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SURMHFW�PDSSLQJ�DQG�LOOXVWUDWLYH�SURMHFWV�
 

SOD\JURXQG 

��SODQWHG�DUFK 

XUEDQ�LQWHULRU
 

SURMHFWV�RQ�SS����� SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV�
 

� ���P 

&RS\ULJKW�:LWKHUIRUG�:DWVRQ� 0DQQ� $UFKLWHFWV� EDVHG� XSRQ� WKH� 2UGQDQFH� 6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 

��WDWH�PRGHUQ� 

��IODW�LURQ�VTXDUH 

��UHGFURVV�ZD\ 

QXPEHUHG�LPDJHV�VKRZ�LOOXVWUDWLYH� 

��QHZ�XVHV�ZLWKLQ� 
YLDGXFWV 

&HQWUDO�WR�WKH�)RUHVW�)UDPHZRUN�LV�D�PDS�RI�DOO�WKH�SURMHFWV�ZKLFK� 
DUH�HLWKHU�FXUUHQWO\�XQGHUZD\�RU�SURSRVHG�ZLWKLQ�WKH��DUHD��7KHVH� 
SURMHFWV� LQFOXGH� FUHDWLQJ� DQG� HQKDQFLQJ� JUHHQ� VSDFHV�� VWUHHW� 
SODQWLQJ�DQG�OLJKWLQJ� 

:H� KDYH�  ZRUNHG� FORVHO\� ZLWK�  %HWWHU� %DQNVLGH�� %DQNVLGH�  2SHQ�  
6SDFHV�7UXVW��%267���7KH�/RQGRQ�%RURXJK�RI�6RXWKZDUN��&URVV� 
5LYHU�3DUWQHUVKLS��7UDQVSRUW�IRU�/RQGRQ��ORFDO�VFKRROV��EXVLQHVVHV�� 
UHVLGHQWV·�DVVRFLDWLRQV�DQG�%RURXJK�0DUNHW� WR� ORFDWH�DOO�RI� WKH� 
IRUHVW�SURMHFWV�ZKLFK�DUH�HLWKHU�SURSRVHG�RU�DERXW�WR�KDSSHQ��DQG� 
WR�LGHQWLI\�SRVVLEOH�IXQGLQJ�VRXUFHV��:H�KDYH�DGGHG��VL[�SURMHFWV� 
RI�RXU�RZQ�LQ�NH\�DUHDV�RI�WKH�IRUHVW�DQG�ZH�KDYH�LOOXVWUDWHG�DQG� 
GHYHORSHG�WKHP�LQ�PRUH�GHWDLO� 
� 
7KH� SURMHFW� PDS� DQG� DFFRPSDQ\LQJ� VSUHDGVKHHW� DUH� OLYH� 
GRFXPHQWV�ZKLFK�ZLOO�HYROYH�DQG�GHYHORS�DV�SURMHFWV�DUH�DGGHG�� 
DQG�ZLOO�HQDEOH�DQ\RQH�ZKR�LV�LQWHUHVWHG��WR�IROORZ�WKHLU�SURJUHVV�� 
,W�LV�DOVR�D�UHVRXUFH�IRU�WKRVH�ZKR�QHHG�ÀQDQFH�IRU�IRUHVW�SURMHFWV�� 
HQDEOLQJ�WKHP�WKURXJK�WKH�SURMHFW�EDQN�WR�WDUJHW�6HFWLRQ�����IXQGV� 
IURP�WKH�QXPHURXV�ODUJH�SULYDWH�GHYHORSPHQWV�VFKHGXOHG�IRU�WKH� 
DUHD� 
� 
7KH� SURMHFW� PDS� � DOVR� GRFXPHQWV� DQG� � HQFRXUDJHV� SULYDWH� 
LQLWLDWLYHV� WKDW�� ZKLOH� WKH\� PD\� QRW� FUHDWH� SXEOLF� VSDFHV�� ZLOO� 
QHYHUWKHOHVV� FRQWULEXWH�  WR� WKH� RYHUDOO� IRUHVW��  IRU� � LQVWDQFH��  
ODQGVFDSLQJ�RQ�URRIV�DQG�WHUUDFHV�RI�UHVLGHQWLDO�DQG�RIÀFH�WRZHUV� 
DQG��WUHH�SODQWLQJ�LQLWLDWLYHV�RQ�KRXVLQJ�HVWDWHV��7KH�SURMHFW�PDS� 
ZLOO�EH�SRVWHG�RQ�WKH�ZHE�DQG�XSGDWHG�UHJXODUO\�� 

$V� ZHOO� DV� KHOSLQJ� WR� EULQJ� WRJHWKHU� IXQGHUV� DQG� LQLWLDWRUV� RI� 
SURMHFWV�� WKH�SURMHFW�PDS�ZLOO�DOVR� �KHOS�WR�FKDPSLRQ�WKH�)RUHVW� 
)UDPHZRUN�DFURVV�WKH�ZLGHU�FRPPXQLW\� 

SURMHFWV�FXUUHQWO\�SURSRVHG�RU�XQGHU�ZD\ 



´7KLV�SODFH�LV�JUHDW��WKHUH�DUH�VRPH�JUHDW�LGHDV�� 
LW�MXVW�QHHGV�VRPHRQH�WR�WLH�LW�DOO�WRJHWKHU�µ 
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IRU�QHZ�URDG�OD\RXW�UHIHU�WR�SED�GUDZLQJ�RQ�S

SODQWHG�DUFK
�QR�����
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WKH�SODQWHG�DUFK� 
LOOXVWUDWLYH�SURMHFW�� 
2QH�RI�WKH�PDLQ�(DVW�:HVW�SHGHVWULDQ�DQG�F\FOH�URXWHV�LQWR�WKH�DUHD�UXQV�IURP�7KH�&XW�LQWR�8QLRQ� 
6WUHHW��7KLV�LV�GLUHFWO\�RSSRVLWH�6RXWKZDUN�8QGHUJURXQG�DQG�UXQV�DORQJVLGH�WKH�3DOHVWUD�%XLOGLQJ�� 
7KH�ÀUVW�YLDGXFW�DUFK�PDUNV�D�YHU\�LPSRUWDQW�WKUHVKROG�WR�WKH�IRUHVW�DQG�VLWV�MXVW�RII�DQ�LPSRUWDQW� 
FURVVLQJ�ZLWK�*UHDW�6XIIRON�6WUHHW��7KH�VSDFH�LV�RFFXSLHG�E\�D�FDIp�EXLOW�LQWR�WKH�YLDGXFW�ZDOO��WKH� 
8QLRQ�-DFN�SXE�DQG�WKH�HPHUJLQJ�QLJKW�WLPH�HFRQRP\�LQ�DQG�DURXQG�WKH�YLDGXFWV�DV�IDU�DV�WKH� 
:KLWH�+DUW�3XE� 

