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+HFNHU�%DFNJURXQG�-�����-���� 
 
6HWWOHUV�FDPH�WR�WKH�+HFNHU�DUHD�DV�HDUO\�DV�������7KH�ILUVW�NQRZQ�VHWWOHU�ZDV�*HUPDQ�+HQU\�1XOO��ZKR�VHWWOHG�
VRXWKHDVW�RI�WKH�FXUUHQW�YLOODJH�OLPLWV��7KH�PRVW�QRWDEOH�ZDV�D�VHWWOHPHQW�MXVW�RYHU�D�PLOH�ZHVW�RI�WKH�SUHVHQW�
YLOODJH�OLPLWV��7KLV�ZDV�DQ�(QJOLVK�VHWWOHPHQW�IRXQGHG�E\�7KRPDV�:LQVWDQOH\�LQ��������7KLV�DUHD�ZDV�ODWHU�NQRZQ�
DV�WKH�:LQVWDQOH\�6HWWOHPHQW��6W��$XJXVWLQH�RI�&DQWHUEXU\�&DWKROLF�&KXUFK�ZDV�HVWDEOLVKHG�RQ�WKLV�VLWH�LQ�������
2YHU�WLPH��WKH�VLWH�KDG�WZR�FKXUFKHV�EXLOW�WKHUH��WKH�ILUVW�ZDV�D�ORJ�FKXUFK�EXLOW�LQ�������WKH�VHFRQG�ZDV�D�VWRQH�
FKXUFK�EXLOW�LQ�������$�UHFWRU\�ZDV�EXLOW�LQ������WKDW�DOVR�VHUYHG�DV�WKH�VFKRRO��3ULRU�WR�WKDW��WKH�ORJ�FKXUFK�ZDV�
DOVR�XVHG�DV�WKH�VFKRRO��7KH�SUHVHQW-GD\�UHFWRU\�ZDV�EXLOW�IURP�WKH�VDOYDJHG�VWRQH�IURP�WKH�VHFRQG�FKXUFK�DW�WKH�
:LQVWDQOH\�6HWWOHPHQW� 

%\�WKH�����¶V��PDQ\�*HUPDQ�VHWWOHUV�ZHUH�DUULYLQJ�LQ�WKH�DUHD��2Q�'HFHPEHU�����������ODQG�RZQHG�E\�7KHRGRUH�
+LOJDUG�ZDV�ODLG�RXW�DQG�VXUYH\HG�E\�WKH�FRXQW\�VXUYH\RU��7KRPDV�6LQJOHWRQ��7KLV�QHZ�WRZQ�ZDV�FDOOHG�)UHH�
GRP��7KH�ILUVW�KRXVH�ZDV�EXLOW�E\�-DFRE�)ULFN�LQ�������+H�RSHUDWHG�D�JHQHUDO�VWRUH�LQ�WKH�EXLOGLQJ��,Q�������+HQU\�
*DPEDFK��D�PHUFKDQW�DQG�EDUUHO�PDNHU��GHFLGHG�KLV�VSDFH�IRU�WKH�VWRUH�LQ�WKH�-DFRE�:DJQHU�EXLOGLQJ��ZKLFK�KH�
RULJLQDOO\�RFFXSLHG��ZDV�OLPLWHG��VR�KH�EXLOW�D�QHZ�VWRUH�DW�����1RUWK�0DLQ�6WUHHW��2WKHU�EXVLQHVV�DUULYLQJ�DW�WKLV�
WLPH�LQFOXGHG�D�FUHDPHU\�DQG�DQ�LPSOHPHQW�EXVLQHVV�WKDW�ZDV�RSHUDWHG�E\�7KHRGRUH�.OLQNKDUGW��ORFDWHG�DW�����
6RXWK�0DLQ�6WUHHW��&RPSOHWLQJ�WKH�GRZQWRZQ�)UHHGRP�VTXDUH��ZHUH�WZR�EXLOGLQJV�FRQVWUXFWHG�E\�0U��5H[URWK�
DQG�0U��1ROO���7KH�1ROO�DQG�5H[URWK�EXLOGLQJV�ZHUH�XVHG�DV�VDORRQV�GXULQJ�WKLV�WLPH��7KH�1ROO�EXLOGLQJ�LV�ORFDWHG�
DW�����1RUWK�0DLQ�6WUHHW��7KH�5H[URWK�EXLOGLQJ�ZDV�ORFDWHG�DW�����6RXWK�0DLQ�6WUHHW��0DLO�GHOLYHU\�ZDV�WKRXJKW�
WR�KDYH�EHJXQ�LQ�)UHHGRP�DV�HDUO\�DV�������DURXQG�WKH�WLPH�ZKHQ�WKH�)ULFN�EURWKHUV�VHWWOHG�LQ�WKH�DUHD��7KH�ILUVW�
NQRZQ�)UHHGRP�SRVWPDVWHU�ZDV�$XJXVWXV�5LWWPH\HU�VHUYLQJ�)HEUXDU\�����������WKURXJK�)HEUXDU\��������� 

:KLOH�WKHUH�ZHUH�VHYHUDO�VPDOO�EXVLQHVVHV�VWDUWLQJ�WR�RSHUDWH�DW�WKH�WLPH��RQH�RI�WKH�PRUH�QRWDEOH�ZDV�WKH�6WDU�
)ORXU�0LOO��7KLV�IUDPH�VWUXFWXUH�ZDV�EXLOW�LQ������E\�.HKR�DQG�7KLHOWJHV��7KH�PLOO�KDG�D�FDSDFLW\�RI����EDUUHOV�
SHU�GD\��*HRUJH�)ULFN�SXUFKDVHG�WKH�PLOO�LQ�������,Q�������D�ERLOHU�H[SORGHG�LQ�7KH�6WDU�)ORXU�0LOO�DQG�EXUQW�WKH�
PLOO�GRZQ��ZKLFK�SHUPDQHQWO\�VHL]HG�RSHUDWLRQV��7KLV�VLWH�ZDV�ORFDWHG�GLUHFWO\�DFURVV�WKH�URDG�IURP�WKH�SUHVHQW-
GD\�6W��$XJXVWLQH�&KXUFK��2WKHU�EXVLQHVVHV�ZHUH�RSHUDWHG�E\�WKH�IROORZLQJ��-DFRE�:DJQHU��D�FLYLO�ZDU�YHWHUDQ��
RSHQHG�D�ZDJRQ�VKRS�LQ�������+HQU\�'LHIHQEDFK�D�VKRHPDNHU����%ODFNVPLWK�VKRSV��/HQKDUGW�:HLV��-RKQ�*ULE�	�
-RHVSHK�0H\HUFRXJK���	�+HQU\�5HLVPH\HU�D�KDUQHVV�PDNHU���-DFRE�7KXP�FDPH�WR�)UHHGRP�LQ������DQG�EXLOW�WKH�
ILUVW�WZR�KRWHOV��2QH�KRWHO��RSHUDWHG�E\�0U��'LHIHQEDFK�KDG�VHYHQWHHQ�URRPV�DQG�ZDV�DOVR�XVHG�DV�D�EXWFKHU�VKRS��

7KH�VODXJKWHUKRXVH�ZDV�ORFDWHG�RQ�����(DVW�0RQURH�6WUHHW��GLUHFWO\�EHKLQG�
WKH�+HQU\�*DPEDFK�EXLOGLQJ��$OVR��WKH�'LHIHQEDFK�EXLOGLQJ�ZDV�XVHG�DV�D�
GDQFH�KDOO�DQG�WKH�ILUVW�EDUEHU�VKRS�LQ�)UHHGRP��7KH�ILUVW�SXEOLF�VFKRRO��D�
EULFN�VWUXFWXUH��ZDV�EXLOW�LQ������IRU���������2Q�1RYHPEHU���WK��������WKH�
)UHHGRP�&HPHWHU\�$VVRFLDWLRQ�ERXJKW�ODQG�IURP�$XJXVW�	�&DWKHULQH�6WHKIHVW�
IRU�������7KH�6WHKIHVW�&HPHWHU\�ODQG�ZDV�ODLG�RXW�RQ�-XO\����������DQG�ZDV�
UHFRUGHG�RQ�0DUFK�����������%\�WKH�����¶V��)UHHGRP�KDG�D�-XVWLFH�	�1RWDU\�
3XEOLF�QDPHG�+�-��)ULFN��$URXQG�������WKH�)UHHGRP�/LEUDU\�$VVRFLDWLRQ�ZDV�
RUJDQL]HG��7KH�/LEUDU\�$VVRFLDWLRQ�WKHQ�FKDUWHUHG�RQ�'HFHPEHU��WK��������DQG�
FRQWDLQHG�DERXW�����YROXPHV��ZRUWK����������7KH�VFKRRO�VHUYHG�DV�D�PXOWL-
SXUSRVH�IDFLOLW\�WKDW�KRXVHG�D�ZRUVKLSLQJ�SODFH�IRU�WKH�3URWHVWDQW�FRQJUHJD�

WLRQ��7KLV�LV�ZKHUH�)ULHGHQV�8QLWHG�&KXUFK�RI�&KULVW�RULJLQDOO\�PHW�DIWHU�IRUPLQJ�RQ�-DQXDU\�����������7ZR�\HDUV�
SULRU��7KH�/DGLHV�$LG�6RFLHW\�ZDV�RUJDQL]HG�DQG�PHW�LQ�WKH�KRPHV�RI�WKH�PHPEHUV�EHIRUH�WKH�FKXUFK�ZDV�EXLOW��
7KH�SUHVHQW�)ULHGHQV�(YDQJHOLFDO�&KXUFK�ZDV�EXLOW�LQ�������ZLWK�WKH�VWHHSOH�DGGHG�LQ��������,Q�������6W��$XJXV�
WLQH�RI�&DQWHUEXU\�FRQVWUXFWHG�WKHLU�SUHVHQW-GD\�FKXUFK�LQ�)UHHGRP��WKLV�ZDV�WKH�WKLUG�FKXUFK�EXLOGLQJ�ZLWK�WKH�
RWKHU�WZR�EHLQJ�DW�WKH�:LQVWDQOH\�6HWWOHPHQW��,Q�������WKH�RULJLQDO�SXEOLF�ZDV�VFKRRO�DEDQGRQHG��DQG�D�QHZ�
VFKRRO�ZDV�EXLOW�DW�WKH�FXUUHQW�VLWH�RI�WKH�+HFNHU�&RPPXQLW\�&HQWHU��,W�ZDV�D�WZR�VWRU\��WZR�URRP�VFKRRO�KRXVLQJ�
DOO�WKH�JUDGHV���7KH�DYHUDJH�HQUROOPHQW�WKURXJK�WKH�\HDUV�ZDV�DURXQG����SXSLOV� 

3ULRU�WKH�YLOODJH�LQFRUSRUDWLQJ��WKH�SRVWPDVWHU�ZDV�DVNHG�WR�FKDQJH�WKH�QDPH�RI�WKH�YLOODJH��
DV�WKHUH�ZDV�DOUHDG\�DQRWKHU�WRZQ�LQ�,OOLQRLV�QDPHG�)UHHGRP��7KH�SHRSOH�RI�)UHHGRP�KDG�
WDNHQ�D�OLNLQJ�WR�D�ORFDO�&LYLO�:DU�KHUR�IURP�QHDUE\�6XPPHUILHOG��,OOLQRLV��)ULHGULFK�+HFNHU��
D�*HUPDQ�SDWULRW��FDPH�WR�WKH�8QLWHG�6WDWHV��DQG�HQOLVWHG�LQ�WKH�&LYLO�:DU�DW�WKH�DJH�RI�����
+H�EURXJKW�OHDGHUVKLS�ZKLFK�DOORZHG�KLP�WR�TXLFNO\�PRYH�XS�WKH�FKDLQ�RI�FRPPDQG�DQG�
EHFRPH�D�FRORQHO��+H�ZDV�LQYROYHG�LQ�IRUPLQJ�WKH�,OOLQRLV�5HSXEOLFDQ�3DUW\��$IWHU�WKH�ZDU��
KH�VSHQW�D�QLJKW�LQ�+HFNHU�DW�RQH�RI�WKH�KRWHOV��:KHQ�YLVLWLQJ�WKH�FLWL]HQV�RI�)UHHGRP��KH�
PDGH�D�ODVWLQJ�LPSUHVVLRQ�RQ�WKH�SHRSOH�WKURXJK�KLV�SHUVRQDOLW\��LQWHOOLJHQFH��DQG�LGHDV��
:KHQ�LW�EHFDPH�WLPH�IRU�WKH�SHRSOH�WR�VHOHFW�D�QHZ�QDPH��³+HFNHU´�ZDV�WKH�REYLRXV�FKRLFH��
&RORQHO�)ULHGULFK�+HFNHU�GLHG�LQ������DQG�LV�EXULHG�LQ�6XPPHUILHOG��,OOLQRLV� 

6ODXJKWHU�+RXVH—���� 

)ULHGULFK�+HFNHU 



�� 

 +HFNHU�,QFRUSRUDWLRQ�-�����-���� 

$V�WLPH�SDVVHG��WKH�FLWL]HQV�RI�)UHHGRP�UHDOL]HG�WKDW�LW�ZDV�WLPH�IRU�IXUWKHU�SURJUHVV�DQG�LQFRUSRUDWLRQ��:LWK�
SRRU�LQIUDVWUXFWXUH��VXFK�DV�GLUW�URDGV��WKH�SHRSOH�RI�)UHHGRP�VRXJKW�URFN�VWUHHWV�DQG�FRQFUHWH�VLGHZDONV��0RQH\�
IRU�VXFK�LPSURYHPHQWV�FRXOG�EH�EHWWHU�DWWDLQHG�LI�WKH\�LQFRUSRUDWHG��7KURXJKRXW�WKLV�SURFHVV��WKH\�FKRVH�5HLVV�
DQG�5HLVV��DWWRUQH\V-DW-ODZ��RI�5HG�%XG��,OOLQRLV�WR�KHOS�FRPSOHWH�WKLV�WDVN��2Q�6HSWHPEHU���WK��������FRPPXQL�
W\�OHDGHUV�SUHVHQWHG�WKHLU�SHWLWLRQ�WR�WKH�ILUP�RI�5HLVV�DQG�5HLVV�WR�EH�ILOHG�DW�WKH�0RQURH�&RXQW\�&OHUN¶V�2IILFH�
LQ�:DWHUORR��,OOLQRLV��$�UHTXHVW�ZDV�DGGHG�WKDW�WKH�QDPH�RI�WKH�SURSRVHG�9LOODJH�ZRXOG�EH�³+HFNHU´��2Q�2FWR�
EHU���WK��������LQ�WKH�WRZQ�RI�)UHHGRP��ILIW\-RQH�YRWHV�ZHUH�FDVW�LQ�IDYRU�RI�FKDQJLQJ�WKH�YLOODJH�QDPH�IURP�
)UHHGRP�WR�+HFNHU��DQG�IRXU�RSSRVHG�WKH�DFWLRQ��7KH�YRWHV�ZHUH�WKHQ�WDNHQ�WR�WKH�0RQURH�&RXQW\�&OHUN¶V�2I�
ILFH�DQG�ZHUH�FRXQWHG�DQG�DSSURYHG�E\�WKH�SURSHU�RIILFLDOV��7KH�9LOODJH�RI�+HFNHU¶V�$UWLFOHV�RI�,QFRUSRUDWLRQ�
ZHUH�RIILFLDOO\�ILOHG�RQ�1RYHPEHU���WK��������DW�WKH�0RQURH�&RXQW\�&OHUN¶V�2IILFH��+HFNHU�DGRSWHG�WKH�WUDGL�
WLRQDO�VW\OH�RI�YLOODJH�JRYHUQPHQW�ZLWK�D�SUHVLGHQW�DQG�VL[�ERDUG�PHPEHUV��7KH�QHZ�ERDUG�LQFOXGHG��3UHVLGHQW�
+HQU\�*DPEDFK�6U���DQG�WUXVWHHV�+HQU\�+HLGHOEHUJ��1LFKRODV�-RHFNHO��:LOOLDP�%DUWKHO��+HQU\�'LHIHQEDFK��
&KDUOHV�'��%ROO�	�$�&��5H[URWK� 

