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7KXUVGD\���WK�0DUFK�DW���SP�

3UHVHQW��

6WHZDUW�(GJH��6(��
5LFKDUG�*XQQHU��5*��
'DYLG�.LQJ��'.��
3HQQ\�0DUULRWW��30��
-XOLH�5XVV��-5��
 

$SRORJLHV���6WHSKHQ�6SHQFH��-RKQ�:LOOLDPVRQ��.HLWK�0LOOHU��'HQQLV�%DQNV�
�
0LQXWHV�RI�SUHYLRXV�PHHWLQJ���
�
7KH�PLQXWHV�RI�WKH�ODVW�FRPPLWWHH�PHHWLQJ�UHTXLUH�RQH�FRUUHFWLRQ�WR�WKH�7UHDVXUHU¶V�5HSRUW���,W�
ZDV�QRW�PDGH�FOHDU�WKDW�WKH�FKHTXH�IRU������JLYHQ�WR�$LU�$PEXODQFH�FRQVLVWHG�RI�D�SHUVRQDO�
GRQDWLRQ�RI������IURP�'HQQLV�%DQNV�DQG�����IURP�WKH�5HVLGHQWV�$VVRFLDWLRQ���7KH�FRUUHFWLRQ�
ZLOO�EH�PDGH�DQG�WKH�PLQXWHV�VLJQHG�DW�WKH�QH[W�FRPPLWWHH�PHHWLQJ��
�
7UHDVXUHU¶V�UHSRUW���
�
'%�SUHSDUHG�DQ�LQFRPH�DQG�H[SHQGLWXUH�UHSRUW�IRU�WKH�\HDU�HQGLQJ����������ZKLFK�-5�EURXJKW�WR�
DQG�GLVWULEXWHG�DW�WKH�PHHWLQJ���1R�TXHULHV�ZHUH�UDLVHG�RQ�WKH�UHSRUW��
�
5LFKDUG�*XQQHU��5*��ZLOO�WDNH�RYHU�WKH�WUHDVXUHU¶V�SRVLWLRQ���+H�ZLOO�FRYHU�WKH�SDSHUZRUN�EXW�
GRHV�QRW�ZDQW�WR�FROOHFW�VXEVFULSWLRQV�DQG�WKHUHIRUH�WKH�&RPPLWWHH�QHHGV�WR�DVN�'HQQLV�LI�KH�LV�
ZLOOLQJ�WR�FRQWLQXH�ZLWK�WKLV��'HQQLV�DOVR�RUJDQLVHV�WKH�FROOHFWLRQ�SURFHVV�DQG�PLJKW�EH�ZLOOLQJ�WR�
FRQWLQXH�FROOHFWLQJ�KLPVHOI�LI�KH�FRXOG�JHW�ULG�RI�WKLV�UHVSRQVLELOLW\��5*�VXJJHVWHG�WKDW�PHPEHUV�
FRXOG�SD\�E\�EDQN�WUDQVIHU�DQG�6(�DJUHHG�WKDW�LW�ZRXOG�EH�D�JRRG�LGHD�WR�DVN�SHRSOH�WR�SD\�RQ�
OLQH���+RZHYHU��'.�VDLG�WKDW�WKH�SHUVRQDO�FRQWDFW�LV�YDOXDEOH��7R�FRSH�ZLWK�SHRSOH�ZKR�DUH�RXW�
ZKHQ�KH�FDOOV�KH�SXWV�D�PHVVDJH��QHZVOHWWHU��HWF��LQ�DQ�HQYHORSH�ZKLFK�KDV�KLV�KRPH�DGGUHVV�
RQ�LW�DQG�UHTXHVWV�WKDW�WKH�VXEVFULSWLRQ�LV�SXW�WKURXJK�KLV�GRRU���,W�PLJKW�EH�SRVVLEOH�WR�GR�D�PL[�
RI�SD\�RQ�OLQH�DQG�FROOHFWLQJ��
�
&RPPXQLFDWLRQV�UHFHLYHG��30��
�
30�KDV�UHFHLYHG�QRWLILFDWLRQ�RI�D�SODQQLQJ�DSSOLFDWLRQ�IRU�D�VKHG�LQ�7KUHH�6WLOHV�5RDG���6(�VDLG�
KH�KDG�REMHFWHG�WR�WKH�DSSOLFDWLRQ�LQ�D�SHUVRQDO�FDSDFLW\�EXW�QRW�RQ�EHKDOI�RI�WKH�5HVLGHQWV�
$VVRFLDWLRQ���7KH�RQO\�DFFHVV�WR�WKH�VKHG�LV�WKURXJK�WKH�KRXVLQJ�SORWV���6(�VDLG�KH�ZRXOG�QRW�EH�
VXUSULVHG�LI�WKH�ORQJ�WHUP�DLP�ZDV�WR�VHOO�WKH�ILHOG�ZKHUH�WKH�SURSRVHG�VKHG�LV�WR�EH�VLWHG�IRU�
GHYHORSPHQW���7KH�VKHG�LV�RXWVLGH�WKH�EXLOW�XS�DUHD�DQG�WKH�$*/9�DQG�-5�H[SODLQHG�WKDW�LI�WKH�
ILHOG�LV�GHYHORSHG�LW�ZLOO�LPSDFW�XSRQ�DQFLHQW�ZRRGODQG�DQG�SULRULW\�KDELWDW�GHFLGXRXV�ZRRGODQG�
QH[W�WR�LW���$W�SUHVHQW�WKH�ILHOG�SURYLGHV�D�EXIIHU�EHWZHHQ�WKH�ZRRGODQG�DQG�WKH�KRXVHV�LQ�7KUHH��
6WLOHV�5RDG���6(�VDLG�KH�ZRXOG�ZULWH�DQ�REMHFWLRQ�RQ�EHKDOI�RI�WKH�5HVLGHQWV�$VVRFLDWLRQ�DQG�
RWKHU�FRPPLWWHH�PHPEHUV�ZLOO�REMHFW�LQGLYLGXDOO\��
�
30�VDLG�WKDW�WKH�DSSOLFDWLRQ�DW����&URQGDOO�/DQH�KDV�EHHQ�JUDQWHG�DW�DSSHDO���7KH�RZQHUV�NHHS�
SXWWLQJ�GLIIHUHQW�DSSOLFDWLRQV�LQ�DQG�30�ZLOO�H�PDLO�ZKDW�VKH�KDV�UHFHLYHG�WR�WKH�FRPPLWWHH���6(�
VDLG�WKH�RZQHUV�DUH�UHOHQWOHVV�DQG�GHVSLWH�WKH�IDFW�WKDW�WKH\�KDYH�SHUPLVVLRQ�WKH\�KDYH�SXW�LQ�D�
QHZ�DSSOLFDWLRQ����
�
3ODQQLQJ�0DWWHUV��6(��
�
6(�FLUFXODWHG�WKH�ODWHVW�FRPPHQWV�KH�VXEPLWWHG�WR�:DYHUOH\�RQ�WKH�+RSILHOGV�DSSOLFDWLRQ����
�
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/D\RXW�DQG�'HVLJQ�
�
7KH�DUFKLWHFWV�KDYH�QRW�DJUHHG�WR�WKH�VXJJHVWLRQV�PDGH�E\�WKH�)DUQKDP�6RFLHW\���6(�WUXVWV�
0LFKDHO�%ORZHU�WKH�PRVW�DQG�KH�WKRXJKW�WKH�QHZ�GHVLJQ�ZDV�EHWWHU���7KH�GHVLJQ�KDV�EHHQ�
FKDQJHG�WR�EH�OHVV�VWDQGDUG�DQG�PRUH�LQ�NHHSLQJ�ZLWK�H[LVWLQJ�)DUQKDP�VW\OHV���:H�KDYH�
SUREDEO\�UHDFKHG�WKH�HQG�RI�WKH�URDG�DV�IDU�DV�FKDQJHV�UHVXOWLQJ�IURP�FRPPHQWV�DUH�FRQFHUQHG���
7KH�FDUULDJHZD\�KDV�EHHQ�ZLGHQHG�DW�WKH�VLWH�HQWUDQFH�EXW�KDV�QRW�EHHQ�ZLGHQHG�HOVHZKHUH�
ZKHUH�WKH�)DUQKDP�6RFLHW\�UHTXHVWHG�WKLV���6(�ZLOO�NHHS�SUHVVLQJ�IRU�PDWHULDOV�VDPSOHV���7KH�
EULFNV�VHHP�WR�EH�JRRG�ZLWK���GLIIHUHQW�W\SHV���7KH�WLOHV�DUH�D�PL[WXUH�RI�JUH\�DQG�UHG��PRVWO\�
JUH\�DW�WKH�HQWUDQFH�DQG�UHG�HOVHZKHUH���7KH�)DUQKDP�6RFLHW\�VXJJHVWHG�VODWH�WLOHV�IRU�WKH�JUH\�
DQG�FOD\�WLPHV�IRU�UHG�LQVWHDG�RI�WKH�SURSRVHG�PDFKLQH�PDGH�WLOHV����
�
)ORRGLQJ�
�
'.�ZDQWV�DVVXUDQFH�WKDW�WKH�GUDLQDJH�ZLOO�EH�DGHTXDWH�DV�KLV�KRXVH�DQG�RWKHUV�LQ�%HDYHUV�
&ORVH�FRXOG�EH�IORRGHG���+H�ZLOO�LQVWDOO�KLV�RZQ�GUDLQDJH�LI�QHFHVVDU\���+H�LV�DOVR�FRQFHUQHG�
DERXW�ZKDW�ZLOO�KDSSHQ�LI�WKHUH�LV�D�SRZHU�IDLOXUH�DW�WKH�SXPSLQJ�VWDWLRQ��
�
/DQGVFDSLQJ�DQG�7UHHV�
�
'L�.LUNZRRG�KDV�VXFFHVVIXOO\�QHJRWLDWHG�DFFHVV�IURP�KHU�EDFN�JDUGHQ�WR�WKH�VLWH�±�VKH�KDV�
DOZD\V�KDG�VXFK�DFFHVV�WR�WKH�ILHOG����
�
7KH�EXIIHU�EHWZHHQ�%HDYHUV�&ORVH�DQG�WKH�GHYHORSPHQW�VLWH�LV�VDWLVIDFWRU\�H[FHSW�IRU�WKH�
RPLVVLRQ�RI�PDWXUH�WUHHV�±���WUHHV�KDYH�EHHQ�PLVVHG�RXW�DW�HDFK�HQG��RQH�HQG�EHLQJ�EHKLQG�
'.¶V�SURSHUW\����
�
7KH�SXEOLF�IRRWSDWK�DW�WKH�8&$�HQG�ZDV�QRW�RSHQ�EXW�LV�QRZ�DQG�WKH�URXWH�RI�WKH�QHZ�SDWK�ZLOO�
EH�RXWVLGH�WKH�GHYHORSPHQW���7KH�IRUPDOLW\�RI�JHWWLQJ�WKH�SDWK�UH�URXWHG�VWLOO�KDV�WR�EH�JRQH�
WKURXJK����
�
7UDIILF�DQG�$LU�4XDOLW\�
�
&RPPHQWV�RQ�WKLV�ZHUH�LQFOXGHG�EHFDXVH�:DYHUOH\�KDYH�EHHQ�EURXJKW�WR�DFFRXQW�RYHU�WKHLU�
ILJXUHV�IRU�DLU�SROOXWLRQ�ZKLFK�DUH�QRW�FRUUHFW���&KDUJLQJ�SRLQWV�IRU�HOHFWULF�FDUV�PD\�EH�DGGHG�WR�
WKH�SODQV�IRU�WKLV�GHYHORSPHQW�EXW�6(�QHHGV�WR�FKHFN��
�
&RQGLWLRQV�
�
'HVLJQ���7ZR�RI�WKH�KRXVHV�RYHUORRNLQJ�%HDYHUV�&ORVH�DUH�����VWRUH\V�KLJK�DQG�ZHUH�QRW�WKLV�
KLJK�RULJLQDOO\���7KLV�KDV�RQO\�MXVW�EHHQ�QRWLFHG�DQG�'.�KDV�FRPSODLQHG�RQ�OLQH�DERXW�LW���0RUH�
DPHQGPHQWV�ZHUH�LVVXHG�DERXW����GD\V�DJR�DQG�6(�SODQV�WR�SKRQH�7RP�5XPEOH��WKH�FRQWDFW�LQ�
WKH�SODQQLQJ�RUJDQLVDWLRQ��WR�ILQG�RXW�ZK\�WKHVH�KRXVHV�DUH�VLWHG�EHKLQG�%HDYHUV�&ORVH���6(�
WKLQNV�VRPHRQH�KDV�GRQH�WKH�DPHQGPHQW�ZLWKRXW�WKLQNLQJ�DERXW�WKH�HIIHFW�RQ�SURSHUWLHV�KHUH��
�
7UHHV���6(�ZLOO�ZULWH�WR�WKH�FRUUHFW�GHSDUWPHQW�WR�UHTXHVW�WKDW�732V�DUH�SXW�RQ�VLJQLILFDQW�
H[LVWLQJ�WUHHV���
�
7UDIILF���$�6HFWLRQ�����$JUHHPHQW�KDV�DOUHDG\�EHHQ�DJUHHG���'.�DQG�-5�ZRQGHUHG�ZK\�D�3XIILQ�
FURVVLQJ�LV�QHHGHG���6(�DJUHHG�WKDW�LW�LV�QRW�UHTXLUHG�DQG�ZLOO�VD\�WKDW�JUHDWHU�SULRULW\�VKRXOG�EH�
JLYHQ�WR�VRPHWKLQJ�HOVH���6(�ZLOO�WDON�WR�$QG\�0F/HRG�DQG�DVN�KLP�WR�FRQWDFW�6XUUH\�+LJKZD\V�
WR�VHH�ZKDW�WKH\�ZLOO�GR�UHJDUGLQJ�WKH�6HFWLRQ�����DQG�WU\�WR�SHUVXDGH�WKHP�WR�GURS�WKH�3XIILQ�
&URVVLQJ�DQG�LQVWDOO�D�PLQL�URXQGDERXW�RU�WUDIILF�OLJKWV�DW�WKH�&URQGDOO�/DQH�:HVW�6WUHHW�MXQFWLRQ�
LQVWHDG����
�
(QYLURQPHQWDO�DQG�)RRWSDWK�,PSURYHPHQWV����:H�QHHG�WR�HQVXUH�WKDW�WKH���������IRU�WKHVH�
LPSURYHPHQWV�GR�QRW�JR�LQWR�WKH�JHQHUDO�SRW�IRU�)DUQKDP�EXW�LV�XVHG�LQ�WKLV�DUHD���-RKQ�
3O\PSWRQ�LV�RQH�RI�'.¶V�QHLJKERXUV�DQG�LV�VHFUHWDU\�RI�WKH�5DPEOHUV�$VVRFLDWLRQ���+H�LV�
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FRQFHUQHG�DERXW�WKH�IRRWSDWKV�DQG�6(�ZLOO�FRQWDFW�KLP�WR�VHH�LI�KH�KDV�DQ\�LGHDV�DERXW�KRZ�
VRPH�RI�WKH�PRQH\�VKRXOG�EH�VSHQW��SRVVLEO\�RQ�WKH�JDWH�DW�WKH�8&$�HQG�RI�WKH�IRRWSDWK���'.�
SRLQWHG�RXW�WKDW�WKH�OLWWHU�ELQ�DW�WKH�HQG�RI�:D\QHIOHWH�/DQH�LV�DOZD\V�IXOO�DQG�QHHGV�HPSW\LQJ�
PRUH�UHJXODUO\���6(�ZLOO�DVN�:DYHUOH\�LI�PRUH�ELQV�FRXOG�EH�SURYLGHG�DQG�HPSWLHG�UHJXODUO\�DQG�
ELQV�VKRXOG�DOVR�EH�SURYLGHG�RQ�WKH�GHYHORSPHQW�VLWH��HVSHFLDOO\�FORVH�WR�WKH�IRRWSDWK����
�
2SHQ�6SDFH���7KH�WRS�ILHOG�LV�SURWHFWHG�IRU�WKH�OLIHWLPH�RI�WKH�GHYHORSPHQW�EXW�WKH�ODQG�WR�WKH�
ZHVWHUQ�VLGH�LV�QRW�SURWHFWHG��5DFKHO�.HOODV�VHQW�DQ�H�PDLO�WR�6(�VD\LQJ�WKDW�LW�ZRXOG�QRW�EH�
LPSRVVLEOH�WR�SXW�DQ�H[WUD�FRQGLWLRQ�RQ�WKLV�ODQG�WR�UHLQIRUFH�WKH�SURWHFWLRQ���6(�ZLOO�ZULWH�WR�
5DFKHO�WR�DVN�LI�WKLV�FDQ�EH�GRQH��
�
6FKRRO�3ODFHV���6(�DVNHG�ZK\�QR�PRUH�PRQH\�KDV�EHHQ�DOORFDWHG�IRU�SULPDU\�VFKRROV���3RWWHUV�
*DWH�LV�IXOO�LQ�LWV�HQWU\�\HDU���6(�ZLOO�DVN�$QG\�0F/HRG�DERXW�WKLV�DQG�KRZ�SODFHV�FDQ�EH�PDGH�
DYDLODEOH�QHDUE\�IRU�FKLOGUHQ�IURP�WKH�QHZ�GHYHORSPHQW��
�
&KDQJHV�WR�ILQDO�DPHQGPHQWV���$QRWKHU�W\SH�RI�EULFN�KDV�EHHQ�DGGHG�WR�WKH���W\SHV�DOUHDG\�
SURSRVHG���6RPH�WUHHV�KDYH�EHHQ�DGGHG�WR�KHOS�IRUP�D�VFUHHQ�EHWZHHQ�WKH�ORZHU�ILHOG�DQG�WKH�
WRS�ILHOG��
�
5DFKHO�.HOODV�VDLG�WKH�OLNHO\�GDWH�IRU�WKH�3ODQQLQJ�&RPPLWWHH�WR�FRQVLGHU�WKH�ILQDO�SODQQLQJ�
SHUPLVVLRQ�LV��WK�$SULO��EXW�WKLV�GHDGOLQH�LV�YHU\�WLJKW��
�
6(�UDLVHG�WKH�TXHVWLRQ�RI�WKH���PLQXWH�VORW�WR�PDNH�FRPPHQWV�RQ�REMHFW�WR�WKH�DSSOLFDWLRQ��RU�
SDUWV�RI�LW���+H�FRXOG�DFFHSW�D�VORW�EXW�GRHV�QRW�QHFHVVDULO\�KDYH�WR�WDNH�LW���,I�WKH�����VWRUH\�
KRXVHV�FORVH�WR�%HDYHUV�&ORVH�DUH�QRW�FKDQJHG�WKHQ�WKLV�VKRXOG�EH�FKDOOHQJHG�DQG�WKH�VORW�
FRXOG�EH�ILOOHG�ZLWK�FRPPHQWV�RQ�WKH�FRQGLWLRQV����
�
$UFKDHRORJLFDO�'LJ���
�
7UHQFKHV�ZLOO�EH�GXJ�DFURVV�WKH�ILHOG�DQG�&RWVZROG�$UFKDHRORJLVWV�ZLOO�FRPH�DQG�LQYHVWLJDWH�
WKHP���,I�DQ\WKLQJ�RI�FRQVHTXHQFH�LV�IRXQG�IXUWKHU�LQYHVWLJDWLRQV�ZLOO�WDNH�SODFH���+RZHYHU��HYHQ�
LI�VRPHWKLQJ�LQWHUHVWLQJ�LV�IRXQG�LW�ZLOO�QRW�SUHYHQW�WKH�GHYHORSPHQW�JRLQJ�DKHDG��EXW�D�UHTXHVW�
PLJKW�EH�PDGH�IRU�D�KRXVH�WR�EH�PRYHG�DQG�JUHHQ�VSDFH�OHIW�WKHUH�LQVWHDG���7KLV�ZRXOG�GHOD\�
WKLQJV����
�
8&$��
�
'DYLG�%HDPDQ�VHQW�6(�VRPH�LQIRUPDWLRQ�RQ�WKH�QHZ�VWXGHQW�DFFRPPRGDWLRQ�ZKLFK�ZLOO�EH�
VLWXDWHG�RQ�WKH�FDU�SDUN�DW�WKH�UHDU���7KH�TXHVWLRQ�LV�ZKHUH�ZLOO�WKH�FDU�SDUNLQJ�EH�SURYLGHG�IRU�
SHRSOH�ZKR�ZLOO�EH�OLYLQJ�LQ�WKH�QHZ�DFFRPPRGDWLRQ�DQG�IRU�WKH�GLVSODFHG�FDUV"��$�SUHVHQWDWLRQ�
ZLOO�WDNH�SODFH�LQ�WKH�IR\HU�DW�8&$�DQG�6(�ZLOO�VHQG�WKH�GDWHV�WR�WKH�FRPPLWWHH��
�
$*0����WK�-XQH������
�
'%�KDV�ERRNHG�6W�)UDQFLV�+DOO���:KHQ�KH�UHWXUQV�IURP�KROLGD\�ZH�QHHG�WR�FKHFN�ZKHWKHU�KH�ZLOO�
VHQG�GHWDLOV�WR�HDFK�FROOHFWRU����
�
-5�VDLG�0DUWLQ�$QJHO�JLYHV�WDONV�DERXW�ZLOGOLIH�VXFK�DV�EXWWHUIOLHV��LQVHFWV�DQG�IORZHUV�DQG�PLJKW�
EH�DEOH�WR�JLYH�D�WDON�DERXW�WKH�IDXQD�DQG�IORUD�RI�WKH�ORFDO�DUHD�DW�WKH�$XWXPQ�0HHWLQJ�RQ���WK�
2FWREHU���-5�ZLOO�WU\�DQG�FRQWDFW�KLP��
�
'DWH�RI�1H[W�0HHWLQJ��
�
,I�VRPHWKLQJ�FRPHV�XS�FRQFHUQLQJ�WKH�+RSILHOGV�WKHQ�DQRWKHU�FRPPLWWHH�PHHWLQJ�PD\�EH�
QHFHVVDU\��RWKHUZLVH�WKH�QH[W�PHHWLQJ�ZLOO�EH�WKH�$*0���
�
3URYLVLRQDO�GDWH�IRU�QH[W�PHHWLQJ�����WK�0D\�������
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