:H�KDYH�SURSRVHG�D�SODQWHG�RU�¶IXUU\·�DUFK�WR�PDUN�WKLV�WKUHVKROG��7KLV�WDNHV�WKH�IRUP�RI�D�VHULHV� 
RI�SODQWHG�YHUWLFDO�SDQHOV�DQG�WUD\V�WKDW� OLQH�WKH�DUFK��HQDEOLQJ�XV�WR�WUDLO�FUHHSHUV�DURXQG�WKH� 
YDXOW��7KHVH�ZRXOG�QHHG�WR�EH�IHG�IURP�DQ�LUULJDWLRQ�V\VWHP�EHKLQG�WKH�SDQHOV�DQG�JURZLQJ�OLJKWV�� 
DGGLQJ�WR�WKH�VHQVH�RI�DUWLÀFLDOLW\�DQG�VWUDQJHQHVV��7KH�SUH�JURZLQJ�WLPH�IRU�WKH�WUDLOHG�FUHHSHU� 
ZRXOG�EH�DSSUR[LPDWHO\����PRQWKV�DQG�WKH�FUHHSHUV�PD\�KDYH�D����\HDU�OLIH��WKLV�LV�D�WHFKQLTXH� 
EHLQJ� XVHG�PRUH�DQG� PRUH� IRU� JUHHQ� KRDUGLQJV� WR� EXLOGLQJ�VLWHV�� IRU� LQVWDQFH� /DQG� 6HFXULW\·V� 
1HZ�6W�6TXDUH�VLWH���7KHVH�SDQHOV�FDQ�DOVR�EH�XVHG�WR�UHGXFH�WKH�UHVRQDQFH�ZLWKLQ�WKH�YLDGXFW� 
DUFKHV�DV�WKH\�DUH�XVHG�DV�DFRXVWLF�ZDOOV�RQ�$XWREDKQV�LQ�*HUPDQ\��:H�KDYH�SURSRVHG�SODQWLQJ� 
FOXPSV�RI�$VK�WUHHV�DORQJ�*UHDW�6XIIRON�6WUHHW�LQ�UHVSRQVH�WR�DUHDV�RI�PRUH�JHQHURXV�FRUQHUV� 
DQG�VHFWLRQV�RI�IRRWZD\�FODLPHG�EDFN�IURP�WKH�URDG��7KHVH�WUHHV�KDYH�EHHQ�SODQWHG�DORQJ�3DUN� 
6WUHHW��7KH\�KDYH�D�OLJKW�FDQRS\�DQG�VWXQQLQJ�DXWXPQ�FRORXU��7KLV�LV�VRPHWKLQJ�WKDW�ZH�WKLQN�FRXOG� 
KDSSHQ�WKLV�\HDU��7KH�IRRWZD\�VXUIDFH�DORQJ�WKH�1RUWK�6RXWK�VWUHDPV�FRXOG�EH�FKDUDFWHULVHG�DV� 
ULYHU�EHG�ZLWK�WKH�XVH�RI�VWRQH��RU�SHUKDSV�SUH�FDVW�FRQFUHWH�VODEV�ZLWK�VHFRQGDU\�DJJUHJDWHV�� 
7KH�DUHD�LQ�IURQW�RI�WKH�:KLWH�+DUW�SXE�DQG�DORQJ�'ROEHQ�6WUHHW�ZRXOG�EH�FRQQHFWHG�ZLWK�D�VKDUHG� 
VXUIDFH��OLQNLQJ�WR�WKH�UHVLGHQWV·SXEOLF�VSDFH�DQG�DUFKHV��DJDLQ�HQDEOLQJ�WKH�KLJKZD\�WR�EH�XVHG� 
PRUH�HIÀFLHQWO\�LQ�WKH�HYHQLQJ� 

)RU�PRUH�GHWDLOHG�WUDIÀF�KLJKZD\�SURSRVDOV�VHH�SS������ 

DJH�� 

� ��P 
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YLDGXFW�DUFK�OLQHG�ZLWK�SODQWLQJ�LQ� 
VSHFLDO� SDQHOV� HQDEOLQJ� FUHHSHUV� WR� 
WUDLO�XS�DQG�RYHU�WKH�YDXOW��3ODQWV�DUH� 
VXVWDLQHG�ZLWK�JURZLQJ�OLJKWV�DQG�DQ� 

SRSODUV� � SODQWHG� 
LQ�JUDQG� 
YLWHVVH�HVWDWH 

LUULJDWLRQ� V\VWHP� LQWHJUDWHG� ZLWKLQ� 
WKH�SDQHOV� 

FOXPSV�RI�DVK�� 
WUHH�SODQWLQJ 
DORQJ�JUHDW� 
VXIIRON�VWUHHW 

FOXPSV�RI�DVK�WUHHV� 
SODQWHG�DORQJ�JUHDW� 
VXIIRON�VWUHHW�RQ�ZLGHU� 
VHFWLRQV�RI�WKH�IRRWZD\ 

IRRWZD\�VXUIDFH�RI�VWRQH�RU�� 
SUH�FDVW�FRQFUHWH�VODEV�ZLWK� 
VHFRQGDU\�DJJUHJDWHV�� 

UHIHU�WR�SS������IRU�FRVW�DQDO\VLV�E\�EXFNQDOO�DXVWLQ 
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IODW�LURQ�VTXDUH 
LOOXVWUDWLYH�SURMHFW�� 
7KH� VPDOO� WUDIÀF� LVODQG�� ZKHUH� 8QLRQ� 6WUHHW� FURVVHV� 6RXWKZDUN� %ULGJH� 5RDG�� RFFXSLHV� DQ� 
LPSRUWDQW�SRVLWLRQ�ZLWKLQ�WKH�IUDPHZRUN��$V�ZHOO�DV� WKH�,VODQG�&DIH�WKHUH� � LV�D� WKULYLQJ�URZ�RI� 
VPDOO�VKRSV�DQG�FDIHV�DQG��RSSRVLWH��WKH�UHIXUELVKHG�FRPPXQLW\�FHQWUH�DQG�WUDLQLQJ�VFKRRO�DW���� 
6RXWKZDUN�%ULGJH�5RDG�� 

