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+HDGTXDUWHUV��
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7KH�UHRUJDQL]DWLRQ�SODQ�IRU�WKH�
2I¿�FH�RI�(QYLURQPHQWDO�0DQDJH�
PHQW��(0��FRPSOHWHG�LWV�UHYLHZ�E\�
WKH�1DWLRQDO�7UHDVXU\�(PSOR\HHV�
8QLRQ�RQ�6HSWHPEHU����DQG�LV�
QRZ�PRYLQJ�WKURXJK�'2(¶V�¿�QDO�
UHYLHZ�SURFHVV��ZLWK�D�VFKHGXOHG�
LPSOHPHQWDWLRQ�GDWH�RI�2FWREHU����

6WUHDPOLQHG�3URFHVV�
IRU�3URSHUW\�7UDQVIHUV

7KH�¿�UVW�WUDQVIHU�RI�SURSHUW\�XQGHU�
D�QHZ�VWUHDPOLQHG�SURFHVV�ZDV�
DSSURYHG�E\�(0�RQ�6HSWHPEHU����
7KH�WUDQVDFWLRQ�LQYROYHG�%XLOG�
LQJ�.������)�DW�WKH�2DN�5LGJH�
(DVW�7HQQHVVHH�7HFKQRORJ\�3DUN��
ZKLFK�LV�EHLQJ�WXUQHG�RYHU�WR�WKH�
&RPPXQLW\�5HXVH�2UJDQL]DWLRQ�RI�
(DVW�7HQQHVVHH��8QGHU�D�QHZ�DF�
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7KH�,GDKR�6LWH�FRYHUV�����VTXDUH�
PLOHV�LQ�VRXWKHDVW�,GDKR�DQG�LQFOXGHV�
IDFLOLWLHV�RSHUDWHG�E\�'2(¶V�2I¿�FH�RI�
1XFOHDU�(QHUJ\�DQG�2I¿�FH�RI�6FLHQFH��
(0�RYHUVHHV�WKH�,GDKR�&OHDQXS�3URMHFW�
ZKLFK�LV�FKDUJHG�ZLWK�UHPHGLDWLQJ�
QXFOHDU�ZDVWH�DW�WKH�VLWH�JHQHUDWHG�
E\�GHFDGHV�RI�UHDFWRU�UHVHDUFK�DQG�
GHYHORSPHQW�ZRUN��

'2(¶V�SULPH�FRQWUDFWRU�IRU�ERWK�WKH�
RYHUDOO�,GDKR�&OHDQXS�3URMHFW�DQG�
FRQVWUXFWLRQ�RI�WKH�,:78�LV�&+�0�
:*�,GDKR��//&��&:,���D�MRLQW�YHQWXUH�
RI�'HQYHU�EDVHG�&+�0�+,//�DQG�
6DQ�)UDQFLVFR�EDVHG�856�:DVKLQJWRQ�
'LYLVLRQ��

&:,�HVWLPDWHV�WKDW����SHUFHQW�RI�
FRQVWUXFWLRQ�RQ�WKH�WKUHH�VWRU\��������
VT��IW���,:78�LV�QRZ�FRPSOHWH��6LQFH�
2FWREHU�������ZKHQ�ZRUN�EHJDQ��
������FXELF�\DUGV�RI�FRQFUHWH�KDYH�
EHHQ�SRXUHG�DQG�����WRQV�RI�VWHHO�UHEDU�
KDYH�EHHQ�VHW�LQ�SODFH�WR�FRPSOHWH�WKH�
IDFLOLW\¶V�3URFHVV�%XLOGLQJ�EDVH�VODE�
DQG�ZDOOV��DV�ZHOO�DV�WKH�IRXQGDWLRQV�RI�
DQFLOODU\�VWUXFWXUHV�VXFK�DV�WKH�SURGXFW��
PHFKDQLFDO��DQG�RII�JDV�EXLOGLQJV��

0XFK�RI�WKDW�ZRUN�ZHQW�RQ�EHQHDWK�WKH�
FRYHU�RI�D�JLDQW�LQÀ�DWDEOH�WHQW�WKDW�KLG�
WKH�SURMHFW¶V�SURJUHVV�IURP�YLHZ�XQWLO�LW�
ZDV�WDNHQ�GRZQ�LQ�$SULO��%XW�LW�DOORZHG�
ZRUN�WR�JR�RQ�WKURXJK�WZR�,GDKR�
ZLQWHUV�DQG�KHOSHG�WKH�SURMHFW�VWD\�RQ�
WUDFN�ZLWK�D�FRPSUHVVHG�FRQVWUXFWLRQ�
VFKHGXOH�DLPHG�DW�D�FRPSOHWLRQ�GDWH�RI�
$XJXVW������

³7KH�WHQW�DOORZHG�XV�WR�H[WHQG�RXU�
XVXDO�¿�YH�PRQWK�FRQVWUXFWLRQ�VFKHGXOH�
WR����PRQWKV�´�VDLG�%LOO�/OR\G��'LUHFWRU�
RI�WKH�,:78�SURMHFW�IRU�&:,���³,W�
�WKH�WHQW��PRUH�WKDQ�SDLG�IRU�LWVHOI�LQ�
WLPH�VDYHG�DQG�ZDV�TXLWH�FRPIRUWDEOH�
WR�ZRUN�LQ�HYHQ�DV�ZLQWHU�UDJHG�RQ�
RXWVLGH��%HVLGHV�SURYLGLQJ�D�VDIHU�
ZRUN�HQYLURQPHQW��WKH�WHQW�DOORZHG�
XV�WR�FRQWLQXH�SRXULQJ�WKH�VSHFLDOL]HG�

FRQWLQXHG�RQ�SDJH��

6FRWW�0DUKHIND��,GDKR�&OHDQXS�3URMHFW�FRQVWUXFWLRQ�PDQDJHU�IRU�WKH�,QWHJUDWHG�:DVWH�
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7ZR�,GDKR�&OHDQXS�3URMHFW�ZRUNHUV�LQVWDOO�GHFN�SODWH�PDWHULDO�RQ�WKH�PHFKDQLFDO�
EXLOGLQJ�VHFWLRQ�RI�WKH�,:78�

$�YLHZ�LQVLGH�RQH�
RI�WKH�,:78¶V�WKUHH�
SDFNDJLQJ�FHOOV�ZKHUH�
WKH�ILQDO�ZDVWH�SURGXFW�
ZLOO�EH�SDFNDJHG�LQWR�
FDQLVWHUV�
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7KH�,:78�LV�JRLQJ�XS�DPLG�VRPH�GUDPDWLF�,GDKR�VFHQHU\�
OLNH�WKH�EXWWH�LQ�WKH�EDFNJURXQG�

FRQFUHWH�ZH¶UH�XVLQJ��UDWKHU�WKDQ�EHLQJ�
GHOD\HG�E\�IULJLG�WHPSHUDWXUHV�´

$Q�RQ�VLWH�FRQFUHWH�EDWFK�SODQW�KDV�
DOVR�\LHOGHG�FRVW�DQG�WLPH�VDYLQJV�
E\�DOORZLQJ�FUHZV�WR�PL[�FRQFUHWH�
MXVW�KXQGUHGV�RI�\DUGV�DZD\�IURP�WKH�
FRQVWUXFWLRQ�VLWH�LQVWHDG�RI�WUXFNLQJ�LW�
LQ����PLOHV�IURP�,GDKR�)DOOV�

$�PDMRU�FRQVWUXFWLRQ�
PLOHVWRQH�RQ�WKH�QHZ�
IDFLOLW\�ZDV�DFKLHYHG�
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ZDOOV�FDQ�EH�LQVWDOOHG��
7KH�ODUJHVW�YHVVHO�
PHDVXUHG����IHHW�
KLJK��DQG�ZHLJKHG�
QHDUO\���������
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VXSSRUW�DVVHPEO\��RU�
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LWV�DVVRFLDWHG�SLSLQJ�
DQG�LQVWUXPHQWDWLRQ��
*HWWLQJ�DOO�RI�WKHP�
LQ�SODFH�WRRN�FDUHIXO�
SODQQLQJ�DQG�WKH�KHOS�
RI�VRPH�RI�WKH�ELJJHVW�
KHDY\�OLIW�FUDQHV�LQ�
WKH�FRXQWU\��

³&RPSOHWLQJ�WKH�
IDEULFDWLRQ�DQG�
LQVWDOODWLRQ�RI�WKH�VL[�
PDMRU�SURFHVV�YHVVHO�
VNLGV�WKLV�IDOO�VHWV�
WKH�VWDJH�WR�KDYH�WKH�
IDFLOLW\�µGULHG�LQ¶�EHIRUH�ZLQWHU�ZHDWKHU�
KLWV�KHUH�LQ�,GDKR��DQ�H[WUHPHO\�
LPSRUWDQW�PLOHVWRQH�WR�PDNH�LQ�VXSSRUW�
RI�FRPSOHWLQJ�FRQVWUXFWLRQ�DFWLYLWLHV�
RQ�VFKHGXOH�QH[W�VSULQJ�´�VDLG�)HGHUDO�
3URMHFW�'LUHFWRU�5LF�&UDXQ�

³&:,��3UHPLHU�7HFKQRORJLHV�DQG�
WKH�'2(�SURMHFW�WHDP�GLG�D�JUHDW�MRE�
ZRUNLQJ�WKURXJK�VLJQL¿�FDQW�WHFKQLFDO�
FKDOOHQJHV�DOO�WKH�ZD\�WKURXJK�WKH�
SURFHVV�RI�IRUPLQJ�DQG�ZHOGLQJ�WKH�
VSHFLDO�DOOR\�PDWHULDOV��VNLG�IDEULFDWLRQ��
WUDQVSRUWDWLRQ�RI�WKH�VNLGV�WR�WKH�VLWH��
DQG�VDIHO\�SHUIRUPLQJ�WKH�FRPSOH[�
FULWLFDO�FUDQH�OLIWV�WR�SXW�WKHVH�ODUJH��
KHDY\�VNLGV�LQ�SODFH�´�KH�DGGHG��

7KH�SURFHVV�YHVVHOV�IRU�WKH�SODQW�ZHUH�
PDGH�E\�3UHPLHU�7HFKQRORJ\��D�VPDOO�
EXVLQHVV�WHDPLQJ�SDUWQHU�IRU�&:,��

7XUQLQJ�/LTXLGV�
,QWR�6ROLGV�
ZLWK�6WHDP

7KH�VWHDP�UHIRUPLQJ�SURFHVV�
WKDW�ZLOO�EH�XVHG�DW�WKH�,QWHJUDWHG�
:DVWH�7UHDWPHQW�8QLW�IDFLOLW\�ZDV�
GHYHORSHG�E\�7KRU�7UHDWPHQW�
7HFKQRORJLHV��D�MRLQW�YHQWXUH�RI�
6WXGVYLN�DQG�856�:DVKLQJWRQ�
'LYLVLRQ��,W�KDV�EHHQ�XVHG�VXF�
FHVVIXOO\�LQ�D�YDULHW\�RI�FRPPHU�
FLDO�FKHPLFDO�DQG�SHWURFKHPLFDO�
DSSOLFDWLRQV��

,W�LV�FXUUHQWO\�WUHDWLQJ�UDGLRDF�
WLYH�ZDVWHV�JHQHUDWHG�E\�QXFOHDU�
IDFLOLWLHV�DW�WKH�6WXGVYLN�3URFHVV�
LQJ�)DFLOLW\�LQ�(UZLQ��7HQQ�

7KH�SURFHVV�XVHV�À�XLGL]HG�EHGV�
WR�KHDW�OLTXLG�UDGLRDFWLYH�DQG�
KD]DUGRXV�FRQVWLWXHQWV�WR�FRQYHUW�
WKHP�LQWR�D�VWDEOH�VROLG�JUDQXODU�
ZDVWH�IRUP��7KH�SXUSRVH�RI�WKH�
V\VWHP�LV�WR�R[LGL]H�DQG�FRQYHUW�
DQ\�RUJDQLFV�FRQWDLQHG�LQ�WKH�
ZDVWH�WR�FDUERQ�GLR[LGH�DQG�ZDWHU�
YDSRU���,W�DOVR�FRQYHUWV�QLWUDWHV�
DQG�QLWULWHV�GLUHFWO\�WR�QLWURJHQ�
JDV��

7KH�¿�QDO�SURGXFW�LV�D�VROLG�ZDVWH�
FRQVLVWLQJ�RI�PDLQO\�LQRUJDQLF�
VDOWV�WKDW�FDQ�EH�SODFHG�LQ�
FDQLVWHUV�DQG�VWRUHG�DZDLWLQJ�
GLVSRVLWLRQ�

7KLV�LQÀ�DWDEOH�KHDWHG�WHQW�VKHOWHUHG�ZRUN�RQ�WKH�,:78�
WKURXJK�WZR�ZLQWHUV�EHIRUH�LW�ZDV�WDNHQ�GRZQ�LQ�$SULO�

������FRQWLQXHG�IURP�SDJH��

,GDKR�3ODQW

FRQWLQXHG�RQ�SDJH��

3UHPLHU�LV�D�VSHFLDOW\�IDEULFDWLRQ��
FRQVWUXFWLRQ�DQG�GHVLJQ�FRPSDQ\�EDVHG�
LQ�%ODFNIRRW��,GDKR�

1HDUO\�D�TXDUWHU�RI�LWV�����HPSOR\HHV�
ZRUNHG�RQ�IDEULFDWLQJ�WKH�VSHFLDO�DOOR\�
YHVVHOV�GHVLJQHG�WR�KDQGOH�WKH�KLJK�
WHPSHUDWXUHV�RI�WKH�VWHDP�UHIRUPLQJ�
WUHDWPHQW�SURFHVV�WKDW�ZLOO�EH�XVHG�DW�
WKH�,:78��VHH�VLGHEDU�DW�OHIW��

³:H�JDLQHG�YDOXDEOH�NQRZOHGJH�DQG�
H[SHULHQFH�ZRUNLQJ�DV�D�VPDOO�EXVLQHVV�
SDUWQHU�ZLWK�&:,�RQ�WKLV�SURMHFW�´�VDLG�
0LNH�5\DQ��3UHPLHU¶V�FKLHI�RSHUDWLQJ�
RI¿�FHU��³7KH�YLVLELOLW\�RI�ZRUNLQJ�RQ�D�
YHU\�ODUJH�DQG�VXFFHVVIXO�SURMHFW�RYHU�
D�IRXU�\HDU�VSDQ�KDV�KHOSHG�RWKHUV�
WR�UHDOL]H�WKDW�ZH�KDYH�WKH�UHVRXUFHV�
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DQG�WKH�H[SHUWLVH�WR�SHUIRUP�DW�D�KLJK�
OHYHO�´

(YHQ�ZLWK�WKH�YHVVHOV�LQ�SODFH��WKHUH�LV�
VWLOO�SOHQW\�WR�GR�IRU�WKH�����ZRUNHUV�
RQ�WKH�MRE��7KH\�DUH�ZRUNLQJ�LQ�WZR�
WHDPV�WKDW�ORJ�DOWHUQDWH�WHQ�KRXU�VKLIWV��
NHHSLQJ�WKH�VLWH�DFWLYH����KRXUV�D�
GD\��7KH\�NQRZ�WKH�VWHHO�VWUXFWXUH��
ZDOOV�DQG�URRI�PXVW�EH�¿�QLVKHG�
EHIRUH�WKH�KDUVK�,GDKR�ZLQWHU²ZKHQ�
WHPSHUDWXUHV�FDQ�SOXQJH�DV�ORZ�DV�
PLQXV����GHJUHHV�)DKUHQKHLW²VWDUWV�WR�
FORVH�LQ���

2QFH�FRQVWUXFWLRQ�LV�FRPSOHWH��RSHUDWRU�
WUDLQLQJ��IDFLOLW\�UHDGLQHVV�WHVWLQJ�DQG�
KRW�VWDUWXS�ZLOO�EH�WKH�QH[W�SKDVHV�IRU�
WKH�SURMHFW��7KH�,:78�LV�VFKHGXOHG�
WR�EHJLQ�ZDVWH�WUHDWPHQW�RSHUDWLRQV�
LQ�$XJXVW�������7KH�RSHUDWLRQV�DUH�
H[SHFWHG�WR�WDNH�DSSUR[LPDWHO\����
PRQWKV�WR�FRPSOHWH�DQG�ZLOO�DOORZ�
'2(�WR�PHHW�LWV�'HFHPEHU����������
GHDGOLQH�IRU�FRPSOHWLQJ�WUHDWPHQW�RI�DOO�
WDQN�ZDVWH�DW�WKH�VLWH��

$IWHU�WKH�ZDVWH�LV�WUHDWHG��'2(�ZLOO�
IRFXV�RQ�FOHDQLQJ�DQG�SHUPDQHQWO\�
FORVLQJ�WKH�ODVW�IRXU�WDQNV�LQ�WKH�
WDQN�IDUP��7KH����RWKHU�WDQNV�KDYH�
DOUHDG\�FRPSOHWHG�WKLV�SURFHVV��ZKLFK�
LQFOXGHV�UHPRYDO�RI�WKH�WDQN�FRQWHQWV�
DQG�FOHDQLQJ�IROORZHG�E\�JURXWLQJ�RI�

WKH�WDQNV�DQG�WKH�VXUURXQGLQJ�YDXOWV��
SLSLQJ�DQG�HTXLSPHQW��(YHQWXDOO\��WKH�
HQWLUH�WDQN�IDUP�ZLOO�EH�FDSSHG�

³7R�FRPSOHWH�FRQVWUXFWLRQ�RI�D�IDFLOLW\�
RI�WKLV�NLQG�LQ�OHVV�WKDQ�WKUHH�\HDUV�
ZLOO�EH�D�PDMRU�DFFRPSOLVKPHQW�IRU�WKH�
,GDKR�VLWH�´�VDLG�5LFKDUG�3URYHQFKHU��

GHSXW\�PDQDJHU�IRU�'2(¶V�,GDKR�
&OHDQXS�3URMHFW��³7KH�FRPSOHWLRQ�
RI�WKH�IDFLOLW\�DQG�WUHDWPHQW�RI�WKH�
VRGLXP�EHDULQJ�ZDVWH�LV�D�PDMRU�
FRPSRQHQW�RI�WKH�'HSDUWPHQW¶V�FOHDQXS�
SURJUDP�DW�WKH�,GDKR�6LWH�´�

³&:,��3UHPLHU�
7HFKQRORJLHV�DQG�WKH�
'2(�SURMHFW�WHDP�GLG�
D�JUHDW�MRE�ZRUNLQJ�
WKURXJK�VLJQL¿�FDQW�
WHFKQLFDO�FKDOOHQJHV�´

