWDQWLDO�YDULDWLRQV�LQ�WKH�QDWXUH�RI�WKH�YLVLWRU�
H[SHULHQFH�RIIHUHG��7R�DGGUHVV�WKH�ZHDNQHVVHV�LQKHUHQW�LQ�VXFK�UDWLRV�DQG�IRUPXODV��WKH�
VHFWLRQ�EHORZ�RIIHUV�RXU�MXGJPHQW�UHJDUGLQJ�WKH�LPSDFW�RQ�DWWHQGDQFH�RI�D�YDULHW\�RI�NH\�
TXDOLWDWLYH�IDFWRUV���

7KH�EHQFKPDUNV�XVHG�LQ�WKLV�VWXG\�WR�KHOS�LQIRUP�DWWHQGDQFH�SURMHFWLRQV�DUH�DV�IROORZV��

x &KDSWHU�����VHWV�RXW�GDWD�UHJDUGLQJ�DYHUDJH�DQG�PHGLDQ�ILJXUHV�IRU�PXVHXPV�LQ�2QWDULR��
&DQDGD�DQG�WKH�8QLWHG�6WDWHV��7KH�URXQGHG�DWWHQGDQFH�ILJXUHV�IRU�HDFK�DUH���������
�������DQG��������YLVLWRUV��UHVSHFWLYHO\��RU�DQ�DYHUDJH�RI� �YLVLWRUV�FRPSDUHG�WR�
WKH�EDVH�OHYHO��������DWWHQGDQFH�OHYHO�IRU�0+3��

&KDSWHU�����VHWV�RXW�GDWD�UHJDUGLQJ�RWKHU�VHOHFWHG�PXVHXPV�DQG�DWWUDFWLRQV�LQ�WKH�0XVNRND�
UHJLRQ��7KH�WKUHH�KLJKOLJKWHG�DUH�DOO�VHDVRQDO�RSHUDWLRQV��7KHLU�DWWHQGDQFH�OHYHOV�DUH�DV�
IROORZV��

x YLVLWRUV�
x
x 0XVHXP�6WHDPVKLSV�'LVFRYHU\�&HQWUH���������

7KH�H[LVWLQJ�0+3�DOUHDG\�DWWUDFWV�PRUH�YLVLWRUV�WKDQ�WKH�6WHDPVKLSV�'LVFRYHU\�&HQWUH�EXW�ZH�
GR�QRW�EHOLHYH�WKDW�LW�ZLOO�DWWUDFW�DV�PDQ\�YLVLWRUV�DV�WKH�DOZD\V�IUHH�HQWU\�&UDQEHUU\�)DUP�DQG�
IDU�IHZHU�WKDQ�WKH�PRUH�PDVV�PDUNHW� �SRLQW�EHWZHHQ�WKH�'LVFRYHU\�
&HQWUH�DQG�&UDQEHUU\�)DUP�DWWHQGDQFH�LV� ��)RU�WKH�SXUSRVHV�RI�WKHVH�SURMHFWLRQV�ZH�ZLOO�
XVH�WKLV�ILJXUH���

)LYH�FRPSDUDEOH�YLOODJHV�ZHUH�DQDO\]HG�LQ�&KDSWHU����2I�WKH�ILYH��RQO\�WKUHH�DUH�XVHIXO�IRU�WKH�
SXUSRVHV�RI�WKH�DWWHQGDQFH�SURMHFWLRQV��7KHVH�DUH�WKH�)DQVKDZH��/DQJ�DQG�:HVWILHOG�9LOODJHV��
7KH�&RXQWU\�+HULWDJH�3DUN�LV�SULPDULO\�D�UHQWDOV�YHQXH�ZKLOH�WKH�GDWD�IRU�)RXQGHUV�0XVHXP�
DQG�3LRQHHU�9LOODJH�LV�VNHZHG�E\�IUHH�DGPLVVLRQ���

7KH�WZR�PRVW�FRPPRQ�PHWKRGV�RI�DWWHQGDQFH�SURMHFWLRQV�IRU�PXVHXPV�EDVHG�RQ�FRPSDUDEOH�
LQVWLWXWLRQV�DUH�EDVHG�RQ�WKH�VL]H�RI�WKH�H[KLELWLRQ�VSDFH�DQG�WKH�VL]H�RI�WKH�UHVLGHQW�
SRSXODWLRQ��%RWK�PHWKRGV�DUH�QRW�XVHIXO�LQ�WKLV�FDVH��5HJDUGLQJ�H[KLELWLRQ�VSDFH��WKH�PHWKRG�LV�
RI�OLWWOH�YDOXH�IRU�KHULWDJH�YLOODJHV�LQ�ZKLFK�WKH�DWWUDFWLYHQHVV�WR�YLVLWRUV�LV�QRW�UHDOO\�EDVHG�RQ�
H[KLELWLRQ�VSDFH��2I�VRPH�EHQHILW�PLJKW�EH�WKH�QXPEHU�RI�KHULWDJH�EXLOGLQJV�DQG�DOWKRXJK�
ZHDN��ZH�KDYH�DSSOLHG�D�UDWLR�EDVHG�RQ�WKH�QXPEHU�RI�EXLOGLQJV��,Q�WKH�FDVH�RI�WKH�0+3�WKH�
DVVXPSWLRQ�RI�D�VHDVRQDO�RSHUDWLRQ�DQG�WKH�UHDOLW\�WKDW�PRVW�YLVLWRUV�ZLOO�EH�VHDVRQDO�UHVLGHQWV�
RU�WRXULVWV�OHDGV�WR�D�PHWKRG�LQ�ZKLFK�WKH�\HDU�URXQG�SRSXODWLRQ�RI�0XVNRND�'LVWULFW����������
DQG�WKH�VHDVRQDO�UHVLGHQW�SRSXODWLRQ����������DUH�FRPELQHG�������������,Q�DGGLWLRQ�ZH�KDYH�
DSSOLHG�MXGJPHQW�WR�UDQN�0+3�DJDLQVW�WKH�RWKHU�FRPSDUDEOH�VLWHV�DV�D�WKLUG�PHWKRG��7KH�
FRPSDUDEOHV�DUH�WKXV�ZHLJKWHG�DV�WKUHH�PHWKRGV�RXW�RI�WKH�ILYH�XVHG���
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x �7KH�IROORZLQJ�WDEOH�LQGLFDWHV�D�PLG�SRLQW�
EHWZHHQ�WKH�DYHUDJH�DQG�WKH�PHGLDQ�RI��������$SSOLHG�WR�WKH����EXLOGLQJV�DW�0+3�VXJJHVWV�
D�VWDELOL]HG�DWWHQGDQFH�RI�DERXW� ��

x �$QRWKHU�UDWLR�LV�
YLVLWRUV�SHU�������UHVLGHQWV�ZLWKLQ�WKH�UHJLRQDO��&HQVXV�0HWURSROLWDQ�$UHD��SRSXODWLRQ��
7KH�IROORZLQJ�WDEOH�LQGLFDWHV�D�PLG�SRLQW�RI������YLVLWRUV�SHU�������SHRSOH�LQ�WKH�UHJLRQDO�
SRSXODWLRQ��,I�ZH�DSSO\�WKLV�ILJXUH�WR�WKH�FRPELQHG���������\HDU�URXQG�DQG�VHDVRQDO�
UHVLGHQW�SRSXODWLRQ�RI�WKH�0XVNRND�'LVWULFW�0XQLFLSDOLW\�WKH�UHVXOW�LV�D�VWDELOL]HG�
SURMHFWLRQ�RI�DERXW� ���

x �,Q�RXU�MXGJPHQW�0+3�ZLOO�
DWWUDFW�IDU�IHZHU�YLVLWRUV�WKDQ�H[SHULHQFHG�E\�)DQVKDZH�LQ�/RQGRQ�DQG�:HVWILHOG�LQ�
+DPLOWRQ�IRU�D�YDULHW\�RI�UHDVRQV��%RWK�KDYH�ODUJHU�UHVLGHQW�PDUNHWV��IXOO�WLPH�VWDII�OHYHOV�
DQG�RSHUDWLQJ�EXGJHWV�WKDQ�0+3��/DQJ�LQ�3HWHUERURXJK�KDV�D�ODUJHU�VWDII�DQG�RSHUDWLQJ�
EXGJHW�DQG�D�ODUJHU�UHVLGHQW�SRSXODWLRQ�EXW�QR�WUDLQ��DQG�DWWUDFWV� �DQQXDO�YLVLWRUV��
:H�KDYH�HVWLPDWHG�WKH�VDPH�SRWHQWLDO�DWWHQGDQFH�OHYHO�IRU�0+3�DVVXPLQJ�WKH�
UHFRPPHQGHG�HQKDQFHPHQWV����

$V�VWDWHG��DOO�RI�WKH�PHWKRGV�XVHG�KDYH�ZHDNQHVVHV��EXW�DUH�QRQHWKHOHVV�KHOSIXO�LQ�
HVWDEOLVKLQJ�EHQFKPDUNV��$V�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH��

$YHUDJH�DQG�PHGLDQ�ILJXUHV�IRU�2QWDULR��&DQDGLDQ�DQG�86�PXVHXPV ������

5DQNLQJ�DJDLQVW�0XVNRND�UHJLRQDO�DWWUDFWLRQV ������

9LVLWRUV�SHU�EXLOGLQJ�DPRQJ�FRPSDUDEOHV ������

3RSXODWLRQ�ILJXUHV�DPRQJ�FRPSDUDEOHV ������

5DQNLQJV�DJDLQVW�FRPSDUDEOHV ������

$WWHQGDQFH�([WUDSRODWLRQ�IURP�6HOHFWHG�&RPSDUDEOH�+HULWDJH�3LRQHHU�9LOODJHV�

5HSRUWHG�
$WWHQGDQFH

$GXOW�
$GPLVVLRQ�
&KDUJH

5HSRUWHG�
1XPEHU�RI�
%XLOGLQJV

9LVLWRUV�
SHU�

%XLOGLQJ
&0$�

3RSXODWLRQ�

9LVLWRUV�SHU�
�����&0$�
3RSXODWLRQ

)DQVKDZH�3LRQHHU�9LOODJH��
/RQGRQ ������ ����� �� ����� ������� ����

/DQJ�3LRQHHU�9LOODJH�
0XVHXP��3HWHUERURXJK� ������ ����� �� ��� ������� �����

:HVWILHOG�+HULWDJH�9LOODJH ������ ������ �� ����� ������� ����
$YHUDJH ������ ����� �� ����� ������� �����
0HGLDQ ������ ����� �� ����� ������� ����
0LG�3RLQW ����� ����
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:KLOH�WKH�UDWLRV�DERYH�KHOS�WR�JXLGH�RXU�MXGJPHQW�UHJDUGLQJ�SRWHQWLDO�DWWHQGDQFH�DQG�VXJJHVW�
WKDW�DWWHQGDQFH�OHYHOV�IRU�0+3�ZLOO�EH�LQ�WKH�UDQJH�RI�DERXW��������DQQXDO�YLVLWRUV�LQ�D�
VWDELOL]HG�DWWHQGDQFH�\HDU�LQ�3KDVH���ZKHQ�PRVW�RI�WKH�FDSLWDO�UHLQYHVWPHQW��LQFUHDVHG�VWDIILQJ�
DQG�RWKHU�RSHUDWLRQDO�HQKDQFHPHQWV�DUH�DVVXPHG�WR�EH�LPSOHPHQWHG��DV�GLVFXVVHG�EHORZ�
DORQJ�ZLWK�RWKHU�IDFWRUV�WKDW�VXJJHVW�KLJKHU�VWDELOL]HG�DWWHQGDQFH�WKDQ�LQGLFDWHG�IURP�WKH�
UDWLRV�DERYH�IRU�HDFK�3KDVH�RI�GHYHORSPHQW��

x 7KRVH�ZKR�DWWHQG�UHQWDOV�DQG�SURJUDPV�RQ�VLWH�DUH�LQFOXGHG�LQ�WKH�
DWWHQGDQFH�HVWLPDWHV�DQG�WKH�DGGLWLRQ�RI�WKH�3DYLOLRQ�DQG�HQKDQFHPHQWV�WR�WKH�&KXUFK�
DQG�%ROHV�%DUQ�VKRXOG�KHOS�WR�LQFUHDVH�UHQWDOV�DQG�SURJUDPPLQJ�DWWHQGDQFH�OHYHOV�
VXEVWDQWLDOO\�DERYH�FXUUHQW�OHYHOV�DQG�DOVR�DERYH�WKH�ILJXUHV�VXJJHVWHG�E\�WKH�UDWLRV�
DERYH��$OVR�SRVLWLYH�WR�DWWHQGDQFH�DUH�WKH�RULHQWDWLRQ�H[SHULHQFH�LQ�WKH�PXVHXP��2WKHU�
DVVXPHG�HQKDQFHPHQWV�WR�WKH�VLWH�LQFOXGH�WKH�VNDWLQJ�ULQN��ZDONLQJ��VQRZVKRH�DQG�RWKHU�
WUDLOV�ZLOO�EH�RI�JUHDWHVW�EHQHILW�WR�+XQWVYLOOH�UHVLGHQWV�ZKR�ZLOO�XVH�WKH�VLWH�DV�D�3DUN��EXW�
WKHUH�VKRXOG�DOVR�EH�EHQHILWV�WR�9LOODJH�DQG�7UDLQ�YLVLWRUV����

x )UHH�DGPLVVLRQ�WR�+XQWVYLOOH�UHVLGHQWV�FRPELQHG�ZLWK�WKH�
FDSLWDO�HQKDQFHPHQWV�DERYH�ZLOO�FDXVH�PRUH�SHRSOH�WR�DWWHQG�WKH�VLWH�ZKHQ�RSHUDWLRQDO�DV�
D�KHULWDJH�YLOODJH�DQG�WKHUHIRUH�FRXQWHG�LQ�WKH�DWWHQGDQFH�HVWLPDWHV��DQG�DOVR�ZKHQ�LW�
IXQFWLRQV�DV�D�SXEOLF�SDUN��$OVR�SRVLWLYH�IRU�ERWK�UHVLGHQWV�DQG�WRXULVWV�LV�WKH�PRGLILHG�
DGPLVVLRQ�WLFNHW�VWUXFWXUH��ORZHU�DGPLVVLRQ�SULFHV��VRPHZKDW�LQFUHDVHG�VWDII�DQG�
YROXQWHHUV�DQG�D�JUHDWHU�HPSKDVLV�RQ�PDUNHWLQJ���

�

7KH�DWWHQGDQFH�HVWLPDWHV�IRU�0+3��ZKLFK�H[FOXGHV�WKRVH�ZKR�DWWHQG�ZKHQ�LW�LV�ODUJHO\�D�
SXEOLF�SDUN��DUH�VXPPDUL]HG�DV�IROORZV��

3URMHFWHG�$WWHQGDQFH�IRU�0+3��VWDELOL]HG�
DWWHQGDQFH�\HDU LQ�HDFK�SKDVH�
3KDVH�� ������
3KDVH�� ������
3KDVH�� ������
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7KH�IROORZLQJ�WDEOH�LQGLFDWHV�WKH�HVWLPDWHG�DWWHQGDQFH�VHJPHQWHG�LQWR�UHVLGHQW�DQG�WRXULVW�
FDWHJRULHV��9LVLWRUV�DUH�DOVR�VHJPHQWHG�E\�DGPLVVLRQ�WLFNHW�FDWHJRU\�IRU�WKH�YLOODJH��WUDLQ�DQG�
FRPELQDWLRQ�WLFNHWV��6LQFH�PRVW�RI�WKH�HQKDQFHPHQWV�DVVXPHG�DUH�WR�WKH�9LOODJH��WKH�
SURMHFWLRQV�LQGLFDWH�D�JURZWK�LQ�9LOODJH�DWWHQGDQFH�WKDW�H[FHHGV�WKDW�RI�WKH�WUDLQ�XQWLO�3KDVH���
ZLWK�WKH�DVVXPHG�LQWURGXFWLRQ�RI�D�SULYDWH�ERDW�RSHUDWLRQ�RU�DQRWKHU�FRQFHSW�WR�SURYLGH�
VRPHWKLQJ�PRUH�VXEVWDQWLDO�WR�GR�ZKHQ�H[LVWLQJ�WKH�7UDLQ�DW�WKH�/DNH��7KLV�LV�HVWLPDWHG�WR�
UHVXOW�LQ�D�VKLIW�WR�PRUH�WUDLQ�DQG�FRPELQDWLRQ�WLFNHW�YLVLWRUV�LQ�WKH�ORQJ�WHUP���,QFOXGHG�DV�ZHOO�
DUH�HVWLPDWHV�IRU�LQGLUHFW�SDLG��SURJUDPV�DQG�UHQWDOV�YLVLWRUV��DQG�XQSDLG�YLVLWRUV���

$WWHQGDQFH�3URMHFWLRQV��VWDELOL]HG�\HDU��
URXQGHG�

%DVH�
/HYHO� 3KDVH�� 3KDVH�� 3KDVH��� 3KDVH�� 3KDVH�� 3KDVH���

3URMHFWHG�7RWDO�$WWHQGDQFH ������ ������ ������ ������

$WWHQGDQFH�E\�0DLQ�6HJPHQW

1RQ�6FKRRO�5HVLGHQW��0XVNRND�&0$�DQG�6HDVRQDO� �� ��� ��� ��� ����� ����� �����
6FKRRO ��� ��� ��� ��� ����� ����� �����
7RXULVW� ��� ��� ��� ��� ������ ������ ������
7RWDO ���� ���� ���� ���� ������ ������ ������
$WWHQGDQFH�E\�7LFNHW�&DWHJRU\�
9LOODJH�2QO\� ���
$GXOW�������� ��� ��� �� ����� ����� �����
6HQLRU������ �� �� �� ��� ��� ���
<RXWK�������� �� �� �� ��� ��� ���
&KLOG������� �� �� �� ��� ��� ���
1RQ�6FKRRO�*URXSV �� �� �� ��� ��� ���
6FKRRO�*URXSV� �� �� �� ����� ����� �����
7UDLQ�2QO\� ���
$GXOW�������� ��� ��� ��� ����� ����� �����
6HQLRU������ �� �� �� ����� ����� �����
<RXWK�������� �� �� �� ��� ��� ���
&KLOG������� �� �� �� ��� ��� ���
1RQ�6FKRRO�*URXSV �� �� �� ��� ��� ���
6FKRRO�*URXSV� �� �� �� ��� ��� ���
&RPELQDWLRQ�7LFNHWV ���
$GXOW�������� ��� ��� ��� ����� ����� �����
6HQLRU������ �� �� �� ��� ��� �����
<RXWK�������� �� �� �� ��� ��� ���
&KLOG������� �� �� �� ��� ��� ���
1RQ�6FKRRO�*URXSV �� �� �� ��� ��� ���
6FKRRO�*URXSV� �� �� �� ��� ��� ���
,QGLUHFW�3DLG�8QSDLG� ���
5HQWDOV��0HPEHUV��3URJUDPV��(YHQWV��,QIDQWV��)UHH�
+XQVWYLOOH�5HVLGHQWV��2WKHU ��� ��� ��� ����� ����� �����

7RWDO�$WWHQGDQFH ���� ���� ���� ���������� ����������� ����������
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��� 352-(&7('�23(5$7,1*�5(9(18(6��

7KH�FDWHJRULHV�RI�UHYHQXH�WKDW�KDYH�EHHQ�SURMHFWHG�IRU�0XVNRND�+HULWDJH�3ODFH�3DUN��0+3��
DUH�DV�IROORZV��7KH�SURMHFWLRQV�DVVXPH�D�FRQWLQXDWLRQ�RI�FXUUHQW�SULYDWH�DQG�JRYHUQPHQW�
VXSSRUW�WR�DOORZ�WKH�ERWWRP�OLQH�WR�EH�WKH�DPRXQW�RI�DGGLWLRQDO�SULYDWH�VXSSRUW�WR�EUHDN�HYHQ�
RQ�RSHUDWLRQV�

x $GPLVVLRQV��

x 5HWDLO�6DOHV��

x )RRG�DQG�%HYHUDJH�6DOHV�

x )DFLOLW\�6LWH�5HQWDOV�DQG�(YHQWV�

x 3XEOLF�(GXFDWLRQDO�3URJUDPV�

x 2WKHU�(DUQHG�,QFRPH��

x ([LVWLQJ�3ULYDWH�6XSSRUW�

x ([LVWLQJ�*RYHUQPHQW�6XSSRUW�

([FOXGHG�LV�D�PHPEHUVKLS�UHYHQXH�FDWHJRU\�EHFDXVH�LW�KDV�EHHQ�DVVXPHG�WKH�PHPEHUVKLS�
SURJUDP�ZLOO�EH�HOLPLQDWHG��7KLV�LV�LQ�SDUW�EHFDXVH�LW�KDV�QRW�EHHQ�VXFFHVVIXO�LQ�WKH�SDVW�EXW�
PRVW�LPSRUWDQWO\�EHFDXVH�RI�WKH�DVVXPSWLRQ�RI�IUHH�DGPLVVLRQ�WR�+XQWVYLOOH�UHVLGHQWV�WKDW�ZLOO�
UHGXFH�WKH�YDOXH�RI�D�PHPEHUVKLS�SURJUDP��,QVWHDG�WKHUH�ZLOO�EH�RSSRUWXQLWLHV�WR�VXSSRUW�
0+3�RQ�WKH�EDVLV�RI�PHPEHUVKLS�LQ�D�)ULHQGV�RUJDQL]DWLRQ�RU�)RXQGDWLRQ��

,Q�������0+3�HDUQHG�DERXW���������LQ�DGPLVVLRQV�UHYHQXH��7KH�SUHYLRXV�\HDU�ZDV�VOLJKWO\�
KLJKHU�ZLWK�ILJXUHV�D�IHZ�WKRXVDQG�GROODUV�ORZHU�GXULQJ�WKH�SUHYLRXV�WKUHH�\HDUV���

,W�KDV�EHHQ�DVVXPHG�WKDW�FKDQJHV�ZLOO�EH�LQWURGXFHG�WR�WKH�DGPLVVLRQ�FKDUJH�VWUXFWXUH�RI�0+3�
LQ�WKH�VKRUW�WHUP�DQG�WKDW�SULFHV�ZLOO�LQFUHDVH�E\�������SHU�9LOODJH�RU�7UDLQ�WLFNHW�RU�������SHU�
FRPELQDWLRQ�WLFNHW�LQ�HDFK�RI�WKH�PHGLXP�DQG�ORQJ�WHUPV��7KH�SURMHFWLRQV�IRU�DGPLVVLRQV�
UHYHQXH�DOVR�WDNH�LQWR�DFFRXQW�WKDW�SULFHV�LQFOXGH�+67�DQG�WKDW�GLVFRXQWV�DUH�OLNHO\�WR�EH�
RIIHUHG�LQ�FROODERUDWLRQ�ZLWK�&$$�$$$��KRWHOV�UHVRUWV�DQG�RWKHU�PXVHXPV�RQ�D�SHULRGLF�
EDVLV��7KH�FRPELQDWLRQ�RI�+67�DQG�GLVFRXQWV�LV�DVVXPHG�WR�ORZHU�DGPLVVLRQV�UHYHQXH�E\�����
LQ�3KDVH���DQG�����LQ�VXEVHTXHQW�SKDVHV��UHIOHFWLQJ�OHVV�QHHG�IRU�GLVFRXQWV�LQ�WKH�RSHQLQJ�
SHULRG����

$GPLVVLRQV�UHYHQXH�LV�FDOFXODWHG�EDVHG�RQ�WKH�DWWHQGDQFH�SURMHFWLRQV�DQG�WKH�DVVXPHG�
DGPLVVLRQ�FKDUJHV�DQG�OHDG�WR�WKH�IROORZLQJ�SURMHFWLRQV�RI�DGPLVVLRQV�UHYHQXH��
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0+3�KDV�D�VPDOO�����VT��IW��UHWDLO�VSDFH�LQ�WKH�PXVHXP�EXLOGLQJ�DQG�JHQHUDWHV�VRPH�UHWDLO�
VDOHV�RQ�VLWH�DV�ZHOO��7RWDO�VDOHV�LQ������ZHUH�D�URXQGHG��������ZKHQ�FRPELQLQJ�WKH�JLIW�VKRS�
PHUFKDQGLVH�DQG�JHQHUDO�VWRUH�UHYHQXH�FDWHJRULHV���$W�DERXW��������YLVLWRUV��WKLV�WUDQVODWHV�WR�
DERXW����FHQWV�SHU�YLVLWRU��RU��������SHU�VT��IW��7KHVH�DUH�UHODWLYHO\�ORZ�ILJXUHV�FRPSDUHG�WR�
PXVHXP�QRUPV�RI�������������SHU�VT��IW���RU�������WR�������SHU�YLVLWRU��

7KH�DVVXPSWLRQ�LV�IRU�QR�FKDQJH�WR�WKH�VL]H�RI�WKH�UHWDLO�VSDFH�EXW�WKHUH�VKRXOG�EH�
RSSRUWXQLWLHV�IRU�LQFUHDVHG�VDOHV�EDVHG�RQ�KLJKHU�RYHUDOO�DWWHQGDQFH��IUHH�DGPLVVLRQ�WR�WKH�
PXVHXP�DQG�LWV�RULHQWDWLRQ�ILOP��+LJKHU�DWWHQGDQFH�ZLOO�DOVR�H[SRVH�PRUH�YLVLWRUV�WR�
EODFNVPLWK�FUHDWHG�DQG�RWKHU�SURGXFWV�VROG�RQ�VLWH���

)RU�WKH�SXUSRVHV�RI�WKHVH�SURMHFWLRQV�ZH�KDYH�DVVXPHG�D�JURZWK�WR�������SHU�YLVLWRU�LQ�3KDVH���
DQG�LQFUHDVLQJ�LQ�VXEVHTXHQW�SKDVHV�WR�UHIOHFW�EHWWHU�SURGXFW�DQG�PDUNHW�NQRZOHGJH�RYHU�
WLPH��&RVW�RI�JRRGV�VROG�LV�LQFOXGHG�ZLWK�WKH�H[SHQVH�SURMHFWLRQV�ODWHU�LQ�WKLV�FKDSWHU��7KHVH�
HVWLPDWHV�OHDG�WR�WKH�IROORZLQJ�SURMHFWLRQV���

$GPLVVLRQV��7LFNHW�&DWHJRULHV

%DVH�
/HYHO��

5HYHQXH

$GPLVVLRQ�
&KDUJHV�
�3KDVH���

$GPLVVLRQ�
&KDUJHV�
�3KDVH���

$GPLVVLRQ�
&KDUJHV�
3KDVH���

3KDVH���
9LVLWRUV

3KDVH���
$GPLVVLRQV�
5HYHQXH

3KDVH���
9LVLWRUV

3KDVH���
$GPLVVLRQV�
5HYHQXH

3KDVH���
9LVLWRUV

3KDVH���
$GPLVVLRQV�
5HYHQXH�

9LOODJH�2QO\�
$GXOW�������� ����� ����� ������ ����� ������� ����� ������� ����� �������
6HQLRU������ ����� ����� ����� ��� ������ ��� ������ ��� ������
<RXWK�������� ����� ����� ����� ��� ������ ��� ������ ��� ������
&KLOG������� ����� ����� ����� ��� ������ ��� ������ ��� ������
1RQ�6FKRRO�*URXSV ����� ����� ����� ��� ������ ��� ������ ��� ������
6FKRRO�*URXSV��VHOI�JXLGHG� ����� ����� ����� ����� ������ ����� ������ ����� ������
7UDLQ�2QO\�
$GXOW�������� ����� ����� ����� ����� ������� ����� ������� ����� �������
6HQLRU������ ����� ����� ����� ����� ������ ����� ������ ����� �������
<RXWK�������� ����� ����� ����� ��� ������ ��� ������ ��� ������
&KLOG������� ����� ����� ����� ��� ������ ��� ������ ��� ������
1RQ�6FKRRO�*URXSV ����� ����� ����� ��� ������ ��� ������ ��� ������
6FKRRO�*URXSV��VHOI�JXLGHG� ����� ����� ����� ��� ���� ��� ���� ��� ������
&RPELQDWLRQ�7LFNHWV
$GXOW�������� ������ ������ ������ ����� ������� ����� ������� ����� �������
6HQLRU������ ������ ������ ������ ��� ������� ��� ������� ����� �������
<RXWK�������� ������ ������ ������ ��� ������ ��� ������ ��� ������
&KLOG������� ����� ������ ������ ��� ������ ��� ������ ��� ������
1RQ�6FKRRO�*URXSV ������ ������ ������ ��� ������ ��� ������ ��� ������
6FKRRO�*URXSV��VHOI�JXLGHG� ����� ����� ����� ��� ������ ��� ������ ��� ������
,QGLUHFW�3DLG�8QSDLG�
5HQWDOV��0HPEHUV��3URJUDPV��(YHQWV��
,QIDQWV��2WKHU ����� �� ����� �� ����� ��

7RWDO�$WWHQGDQFH�$GPLVVLRQV�5HYHQXH�
�EHIRUH�+67�'LVFRXQWV� ������ �������� ������ �������� ������ ��������
7RWDO�$GPLVVLRQV�5HYHQXH��DIWHU�
+67�'LVFRXQWV� ������� �������� �������� ��������
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0+3�JHQHUDWHG�DERXW��������LQ�IRRG�DQG�EHYHUDJH�VDOHV�LQ�������ZKLFK�LV�LQ�WKH�VDPH�JHQHUDO�
UDQJH�DV�H[SHULHQFHG�LQ�WKH�SUHYLRXV�IRXU�\HDUV��6DOHV�VKRXOG�LQFUHDVH�DV�D�UHVXOW�RI�WKH�
LQFUHDVH�QRW�RQO\�RQ�WKH�EDVLV�RI�DQ�LQFUHDVH�LQ�DWWHQGDQFH�LQ�HDFK�SKDVH�EXW�DOVR�WKH�DGGLWLRQ�
RI�WKH�FRYHUHG�SDYLOLRQ��ZKLFK�VKRXOG�KHOS�WR�HQKDQFH�WKH�YDULHW\�DQG�TXDOLW\�RI�IRRG�RIIHULQJV���

2XU�HVWLPDWHV�DUH�VHW�RXW�LQ�WKH�IROORZLQJ�WDEOH�ZLWK�IRRG�VHUYLFH�FRVW�RI�JRRGV�VROG�VKRZQ�LQ�
WKH�H[SHQVH�SURMHFWLRQV�ODWHU�LQ�WKLV�FKDSWHU���

,Q������0+3�JHQHUDWHG�D�FRPELQHG��������IURP�SULYDWH��&KULVWPDV�DQG�+DOORZHHQ�HYHQWV��
$PRXQWV�YDULHG�LQ�SUHYLRXV�\HDUV����

7KH�LQWURGXFWLRQ�RI�D�FRYHUHG�SDYLOLRQ�DQG�HQKDQFHPHQW�RI�WKH�QHDUE\�FKXUFK�DQG�EDUQ�LV�WKH�
SULPDU\�RSSRUWXQLW\�IRU�LQFUHDVH�HDUQHG�LQFRPH�LGHQWLILHG�LQ�WKLV�VWXG\��,QWHUYLHZV�FRQGXFWHG�
IRU�WKLV�VWXG\�LQGLFDWHG�VXEVWDQWLDO�SRVLWLYH�IHHGEDFN�WR�WKH�FRQFHSW�DQG�SHUFHSWLRQV�WKDW�0+3�
FRXOG�EH�D�SRSXODU�UHQWDOV�YHQXH��+RZHYHU��LW�LV�HVVHQWLDO�WKDW�0+3�DOVR�RIIHU�WKH�VWDII��
YROXQWHHUV��LQIUDVWUXFWXUH��PDUNHWLQJ�DQG�RWKHU�UHVRXUFHV�WR�OHDG�WR�SRVLWLYH�ZRUG�RI�PRXWK��
VRFLDO�PHGLD�DQG�UHSHDW�UHQWDOV�WR�VXVWDLQ�WKLV�UHYHQXH�RSSRUWXQLW\��

2XU�HVWLPDWHV�DUH�EDVHG�RQ�HVWLPDWHV�VHW�RXW�LQ�WKH�IROORZLQJ�WDEOH�DQG�WDNH�LQWR�DFFRXQW�WKH�
IROORZLQJ�LQIRUPDWLRQ�VXPPDUL]HG�IURP�&KDSWHU���RI�WKLV�UHSRUW��

x &RXQWU\�+HULWDJH�3DUN�LQ�0LOWRQ�UHSRUWV����ZHGGLQJV�����RWKHU�SULYDWH�HYHQWV�DQG����SXEOLF�
HYHQW�GD\V��IRU�D�WRWDO�RI����PDMRU�UHQWDOV�RU�HYHQWV��

x )DQVKDZH�3LRQHHU�9LOODJH�KRVWHG����VSHFLDO�HYHQWV�DQG�PDNHV�IRXU�VSDFHV�DYDLODEOH�IRU�
UHQWDOV��

x /DQJ�3LRQHHU�9LOODJH�UHSRUWV�D�YDULHW\�RI�HYHQWV�DQG�UHQWDOV��FKDUJLQJ�YHU\�PRGHVW�DPRXQWV�
IRU�ZHGGLQJV��������DQG�SKRWRV�������IRU�WKH�YHQXHV�WKHPVHOYHV�EXW�DOVR�HDUQV�D�
FRPPLVVLRQ�RQ�WKH�FDWHULQJ��

x :HVWILHOG�+HULWDJH�9LOODJH�KRVWV�D�ODUJH�QXPEHU�RI�VPDOO�HYHQWV�DQG�ILYH�ODUJHU�RQHV�HDFK�
\HDU����

5HWDLO�6DOHV������QVI�SXEOLF�VSDFH�� %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�$WWHQGDQFH ������ ������ ������ ������
6DOHV�9LVLWRU ����� ����� ����� �����
7RWDO�6DOHV� ������ ������� ������� �������
6DOHV�SHU�6T��)W� ������ ������ ������ ������

)RRG�DQG�%HYHUDJH�6DOHV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�$WWHQGDQFH ������ ������ ������ ������
6DOHV�9LVLWRU ����� ����� ����� �����
7RWDO�6DOHV� ������ ������ ������ ������
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$OWKRXJK�WKH�QXPEHU�RI�HYHQWV�DQG�UHQWDOV�DQG�WKH�DPRXQWV�FKDUJHG�IRU�WKHP�DW�0+3�PD\�
YDU\�ZLGHO\��RXU�HVWLPDWHV�DUH�DV�VHW�RXW�RQ�WKH�IROORZLQJ�WDEOH�IRU�PDMRU�UHQWDOV�DQG�DVVXPHV�D�
FRPPLVVLRQ�RQ�FDWHULQJ�LV�LQFOXGHG��7KHVH�DPRXQWV�DUH�LQ�DGGLWLRQ�WR�WKH�EDVH�OHYHO�RI�FXUUHQW�
UHYHQXHV��7KH�SURMHFWLRQV�DOVR�LQFOXGH�HVWLPDWHV�RI�VPDOOHU�UHQWDOV�DW�����RI�WKH�UHYHQXH�IRU�
PDMRU�UHQWDOV���

7KH�DVVXPHG�SDYLOLRQ�WR�EH�DGGHG�WR�0+3�LV�QRW�RQO\�WR�SURYLGH�D�YHQXH�IRU�UHQWDOV�LW�LV�WR�
SURYLGH�SXEOLF�DQG�VFKRRO�SURJUDPPLQJ�RSSRUWXQLWLHV�DV�ZHOO��(GXFDWLRQDO�SURJUDPV�RIIHUHG�LQ�
�����JHQHUDWHG�DERXW���������LQ�UHYHQXH��+LJKHU�VFKRRO�DWWHQGDQFH�DQG�LQFUHDVH�DWWHQGDQFH�
E\�WKH�JHQHUDO�SXEOLF�VKRXOG�UHVXOW�LQ�FRUUHVSRQGLQJO\�KLJKHU�UHYHQXH�IRU�0+3��,W�DOVR�FRQILUPV�
WKH�QHHG�IRU�DGGLWLRQDO�VWDII�DQG�YROXQWHHU�UHVRXUFHV�WR�GHOLYHU�WKHVH�SURJUDPV��DQG�WKHUHIRUH�
WKH�LQFUHDVHG�VWDII�UHVRXUFHV�DVVXPHG��

7KH�VSHFLILF�DGGLWLRQDO�SXEOLF�DQG�HGXFDWLRQDO�SURJUDPV�WR�EH�RIIHUHG�FRXOG�LQFOXGH�
SHUIRUPDQFHV�LQ�WKH�SDYLOLRQ��VXPPHU�FDPSV��UHJLVWHUHG�SURJUDPV��JXLGHG�WRXUV�DQG�RWKHUV�
GHYHORSHG�E\�PDQDJHPHQW�RI�0+3��$OWKRXJK�UHYHQXHV�PD\�YDU\�ZLGHO\�ZH�DVVXPH�WKDW�WKH\�
ZLOO�WDNH�WLPH�WR�GHYHORS�DQG�JURZ�RYHU�WLPH�DV�VKRZQ�RQ�WKH�IROORZLQJ�WDEOH��

2WKHU�VRXUFHV�RI�HDUQHG�LQFRPH�UHSRUWHG�E\�0+3�LQ������LQFOXGHG�PHPEHUVKLS���������DQG�
PLVFHOODQHRXV�UHYHQXH�����������RU�D�FRPELQHG���������([FOXGHG�LV�D�RQH�WLPH�LQVXUDQFH�
UHFRYHU\���

7KHUH�PD\�EH�RSSRUWXQLWLHV�IRU�DGGLWLRQDO�HDUQHG�LQFRPH��7KLV�PLJKW�LQFOXGH�D�SHULRGLF�
IXQGUDLVLQJ�JDOD�GLQQHU��LQWHUDFWLYH�GRQDWLRQ�ER[HV��FRVWXPH�UHQWDO�WR�DOORZ�IRU�SD\�IRU�SKRWR�
RSSRUWXQLWLHV��DQG�RWKHU�LGHDV�WR�EH�GHYHORSHG�E\�PDQDJHPHQW�DQG�YROXQWHHUV��5HYHQXHV�PD\�
YDU\�ZLGHO\�DQG�DUH�HVWLPDWHG�WR�OHDG�WR�JURZ�RYHU�WLPH�DV�LQGLFDWHG�EHORZ���

)DFLOLW\�5HQWDOV�(YHQWV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
([LVWLQJ�5HYHQXH�IURP�(YHQWV ������ ������ ������
(VWLPDWHG�$GGLWLRQDO�0DMRU�5HQWDOV �� �� ��
$YHUDJH�5HYHQXH�SHU�0DMRU�5HQWDO ������ ������ ������
7RWDO�5HYHQXH�IURP�0DMRU�5HQWDOV ������� ������� �������
6PDOOHU�5HQWDOV�(YHQWV��#���� ������ ������ ������
7RWDO�&RPELQHG�5HYHQXH ������ ������� ������� �������

3XEOLF�DQG�(GXFDWLRQDO�3URJUDPV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�5HYHQXH ������� ������� ������� �������

2WKHU�(DUQHG�,QFRPH %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�5HYHQXH ������ ������� ������� �������
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3ULYDWH�GRQDWLRQV�IRU�0+3�WRWDOHG�RQO\�DERXW������LQ�������ZLWK�DPRXQWV�LQ�WKH�SUHYLRXV�IRXU�
\HDUV�UDQJLQJ�IURP�DERXW������WR�������,W�LV�LPSRUWDQW�WKDW�SULYDWH�VXSSRUW�IRU�0+3�EH�
LQFUHDVHG�VXEVWDQWLDOO\��7KLV�PD\�EH�HQFRXUDJHG�E\�WKH�PHQX�RI�VSRQVRUVKLS�FRQFHSW�
SURSRVHG�LQ�WKLV�VWXG\��LQFOXGLQJ�VXSSRUW�IRU�IUHH�DGPLVVLRQ�WR�+XQWVYLOOH�UHVLGHQWV�DQG�RWKHU�
SURSRVHG�HQKDQFHPHQWV��7KH�5RWDU\�&OXE�RI�+XQWVYLOOH�DV�IRXQGHU�RI�0+3�KDV�H[SUHVVHG�WKH�
OLNHOLKRRG�DGGLWLRQDO�VXSSRUW��+RZHYHU