:H�KDYH�VRXJKW�WR�HQKDQFH�WKH�VHQVH�RI�WKLV�DV�D�¶JURYH·�DQG�LPSRUWDQW�VRFLDEOH�VSDFH��%RWK�WKH� 
ORFDO�FRPPXQLW\�DQG�ZRUNIRUFH�XVH�WKH�FDIHV�DQG�QHZVDJHQWV�DQG�ZLOO�VKRUWO\�XVH�WKH�WUDLQLQJ� 
VFKRRO��&\FOLVWV��SDUHQWV�DQG�GUXQNV�DOO�FRQJUHJDWH�KHUH��:H�KDYH�SURSRVHG�D�PRUH�HIÀFLHQW�XVH�RI� 
WKH�KLJKZD\�VSDFH�E\�FORVLQJ�RQH�RI�WKH�WZR�ZLGH�RQH�ZD\�URDGV�DQG�UHFRQQHFWLQJ�WKH�LVODQG�WR�WKH� 
VKRSV�RQ�WKH�QRUWK�VLGH��:H�VXJJHVW�WKDW�WKH�VKRUW�VHFWLRQ�RI�8QLRQ�6WUHHW�DGMDFHQW�WR�WKH�WUDLQLQJ� 
VFKRRO�LV�DOVR�FORVHG�WR�WUDIÀF��H[FHSW�SHUKDSV�DPEXODQFHV��DQG�WKDW�WKH�WZR�VLGHV�RI�8QLRQ�6WUHHW� 
VKRXOG�EH��FRQQHFWHG�ZLWK�D�UDLVHG�WDEOH��7KH�WZR�PDWXUH�3ODQH�WUHHV�DUH�HPEHGGHG�LQ�WKH�LVODQG� 
FDIp�E\�D�QHZ�SODQWHG�FDQRS\�DQG�URRI�DQG�DGGLWLRQDO�VHPL�PDWXUH�3ODQHV�DUH�SODQWHG�WR�PDNH� 
WKH�JURYH��$�QHZ�VXUIDFH��SRVVLEO\�RI�SRUSK\U\�VHWWV�DQG�SUH�FDVW�VODEV�RU�VWRQHV��HVWDEOLVKHV�D� 
FRQQHFWHG�SHGHVWULDQ�JURXQG��HYRNLQJ�TXDOLWLHV�RI�WKH�IRUHVW�ÁRRU��6HFWLRQ�����PRQH\�KDV�DOUHDG\� 
EHHQ�DOORFDWHG�WRZDUGV�WKH�FRVW�RI�DQ�DUW�SLHFH�IRU�WKH�VTXDUH��7KH�H[LVWLQJ�YHQWLODWLRQ�FROXPQ�LV� 
SURSRVHG�DV�WKH�VXSSRUW�IRU�D�ODUJH�¶PRRQ·�FORFN��*UHHQ�2DN�EHQFKHV�WDNH�VKHOWHU�WKURXJKRXW�WKH� 
VTXDUH� 

)RU�PRUH�GHWDLOHG�WUDIÀF�KLJKZD\�SURSRVDOV�VHH�SS������ 

� ��P 

IRU�QHZ�URDG�OD\RXW�UHIHU�WR�SED�GUDZLQJ�RQ�SDJH���� 



%$1.6,'(�85%$1�3$5. ���_���ZLWKHUIRUG�ZDWVRQ�PDQQ�DUFKLWHFWV �� 

QHZ�VHPL�PDWXUH�SODQH�WUHHV 

¶PRRQ·�FORFN 

QHZ�VXUIDFH��SRVVLEO\�RI�SRUSK\U\� 
VHWWV�DQG�SUH�FDVW�VODEV�RU�VWRQHV� 
WR�UHFODLPHG�URDG�VXUIDFH� 

JUHHQ�RDN�EHQFKHV 

IRXQWDLQ� 
E\�DUWLVW 

QHZ�JUHHQ�URRI�WR�FDIH 

OLJKWLQJ� 
WR�DUFK 

QHZ�VHPL�PDWXUH�SODQH�WUHHV 

UHIHU�WR�SS������IRU�FRVW�DQDO\VLV�E\�EXFNQDOO�DXVWLQ 
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UHGFURVV�ZD\� 
LOOXVWUDWLYH�SURMHFW�� 
7KH�&DWKHGUDO�6FKRRO�RI�6W�6DYLRXU�DQG�6W�0DU\�2YHULH��6W�-RVHSK·V�6FKRRO��5HGFURVV�*DUGHQ� 
DQG�/LWWOH�'RUULW�3DUN�FOXVWHU�DURXQG�5HGFURVV�:D\�DQG�SURYLGH�D� ORFDO� ¶SODFH�RI�H[FKDQJH·�IRU� 
SDUHQWV�DQG�FKLOGUHQ�� 

:H� DUH� SURSRVLQJ� WR� VWUHQJWKHQ� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� &DWKHGUDO� VFKRRO� DQG� 5HGFURVV� 
*DUGHQV�DQG�WR�LQWHQVLI\�WKLV�SODFH�RI�H[FKDQJH�LQ�VHYHUDO�ZD\V��7KH�URDG�EHWZHHQ�WKH�JDUGHQ�DQG� 
WKH�VFKRRO�LV�WR�EHFRPH��SHGHVWULDQLVHG�DQG�ODQGVFDSHG��2UQDPHQWDO�IUXLW��WUHHV�ZLOO�EH�SODQWHG� 
RQ�WKH�UHFODLPHG�URDG�VXUIDFH�DQG�DOVR�ZLWKLQ�WKH�VFKRRO�JURXQGV��%HQFKHV�ZLOO�HQDEOH�SDUHQWV� 
WR�VLW�DPRQJ� WKH� WUHHV�DV� WKH\�ZDLW� IRU� WKHLU�FKLOGUHQ� WR�FRPH�RXW�RI�VFKRRO��DQG� �ZRUNHUV� DQG� 
UHVLGHQWV�WR�HQMR\�WKH�QHZ�JUHHQ�VSDFH�RQ�VXQQ\�GD\V��$�VKDUHG�VXUIDFH�RQ�5HGFURVV�:D\�WR�WKH� 
QRUWK�DQG�VRXWK�RI�WKH�ODQGVFDSHG�DUHD�ZLOO�LPSURYH�SHGHVWULDQ�DFFHVV�WR�WKH�VFKRRO�� 