)ROORZLQJ�LQFRUSRUDWLRQ��WKH�9LOODJH�SXUFKDVHG�WZR�ORWV�DQG�FRQVWUXFWHG�D�MDLO�ZLWK�WZR�LURQ�FHOOV��D�WRRO-KRXVH��D�
GHHS�ZHOO��DQG�D�KDQG�ILUH�SXPS�DQG�KRVH�ZHUH�SXUFKDVHG��2Q�0DUFK����������WD[SD\LQJ�FLWL]HQV�KHOG�D�PHHWLQJ�
WR�GLVFXVV�SURYLGLQJ�VRPH�PHDQV�RI�ILUH�SURWHFWLRQ��,Q�0D\�������D�QHZ�ILUH�HQJLQH�ZDV�SXUFKDVHG�IURP�+�5��
+RZH�RI�,QGLDQDSROLV��,QGLDQD�DQG�ZDV�GHOLYHUHG�RQ�6XQGD\��0D\�����������:DWHU�FRXOG�QRZ�HDVLO\�EH�WKURZQ�
XSRQ�WKH�URRIV�RI�WKH�KLJKHVW�EXLOGLQJ�LQ�+HFNHU��$�ILUH�EULJDGH�ZDV�RUJDQL]HG�WR�OHW�HDFK�NQRZ�ZKDW�WR�GR�LQ�
FDVH�RI�D�ILUH��$V�WLPH�SDVVHG��DQ�RUJDQL]HG�ILUH�GHSDUWPHQW�ZDV�QHFHVVDU\��2Q�'HFHPEHU�����������WKH�ILUVW�
PHHWLQJ�ZDV�KHOG�WR�RUJDQL]H�WKH�FXUUHQW�+HFNHU�)LUH�&RPSDQ\��7KH�)DUPHU¶V�7HOHSKRQH�&RPSDQ\�ZDV�HVWDE�
OLVKHG�RQ�1RYHPEHU����������-RKQ�.HOOHU�ZDV�KLUHG�DV�WKH�VZLWFKERDUG�RSHUDWRU��DQG�LW�ZDV�LQ�KLV�KRPH��2QH�
\HDU�ODWHU�KH�UHVLJQHG��DQG�WKH�VZLWFKERDUG�ZDV�PRYHG�LQWR�WKH�&KDUOHV�%ROO�UHVLGHQFH��+LV�GDXJKWHU�(OL]D�%ROO��
ZRUNHG�DV�WKH�RSHUDWRU�IRU�RYHU����\HDUV�DQG�EHFDPH�NQRZQ�DV�³$XQW�/L]]\´��
,Q�DGGLWLRQ��+HFNHU�ZDV�DEOH�WR�LPSURYH�WKHLU�VWUHHWV�ZLWK�URFN�DQG�FRQVWUXFW�
VLGHZDONV��,Q�������WKH�VLGHZDONV�ZHUH�ODLG�E\�:LOOLDP�0HOO\�RI�5HG�%XG��
,OOLQRLV���,Q�������D�0RODVVHV�0LOO�ZDV�EXLOW�E\�+HQU\�+LOO��D�VKRUW�GLVWDQFH�HDVW�
RI�WKH�FXUUHQW�+&&�EXLOGLQJ��,Q�������WKH�6WDWH�%DQN�RI�+HFNHU�RSHQHG�LQ�WKH�
1ROO�%XLOGLQJ��1:�FRUQHU�RI�0DLQ�	�0RQURH�6WUHHWV���KRZHYHU�GXH�WR�WKH�
GHSUHVVLRQ�DQG�D�EDG�LQYHVWPHQW�LW�EHFDPH�GHIXQFW�DQG�FORVHG�LQ�������,Q�
������6W��$XJXVWLQH�RI�&DQWHUEXU\�EXLOW�D�VFKRRO�QH[W�WR�WKH�FXUUHQW�FKXUFK��
7KH�VFKRRO�ZDV�WRUQ�GRZQ�LQ������DQG�UHSODFHG�ZLWK�D�QHZ�VFKRROKRXVH�FRQ�

VLVWLQJ�RI�IRXU�FODVVURRPV�DQG�D�PXOWLSXUSRVH�
URRP��7KLV�EXLOGLQJ�FXUUHQWO\�RSHUDWHV�DV�WKH�3DULVK�&HQWHU��,OOLQRLV�/LJKW�DQG�
3RZHU�&RPSDQ\�OLW�XS�+HFNHU�LQ�������3ULRU�WR�WKDW��SDUW�RI�WRZQ�KDG�HOHFWULF�
LW\�JHQHUDWHG�E\�.DPPOHU¶V�7DYHUQ�DQG�WKH�RWKHU�SDUW�XVHG�NHURVHQH�ODQWHUQV��
2YHU�D�WZHQW\-WKUHH-\HDU�SHULRG��XQWLO�3URKLELWLRQ���������WKH�9LOODJH�RI�
+HFNHU�QHYHU�OHYLHG�DQ\�WD[HV�WR�EH�XVHG�IRU�9LOODJH�SXUSRVHV��$OO�H[SHQVHV�
IRU�RIILFHUV�DQG�LPSURYHPHQWV�ZHUH�ILQDQFHG�RXW�RI�UHYHQXH�IURP�VDORRQ�
OLFHQVHV���/HRQDUG�0HUW]¶V�JHQHUDO�VWRUH�RSHQHG�LQ�WKH�*DPEDFK�EXLOGLQJ�LQ�
������$V�EXVLQHVV�UDSLGO\�JUHZ��WKH�QHHG�IRU�D�QHZ�EXLOGLQJ�H[LVWHG�DQG�ZDV�
FRQVWUXFWHG�DW�����1RUWK�0DLQ�6WUHHW�LQ�������7KH�QHHG�IRU�H[SDQVLRQ�DOVR�
RFFXUUHG�LQ�������ZKHQ�WKH�'LHIHQEDFK�+RWHO�EXLOGLQJ�ZDV�GHPROLVKHG�DQG�DQ�

DGGLWLRQ�WR�WKH�VRXWK�ZDV�FRQVWUXFWHG�E\�/HRQDUG�DQG�+LOGD�
0HUW]��1HDUE\�+HFNHU��QRUWK�RQ�5W������1X-�'HDO�2LO�FRP�
SDQ\�ZDV�HVWDEOLVKHG�LQ�DERXW�������,Q�������/HVWHU�*UHJ�
VRQ�MRLQHG�1X-'HDO-2LO�&RPSDQ\�DV�DQ�DJHQW�VHOOLQJ�WR�
IDUPHUV��$W�WKH�WLPH��LW�ZDV�RZQHG�E\�$�)��%XGGH��$IWHU�
%XGGH�ZDV�NLOOHG�LQ�D�ZUHFN�LQ�'HFHPEHU�������/HVWHU�
*UHJVRQ�ERXJKW�KDOI�RI�WKH�FRPSDQ\¶V�LQWHUHVW�IURP�%XG�
GH¶V�ZLGRZ��$URXQG�������ORQJWLPH�9LOODJH�3UHVLGHQW�
9LUJLO�*UHJVRQ�ERXJKW�WKH�RWKHU�KDOI�RI�WKH�FRPSDQ\�IURP�
%XGGH¶V�ZLGRZ��1X-'HDO�2LO�&RPSDQ\�LV�D�WKLUG-
JHQHUDWLRQ��IDPLO\-RZQHG�EXVLQHVV��ZKR�LV�FXUUHQWO\�RSHUDW�
HG�E\�-RH�*UHJVRQ��VRQ�RI�9LUJLO�*UHJVRQ��1X-�'HDO�2LO�
&RPSDQ\�VWLOO�RSHUDWHV�DV�D�IXOO�VHUYLFH�JDVROLQH�DQG�WLUH�
VHUYLFH�� 

 

6ZLWFKERDUG�2SHUDWRU�³$XQW�/L]]\´� 

3LFWXUHG-�+HFNHU�%DVHEDOO�7HDP�LQ�IURQW�
RI�*DPEDFK�EXLOGLQJ 

3LFWXUHG�-�/HVWHU�*UHJVRQ 

1X–�'HDO�2LO�&RPSDQ\ 



�� 

+HFNHU�*URZWK�-������–���� 

7KH�+HFNHU�6SRUWVPDQ¶V�&OXE�ZDV�RUJDQL]HG�RQ�-XQH��VW��������7KH�6SRUWVPDQ¶V�&OXE�PHHWLQJV�ZHUH�KHOG�LQ�WKH�ROG�
VFKRROKRXVH��EXLOW��������XQWLO�WKH\�HUHFWHG�WKHLU�RZQ�EXLOGLQJ�LQ�������7KH�9LOODJH�ZDV�JUDFHG�ZLWK�GRFWRUV�VXFK�DV�

+HLGHOEHUJ��'LQJHV��5HLV��7UDSSH��DQG�(FNHUW��/DVW�'RFWRU-�������,Q�������WKH�
SXEOLF�VFKRRO�ZDV�UHORFDWHG�WR�(DVW�%DFN�6WUHHW�LQ�D�WZR-URRP�VFKRROKRXVH�WKDW�
FRQVLVWHG�RI�D�NLWFKHQ�DQG�D�ODUJH�PXOWL-SXUSRVH�URRP��,Q�������WZR�DGGLWLRQDO�
VFKRRO�URRPV�ZHUH�DGGHG��DORQJ�ZLWK�D�IURQW�HQWU\�ZD\�DQG�D�SULQFLSDO¶V�RIILFH��
%\������HQUROOPHQW�KDG�GURSSHG�WR����SXSLOV�
DQG�WKH�:DWHUORR�&86'�FORVHG�WKH�VFKRRO��
7KH�EXLOGLQJ�VWLOO�VWDQGV�WR�WKLV�GDWH��:KLOH�WKH�
QHHG�IRU�KRPHV�ZDV�LQFUHDVLQJ�LQ�+HFNHU��WKH�
+RPH�6LWHV�$GGLWLRQ�ZDV�GHYHORSHG��1RUWK�
3DUN�6WUHHW��1RUWK�2UFKDUG�/DQH��DQG�1RUWK�
1LNH�6WUHHW��LQ�������7KLV�GHYHORSPHQW�FRQ�
VLVWHG�RI����SDUFHOV��8WLOLWLHV�VRRQ�EHFDPH�
DYDLODEOH�OLNH�QDWXUDO�JDV��SXEOLF�ZDWHU��DQG�
SXEOLF�VHZHU��:DWHU�ZDV�SXPSHG�WR�WKH�KRPHV�
DQG�EXVLQHVVHV�LQ�+HFNHU�EHJLQQLQJ�LQ�������

7KLV�ZDV�DFFRPSOLVKHG�E\�WKH�SODFHPHQW�RI�WKUHH�ZHOOV��3XEOLF�VHZHU�FDPH�WR�+HFN�
HU�LQ�������DQG�XSGDWHV�WR�WKH�WUHDWPHQW�SODQW�RFFXUUHG�LQ������DQG�������,Q�ZDUWLPH�
SUHSDUDWLRQ��WKH�1LNH�+HUFXOHV�0LVVLOH�6LWH�ZDV�EXLOW�LQ������WR�KHOS�GHIHQG�WKH�6W��
/RXLV�DUHD�IURP�KLJK-OHYHO�DLU�DWWDFN��7KH�VLWH�FORVHG�LQ������DQG�KDV�EHHQ�XVHG�D�

VWXGHQW�FHQWHU�VLQFH�������7KH�IRUPHU�EDUUDFNV�
LV�FXUUHQWO\�XVHG�WR�KRXVH�µ&DUHHU�&HQWHU�RI�
6RXWKHUQ�,OOLQRLV¶�DQG�WKH�PLVVLOH�ODXQFK�VLWH�
ZDV�SXUFKDVHG�IRU����������LQ������E\�5RQ�
0HUWHQV��7KHVH�VLWHV�DUH�ORFDWHG�DSSUR[LPDWH�
O\�IRXU�PLOHV�IURP�+HFNHU���$IWHU�WKH�GHDWK�RI�
7KHRGRUH�(LFKHHQVHHU�LQ�������KLV�VWRUH��
ORFDWHG�LQ�WKH�7KHRGRUH�.OLQNKDUGW�EXLOGLQJ��
ZDV�SXUFKDVHG�E\�WKH�+HFNHU�&URVVURDG¶V�,QF��$OVR��+HFNHU�&URVVURDGV�,QF��SXU�
FKDVHG������DFUHV�VRXWK�RI�WKH�YLOODJH�OLPLWV�IURQWLQJ�RQ�WKH�HDVW�VLGH�RI�5RXWH������
DQG�SXUSRVHG�SODQV�LQFOXGHG�FRQVWUXFWLRQ�RI�D�PRWHO�FRPSOH[��VKRSSLQJ�FHQWHU��
DQG�D���-XQLW�PXOWLSOH�KRPH�FRPSOH[��1LQHW\�SHUFHQW�RI�WKH�VWRFN�RI�WKLV�FRUSRUD�
WLRQ�ZDV�KHOG�E\�DUHD�UHVLGHQWV��7KLV�GHDO�DSSDUHQWO\�IHOO�WKURXJK�SULRU�WR�FRQVWUXF�

WLRQ��,Q�������%DVLF�,QGXVWULHV�ZDV�IRXQGHG�DW�����6RXWK�0DLQ�6WUHHW�E\�-RKQ�5��+RWWHQURWW��7KLV�EXVLQHVV�FRQWLQXHV�WR�
RSHUDWH�XQGHU�WKH�GLUHFWLRQ�RI�VRQV��5LFN��DQG�5RJHU�+RWWHQURWW��7KH�(OGRQGDOH�6XEGLYLVLRQ�ZDV�GHYHORSHG�E\�(OPHU�DQG�
(GQD�+DXGULFK�GDWLQJ�EDFN�WR�������7KH�GHYHORSPHQW�FRQVLVWHG�RI�WKUHH�VWUHHWV�DQG�D�WRWDO�RI����SDUFHOV��$QRWKHU�PDMRU�
GHYHORSPHQW�ZDV�OHG�E\�-RKQ�'RQDKXH�LQ������7KH�&RXQWU\�9LOODJH�GHYHORSPHQW�FRQVLVWHG�RI�VL[�DSDUWPHQW�EXLOGLQJV�
DQG�WZHOYH�UHVLGHQWLDO�ORWV��+HFNHU�-D\FHH¶V�VWDUWHG�SULQWLQJ�WKH�³+HFNHU�1HZV´�LQ�������$OWKRXJK�RULJLQDOO\�RSHUDWLQJ�
RXW�RI�SHRSOH¶V�KRPHV��WKH�+HFNHU�5HDGLQJ�&HQWHU�ZDV�KRXVHG�DW�WKH�+HFNHU�3XEOLF�6FKRRO�EHJLQQLQJ�)HEUXDU\�����

������2Q�0D\��WK��������WKH�9LOODJH�RI�+HFNHU�FRQGXFW�
HG�DQ�RSHQ�KRXVH�WR�GHGLFDWH�WKH�UHQRYDWLRQV�WR�WKH�
9LOODJH�+DOO�DQG�WKH�DGGLWLRQ�RI�WKH�SXEOLF�OLEUDU\��7KH�
OLEUDU\�EHJDQ�SULQWLQJ�WKH�³+HFNHU�1HZV´�DQG�WKH�
+HFNHU�&RPPHUFLDO�&OXE��QRZ�WKH�+HFNHU�&RPPXQLW\�
&HQWHU��VSRQVRUHG�WKH�IUHH�SDSHU��,Q�������+HFNHU�
DEDQGRQHG�WKHLU�ZHOOV�DQG�MRLQHG�)UHHEXUJ�	�6PLWKWRQ�
WR�IRUP�WKH�)UHHEXUJ-6PLWKWRQ-+HFNHU�:DWHU�&RPPLV�
VLRQ��)6+���0DQ\�EXVLQHVVHV�FDPH�WR�+HFNHU�LQ�WKLV�HUD�
LQFOXGLQJ�WKH�6WDWH�%DQN�RI�1HZ�$WKHQV�EUDQFK�LQ�
������$Q�ROG�6LQFODLU�VHUYLFH�VWDWLRQ�RQ�6RXWK�0DLQ�

6WUHHW�ZDV�UHWURILWWHG�LQWR�D�EDQN��2WKHUV�LQFOXGHG�5R\�	�%HWW\¶V�&UHDP\��FORVHG�6HSWHPEHU��������6SRUWVPDQ¶V�,QQ��
0DYHUV�7DYHUQ��)RUPHUO\�WKH�7KXP�+RWHO�RQ�0DLQ�6WUHHW�DW�:HVW�:DVKLQJWRQ�GHPROLVKHG�LQ�PLG-����¶V���7KH�1HZ�
%URRP��ORFDWHG�DW�0DLQ�6WUHHW�DW�(DVW�:DVKLQJWRQ�GHPROLVKHG�LQ��������DQG�+HFNHU�&RPPHUFLDO�&OXE�LQ��������,Q�
������ORQJWLPH�9LOODJH�3UHVLGHQW��9LUJLO�*UHJVRQ��UHWLUHG�DIWHU����\HDUV�LQ�RIILFH��,Q�������+HFNHU�DGGHG�WKH�FXUUHQW�
ZDWHU�WRZHU�DV�ZHOO�DV�XSGDWHG�WKH�ZDWHU�PDLQV�WR�SURYLGH�PRUH�FDSDFLW\�DQG�EHWWHU�ILUH�SURWHFWLRQ��,Q�������+HFNHU�
FHOHEUDWHG�LW¶V����-\HDU�DQQLYHUVDU\��7KH�FHQWHQQLDO�FRQVLVWHG�RI�D�ILVK�IU\��FUDIW�IDLU��IHVWLYDO�SDUDGH��*HUPDQ�FRRNLQJ�
FRQWHVW��ILUHPHQ¶V�PXVWHU��DQG�D�VSHFLDO�VWDPS�FDQFHODWLRQ��)UHGULFK�+HFNHU¶V�GHVFHQGDQWV�DQG�*HUPDQ�7URRS�ZHUH�LQ�
DWWHQGDQFH�DQG�SDUWLFLSDWHG�LQ�WKH�SDUDGH��7KH�SDUDGH�FRQVLVWLQJ�RI����HQWULHV��ZDV�KHOG�LQ�FRQMXQFWLRQ�ZLWK�WKH�WKUHH-GD\�
IHVWLYDO�RQ�6HSWHPEHU��-��� 
 