5LF�&UDXQ��,:78�
)HGHUDO�3URMHFW�'LUHFWRU

$Q�RYHUYLHZ�RI�WKH�VWDWH�RI�WKH�FOHDQXS�HIIRUW�DW�WKH�WDQN�IDUP�ORFDWHG�FORVH�E\�WKH�
,:78��

$�UHQGHULQJ�RI�KRZ�WKH�,:78�ZLOO�ORRN�ZKHQ�FRQVWUXFWLRQ�LV�FRPSOHWH�
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FRQWLQXHG�RQ�SDJH��

'U��3DXO�3LFNDUG��OHIW��RI�6DQGLD�1DWLRQDO�/DERUDWRULHV�WDONV�
ZLWK�VWDNHKROGHUV�DW�WKH�ZRUNVKRS�RQ�WKH������6RGLXP�5HDF�
WRU�([SHULPHQW�IXHO�GDPDJH�DFFLGHQW��

7KH�IRUXP�ZDV�D�VL[�KRXU�ZRUNVKRS�
KHOG�RQ�6DWXUGD\��$XJXVW����DW�WKH�
*UDQG�9LVWD�+RWHO�LQ�6LPL�9DOOH\�
DWWHQGHG�E\�VRPH�����IRUPHU�6DQWD�
6XVDQQD�ZRUNHUV��DORQJ�ZLWK�PHPEHUV�
RI�DGYRFDF\�JURXSV�DQG�LQWHUHVWHG�
VWDNHKROGHUV���

³:H�NQRZ�WKDW�WKH�DFFLGHQW�FRQWLQXHV�
WR�EH�DQ�LPSRUWDQW�LQWHUHVW�WR�PDQ\�
RI�RXU�6DQWD�6XVDQQD�VWDNHKROGHUV�´�
VDLG�6WHSKLH�-HQQLQJV��'2(¶V�1(3$�
�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�
$FW��'RFXPHQW�0DQDJHU�IRU�WKH�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,6��
EHLQJ�SUHSDUHG�IRU�WKH�FOHDQXS�RI�
(7(&��6KH�QRWHG�WKDW�VHYHUDO�KDG�DVNHG�
IRU�D�PHHWLQJ�RQ�WKH�DFFLGHQW�DQG�LWV�
��WK�DQQLYHUVDU\�LQ�-XO\�KDG�SURPSWHG�
UHQHZHG�PHGLD�DQG�SXEOLF�DWWHQWLRQ�

³2XU�JRDO�LQ�KRVWLQJ�WKH�ZRUNVKRS�
ZDV�WR�SURYLGH�WKH�FRPPXQLW\�DQ�
RSSRUWXQLW\�WR�H[SORUH�GLIIHUHQW�
SHUVSHFWLYHV�DERXW�WKH������DFFLGHQW�´�
VKH�VDLG���³:H�ZHUH�DEVROXWHO\�WKULOOHG�
ZLWK�WKH�QXPEHU�RI�VWDNHKROGHUV�WKDW�
DWWHQGHG�´�VKH�DGGHG��

7KH�DFFLGHQW�WRRN�SODFH�DW�WKH�6RGLXP�
5HDFWRU�([SHULPHQW��65(��DW�WKH�
6DQWD�6XVDQQD�VLWH��7KH�65(�ZDV�RQH�
RI�WHQ�H[SHULPHQWDO�QXFOHDU�UHDFWRUV�
RSHUDWHG�WKHUH�E\�WKH�$WRPLF�(QHUJ\�

������FRQWLQXHG�IURP�SDJH��

(0�:RUNVKRS &RPPLVVLRQ��D�
SUHGHFHVVRU�DJHQF\�WR�
WKH�8�6��'HSDUWPHQW�
RI�(QHUJ\��VWDUWLQJ�
LQ�WKH�����V�DQG�
����V��7KH�UHDFWRU�
RSHUDWLRQV�WRRN�SODFH�
RQ�D����DFUH�SDUFHO�
DW�$UHD�,9�RI�66)/�
ZKHUH�(7(&�LV�QRZ�
ORFDWHG��

7KH�65(�DFFLGHQW�KDV�
JHQHUDWHG�FRQWLQXLQJ�
FRQWURYHUV\�VXUURXQG�
LQJ�(0¶V�RQJRLQJ�HQ�
YLURQPHQWDO�UHPHGLD�
WLRQ�HIIRUWV�DW�(7(&��
:DWFKGRJ�JURXSV�DQG�
VHYHUDO�VWDNHKROG�
HUV�KDYH�IUHTXHQWO\�
GUDZQ�FRPSDULVRQV�
EHWZHHQ�WKH�65(�DFFLGHQW�DQG�WKH������
QXFOHDU�DFFLGHQW�DW�7KUHH�0LOH�,VODQG�
LQ�3HQQV\OYDQLD��6RPH�KDYH�FODLPHG�
WKDW�WKH�65(�DFFLGHQW�ZDV�PXFK�PRUH�
VHULRXV��

7KH�65(�ZDV�D�VPDOO��ORZ�SUHVVXUH�
VRGLXP�FRROHG�UHDFWRU��GHVLJQHG�WR�WHVW�
VRGLXP�DV�D�FRRODQW�PHGLXP���'XULQJ�
-XO\�������D�SDUWLDO�EORFNDJH�RI�VRGLXP�
FRRODQW�RFFXUUHG�LQ�VRPH�RI�WKH�UHDFWRU�
FRRODQW�FKDQQHOV��7KLV�EORFNDJH�FDXVHG�
SDUWLDO�PHOWLQJ�RI����RI�WKH����UHDFWRU�
IXHO�DVVHPEOLHV�WKDW�FRQWDLQHG�XUDQLXP�
PHWDO�IXHO�HOHPHQWV��%XW�QRW�DOO�WKH�IXHO�

HOHPHQWV�ZLWKLQ�WKH�
DIIHFWHG�DVVHPEOLHV�
ZHUH�GDPDJHG�

7KH�IXHO�HOHPHQWV�
WKDW�ZHUH�GDPDJHG�
UHOHDVHG�¿�VVLRQ�
SURGXFWV��%XW�WKH�
FKHPLVWU\�RI�WKH�
VRGLXP�FRRODQW�
VKRZV�WKDW�WKH�
PDMRULW\�RI�WKRVH�
SURGXFWV�ZHUH�
UHWDLQHG�LQ�WKH�
VRGLXP�FRRODQW���
6RPH�JDVVHV²
SDUWLFXODUO\�WKH�
QREOH�JDVVHV²

