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(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ�RI�1HZ�+DYHQ

&KLHI�([HFXWLYH�2IÀFHU

2UJDQL]DWLRQDO�/HDGHUVKLS ('&�%XVLQHVV�'HYHORSPHQW�	�
/RQJ�7HUP�6WUDWHJLF�3ODQ

0LOO�5LYHU�,QGXVWULDO�9LOODJH�
3ODQ

0HGLFDO�'LVWULFW�3ODQ

/HDG�VWUDWHJLVW�IRU�WKH�IRXU�\HDU�ROG�
SXEOLF�SULYDWH�SDUWQHUVKLS�EHWZHHQ�
&LW\�RI�1HZ�+DYHQ�DQG�<DOH�8QLYHUVLW\�
ZKRVH�PLVVLRQ�LV�IRFXVHG�RQ�EXVL�
QHVV�UHWHQWLRQ��JURZWK�DQG�HQKDQF�
LQJ�WKH�HFRQRPLF�FOLPDWH�LQ�WKH�FLW\���
$ORQJ�ZLWK�IDFLOLWDWLQJ�SURMHFWV�WKDW�
FDWDO\]H�QHLJKERUKRRG�UHYLWDOL]DWLRQ��
ZRUNIRUFH�GHYHORSPHQW��DQG�ORQJ�
WHUP�HFRQRPLF�GHYHORSPHQW�SODQQLQJ�
HIIRUWV��WKH�('&�FXVWRPL]HV�EXVLQHVV�
GHYHORSPHQW�VROXWLRQV�WR�WKH�GLYHUVH�
QHHGV�RI�EXVLQHVVHV�IURP�VWDUW�XSV�WR�
HVWDEOLVKHG�FRPSDQLHV��

6WHZDUGLQJ�D�����00�DQQXDO�EXGJHW�
�RSHUDWLQJ�	�SURJUDP�IXQGLQJ��DQG�
GLUHFWLQJ�D�VWDII�RI�VHYHQ��WKH�&(2�
PDQDJHV�DOO�DVSHFWV�RI�WKH�RSHUDWLRQ�
ZKLOH�UHSRUWLQJ�WR�D�ERDUG�RI�HOHYHQ�
PHPEHUV��&LW\�RI�1HZ�+DYHQ��0D\RU��
(FRQRPLF�'HYHORSPHQW�$GPLQLVWUD�
WRU�	�'LUHFWRU�RI�&LW\�3ODQQLQJ���<DOH�
8QLYHUVLW\��<DOH�1HZ�+DYHQ�+RVSLWDO��
DQG�WKH�EXVLQHVV�FRPPXQLW\���

$�SXEOLF�SULYDWH�SDUWQHUVKLS�EHWZHHQ�
WKH�('&��WKH�&LW\�RI�1HZ�+DYHQ�
DQG�ORFDO�EXVLQHVVHV�WR�FUHDWH�DQ�
HFRQRPLFDOO\�YLDEOH�DQG�VXVWDLQDEOH�
GHYHORSPHQW�IUDPHZRUN�IRU�WKH�0LOO�
5LYHU�OLJKW�LQGXVWULDO�GLVWULFW���5HSUH�
VHQWLQJ�D�FUXFLDO�FRPSRQHQW�RI�WKH�
&LW\·V�GLYHUVH�MRE�EDVH��WKH�JRDO�LV�WR�
SURPRWH�JURZWK�LQ�WKH�OLJKW�LQGXVWULDO�
VHFWRU�ZKLOH�VLPXOWDQHRXVO\�FUHDWLQJ�
LQIUDVWUXFWXUH�WKDW�ÀWV�WKH�HQYLURQ�
PHQWDOO\�VHQVLWLYH�ORFDWLRQ�RQ�WKH�
EDQNV�RI�WKH�0LOO�5LYHU��ZKLFK�ÁRZV�
LQWR�1HZ�+DYHQ�+DUERU��7KH�VWXG\�
ZLOO�DOVR�LGHQWLI\�,PSURYHPHQWV�WR�EHW�
WHU�FRQQHF�UHVLGHQWV�DQG�MREV��DV�ZHOO�
DV�QHLJKERUKRRGV�EHWWHU�FRQQHFWHG�WR�
HDFKRWKHU�DQG�GRZQWRZQ���

7KH�SURMHFW�LV�D�SKDVHG�DQDO\VLV�DQG�
LPSOHPHQWDWLRQ�SODQ��7KH�ÀQDO�SURMHFW�
ZLOO�LQFOXGH�WKH�GHYHORSPHQW�RI�VLWH�
UHFRPPHQGDWLRQV��QHZ�UHJXODWRU\�
WRROV��DQG�LQIUDVWUXFWXUH�LPSURYH�
PHQWV�WKDW�LQFHQWLYL]H�WKH�FRQWLQXHG�
UHYLWDOL]DWLRQ�RI�DQG�JURZWK�WRZDUGV�
DQ�XUEDQ�LQGXVWULDO�PL[HG�XVH�GLVWULFW��

('&�LV�WKH�OHDG�FRQYHQHU�DPRQJ�WKH�
&LW\��<DOH�1HZ�+DYHQ�+RVSLWDO��DQG�
<DOH�8QLYHUVLW\�WR�DGYDQFH�WKH�IXWXUH�
RI�WKLV�FULWLFDO�JURZWK�GLVWULFW�IRU�WKH�
&LW\���$�QDWLRQDO�UHVHDUFK�DQG�GHYHORS�
PHQW�OHDGHU��<DOH�LV��WK�LQ�WKH�FRXQ�
WU\�IRU�86�1,+�IXQGLQJ�JUDQWV��DQG�
UHSUHVHQWV�DERXW�����RI�WKH�6WDWH�RI�
&RQQHFWLFXW·V�WRWDO�HFRQRPLF�RXWSXW�
IURP�ELRPHGLFDO�UHVHDUFK�DQG�GHYHO�
RSPHQW���

7KH�GLVWULFW�LQFOXGHV�DSSUR[LPDWHO\�
���DFUHV�DGMDFHQW�WR�WKH�PDLQ�WUDLQ�
VWDWLRQ�DQG�GRZQWRZQ�WKDW�KDYH�PDQ\�
XQGHUXWLOL]HG�SDUFHOV���7KH�IXWXUH�
GHYHORSPHQW�FRXOG�GRXEOH�WKH�LPSDFW�
RI�WKLV�GLVWULFW�EULQJ�QHDUO\�����6)�RI�
GHYHORSPHQW��������MREV��DQG�DSSUR[L�
PDWHO\���%�LQ�QHW�QHZ�WD[HV�DQQXDOO\���
7KH�HIIRWV�LQ�UHYLHZLQJ�WKH�GLVWULFW�
RSSRUWXQLWLHV�LQFOXGH�IRUPXODWLQJ�D�
ODQG�XVH�SODQ���UHVHDUFKLQJ�SRWHQWLDO�
JRYHQDQFH�PRGHOV�IRU�ORQJ�WHUP�VWHZ�
DUGVKLS���DQG�GHYHORSLQJ�D�WRRO�NLW�RI�
ÀQDQFLQJ�RSWLRQV�IRU�IXWXUH�LQIUDVWUXF�
WXUH�XSJUDGHV�LQ�WKH�'LVWULFW��
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)URP�LQFHSWLRQ��('&�DVVLVWHG�
EXVLQHVVHV�KDYH�VHFXUHG�LQ�H[FHVV�RI�
������PLOOLRQ�LQ�ÀQDQFLQJ��UHVXOWLQJ�LQ�
DSSUR[LPDWHO\�������MREV�FUHDWHG�RU�
PDLQWDLQHG�LQ�1HZ�+DYHQ��,Q������
WKHUH�ZHUH�DSSUR[LPDWHO\�����EXVL�
QHVV�YLVLWV�����KRVWHG�HYHQWV��UHSUH�
VHQWLQJ�����DWWHQGHHV�RU�����FRPSD�
QLHV���'XH�WR�('&�HIIRUWV�������VDZ�
WKH�DUULYDO�RU�VWDUW�RI�DSSUR[LPDWHO\�
���QHZ�FRPSDQLHV��DQG�WKH�JURZWK�
RI�PDQ\�PRUH���'HYHORSHG�QHZ�DQG�
FORVH�UHODWLRQVKLSV�ZLWK�DGGLWLRQDO�VHF�
WRUV�FRPSDQLHV��QHZ�SRWHQWLDO�ÀQDQFLDO�
VXSSRUW�UHODWLRQVKLSV��DQG�PRVW�LP�
SRUWDQWO\�WKH�QHZ�6WDWH�RI�&7�OHDGHUV�

7KH�('&�KDV�DGRSWHG�VWUDWHJLF�SODQ�
IRU�D�VXVWDLQDEOH�DQG�GLYHUVLÀHG�IXQG�
LQJ�VWUHDP�WKDW�ZLOO�ERWK�VXSSRUW�FRUH�
PLVVLRQ�DFWLYLWLHV�DV�ZHOO�DV�LPSOH�
PHQW�QHZ�SURJUDP�DQG�ÀQDQFLDO�WRROV�
WKDW�ZLOO�DLG�LQ�EXVLQHVV�GHYHORSPHQW�
ÀQDQFLQJ�DQG�UHDO�HVWDWH�GHYHORSPHQW���
7KH�QHZ�SODQ�UHSUHVHQWV���IXQGLQJ�
VWUHDPV�SURJUDPV�WR�VXSSRUW�EXVLQHVV�
GHYHORSPHQW�DQG�ORQJ�WHUP�SODQQLQJ�



2IÀFH�RI�WKH�0D\RU��&LW\�RI�1HZ�<RUN
2IÀFH�RI�&DSLWDO�3URMHFW�'HYHORSPHQW
'HVLJQ�'LUHFWRU��3URJUDP�0DQDJHU
�����3UHVHQW

+XQWHUV�3RLQW�6RXWK���4XHHQV 3HQQ�6WDWLRQ�5HGHYHORSPHQW :RUOG�7UDGH�&HQWHU��
3HUIRUPLQJ�$UWV�&HQWHU

3OD1<&�
*UHHQ�&RGHV�7DVN�)RUFH

3DUWLFLSDWHG�DV�OHDG�GHVLJQ�UHSUHVHQWD�
WLYH�IURP�WKH�0D\RU·V�2IÀFH�LQ�FRRUGL�
QDWLQJ�DQG�UHYLHZLQJ�QHZ�FRQVWUXFWLRQ�
DQG�UHQRYDWLRQ�SODQV�IRU�WKH�3HQQ�
6WDWLRQ�'LVWULFW���3URMHFWV�LQFOXGH�WKH�
RULJLQDO�SURMHFW�DW�)DUOH\���������������
�����SRWHQWLDO�UHORFDWLRQ�RI�0DGLVRQ�
6TXDUH�*DUGHQ�DQG�FRQVWUXFWLRQ�RI�
QHZ�3HQQ�6WDWLRQ�DQG�FRPPHUFLDO�GH�
YHORSPHQW��620�+2.�6KRS����0RUH�
UHFHQWO\��OHG�WKH������&LW\�GHVLJQ�
DQDO\VLV�HIIRUW�WR�ÀQDOL]H�QHZ�VWDWLRQ�
SURJUDP��UDLOURDG�UHTXLUHPHQWV��DQG�
RXWOLQH�RSWLRQV�IRU�D�IXOO�UHQRYDWLRQ�
RI�3HQQ�6WDWLRQ�ZLWK�06*�UHPDLQLQJ�
LQ�SODFH��+2.����'HYHORSHG�GHVLJQ�
SURFHVV�VFKHGXOHV�DQG�ZRUNSODQV�IRU�
PXOWL�DJHQF\�ZRUNLQJ�JURXS��*RY�
HUQRU·V�2IÀFH��$PWUDN��(6'&��07$���
1<6�'27��1<&�'HSDUWPHQW�RI�&LW\�
3ODQQLQJ��(FRQRPLF�'HYHORSPHQW�
&RUSRUDWLRQ