 

 

'U��(FNHUW�+RXVH—ORFDWHG�DW�����(DVW�
0RQURH�6WUHHW 

+HFNHU�3XEOLF�6FKRRO�RQ�D�VQRZ\�GD\�LQ�
���� 

+HFNHU�&URVVURDGV�,QF��–���� 

9LOODJH�+DOO�EHIRUH�FRQVWUXFWLRQ 9LOODJH�+DOO�GXULQJ�FRQVWUXFWLRQ 

,Q������-RVHSK�*ULIILQ�RI�+HFNHU������
FRPSOHWHV�ODVW�MRLQW�RI�QHZ�VHZHU�V\VWHP�� 

&HQWHQQLDO�3DUDGH )ULHGULFK�+HFNHU¶V�*HUPDQ�7URRS 3DUDGH�*UDQG�0DUVKDO�
+XJR�3UREVW 



�� 

5HFHQW�<HDUV�-�����-���� 

$IWHU�WKH�1HZ�$WKHQV�EDQN�EUDQFK�VHL]HG�RSHUDWLRQV�LQ�+HFNHU��&RPPHUFLDO�6WDWH�%DQN�ERXJKW�WKH�EXLOGLQJ�RQ�6RXWK�0DLQ�
6WUHHW�DQG�RSHQHG�D�EUDQFK�LQ�1RYHPEHU�RI�������,Q�������&RPPHUFLDO�6WDWH�%DQN�VROG�WR�0LGODQG�6WDWHV�%DQN��LQ�ZKLFK�
WKH\�FRQWLQXHG�WR�RSHUDWH�WKH�EUDQFK�XQWLO�-XQH�RI�������$IWHU�0LGODQG�6WDWH�%DQNV�VHL]HG�RSHUDWLRQ��WKH�+HFNHU�)LUH�'LVWULFW�

SXUFKDVHG�WKH�EXLOGLQJ��,Q�������WKH�RIILFH�VSDFH�ZDV�WRUQ�GRZQ�WR�FUHDWH�URRP�IRU�WKH�ILUH�
GHSDUWPHQW¶V�DGGLWLRQ��7KH�+HFNHU�)LUH�'HSDUWPHQW�PRYHG�LQWR�WKHLU�DGGLWLRQ�UHQRYDWLRQ�
LQ�1RYHPEHU�RI�������,Q�$XJXVW�RI�������WKH�+HFNHU�3RVW�2IILFH�PRYHG�IURP�WKH�/�'��
0HUW]�EXLOGLQJ�LQWR�D�QHZO\�FRQVWUXFWHG�IDFLOLW\�RQ�����:HVW�0RQURH�6WUHHW��,Q�1RYHPEHU��
RI�������)ULHGHQV�8QLWHG�&KXUFK�RI�&KULVW�EXUQW�WKHLU�PRUWJDJH��,Q�DGGLWLRQ��+HFNHU�
6KRSSLQJ�&HQWHU�FORVHG�RQ�1RYHPEHU���WK��������DIWHU�D���-\HDU�UXQ��,Q�0D\�RI��������
WKH�+HFNHU�3ROLFH�'HSDUWPHQW�VHL]HG�RSHUDWLRQV��7KH�ILQDO�WZR�FKLHIV�RI�WKH�GHSDUWPHQW�
)UHG�6DXHUKDJH�DQG�)UDQNOLQ�.RKOHU��&XUUHQWO\��WKH�0RQURH�&RXQW\�6KHULII¶V�'HSDUWPHQW�
LV�FRQWUDFWHG�WR�SDWURO�WKH�9LOODJH��$URXQG�WKH�VDPH�WLPH��7KH�)UHHGRP�6XEGLYLVLRQ�
GHYHORSPHQW�ZDV�ODXQFKHG��FRQVLVWLQJ�RI����ORWV�SORWWHG�RQ�SURSHUW\�SUHYLRXVO\�RZQHG�E\�
WKH�+HFNHU�&RPPXQLW\�&HQWHU��7KH�RULJLQDO�SODQV�FRQVLVWHG�RI�FRQVWUXFWLQJ�DQ�DGGLWLRQDO�
EDOO�GLDPRQG��7KH�FRQWUDFWRU�ZDV�'HQQLV�%UDQG�
RI�:DWHUORR��,OOLQRLV��$�IHZ�UHVWDXUDQWV�FDPH�
LQWR�WKH�VSRWOLJKW�VWDUWLQJ�ZLWK�0DU\¶V�+HFNHU�
6DQGZLFK�6KRS��+RQN\�7RQN�%DU�	�*ULOO�DQG�
%DFN�6WUHHW�:LQH�	�'LQH��7KH�+RQN\�7RQN�
ZDV�KRXVHG�LQ�WKH�5HWKUR[�EXLOGLQJ�DQG�ZDV�
RFFXSLHG�IURP�����-������DIWHU�WDNLQJ�RYHU�
IURP�6SRUWVPDQ¶V�,QQ��7KH�+RQN\�7RQN�WUDJL�
FDOO\�EXUQW�LQ�0D\�RI�������$QRWKHU�YLWDO�EXVL�

QHVV�LQ�WRZQ�ZDV�7KH�+HFNHU�&RXQWU\�6WRUH��ZKLFK�ZDV�KRXVHG�LQ�WKH�*DPEDFK�
%XLOGLQJ��7KH�VWRUH�VHUYHG�GHOL�VDQGZLFKHV��JHQHUDO�JURFHU\�LWHPV��DQG�OLTXRU��7KH�
&RXQWU\�6WRUH�VHUYHG�DV�WKH�JR-WR�FRPPXQLW\�JDWKHULQJ�VSRW�GXULQJ�LWV��-\HDU�UXQ��
7KH�VWRUH�FORVHG�LQ�1RYHPEHU�RI�������,Q�$XJXVW�RI�������WKH�9LOODJH�RI�+HFNHU�
KRVWHG�WKH�0RYLQJ�9LHWQDP�:DOO�DW�WKH�+HFNHU�&RPPXQLW\�&HQWHU�3DUN��7KLV�ZDV�
TXLWH�WKH�KRQRU�IRU�D�VPDOO�YLOODJH��DV�WKH\�UHFHLYHG�WKH�*RYHUQRUV�+RPHWRZQ��VW�SODFH�DZDUG�LQ�������,Q�0D\�RI�������WKH�

+HFNHU�1HZV�DQG�WKH�+HFNHU�3XEOLF�/LEUDU\�FHDVHG�RSHUDWLRQV��7KH�OLEUDU\�VSDFH�ZDV�
UHQRYDWHG�WR�FUHDWH�D�PXFK-QHHGHG�9LOODJH�PHHWLQJ�URRP��$ORQJ�ZLWK�WKLV�UHQRYDWLRQ��WKH�
9LOODJH�3DUN�DGGHG�D�UHVWURRP�IDFLOLW\�DQG�DQRWKHU�SOD\JURXQG�VHW��,Q�������WKH�9LOODJH�RI�
+HFNHU�SXUFKDVHG�WKH�µ/RX¶�%XUNKDUGW��EXUQHG�GRZQ�LQ�������SURSHUW\�WR�FUHDWH�DQ�DGH�
TXDWH�SDUNLQJ�ORW�DQG�GULYH�WKURXJK�SD\PHQW�ER[��$OVR��UHQRYDWLRQV�WR�WKH�URRI�DQG�HQ�
WUDQFH�ZHUH�FRPSOHWHG�WR�WKH�9LOODJH�+DOO��,Q�0D\�RI�������+HFNHU�ZDV�JUDFHG�ZLWK�WKH�
HVWDEOLVKPHQW�RI�%DFN6WUHHW�:LQH�DQG�'LQH��VHUYLQJ�DV�D�ORFDOO\�RZQHG�EDU�DQG�JULOO���,Q�
2FWREHU�RI�������WKH�+HFNHU�)HHG�6HUYLFH�FORVHG�SHUPDQHQWO\�DIWHU�D���-\HDU�UXQ��7KH�
0LOO�LV�FXUUHQWO\�RSHUDWHG�E\�/RKUEHUJ�/XPEHU�DQG�$OOLDQFH�&URS�6HUYLFHV��,Q�������%DVLF�
,QGXVWULHV�FHOHEUDWHG�WKHLU���-\HDU�DQQLYHUVDU\�� 

2XU�&HOHEUDWLRQ�-�����-���� 

,Q�������WKH�9LOODJH�RI�+HFNHU�EHJDQ�LWV�4XDVTXLFHQWHQQLDO�&HOHEUDWLRQ�WR�KHOS�FRPPHPRUDWH�+HFNHU¶V�DQQLYHUVDU\�RI�LQFRU�
SRUDWLRQ��7KH�ILUVW�HYHQW��D�EDQTXHW��ZDV�KHOG�RQ�-DQXDU\����������DW�WKH�+HFNHU�&RPPXQLW\�&HQWHU��7KLV�HYHQW�DWWUDFWHG�����
LQGLYLGXDOV�WR�KHOS�FRPPHPRUDWH�+HFNHU¶V�DQQLYHUVDU\��7KH�QLJKW�FRQVLVWHG�RI�D�GLQQHU��SUHVHQWDWLRQ��DQG�HQWHUWDLQPHQW�E\�
7KH�7KUHH�$PLJRV�DQG�.HQWXFN\�6WUDLJKW��$�ODUJH�GLVSOD\�RI�KLVWRU\�ZDV�DYDLODEOH�IRU�WKH�JXHVWV�WR�YLHZ��7KH�QH[W�HYHQW�ZDV�
D�)LVK�)U\�WKDW�WRRN�SODFH�RQ�)HEUXDU\���WK��������2QFH�DJDLQ��WKLV�HYHQW�ZDV�D�KXJH�VXFFHVV�WKDW�JDWKHUHG������SHRSOH��7KH�
SDUDGH�DQG�IHVWLYDO�ZDV�VFKHGXOHG�WR�EH�KHOG�RQ�6HSWHPEHU�����������6DGO\��GXH�WR�&29,'-����WKH�9LOODJH¶V�&HOHEUDWLRQ�ZDV�
FXW�VKRUW��3ODQV�WR�UHVFKHGXOH�WKH�HYHQWV�LQ������TXLFNO\�VXUIDFHG��2Q�-XO\�
��WK��������D�)LUHPHQ¶V�0XVWHU�WRRN�SODFH�DW�%DFN6WUHHW�:LQH�DQG�'LQH�LQ�
+HFNHU��7KH�HYHQW�JDWKHUHG������SHRSOH��ZLWK���ORFDO�ILUH�GHSDUWPHQWV�
SDUWLFLSDWLQJ� 

7KH�9LOODJH�RI�+HFNHU�FRQWLQXHV�WR�VWLYH�WKURXJK�WKH�DGYHUVLW\�RI�EHLQJ�D�
ORZO\�SRSXODWHG�9LOODJH��:LWK�WKH�KHOS�RI�GHGLFDWHG�YROXQWHHUV�DQG�WRZQ�
UHVLGHQWV��+HFNHU�LV�VWLOO�JRLQJ�VWURQJ�����\HDUV�ODWHU��7KH�9LOODJH�RI�+HFN�
HU�ZLOO�FRQWLQXH�WR�VWULYH�IRU�SURVSHULW\�DQG�ZKDW�LV�EHVW�IRU�LWV�UHVLGHQWV��
+HFNHU�LV�PDNLQJ�JUHDW�VWULGHV�WRZDUGV�D�SURPLVLQJ�IXWXUH�LQ�WKH�QH[W�����
\HDUV���7KH�9LOODJH�KDV�DOZD\V�EHHQ�RSHQ�WR�QHZ�LGHDV�DQG�DGDSWLQJ�WR�WKH�
FXUUHQW�VWDQGDUGV�WKDW�KDYH�EHHQ�SUHVHQWHG��:H�KRSH�WKLV�KLVWRU\�UHNLQGOHV�
PHPRULHV�RI�\RXU�FKLOGKRRG��RU�VWRULHV�WKDW�\RX�KDYH�EHHQ�WROG�RYHU�WKH�
\HDUV��:H�FDQ�DVVXUH�\RX�WKDW�ZH�HQMR\HG�ZULWLQJ�WKLV�KLVWRU\�DQG�ZH�KRSH�
\RX�HQMR\�LW�DV�PXFK�DV�XV� 

$DURQ�(��(FNDUW�	�&KDUOHV�:��.XMDZVNL�	�7KH�+HFNHU�4XDVTXLFHQWHQQLDO�&RPLWWHH� 

7KH�+HFNHU�3RVW�RIILFH�LQ�������
ORFDWHG�DW�����1RUWK�0DLQ�6WUHHW 

-HQQLIHU�	�&KDUOLH�.XMDZVNL�LQ�IURQW�
RI�+HFNHU¶V�3ROLFH�&DU�LQ����� 

�)LUH�&KLHI�5DOSK�(FNDUW�GLUHFWV�ILUHILJKWHUV�
DW�WKH�+RQN\�7RQN�EXUQ�LQ����� 

7KH�+HFNHU�&RXQWU\�6WRUH 

)RUPHU�DQG�&XUUHQW�+HFNHU�2IILFLDOV�JDWKHU�DW�
WKH�4XDVTXLFHQWHQQLDO�%DQTXHW 



�� 

 



�� 

>ŽŚƌďĞƌŐ�>ƵŵďĞƌ��-ϭϵϵϭ������������� 

,ĞĐŬĞƌ͕ �/ůůŝŶŽŝƐ� 

>ŽŚƌďĞƌŐ�>ƵŵďĞƌ��-ϮϬϮϭ������������� 

,ĞĐŬĞƌ͕ �/ůůŝŶŽŝƐ� 



�� 



�� 

�����$HULDO�SKRWR�ORRNLQJ�QRUWK�WDNHQ�IURP�DQ�DLUSODQH 

�����$HULDO�SKRWR�ORRNLQJ�QRUWK�WDNHQ�IURP�D�GURQH� 

/HIW��,QVWDOODWLRQ�RI�:DWHU�6\VWHP�LQ�������5LJKW��+HFNHU�0DNHV�)LQDO�3D\PHQW�RQ�:DWHU�:RUNV��6PDOOHVW�
7RZQ�:LWK�7KHLU�2ZQ�6\VWHP��/HIW�WR�ULJKW��)LUVW�5RZ��+HQU\�$UPVWXW]��+DUROG�(LFKHQVHHU��9LFWRU�(LFKHQ�
VHHU��&KDUOHV�,VVOKDUGW��/HUWHU�*UHJVRQ��1LF�+HVV��7RP�:LOVRQ�6HFRQG�5RZ��$WWRUQH\�6DP�3HVVLQ��0D\RU�
$DURQ�3DSHQEHUJ��&RQWUDFWRU�%XG�,QJOHGXH��-RVHSK�*ULIILQ 



��� 



��� 

DŽŶƌŽĞ��ŽƵŶƚǇ��ŝĐĞŶƚĞŶŶŝĂů�ĐŽ-ĐŚĂŝƌŵĂŶ�DŝŬĞ�<ŽǀĂƌŝŬ�ƉƌĞƐĞŶƚƐ�Ă�Ψϭ͕ϱϬϬ�ĐŚĞĐŬ�ƚŽ�ƚŚĞ�,ĞĐŬͲ
Ğƌ�YƵĂƐƋƵŝĐĞŶƚĞŶŶŝĂů��ŽŵŵŝƩĞĞ�ŝŶ�ĞīŽƌƚ�ƚŽ�ƉƌŽŵŽƚĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ�,ĞĐŬĞƌ͛Ɛ�
ĐĞůĞďƌĂƟŽŶ�ŝŶ�ϮϬϮϬ͘�WŝĐƚƵƌĞĚ�ĨƌŽŵ�ůĞŌ͕�ĂƌĞ��ƌŶŽůĚ��ĐŬĂƌƚ�^ƌ͕͘�DŝŬĞ�<ŽǀĂƌŝŬ͕��ĂƌŽŶ��ĐŬĂƌƚ͕�
sŝůůĂŐĞ�WƌĞƐŝĚĞŶƚ��ŚĂƌůĞƐ�<ƵũĂǁƐŬŝ͕�ĂŶĚ�,���WƌĞƐŝĚĞŶƚ�DŝĐŚĂĞů�<ĂƌďĂŶ͘� 

'RZQWRZQ�+HFNHU�ZDV�
VKLQQLQJ�EULJKW�DOO�\HDU�ORQJ�
ZLWK�D�EHDXWLIXO�ELUWKGD\�
FDNH�SRUWUD\HG�DW�WKH�+HFNHU�
9LOODJH�+DOO��6SHFLDO�WKDQNV�
WR�5LFK�	�5\DQQ�+DSSHO�IRU�
UHYDPSLQJ�WKH�OLJKWLQJ�V\V�
WHP�DQG�WKH�&LW\�RI�:DWHU�
ORR�IRU�JHQHURXVO\�OHWWLQJ�XV�
ERUURZ�WKH�FDNH�� 