:H�DOVR�VXJJHVW�D�FKDQJH�WR�WKH�WUDIÀF�PDQDJHPHQW��RI�WKH�VHFWLRQ�RI�5HGFURVV�:D\�EHWZHHQ�WKH� 
VFKRRO�DQG�WKH�MXQFWLRQ�ZLWK�8QLRQ�6WUHHW��IURP�RQH�ZD\�QRUWKERXQG�WR�WZR�ZD\��ZKLFK�LV�KRZ�LW�LV� 
FXUUHQWO\�EHLQJ�XVHG��LOOHJDOO\��LQ�DQ\�FDVH��:H�DOVR�DLP�WR�SURYLGH�D�MXQFWLRQ�WDEOH�DW�WKLV�MXQFWLRQ� 
WR�UHLQIRUFH�WKH�DOUHDG\�VWURQJ�QRUWK�VRXWK�SHGHVWULDQ�URXWH�DFURVV�5HGFURVV�:D\� 

)RU�PRUH�GHWDLOHG�WUDIÀF�KLJKZD\�SURSRVDOV�VHH�SS������ 

WUHH�SODQWLQJ�H[WHQGV�LQWR� 
HVWDWH�DQG�VFKRRO�JURXQGV 

� ��P 

IRU�QHZ�URDG�OD\RXW�UHIHU�WR�SED�GUDZLQJ�RQ�SDJH���� 
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QHZ�RUQDPHQWDO� 
IUXLW�WUHHV 

UHIHU�WR�SS������IRU�FRVW�DQDO\VLV�E\�EXFNQDOO�DXVWLQ 

UHGFURVV�JDUGHQV 

FDWKHGUDO 
VFKRRO 

URDG�VXUIDFH�SHGHVWULDQLVHG� 
DQG�ODQGVFDSHG 

VKDUHG�VXUIDFH�WR�WKH�QRUWK�DQG� 
VRXWK�RI�ODQGVFDSHG�DUHD 
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WDWH�PRGHUQ�SOD\JURXQG 
LOOXVWUDWLYH�SURMHFW�� 
7DWH� 0RGHUQ� SUHVHQWV� D� UDUH� RSSRUWXQLW\� WR� FUHDWH� D� VLJQLÀFDQW� QHZ� SXEOLF� VSDFH� ZLWKLQ� WKH� 
IUDPHZRUN��,W�FRXOG�DOVR�EH�WKH�NLQG�RI�SODFH�WKDW�/RQGRQ�KDV�QRW�VHHQ�EHIRUH��D�SODFH�RI�H[FKDQJH� 
WKDW�ZHDYHV�WRJHWKHU�VRPHWKLQJ�LQQRFHQW�DQG�HYHU\GD\�ZLWK�VRPHWKLQJ�PRUH�SURIRXQG�� 

7KH�+HU]RJ�DQG�GH�0HXURQ�VWUXFWXULQJ�RI�WKH�7DWH�LPDJLQHG�WZR�VHFWLRQV�WKDW�GHÀQH�WKH�7XUELQH� 
+DOO��7KH�FKDUDFWHU�RI� WKH�HQYLURQPHQW�HLWKHU�VLGH�RI� WKH�7XUELQH�+DOO�ZLOO�EHFRPH� LQFUHDVLQJO\� 
GLIIHUHQW��7R�WKH�QRUWK�WKH�ODQGVFDSH�LV�H[SDQVLYH��ZLWK�UHÁHFWLRQV�RI�WKH�VN\��PXG�DQG�ULYHU�DQG� 
LV�RFFXSLHG�E\� WKH�PRYHPHQW�RI� WKRXVDQGV�RI�SHRSOH��7KH�QHZ�GHYHORSPHQWV� WR� WKH� VRXWK�ZLOO� 
FUHDWH�D�GUDPDWLF�FKDQJH�LQ�VFDOH�DQG�FKDUDFWHU��7KLV�VRXWKHUQ�VSDFH�LV�VKDUHG�EHWZHHQ�DOO�RI�WKH� 
QHZ�GHYHORSPHQWV��,W�UHFHLYHV�D�ORW�RI�VXQOLJKW�DQG�LV�VKDUHG�E\�WKH�QHZ�EXVLQHVVHV��UHVLGHQWV�� 
VWXGHQWV�DQG�VKRSV��LW�LV�PRUH�OLNH�DQ�H[WHUQDO�URRP��7KH�SURSRVDO�WR�LQFUHDVH�WKH�GLIIHUHQFH�HLWKHU� 
VLGH�RI�WKH�7XUELQH�+DOO��DQG�HPEHG�7DWH�0RGHUQ�DQG�WKH�QHZ�GHYHORSPHQWV�LQWR�WKH�IRUHVW��ZRXOG� 
VHUYH�WR�UHLQIRUFH�WKH�SULPDU\�VWUXFWXUH�DQG�ZRXOG�DOORZ�WKH�7XUELQH�+DOO�WR�EH�GLVFRYHUHG�DV�D� 
¶FOHDULQJ·�LQ�WKH�IRUHVW� 