�/HDG�$JHQF\�LV�1<6WDWH�*RYHUQRU·V�
2IÀFH�DQG�WKH�0R\QLKDQ�6WDWLRQ�'H�
YHORSPHQW�&RUSRUDWLRQ�(6'&�

6HUYLQJ�DV�'HVLJQ�'LUHFWRU�RI�PXOWL�
DJHQF\�GHYHORSPHQW�WHDP�¶FOLHQW·�
IRU�QHZ�������XQLW\�PLGGOH�LQFRPH�
KRXVLQJ�GHYHORSPHQW�LQ�VRXWKZHVWHUQ�
4XHHQV�DORQJ�WKH�(DVW�5LYHU���5ROH�
LQFOXGHV�FRRUGLQDWLQJ�DQG�UHFRQFLOLQJ�
RIWHQ�GLYHUJHQW�DJHQF\�JRDOV��RSLQLRQV�
DQG�UHJXODWLRQV�LQ�RUGHU�WR�IDFLOLWDWH�
DQ�HIÀFLHQW�GHVLJQ�SURFHVV���7KH����
DFUH�VLWH�KDV�EHHQ�UH]RQHG�WR�LQFOXGH�
���DFUHV�RI�:DWHUIURQW�3DUN��'HYHORS�
PHQW�WHDP�LV�QRZ�GLUHFWLQJ�D�FRQ�
VXOWDQW�WHDP��$UXS�7KRPDV�%DOVOH\�
:HLVV�0DQIUHGL��LQ�WKH�GHVLJQ�RI�WKH�
SDUNV�DQG�LQIUDVWUXFWXUH��&ROODERUDWLQJ�
RQ�WKH�IDFLOLWDWLQJ�SDUFHO�GHYHORSPHQW�
SURFHVV�WKURXJK�WKH�&LW\·V�'HSDUW�
PHQW�RI�+RXVLQJ�3UHVHUYDWLRQ�DQG�
'HYHORSPHQW��3DUWLFLSDWHG�DV�&LW\�+DOO�
'HVLJQ�/HDG�GXULQJ�WKH�PDVWHU�SODQ�
SURFHVV�LQFOXGLQJ�8/853�DQG�(,6�DS�
SURYDOV�IRU�WKH�VLWH�

�/HDG�$JHQF\�LV�0D\RU·V�2IÀFH��ZLWK�
1<&�(FRQRPLF�'HYHORSPHQW�&RUSR�
UDWLRQ��('&��

'LUHFWLQJ�WZR�FRQVXOWDQW�WHDPV�WR�
UHYLVH�RUJLQDO�IHDVLELOLW\�VWXG\�IRU�QHZ�
��������*6)�3HUIRUPLQJ�$UW�&HQWHU�
RQ�WKH�:7&�6LWH��LQFOXGLQJ�FRRUGL�
QDWLQJ�DQG�IDFLOLWDWLQJ�EHORZ�JUDGH�
LQIUDVWUXFWXUH�ZLWK�WKH�3$1<1-���$V�LW�
LV�WKH�ODVW�SLHFH�RI�WKH��:7&�GLVWULFW�
GHYHORSPHQW��WKH�&LW\·V�LQWHUHVW�LV�
WR�SUHVHUYH�WKH�RSSRUWXQLW\�IHDVL�
ELOLW\�RI�WKLV�FXOWXUDO�IDFLOLW\�RQ�WKH�
VLWH���/HDGLQJ�VWDNHKROGHU�WHDP�WKDW�
LQFOXGHV�'HSDUWPHQW�RI�&XOXWXUDO�
$IÀDLUV��'HSDUWPHQW�RI�&LW\�3ODQQLQJ�
DQG�WKH�-R\FH�7KHDWHU�LQ�RUGHU�WR�
GLUHFW�*HKU\�3DUWQHUV�LQ�SUHOLPLQDU\�
UHYLVHG�&RQFHSW�'HVLJQ���$GGLWLRQDOO\�
GLUHFWLQJ�+2.�DQG�UHODWHG�HQJLQHHUV�
RQ�H[WHQVLYH�PXOWL�VWDNHKROGHU�EHORZ�
JUDGH�LQIUDVWUXFWXUH�FRRUGLQDWLRQ�WR�
SUHVHUYH�WKH�3$&�YLDELOLW\�ZLWK���YDUL�
RXV�3$1<1-�VWDHKROGHUV�

�/HDG�$JHQF\�LV�0D\RU·V�2IÀFH��ZLWK�
1<6�/RZHU�0DQKDWWDQ�'HYHORSPHQW�
&RUSRUDWLRQ��(6'&�

'LUHFWLQJ�HIIRUWV�WR�DVVHVV�FRVW�DQG�
SUDFWLFDO�IHDVLELOLW\�IRU�WKH�����FRGH�
SURSRVDOV�DV�GHYHORSHG�E\�WKH�PXOWL�
VWDNHKROGHU�*UHHQ�&RGH�7DVN�)RUFH�
DV�FRQYHQHG�E\�WKH�0D\RU·V�2IÀFH�RI�
/RQJ�7HUP�3ODQQLQJ�DQG�6XVWDLQDELOLW\�

�/HDG�$JHQF\�LV�0D\RU·V�2IÀFH�RI�
/RQJ�7HUP�3ODQQLQJ�DQG�6XVWDLQDELOLW\�
ZLWK�8UEDQ�*UHHQ��IRUPHUO\�1<&�
86*%&��
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'SSTIVEXMZI�%VXW�
�,YQERMXMIW�,MKL�7GLSSP��2I[�,EZIR��'SRRIGXMGYX 4IPPM�'PEVOI�4IPPM�%VGLMXIGXW�����������
-DQXDU\��������3DJH���RI���$QQH�*DWOLQJ�+D\QHV



&RRSHUDWLYH�$UWV�	�
+XPDQLWLHV�+LJK�6FKRRO
��������*6)������00
3HOOL�&ODUNH�3HOOL�$UFKLWHFWV��
���������

1HZ�ODQGPDUN�IDFLOLW\�IRU�WKH�1HZ�
+DYHQ�%RDUG�RI�(GXFDWLRQ�LQ�WKH�ODVW�
\HDUV�RI�D����%LOOLRQ�LQYHVWPHQW�LQ�WKH�
3XEOLF�6FKRROV��7KLV�LQWHU�GLVWULFW�PDJ�
QHW�VFKRRO·V�FXUULFXOXP�VSHFLDOL]HV�LQ�
WKH�SHUIRUPLQJ�DQG�YLVXDO�DUWV���(QUROO�
PHQW�LV�SURMHFWHG�DW�����VWXGHQWV��DQG�
WKH�EXLOGLQJ�SURJUDP�LQFOXGHV�����VHDW�
PXOWL�SXUSRVH�WKHDWHU��D�EODFN�ER[��
UHODWHG�DUWV�UHKHDUVDO�VSDFHV�IRU�PXVLF��
GDQFH��GUDPD��DQG�FKRUXV��DQ�H[KLELW�
JDOOHU\�DQG�WKH�FRPSOHPHQW�RI�WUDGL�
WLRQDO�KLJK�VFKRRO�IDFLOLWLHV�

,Q�DGGLWLRQ�WR�WKH�IXOO�GHVLJQ�VHUYLFHV��
ZH�LQLWLDWHG�DQG�OHG�D�VLJQLÀFDQW�SXEOLF�
VLWH�VHOHFWLRQ�SURFHVV�VWXG\LQJ�PRUH�
WKDQ����VLWHV�ZLWK�PRUH�WKDQ����FULWH�
ULD��:RUNLQJ�ZLWK�YDULRXV�VWDNHKROGHUV�
�6FKRRO��'RZQWRZQ�$UWV�	�%XVLQHVV�
&RPPXQLW\LHV��<DOH�$UWV�)DFLOLWLHV��
DQG�<DOH�8QLYHUVLW\��ZH�UHYLHZHG�DQG�
VWXGLHG�WKH�EHVW�PDWFK�EHWZHHQ�SUR�
JUDP�DQG�ORFDWLRQ���&XOPLQDWLQJ�LQ�WKH�
SUHVHQWDWLRQ�RI�D�FRPSUHKHQVLYH�PD�
WUL[����·[�·�WDOO��WR�D�SXEOLF�IRUXP�WKLV�
SURFHVV�ZDV�WKH�WRRO�E\�ZKLFK�UHODWLYH�
FRQVHQVXV�IRU�D�GRZQWRZQ�IDFLOLW\�ZDV�
DFKLHYHG��2XU�VLWH�PDS�EHFDPH�WKH�
EDVLV�IRU�PRVW�RI�WKH�HFRQRPLF�GHYHO�
RSPHQW�DQDO\VLV�IRU�WKH�FRUUHVSRQGLQJ�
\HDUV�RI�WUHPHQGRXV�JURZWK�

'(6,*1�7($0�/($'(5�
'HVLJQ�/HDG��'HYHORSHG�FXUULFXOXP�SURJUDP��)DFLOLWDWHG�PXOWL�VLWH�IHDVLEOLW\�DQDO\VHV��,QLWLDWHG�GHVLJQ�FRQ�
FHSWV��/HG�GHVLJQ�SUHVHQWDWLRQV�DW�DOO�FOLHQW�DQG�SXEOLF�PHHWLQJV��2UJDQL]HG�SXEOLF�DQG�VWDNHKROGHU�SUHVHQWD�
WLRQ�GRFXPHQWV���'LUHFWHG�GHVLJQ�WHDP�SURGXFWLRQ��PRGHO�PDNLQJ�DQG�WHFKQLFDO�GUDZLQJV�0DQDJHPHQW�
/HDG��&RRUGLQDWHG�SURSRVDO��2UJDQL]HG�	�FRRUGLQDWHG�SURMHFW�FRQVXOWDQW�WHDP��LQFOXGLQJ�HQHUJ\�PRGHO�
OLQJ����)DFLOLWDWHG�IHH�QHJRWLDWLRQ�	�OHG�RQJRLQJ�FRQWUDFW�PDQDJHPHQW��)DFLOLWDWHG�DOO�SULPH�DQG�VXE�FRQWUDFWV��
'HYHORSHG�DQG�PDLQWDLQHG�VFKHGXOH��0DQDJHG�EXGJHW��DQG�0DQDJHG�DOO�SXEOLF�DSSURYDOV��3KDVHV��6LWH�6HOHF�
WLRQ�	�)HDVLELOLW\��3URJUDPPLQJ��%DVLF�6HUYLFHV�WKURXJK�&RQVWUXFWLRQ�'RFXPHQWV�
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3ZIVXYVI�'IRXIV�JSV�XLI�%VXW���4LEWI�-���1EHMWSR�;MWGSRWMR 'IWEV�4IPPM�
�%WWSGMEXIW��-RG����������
$QQH�*DWOLQJ�+D\QHV -DQXDU\��������3DJH���RI���



2YHUWXUH�&HQWHU�IRU�
WKH�$UWV��3KDVH�,
��������*6)�������00��7RWDO�3URMHFW�
&HVDU�3HOOL�	�$VVRFLDWHV��,QF
���������

$�FRPSUHKHQVLYH�FLW\�EORFN�LQ�GRZQ�
WRZQ�0DGLVRQ�:LVFRQVLQ��RUJDQL]HG�
DORQJ�WKH�SULPDU\�SHGHVWULDQ�FRUULGRU�
RI�6WDWH�6WUHHW�WKDW�OLQNV�WKH�8QLYHU�
VLW\�RI�:LVFRQVLQ�WR�WKH�&DSLWRO�RQ�
WKH�LVWKPXV�RI�0DGLVRQ��7KLV�SURMHFW�
ZDV�GHYHORSHG�E\�D�SULYDWH�GRQRU�DQG�
WXUQHG�RYHU�WR�WKH�&LW\�RI�0DGLVRQ³
WKHUHIRUH�ZDV�GHVLJQHG�LQ�D�KLJKO\�
SXEOLF�IRUXP��\HW�SHUVRQDOL]HG�ZD\�WR�
FUHDWH�WKH�GRQRU·V�OHJDF\�WR�WKH�FLW\�

�$V�DQ�H[SDQVLRQ�RI�WKH�FLW\·V�FXO�
WXUDO�RIIHULQJV�GRZQWRZQ��WKH�IDFLOLW\�
SURYLGHG�QHZ�DQG�LPSURYHG�VSDFHV�IRU�
RYHU���UHVLGHQW�SHUIRUPDQFH�FRPSD�
QLHV�DQG�D�FRQWHPSRUDU\�DUW�PXVHXP���
3KDVH���LQFOXGHG�D������VHDW�PXOWL�
SXUSRVH�WKHDWHU��D�VXLWH�RI�UHKHDUVDO�
SHUIRUPLQJ�VSDFHV��SXEOLF�DQG�LQVWLWX�
WLRQDO�JDOOHULHV��FKLOGUHQ·V�DPSKLWKHDWHU���
JUDFLRXV�SXEOLF�VSDFHV

7KLV�RQH�SURMHFW�LQFOXGHG�D�ULFK�EXLOG�
LQJ�SURJUDP��H[SHULHQFH�ZLWK�PXOWL�
SOH�FLW\�DJHQFLHV�LQFOXGLQJ�ODQGPDUN�
UHVWRUDWLRQ�UHYLHZ��FRPSOH[�IDVW�WUDFN�
FRQVWUXFWLRQ��D�PXOWLWXGH�RI�FRQVXOWDQW�
DQG�SURMHFW�WHDP�PHPEHUV��DQG�D�YHU\�
LQWHQVH�UHODWLRQVKLS�EHWZHHQ�FOLHQW�
DQG�GHVLJQ�WHDP�UHTXLULQJ�H[WUDRUGL�
QDU\�VHUYLFHV�WKURXJKRXW�WKH�SURFHVV�

'(6,*1�7($0�/($'(5�������������6(1,25�'(6,*1(5�������������
'HVLJQ�/HDG��,QLWLDWHG�'HVLJQ�&RQFHSWV���'LUHFWHG�GHVLJQ�WHDP�SURGXFWLRQ��PRGHO�PDNLQJ�DQG�GUDZLQJ��SUR�
GXFWLRQ��2UJDQL]HG�SXEOLF�DQG�VWDNHKROGHU�SUHVHQWDWLRQ�GRFXPHQWV��&RRUGQLDWHG�ZLWK�YHQGRUV�RQ�VSHFLDO�IDE�
ULFDWLRQ�FRPSRQHQWV���/HG�PDWHULDOV�UHVHDUFK�DQG�FRQVWUXFWLRQ�IHDVLELOLW\��/HG�FRQVWUXFWLRQ�DGPLQLVWUDWLRQ�DQG�
FRRUGLQDWHG�ZLWK�([HFXWLYH�$UFKLWHFW�LQFOXGLQJ�H[WHQVLYH�GHVLJQ�PRFN�XSV�0DQDJHPHQW�/HDG���)DFLOLWDWHG�IHH�
PDQDJHPHQW��,QLWLDWHG�DGG�VHUYLFHV�IHH�QHJRWLDWLRQ��)DFLOLWDWHG�DOO�SULPH�DQG�VXE�FRQWUDFWV���3ULPDU\�FRRUGLQDWRU�
RI�FRQVXOWDQW�WHDP��0DQDJHG�EXGJHW�FRRUGLQDWLQJ�ZLWK�&0�DQG�2ZQHU·V�5HS��DQG�&RRUGLQDWHG�ZLWK�([HFXWLYH�
$UFKLWHFW�RQ�DOO�SXEOLF�DSSURYDOV���3KDVHV��&RQFHSW�'HVLJQ��%DVLF�6HUYLFHV�WKURXJK�SURMHFW�FRPSOHWLRQ�

-DQXDU\��������3DJH���RI���$QQH�*DWOLQJ�+D\QHV



3ZIVXYVI�'IRXIV�JSV�XLI�%VXW��4LEWI����1EHMWSR�;MWGSRWMR 'IWEV�4IPPM�
�%WWSGMEXIW��-RG����������
-DQXDU\��������3DJH���RI���$QQH�*DWOLQJ�+D\QHV



2YHUWXUH�&HQWHU�IRU�
WKH�$UWV��3KDVH��
��������*6)�������00��7RWDO�3URMHFW�
&HVDU�3HOOL�	�$VVRFLDWHV��,QF
���������

3KDVH���LQFOXGHG�D�QHZ��������*6)�
IDFLOLW\�IRU�WKH�0XVHXP�RI�&RQWHP�
SRUDU\�$UW���ORFDWHG�RQ�WKH�LFRQLF�
FRUQHU�RI�6WDWH�6WUHHW�IDFLQJ�ZHVW��
�SULRU�SDJH����)DFLOLW\�LQFOXGHG�QHZ�
JDOOHU\�VSDFHV��VWRUDJH�DQG�FRQVHUYD�
WLRQ�VSDFH��SXEOLF�OREE\�DQ�DPHQLW\�
VSDFH��FDIH�UHVWDXUDQW�DQG�URRI�WHUUDFH��
$�VLJQLÀFDQW�SRUWLRQ�RI�WKLV�SURMHFW�
LQFOXGHG�D�JXW�UHKDELOLWDWLRQ�RI�D������
VHDW�����·V�%URDGZD\�VW\OH�PRYLH�
KRXVH�WR�VHDW�D�PRUH�FRPIRUWDEOH�
�����VHDWV��UHFRQVWUXFWLRQ�RI�FHQWUDO�
L]HG�EORFN�SHGHVWULDQ�SDVVDJHZD\V��DV�
ZHOO�DV�WKH�UHFRQVWUXFWLRQ�RI�D�����
VHDW�WKUXVW�VW\OH�WKHDWHU��DQG�D�ZDUUHQ�
RI�EDFN�RI�KRXVH�VSDFHV�WR�VXSSRUW�
WKH�HQWLUH�IDFLOLW\�

6(1,25�'(6,*1(5��������������'(6,*1�7($0�/($'(5������������
'HVLJQ�/HDG��,QLWLDWHG�'HVLJQ�&RQFHSWV��'LUHFWHG�GHVLJQ�WHDP�SURGXFWLRQ��PRGHO�PDNLQJ�DQG�GUDZLQJ��
SURGXFWLRQ��2UJDQL]HG�SXEOLF�DQG�VWDNHKROGHU�SUHVHQWDWLRQ�GRFXPHQWV���&RRUGQLDWHG�ZLWK�YHQGRUV�RQ�VSHFLDO�
IDEULFDWLRQ�FRPSRQHQWV��'LUHFWHG�PDWHULDOV�UHVHDUFK�DQG�FRQVWUXFWLRQ�IHDVLELOLW\��'LUHFWHG�FRQVWUXFFWLRQ�
DGPLQLVWUDWLRQ�E\�VWDII�DQG�([HFXWLYH�$UFKLWHFW��0DQDJHPHQW�/HDG���)DFLOLWDWHG�IHH�PDQDJHPHQW��,QLWLDWHG�
DGG�VHUYLFHV�IHH�QHJRWLDWLRQ��)DFLOLWDWHG�DOO�SULPH�DQG�VXE�FRQWUDFWV���&RRUGLQDWHG�FRQVXOWDQW�WHDP��0DQDJHG�
EXGJHW��DQG�&RRUGLQDWHG�ZLWK�([HFXWLYH�$UFKLWHFW�ZLWK�DOO�SXEOLF�DSSURYDO�DJHQFLHV��3KDVHV��&RQFHSW�'HVLJQ��
%DVLF�6HUYLFHV�WKURXJK�SURMHFW�FRPSOHWLRQ�

-DQXDU\��������3DJH���RI���$QQH�*DWOLQJ�+D\QHV



;IFIV�1YWMG�,EPP��9RMZIVWMX]�SJ�1MRRIWSXE�(YPYXL��(YPYXL��1MRRIWSXE 'IWEV�4IPPM�
�%WWSGMEXIW��-RG����������
-DQXDU\��������3DJH����RI���$QQH�*DWOLQJ�+D\QHV



:HEHU�0XVLF�+DOO
8QLYHUVLW\�RI�0LQQHVRWD
�������*6)�����00
&HVDU�3HOOL�	�$VVRFLDWHV��,QF
���������

1HZ�FRQVWUXFWLRQ�RI�D���������²VHDW�
PXVLF�KDOO�IRU�WKH�8QLYHUVLW\·V�PXVLF�
GHSDUWPHQW�DV�SDUW�RI�WKH�'XOXWK�
FDPSXV�JURZWK��7KH�SULRU�����·V�FRP�
PXWHU�FDPSXV�ZDV�JURZLQJ�GXH�WR�LQ�
FUHDVHG�GHPDQG�DW�WKH�80�V\VWHP��DQG�
WKH�LQFUHDVHG�LQ�SURIHVVLRQDO�GHJUHH�
SURJUDPV��LQFOXGLQJ�0XVLF���7KLV�IDFLOLW\�
ZDV�ORFDWHG�ZLWKLQ�WKH�¶DUWV�WULDQJOH·�
RI�WKH�FDPSXV��DQG�ZDV�LQVHUWHG�WR�ÀW�
DV�D�¶NQXFNOH·�EHWZHHQ�WZR�H[LVWLQJ�
FDPSXV�EXLOGLQJV��EXW�DOVR�WR�FUHDWH�DQ�
LFRQLF�SUHVHQFH�DW�WKH�IURQW�GRRU�RI�
WKH�FDPSXV�

7R�JHW�WKLV�SURMHFW�WKUX�80�DSSURYDOV�
LQ�D�WLJKW�VWDWH�EXGJHW�FOLPDWH�LQFOXGHG�
QXPHURXV�FRQYHUVDWLRQV�ZLWK�ÀVFDO�
PDQDJHPHQW�SURIHVVLRQDOV�DERXW�WKH�
YDOXH�RI�WKH�DUWV��HVSHFLDOO\�SURYLGLQJ�
D�PXVLF�VSHFLÀF�IDFLOLW\�IRU�DQ�HPHUJ�
LQJ��DQG�QRW�HVWDEOLVKHG��SURIHVVLRQDO�
GHJUHH��'HVSLWH�LWV�ORFDWLRQ�RQ�DQ�DFD�
GHPLF�FDPSXV��WKLV�IDFLOLW\�KDV�EHFRPH�
D�UHJLRQDO�GHVWLQDWLRQ�IRU�WRXULVWV��
EXW�PRUH�LPSRUWDQWO\�PXVLF�RIIHULQJV�
�HVSHFLDOO\�FKRUDO�JURXSV�WKDW�FRQVLGHU�
WKLV�D�SULPH�IDFLOLW\�IRU�UHFRUGLQJ�

6(1,25�'(6,*1(5�
'HVLJQ�/HDG��,QLWLDWHG�GHVLJQ�FRQFHSWV��3URGXFHG�GHVLJQ�GRFXPHQWV��2UJDQL]HG�SXEOLF�DQG�VWDNHKROGHU�
SUHVHQWDWLRQ�GRFXPHQWV���&RQGXFWHG�PDWHULDOV�UHVHDUFK��&RRUGLQDWHG�GHVLJQ�LQWHQW�LQWR�FRQVWUXFWLRQ�GRFX�
PHQWV�DQG�FRQVWUXFWLRQ�DGPLQLVWUDWLRQ�ZLWK�([HFXWLYH�$UFKLWHFW��0DQDJHPHQW�6XSSRUW��&RRUGLQDWHG�FRQ�
VXOWDQW�WHDP��0DQDJHG�EXGJHW��DQG�&RRUGLQDWHG�ZLWK�DOO�XQLYHUVLW\�DSSURYDO�DJHQFLHV��3KDVHV��%DVLF�6HUYLFHV�
WKURXJK�SURMHFW�FRPSOHWLRQ�

-DQXDU\��������3DJH����RI���$QQH�*DWOLQJ�+D\QHV



&DPSXV�3ODQQLQJ�	�
)HDVLELOLW\�3URMHFWV

������
8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ
(DVW�&DPSXV�$UWV�)DFLOLWLHV

)HDVLELOLW\�UHYLHZ�IRU�D��������*6)�DGGL�
WLRQ�WR�WKH�(OYHKMHP�&KD]HQ�0XVHXP�RI�
$UW�DQG�D�QHZ�IDFLOLW\�IRU�WKH�6FKRRO�RI�
0XVLF�WKDW�ZLOO�LQFOXGH�DQ�����VHDW�FRQ�
FHUW�KDOO������VHDW�UHFLWDO�KDOO��VWXGHQW�
IDFXOW\�UHKHDUVDO�VSDFHV��DQG�FODVVURRPV���
7KLV�SURMHFW�ZDV�LQLWLDWHG�WR�DVVHVV�DV�
VLJQ�WKHVH�SURMHFWV�LQWR�WKH�8QLYHUVLW\�
RI�:LVFRQVLQ�FDSLWDO�EXGJHW�

����
8QLYHUVLGDG�6LJOR���
&RUGRED��$UJHQWLQD
1HZ�FDPSXV�IRU�H[LVWLQJ�3ULYDWH�XQLYHU�
VLW\�VSHFLDOL]LQJ�LQ�EXVLQHVV��$�������60��
SURMHFW�RQ�D����+HFWDUH�FDPSXV�DUHD��
2XU�VWXGLHV�SURYLGHG�LQLWLDO�SURJUDP�
PLQJ��FDPSXV�SODQQLQJ�DQG�SKDVLQJ��DV�
ZHOO�DV�JHQHUDO�GHVLJQ�JXLGHOLQHV�IRU�WKH�
IXWXUH�H[HFXWLRQ�RI�WKH�EXLOGLQJV�

���������
<DOH�8QLYHUVLW\�6FLHQFH�+LOO�)DFLOLWLHV

����
(PPD�:LOODUG�6FKRRO��7UR\�1<
([LVWLQJ�)DFLOLW\�6XUYH\�	�1HZ�3URMHFW�
)HDVLELOLW\�

'(6,*1�7($0�/($'(5�
'HVLJQ�/HDG��3UHVHQWHG�FRQFHSWV�DQG�SURJUHVV�WR�FOLHQW���)DFLOLWDWHG�GHYHORSPHQW�RI�DUFKLWHFWXUDO�SURJUDP�
DQG�SURMHFW�EXGJHW�SURJUDP�REMHFWLYHV��,QLWLDWHG�GHVLJQ�FRQFHSWV��'LUHFWHG�GHVLJQ�WHDP�SURGXFWLRQ��PRGHO�
PDNLQJ�DQG�GUDZLQJ��SURGXFWLRQ���0DQDJHPHQW�/HDG��&RRUGLQDWHG�3URSRVDO��2UJDQL]HG�	�FRRUGLQDWHG�
SURMHFW�FRQVXOWDQW�WHDP���)DFLOLWDWHG�IHH�QHJRWLDWLRQ�	�PDQDJHPHQW��$XWKRUHG�DOO�SULPH�DQG�VXE�FRQWUDFWV��
&RRUGLQDWHG�FRQVXOWDQW�WHDP��'HYHORSHG�DQG�PDLQWDLQHG�VFKHGXOH��/HG�FRVW�SURJUDP�EXGJHW�HYDOXDWLRQ�

-DQXDU\��������3DJH����RI���$QQH�*DWOLQJ�+D\QHV



0DQDJHPHQW�/HDGHUVKLS
3HQQ�6WDWLRQ�

7KLV�VFKHGXOH�LV�D�UHSUHVHQWDWLYH�VDPSOH�
RI�WKH�GRFXPHQWV�WKDW�,�FUHDWHG�WR�KHOS�
RUJDQL]H�WKH�SUHOLPLQDU\�GHVLJQ�SURF�
HVV�IRU�WKH�0R\QLKDQ�6WDWLRQ�3URFHVV�
LQ���������,Q�RUGHU�WR�FRPPXQLFDWH�
SURFHVV�ZLWKLQ�D�XQLTXH�LWHUDWLYH�GHVLJQ�
SURFHVV��WKLV�VFKHGXOH�FRQYH\HG�WKH�
¶FRQVHQVXV·�REMHFWLYHV�IRU�HDFK�DQG�
HYHU\�PLOHVWRQH�IRU�QXPHURXV�VWDNH�
KROGHUV����LQFOXGLQJ�UDLOURDG�DJHQFLHV�
RI�$PWUDN��/,55��0HWUR1RUWK��1HZ�
-HUVH\�7UDQVLW��3RUW�$XWKRULW\��DQG�1<&�
7UDQVLW�DQG�YDULRXV�&LW\�DQG�6WDWH�DJHQ�
FLHV�DQG�WKH�SULYDWH�GHYHORSHUV��0RVW�
DJHQFLHV�RSHUDWH�LQ�D�PRUH�WUDGLWLRQDO�
OLQHDU��V\VWHPDWLF�GHVLJQ�DSSURYDO�SURF�
HVV�DQG�ZHUH�XQXVHG�WR�ZRUNLQJ�ZLWK�
HDFKRWKHU�LQ�WKH�FRQWH[W�RI�D�ODUJHU�
SURMHFW�ZLWK�SULYDWH�GHYHORSHUV���'XH�WR�
WKH�VKRUW�WLPH�IUDPH��PDQ\�SURFHVVHV�
ZHUH�UXQQLQJ�LQ�SDUDOOHO�FUHDWLQJ�PRUH�
XQFHUWDLQW\�DQG�DQ[LHW\�IRU�WKH�UDLOURDGV�
ZKR�ZHUH�FRQFHUQHG�WKDW�WKH\�ZRXOG�
EH�UHVSRQVLEOH�IRU�ÀQDO�GHFLVLRQV�EHLQJ�
PDGH�HDUO\�LQ�WKH�SURFHVV����7KH�JRDO�
ZDV�WR�FUHDWH�D�WUDQVSDUHQW��OHJLEOH�DQG�
DFFHVVLEOH�URDGPDS�IRU�WKH�SURFHVV���DQG�
DFKLHYH�SURJUDPPDWLF�DQG�FRQFHSWXDO�
GHVLJQ�FRQVHQVXV�QHFHVVDU\�IRU�UROOLQJ�
IRUZDUG�

6$03/(�352-(&7�6&+('8/(

-DQXDU\��������3DJH����RI���$QQH�*DWOLQJ�+D\QHV



3URMHFW�&DWDO\VW�
&LW\6HHG��,QF���

:KDW�VWDUWHG�DV�D�VLPSOH�FRQFHSW�
WR�EULQJ�IUHVK�ORFDO�WRPDWRHV�WR�P\�
QHLJKERUKRRG�LQ�WKH�¶OLWWOH�LWDO\·�VHFWLRQ�
RI�1HZ�+DYHQ�&7��GHYHORSHG�LQWR��D�
VXFFHVVIXO�IDUPHUV�PDUNHW��DQG�OHG�WR�
WKH�IRUPDWLRQ�RI�D�QRQ�SURÀW�HQWLW\�WR�
PDQDJH�WKH�PDUNHWV�DQG�LQLWLDWH�RWKHU�
IRRG�SROLF\�HGXFDWLRQ�DQG�ORFDO�GHYHORS�
PHQW�LQLWLDWLYHV��DOO�ZLWKLQ�D���PRQWK�
SHULRG�LQ��������$IWHU�LQLWLDO�VXFFHVV�ZLWK�
WKH�ÀUVW�PDUNHW��&LW\6HHG�KDV�VLQFH�H[�
SDQGHG�WR�IRXU�PDUNHW�VLWHV�DFURVV�WKH�
FLW\��FUHDWLQJ�IRXU�QHZ�PLFUR�FOLPDWHV�RI�
HFRQRPLF�GHYHORSPHQW�DQG�DYDLODELOLW\�
RI�ORFDO�DQG�RUJDQLF�IRRG���&LW\6HHG�ZDV�
WKH�ÀUVW�LQ�WKH�6WDWH�RI�&7�WR�WDNH�(%7�
:,&�FRXSRQV�IRU�IRRG�UHGHPSWLRQ��DQG�
WKH�ÀUVW�LQ�WKH�6WDWH�WR�RSHUDWH�D�\HDU�
URXQG�PDUNHW��

,�IRXQGHG�DQG�FR�GHYHORSHG�WKH�
PDUNHW�DQG�RUJDQL]DWLRQ��DQG�KHOSHG�
FUHDWH�DQG�ODXQFK�WKH�EUDQG��,�KDYH�
FRQWLQXHG�WR�ZRUN�RQ�PDUNHW�
H[SDQVLRQ���KHOSHG�WKH�RUJDQL]DWLRQ�
WUDQVLWLRQ�LQWR�QHZ�RIÀFH�VSDFH��
DQG�DP�FXUUHQWO\�DVVLVWLQJ�WR�IXU�
WKHU�GHYHORS�WKH�PDUNHWV�LQ�WKH�FLW\��
LQFOXGLQJ�WKH�SRWHQWLDO�FUHDWLRQ�RI�D�
\HDU�URXQG�SXEOLF�PDUNHW�

&2�)281'(5�$1'�0(0%(5��%2$5'�2)�',5(&7256

-DQXDU\��������3DJH����RI���$QQH�*DWOLQJ�+D\QHV