+HFNHU�9LOODJH�3UHVLGHQW�&KDUOHV�
.XMDZVNL�OLJKWV�WKH�FHUHPRQLDO�FDNH�
RQ�1HZ�<HDUV�'D\�WR�NLFN�RII�
+HFNHU¶V����WK�$QQLYHUVDU\���3LF�
WXUHG�FHOHEUDWLQJ�WKH�RFFDVLRQ�DUH�
5LFK�	�5\DQQ�+DSSHO�� 

2QH�RI�WKH�PDQ\�DWWUDFWLRQV�LQ�+HFNHU�
WKLV�\HDU�ZDV�WKH�ODUJH�	�MR\RXV�ELUWK�
GD\�FDNH�VWDQGLQJ�WDOO�RQ�5W������6HY�
HUDO�IDPLOLHV�JDWKHUHG�WR�WDNH�SLFWXUHV�
WR�KHOS�FRPPHPRUDWH�+HFNHU
V�DQQL�
YHUVDU\�� 



��� 



��� 

:Ğī�dĂůďŽƚ�-�WƌĞƐŝĚĞŶƚ-W͘K͘��Žǆ�ϵϳ-�,ĞĐŬĞƌ͕ />�ϲϮϮϰϴ������������������������� 

�ůůŝĂŶĐĞ�ƌŽƉ^ĞƌǀŝĐĞƐΛŐŵĂŝů͘ĐŽŵ 

7KH�$PHULFDQ�/HJLRQ�LQ�+HFNHU��,OOLQRLV 

7KH�5LWWPH\HU�-�5DXVFK�3RVW�����RI�WKH�$PHULFDQ�/HJLRQ��'HSDUWPHQW�RI�,OOLQRLV 

7KH�:DWHUORR�5HSXEOLFDQ�QHZVSDSHU�RI�)HEUXDU\����������UHSRUWHG�
WKDW�³7KH�5HWXUQHG�VROGLHUV�RI�+HFNHU�DQG�LPPHGLDWH�YLFLQLW\�PHW�
LQ�.DPPOHU¶V�+DOO�6XQGD\�DQG�RUJDQL]HG�DQ�$PHULFDQ�/HJLRQ�3RVW��
6R�IDU����PHPEHUV�DUH�HQUROOHG�EXW�WKH�PHPEHUVKLS�ZLOO�EH�LQ�
FUHDVHG�VKRUWO\�DV�WKH�QXPEHU�RI�H[-VROGLHUV�ZHUH�QRW�SUHVHQW�6XQ�
GD\��7KH�3RVW�ZLOO�EH�NQRZQ�DV�WKH�5LWWPH\HU�DQG�5DXVFK�3RVW��
$PHULFDQ�/HJLRQ��7KH�IROORZLQJ�RIILFHUV�ZHUH�HOHFWHG��&RPPDQG�
HU��-HURPH�$�0HQJ��9LFH�&RPPDQGHU��+HQU\�$UPVWXW]��6HFUHWDU\��
7KHR�(LFKHQVHHU��7UHDVXUHU��+HUEHUW�6WDKOKHEHU��6JW��$W�$UPV��
2VFDU�5LWWPH\HU��(QWHUWDLQLQJ�&RP���(OOPHU�.DPPOHU��-RKQ�0XHWK��
DQG�(PLO�:HUQHU�´ 

7KH�5LWWPH\HU�-��5DXVFK�3RVW�����RI�WKH�$PHULFDQ�/HJLRQ��'HSDUW�
PHQW�RI�,OOLQRLV��ZDV�JUDQWHG�LWV�3RVW�&KDUWHU�RQ�$XJXVW�����������7KH�3RVW�PHW�WKH�UHTXLUHG�PLQLPXP�QXPEHU�LI�
PHPEHUV�WR�EH�JUDQWHG�D�FKDUWHU�DW�WKDW�WLPH�� 

'XULQJ�'HFHPEHU�RI�������WKH�3RVW�SODFHG�DQ�RUGHU�IRU�WKHLU�&RORUV��DQ�$PHULFDQ�SDUDGH�IODJ�DQG�DQ�$PHULFDQ�/HJLRQ�
3RVW�����SDUDGH�IODJ��7KH�3RVW�DOVR�RUGHUHG�WHQ�JRYHUQPHQW�
ULIOHV�WR�EH�XVHG�LQ�SDUDGH�DQG�FHUHPRQLHV��7KH�3RVW�UHFHLYHG�
WKHLU�FRORUV�LQ�VLON�GXULQJ�0D\�RI�������7KH�IODJV�ZHUH�DIIL[HG�
WR�SDUDGH�VWDIIV�DQG�FRXOG�EH�PRXQWHG�LQ�IODJ�VWDQGV�� 

7KH�3RVW�KHOG�UHJXODU�PHHWLQJV��VSRQVRUHG�VRFLDO�DFWLYLWLHV��
SDUWLFLSDWHG�LQ�PHPRULDO�DQG�SDWULRWLF�HYHQWV�DQG�VXSSRUWHG�
FRPPXQLW\�VHUYLFH�DFWLYLWLHV�� 

$FFRUGLQJ�WR�WKH�$PHULFDQ�/HJLRQ�1DWLRQDO�+HDGTXDUWHUV�LQ�
,QGLDQDSROLV��,QGLDQD��5LWWPH\HU�-�5DXVFK�3RVW�����GLVEDQGHG�
RQ�6HSWHPEHU�����������7KH�UHDVRQ�WKH�3RVW�GLVEDQGHG�LV�QRW�
UHFRUGHG��7KH�3RVW�ZDV�LQ�H[LVWHQFH�IRU�DERXW�IRXU�\HDUV�� 

-DPHV�$��0HUW] 

³.DPPOHU¶V�7DYHUQ�	�+DOO´��2ULJLQDOO\�³0HQJ¶V�
7DYHUQ´��0RVW�5HFHQWO\�³+RQN\�7RQN´�'HVWUR\HG�

E\�ILUH�0D\�RI����� 

+DUU\�DQG�)ORVHH��.DPPOHU��FRQYHUVH�ZLWK�:LOOLDP�
)ULWFVFKH�LQVLGH�.DPPOHU¶V�7DYHUQ�LQ�WKH�����V 



��� 

7KH�ILUVW�PHHWLQJ�WR�RUJDQL]H�D�ILUH�FRPSDQ\�ZDV�KHOG�RQ�'HFHPEHU����������
DW�WKH�EDUEHUVKRS��7KLV�PHHWLQJ�WRRN�SODFH�DIWHU�D�ILUH�FRQVXPHG�D�EXLOGLQJ�
RZQHG�E\�3KLOLS�%UDXQ�LQ�-XO\�RI��������3ULRU�WR�WKDW�WLPH�WKH�YLOODJH�KDG�D�
SULPLWLYH�ILUHILJKWLQJ�KDQG�SXPS�WUDLOHU�KRZHYHU�QR�RUJDQL]HG�ILUH�FRPSDQ\��
7KDW�WUDLOHU�ZDV�SXUFKDVHG�E\�WKH�YLOODJH�LQ�WKH�HDUO\�����¶V�GXULQJ�SURKLELWLRQ���
$�IXQG-UDLVLQJ�HYHQW�LQYROYLQJ�2OLYHU�%LUNQHU�DQG�WKH�0RRQOLJKWHUV�SOD\HG�DW�
+HFNHU¶V�YHU\�RZQ�0DQLHUV�3DUN�1RZ�SDUW�RI�(OGRQGDOH�6XEGLYLVLRQ���IRO�
ORZHG�E\�D�SLFQLF��$Q�DGGLWLRQDO������ZDV�ERUURZHG��7KH�QHZO\�IRUPHG�ILUH�
FRPSDQ\�JRW�WKH�YLOODJH�WR�EXLOG�D�QHZ�YLOODJH�KDOO�LQ������DQG�FRQVWUXFW���
����-JDOORQ�XQGHUJURXQG�WDQNV�LQ�GLIIHUHQW�SDUWV�RI�WRZQ�IRU�ILUH�SURWHFWLRQ��

7KH�QHZO\�IRUPHG�ILUH�FRPSDQ\�FRQVLVWHG�RI�+XJR�3UREVW��3UHVLGHQW��$XJXVW�)ULVFK��9LFH-3UHVLGHQW��
-RVHSK�*ULIILQ��6HFUHWDU\��/HVWHU�*UHJVRQ��7UHDVXUHU�DQG�:LOOLDP�)ULWVFKH��)LUH�&KLHI� 

7KH�LQLWLDO�ERXQGDULHV�RI�WKH�ILUH�FRPSDQ\�ZDV�MXVW�RYHU�D�
QLQH-PLOH�UDGLXV��,W�LQFOXGHG�TXLWH�UXUDO�SODFHV�VXFK�DV�WKH�
/RUG¶V�&RUQHU�	�HDVW�RI�5LFKODQG�&UHHN�WR�WKH�.DVNDVNLD�
5LYHU�LQWR�UXUDO�1HZ�$WKHQV� 

$W�ILUVW�UHVLGHQWV�SDLG�D�������SHU�\HDU�ILUH�VXEVFULEHU�VHUYLFH�
IHH��7KH�GHSDUWPHQW�VHQW�RXW�\HDUO\�UHPLQGHUV��1R�WD[HV�
ZHUH�FROOHFWHG� 

7KH�ILUVW�+HFNHU�)LUH�'HSDUWPHQW�WUXFN�ZDV�D������0RGHO�
$��,W�KDG�DQ�RSHQ�FDE��D�FUDQN�VLUHQ�DQG�����IHHW�RI�OHDWKHU�
KRVH���6HYHUDO�RI�WKH�YROXQWHHU�ILUHILJKWHUV�ZHUH�PHFKDQLFV�
DQG�SXW�LW�WRJHWKHU�WKHPVHOYHV���7KDW�WUXFN�UHPDLQHG�LQ�VHU�
YLFH�IURP�����-������,Q������WKH�GHSDUWPHQW�SXUFKDVHG�
�����)RUG�3XPSHU�EXLOW�E\�&HQWUDO�)LUH�7UXFN�&RUSRUDWLRQ�
RXW�RI�&KLFDJR��,/��,W�KDG�D�'DUOH\�����*30�URWDU\�SXPS�
ZLWK�D����-JDOORQ�ZDWHU�WDQN��7KLV�EHLQJ�ZDU�WLPH��WUXFNV�
ZHUH�KDUG�WR�REWDLQ��7KH�WUXFN�ZDV�RUGHUHG�IURP�)HXUHU�)RUG�RI�1HZ�$WKHQV��,/�IRU�$UPLQ�'��5HLQKDUGW�
&RQVWUXFWLRQ�RI�1HZ�$WKHQV��0U��5HLQKDUGW�OHW�+HFNHU�)LUH�'HSDUWPHQW�EX\�WKDW�WUXFN�DQG�KH�ZHQW�WR�
WKH�ERWWRP�RI�WKH�ZDLWLQJ�OLVW��,W�ZDV�WKHQ�GULYHQ�E\�ILUHILJKWHUV�WR�&KLFDJR�WR�JHW�WKH�ILUH�WUXFN�ERG\��
7KUHH�KHOPHWV�KXQJ�IURP�EDFN�RI�WKDW�HDUO\�WUXFN��WKH�FKLHI�KDG�WKH�UHG�RQH��7KDW������HYHQWXDOO\�KDG�D�
VHFRQG�UHLQFDUQDWLRQ�DV�D�0DXOO¶V�%%4�WUXFN�DQG�ZDV�XVHG�E\�D�6W��/RXLV�WDYHUQ�WR�WUDQVSRUW�FDWHUHG�
IRRG�WR�%XVFK�6WDGLXP�ER[HV��$IWHU�WKH�&DUGLQDO¶V�ZRQ�WKH������:RUOG�6HULHV�WKH�WUXFN�ZDV�XVHG�WR�
EULQJ�LQ�FORVLQJ�SLWFKHU�%UXFH�6XWWHU�RQ�WKH�RSHQLQJ�GD\�RI�WKH������VHDVRQ��7KH�VFRUHERDUG�DFNQRZO�
HGJHG�WKH�WUXFN�DV�D�SUHYLRXV�+HFNHU�)LUH�WUXFN�GXULQJ�WKDW�JDPH�DQG�WKDW�ILUH�GHSDUWPHQW�PHPEHUV�ZHUH�
SUHVHQW�GXULQJ�WKH�JDPH� 

%\������WKH�ILUH�GHSDUWPHQW�VRXJKW�DSSURYDO�IURP�LWV�YRWHUV�WR�EHFRPH�WKH�+HFNHU�)LUH�3URWHFWLRQ�'LV�
WULFW��7KH�GLVWULFW�ZDV�HVWDEOLVKHG�LQ������ZLWK�WD[HV�FROOHFWHG�LQ�������7KH�QHZ�GLVWULFW�FROOHFWHG��������
LQ������IURP�LWV�SURSHUW\�RZQHUV�IRU�WD[�\HDU������ 

,Q������WKH�GLVWULFW�ZDV�LQ�QHHG�RI�D�ODUJHU�ILUHKRXVH�VR�ERQGV�ZHUH�VROG�DQG�LW�ZDV�VRRQ�FRQVWUXFWHG��,W�
KDG���ED\V�DQG�D�PHHWLQJ�DUHD��,Q������WKH�+HFNHU�)LUH�3URWHFWLRQ�'LVWULFW�RUGHUHG�LWV�ILUVW�QHZ�WUXFN�
DIWHU�IRUPLQJ�WKH�GLVWULFW��ZKLFK�FRVW����������7KLV�ZDV�WKHLU�ILUVW�DXWRPDWLF�WUXFN��,W�ZDV�D������&KHY\�
EXLOW�E\�7RZHUV�)LUH�$SSDUDWXV�RI�)UHHEXUJ��,/��0DQ\�ILUH�GHSDUWPHQW�PHPEHUV�ZHUH�WUXFN�GULYHUV�E\�
WUDGH��DQG�WKHLU�DGYLFH��LQFOXGLQJ�LQSXW�IURP�5D\PRQG�%UDXQ���ZDV�WR�³*HW�DQ�DXWRPDWLF�WUDQVPLVVLRQ�
ZLWK�3RVL�WUDFWLRQ´��)LUH�7UXVWHH�:LOODUG�3UREVW�VDLG�ZH�VKRXOG�JHW�DQ�DXWRPDWLF�WUDQVPLVVLRQ�EHFDXVH�
RQH�GD\�QRW�HYHU\RQH�ZLOO�NQRZ�KRZ�WR�GULYH�D�PDQXDO�VKLIW�WUXFN��7KLV�DGYLFH�SDLG�RII�LQ�LWV�HDUO\�\HDUV�

DV�LW�PDGH�LW�XS�D�KLOO�LQ�LF\�FRQGLWLRQV�ZKHQ�RWKHU�GHSDUW�
PHQW¶V�WUXFNV�KDG�VOLG�RII�WKH�VLGH�RI�WKH�URDG�� 

%\������WKH\�QHHGHG�WR�DGG�D�EDFN�DGGLWLRQ�WR�WKH�QHZ�KRXVH��
VR�DQRWKHU���ED\V�ZHUH�DGGHG�RQ�WKH�QRUWK�VLGH�RII�WKH�EXLOG�
LQJ��$�XVHG�WUXFN�SXUFKDVHG�IURP�1HZ�$WKHQV�)LUH�'HSDUW�
PHQW�ZDV�VRRQ�DFTXLUHG��$QRWKHU�XVHG�WUXFN�ZDV�SXUFKDVHG�
IURP�WKH�&ROXPELD�)LUH�'HSDUWPHQW��,W�ZDV�D������5(2�
6SHHGZDJRQ�ZLWK�D�UHVFXH�ERG\�RQ�LW��,Q������DQ�ROG�+DUUL�
VRQYLOOH�7HOHSKRQH�WUXFN�FKDVVLV�ZDV�SXUFKDVHG�IURP�1REEH�
&KHYUROHW�LQ�:DWHUORR��,/��7KDW�FKDVVLV�DQG�WKH�UHVFXH�ERG\�
RII�RI�WKH�5(2�ZHUH�UHVWRUHG�DQG�SXW�LQWR�VHUYLFH�� 

�����&KHY\�3XPSHU 

)LUHILJKWHUV�ZLWK�WKH����)RUG�DW�9LOODJH�+DOO��IURP�
OHIW�WR�ULJKW�+HQHU\�$UPVWXW]��)UHG�)ULWVFKH��/RXLV�
$UPVWXW]��$DURQ�3DSHQEHUJ��%LOO�)ULWVFKH��%RE�

/DXW��:HUQHU�.RPPOHU��+HQHU\�+HXOVPDQ��+XJR�
3UREVW��/HVWHU�*UHJVRQ�	�(GZLQ�:DFKWHO� 



��� 

,Q������WKH�GHSDUWPHQW�SXUFKDVHG�D�EUXVK�WUXFN��D������
&KHY\��[��SLFNXS�HVSHFLDOO\�VXLWHG�E\�7RZHUV�)LUH�$SSD�
UDWXV�WR�ILJKW�ILHOG�ILUHV��$QRWKHU�LQQRYDWLRQ�ZDV�WKH�SXU�
FKDVH�RI�WKH�ILUVW�VHW�RI�³-DZV�RI�/LIH´�LQ�������7KH�ILUH�
GLVWULFW�SDLG�KDOI��DQG�WKH�YROXQWHHU�ILUHILJKWHUV�GRQDWHG�WKH�
UHVW�IURP�WKH�³GDQFH�IXQG´�SURILWV��+HFNHU�ZDV�RQH�RI�WKH�
ILUVW�ILUH�GHSDUWPHQWV�LQ�WKH�DUHD�WR�FDUU\�³MDZV�RI�/LIH´�VR�
WKH\�ZHUH�URXWLQHO\�FDOOHG�WR�DVVLVW�RWKHU�GHSDUWPHQWV�� 