ZHUH�KHOG�LQ�WKH�GHFD\�WDQNV�DQG�
UHOHDVHG�RYHU�WLPH���$�VRXUFH�RI�PXFK�
FRQWURYHUV\�KDV�EHHQ�KRZ�PXFK�DQG�
ZKDW�ZDV�UHOHDVHG�DV�D�UHVXOW�RI�WKLV�
LQFLGHQW��

7KH�SDQHO�RI�VFLHQWL¿�F�H[SHUWV�
WKDW�'2(�DVVHPEOHG�LQFOXGHG�'U��
3DXO�6��3LFNDUG��D�VHQLRU�6FLHQWLVW�
(QJLQHHU�LQ�WKH�$GYDQFHG�1XFOHDU�
(QHUJ\�3URJUDPV�DW�6DQGLD�1DWLRQDO�
/DERUDWRULHV�LQ�$OEXTXHUTXH��1�0���
'U��7RP�&RFKUDQ��D�6HQLRU�6FLHQWLVW�
LQ�1XFOHDU�3URJUDPV�DW�WKH�1DWXUDO�
5HVRXUFHV�'HIHQVH�&RXQFLO��15'&��
LQ�:DVKLQJWRQ��'�&��DQG�'U��5LFKDUG�
'HQQLQJ��D�3URIHVVRU�RI�1XFOHDU�
(QJLQHHULQJ�DW�2KLR�6WDWH�8QLYHUVLW\�

$�WHDP�DW�6DQGLD�1DWLRQDO�/DERUDWRU\��
OHG�E\�'U��3LFNDUG��ORRNHG�DW�WKH�
RULJLQDO�GDWD�RQ�WKH�DFFLGHQW�DQG�
XVHG�FXUUHQW�FDOFXODWLRQ�PHWKRGV�WR�
GHWHUPLQH�ZKDW�WKH�UHOHDVHV�FRXOG�
KDYH�EHHQ��,W�FRQFOXGHG�WKH�DPRXQW�
RI�UDGLRDFWLYH�PDWHULDOV�UHOHDVHG�ZDV�
PXFK�OHVV�WKDQ�KDG�SUHYLRXVO\�EHHQ�
UHSRUWHG��'U��3LFNDUG¶V�¿�QGLQJV�ZHUH�
WKHQ�UHYLHZHG�DQG�FRPPHQWHG�RQ�
E\�'UV��&RFKUDQ�DQG�'HQQLQJ��$OO�
SDQHOLVWV�ZHUH�SURYLGHG�ZLWK�FRSLHV�RI�
PRUH�WKDQ����GRFXPHQWV�RQ�WKH�65(�'2(�)HGHUDO�3URMHFW�'LUHFWRU�7KRPDV�-RKQVRQ��ULJKW��WDONV�

ZLWK�D�VWDNHKROGHU�GXULQJ�WKH�ZRUNVKRS�
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(0�:RUNVKRS
������FRQWLQXHG�IURP�SDJH��

DFFLGHQW�WR�KHOS�WKHP�SUHSDUH�WKHLU�
SUHVHQWDWLRQV��

7KH�SDQHO�PHPEHUV�DJUHHG�WKDW�RQO\�
GDPDJHG�IXHO�KDG�WKH�SRWHQWLDO�IRU�
UHOHDVLQJ�VLJQL¿�FDQW�TXDQWLWLHV�RI�
¿�VVLRQ�SURGXFW�UDGLRQXFOLGHV��7KH\�
HVWLPDWHG�WKH�DPRXQW�RI�IXHO�WKDW�FRXOG�
KDYH�PHOWHG²EDVHG�RQ�D�UHYLHZ�RI�WKH�
FODGGLQJ�GDPDJH�DQG�SKRWRV�VKRZLQJ�
LQWDFW��EXW�ORRVH�IXHO�HOHPHQWV²ZDV�
EHWZHHQ�RQH�DQG�WHQ�SHUFHQW��7KH�
JHQHUDO�FRQVHQVXV�ZDV�WKDW�LW�ZDV�
EHORZ�VL[�SHUFHQW²IDU�OHVV�WKDQ�WKH�
���SHUFHQW�OHYHO�WKDW�VRPH�UHYLHZHUV�
KDG�FDOFXODWHG�EDVHG�RQ�WKH�WRWDO�
QXPEHU�RI�IXHO�DVVHPEOLHV�WKDW�ZHUH�
DIIHFWHG�E\�WKH�DFFLGHQW��

7KH�UHPDLQLQJ�IXHO�HOHPHQWV�VWD\HG�
LQWDFW�DQG�ZHUH�FRQVLGHUHG�E\�WKH�
SDQHO�PHPEHUV�QRW�WR�KDYH�EHHQ�D�
UHOHDVH�PHFKDQLVP�IRU�¿�VVLRQ�SURGXFWV��
$OWKRXJK�WKH�IXHO�FODGGLQJ�ZDV�
GDPDJHG��WKH�IXHO�ZDV�QRW�

:KLOH�DFNQRZOHGJLQJ�WKDW�PRUH�
FRPSOHWH�LQIRUPDWLRQ�ZRXOG�KDYH�
EHHQ�KHOSIXO��WKH�SDQHO�PHPEHUV�DOVR�
DJUHHG�WKDW�WKH�DPRXQW�RI�QREOH�JDV�
UDGLRDFWLYLW\�UHOHDVHV�DV�D�FRQVHTXHQFH�
RI�WKH�65(�DFFLGHQW�ZDV�WRR�VPDOO�WR�
KDYH�SRVHG�D�VLJQL¿�FDQW�ULVN�WR�WKH�
KHDOWK�RI�WKH�SXEOLF����

³$OO�RI�WKH�VFLHQWLVWV�DJUHHG�WKDW�WKH�
65(�DFFLGHQW�ZDV�QRW�ZKDW�LW�KDV�EHHQ�
PDGH�RXW�WR�EH���7KH�SDQHOLVWV�ZHUH�
LQ�DJUHHPHQW�WKDW�HVWLPDWHV�RI�IXHO�
GDPDJH�ZHUH�FRQVLGHUDEO\�ORZHU�WKDQ�
ZKDW�KDV�EHHQ�SUHVHQWHG�LQ�WKH�SDVW�DQG�
DUH�FRQVLVWHQW�ZLWK�RXU�HQYLURQPHQWDO�
PRQLWRULQJ�SURJUDP�DW�(7(&�´�VDLG�
7KRPDV�-RKQVRQ��)HGHUDO�3URMHFW�
'LUHFWRU�IRU�(7(&���

³7KH�SDQHOLVWV�DOVR�GRXEWHG�WKDW�WKH�
65(�ZRXOG�KDYH�EHHQ�WKH�FDXVH�RI�
KHDOWK�HIIHFWV�LQ�WKH�DUHD��RIWHQ�EODPHG�
RQ�WKH�DFFLGHQW�´�-RKQVRQ�DGGHG��$QG�
KH�SRLQWHG�RXW�WKDW�WKH�SDQHOLVWV�KDG�
UHIXWHG�DQRWKHU�³SRSXODU�PLVFRQFHS�

)RUPHU�ZRUNHUV�WRXUHG�WKH�(QHUJ\�7HFKQRORJ\�(QJLQHHULQJ�
&HQWHU��(7(&��GXULQJ�D�VLGH�HYHQW�WKH�GD\�EHIRUH�WKH�ZRUNVKRS�
ZDV�KHOG�

WLRQ´�WKDW�LQIRU�
PDWLRQ�DERXW�WKH�
DFFLGHQW�KDG�EHHQ�
NHSW�VHFUHW��³0DQ\�
RI�WKH�GRFXPHQWV�
RQ�WKH�DFFLGHQW�
ZHUH�SXEOLF�DQG�
ZHUH�DOVR�VKDUHG�
ZLWK�VFLHQWLVWV�DQG�
HQJLQHHUV�RI�WKH�
HUD�´��

0RUH�LQIRUPDWLRQ�
LV�DYDLODEOH�RQ�WKH�
(7(&�ZHEVLWH��
KWWS���ZZZ�HWHF�
HQHUJ\�JRY��

7KHVH�����V�HUD�SKRWRV�VKRZ�WKH�H[WHULRU�RI�
WKH�65(�UHDFWRU�FRPSOH[�DQG�WKH�LQWHULRU�RI�WKH�
UHDFWRU�LWVHOI�

(0�8SGDWH
3XEOLVKHG�WZLFH�PRQWKO\�E\�WKH�2I¿�FH�RI�(QYLURQPHQWDO�0DQDJHPHQW�
8�6��'HSDUWPHQW�RI�(QHUJ\�������,QGHSHQGHQFH�$YHQXH��6:�
:DVKLQJWRQ��'&������

&RQWULEXWRUV��'DQLHOOH�0LOOHU��%LOO�7D\ORU��:DOWHU�3HUU\��7DQLD�6PLWK

:HE�VLWH� ZZZ�HP�GRH�JRY

(PDLO� (08SGDWH1HZVOHWWHU#KT�GRH�JRY
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������FRQWLQXHG�IURP�SDJH��

FHOHUDWHG�DSSURYDO�SURFHVV�LQLWLDWHG�
E\�'2(¶V�2I¿�FH�RI�0DQDJHPHQW�
WR�FRPSO\�ZLWK�D�PDQGDWH�IURP�
6HFUHWDU\�RI�(QHUJ\�6WHYHQ�&KX��WKH�
HQWLUH�'2(�+HDGTXDUWHUV�UHYLHZ�
DQG�DSSURYDO�SURFHVV�ZDV�FRP�
SOHWHG�LQ�IRXU�PRQWKV��LQFOXGLQJ�WKH�
PDQGDWRU\����GD\�ZDLWLQJ�SHULRG�
IRU�SURSHUW\�WUDQVIHUV�WKDW�GR�QRW�
IROORZ�VWDQGDUG�)HGHUDO�SUDFWLFHV��
7KLV�FRPSDUHV�WR�SHULRGV�RI�XS�WR�
���PRQWKV�WKDW�KDV�EHHQ�SUHYLRXVO\�
EHHQ�UHTXLUHG�WR�REWDLQ�DSSURYDO�RI�
SURSHUW\�WUDQVIHUV�IURP�'2(�KHDG�
TXDUWHUV��

6DYDQQDK�5LYHU��
*URXQGEUHDNLQJ�IRU�
%LRPDVV�3ODQW

(0�$VVLVWDQW�6HFUHWDU\�,QpV�7ULD\�
SODQV�WR�DWWHQG�D�JURXQGEUHDNLQJ�
FHUHPRQ\�RQ�2FWREHU���IRU�WKH�
�����PLOOLRQ�ELRPDVV�FRQYHUVLRQ�
SODQW�WKDW�LV�EHLQJ�EXLOW�WR�UHSODFH�
FRDO��DQG�RLO�¿�UHG�HOHFWULF�JHQHUDW�
LQJ�FDSDFLW\�DW�WKH�6DYDQQDK�5LYHU�
6LWH��$PHUHVFR�)HGHUDO�6ROXWLRQV�
RI�.QR[YLOOH��7HQQ���ZDV�DZDUGHG�
DQ�(QHUJ\�6DYLQJV�3HUIRUPDQFH�
&RQWUDFW�WR�EXLOG�DQG�RSHUDWH�WKH�
SODQW�HDUOLHU�WKLV�\HDU��2QFH�LW�LV�IXOO\�
RSHUDWLRQDO��WKH�SODQW�LV�H[SHFWHG�
WR�JHQHUDWH�����PLOOLRQ�LQ�DQQXDO�
VDYLQJV�RQ�HQHUJ\��RSHUDWLRQ�DQG�
PDLQWHQDQFH�FRVWV�DW�WKH�VLWH��

+DQIRUG��1HZ�7DQN�
&OHDQLQJ�7RRO�LV�7HVWHG

7HVWLQJ�LV�XQGHUZD\�DW�WKH�+DQIRUG�
VLWH�IRU�D�QHZ�WDQN�FOHDQLQJ�V\VWHP�
GHVLJQHG�WR�VDIHO\�DQG�HI¿�FLHQWO\�
UHPRYH�PDWHULDO�IURP�VLQJOH�VKHOO�
ZDVWH�VWRUDJH�WDQNV�

7KH�WHFKQRORJ\��WKH�0RELOH�$UP�
5HWULHYDO�6\VWHP��0$56���IHDWXUHV�
D�FHQWUDO�VXSSRUW�PDVW�DQG�K\GUDXOL�
FDOO\�H[WHQGDEOH�DUP�WKDW�FDQ�UHDFK�
WR�DOO�WKH�ZDOO�DQG�À�RRU�VXUIDFHV�RI�
VLQJOH�VKHOO�WDQNV��0$56�KDV�WZR�
YDULDQWV±RQH�HPSOR\V�KLJK�SUHVVXUH�
ZDWHU�VOXLFLQJ�QR]]OHV�DWWDFKHG�WR�WKH�
HQG�RI�WKH�DUP�WR�PRYH�ZDVWH�WR�WKH�
WUDQVIHU�SXPS�DWWDFKHG�WR�WKH�FHQWUDO�

������6XFFHVVIXO�GHSOR\PHQW�RI�WKLV�
WHFKQRORJ\�VKRXOG�HQKDQFH�(0¶V�
DELOLW\�WR�VDIHO\�DQG�FRVW�HIIHFWLYHO\�
UHWULHYH�ZDVWH�VWRUHG�LQ�VLQJOH�VKHOO�
WDQNV��

:HVW�9DOOH\��9LGHR�
&RQIHUHQFH�+HOG�RQ�'UDIW�
(QYLURQPHQWDO�,PSDFW�
6WDWHPHQW��'(,6�

$VVLVWDQW�6HFUHWDU\�7ULD\�DQG�
)UDQN�0XUUD\��3UHVLGHQW�RI�WKH�
1HZ�<RUN�6WDWH�(QHUJ\�5HVHDUFK�
DQG�'HYHORSPHQW�$XWKRULW\��1<�
6(5'$���MRLQWO\�KRVWHG�D�VXFFHVVIXO�
YLGHR�FRQIHUHQFH�RQ�6HSWHPEHU���
ZLWK�UHSUHVHQWDWLYHV�IURP�YDULRXV�
HQYLURQPHQWDO�DFWLRQ�JURXSV�WR�
KHDU�FRQFHUQV�UHODWHG�WR�WKH�'UDIW�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�
�'(,6��RQ�WKH�:HVW�9DOOH\�'HPRQ�
VWUDWLRQ�3URMHFW��7KH�SXEOLF�FRP�
PHQW�SHULRG�IRU�WKH�'(,6�FORVHG�RQ�
6HSWHPEHU����(0�LV�QRZ�UHYLHZLQJ�
WKH�FRPPHQWV�UHFHLYHG�RQ�WKH�'(,6�
IRU�LQFRUSRUDWLRQ�LQWR�WKH�)LQDO�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�IRU�
WKH�VLWH�

2DN�5LGJH��5RDGV�*HW�
1HZ�1DPHV�DQG�D�1HZ�
2ZQHU

2I¿�FLDOV�IURP�'2(¶V�2DN�5LGJH�
2I¿�FH�DQG�WKH�&LW\�RI�2DN�5LGJH�
VLJQHG�DQ�DJUHHPHQW�6HSWHPEHU���
WR�WUDQVLWLRQ�VHYHUDO�URDGZD\V�DW�WKH�
(DVW�7HQQHVVHH�7HFKQRORJ\�3DUN�WR�
RZQHUVKLS�E\�WKH�FLW\��

7KH�URDGZD\V�DUH�ORFDWHG�LQ�WKH�
IURQW�DUHD�RI�WKH�VLWH�DGMDFHQW�WR�
UHFHQW�DQG�XSFRPLQJ�ODQG�WUDQV�
IHUV��7KH\�ZLOO�KHOS�SURYLGH�SXEOLF�

FRQWLQXHG�RQ�SDJH��

$�0$56�WDQN�FOHDQLQJ�V\VWHP�LV�
UHDGLHG�IRU�WHVWLQJ�DW�+DQIRUG�LQ�D�QRQ�
KD]DUGRXV�HQYLURQPHQW���

PDVW��DQG�WKH�RWKHU�XVHV�D�YDFXXP�
V\VWHP�WR�GUDZ�ZDVWH�WR�DQ�LQ�WDQN�
VWDJLQJ�WDQN�SULRU�WR�SXPSLQJ�WKH�
ZDVWH�RXW�WR�WKH�GRXEOH�VKHOO�WDQN��

7HVWLQJ�RI�WKH�VOXLFLQJ�YHUVLRQ�LV�EHLQJ�
FRQGXFWHG�¿�UVW��)ROORZ�RQ�WHVWLQJ�RI�
WKLV�DQG�WKH�YDFXXP�YHUVLRQ�RI�0$56�
ZLOO�FRQWLQXH�LQ�¿�VFDO�\HDU��������
7KH�¿�UVW�GHSOR\PHQW�RI�WKH�VOXLF�
LQJ�YHUVLRQ�RI�0$56�LV�SODQQHG�IRU�
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������FRQWLQXHG�IURP�SDJH��

$VVLVWDQW�6HFUHWDU\�,QpV�7ULD\
KDV�DQQRXQFHG�WKH�IROORZLQJ�
DVVLJQPHQWV�

.HUU\�:DWVRQ�KDV�DJUHHG�WR�VHUYH�
DV�WKH�WHFKQLFDO�OHDG�IRU�D�UHYLHZ�
RI�WDQN�ZDVWH�VWUDWHJ\�DFURVV�(0��
+H�ZLOO�FRQWLQXH�WR�EH�EDVHG�LQ�WKH�
&DUOVEDG�)LHOG�2I¿�FH��ZKHUH�KH�
VHUYHV�DV�1DWLRQDO�7UDQVXUDQLF�
6HQLRU�7HFKQLFDO�$GYLVRU��EXW�
ZLOO�EH�PDNLQJ�IUHTXHQW�YLVLWV�WR�
:DVKLQJWRQ��'�&��DQG�¿�HOG�VLWHV��
7KLV�HIIRUW�UHTXLUHV�NQRZOHGJH�RI�
KLJKO\�UDGLRDFWLYH�ZDVWH�RSHUD�
WLRQV�DQG�RI�WKH�RSHUDWLRQV�DQG�
UHJXODWRU\�HQYLURQPHQW�DW�YDULRXV�
(0�¿�HOG�ORFDWLRQV���.HUU\�KDV�
ERWK�DQG�KDV�URXWLQHO\�DVVLVWHG�
RWKHU�¿�HOG�VLWHV�LQ�VROYLQJ�FRP�
SOH[�ZDVWH�RSHUDWLRQDO�LVVXHV�DQG�
KDV�VHUYHG�DV�WKH�WHFKQLFDO�OHDG�WR�
LPSURYH�WKH�HI¿�FLHQF\�DQG�HIIHF�
WLYHQHVV�RI�WKHLU�ZDVWH�RSHUDWLRQV���

(ULN�2OGV��&RPPXQLFDWLRQ�
'LUHFWRU�IRU�WKH�2I¿�FH�RI�5LYHU�
3URWHFWLRQ�DW�+DQIRUG��KDV�DJUHHG�
WR�DVVLVW�6KDUL�'DYHQSRUW��WKH�
QHZ�'LUHFWRU�RI�(0¶V�2I¿�FH�RI�
&RPPXQLFDWLRQV�DQG�([WHUQDO�
$IIDLUV��LQ�DSSO\LQJ�EHVW�SUDFWLFHV��
H[SHULHQFH�DQG�OHVVRQV�OHDUQHG�
IURP�FRPPXQLFDWLRQV�DFWLYLWLHV�
WKURXJKRXW�WKH�FRPSOH[�WR�(0¶V�
RYHUDOO�FRPPXQLFDWLRQV�HIIRUW��
(ULN�ZLOO�UHPDLQ�EDVHG�DW�253�EXW�
ZLOO�EH�PDNLQJ�IUHTXHQW�YLVLWV�WR�
:DVKLQJWRQ��'�&�

±��3(23/(��±

6LJQLQJ�WKH�DJUHHPHQW�DUH��VHDWHG�OHIW�WR�ULJKW��'2(�2DN�5LGJH�2I¿�FH�0DQDJHU�
*HUDOG�%R\G�DQG�2DN�5LGJH�0D\RU�7RP�%HHKDQ�ZLWK�2DN�5LGJH�2I¿�FH�RI¿��
FLDOV��VWDQGLQJ��OHIW�WR�ULJKW��7UDF\H�%DEHU��%ULDQ�+HQU\��&LQG\�)LQQ�DQG�6XVDQ�
&DQJH�ZKR�ZHUH�UHVSRQVLEOH�IRU�WKH�SURMHFW�WKURXJK�WKH�FRPELQHG�HIIRUWV�RI�ERWK�
2DN�5LGJH¶V�5HDO�(VWDWH�2I¿�FH�DQG�LWV�5HLQGXVWULDOL]DWLRQ�3URJUDP�

DFFHVV�WR�WZR�VSHFXODWLYH�EXLOGLQJV�
XQGHU�FRQVWUXFWLRQ�RQ�ODQG�SDUFHOV�
WKDW�KDYH�DOUHDG\�EHHQ�WUDQVIHUUHG�WR�
WKH�&RPPXQLW\�5HXVH�2UJDQL]DWLRQ��

7KH�URDGV�EHLQJ�WUDQVIHUUHG�KDYH�
EHHQ�JLYHQ�QHZ�QDPHV�DV�SDUW�RI�WKH�
SURFHVV��7KH\�LQFOXGH�9LFWRULXV�%RX�
OHYDUG��&KURPLXP�6WUHHW��(XURSLD�
$YHQXH�DQG�0HULWXV�$YHQXH�WR�UHÀ�HFW�
WKH�VFLHQFH�DQG�WHFKQRORJ\�KHULWDJH�
RI�WKLV�0DQKDWWDQ�3URMHFW�VLWH���

6DYDQQDK�5LYHU��
&RQWUDFWRU�2IIHUV�0DWK�
DQG�6FLHQFH�6XSSRUW

6DYDQQDK�5LYHU�5HPHGLDWLRQ��655���
WKH�OLTXLG�ZDVWH�FRQWUDFWRU�DW�'2(¶V�
6DYDQQDK�5LYHU�6LWH��KDV�ODXQFKHG�D�
QHZ�SURJUDP�WR�SURYLGH�HGXFDWLRQDO�
JUDQWV�WR�DUHD�VFKRROV�WR�VXSSRUW�
HGXFDWLQJ�VWXGHQWV�LQ�PDWKHPDWLFV�
DQG�VFLHQFH����

7KH�6WXGHQW��7HDFKHUV�$FKLHY�
LQJ�5HVXOWV��67$5��JUDQWV�ZLOO�EH�
DZDUGHG�GLUHFWO\�WR�HOHPHQWDU\�
VFKRROV�WR�IXQG�LQVWUXFWLRQDO�NLWV�
WKDW�DUH�SURYHQ�WRROV�WHDFKHUV�FDQ�
XVH�WR�KHOS�VWXGHQWV�DFKLHYH�QH[W�
OHYHO�OHDUQLQJ�LQ�PDWKHPDWLFV�DQG�
VFLHQFH��%\�IRFXVLQJ�RQ�SUREOHP�
VROYLQJ��WKHVH�NLWV�DUH�GHVLJQHG�WR�
UHLQIRUFH�DQG�H[SDQG�OHDUQLQJ��

³:H�KDYH�VFKRROV�GRLQJ�RXWVWDQG�
LQJ�DQG�H[FLWLQJ�WKLQJV�LQ�WKHLU�
FODVVURRPV��EXW�PDQ\�WLPHV�WKH\�
DUH�OLPLWHG�LQ�WKHLU�DELOLW\�WR�UHDFK�
VWXGHQWV�E\�D�ODFN�RI�PDWHULDOV�DQG�
VXSSOLHV��7KHVH�JUDQWV�KHOS�VFKRROV�
SURYLGH�FUHDWLYH�DQG�LQQRYDWLYH�
H[SHULHQFHV�IRU�WKHLU�VWXGHQWV�´�
VDLG�-LP�)UHQFK��655�3UHVLGHQW�
DQG�3URMHFW�0DQDJHU��

���VFKRROV�VXEPLWWHG�DSSOLFDWLRQV�
IRU�WKH�JUDQWV�E\�WKH�6HSWHPEHU����
GHDGOLQH��7KH�ZLQQHUV�DQG�WKH�
DPRXQWV�RI�WKH�JUDQWV�ZLOO�EH�DQ�
QRXQFHG�DW�D�UHFHSWLRQ�QH[W�PRQWK�


