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$G\UHQ��DQG�FKDQJHG�WKH�FLW\�JRYHUQPHQW�LQWR�WKH�0D\RU�&RXQFLO�IRUP�LW�LV�LQ�WRGD\���/RUG�0D\RU�:DUHOLQ�'XQQ�/RULQJ�ZDV�WKH�ILUVW�PDQ�HOHFWHG�E\�WKH�FLW\·V�SRSXODFH�IRU�WKLV�SRVLWLRQ��DIWHU�ZKLFK�KH�SURPSWO\�JRW�ERJJHG�GRZQ�LQ�DUJXPHQWV�ZLWK�WKH�&RXQFLO�RI�*XLOGV�ODVWLQJ�WKURXJKRXW�KLV�HQWLUH�WHUP�DV�/RUG�0D\RU�$�SRRUO\�WLPHG�ELUWKGD\�SDUW\�IRU�WKH�&DVVHQGGLDQ�DPEDVVDGRU�LQLWLDOO\�VWDUWHG�D�EULHI�ERUGHU�ZDU�EHWZHHQ�)UHXKDYHQ�DQG�&DVVHQGG\�LQ��������)UHXKDYHQ�KDV�DOZD\V�EHHQ�VXVSLFLRXV�RI�&DVVHQGG\·V�WHUULWRULDO�DPELWLRQV��DQG�WKH�LQFLGHQW�TXLFNO\�VSLUDOHG�RXW�RI�FRQWURO���7KH�&LYLO�0LOLWLD�ODLG�VLHJH�WR�2FHDQ�.HHS�DQG�PDUFKHG�LQWR�WKH�,URQ�+LOOV��SDUWO\�WR�IRUFH�DQ�DSRORJ\�RXW�RI�&DVVHQGG\�DQG�SDUWO\�WR�HVWDEOLVK�D�EXIIHU�]RQH�DJDLQVW�DQ\�IXWXUH�H[SDQVLRQV�IURP�WKH�QRUWK���7KH�&DNH�:DU��DV�WKLV�FDPSDLJQ�EHFDPH�NQRZQ�DV��ODVWHG�IRU�DQ�HQWLUH�KDOI�\HDU���2FHDQ�.HHS�IDLOHG�WR�VXUUHQGHU�WR�)UHH�&LW\�IRUFHV�DQG�WKH�PLOLWLD�LQ�WKH�,URQ�+LOOV�GLG�QRW�UHFHLYH�H[SHFWHG�VXSSRUW�IURP�WKH�JQRPHV�DQG�GZDUYHV��ZKR�UHPDLQHG�QHXWUDO���7KH�&LYLO�0LOLWLD�ZDV�QR�PDWFK�IRU�WKH�PDVVLYH�OHJLRQV�RI�WKH�.LQJVJXDUG�DQG�)UHXKDYHQ�TXLFNO\�VXHG�IRU�SHDFH���7KH�ZDU�GLPLQLVKHG )UHXKDYHQ
V�SRZHU�DQG�WKH�FLW\�ORVW�VRPH�YDOXDEOH�WHUULWRU\�LQ�WKH�LURQ�PLQLQJ�UHJLRQ�)UHXKDYHQ·V�IRUWXQHV�EHJDQ�WR�LPSURYH�LQ�VKRUW�RUGHU���7KH�UHODWLYH�SHDFH�HQFRXUDJHG�WKH�WUDGH�WKDW�ILOOHG�WKH�FLW\·V�FRIIHUV���7KH�)UHH�&LW\�KDG�JURZQ�HQRXJK�E\������WKDW�QHZ�FLW\�ZDOOV�ZHUH�EXLOW�DURXQG�WKH�RXWVLGH�RI�WKH�FLW\�LQ�WKHLU�SUHVHQW�IRUP���7KH�&DVWOH�ZDV�UHPRGHOHG�DQG�GDPDJHG�JRYHUQPHQW�EXLOGLQJV�IURP�WKH�&DNH�:DU�ZHUH�UHSODFHG�ZLWK�WRGD\·V�EHDXWLIXO�ZKLWH�FRPSOH[�LQ�WKH�+LJK�&LW\���7KH�9DQZ\FNH�FODQ��ZKLFK�FRQWUROOHG�WKUHH�PDMRU�JXLOGV�DQG�KDG�FRQVLGHUDEOH�&LW\ZDWFK�VXSSRUW��WULHG�WR�DVVDVVLQDWH�/RUG�0D\RU�7UHYLQ�0DQWHYLHZ�LQ�������VHL]LQJ�SRZHU�EULHIO\���7KH�DVVDVVLQDWLRQ�ZDV�XQVXFFHVVIXO�DQG�/RUG�0D\RU�0DQWHYLHZ�IOHG�WR�.ODQGHOEHUJ��UHWXUQLQJ�WHQ�PRQWKV�ODWHU�ZLWK�WKH�&RXQW�RI�.ODQGHOEHUJ�DW�WKH�KHDG�RI�DQ�DUP\�RI�PHUFHQDULHV���1HHGOHVV�WR�VD\��D�9DQZ\FNH�KDV�QRW�EHHQ�VSRWWHG�LQ�WKH�FLW\�
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VLQFH���,Q�������WKH�&ROOHJH�RI�0DJLFDO�$UWV�ZDV�DGGHG�WR�)UHXKDYHQ�8QLYHUVLW\��ZLWK�WKH�KHOS�RI�WKH�\RXQJ�PDJH�9DQGHUKH\GHQ���7KLV�DGGHG�WR�)UHXKDYHQ·V�SURPLQHQFH�LQ�WKH�PDJLF�ZRUOG�DV�D�FHQWHU�RI�OHDUQLQJ�DQG�PDJLFDO�LQQRYDWLRQ�$OO�RI�WKLV�SURVSHULW\�WKUHDWHQHG�WR�WXPEOH�GRZQ�LQ�WKH�HDUO\�PRQWKV�RI�������ZKHQ�WKH�:LWFKORUG·V�UDPSDJLQJ�DUPLHV�UHDFKHG�WKH�FLW\�ZDOOV���)UHXKDYHQ�EHDW�WKHP�EDFN�RQO\�WKURXJK�WKH�KHURLF�ILJKWLQJ�RI�WKH�&LYLO�0LOLWLD�DQG�/RUG�0D\RU�/XGHQZLFN·V�PHWLFXORXV�FDPSDLJQ�WR�XQHDUWK�WKH�XQGHUJURXQG�FHOOV�RI�:LWFKORUG�VXSSRUWHUV�ZLWKLQ�WKH�FLW\���6WRQHIURQW�ZDV�SDUWLDOO\�GHVWUR\HG��WKH�DTXHGXFW�IURP�-DQVEHUJ�ZDV�GDPDJHG�DQG�D�EULHI�LQFXUVLRQ�VXFFHVVIXOO\�EUHDFKHG�WKH�/LJKW�*DWH�DQG�EXUQW�WKUHH�EORFNV�RI�WKH�(OYHQ�4XDUWHU�EHIRUH�EHLQJ�EHDWHQ�EDFN���7KLV�ZDV�WKH�ILUVW�SHQHWUDWLRQ�RI�WKH�FLW\�ZDOOV�VLQFH�WKH�&DVVHQGGLDQ�.LQJVJXDUG�HQGHG�0HEUDDP·V�UXOH���:KLOH�WKH�FLW\�EHJDQ�WR�UHEXLOG��/RUG�0D\RU�/XGHQZLFN�GLVSDWFKHG�&LYLO�0LOLWLD�WURRSV�WR�KHOS�LQ�WKH�FRPELQHG�RIIHQVLYH�RI�������DQG�+DYHQHU�QDYDO�XQLWV�ZHUH�LQVWUXPHQWDO�LQ�OLIWLQJ�WKH�VLHJH�RI�)DOPRXWK�������PLOLWLDPHQ�MRLQHG�&RXQW�5RGHULF�RI�$JQHVL�LQ�WKH�SXVK�EDFN�WR�(DVWIDLU�DQG�PDQ\�ZHUH�NLOOHG�SXWWLQJ�XS�D�JDOODQW�GHIHQVH�XSRQ�WKH�&RXQW·V�GHDWK���7KLV�EXQJOHG�FDPSDLJQ�SURYHG�WR�EH�DQ�HPEDUUDVVPHQW�WR�WKH�/RUG�0D\RU��XQWLO�VWRULHV�RI�WKH�DWURFLWLHV�FRPPLWWHG�LQ�.DPPHUDQGHU�FDPH�WR�OLJKW���1RZ��PRVW�UHVLGHQWV�UHDOL]H�WKDW�RQO\�WKH�/RUG�0D\RU·V�DFWLRQV�SUHYHQWHG�WKH�VDPH�YLROHQFH�IURP�UHDFKLQJ�WKHLU�GRRUV�7RGD\��)UHXKDYHQ�KDV�EHFRPH�NQRZQ�DV�D�UHJLRQDO�WUDGH�FHQWHU�DQG�SRUW��D�ODUJH�PDUNHWSODFH�IRU�ZHDSRQV�DQG�PHUFHQDULHV��DQG�D�UHODWLYHO\�IUHH�DQG�QHXWUDO�FLW\�WR�FRQGXFW�EXVLQHVV�LQ�
**RYRYHUHUQQPPHHQQW��W��77KKH�H�33RROLWLOLWLFFV�V�RRI�WI�WKKH�H�))UHH�UHH�&&LWLW\\
*RYHUQPHQW�7\SH��5HSXEOLF+HDG�RI�6WDWH��+LV�1REOH�+RQRU��-XOHV�/XGHQZLFN��/RUG�+LJK�0D\RU�RI�)UHXKDYHQ��+XPDQ�7���$&����KS�����$/�1*��'LVSRVLWLRQ��3UDJPDWLF,QIOXHQWLDO�3HRSOH��.DWKHQD�6RUHOHDQ��/DG\�&RPPDQGHU�RI�WKH�&LW\ZDWFK��+XPDQ�)����$&����KS�����$/�/*��'LVSRVLWLRQ��'ULYHQ-RQGDU�.KHOEHQ��/RUG�+LJK�0DJXV �+XPDQ�0����$&����KS�����$/�1*��'LVSRVLWLRQ��:DWFKIXO7KH�+RQRUDEOH�$EQHU�6W��9UDLQ��/RUG�+LJK�0DJLVWUDWH �+XPDQ�3���$&����KS ����$/�/*��'LVSRVLWLRQ��'HSUHVVHG*ROR�7XII\��'HSXW\�/RUG�0D\RU �*QRPH�7��)���$&����KS�����$/�1(��'LVSRVLWLRQ��6FKHPLQJ
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6XSUHPH�*XLOGPLVWUHVV�&DUULVVD�)DOHQPDUN �+DOI�(OI�)���$&����KS�����$/�1��'LVSRVLWLRQ��)HLVW\6XSUHPH�)UHHKROGHU�%HODQGRU�0DQWHYLHZ �+XPDQ�)���$&����KS�����$/�/*��'LVSRVLWLRQ��'LVWUDFWHG
:KHQ�WKH�SHRSOH�RI�)UHXKDYHQ�RYHUWKUHZ�WKH�ODVW�'XNH�DIWHU�0HEUDDP
V�5HLJQ�RI�7HUURU��WKH\�WULHG�WR�FUHDWH�D�PRUH�GHPRFUDWLF�V\VWHP�RI�JRYHUQPHQW���2I�FRXUVH��SRZHUIXO�YHVWHG�LQWHUHVWV�LQVXUHG�WKDW�WKH\�VWD\HG�LQ�SRZHU��EXW�)UHXKDYHQ�LV�PXFK�FORVHU�WR�D�GHPRFUDF\�WKDQ�PRVW�RI�WKH�1RUWKODQGV�$W�WKH�ORZHVW�OHYHO��FORVHVW�WR�WKH�UHJXODU�SRSXODWLRQ��LV�WKH�)UHHKROGHUV�&RQFODYH���(DFK�4XDUWHU�LQ�WKH�)UHH�&LW\�LV�IXUWKHU�GLYLGHG�LQWR�ZDUGV���3URSHUW\�RZQHUV�LQ WKDW�ZDUG�JHW�WR�YRWH�HYHU\�ILYH�\HDUV�RQ�WKHLU�&RXQFLOORU�WR�WKH�)UHHKROGHUV�&RQFODYH���$OO�FRPPXQLWLHV�RXWVLGH�)UHXKDYHQ�ZLWK�D�SRSXODWLRQ�JUHDWHU�WKDQ�����DUH�DOVR�JUDQWHG�D�&RXQFLOORU���7KH�&RQFODYH�DGYLVHV�WKH�/RUG�0D\RU�RQ�GRPHVWLF�LVVXHV�DQG�DQ\�FKDQJHV�LQ�WD[DWLRQ�PXVW�EH�SURSRVHG�DQG�DSSURYHG�E\�D�VLPSOH�PDMRULW\�RI�WKH�)UHHKROGHUV�&RQFODYH���(YHU\�WHQ�\HDUV��WKH�ZDUGV�DUH�UHGUDZQ�WR�DFFXUDWHO\�UHIOHFW�FKDQJHV�LQ�WKH�FLW\
V�SRSXODWLRQ��DOWKRXJK�VRPH�DPRXQW�RI�SROLWLFV�LQYDULDEO\�JRHV�LQWR�WKH�PL[� 7KH�*XLOGV�&RXQFLO��WKH�FLW\
V�VHFRQG�DGYLVRU\�ERG\��LV�PDGH�XS�RI�WKH�JXLOGPDVWHUV�RI�HDFK�RI�)UHXKDYHQ
V�QHDUO\�ILIW\�JXLOGV���7KH�&RXQFLO�DGYLVHV�WKH�/RUG�0D\RU�RQ�EXVLQHVV�LVVXHV�DQG�PRELOL]HV�WKH�)UHH�&LW\·V�ZRUNIRUFH�LQ�WKH�HYHQW�RI�D�ZDU���$Q\�PDMRU�FKDQJHV�LQ�)UHXKDYHQ
V�OHJDO�FRGH�PXVW�EH�SURSRVHG�DQG�DSSURYHG�E\�D�VLPSOH�PDMRULW\�RI�WKH�*XLOGV�&RXQFLO�)UHXKDYHQ�KDV�WKUHH�RWKHU�VHQLRU�JRYHUQPHQW�RIILFLDOV��WKH�/RUG�&RPPDQGHU�RI�WKH�&LW\ZDWFK��WKH�/RUG�+LJK�0DJXV��DQG�WKH�/RUG�+LJK�0DJLVWUDWH�RI�WKH�6XSHULRU�&RXUW���(DFK�LV�HOHFWHG�IRU�D�OLIHORQJ�WHUP�E\�WKHLU�UHVSHFWLYH�FRQVWLWXHQFLHV��L�H��VHQLRU�&LW\ZDWFK�RIILFHUV��WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW��DQG�0DJLVWUDWHV�RI�WKH�6XSHULRU�DQG�,QIHULRU�&RXUWV����(DFK�RI�WKHVH�RIILFLDOV�DGYLVHV�WKH�/RUG�0D\RU�RQ�WKHLU�DUHDV�RI�H[SHUWLVH��DV�ZHOO�DV�UXQQLQJ�VRPH�RI�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�WKHLU�EXUHDXFUDFLHV��WKH�&LW\ZDWFK�DQG�&RXUWV�DW�OHDVW��7KH�/RUG�0D\RU�UXQV�WKH�HYHU\GD\�RSHUDWLRQV�RI�)UHXKDYHQ
V�JRYHUQPHQW���7KH�EXUHDXFUDF\�LV�GLYLGHG�LQWR�IXQFWLRQDO�DUHDV��OLNH�WKH�'LUHFWRUDWH�RI�5HFRUGV�DQG�$UFKLYHV��WKH�'LUHFWRUDWH�RI�&XVWRPV�DQG�'XWLHV��WKH�&LW\�(QJLQHHU��WKH�&LW\�0LQWHU��DQG�WKH�6XSHULQWHQGHQW�RI�WKH�&LW\�:DWHUZRUNV���,Q�WKH�YHU\�VKRUW�WHUP��WKH�/RUG�0D\RU�LV�WKH�VLQJOH�PRVW�SRZHUIXO�SHUVRQ�LQ )UHXKDYHQ
V�JRYHUQPHQW��IRU�LW�WDNHV�D�ORW�RI�WLPH�DQG�HIIRUW�WR�XQGR�ZKDW�KH�FDQ�GR�LQ�RQH�GD\���(YHU\�ILYH�\HDUV��RQH�PRQWK�DIWHU�WKH�HOHFWLRQ�RI�&RXQFLOORUV�WR�WKH�)UHHKROGHUV�&RQFODYH��ERWK�&RXQFLOV�KDYH�HOHFWLRQV�RQ�FDQGLGDWHV�IRU�/RUG�0D\RU���7KLV�PHDQV�WKDW�WKHUH�FDQ�EH�DW�PRVW�WZR�ILQDOLVWV�IRU�WKH�ILYH�\HDU�WHUP�RI�/RUG�0D\RU���7KH�WKUHH�RWKHU�VHQLRU�RIILFLDOV�WKHQ�FKRRVH�WKH�ILQDO�FDQGLGDWH�IRU�/RUG�0D\RU���,I�DW�DQ\�WLPH��ERWK�
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&RXQFLOV��RU�RQH�&RXQFLO�DQG�WZR�VHQLRU�RIILFLDOV��YRWHV�WR�LPSHDFK�WKH�/RUG�0D\RU��WKH�/RUG�0D\RU�LV�UHPRYHG�LPPHGLDWHO\�DQG�HOHFWLRQV�DUH�KHOG���7KLV�KDV�RQO\�KDSSHQHG�ILYH�WLPHV�LQ�)UHXKDYHQ
V�KLVWRU\�-XVWLFH�LQ�)UHXKDYHQ�LV�QRW�D�TXLFN�GHDO��WKH�FRXUWV�DUH�MXVW�DV�PXFK�D�EXUHDXFUDF\�DV�&LW\�+DOO���7KH�&RXUWV�DUH�EDVHG�RXW�RI�WKH�+DOOV�RI�-XVWLFH��QH[W�WR�&LW\�+DOO��DQG�DUH�GLYLGHG�LQWR�,QIHULRU�DQG�6XSHULRU�&RXUWV���,QIHULRU�&RXUW�LV�IRU�PLQRU�RIIHQVHV�VXFK�DV�WKHIW��SURSHUW\�GDPDJH��WD[�HYDVLRQ��DQG�SXEOLF�QXLVDQFH��ZLWK�RQO\�RQH�0DJLVWUDWH�SUHVLGLQJ���&DVHV�FDQ�EH�DSSHDOHG�WR�WKH�6XSHULRU�&RXUW��ZLWK�WKH�SHUPLVVLRQ�RI�WKH�/RUG�+LJK�0DJLVWUDWH���7KH�6XSHULRU�&RXUW�KDQGOHV�PRUH�VHULRXV�FDVHV�RI�PXUGHU��WUHDVRQ��DVVDXOW��UDSH��NLGQDSSLQJ��DQG�WKH�OLNH���'XH�WR�WKH�QDWXUH�RI�WKHVH�FDVHV��WKHUH�DUH�DOZD\V�WKUHH�0DJLVWUDWHV�LQ�FRXUW���,I�WKH�FLUFXPVWDQFHV�RI�D�FDVH�SHUPLW��LW�FDQ�EH�DSSHDOHG�WR�WKH�KLJKHVW�OHYHO��D�KHDULQJ�EHIRUH�WKH�/RUG�0D\RU��/RUG�+LJK�0DJLVWUDWH��DQG�/RUG�+LJK�0DJXV���:LWK�DQ\�DSSHDO��WKH�FRXUW�EHLQJ�DSSHDOHG�WR�KDV�WKH�RSWLRQ�RI�VXSSRUWLQJ�RU�RYHUWXUQLQJ WKH�ORZHU�FRXUW·V�GHFLVLRQ�ZLWKRXW�KHDULQJ�WKH�FDVH���,Q�IRUHLJQ�DIIDLUV��)UHXKDYHQ�LV�D�PDMRU�WUDGH�ULYDO�RI�0DUEOHKHDG��EHFDXVH�ERWK�DUH�Y\LQJ�IRU�WKH�WUDGH�ERXQG�WR�&DVVHQGG\�DQG�WKH�6ZRUGODQGV�IURP�WKH�VRXWK���%RWK�FRXQWULHV�KDYH�EHHQ�NQRZQ�WR�ORRN�WKH�RWKHU�ZD\�IRU�SLUDF\�RQ�WKHLU�ULYDO·V�VKLSSLQJ���)UHXKDYHQ�KDV�DOZD\V�HQMR\HG�JRRG�UHODWLRQV�ZLWK�WKH�9LVFRXQW\�RI�.ODQGHOEHUJ�DQG�WKH�GZDUYHV�DQG�JQRPHV�RI�WKH�7XRUQHQ�+LJKODQGV���6LQFH�WKH�IDOO�RI�.DPPHUDQGHU��DOO�WKUHH�DOOLHV�KDYH�FRQWULEXWHG�IRUFHV�WR�WKH�JDUULVRQ�DW�1RUGXKOKHLP�.HHS�WR�ZDWFK�RYHU�WKH�%ODFN�)RUN�YDOOH\���)UHXKDYHQ�DOVR�KDV�FRQWULEXWHG�JUHDWO\�WR�EROVWHULQJ�.ODQGHOEHUJ�DQG�WKH�6ZRUGVODQGV�DJDLQVW�WKH�:LWFKORUG���)UHXKDYHQ�KDV�XS�DQG�GRZQ�UHODWLRQV�ZLWK�ERWK�&DVVHQGG\�DQG�)DOPRXWK�DV�WKH�+DYHQHUV�KDYH�DOZD\V�VXVSHFWHG�WKH�H[SDQVLRQLVW�LQWHQWLRQV�RI�WKH�.LQJV�RI�&DVVHQGG\���)DOPRXWK�IHHOV�WKH�VDPH�ZD\�DERXW�)UHXKDYHQ�DQG�SUREDEO\�ULJKWO\�VR���:LWKLQ�WKH�ODVW�WZR�\HDUV��WKH�UXVK�RI�UHIXJHHV�IURP�WKH�'DUN�:DUV�KDV�XSVHW�WKH�EDODQFH�LQ�WKH�FLW\�DQG�WKH�&LW\ZDWFK�PXVW�RIWHQ�EUHDN�XS�ULYDO�JDQJV�IURP�WKH�GLVSODFHG�SHRSOHV�
00LOLWLOLWDDUU\\����77KKH�H�&&LWLW\\ZZDDWWFFK�DK�DQQG�G�&&LLYYLO�LO�00LOLWLLOLWLDD

)UHXKDYHQ�DFWXDOO\�ILHOGV�RQO\�D�UHODWLYHO\�VPDOO�PLOLWDU\�IRUFH���7KH�&LYLO�0LOLWLD�SDWUROV�WKH�ODQGV�RXWVLGH�WKH�)UHH�&LW\��ZKLOH�WKH�&LW\ZDWFK�NHHSV�WKH�SHDFH�LQVLGH�WKH�FLW\�DQG�RQO\�FDOOV�XSRQ�WKH�PLOLWDU\�IRU�PDMRU�HYHQWV�VXFK�DV�ULRWV��QDWXUDO�GLVDVWHUV��HWF���7KH�WZR�IRUFHV�DUH�WHFKQLFDOO\�FRPPDQGHG�E\�/DG\�&RPPDQGHU�.DWKHQD�6RUHOHDQ��ZKR�LV�DVVLVWHG�E\�/RUG�/LHXWHQDQW�&RPPDQGHU�(LWDQ�%ODFNJXDUG���%ULJDGLHU�.DUO�0RUWHQKHLP�LV�WKH�SULPDU\�FRPPDQGHU�RI�WKH�&LYLO�0LOLWLD��ZKLOH�%ODFNJXDUG�VHHV�WR�WKH�GD\�WR�GD\�RSHUDWLRQV�IRU�WKH�&LW\ZDWFK�
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7KH�PLOLWLDPHQ�ZKR�DUH�VWDWLRQHG�RXWVLGH�WKH�FLW\�KDYH�´JRQH�RYHU�WKH�ZDOOµ�YROXQWDULO\�DQG�PRVW�DUH�XQPDUULHG�ORQHUV�RU�ROGHU��EDWWOH�KDUGHQHG�YHWHUDQV���7KH�ODUJHVW�PLOLWLD�FRQWLQJHQW�LV�WKH�����PLOLWLDPHQ�VWDWLRQHG�DW�)RUW�$WDOLVVD�LQ�WKH�/RQJUXQ�9DOOH\���,Q�DGGLWLRQ��WKHUH�DUH�WKUHH�VPDOO�GHWDFKPHQWV�DW�)LIWHHQ�/HDJXH�6SULQJ��*UHDWEULGJH� DQG�7HGGHQ�0DQRU���0RXQWHG�SDWUROV�RQ�WKH�&RDVWDO�DQG�.ODQGHOEHUJ�5RDGV�RULJLQDWH�LQ�WKHVH�FDPSV���3DWUROV�XVXDOO\�FRQVLVW�RI�IRXU��VW�OHYHO�0LOLWLDPHQ�OHG�E\�D��QG�OHYHO�6HUJHDQW���7KH�PLOLWLDPHQ�VWDWLRQHG�RXWVLGH�)UHXKDYHQ�DUH�SHULRGLFDOO\�URWDWHG�LQVLGH�WKH�FLW\��JDUULVRQHG�LQ�&DVWOH�)UHXKDYHQ��PDQQLQJ�WKH�FLW\�ZDOOV�DQG�SDWUROOLQJ�WKH�ORFDO�URDGV�ZLWKLQ�KDOI�D�GD\·V�ULGH�RI�WKH�FLW\��WKHUH�LV�XVXDOO\�QR�PRUH�WKDQ�KDOI�RI�WKH�PLOLWLD�VWDWLRQHG�RXWVLGH�WKH�FLW\���7KHVH�PLOLWLDPHQ�DUH�WKH�RQO\�ODZ�HQIRUFHPHQW�LQ�WKH�DUHD�DQG�DUH�)UHXKDYHQ·V�ILUVW�OLQH�RI�GHIHQVH�DJDLQVW�IRUHLJQ�DWWDFN���0RVW�DUH�FODVVLILHG�DV�OLJKW�FDYDOU\��EXW�DUH�HTXDOO\�ZHOO�WUDLQHG�LQ�JURXQG�FRPEDW���,Q�DGGLWLRQ��)UHXKDYHQ�KDV�VSHFLDOL]HG�5DQJHU�DQG�*ULIILQULGHU�XQLWV�ZKRVH�PRELOLW\�LV QHFHVVDU\�GXH�WR�WKH�IDU�GLVWDQFHV�EHWZHHQ�UHJXODU�0LOLWLD�GHWDFKPHQWV���&DSWDLQ�5H[�*DOK\YHQ·V�)UHXKDYHQ�5DQJHUV�DUH�EDVHG�LQ�DW�)RUW�$WDOLVVD�LQ�-DQVEHUJ�DQG�SDWURO�WKH�IRRWKLOOV�DURXQG�WKH�/RQJUXQ�9DOOH\���7KH����*ULIIRQULGHUV�FRPSRVH�DQ�HOLWH�IRUFH�WKDW�FDQ�UDSLGO\�DLG�JURXQG�GHWDFKPHQWV�DQG�GHOLYHU�PHVVDJHV���7KH�*ULIIRQULGHUV�DUH�OHG�E\�&DSWDLQ�6DOULVVD�-HODQWUX�DQG�UHVLGH�LQ�&DVWOH�)UHXKDYHQ���%ULJDGLHU�0RUWHQKHLP·V�WKLUG�GHSXW\��&DSWDLQ�+HZHUG�6SHFNOH��LV�LQ�FKDUJH�RI�GULOOLQJ�WKH�DSSUR[LPDWHO\�������WUDLQHG�+DYHQHUV�ZKR�PDNH�XS�WKH�EDFNERQH�RI�)UHXKDYHQ
V�FLWL]HQ�PLOLWLD���7KHVH�PHQ�DUH�UHTXLUHG�WR�WUDLQ�IRU�WZR�ZHHNV�HYHU\�KDOI�\HDU�DQG�DUH�HTXLSSHG�ZLWK�ZHDSRQV�IURP�WKH�&LW\�$UPRU\�LQ�&DVWOH�)UHXKDYHQ�LQ�WKH�HYHQW�RI�D�ZDU�,QVLGH�WKH�FLW\��WKH�:DWFK�LV�GLYLGHG�LQWR�HLJKW�GLYLVLRQV��RQH�LQ�HDFK�TXDUWHU��%ODFN��(OYHQ��)RUHLJQ��+LJK�&LW\��0DUNHW��3RUW��6FKRODUV��DQG�:DWHU���7KH�KHDGTXDUWHUV�DQG�+LJK�&LW\�GLYLVLRQ�DUH�ORFDWHG�LQ�&DVWOH�)UHXKDYHQ���7KLV�VWDWLRQ�FRQWDLQV�WKH�)RUHQVLFV�DQG�$OFKHP\�/DEV�(YLGHQFH�'HSRW��5HFRUGV�+DOO��3ULVRQ�DQG�&LW\�$UPRU\�DQG�KDV�D�SHUPDQHQW�3URRI�$JDLQVW�7HOHSRUWDWLRQFDVW�RQ�LW���7KH�+LJK�&LW\�VWDWLRQ�DOVR�KRXVHV�WKH�6SHFLDO�6HUYLFHV�'LYLVLRQV��ZKLFK�UXQ�IURP�WKH�'LSORPDWLF�3URWHFWLRQ�'LYLVLRQ�WR�WKH�LQIDPRXV�%UDZO�6TXDG���7KH�'HLW\�'LYLVLRQ��RU��*RG�6TXDG���DQG�WKH�6SHFLDO�0DJLFNV�DQG�7DFWLFV�7HDP��6�0�$�7��WHDP��DOVR�UHVLGH�LQ�WKH�+LJK�&LW\���7KH�6�0�$�7��7HDP�FRQVLVWV�RI�&RQVWDEOH�3DYHO�.DIND��+RO\�0DUVKDO�&DGDH�.OLPD��.DPPHUOHLQ��DQG�0DJH�2VNDU�WKH�2YHU�&RQILGHQW�DQG�LV�VXSSRVHG�WR�EH�WKH�&LW\ZDWFK·V�HOLWH�IRUFH�YHUVXV�SUREOHPV�RI�D�PDJLFDO�QDWXUH���7KH�,QYHVWLJDWLYH�'LYLVLRQ��EDVHG�RXW�RI�WKH�+LJK�&LW\�DQG�0DUNHW�4XDUWHU�VWDWLRQV��KDV����VSHFLDOO\�WUDLQHG�&RQVWDEOHV�WR�IROORZ�XS�RQ�VHULRXV�FULPHV���7\SLFDO�&LW\ZDWFKVWDWLRQV�LQ�HDFK�4XDUWHU�KDYH�D�VPDOO�QXPEHU�RI�KROGLQJ�FHOOV��VPDOO�DUPRULHV��VWDEOHV�DQG�OLYLQJ�TXDUWHUV�IRU�:DWFKPHQ���7KH�&LW\ZDWFK�DOVR�VHUYHV�DV�)UHXKDYHQ·V�ILUH�EULJDGH��VR�HDFK�VWDWLRQ�LV�HTXLSSHG�ZLWK�D�:DQG�RI�)ODPH�([WLQJXLVKLQJ�DQG�D�'HFDQWHU�RI�(QGOHVV�:DWHU���(DFK�ZDWFK�VWDWLRQ�KDV�FRQWDFW�LQIRUPDWLRQ�IRU�D�
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QHDUE\�PHPEHU�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW�ZKR�KDV�YROXQWHHUHG�WR�VHUYH�DV�D�:DWFK�:L]DUG�DQG�FDQ�DVVLVW�ZKHQ�VXPPRQHG�%HORZ�HDFK�'LYLVLRQDO�&RPPDQGHU�DUH�ILYH�:DWFK�&DSWDLQV�ZKR�DOWHUQDWH�VL[�KRXU�VKLIWV���7KH�&LW\ZDWFK�LV�DOVR�UHVSRQVLEOH�IRU�DVVLVWLQJ�WKH�&LW\�7D[�&ROOHFWRU·V�2IILFH�LQ�LWV�GXWLHV��DQG�.DWKHQD�LV�DOZD\V�FDUHIXO�WR�PDNH�VXUH�WKH�RIILFHUV�IXOILOOLQJ�WKLV�GXW\�DUH�VFUXSXORXVO\�KRQHVW���2WKHU�VHFWLRQV�RI�WKH�&LW\ZDWFK�DUH�QRW�VR�ZHOO�UHJXODWHG�DQG�WKHUH�LV�D�����FKDQFH�WKDW�D�:DWFKPDQ�FDQ�EH�EULEHG������FKDQFH�IRU�6HUJHDQWV��DOWKRXJK�QRW�LQ�WKH�+LJK�&LW\�� (DFK�&LW\ZDWFK�SDWURO�XVXDOO\�FRQVLVWV�RI�RQH�6HUJHDQW�DQG��G��:DWFKPHQ���(DFK�4XDUWHU�KDV����:DWFKPHQ�DQG���6HUJHDQWV�RQ�GXW\�DW�DOO�WLPHV��LQ�DGGLWLRQ��WKHUH�DUH�D�IHZ�VSHFLDOL]HG�JURXSV�VXFK�DV�WKH�%UDZO�6TXDG�DQG�IO\LQJ�SDWURO���:DWFKPHQ�XVXDOO\�KDYH�OHDWKHU�DUPRU�DQG�FDUU\�VKRUWVZRUGV��FOXEV�DQG�GDJJHUV���6HUJHDQWV�DQG�KLJKHU�RIILFHUV�ZHDU�FKDLQ�PDLO��RQ�WRS�RI�ZKLFK�LV�D�ZKLWH�WDEDUG�ZLWK�WKH�FLW\·V�VKLHOG�RQ�LW�DQ�WKHLU�UDQN���7KH\�PD\�EH�DUPHG�ZLWK�ORQJVZRUGV��D�VPDOO�VKLHOG��DQG�SHUVRQDO�ZHDSRQV��PRVW�DUH�RQ�IRRW�EXW�RFFDVLRQDOO\�SDWUROV�PRYH�RQ�KRUVHEDFN���&LW\ZDWFK�SDWUROV�WKURXJK�WKH�%ODFN�4XDUWHU��DV�LQIUHTXHQW�DV�WKH\�DUH��DUH�GRXEOHG�LQ�VL]H�IRU�WKHLU�SURWHFWLRQ���,I�D�SDWURO�UXQV�LQWR�WURXEOH��RQH�ZDWFKPDQ�LV�VHQW�WR�WKH�QHDUHVW�VWDWLRQ�WR�VXPPRQ�KHOS���5HLQIRUFHPHQWV�FDQ�DUULYH�ZLWKLQ��G���URXQGV��GHSHQGLQJ�RQ�WKH�DUHD��DQG�FRPH�HLWKHU�RQ�IRRW�RU�KRUVHEDFN�DQG�DUPHG�DV�QHFHVVDU\���,Q�FDVH�RI�JUHDW�GDQJHU��WKH�:DWFK�FDQ�VOD\�WKH�RIIHQGHU�WR�GHIHQG�WKHPVHOYHV�DQG�XVH�6SHDN�ZLWK�'HDG ODWHU�7KH�:DOO�KDV����PHQ�DQG����VHUJHDQWV�PDQQLQJ�WKH�ZDOOV�DQG�&DVWOH�LQ�WKUHH�VKLIWV���7KLV�IRUFH�LV�VXSSOHPHQWHG�ZLWK�PLOLWLDPHQ�RQ�URWDWLRQ�LQWR�WKH�FLW\���(DFK�RI�WKH�FLW\
V�IRXU�PDLQ�JDWHV�KDV���JXDUGV�DQG�RQH�VHUJHDQW�GXULQJ�WZR�GD\�VKLIWV�DQG�RQO\���JXDUGV�DQG�DQ�RIILFHU�DW�QLJKW���7KH�VPDOOHU�)DUPHUV·�*DWH�RQO\�KDV���JXDUGV�LQ�WZR�GD\WLPH�VKLIWV��DQG�LV�ORFNHG�DW�QLJKW���7KH�&XVWRPVKRXVH�GHWDLO��ZKLFK�LV�ZHOO�NQRZQ�IRU�LWV�XQVFUXSXORXVQHVV��KDV���ZDWFKPHQ�DQG�RQH�VHUJHDQW�WR�DVVLVW�FXVWRPV�RIILFLDOV���7KH�WRWDO�&LW\ZDWFK�ZLWKLQ�WKH�FLW\�ZDOOV�WKXV�WRWDOV�PRUH�WKDQ�����QRQ�FRPPLVVLRQHG�PHQ�RQ�GXW\�DW�DQ\�RQH�WLPH��ZLWK�D WRWDO�IRUFH�RI�����
1RW�DOO�UHVLGHQWV�RI�WKH�)UHH�&LW\�DELGH�E\�WKH�XVXDO�ODZ�DQG�RUGHU���,Q�IDFW��LW�LV�HYHQ�UXPRUHG�WKDW�WKH�/RUG�0D\RU�KLPVHOI�ZDV�RQFH�D�PHPEHU�RI�WKH�ODUJHVW�RI�WKH�WKLHYHV·�RUJDQL]DWLRQV��WKH�/LJKWILQJHU�*XLOG��DQG�VWLOO�XVHV�WKHP�IRU�VRPH�RI�KLV�GLUW\�ZRUN��L�H��URRWLQJ�RXW�WKH�:LWFKORUG·V�FHOOV�LQ��������RU�VR�WKH�UXPRU�JRHV���:KLOH�PRVW�SDUWV�RI�)UHXKDYHQ�DUH�E\�QR�PHDQV�GDQJHURXV�SODFHV�WR�YLVLW��FULPLQDO�HOHPHQWV�DUH�ZHOO�HVWDEOLVKHG�ZLWKLQ�WKH�FLW\�DQG�LW�ZRXOG�GR�RQH�ZHOO�WR�ZDWFK�WKHLU�SXUVH���$QG�WKHUH�DUH�FHUWDLQ�EDFN�DOOH\V�LQ�WKH�3RUW��(OYHQ��DQG�%ODFN�4XDUWHUV�WKDW�RQH�VKRXOG�ZDWFK�WKHLU�EDFN�DV�ZHOO�7KH�ODUJHVW�DQG�ROGHVW�RI�WKH�WKLHYHV·�JXLOGV�LV�WKH�/LJKWILQJHU�*XLOG��ZLWK�D�FLW\ZLGH�URVWHU�RI�����PHPEHUV���7KH�JXLOGPDVWHU��+DUOO�.XUODQG��D�
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GLVUHSXWDEOH�LQQNHHS�IURP�WKH�3RUW�4XDUWHU��LV�FXUUHQWO\�ILJKWLQJ�DQ�LQWHUQDO�UHEHOOLRQ�IRU�FRQWURO�RI�WKH�JXLOG���$�IDFWLRQ�VXSSRUWLQJ�3DWWR�2·6KXVV�LV�GLVJUXQWOHG�ZLWK�+DUOO·V�ODFN�RI�UHDFWLRQ�WR�WKH�GUDPDWLF�LQFUHDVH�LQ�FULPH�EURXJKW�E\�WKH�UHIXJHHV����1RW�RQO\�KDV�WKLV�LQFUHDVHG�FRPSHWLWLRQ��EXW�LW�KDV�DOVR�OHDG�WR�FUDFN�GRZQV�E\�WKH�&LW\ZDWFK�WKDW�KDYH�UHVXOWHG�LQ�WKH�DUUHVW�RI�WHQ�PHPEHUV�DQG�WKH�GHDWK�RI�WZR�RWKHUV����+DUOO�LV�DOVR�D�FUXHO�DQG�GHVSRWLF�JXLOGPDVWHU�DQG�GRHV�QRW HQJHQGHU�PXFK�OR\DOW\�IURP�JXLOG�PHPEHUV���7KH�7KLHYHV�*XLOGKDOO�LV�ORFDWHG�RQ�WKH�VRXWK�VLGH�RI�WKH�(OYHQ�4XDUWHU��ZLWK�D�VDWHOOLWH�VKHOWHU�LQ�+DUOO·V�6LOYHU�&RDFK�,QQ�LQ�WKH�3RUW�4XDUWHU���7KH�FKDRV�LQ�WKH�JXLOG�GXH�WR�WKH�VFKLVP�KDV�UHVXOWHG�LQ�OLWWOH�HQIRUFHPHQW�RI�JXLOG�PHPEHUVKLS���+RZHYHU��GXH�WR�+DUOO·V�EUXWDO�SROLFLHV��DQ\�JXLOGOHVV�WKLHI�FDXJKW�LQ�WKH�DFW�E\�D�JXLOG�PHPEHU�PD\�FRPH�DZD\�ZLWK�RQH�OHVV�ILQJHU��LI�WKH\�DUH�OXFN\�)UHXKDYHQ·V�UHODWLYH�ZHDOWK�DQG�WKH�WROHUDQFH�RI�WKH�DXWKRULWLHV�KDYH�UHVXOWHG�LQ�VHYHUDO�VPDOOHU�JURXSV�IRUPLQJ�LQ�WKH�FLW\���7KHUH�LV�D�VPDOO�ULQJ�RI�´JHQWOHPHQ�WKLHYHVµ�RSHUDWLQJ�RXW�RI�WKH�+LJK�&LW\�DQG�WKH\�KDYH�PDQDJHG�WR�DYRLG�WKH�ZUDWK�RI�WKH�/LJKWILQJHUV�E\�NHHSLQJ�D�ORZ�SURILOH�DQG�SOD\LQJ�RII�RI�WKH�WHQVLRQ�EHWZHHQ�WKH�/LJKWILQJHUV�DQG�WKH�$VVDVVLQV·�*XLOG���,W�ZRXOG�EH�DQ�LQWHUHVWLQJ�JXLOG�IHXG�LQGHHG�LI�WKH�GR]HQ�´JHQWOHPHQµ�FURVVHG�WKH�/LJKWILQJHU�*XLOG��DV�WKH�+LJK�&LW\�JURXS�KDV�QR�IHZ�SROLWLFDO�FRQQHFWLRQV���7KHUH�LV�D�UHODWLYHO\�QHZ�RUJDQL]DWLRQ�LQ�WKH�6WRQHIURQW��UXPRUHG�WR�EH�DVVRFLDWHG�ZLWK�WKH�%ORRGLHG�'DJJHUV�RI�.DUPLQJ���0DGH�XS�SULPDULO\�RI�UHFHQWO\�DUULYHG�UHIXJHHV��WKLV�JURXS�OLYHV�RQO\�LQ�UXPRU�DV�IDU�DV�WKH�&LW\ZDWFK�LV�FRQFHUQHG��DV�QR�KDUG�HYLGHQFH�RI�LWV�H[LVWHQFH�KDV�\HW�WR�EH�GLVFRYHUHG��
**XXLOLOGGVV����77KKH�H�33RRZZHU�HU�%%HHKKLLQQG�G�WWKKH�H�77KKUURRQQHH

7KH�IROORZLQJ�LV�D�SDUWLDO�OLVW�RI�WKH�DOPRVW�ILIW\�*XLOGV�RI�WKH�)UHH�&LW\���$IWHU�HDFK�JXLOG�LV�WKH�QDPH�RI�WKH�FXUUHQW�*XLOGPDVWHU�Z $FDGHPLF�*XLOG�RI�$UFKLWHFWV��0DVRQV��DQG�&DUSHQWHUV��7KLV�VPDOO�JXLOG�WDNHV�JUHDW�SULGH�LQ�PDNLQJ�)UHXKDYHQ�WKH�EHDXWLIXO�FLW\�WKDW�LW�LV���&RPSHWLWLRQ�DPRQJ�PHPEHUV�KDV�UHVXOWHG�LQ�VRPH�IDLUO\�RGG�VWUXFWXUHV��PRVWO\�LQ�WKH�)RUHLJQ�4XDUWHU�DQG�+LJK�&LW\���*XLOGPDVWHU�7KDG�<LVWHUO\�LV�WU\LQJ�WR�LQVWLWXWH�SROLFLHV�WR�SUHYHQW�ILUHV�IURP�VSUHDGLQJ�OLNH�WKH\�GLG�LQ������Z $GYHQWXUHUV·�DQG�0HUFHQDULHV·�8QLRQ��*DULO�0DUMHN��7KH�8QLRQ�+DOO�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHU�DQG�LV�D�JRRG�ORFDWLRQ�WR�ILQG�ZRUN���$Q\�SHUVRQ�ZKR�FDQ�SD\�WKH�GXHV�RI����JROG�LPSHULDOV�FDQ�DSSO\�IRU�PHPEHUVKLS��D�VLPSOH�FRPEDW�WULDO�WHVWLQJ�WKH�HTXLYDOHQW�RI�D��VW�OHYHO�ILJKWHU�PXVW�EH�SDVVHG���$Q\RQH�ZLWK�D�VSHFLDO�DELOLW\��KRUVHPDQVKLS��PDJLF�XVH��WUDFNLQJ��KHDOLQJ��FDQ�UHJLVWHU�DV�D�´VSHFLDOLVWµ�IRU���JS�PRUH���
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0HPEHUVKLS�DOORZV�XVH�RI�WKH�JXLOG·V�+HOS�:DQWHG�ERDUGV��GLVFRXQWV�DW�WKH�*UHDW�*\PQDVLXP�DQG�FHUWDLQ�ZHDSRQVPLWKV��DQG�WKH�RSSRUWXQLW\�WR�VZDS�WDOHV�DQG�UXPRUV�LQ�WKH�JXLOG·V�EDU�GRZQVWDLUV���7KH�8QLRQ�ZLOO�DOVR�KHOS�GHIHQG�D�PHPEHU�RYHU�FRQWUDFWXDO�GLVSXWHV�DQG�FDQ�WDNH�DQ�HPSOR\HU�WR�FRXUW�LI�QHFHVVDU\���,I�WKUHH�RU�PRUH�FRPSODLQWV�DUH�PDGH�E\�HPSOR\HUV�DJDLQVW�D�PHPEHU��RU�LI�D�PHPEHU�DVVDXOWV�DQRWKHU�PHPEHU�ZLWKLQ�WKH�8QLRQ�+DOO��WKH�PHPEHU�LV�SHUPDQHQWO\�EDQQHG�IURP�WKH�8QLRQ�DQG�ZRUN�ZLOO�EH�YHU\�KDUG�WR�JHW�Z $OOLHG�&RXULHUV��0LM�7KLVWOHIRRWZ $QFLHQW�)HOORZVKLS�RI�%UHZHUV��'DIIHQ�1RRG\Z $VVDVVLQV·�*XLOG��$\OH\�WKH�%ODFNZ $VVRFLDWHG�:HDSRQVPLWKV��'XPDV�,URQZRRG��WKH�*UHDW�6PLWK\�LV�LQ�WKH�:DWHU�4XDUWHU�GRZQ�WKH�VWUHHW�IURP�WKH�&LW\�&LVWHUQZ %DUULVWHUV�6\QGLFDWH��WKH�5LJKW�+RQRUDEOH�(YDUG�YRQ�0DUULQJKDXVHQZ &DEELHV·�DQG�*XLGHV·�$OOLDQFH��0LUQ�.DVORZZ &DUSHQWHUV
��5RRIHUV
��DQG�3OXPEHUV·�*XLOG��2VNDU�5XHQKDQGZ &DUWDJH�*XLOG��7KH�&DUWDJH�*XLOG�KDQGOHV�DOO�IUHLJKW�PRYHPHQW�ZLWKLQ�WKH�FLW\�DQG�WKH�&DUDYDQVDU\�LQ�6WRQHIURQW���7KH\�RIWHQ�ILQG�WKHPVHOYHV�DW�RGGV�ZLWK�WKH�/RQJVKRUHPHQW·V�*XLOG�RYHU�PDUNHWV��ZKLFK�RFFDVLRQDOO\�JHWV�EORRG\���7KH�*XLOGPDVWHU�LV�+XOG�7KDOGXPS��DQG�WKH�5RDG�+RXVH�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHU���7KH�GURS�LQ�WUDGH�E\�ERWK�URDG�DQG�RFHDQ�KDV�KLW�WKH�PHPEHUV�RI�ERWK�JXLOGV�EDGO\���7KH�LQIOX[�RI�FKHDSHU�ODERU�KDVQ
W�KHOSHG�PDWWHUV�HLWKHU���+XOG�LV�SOHDGLQJ�ZLWK�WKH�PHUFKDQW�KRXVHV�WR�HPSOR\�PRUH�RI�KLV�PHPEHUV���+H�IHDUV�WKDW�XQUHVW�E\�VRPH�RI�KLV�PRUH�UHVHQWIXO�PHPEHUV�ZLOO�XQGHUPLQH�KLV�SRVLWLRQ�Z &DUWRJUDSKHUV·�6RFLHW\��7KLV�IRXU�VWRU\�WRZQKRXVH�LQ�WKH�)RUHLJQ�4XDUWHU�LV�RQH�RI�WKH�EHWWHU�SURWHFWHG�JXLOGKDOOV�LQ�)UHXKDYHQ��JHRJUDSKLF�NQRZOHGJH�LV�YHU\�YDOXDEOH�DQG�WKH�6RFLHW\�KDV�RQH�RI�WKH�ODUJHVW�UHSRVLWRULHV�LQ�WKH�1RUWKODQGV���,W�LV�SRVVLEOH�WR�JHW�IUHH�$VVRFLDWH�PHPEHUVKLS�LQ�WKH�*XLOG�DIWHU�RQH�KDV�FRQWULEXWHG�D�FHUWDLQ�DPRXQW�RI�YHULILHG�LQIRUPDWLRQ�WRZDUGV�WKH�GUDIWLQJ�RI�PXOWLSOH�PDSV���*XLOG�DFWLYLWLHV�DUH�PRUH�WKDQ�VXSSRUWHG�E\�WKH�VDOH�RI�TXDOLW\�PDSV�RI�)UHXKDYHQ�DQG�WKH�VXUURXQGLQJ�ODQGV��RWKHU�PDSV�PD\�EH�KDUGHU�WR�FRPH�E\���7KH�*XLOGPDVWHU�LV�7HUULFN�&UDQGHQ�DQG�WKH�JXLOGKDOO�LV�ORFDWHG�LQ�WKH�)RUHLJQ�4XDUWHU�Z &KRULVWHUV��,QVWUXPHQW�0DNHUV��DQG�0XVLFLDQV�6RFLHW\��5HQHH�<YHOOH��WKH�+RXVH�RI�6RQJ�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHUZ &REEOHUV
�DQG�&RUYLVHUV
�*XLOG��:HOYLV�WKH�+XQFKEDFNHGZ (PEDOPHUV�DQG�*UDYHGLJJHUV�3DUWQHUVKLS��7KH�*UDYH\DUG�*XLOG�KDV�WKH�RQO\�OHJDO�OLFHQVH�WR�GLVSRVH�RI�WKH�GHDG�LQ�)UHXKDYHQ��DQG�XQIRUWXQDWHO\�GRHV�D�ORW�RI�EXVLQHVV���7KH�RQO\�ZD\�D�GHFHDVHG�SHUVRQ�LV�UHPRYHG�IURP�WKH�FLW\�FHQVXV��DQG�WKXV�WD[�UROOV��LV�ZKHQ�D�VLJQHG�DQG�VWDPSHG�FHUWLILFDWH�IURP�WKH�*XLOG�LV�SUHVHQWHG�WR�WKH�'LUHFWRU�RI�5HFRUGV�DQG�$UFKLYHV��RWKHUZLVH��WKH�IDPLO\�RI�WKH�GHFHDVHG�PXVW�FRQWLQXH�WR�SD\�WD[HV���0RVW�RI�
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WKH�JXLOG�PHPEHUV�GUHVV�HQWLUHO\�LQ�EODFN�DQG�LW�LV�KDUG�WR�WHOO�LI�VRPH�DUH�HYHQ�DOLYH�DQ\PRUH���7KH�JXLOG�LV�EDVHG�LQ�WKH�&HQWUDO�0DXVROHXP�LQ�WKH�*DUGHQ�RI�+DUPRQLRXV�5HSRVH�DQG�WKH�JXLOGPDVWHU�LV�'UXN�7KDOXPLQXV�Z (VWHHPHG�*XLOG�RI�0DJHFUDIW��WKH�ODUJHVW�PDJLFDO�RUJDQL]DWLRQ�LQ�WKH�1RUWKODQGV��WKH�JXLOGPDVWHU�LV�-RQGDU�.KHOEHQ��WKH�UXOHV�DOORZ�IRU�PHPEHUV�WR�EHORQJ�WR�RWKHU�JXLOGV�DQG�DOPRVW�DQ\�PDJLF�SUDFWLWLRQHU�LV�DOORZHG�HQWUDQFH��VR�PDQ\�PDJHV�IURP�DFURVV�WKH�1RUWKODQGV�EHORQJ��WKH�JXLOG�UROOV�LQFOXGH�PRUH�WKDQ�VHYHQ�KXQGUHG��DOWKRXJK�IHZHU�WKDQ�D�WKLUG�DUH�LQ�WRZQ�DW�DQ\�WLPH��PHPEHUV�LQFOXGH�)UDTXDQR]RU��WKH�3XUSOH�0DJH��5DHEOHMRUQ�DQG�9DQGHUKH\GHQ��EDVHG�RXW�RI�WKH�&ROOHJH�RI�0DJLFDO�$UWV��HOHFWV�WKH�/RUG�+LJK�0DJXV�Z ([FHOOHQW�2UGHU�RI�:HDYHUV�DQG�'\HUV��0LQDV�7LULWKZ )HGHUDWLRQ�RI�6PLWKV�RI�3UDJPDWLF�0HWDOV�DQG�$OOR\V��'DJDU�*UXQGDV��WKH�´&RSSHUVPLWKV�*XLOGµ�KDQGOHV�QRQIHUURXV�DOOR\V�OLNH�EURQ]H��SHZWHU��DQG�EUDVV��DQG�PHWDOV�OLNH�WLQ��OHDG��DQG�FRSSHUZ )HOORZVKLS�RI�&LW\�0LQW�/DERUHUV��7KLV�JXLOG�LV�PDGH�XS�H[FOXVLYHO\�RI�GZDUYHV��DQG�LV�UHVSRQVLEOH�IRU�GHVLJQLQJ�DQG�VXSSO\LQJ�WKH�FLW\·V�FRLQDJH���7KH�&LW\�0LQW�LV�LQ�WKH�&LW\�7UHDVXU\�LQ�WKH�6FKRODUV�4XDUWHU�DQG�DOO�)HOORZVKLS�PHPEHUV�FDUHIXOO\�JXDUG�LWV�FRQWHQWV���7KH�&LW\�0LQWHU��=DQGHU�*UHDWKDQG��LV�LQFUHGLEO\�SDUDQRLG�DERXW�KLV�MRE�DQG�UDUHO\�OHDYHV�WKH�&LW\�7UHDVXU\�Z *XLOG�RI $SRWKHFDULHV�DQG�3K\VLFLDQV��%\URQ�&ROPRUZH��WKH�+RXVH�RI�+HDOWK�LV�ORFDWHG�LQ�WKH�)RUHLJQ�4XDUWHUZ *XLOG�RI�%XWFKHUV��7KH�EXWFKHUV�RSHUDWH�WKH�&LW\�6ODXJKWHUKRXVH�LQ�D�VPHOO\�FRUQHU�RI�WKH�(OYHQ�4XDUWHU��RYHUVHHLQJ�DOO�PHDW�FRPLQJ�LQWR�WKH�FLW\���0DQ\�\HDUV�DJR�WKH�JXLOG�HPSOR\HG�D�PDJH�WR�FDVW�VHYHUDO�PLQRU�VSHOOV�WR�UHGXFH�WKH�HIIHFW�RI�WKH�RGRUV�DQG�QRLVHV�IURP�WKH�OLYHVWRFN�DW�WKH�6ODXJKWHUKRXVH�Z +RQRUDEOH�DQG�6HFUHWLYH�%URWKHUKRRG�RI�/XPLQDWRUV��$OVR�NQRZQ�DV�)LUHEURWKHUV��WKLV�HOLWH�JXLOG�NQRZV�WKH�VHFUHWV�RI�S\URWHFKQLFV��DQG�MHDORXVO\�JXDUGV�WKHP���,Q�GHPDQG�DFURVV�WKH�1RUWKODQGV��)LUHEURWKHUV·�GLVSOD\V�DUH�D�UDUH�DQG�H[SHQVLYH�GHOLJKW�LQGHHG���(YHU\�\HDU��WKH�)LUHEURWKHUV�WUHDW�WKH�FLW\�WR�D�IUHH�SHUIRUPDQFH�DW�WKH�%UHZIHVW�FHOHEUDWLRQ�Z +RWHOLHUV·�DQG�7DYHUQPDVWHUV·�$VVRFLDWLRQ��'DO�1RUVRYLFKZ ,OOXVWULRXV�2UGHU�RI�/LJKWPHQ��7KH�/LJKWPHQ�DUH�SDLG�E\�WKH�FLW\�WR�LOOXPLQDWH�PDMRU�FLYLF�EXLOGLQJV��DOWKRXJK�QRW�PDMRU�VWUHHWV�QRZ�WKDW�WKH\�KDYH�FRQWLQXDO�OLJKW ODPSV��DQG�UHVLGHQWV�RI�FHUWDLQ�GLVWULFWV�KLUH WKH�/LJKWPHQ�WR�PDLQWDLQ�VWUHHW�OLJKWV�WKHUH���/LJKWPHQ�FDQ�DOVR�EH�KLUHG�WR�SURYLGH�WRUFKEHDUHUV�WR�QREOHV�DQG�ODUJH�SDUWLHV���&HQ�/LQQHU�LV�WKH�JXLOG�PDVWHU�DQG�WKH�/LJKWPHQ·V�*XLOGKRXVH�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHUZ -HZHOHUV�DQG�*HPRORJLVWV�&RPELQH� 1R�RWKHU�JXLOG�LQ�)UHXKDYHQ�IODXQWV�LWV�ZHDOWK�DV�PXFK�DV�WKH�-HZHOHUV�&RPELQH��WKH�JXLOGKRXVH�LV�JDXG\�WR�DQ�H[WUHPH�DQG�MXVW�VFUHDPV�JUHDW�ZHDOWK���+RZHYHU��WKH�HQRUPRXV�YDXOWV�
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XQGHU�WKH�JXLOGKDOO�LQ�WKH�6FKRODUV�4XDUWHU�DUH�YHU\�ZHOO�SURWHFWHG��IRU�WKH\�VWRUH�D�YDVW�ZHDOWK�RI�JHPV�DQG�JRRGV�EHORQJLQJ�WR�PHPEHUV���7KH�JXLOG�SHULRGLFDOO\�KLUHV�DGYHQWXUHUV�WR�WHVW�RXW�WKH�GHIHQVHV�RI�WKH�YDXOWV��QR�VXFFHVVIXO�EXUJODULHV�KDYH�EHHQ�UHSRUWHG�LQ�RYHU�D�KXQGUHG�\HDUV���7DOLVVD�0DQWHYLHZZ /DXQGHUHUV
�*XLOG��+XGGRJKWHU�5XG\Z /HDJXH�RI�6NLQQHUV�	�7DQQHUV��*DOW�/DXWHUZ /LJKWILQJHU�*XLOG��+DUOO�.XUODQG��7KLHYHV�*XLOGKDOO�ORFDWHG�LQ�WKH�(OYHQ�4XDUWHUZ /RQJVKRUHPHQ
V�*XLOG��7KH�/RQJVKRUHPHQ·V�*XLOG�FRQWUROV�DOO�RI�WKH�ORDGLQJ�DQG�XQORDGLQJ�RI�VKLSV�LQ�)UHXKDYHQ·V�SRUW���7KLV�JLYHV�WKHP�D�ORW�RI�LQIOXHQFH��LI�RQO\�WKURXJK�WKUHDWHQLQJ�WR�VWUDQJOH�D�YLWDO�VRXUFH�RI�WKH�IUHH�FLW\·V�WUDGH���7KH�*XLOG�FRPSHWHV�IRU�EXVLQHVV�ZLWK�WKH�&DUWDJH�*XLOG��DQG�WKLV�FRPSHWLWLRQ��EDUHO\�UHVWUDLQHG�DW�EHVW��KDV�RIWHQ�IODUHG�XS�LQWR�VWUHHW�EUDZOV���'XWFK�6LFNOHKXUVW�LV�WKH�EUDZQ\�*XLOGPDVWHU��KH�LV�XVHG�WR�JHWWLQJ�KLV�ZD\�DURXQG�WKH�GRFNV�DQG�ZLWKLQ�WKH�*XLOG�DQG�KDV�WURXEOH�FRSLQJ�ZLWK�WKH�IDFW�WKDW�WKLV�LV�QRW�WKH�FDVH�LQ�WKH�&RXQFLO�RI�*XLOGV�Z 0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ��7KLV�LPSRUWDQW�JXLOG�KDV�D�VSKHUH�RI�LQIOXHQFH�H[WHQGLQJ�RYHU�WKH�HQWLUH�FRQWLQHQW�DQG�EH\RQG���0RVW�PDMRU�FLWLHV�DQG�WUDGLQJ�FHQWHUV�DFURVV�WKH�1RUWKODQGV�KDYH�D�8QLRQ�FRQVXO�RU�UHSUHVHQWDWLYH��DORQJ�ZLWK�D�VDIHKRXVH�IRU�JXLOGPHPEHUV�WR�VWD\�DW���0RVW�FRQVXOV�DUH�SULHVWV�RI�7HOHQQD���7KH�8QLRQ�DOVR�SD\V�IRU�WKH�XSNHHS�RI�WKH�7UDGHURDGV�WR�.ODQGHOEHUJ�DQG�0HLQKHLP�WKURXJK�WROOV��ZLWK�D�GLVFRXQW�IRU�8QLRQ�PHPEHUV��DQG�PHPEHU�IHHV���7KLV�QHFHVVLWDWHV�D�VXEVWDQWLDO�SUHVHQFH�LQ�ERWK�FLWLHV��ZKHUH�WKH�8QLRQ�KDV�VXEVWDQWLDO�SROLWLFDO�SXOO���:KLOH�WKH�0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ�LV�WKH�XQGRXEWHG�PDVWHU�RI�)UHXKDYHQ·V�RYHUODQG�DQG�VHD�WUDGH��LW�KDV�EHHQ�ORFNHG�LQ�D�FHQWXULHV�ROG�FROG�ZDU�ZLWK�WKH�6KRSNHHSHUV·�/HDJXH�IRU�PHPEHUVKLS���7KH�8QLRQ�WUDGLWLRQDOO\�KDV�WKH�ODUJH�WUDGLQJ�KRXVHV�DQG�PDMRU�VKRSV��WKH�ROG�PRQH\���7KH�6KRSNHHSHUV·�/HDJXH�PHPEHUVKLS�FRQWDLQV�PRVW�RI�WKH�VPDOO�VKRSV�LQ�WKH�FLW\��DV�ZHOO�DV�VRPH�UHFHQWO\�DGGHG�FDUDYDQ�WUDGHUV���,Q�DQ\�YRWH�LQ�WKH�&RXQFLO�RI�*XLOGV��WKHVH�WZR�JXLOGV�ZLOO�XVXDOO\�YRWH�RSSRVLWH��QR�PDWWHU�WKH�LVVXH�DW�KDQG��RQH�QRWDEOH�H[FHSWLRQ�WR�WKLV�UXOH�EHLQJ�WKH�UDLVLQJ�RI�WD[HV����&DULVVD�)DOHQPDUN��KHDG�RI�WKH�)DOHQPDUN�0HUFKDQWV·�&DUWHO��LV�WKH�FKDULVPDWLF�DQG�ZLOOIXO�JXLOGPLVWUHVV�RI�WKH�8QLRQ���6KH�LV�DOVR�WKH�6XSUHPH�*XLOGPDVWHU�RI�WKH�*XLOGV�&RXQFLO��DQG�FRPELQHG�ZLWK�WKH�LQIOXHQFH�RI�KHU�FRXVLQ�%\ULF��*XLOGPDVWHU�RI�WKH�6HDZULJKWV·�*XLOG���KHU�SRZHU�PDNHV�WKH�0HUFKDQWV·�*XLOG�WKH�PRVW�SRZHUIXO�JXLOG�LQ�WKH�)UHH�&LW\���7KH�0HUFKDQWV·�*XLOGKDOO��ORFDWHG�LQ�WKH�(OYHQ�4XDUWHU��KDV�PHHWLQJ�URRPV��JXLOG�RIILFHV��DFFRXQWLQJ�RIILFHV��VHYHUDO�VPDOO�OLEUDULHV��D�VPDOO�WHPSOH�WR�7HOHQQD��DQ�XQGHUJURXQG�UDZ�PDWHULDOV�VWRUDJH�DUHD��DQG�D�EDUUDFNV�IRU�KLUHG�JXDUGV���$OO�GD\�ORQJ� PHUFKDQWV�GHDO�RYHU�UDZ�PDWHULDOV��ODZ\HUV�DQG�VFULEHV�QHJRWLDWH�RYHU�FRQWUDFWV��DQG�WUDGHUV�SORW�WKHLU�FRXUVHV�RYHU�PDSV���$W�QLJKW��
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JXLOG�DFFRXQWDQWV�WDOO\�WKH�GD\·V�VDOHV�DQG�SRVW�SULFHV�XVHG�WR�GHWHUPLQH�WKH�QH[W�GD\·V�WDULIIV�DQG�WD[HV���7KH�8QLRQ�DOVR�RSHUDWHV�WKH�&DUDYDQVDU\�LQ�6WRQHIURQW��JLYLQJ�D�GLVFRXQW�WR�PHPEHUV�Z 0RQH\OHQGHUV�DQG�&KDQJHUV��,QFRUSRUDWHG��%HFDXVH�WUDGH�IURP�DOO�RYHU�WKH�1RUWKODQGV�HQGV�XS�LQ�)UHXKDYHQ��WKH�0RQH\FKDQJHUV�*XLOG�VHUYHV�D�YLWDO�SXUSRVH�FRQYHUWLQJ�IRUHLJQ�FRLQDJH�LQWR�+DYHQHU�FXUUHQF\���0DQ\�VPDOOHU�EXVLQHVV�RZQHUV�ZLOO�QRW�DFFHSW�IRUHLJQ�FXUUHQF\�DQG�GLUHFW�VKRSSHUV�WR�PHPEHUV�RI�WKLV�JXLOG���7KH�JXLOG�ZLOO�DOVR�ORDQ�PRQH\�WR�VROLG�ERUURZHUV�EXW�FKDUJH�D�KLJK�UDWH�RI�UHWXUQ���2WKHU�WKDQ�EHLQJ�D�SRSXODU�WDUJHW�IRU�WKH�/LJKWILQJHU�*XLOG��WKH�0RQH\FKDQJHUV�DUH�IDLUO\�TXLHW�DQG�KDYH�QR�PDMRUHQHPLHV���7KH�*XLOGPDVWHU�LV�6DO�=RVOH�DQG�WKH�*XLOGKDOO�LQ�WKH�6FKRODUV·�4XDUWHU�LV�D�KLJKO\�SURWHFWHG�FRPSRXQG�ZLWK�´VDIH�GHSRVLWµ�ER[HV�IRU�PHPEHUV�WR�VWRUH�PRQH\�IRU�ORQJ�SHULRGV�RI�WLPH�Z 0RVW�&DUHIXO�2UGHU�RI�6WRQHFXWWHUV��0DVRQV��3RWWHUV��DQG�7LOH�0DNHUV��6HOGHQ�*\ULOO��%XLOGHUV�+DOO�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHUZ 2UGHU�RI�0DVWHU�7DLORUV��*ORYHUV�	�0HUFHUV��'DJURQ�/DUWKRVZ 3LORWV·�*XLOG��*XLGLQJ�WKH�VKLSV�RI�)UHXKDYHQ·V�LPPHQVH�ZDWHUERUQH�WUDGH�WKURXJK�)UHXKDYHQ�+DUERU�JLYHV�WKLV�JXLOG�D�SRZHUIXO�SRVLWLRQ�LQ�FLW\�SROLWLFV���*XLOGPDVWHU�5DIH�&UDPQHOO�LV�YHU\�VXVSLFLRXV�RI�DQ\�PRYHV�E\�WKH�6HDIDUHUV·�*XLOG�RU�WKH�0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ�Z 3RUWHUV·�DQG�:DUHKRXVHPHQV·�&RDOLWLRQ��1DW�5DDVWZ 3ULHVWV
�&RXQFLO��.DULD�*DPDORQZ 3URXG�DQG�6NLOOHG�2UGHU�RI�&KHIV�DQG�%DNHUV��7KLV�HOLWH�JURXS�RI�JRXUPDQGV�WDNHV�JUHDW�SULPH�LQ�PDLQWDLQLQJ�)UHXKDYHQ·V�SRVLWLRQ�DV�WKH�JDVWURQRPLF�FDSLWDO�RI�WKH�1RUWKODQGV���,WV�PHPEHUV�ZRUN�LQ�WKH�NLWFKHQV�RI�EDNHULHV��LQQV��DQG�QREOH�PDQRUV�DURXQG�WKH�FLW\���7KH�0DVWHU�RI�WKH�2UGHU�LV�GHWHUPLQHG�HYHU\�\HDU�E\�D�FRRNLQJ�FRQWHVW�KHOG�DW�%UHZIHVW�Z 6DFUHG�%URWKHUKRRG�RI�6KLSZULJKWV��%\ULF�)DOHQPDUN��6KLSPDNHUV�/RGJH�LV�LQ�WKH�3RUW�4XDUWHU�Z 6HDIDUHUV·�*XLOG��$QRWKHU�XQLYHUVDO�JXLOG��WKH�6HDIDUHUV·�*XLOG�KDV�D�FRQWLQHQW�ZLGH�PHPEHUVKLS��DQG�VLPLODU�JXLOGV�FDQ�EH�IRXQG�LQ�HYHU\�PHGLXP�RU�ODUJHU�SRUW�LQ�WKH�1RUWKODQGV���7KH�)UHXKDYHQ�JXLOG�ORQJ�DJR�VWRSSHG�SURYLGLQJ�URRPV�IRU�YLVLWLQJ�FDSWDLQV��DV�WKHUH�ZHUH�MXVW�WRR�PDQ\�VKLSV�FDOOLQJ�LQ�DW�RQH�WLPH�WR�KRXVH���6DLORUV�DQG�FDSWDLQV�DOLNH�FRPH�WR�WKH�0DULQHU
V�)HOORZVKLS�+DOO�LQ�WKH�3RUW�4XDUWHU�IRU�QDYLJDWLRQDO�DQG�WLGH�GDWD��ZHDWKHU�UHSRUWV��SLUDF\�XSGDWHV��DQG�JHQHUDO�JRVVLS���'DHQD�5DLQEULGJH�LV�WKH�ORFDO�*XLOGPLVWUHVV�DQG�WKH�*XLOG�$UFKLYLVW��5HVKD�3DQDORJ��FRRUGLQDWHV�DOO�VKLS�UHJLVWUDWLRQ�DQG�WKH�DERYH�GDWD�FROOHFWLRQ��D�PRQXPHQWDO�WDVN����$�PDS�URRP��UHFRUGV�URRP��VKULQH�WR�=HU\V�DQG�ODUJH�FRPPRQ�URRP�ZLWK�EDU�DUH�ORFDWHG�RQ�WKH�ILUVW�IORRU��ZKLOH�RIILFHV�DQG�D�VPDOO�QXPEHU�RI�ERDUGLQJ�URRPV�DUH�RQ�WKH�VHFRQG�IORRU�Z 6KRSNHHSHUV
�/HDJXH��7KH�6KRSNHHSHUV·�/HDJXH�UHSUHVHQWV�PRVW�RI�WKH�VPDOO�VKRSV�LQ�WKH�FLW\��LQ�DGGLWLRQ�WR�GHWHUPLQLQJ�ZKR�JHWV�SHUPLWV�WR�GLVSOD\�
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WKHLU�ZDUHV�DW�WKH�&HQWUDO�0DUNHW���7KH�/HDJXH�KDV�DOZD\V�YLHG�IRU�PHPEHUVKLS�DQG�LQIOXHQFH�ZLWK�WKH�PRUH�ZHDOWK\�0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ���7KH�FXUUHQW�*XLOGPLVWUHVV��/\RQD�.UHFKW��LV�WKH�RZQHU�RI�D�VPDOO�GU\�JRRGV�VWRUH�LQ�WKH�0DUNHW�4XDUWHU��'LUN·V�(QG�&RUQHU�6WRUH���7KH�/HDJXH�2IILFH�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHU�DGMDFHQW�WR�WKH�&HQWUDO�0DUNHW�Z 6ROHPQ�*XLOG�RI�6FULYHQHUV��6FULEHV��DQG�&OHUNV��*XLOGKRXVH�LV�LQ�WKH�6FKRODUV·�4XDUWHU��7KH�6ROHPQ�*XLOG�FRXQWV�LQ�LWV�PHPEHUVKLS�ERWK�VFULEHV�LQ�SULYDWH�HPSOR\�DQG�WKH�DUP\�RI�FOHUNV�WKDW�NHHS�WKH�FLW\·V�EXUHDXFUDF\�UXQQLQJ�Z 6SOHQGLG�%URWKHUKRRG�RI�$UPRUHUVPLWKV�DQG�0HWDOIRUJHUV��0DVWHU�.RUGDQ�:H\ORRQ��WKH�0HWDOPDVWHUV·�+RXVH�LV�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHU�Z 6WDEOHPDVWHUV
�DQG�)DUULHUV
�*XLOG��/DULEHWK�WKH�6WDEOHPLVWUHVV��7KH�6WDEOHPDVWHUV�PHHW�DW�WKH�&DUDYDQVDU\�Z 6WUHHWVZHHSHUV·�*XLOG��7KH�6WUHHWVZHHSHUV�DUH�SDLG�E\�WKH�FLW\�WR�FOHDQ�WKH�FLW\·V�WKUHH�PDMRU�WKRURXJKIDUHV�RI�KRUVH�GXQJ��WUDVK��HWF��DQG�VQRZ�LQ�WKH�ZLQWHU���7KH\�DOVR�GR�FRQWUDFW�ZRUN�IRU�ZDUG�DVVRFLDWLRQV�DQG�JXLOGV�Z 7UDQVODWRUV·�*XLOG��7KLV�VPDOO�JXLOG�KDV�DERXW����PHPEHUV�ZKR�DUH�SURILFLHQW�LQ�PDQ\�GLIIHUHQW ODQJXDJHV��DQG�DUH�XVHG�LQ�WKH�GUDIWLQJ�RI�OHJDO�SDSHUV�DQG�WKH�WUDQVODWLRQ�RI�KLVWRULFDO�GRFXPHQWV�QRW�LQ�&RPPRQ�Z 8QLRQ�RI�3DFNHUV�DQG�6DOWHUV��6DPDHO�.DUQHUHYRQ��WKH�6KLSSHUV�+RXVH�LV�ORFDWHG�LQ�WKH�3RUW�4XDUWHUZ :DWFKIXO�2UGHU�RI�1LJKWZDWFKPHQ��7KH�1LJKWZDWFKPHQ�DUH�KLUHG�E\�VKRSNHHSHUV�WR�ZDWFK�WKHLU�VKRSV��E\�QREOH�KRXVHV�WR�JXDUG�WKHLU�YLOODV��DQG�E\�VRPH�ZDUG�DVVRFLDWLRQV�WR�SDWURO�WKH�QHLJKERUKRRG���7KH�1LJKWZDWFKPHQ�KDYH�D�FORVH�UHODWLRQVKLS�ZLWK�WKH�&LW\ZDWFK�DQG�QR�IHZ�RI�LWV�PHPEHUV�DUH�UHWLUHG�RU�FXUUHQW�:DWFKPHQ���$W�QLJKW��ZKHQ�&LW\ZDWFK�SDWUROV�DUH�UHGXFHG�LQ�PDQSRZHU��1LJKWZDWFKPHQ�SDWUROV�WDNH�XS�WKH�VODFN�LQ�FHUWDLQ�DUHDV�RI�WKH�FLW\���0DVWHU�6HUJHDQW�/OHZHOO\Q�)LQVWHU��D�JUL]]OHG����\HDU�YHWHUDQ�RI�WKH�&LW\ZDWFK��JRYHUQV�WKH�*XLOG�IURP�WKH�1LJKWZDWFKPHQ·V�6WDWLRQ�ORFDWHG�LQ�WKH�0DUNHW�4XDUWHUZ :KHHOZULJKWV
�*XLOG��VPDOO�JXLOG�VHUYLFLQJ�FDUDYDQV�OHDYLQJ�WKH�FLW\�DQG�FDUWV�ZLWKLQ�WKH�FLW\���7KH�PDLQ�JXLOGKDOO�LV�LQ�WKH�(OYHQ�4XDUWHU�ZLWK�D�VPDOO�VWDWLRQ�QH[W�WR�WKH�&DUDYDQVDU\���$Q\�SUDFWLFLQJ�ZKHHOZULJKW�LQ�WKH�FLW\�PXVW�EH�D�PHPEHU�DQG�ZRUN�LQ�WKH�JXLOG�VKRSV�
00HUHUFFHHQQDDUULLHHV�V�DDQQG�G�22WWKKHU�HU�22UUJJDDQQLL]]DDWLWLRRQQVV

7KH�IROORZLQJ�LV�DQ�LQFRPSOHWH�OLVW�RI�VRPH�RI�WKH�RUJDQL]DWLRQV�DQG�PHUFHQDU\�JURXSV�WKDW�PDNH�)UHXKDYHQ�WKHLU�KRPH�EDVH���,Q�SDUHQWKHVHV�QH[W�WR�WKH�QDPH�LV�WKH�OHDGHU�RI�WKH�RUJDQL]DWLRQ�
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Z &RPSDQ\�RI�WKH�5HG�%DVLOLVN��-DUHO�0HQJXVVRQ���PHUFHQDULHV�WKDW�RFFDVLRQDOO\�GLS�LQWR�VPXJJOLQJ�WR�VXSSOHPHQW�WKHLU�LQFRPHV�Z )HOORZV�RI�WKH�$[H��%RRPHU�7RQVWHSSHU���RUJDQL]DWLRQ�RI�GZDUYHQ�ILJKWHUV�Z )UHH�$QGDOXVLDQ�*RYHUQPHQW��0DUJUDYH�+HLPEROG���IOHG�$QGDOXVLD�DIWHU�LW�IHOO�WR�WKH�:LWFKORUG�Z )UHH�&LW\�)LJKWHUV��6HUJHDQW�&RUO\�+DQLZROGW�Z +DQG�RI�WKH�/LRQ��(OLVV�*HUPDQH���D�JURXS�RI�IRUPHU�.QLJKWV�RI�WKH�6ZRUGV�Z 7KH�+RO\ILUH�6HYHQ��$ODUG�0RWKPRUJHQ���OHG�E\�D�SULHVW�RI�5DYHQLHQ�Z .QLJKWV�RI�WKH�6ZRUGV��6LU�'LHWFKHU�7XSVHQG�Z /R\DO�2UGHU�RI�'ZDUYHQ�7UDGHVPHQ��.DUQRY�5HGEHDUG���RUJDQL]DWLRQ�RI�GZDUYHQ�PHUFKDQWV�Z 7KH�1RUWKHUQ�5DQJHUV��%HQLV�+DXEHUW�Z 7KH�6HQWLQHOV��1ROJHU�.DUYDNLDQ�Z 6SHOODQ·V�*ULIIRQUDLGHUV��/HQL�6SHOODQ�Z 7KH�:KLWH�/LRQV��/DG\�6HOD�3RUWHJHQ�
))DDPPRRXXV�V�33HHRSRSOOH�H�RRI�WI�WKKH�H�))UHH�UHH�&&LWLW\\

)UHXKDYHQ�KDV�DOZD\V�EHHQ�D�SRSXODU�DGGUHVV�WR�KDYH��DQG�D�VWUROO�GRZQ�WKH�3URFHVVLRQDO�ZLOO�WXUQ�XS�D�YHULWDEOH�ZKR·V�ZKR�RI�1RUWKODQGV�QRWDEOHV���+HUH�DUH�VRPH�RI�WKH�PRVW�IDPRXV�RI�)UHXKDYHQ·V�GLYHUVH�DQG�IODPER\DQW�FURZG�
$VVHODQGUR��)HGUL�² &DSWDLQ�RI�WKH�,PSHULDO�5HJXODUV�DQG�.DUPDQL�$PEDVVDGRU�WR�)UHXKDYHQ�$\OH\�WKH�%ODFN�� KHDG�RI�WKH�LQIRUPDO�$VVDVVLQ
V�*XLOG��KDV�QR�VHDW�RQ�WKH�&RXQFLO�RI�*XLOGV�VR�KH�WKUHDWHQV�WKH�/LJKWILQJHU�*XLOGPDVWHU�LQWR��VHHLQJ�WKH�ULJKW�SDWK��%DFDE\�� SRZHUIXO�ZL]DUG�ZKR�LV�D�PHPEHU�RI�WKH�'RGHFDGUDWH�%HODO��,VKPDHO��SOD\HG�E\�0DWWKHZ�6FKQHLGHU��� D�ZL]DUG�IURP�.DUPLQJ��WKH�VHFRQG�'UDJRQFDOOHU�%LVNLOO��*ORUR�� $VVDVVLQ�RI�WKH�%ODFN�+DQG�ZKR�LV�WDVNHG�ZLWK�NLOOLQJ�WKH�3&�JURXS�%ODFNJXDUG��(LWDQ�� /LHXWHQDQW�&RPPDQGHU�RI�WKH�)UHXKDYHQ�&LW\ZDWFK��RULJLQDOO\�IURP�8OO\VLD�DQG�VHUYHG�LQ�WKH�DUP\�WKHUH�%RRQWRJJOH��+DOOLQLIHURXV��+DOOL��� IDPRXV�KDOIOLQJ�DGYHQWXUHU�EDUG�%RRQWRJJOH��-RE\�� EDOGLQJ�KDOIOLQJ�RZQHU�RI�WKH�6OXJ�DQG�7RPDWR�7DYHUQ�ZKHUH�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS�PHHWV�UHJXODUO\�IRU�OXQFK��EURWKHU�RI�+DOOL�
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%RUUH]]LDQ��0RUW�� EHJJDU�RQ�WKH�ZDWHUIURQW��VHFUHW�DJHQW�DQG�UHFUXLWHU�IRU�WKH�8KOPDQLWH�&KXUFK��PHPEHU�RI�WKH�$VVDVVLQ
V�*XLOG��WUDGHPDUN�LV�FXWWLQJ�RII�YLFWLPV�ULJKW�KDQG��KLV�ULJKW�KDQG�ZDV�FXW�RII�ORQJ�DJR�E\�EXOOLHV�%UDLHOO�� KLJK�UDQNLQJ�GUXLG�ZKR�LV�(DUWKPRWKHU�RI�,UDHDO�LQ�)UHXKDYHQ�%ULFNHU��+ROGW�² :DWFKPDQ�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�&DPHPEHUW��6HOHELDQ�� 7KH�EXV\����\HDU�ROG�3UHODWH�RI�.DPPHUOHLQ�DOVR�PDQDJHV�WR�EH�D�0DJLVWUDWH�LQ�WKH�,QIHULRU�&RXUW�LQ�KLV�IUHH�WLPH���3UHODWH�&DPHPEHUW�ZDV�RQFH�WKRXJKW�WR�EH�QH[W�LQ�OLQH�IRU�6XSUHPH�3UHODWH��EXW�KLV�ORYH�IRU�KLV�DGRSWHG�FLW\�NHSW�KLP�LQ�)UHXKDYHQ�&RUULJDQ�� 6HUJHDQW�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�&UDQGHQ��7HUULFN�� IDPRXV�FDUWRJUDSKHU��H[SORUHU��DQG�DXWKRU��DXWKRU�RI�WKLV�ERRN��UXPRUHG�WR�KDYH�WUDYHOHG�DOO�WKH�ZD\�DFURVV�WKH�:HVWHUQ�2FHDQ��*XLOGPDVWHU�RI�WKH�&DUWRJUDSKHUV·�6RFLHW\�'DQQRQ��/DG\�0F.HQQD��SOD\HG�E\�.\OH�/DQJH��� D�IHPDOH�ILJKWHU�SULHVWHVV�RI�&DUPLFKDO��PLQRU�UR\DOW\�IURP�HDVWHUQ�&DVVHQGG\�'DYHQU\��.HHJDQ�� $QFKRULWH�RI�&HOHVWLDQ�DQG�&DSWDLQ�RI�WKH�&LW\ZDWFK���+LV�FRPPRQ�XSEULQJLQJ�EHOLHV�KLV�WDOHQWV�DQG�OHDUQLQJ�'LVDQGHU� 5DYHO�² %URWKHU�RI�6DEUDH�ZKR�LV�EHVW�NQRZQ�IRU�LQVWLWXWLQJ�WKH�)HVWLYDO�RI�WKH�)ORZHUV�DQG�%LUGV�'RQQDHQ��.HOULF�� 'LYLVLRQDO�&RPPDQGHU�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�IRU�WKH�+LJK�&LW\��KH�FRPHV�IURP�D�QREOH�)UHXKDYLDQ�IDPLO\��KH�WROHUDWHV�QR�EULEHU\�DQG�KDV�KLJK�PRUDOV��KH�GHFLGHG�ZDJRQV�DQG�FDUDYDQV�PXVW�JR�WKURXJK�WKH�:DWHU�*DWH�DQG�FURVV�RYHU�WR�WKH�'DQJDDUG�5RDG�VR�WKH\�GRQ
W�JR�QRLVLO\�WKURXJK�WKH�+LJK�&LW\�'RQRZLQ��&DUHOO�� ZL]DUG�PHPEHU�RI�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS��PHPEHU�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW�RI�)UHXKDYHQ�(YHULD�� +LJK�3ULHVWHVV�RI�0DODDFKD��KHU�WHPSOH�LV�LQ�WKH�%ODFN�4XDUWHU��6KH�LV�DQ�RFFDVLRQDO�ORYHU�RI�WKH�:LWFKORUG�DQG�KHDGV�XS�KLV�H\HV�DQG�HDUV�LQ�)UHXKDYHQ�)DOHQPDUN��%\ULF�� FRXVLQ�RI�&DUULVVD��*XLOGPDVWHU�RI�WKH�6KLSZULJKWV·�*XLOG��JLYLQJ�WKH�)DOHQPDUNV�D�YLUWXDO�VWUDQJOHKROG�RQ�DOO�VHD�ERUQH�WUDIILF��DOWKRXJK�%\ULF�GRHVQ·W�DOZD\V�IROORZ�KLV�PRUH�SRZHUIXO�VLVWHU�)DOHQPDUN��&DUULVVD�² &DUULVVD�EHFDPH�KHDG�RI�WKH�)DOHQPDUN�0HUFKDQWV�&DUWHO�ZKHQ�VKH�ZDV�RQO\����DQG�KDV�UXQ�LW�ZLWK�DQ�LURQ�ILVW�HYHU�VLQFH���1R�RQH�LV�FRPSODLQLQJ�DERXW�KHU�KHDY\�KDQGHGQHVV�DV�VKH�KDV�DOVR�PDGH�WKH�FDUWHO�D�ORW�RI�PRQH\�DQG�ZLHOGV�WUHPHQGRXV�SROLWLFDO�LQIOXHQFH���&DUULVVD�LV�*XLOGPLVWUHVV�RI�0HUFKDQWV
�DQG�5HWDLOHUV·�8QLRQ�LQ�)UHXKDYHQ�DQG�FRQWUROV�D�ODUJH�EORFN�RI�YRWHV�RQ�WKH�&RXQFLO�RI�*XLOGV�)DOHQPDUN��5HQDWWH�² VLVWHU�RI�%\ULF��OLYHV�RII�RI�KHU�DOORZDQFH�DQG�VXSSRUWV�DUWLVWV�LQ�WKH�2OG�0D\RUV�+RXVH���7KLV�LV�IURZQHG�XSRQ�E\�WKH�UHVW�RI�WKH�IDPLO\�)HQLJKXW]��%UXQQD�� SULHVWHVV�RI�,UDHDO��PHPEHU�RI�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS�
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)HQVWHU��'UDNH�² )UHXKDYHQ�&LW\�'LUHFWRU�RI�5HFRUGV�DQG�$UFKLYHV)OLFHUV��7UL[L�� JQRPH�ILJKWHU�WKLHI�PHPEHU�RI�WKH�:KLWH�/LRQV�PHUFHQDULHV��KH�KDV�VDYHG�WKH�JURXS�PRUH�WKDQ�RQFH�ZLWK�KLV�GDQFLQJ�VKRUW�VZRUG�)O\QQ�� 6HUJHDQW�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�)UDTXDQR]RU�� SRZHUIXO�PDJH�RULJLQDOO\�IURP�.DPPHUDQGHU�ZKR�PRYHG�WR�)UHXKDYHQ�DIWHU�WKH�'DUN�:DUV��PHPEHU�RI�WKH�'RGHFDGUDWH�)UR\��%HOOD�� IDPRXV�RSHUD�VLQJHU�DW�WKH�&LYLF�)HVWKDOO��%HVLGHV�EHLQJ�(LWDQ�%ODFNJXDUG·V�ORYHU��VKH�LV�DOVR�D�'UDJRQIULHQG�*DOK\YHQ��5H[�² &DSWDLQ�RI�WKH�)UHXKDYHQ�5DQJHUV�DW�)RUW�$WDOLVVD�*DPDORQ��.DULD�� +LHUDUFK�RI�7HOHQQD��KHDG�RI�WKH�3ULHVWV
�&RXQFLO��KDV�D�VHDW�RQ�WKH�&RXQFLO�RI�*XLOGV�*HDU\��9DO�� 'LYLVLRQDO�&RPPDQGHU�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�IRU�WKH�0DUNHW�4XDUWHU��RFFDVLRQDOO\�EULEHG�DQG�HQMR\V�D�JRRG�GULQN�QRZ�DQG�WKHQ�EXW�D�JRRG�FRPPDQGHU�ZLWK�WKH�UHVSHFW�RI�KLV�WURRSV�*LEERQV��.RUEXUW�� *XLOG�VFULEH�IRU�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW��RGGEDOO�DQG�NHHSV�WR�KLPVHOI��KLJKO\�SODFHG�$VVDVVLQ�RI�WKH�%ODFN�+DQG�*LOJDUDP�� D�PLQRU�WKLHI�ZKR�VXSSRUWV�3DWWR�2
6KXVV�DV�WKH�QHZ�*XLOGPDVWHU�RI�WKH�/LJKWILQJHU�*XLOG�*UH\IDOFRQ��'UDYRPDU��SOD\HG�E\�0DWWKHZ�3DWWRQ��� D�GZDUYHQ�ILJKWHU�IURP�/XQGHUKROP�+DOVWHGGHU��%HUQG�² 7KH�PD\RU�RI�-DQVEHUJ���7KLV�FUXVW\�JQRPH�LV�D�IRUPHU�IRUHPDQ�DW�$QVEDFK�0LQH�ZKR�IDYRUV�WKDW�PLQH�LQ�DQ\�GHFLVLRQV�UHJDUGLQJ�WKH�PLQLQJ�RSHUDWLRQV�+DP]D��$KPHW�,EQ�² 6XSHULQWHQGHQW�RI�WKH�&LW\�:DWHUZRUNV���$KPHW�LV�RULJLQDOO\�IURP�8OO\VLD�EXW�IRXQG�WKDW�)UHXKDYHQ�ZDV�WKH�EHVW�SODFH�WR�DSSO\�KLV�HQJLQHHULQJ�JHQLXV��ZLWK�ZKLFK�KH�QRZ�RYHUVHHV�WKH�VHZHU��FLVWHUQ��DQG�DTXHGXFW�V\VWHPV�-D]RRQ�² 2QH�RI�WKH�IHZ�UHVLGHQWV�RI�)UHXKDYHQ�RI�=DNKDULDQ�DQFHVWU\��WKH�+RO\�6HUYDQW�RI�&KLDQD�LV�RQH�RI�WKH�ROGHVW�DQG�PRVW�UHVSHFWHG�PHPEHUV�RI�KLV�SULHVWKRRG���+RZHYHU��WKH�+RO\�6HUYDQW�JLYHV�FOHDU�DQVZHUV�RQO\�WR�WKRVH�TXHVWLRQHUV�ZKR�KDYH�EHHQ�SHUVRQDOO\�UHIHUUHG�E\�RQH�RI�KLV�FORVH�IULHQGV���$OO�RWKHU�LQTXLUHUV�XVXDOO\�JHW�FU\SWLF�DQVZHUV�WR�WKHLU�TXHULHV�-HODQWUX��6DOULVVD�² HOYHQ�&DSWDLQ�RI�WKH�)UHXKDYHQ�*ULIIRQULGHUV�-HVVHWK��3DUHQ�� RZQHU�RI�7KH�:DUULRU
V�5HVW�7DYHUQ�LQ�WKH�%ODFN�4XDUWHU��VHOOV�LOOHJDO�ZHDSRQV�LQ�D�EDFN�URRP��TXDUWHUPDVWHU�IRU�WKH�/LJKWILQJHU�*XLOG��WKH�/LJKWILQJHU�*XLOG�VDWHOOLWH�*XLOGKRXVH�LV�ORFDWHG�LQ�WKH�EDVHPHQW�DQG�UXQ�E\�3DUHQ��KH�VXSSRUWV�+DUOO�.XUODQG�DV�*XLOGPDVWHU�.KHOEHQ��-RQGDU�� *XLOGPDVWHU�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW�DQG�5HJHQW�RI�WKH�&ROOHJH�RI�:L]DUGU\��RULJLQDOO\�IURP�=DNKDU��PDQ\�SHRSOH�REMHFWHG�ZKHQ�KH�JRW�ERWK�SRZHUIXO�SRVLWLRQV��D�YHU\�EXV\�PDQ�ZLWK�ERWK�SRVLWLRQV��-RQGDU�GRHV�QRW�VWDQG�IRU�SHRSOH�ZKR�ZDVWH�KLV�WLPH�DQG�ZLOO�DFW�YHU\�UHWLFHQW�DQG�LPSDWLHQW��DOWKRXJK�KH�LV�FDUHIXOO\�WDNLQJ�LQ�HYHU\WKLQJ�WR�GLJHVW�ODWHU�
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.OLPD��&DGDH�� +RO\�0DUVKDO�RI�.DPPHUOHLQ��7KLV�\RXQJ�DQG�HDJHU�SULHVWHVV�LV�LQ�FKDUJH�RI�WKH�VPDOO�VXE�FKDSHO�GHGLFDWHG�WR�.DPPHUOHLQ�LQ�&DVWOH�)UHXKDYHQ���6KH�LV�DOVR�D�PHPEHU�RI�WKH�&LW\ZDWFK·V�6�0�$�7��WHDP�DQG�RFFDVLRQDOO\�DGPLQLVWHUV�GHWHFWLRQ VSHOOV�IRU�WKH�&RXUWV�.XUODQG��+DUOO�� UXQV�7KH�6LOYHU�&RDFK�,QQ��DQ�LQQ�LQ�)UHXKDYHQ��E\�GD\��WKLHYHV�E\�QLJKW��*XLOGPDVWHU�RI�WKH�/LJKWILQJHU�*XLOG��LQ�IHDU�RI�WKH�$VVDVVLQ
V�*XLOG�GRLQJ�VRPHWKLQJ�WR�KLP�RU�KLV�IDPLO\��RWKHU�HOHPHQWV�LQ�WKH�/LJKWILQJHU�*XLOG�DUH�WU\LQJ�WR�RXVW�KLP�IURP�WKH�*XLOGPDVWHUVKLS�.XUODQG��5RG\�� +DUOO
V�ZLIH��GDXJKWHU�RI�D�SRRU�EDNHU��RYHUVHHV�WKH�SURVWLWXWHV�ZKR�SO\�WKHLU�WUDGH�LQ�7KH�6LOYHU�&RDFK�,QQ�/DVDUDOHHQ�� 0DWULDUFK�RI�&DUPLFKDO�IRU�)UHXKDYHQ�/HNNOH��$PRV�� JQRPH�ZHDSRQHHU��RZQV�VKRS�)DPRXV�$PRV
V�:HDSRQV��PRVWO\�XVHOHVV�JQRPH�LQYHQWLRQV��EXW�DQ�RFFDVLRQDO�UHDO�JHP�/RFNODZ��'DQ\HQ�� D�VPDOO�PHUFKDQW�ZKR�UXQV�D�ZDUHKRXVH�RQ�+LJKIURQW�6WUHHW�/XGHQZLFN��-XOHV�� /RUG�+LJK�0D\RU�RI�)UHXKDYHQ��,W�LV�UXPRUHG�WKDW�-XOHV�ZDV�RQFH�WKH�$VVLVWDQW�*XLOGPDVWHU�RI�WKH�/LJKWILQJHU�*XLOG��EXW�KH�PXVW�KDYH�VWURQJ�VHFUHW�VXSSRUW�IURP�WKH�LOOHJLWLPDWH�SURIHVVLRQV�WR�KDYH�EHFRPH�/RUG�0D\RU�0DDUWHQ��-DQ�� $VVLVWDQW�*XLOGPDVWHU�RI�WKH�$GYHQWXUHUV
�DQG�0HUFHQDULHV
�8QLRQ�0DFN�WKH�.QLIH�� VNLOOHG�DVVDVVLQ�ZKR�GRHV�QRW�DVVRFLDWH�ZLWK�WKH�LQIRUPDO�$VVDVVLQV
�*XLOG�EXW�KDV�DV�PXFK�SRZHU��LI�QRW�PRUH��WKDQ�$\OH\�WKH�%ODFN��D�QDPH�XVHG�WR�VFDUH�NLGV��PD\�RU�PD\�QRW�H[LVW��OLNH�.DLVHU�6R]H�IURP�WKH�PRYLH�
7KH�8VXDO�6XVSHFWV
�0DQWHYLHZ��%HODQGRU�² 6XSUHPH�)UHHKROGHU�DQG�EURWKHU�RI�7DOLVVD��7KH�0DQWHYLHZV�DUH�DQ�DQFLHQW�SRZHUIXO�IDPLO\�LQ�)UHXKDYHQ��VHYHUDO�KDYH�VHUYHG�DV�/RUG�0D\RU�0DQWHYLHZ��7DOLVVD�² *XLOGPLVWUHVV�RI�WKH�-HZHOHUV�DQG�*HPRORJLVWV�&RPELQH�0DUMHN��*DULO�� *XLOGPDVWHU�RI�WKH�$GYHQWXUHUV
�DQG�0HUFHQDULHV
�8QLRQ�0HONDOXQG��/XWKHU�� &DSWDLQ�RI�WKH�&LW\ZDWFK�0HQJXVVRQ��-DUHO�² OHDGHU�RI�WKH�&RPSDQ\�RI�WKH�5HG�6WLUJH�0RUWHQKHLP��.DUO�² 0LOLWLD�&RPPDQGHU�RI�&LYLO�0LOLWLD�IRUFHV�RXWVLGH�WKH�)UHH�&LW\�EDVHG�DW�-DQVEHUJ�.HHS��KDUG��ELWWHU�PDQ�HYHU�VLQFH�KLV�IDPLO\�ZDV�NLOOHG�LQ�DQ�RUF�UDLG�LQ�VRXWKHUQ�&DVVHQGG\�0RWKPRUJHQ��$ODUG�² SULHVW�RI�5DYHQLHQ�DQG�OHDGHU�RI�WKH�+RO\ILUH�6HYHQ�PHUFHQDU\�JURXS�0XKOHQEHUJ��5HP\�� )UHXKDYHQ�&LW\�7UHDVXUHU��VHFUHWO\�VWHDOLQJ�PRQH\�WR�VXSSRUW�H[WUDYDJDQW�FORWKHV�EX\LQJ�VSUHHV�1DUVDOOHV��(GZ\Q�� :DWFKPDQ�LQ�)UHXKDYHQ�&LW\ZDWFK��YHU\�FRQFHLWHG��RQO\�JRW�KLV�SRVLWLRQ WKURXJK�KLV�IDWKHU
V�LQIOXHQFH�1DUVDOOHV��0HQGHO�� )UHXKDYHQ�&LW\�'LUHFWRU�RI�&XVWRPV�DQG�'XWLHV��(GZ\Q
V�IDWKHU��DV�)UHXKDYHQ·V�WD[PDQ�IRU�WHQ�\HDUV��0HQGHO�KDV�GHYHORSHG�DQ�
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H[WUHPHO\�HIIHFWLYH�V\VWHP�WR�NHHS�WKH�)UHH�&LW\·V��DQG�KLV��FRIIHUV�IXOO���$V�ORQJ�DV�WKH�/RUG�0D\RU�LV�VDWLVILHG�ZLWK�WKH�PRQH\�IORZ��KH�WHQGV�WR�GLVUHJDUG�FRPSODLQWV�DERXW�WKH�'LUHFWRU·V�PHWKRGV�1RUVRYLFK��'DO�� JXLOGPDVWHU�RI�WKH�+RWHOLHUV�DQG�7DYHUQPDVWHUV�$VVRFLDWLRQ��RZQHU�RI�WKH�6LJQ�RI�WKH�*ROGHQ�2UDQJH�,QQ�LQ�WKH�)RUHLJQ�4XDUWHU�2UFPDVKHU��'RUPDOD�� 'LYLVLRQDO�&RPPDQGHU�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�IRU�WKH�6FKRODUV�4XDUWHU��GZDUI��ZKR�VLQJV�ZKHQ�VKH�LV�LQ�EDWWOH�2
6KXVV��3DWWR�� WKLHI�ZKR�EHORQJV�WR�WKH�/LJKWILQJHU�*XLOG��KH�LV�OHDGLQJ�WKH�IDFWLRQ�WKDW�ZDQWV�+DUOO�.XUODQG�RXW�DV�*XLOGPDVWHU�3DWULNDQ��/LV�� 6HQLRU�/LEUDULDQ�RI�WKH�*UHDW�/LEUDU\�RI�)UHXKDYHQ�8QLYHUVLW\���7KLV�IRUPHU�6W\NOOLDQ�OHIW�WKH�EDUEDULDQV�DW�D�WHQGHU�DJH�WR�MRLQ�&KLDQD·V�SULHVWKRRG��IURP�ZKLFK�WKH�6HQLRU�/LEUDULDQVKLS�SRVLWLRQ�QDWXUDOO\�IROORZHG���%HIRUH�MRLQLQJ�WKH�IDFXOW\�DW�)UHXKDYHQ�8QLYHUVLW\��KH�ZDV�D�PRQN�DW�WKH�0RQDVWHU\�RI�6W��&DPPHUHUL�LQ�.DUPLQJ��ZKHUH�KH�PLJKW�RU�PLJKW�QRW�KDYH�VHHQ�SULYLOHJHG�LQIRUPDWLRQ�3LGHUUH��.HSOLQ��SOD\HG�E\�=HY�%LQGHU��� KDOIOLQJ�WKLHI�IURP�8OO\VLD��3LUHQQ
ZHL�VS\�3RUWHJHQ��/DG\�6HOD�� KHDG�RI�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS��D�KDOI�HOI�EDUG�5DHEOHMRUQ�WKH�,VOHVPDQ�� SRZHUIXO�EDUEDULDQ�PDJH�ZKR�LV�D�PHPEHU�RI�WKH�'RGHFDGUDWH�5DLQEULGJH��'DHQD�² *XLOGPLVWUHVV�RI�WKH�6HDIDUHUV·�*XLOG�DQG�SULHVWHVV�RI�=HU\V�5DQGROSK��7HGGHQ�� ORUG�RI�5DQGROSK�0DQRU��FODLPV�WR�KDYH�DQ�REVFXUH�WLWOH�IURP�&DVVHQGG\��/RUG�5DQGROSK�HQMR\V�WKH�RFFDVLRQDO�YLVLWRU��EXW�RQO\�LI�WKH\�DUH�ZHOO�HGXFDWHG�DQG�FDQ�GHEDWH�WKH�SROLWLFV�RI�WKH�1RUWKODQGV�ZLWK�KLP�5HQQHQ�� 6HUJHDQW�RI�WKH�&LW\ZDWFK�5HWWLVRQ��%HUW�� RZQHU�RI�7KH�7KUHH�%OLQG�*HHVH�7DYHUQ��,PSHULDO�DJHQW�5KHD��*LQHUYD�² )UHXKDYHQ�VRFLDOLWH�ZKR�LV�RIWHQ�VHHQ�LQ�WKH�FRPSDQ\�RI�5HP\�0XKOHQEHUJ���6KH�LV�DOVR�VHFUHWO\�D�ZRUVKLSHU�RI�0DODDFKD�DQG�SDVVHV�RQ�DQ\�XVHIXO�LQIR�DERXW�WKH�FLW\�JRYHUQPHQW�WR�(YHULD��ZKR�SDVVHV�LW�RQ�WR�WKH�:LWFKORUG���7KH�LURQ\�LQ�WKLV�LV�WKDW�ZKLOH�WKH�/RUG�0D\RU�ZDV�DEOH�WR�IHUUHW�RXW�FHOOV�RI�WKH�:LWFKORUG�ZLWK�WKH�KHOS�RI�KLV�IRUPHU�FROOHDJXHV�LQ�WKH�/LJKWILQJHU�*XLOG��KH�FDQQRW�VHH�WKLV�VS\�EHFDXVH�KH�LV�DWWUDFWHG�WR�KHU�5LPEHUJHU��7RE��6DEOHPDU��<DWULQD�� 5HYHUHG�0RWKHU�RI�6LUHDQD��UXQQLQJ�IURP�KHU�FULPLQDO�SDVW�6W��9UDLQ��+RQRUDEOH�$EQHU�² +LJK�/RUG�0DJLVWUDWH�RI�WKH�6XSHULRU�&RXUW��IDWKHU�RI�WKH�H[SORUHU�EURWKHUV�&HUDQ�DQG�0DUFHOOLQ�6W��9UDLQ���/RUG�0DJLVWUDWH�6W��9UDLQ�LV�D�KLJKO\�KRQRUDEO\�PDQ�ZKR�LV�RIWHQ�FRQVXOWHG�RQ�DOO�PDWWHUV�RI�ODZ���+H�LV�DOVR�D�GHDFRQ�DW�WKH�7RZHU�RI�/DZ�DQG�D�WUXVWHG�
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IULHQG�RI�3UHODWH�&DUOHPEHUW���7KH�6W��9UDLQV�DUH�DQ�DQFLHQW�PLQRU�QREOH�IDPLO\�IURP�.DPPHUDQGHU�6RUHOHDQ��.DWKHQD � /DG\�&RPPDQGHU�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�6WHOW]HQYHUJHU��$QGHUV�² ,VOHPDQ�DQG�IRUPHU�&DVVHQGLDQ�QDYDO�FDSWDLQ�WKDW�UHWLUHG�DQG�RSHQHG�WKH�+HOPVPDQ�7DYHUQ�LQ�WKH�3RUW�4XDUWHU6WRQHEHDUG��0DUDN�� YHU\�JRRG�GZDUYHQ�ZHDSRQVPLWK��QRW�YHU\�ZHOO�NQRZQ�7HJJOH��&ROJULP�� 3ULHVW�RI�&DUPLFKDHO��&ROJULP�LV�YHU\�UHOLJLRXV�DQG�VWXEERUQ�WR�D�IDXOW���7KLV�FDQ�EH�D�VKRUWFRPLQJ��DV�VRPH�SHRSOH�UHVHQW�KLV�VWXEERUQQHVV��DQG�KH�KDV�PRUH�WKDQ�RQH�HQHP\�ZLWKLQ�WKH�FKXUFK���&ROJULP�KROGV�VHUYLFHV�LQ�WKH�VPDOO�VXE�FKDSHO�LQ�&DVWOH�)UHXKDYHQ�DQG�LV�D�PHPEHU�RI�WKH�2UGHU�RI�6W��0DEE\�7HQEUXQN��&KHOLV�� KXPDQ�ILJKWHU�PHPEHU�RI�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS�7KLVWOHIRRW��0LM�² KDOIOLQJ�JXLOGPDVWHU�RI�WKH�$OOLHG�&RXULHUV�7RQVWHSSHU��%RRPHU�² GZDUI��)HOORZV�RI�WKH�$[H7UHOO��*RUPDQ�² 3URYRVW�DQG�6HQLRU�7XWRU�RI�)UHXKDYHQ�8QLYHUVLW\��KH�VSHFLDOL]HV�LQ�8OO\VLDQ�KLVWRU\�DQG�LV�RIWHQ�FRQVXOWHG�E\�WKH�/RUG�0D\RU�RQ�8OO\VLDQ�IRUHLJQ�LVVXHV���*RUPDQ�LV�TXLWH�D�ZRPDQL]HU�ZKR�RIWHQ�YLVLWV�VRPH�RI�OHVV�UHSXWDEOH�ZRPHQ�LQ�)UHXKDYHQ��7XII\� *ROR�² FKDULVPDWLF�JQRPH�DGYLVRU�WR�WKH�/RUG�0D\RU��%HFDXVH�*ROR�LV�D�UHDO�SRZHU�PRQJHU�DQG�DPELWLRXV��KH�KDV�JRWWHQ�RQ�WKH�EDG�VLGH�RI�PDQ\��EXW�WKH�JRRG�VLGH�RI�WKH�/RUG�0D\RU���+LV�RIILFLDO�WLWOH�LV�'HSXW\�/RUG�0D\RU��EXW�EHIRUH�KH�JRW�WKH�/RUG�0D\RU·V HDU��VXFK�D�SRVLWLRQ�GLG�QRW�H[LVW���,W�UHPDLQV�WR�EH�VHHQ�ZKDW�ZLOO�KDSSHQ�WR�WKH�FRQWLQXLW\�RI�WKH�JRYHUQPHQW�LI�WKH�/RUG�0D\RU�LV�LQFDSDFLWDWHG�7XSVHQG��6LU�'LHWFKHU�� .QLJKW�/LHXWHQDQW�RI�WKH�6ZRUGV��OHDGHU�RI�WKH�6ZRUGVODQGV�GHOHJDWLRQ�WR�)UHXKDYHQ�9DQGHUKH\GHQ�� SUREDEO\�WKH�PRVW�SRZHUIXO�PDJH�LQ�DOO�RI�WKH�1RUWKODQGV��PHPEHU�RI�WKH�'RGHFDGUDWH�YRQ�0DUULQJKDXVHQ��&RQUDG�� )UHXKDYHQ�&LW\�&XVWRPV�&ROOHFWRU��KH�LV�D�YHU\�ULFK�PDQ�IURP�D�KLJK�IDPLO\��LQ�FKDUJH�RI�FROOHFWLQJ�FXVWRPV�WROOV��KH�LV�DQ�,PSHULDO�DJHQW�:HOORE\��)UHGHUHFN�� +RO\�&DQRQ�RI�5DYHQLHQ�:KLWHKHDG��)ODUJRV�� KXPDQ�ZHDSRQHHU��UXQV�:KLWHKHDG�DQG�6RQV��)LQH�:HDSRQHHUV��FDWHUV�WR�XSSHU�FODVV��EX\V�ZHDSRQV�IURP�0DUDN�6WRQHEHDUG�DQG�VHOOV�WKHP�IRU�LQIODWHG�SULFHV��ZLIH�GLHG�WZR�\HDUV�DJR�IURP�D�KHDG�GLVHDVH�:KLWHKHDG��5D\EXUQ�� )ODUJRV
V�ROGHVW�VRQ��KHOSV�UXQ�ZHDSRQV�VKRS��FRQFHLWHG�:KLWHKHDG��7XOO�� )ODUJRV
V�\RXQJHVW�VRQ��ZDWFKPDQ�LQ�)UHXKDYHQ�&LW\ZDWFK��QRWRULRXV�GULQNHU�DQG�SDUW\JRHU�:\WWHU��5HJJLH�� 6HUJHDQW�RI�WKH�)UHXKDYHQ�&LW\ZDWFK�<DUQHQQ��.\H�� KXPDQ�ILJKWHU�PDJH�PHPEHU�RI�WKH�:KLWH�/LRQV�PHUFHQDU\�JURXS�
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<DUQHQQ��5DHYOHQ�� $VVLVWDQW�*XLOGPDVWHU�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW��VXSSOLHV�KLV�GDXJKWHU�.\H�ZLWK�ZHDSRQV�DQG�PDJLFDO�LWHPV�
77KKH�H�//D\�RD\�RI�WI�WKKH�H�&&LWLW\\
0XFK�RI�WKH�DYDLODEOH�JURXQG�ZLWKLQ�WKH�FLW\�ZDOOV�KDV�EHHQ�EXLOW�RQ��WKRXJK�WKHUH�LV�QR�FRQVWUXFWLRQ�RQ�D�QDUURZ�VWULS�RI�ODQG�DORQJ�WKH�LQVLGH�RI�WKH�ZDOOV��SHU�FLW\�RUGLQDQFH��QR�EXLOGLQJ�PD\�WRXFK�WKH�ZDOO��WR�SUHYHQW�XQIULHQGO\�IDFWLRQV�IURP�GULOOLQJ�LQWR�WKH�VWRQHZRUN�DQG�EUHDFKLQJ�WKH�ZDOO����7KUHH�PDLQ�WKRURXJKIDUHV�GLYLGH�WKH�FLW\�LQWR�VL[�GLIIHUHQW�VHFWLRQV��DOO�PHHWLQJ�DW�&RUEHQ·V�)RXQWDLQ�LQ�WKH�FHQWHU�RI�WKH�&HQWUDO�6TXDUH���%HJLQQLQJ�DW�WKH�VRXWKZHVW�JDWH��WKH�/LJKW�*DWH��WKH�&RQFRXUVH�OHDGV�IURP�WKH�&RDVWDO�+LJKURDG�WR�WKH�:DWHU�*DWH�LQ�WKH�QRUWKHDVW��WR�WKH�/RQJUXQ�9DOOH\����7KH�3URFHVVLRQDO�VWDUWV�IURP�6W��0DUN·V�*DWH�LQ�WKH�+LJK�&LW\��WKURXJK�WKH�+LJK�*DWH�LQWR�WKH�/RZHU�&LW\��SDVVLQJ�WKURXJK�WKH�0DUNHW�DQG�6FKRODUV·�4XDUWHUV�EHIRUH�WHUPLQDWLQJ�DW�WKH�$FDGHPLF�*DUGHQV�&LUFOH�LQ�IURQW�RI�WKH�8QLYHUVLW\�RI�)UHXKDYHQ���&RPPHUFLDO�6WUHHW�LV�WKH�PDLQ�WUDGH�DFFHVV�WKURXJK�WKH�FLW\��VWDUWLQJ�DW�WKH�SRUW��ELVHFWLQJ�WKH�&HQWUDO�6TXDUH��DQG�OHDGLQJ�WKURXJK�WKH�6WRQHJDWH�WR�6WRQHIURQW�DQG�WKH�&DUDYDQVDU\���,QDUJXDEO\�WKH�EHVW�ZD\�WR�VHH�WKH�FLW\��&RPPHUFLDO�6WUHHW�LV�DOZD\V�EXV\�ZLWK�WUDIILF�EXW�ZHOO�PDLQWDLQHG��HYHQ�LQ�EDG�ZHDWKHU���$OO�WKUHH�URDGV�DUH�SDYHG�ZLWK�FREEOHVWRQHV�DQG�KDYH�UDLQ�JXWWHUV�OHDGLQJ�WR�WKH�FLW\�VHZHUV���7KUHH�GHFDGHV�DJR��WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW�FRQVWUXFWHG�FRQWLQXDO�OLJKW VWUHHW�ODPSV�IRU�WKH�HQWLUH�OHQJWK�RI�DOO�WKUHH�VWUHHWV�DV�D�VHUYLFH�SURMHFW�IRU�WKH�FLW\��HDFK�ODPS�LV�����IHHW�DSDUW�DQG�WKH\�KDYH�JUHDWO\�UHGXFHG�QLJKWWLPH�FULPH�DORQJ�WKH�PDLQ�URDGV�LQ�WKH�ODVW����\HDUV���7KUHH�DGGLWLRQDO�VWUHHWV�RI�QRWH��ERWK�SDYHG�DQG�GUDLQHG�DV�ZHOO��DUH�WKH�3RUWZD\�DWRS�WKH�TXD\�WKDW�DQFKRUV�WKH�GRFNV��5LQJ�5RDG�FLUFOLQJ�DURXQG�WKH�&HQWUDO�6TXDUH�DQG�0DUNHW�4XDUWHU�LQ�JHQHUDO��DQG�&DVWOH�6WUHHW��ZKLFK�UXQV�IURP�&DVWOH�)UHXKDYHQ�SDVW�&LW\�+DOO�WR�WKH�QDYDO�EDVH�DQG�+LJKSRUW���7KH�3RUWZD\�LV�FRQVWUXFWHG�RI�VWRQH�IURP�WKH�KLOOV�DERYH�)UHXKDYHQ�DQG�UXQV����IHHW�DERYH�WKH�ZDWHU�RI�)UHXKDYHQ�%D\��DFFHVV�WR�WKH�GRFNV�EHORZ�LV�PDGH�E\�PHDQV�RI�VWDLUV�DQG�SXOOH\�FUDQHV���7KLV�IHDWXUH�UHGXFHV�WKH�ULVN�RI�DQ\�VHD�ERUQH�DWWDFN�RQ�WKH�FLW\�DQG�JLYHV�GHIHQGHUV�D�KLJK�JURXQG�IURP�ZKLFK�WR�ILUH�RQ�DWWDFNHUV���7KH�5LQJ�5RDG�DURXQG�WKH�&HQWUDO�6TXDUH�KDV�IRXU�SOD]DV�DORQJ�LWV�OHQJWK��RQH�DW�HDFK�FDUGLQDO�GLUHFWLRQ��'XQQ�/RULQJ�&RPPRQV�DW�QRUWK��9DQ�6DUDQVN�&RPPRQV�DW�HDVW��%ODXVWHLQ�*UHHQV�DW�VRXWK��DQG�WKH�3RUWJDWH�3OD]D�DW�ZHVW�(QWUDQFH�FDQ�EH�KDG�LQWR�WKH�FLW\�E\�PHDQV�RI�ILYH�JDWHV��HDFK�PRUH�WKDQ�����IHHW�WDOO�DQG�FRQWDLQLQJ�WZR�VHWV�RI�LURQ�ERXQG�VROLG�RDN�GRRUV�SURWHFWHG�E\�PDVVLYH�GRXEOH�WRZHUV��SRUWFXOOLVHV��PXUGHU�KROHV�DQG�PDQ\�RWKHU�GHIHQVLYH�IHDWXUHV���&ORFNZLVH�IURP�WKH�QRUWKZHVW�FRUQHU��WKH�HQWUDQFHV�DUH�6W��0DUN·V�*DWH�LQWR�WKH�+LJK�&LW\��WKH�:DWHU�*DWH�E\�WKH�&LW\�&LVWHUQ��WKH�6WRQHJDWH�RQ�
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WKH�.ODQGHOEHUJ�7UDGHURDG��WKH�)DUPHUV�*DWH�LQ�WKH�VRXWKHDVW�FRUQHU��DQG�WKH�/LJKW�*DWH�RQ�WKH�&RDVWDO�+LJKURDG�7KH�%ODFN�4XDUWHU�LV�KRPH�WR�)UHXKDYHQ·V�SRRU�DQG�VHHG\�PDVVHV���0DQ\�SHRSOH�LQ�WKH�TXDUWHU�DUH�JRRG�DQG�KRQHVW�HQRXJK��EXW�ZRUVW�FULPLQDOV�LQ�)UHXKDYHQ�FDQ�DOVR�EH�IRXQG�KHUH���7KH�QDUURZ�DOOH\V�DQG�FRXUWV�RI�WKH�TXDUWHU�WZLVW�DQG�WXUQ�LQ�D�FKDRWLF�PDQQHU�DQG�WKH�EXLOGLQJV�WKHPVHOYHV�VHHP�WR�OHDQ�RYHU�WKH�SDVVDJHZD\V���,W�LV�QR�PHDQ�IHDW�WR�JHW�ORVW�LQ�WKH�%ODFN�4XDUWHU��HQWHULQJ�WKH�TXDUWHU�LV�XQZLVH��DQG�FDQ�EH�GRZQULJKW�GHDGO\�DW�QLJKW���7KH�)LVK�0DUNHW�LV�WKH�ODUJHVW�VLQJOH�VWUXFWXUH�LQ�WKH�TXDUWHU��ORFDWHG�DW�WKH�HQG�RI�WKH�3RUWZD\���+RZHYHU��LW�FRXOG�EH�DUJXHG�WKDW�DV�PRVW�RI�WKH�EXLOGLQJV�DUH�VRPHKRZ�FRQQHFWHG��WKH�TXDUWHU�LV�RQH�KXJH��FRQVWDQWO\�FKDQJLQJ�EXLOGLQJ�2ULJLQDOO\�WKH�KRPH�RI�)UHXKDYHQ·V ZHDOWK\�PLGGOH�DQG�PLQRU�FODVVHV��WKH�(OYHQ�4XDUWHU�XQGHUZHQW�DQ�RGG�WUDQVIRUPDWLRQ�VKRUWO\�DIWHU�WKH�RXWHU�FLW\�ZDOOV�ZHUH�EXLOW���(OYHV�IURP�DFURVV�WKH�1RUWKODQGV�FDPH�WR�)UHXKDYHQ�VHHNLQJ�LWV�WROHUDQW�DQG�FRVPRSROLWDQ�DWPRVSKHUH��DQG�VORZO\�EHJDQ�WR�PRYH�LQWR�WKH�(OYHQ�4XDUWHU���7KH�4XDUWHU·V�IRUPHU�UHVLGHQWV�JUDGXDOO\�VKLIWHG�LQWR�WKH�)RUHLJQ�4XDUWHU�DIWHU�WKH�IHDUV�WKDW�KDG�FDXVHG�WR�IRUPDWLRQ�RI�WKH�)RUHLJQ�4XDUWHU�VXEVLGHG���(OYHV�VWLOO�RQO\�PDNH�XS�D�PLQRULW\�RI�WKH�(OYHQ�4XDUWHU·V�UHVLGHQWV��EXW�WKH\�KDYH�D�PDMRU�LPSDFW�RQ�LW���7KH�TXDUWHU�LV�D�QLFH�DQG�TXLHW�SODFH�WR�HVFDSH�WKH�KXVWOH�DQG�EXVWOH�RI�WKH�FLW\�QHDU�WKH�TXDUWHU·V�WZR�WHPSOHV��EXW�WKHUH�DUH�GLVUHSXWDEOH�SRUWLRQV�RI�WKH�TXDUWHU�FORVHU�WR�WKH�%ODFN�4XDUWHU���$�ODUJH�SRUWLRQ�RI�WKH�(OYHQ�4XDUWHU�EXUQHG�FRPSOHWHO\�WR�WKH�JURXQG�GXULQJ�ILJKWLQJ�ZKHQ�WKH�:LWFKORUG�XQGHUPLQHG�WKH�FLW\�ZDOOV�LQ�ODWH�9ROOHQNDOW��������1R�UHFRQVWUXFWLRQ�KDV�VWDUWHG�LQ�WKH�EXUQHG�GLVWULFW��ZKLFK�LV�VRXWK�RI�:DWFK�:D\�DQG�HDVW�RI�WKH�&RQFRXUVH��DQG�WKHUH�KDYH�EHHQ�DQ�LQFUHDVLQJ�QXPEHU�RI�FRPSODLQWV�WR�WKH�&LW\ZDWFK�DERXW�SRVVLEOH�XQGHDG�WKHUH���)RUWXQDWHO\��WKH�(OYHQ�4XDUWHU�&LW\ZDWFK�VWDWLRQ�LV�ORFDWHG�XS�:DWFK�:D\�IURP�WKH�UXLQHG�DUHD�:KHQ�WKH�/RZHU�&LW\�ZDOOV�ZHUH�EXLOW�LQ�������D�VHSDUDWH�VHFWLRQ�RI�WKH�FLW\�ZDV�VHW�DVLGH�IRU�UHVLGHQWV�ZKR�ZHUH�QRW�DFWXDO�FLWL]HQV�RI�)UHXKDYHQ�E\�FKRLFH�RI�ELUWK���$�SDUDQRLD�H[LVWHG�LQ�WKH�FLW\��IHG�E\�VHYHUDO�VRXUFHV��DERXW�WKH�ZDOOV�EHLQJ�GULOOHG�WKURXJK�RU�GHVWUR\HG�E\�IRUHLJQ�VDERWHXUV��HQHP\�VSHOOFDVWHUV��DQG�PRQVWHUV�LQ�KXPDQ�IRUP���7KHVH�IHDUV�ZHUH�QRW�HQWLUHO\�PLVSODFHG��IRU�VXFK�DFWV�GLG�KDSSHQ�LQ�WKH�VDFN�RI�:DWHUVGRZQH�WHQ�\HDUV�ODWHU���$OO�GZHOOLQJV�ZHUH�PRYHG�VHYHUDO�IHHW�DZD\�IURP�WKH�ZDOOV��DQG�IRUHLJQHUV�ZHUH�REOLJHG�WR�UHQW�WKHLU�KRPHV�LQ�WKH�QHZO\�GHVLJQDWHG�)RUHLJQ�4XDUWHU���)RUHLJQHUV�ZHUH�EDQQHG�IURP�SXUFKDVLQJ�UHDO�HVWDWH��EXW��RGGO\��WKH\�ZHUH�DOORZHG�WR�UHQW�URRPV�DW�LQQV�DQ\ZKHUH�LQ�WKH�FLW\��HYHQ�QHDU�ZDOOV�DQG�IRU�ORQJ�SHULRGV�RI�WLPH��WKDQNV�WR�SUHVVXUH�IURP�FLW\�LQQNHHSHUV�ZKR�ZDQWHG�PRUH�EXVLQHVV���$OVR��IRUHLJQ�QREOHV�DQG�JXHVWV�RI�WKH�FLW\�ZHUH�DOORZHG�WR�E\SDVV�DOO�RI�WKHVH�UHVWULFWLRQV��OHDGLQJ�WR�VLWXDWLRQV�LQ�ZKLFK�D�IHZ�IRUHLJQHU�GLSORPDWV�DQG�QREOHV�RZQ�WKHLU�RZQ�HVWDWHV�LQ�WKH�+LJK�&LW\���'XUVLYDO�3DUN�VLWV�DW�WKH�EDVH�RI�WKH�FOLIIV�EHORZ�&DVWOH�)UHXKDYHQ��SURYLGLQJ�D�QLFH��SHDFHIXO�JUHHQ�DUHD�DPLG�WKH�KXVWOH�DQG�EXVWOH�RI�WKH�)RUHLJQ�4XDUWHU���,Q�WKH�HYHQW�WKDW�WKH�/RZHU�
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&LW\�:DOOV�DUH�EUHDFKHG�LQ�DQ�DWWDFN��WKH�3DUN�DOVR�SURYLGHV�D�FOHDU�NLOOLQJ�]RQH�IRU�WKH�&DVWOH·V�DUFKHUV�7KH�+LJK�&LW\�LV WKH�QXFOHXV�RI�WKH�RULJLQDO�VHWWOHPHQW�RI�)UHXKDYHQ���,W�LV�KRPH�WR�WKH�FLW\·V�XSSHU�FUXVW�DQG�PDQ\�JRYHUQPHQW�EXLOGLQJV���%HFDXVH�WKH�FRVW�RI�OLYLQJ�LV�VR�JUHDW�LQ�WKH�+LJK�&LW\��PRVW�PLQRU�JRYHUQPHQW�IXQFWLRQDULHV�FRPPXWH�IURP�WKH�ORZHU�FLW\���7KH�ZKLWHPDUEOH�EXLOGLQJV�RI�WKH�FLW\�JRYHUQPHQW�ULVH�XS�IURP�WKH�+LJK�0DUNHW�MXVW�DERYH�+LJK�*DWH���&DVWOH�)UHXKDYHQ�GRPLQDWHV�WKH�WHUUDLQ�HDVW�RI�WKH�0DUNHW��ZKLOH�&DVWOH�6WUHHW�FRQWLQXHV�WR�WKH�EDVH�IRU�)UHXKDYHQ·V�QDY\�DQG�WKH�+LJKSRUW���7ZR�PDMRU�JUHHQ�DUHDV�ZLWKLQ�WKH�FLW\�DUH�ORFDWHG�LQ�WKH�+LJK�&LW\��WKH�*URYH�QHDU�&DVWOH�)UHXKDYHQ��DQG�WKH�*DUGHQ�RI�+DUPRQLRXV�5HSRVH�DW�WKH�HQG�RI�*UHHQOHDI�$YHQXH���7KH�*DUGHQ�LV�WKH�FHPHWHU\�IRU�DQ\RQH�ZKR�FDQ�DIIRUG�WKH�VWHHS�UHVHUYDWLRQ�IHH��LWV�SODFHPHQW�RQ�D�KLOO�RYHUORRNLQJ�WKH�UHVW�RI�WKH�FLW\�JXDUDQWHHV�D�ORQJ�OLVW�RI�DSSOLFDQWV�WKRXJK�7KH�&HQWUDO�0DUNHW�GRPLQDWHV�WKH�0DUNHW�4XDUWHU��ZKLFK�LV�DOVR�KRPH�WR�D�PDMRULW\�RI�WKH�FLW\·V�JXLOGKDOOV�DQG�PDQ\�VPDOO�EXVLQHVVHV���7KH�DPRXQW�RI�FRPPHUFH�WKDW�RFFXUV�KHUH�RQ�D�QRUPDO�GD\�HFOLSVHV�WKDW�RI�VRPH�VPDOOHU�FRXQWULHV���$OPRVW�DQ\WKLQJ�FDQ�EH�IRXQG�KHUH��RQH�PXVW�MXVW�FRPPLW�WKH�WLPH�WR�VHDUFK�WKH�QDUURZ��ZDQGHULQJ�VWUHHWV�RI�WKH�TXDUWHU�WR�ILQG�WKH�ULJKW�VKRS�VTXHH]HG�LQ�D�FRUQHU���,Q�WKH�IDU�VRXWKHDVW�FRUQHU�RI�WKH�TXDUWHU��DJDLQVW�WKH�FLW\�ZDOOV��LV�WKH�FLW\·V�SRRU�FHPHWHU\��WKH�3RWWHUV�)LHOGV�&ULPH�LV�JUHDWHU�LQ�WKH�3RUW�4XDUWHU�WKDQ�LQ�DQ\�RWKHU�SDUW�RI�WKH�FLW\�VDYH�WKH�%ODFN�4XDUWHU��EXW�PRVW�RI�LW�LQYROYHV�SLFN�SRFNHWLQJ��EXUJODU\��PXJJLQJ�GUXQNV��H[WRUWLRQ��SURWHFWLRQ�UDFNHWV��FDUJR�WKHIW��RU�VPXJJOLQJ���$FWXDO�PXUGHU�LV�OHVV�FRPPRQ�WKDQ�PRVW�SHRSOH�WKLQN���%XVLQHVV�LV�FRQFOXGHG�ZLWKRXW�D�ORW�RI�WURXEOLQJ�TXHVWLRQV�EHLQJ�DVNHG���6DLORUV��WKXJV��PHUFHQDULHV��WKLHYHV��SRRU�DGYHQWXUHUV��DQG�ZDQWHG�PHQ�DUH�RIWHQ�VHHQ�KHUH��DORQJ�ZLWK�IRUHLJQHUV�DQG�OHJLWLPDWH�PHUFKDQWV�RI�WKH�ORZHU�PLGGOH�FODVV���5HVWDXUDQWV��WDYHUQV��LQQV��EDZG\�KRXVHV��JDPEOLQJ�GHQV��DQG�WKH�OLNH�DUH�FRPPRQ���)UHXKDYHQ·V�VKLS\DUGV�DUH�FOXVWHUHG�DURXQG�WKH�QRUWKHUQ�HQG�RI�WKH�SRUW�E\�WKH�+DUERU�)RUW��DV�ZHOO�DV�WKH�7HPSOH�RI�WKH�)LYH�6HDV��WKH�+DUERUPDVWHU·V�+RXVH�DQG�WKH�0DULQHUV·�)HOORZVKLS�+DOO��OHQGLQJ�VRPH�PRUH�UHVSHFWDELOLW\�WR�WKH�QRUWKHUQ�WKLUG�RI�WKH�TXDUWHU���$V�WKLV�TXDUWHU�LV�RQH�RI�WKH�PDMRU�WUDGH�DUWHULHV�IRU�)UHXKDYHQ��LWV�H[FHVVHV�DUH�RYHUORRNHG�WR�D�JUHDW�H[WHQW��WKRXJK�ZHDOWK\�IRON�FRPH�KHUH�RQO\�ZLWK�ERG\JXDUGV�+RPH�WR�WKH�8QLYHUVLW\�RI�)UHXKDYHQ��WKH�6FKRODUV·�4XDUWHU�LV�ILOOHG�ZLWK�VWXGHQWV��PDJHV��FOHUNV�DQG�DUWLVDQV�WKDW�PDNH�)UHXKDYHQ�WKH�HQOLJKWHQHG�FHQWHU�WKDW�LW�LV���,W�LV�D�TXLHW�TXDUWHU�RI�QDUURZ�ZLQGLQJ�VWUHHWV��VPDOO�FRXUW\DUGV�DQG�IRXQWDLQV��DQG�SRFNHW�SDUNV���$FDGHPLFV�DERXQG�DQG�WKH�SHRSOH�ZKR�PDNH�D�OLYLQJ�VHUYLFLQJ�WKH�8QLYHUVLW\��FOHUNV��PDSPDNHUV��VFULEHV��DUFKLWHFWV��HQJLQHHUV��DQG�WKH�OLNH��FDQ�EH�IRXQG�WKURXJKRXWWKH�TXDUWHU���7KH�0RQH\FKDQJHUV·�*XLOGKDOO�DQG�&LW\�7UHDVXU\�DUH�DOVR�ORFDWHG�LQ�WKH�6FKRODUV·�4XDUWHU��ZKLFK�H[SODLQV�LQ�D�ODUJH�SDUW�WKH�VWHSSHG�XS�&LW\ZDWFK�SDWUROV�ZLWKLQ�
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WKH�TXDUWHU���0RVW�RI�WKH�WDYHUQV�DQG�HDWHULHV�FDWHULQJ�WR�WKH�XQLYHUVLW\�KDYH�RXWVLGH�VHDWLQJ�IRU�WKH�VWXGHQWV��ZKHWKHU�LW�LV�D�ZLGH�YHUDQGD�RU�RQH�URZ�RI�VHDWV�VTXHH]HG�EHWZHHQ�WZR�EXLOGLQJV�7KH�:DWHU�4XDUWHU�LV�NQRZQ�DV�D�SODFH�IRU��UHVSHFWDEOH��URJXHV�DQG�UXIILDQV��WKRVH�VFDOO\ZDJV�RQ�WKHLU�ZD\�XS�LQ�VRFLHW\��RU�WKRVH�DULVWRFUDWVRQ�WKHLU�ZD\�GRZQ��7KRVH�ZKR�SUHIHU�WR�NHHS�WKHLU�KDQGV�FOHDQ�DUH�RIWHQ�DEOH�WR�ILQG�D�XVHIXO�WRRO�RU�WZR�LQ�WKLV�QHLJKERUKRRG���:DUHKRXVHV�DQG�VPDOO�VWRUHV�OLQH�WKH�&RQFRXUVH�DQG�VRPH�VLGH�VWUHHWV��ZKLOH�WZR� DQG�WKUHH�IORRU�KRPHV�DQG�DSDUWPHQWV�PDNH�XS�WKH�UHVW�RI�WKH�TXDUWHU���7KH�&LW\�&LVWHUQ��DIWHU�ZKLFK�WKH�TXDUWHU�LV�QDPHG��WDNHV�XS�WKH�QRUWKHDVWHUQ�SRUWLRQ�RI�WKH�TXDUWHU���)URP�WKH�&LVWHUQ��IUHVK�ZDWHU�LV�SLSHG�WR�YDULRXV�ZHOOV�DURXQG�WKH�FLW\��VHYHUDO�PRQWKV�VXSSOLHV�DUH�DOVR�DOZD\V�NHSW�RQ�KDQG�� 7KH�&LW\�%DWKV��&ROLVHXP��DQG�*\PQDVLXP�FDQ�DOVR�EH�IRXQG�ZLWKLQ�WKH�:DWHU�4XDUWHU�6WRQHIURQW�LV�WKH�VKDQW\�WRZQ�WKDW�KDV�JURZQ�DURXQG�WKH�6WRQHJDWH���,W�ZDV�PRVWO\�EXUQHG�GXULQJ�WKH�:LWFKORUGV·�&DPSDLJQ��EXW�TXLFNO\�ERXQFHG�EDFN����6RXWKWRZQ�OLHV�DJDLQVW�WKH�VRXWKZHVWHUQ�FLW\�ZDOOV�DURXQG�WKH�/LJKW�*DWH�DQG�SURYLGHV�UHIXJH�WR�WKRVH�ZKR�FDQQRW�DIIRUG��RU�HVFDSHG�IURP��WKH�%ODFN�DQG�(OYHQ�4XDUWHUV�7KLV�LV�D�SDUWLDO�OLVW�RI�LPSRUWDQW�EXLOGLQJV��EXVLQHVVHV�DQG�ORFDWLRQV�ZLWKLQ�WKH�)UHH�&LW\���1H[W�WR�WKH�QDPH�LV�WKH�4XDUWHU�LQ�ZKLFK�LW�LV�ORFDWHG��UHIHU�WR�WKH�PDS�RI�)UHXKDYHQ�RQ�SDJH����
(GXFDWLRQDO�%XLOGLQJVZ &ROOHJH�RI�0DJLFDO�$UWV��6FKRODUV·�4XDUWHU�>6�@���-RQGDU�.KHOEHQ�LV�WKH�5HJHQW�RI�WKH�&ROOHJH��DV�ZHOO�DV�*XLOGPDVWHU�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW���7KH�*XLOG�DQG�&ROOHJH�KDYH�KLVWRULFDOO\�KDG�D�FORVH�UHODWLRQVKLS�DQG�DOO�VWXGHQWV�DUH�JUDQWHG�KRQRUDU\�IRXU�\HDU�PHPEHUVKLSV�LQ�WKH�*XLOG���6RPH�RI�WKH�PRVW�IDPRXV�PDJHV�LQ�WKH�1RUWKODQGV��LQFOXGLQJ�5DHEOHMRUQ�WKH�,VOHPDQ��DUH�RQ�WKH�IDFXOW\��ZKLOH�QRWDEOH�PDJHV�VXFK�DV�5LS]LP\�WKH�:HLUG�DQG�9DQGHUKH\GHQ�KDYH�JXHVW�OHFWXUHG�DW�WKH�&ROOHJH�LQ�WKH�SDVW�Z *UHDW�/LEUDU\��6FKRODUV·�4XDUWHU�>6�@���7KLV�OLEUDU\�LV�ORFDWHG�RQ�WKH�JURXQGV�RI�WKH�8QLYHUVLW\�RI�)UHXKDYHQ�DQG�KRXVHV�RQH�RI�WKH�ODUJHVW�FROOHFWLRQV�RI�ERRNV�DQG�WH[WV�LQ�WKH�1RUWKODQGV���$�VSUDZOLQJ�WKUHH�VWRU\�PDUEOH�DQG�JUDQLWH�FRPSOH[��WKH�OLEUDU\�LV�WKH�ODUJHVW�VWUXFWXUH�LQ�WKH�6FKRODUV·�4XDUWHU���)RXU�ODUJH�GRPHG�URRPV�LQ�WKH�IURQW�RI�WKH�OLEUDU\�FRQWDLQ�D�JRRG�FROOHFWLRQ�RI�WKH�OLEUDU\·V�PRVW�SRSXODU�ZRUNV�DQG�WKHVH�DUH�WKH�3XEOLF�5RRPV���$�UHYROXWLRQDU\�VSHFLDO�V\VWHP�WR�SUHYHQW�WKHIW�DQG�SURWHFW�WKH�PRVW�DQFLHQW�WH[WV�LV�LQ�SODFH�LQ�WKH�OLEUDU\��DQG�WKH�OLEUDU\�RQO\�DOORZV�XSSHU�FODVVPHQ��IDFXOW\�PHPEHUV�RI�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW��DQG�&RQWULEXWRU\�0HPEHUV��WKRVH�ZKR�GRQDWH�DW�OHDVW�����JS�DQQXDOO\��WR�HQWHU�EH\RQG�WKH�3XEOLF�5RRPV���,W�ZDV�LQVWLWXWHG�ZLWK�WKH�KHOS�RI�WKH�8QLYHUVLW\·V�PDJHV����\HDUV�DJR�IROORZLQJ�D�KXVKHG�XS�LQFLGHQW�LQYROYLQJ�D�ILUH�LQ�WKH�2FFXOW�:LQJ���6L[�UHVWULFWHG�DFFHVV�ZLQJV��LQFOXGLQJ�WKH�2FFXOW�:LQJ��FRQWLQXH�RXW�IURP�
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WKH�3XEOLF�5RRPV���7KH�OLEUDU\�LV�ZHOO�IXQGHG�WKURXJK�LWV�PHPEHU�SDWURQV�DQG�DJHQFLHV�DQG�FDQ�HDVLO\�DFTXLUH�QHZ�YROXPHV��VFULEHV�DUH�VRPHWLPHV�HYHQ�FRPPLVVLRQHG�E\�WKH�OLEUDU\�IRU�D�ZRUN�Z 8QLYHUVLW\�RI�)UHXKDYHQ��6FKRODUV·�4XDUWHU�>6�@���)RXQGHG�LQ�����)G��WKH�8QLYHUVLW\�LV�RQH�RI�WKH�ROGHVW�DQG�PRVW�H[WHQVLYH�XQLYHUVLWLHV�LQ�WKH�1RUWKODQGV���7KH�8QLYHUVLW\�LV�GLYLGHG�XS�LQWR�WKH�&ROOHJH�RI�3URIHVVLRQDO�$UWV��WKH�&ROOHJH�RI�3KLORVRSKLFDO�$UWV��DQG�WKH�&ROOHJH�RI�0DJLFDO�$UWV��ZKLFK�LV�D�VHPL�DXWRQRPRXV�HQWLW\�UXQ�LQ�FRRSHUDWLRQ�ZLWK�WKH�(VWHHPHG�*XLOG�RI�0DJHFUDIW���7KH�3UHVLGHQW�DQG�6HQLRU�7XWRU�LV�*RUPDQ�7UHOO��ZKR�DOVR�WHDFKHV�8OO\VLDQ�+LVWRU\���7KH�8QLYHUVLW\�FRQVLVWV�RI�VHYHUDO�ODUJH��JDUJR\OH�FRYHUHG�EXLOGLQJV�ZLWK�KLJK�WXUUHWV�DQG�SHDNHG�URRIV��PDQ\�LQ�ZDOOHG�FRPSRXQGV��7KHUH�DUH�VHYHUDO�XQLYHUVLW\�TXDGV�FOXVWHUHG�DURXQG�$FDGHPLF�*DUGHQV�&LUFOH�DW�WKH�HQG�RI�WKH�3URFHVVLRQDO��7KH�DUHD�DURXQG�WKH�XQLYHUVLW\�FDWHUV�PRVWO\�WR�VWXGHQWV��IDFXOW\�DQGVWDII���7KH�8QLYHUVLW\·V�ILQHO\�PDLQWDLQHG�JURXQGV�DUH�DOVR�KRPH�WR�WKH�IDPRXV�*UHDW�/LEUDU\�DQG�$UERUHWXP���7KH�FRXUVHV�RI�VWXG\�LQ�WKH�WKUHH�&ROOHJHV�DUH�&ROOHJH�RI�0DJLFDO�$UWV &ROOHJH�RI�3KLORVRSKLFDO�$UWV &ROOHJH�RI�3URIHVVLRQDO�$UWV0DJLFDO�+LVWRU\ &RPPXQLFDWLRQV��5HDGLQJ�:ULWLQJ� %XVLQHVV
0DJLFDO�7KHRU\ +LVWRU\ (QJLQHHULQJ3OXV�RQH�'HSDUWPHQW�IRU�HDFK /DQJXDJHV *HRJUDSK\0DMRU�VFKRRO�RI�PDJLF 3K\VLFDO�6FLHQFHV 3ROLWLFDO�6FLHQFHV6WUDWHJ\$OWKRXJK�)UHXKDYHQ�8QLYHUVLW\�LV�DQ�RSHQ�FDPSXV��VWXGHQWV�PXVW�UHSRUW�WR�FODVV�RQ�WKH�ILUVW�DQG�ODVW�GD\��DQG�DUH�H[SHFWHG�WR�EH�SUHVHQW�IRU�H[DPV���7KH�VWXGHQW
V�UDQN�ZLWKLQ�WKH�XQLYHUVLW\�GHSHQGV�RQ�KLV�RU�KHU�VNLOO�DQG�SHUIRUPDQFH�RQ�H[DPV���$�VWXGHQW�LV�DQ�$VSLUDQW�IURP�WZR�WR�IRXU�\HDUV���:KLOH�DQ�$VSLUDQW��WKH�VWXGHQW�PD\�EH�HYLFWHG�IURP�WKH�8QLYHUVLW\�E\�WKH�0DVWHU�RI�WKH�UHOHYDQW�&ROOHJH�ZLWKRXW�D�YRWH�RI�0DVWHUV���-RXUQH\HUV�KDYH�ILQLVKHG�WKHLU�EDVLF�HGXFDWLRQ�DQG�PD\�FKRRVH�WR�FRQWLQXH�VWXG\LQJ�ZLWK�D�0DVWHU��SXUVXH�SULYDWH�UHVHDUFK��VXEMHFW�WR�WKH�5HJHQW·V�LQVSHFWLRQ�DQG�DSSURYDO���WHDFK��RU�OHDYH�WR�SUDFWLFH�HOVHZKHUH���(DFK�FROOHJH�KDV�LWV�RZQ�EDGJH���6WXGHQWV�ZHDU�GDUN�EODFN��KRRGHG�VWXGHQW
V�UREHV�FORVHG�DW�WKH�QHFN�ZLWK�WKHLU�FROOHJH�EDGJH�ZKLOH�RQ�FDPSXV�

*RYHUQPHQW�%XLOGLQJVZ &DVVHQGGLDQ�(PEDVV\��)RUHLJQ�4XDUWHU�>)�@���/RFDWHG�RQ�(PEDVV\�5RZZ &DVWOH�)UHXKDYHQ�>+�@��7KH�FHQWHU�RI�)UHXKDYHQ
V�JRYHUQPHQW�DQG�GHIHQVH�ZDV�RULJLQDOO\�EXLOW�RYHU�WKH�UXLQV�RI�WKH�ROG�,VVDFKDUL�RXWSRVW�E\�.ULVWRSKDQ�'
$G\UHQ���7KH�&LW\�$UPRU\�DQG�&LW\ZDWFK�KHDGTXDUWHUV�DUH�ORFDWHG�KHUH��DV�ZHOO�DV�D�FKDSHO�WR�&DUPLFKDO��&HOHVWLDQ��DQG�.DPPHUOHLQ��DQG�WKH�/RUG�0D\RU
V�TXDUWHUV���3HQQDQWV�DQG�EDQQHUV�DUH�RIWHQ�KXQJ�DQG�IORZQ�IURP�LWV�EDWWOHPHQWV�WR�VLJQDO�WKH�DUULYDO�RI�9,3V�RU�WKH�FRPPHQFHPHQW�RU�JDWKHULQJ�IRU�WKLV�RU�WKDW�FHUHPRQ\�
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Z &LW\�%DWKV��:DWHU�4XDUWHU�>:�@���:DWHU�LV�SLSHG�GLUHFWO\�IURP�WKH�&LW\�&LVWHUQ�WR�WKH�ZRRGHQ�&LW\�%DWKV�DQG�KHDWHG�LQ�JUHDW�ERLOHUV���%DWKV�FDQ�EH�WDNHQ�E\�DQ\RQH�LQ�WKH�&RPPRQ�5RRP�IRU���VS�RU�LQ�WKH�OX[XULRXV�*HQWOHPDQ·V�&OXE�IRU���JS��HDFK�VH[�KDV�LWV�RZQ�EDWKURRP�DQG�WKH�UXOHV�DUH�ULJRURXVO\�HQIRUFHG�Z &LW\�&LVWHUQ��:DWHU�4XDUWHU�>:�@���+ROGV�ZDWHU�IRU�GLVWULEXWLRQ�WKURXJKRXW�WKH�FLW\�DQG�IRU�HPHUJHQFLHV���$Q�DTXHGXFW�IURP�WKH�/RQJUXQ�9DOOH\�EULQJV�ZDWHU�WR�WKH�&LVWHUQ��ZKLFK�LV�HQRXJK�WR�VXSSO\�WKH�FLW\�IRU�D�PRQWK�Z &LW\�&ROLVHXP��:DWHU�4XDUWHU�>:�@���7KLV�ODUJH�ZKLWH�VWUXFWXUH�LV�XVHG�IRU�VSRUWLQJ�HYHQWV��IHVWLYDOV��WUDYHOLQJ�VKRZV��SXEOLF�DGGUHVVHV�E\�WKH�/RUG�0D\RU��DQG�&LYLO�0LOLWLD�PXVWHUV���,W�KDV�HYHQ�EHHQ�ILOOHG�ZLWK�ZDWHU�IRU�PRFN�QDYDO�EDWWOHV�LQ�WKH�SDVW���7KH�&ROLVHXP�FDQ�FRPIRUWDEO\�VHDW���������RQO\�RQH�VL[WK�RI�WKH�VXPPHU�SRSXODWLRQ��VR�LW�LV�EXUVWLQJ�DW�WKH�VHDPV�IRU�YHU\�SRSXODU�HYHQWV��OLNH�WKH�DQQXDO�%UHZIHVW�FHOHEUDWLRQ��Z &LW\�+DOO��+LJK�&LW\�>+�@���7KLV�UDPEOLQJ�VWUXFWXUH�KRXVHV�PRVW�RI�WKH�EXUHDXFUDWV�ZKR�UXQ�WKH�FLW\·V�GD\�WR�GD\�DIIDLUV���7KH�EXLOGLQJ�LV�OLWHUDOO\�D�ZDUUHQ�RI�KDOOZD\V�DQG�RIILFHV��DV�HDFK�0D\RU�RYHU�WKH�ODVW�����\HDUV�KDV�DGGHG�D�ZLQJ�RU�OREE\���7KH�UHVXOW�FRQIXVHV�DOO�EXW�WKH�PRVW�H[SHULHQFHG�FLW\�VWDIIHUV���7KH�RULJLQDO�EXLOGLQJ�LV�D�EHDXWLIXO�ZKLWH�PDUEOH�VWUXFWXUH�IURQWLQJ�RQ�WKH�3URFHVVLRQDO�DQG�IRUPLQJ�D�SOD]D�ZLWK�WKH�+DOOV�RI�-XVWLFH�Z &LW\�5HFRUGV�2IILFH��3RUW�4XDUWHU�>3�@���7KLV�WKUHH�VWRU\�VWRQH�EXLOGLQJ�LV�DFURVV�WKH�3RUWZD\�IURP�WKH�&XVWRPV�3LHU���,W�DOVR�KDV�DW�OHDVW�WKUHH�IORRUV�XQGHUJURXQG��WKDW�PRVW�SHRSOH�NQRZ�DERXW��IXOO�RI�UHFRUGV�GDWLQJ�EDFN�WR�WKH�IRXQGLQJ�RI�WKH�FLW\���7KH�&LW\�&OHUN
V�2IILFH�DQG�'LUHFWRUDWH�RI�5HFRUGV�DQG�$UFKLYLQJ�KHUH�GHDO�ZLWK�ELUWK�DQG�GHDWK�FHUWLILFDWHV��PDUULDJH�OLFHQVHV��EXVLQHVV�OLFHQVHV��SURSHUW\�WLWOHV��DQG�WKH�OLNH���7KH�&RPPLVVLRQ�IRU�&HQVXV�DQG�7D[DWLRQ�DQG�6XEFRPPLVVLRQ�IRU�$UPV�5HJLVWUDWLRQ�DUH�ERWK�ORFDWHG�KHUH�WRR�Z &LW\�7UHDVXU\��6FKRODUV·�4XDUWHU�>6�@���7KLV�KHDYLO\�JXDUGHG�FRPSRXQG�FRQWDLQV�ERWK�WKH &LW\�0LQW�DQG�&LW\�7UHDVXU\���7KH�&LW\�0LQW�LV�UHVSRQVLEOH�IRU�SURGXFLQJ�WKH�PRVW�ZLGHO\�XVHG�FXUUHQF\�LQ�WKH�1RUWKODQGV�DQG�WKH�GZDUYHQ�ODERUHUV�OHDG�E\�&LW\�0LQWHU�=DQGHU�*UHDWKDQG�WDNH�WKLV�WDVN�YHU\�VHULRXVO\���7KH�&LW\�7UHDVXU\�NHHSV�RQ�KDQG�DOO�RI�WKH�JRYHUQPHQW·V�ZHDOWK��SOXV�GRFXPHQWV��DUW��DQG�PDJLFDO�LWHPV�WKDW�WKH�FLW\�IDWKHUV�IHOW�ZHUH�ZRUWK�FORVHO\�JXDUGLQJ���7KH�IXOO�FRQWHQWV�RI�WKH�7UHDVXU\�DUH�NQRZQ�RQO\�WR�D�IHZ�Z &LW\ZDWFK�6WDWLRQV��%ODFN�>%�@��(OYHQ�>(�@��)RUHLJQ�>)�@��0DUNHW�>0�@��3RUW�>3�@��6FKRODUV·�>6�@��:DWHU�4XDUWHUV�>:�@���&LW\ZDWFK�VWDWLRQV�LQ�HDFK�4XDUWHU�KDYH�D�VPDOO�QXPEHU�RI�KROGLQJ�FHOOV��VPDOO�DUPRULHV��VWDEOHV�DQG�OLYLQJ�TXDUWHUV�IRU�:DWFKPHQ���(DFK�VWDWLRQ�LV�HTXLSSHG�ZLWK�D�:DQG�RI�)ODPH�([WLQJXLVKLQJ�DQG�D�'HFDQWHU�RI�(QGOHVV�:DWHU�WR�ILJKW�ILUHV�LQ�WKHLU�UHVSHFWLYH�TXDUWHUV���7KH�)RUHLJQ�4XDUWHU�6WDWLRQ�LV�WKH�ODUJHVW�RXWVLGH�RI�WKH�&DVWOH�DQG�VHUYHV�DV�WKH�EDVH�RI�RSHUDWLRQV�IRU�WKH�ORZHU�FLW\���7KLV�GDWHV�
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EDFN�WR�WKH�SDUDQRLD�WKDW�H[LVWHG�ZKHQ�WKH�)RUHLJQ�4XDUWHU�ZDV�HVWDEOLVKHG�WR�SUHYHQW�QRQ�FLWL]HQV�IURP�DLGLQJ�WKH�FLW\·V�HQHPLHV�IURP�ZLWKLQ�Z &LYLF�)HVWKDOO��+LJK�&LW\�>+�@���7KH�&LYLF�)HVWKDOO�LV�D�WDOO�VWUXFWXUH�ZLWK�D�VHPL�FLUFOH�RI�VHDWV�DURXQG�D�JUHDW�DPSKLWKHDWHU��OLW�LQVLGH�E\�HLJKW�KXJH�PDJLFDO�FKDQGHOLHUV��3HUIRUPLQJ�ZRUNV�IURP�DOO�DURXQG�WKH�1RUWKODQGV�DQG�GHULYHG�IURP�PDQ\�GLIIHUHQW�FXOWXUHV��RSHUD�DV�ZHOO�DV�RUFKHVWUDO�ZRUNV�DQG�RWKHU�JUDQG�SHUIRUPDQFHV��WKH�)HVWKDOO�LV�WUXO\�WKH�SODFH�WR�EH�VHHQ�RQ�RSHQLQJ�QLJKW�RI�D�QHZ�SHUIRUPDQFH���*HQHUDO�HQWUDQFH�LV���VS�IRU�UHJXODU�VHDWLQJ����JS�IRU�WKH�UDLVHG�URZV����JS�IRU�D�SULYDWH�ER[��DQG����JS�IRU�D�JUDQG�ER[�Z &XVWRPVKRXVH��3RUW�4XDUWHU�>3�@���2IILFLDOO\�FDOOHG�7KH�'LUHFWRUDWH�RI�&XVWRPV�DQG�'XWLHV��WKH�EXLOGLQJ�FRPPRQO\�FDOOHG�WKH�&XVWRPVKRXVH�MXWV�RXW�LQWR�)UHXKDYHQ�%D\�RQ�D�PDVVLYH�VWRQH�SLHU�DQG�LV�DFURVV�WKH�3RUWZD\�IURP�WKH�LOO�UHSXWHG�6HD�/LRQ�,QQ��7KH�&XVWRPVKRXVH�LV�D�ODUJH�WZR�VWRU\�EULFN�DQG�SODVWHU�EXLOGLQJ�WKDW�KRXVHV�WKH�'LUHFWRU�RI�&XVWRPV�DQG�'XWLHV��KLV�DGPLQLVWUDWLYH�DVVLVWDQWV��WKHLU�FOHUNV��DQGDOO�WKH�'LUHFWRUDWH·V�UHFRUGV�7KLV�RIILFH�RYHUVHHV�WKH�LQVSHFWLRQ�DQG�WD[DWLRQ�RI�DOO�FDUJR�FRQVLJQHG�IRU�OHJDO�LPSRUW�WR��RU�H[SRUW�IURP��WKH�&LW\���$OO�WKRVH�ZKR�ZRXOG�HQJDJH�LQ�VXFK�WUDIILF�PXVW�FRPH�KHUH�WR�REWDLQ�WKH�UHTXLVLWH�OLFHQVHV�DQG�SHUPLVVLRQV��KHUH�WKH\�PXVW�SD\�WKH�WD[HV��GXWLHV��DQG�WDULIIV��ZKLFK�WKHLU�DFWLYLWLHV�LQFXU���7KH�'LUHFWRUDWH�RI�&XVWRPV�DQG�'XWLHV�LV�DOVR�FKDUJHG�ZLWK�WKH�UHVSRQVLELOLW\�WR�GHWHFW�YLRODWLRQV�RI�FXVWRPV�ODZV��DV�ZHOO�DV�WKH�ULJKW�WR�VHL]H�DQG�GHVWUR\�DOO�SURKLELWHG�JRRGV��7R�IXOILOO�WKHVH�GXWLHV��WKH�&XVWRPVKRXVH�KDV�WKH�ULJKW�WR�LQVSHFW�DOO�ZDUHKRXVHV��DOO�VKLSV�GRFNHG�LQ�WKH�KDUERU��DQG�DOO�SHUVRQDO�SRVVHVVLRQV�RI�WKRVH�ZKR�HQWHU�RU�OHDYH�)UHXKDYHQ�E\�VHD�RU�ODQG��7KH�+RXVH�FDQ�FDOO�XSRQ�WKH�QHDUE\�&LW\ZDWFK�GHWDFKPHQW�LI�QHFHVVDU\�WR�HQIRUFH�WKH�DXWKRULW\�RI�LWV�RIILFH�$V�D�SRUW��)UHXKDYHQ�PXVW�ZULQJ�DOO�WKH�WD[HV�LW�FDQ�IURP�WKH�IORZ�RI�VKLSV�DQG�FDUJR�WKURXJK�LWV�KDUERU�DQG�JDWHV���7KHVH�WD[HV��LQ�WXUQ��PDNH�VPXJJOLQJ�YHU\�SURILWDEOH�DQG�WKHUHIRUH�SUHYDOHQW��,W�LV�RQH�RI�WKH�SULQFLSDO�WDVNV�RI�WKH�&XVWRPVKRXVH�WR�VWDPS�RXW�WKLV�SUDFWLFH�ZKHUHYHU�LW�LV�IRXQG�7KH�RIILFLDOV�RI�WKH�&XVWRPVKRXVH�NHHS�UHODWLYHO\�HDV\�ZRUNLQJ�KRXUV�EXVLQHVV�FDQ�XVXDOO\�EH�FRQGXFWHG�IURP�DERXW���D�P��XQWLO�ODWH�DIWHUQRRQ���2I�FRXUVH� WKHUH�DUH�VKLIWV�RI�FXVWRPV�LQVSHFWRUV�DW�WKH�GRFNV�DQG�KDUERU�DW�DOO�KRXUV���(YHU\�VRUW�RI�SHUVRQ�SDVVHV�WKURXJK�WKH�+RXVH�RQ�DQ\�JLYHQ�GD\���)RUHLJQ�PHUFKDQWV�VHHN�SHUPLVVLRQ�WR�LPSRUW�WKHLU�JRRGV��VKLSV
�FDSWDLQV�GHFODUH�WKHLU�FDUJR�PDQLIHVWV��ORFDO�EXVLQHVV�DJHQWV�FRPH�WR�DUJXH�RYHU�DVVHVVPHQWV�RI�VKLSSHG�YDOXH��RU�WR�UHFWLI\�D�PLVWDNH�LQ�WKHLU�ELOOLQJ���6DOYDJH�RSHUDWRUV�FRPH�IRU�DSSUDLVDO�UHFRUGV��DQG�IROORZLQJ�WKHP�DOO�DUH�WKH�ODZ\HUV�DQG�RWKHUV�ZKR�PDNH�WKHLU�OLYLQJ�SLFNLQJ�WKH�ERQHV�RI�WHFKQLFDOLWLHV�IRU�WKHLU�FOLHQWV�LQ�WKH�VHDIDULQJ�WUDGH�Z 'XQQ�/RULQJ�&RPPRQV��)RUHLJQ�4XDUWHU���1DPHG�IRU�)UHXKDYHQ·V�ILUVW�/RUG�0D\RU��WKLV�ODUJH�SDYHG�FRXUW\DUG�RQ�WKH�3URFHVVLRQDO�DGMRLQV�WKH�SDGGRFNV�
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DQG�VWDEOHV�RI�WKH�)RUHLJQ�4XDUWHU�&LW\ZDWFK�6WDWLRQ���,W�LV�WKH�VWDJLQJ�DUHD�IRU�DQ\�PRXQWHG�FRQWLQJHQW�RI�WKH�ZDWFK�EHIRUH�WKH\�KHDG�RXW�RI�WKH�FLW\�IRU�RXWO\LQJ�SDWUROV�Z *UHDW�*\PQDVLXP��:DWHU�4XDUWHU�>:�@���/HVVRQV�RQ�VZRUGZRUN��GH[WHULW\��XQDUPHG�FRPEDW��ZUHVWOLQJ��DQG�RWKHU�SK\VLFDO�VSRUWV�FDQ�EH�REWDLQHG�KHUH�IURP�PDQ\�H[SHULHQFHG�LQVWUXFWRUV�Z +DOOV�RI�-XVWLFH��+LJK�&LW\�>+�@���$�EHDXWLIXO�GRPHG�ZKLWH�PDUEOH�EXLOGLQJ�QH[W�WR�&LW\�+DOO�RQ�WKH�3URFHVVLRQDO�LQ�WKH�+LJK�&LW\�KRXVHV�)UHXKDYHQ
V�,QIHULRU�DQG�6XSHULRU�&RXUWV���7KH�0DJLVWUDWHV�RI�WKH�&RXUWV�DOVR�KDYH�RIILFHV�LQ�WKH�XSSHU�IORRUV�RI�WKH�+DOOV�Z +DUERU�)RUW��+LJK�&LW\�>+��@���/RFDWHG�DW�WKH�HQG�RI�WKH�FLW\�ZDOO�GLYLGLQJ�WKH�+LJKSRUW�IURP�WKH�/RZ�3RUW��WKLV�WKUHH�WRZHUHG�VWUXFWXUH�GHIHQGV�WKH�WZR�SRUWV�IURP�DQ\�VHD�PRXQWHG�DVVDXOW���7KHUH�DUH�WZR�EDOOLVWDH�PRXQWHG�RQ�HDFK�WRZHU��DQG�D�ODUJH�VXSSO\�RI�IODPPDEOH�DUURZV�LV�NHSW�RQ�KDQG�IRU�WKH�WRZHUV·�DUFKHUV�Z .DUPDQL�(PEDVV\��)RUHLJQ�4XDUWHU�>)�@���7KLV�ODUJH�KXONLQJ�HDVWHUQ�VW\OH�FRPSRXQG�GRPLQDWHV�WKH�ORZHU�HQG�RI�(PEDVV\�5RZ��H[XGLQJ�ZLWK�WKH�VXSUHPDF\�RI�WKH .DUPDQL�(PSLUH����:KHQ�WKH�.DUPDQL�HPEDVV\�RXW�JUHZ�LWV�ROG�TXDUWHUV�WZR�FHQWXULHV�DJR��WKH�IRUPHU�RZQHUV�RI�WKH�WKUHH�SURSHUWLHV�WKDW�RQFH�PDGH�XS�WKLV�FRPSRXQG�VROG�WKHLU�EXLOGLQJV�WR�WKH�DPEDVVDGRU�DQG�ULGLFXORXVO\�ORZ�SULFHV�RU�GLVDSSHDUHG���1RWKLQJ�ZDV�HYHU\�SURYHQ�WR�WKH�DXWKRULWLHV�Z 0DUEOHKHDG�/HJDWLRQ��)RUHLJQ�4XDUWHU�>)�@���/RFDWHG�RQ�(PEDVV\�5RZ�DFURVV�WKH�VWUHHW�IURP�WKH�8OO\VLDQ�,PSHULDO�(PEDVV\���'XH�WR�0DUEOHKHDG·V�ULYDOU\�ZLWK�)UHXKDYHQ��WKH�'XFK\�PDLQWDLQV�RQO\�D�VPDOO�GLSORPDWLF�SUHVHQFH�LQ�WKH�)UHH�&LW\��ZLWK�D�PDMRU�IRFXV�RQ�LQGXVWULDO�HVSLRQDJH�DQG�VS\LQJ�Z 1DYDO�%DVH��+LJK�&LW\�>+����)UHXKDYHQ�ILHOGV�D�VPDOO�EXW�HIIHFWLYH�QDY\�WR�SURWHFW�LWV�FRDVW�DQG�RFHDQ�ERXQG�WUDGH�IURP�SLUDWHV��IURP�0DUEOHKHDG�DQG�&DQDSLD��Z 6ZRUGVODQGV�(PEDVV\��)RUHLJQ�4XDUWHU�>)�@���/RFDWHG�RQ�(PEDVV\�5RZZ 8OO\VLDQ�,PSHULDO�(PEDVV\��)RUHLJQ�4XDUWHU�>)�@���/RFDWHG�RQ�(PEDVV\�5RZ�DFURVV�WKH�VWUHHW�IURP�WKH�0DUEOHKHDG�/HJDWLRQ�
*XLOGKDOOVZ $GYHQWXUHUV·�	�0HUFHQDULHV·�8QLRQ�*XLOGKDOO��0DUNHW�4XDUWHU�>0��@�Z $VVDVVLQV·�'HQ �%ODFN�4XDUWHU�>%�@�Z %XLOGHUV·�+DOO��0DUNHW�4XDUWHU�Z 7KH�*UHDW�6PLWK\��:DWHU�4XDUWHU�Z +RXVH�RI�+HDOWK��)RUHLJQ�4XDUWHU�Z +RXVH�RI�6RQJ��0DUNHW�4XDUWHU�Z /LJKWPHQ·V�*XLOGKRXVH��0DUNHW�4XDUWHU�>0�@�Z 0DULQHU·V�)HOORZVKLS�+DOO��3RUW�4XDUWHU�
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Z 0HWDOPDVWHUV
�+DOO��0DUNHW�4XDUWHU�Z 0HUFKDQWV·�*XLOGKDOO��(OYHQ�4XDUWHU�>(�@�Z 0RQH\FKDQJHUV·�*XLOGKDOO��6FKRODUV·�4XDUWHU�Z 1LJKWZDWFKPHQ·V�6WDWLRQ��0DUNHW�4XDUWHU�Z 7KH�5RDG�+RXVH��0DUNHW�4XDUWHU�Z 7KH�6KLSPDNHUV�/RGJH��3RUW�4XDUWHU�Z 7KH�6KLSSHUV�+RXVH��3RUW�4XDUWHU�Z 6KRSNHHSHUV·�/HDJXH�2IILFHV��0DUNHW�4XDUWHU�>0�@�Z 7KLHYHV·�*XLOGKRXVH��(OYHQ�4XDUWHU�^(�@�
0DUNHWVZ &DUDYDQVDU\��RXWVLGH�6WRQHJDWH�>0�@���7UDGH�FDUDYDQV�JRLQJ�WR�DOO�SRLQWV�HDVW�RI�)UHXKDYHQ�PDUVKDO�KHUH���$OO�W\SH�RI�EODFNVPLWKV��FDUDYDQ�JXDUGV��OLYHVWRFN�VHOOHUV�DQG�RWKHU�FDUDYDQ�UHODWHG�SHRSOH�FDQ�EH�IRXQG�KHUH���7KH�&DUDYDQVDU\�LV�DOVR�D�JRRG�SODFH�WR�ILQG�ORZHU�FRVW�PHUFHQDULHV�WKDQ�WKH�$GYHQWXUHUV�	�0HUFHQDULHV·�8QLRQ�*XLOGKDOO���7KH�&DUDYDQVDU\�LV�RSHUDWHG�E\�WKH�0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ��ZKR�FKDUJH���JS�SHU�QLJKW�WR�QRQ�PHPEHUV�DQG���VS�WR�PHPEHUV���7KH�&DUDYDQVDU\�LV�JXDUGHG�URXQG�WKH�FORFN�DQG�KDV�D�VPDOO�RIILFH�EXLOGLQJ�DQG�JHQHUDO�GLVSHQVDU\�DV�ZHOO�DV�EXOOHWLQ�ERDUG�IRU�HPSOR\PHQW�Z &HQWUDO�0DUNHW��0DUNHW�4XDUWHU�>0�@���7KH�ODUJHVW�RSHQ�VSDFH�LQ�WKH�FLW\��WKH�&HQWUDO�0DUNHW�LV��DV�LWV�QDPH�LPSOLHV��DQ�RSHQ�PDUNHWSODFH�ZLWK�D�SHULPHWHU�RI�EXLOGLQJV�WKDW�HQFORVHV�WKH�PD]H�RI�WHPSRUDU\�VWDOOV�DQG�FDUWV�WKDW�DSSHDU�WKHUH�GD\�DQG�QLJKW���7KH�6KRSNHHSHUV·�/HDJXH�GHWHUPLQHV�ZKR�FDQ�VHOO�DW�WKH�&HQWUDO�0DUNHW��DV�ZHOO�DV�FRQWUDFWLQJ�RXW�VHFXULW\��WR�WKH�1LJKWZDWFKPHQ·V�*XLOG��DQG�FOHDQLQJ��WR�WKH�6WUHHWVZHHSHUV·�*XLOG��Z )LVK�0DUNHW��%ODFN�4XDUWHU�>%�@���7KH�)LVK�0DUNHW�LV�ORFDWHG�FORVH�HQRXJK�WR�WKH�3RUW�4XDUWHU�WKDW�LW�LV�UHDVRQDEO\�VDIH��IRU�WKH�%ODFN�4XDUWHU����7KH�ILVKLQJ�IOHHW�RI�)UHXKDYHQ�VHOOV�LWV�FDWFK�KHUH��DOWKRXJK�D�QHZO\�FRQVWUXFWHG�´LFH�ER[µ�DW�WKH�+LJKSRUW�PD\�VWDUW�JLYLQJ�WKLV�PDUNHW�D�UXQ�IRU�LWV�PRQH\�Z +LJK�0DUNHW��+LJK�&LW\�>+�@���0RUH�SHUPDQHQW�WKDQ�WKH�&HQWUDO�0DUNHW��WKH�+LJK�0DUNHW�KDV�D VHULHV�RI�ORQJ�EXLOGLQJV�ZLWK�PHUFKDQWV·�VWDOOV�HQFORVHG�LQVLGH���3HUPLWWLQJ�WR�VHOO�DW�WKH�+LJK�0DUNHW�LV�D�ORQJ�DQG�WHGLRXV�SURFHVV��DV�WKH�GHQL]HQV�RI�WKH�+LJK�&LW\�ZRXOG�QRW�ZDQW�MXVW�DQ\RQH VHOOLQJ�ZDUHV�LQ�WKHLU�PDUNHW�
6KRSV�DQG�%XVLQHVVHVZ %URQ�$UYR
V�$UPRU\��0DUNHW�4XDUWHU���7KLV�HVWDEOLVKPHQW��ORFDWHG�RQ�WKH�VLGH�RI�WKH�&HQWUDO�0DUNHW��VSHFLDOL]HV�LQ�WKH�FUDIWLQJ�RI�PHWDO�DUPRU��%URQ�$UYR�SUHIHUV�SODWH�DUPRU�LQ�SDUWLFXODU�� KH�ZLOO�QRW�PDNH�VKLHOGV�RU�DQ\�W\SH�RI�OHDWKHU�RU�ZRRG�PDLO��DOWKRXJK�KH ZLOO�FUDIW�PHWDO�KHOPV�RI�DQ\�VW\OH��$UYR
V�ZRUN�LV�DOZD\V�H[SHQVLYH��EXW�WKH�UHVXOW�LV�DOZD\V�ZRUWK�WKH�SULFH��DV�KLV�ZRUN�LV�RI�WKH�KLJKHVW�TXDOLW\�DQG�GXUDELOLW\��
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Z %XUPDK�&OXE��+LJK�&LW\���YHU\�H[FOXVLYH�JHQWOHPDQ
V�FOXE�Z &DVN�DQG�%RWWOH��0DUNHW�4XDUWHU���ZLQH�PHUFKDQW�Z &RPSDQ\�RI�WKH�:HVWHUQ�6XQ��+LJK�&LW\���FKLHI�WUDGLQJ�FRPSHWLWRUV�RI�WKH�)DOHQPDUN�FDUWHO�Z 'LUN·V�(QG�&RUQHU�6WRUH��0DUNHW�4XDUWHU���D�VPDOO�GU\�JRRGV�VWRUH�Z 'RF�	�6DUGLQ�V��:DWHU�4XDUWHU���5XQ�E\�GZDUYHV��LW�RIIHUV�LQVXUHG�VKRUW�DQG�ORQJ�WHUP�VWRUDJH�RI�YDOXDEOH�JRRGV��*RWKD��VRQ�RI�*LPPHO��VRQ�RI�*XQGHO�KDV�RYHUVHHQ�WKH�VDIHW\�RI�JRRGV�IRU�RYHU�D�KXQGUHG�\HDUV�Z 'RUQ
V�4XDIIDEOHV��)RUHLJQ�4XDUWHU���'RUQZ )DOHQPDUN�0HUFKDQWV�&DUWHO��+LJK�4XDUWHU���&DULVVD�)DOHQPDUNZ )DPRXV�$PRV
V�:HDSRQV��0DUNHW�4XDUWHU�>0�@���$PRV�/HNNOHZ )HUULO
V�6XQGULHV�DQG�7UDGHV��0DUNHW�4XDUWHU���6ZDS�VKRS��IHQFH���PRGHUDWH�SULFHV�IRU�PRGHUDWH�JRRGV��WKRXJK�\RX�FDQ�RIWHQ�ILQG�RGG�WKLQJV�KHUH��5DQ�E\�)HUULO��DQ�RLO\�VOXJ�RI�D�PDQ�ZKR�KDV�WKH�ORFDO�JXDUGVPHQ�LQ�KLV�SRFNHW�Z )UHHGOH
V�/LEUDULXP��6FKRODUV
�4XDUWHU���UDUH�ERRNVWRUHZ *RUG�	�&KHUW
V��+LJK�&LW\���DXFWLRQHHUVZ -HQVHQ�V�([FKDQJH��0DUNHW�4XDUWHU���,I�\RX�KDYH�VRPHWKLQJ�WR�VHOO��ZDQW�WR�EX\�VRPHWKLQJ�RGG��GRQ·W�ZDQW�TXHVWLRQV��+HLURQ\PRXV�-HQVHQ�LV�WKH�PDQ�WR�VHH�Z /RFNODZ·V�6WRUH�1�6KLS��:DWHU�4XDUWHU�>:�@���'DQ\HQ�/RFNODZ�KDV�D�ZDUHKRXVH�IRU�ORQJ�WHUP�VWRUDJH�RQ�+LJKIURQW�6WUHHW�Z 0HPSHU·V�:RQGHUV�RI�WKH�:RUOG��0DUNHW�4XDUWHU���7KH�(GGLH�%DXHU��RU�$XURUD·V��RI�)UHXKDYHQZ 2OG�&KDSV�&OXE��+LJK�&LW\���JURXS�RI�ROG�ULFK�QREOHV�WKDW�JHW�WRJHWKHU�DQG�GULQN��JDPEOH��WDON��HWF�Z 3DODFH�RI�3HDFHIXO�5HSRVH��(OYHQ�4XDUWHU�Z 3KLQHDV�RI�.ODQGHOEHUJ��0DUNHW�4XDUWHU���3KLQHDV�WKH�WDLORUZ 5HGEHDUG·V�RQ�5HGFREEOHV�/DQH��0DUNHW�4XDUWHU���.DUQRY�5HGEHDUG�LV�D�GZDUYHQ�MHZHOHU�ZKR�UXQV�D�KLJK�TXDOLW\�HVWDEOLVKPHQW�DQG�KDV�EHHQ�NQRZQ�WR�JLYH�GLVFRXQWV�WR�IHOORZ�GZDUYHV�LQ�UHWXUQ�IRU�FHUWDLQ�VHUYLFHV�Z 6RUEDQ
V�)LQH�%RXQG�3DJHV��6FKRODUV·�4XDUWHU���%RRNV��SDSHU��DQG�LQNV��YHU\�H[SHQVLYH�EXW�D�JHQHUDOO\�ODUJH�LQYHQWRU\��5DQ�E\�6RUEDQ��KLV�WKUHH�VRQV� DQG�WZR�DSSUHQWLFHV�Z :KLWHKHDG�DQG�6RQV��)LQH�:HDSRQHHUV��+LJK�&LW\�>+�@���)ODUJRV�:KLWHKHDGZ =UHHG
V�$QWLTXDU\��0DUNHW�4XDUWHU���7KH�$QWLTXDU\�LV�RQH�RI�WKRVH�RGG�VKRSV�ZKHUH�FOLHQWHOH�ZLWK�XQXVXDO�WDVWHV�FDQ�ILQG�ZKDW�WKH\�VHHN��LW�EX\V�DQG�VHOOV�H[RWLFD��DQG�LV�DOVR�WKH�YHQXH�WKDW�DXFWLRQV�RII�WKH�HVWDWHV�DQG�SURSHUW\�RI�WKRVH�ZKR�GLH�ZLWKRXW�OHDYLQJ�D�ZLOO�RU�ZKRVH�KHLUV�ZLVK�WR�VHOO�WKHLU�LQKHULWDQFHV���=UHHG�FKDUJHV�D�SURIHVVLRQDO�IHH��DQG�WKH�UHVW�RI�WKH�SURFHHGV�DUH�VSOLW�HYHQO\�EHWZHHQ�DQ\�KHLUV�DQG�WKH�FLW\�JRYHUQPHQW���*RRGV�WKDW�DUH�QRW�VROG�LQ�WKH�HVWDWH�DXFWLRQ�UHPDLQ�LQ�=UHHG·V�IRU�VDOH���(VWDWH�DXFWLRQV�DUH�KHOG�RQ�WKH�ILUVW�GD\�RI�HYHU\�PRQWK���7KH�VKRS�RSHQV�DW�GDZQ�
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DQG�FORVHV�DW�GXVN��DOWKRXJK�=UHHG�PD\�RSHQ�KLV�VKRS�HDUOLHU�RU�ODWHU�IRU�SULYDWH�DSSRLQWPHQWV�DQG�LPSRUWDQW�GHDOV�
7DYHUQV�DQG�,QQV�5DWLQJV��4XDOLW\� ,QQ�3ULFHV� 7DYHUQ�3ULFHV�&& H[FHOOHQW ssss YHU\�H[SHQVLYH ���JS ��JS& IDLU sss H[SHQVLYH ����JS ����VS' SRRU ss PRGHUDWH ����VS ���VS'' DZIXO s FKHDS ����FS ����FSZ %ODFNEULDU�,QQ��+LJK�&LW\���%HFDXVH�LW�LV�ORFDWHG�EHKLQG�WKH�+DOOV�RI�-XVWLFH��WKH�%ODFNEULDU�LV�WKH�SRSXODU�ZDWHULQJ�KROH�IRU�WKRVH�DVVRFLDWHG�ZLWK�WKH�)UHH�&LW\·V�ZKHHOV�RI�MXVWLFH��>&�sss@Z %ORRG�2I�7KH�9LQH�$OHKRXVH��+LJK�&LW\���7KLV�WDYHUQ�LV�ORFDWHG�RQ�*UHHQOHDI�$YHQXH�DFURVV�WKH�VWUHHW�IURP�WKH�2OG�0D\RUV�+RXVH��>&�sss@Z %XUPDK�&OXE��+LJK�&LW\���7KLV�VPDOO�FOXE�EHWZHHQ�&RXUWLHU
V�:DON�DQG�0DUEOH�6WUHHW�LV�FORVHG�WR�DOO�EXW�LWV�PHPEHUV��DQG�LWV�VHOHFWLYLW\�LV�PDLQWDLQHG�E\�WUDLQHG�PHUFHQDULHV�ZKR VFUHHQ�DOO�ZRXOG�EH�SDWURQV�DW�WKH�HQWUDQFH��0HPEHUV�RI�WKH�FOXE�DUH�RQO\�EURXJKW�LQ�DV�JXHVWV�E\�RWKHU�PHPEHUV��DQG�PXVW�EH�YRWHG�RQ�DIWHU�D�SUREDWLRQDU\�SHULRG�WR�EH�DFFHSWHG�DV�PHPEHUV�WKHPVHOYHV��LW�LV�VDLG�DOO�PHPEHUV�DUH�FORVHO\�VFUHHQHG�EHIRUH�EHLQJ�DFFHSWHG��7KH�FOXE�KDV�WZR�GRRUV��HDFK�RI�ZKLFK�RSHQV�LQWR�D�ZDLWLQJ�URRP�UDWKHU�WKDQ�LQWR�WKH�FOXE�LWVHOI��DQG�QR�ZLQGRZV���7KH�LQWHULRU�RI�WKH�FOXE��LW�LV�FRPPRQO\�NQRZQ��LV�YHU\�FRQVHUYDWLYHO\�WDVWHIXO��DQG�WKRVH�ZKR�VHUYH�FOXE�PHPEHUV�DUH�ZHOO�VSRNHQ��GLVFUHHW�DQG�LPSHFFDEO\�PDQQHUHG��,W�LV�NQRZQ�WKDW�WKH�FOXE�FRQWDLQV�D�VLWWLQJ�URRP�DQG�OLEUDU\��D�FRPPRQ�GLQLQJ�URRP�DQG�VHYHUDO�VPDOOHU�GLQLQJ�FKDPEHUV��*XHVWV�WR�WKH�FOXE�DUH�DOORZHG�WR�VHH�RQO\�WKLV�PXFK��>H[FHOOHQW�sss@Z 7KH�&URVVHG�6ZRUGV�,QQ��:DWHU 4XDUWHU��>&�ss@Z 7KH�)XOO�0RRQ�,QQ��)RUHLJQ�4XDUWHU���7KH�)XOO�0RRQ�LV�WKH�ROGHVW�LQQ�LQ�)UHXKDYHQ��SURYLGLQJ�URRPV�WR�VOHHS�LQ��URRPV�WR�PHHW�LQ��DQ�RSHQ�FRPPRQV�URRP��D�EDU��IXOO�IRRG�VHUYLFHV�DQG�QLJKWO\�HQWHUWDLQPHQW���,W�LV�HVSHFLDOO\�ZHOO�NQRZQ�IRU�LWV�GHVVHUWV��DQG�HYHQ�QREOHV�ZLOO�YHQWXUH�LQWR�WKH�)RUHLJQ�4XDUWHU�WR�SDUWDNH�RI�LWV�FKHUULHV�MXELOHH���:RPEDW�6SOLWV���SDVWULHV��SXGGLQJV�DQG�SDUIDLWV��7KH�)XOO�0RRQ�LV�RSHQ����KRXUV�D�GD\�DQG�KDV�D�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�&LW\ZDWFK�JXDUGV�DQG�WKH�ORFDO�FRPPXQLW\�WR�UHPDLQ�D�UHODWLYHO\�VDIH�KDYHQ�IRU�LWV�SDWURQV��>&&�sss@Z 7KH�*ROGHQ�6FKRRQHU�)HVWKDOO��3RUW�4XDUWHU�>3�@���/RFDWHG�RQ�WKH�FRUQHU�RI�6DLO�6WUHHW�DQG�WKH�3RUWZD\��WKH�)HVWKDOO�SURYLGHV�KLJKHU�FODVV�HQWHUWDLQPHQW�WR�VDLORUV�LQ�SRUW��XVXDOO\�EDUGV�DQG�WKH�RFFDVLRQDO�DFWLQJ�WURXSH��>&�ss@
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Z 7KH�*UH\�:L]DUG�%DU��6FKRODUV
�4XDUWHU��>&&�ss@Z 7KH�+HOPVPDQ�7DYHUQ��3RUW�4XDUWHU���$�SRSXODU�JDWKHULQJ�VSRW�IRU�&DVVHQGLDQV�>&�ss@Z +LJK�*UH\�,QQ��+LJK�&LW\�>+�@���7KLV�EHDXWLIXO�WKUHH�VWRU\�JRWKLF�PDQRU�RQ�0DUEOH�6WUHHW�LV�RQH�RI�WKH�KLJKHVW�TXDOLW\�HVWDEOLVKPHQWV�LQ�)UHXKDYHQ��NHHSLQJ�DQ�H[FOXVLYH�FOLHQWHOH�DQG�UHVHUYLQJ�WKH�ULJKW�WR�UHIXVH�VHUYLFH�WR�DQ\RQH���7KH�+LJK�*UH\�KDV�DQ�H[FHOOHQW�PHQX�DQG�ZLQH�FHOODU�DQG�FDQ�KRVW�ODUJH�EDQTXHWV�RQ�VLWH���,WV�PRVW�ZHOO�NQRZQ�GLVK�LV�D�ORFDO�YHUVLRQ�RI�)RZO�/DXVDQQDLVH���7KH�RZQHU��4XLQF\��LV�D�FKXEE\�KDOI�HOI�ZKR�HQMR\V�KLV�VRFLDO�FORXW�EXW�VFUXSXORXVO\�WULHV�WR�DYRLG�JHWWLQJ�LQYROYHG�LQ�SROLWLFV��KH�LV�QRW�DOZD\V�VXFFHVVIXO��>&&�ssss@Z ,QQ�RI�WKH�6HYHQ�4XLOOV��6FKRODUV
�4XDUWHU���*XOHV�0DGULJDQ��D�PDJH�RI�QR�VPDOO�UHSXWH��WXUQHG�KLV�WKUHH�VWRU\�KRXVH�RXWVLGH�)UHXKDYHQ�8QLYHUVLW\�LQWR�DQ�LQQ�E\�GHIDXOW��VLQFH�KH�KDG�VR�PDQ\�JXHVWV�DQG�KRVWHG�VXFK�D�UHJXODU�VDORQ�WKDW�ILQDOO\�KH�GHFLGHG�WR�VWDUW�FROOHFWLQJ�D�PDLQWHQDQFHIHH�IURP�WKRVH�ZKR�NHSW�VWD\LQJ�RYHU��7KH�H[DFW�DUUDQJHPHQW�KH�KDV�PDGH�ZLWK�KLV�UHJXODUV�LV�XQNQRZQ��EXW�LW�LV�GRXEWIXO�WKDW�KH�DVNV�IRU�DQ\WKLQJ�DV�VRUGLG�DQG�PXQGDQH�DV�PHUH�FDVK�IURP�WKHP��+H�ZLOO��KRZHYHU��DFFHSW�FDVK�IRU�D�RQH�QLJKW�JXHVW�DQG�IRU�DOO�GULQNV�DQG�VR�RQ����7KH�LQQ�LV�D�FRQYHUWHG�PDQVLRQ��RI�ZKLFK�WKH�ERWWRP�DQG�VHFRQG�VWRU\�DUH�PRUH�RU�OHVV�RSHQ�WR�WKH�SXEOLF�� DQ\�SODFH�WKDW�LV�QRW��LV�ZL]DUGORFNHG���,W�LV�D�IDYRULWH�KDXQW�RI�PDJHV��EXW�DOVR�FDWHUV�WR�RWKHUV�ZKR�GHDO�LQ�VSHOOFUDIW��VXFK�DV�EDUGV�DQG�HYHQ�WKH�RFFDVLRQDO�HOHPHQWDOLVW�GUXLG���$OUHDG\�QRWRULRXV�IRU�LWV�VSHFLDOL]HG�FOLHQWHOH��WKH�IDFW�WKDW�LW�LV�SUHIHUUHG�E\�VSHOO�XVHUV�PDNHV�LWV�SDWURQV�MXVW�WKDW�PXFK�PRUH�VHOHFW���0RVW�FRPH�WR�HDW��GULQN��SKLORVRSKL]H�RU�URPDQFH��EXW�*XOHV KDV�EHHQ�NQRZQ�WR�UHQW�D�URRP�IRU�D�QLJKW��DOWKRXJK�QHYHU�IRU�OHVV�WKDQ�D�QLJKW���DQG�WR�WDNH�LQ�ORQJ�WHUP�ERDUGHUV���$V�RQH�PLJKW�H[SHFW��D�WDYHUQ�IDYRUHG�E\�PDJHV�KDV�LWV�IDLU�VKDUH�RI�SHUPDQHQW�LOOXVLRQV��JODVVWHHO�ZLQGRZV�DQG�FU\VWDO��FRQWLQXDOO\�OLW�ODPSV��ZDUGHG�GRRUV��DQG�RWKHU�DUFDQH�HFFHQWULFLWLHV���*XOHV�0DGULJDQ�DOVR�HQMR\V�FROOHFWLQJ�PDJLFDO�DQG�H[RWLF�PHPRUDELOLD��ZKLFK�FOXWWHU�WKH�ZLQGRZVLOOV��QRRNV�DQG�FUDQQLHV�RI�KLV�KRPH�FXP�KRVWHO���1RQ�PDJHV�DUH�FHUWDLQO\�DOORZHG�LQWR�WKH�LQQ��EXW�WKH\�RXJKW�WR�EH�FDUHIXO�RI�ZKDW�WKH\�WRXFK��>&�sss@Z 7KH�/HDUQHG�(JJ��6FKRODUV·�4XDUWHU���7KLV�WDYHUQ�LV�ORFDWHG�EORFNV�IURP�WKH�JURXQGV�RI�WKH�8QLYHUVLW\�DQG�LV�TXLWH�SRSXODU�ZLWK�WKH�VWXGHQWV���5DXU\�+DOEHU�LV�D�IRUPHU�SURIHVVRU�RI�SROLWLFDO�VFLHQFH�ZKR�ZDV�UHPRYHG�GXH�WR�KLV�UDGLFDO�YLHZV�WKUHH�\HDUV�DJR���+H�VWLOO�FDUULHV�RQ�DERXW�JRYHUQPHQW�GHULYHG�IURP�WKH�SHRSOH��DQG�WKHUH�LV�QRWKLQJ�WKH�8QLYHUVLW\�RU�RWKHU�SRZHUIXO�ILJXUHV�ZLWK�RSSRVLQJ�YLHZSRLQWV�FDQ�GR��DV�5DXU\�LV�D�FRXVLQ�RI�.DWKHQD�6RUHOHDQ���7KH�WDYHUQ�LV�GLYLGHG�LQWR�D�IURQW�FRPPRQ�URRP�DQG�D�PRUH�RSXOHQW�EDFN�URRP�FRPSOHWH�ZLWK�OHQGLQJ�OLEUDU\��>&�ss@



��

Z 7KH�/R\DO�&RPSDQ\�7DYHUQ��3RUW�4XDUWHU�>0��@���ORFDWHG�QHDU�WKH�$GYHQWXUHUV
�DQG�0HUFHQDULHV
�8QLRQ�*XLOGKDOO��IUHTXHQWHG�E\�PHUFHQDULHV�ORRNLQJ�IRU�ZRUN�>&�s@Z 0DG�(OI�7DYHUQ��(OYHQ�4XDUWHU�>(�@��>'�s@Z 0D\RU
V�5HVW�,QQ��0DUNHW�4XDUWHU�>0��@���7KLV�LV�WKH�OXQFK�WLPH�KDXQW�RI�PDQ\�PLGGOLQJ�DQG�ORZHU�FLW\�HPSOR\HHV�ZKR�FDQQRW�DIIRUG�WKH�YHU\�H[SHQVLYH�+LJK�&LW\�IDUH���2QH�FDQ�OHDUQ�D�ORW�DERXW�KRZ�WKH�)UHH�&LW\�LV�RSHUDWLQJ�E\�GLQLQJ�KHUH��>&�sss@Z 0HUFKDQWLOH�+RXVH��0DUNHW�4XDUWHU�>0��@���/RFDWHG�VHYHUDO�TXLHW�VWUHHWV�DZD\�IURP�WKH�&HQWUDO�0DUNHW�RQ�/HGJHU�5RZ��WKH�0HUF�FDWHUV�WR�ZHDOWK\�PHUFKDQWV�DQG�WKHLU�DJHQWV��PLQRU�QRELOLW\�DQG�RWKHU�ZRUWKLHV���0DQ\�DQ�LPSRUWDQW�EXVLQHVV�RU�SROLWLFDO�GHDO�KDV�EHHQ�PDGH�LQ�WKH�ULFK�RDN�SDQHOHG�ERRWKV�KHUH��>&&�sss@Z 2OG�&KDS
V�&OXE��+LJK�&LW\��>&&�ssss@Z 7KH�5DJLQJ�)OHD�7DYHUQ��3RUW�4XDUWHU��>''�s@Z 5HG�%RDU�,QQ��0DUNHW�4XDUWHU�>0�@���0DQ\�SROLWLFDO�DFWLYLVWV�FDOO�WKLV�HVWDEOLVKPHQW�KRPH�DV�LW�LV�QH[W�WR�9DQ�6DUDQVN�&RPPRQV��D�SRSXODU�JDWKHULQJ�VSRW�IRU�SROLWLFDO�UDOOLHV��>&�ss@Z 6HD�/LRQ�7DYHUQ��3RUW�4XDUWHU���7KLV�VHHG\�WDYHUQ�LV�GHYRWHG�WR�GULQNLQJ��KDUG�GULQNLQJ��QRWKLQJ�EXW�GULQNLQJ��7KHUH
V�D�JULOO�WKDW�VHUYHV�KLJKO\�VHDVRQHG�VQDFNV��DQG�WKHUH�DUH�D�IHZ�QRQ�DOFRKROLF�GULQNV�RIIHUHG�IRU�FXVWRPHUV�RI�DQ�DEVWHPLRXV�QDWXUH�ZKR�PLJKW�RWKHUZLVH�NHHS�WKHLU�IULHQGV�IURP�YLVLWLQJ�� DQG�GULQNLQJ��7KH�RFFDVLRQDO�KRRNHU�PLJKW�SDVV�WKURXJK��DQG�D�JDPEOHU�RU�VKDUS�WUDGHU�PLJKW�VHW�XS�EXVLQHVV�DW�RQH�RI�WKH�WDEOHV��EXW�XQOHVV�WKH\�FRQVXPH�WKHLU�VSDFH
V�ZRUWK��WKH\
UH�HQFRXUDJHG�WR�JR�HOVHZKHUH��7KH�6HD�/LRQ�RSHQV�LWV�IURQW�GRRU�DW����DP�DQG�FORVHV�DW���DP��>''�ss@Z 7KH�6LJQ�RI�WKH�*ROGHQ�2UDQJH�,QQ��)RUHLJQ�4XDUWHU���7KRXJK�LQQNHHS�'DO1RUVRYLFK�KDLOV�IURP�$QGDOXVLD��KLV�HVWDEOLVKPHQW�LV�D�IDYRULWH�KDXQW�RI�8OO\VLDQ�QDWLRQDOV���6HYHUDO�H[SDWULDWH�VRXWKHUQHUV�ZDQWHG�E\�WKH�8OO\VLDQ�JRYHUQPHQW�FDQ�EH�IRXQG�KHUH��>&�sss@Z 6LOYHU�&RDFK�,QQ��3RUW�4XDUWHU���+DUOO�.XUODQG���2QO\�FHUWDLQ�LQGLYLGXDOV�FDQ�VSHQG�WKH�QLJKW�KHUH�ZLWKRXW�KDYLQJ�WKHLU�EHORQJLQJV�WKRURXJKO\�SOXQGHUHG��>'�ss@Z 6OXJ�DQG�7RPDWR�7DYHUQ��0DUNHW�4XDUWHU�>0��@���-RE\�%RRQWRJJOH�>&�ss@Z 6ZDVKEXFNOHU
V�/XFN��%HHU�DQG�%HGV���3RUW�4XDUWHU��7KLV�FDVLQR�DQG�LQQ�FDWHUV�SULPDULO\�WR�VHDPHQ�LQ�SRUW�IRU�D�FRXSOH�GD\V�ORRNLQJ�WR�ORVH��RU�PDNH��VRPH�H[WUD�PRQH\���,W�LV�DOVR�D�SRSXODU�SODFH�IRU�WKH�&LW\ZDWFK�WR�EXVW�ZKHQ�JRLQJ�DIWHU�SURVWLWXWLRQ��>''�ss@Z 7KUHH�%OLQG�*HHVH�7DYHUQ��:DWHU�4XDUWHU�>:�@���%HUW�5HWWLVRQ�>&�s@Z :DUULRU
V�5HVW�7DYHUQ��%ODFN�4XDUWHU�>%�@���3DUHQ�-HVVHWK�>'�s@



��

Z :DWHUVLGH�7DYHUQ��:DWHU�4XDUWHU�>:�@���7KH�:DWHUVLGH�LV�D�VRPHZKDW�XQVDYRU\�WDYHUQ�NQRZQ�IRU�LWV�H[SHQVLYH�DQG�XQLTXH�KRXVH�VSHFLDOW\��WKH��6SLGHU
V�:HE���D�OHWKDO�FRQFRFWLRQ�RI�ILYH�YDULHWLHV�RI�KDUG�DOFRKRO��WKUHHIUXLW�MXLFHV��DQG�D�GURS�RU�WZR�RI�WLQFWXUH�RI�RSLXP���7KH�EDU�DOVR�RIIHUV�WKH�XVXDO�FRPSOHPHQW�RI�GULQNV��DQG�D�FOLHQWHOH�RI�UHJXODUV�WKDW�HQMR\V�JDPEOLQJ�RQ�URXJK�DQG�UHDG\�FRQWHVWV�VXFK�DV�VSLGHU�UDFLQJ�RU�GDJJHU�SLWFKLQJ��,WV�PRVW�SRSXODU�HQWHUWDLQPHQW��KRZHYHU��LV�9LVKLQD�WKH�6WHHO�*D]HOOH��D�VORH�H\HG��YROXSWXRXV��WDZQ\�EORQGH�EHDXW\�ZKR�GDQFHV�LQ�WKH�WDYHUQ�WKUHH�WLPHV�D�QLJKW��WZLFH�D�ZHHN��>'�s@Z :L]DUG
V�&DSH�,QQ��6FKRODUV
�4XDUWHU�>6�@��>&�ss@
7HPSOHV$V�D�ODUJH��FRVPRSROLWDQ��LQGHSHQGHQW�FLW\��)UHXKDYHQ�LV�WHHPLQJ�ZLWK�UHOLJLRXV�GLYHUVLW\���0RVW�QRQ�HYLO�GHLWLHV�DUH�ZRUVKLSSHG�RSHQO\�LQ�WKH�FLW\��PDQ\�EHLQJ�UHSUHVHQWHG�E\�HVWDEOLVKHG�FKXUFKHV��WHPSOHV�RU�VKULQHV���)XUWKHU��UXPRUV�VRPHWLPHV�VSHDN�RI�VHFUHWLYH�FXOWV�SUDFWLFLQJ�DOO�PDQQHU�RI�IRXO�GHHGV��DOWKRXJK�PRVW�DJUHH�WKH\�DUH�MXVW�WKDW��UXPRUV���8QOLNH�PDQ\�FLWLHV��)UHXKDYHQ·V�GLYHUVLW\�KDV�SUHYHQWHG�WKH�FLW\�IURP�FKRRVLQJ�MXVW�RQH�SDWURQ�GHLW\��DOWKRXJK�6W��0DUN��D�ORQJ�GHDG�SDODGLQ�RI�5DYHQLHQ��LV�ZLGHO\�UHJDUGHG�DV�WKH�SDWURQ�VDLQW�RI�WKH�FLW\�Z %ODFN�)ORZHU�+RXVH�>0DODDFKD@��%ODFN�4XDUWHU�>%�@���+LJK�3ULHVWHVV�(YHULDZ &HOHVWLDQ��&DVWOH�)UHXKDYHQ�>+�@���$QFKRULWH�.HHJDQ�'DYHQU\Z &HQWUDO�&DWKHGUDO�>5DYHQLHQ@��+LJK�&LW\���&DQRQ�)UHGHUHFN�:HOORE\Z 'DUN�6KULQH�>0DUL[LXV@��%ODFN�4XDUWHU�Z )RQW�RI�.QRZOHGJH�>*KHUDQGHO@��6FKRODUV·�4XDUWHU�Z +DOO�RI�+DUGZRUNLQJ�+DQGV�>0LWKUDQGHU@��)RUHLJQ�4XDUWHU�Z +DUYHVW�6KULQH�>6LUHDQD@��:DWHU�4XDUWHU�>:�@���5HYHUHG�0RWKHU�<DWULQD�6DEOHPDU��IDPRXV�IRU�LWV�URRI�WRS�JDUGHQVZ +RXVH�RI�+HURHV�>&DUPLFKDO@��)RUHLJQ�4XDUWHU�>)�@��VPDOO�VKULQH�LQ�&DVWOH�)UHXKDYHQ�>+�@���0DWULDUFK�/DVDUDOHHQZ +RXVH�RI�6RUURZ�>6KRGHG@��(OYHQ�4XDUWHU�Z 6HHLQJ�LV�%HOLHYLQJ�>&KLDQD@��6FKRODUV·�4XDUWHU���+RO\�6HUYDQW�-D]RRQZ 6SLUHV�RI�WKH�1HZ�'DZQ�>6DEUDH@��(OYHQ�4XDUWHU�>(�@���%URWKHU�5DYHO�'LVDQGHUZ 7HPSOH�RI�&RPPHUFH�>7HOHQQD@��0DUNHW�4XDUWHU�>0�@���RSHQV�RQ�9DQ�6DUDQVN�&RPPRQV��+LHUDUFK�.DULD�*DPDORQZ 7HPSOH�RI�WKH�)LYH�6HDV�>=HU\V@��3RUW�4XDUWHU�>3�@�Z 7RZHU�RI�/DZ�>.DPPHUOHLQ@��)RUHLJQ�4XDUWHU�>)�@��&DVWOH�)UHXKDYHQ�>+�@���3UHODWH�6HOHELDQ�&DPHPEHUWZ 7KH�7UHHKRXVH�>,UDHDO@��(OYHQ�4XDUWHU���(DUWKPRWKHU�%UDLHOO



��

2WKHUZ %ODXVWHLQ�*UHHQV��6FKRODUV·�4XDUWHU���QLFH�TXLHW�VKDGHG�SDUN�DURXQG�5LQJ�5RDG���6KHSDUGV�XVHG�WR�OHW�WKHLU�VKHHS�JUD]H�KHUH�EHIRUH�WKH�6FKRODUV·�4XDUWHU�ZDV�PRUH�VHWWOHG�Z 'XUVLYDO�3DUN��)RUHLJQ 4XDUWHU���D�SDUN�ORFDWHG�DW�WKH�EDVH�RI�WKH�FOLIIV�EHORZ�&DVWOH�)UHXKDYHQ���7KH�ODQG�IRU�WKH�SDUN�ZDV�FOHDUHG�RI�GZHOOLQJV�ZKHQ�WKH�)RUHLJQ�4XDUWHU�ZDV�EXLOW��WR�NHHS�DQ\�IRUHLJQHUV�IURP�JHWWLQJ�FORVH�WR�WKH�FOLIIV�DQG�FRPSURPLVLQJ�WKH�&DVWOH���,W�QRZ�SURYLGHV�D�QLFH�ORFDWLRQ�WR�YLHZ�WKH�PDMHVWLF�FDVWOH��DV�ZHOO�DV�D�NLOOLQJ�DOOH\�IRU�WKH�&DVWOH·V�DUFKHUV�LQ�WKH�HYHQW�RI�DQ�DWWDFN�Z +RXVH�RI�WKH�+DUERUPDVWHU��3RUW�4XDUWHU�Z *DUGHQ�RI�+DUPRQLRXV�5HSRVH��+LJK�&LW\�>+��@���7KH�*DUGHQ�LV�WKH�FHPHWHU\�IRU�DQ\RQH�ZKR�FDQ�DIIRUG�WKH�VWHHS�UHVHUYDWLRQ�IHH��LWV�SODFHPHQW�RQ�D�KLOO�RYHUORRNLQJ�WKH�UHVW�RI�WKH�FLW\�JXDUDQWHHV�D�ORQJ�OLVW�RI�DSSOLFDQWV�WKRXJK�Z 7KH�*URYH��+LJK�&LW\�>+��@�Z 2OG�0D\RU·V�+RXVH��+LJK�&LW\�>+�@���7KH�/RUG�0D\RU�XVHG�WR�OLYH�KHUH�XQWLO�WKH�DWWHPSWHG�DVVDVVLQDWLRQ�RI�/RUG�0D\RU�7UHYLQ�0DQWHYLHZ�LQ�������XSRQ�ZKLFK�WLPH�WKH�/RUG�0D\RU·V�UHVLGHQFH�ZDV�PRYHG�WR�WKH�&DVWOH���7KH�+RXVH�LV�QRZ�RZQHG�E\�5HQDWWH�)DOHQPDUN��RI�WKH�)UHXKDYHQ�)DOHQPDUNV���5HQDWWH�UXQV�DQ�DUWLVW·V�FRPPXQH�QRZ��ZLWK�VHYHUDO�EDUGV��DFWRUV��DQG�SDLQWHUV�LQ�UHVLGHQFH�Z 7KH�3RUWJDWH�3OD]D��0DUNHW�4XDUWHU�Z 7KH�3RWWHU·V�)LHOGV��0DUNHW�4XDUWHU�>0��@���ZKHUH�WKH�SRRUHU�IRON�DUH�EXULHG�Z 9DQ�6DUDQVN�&RPPRQV��0DUNHW�4XDUWHU���WKLV�ODUJH�SDYHG�FRXUW\DUG�OLHV�DW�WKH�LQWHUVHFWLRQ�RI�WKH�5LQJ�5RDG�DQG�&RPPHUFLDO�6WUHHW���%RWK�WKH�5HG�%RDU�,QQ�DQG�7HPSOH�RI�&RPPHUFH�DEXW�WKH�&RPPRQV�DQG�LW�LV�D�SRSXODU�VSRW�IRU�SROLWLFDO�UDOOLHV�
//RRFFDDWLWLRRQQV�V�RRI�I�,,QQWWHUHHUHVVW�W�22XXWWVVLLGGH�H�WWKKH�H�&&LWLW\\

7R�WKH�VRXWKHDVW�RI�WKH�&LW\�OLH�WKH�3ODLQV�RI�$VPPDUG��ZKLFK�DUH�XQLQKDELWHG�H[FHSW�IRU�ZDQGHULQJ�WULEHV�RI�QRPDGV���7KH�3ODLQV�XVHG�WR�EH�KRPH�WR�PDQ\�VFDWWHUHG�IDUPV�ZKLOH�VWLOO�D�SDUW�RI�)DOGDHD��EXW�QRZ�WKH�RQO\�IDUPHG�ODQG�LV�ZLWKLQ�D����PLOH�UDGLXV�RI�)UHXKDYHQ���0DQ\�VPDOO�VWUHDPV�DQG�ULYXOHWV�FULVVFURVV�WKH�3ODLQV��PDNLQJ�RYHUODQG�WUDYHO�FDXWLRXV�DW�EHVW���'XULQJ�WKH�PRQVRRQ�VHDVRQ��WKH�UHVXOWLQJ�PXG�DQG�TXLFNVDQG�KDYH�VZDOORZHG�XS�HQWLUH�KRUVHV���+RZHYHU��PRVW�RI�)UHXKDYHQ·V�RYHUODQG�WUDGH�SDVVHV�DFURVV�WKH�SODLQV���7KH�0HUFKDQWV·�DQG�5HWDLOHUV·�8QLRQ�PDLQWDLQV�WKH�.ODQGHOEHUJ�7UDGHURDG��ZKLOH�&LW\ZDWFK�SDWUROV�UHJXODUO\�WUDYHUVH�DV�IDU�DV�+XQGUHGPLOH�3DVV���7KHUH�LV�D�WROOERRWK�ORFDWHG�GRZQ�WKH�URDG�IURP�6WRQHIURQW��OHY\LQJ�IHHV�



��

IRU�XSNHHS���7KH�WROO�LV���JS�IRU�PRXQWHG�WUDYHOHUV����VS�IRU�WKRVH�RQ�IRRW��DQ�DGGLWLRQDO���VS�IRU�OLYHVWRFN��DQG������JS�IRU�ZDJRQV��GHSHQGLQJ�RQ�VL]H���8QLRQ�PHPEHUV�UHFHLYH�D�����GLVFRXQW�DQG�ORFDO�IDUPV�WKDW�XVH�WKH�URDG�RIWHQ�KDYH�DUUDQJHPHQWV�ZLWK�WKH�8QLRQ�$OPRVW�PLGZD\�EHWZHHQ�)UHXKDYHQ�DQG�+XQGUHGPLOH�3DVV�LV�)LIWHHQ�/HDJXH�6SULQJ���$�VPDOO�URDGKRXVH�DQG�VWDEOH�RZQHG�E\�$EEDWKRUQ�3DUVHU�VXUURXQGV�WKH�VSULQJ��ZKLOH�D�VPDOO�VWRFNDGH�DFURVV�WKH�URDG�LV�W\SLFDOO\�PDQQHG�E\�������PRXQWHG�0LOLWLDPHQ���$OPRVW�WZHQW\�IDUPV�VXUURXQG�WKH�VSULQJ��DWWUDFWHG�E\�WKH�SURWHFWLRQ�RI�WKH�JDUULVRQ���7KHUH�DUH�DOVR�UHJXODU�FDPSLQJ�VSRWV�DORQJ�WKH�.ODQGHOEHUJ�7UDGHURDG��VRPH�LQ�VPDOO�JURYHV�RI�WUHHV��IUHTXHQWHG�E\�WKH�FDUDYDQV�WKDW�WUDYHO�EHWZHHQ�)UHXKDYHQ�DQG�.ODQGHOEHUJ�$ORQJ�WKH�FRDVWDO�KLOOV�WR�WKH�VRXWK��OLHV�WKH�)DOPRXWK�)UHXKDYHQ�&RDVWDO�+LJKURDG�DQG�5DQGROSK�0DQRU���7KHVH�ODQGV�DUH�VSDUVHO\�SRSXODWHG�DQG�RQO\�SDUWO\�FXOWLYDWHG���)UHXKDYHQ�FODLPV�ODQG�IRU����PLOHV�VRXWK�WR�/DQGVHQG�+HDG��ZKHUH�D�PRQDVWHU\�GHGLFDWHG�WR�6LUHDQD�LV�ORFDWHG����,Q�WKH�QRUWK��WKH�IRRWKLOOV�RI�WKH�7XRUQHQ�+LJKODQGV�ULVH�XS�IURP�)UHXKDYHQ���*REOLQV�DQG�RWKHU�ZLOG�EHDVWV�LQKDELW�WKHVH�KLOOV���7KH�/RQJUXQ�9DOOH\�LQ�WKH�QRUWK�FRQWDLQV�WKH�RQO\�VXEVWDQWLDO�VHWWOHPHQW�LQ�WKH�UHJLRQ��-DQVEHUJ���7KLV�LV�WKH�FHQWHU�RI�WKH�VRXWKHUQ�LURQ�PLQLQJ�GLVWULFW�DQG�D�WULFNOH�RI�WUDGH�IORZV�QRUWK WR�WKH�&DVVHQGGLDQ�PLQHV�RI�WKH�,URQ�+LOOV���)UHXKDYHQ�VRYHUHLJQW\�H[WHQGV�WR�WKH�YLOODJH�RI�*UHDWEULGJH������VRXOV��RQ�WKH�PRXWK�RI�WKH�/RQJUXQ���2Q�WKH�YHU\�QRUWKHUQ�FRDVW��2FHDQ�.HHS VWDQGV�ZDWFK�RYHU�WKH�1RUWKHUQ�+LJKURDG�����PLOHV�IURP�)UHXKDYHQ���7KLV�UHJLRQ�KDV�EHFRPH�GDQJHURXV�IRU�WUDYHO�UHFHQWO\�GXH�WR�DQ�LQFUHDVHG�QXPEHU�RI�EULJDQGV�DQG�HYLO�KXPDQRLGV�LQ�WKH�ZHVWHUQ�'DQJDDUGV�6HYHUDO�RI�WKH�LQWHUHVWLQJ�ORFDWLRQV�DURXQG�)UHXKDYHQ�LQFOXGH�Z $JQHVL�.HHS�ZDV�UXLQHG�GXULQJ�WKH�:LWFKORUG·V�&DPSDLJQ��DQG�UXPRUV�RI�IRXO�EHDVWV�LQ�WKH�DUHD�FRXSOHG�ZLWK�WKH�HQG�RI�WKH�$JQHVL�OLQH�KDYH�SUHYHQWHG�UHVHWWOHPHQW�RI�WKH�NHHS�Z )LIWHHQ�/HDJXH�6SULQJ�LV�DERXW����PLOHV�HDVW�RI�)UHXKDYHQ�LQ�WKH�PLGGOH�RI�WKH�3ODLQV�RI�$VPPDUG���$�VPDOO�URDGKRXVH�DQG�VWDEOH�RZQHG�E\�$EEDWKRUQ�3DUVHU�VXUURXQGV�WKH�VSULQJ��ZKLOH�D�VPDOO�VWRFNDGH�DFURVV�WKH�URDG�LV�W\SLFDOO\�PDQQHG�E\�������PRXQWHG�0LOLWLDPHQ���:KHQ�WKH�:LWFKORUG·V�WURRSV�SDVVHG�WKURXJK�WKH�DUHD��$EEDWKRUQ�ZDV�RQO\�DEOH�WR�NHHS�KLV�URDGKRXVH�LQWDFW�E\�JHWWLQJ�WKHP�VR�GUXQN WKH\�ZHUH�LQFDSDEOH�RI�EXUQLQJ�LW��EXW�IXOO\�FDSDEOH�RI�WUDVKLQJ�LW��Z -DQVEHUJ��SRS�������LV�D�PLQLQJ�WRZQ����PLOHV�QRUWK�RI�)UHXKDYHQ�DQG�WKH�VRXUFH�RI�PRVW�RI�)UHXKDYHQ·V�LURQ�DQG�ZHDOWK���6LWXDWHG�RQ�WKH�/RQJUXQ��-DQVEHUJ�LV�LQ�WKH�FHQWHU�RI�RQH�D�ODUJH�LURQ� DQG�JHP�ODGHQ�UHJLRQ��LQFOXGLQJ�WKH�IDPRXV�$QVEDFK�DQG�%HUJHQZDOG�'�QH�0LQHV���7KH�VPDOO�WRZQ�LV�LQKDELWHG�E\�D�PL[�RI�GZDUYHV��JQRPHV�DQG�KXPDQV�DQG�LV�VXUURXQGHG�E\�SLFWXUHVTXH�QDUURZ�DOSLQH�YDOOH\V�DQG�GHHS�IRUHVW���7KHUH�LV�D�KHDOWK\�ULYDOU\�EHWZHHQ�PLQHUV�RI�WKH�WZR�ODUJHVW�PLQHV��WKH�$QVEDFK�DQG�



��
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