)LUHILJKWHUV�DJDLQ�JDYH�WKHLU�WLPH�DQG�WDOHQWV�LQ������WR�
FRQYHUW�DQ�ROG�PLON�WUXFN�LQWR�D�ZDWHU�WHQGHU��D�WDQNHU�WUXFN��
7KLV�ZDV�QHFHVVDU\�IRU�UXUDO�ORFDWLRQV�ZKLFK�KDG�QR�DFFHVV�
WR�ILUH�K\GUDQWV��7KH�WDQN�RQ�WKH�WUXFN�KHOG������JDOORQV�RI�

ZDWHU��,W�WRRN�VL[�
PRQWKV�RI�ZRUNLQJ�HYHQLQJV�DQG�ZHHNHQGV�WR�EXLOG�LW��$V�
DOZD\V��WKH�YROXQWHHUV�GLGQ¶W�JLYH�LW�D�VHFRQG�WKRXJKW��LW�
QHHGHG�WR�EH�GRQH��DQG�WKH\�GLG�LW��/DWWHU�ILUHILJKWLQJ�HTXLS�
PHQW�SXUFKDVHG�QHZ�LQFOXGHV�D������)RUG�7RZHUV�3XPSHU��D�
�����)UHLJKWOLQHU�3LHUFH�5HVFXH-3XPSHU�DQG�D������6SDU�
WDQ�&ULPVRQ�3XPSHU-WDQNHU� 

,Q�WKH�HDUO\�GD\V��\RX�FDOOHG�WKH�ILUH�GHSDUWPHQW�E\�WHOHSKRQ�
LQJ��*UHHQZRRG��-�����ODWWHU����-�����ZKLFK�UDQJ�SKRQHV�
DW�WKH�ILUHILJKWHUV¶�KRPHV�DQG�SODFHV�RI�EXVLQHVV��7KH�VWRUH�
DQG�WKH�FKLHI¶V�KRXVH�DOVR�KDG�D�EXWWRQ�WKDW�ZRXOG�EORZ�WKH�
VLUHQ�DW�WKH�ILUHKRXVH�DOHUWLQJ�WKRVH�ILUHILJKWHUV�RXWVLGH�WKDW�
WKHUH�ZDV�D�ILUH�FDOO����ORQJ�EODVW�ZDV�IRU�DQ�LQ-WRZQ�ILUH�DQG�
��VKRUW�EODVWV�ZDV�DQ�RXW-RI-WRZQ�ILUH�FDOO��%\������ERWK�6W��

&ODLU�DQG�0RQURH�&RXQWLHV�KDG�HVWDEOLVKHG�����VHUYLFH�DQG�WKH�ILUH�SKRQH�V\VWHP�ZDV�VKXW�GRZQ�DQG�
UDGLR�SDJHUV�ZHUH�XVHG�WR�QRWLI\�WKH�ILUHILJKWHUV��:KLOH�WHFKQRORJ\�KDV�DGYDQFHG�VLPLODU�SDJHUV�DUH�
VWLOO�XVHG�WRGD\�ZLWK�DGGLWLRQDO�QRWLILFDWLRQV�LQFOXGLQJ�D�VPDUWSKRQH�DSS�WKDW�SURYLGHV�PDSSLQJ�GH�
WDLOV�DQG�UHVSRQVH�GDWD� 

0RQURH�&RXQW\�$PEXODQFH�6HUYLFH�SODFHG�D�%/6�DPEXODQFH�LQ�VHUYLFH�DW�WKH�+HFNHU�)LUH�6WDWLRQ�LQ�
�����WKDQNV�WR�WKH�GHGLFDWLRQ�RI����YROXQWHHU�(07¶V�IURP�WKH�FRPPXQLW\��%\������WKDW�URVWHU�ZDV�
GRZQ�WR���(07¶V�DQG�LW�ZDV�QR�ORQJHU�IHDVLEOH�WR�PDQ�DQ�DPEXODQFH�LQ�+HFNHU��7KH�ILUH�GHSDUWPHQW�
YROXQWHHUV�DJDLQ�VWHSSHG�XS�WR�WKH�SODWH�WR�IL[�WKH�SUREOHP��7R�EHWWHU�VHUYH�WKH�FRPPXQLW\��D�ILUVW�
UHVSRQGHU�VHUYLFH�ZDV�DGGHG���:KLOH�)LUVW�5HVSRQGHUV�DUH�PXFK�PRUH�OLPLWHG�LQ�WKH�W\SH�RI�PHGLFDO�
SURFHGXUHV�WKH\�FDQ�SHUIRUP�DV�FRPSDUHG�WR�SDUDPHGLFV��WKH\�TXLFNO\�DUULYH�RQ�WKH�VFHQH�DQG�FDQ�
FKHFN�YLWDOV��JLYH�R[\JHQ��XVH�DQ�$('��SUHIRUP�&35�DQG�PXFK�PRUH�XQWLO�DQ�DPEXODQFH�DUULYHV��
7KH\�WUDQVIHU�FDUH�WR�0RQURH�&RXQW\��0LOOVWDGW��1HZ�$WKHQV�DQG�0HGVWDU�DPEXODQFH�VHUYLFHV��2YHU�
ô�RI�WKH�GHSDUWPHQW�YROXQWHHUHG�WR�WDNH�WKH�ILUVW�UHVSRQGHU�WUDLQLQJ��7KH�ILUH�FRPSDQ\�ZLWK�WKH�KHOS�
RII�IXQG�UDLVHUV�VXFK�DV�WKH�%%4�DQG�WKH�7ULYLD�1LJKW�SXUFKDVHG�DQG�UHWURILWWHG�D������&KHY\�6XEXU�
EDQ�WR�EH�RXU�ILUVW�UHVSRQGHU�YHKLFOH��,Q�DGGLWLRQ�WR�WKH�YHKLFOH��WKH�ILUH�FRPSDQ\�DOVR�SXUFKDVHG�DOO�RI�
WKH�UHTXLUHG�(06�HTXLSPHQW��,Q������WKDW�YHKLFOH�ZDV�UHSODFHG�E\�WKH�GLVWULFW�ZLWK�D������)RUG�UHV�
FXH�WUXFN�ZKLFK�LV�LQ�VHUYLFH�WRGD\� 

,Q������WKH�GLVWULFW�ZDV�DJDLQ�LQ�QHHG�RI�H[SDQGLQJ��7KH�VWDWLRQ�DQG�WKH�DGGLWLRQ�KDG�ED\�GRRUV�RQO\�
���IHHW�KLJK��7KH�ODVW�WZR�WUXFNV�KDG�WR�EH�SUHFLVHO\�VSHFLILHG�DQG�FXVWRP�EXLOW�WR�ILW�LQ�WKH�EXLOGLQJ��
,Q�DGGLWLRQ�WR�KHLJKW�WKH�OHQJWK�
RI�WKH�ED\V�ZDV�QRW�DGHTXDWH�IRU�
PRGHUQ�ILUH�DSSDUDWXV��7KH�
GLVWULFW�ZLWK�WKH�VXSSRUW�RI�
6FKQHLGHU�'HVLJQV�RI�:DWHUORR�
HQWHUHG�LQWR�D�FRQWUDFW�ZLWK�
6KRUHV�%XLOGHUV�RI�&HQWUDOLD�WR�
DGG�RQ�WR�WKH�H[LVWLQJ�IDFLOLW\�
DQG�UHQRYDWH�WKH�H[LVWLQJ�VSDFH�
LQWR�D�FODVVURRP��7KH�QHZ�IDFLO�
LW\�FDQ�QRZ�DFFRPPRGDWH�
WUXFNV�XS�WR����IHHW�WDOO�DQG����
IHHW�ORQJ�DQG�KDV�D�WUDLQLQJ�
FODVVURRP�WKDW�FDQ�VHDW�XS�WR����
SHRSOH� 

�����)RUG�	������&KHY\�DW�1HZ�)LUHKRXVH 

�����&KHY\�)LUHILJKWHU�%XLOW�7DQNHU 







��� 
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+HFNHU��,OOLQRLV 

(VW������� 
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,ĂƉƉǇ�ϭϮϱƚŚ��ŶŶŝǀĞƌƐĂƌǇ͊� 

tĞ�ĂƌĞ�ƉƌŽƵĚ�ƚŽ�ďĞ�ĂƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐƉĞĐŝĂů�sŝůůĂŐĞ͊ 

�ƌŶŽůĚ͕��ŶŐŝĞ͕��ƌŶŝĞ͕�ĂŶĚ��ĂƌŽŶ��ĐŬĂƌƚ 
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6DLQW�$XJXVWLQH�3DULVK�ZDV�ERUQ�LQ�WKH�KHDUWV�DQG�PLQGV�RI�(QJOLVK�
&DWKROLF�VHWWOHUV�\HDUV�EHIRUH�LW�ZDV�IRXQGHG�LQ�������7KHVH�PHQ�DQG�
ZRPHQ�EURXJKW�D�VWURQJ�&DWKROLF�IDLWK�IURP�WKHLU�QDWLYH�/DQFDVKLUH��
(QJODQG�DQG�WKH\�H[SUHVVHG�WKDW�JUHDW�IDLWK�LQ�WKHLU�ZRUVKLS�DQG�LQ�WKH�
YDOXHV�ZKLFK�WKH\�VRXJKW�WR�SDVV�RQ�WR�WKHLU�FKLOGUHQ��,Q�WKH�\HDUV�EH�
WZHHQ������DQG�������WZHOYH�IDPLOLHV�PRYHG�WR�WKH�:LQVWDQOH\�6HWWOH�
PHQW��RQ�WKH�SUHVHQW�ERXQGDU\�RI�0RQURH�DQG�6W��&ODLU�FRXQWLHV��7KH�
OHDGHU�RI�WKH�JURXS�ZDV�7KRPDV�:LQVWDQOH\��D�GHYRXW�&DWKROLF��2WKHU�
LPSRUWDQW�HDUO\�VHWWOHUV�ZHUH�WKH�7KUHOIDOOV��*UHJVRQV��1HZVKDPV��
%DPEHUV��DQG�7KRPDV�&RRS��7KH�VLWH�RI�WKH�:LQVWDQOH\�6HWWOHPHQW�LV�
PDUNHG�E\�D�PRQXPHQW�DW�WKH�FXUUHQW�6DLQW�$XJXVWLQH�&HPHWHU\��$W�
ILUVW��0DVV�ZDV�RIIHUHG�LQ�WKH�:LQVWDQOH\�KRPH�RQ�UDUH�RFFDVLRQV�E\�D�
YLVLWLQJ�SULHVW��,Q�������WKH�VHWWOHUV�EXLOW�D�ORJ�FKXUFK��FKRRVLQJ�6DLQW�
$XJXVWLQH�RI�&DQWHUEXU\��WKH�$SRVWOH�RI�(QJODQG��DV�WKHLU�SDWURQ��)URP�

�����WR�������)DWKHU�9LWDO�YDQ�
&ORRVWHUH�RI�3UDLULH�GX�5RFKHU�VDLG�
0DVV�RQFH�D�PRQWK�LQ�WKH�ORJ�
FKXUFK��2Q�0DUFK��WK��������D�JUDQW�
RI�VL[W\�DFUHV�LQ�0RQURH�DQG�6W��
&ODLU�FRXQWLHV�ZDV�PDGH�WR�%LVKRS�
5RVDWL�RI�6W��/RXLV��IURP�(GZDUG�
DQG�0DU\�1HZVKDP�DQG�-RKQ�DQG�
&DWKHULQH�:LQVWDQOH\��WR�EH�XVHG�
VROH�DQG�IRUHYHU�IRU�6W��$XJXVWLQH�RI�
&DQWHUEXU\�3DULVK��$�QHZ�VWRQH�
FKXUFK�ZDV�FRPSOHWHG�LQ������DQG�
FRQVHFUDWHG�E\�%LVKRS�5RVDWL�RQ�
1RYHPEHU�����������,W�LV�UHSRUWHG�WR�

EH�WKH�ILUVW�FRQVHFUDWHG�FKXUFK�LQ�,OOLQRLV��(YHQ�WKRXJK�WKHUH�ZDV�R�SRVL�
WLRQ�IURP�VRPH�RI�WKH�SDULVKLRQHUV��D�WKLUG�VWRQH�FKXUFK�ZDV�EXLOW�LQ�WKH�
YLOODJH�RI�+HFNHU��WKHQ�NQRZQ�DV�)UHHGRP��D�IHZ�PLOHV�HDVW�RI�WKH�:LQ�
VWDQOH\�6HWWOHPHQW��7KH�FKXUFK�ZDV�GHGLFDWHG�E\�%LVKRS�-RKQ�-DQVVHQ�
RI�%HOOHYLOOH�RQ�2FWREHU�����������,W�LV�WKH�FXUUHQW�SDULVK�FKXUFK�ZKLFK�
SDVWRUV�DQG�SDULVKLRQHUV�KDYH�FRQWLQXHG�WR�PDLQWDLQ�DQG�XSGDWH�WR�SUR�
YLGH�D�SODFH�RI�ZRUVKLS��7KH�LPSRUWDQFH�RI�HGXFDWLRQ�RI�WKH�SDULVK�FKLO�
GUHQ�LQ�WKH�&DWKROLF�IDLWK�FDQ�EH�VHHQ�LQ�WKH�HQHUJ\�H[SHQGHG�RQ�SURYLG�
LQJ�&DWKROLF�VFKRROV�LQ�WKH�SDULVK��)URP�WKH�ROG�ORJ�FKXUFK��WR�D�EULFN�
VFKRRO�DW�WKH�:LQVWDQOH\�6HWWOHPHQW��WZR�VFKRRO�EXLOGLQJV�LQ�+HFNHU��
WKH�ODVW�RI�ZKLFK�ZDV�GHGLFDWHG�E\�%LVKRS�$OWKRII�LQ�������6W��$X�

JXVWLQH¶V�SDULVKLRQHUV�KDYH�VKRZQ�WKHLU�FRQWLQX�
LQJ�GHGLFDWLRQ�WR�&DWKROLF�HGXFDWLRQ��)RU�PDQ\�
\HDUV��WKH�3RRU�+DQGPDLGV�RI�-HVXV�&KULVW�
VWDIIHG�6W��$XJXVWLQH�RI�&DQWHUEXU\�6FKRRO��
(YHQ�WKRXJK�WKH�VFKRRO�FORVHG�LQ�������6W��
$XJXVWLQH�SDULVKLRQHUV�FRQWLQXH�WR�ZRUN�WRJHWK�
HU�WR�UDLVH�IXQGV�WR�VXSSRUW�WKH�DUHD�&DWKROLF�
VFKRROV�LQ�ZKLFK�+HFNHU�FKLOGUHQ�DUH�HGXFDWHG��
6DLQW�$XJXVW�3DULVK�KDV�EHHQ�EOHVVHG�ZLWK�VL[�
YRFDWLRQV�WR�WKH�SULHVWKRRG�DQG�WKUHH�PHQ�KDYH�

SURIHVVHG�WKHLU�YRZV�DV�UHOLJLRXV�EURWKHUV��7ZHQW\-RQH�ZRPHQ�RI�WKH�SDULVK�KDYH�EHFRPH�VLVWHUV��
ZLWK�WKH�PRVW�UHFHQW�EHLQJ�6DUDK�+DUEDXJK�ZKR�SURIHVVHG�KHU�YRZV�RQ�$XJXVW��WK���������0VJU��
'RQDOG�(LFKHQVHHU�FUHGLWV�KLV�SDUHQWV��WHDFKHUV�DQG�KLV�SDVWRU��5HY��-RVHSK�)UH\��ZKR�ZDV�D�UROH�
PRGHO�IRU�KLP��%URWKHU�7RP�5XKPDQQ�20,��ZDV�LQVSLUHG�E\�KLV�WHDFKHU��6LVWHU�0DUMDOHHQ��3+-&�
DQG�ZLOO�FHOHEUDWH�KLV�)LIW\�<HDU�-XELOHH�LQ�6HSWHPEHU�������6W��$XJXVWLQH�3DULVK�KDV�KDG�WKLUW\-ILYH�
SDVWRUV�DQG�DGPLQLVWUDWRUV��7KH�PRVW�UHFHQW�SDVWRU��)DWKHU�9RQ�'HHNH��MXVW�FRPSOHWHG�WHQ�\HDUV�LQ�
+HFNHU�EHIRUH�EHLQJ�WUDQVIHUUHG�WR�6W��-RVHSK�)UHHEXUJ�	�6W��$JDWKD�1HZ�$WKHQV�SDULVKHV��6W��$X�
JXVWLQH�3DULVK�WRGD\�FRQWLQXHV�WR�ZRUVKLS�*RG�DQG�WR�HGXFDWH�FKLOGUHQ�LQ�WKH�IDLWK�DV�WKHLU�IRUHID�
WKHUV�GLG��7KH�SDULVK�UHDFKHV�RXW�LQ�VHUYLFH�WKURXJK�WKH�FRPPXQLW\�WKURXJK�WKH�+HFNHU�(PHUJHQF\�
)XQG��WKH�6DLQW�9LQFHQW�GH�3DXO�6RFLHW\�DQG�+RXVH�RI�1HLJKERUO\�6HUYLFH� 