,Q�RUGHU�WR�PD[LPLVH�WKH�H[WHQW�RI�WKH�QHZ�SXEOLF�VSDFH�DQG�HPEHG�LW�DV�PXFK�DV�SRVVLEOH��ZH� 
KDYH� GLVFXVVHG� D� QXPEHU� RI� PHDVXUHV� WKDW� PD[LPLVH� WKH� HIÀFLHQF\� RI� WKH� KLJKZD\� VSDFH�� %\� 
XVLQJ�+RSWRQ�6WUHHW�DV�WKH�RQO\�DFFHVV�WR�WKH�H[LVWLQJ�UHVLGHQFHV�DQG�%DQNVLGH����ZH�FDQ�UHGXFH� 
WKH�YHKLFOHV�PRYLQJ�WKURXJK�6XPQHU�6WUHHW�ZKLOH�PDLQWDLQLQJ�WD[L�DFFHVV�WKURXJK�WKLV�DUHD�RQ�D� 
VKDUHG�VXUIDFH��:H�FDQ�FORVH�D�VKRUW�VHFWLRQ�RI�6XPQHU�6WUHHW�WR�DOO�YHKLFOHV��H[FHSW�IRU�WKH�EXV�DQG� 
DFFHVV�RQO\�WR�/6(��2SHQLQJ�XS�6XPQHU�6WUHHW�WR�RQH�ZD\�PRYHPHQW�HDVWZDUGV�ZRXOG�UHGXFH�WKH� 
YHKLFOHV�H[LWLQJ�DORQJ�*UHDW�*XLOIRUG�6WUHHW�DQG�HQDEOH�WKLV�WR�EHFRPH�D�VKDUHG�VXUIDFH��7KH�DUHD� 
FUHDWHG�ZRXOG�FRPIRUWDEO\�DFFRPPRGDWH�D�SOD\JURXQG�WKH�VL]H�RI�WKH�'LDQD�0HPRULDO�SOD\JURXQG� 
LQ�+\GH�3DUN��DOORZLQJ�IRU�WKH�SRVVLEOH�QHZ�'HVLJQ�0XVHXP� 

7KH�3OD\JURXQG�LV�FKDUDFWHULVHG�E\�WKUHH�WKLQJV��GLVÀJXUHG�6FRWV�3LQHV�HVWDEOLVKLQJ�D�YLVXDO�ÀHOG� 
ZLWKLQ�ZKLFK�DUH�SODFHG�FRSLHV�RI�WKH�7XUELQH�+DOO�FRPPLVVLRQV�DQG�D�VHULHV�RI�GLDJRQDO�SDWKZD\V�� 
7KH�FRPPLVVLRQV�KDYH�HQJDJHG�DGXOWV�DQG�FKLOGUHQ�DOLNH�DQG�HDFK�IRUPV�DQ�H[WUDRUGLQDU\�PHPRU\� 
RI�KRZ�WKH�SXEOLF�UHDFWHG�WR�LW��7KH�SOD\JURXQG�WDNHV�WKLV�GHVLUH�WR�H[SORUH�WKH�SLHFHV�IXUWKHU�DQG� 
XQOLNH�PDQ\�JDOOHU\� LQVWDOODWLRQV��DOORZV�\RX� WR� WRXFK��FOLPE��DQG�FUDZO� WKURXJK��7KH�JURXQG� LV� 
SURSRVHG�DV�FOLQNHU�EULFN�DQG�FUXVKHG�JUDQLWH��7KH� WUHHV�ZRXOG�QHHG� WR�EH�SURFXUHG�RYHU� �� WR�  
��\HDUV��,W� LV�PRVW� OLNHO\�WKDW�WKH\�ZRXOG�EH�VRXUFHG�IURP�WKH�%ODFN�)RUHVW�RU�ZHVW�RI�%RUGHDX[� 
�1DSROHRQ·V�UHFODLPHG�VDOW�PDUVKHV�JURZQ�LQ�VHD�GUHGJHG�VDQG��LQ�RUGHU�WR�ÀQG�VSHFLPHQV�WKDW� 
DUH�PXOWL�VWHPPHG�RU�PRUH�WZLVWHG��7KHVH�ZRXOG�EH�SODQWHG�DW�DSSUR[���P�LQ�KHLJKW�����IW��DQG� 
����P�FHQWUHV��7KH�FOHDU�VWHPV�DQG�KLJK�FDQRSLHV�DOORZ�IRU�DQ�RSHQ�DVSHFW�EXW�VRPH�VKHOWHU�IURP� 
WKH�VXQ��FUHDWLQJ�GDSSOHG�OLJKW� 

)RU�PRUH�GHWDLOHG�WUDIÀF�KLJKZD\�SURSRVDOV�VHH�SS������ 

� ��P 

IRU�QHZ�URDG�OD\RXW�UHIHU�WR�SED�GUDZLQJ�RQ�SDJH�� 
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FDUVWHQ�KROOHU� 
VOLGH 

DQLVK�NDSRRU� 
WUXPSHW 

ORXLVH�ERXUJHRLV� 
VSLGHU 

WDWH���H[WHQVLRQ 

UDFKHO� 
ZKLWHUHDG� 
EORFNV 

FOLQNHU�EULFN�DQG�FUXVKHG� 
JUDQLWH�JURXQG 

UHIHU�WR�SS������IRU�FRVW�DQDO\VLV�E\�EXFNQDOO�DXVWLQ 

PXOWL�VWHPPHG�VFRWV�SLQHV� 
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YLDGXFWV 
LOOXVWUDWLYH�SURMHFW�� 
7KH�YLDGXFW�WKDW�H[WHQGV�EHWZHHQ�%RURXJK�0DUNHW��6RXWKZDUN�6WUHHW��DQG�6RXWKZDUN�8QGHUJURXQG� 
6WDWLRQ��%ODFNIULDUV�5RDG��KDV�FRQWULEXWHG�WR�WKH�VHJUHJDWLRQ�RI�WKH�XUEDQ�LQWHULRU�DW�%DQNVLGH� 
IURP�WKH�DFWLYH�ULYHU�HGJH��7KLV�VHFWLRQ�RI�DUFKHV��ZKLFK�WRWDOV�DSSUR[LPDWHO\��������IW���LV�PRVWO\� 
FORVHG�RII� IURP�WKH�SXEOLF��RFFXSLHG�E\�FDU�SDUNLQJ�DQG�VWRUDJH��ERWK�RI�ZKLFK�DUH� OLNHO\� WR�EH� 
SODFHG�XQGHU�LQFUHDVLQJ�HFRQRPLF�SUHVVXUH�WR�VXUYLYH�DV�WKH�FRQJHVWLRQ�FKDUJLQJ��H[WHQGV��7KLV� 
YLDGXFW�QRZ�SURYLGHV�WKH�RSSRUWXQLW\�WR�FRQQHFW�WKH�XUEDQ�LQWHULRU�LQWR�WKH�EURDGHU�DUHD��LQ�WKH� 
ZD\� WKDW� WKH�:HVWZD\�KDV�FRPH� WR�VXSSRUW� � WKH�NQLWWLQJ� WRJHWKHU�RI� WKH�DUHD�DURXQG�/DGEURNH� 
*URYH��7KLV� W\SH� RI� ¶NQLWWLQJ� WRJHWKHU·� JRHV� PXFK� IXUWKHU� WKDQ� SURYLGLQJ� LPSURYHG� SHGHVWULDQ� 
DFFHVV�WKURXJK�SUHYLRXVO\�FORVHG�RU�SRRU�TXDOLW\�DUHDV��PRUH�LPSRUWDQWO\��LW�VXSSRUWV�WKH�LQWHQVH� 
RFFXSDWLRQ�RI�WKHP�� 