��

0+3�UHFHLYHG�DERXW����������IURP�WKH�7RZQ�RI�+XQWVYLOOH�SOXV�DERXW���������IURP�WKH�
SURYLQFH�RI�2QWDULR�DQG�DERXW��������IURP�+67�UHFRYHU\�IRU�D�FRPELQHG�WRWDO�RI�DERXW�

�IURP�JRYHUQPHQW�VRXUFHV��7KLV�DPRXQW�KDV�EHHQ�DVVXPHG�WR�FRQWLQXH�DW�WKLV�OHYHO�

��
��

��� 352-(&7('�23(5$7,1*�(;3(16(6�

:H�KDYH�FRPELQHG�WKH�QXPHURXV�RSHUDWLQJ�H[SHQVH�FDWHJRULHV�XVHG�E\�WKH�7RZQ�RI�
+XQWVYLOOH�IRU�0+3�LQWR�D�VPDOOHU�QXPEHU��7KHVH�DUH�DV�IROORZV��

x 6DODULHV��:DJHV�DQG�%HQHILWV��

x 2FFXSDQF\�&RVWV��

x &XUDWRULDO�

x ([KLELWLRQV��

x 3URJUDPV�DQG�(YHQWV�

x *HQHUDO�DQG�$GPLQLVWUDWLYH��

x 0DUNHWLQJ��

x 5HWDLO�&RVW�RI�*RRGV�6ROG�

x )RRG�6HUYLFH�&RVW�RI�*RRGV�6ROG�

3DJH����RI����
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,Q������0+3�DOORFDWHG�DERXW����������WR�VWDIILQJ�FRVWV�WR�FRYHU������)7(�VWDII�DQG����SDUW�
WLPH�RU�VHDVRQDO�VWDII�DQG�UHODWLYHO\�IHZ�YROXQWHHUV��7KH�DVVXPSWLRQ�LV�WKDW�WKHUH�ZLOO�EH�RQH�
DGGLWLRQDO�IXOO�WLPH�)7(�WR�SURYLGH�PDLQWHQDQFH�DQG�RWKHU�DVVLVWDQFH�WR�DOORZ�WKH�0DQDJHU�WR�
VSHQG�PRUH�WLPH�RQ�YROXQWHHU�FRRUGLQDWLRQ��SURJUDP�GHYHORSPHQW�DQG�RWKHU�VHQLRU�OHYHO�
WDVNV��,Q�DGGLWLRQ�WKHUH�ZLOO�QHHG�WR�EH�D�JURZWK�LQ�SDUW�WLPH�VWDII�WR�PHHW�WKH�QHHGV�RI�HYHQLQJ�
UHQWDOV�DQG�RWKHU�VHUYLFHV�WR�YLVLWRUV�DQG�WR�WKRVH�XVLQJ�WKH�VLWH�RQ�D�\HDU�URXQG�EDVLV�DV�D�
SXEOLF�SDUN��:H�KDYH�DVVXPHG�����DGGLWLRQDO�)7(�SRVLWLRQV�WR�PHHW�WKLV�QHHG�����

7KH�VWDIILQJ�FRVWV�DUH�LQ������GROODUV�EXW�LW�KDV�EHHQ�DVVXPHG�WKDW�LQFUHDVHV��ERQXVHV�RU�RWKHU�
IDFWRUV�ZLOO�FDXVH�WKHVH�FRVWV�ZLOO�H[FHHG�WKH�SUHYDLOLQJ�UDWH�RI�LQIODWLRQ�E\����SHU�SKDVH��7KHVH�
HVWLPDWHV�DQG�DVVXPSWLRQV�OHDG�WR�WKH�IROORZLQJ�SURMHFWLRQV���

2FFXSDQF\�FRVWV�DUH�JHQHUDOO\�GHILQHG�WR�LQFOXGH�DOO�FRVWV��H[FOXGLQJ�VDODULHV��DVVRFLDWHG�ZLWK�
EXLOGLQJ�UHSDLUV�DQG�PDLQWHQDQFH��XWLOLWLHV��MDQLWRULDO�VXSSOLHV��VHFXULW\�V\VWHPV�DQG�QRQ�
HPSOR\HH�UHODWHG�LQVXUDQFH�FRVWV��,Q�WKLV�FDVH�VHFXULW\�DQG�VLWH�PDLQWHQDQFH�KDYH�EHHQ�
VHSDUDWHG�LQWR�RWKHU�H[SHQVH�FDWHJRULHV��)RU�0+3�ZH�KDYH�FRPELQHG�UDLOZD\�UHSDLUV�DQG�
PDLQWHQDQFH����������EXLOGLQJ�UHSDLUV�DQG�PDLQWHQDQFH�����������RWKHU�UHSDLUV�DQG�
PDLQWHQDQFH����������K\GUR�����������ZDWHU�����������SURSDQH�����������QDWXUDO�JDV���������
VHZHU���������HTXLSPHQW�UHSDLUV�DQG�PDLQWHQDQFH���������DORQJ�ZLWK�FRVWV�IRU�FRQWUDFWRUV�
����������DQG�SURSHUW\�FRQWUDFWHG�VHUYLFHV������������7KHVH�FRVWV�FRPELQHG�WR�EH�D�URXQGHG�
����������

7KHVH�FRVWV�ZLOO�LQFUHDVH�RQ�WKH�EDVLV�RI�KLJKHU�DWWHQGDQFH�DQG�HOHFWULFLW\�XVH�IRU�WKH�SDYLOLRQ��
VLWH�OLJKWLQJ�DQG�VHFXULW\�DQG�RWKHU�VLWH�HQKDQFHPHQWV��)RU�WKH�SXUSRVHV�RI�WKHVH�SURMHFWLRQV�
ZH�HVWLPDWH�DQ�LQFUHDVH�LQ�RFFXSDQF\�FRVWV�RI�����LQ�3KDVH��������LQ�3KDVH���DQG�����LQ�
3KDVH����DOO�LQ������FRQVWDQW�GROODUV���

7KHVH�DVVXPSWLRQV�DQG�HVWLPDWHV�OHDG�WR�WKH�IROORZLQJ�SURMHFWLRQV��

6DODULHV��:DJHV�DQG�%HQHILWV� %DVH�/HYHO 3KDVH�� 3KDVH�� 3KDVH��

7RWDO�6DODULHV��:DJHV��%HQHILWV �������� �������� �������� ��������

$GGLWLRQDO�)XOO�7LPH�3RVLWLRQ������)7(� ������� ������� �������

$GGLWLRQDO�3DUW�7LPH�6WDII������)7(� ������� ������� �������

7RWDO�6DODULHV��:DJHV��%HQHILWV �������� �������� �������� ��������

2FFXSDQF\�&RVWV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV ������� ������� ������� �������
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7KH�DOORFDWLRQ�IRU�FXUDWRULDO�VXSSOLHV�LQ������ZDV�DERXW�������DQG�LQ�WKH�VDPH�PRGHVW�JHQHUDO�
UDQJH�DV�SUHYLRXV�\HDUV��7KHVH�FRVWV�DUH�SURMHFWHG�WR�LQFUHDVH�VOLJKWO\�WR�D�URXQGHG�

��

0+3�DOORFDWHG�D�PRGHVW�DPRXQW�RI�DERXW��������WR�GLVSOD\V�DQG�H[KLELWV�LQ�������ZLWK�ORZHU�
H[SHQGLWXUHV�GXULQJ�WKH�SUHYLRXV�IRXU�\HDUV��7KHVH�H[SHQGLWXUHV�VKRXOG�LQFUHDVH�WR�UHIOHFW�
LQLWLDWLYHV�WR�JURZ�DWWHQGDQFH�OHYHOV�DQG�KHOS�OHDG�WR�UHSHDW�YLVLWDWLRQ��7KLV�LQFOXGHV�SHULRGLF�
FKDQJHV�WR�WKH�PXVHXP�H[KLELWV�DQG�WKH�RULHQWDWLRQ�ILOP��:H�KDYH�DVVXPHG�LQFUHDVLQJ�VWLOO�
UHODWLYHO\�PRGHVW�H[SHQGLWXUHV�FRVWV�UDQJLQJ�IURP���������WR���������SHU�\HDU�LQ�HDFK�SKDVH�
DV�VXPPDUL]HG�EHORZ���

&RVWV�DVVRFLDWHG�ZLWK�SURJUDPV�DQG�HYHQWV�DW�0+3�LQ������LQFOXGHG�JHQHUDO�SURJUDPPLQJ�
����������WKH�+DOORZHHQ�HYHQW�����������&DQDGD�'D\��������&KULVWPDV��������OLYHVWRFN�
���������DQG�SULYDWH�HYHQWV���������RU�FORVH�WR�D�FRPELQHG���������

$GGLWLRQDO�H[SHQGLWXUHV�VKRXOG�EH�DVVXPHG�IRU�DGGLWLRQDO�HYHQWV�DQG�PRUH�SXEOLF�DQG�
HGXFDWLRQDO�SURJUDPV��)RU�WKH�SXUSRVHV�RI�WKHVH�SURMHFWLRQV�ZH�HVWLPDWH�D�JURZWK�WR���������
LQ�3KDVH���DQG���������E\�<HDU����DV�VXPPDUL]HG�EHORZ���

$OWKRXJK�HYHU\�PXVHXP�UHODWHG�LQVWLWXWLRQ�FDWHJRUL]HV�WKHVH�FRVWV�GLIIHUHQWO\��JHQHUDO�DQG�
DGPLQLVWUDWLYH�FRVWV�XVXDOO\�LQFOXGH�RIILFH�DQG�UHODWHG�VXSSOLHV��HTXLSPHQW��PDLOLQJ��SULQWLQJ��
WHOHSKRQH��WUDYHO��FRQIHUHQFHV��YROXQWHHU�SHUTXLVLWHV��SURIHVVLRQDO�VHUYLFHV��GXHV�DQG�
VXEVFULSWLRQV��HWF��)RU�0+3�WKH�FDWHJRULHV�WKDW�KDYH�EHHQ�FRPELQHG�XQGHU�WKLV�FDWHJRU\�
LQFOXGH�DGPLVVLRQV�����������FORWKLQJ�DQG�VDIHW\���������PHDOV�DQG�DFFRPPRGDWLRQV���������
RIILFH�VXSSOLHV���������ODQGOLQH�WHOHSKRQH�����������FHOO�SKRQH���������FRS\LQJ���������DQG�
YROXQWHHU�EHQHILWV��������([FOXGHG�DUH�WKH�DPRUWL]DWLRQ�H[SHQVH��WKH�RQH�WLPH�LQVXUDQFH�
FODLPV�DQG�WKH�IHDVLELOLW\�VWXG\��&RPELQHG�JHQHUDO�DQG�DGPLQLVWUDWLYH�FRVWV�DUH�DERXW���������
7KLV�LV�RQO\�DERXW����RI�VWDIILQJ�FRVWV�ZKHQ�WKH�QRUP�LV�FORVHU�WR�����DQG�UHIOHFWV�VHUYLFHV�
SURYLGHG�WR�0+3�WKDW�DUH�H[SHFWHG�WR�FRQWLQXH�DV�ZHOO�DV�VXEVWDQWLDO�XQGHUVSHQGLQJ���

([KLELWLRQV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV ������� ������� ������� �������

3URJUDPV�DQG�(YHQWV %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV� ������ ������� ������� �������
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)RU�WKH�SXUSRVHV�RI�WKHVH�SURMHFWLRQV�ZH�HVWLPDWH�WKDW�JHQHUDO�DQG�DGPLQLVWUDWLYH�FRVWV�ZLOO�
LQFUHDVH�WR����RI�VWDIILQJ�FRVWV�HDFK�\HDU��7KLV�OHDGV�WR�WKH�IROORZLQJ�SURMHFWLRQV���

2QH�RI�WKH�VHUYLFHV�SURYLGH�WR�0+3�LV�WKH�FHQWUDOL]HG�PDUNHWLQJ�RIIHUHG�E\�WKH�7RZQ��7KH�RQO\�
VSHQGLQJ�FDWHJRU\�IRU�0+3�WKDW�LV�PDUNHWLQJ�UHODWHG�LV�SURPRWLRQ�RI�VSHFLDO�HYHQWV�DW�������RU�
D�URXQGHG�������

7KLV�VWXG\�KDV�UHFRPPHQGHG�WKDW�0+3�FRQWLQXH�WR�EHQHILW�IURP�WKH�FHQWUDOL]HG�PDUNHWLQJ�
VHUYLFHV�SURYLGHG�E\�WKH�7RZQ�EXW�DOVR�KDYH�LWV�RZQ�PDUNHWLQJ�EXGJHW��2XU�UHFRPPHQGDWLRQV�
DQG�HVWLPDWHV�DUH�DV�IROORZV���

&RVW�RI�JRRGV�VROG�DQG�RWKHU�UHODWHG�FRVWV�JHQHUDOO\�UDQJH�IURP�����WR�����RI�UHWDLO�VDOHV��
)RU�WKH�H[LVWLQJ�0+3�WKH�FRPELQHG�FRVWV�RI�JLIW�VKRS�PHUFKDQGLVH����������DQG�RWKHU��������
DW�D�URXQGHG��������DUH�DERXW�����RI�WKH�UHWDLO�VDOHV���

:H�KDYH�HVWLPDWHG�WKHVH�FRVWV�DW�D�PRUH�FRPPRQ�����RI�SURMHFWHG�UHWDLO�VDOHV�LQ�VXEVHTXHQW�
\HDUV��OHDGLQJ�WR�WKH�IROORZLQJ�SURMHFWLRQV���

7KHVH�FRVWV�ZHUH�������RU�D�URXQGHG�������LQ�������ZKLFK�LV�LQ�WKH�VDPH�JHQHUDO�UDQJH�DV�
IRXQG�LQ�WKH�SUHYLRXV�IRXU�\HDUV�DQG�����RI�UHSRUWHG�UHYHQXHV��,Q�JHQHUDO�WKHUH�LV�D�ODUJHU�
PDUN�XS�RQ�IRRG�DQG�EHYHUDJH�VR�ZH�KDYH�SURMHFWHG�WKHVH�FRVWV�DV�����RI�UHYHQXHV�GXULQJ�
HDFK�RI�WKH�WKUHH�SKDVHV��OHDGLQJ�WR�WKH�IROORZLQJ�SURMHFWLRQV���

*HQHUDO�	�$GPLQLVWUDWLYH %DVH�/HYHO� <HDU�� <HDU�� <HDU��
7RWDO�&RVWV ������ ������� ������� �������

0DUNHWLQJ %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV ���� ������� ������� �������

5HWDLO�&RVW�RI�*RRGV�6ROG %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV��#���� ������ ������� ������� �������

)RRG�%HYHUDJH�&RVW�RI�*RRGV�6ROG %DVH�/HYHO� 3KDVH�� 3KDVH�� 3KDVH��
7RWDO�&RVWV��#���� ���� ������ ������ ������

3DJH����RI����
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��� 6800$5<�2)�$77(1'$1&(��23(5$7,1*�5(9(18(�
$1'�(;3(16(�352-(&7,216�

7KH�WDEOH�WKDW�IROORZV�VXPPDUL]HV�RXU�SURMHFWLRQV�RI�DWWHQGDQFH��RSHUDWLQJ�UHYHQXHV�DQG�
H[SHQVHV�IRU�WKUHH�SKDVHV�RI�LPSOHPHQWDWLRQ�RI�WKH�DVVXPSWLRQV�VHW�RXW�LQ�WKLV�UHSRUW�
DVVRFLDWHG�ZLWK�WKH�IXWXUH�RI�0XVNRND�+HULWDJH�3ODFH�3DUN��7KH�SURMHFWLRQV�DUH�LQ�FRQVWDQW�
�����URXQGHG�GROODUV�DQG�EXLOG�RQ�D�EDVH�OHYHO�RI������ILJXUHV�IRU�0+3��

7KH�SURMHFWLRQV�HPHUJLQJ�IURP�WKLV�VWXG\�DUH�WKDW�WKHUH�ZLOO�EH�D�JURZWK�LQ�DWWHQGDQFH�WR�WKH�
3DUN�ZKHQ�RSHUDWLRQDO�DV�D�9LOODJH�DQG�WUDLQ�DWWUDFWLRQ�IURP�WKH�FXUUHQW��������YLVLWRU�OHYHO�WR�
�������LQ�D�VWDELOL]HG�DWWHQGDQFH�\HDU�LQ�3KDVH�����������LQ�3KDVH���DQG��������LQ�3KDVH�����

7KH�WRWDO�RSHUDWLQJ�EXGJHW�LV�SURMHFWHG�WR�LQFUHDVH�IURP�WKH�FXUUHQW����������WR�WKH�
���������WR����������UDQJH��(DUQHG�LQFRPH�OHYHOV�SOXV�DVVXPHG�FRQWLQXDWLRQ�RI�FXUUHQW�
OHYHOV�RI�JRYHUQPHQW�DQG�SULYDWH�VXSSRUW�LV�HVWLPDWHG�WR�JURZ�IURP�WKH�FXUUHQW����������WR�
WKH����������WR����������UDQJH��

7KH�DPRXQWV�UHTXLUHG�WR�EUHDN�HYHQ�RQ�RSHUDWLRQV�IURP�DGGLWLRQDO�JRYHUQPHQW�DQG�SULYDWH�
VXSSRUW�HDFK�\HDU�UDQJH�IURP���������LQ�3KDVH���WR�DERXW���������LQ�3KDVH����,W�LV�OLNHO\�WKDW�
WKH�EXON�RI�WKH�DGGLWLRQDO�IXQGV�UHTXLUHG�ZLOO�EH�IURP�WKH�7RZQ�RI�+XQWVYLOOH��7KH�GLIIHUHQFH�LV�
WKDW�0+3�LV�DVVXPHG�WR�EHFRPH�D�SDUN�WKDW�ZLOO�VHUYH�UHVLGHQWV�RQ�D�\HDU�URXQG�EDVLV�DQG�WKDW�
ZKLOH�IXQFWLRQLQJ�DV�D�KHULWDJH�DWWUDFWLRQ�ZLOO�RIIHU�IUHH�DGPLVVLRQ�WR�WKH�9LOODJH�IRU�7RZQ�
UHVLGHQWV�DV�WKH�SULPDU\�IXQGHUV�RI�0+3��

3DJH����RI����
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6XPPDU\�RI�$WWHQGDQFH��
2SHUDWLQJ�5HYHQXH�DQG�
([SHQVH�3URMHFWLRQV

%DVH�
/HYHO 3KDVH��� 3KDVH�� 3KDVH��

%DVH�
/HYHO

3KDVH�
���

3KDVH�
���

3KDVH�
���

$QQXDO�$WWHQGDQFH ������ ������ ������ ������

3URMHFWHG�2SHUDWLQJ�5HYHQXHV
$GPLVVLRQV ������� �������� �������� �������� ����� ����� ����� �����
5HWDLO�6DOHV ������ ������� ������� ������� ���� ���� ���� ����
)RRG�DQG�%HYHUDJH�6DOHV ������ ������ ������ ������ ���� ���� ���� ����
(GXFDWLRQDO�DQG�3XEOLF�3URJUDPV ������� ������� ������� ������� ���� ���� ���� ����
5HQWDOV�DQG�(YHQWV ������ ������� ������� ������� ���� ���� ����� �����
2WKHU�(DUQHG�,QFRPH ������ ������� ������� ������� ���� ���� ���� ����
([LVWLQJ�3ULYDWH�6XSSRUW� ���� ���� ���� ���� ���� ���� ���� ����
*RYHUQPHQW�6XSSRUW� �������� �������� �������� �������� ����� ����� ����� �����
7RWDO�5HYHQXH�3URMHFWHG �������� �������� �������� �������� ����� ����� ����� �����

3URMHFWHG�2SHUDWLQJ�([SHQVHV
6DODULHV��:DJHV��%HQHILWV �������� �������� �������� �������� ����� ����� ����� �����
%XLOGLQJ�2FFXSDQF\ ������� ������� ������� ������� ����� ����� ����� �����
&XUDWRULDO ���� ������ ������ ������ ���� ���� ���� ����
([KLELWLRQV ������ ������� ������� ������� ���� ���� ���� ����
3URJUDPV�DQG�(YHQWV ������ ������� ������� ������� ���� ���� ���� ����
*HQHUDO�	�$GPLQLVWUDWLYH ������ ������� ������� ������� ���� ���� ���� ����
0DUNHWLQJ ���� ������� ������� ������� ���� ���� ���� ����
5HWDLO�&RVW�RI�*RRGV�6ROG ������ ������� ������� ������� ���� ���� ���� ����
)RRG�%HYHUDJH�&RVW�RI�*RRGV�6ROG ���� ������ ������ ������ ���� ���� ���� ����
7RWDO�([SHQVHV �������� �������� �������� �������� ������ ������ ������ ������

$PRXQW�3HUFHQWDJH�5HTXLUHG�
IURP $GGLWLRQDO�*RYHUQPHQW�
DQG�3ULYDWH�6RXUFHV�WR�%UHDN�
(YHQ�RQ�2SHUDWLRQV ��������� ��������� ��������� ��������� ����� ������ ������ �����

3DJH����RI����
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$33(1',;�$��
$&.12:/('*0(176�

7KH�FRQVXOWDQWV�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�YDOXHG�DVVLVWDQFH�DQG�DGYLFH�RI�DOO�WKRVH�ZKR�
WRRN�SDUW�LQ�WKH�9LVLRQLQJ�$VVXPSWLRQV�:RUNVKRS�RU�ZHUH�LQWHUYLHZHG�RU�FRQVXOWHG�DV�SDUW�
WKH�SODQQLQJ�SURFHVV��7KLV�LQFOXGHV�DERXW����SHUVRQV�ZKR�DWWHQGHG�D�SXEOLF�PHHWLQJ�DQG�RSHQ�
KRXVH��ZLWK�DERXW����SHUVRQV�DWWHQGLQJ�D�VHFRQG�SXEOLF�PHHWLQJ�WR�SURYLGH�IHHGEDFN�WR�
FRQVXOWDQW�UHFRPPHQGDWLRQV��3DUWLFXODU�WKDQNV�DUH�H[WHQGHG�WR�.DUL�/DPEH�DQG�7HUL�6RXWHU�IRU�
WKHLU�OHDGHUVKLS��DGYLFH�DQG�DVVLVWDQFH�LQ�FRRUGLQDWLQJ�WKH�SODQQLQJ�SURFHVV��

x -DVRQ�)LW]JHUDOG��&RXQFLOORU��7RZQ�RI�+XQWVYLOOH�

x 5RQ�*RVWOLQ��0DQDJHU��0XVNRND�+HULWDJH�3ODFH�

x 'HUULFN�+DPPRQG��'LUHFWRU��'HYHORSPHQW�6HUYLFHV��7RZQ�RI�+XQWVYLOOH�

x .DUL�/DPEH��'LUHFWRU��&RPPXQLW\�6HUYLFHV��7RZQ�RI�+XQWVYLOOH�

x .DWLH�/RYH��$GPLQLVWUDWLYH�$VVLVWDQW��7RZQ�RI�+XQWVYLOOH�

x 6FRWW�2YHOO��(FRQRPLF�'HYHORSPHQW�2IILFHU��7RZQ�RI�+XQWVYLOOH�

x *UHJ�3LOOLQJ��0DQDJHU�RI�6DOHV�DQG�&XVWRPHU�6HUYLFH��7RZQ�RI�+XQWVYLOOH�

x 7HUL�6RXWHU��0DQDJHU�RI�$UWV��&XOWXUH�DQG�+HULWDJH��7RZQ�RI�+XQWVYLOOH�

x %RE�6WRQH��&RXQFLOORU��7RZQ�RI�+XQWVYLOOH���

x 6FRWW�$LWFKLVRQ��0D\RU��7RZQ�RI�+XQWVYLOOH�

x /RUL�$OOHQ��0HPEHU�RI�WKH�3XEOLF�

x -DQLFH�%HUNHQPHLHU��0+3�VWDII�

x 6WHYH�&DPSEHOO��0HPEHU��+XQWVYLOOH�&XOWXUDO�7RXULVP�&RRUGLQDWLQJ�&RPPLWWHH�

3DJH����RI����
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x 6WHYH�&DUU��*HQHUDO�0DQJHU��&RPIRUW�,QQ�

x .DUHQ�&DVVLDQ��0HPEHU��+XQWVYLOOH�&XOWXUDO�7RXULVP�&RRUGLQDWLQJ�&RPPLWWHH�

x 'HQLVH�&RUU\��&KLHI�$GPLQLVWUDWLYH�2IILFHU�&OHUN��7RZQ�RI�+XQWVYLOOH�

x *HRUJH�&ODUN��+XQWVYLOOH�5HVLGHQW��SURSRQHQW�RI�EULQJLQJ�'LRQQH�4XLQWXSOHWV�+RPH�WR�
0+3�

x /XFLOOH�)ULWK��0HPEHU��+XQWVYLOOH�DQG�$UHD�+LVWRULFDO�6RFLHW\�

x +ROO\�*URRPH��&XUULFXOXP�3ODQQHU��7ULOOLXP�/DNHODQGV�'LVWULFW�6FKRRO�%RDUG�

x +XJK�+ROODQG��3DVW�3UHVLGHQW��5RWDU\�&OXE�RI�+XQWVYLOOH�

x

x (OVSHWK�+RJJ��&RPPLWWHH�&KDLU��/$&$&�+HULWDJH�+XQWVYLOOH�

x .HOO\�+D\ZRRG��([HFXWLYH�'LUHFWRU��+XQWVYLOOH�/DNH�RI�%D\V�&KDPEHU�RI�&RPPHUFH�

x 0LFKDHO�/DZOH\��([HFXWLYH�'LUHFWRU��0XVNRND�7RXULVP�

x 7ULFLD�0DUNOH��0HPEHU��+XQWVYLOOH�DQG�$UHD�+LVWRULFDO�6RFLHW\�

x $OOHQ�0DUNOH��0HPEHU��+XQWVYLOOH�DQG�$UHD�+LVWRULFDO�6RFLHW\�

x -RKQ�0LOOHU��3UHVLGHQW�DQG�*HQHUDO�0DQDJHU��0XVNRND�6WHDPVKLSV�DQG�'LVFRYHU\�&HQWUH�

x -DPHV�0XUSK\��([HFXWLYH�'LUHFWRU�� 5HJLRQ�

x 5DQG\�3ULQJOH��)URQW�'HVN�6WDII��'HHUKXUVW�5HVRUW�

x +HOHQD�5HQZLFN��([HFXWLYH�'LUHFWRU��+XQWVYLOOH�%,$�

x /DXUD�5RVV��7RXULVP�,QGXVWU\�$GYLVRU��5HJLRQDO�7RXULVP�8QLW��0LQLVWU\�RI�7RXULVP��&XOWXUH�
DQG�6SRUW�

x %ULDQ�7DSOH\��%RQGL�9LOODJH�&RWWDJH�5HVRUW�

x 'DYLG�7RSSV��0HPEHU��+XQWVYLOOH�DQG�$UHD�+LVWRULFDO�6RFLHW\��

x 5RE�:DOODFH��3UHVLGHQW��1RUWK�0XVNRND�5HVRUWV�*URXS�

x 1DQF\�:HJQHU��2ZQHU��7KH�1XWW\�&KRFRODWLHU�

3DJH����RI����
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$33(1',;�%��
21/,1(�6859(<�5(68/76�
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$�SXEOLF�VXUYH\�DERXW�WKH�FXUUHQW�YLVLWRU�H[SHULHQFH�DW�
0XVNRND�+HULWDJH�3ODFH�ZDV�FRQGXFWHG�IURP�-DQXDU\���WK