^ĂŝŶƚ��ƵŐƵƐƟŶĞ�ŽĨ��ĂŶƚĞƌďƵƌǇ 

,ĞĐŬĞƌ͕ �/ůůŝŶŽŝƐ� 

1HZO\�&RQVWUXFWHG� 

6W��$XJXVWLQH�&KXUFK 

$URXQG����VWXGHQWV�DWWHQGHG�6W��$XJXVWLQH�LQ����� 

6W��$XJXVWLQH�6WXGHQWV�SDUWLFLSDWH�LQ�WKH������
3UHVLGHQWLDO�HOHFWLRQ 

5HY��5DOSK�+DDV��OHIW��SUHVHQWV�D�
KDQG�FDUYHG�FORFN�WR�%LVKRS�
-DPHV�.HOHKHU�ZKHQ�WKH�%LVKRS�
YLVLWHG�6W��$XJXVWLQH�IRU�FRQILU�
PDWLRQ��7KH�FORFN��PDGH�E\�
)U�+DDV��ZDV�D�JLIW�IURP�WKH�
FRQILUPDWLRQ�FODVV��$W�ULJKW�LV�
9LUJLO�*UHJVRQ��PD\RU�RI�+HFNHU��
ZKR�SUHVHQWHG�WKH�%LVKRS�ZLWK�D�
NH\�WR�WKH�9LOOODJH�RI�+HFNHU� 



��� 

DĞĞƚ�ƚŚĞ��ŽĂƌĚ 

WƌĞƐŝĚĞŶƚ�-�ZŽĚŶĞǇ�ZĂƵƐĐŚ  sŝĐĞ�WƌĞƐŝĚĞŶƚ�-�'ĂƌǇ�ZŝƐƚ� 

^ĞĐƌĞƚĂƌǇ�-��:ĞƌƌǇ�DŽůůĞƚ�����  �dƌĞĂƐƵƌĞƌ�-���ƌŶŽůĚ��ĐŬĂƌƚ 

dŚĞ�,ĞĐŬĞƌ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŽŶ�:ƵŶĞ�ϭƐƚ͕�ϭϵϰϬ͘�dŚĞ��ŚĂƌƚĞƌ�KĸĐĞƌƐ�ǁĞƌĞ�
ĂƐ�ĨŽůůŽǁŝŶŐ͗�WƌĞƐŝĚĞŶƚ�-�tŝůůŝĂŵ��ƌĂƵŶ͕�ϭƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�-��>ŽƵ�DƵĞƚŚ͕�ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�-�
�ůŵĞƌ�WĂƌŬĞƌ͕�^ĞĐƌĞƚĂƌǇ�-�sŝŶĐĞŶƚ�<ůĞŝŶ͕�dƌĞĂƐƵƌĞƌ�-�sŝĐƚŽƌ�WĂƉĞŶďĞƌŐ͘�/Ŷ�ϭϵϱϴ͕�ůĂŶĚ�ǁĂƐ�
ƉƵƌĐŚĂƐĞĚ�ĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĞƌĞĐƚĞĚ͘�dŚĞ�ĐůƵď�ǁĂƐ�ŽƌŐĂŶŝǌĞĚ�ĨŽƌ�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ�ǁŝůĚůŝĨĞ͘�
dŚĞ�,ĞĐŬĞƌ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď�ŚĂƐ�ŚĞůĚ�ĐŽƵŶƚůĞƐƐ�ĞǀĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ƐƵĐŚ�ĂƐ�^ƉƌŝŶŐ�Θ�&Ăůů�
&ĞƐƟǀĂůƐ͕�ƚƵƌŬĞǇ�ƐŚŽŽƚƐ͕�ĮƐŚŝŶŐ�ĚĞƌďǇ͛Ɛ͕��ĂŶĚ�ǀŽůůĞǇďĂůů�ƚŽƵƌŶĂŵĞŶƚƐ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞ�
^ƉŽƌƚƐŵĂŶΖƐ�ĐůƵď�ŚĂƐ�ƐĞƌǀĞĚ�ŝƚƐ�ŵĞŵďĞƌƐ�
ƚŽ�ůŝĨĞůŽŶŐ�ŵĞŵŽƌŝĞƐ�ĂŶĚ�ĞŶũŽǇĂďůĞ�ŵŽͲ
ŵĞŶƚƐ�ǁŝƚŚ�ĨĂŵŝůǇ�Θ�ĨƌŝĞŶĚƐ͘� 

�ƵƌƌĞŶƚůǇ͕�ƚŚĞ�,ĞĐŬĞƌ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď�
ŚĂƐ�ϴϬ�ŵĞŵďĞƌƐ͘�dŚĞ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď�
ŚĂƐ�ŵĂŶǇ�ƉĞƌŬƐ�ƚŽ�ŽīĞƌ�ƐƵĐŚ�ĂƐ�Ă�ƌĞŶƚĂů�ŚĂůů͕�
Ă�Ϯ͘ϱ�ĂĐƌĞ�ůĂŬĞ͕�Ă�ƐĂŶĚ�ǀŽůůĞǇďĂůů�ĐŽƵƌƚ͕�ĂŶĚ�
ŵĂŶǇ�ŽƵƚĚŽŽƌ�ƐĞĂƟŶŐ�ĂŶĚ�ŐĂƚŚĞƌŝŶŐ�ĂƌĞĂƐ͘�
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ďĞĐŽŵŝŶŐ�Ă�ŵĞŵďĞƌ�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�'ĂƌǇ�ZŝƐƚ�Ăƚ�ϲϭϴ-ϳϵϮ-ϴϲϲϱ� 

 

dŚĞ�,ĞĐŬĞƌ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď�ŝƐ�Ă�ƉƌŽƵĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ�,ĞĐŬĞƌ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘�
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚĞ�sŝůůĂŐĞ�ŽĨ�,ĞĐŬĞƌ�ŽŶ�ƚŚĞŝƌ�ϭϮϱ�ǇĞĂƌ�ĂŶŶŝǀĞƌƐĂƌǇ͊�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐĞůĞͲ

ďƌĂƟŶŐ�ŵĂŶǇ�ŵŽƌĞ�ŵŝůĞƐƚŽŶĞƐ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘ 

�ďŽƵƚ�ƚŚĞ�,ĞĐŬĞƌ�^ƉŽƌƚƐŵĂŶΖƐ��ůƵď 

+HFNHU�6SRUWVPDQ
V�&OXE�-�����V 



��� 

��,ĂƉƉǇ�ϭϮϱƚŚ��ŝƌƚŚĚĂǇ�ĨƌŽŵ�ƚŚĞ��ĐŬĂƌƚ͛Ɛ͊ 

�ĚŵƵŶĚ�ĂŶĚ��ƐƚŚĞƌ��ĐŬĂƌƚ 

ZĂůƉŚ͕�:ĞĂŶŶŝĞ͕�DĂƌǇ͕��ĚĚŝĞ͕�DĂƌǀŝŶ͕�'Ğƌŝ�͕�>Žƌŝ͕��ƌŶŽůĚ͕�dŚĞƌĞƐĂ 

Θ�&�D/>z͊ 

%DVLF�,QGXVWULHV�,QF��'LYLVLRQ�RI�WKH�+RWWHQURWW�&RPSDQ\ 

%DVLF�,QGXVWULHV��D�WRRO�DQG�PDFKLQH�VKRS��ZDV�IRXQGHG�LQ������E\�-RKQ�5��+RWWHQURWW��
7KH�EXLOGLQJ�ZDV�IRUPHUO\�NQRZQ�DV�-LP�0LOOHU¶V�JDUDJH���$W�WKH�SUHVHQW�WLPH��%DVLF�
,QGXVWULHV�DUH�EXLOGHUV�RI�SUHFLVLRQ�LQGXVWULDO�DQG�SULQWLQJ�UROOHUV�DQG�VSHFLDO�PDFKLQHU\��
,Q�������ZKHQ�WKH�EXLOGLQJ�ZDV�SXUFKDVHG��LW�WRWDOHG�������VTXDUH�IHHW���,Q�������DQ�DGGL�
WLRQ�ZDV�EXLOW�RQ�WKH�VRXWK�VLGH�RI�WKH�EXVLQHVV��ZKLFK�LQFUHDVHG�WKH�VL]H�E\�������VTXDUH�
IHHW��$Q�H[SDQVLRQ�RI�������VTXDUH�IHHW�ZDV�DGGHG�LQ�������7KLV�ZDV�WR�WKH�UHDU�SRUWLRQ�
RI�WKH�H[LVWLQJ�EXLOGLQJ��,Q�������D�EULFN�DGGLWLRQ�ZDV�DGGHG�WR�WKH�IURQW�RI�WKH�EXLOGLQJ�
WR�SURYLGH�RIILFH�VSDFH��2YHU�WKH�\HDUV��WKH�EXVLQHVV�KDV�JURZQ�IURP�WKH�RULJLQDO�������
VTXDUH�IHHW�EXLOGLQJ�WR�LWV�SUHVHQW�GD\�������VTXDUH�IHHW�EXLOGLQJ��&XUUHQWO\��WKH�FRPSDQ\�
KDV���HPSOR\HHV�DQG�LV�XQGHU�WKH�GLUHFWLRQ�RI�5RJHU�	�5LFN�+RWWHQURWW��%DVLF�,QGXVWULHV�
UHFHQWO\�FHOHEUDWHG����\HDUV�RI�EXVLQHVV�LQ������� 

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



��� 

,ĞĐŬĞƌ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ 

�ŚĂƌƚĞƌĞĚ͗���Ɖƌŝů�ϮϰƚŚ͕�ϭϵϲϮ 

KƌŝŐŝŶĂůůǇ�ĐŚĂƌƚĞƌĞĚ�ĂƐ�,ĞĐŬĞƌ��ŽŵŵĞƌĐŝĂů��ůƵď�ƚŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ�
ďĞĞŶ�Ă�ƐƚĂƉůĞ�ŽĨ�,ĞĐŬĞƌ�ŚŽƐƟŶŐ�ĐŽƵŶƚůĞƐƐ�ĞǀĞŶƚƐ�ĨƌŽŵ�ĚĂŶĐĞƐ͕�ĐŽŶͲ
ĐĞƌƚƐ͕�ǁĞĚĚŝŶŐƐ�ĂŶĚ�ƐŽĐŝĂů�ŐĂƚŚĞƌŝŶŐƐ�ŽĨ�Ăůů�ƚǇƉĞƐ͘��,ĂǀŝŶŐ�ƐƵƌǀŝǀĞĚ�ďŽƚŚ�
ƚƌĂŐĞĚǇ�ĂŶĚ�ƚŚĞ�ƚĞƐƚ�ŽĨ�ƟŵĞ�ŝƚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ŐƌĞĂƚ�
ĐŽŵŵƵŶŝƚǇ�ŽĨ�,ĞĐŬĞƌ͘ 
dŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŐŽƚ�ŝƚƐ�ďĞŐŝŶŶŝŶŐ�ĨƌŽŵ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�,ĞĐŬĞƌ�ĐŝƟǌĞŶƐ�
ǁŚŽ�ĐŽůůĞĐƟǀĞůǇ�ŚĞůĚ�Ă�ŵĞĞƟŶŐ�Ăƚ�ƚŚĞ�,ĞĐŬĞƌ�sŝůůĂŐĞ�,Ăůů�ƚŽ�ĐŚĂƌƚĞƌ�ƚŚĞ�
ĐůƵď�ďĂĐŬ�ŝŶ��Ɖƌŝů�ϭϵϲϮ͘�� 
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ǁĞƌĞ�ƚŚĞ�ĮƌƐƚ�ŽĸĐĞƌƐ�ŽĨ�ƚŚĞ�ĐůƵď͗� 
WƌĞƐŝĚĞŶƚ͗�,ĂƌŽůĚ��ŝĐŚĞŶƐĞĞƌ� 
sŝĐĞ�WƌĞƐŝĚĞŶƚ͗�DĞůǀŝŶ�tĂŐŶĞƌ 
^ĞĐƌĞƚĂƌǇ͗��ůĞŵ�WĂƌŬĞƌ 
dƌĞĂƐƵƌĞƌ͗��ŚĂƌůĞƐ��ĂŵĞƌŽŶ 
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͗�>ĞŽŶĂƌĚ�DĞƌƚǌ͕�sŝĐƚŽƌ�WĂƉĞŶďĞƌŐ͕�:ŽƐĞƉŚ��
tŝƩĞŶĂƵĞƌ 
�ŐĞŶƚ�ĨŽƌ�ϭ�ǇĞĂƌ͗�ZĂǇ��ƌĂƵŶ 
�ŽŶƟŶƵĞĚ�ĂƌĞ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ŚŝƐƚŽƌŝĐĂů�ŶŽƚĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŚĂůů͗ 
· &ŝƌƐƚ�ƉŝĞĐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂĐƋƵŝƌĞĚ�ĨƌŽŵ�>ĞŽŶĂƌĚ�DĞƌƚǌ�ŝŶ�&Ăůů�ϭϵϲϮ�ĨŽƌ�

Ψϱ͕ϬϬϬ 
· �ĚĚŝƟŽŶĂů�ƉƌŽƉĞƌƚǇ�ƉƵƌĐŚĂƐĞĚ�&ĞďƌƵĂƌǇ�ϭϵϲϯ�ĨƌŽŵ�tĂƌƌĞŶ�tĞĂǀĞƌ�

ĨŽƌ�Ψϰ͕ϯϲϬ 
· :ƵůǇ�ϭϮ�Θ�ϭϯ�ϭϵϲϯ�ƐĂǁ�ƚŚĞ�ĮƌƐƚ�ƉĂǀŝůŝŽŶ�ƐŚĞůƚĞƌ�ĐŽŶƐƚƌƵĐƚĞĚ 
· &ĞďƌƵĂƌǇ�ϭϵϲϱ�ƚŚĞ�ŚĂůů�ĐŽŽƌĚŝŶĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ďŽĂƌĚ�ĨŽƌ�ƚŚĞ�

ƉƵƌĐŚĂƐĞ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�Ă�ďĂůů�ƉĂƌŬ͘���ŽƐƚ�ƚŽ�ƚŚĞ�ŚĂůů�ǁĂƐ�ΨϲϳϬ 
· &Ăůů�ϭϵϲϳ�Ă�ĐŽŶĐƌĞƚĞ�ƐůĂď�ǁĂƐ�ƉŽƵƌĞĚ�ďǇ�ƐŚĞůƚĞƌ�ƉĂǀŝůŝŽŶ�ƚŽ�ƐĞƌǀĞ�ĂƐ�

Ă�ĚĂŶĐĞ�ŇŽŽƌ͘ 
· /Ŷ�&ĞďƌƵĂƌǇ�ϭϵϳϬ�ƚǁŽ�ƉůĂŶƐ�ĨŽƌ�Ă�ŶĞǁ�ďƵŝůĚŝŶŐ�ǁĞƌĞ�ƉƵƚ�ŽƵƚ�ĨŽƌ�

ďŝĚƐ͘����ĐŽŵŵŝƩĞĞ�ĐŚĂŝƌĞĚ�ďǇ��ĂůĞ�WĂƉĞŶďĞƌŐ�ŽǀĞƌƐĂǁ�ƚŚĞ�ƉƌŽũĞĐƚ͘��
WůĂŶ���ĐĂůůĞĚ�ĨŽƌ�Ă�ϱϬǆϲϰ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ďĂƐĞŵĞŶƚ͘��WůĂŶ��͕�ǁŚŝĐŚ�ŝƐ�
ǁŚĂƚ�ǁĂƐ�ĂĐĐĞƉƚĞĚ͕�ĐĂůůĞĚ�ĨŽƌ�Ă�ϲϬǆϴϬ�ďƵŝůĚŝŶŐ�ǁŝƚŚŽƵƚ�Ă�ďĂƐĞŵĞŶƚ�
Ăƚ�Ă�ĐŽŶƐƚƌƵĐƚĞĚ�ĐŽƐƚ�ŽĨ�ΨϮϲ͕ϬϬϬ͘ 

· DĂǇ�ϭϵϳϯ�ƐĂǁ�Ă�ϱϬǆϲϰ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŝƐ�ďƵŝůĚŝŶŐ�ĨŽƌ�ΨϯϮ͕ϱϬϬ͘ 
· /Ŷ�DĂǇ�ϭϵϳϲ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďĂůůƉĂƌŬ�ĂŶĚ�ĐŽŶĐĞƐƐŝŽŶ�ƐƚĂŶĚ�ǁĞƌĞ�

ĐŽŶƐƚƌƵĐƚĞĚ�ŚŽƐƟŶŐ�ĐŽƵŶƚůĞƐƐ�ĞǀĞŶƚƐ�ƚŽ�ĚĂƚĞ͘�� 



��� 

· dƌĂŐĞĚǇ͗��/Ŷ�DĂǇ�ϭϵϳϵ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĚĞƐƚƌŽǇĞĚ�ĚƵĞ�ƚŽ�Ă�ŐĂƐ�ůĞĂŬ�
ǁŚŝĐŚ�ůĞĂĚ�ƚŽ�Ă�ǀŝŽůĞŶƚ�ĞǆƉůŽƐŝŽŶ͘��dŚĂŶŬĨƵůůǇ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ůŽƐƐ�ŽĨ�ůŝĨĞ�
ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƌĂůůŝĞĚ�ƚŽ�ƌĞďƵŝůĚ�ƚŚĞ�ǀĞŶƵĞ�ƚŽ�ƚŚĞ�ďŝŐŐĞƌ�ĂŶĚ�
ďĞƩĞƌ�ĨĂĐŝůŝƚǇ�ǁŚŝĐŚ�ƐƚĂŶĚƐ�ƚŽĚĂǇ͘���ŵďƌŽƐĞ�,ĂƌďĂƵŐŚ�ĞƐĐĂƉĞĚ�ƐĞƌŝͲ
ŽƵƐ�ŝŶũƵƌǇ�ĂƐ�ŚĞ�ǁĂƐ�ĞǆŝƟŶŐ�ƚŚĞ�ŚĂůů�ĂƐ�ŝƚ�ĞǆƉůŽĚĞĚ͘�� 

· dŚƌĞĞ�ƐƚĂƚĞ�ŚŽƌƐĞƐŚŽĞ�ƚŽƵƌŶĂŵĞŶƚƐ�ǁĞƌĞ�ŚŽƐƚĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ŽĨ�ϭϵϴϭ͕�
ϭϵϴϯ͕�ĂŶĚ�ϭϵϵϬ͘ 

 
· �ůĂŝŵŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ĚĂŶĐĞ�ŇŽŽƌƐ�ŝŶ�ƐŽƵƚŚĞƌŶ�/>�ĂŶĚ�ƐĞĂƟŶŐ�ĨŽƌ�

ϱϱϬ�ŝƚ�ŝƐ�ƋƵŝƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚ͘ 
· KĐƚŽďĞƌ�ϮϬϭϰ�ƚŚĞ��ůƵď�ĐĞůĞďƌĂƚĞĚ�ŝƚ͛Ɛ�ϱϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ͘���ƵƚĐŚ͛Ɛ�WŽůŬĂ�

<ŝŶŐƐ�ĂŶĚ�&ƌĞĞĨĂůů�ƉůĂǇĞĚ�ƚŽ�ŚĞůƉ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ŽĐĐĂƐŝŽŶ͘ 

�ƵƌƌĞŶƚ�,ĞĐŬĞƌ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ��ƵŝůĚŝŶŐ�-�ϮϬϮϭ 

&XUUHQW�3DYLOLRQ�–�)UDPH�
RI�2OG�&RPPXQLW\�&HQWHU�

+&&�%XLOGLQJ�&RQVWUXFWLRQ�-�
$XJXVW���WK������ 

&XUUHQW�+&&�%DOOSDUN 
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&ƌŝĞĚĞŶƐ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ 

,ĞĐŬĞƌ͕�/ůůŝŶŽŝƐ� 

&ƌŝĞĚĞŶƐ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ�ǁĂƐ�ĨŽƵŶĚĞĚ�:ĂŶƵĂƌǇ�ϭϭ͕�ϭϴϳϰ͘�&ŽƵŶĚŝŶŐ�
ŵĞŵďĞƌƐ�ŵĞƚ�Ăƚ�ƚŚĞ�&ƌĞĞĚŽŵ�^ĐŚŽŽů�,ŽƵƐĞ�ŝŶ�&ƌĞĞĚŽŵ͕�/ůůŝŶŽŝƐ͕�ƚŚĞ�ǀŝůůĂŐĞ�
ǁĞ�ŶŽǁ�ŬŶŽǁ�ĂƐ�,ĞĐŬĞƌ͘�dŚĞ�ŽƌŝŐŝŶĂů�<ŝƌĐŚĞŶ�sĞƌƐƚŽŶĚ�;�ŚƵƌĐŚ��ůĚĞƌƐͿ�
ǁĞƌĞ�<ŝůŝĂŶ�ZĞǆƌŽƚŚ͕�:ĂĐŽď�^ƉĂůƚ͕�ĂŶĚ�>ĞŽŶĂƌĚ�<ƵŶŬĞůŵĂŶŶ�ǁŚŽ�ǁĞƌĞ�ĞůĞĐƚͲ
ĞĚ�Ăƚ�ƚŚŝƐ�ĨŽƵŶĚŝŶŐ�ŵĞĞƟŶŐ͘�dŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂůƐŽ�ĂĚŽƉƚĞĚ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�
ŶĂŵĞ͕�&ƌŝĞĚĞŶƐ�;WĞĂĐĞͿ�'ĞŵĞŝŶĚĞ�;�ŽŵŵƵŶŝƚǇ�Žƌ��ŽŶŐƌĞŐĂƟŽŶͿ͘��ĂƌůŝĞƐƚ�

ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ƐĐŚŽŽůŚŽƵƐĞ͘�dŚĞ�&ƌĂƵĞŶ�sĞƌĞŝŶ�;tŽŵĞŶ͛Ɛ��ƐƐŽĐŝĂƟŽŶͿ�ƚŚĂƚ�ǁĂƐ�ĨŽƌŵĞĚ�
ĮŌĞĞŶ�ŵŽŶƚŚƐ�ĞĂƌůŝĞƌ�ŵĞƚ�ŝŶ�ƚŚĞ�ŚŽŵĞƐ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͘�/Ŷ�ϭϴϴϵ͕�ĮŌĞĞŶ�ǇĞĂƌƐ�ĂŌĞƌ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ�
ĐŽŶŐƌĞŐĂƟŽŶ͕�ƚŚĞ�ĐŚƵƌĐŚ�ďƵŝůĚŝŶŐ�ǁĂƐ�ĞƌĞĐƚĞĚ͘�&ƌŽŵ�ƚŚĂƚ�ƟŵĞ�ŽŶ�ŵĞŵďĞƌƐ�ŵĞƚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ĐŚƵƌĐŚ�ďƵŝůĚͲ
ŝŶŐ͘�/Ŷ�ŝƚƐ�ĞĂƌůǇ�ǇĞĂƌƐ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁĂƐ�ĂĸůŝĂƚĞĚ�ǁŝƚŚ�^ƚ͘�DĂƌĐƵƐ��ŚƵƌĐŚ�ŽĨ�ZŽƵŶĚ�WƌĂŝƌŝĞ͕��ŵŵĂŶƵĞů�
�ŚƵƌĐŚ�ŽĨ�,Ğƌƌ�'ŽƩƐ��ĐŬ�;>ŽƌĚ͛Ɛ��ŽƌŶĞƌͿ�ĂŶĚ�^ƚ͘͘�WĂƵů��ŚƵƌĐŚ͕�&ůŽƌĂǀŝůůĞ͘�&ƌŝĞĚĞŶƐ��ŚƵƌĐŚ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĂĸůŝͲ
ĂƚĞĚ�ǁŝƚŚ�^ƚ͘�WĂƵů��ŚƵƌĐŚ͕�tĂƚĞƌůŽŽ�ĂŶĚ�^ƚ͘�WĂƵů��ŚƵƌĐŚ͕�&ƌĞĞďƵƌŐ͘�dŚĞ�ĮƌƐƚ�ĐŽŶĮƌŵĂŶĚ͕�:ƵůŝƵƐ�&ƌŝĐŬ͕�ǁĂƐ�
ĐŽŶĮƌŵĞĚ�Ăƚ�^ƚ͘�DĂƌĐƵƐ��ŚƵƌĐŚ�ŝŶ�ϭϴϳϳ͘�dŚĞ�ĮƌƐƚ�ĐůĂƐƐ�ĐŽŶĮƌŵĞĚ�Ăƚ�&ƌĞĞĚŽŵ�ǁĂƐ�ŝŶ�ϭϴϴϰ͘�dŚĞ�ŵĞŵďĞƌƐ�
ǁĞƌĞ͗��ĂƌŽůŝŶĞ�tĂŐŶĞƌ͕��ƵŐƵƐƚĞ�ZĂƵƐĐŚ͕�DĂƌŝĂ�^ƚƵƌƚǌƵŵ͕��ŶŶĂ�<ŽĞŶŝŐƐƚĞŝŶ͕�'ĞŽƌŐĞ��ŝƌŬŶĞƌ͕�,ĞŝŶƌŝĐŚ�,ŽͲ
ĞƌĞƚŚ͕�ĂŶĚ��ĚŽůƉŚ�^ƉĂůƚ͘�dŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ƵŶĚĞƌŐŽŶĞ�ǀĂƌŝŽƵƐ�ƚƌĂŶƐŝƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ŝƚƐ�ŚŝƐƚŽƌǇ͘�KƌŝŐŝŶĂůůǇ͕�
&ƌŝĞĚĞŶƐ�'ĞŵĞŝŶĚĞ�ŚĂĚ�Ă�>ƵƚŚĞƌĂŶ�ĂĸůŝĂƟŽŶ͘�,ŽǁĞǀĞƌ͕�ŝŶ�Ă�ƐŚŽƌƚ�ƟŵĞ�ŝƚ�ďĞĐĂŵĞ�ĂĸůŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ǀĂŶͲ
ŐĞůŝĐĂů�^ǇŶŽĚ�ŽĨ�EŽƌƚŚ��ŵĞƌŝĐĂ�ĂŶĚ�ďĞĐĂŵĞ�ŬŶŽǁŶ�ĂƐ�&ƌŝĞĚĞŶƐ��ǀĂŶŐĞůŝĐĂů��ŚƵƌĐŚ͘�/Ŷ�ϭϵϯϰ͕�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�
^ǇŶŽĚ�ŽĨ�EŽƌƚŚ��ŵĞƌŝĐĂ�ŵĞƌŐĞĚ�ǁŝƚŚ�ƚŚĞ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ƚŽ�ĨŽƌŵ�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�ĂŶĚ�
ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ͘�&ƌŝĞĚĞŶƐ��ŚƵƌĐŚ�ďĞĐĂŵĞ�ŬŶŽǁŶ�ĂƐ�&ƌŝĞĚĞŶƐ��ǀĂŶŐĞůŝĐĂů�ĂŶĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ͘�dŽĚĂǇ͕�ƚŚĞ�
ŽĸĐŝĂů�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�&ƌŝĞĚĞŶƐ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ŵĞƌŐĞƌ�ŽĨ�ƚŚĞ��ǀĂŶŐĞůŝĐĂů�
ĂŶĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚĞƐ�ǁŝƚŚ�ƚŚĞ��ŽŶŐƌĞŐĂƟŽŶĂů��ŚƌŝƐƟĂŶ��ŚƵƌĐŚĞƐ�ŝŶ�ϭϵϱϳ͘�dŚĞ�ĐŚƵƌĐŚ�ƉƌŽƉĞƌƚǇ͕�ǁŚŝĐŚ�
ĨĂĐĞƐ�DŽŶƌŽĞ�^ƚƌĞĞƚ�ŝŶ�,ĞĐŬĞƌ͕�ŚĂƐ�ďĞĞŶ�ŝŵƉƌŽǀĞĚ�ŵĂŶǇ�ƟŵĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ͘�
dŚĞ�ƉƌĞƐĞŶƚ�ĐŚƵƌĐŚ�ǁĂƐ�ďƵŝůƚ�ŝŶ�ϭϴϴϵ͘���ƐƚĞĞƉůĞ�ǁĂƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ϭϴϵϱ͘�dŚĞ�&ĞůůŽǁƐŚŝƉ�,Ăůů͕�ǁŚŝĐŚ�
ǁĂƐ�Ă�ďĂƌƌĂĐŬƐ�ĨƌŽŵ�ƚŚĞ�^ĐŽƩ��ŝƌ�&ŽƌĐĞ�ƐŝƚĞ�ǁĂƐ�ŵŽǀĞĚ�ŽŶ�ƚŽ�ƚŚĞ�ŶĞǁůǇ�ĐŽŶƐƚƌƵĐƚĞĚ�ďĂƐĞŵĞŶƚ�ĨŽƵŶĚĂƟŽŶ͘�
��ƉĂƌƐŽŶĂŐĞ�ǁĂƐ�ďƵŝůƚ�ĂƐ�Ă�ƌĞƐŝĚĞŶĐĞ�ĨŽƌ�ƚŚĞŝƌ�ŵŝŶŝƐƚĞƌƐ�ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�:ƵŶĞ�ϯ͕�ϭϵϱϲ͘�dŚĞ�ŝŶƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ�ǁĂƐ�ƌĞŶŽǀĂƚĞĚ�ŝŶ�ϭϵϳϯ�ŝŶ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ĐĞŶƚĞŶŶŝĂů�ĐĞůĞďƌĂƟŽŶ�ŝŶ�ϭϵϳϰ͘�/Ŷ�ϭϵϴϳ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�ǁĂƐ�
ŝŵƉƌŽǀĞĚ�ĂŶĚ�ũŽŝŶĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ĂŶ�ŽĸĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ďƵŝůĚŝŶŐƐ͘�/Ŷ�ƚŚĞ�ĞĂƌůǇ�
ϭϵϵϬƐ�ƚŚĞ�ŝŶƚĞƌŝŽƌ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĂŶĐƚƵĂƌǇ�ǁĂƐ�ĂŐĂŝŶ�ƌĞŶŽǀĂƚĞĚ͘�dŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁĂƐ�Ă�ŚĂŶĚŝͲ
ĐĂƉƉĞĚ�ĂĐĐĞƐƐŝďůĞ�ƌĂŵƉ�ĂŶĚ�ďĂƚŚƌŽŽŵ�ĂĚĚŝƟŽŶ͕�ĚĞĚŝĐĂƚĞĚ�EŽǀĞŵďĞƌ�ϳ͕�ϭϵϵϵ͘�&ƌŝĞĚĞŶƐ�ŚĂƐ�ďĞĞŶ�ƐĞƌǀĞĚ�ďǇ�
ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƌƚǇ�ƐĞƩůĞĚ�ƉĂƐƚŽƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ŝƚƐ�ŚŝƐƚŽƌǇ͘�dŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ďĞĞŶ�ĐůŽƐĞůǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ŽƚŚĞƌ�
ĂƌĞĂ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ��ŚƌŝƐƚ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ŚĂƐ�ƉĞƌŝŽĚŝĐĂůůǇ�ƐŚĂƌĞĚ�ƉĂƐƚŽƌƐ�ǁŝƚŚ�ƚŚĞŵ͘�^ƚƵĚĞŶƚƐ�ĂŶĚ�ƉƌŽĨĞƐͲ
ƐŽƌƐ�ĨƌŽŵ��ĚĞŶ�dŚĞŽůŽŐŝĐĂů�^ĞŵŝŶĂƌǇ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ͕�DŝƐƐŽƵƌŝ�ŚĂǀĞ�ƐĞƌǀĞĚ�ĂƐ�ǁŽƌƐŚŝƉ�ůĞĂĚĞƌƐ͘�KƚŚĞƌ�
ƉĂƐƚŽƌƐ�ĨƌŽŵ�ƚŚĞ�/ůůŝŶŽŝƐ�^ŽƵƚŚ��ŽŶĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�ŽĨ��ŚƌŝƐƚ�ŚĂǀĞ�ĂůƐŽ�ƐĞƌǀĞĚ�&ƌŝĞĚĞŶƐ͘�dŚĞ�ĐƵƌƌĞŶƚ�
ƉĂƐƚŽƌ�ŝƐ�ZĞǀ͘�/ǀĂŶ�,ŽƌŶ͘��ůƚŚŽƵŐŚ�&ƌŝĞĚĞŶƐ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�ďĞĞŶ�Ă�ƐŵĂůůĞƌ�
ŵĞŵďĞƌƐŚŝƉ�ĐŚƵƌĐŚ�ŽĨ�ƚŚĞ�/ůůŝŶŽŝƐ�^ŽƵƚŚ��ŽŶĨĞƌĞŶĐĞ͕�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ĨĞůůŽǁƐŚŝƉ͕�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ůŽǀĞ�ŚĂƐ�ŚĞůƉĞĚ�ƚŽ�ŵĂŐŶŝĨǇ�ŝƚƐ�ƉƌĞƐĞŶĐĞ͘�&ƌŝĞĚĞŶƐ�ŚĂƐ�ďĞĞŶ�
Ă�ĐŽŶƐƚĂŶƚ�ĨĂŝƚŚĨƵů�ƐƵƉƉŽƌƚĞƌ�ŽĨ�ŽƵƌ�ĚĞŶŽŵŝŶĂƟŽŶĂů�ƌĞůĂƟŽŶƐŚŝƉƐ�ƚŚƌŽƵŐŚ�ŝƚƐ�
ŚŝƐƚŽƌǇ�ĂŶĚ�ƉƌĞƐĞŶƚůǇ�ƚŚĞ�/ůůŝŶŽŝƐ�^ŽƵƚŚ��ŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ƚŚĞ�hŶŝƚĞĚ��ŚƵƌĐŚ�ŽĨ�
�ŚƌŝƐƚ͘�/ƚƐ�ŵĞŵďĞƌƐ�ŽŌĞŶ�ŐƌĞǁ�ƵƉ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�Ă�ƐƚƌŽŶŐ�ĐŽŵŵŝƚͲ
ŵĞŶƚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͘�EĞǁ�ŵĞŵďĞƌƐ�ŵŽǀŝŶŐ�ƚŽ�ƚŚĞ�
ĂƌĞĂ�ŚĂǀĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�^ƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ͕�
ǁŚŝĐŚ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ƐǇŵďŽůŝǌĞ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�&ƌŝĞĚĞŶƐ͕�ŝŶĐůƵĚĞ�ĂŶ��ĐƵŵĞŶŝĐĂů�
dŚĂŶŬƐŐŝǀŝŶŐ�^ĞƌǀŝĐĞ�ǁŝƚŚ�^ƚ͘��ƵŐƵƐƟŶĞ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ�ŝŶ�,ĞĐŬĞƌ͘�&ƌŝĞĚĞŶƐ�
�ŚƌŝƐƚŵĂƐ��ǀĞ��ĂŶĚůĞůŝŐŚƚ�^ĞƌǀŝĐĞƐ�ǁĞƌĞ�ĂĚĚĞĚ�ŝŶ�ϭϵϳϬ͘�&ƌŝĞĚĞŶƐ�ǁĂƐ�ƌĞĐŽŐͲ
ŶŝǌĞĚ�ďǇ�ƚŚĞ�/ůůŝŶŽŝƐ�^ŽƵƚŚ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�KĐƚŽďĞƌ�Ϯϱ͕�ϮϬϭϵ�ĨŽƌ�ŝƚƐ�ŵŝŶŝƐƚƌǇ�ŽĨ�
ϭϰϱ�ǇĞĂƌƐ͘ 