7KH� VPDOO� VFDOH�� ORZ� UHQW� ÁRRU�VSDFH�� DYDLODEOH� LQ� WKH� YLDGXFWV�FDQ�DFFRPPRGDWH�D�PXOWLWXGH�  
RI�GLYHUVH�EXVLQHVVHV�� ,Q� WKH� ODVW� IHZ�\HDUV�� WKH�DUFKHV� LQ�6RXWKZDUN�DQG�/DPEHWK�KDYH�EHHQ� 
LQ�GHPDQG�� OHQGLQJ� WKHPVHOYHV� LGHDOO\� WR�GLIIHUHQW� W\SHV� RI�EXVLQHVVHV�� LQFOXGLQJ� LQGHSHQGHQW� 
DUWLVWV·� VKRZURRPV�� DUFKLWHFWXUH� VWXGLRV� DQG� GHVLJQ�FRQVFLRXV� UHVWDXUDQWV� DQG� EDUV��  7KH�  
8QLRQ�*DOOHU\�RFFXSLHV�WZR�DUFKHV�ZKLFK�DUH�DFFHVVHG�RII�(ZHU�6WUHHW��DQG�WKH�UHFHQW�SODQQLQJ� 
SHUPLVVLRQ�IRU�GHYHORSPHQW�RQ�WKH�DGMDFHQW�VLWHV�DORQJ�8QLRQ�6WUHHW��LQFOXGHV�WKH�SURYLVLRQ�RI� 
FDIp��UHVWDXUDQW�DQG�UHWDLO�VSDFH�ZLWKLQ�WKH�YLDGXFW��7KHVH�LQLWLDWLYHV�GHPRQVWUDWH�WKH�ZD\�WKDW�  
WKH� XUEDQ� LQWHULRU� FDQ� SURYLGH� DQ� LPSRUWDQW� FRXQWHUSRLQW� WR� WKH� KLJK�YDOXH�� LQFUHDVLQJO\� ODUJH� 
ÁRRU�SODWH�GHYHORSPHQWV�DURXQG�LWV�HGJHV��7KH�GLYHUVLW\�RI�WUDGH�DQG�PDNLQJ�WKDW�WKHVH�VPDOOHU� 
LQGHSHQGHQW� EXVLQHVVHV� DQG� RUJDQLVDWLRQV� SURYLGHV� LV� H[WUHPHO\� LPSRUWDQW� WR� WKH� ORQJ� WUHUP� 
XUEDQ�H[SHULHQFH�LQ�%DQNVLGH�� 

&URVV� 5LYHU� 3DUWQHUVKLS� DQG� 6SDFLD� ²� �WKH� 8.·V� ODUJHVW� SURYLGHU� RI� VPDOO� DQG� PHGLXP�VL]HG� 
EXVLQHVV�DFFRPPRGDWLRQ�DQG�SURSHUW\�DUP�RI�1HWZRUN�5DLO��KDYH�ZRUNHG�LQ�SDUWQHUVKLS�WR�UHVWRUH� 
GHUHOLFW�UDLOZD\�DUFKHV�VRXWK�RI�WKH�ULYHU�DQG�FRQYHUW�WKHP�LQWR�PRGHUQ�SUHPLVHV��7KH�%DQNVLGH� 
DUHD�UHTXLUHV�D�VWURQJ�VWUDWHJLF�DSSURDFK�IURP�WKHVH�WZR�SDUWQHUV�WR�HQVXUH�WKDW�WKH�GHYHORSPHQW� 
RI�WKH�YLDGXFWV�SURJUHVVHV�LQ�D�ZD\�WKDW�VXSSRUWV�WKH�EURDGHU�VRFLDO�DQG�HFRQRPLF�DPELWLRQV�RI� 
WKH�%DQNVLGH�8UEDQ�)RUHVW�� � �� ��� ���P 

QHZ� URXWH� DORQJ� DQG� WKURXJK� 
YLDGXFWV�FRQQHFWLQJ�WKH�XUEDQ� 
LQWHULRU�WR�VRXWKZDUN�VWUHHW 
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YLDGXFWV�EHWZHHQ�JUHDW�VXIIRON�VWUHHW�DQG�HZHU�VWUHHW 
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IRUHVW�FRQQHFWLRQV 
7KLV�PDS�VKRZV�KRZ�ZHOO��WKH�VFKHPHV�OLQN�WRJHWKHU�YLVXDOO\��7KH� 
ORFDWLRQV�LQ�UHG�DUH�WKRVH�WKDW�DUH�LQ�GLUHFW�VLJKW�RI�WKH�IRUHVW�DUHDV� 
DQG��WKRVH�LQ�RUDQJH�DUH�WKRVH�WKDW�DUH�ZLWKLQ�D�VLQJOH�FKDQJH�RI� 
YLVXDO�GLUHFWLRQ��LQ�RWKHU�ZRUGV���WKH�VSDFHV�WKDW�FDQ�EH�VHHQ�IURP� 
WKH�DUHDV�VKRZQ�LQ�UHG� 

7KLV� KLJKOLJKWV� WKH� JRRG� FRQQHFWLRQV� EHWZHHQ� WKH� VFKHPHV�� 
HVSHFLDOO\� WKH� ORFDO� VFKHPHV� WR�  WKH�  VRXWK�  RI� WKH�7DWH�� ,W�  PHDQV� 
WKDW�SHRSOH�ZDONLQJ�DURXQG�WKH�ORFDO�DUHD�ZLOO�VWDUW�WR��FRQQHFW��WKH� 
HOHPHQWV�RI�WKH�)RUHVW�YLVXDOO\��DV�LW�EHJLQV��WR�FUHDWH�D�QHWZRUN� 
RI� DFWLYH� VSDFHV� IRU� WKRVH� ZDONLQJ� DURXQG�� ,W� ZLOO� DOVR� KHOS� WR� 
GUDZ�SHRSOH�EHWZHHQ�WKHVH�VSDFHV�DV�WKH\�ZLOO�EH�DEOH�WR�VHH�WKH� 
DVSHFWV�RI�WKH�)RUHVW� 

QDWXUDO 
ZD\ÀQGLQJ 

� ���P 

&RS\ULJKW�E\�:LWKHUIRUG�:DWVRQ�0DQQ�$UFKLWHFWV�EDVHG�XSRQ�WKH�2UGQDQFH�6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 
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WDWH�PRGHUQ JUHDW�VXIIRON�VWUHHW 

ÁDW�LURQ�VTXDUH UHGFURVV�ZD\ 

&RS\ULJKW�E\�:LWKHUIRUG�:DWVRQ�0DQQ�$UFKLWHFWV�EDVHG�XSRQ�WKH�2UGQDQFH�6XUYH\� 
PDSSLQJ�  ZLWK� WKH� SHUPLVVLRQ�  RI� WKH� FRQWUROOHU�  RI� KHU� 0DMHVW\·V�  6WDWLRQHU\� 2IÀFH� 
8QDXWKRULVHG� UHSURGXFWLRQ� LQIULQJHV� &URZQ� FRS\ULJKW� ���������� DQG� PD\� OHDG� WR� 
SURVHFXWLRQ�RU�FLYLO�SURFHHGLQJV� 

7KHVH� PDSV� VKRZ� WKH� QDWXUDO� ZD\ÀQGLQJ� URXWHV� IURP� HDFK� RI� 
WKH�VFKHPHV�WR� WKH�UHVW�RI� WKH�VLWH��7KH� ORFDWLRQV�VKRZQ�LQ�GDUN� 
UHG� FDQ� EH� GLUHFWO\� VHHQ� RU� UHDFKHG� IURP� WKH� VLWH�� WKRVH� VKRZQ� 
LQ�RUDQJH�ZLWKLQ�RQH�YLVXDO�FKDQJH�RI�GLUHFWLRQ�� WKRVH� LQ�\HOORZ�� 
ZLWKLQ���YLVXDO�FKDQJHV�RI�GLUHFWLRQ��DQG�VR�RQ� 

:KDW� WKLV� VKRZV� LV� KRZ� ZHOO� WKH� VFKHPHV� FRQQHFW� LQWR� WKH� 
QHLJKERXULQJ� VWUHHWV� DQG� VSDFHV�� )RU� LQVWDQFH�� IURP�  WKH�  QHZ�  
HQWUDQFH�WR�WKH�7DWH��WKH�URXWHV�ZKLFK�DUH�VKRZQ�DUH�URXWHV�ZKLFK�� 
YLVXDOO\�� OHDG�PRVW�GLUHFWO\�WR�WKLV�HQWUDQFH��DQG�WKHUHIRUH�ZKHUH� 
ZD\ÀQGLQJ�FDQ�EH�VXSSRUWHG�WR�PDNH�WKHVH�URXWHV�HYHQ�HDVLHU�WR� 
QDYLJDWH� 

)RU� WKH� PRUH� ORFDO� VSDFHV�� WKLV� VKRZV� KRZ� ZHOO� WKH� QHZ� IRUHVW� 
VSDFHV��FRQQHFW�LQWR�WKH�QHLJKERXULQJ�UHVLGHQWLDO�DQG�FRPPXQLW\� 
VSDFHV��KLJKOLJKWLQJ�ZKHUH�SHRSOH�DUH�OLNHO\�WR�DFFHVV�WKH�VSDFHV� 
IURP��DQG�ZKHUH�WKH\�PLJKW�GLVFRYHU�WKH�QHZ�VSDFHV� 
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WKH�ZD\�IRUZDUG
 
7KH�%DQNVLGH�8UEDQ�)RUHVW�IUDPHZRUN�VHWV�RXW�D�VWUDWHJ\�IRU�WKH�ORQJ�WHUP�UHJHQHUDWLRQ�RI�WKH� 
SXEOLF�UHDOP�WKURXJK�DQ�HYROYLQJ�SURFHVV��ZKLFK�QHHGV�WR�EH�HQGRUVHG�DQG�RZQHG�E\�WKH�ORFDO� 
FRPPXQLW\�DQG�FRPPLWWHG�VWDNHKROGHUV��7KH�LOOXVWUDWLYH�SURMHFWV�VXJJHVW�KRZ�WKH�LQWHQVLÀFDWLRQ�RI� 
WKH�SXEOLF�UHDOP�PLJKW�EH�DFKLHYHG��WKH�WRROV�IRU�GRLQJ�WKLV��KLJKZD\V�FRQVLGHUDWLRQV��EXGJHW�FRVWV� 
DQG�SRVVLEOH�IXQGLQJ�VRXUFHV��7KH�VFDOH�RI�WKH�DUHD�DQG�GLYHUVLW\�RI�WKH�FRPPLWWHG�VWDNHKROGHUV� 
GHPDQGV�WKDW�WKH�IUDPHZRUN�LV�WDNHQ�IRUZDUG�E\�D�UHSUHVHQWDWLYH�JURXS��7KLV�JURXS�ZLOO�QHHG�WKH� 
VXSSRUW�RI�D�¶SURMHFW�FKDPSLRQ·�ZKRVH�UROH�LW�ZLOO�EH��WR�PDQDJH�WKH�RYHUDOO�IUDPHZRUN�RQ�D�ZHHNO\� 
EDVLV�DQG��DORQJ�ZLWK�WKH�JURXS��WR�EH�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKH�IROORZLQJ�DFWLRQV� 

7R� FRPPXQLFDWH�� FRQVXOW� DQG� SURPRWH� WKH� %DQNVLGH� 8UEDQ� )RUHVW� SURMHFWV�  ZLWKLQ� WKH� ZLGHU�  
FRPPXQLW\�DQG�OLDLVH�ZLWK�WKH�&RPPXQLW\�&RXQFLO��� 

7R�OLDLVH�ZLWK�UHODWHG�UHJHQHUDWLRQ�ERGLHV�VXFK�DV�'HVLJQ�IRU�/RQGRQ��WKH�6RXWK�%DQN�(PSOR\HUV·� 
*URXS�� (OHSKDQW� DQG� &DVWOH�� 0RUH� /RQGRQ� %,'� GLVWULFW�� /DPEHWK� &RXQFLO�� &LW\� RI� /RQGRQ� DQG� 
:HVWPLQVWHU�&LW\�&RXQFLO� 