WR�)HEUXDU\���WK�������7KH�VXUYH\�ZDV�DYDLODEOH�LQ�KDUG�
FRS\�DQG�RQOLQH��

$�WRWDO�RI�����UHVSRQVHV�ZHUH�FROOHFWHG������������ZHUH�
YDOLG�FRPSOHWHG�VXUYH\V��$SSUR[LPDWHO\�����RI�DOO�
UHVSRQGHQWV�ZHUH�SHUPDQHQW�+XQWVYLOOH�UHVLGHQWV��DQG�
����ZHUH�SHUPDQHQW�0XVNRND�DUHD�UHVLGHQWV��7KHUHIRUH�
VXUYH\�UHVXOWV�SUHGRPLQDQWO\�UHIOHFW�WKH�EHKDYLRXUV�DQG�
RSLQLRQV�RI�WKH�UHVLGHQW�PDUNHW��

��� /$67�9,6,7�

$OO�VXUYH\�SDUWLFLSDQWV�ZHUH�ILUVW�DVNHG�WR�LQGLFDWH�ZKHQ�
WKH\�ODVW�YLVLWHG�0XVNRND�+HULWDJH�3ODFH��LI�DW�DOO��0RVW�RI�
WKH�UHVSRQGHQWV�KDG�EHHQ�LQ�WKH�ODVW����PRQWKV��������
DQG�����KDG�EHHQ�����\HDUV�DJR��)RU�����RI�UHVSRQGHQWV��
LW�KDG�EHHQ�PRUH�WKDQ���\HDUV�VLQFH�WKH�ODVW�WLPH�WKH\�
YLVLWHG�����RI�UHVSRQGHQWV�KDG�QHYHU�YLVLWHG�EHIRUH��

7KH�UHPDLQGHU�RI�WKH�VXUYH\�ZDV�DGPLQLVWHUHG�EDVHG�RQ�
KRZ�UHVSRQGHQWV�DQVZHUHG�WKLV�TXHVWLRQ��$�VHSDUDWH�VHW�RI�
TXHVWLRQV�ZHUH�DVNHG�RI�WKRVH�ZKR�KDG�EHHQ�UHFHQWO\��ZLWK�
TXHVWLRQV�WKDW�IRFXVHG�RQ�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHLU�YLVLW�
DQG�VROLFLWLQJ�LGHDV�IRU�LPSURYHPHQW�LQ�IXWXUH��7KRVH�ZKR�
KDG�ODSVHG��PRUH�WKDQ���\HDUV��RU�ZKR�KDG�QHYHU�EHHQ�
EHIRUH��ZHUH�DVNHG�D�GLIIHUHQW�VHW�RI�TXHVWLRQV��7KH�
IROORZLQJ�SURYLGHV�D�VHSDUDWH�DQDO\VLV�IRU�HDFK��

3DJH����RI����
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��� 5(&(17�9,6,7256�

7KH�IROORZLQJ�DQDO\VLV�UHSUHVHQWV�WKH�RSLQLRQV�RI�WKRVH�
YLVLWRUV�ZKR�KDG�YLVLWHG�WKH�0XVNRND�+HULWDJH�3ODFH�
UHFHQWO\�L�H��ZLWKLQ�WKH�ODVW���\HDUV������SHRSOH���$GGLWLRQDO�
ILOWHUV�KDYH�EHHQ�DGGHG�WR�JDLQ�SDUWLFXODU�LQVLJKWV�LQWR�WKH�
RSLQLRQV�RI�WRXULVWV�DQG�VHDVRQDO�UHVLGHQWV�RI�+XQWVYLOOH�
DQG�0XVNRND�UHJLRQ�����UHVSRQGHQWV��DQG�WKRVH�XQGHU�WKH�
DJH�RI����\HDUV�ROG�����UHVSRQGHQWV����

$&7,9,7,(6�81'(57$.(1�

9LVLWRUV�ZHUH�DVNHG�ZKDW�WKH\�GLG�RQ�WKHLU�ODVW�WULS�WR�0+3��
0RVW�YLVLWRUV�WR�0+3�YLVLWHG�WKH�HQWLUH�VLWH�ZKLOH�WKHUH�
�������ZKLOH�����RQO\�YLVLWHG�WKH�YLOODJH�DQG�PXVHXP��
9HU\�IHZ�SHRSOH�YLVLW�IRU�WKH�0XVHXP�RQO\�������EXW�����
RI�YLVLWRUV�FRPH�RQO\�IRU�WKH�7UDLQ��2WKHU�UHVSRQVHV�
VKRZHG�WKDW�����RI�YLVLWRUV�����SHRSOH��FDPH�IRU�D�
VHDVRQDO�HYHQW�VXFK�DV�WKH�(DVWHU�HJJ�KXQW��+DOORZHHQ�
HYHQW�RU�WKH�7DVWH�WKH�+DUYHVW�(YHQW��2WKHU�DFWLYLWLHV�
LQFOXGHG�DWWHQGLQJ�D�ZHGGLQJ��YROXQWHHULQJ��XVXDOO\�IRUPHU�
YROXQWHHUV���DQG�DWWHQGLQJ�D�FRPPXQLW\�PHHWLQJ���
7RXULVWV�DQG�VHDVRQDO�UHVLGHQWV�XVXDOO\�GLG�WKH�IXOO�VLWH�
�����RU����SHRSOH��RU�GLG�WKH�WUDLQ�RQO\���������

3DJH����RI����
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*5283�&20326,7,21�

0RVW�YLVLWRUV�WR�0+3�YLVLW�ZLWK�RWKHU�IULHQGV�DQG�RU�IDPLO\�
�LQFOXGLQJ�DGXOW�FKLOGUHQ��������RU�ZLWK�WKHLU�
FKLOGUHQ�JUDQGFKLOGUHQ��XQGHU����\HDUV�ROG���������

0$,1�027,9$7,21�

:KHQ�DVNHG�DERXW�WKHLU�PDLQ�PRWLYDWLRQ�IRU�YLVLWLQJ��WKH�
WRS�DQVZHU�ZDV�D�IXQ�GD\�RXW��������IROORZHG�E\�WR�OHDUQ�
PRUH�DERXW�WKH�KLVWRU\�RI�WKH�DUHD��������2WKHU�DQVZHUV�
LQFOXGHG�VHDVRQDO�HYHQWV������ �HLWKHU�DV�DQ�DWWHQGHH�RU�
SDUW�RI�WKH�HYHQW�FUHZ� �ZHGGLQJV������VFKRRO�WULSV������)RU�
WRXULVWV�DQG�VHDVRQDO�UHVLGHQWV�WKH�WUDLQ�ZDV�D�NH\�IDFWRU�LQ�
EULQJLQJ�WKHP�WR�0+3��������DV�ZDV�D�IXQ�GD\�RXW��������
)RU�WKRVH�XQGHU����\HDUV�ROG��LW�ZDV�IRU�D�IXQ�GD\�RXW�
�������

3DJH����RI����
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$:$5(1(66�2)�0+3�

3DUWLFLSDQWV�ZHUH�DVNHG�KRZ�WKH\�KDG�KHDUG�RU�NQHZ�DERXW�
0+3��0RVW�UHVSRQGHQWV�NQHZ�DERXW�WKH�DWWUDFWLRQ�
EHFDXVH�WKH\�JUHZ�XS�LQ�WKH�DUHD�������RU�KDG�YLVLWHG�
EHIRUH��������2WKHU�UHVSRQVHV�LQFOXGHG�KDYLQJ�IDPLOLDULW\�
ZLWK�0+3�GHYHORSHG�WKURXJK�KDYLQJ�EHHQ�LQYROYHG�LQ�LWV�
FUHDWLRQ��ZRUNHG�RU�YROXQWHHUHG�WKHUH��RU�NQRZLQJ�
VRPHRQH�FRQQHFWHG�ZLWK�0+3�������7ZR�UHVSRQGHQWV�
PHQWLRQHG�JHWWLQJ�D�IUHH�WLFNHW�ZLWK�WKHLU�WD[�ELOO����

,03257$1&(��6$7,6)$&7,21��$1'�
7+(�*$3�

3DUWLFLSDQWV�ZHUH�DVNHG�WR�UDWH�WKH�LPSRUWDQFH�RI�D�VHULHV�
RI�YLVLWRU�H[SHULHQFH�HOHPHQWV�RQ�VLWH��DQG�WKHQ�ZHUH�DVNHG�
WR�UDWH�WKHLU�VDWLVIDFWLRQ�ZLWK�WKHVH�VDPH�HOHPHQWV��
0DSSHG�WRJHWKHU��ZH�FDQ�VHH�ZKDW�LV�FDOOHG�WKH�

�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�VFRUHV��
6DWLVIDFWLRQ�VFRUH�WDNHV�LQWR�FRQVLGHUDWLRQ�WKRVH�ZKR�VDLG�

6FRUH�WDNHV�LQWR�FRQVLGHUDWLRQ�WKRVH�ZKR�IHOW�WKRVH�

HQMR\PHQW�RI�WKHLU�YLVLW��7KRVH�DWWULEXWHV�ZLWK�WKH�ODUJHVW�
JDS�EHWZHHQ�6DWLVIDFWLRQ�DQG�,PSRUWDQFH�6FRUHV�KLJKOLJKW�
WKRVH�DWWULEXWHV�WKDW�DUH�D�KLJKHVW�SULRULW\�IRU�LPSURYHPHQW�
EHFDXVH�WKH\�DUH�QRW�PHHWLQJ�H[SHFWDWLRQV���

)URP�WKH�DQDO\VLV��ZH�FDQ�VHH�WKDW�WKH�HOHPHQWV�RI�WKH�
YLVLWRU�H[SHULHQFH�ZLWK�WKH�ODUJHVW�JDS��L�H��WKDW�DUH�RI�PRVW�
LPSRUWDQFH�EXW�WKDW�DUH�QRW�PHHWLQJ�YLVLWRU�H[SHFWDWLRQV��
DUH�WKH�DYDLODELOLW\�RI�LQWHUSUHWDWLRQ�DQG�LQIRUPDWLRQ���
�����DQG�WKH�QXPEHU�DQG�YDULHW\�RI�WKLQJV�WR�GR���������
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�6HFRQGDU\�WDUJHW�
LPSURYHPHQW�DUHDV�DUH�H[SORUDWLRQ�RI�EXLOGLQJ�LQWHULRUV���
������YDOXH�IRU�PRQH\��������DQG�SDUWLFLSDWLQJ�LQ�
SURJUDPV��������

)RU�WRXULVWV�DQG�VHDVRQDO�UHVLGHQWV�VSHFLILFDOO\��0+3�XQGHU�
GHOLYHUHG�RQ�WKH�DYDLODELOLW\�RI�LQWHUSUHWLYH�LQIRUPDWLRQ���
�����DQG�WKH�QXPEHU�DQG�YDULHW\�RI�WKLQJV�WR�GR��������
7KHUH�ZDV�QR�JDS�IRU�WKH�WUDLQ��RU�SDUWLFLSDWLQJ�LQ�
SURJUDPV��

)RU�WKRVH�XQGHU����\HDUV�ROG��WKH�ODUJHVW�VDWLVIDFWLRQ�JDS�
ZDV�IRU�DYDLODELOLW\�RI�LQWHUSUHWDWLRQ���������SDUWLFLSDWLQJ�LQ�
SURJUDPV��������DQG�WKH�QXPEHU�DQG�YDULHW\�RI�WKLQJV�WR�
GR���������9DOXH�IRU�PRQH\�KDG�QR�JDS���

(;3(&7$7,216�

:KHQ�DVNHG�LI�WKHLU�YLVLW�PHW�WKHLU�H[SHFWDWLRQV��WKH�
PDMRULW\�RI�YLVLWRUV�VDLG�LW�ZDV�DV�H[SHFWHG��������

)RU�WRXULVWV�DQG�VHDVRQDO�UHVLGHQWV��WKHLU�YLVLW�ZDV�DV�
H[SHFWHG��������)RU�WKRVH�XQGHU����\HDUV�ROG��WKH�
H[SHULHQFH�ZDV�DOVR�DV�H[SHFWHG��������DOWKRXJK�WKHUH�
ZDV�D�KLJKHU�OHYHO�RI�H[FHHGHG�H[SHFWDWLRQV��������

3DJH����RI����
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29(5$//�9,6,7�

RXULVWV�DQG�VHDVRQDO�UHVLGHQWV�UDWHG�
WKHLU�YLVLW�KLJKHU�ZLWK�����VD\LQJ�WKHLU�ODVW�YLVLW�ZDV�
H[FHOOHQW������RI�WKRVH�XQGHU����UDWHG�WKHLU�RYHUDOO�YLVLW�DV�
VXFK��

68**(67,216�)25�,03529(0(17�

$SSUR[LPDWHO\�����UHVSRQVHV�ZHUH�SURYLGHG�ZLWK�PXOWLSOH�
VXJJHVWLRQV�IRU�LPSURYHPHQWV�IURP�HDFK�SDUWLFLSDQW��
6XJJHVWLRQV�KDYH�EHHQ�JURXSHG�LQWR���EURDG�FDWHJRULHV��

x

�5HVSRQGHQWV�VXJJHVWHG�WKH�
IROORZLQJ��
R +DYH�PRUH�LQWHUSUHWHUV������WR�HQOLYHQ�WKH�VLWH��

SURYLGH�LQIRUPDWLRQ��JLYH�WRXUV��GR�GHPRQVWUDWLRQV��
DQG�LQFUHDVH�LQWHUDFWLYLW\�ZLWK�YLVLWRUV��

R ,PSURYH�WKH�TXDOLW\�RI�WKH�OLYLQJ�KLVWRU\�
LQWHUSUHWDWLRQ�WKURXJK�WUDLQLQJ�WR�PHHW���VW�FHQWXU\�
H[SHFWDWLRQV�DQG�PXVHXP�VWDQGDUGV� �LQFUHDVHG�
HQWKXVLDVP��PRUH�NQRZOHGJHDEOH��EHWWHU�FXVWRPHU�
VHUYLFH��

R &DSLWDOL]H�RQ�WKH�YLOODJH�DV�DQ�LPPHUVLYH�
HQYLURQPHQW� GUHVV�LQWHUSUHWHUV�LQ�SHULRG�FRVWXPH��
LQFOXGH�OLYLQJ�HOHPHQWV�VXFK�DV�DQLPDOV�DQG�SODQWV��
GHYHORS�D�VWRU\OLQH�IRU�YLVLWRUV�WR�IROORZ�

R 3URYLGH�PRUH�KDQGV�RQ�DFWLYLWLHV������DQG�
LQWHUDFWLYH�SURJUDPV��SHULRG�DSSURSULDWH�DFWLYLWLHV�
VXFK�DV�FDQGOH�GLSSLQJ��EODFNVPLWK�VKRS��KHUEDO�
JDUGHQLQJ��VRDS�PDNLQJ��EUHDG�DQG�EDNLQJ��
ZRUNVKRSV��7DL�&KL�FODVVHV������SRHWU\�UHDGLQJV�

R 'HYHORS�VHOI�JXLGHG�WRXUV�GHOLYHUHG�WKURXJK�DSSV�
RU�D�KDQGKHOG�GHYLFH�

R ([SDQG�WKH�YLVLWRU�RIIHU�WR�LQFOXGH�PRUH�EXLOGLQJV��
IXUQLWXUH��DQG�DUWLIDFWV��LQFUHDVH�YLVLWRU�DFFHVV�WR�
SHULRG�EXLOGLQJV��SURYLGH�PRUH�LQIRUPDWLRQ�RQ�

3DJH����RI����



086.2.$�+(5,7$*(�3/$&(�

/RUG�&XOWXUDO�5HVRXUFHV���%��

HYHU\WKLQJ�LQFOXGLQJ�WKHLU�KLVWRU\��SURYHQDQFH��ZK\�
WKH\�DUH�LPSRUWDQW��

R 5HIUHVK�PXVHXP�H[KLELWV�DQG�KDYH�WKHP�FKDQJH�
PRUH�IUHTXHQWO\��

x

5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R 5H�LQVWDWLQJ�VSHFLDO�SURJUDPV�WKDW�ZHUH�RIIHUHG�E\�

WKH�)ULHQGV�RI�3LRQHHU�9LOODJH�����
R ([SDQGHG�DQG�SDUWQHUVKLS�HYHQW�VXJJHVWLRQV�

LQFOXGHG�WKH�&KULVWPDV�WUDLQ�ULGH��+DUYHVW�)HVWLYDO��
+DOORZHHQ��0DSOH�6\UXS�)HVWLYDO�DQG�WKH�(DVWHU�
(JJ�+XQW�

R 1HZ�HYHQW�VXJJHVWLRQV�LQFOXGHG�FRQFHUWV��
OXPEHUMDFN�GD\��)DPLO\�'D\�ZHHNHQG��VWUDZEHUU\�
VRFLDO��VXPPHU�HYHQLQJ�GDQFHV��VTXDUH�GDQFHV��ROG�
IDVKLRQHG�DIWHUQRRQ�WHD��VLQJ�DORQJV��KRUVH�SXOOV��
SLFQLFV�ZLWK�SLRQHHU�JDPHV�DQG�RU�HQWHUWDLQPHQW�
HWF�

R )RFXV�RQ�RII�VHDVRQ�HYHQWV�VXFK�DV�D�ZLQWHU�
FDUQLYDO��VNDWLQJ�SDUWLHV�RQ�WKH�SRQG��D�ILUH�DQG�
LFH�VNL�WUDLO�WKURXJK�WKH�YLOODJH�DQG�RU�VQRZVKRH�
WUDLOV��

R 'HYHORS�PRUH�OLQNDJH�ZLWK�FRPPXQLW\�
RUJDQL]DWLRQV��0XVNRND�7RXULVP��%,$��
FROOHJHV�XQLYHUVLWLHV��VFKRRO�ERDUGV�FR�RS�

SURJUDPV��KRUWLFXOWXUDO�VRFLHW\��FKXUFKHV��VHUYLFH�
FOXEV��0XVNRND�&RQVHUYDQF\�

R $FW�DV�D�YHQXH�IRU�HYHQWV�DQG�PHHWLQJV�SXW�RQ�E\�
RWKHU�JURXSV�DQG�EXVLQHVVHV�LQFOXGLQJ�D�IDUPHUV�
PDUNHW��ORFDO�IDLU��FUDIW�VKRZV��DUW�VKRZV��RU�
HQFRXUDJH�ORFDO�JURXSV�WR�KROG�WKHLU�PHHWLQJV�RQ�
VLWH�

R &UHDWH�PRUH�YROXQWHHU�RSSRUWXQLWLHV�����VXFK�DV�
LQWHUSUHWHUV��HYHQW�VWDII��

R (QFRXUDJH�ORFDO�EXVLQHVVHV�WR�DGRSW�D�EXLOGLQJ�DQG�EH�
UHVSRQVLEOH�IRU�LW�WKURXJKRXW�WKH�\HDU��HQFRXUDJH�WKHLU�
VWDII�WR�SLWFK�LQ�DQG�YROXQWHHU�

x

5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R ,PSURYH�WKH�QDPH�
R (QJDJH�SURIHVVLRQDOV�WR�KHOS�PDUNHW�WKH�VLWH��

SURPRWLQJ�NH\�LQIRUPDWLRQ�SDUWLFXODUO\�ZKDW�LW�LV��DQG�
HQVXUH�D�PL[HG�PHGLD�DSSURDFK�WR�HQJDJH�D�ZLGH�
DXGLHQFH�

R (QVXUH�DSSURSULDWH�GLUHFWLRQDO�VLJQDJH�WR�WKH�VLWH�VR�
WKDW�SHRSOH�FDQ�ILQG�LW��SDUWLFXODUO\�WKH�WUDLQ�HQWUDQFH�
DQG�SDUNLQJ�

R 2UJDQL]H�D�SXEOLF�HGXFDWLRQ�FDPSDLJQ�WR�DOHUW�WKH�
FRPPXQLW\�WR�WKH�RSSRUWXQLWLHV�IRU�HQWHUWDLQPHQW��
SOHDVXUH�DQG�LQYROYHPHQW�DW�0+3�

R 'HYHORS�D�ORFDO�DPEDVVDGRU�SURJUDP�WR�JHW�UHVLGHQWV�
DQG�DFFRPPRGDWLRQ�SURYLGHUV�WR�SURYLGH�JRRG�ZRUG�
RI�PRXWK�VXJJHVWLRQV�WR�YLVLWLQJ�IULHQGV�DQG�WRXULVWV�
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R 3URPRWH�0+3�PRUH�DV�D�UHQWDO�YHQXH�����IRU�
ZHGGLQJV��VSHFLDO�IXQFWLRQV�DQG�IDPLO\�UHXQLRQV��RU�DV�
D�ILOP�ORFDWLRQ�

x

�5HVSRQGHQWV�
VXJJHVWHG�WKH�IROORZLQJ�
R +LJKHU�TXDOLW\�DQG�FRQVLVWHQW�SURYLVLRQ�RI�IRRG�VHUYLFH�

������SDUWLFXODUO\�FRIIHH�DQG�OLJKW�VQDFNV�
R 0RGHUQL]HG�PXVHXP��IDFLOLWLHV�DQG�DPHQLWLHV�DFURVV�

WKH�VLWH�
R (QVXUH�WKH�VLWH�LV�FOHDQ�DQG�ZHOO�PDLQWDLQHG� �JDUEDJH�

UHPRYDO��JHQHUDO�FOHDQLQJ��UHSODFH�VZLQJV�DQG�IODJ�DW�
VFKRRO��SDLQW�EXLOGLQJV�DQG�VLJQV��ZDVK�ZLQGRZV��
UHPRYH�GXVW��

R $GGUHVV�DFFHVVLELOLW\�LVVXHV�DQG�VDIHW\�KD]DUGV��

OHDGLQJ�WR�WKH�FKXUFK��
R 1HZ�IDFLOLWLHV�VXJJHVWHG�LQFOXGHG�D�SLFQLF�DUHD������

SDUWLFXODUO\�LQ�SUR[LPLW\�WR�ZDVKURRPV��DGGLWLRQDO�
ZDVKURRPV������VSDFH�IRU�LQGRRU�DFWLYLWLHV������D�

x

�5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R $�ORZHU�SULFH�WR�HQFRXUDJH�PRUH�SHRSOH�WR�YLVLW��

SDUWLFXODUO\�D�EHWWHU�IDPLO\�DQG�VHQLRUV�UDWH�VR�WKDW�
ORFDOV�FRXOG�DIIRUG�WR�YLVLW�PRUH�IUHTXHQWO\�

R ,PSOHPHQW�D�VLQJOH�WLFNHW�����IRU�WKH�ZKROH�VLWH�
R 0DNH�LW�IUHH�����

x
5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R ,PSURYH�WKH�VLJQDJH�WR�WKH�WUDLQ�DQG�LQFUHDVH�SDUNLQJ�

LQIRUPDWLRQ�WR�UHGXFH�XQQHFHVVDU\�ZDONLQJ�IRU�WKRVH�
ZLWK�PRELOLW\�LVVXHV�

R
SHUKDSV�KDYH�LW�FLUFOH�&DQQ�/DNH�

R ([SDQG�RU�UHDGMXVW�WKH�WUDLQ�VFKHGXOH�VR�WKDW�LW�UXQV�DOO�
ZHHNHQG������HVSHFLDOO\�ORQJ�ZHHNHQGV�WKURXJKRXW�WKH�
VXPPHU�DQG�IDOO�VHDVRQV��LQVWHDG�RI�MXVW�RQ�6DWXUGD\V��
7KLV�ZRXOG�UHGXFH�GLVDSSRLQWLQJ�WRXULVWV�DQG�ZHHNHQG�
YLVLWRUV��,I�WKH�WUDLQ�ZHUH�WR�EH�FORVHG�GRZQ�IRU�WZR�
GD\V�D�ZHHN��FRQVLGHU�PLG�ZHHN�LQVWHDG�

R ([SDQG�WKH�&KULVWPDV�3RUWDJH�)O\HU�HYHQW�VFKHGXOH�
�����SHUKDSV�WR�LQFOXGH�WZR�ZHHNHQGV��DIWHUQRRQ�DQG�
HYHQLQJ��)ULGD\�QLJKW�DQG�6DWXUGD\���

R &RQVLGHU�LPSOHPHQWLQJ�DSSRLQWHG�UHVHUYHG�WLPHV�����
IRU�WKH�&KULVWPDV�3RUWDJH�)O\HU�HYHQW�VR�SHRSOH�DUH�
QRW�VWDQGLQJ�LQ�OLQH�IRU�XS�WR�WZR�KRXUV�LQ�WKH�FROG�ZLWK�
FKLOGUHQ��

R &RQVLGHU�GHYHORSLQJ�RWKHU�WUDLQ�UHODWHG�HYHQWV�VXFK�DV�
�$�GD\�RXW�ZLWK�7KRPDV�WKH�7UDLQ����

x

5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R 'HYHORS�VFKRRO�SURJUDPV�WR�HQFRXUDJH�FODVV�YLVLWV�

IURP�ORFDO�VFKRROV�
R 7DNH�DGYDQWDJH�RI�WKH�SUR[LPLW\�RI�WKH�KLJK�VFKRRO�

HQFRXUDJH�VWXGHQWV�WR�FRPSOHWH�WKHLU����KRXUV�RI�
FRPPXQLW\�VHUYLFH�DW�0+3��GHYHORS�VWXGHQW�SURMHFWV��
SHUKDSV�ZLWK�KLVWRU\�VWDII�WR�XQGHUWDNH�UHVHDUFK�RU�
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FUHDWH�GLVSOD\V��RU�WKH�ZRRGZRUNLQJ�GHSDUWPHQW�WR�
EXLOG�FDELQHWV�VWRUDJH�XQLWV��UHSDLU�EXLOGLQJV�

x

5(&(17�9,6,725�6859(<�
3$57,&,3$17�352),/(�

3URILOH�RI�UHFHQW�YLVLWRUV�LQFOXGHG��

x �7KH�W\SLFDO�SURILOH�RI�UHVSRQGHQWV�WR�WKH�VXUYH\�
ZHUH�RYHU����\HDUV�ROG��������ZLWK�VRPH�
UHSUHVHQWDWLRQ�ZLWK����WR����\HDU�ROGV�������DQG����WR�
���\HDU�ROGV�������

x �7KH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�IHPDOH�
�����

x �7KH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�
SHUPDQHQW�+XQWVYLOOH�UHVLGHQWV��������IROORZHG�E\�
SHUPDQHQW�0XVNRND�DUHD�UHVLGHQWV��������
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��� 121�9,6,7256�$1'�/$36('�
9,6,7256�

1RQ�YLVLWRUV�DQG�ODSVHG�YLVLWRUV�UHSUHVHQW�WKRVH�YLVLWRUV�
ZKR�KDYH�QHYHU�YLVLWHG�EHIRUH��RU�ZKR�KDYH�QRW�YLVLWHG�
0XVNRND�+HULWDJH�3ODFH�LQ�PRUH�WKDQ���\HDUV��2QFH�
LGHQWLILHG��WKHVH�VXUYH\�SDUWLFLSDQWV�ZHUH�DVNHG�D�VHSDUDWH�
VHW�RI�TXHVWLRQV��

/$67�9,6,7�

)RU�����RI�UHVSRQGHQWV��LW�KDG�EHHQ�PRUH�WKDQ���\HDUV�
VLQFH�WKH�ODVW�WLPH�WKH\�YLVLWHG�����RI�UHVSRQGHQWV�KDG�
QHYHU�YLVLWHG�EHIRUH��

5($621�)25�127�9,6,7,1*�25�
9,6,7,1*�025(�2)7(1��

:KHQ�DVNHG�ZK\�WKH\�KDG�QRW�YLVLWHG�RU�YLVLWHG�PRUH�
RIWHQ��WKH�WRS�WZR�DQVZHUV�ZHUH�QRW�DZDUH�RI�LW�IRUJRW�
DERXW�LW��������RU�WKDW�WKH\�GR�QRW�OLYH�LQ�WKH�DUHD��������
2WKHU�DQVZHUV�LQFOXGHG�WKDW�WKH\�KDG�GRQH�LW�EHIRUH�DQG�LW�

FLWHG�PRELOLW\�LVVXHV������
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086.2.$�+(5,7$*(�3/$&(�

/RUG�&XOWXUDO�5HVRXUFHV���%���

,03257$1&(��

6XUYH\�SDUWLFLSDQWV�ZHUH�DVNHG�WR�UDWH�KRZ�LPSRUWDQW�FHUWDLQ�DVSHFWV�RI�WKH�YLVLWRU�H[SHULHQFH�ZHUH�LPSRUWDQW�WR�WKHLU�YLVLW�DW�DQ\�
DWWUDFWLRQ�VLPLODU�WR�0XVNRND�+HULWDJH�3ODFH��7KHVH�VFRUHV�KDYH�EHHQ�ZHLJKWHG�WR�EHWWHU�GLIIHUHQWLDWH�EHWZHHQ�WKHP��ZKHUHE\�WKRVH�
UDWHG�XQLPSRUWDQW�ZHUH�JLYHQ�D�ZHLJKWHG�VFRUH�RI���DQG�WKRVH�UDWHG�YHU\�LPSRUWDQW�ZHUH�JLYHQ�D�ZHLJKWHG�VFRUH�RI�����
7KH�WRS���YLVLWRU�H[SHULHQFH�HOHPHQWV�FRQVLGHUHG�WKH�PRVW�LPSRUWDQW�ZHUH�DXWKHQWLFLW\�RI�WKH�H[SHULHQFH�RU�DWPRVSKHUH��H[SORULQJ�
EXLOGLQJ�LQWHULRUV��WKH�QXPEHU�DQG�YDULHW\�RI�WKLQJV�WR�GR��DQG�YDOXH�IRU�PRQH\���

$XWKHQWLFLW\�RI�WKH�H[SHULHQFH�RU�DWPRVSKHUH � � �� �� ���

([SORULQJ WKH�EXLOGLQJ�LQWHULRUV � � �� �� ���

1XPEHU�YDULHW\�RI�WKLQJV�WR�VHH�DQG�GR � � �� �� ���

9DOXH�IRU�PRQH\� � � �� �� ���

$YDLODELOLW\�RI�LQWHUSUHWDWLRQ�DQG�LQIRUPDWLRQ � � �� �� ���

5LGLQJ�WKH�WUDLQ � � �� �� ���

3DUWLFLSDWLQJ LQ�SURJUDPV � �� �� � ���

3XUFKDVLQJ IRRG�RU�UHWDLO�LWHPV �� �� �� � ���
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68**(67,216�)25�,03529(0(17�

$�WRWDO�RI����UHVSRQVHV�ZHUH�SURYLGHG�ZLWK�PXOWLSOH�
VXJJHVWLRQV�IRU�LPSURYHPHQWV�IURP�HDFK�SDUWLFLSDQW��
6XJJHVWLRQV�KDYH�EHHQ�JURXSHG�LQWR���EURDG�FDWHJRULHV��

x 5HIRFXV�DQG�UHRULHQWDWLRQ�RI�WKH�YLVLWRU�H[SHULHQFH��
ZLWK�EHWWHU�LQWHUSUHWDWLRQ�DQG�DFWLYDWLRQ�RI�WKH�VLWH�
����� �5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ���
R

SHULRG�����������DQG�LQFOXVLRQ�RI�LQGLJHQRXV�
KHULWDJH�

R )XUWKHU�GHYHORS�WKH�FROOHFWLRQV�����LQFOXGLQJ�PRUH�
KHULWDJH�EXLOGLQJV�WR�VHH�DQG�FRQWLQXHG�H[SDQVLRQ�
RI�ORFDO�KLVWRULFDO�DUWLIDFW�FROOHFWLRQ�

R 5HRULHQWDWLRQ�RI�WKH�DSSURDFK�WR�WKH�VLWH�DV�WKH�

R 5HORFDWH�WKH�WRZQ�DUFKLYHV�WR�WKH�VLWH�DQG�H[SDQG�
WKH�PXVHXP�

R ,QFUHDVH�WKH�QXPEHU�RI�WKLQJV�WR�GR��SDUWLFXODUO\�
SURJUDPV�IRU�\RXWK��FKLOGUHQ�DQG�IDPLOLHV�

R 3URYLGH�PRUH�KDQGV�RQ�DFWLYLW\�����DQG�FRXUVHV��

JHRFDFKLQJ�IRU�NLGV��NLWH�EXLOGLQJ��DUWV�DQG�FUDIWV��
DQG�1RUWK�+RXVH�)RON�6FKRRO��-RKQ�&�&DPSEHOO�
)RON�6FKRRO��DQG�&OHDULQJ�)RON�6FKRRO�ZHUH�
UHIHUHQFHG�DV�H[DPSOHV�

R 3URYLGH�PRUH�LQWHUSUHWLYH�LQIRUPDWLRQ�DERXW�WKH�
VLWH��EXLOGLQJV�DQG�ORFDO�KLVWRU\��VXJJHVWLRQV�IRU�
FRPPXQLFDWLRQ�LQFOXGHG�WKURXJK�H[KLELWV��DQG�*36�
UHDFWLYH�VPDUWSKRQH�DSSV��

R 5HYLYH�WKH�OLYLQJ�KLVWRU\�����H[SHULHQFH�WR�EHWWHU�VKRZ�
KRZ�SHRSOH�XVHG�WR�OLYH� �LQFOXGLQJ�FRVWXPHG�
LQWHUSUHWHUV��SHUIRUPDQFHV�DQG�GHPRQVWUDWLRQV��IRRG�
WDVWLQJV��PXVLF��OLYH�DQLPDOV�DQG�JDUGHQV��WKH�UHWXUQ�RI�
7UDSSHU�%RE�FKDUDFWHU��$Q�DGGLWLRQDO�VXJJHVWLRQ�ZDV�WR�

WHPSRUDULO\�UHVLGH�LQ�WKH�YLOODJH�IRU�WKH�VXPPHU��

x
5HVSRQGHQWV�IHOW�

WKHUH�QHHGHG�WR�EH��
R 0RUH�DGYHUWLVLQJ��SDUWLFXODUO\�DW�NH\�ORFDWLRQV�OLNH�7RZQ�

+DOO��DQG�VXJJHVWHG�D�VLPSOH�DSSURDFK�DQG�PDWHULDOV�VXFK�
DV�SDPSKOHWV�

R 0RUH�GHWDLOV�DERXW�ORFDWLRQ�DQG�RSHUDWLRQV�DYDLODEOH�WR�
WKH�SXEOLF��SDUWLFXODUO\�WRXULVWV�DQG�WKRVH�ZKR�DUH�QRW�
LQWHUQHW�VDYY\��PRUH�LQIRUPDWLRQ�DERXW�WKH�VLWH�DQG�

R 5HJXODU�SURPRWLRQ�RI�HYHQWV�DKHDG�RI�VFKHGXOH�LQ�RUGHU�
IRU�ORFDOV�DQG�YLVLWRUV�WR�SODQ�DKHDG�

R 2SSRUWXQLW\�IRU�ORFDO�VSRQVRUVKLS� �SHULRG�HUD�VLJQV�IRU�
ORFDO�VKRSV��RU�RQ�WKH�WUDLQ�

R %HWWHU�GLUHFWLRQDO�VLJQDJH� �SDUWLFXODUO\�KRZ�WR�JHW�WR�WKH�
WUDLQ�

x �5HVSRQGHQWV�
VXJJHVWHG�WKH�IROORZLQJ��
R ([WHQG�WKH�WUDLQ�OLQH�����WR�PDNH�WKH�H[SHULHQFH�ORQJHU�

DQG�RU�WZLQ�WKH�WUDLQ�ZLWK�DQ�DGGLWLRQDO�DFWLYLW\�VXFK�DV�D�
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R 0DNH�WKH�WUDLQ�DYDLODEOH�RQ�6XQGD\V�DQG�KROLGD\V�VR�WKDW�
WRXULVWV�DUH�QRW�GLVDSSRLQWHG�

R (QKDQFH�WKH�YLQWDJH�ILOPV�RI�WUDYHOHUV�DUULYLQJ�E\�WUDLQ�DV�
WKLV�LV�D�KLJKOLJKW�RI�WKH�H[KLELWLRQ�

R ,QFOXGH�D�VFDOH�GLRUDPD�WR�VKRZ�WKH�IXOO�H[WHQW�RI�WKH�
RULJLQDO�WUDLQ�EHWZHHQ�1RUWK�DQG�6RXWK�3RUWDJH�

x
�5HVSRQGHQWV�VXJJHVWHG�WKH�

IROORZLQJ��
R /RZHU�WKH�DGPLVVLRQ�SULFH�����DV�D�VWUDWHJ\�WR�DWWUDFW�

PRUH�YLVLWRUV�DQG�RU�KDYH�D�FRXSOH�RI�IUHH�DGPLVVLRQ�
GD\V�GXULQJ�WKH�VHDVRQ�

R 3URYLGH�DQ�DIIRUGDEOH�IDPLO\�WLFNHW�RSWLRQ�WR�SURYLGH�
EHWWHU�YDOXH�IRU�ODUJHU�JURXSV�ZLWK�FKLOGUHQ��DQG�PDNH�
JUDQGSDUHQWV�HOLJLEOH�DV�DGXOWV�

R 3URPRWH�DQG�HQFRXUDJH�VHDVRQ�SDVV��PHPEHUVKLS��
RSWLRQV��

R 0DNH�WKH�PXVHXP�IUHH�HQWU\�

x

5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ��
R ([WHQG�WKH�&KULVWPDV�WUDLQ�WR�UXQ�DOO�VHDVRQ�DQG�EULQJ�

EDFN�WKH�&KULVWPDV�RSHQ�KRXVH��
R $�0DUNHWSODFH�
R (YHQWV�VXFK�DV�DQ�ROG�WUDFWRU�VKRZ�ZLWK�ZRUNLQJ�HQJLQHV��

ROG�JXQ�VKRZ�ZLWK�PXVNHWV��VTXDUH�GDQFH��PXVLFDO�
HQWHUWDLQPHQW��6XQGD\�WHDV��HWF��

R (QFRXUDJH�ORFDO�JURXSV�WR�XVH�WKH�IDFLOLW\�IRU�WKHLU�
DFWLYLWLHV�H�J��TXLOWLQJ�

x

5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R 3DUWQHULQJ�ZLWK�ORFDO�GLVWULFW�HOHPHQWDU\�WR�PDNH�D�YLVLW�

WR�0+3�SDUW�RI�WKH�*UDGH���DQG���KLVWRU\�FXUULFXOXP��
R ,QYROYH�KLJK�VFKRRO�VWXGHQWV�WKURXJK�FRPSOHWLQJ�WKHLU����

YROXQWHHU�KRXUV�DQG�FUHDWLQJ�SURMHFWV�IRU�WKHP�WR�ZRUN�RQ�
VXFK�DV�GHVLJQLQJ�QHZ�PHGLD�DQG�PDUNHWLQJ�PDWHULDOV��

R (QVXUH�VFKRRO�YLVLWV�DUH�DIIRUGDEOH�

x
5HVSRQGHQWV�VXJJHVWHG�WKH�IROORZLQJ�
R 7DUJHW�IXQFWLRQV�VXFK�DV�ZHGGLQJV��LQ�WKH�FKXUFK���IDPLO\�

UHXQLRQV��FRUSRUDWH�SLFQLFV��

/$36('�$1'�121�9,6,725�6859(<�
3$57,&,3$17�352),/(�

3URILOH�RI�ODSVHG�RU�QRQ�YLVLWRUV�LQFOXGHG��

x �7\SLFDOO\�RYHU����\HDUV�ROG�����

x �)HPDOH�����

x �����SHUPDQHQW�+XQWVYLOOH�UHVLGHQWV������
SHUPDQHQW�0XVNRND�UHVLGHQWV�����WRXULVW�

���
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