2ULJLQDO�VWHHSOH�GDPDJHG�E\�D�
VWRUP�RQ�-DQXDU\��������� 



��� 



��� 

7KH�/�'��0HUW]�*HQHUDO�6WRUH 

+HFNHU��,OOLQRLV 

/HRQDUG�'��³/�'�´�0HUW]�DQG�KLV�ZLIH��+LOGD�5��:LOKHOPV��0HUW]�RZQHG�DQG�RSHUDWHG�D�JHQHUDO�
VWRUH�LQ�+HFNHU�IRU�IRUW\-WKUHH�\HDUV��/HRQDUG�FDPH�WR�+HFNHU�IURP�KLV�IDWKHU¶V�IDUP�MXVW�QRUWK�RI�
)ORUDYLOOH�WR�RSHUDWH�D�JHQHUDO�VWRUH�LQ�WKH�IRUPHU�*DPEDFK�6WRUH�EXLOGLQJ������1RUWK�0DLQ�

6WUHHW��LQ�WKH�QRUWKHDVW�
FRUQHU�RI�WKH�LQWHUVHFWLRQ�
RI�1RUWK�0DLQ�6WUHHW�DQG�
(DVW�0RQURH�6WUHHW�GXU�
LQJ�������,W�ZDV�LQ�+HFN�
HU�WKDW�KH�PHW�DQG�ODWHU�
PDUULHG�+LOGD�:LOKHOPV�
ZKR�ZDV�IURP�:DWHUORR��

,OOLQRLV�DQG�ZDV�HPSOR\HG�DV�D�WHDFKHU�DW�WKH�+HFNHU�SXEOLF�
VFKRRO��$W�WKDW�WLPH��PDUULHG�IHPDOH�WHDFKHUV�FRXOG�QR�ORQJHU�
WHDFK�DQG�+LOGD�KDG�WR�UHVLJQ�IURP�KHU�WHDFKLQJ�SRVLWLRQ�ZKHQ�
VKH�DQG�/HRQDUG�ZHUH�PDUULHG��$IWHU�UHVLJQLQJ��VKH�EHFDPH�
/HRQDUG¶V�SDUWQHU�LQ�WKH�RSHUDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�WKH�
VWRUH� 

$W�WKH�WLPH�/HRQDUG�DQG�+LOGD�VWDUWHG�WKHUH�JHQHUDO�VWRUH�
FDUHHUV��WKHUH�ZHUH�WZR�IXOO�OLQH�JHQHUDO�VWRUHV�LQ�+HFNHU��
$QWRQ�(LFKHQVHHU�RSHUDWHG�WKH�IRUPHU�%ROO�	�+RHUHWK�6WRUH�
LQ�WKH�VRXWKZHVW�TXDGUDQW�RI�WKH�6RXWK�0DLQ�DQG�:HVW�0RQ�
URH�6WUHHWV�LQWHUVHFWLRQ��FDWW\-FRUQHU�IURP�WKH�*DPEDFK�6WRUH�

EXLOGLQJ��,W�ZRXOG�ODWHU�EH�RZQHG�DQG�RSHUDWHG�E\�
7KHRGRUH�³7HG´�(LFKHQVHHU�DV�D�³7RP�%R\´�IUDQ�
FKLVH�VWRUH�� 

,Q������WKH�0HUW]¶V�EXLOW�D�QHZ�VWRUH�EXLOGLQJ�MXVW�
QRUWK�RI�WKH�*DPEDFK�EXLOGLQJ�DW�����1RUWK�0DLQ�
6WUHHW�DQG�PRYHG�WKHLU�JHQHUDO�VWRUH�EXVLQHVV�WR�WKDW�
ORFDWLRQ�RSHUDWLQJ�DV�D�³&ORYHU�)DUP�6WRUHV´�IUDQ�
FKLVH��7KH�VWRUH�EXLOGLQJ�ZDV�D�³VKRWJXQ´�VW\OH�PD�
VRQU\���¶�;���¶�VWUXFWXUH�FRQVLVWLQJ�RI�D�VLQJOH�
JURXQG�IORRU�VDOHV�URRP�DQG�D�IXOO�EDVHPHQW�� 

,Q�DERXW�������WKH�RULJLQDO�VWRUH�ZDV�LQ�QHHG�RI�DG�
GLWLRQDO�VSDFH�DQG�WKH�VWUXFWXUH�ZDV�DGGHG�WR�E\�
FRPSOHWLRQ�RI�GLVSOD\��VDOHV��DQG�ZDUHKRXVLQJ�VSDFH�
DV�ZHOO�DV�D�UHVLGHQFH��DOO�XQGHU�RQH�URRI�� 

,Q�2FWREHU�RI�������WKH�0HUW]¶V�UHWLUHG�IURP�WKH�
JURFHU\�EXVLQHVV�DQG�RSHUDWLRQ�DQG�PDQDJHPHQW�RI�
WKH�VWRUH�FRQWLQXHG�DV�WKH�³7KH�+HFNHU�6KRSSLQJ�
&HQWHU´��DQ�$*��$VVRFLDWHG�*URFHUV��IUDQFKLVH�XQ�
GHU�/DUU\�6FKDOWHQEUDQG��-U¶V�GLUHFWLRQ�� 

-DPHV�$��0HUW] 

 

0HUW]¶V�1HZ�%XLOGLQJ�-����� 

0HUW]¶V�&ORYHU�)DUP�6WRUH-����� 

*DPEDFK�%XLOGLQJ� 

3LFWXUHG�LQ�*DPEDFK�%XLOGLQJ�IURP�
OHIW�-��+HQU\�$UPVWXW]��2OLYHU�%LUN�
QHU��$JQHV�:LWWHQDXHU��/�'��0HUW]� 



��� 

 

DAVID STELLHORN 

ANDY SCHILLING 



��� 

+HFNHU�6KRSSLQJ�&HQWHU�,QF� 

,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ͕�/ŶĐ͘�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�EŽǀĞŵďĞƌ�ϭ͕�ϭϵϳϲ�ďǇ�>ĂƌƌǇ�^ĐŚĂůƚĞŶďƌĂŶĚ͕�
:ƌ͘ �>ŽĐĂƚĞĚ�Ăƚ�ϭϰϬ�EŽƌƚŚ�DĂŝŶ�^ƚƌĞĞƚ͕�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͕�ƚŚĞ�ƐƚŽƌĞ�ǁĂƐ�ƉƌĞǀŝͲ
ŽƵƐůǇ�ŬŶŽǁŶ�ĂƐ�͞DĞƌƚǌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ͟�Žƌ�͞DĞƌƚǌ��ůŽǀĞƌ�&Ăƌŵ�^ƚŽƌĞ͟�ĨŽƌ�ϰϯ�ǇĞĂƌƐ͘ �dŚĞ�
ƐƚŽƌĞ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ŝŶ�KĐƚŽďĞƌ͕�ϭϵϳϲ�ĨƌŽŵ�>ĞŽŶĂƌĚ�ĂŶĚ�,ŝůĚĂ�DĞƌƚǌ͘ �,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ�
�ĞŶƚĞƌ�ĐŽŶƟŶƵĞĚ�ƚŚĞ�ΖDĞƌƚǌ�ƚƌĂĚŝƟŽŶΖ�ŽĨ�ŽīĞƌŝŶŐ�ŐƌŽĐĞƌŝĞƐ͕�Ă�ĨƵůů�ƐĞƌǀŝĐĞ�ŵĞĂƚ�ĐŽƵŶƚĞƌ͕�
ŚĂƌĚǁĂƌĞ͕�ƉĂŝŶƚ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ǁŝŶĚŽǁ�Θ�ƐĐƌĞĞŶ�ƐĞƌǀŝĐĞ͘ � ^ĞǀĞƌĂů�ǇĞĂƌƐ�ůĂƚĞƌ�ƚŚĞ ƐƚŽƌĞ�
ƐƚĂƌƚĞĚ�ŽƉĞŶŝŶŐ�ŽŶ�^ƵŶĚĂǇƐ͕�ĞǆƉĂŶĚŝŶŐ�ƚŽ�ŝŶĐůƵĚĞ�ůŝƋƵŽƌ͕�ǀŝĚĞŽ�ƌĞŶƚĂůƐ͕�ĂŶĚ�ůŽƩĞƌǇ�ƟĐŬͲ
ĞƚƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ͘ �,ŽŵĞŵĂĚĞ�ĚĞůŝ�ƐĂŶĚǁŝĐŚĞƐ�ďĞĐĂŵĞ�Ă�
ĨĂǀŽƌŝƚĞ�ĨŽƌ�ůŽĐĂůƐ�Ăƚ ůƵŶĐŚƟŵĞ Žƌ�ƚŚŽƐĞ�ƉĂƐƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŽǁŶ͘ �/Ŷ�ĂĚǀĂŶĐĞ�ŽĨ�ƉĞƌƐŽŶĂů�
ĐŚĂƌŐĞ�ĐĂƌĚƐ͕�ĂŶ�ŝŶ-ŚŽƵƐĞ�ĐŚĂƌŐĞ�ƐǇƐƚĞŵ�ǁĂƐ�ŽīĞƌĞĚ�ƚŽ�ĂůůŽǁ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƚŽ�ĐŚĂƌŐĞ�
ƉƵƌĐŚĂƐĞƐ�ƚŽ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚ�ĂŶĚ�ĐůĞĂƌ�ŝƚ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ͘ ��ůů�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�
ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ƚŽ�ĨƵůĮůů�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ŵŽƩŽ�Ζ&Žƌ�Ăůů�ǇŽƵƌ�ŶĞĞĚƐΖ͕�ŝŶĐůƵĚŝŶŐ�ĚĞůŝǀĞƌǇ�ƚŽ�
Ă�ĐƵƐƚŽŵĞƌΖƐ�ĚŽŽƌ͘  

/Ŷ�ϭϵϴϳ͕�>Žƌŝ�;�ĐŬĂƌƚͿ��ŵĂŶŶ�ĂŶĚ��ƌŶŽůĚ��ĐŬĂƌƚ�ďĞĐĂŵĞ�ƉĂƌƚŶĞƌƐ�ŽĨ�,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ�
�ĞŶƚĞƌ�/ŶĐ͘�ǁŝƚŚ�>ĂƌƌǇ�Θ�DĂƌǇ�^ĐŚĂůƚĞŶďƌĂŶĚ͕�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ƚƌĂĚŝƟŽŶ�ŽĨ�ĨĂŵŝůǇ�
ŽǁŶĞƌƐŚŝƉ͘  

hůƟŵĂƚĞůǇ͕�ĞĂĐŚ�ŽĨ�ƚŚĞ�ŽǁŶĞƌƐ�ŵŽǀĞĚ�ŽŶ�ƚŽ�ŶĞǁ�ĐĂƌĞĞƌƐ�ǁŚŝůĞ ĐŽŶƟŶƵŝŶŐ�ƚŽ�ŽƉĞƌĂƚĞ�
ƚŚĞ�ƐƚŽƌĞ͘ �,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ͕�/ŶĐ͘�ǁĂƐ�ĂĚǀĞƌƟƐĞĚ�ĨŽƌ�ƐĂůĞ�ŝŶ�ϮϬϬϮ͘ �^ĂĚůǇ͕�ĚƵĞ�ƚŽ�
ůĂĐŬ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞ�ƐƚŽƌĞ͕�ŝƚ�ǁĂƐ�ƚŚĞŶ�ĐůŽƐĞĚ͘ �dŚĞ�ůĂƐƚ�ĚĂǇ�ŽĨ�ďƵƐŝŶĞƐƐ�ĨŽƌ�
,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ǁĂƐ�EŽǀĞŵďĞƌ�ϭϲƚŚ͕�ϮϬϬϮ͘ �KŶ��ĞĐĞŵďĞƌ�ϭƐƚ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ƉƵďͲ
ůŝĐ�ĂƵĐƟŽŶ�ƚŽ�ƐĞůů�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ͘ �,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�
ŽŶůǇ�ĨƵůů�ƐĞƌǀŝĐĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ��ŝŶ�,ĞĐŬĞƌ�ŽǀĞƌ�ŝƚƐ�Ϯϲ�ǇĞĂƌ�ƌƵŶ͘ �dŚĞ�ƐƚŽƌĞ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ůĂƐƚ�
ĨƵůů�ƐĞƌǀŝĐĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�,ĞĐŬĞƌ�ŚĂƐ�ƐĞĞŶ�ƚŽ�ƚŚŝƐ�ĚĂƚĞ͘ 

KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�,ĞĐŬĞƌ�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌ�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�ŐŽ-ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŐĂƚŚĞƌŝŶŐ�ƐƉŽƚ�
ĨŽƌ�sŝůůĂŐĞ�ƌĞƐŝĚĞŶƚƐ͘ �dŚĞ�ƐƚŽƌĞ�ƉƌŽǀŝĚĞĚ�ĐŽƵŶƚůĞƐƐ�ŵĞŵŽƌŝĞƐ�ĂŵŽŶŐ�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ͘�dŚĞ�
sŝůůĂŐĞ�ƚŚĂŶŬƐ�ƚŚĞ�ĚĞĚŝĐĂƚĞĚ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ŵĂĚĞ�ƚŚŝƐ�ƉůĂĐĞ�ĂŶ�ĂƐƐĞƚ�ŝŶ�ŽƵƌ�sŝůůĂŐĞ�ĨŽƌ�
ŵĂŶǇ�ǇĞĂƌƐ͘ 

/HIW���+HFNHU�6KRSSLQJ�&HQWHU�RZQHUV�/DUU\�	�0DU\�6FKDOWHQEUDQG��/RUL�$PDQQ�	�$UQROG�(FNDUW�
JDWKHU�DW�WKH�+HFNHU����WK�%DQTXHW��RQ�-DQXDU\������������5LJKW��+HFNHU�6KRSSLQJ�&HQWHU�VWUHHW�YLHZ�LQ�
HDUO\�����¶V� 



��� 

3DJH�IURP������0RQURH�&RXQW\�$WODV 

 

+HFNHU�3HH-:HH�	�%DQWDP�7HDPV-�����6HDVRQ 

+HFNHU�3DFHUV�6RIWEDOO�6WDWH�&KDPSLRQV��$XJXVW�������� +HFNHU�KRVWHG�WKUHH�VWDWH�KRUVHVKRH�WRXUQDPHQWV�RYHU�D�GHFDGH��
LQFOXGLQJ������������	����� 

+HFNHU�UHVLGHQW�	�ORFDO�
KLVWRULDQ�+LOGD�0HUW]��/HIW��
DQG�+HFNHU�0D\RU�9LUJLO�
*UHJVRQ��5LJKW���VSHDN�ZLWK�
VHYHUDO�QHZVSDSHUV�LQ�SUHSDUD�
WLRQ�IRU�+HFNHU�WR�EHFRPH�WKH��
GHVLJQDWHG�SRSXODWLRQ�FHQWHU�RI�
WKH�8QLWHG�6WDWHV���������
6DGO\��SUHOLPLQDU\�GDWD�ZDV�
PLVOHDGLQJ�WR�WKH�SHRSOH�RI�
+HFNHU�DQG�QHDUE\�0DVFRXWDK��
,OOLQRLV�HQGHG�XS�KROGLQJ�WKH�
WLWOH� 