7R�PDLQWDLQ�DQG�XSGDWH�WKH�SURMHFW�PDS�� 

7R�DFW�DV�D�OLDLVRQ�EHWZHHQ�LQWHUHVWHG�SDUWLHV��LQFOXGLQJ�WKH�GLIIHUHQW�SURMHFW�RZQHUV�� 

7R� OLDLVH�  ZLWK� GHYHORSHUV�  DQG�  WKHLU�  GHVLJQ� WHDPV� DW�  DQ� HDUO\� VWDJH� WR� LGHQWLI\� KRZ� LQGLYLGXDO� 
GHYHORSPHQWV� FDQ� FRQWULEXWH� WR� WKH� SXEOLF� UHDOP� DQG� WR� VRFLDO� LPSURYHPHQWV� ZLWKLQ� WKH� 
IUDPHZRUN��� 

7R�WDUJHW�6HFWLRQ�����IXQGV�DQWLFLSDWHG�IURP�ODUJHU�SULYDWH�GHYHORSPHQWV�VFKHGXOHG�IRU�WKH�DUHD� 
WKURXJK�WKH�SURMHFW�EDQN��VHH�EHORZ��� 

7R�RYHUVHH�WKH�LPSOHPHQWDWLRQ�RI�WKH�NH\�SXEOLF�SURMHFWV�LGHQWLÀHG�ZLWKLQ�WKH�IUDPHZRUN�� 

7R�LQLWLDWH�DQG�UXQ�IRUHVW�HYHQWV��WKH�)ULHQGV�RI�WKH�)RUHVW�DQG�WKH�DQQXDO�)RUHVW�)HVWLYDO�� 

7R� FRPPLVVLRQ� IHDVLELOLW\� WHVWLQJ�� GHWDLOHG� EULHIV� DQG� UXQ� FRPSHWLWLRQV� IRU� WKH� GHVLJQ�  DQG�  
LPSOHPHQWDWLRQ�RI�)RUHVW�SURMHFWV� 

7R�GHYHORS�DQG�IDFLOLWDWH�WKH�DUHD·V�SXEOLF�DUW�FRPPLVVLRQLQJ�DQG�FRPPXQLW\�RXWUHDFK�VWUDWHJ\�LQ� 
FRQVXOWDWLRQ�ZLWK�7DWH�0RGHUQ� 

7R�EH�VXFFHVVIXO�� WKH�%DQNVLGH�8UEDQ�)RUHVW�QHHGV�WR�EH�RZQHG�E\�WKH�&RPPXQLW\�� �)ROORZLQJ� 
LQLWLDWLRQ�E\�%HWWHU�%DQNVLGH��LW�ZLOO�EH�QHFHVVDU\�IRU�WKH�FRPPXQLW\�WR�EH�LQYROYHG�LQ�ÀQDOLVLQJ�WKH� 
VWUDWHJ\�DQG�IRU�LW�WR�EH�HQGRUVHG�E\�WKH�%RURXJK�DQG�%DQNVLGH�&RPPXQLW\�&RXQFLO��� 

,W� LV�XQOLNHO\�WKDW�WKH�%DQNVLGH�8UEDQ�)RUHVW�ZLOO�FDSWXUH�ODUJH�VFDOH�PDLQ�VWUHDP�UHJHQHUDWLRQ� 
IXQGLQJ�� �7R�HQVXUH�WKDW�WKH�VWUDWHJLF�YLVLRQ�LV�DFKLHYHG��DQG�VXIÀFLHQW�UHVRXUFHV�DUH�LGHQWLÀHG�� 
UHTXLUHV� D� PRUH� FRPSOH[� DSSURDFK� LQYROYLQJ� � %HWWHU� %DQNVLGH·V� RZQ� UHVRXUFHV��7UDQVSRUW� IRU� 
/RQGRQ·V�DQQXDO�VSHQGLQJ�SURJUDPPH��6����FRQWULEXWLRQV�DQG��PRQLHV�IURP�6RXWKZDUN·V�&DSLWDO� 
3URJUDPPH���VHH�FRVW�DQDO\VLV�SS������� 

7R�KHOS�GULYH�WKH�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJ\��%HWWHU�%DQNVLGH�VKRXOG�DOVR�FRQVLGHU�UHVRXUFHV� 
WR�VXSSRUW�WKH�FRPPXQLW\·V�FDSDFLW\�WR�KHOS�GHOLYHU�WKH�SURJUDPPH 

7KH�%HJLQQLQJ�RI�WKH�%DQNVLGH�8UEDQ�)RUHVW� 

3XEOLF�([KLELWLRQ��)ULHQGV�RI�WKH�)RUHVW�VFKHPH�ODXQFKHG�� 

3UHVHQWDWLRQ�RI�WKH�%DQNVLGH�8UEDQ�)RUHVW�WR�WKH�&RPPXQLW\�&RXQFLO� 

3XEOLF�/DXQFK�RI�WKH�'UDIW�)UDPHZRUN��)RUHVW�&KDUWHU�DQQRXQFHG�DW�7DWH�ODXQFK�� 

%DQNVLGH�8UEDQ�)RUHVW�)UDPHZRUN�FRPSOHWHG�IROORZLQJ�SXEOLF�IHHGEDFN� 

)RUHVW�FKDUWHU�DJUHHG� 

6\PSRVLXP�RQ�WKH�%DQNVLGH�8UEDQ�)RUHVW�WR�EH�KHOG�DW�7DWH�0RGHUQ���VXPPHU������ 

&RPPLVVLRQ�IHDVLELOLW\�WHVWLQJ��GHWDLOHG�EULHIV�IRU�LQLWLDO�SURMHFWV� 

&RPPHQFH�SURMHFW�IXQGLQJ�DSSOLFDWLRQV�IRU�ÀQDQFLDO�\HDU������VSHQG� 

(YHQWV�LQ�WKH�IRUHVW���ZH�VXJJHVW�LQLWLDO�7DWH�VSRQVRUHG�HYHQWV�LQ�WKH�IXWXUH�7DWH�SOD\JURXQG�VR�DV� 
WR�EHJLQ�WR�LQKDELW�WKDW�VSDFH�� 


