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�WKH�FRPPXQLW\��LQFOXGLQJ�SROLFLHV�WKDW�UHODWH�WR�/DQJOH\¶V�KRXVLQJ��WUDQVSRUWDWLRQ��FXOWXUH��
�HFRQRP\��DQG�FOLPDWH��

�7KH�QH[W�VWHS�LQ�PDNLQJ�WKH�2&3�YLVLRQ�D�UHDOLW\�LV�WR�XSGDWH�WKH�=RQLQJ�%\ODZ�EDVHG�RQ�]RQLQJ�
�DQG�XUEDQ�GHVLJQ�EHVW�SUDFWLFHV��QHZ�SURYLQFLDO�OHJLVODWLRQ��DQG�HQVXUH�LW�EHVW�UHSUHVHQWV�WKH�
�H[SHFWDWLRQV�RI�FXUUHQW�DQG�IXWXUH�/DQJOH\�&LW\�UHVLGHQWV��
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�Ɣ� �1HZ�8VHV�DQG�=RQLQJ�8SGDWHV�±�WKHVH�DUH�WKH�SURSRVHG�QHZ�UHJXODWLRQV�UHODWHG�WR�
�FDUULDJH�KRPHV��VLQJOH�GHWDFKHG�KRPHV��DPHQLWLHV�	�RSHQ�VSDFHV��FKLOG�FDUH��DQG�
�FDQQDELV�UHWDLO��

�Ɣ� �1HZ�3DUNLQJ�$SSURDFKHV�±�WKHVH�DUH�WKH�SURSRVHG�QHZ�UHJXODWLRQV�UHODWHG�WR�SDUNLQJ�
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�ZH�DLP�WR�HQVXUH�WKDW�WKH�UHYLVHG�%\ODZ�HIIHFWLYHO\�PLUURUV�WKH�DVSLUDWLRQV�DQG�QHHGV�RI�WKH�
�/DQJOH\�&LW\�FRPPXQLW\��
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�2QOLQH�6XUYH\�
�$�VXUYH\�ZDV�FRQGXFWHG�IURP�1RYHPEHU������'HFHPEHU���������WR�JDWKHU�LQSXW�IURP�UHVLGHQWV�
�WKDW�ZLOO�KHOS�LQIRUP�WKH�]RQLQJ�E\ODZV�IRU�WKH�QHZO\�DGRSWHG�2IILFLDO�&RPPXQLW\�3ODQ�IRU�WKH�
�&LW\�RI�/DQJOH\��,Q�WRWDO������SHRSOH�SDUWLFLSDWHG�LQ�WKH�VXUYH\��

�2SHQ�+RXVH�
�$Q�RSHQ�KRXVH�ZDV�KHOG�RQ�0DUFK���������IURP����SP�WR�JDWKHU�LQSXW�IURP�UHVLGHQWV�DQG�
�LQIRUP�WKHP�RQ�QHZ�SURYLQFLDO�OHJLVODWLRQ�UHODWHG�WR�6PDOO�6FDOH�0XOWL�8QLW�+RXVLQJ��6608+��
�DQG�7UDQVLW�2ULHQWHG�$UHDV��72$��OHJLVODWLRQ��,Q�WRWDO�DSSUR[LPDWHO\�����UHVLGHQWV�DWWHQGHG�WKH�
�HYHQW��

�6RFLDO�0HGLD�
�7KLV�VHFWLRQ�KLJKOLJKWV�WKH�SURPRWLRQDO�DFWLYLWLHV�FRQGXFWHG�RQ�VRFLDO�PHGLD�IRU�WKH�/DQJOH\�&LW\�
�=RQLQJ�%\ODZ�6XUYH\��7KH�FDPSDLJQ�DLPHG�WR�JDWKHU�SXEOLF�IHHGEDFN�DQG�FUHDWH�DZDUHQHVV�
�DERXW�WKH�RSHQ�KRXVH�HYHQW��%HORZ�DUH�WKH�NH\�ILQGLQJV��

�)DFHERRN��
�6L[�)DFHERRN�SRVWV�ZHUH�VKDUHG�EHIRUH�WKH�RSHQ�KRXVH��VWDUWLQJ�IURP�)HEUXDU\���WK��������
�7ZR�)DFHERRN�DGV�ZHUH�UXQ�GXULQJ�WKH�FDPSDLJQ��7KH�ERRVWHG�)DFHERRN�SRVW�RQ�)HEUXDU\�
���WK�DFKLHYHG��������SRVW�LPSUHVVLRQV�������DFFRXQWV�UHDFKHG�����OLNHV�DQG�UHDFWLRQV�����
�FRPPHQWV��RQH�VKDUH�DQG�����FOLFNV��7KH�ERRVWHG�)DFHERRN�SRVW�RQ�)HEUXDU\���QG�DFKLHYHG�
������LPSUHVVLRQV��UHDFKHG�RXW�WR������DFFRXQWV��KDG�����OLNHV�DQG�UHDFWLRQV��VHYHQ�
�FRPPHQWV��RQH�VKDUH�DQG����FOLFNV��

�7ZLWWHU�
�)RXU�SRVWV�ZHUH�VKDUHG�RQ�7ZLWWHU�EHIRUH�WKH�RSHQ�KRXVH��VWDUWLQJ�IURP�)HEUXDU\���WK��������
�7ZLWWHU�HQJDJHPHQW�ZDV�UHODWLYHO\�ORZ�ZLWK�����SRVW�LPSUHVVLRQV��WZR�HQJDJHPHQW�LQWHUDFWLRQV��
�WKUHH�UHVKDUHV��VL[�GHWDLO�H[SDQGV�DQG�����FOLFNV��

�,QVWDJUDP�
�)RXU�SRVWV�ZHUH�VKDUHG�RQ�,QVWDJUDP�EHIRUH�WKH�RSHQ�KRXVH��VWDUWLQJ�IURP�)HEUXDU\���WK��
�������,QVWDJUDP�HQJDJHPHQW�PHWULFV�LQFOXGHG�����SRVW�LPSUHVVLRQV��D�UHDFK�RI�����DFFRXQWV��
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�:HEVLWH��&LW\�H1HZVOHWWHU�DQG�1HZVSDSHU�$GYHUWLVHPHQWV�
�7KLV�VHFWLRQ�KLJKOLJKWV�WKH�SURPRWLRQDO�DFWLYLWLHV�FRQGXFWHG�RQ�WKH�/DQJOH\�&LW\�ZHEVLWH��
�H1HZVOHWWHU�DQG�QHZVSDSHU�DGYHUWLVHPHQWV�IRU�WKH�/DQJOH\�&LW\�=RQLQJ�%\ODZ�6XUYH\��7KH�
�FDPSDLJQ�DLPHG�WR�JDWKHU�SXEOLF�IHHGEDFN�DQG�FUHDWH�DZDUHQHVV�DERXW�WKH�RSHQ�KRXVH�HYHQW��
�%HORZ�DUH�WKH�NH\�ILQGLQJV��

�/DQJOH\�&LW\�:HEVLWH��
�7KH�/DQJOH\�&LW\�ZHEVLWH�SOD\HG�D�FUXFLDO�UROH�LQ�SURPRWLQJ�WKH�=RQLQJ�%\ODZ�6XUYH\��$�ZHE�
�VOLGHU��GLVSOD\HG�IURP�)HEUXDU\���WK�WR�0DUFK��WK��DWWUDFWHG�XVHUV�RQ�WKH�KRPHSDJH��7KH�ZHE�
�VOLGHU�ZDV�OLQNHG�WR�D�FRPSUHKHQVLYH�SURMHFW�SDJH�ZLWK�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�=RQLQJ�
�%\ODZ�2SHQ�+RXVH�DQG�EDFNJURXQG�LQIRUPDWLRQ��7KH�RSHQ�KRXVH�HYHQW�RQ�0DUFK��WK�ZDV�
�IHDWXUHG�RQ�WKH�ZHEVLWH�DQG�OLQNHG�EDFN�WR�WKH�=RQLQJ�%\ODZ�SURMHFW�SDJH��

�/DQJOH\�&LW\�&RQQHFWV�H1HZVOHWWHU�
�2Q�)HEUXDU\���QG�DW�����SP�WKH�/DQJOH\�&LW\�&RQQHFW�H1HZVOHWWHU�FLUFXODWHG�WR������
�VXEVFULEHG�XVHUV��$W�WKH�WRS�SRUWLRQ�RI�WKH�H1HZVOHWWHU�VDW�WKH�DGYHUW�IRU�WKH�=RQLQJ�%\ODZ�
�8SGDWH�2SHQ�+RXVH��7KLV�PRGH�RI�PDUNHWLQJ�JDUQHUHG�����WRWDO�FOLFNV�ZLWK�D�WRWDO�FOLFN�UDWH�RI�
�������

�1HZVSDSHU�$GYHUWLVHPHQWV�
�7KH�2SHQ�+RXVH�HYHQW�ZDV�FLUFXODWHG�WKURXJK�WKH�FRPPXQLW\�WKURXJK�WKH�SK\VLFDO�DQG�GLJLWDO�
�QHZVSDSHU�RQ�)HEUXDU\���WK����QG��DQG���WK��7KH�DGYHUW�FRQWDLQHG�WKH�NH\�GHWDLOV�VXFK�DV�
�GDWH��WLPH��ORFDWLRQ��EULHI�V\QRSVLV��DV�ZHOO�DV�D�45�FRGH�IRU�XVHUV�WR�VFDQ�WR�ILQG�PRUH�
�LQIRUPDWLRQ�RQ�WKH�PDLQ�=RQLQJ�%\ODZ�8SGDWH�3URMHFW�3DJH��
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�:H�DVNHG�VXUYH\�SDUWLFLSDQWV�ZKHUH�WKH\�UHVLGH�WR�JHW�D�VHQVH�RI�ZKHUH�UHVSRQVHV�ZHUH�
�FRPLQJ�IURP��%HORZ�LV�D�EUHDNGRZQ�RI�WKH�QHLJKERXUKRRGV�ZH�UHFHLYHG�IHHGEDFN�IURP��
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�Ɣ� �%ODFNORFN����������
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�$SDUW�IURP�UHFHLYLQJ�UHVSRQVHV�IURP�7RZQVKLS�RI�/DQJOH\��LQFOXGLQJ�:LOORXJKE\��:DOQXW�*URYH�
�DQG�%URRNVZRRG��DQG�6XUUH\��ZH�DOVR�UHFHLYHG�RQH�UHVSRQVH�IURP�$EERWVIRUG�DQG���UHVSRQVHV�
�IURP�9DQFRXYHU��

�:KDW�LV�\RXU�DJH�EUDFNHW"���Q ����UHVSRQGHQWV��

�����RI�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�DJHV�RI������������RI�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�
�DJHV�RI������������RI�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�DJHV�RI�����������RI�UHVSRQGHQWV�ZHUH�
����RU�DERYH��DQG����RI�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�DJHV�RI�����������RI�UHVSRQGHQWV�
�SUHIHUUHG�QRW�WR�VSHFLI\�WKHLU�DJH��
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�+RZ�GLG�\RX�KHDU�DERXW�WKLV�VXUYH\"���Q ����UHVSRQGHQWV��

�2I�WKH�WRWDO�����VXUYH\V�VXEPLWWHG������RI�WKH�UHVSRQGHQWV�KHDUG�DERXW�WKH�VXUYH\�YLD�VRFLDO�
�PHGLD�SRVWV��H�J�)DFHERRN��7ZLWWHU��,QVWDJUDP��<RXWXEH�������UHFHLYHG�WKH�LQIRUPDWLRQ�DERXW�
�WKH�VXUYH\�WKURXJK�WKH�FLW\�QHZVOHWWHU������WKURXJK�WKH�/DQJOH\�&LW\�:HEVLWH�����YLD�ZRUG�RI�
�PRXWK�DQG����UHDG�DERXW�LW�LQ�WKH�&LW\�QHZVSDSHU��
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�:KDW�DUH�WKH�EHVW�ZD\V�IRU�WKH�&LW\�WR�SURYLGH�LQIRUPDWLRQ�WR�\RX�UHJDUGLQJ�=RQLQJ�%\ODZ�
�LQIRUPDWLRQ"���Q ����UHVSRQGHQWV��

�5HVSRQGHQWV�ZHUH�DVNHG�DERXW�WKHLU�SUHIHUUHG�PHWKRGV�WR�UHFHLYH�LQIRUPDWLRQ�DERXW�]RQLQJ�
�E\ODZ�XSGDWHV������RI�UHVSRQGHQWV�IDYRXUHG�UHFHLYLQJ�RXWUHDFK�WKURXJK�WKH�/DQJOH\�&LW\�
�ZHEVLWH��ZKLOH�����SUHIHUUHG�FRPPXQLFDWLRQ�YLD�VRFLDO�PHGLD��$GGLWLRQDOO\������RI�UHVSRQGHQWV�
�SUHIHUUHG�WKH�&LW\�1HZVOHWWHU������SUHIHUUHG�QHZVSDSHU�SRVWV������SUHIHUUHG�IO\HUV������
�SUHIHUUHG�UDGLR�EURDGFDVWV������SUHIHUUHG�WKH�UHFUHDWLRQ�JXLGH�����SUHIHUUHG�VFKRRO�
�QHZVOHWWHUV��DQG����SUHIHUUHG�ZRUG�RI�PRXWK��
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�$UH�WKHUH�DQ\�RWKHU�ZD\V�\RX�ZRXOG�OLNH�WR�UHFHLYH�LQIRUPDWLRQ"�
�5HVSRQGHQWV�PHQWLRQHG�WKDW�RWKHU�FRPPXQLFDWLRQ�PHWKRGV�WKDW�WKH\�ZRXOG�OLNH�WR�UHFHLYH�
�LQIRUPDWLRQ�WKURXJK�LQFOXGHG��

�Ɣ� �(PDLO���������,QFOXGLQJ�H�QHZVOHWWHUV�
�Ɣ� �3K\VLFDO�0DLO���������6XJJHVWLRQV�IRU�IO\HUV�DQG�OHWWHUV��WZR�WLPHV�D�\HDU�
�Ɣ� �,Q�SHUVRQ�PHHWLQJV��������,QFOXGLQJ�SXEOLF�IRUXPV���FRPPXQLW\�PHHWLQJV�LQ�PXOWLSOH�

�ORFDWLRQV�DQG�ZRUNLQJ�ZLWK�FRPPXQLW\�JURXSV�DQG�DVVRFLDWLRQV��
�Ɣ� �$OO�DYDLODEOH�FRPPXQLFDWLRQ�PHWKRGV������
�Ɣ� �6RFLDO�0HGLD��������,QFOXGLQJ�RQOLQH�EORJV�OLNH�WKH��6RXWK�RI�WKH�)UDVHU�EORJ�
�Ɣ� �$GYHUWLVHPHQWV��������,QFOXGLQJ�GLVSOD\V��EDQQHUV�DQG��DGYHUWLVLQJ�LQ�ORFDO�PDOOV�
�Ɣ� �'RRU�WR�'RRU��������6XJJHVWLRQV�WR�KDYH�&LW\�&RXQFLOORUV��JR�GRRU�WR�GRRU�WR�SURYLGH�

�LQIRUPDWLRQ�
�Ɣ� �1HZV�&KDQQHOV������
�Ɣ� �3KRQH��������7H[W�XSGDWHV�WKURXJK�WKH�SKRQH�
�Ɣ� �:HEVLWH��������8SGDWHV�RQ�WKH�&LW\�ZHEVLWH�

�2SHQ�+RXVH�
�:KHUH�GR�\RX�FXUUHQWO\�UHVLGH"���Q ���UHVSRQGHQWV��

�2I�WKRVH�ZKR�ILOOHG�DQ�H[LW�VXUYH\��MXVW�RYHU�����ZHUH�IURP�RXWVLGH�/DQJOH\�&LW\�ZKLOH�WKH�UHVW�
�ZHUH�QHDUO\�HYHQO\�VSOLW�EHWZHHQ�WKH�'RXJODV��6LPRQGV��1LFRPHNO��DQG�%ODFNORFN�
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�QHLJKERXUKRRGV��$SSUR[LPDWHO\�����DQG����RI�UHVSRQGHQWV�ZHUH�IURP�WKH�8SODQGV�DQG�$OLFH�
�%URZQ�QHLJKERXUKRRGV�UHVSHFWLYHO\��

�+RZ�ZRXOG�\RX�FKDUDFWHUL]H�\RXUVHOI"���Q ����UHVSRQGHQWV��

�5HVSRQGHQWV�FKDUDFWHUL]HG�WKHPVHOYHV�ODUJHO\�DV�UHVLGHQWV��������DQG�RU�SURSHUW\�RZQHUV�
��������ZKLOH�VRPH�LGHQWLILHG�WKHPVHOYHV�DV�HLWKHU�%XVLQHVV�2ZQHUV�������5HDOWRUV�������
�'HYHORSHUV������RU�2WKHU�������

�+RZ�GLG�\RX�KHDU�DERXW�WKH�RSHQ�KRXVH"���Q ���UHVSRQGHQWV��
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�6LPLODUO\�WR�WKH�RQOLQH�VXUYH\��VRFLDO�PHGLD�������ZDV�WKH�PRVW�LPSRUWDQW�FRPPXQLFDWLRQ�
�PHWKRG�IRU�WKRVH�ZKR�UHVSRQGHG�WR�WKH�H[LW�VXUYH\��7KH�&LW\�1HZVOHWWHU�������ZDV�NH\�LQ�
�LQIRUPLQJ�UHVSRQGHQWV�DERXW�WKH�RSHQ�KRXVH��ZKLOH�WKH�ZHEVLWH��������QHZVSDSHU��������DQG�
�ZRUG�RI�PRXWK������DOVR�SOD\HG�D�UROH��

�2YHUDOO��KRZ�VDWLVILHG�DUH�\RX�ZLWK�WKH�RSHQ�KRXVH"���Q ���UHVSRQGHQWV��

�$�PDMRULW\�RI�H[LW�VXUYH\�UHVSRQGHQWV�IHOW�HLWKHU�VDWLVILHG�������RU�YHU\�VDWLVILHG�������ZLWK�WKH�
�RSHQ�KRXVH��FRPSDUHG�WR�WKRVH�ZKR�IHOW�QRW�VDWLVILHG�DW�DOO������RU�XQVDWLVILHG�������
�$SSUR[LPDWHO\�����IHOW�QHXWUDO�DERXW�WKH�HYHQW��

�'R�\RX�KDYH�DQ\�VXJJHVWLRQV�IRU�KRZ�ZH�FDQ�LPSURYH�RSHQ�KRXVHV�LQ�WKH�IXWXUH��"�

�7KH�IROORZLQJ�VXPPDUL]HV�FRPPHQWV�OHIW�RQ�WKH�H[LW�VXUYH\V��
�Ɣ� �(QJDJHPHQW�$SSURDFK�����

�5HVSRQGHQWV�H[SUHVVHG�WKDW�WKHUH�ZDV�D�ORW�RI�LQIRUPDWLRQ�RQ�WKH�ERDUGV��OHDGLQJ�WR�
�VXJJHVWLRQV�RI�KDYLQJ�DQ�RYHUYLHZ�SUHVHQWDWLRQ�RU�VQDSVKRW�RI�WKH�VHVVLRQ��6RPH�
�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKH\�HQMR\HG�WKH�GRW�YRWLQJ�DQG�VWLFN\�QRWH�DSSURDFK��

�Ɣ� �(QJDJHPHQW�%RDUGV�����
�:H�KHDUG�WKDW�WKH�ODQJXDJH�RQ�WKH�HQJDJHPHQW�ERDUGV�VKRXOG�EH�PRUH�VXFFLQFW�EXW�
�LQIRUPDWLYH��DV�ZHOO�DV�WUDQVSDUHQW��6XJJHVWLRQV�IRU�PRUH�YLVXDO�DLGV�DQG�UHQGHULQJV�WR�
�SRUWUD\�ZKDW�LV�ZULWWHQ��

�Ɣ� �)UHTXHQF\�VSDFH�����
�7KHUH�ZDV�DSSUHFLDWLRQ�RI�WKH�RSHQ�KRXVH�VHVVLRQ�DQG�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKH\�
�ZRXOG�OLNH�WR�KDYH�PRUH�RI�WKHP�WR�SURYLGH�RSSRUWXQLW\�WR�WKRVH�ZKR�GLG�QRW�KDYH�WKH�
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�FKDQFH�WR�DWWHQG�WKLV�RQH��6RPH�UHVSRQGHQWV�VXJJHVWHG�KDYLQJ�D�ELJJHU�VSDFH�DV�WKH�
�URRP�IHOW�FURZGHG��

�Ɣ� �3ODQQLQJ�]RQLQJ�VXJJHVWLRQV�����
�:H�KHDUG�VSHFLILF�FRPPHQWV�UHJDUGLQJ�SODQQLQJ�DQG�]RQLQJ��7KHVH�LQFOXGHG�KDYLQJ�
�PRUH�LQIRUPDWLRQ�RQ�WUDQVLW�SODQQLQJ��DIIRUGDEOH�KRXVLQJ��DQG�FRQVLGHUDWLRQ�IRU�
�HPHUJHQF\�DQG�KHDOWK�VHUYLFHV��

�Ɣ� �6WDIILQJ�����
�5HVSRQGHQWV�VXJJHVWHG�KDYLQJ�PRUH�VWDII�VR�SHRSOH�KDYH�PRUH�RSSRUWXQLWLHV�WR�
�HQJDJH��FKDW��DQG�DVN�TXHVWLRQV��

�Ɣ� �,QFHQWLYH�����
�7KHUH�ZHUH�VXJJHVWLRQV�WR�KDYH�IRRG��GULQN��DQG�VQDFNV�DYDLODEOH�IRU�DWWHQGHHV��

�Ɣ� �2XWUHDFK�����
�6RPH�UHVSRQGHQWV�IHOW�D�ODFN�RI�RXWUHDFK�WKURXJK�PDLO�DQG�SK\VLFDO�OHWWHUV��OHDGLQJ�WR�
�VXJJHVWLRQV�RI�SRVWFDUG�RU�OHWWHU�PDLORXWV�DQG�KDYLQJ�SRVWHUV�LQ�FRPPXQLW\�VSDFHV�VXFK�
�DV�UHFUHDWLRQ�FHQWUHV��
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�:KDW�:H�+HDUG�

�.H\�7DNHDZD\V�
�7KH�IROORZLQJ�UHVXOWV�DQG�WKHPHV�HPHUJHG�DQG�ZLOO�EH�FRQVLGHUHG�ZKHQ�XSGDWLQJ�WKH�=RQLQJ�
�%\ODZ��

�3DUW����1HZ�8VHV�DQG�=RQLQJ�8SGDWHV�
�5HVSRQGHQWV�ZHUH�DVNHG�WR�VKDUH�WKHLU�OHYHO�RI�VXSSRUW�IRU�D�UDQJH�RI�SURSRVHG�UHJXODWLRQV��DV�
�VKRZQ�EHORZ��$�PDMRULW\�RI�VXUYH\�DQG�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�
�DOO�SURSRVHG�UHJXODWLRQ�FKDQJHV�UHODWHG�WR�1HZ�8VHV�	�=RQLQJ�8SGDWHV��:KHQ�DVNHG�WR�SURYLGH�
�DGGLWLRQDO�LQIRUPDWLRQ�RQ�ZK\�WKH\�FKRVH�WKHLU�OHYHO�RI�VXSSRUW�IRU�YDULRXV�SURSRVHG�UHJXODWLRQV�
�IRU�QHZ�XVHV�DQG�]RQLQJ�XSGDWHV��WKH�IROORZLQJ�KLJK�OHYHO�WKHPHV�HPHUJHG��

�)250�$1'�&+$5$&7(5�_��5HVSRQGHQWV�KLJKOLJKWHG�WKH�LPSRUWDQFH��RI�PDLQWDLQLQJ�/DQJOH\�
�&LW\
V�GLVWLQFWLYH�FKDUDFWHU�DQG�LGHQWLW\��7KH\�H[SUHVVHG�D�GHVLUH�IRU�QHZ�WDOOHU�EXLOGLQJV�WR�
�VHDPOHVVO\�LQWHJUDWH�ZLWK�WKH�H[LVWLQJ�QHLJKERXUKRRG��HQVXULQJ�GHVLJQV�WKDW�HQKDQFH�UDWKHU�
�WKDQ�GHWUDFW�IURP�WKH�FLW\
V�XQLTXH�FKDUP��

�*5((163$&(�_��*UHHQVSDFH�ZDV�KLJKO\�YDOXHG�E\�UHVSRQGHQWV���,Q�SDUWLFXODU��UHVSRQGHQWV�
�H[SUHVVHG�D�VWURQJ�GHVLUH�WR�SUHVHUYH�DQG�HQKDQFH�JUHHQVSDFHV�ZLWKLQ�UHVLGHQWLDO�
�GHYHORSPHQWV��5HVSRQGHQWV�YDOXHG�WKH�DELOLW\�RI�JUHHQVSDFHV�WR�HQKDQFH�TXDOLW\�RI�OLIH�DQG�
�FRPPXQLW\�KHDOWK��

�1(('�)25�+286,1*�_��5HVSRQGHQWV�H[SUHVVHG�WKH�QHHG��IRU�DGGLWLRQDO�KRXVLQJ�LQ�/DQJOH\�
�&LW\��HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�DGGUHVVLQJ�WKH�FXUUHQW�VKRUWDJH��7KHLU�IHHGEDFN�UHIOHFWHG�D�
�FDOO�IRU�DFWLRQ�WR�HQKDQFH�KRXVLQJ�DYDLODELOLW\�DQG�FDWHU�WR�WKH�GLYHUVH�QHHGV�RI�WKH�FRPPXQLW\��

�3DUW����1HZ�3DUNLQJ�$SSURDFKHV�
�5HVSRQGHQWV�ZHUH�DVNHG�WR�VKDUH�WKHLU�OHYHO�RI�VXSSRUW�IRU�D�UDQJH�RI�SURSRVHG�SDUNLQJ�
�UHJXODWLRQV��DV�VKRZQ�EHORZ��$�PDMRULW\�RI�UHVSRQGHQWV�VXSSRUWHG�DOO�UHJXODWLRQ�FKDQJHV��
�H[FHSW�IRU�UHGXFLQJ�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ�VXEVLGL]HG�UHQWDO�EXLOGLQJV��:KHQ�DVNHG�WR�
�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�RQ�ZK\�WKH\�FKRVH�WKHLU�OHYHO�RI�VXSSRUW�IRU�YDULRXV�SURSRVHG�
�SROLFLHV�IRU�QHZ�SDUNLQJ�DSSURDFKHV��WKH�IROORZLQJ�KLJK�OHYHO�WKHPHV�HPHUJHG��

�$'(48$7(�3$5.,1*�5(48,5(0(176�_��5HVSRQGHQWV�H[SUHVVHG��WKDW�WKH�&LW\�VKRXOG�VXSSRUW�
�DQ�DGHTXDWH�DPRXQW�RI�SDUNLQJ�WR�PHHW�WKH�QHHGV�RI�UHVLGHQWV��6RPH�UHVSRQGHQWV�VXJJHVWHG�
�WKDW�WKH�&LW\�VKRXOG�IRFXV�RQ�H[SDQGLQJ�URDGZD\V�DQG�GHFUHDVLQJ�WUDIILF�FRQJHVWLRQ�LQVWHDG�RI�
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�SURPRWLQJ�DOWHUQDWLYH�PHDQV�RI�WUDQVSRUWDWLRQ��2WKHU�UHVSRQGHQWV�VXJJHVWHG�WKDW�WKHUH�ZLOO�
�DOZD\V�EH�UHVLGHQWV�ZKR�QHHG�WR�GULYH��LQFOXGLQJ�VHQLRUV��GLVDEOHG�UHVLGHQWV�DQG�IDPLOLHV�ZLWK�
�FKLOGUHQ��DQG�WKDW�UHGXFLQJ�SDUNLQJ�VSDFHV�ZRXOG�GHFUHDVH�DFFHVV�WR�VHUYLFHV�DQG�DPHQLWLHV�IRU�
�WKHP��

�6$)(7<�_��6DIHW\�ZDV�D�PDMRU�LVVXH�IRU�UHVSRQGHQWV���DV�PDQ\�H[SUHVVHG�FRQFHUQV�DERXW�
�ELF\FOH�VDIHW\�DQG�WKHIW��6RPH�UHVSRQGHQWV�IHOW�WKDW�UHTXLULQJ�PRUH�ELNH�SDUNLQJ�VSDFH�ZRXOG�
�GHWHU�ELF\FOH�WKHIW��ZKLOH�RWKHUV�IHOW�WKDW�VHFXUH�ELNH�SDUNLQJ�DORQH�ZRXOG�QRW�GHWHU�LW��:H�DOVR�
�KHDUG�UHVLGHQWV
�FRQFHUQV�DERXW�DGGUHVVLQJ�FULPH�GLUHFWHG�WRZDUGV�SHGHVWULDQV�DQG�D�QHHG�WR�
�FUHDWH�D�VDIH�ZDONDEOH�FLW\��2Q�WKH�RWKHU�KDQG��RWKHU�UHVSRQGHQWV�IHOW�WKDW�LQFUHDVLQJ�WKH�DPRXQW�
�RI�SDUNLQJ�ZRXOG�OHDG�WR�IHZHU�DFFLGHQWV��

�&2676�)25�5(6,'(176�_��:H�KHDUG�FRQFHUQV�DERXW�WKH��SURSRVHG�UHJXODWLRQV�LQFUHDVLQJ�
�FRVWV�IRU�UHVLGHQWV��6RPH�UHVLGHQWV�IHOW�WKDW�LQFUHDVLQJ�WKH�QXPEHU�RI�SDUNLQJ�VSDFHV�GHGLFDWHG�
�WR�DOWHUQDWLYH�PRGHV�RI�WUDQVSRUWDWLRQ�ZRXOG�PHDQ�WKDW�UHVLGHQWV�ZRXOG�KDYH�WR�SD\�H[WUD�FRVWV�
�WR�VHFXUH�WKH�UHPDLQLQJ�SDUNLQJ�VSRWV��:H�DOVR�KHDUG�FRQFHUQV�WKDW�LQFUHDVLQJ�UHTXLUHPHQWV�IRU�
�VSDFHV�GHGLFDWHG�WR�DOWHUQDWLYH�PRGHV�RI�WUDQVSRUWDWLRQ�ZRXOG�LQFUHDVH�KRXVLQJ�FRVWV��2Q�WKH�
�RWKHU�KDQG��RWKHU�UHVSRQGHQWV�IHOW�WKDW�WKH�SURSRVHG�UHJXODWLRQV�ZRXOG�KHOS�LQFUHDVH�
�WUDQVSRUWDWLRQ�RSWLRQV�IRU�UHVLGHQWV�ZKR�FDQQRW�DIIRUG�WR�RZQ�D�FDU��
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�3DUW����1HZ�8VHV�DQG�=RQLQJ�8SGDWHV�

�&DUULDJH�+RPHV�YHUVXV�*DUGHQ�6XLWHV�

�6XUYH\�)HHGEDFN�
�:KHUH�JDUGHQ�VXLWHV�DUH�DOORZHG��ZRXOG�\RX�VXSSRUW�WKH�RSWLRQ�RI�EXLOGLQJ�D�FDUULDJH�
�KRPH�LQVWHDG"� ��Q ����UHVSRQGHQWV��

�2YHUDOO������RI�VXUYH\�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�WKH�RSWLRQ�RI�
�FDUULDJH�KRPHV�������RI�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH������ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�
�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�
�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�UHVSRQGHQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�
�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��
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�2SHQ�+RXVH�)HHGEDFN�
�:RXOG�\RX�VXSSRUW�DOORZLQJ�FDUULDJH�KRPHV�RQ�VLQJOH�GHWDFKHG�UHVLGHQWLDO�ORWV"� ��Q ���
�UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�WKH�RSWLRQ�RI�
�FDUULDJH�KRPHV������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��ZKLOH������ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�
�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�
�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�
�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��

�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�1HHG�IRU�+RXVLQJ�DQG�$IIRUGDELOLW\�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�FRQFHUQV�
�UHODWHG�WR�WKH�SUHVVLQJ�DQG�XUJHQW�QHHG�IRU�
�KRXVLQJ�WKDW�FDQ�FDWHU�WR�GLIIHUHQW�KRXVHKROG�
�LQFRPHV��5HVSRQGHQWV�IHOW�WKDW�VXSSRUWLQJ�
�WKH�GHYHORSPHQW�RI�FDUULDJH�KRPHV�LQ�
�/DQJOH\�&LW\�ZRXOG�DVVLVW�FRPPXQLW\�
�PHPEHUV�VWUXJJOLQJ�WR�ILQG�DIIRUGDEOH�KRXVLQJ�
�RSWLRQV��
����FRPPHQWV�

�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�
�FKDOOHQJHV�UHODWHG�WR�SDUNLQJ�DQG�ODFN�RI�
�ODQHV��
���FRPPHQWV�
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�,Q�6XSSRUW�
�0RVW�UHVSRQGHQWV�ZHUH�LQ�VXSSRUW�RI�DOORZLQJ�
�FDUULDJH�KRPHV��5HVSRQGHQWV�IHOW�WKDW�
�SURYLGLQJ�FDUULDJH�KRPHV�DV�DQ�RSWLRQ�FRXOG�
�LQFUHDVH�KRXVLQJ�RSWLRQV�IRU�UHQWHUV��VXSSRUW�
�WKH�ORFDO�HFRQRP\�E\�PDNLQJ�VSDFH�IRU�PRUH�
�SHRSOH�WR�OLYH�ZKHUH�WKH\�ZRUN��DQG�VXSSRUW�
�XUEDQ�GHQVLW\��
����FRPPHQWV�

�1HHG�IRU�+RXVLQJ�DQG�$IIRUGDELOLW\�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�VXSSRUW�
�IRU�FDUULDJH�KRPHV�DV�WKH\�SURYLGH�
�RSSRUWXQLWLHV�IRU�UHQWDO�KRXVLQJ��DQG�PRUH�
�VLQJOH�DQG�PXOWLJHQHUDWLRQDO�IDPLOLHV�LQ�
�/DQJOH\��
���FRPPHQWV�

�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�WKH�QHHG�IRU�
�PRUH�SDUNLQJ�VSDFH�LI�FDUULDJH�KRPHV�ZHUH�WR�
�EH�DOORZHG��6XJJHVWLRQV�ZHUH�PDGH�WR�
�VXSSRUW�RII�VWUHHW�SDUNLQJ�WR�HDVH�WUDIILF�DQG�
�FRQJHVWLRQ��
����FRPPHQWV�

�,Q�6XSSRUW�
�2SHQ�KRXVH�SDUWLFLSDQWV�VKDUHG�JHQHUDO�
�VXSSRUW�IRU�FDUULDJH�KRPHV�LQ�/DQJOH\��
���FRPPHQWV�

�(IILFLHQW�8VH�RI�6SDFH�
�5HVSRQGHQWV�EHOLHYHG�WKDW�LQILOO�GHYHORSPHQW�
�VXFK�DV�FDUULDJH�KRPHV�DUH�DQ�HIILFLHQW�XVH�
�RI�XUEDQ�VSDFH�WKDW�FDQ�KHOS�EDODQFH�WKH�
�QHHG�IRU�KRXVLQJ�ZKLOH�SUHVHUYLQJ�RXWGRRU�
�DQG�JUHHQ�VSDFHV�LQ�WKH�FLW\��
����FRPPHQWV�

�(IILFLHQW�8VH�RI�6SDFH�
�7KHUH�ZDV�D�FRPPHQW�WKDW�FDUULDJH�KRPHV�
�PDNH�JRRG�XVH�RI�VPDOO�VSDFHV��
���FRPPHQW�

�0DUNHW�'ULYH�6ROXWLRQV�
�6RPH�UHVSRQGHQWV�VXJJHVWHG�WKDW�WKH�PDUNHW�
�VKRXOG�GHFLGH�RQ�WKH�QHHG�IRU�FDUULDJH�
�KRPHV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�QRWHG�D�QHHG�IRU�
�ZDONDELOLW\�WR�DPHQLWLHV��LQFOXGLQJ�VFKRROV��
�7KHUH�ZDV�DOVR�D�FRQFHUQ�WKDW�FDUULDJH�
�KRPHV�KDYH�OLPLWHG�DFFHVVLELOLW\�IRU�VHQLRUV�
�DQG�WKRVH�ZLWK�PRELOLW\�FKDOOHQJHV��
���FRPPHQWV�
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�6LQJOH�'HWDFKHG�+RPHV�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�XSGDWLQJ�WKH�=RQLQJ�%\ODZ�WR�UHGXFH�WKH�VL]H�RI�QHZ�VLQJOH�GHWDFKHG�
�KRPHV"���Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�XSGDWLQJ�WKH�=RQLQJ�%\ODZ�
�WR�UHGXFH�WKH�VL]H�RI�WKH�QHZ�VLQJOH�GHWDFKHG�KRPHV�������RI�UHVSRQGHQWV�ZHUH�QHXWUDO��
�ZKLOH�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�
�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�
�UHVSRQGHQWV�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�XSGDWLQJ�WKH�=RQLQJ�%\ODZ�WR�UHGXFH�WKH�VL]H�RI�QHZ�VLQJOH�GHWDFKHG�
�KRPHV"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�XSGDWLQJ�WKH�
�=RQLQJ�%\ODZ�WR�UHGXFH�WKH�VL]H�RI�WKH�QHZ�VLQJOH�GHWDFKHG�KRPHV�������RI�SDUWLFLSDQWV�
�ZHUH�QHXWUDO��ZKLOH�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�
�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�
�WKHPHV�WKDW�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��
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�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�1HHG�IRU�/LYDEOH�6SDFH�
�0DQ\�UHVSRQGHQWV�KLJKOLJKWHG�WKH�QHHG�IRU�
�IDPLOLHV�WR�KDYH�HQRXJK�OLYDEOH�VSDFH�WR�VWD\�
�WRJHWKHU��,Q�SDUWLFXODU��WKHUH�ZHUH�FRQFHUQV�
�WKDW�PLQLPL]HG�IRRWSULQWV�ZRXOG�UHGXFH�
�UHVLGHQWV
�VWDQGDUG�RI�OLYLQJ��HVSHFLDOO\�IRU�
�WKRVH�ZLWK�GLVDELOLWLHV�ZKR�QHHG�PRUH�VSDFH��
�DQG�ZRXOG�UHGXFH�WKH�DELOLW\�IRU�VHQLRUV�WR�
�VWD\�ZLWK�WKHLU�IDPLOLHV��
����FRPPHQWV�

�)RUP�DQG�&KDUDFWHU�
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�WKH�
�LPSRUWDQFH�RI�PDLQWDLQLQJ�IDPLO\�IULHQGO\�
�QHLJKERXUKRRGV��7KHUH�ZHUH�VXJJHVWLRQV�WR�
�HQVXUH�KRXVLQJ�VXSSRUWV�PXOWL�JHQHUDWLRQDO�
�IDPLOLHV��DQG�ODUJHU�EDOFRQLHV�WR�SURYLGH�
�RXWGRRU�VRFLDO�VSDFH��7KHUH�ZHUH�DOVR�
�FRQFHUQV�WKDW�ODUJH�KRPHV�FKDQJH�
�QHLJKERXUKRRG�FKDUDFWHU��
���FRPPHQWV�

�)RUP�DQG�&KDUDFWHU�
�0DQ\�UHVSRQGHQWV�IDYRXUHG�KRXVLQJ�GHVLJQV��
�VXFK�DV�VLQJOH�IDPLO\�KRPHV��WKDW�LQWHJUDWH�
�LQWR�WKH�H[LVWLQJ�FKDUDFWHU�RI�WKH�
�QHLJKERXUKRRG��
����FRPPHQWV�

�$IIRUGDELOLW\�
�2SHQ�KRXVH�SDUWLFLSDQWV�VKDUHG�VXSSRUW�IRU�
�WKLV�GLUHFWLRQ�WR�LPSURYH�DIIRUGDELOLW\��
�SDUWLFXODUO\�IRU�IDPLOLHV��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�(IILFLHQF\�DQG�6XVWDLQDELOLW\�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�VXSSRUW�IRU�
�UHGXFLQJ�KRPH�VL]HV�DV�D�VWUDWHJ\�WR�PDNH�
�WKH�PRVW�HIILFLHQW�XVH�RI�ODQG�LQ�WKH�FLW\��
�5HVSRQGHQWV�UDLVHG�FRQFHUQV�WKDW�ODUJHU�
�GZHOOLQJV�DUH�SRWHQWLDOO\�OLQNHG�WR�LQFUHDVHG�
�HQHUJ\�FRQVXPSWLRQ�RI�ZDWHU��KHDW��JDV��DQG�
�HOHFWULFLW\��DQG�DOVR�KDYH�WKH�SRWHQWLDO�IRU�D�
�JUHDWHU�QXPEHU�RI�FDUV�SHU�GZHOOLQJ����
����FRPPHQWV�

�3DUNLQJ�DQG�7UDQVSRUWDWLRQ�
�7KHUH�ZHUH�FRPPHQWV�DERXW�WKH�QHHG�IRU�
�DGGLWLRQDO�SDUNLQJ��2QH�RSHQ�KRXVH�
�SDUWLFLSDQW�VKDUHG�VXSSRUW�IRU�VPDOO�VLQJOH�
�GHWDFKHG�KRPHV�RQ�PDLQ�URDGV�ZLWK�EXV�
�FRQQHFWLRQV��
���FRPPHQWV�

�*UHHQ�6SDFH�
�0DQ\�UHVSRQGHQWV�HPSKDVL]HG�WKH�
�LPSRUWDQFH�RI�JUHHQ�VSDFH��&RQFHUQV�ZHUH�
�UDLVHG�WKDW�UHGXFLQJ�KRPH�VL]HV�ZRXOG�UHVXOW�
�LQ�WKH�UHPDLQLQJ�VSDFH�EHLQJ�XVHG�IRU�ODUJHU�
�GULYHZD\V��UHVXOWLQJ�LQ�DQ�RYHUDOO�UHGXFWLRQ�LQ�
�JUHHQ�VSDFH��
����FRPPHQWV�

�*UHHQ�6SDFH�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�FRQFHUQ�
�ZLWK�WKH�ORVV�RU�\DUGV�DQG�WUHHV�WKURXJK�QHZ�
�GHYHORSPHQW��
���FRPPHQWV�

�+HLJKW�&RQFHUQV�
�$�IHZ�UHVSRQGHQWV�H[SUHVVHG�FRQFHUQV�DERXW�
�WKH�KHLJKW�RI�VLQJOH�IDPLO\�KRXVLQJ��
�5HVSRQGHQWV�VXJJHVWHG�WKDW�PHDVXUHV�
�VKRXOG�EH�WDNHQ�WR�SUHYHQW�KRPHV�IURP�
�WRZHULQJ�RYHU�QHLJKERXULQJ�EXLOGLQJV��
����FRPPHQWV�

�1HHG�IRU�/LYDEOH�6SDFH�
�7KHUH�ZDV�VXSSRUW�IRU�VPDOOHU�VLQJOH�
�GHWDFKHG�KRPHV�WKDW�SURYLGH�IDPLOLHV�VPDOO�
�VSDFH�ZLWK�DIIRUGDEOH�SULFLQJ��
���FRPPHQW�

�(IILFLHQF\�DQG�6XVWDLQDELOLW\�
�7KHUH�ZDV�D�FRPPHQW�WKDW�GHWDFKHG�KRPHV�
�DUH�DQ�XQVXVWDLQDEOH�IRUP�RI�KRXVLQJ��
���FRPPHQW�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�&KLOG�&DUH�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�H[SDQGLQJ�WKH�QXPEHU�RI�]RQHV�LQ�ZKLFK�FKLOG�FDUH�LV�D�SHUPLWWHG�XVH"�
��Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�H[SDQGLQJ�WKH�QXPEHU�RI�
�]RQHV�LQ�ZKLFK�FKLOG�FDUH�LV�D�SHUPLWWHG�XVH��������RI�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����
�ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�H[SDQGLQJ�WKH�QXPEHU�RI�]RQHV�LQ�ZKLFK�FKLOG�FDUH�LV�D�SHUPLWWHG�XVH"�
��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�H[SDQGLQJ�WKH�
�QXPEHU�RI�]RQHV�LQ�ZKLFK�FKLOG�FDUH�LV�D�SHUPLWWHG�XVH�������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��
�ZKLOH����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�
�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�
�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��
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�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�,Q�6XSSRUW�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKHUH�LV�D�
�QHHG�IRU�H[SDQGHG�FKLOG�FDUH�IDFLOLWLHV��
�HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�DYDLODELOLW\�LQ�
�GLYHUVH�ORFDWLRQV��
�����FRPPHQWV�

�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�WKH�
�QHHG�IRU�WUDIILF�IORZ�DURXQG�GD\FDUH�ORFDWLRQV��
�6RPH�VXJJHVWHG�D�QHHG�IRU�SDUNLQJ�IRU�GURS�
�RII�DQG�SLFNXS��RWKHUV�VXJJHVWHG�FDU�IUHH�
�VWUHHWV�GXULQJ�WKHVH�WLPHV��
���FRPPHQWV�

�6DIHW\�DQG�6HFXULW\�
�5HVSRQGHQWV�KLJKOLJKWHG�D�QHHG�IRU�
�LQFUHDVHG�VDIHW\�DQG�VHFXULW\�LQ�WKH�YLFLQLW\�RI�
�QHZ�FKLOG�FDUH�IDFLOLWLHV��5HVSRQGHQWV�
�VXJJHVWHG�WKDW�WKHUH�LV�D�QHHG�WR�LPSOHPHQW�
�EHWWHU�VDIHW\�PHDVXUHV�WR�HQVXUH�WKH�
�ZHOO�EHLQJ�RI�FKLOGUHQ�ZLWKLQ�WKH�FRPPXQLW\��
�����FRPPHQWV�

�6DIHW\�DQG�6HFXULW\�
�2SHQ�KRXVH�SDUWLFLSDQWV�HPSKDVL]HG�WKH�
�LPSRUWDQFH�RI�VDIH�VSDFHV�IRU�FKLOGUHQ��
�SDUWLFXODUO\�SLFN�XS�DQG�GURS�RII�]RQHV�DQG�
�RXWGRRU�SOD\�DUHDV��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�FRQFHUQV�
�UHODWHG�WR�SDUNLQJ�DQG�WUDIILF�DV�D�UHVXOW�RI�WKH�
�H[SDQVLRQ�RI�WKH�FKLOG�FDUH�IDFLOLWLHV��
�5HVSRQGHQWV�VXJJHVWHG�WKDW�WKHUH�LV�D�QHHG�
�IRU�EHWWHU�UHJXODWLRQ�RI�SLFN�XS�DQG�GURS�RII�
�]RQHV�WR�DOOHYLDWH�FRQJHVWLRQ�DQG�UHJXODWH�
�ERWK�WUDIILF�IORZ�DQG�SDUNLQJ�LVVXHV��
����FRPPHQWV�

�,Q�6XSSRUW�
�2SHQ�KRXVH�SDUWLFLSDQWV�VKDUHG�JHQHUDO�
�FRQWHQW�IRU�WKH�GLUHFWLRQ��DQG�VXSSRUWLQJ�
�FKLOGUHQ¶V�IDFLOLWLHV��2QH�FRPPHQW�VXJJHVWHG�
�WKH�LPSRUWDQFH�RI�IDFLOLW\�VLWLQJ��
���FRPPHQWV�

�$FFHVVLELOLW\�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�WKDW�KDYLQJ�
�FKLOG�FDUH�IDFLOLWLHV�FORVHU�WR�ZRUNSODFHV�
�ZRXOG�VLJQLILFDQWO\�EHQHILW�SDUHQWV�DQG�LV�
�FUXFLDO�WR�PHHW�WKH�FRPPXQLW\
V�FKLOGFDUH�
�QHHGV��
����FRPPHQWV�

�$FFHVVLELOLW\�
�7KHUH�ZDV�D�FRPPHQW�WKDW�FKLOGFDUH�QHDU�
�SDUHQWV¶�ZRUNSODFHV�ZRXOG�DOORZ�IRU�OHVV�
�UHOLDQFH�RQ�FDUV��
���FRPPHQW�

�$IIRUGDELOLW\�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�FRQFHUQV�DERXW�
�WKH�KLJK�FRVW�RI�FKLOGFDUH��5HVSRQGHQWV�ZHUH�
�LQ�VXSSRUW�RI�H[SDQVLRQ�RI�WKH�FKLOG�FDUH�
�IDFLOLWLHV�DQG�EHOLHYHG�WKDW�LQFUHDVLQJ�RSWLRQV�
�IRU�FKLOGFDUH�ORFDWLRQV�FRXOG�SRWHQWLDOO\�
�UHGXFH�FKLOG�FDUH�FRVWV�DQG�PDNH�LW�PRUH�
�FRQYHQLHQW�IRU�SDUHQWV��
����FRPPHQWV�

�$IIRUGDELOLW\�
�7KHUH�ZDV�D�FRPPHQW�VXJJHVWLQJ�PRUH�
�FKLOGFDUH�VSDFHV�ZRXOG�DOORZ�IRU�PRUH�
�DIIRUGDEOH�SULFLQJ��
���FRPPHQW�

�*UHHQVSDFH�
�$�IHZ�UHVSRQGHQWV�VXJJHVWHG�WKDW�FKLOG�FDUH�
�IDFLOLWLHV�VKRXOG�LQFRUSRUDWH�RSHQ�SOD\�DUHDV��
�HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�SURYLGLQJ�
�FKLOGUHQ�ZLWK�VSDFHV�IRU�UHFUHDWLRQDO�DFWLYLWLHV�
�DQG�SOD\��
����FRPPHQWV�

�*UHHQVSDFH�
�$�FRPPHQW�VXJJHVWHG�FKLOGFDUH�VKRXOG�
�LQFOXGH�RXWGRRU�SOD\�DUHDV��
���FRPPHQW�

�1RLVH�&RQFHUQV�
�$�IHZ�UHVSRQGHQWV�UDLVHG�FRQFHUQV�UHJDUGLQJ�
�QRLVH�LVVXHV�DVVRFLDWHG�ZLWK�FKLOG�FDUH�
�IDFLOLWLHV��HVSHFLDOO\�LQ�PXOWL�IDPLO\�UHVLGHQWLDO�
�VHWWLQJV��DQG�VXJJHVWHG�WKDW�UHJXODWLRQV�

�1RLVH�&RQFHUQV�
�7KHUH�ZDV�D�FRPPHQW�WKDW�QRLVH�DQG�WUDIILF�
�VKRXOG�EH�DQ�LPSRUWDQW�FRQVLGHUDWLRQ�IRU�
�GD\FDUH�ORFDWLRQV��
���FRPPHQW�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�VKRXOG�HQFRXUDJH�TXLHW�QHLJKERXUKRRG�
�HQYLURQPHQWV��
����FRPPHQWV�

�*HQHUDO�&RQFHUQV�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�FRQFHUQ�
�ZLWK�FKLOGFDUH�LQ�UHWDLO�DUHDV��DQG�WKH�
�FRPSHWLWLRQ�IRU�VWUHHWIURQW�ORFDWLRQV��
���FRPPHQWV�
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�,QGRRU�YHUVXV�2XWGRRU�$PHQLW\�6SDFH�
�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�DOORZLQJ�PRUH�IOH[LELOLW\�IRU�DPHQLW\�VSDFHV�E\�LQFOXGLQJ�RXWGRRU�
�VSDFHV"���Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�DOORZLQJ�PRUH�IOH[LELOLW\�IRU�
�DPHQLW\�VSDFHV�E\�LQFOXGLQJ�RXWGRRU�VSDFHV�������RI��UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH����
�ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�DOORZLQJ�PRUH�IOH[LELOLW\�IRU�DPHQLW\�VSDFHV�E\�LQFOXGLQJ�RXWGRRU�
�VSDFHV"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�DOORZLQJ�PRUH�
�IOH[LELOLW\�IRU�DPHQLW\�VSDFHV�E\�LQFOXGLQJ�RXWGRRU�VSDFHV������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��
�ZKLOH����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�
�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�
�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��
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�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�2XWGRRU�6SDFHV�
�0DQ\�UHVSRQGHQWV�VXSSRUWHG�WKH�LQFOXVLRQ�RI�
�RXWGRRU�VSDFHV�LQ�WKH�GHILQLWLRQ�RI�DPHQLW\�
�VSDFHV��5HVSRQGHQWV�HPSKDVL]HG�WKH�
�LPSRUWDQFH�RI�FRYHUHG�RXWGRRU�VSDFHV�IRU�
�UDLQ\�GD\V�DQG�URRIWRS�RXWGRRU�DUHDV��
�+RZHYHU��UHVSRQGHQWV�H[SUHVVHG�FRQFHUQV�
�WKDW�WKH�LQWURGXFWLRQ�RI�RXWGRRU�VSDFHV�FRXOG�
�OHDG�WR�D�UHGXFWLRQ�LQ�LQGRRU�DPHQLW\�VSDFHV��
����FRPPHQWV�

�2XWGRRU�6SDFHV�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�VXSSRUW�
�IRU�WKH�LQFOXVLRQ�RI�RXWGRRU�VSDFHV��OLNH�
�ILWQHVV�DQG�SXEOLF�JDWKHULQJ�DUHDV��
���FRPPHQWV�

�*UHHQVSDFHV�DQG�5HFUHDWLRQ�
�5HVSRQGHQWV�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�
�LQFOXGLQJ�JUHHQ�VSDFHV�LQ�KLJK�GHQVLW\�
�KRXVLQJ��HPSKDVL]LQJ�WKHLU�HVVHQWLDO�UROH�LQ�
�SURYLGLQJ�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�
�UHVLGHQWV��6XJJHVWLRQV�ZHUH�PDGH�WR�LQFOXGH�
�IHDWXUHV�VXFK�DV�FKLOGUHQ¶V�SOD\�DUHDV�DQG�
�FRPPXQLW\�JDUGHQV��
����FRPPHQWV�

�*UHHQVSDFHV�DQG�5HFUHDWLRQ�
�&RPPHQWV�QRWHG�WKH�LPSRUWDQFH�RI�
�JUHHQVSDFH��JDUGHQV��DQG�WUHHV�DORQJVLGH�
�QHZ�GHYHORSPHQW��7KHUH�ZDV�DOVR�VXSSRUW�IRU�
�LQGRRU�UHFUHDWLRQDO�IDFLOLWLHV�WR�VXSSRUW�
�DOO�VHDVRQ�DFWLYLW\��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�+HDOWK�DQG�:HOO�%HLQJ�
�$�IHZ�UHVSRQGHQWV�KLJKOLJKWHG�WKH�FUXFLDO�
�FRQQHFWLRQ�EHWZHHQ�KHDOWK�DQG�ZHOO�EHLQJ�
�DQG�WKH�DYDLODELOLW\�RI�ERWK�LQGRRU�DQG�RXWGRRU�
�DPHQLWLHV��$�IHZ�UHVSRQGHQWV�VWUHVVHG�WKH�
�LPSRUWDQFH�RI�KDYLQJ�ERWK�LQGRRU�DQG�RXWGRRU�
�DPHQLWLHV�IRU�DQ�LPSURYHG�TXDOLW\�RI�OLIH��
����FRPPHQWV�

�+HDOWK�DQG�:HOO�%HLQJ�
�7KHUH�ZHUH�FRPPHQWV�DERXW�WKH�LPSRUWDQFH�
�RI�JUHHQVSDFH��IORZHUV��DQG�UDLQ�JDUGHQV�IRU�
�PHQWDO�DQG�SK\VLFDO�KHDOWK��
���FRPPHQWV�

�%DODQFHG�1HHGV�
�5HVSRQGHQWV�VXJJHVWHG�WKDW�UHJXODWLRQV�
�VKRXOG�HQFRXUDJH�D�EDODQFH�RI�LQGRRU�DQG�
�RXWGRRU�DPHQLW\�VSDFHV�WKDW�VHUYH�YDULRXV�
�SXUSRVHV��5HVSRQGHQWV�H[SUHVVHG�WKH�
�QHFHVVLW\�RI�ERWK�W\SHV�RI�VSDFHV�KLJKOLJKWLQJ�
�WKH�IOH[LELOLW\�WR�XVH�WKHP�EDVHG�RQ�ZHDWKHU�
�FRQGLWLRQV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�FRPPHQWV�LQFOXGHG�JHQHUDO�VXSSRUW��D�
�VXJJHVWLRQ�IRU�SDUNLQJ��DQG�D�TXHVWLRQ�LI�WKLV�
�ZRXOG�LQFOXGH�FRPPHUFLDO�VSDFHV��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�,QWHJUDWHG�8UEDQ�'HYHORSPHQW�
�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�WKH�&LW\�UHTXLULQJ�QHZ�ODUJHU�DQG�WDOOHU�GHYHORSPHQWV�WR�SURYLGH�DPHQLWLHV��VXFK�
�DV�SXEOLF�JUHHQVSDFH��SDUNV��SOD]DV�HWF����FKLOG�FDUH�VSDFH�DQG�RU�VXEVLGL]HG�KRXVLQJ�XQLWV��LH��
�DSDUWPHQWV�DYDLODEOH�WR�UHQW�WR�UHVLGHQWV�DW�VXEVLGL]HG�UDWHV�"���Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�QHZ�ODUJHU�DQG�WDOOHU�
�GHYHORSPHQWV�WR�SURYLGH�DPHQLWLHV�������RI�UHVSRQGHQWV��ZHUH�QHXWUDO��ZKLOH�����ZHUH�HLWKHU�
�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�
�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�UHVSRQGHQWV�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�WKH�&LW\�UHTXLULQJ�QHZ�ODUJHU�DQG�WDOOHU�GHYHORSPHQWV�WR�SURYLGH�
�DPHQLWLHV��VXFK�DV�SXEOLF�JUHHQVSDFH��SDUNV��SOD]DV��HWF����FKLOG�FDUH�VSDFH�DQG�RU�
�VXEVLGL]HG�KRXVLQJ�XQLWV��L�H��DSDUWPHQWV�DYDLODEOH�WR�UHQW�WR�UHVLGHQWV�DW�VXEVLGL]HG�
�UDWHV�"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�QHZ�ODUJHU�DQG�
�WDOOHU�GHYHORSPHQWV�WR�SURYLGH�DPHQLWLHV������RI�SDUWLFLSDQWV��ZHUH�QHXWUDO��ZKLOH����ZHUH�
�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�
�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�SDUWLFLSDQWV�H[SUHVVHG�
�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�,Q�6XSSRUW�
�0DQ\�UHVSRQGHQWV�H[SUHVVHG�VXSSRUW�IRU�WKH�
�QHZ�ODUJH�DQG�WDOOHU�GHYHORSPHQWV�DV�ORQJ�DV�
�WKH\�DUH�UHVWULFWHG�WR�WKH�DUHD�DURXQG�
�6N\WUDLQ��
����FRPPHQWV�

�,Q�6XSSRUW�
�2SHQ�KRXVH�SDUWLFLSDQWV�SURYLGHG�VXSSRUW�IRU�
�WDOOHU�GHYHORSPHQWV�QHDU�WKH�6N\WUDLQ�DUHD��
�DQG�VXJJHVWHG�LW�ZLOO�LPSURYH�WKH�FRPPXQLW\��
���FRPPHQW�

�+RXVLQJ�'LYHUVLW\�
�5HVSRQGHQWV�H[SUHVVHG�D�QHHG�IRU�PRUH�
�DIIRUGDEOH�DQG�GLYHUVH�KRXVLQJ�RSWLRQV�WKDW�
�FDWHU�WR�WKH�QHHGV�RI�GLIIHUHQW�LQFRPHV��
����FRPPHQWV�

�1HHG�IRU�3XEOLF�6SDFH�
�2SHQ�KRXVH�SDUWLFLSDQWV�VKDUHG�VXSSRUW�IRU�
�SXEOLF�JUHHQ�VSDFH�DQG�SOD]DV��
���FRPPHQWV�

�1HHG�IRU�+RXVLQJ�
�:H�KHDUG�D�QHHG�IRU�PRUH�KRXVLQJ��ZKLFK�
�UHVSRQGHQWV�IHOW�FRXOG�EH�SDUWLDOO\�DGGUHVVHG�
�WKURXJK�WKH�SURSRVHG�UHJXODWLRQV��
����FRPPHQWV�

�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�7KHUH�ZHUH�FRPPHQWV�DERXW�WKH�QHHG�IRU�
�SDUNLQJ��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�IURP�VRPH�
�UHVSRQGHQWV��ZLWK�VRPH�H[SUHVVLQJ�FRQFHUQV�
�DERXW�WKH�LPSDFW�RI�WKH�SURSRVHG�UHJXODWLRQV�
�RQ�OLYHDELOLW\��6XJJHVWLRQV�ZHUH�PDGH�WR�KDYH�
�UHJXODWLRQV�RQ�EXLOGLQJ�KHLJKWV�DQG�GHQVLW\��
�ZLWK�VRPH�UHVSRQGHQWV�H[SUHVVLQJ�D�
�SUHIHUHQFH�IRU�D�PD[LPXP�RI������VWRUH\V��
�ZKLOH�RWKHUV�H[SUHVVHG�D�SUHIHUHQFH�IRU�
�ODUJHU�GHYHORSPHQWV�WKDW�DUH�KRUL]RQWDOO\�
�VSUHDG�RXW�UDWKHU�WKDQ�YHUWLFDOO\�WRZHULQJ�
�VWUXFWXUHV��
����FRPPHQWV�

�6HUYLFLQJ�DQG�,QIUDVWUXFWXUH�
�2SHQ�KRXVH�SDUWLFLSDQWV�VXJJHVWHG�D�QHHG�WR�
�VXSSRUW�QHZ�VHUYLFHV�DQG�LQIUDVWUXFWXUH�OLNH�
�VFKRROV��KRVSLWDOV��DQG�(9�FKDUJLQJ��
���FRPPHQWV�

�6HUYLFLQJ�DQG�,QIUDVWUXFWXUH�
�0DQ\�UHVSRQGHQWV�KLJKOLJKWHG�WKH�LPSRUWDQFH�
�RI�PDLQWDLQLQJ�EDVLF�LQIUDVWUXFWXUH�DQG�
�H[SUHVVHG�FRQFHUQV�DERXW�WKH�ODFN�RI�H[LVWLQJ�
�LQIUDVWUXFWXUH�WR�VXSSRUW�LQFUHDVHG�GHQVLW\��
�5HVSRQGHQWV�DOVR�H[SUHVVHG�FRQFHUQV�DERXW�
�WKH�SRWHQWLDO�IRU�LQFUHDVHG�ILUH�KD]DUGV�ZLWK�
�KLJKHU�GHQVLWLHV��
����FRPPHQWV�

�1DWXUDO�/LJKW�DQG�6FHQLF�9LHZ�
�2QH�SDUWLFLSDQW�H[SUHVVHG�FRQFHUQ�DERXW�
�SRWHQWLDO�VKDGRZV�DQG�REVWUXFWLRQ�RI�YLHZV��
���FRPPHQW�

�)RUP�DQG�&KDUDFWHU�
�6RPH�SDUWLFLSDQWV�H[SUHVVHG�D�GHVLUH�WR�
�SUHVHUYH�WKH�VPDOO�FRPPXQLW\�FKDUDFWHU�LQ�
�/DQJOH\�&LW\��HPSKDVL]LQJ�FRQFHUQV�WKDW�
�ODUJHU�EXLOGLQJV�PD\�FRPSURPLVH�WKH�
�GLVWLQFWLYH�FKDUDFWHU�RI�WKH�DUHD��
����FRPPHQWV�

�1HHG�IRU�+RXVLQJ�
�7KHUH�ZDV�D�FRPPHQW�DERXW�WKH�QHHG�IRU�
�JUHDWHU�GHQVLW\�RI�KRXVLQJ�LQ�/DQJOH\��
���FRPPHQW�

�3DUNLQJ�DQG�7UDIILF�&RQFHUQV�
�$�IHZ�UHVSRQGHQWV�H[SUHVVHG�FRQFHUQ�WKDW�
�WDOOHU�EXLOGLQJV�ZRXOG�LQWHQVLI\�WUDIILF�LVVXHV�
�DQG�SDUNLQJ�VKRUWDJHV�LQ�/DQJOH\�&LW\�DQG�
�7RZQVKLS��7KH\�HPSKDVL]HG�WKH�QHHG�IRU�
�DGHTXDWH�SDUNLQJ�IDFLOLWLHV��HVSHFLDOO\�QHDU�
�WUDQVLW�VWDWLRQV��DQG�VXJJHVWHG�WKDW�WUDIILF�
�SUREOHPV�VKRXOG�EH�DGGUHVVHG�EHIRUH�
�DOORZLQJ�IRU�WDOOHU�EXLOGLQJ�GHYHORSPHQWV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�FRQFHUQ�
�IRU�DFFHVVLELOLW\�RI�QHZ�GHYHORSPHQWV��DQG�
�UDLVHG�TXHVWLRQV�DERXW�WKH�SURFHVV�RI�
�VXEVLGL]DWLRQ��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�1DWXUDO�/LJKW�DQG�6FHQLF�9LHZ�
�$�IHZ�UHVSRQGHQWV�UDLVHG�FRQFHUQV�DERXW�
�WDOOHU�GHYHORSPHQWV��HPSKDVL]LQJ�LVVXHV�
�UHODWHG�WR�VKDGRZV�IURP�WRZHUV�DQG�WKH�
�SRWHQWLDO�REVWUXFWLRQ�RI�YLHZV��
����FRPPHQWV�

�1HHG�IRU�3XEOLF�6SDFH�
�$�IHZ�UHVSRQGHQWV�HPSKDVL]HG�WKH�QHHG�IRU�
�SXEOLF�VSDFHV��6XJJHVWLRQV�ZHUH�PDGH�WR�
�DGHTXDWHO\�VXSSRUW�DQG�LQYHVW�LQ�FRPPXQDO�
�IDFLOLWLHV�IRU�WKH�FRPPXQLW\��
����FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�&DQQDELV�5HWDLO�6WRUHV�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�FDQQDELV�UHWDLO�VWRUHV�LQ�/DQJOH\�&LW\"���Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�FDQQDELV�UHWDLO�VWRUHV�LQ�
�/DQJOH\�&LW\�������RI�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH������ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�
�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�WKDW�
�UHVSRQGHQWV�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�FDQQDELV�UHWDLO�VWRUHV�LQ�/DQJOH\�&LW\"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�FDQQDELV�UHWDLO�
�VWRUHV�LQ�/DQJOH\�&LW\�������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO���ZKLOH�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�
�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�
�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�
�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�6XUYH\�)HHGEDFN�
�6KRXOG�FDQQDELV�UHWDLO�VWRUHV�EH�ORFDWHG�DZD\�IURP�SDUNV��UHFUHDWLRQ�FHQWUHV��VFKRROV��
�FKLOGFDUH�IDFLOLWLHV��DQG�RWKHU�FDQQDELV�VWRUHV"���Q �����UHVSRQGHQWV��

�5HVSRQGHQWV�H[SUHVVHG�WKHLU�SUHIHUHQFHV�IRU�GLVWDQFLQJ�FDQQDELV�VWRUHV�IURP�VSHFLILF�DUHDV��
��������VXSSRUWHG�WKH�LGHD�RI�NHHSLQJ�FDQQDELV�VWRUHV�DZD\�IURP�VFKRROV��DQG��������IHOW�WKH�
�QHHG�IRU�VHSDUDWLRQ�IURP�FKLOGFDUH�IDFLOLWLHV���������SUHIHUUHG�WKHP�DZD\�IURP�SDUNV��DQG�
��������VXSSRUWHG�GLVWDQFH�IURP�UHFUHDWLRQ�FHQWHUV���������IDYRXUHG�NHHSLQJ�FDQQDELV�VWRUHV�
�DZD\�IURP�RWKHU�H[LVWLQJ�FDQQDELV�VWRUHV��

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�2SHQ�+RXVH�)HHGEDFN�
�6KRXOG�FDQQDELV�UHWDLO�VWRUHV�EH�ORFDWHG�DZD\�IURP�SDUNV��UHFUHDWLRQ�FHQWUHV��VFKRROV��
�FKLOGFDUH�IDFLOLWLHV��DQG�RWKHU�FDQQDELV�VWRUHV"���Q �����UHVSRQVHV��

�5HVSRQGHQWV�H[SUHVVHG�WKHLU�SUHIHUHQFHV�IRU�GLVWDQFLQJ�FDQQDELV�VWRUHV�IURP�VSHFLILF�DUHDV��
�����VXSSRUWHG�WKH�LGHD�RI�NHHSLQJ�FDQQDELV�VWRUHV�DZD\�IURP�VFKRROV��DQG�����IHOW�WKH�QHHG�
�IRU�VHSDUDWLRQ�IURP�FKLOGFDUH�IDFLOLWLHV������SUHIHUUHG�WKHP�DZD\�IURP�SDUNV��DQG�����
�VXSSRUWHG�GLVWDQFH�IURP�UHFUHDWLRQ�FHQWHUV�����IDYRXUHG�NHHSLQJ�FDQQDELV�VWRUHV�DZD\�IURP�
�RWKHU�H[LVWLQJ�FDQQDELV�VWRUHV��

�,I�FDQQDELV�UHWDLO�VWRUHV�ZHUH�WR�EH�DOORZHG��ZKHUH�ZRXOG�WKH\�EH�EHVW�ORFDWHG�LQ�/DQJOH\�
�&LW\"�

�5HVSRQGHQWV�ZHUH�DVNHG�DERXW�RSWLPDO�ORFDWLRQV�IRU�FDQQDELV�UHWDLO�VWRUHV�LQ�/DQJOH\�&LW\��7KH�
�IROORZLQJ�WKHPHV�HPHUJHG��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�&RPPHUFLDO�$UHDV�
�0DQ\�UHVSRQGHQWV�UHFRPPHQGHG�FRPPHUFLDO�
�DUHDV�DV�VXLWDEOH�ORFDWLRQV�IRU�FDQQDELV�UHWDLO�
�VWRUHV�LQ�/DQJOH\�&LW\��7KHLU�VXJJHVWLRQV�
�LQFOXGHG�PDOOV��UHWDLO�DUHDV��VWULS�PDOOV��DQG�
�SODFHV�ZLWK�SDUNLQJ��6XJJHVWLRQV�ZHUH�PDGH�
�WR�FRQVLGHU�DFFHVVLEOH�ORFDWLRQV��

�&RPPHUFLDO�$UHDV�
�2SHQ�KRXVH�SDUWLFLSDQWV�VXJJHVWHG�FDQQDELV�
�UHWDLO�EH�ORFDWHG�LQ�FRPPHUFLDO�]RQHV��7KHUH�
�ZHUH�DOVR�FRPPHQWV�VSHFLILF�WR�WKH�
�'RZQWRZQ�&RUH������DQG�QHDU��/LTXRU�6WRUHV�
��������

���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�5HVSRQGHQWV�VSHFLILFDOO\�H[SUHVVHG�
�SUHIHUHQFH�IRU�WZR�ORFDWLRQV�PHQWLRQHG�
�EHORZ��

�Ɣ� �'RZQWRZQ�&RUH������
�0DQ\�UHVSRQGHQWV�IDYRXUHG�ORFDWLQJ�
�WKH�FDQQDELV�UHWDLO�VWRUHV�LQ�WKH�
�'RZQWRZQ�&RUH�IRU�HDV\�DFFHVVLELOLW\��

�Ɣ� �/LTXRU�6WRUHV������
�0DQ\�UHVSRQGHQWV�IDYRXUHG�ORFDWLQJ�
�WKH�FDQQDELV�UHWDLO�VWRUHV�LQ��RU�QHDU�
�OLTXRU�VWRUHV��5HVSRQGHQWV�IHOW�WKDW�
�FDQQDELV�VWRUHV�VKRXOG�KDYH�VLPLODU�
�UHJXODWLRQV�WR�OLTXRU�VWRUHV��

�����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�ZLWK�WKH�
�SURSRVHG�UHJXODWLRQV�IURP�VRPH�
�UHVSRQGHQWV��5HVSRQGHQWV�H[SUHVVHG�
�FRQFHUQV�DERXW�DOORZLQJ�FDQQDELV�UHWDLO�
�VWRUHV�LQ�/DQJOH\�&LW\��LQFOXGLQJ�FRQFHUQV�
�DERXW�VXEVWDQFH�DEXVH�DQG�KHDOWK�LPSDFWV��
����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�7KHUH�ZHUH�FRPPHQWV�WKDW�]RQLQJ�IRU�
�FDQQDELV�UHWDLO�LV�QRW�QHFHVVDU\��
���FRPPHQWV�

�'LVWDQFH�IURP�6FKRROV�DQG�3DUNV�
�5HVSRQGHQWV�UHFRPPHQGHG�SODFLQJ�FDQQDELV�
�UHWDLO�VWRUHV�DZD\�IURP�UHVLGHQWLDO�DUHDV��
�VFKRROV�DQG�SDUNV�HPSKDVL]LQJ�FRQFHUQV�IRU�
�WKH�VDIHW\�DQG�VHFXULW\�RI�FKLOGUHQ��
����FRPPHQWV�

�'LVWDQFH�IURP�6FKRROV�DQG�3DUNV�
�7KHUH�ZDV�D�FRPPHQW�WR�ORFDWH�FDQQDELV�
�UHWDLO�DZD\�IURP�SDUNV��
���FRPPHQW�

�,QGXVWULDO�$UHDV�
�5HVSRQGHQWV�VXJJHVWHG�LQGXVWULDO�DUHDV�DV�
�VXLWDEOH�ORFDWLRQV�IRU�FDQQDELV�UHWDLO�VWRUHV�LQ�
�/DQJOH\�&LW\�DV�WKH\�RIIHU�VRPH�VHSDUDWLRQ�
�IURP�ZKHUH�SHRSOH�OLYH��:H�KHDUG�D�
�SUHIHUHQFH�ZDV�WR�NHHS�WKH�FDQQDELV�VWRUHV�
�DZD\�IURP�UHVLGHQWLDO�DUHDV��
����FRPPHQWV�

�,QGXVWULDO�$UHDV�
�2QH�SDUWLFLSDQW�VXJJHVWHG�FDQQDELV�UHWDLO�EH�
�ORFDWHG�LQ�LQGXVWULDO�]RQHV��DZD\�IURP�
�H[LVWLQJ�UHWDLO�EXVLQHVVHV��
���FRPPHQW�
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�0XQLFLSDO�%XLOGLQJV�
�$�IHZ�UHVSRQGHQWV�SUHIHUUHG�ORFDWLQJ�
�FDQQDELV�UHWDLO�VWRUHV�QHDU�PXQLFLSDO�
�EXLOGLQJV��SDUWLFXODUO\�&LW\�+DOO�DQG�WKH�SROLFH�
�VWDWLRQ��5HVSRQGHQWV�VXJJHVWHG�SODFLQJ�
�WKHVH�HVWDEOLVKPHQWV�LQ�SUR[LPLW\�WR�RIILFLDO�
�DQG�ODZ�HQIRUFHPHQW�VWUXFWXUHV�ZLOO�SURYLGH�
�LQFUHDVHG�RYHUVLJKW�DQG�VHFXULW\�RI�WKHVH�
�HVWDEOLVKPHQWV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�FRPPHQWV�H[SUHVVHG�JHQHUDO�VXSSRUW�
�IRU�FDQQDELV�UHWDLO������DQG�VXJJHVWHG�
�SURYLGLQJ�RXWGRRU�DVKWUD\V��FOHDU�VLJQDJH�DQG�
�E\ODZ�HQIRUFHPHQW��DQG�PRUH�SDUNLQJ��7KHUH�
�ZHUH�DOVR�FRPPHQWV�WKDW�FKLOGFDUH�FHQWUHV�
�VKRXOG�QRW�UHTXLUH�VHWEDFNV������
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�IOH[LELOLW\�
�UHJDUGLQJ�WKH�ORFDWLRQ�RI�FDQQDELV�UHWDLO�
�VWRUHV��UDWKHU�WKDQ�VWRUHV�EHLQJ�FRQILQHG�WR�D�
�SDUWLFXODU�ORFDWLRQ��2WKHUV�VXJJHVWHG�WKH�
�)UDVHU�+LJKZD\�RU�DUHDV�ZLWK�DPSOH�SDUNLQJ�
�VSRWV�DV�VXLWDEOH�ORFDWLRQV�IRU�FDQQDELV�UHWDLO�
�VWRUHV��
����FRPPHQWV�

�$UH�WKHUH�DQ\�RWKHU�FULWHULD�WR�FRQVLGHU�ZKHQ�WKLQNLQJ�DERXW�FDQQDELV�UHWDLO�VWRUHV"�

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�6WURQJ�5HJXODWLRQV�
�0DQ\�UHVSRQGHQWV�VXJJHVWHG�WKH�QHHG�IRU�
�VWURQJ�UHJXODWLRQV�RQ�FDQQDELV�UHWDLO�VWRUHV��
�LQFOXGLQJ�UHVWULFWHG�KRXUV��DSSRLQWPHQW�EDVHG�
�HQWU\��FKLOG�IUHH�]RQHV��PLQLPDO�DGYHUWLVLQJ��
�VPDOO�VWRUH�VL]HV��FOHDU�VLJQDJH��,'�
�YHULILFDWLRQ��OLPLWLQJ�WKH�WRWDO�QXPEHU�RI�
�VWRUHV��GLVWULEXWHG�ORFDWLRQV��VSHFLILF�
�DUFKLWHFWXUDO�IHDWXUHV��DQG�FRQWUROOHG�
�EXVLQHVV�OLFHQVH�LVVXDQFH��
����FRPPHQWV�

�6WURQJ�5HJXODWLRQV�
�2SHQ�KRXVH�SDUWLFLSDQWV�VXJJHVWHG�D�QHHG�
�IRU�FOHDU�JXLGHOLQHV�DQG�WHPSRUDU\�XVH�
�SHUPLWV��
���FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�VRPH�RSSRVLWLRQ�WR�FDQQDELV�UHWDLO�
�VWRUHV�LQ�/DQJOH\�&LW\��FLWLQJ�FRQFHUQV�DERXW�
�WKHLU�LPSDFW�RQ�KHDOWK��ODFN�RI�QHHG��DQG�

�'LVWDQFH�IURP�6FKRROV�DQG�3DUNV�
�&RPPHQWV�VXJJHVWHG�QR�VPRNLQJ�DOORZHG�LQ�
�SDUNV��DQG�WR�PDLQWDLQ�IXUWKHU�GLVWDQFHV�IURP�
�KLJK�VFKRROV�WKDQ�HOHPHQWDU\�VFKRROV��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�SUHIHUHQFH�IRU�OLPLWHG�DFFHVV�WKURXJK�
�JRYHUQPHQW�RSHUDWHG�VWRUHV��
����FRPPHQWV�

�6DIHW\�&RQFHUQV�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�VDIHW\�
�FRQFHUQV�UHJDUGLQJ�FDQQDELV�UHWDLO�VWRUHV�LQ�
�/DQJOH\�&LW\��,Q�SDUWLFXODU��VRPH�UHVSRQGHQWV�
�ZHUH�FRQFHUQHG�DERXW�LQFUHDVHG�FULPLQDO�
�DFWLYLW\�DQG�WKH�SRWHQWLDO�IRU�QHJDWLYH�
�LQIOXHQFH�RQ�FKLOGUHQ��
����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�7KHUH�ZDV�D�FRPPHQW�WKDW�FDQQDELV�UHWDLO�LV�
�QRW�QHFHVVDU\�LQ�/DQJOH\��
���FRPPHQW�

�'LVWDQFH�IURP�6FKRROV�DQG�3DUNV�
�5HVSRQGHQWV�VXJJHVWHG�WKDW�FDQQDELV�VWRUHV�
�VKRXOG�EH�ORFDWHG�DZD\�IURP�UHVLGHQWLDO�
�DUHDV��DQG�LQDFFHVVLEOH�WR�PLQRUV��7KH\�
�HPSKDVL]HG�WKH�QHHG�WR�DYRLG�H[SRVLQJ�
�FKLOGUHQ�WR�VXFK�HVWDEOLVKPHQWV�DQG�
�SURSRVHG�PHDVXUHV�WR�OLPLW�WKHLU�YLVLELOLW\�DQG�
�DFFHVVLELOLW\��
����FRPPHQWV�

�/LTXRU�6WRUHV�
�7KHUH�ZDV�D�VXJJHVWLRQ�WR�DSSO\�WKH�VDPH�
�UXOHV�DV�OLTXRU�VWRUHV��
���FRPPHQW�

�/LTXRU�6WRUHV�
�5HVSRQGHQWV�VXJJHVWHG�WKDW�FDQQDELV�VWRUHV�
�VKRXOG�KDYH�WKH�VDPH�UHJXODWLRQV�DV�OLTXRU�
�VWRUHV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�JHQHUDO�
�VXSSRUW�IRU�FDQQDELV�XVHG��DQG�ORFDWLRQ�RI�
�FDQQDELV�UHWDLO�LQ�FRPPHUFLDO�]RQHV��
���FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�UHVSRQGHQWV�KDG�YDULHG�RSLQLRQV�RQ�
�FDQQDELV�VWRUHV��LQFOXGLQJ�FRQVLGHUDWLRQV�OLNH�
�DHVWKHWLFV��WKH�QXPEHU�RI�VWRUHV��SUR[LPLW\�WR�
�HDFK�RWKHU��DQG�WUDIILF��
����FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�3DUW����1HZ�3DUNLQJ�$SSURDFKHV�

�(9�&KDUJLQJ�VWDWLRQV�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�UHTXLULQJ�D�SHUFHQWDJH�RI�(9�SDUNLQJ�VSDFHV��L�H������RU�KLJKHU��LQ�QHZ�
�GHYHORSPHQWV�DQG�WKH�UHPDLQGHU�WR�EH�ZLUHG�IRU�IXWXUH�LQVWDOODWLRQ�RI�(9�FKDUJHUV"�
��Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�UHTXLULQJ�D�SHUFHQWDJH�RI�
�(9�SDUNLQJ�VSDFHV�LQ�QHZ�GHYHORSPHQWV�DQG�WKH�UHPDLQGHU�WR�EH�ZLUHG�IRU�IXWXUH�
�LQVWDOODWLRQ�RI�(9�FKDUJHUV�LQ�/DQJOH\�&LW\�������RI��UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����
�ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�
�WKH�OHYHO�RI�VXSSRUW�WKDW�UHVSRQGHQWV�H[SUHVVHG��

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�UHTXLULQJ�D�SHUFHQWDJH�RI�(9�SDUNLQJ�VSDFHV��L�H������RU�KLJKHU��LQ�QHZ�
�GHYHORSPHQWV�DQG�WKH�UHPDLQGHU�WR�EH�ZLUHG�IRU�IXWXUH�LQVWDOODWLRQ�RI�(9�FKDUJHUV"�
��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�UHTXLULQJ�D�
�SHUFHQWDJH�RI�(9�SDUNLQJ�VSDFHV�LQ�QHZ�GHYHORSPHQWV�DQG�WKH�UHPDLQGHU�WR�EH�ZLUHG�IRU�
�IXWXUH�LQVWDOODWLRQ�RI�(9�FKDUJHUV�LQ�/DQJOH\�&LW\�������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��ZKLOH�
�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�
�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�
�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��

�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�,Q�6XSSRUW�
�:H�KHDUG�JHQHUDO�VXSSRUW�IRU�WKH�&LW\¶V�
�SURSRVHG�(9�FKDUJLQJ�UHTXLUHPHQWV��ZLWK�
�VRPH�UHVSRQGHQWV�H[SUHVVLQJ�WKDW�WKH�&LW\�LV�
�EHKLQG�RWKHU�FRPPXQLWLHV��6RPH�
�UHVSRQGHQWV�IHOW�WKDW�D�KLJKHU�QXPEHU�RI�
�SDUNLQJ�VSDFHV�VKRXOG�EH�GHGLFDWHG�WR�(9V�

�,QIUDVWUXFWXUH�DQG�6HUYLFLQJ�
�2SHQ�KRXVH�SDUWLFLSDQWV�UDLVHG�TXHVWLRQV�
�DERXW�XSJUDGHV�WR�WKH�HOHFWULF�JULG��DQG�
�VKDUHG�FRQFHUQV�DERXW�SRZHU�JHQHUDWLRQ�DQG�
�ZDWHU�FRQVHUYDWLRQ��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�ZKLOH�RWKHUV�H[SUHVVHG�WKDW�WKH\�ZRXOG�QRW�
�VXSSRUW�D�QXPEHU�KLJKHU�WKDQ������
����FRPPHQWV�

�&RVW�IRU�5HVLGHQWV�
�:H�KHDUG�FRQFHUQV�WKDW�(9V�DUH�QRW�
�DIIRUGDEOH��HVSHFLDOO\�IRU�WKRVH�ZKR�DUH�
�ORZHU�LQFRPH��DQG�WKDW�WKH�SURSRVHG�SROLFLHV�
�ZRXOG�GHFUHDVH�SDUNLQJ�DFFHVVLELOLW\�IRU�
�ORZHU�LQFRPH�UHVLGHQWV�DQG�LQFUHDVH�WKH�
�FRVWV�RI�KRXVLQJ��:H�KHDUG�VXJJHVWLRQV�WKDW�
�LQGLYLGXDO�RZQHUV�VKRXOG�HLWKHU�EHDU�WKH�FRVW�
�RI�(9�FKDUJLQJ�VWDWLRQV�RU�EH�ELOOHG�IRU�WKHLU�
�XVDJH��
����FRPPHQWV�

�&RVW�IRU�5HVLGHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�WKH�
�KLJK�FRVW�RI�HOHFWULF�YHKLFOHV��DQG�DGGHG�
�ORJLVWLFV�WR�VDOH�RI�FRQGR�XQLWV�SDUNLQJ�VWDOOV��
���FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�VRPH�GLVDJUHHPHQW�IURP�
�UHVSRQGHQWV��DV�VRPH�IHOW�WKDW�WKHUH�DUH�VWLOO�
�RXWVWDQGLQJ�FKDOOHQJHV�LQ�(9�DGRSWLRQ��VXFK�
�DV�ILUH�LVVXHV��ZKLOH�RWKHUV�IHHO�WKDW�(9V�DUH�
�MXVW�D�WUHQG��6RPH�UHVSRQGHQWV�IHOW�WKDW�WKH�
�QXPEHU�RI�(9�VWDOOV�VKRXOG�EH�OHVV�WKDQ�
�SURSRVHG��ZKLOH�RWKHUV�IHOW�WKDW�WKH�PDUNHW�
�VKRXOG�GHWHUPLQH�WKH�QXPEHU�RI�(9�VWDOOV��
����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�7KHUH�ZDV�JHQHUDO�GLVDJUHHPHQW�ZLWK�(9�
�DGRSWLRQ��2QH�SDUWLFLSDQW�VXJJHVWHG�(ELNH�
�FKDUJLQJ�LQVWHDG��
���FRPPHQW�

�,QIUDVWUXFWXUH�DQG�6HUYLFLQJ�
�:H�KHDUG�FRQFHUQV�DERXW�WKH�DELOLW\�RI�WKH�
�&LW\¶V�HOHFWULFLW\�LQIUDVWUXFWXUH�WR�KDQGOH�WKH�
�LQFUHDVH�LQ�GHPDQG�IURP�(9�XVDJH�DQG�
�VXJJHVWLRQV�WKDW�(9�FKDUJHUV�VKRXOG�EH�SDLG�
�IRU�E\�RZQHUV��6RPH�UHVSRQGHQWV�VXSSRUWHG�
�WKH�SURSRVHG�SROLFLHV�EHFDXVH�WKH\�PLJKW�
�UHGXFH�GHPDQG�IRU�SXEOLF�FKDUJLQJ�VWDWLRQV��
�ZKLOH�RWKHUV�IHOW�WKDW�(9�RZQHUV�VKRXOG�
�SULPDULO\�XVH�SXEOLF�FKDUJLQJ�VWDWLRQV��
����FRPPHQWV�

�3ROOXWLRQ�&RQFHUQV�
�7KHUH�ZDV�D�FRPPHQW�WKDW�HOHFWULF�YHKLFOHV�
�DUH�QRW�D�FOHDQ�VROXWLRQ��
���FRPPHQW�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�,QFUHDVHG�0XQLFLSDO�DQG�'HYHORSPHQW�&RVWV�
�:H�KHDUG�FRQFHUQV�WKDW�(9�FKDUJLQJ�ZLOO�OHDG�
�WR�H[WUD�FRVWV�LQ�KRXVLQJ�GHYHORSPHQW�DQG�
�WKDW�WD[SD\HUV�ZRXOG�EH�WKH�RQHV�ZKR�HQG�XS�
�SD\LQJ�IRU�WKHP��2Q�WKH�RWKHU�KDQG��RWKHU�
�UHVSRQGHQWV�IHOW�WKDW�LW�ZDV�PRUH�HFRQRPLFDO�
�WR�LQFOXGH�WKHP��DV�WKH�FRVWV�DQG�GLIILFXOW\�RI�
�LQVWDOOLQJ�(9�FKDUJLQJ�VWDWLRQV�DW�D�ODWHU�GDWH�
�ZRXOG�EH�KLJKHU�WKDQ�LI�WKH\�ZHUH�DGGHG�
�GXULQJ�FRQVWUXFWLRQ��
����FRPPHQWV�

�,Q�6XSSRUW�
�$Q�RSHQ�KRXVH�SDUWLFLSDQW�VXJJHVWHG�
�UHTXLULQJ��������(9�SDUNLQJ��
���FRPPHQW�

�3DUNLQJ�&RQFHUQV�
�:H�KHDUG�FRQFHUQV�WKDW�(9�SDUNLQJ�ZLOO�WDNH�
�DZD\�SDUNLQJ�IURP�JDV�YHKLFOHV�ZKHQ�SDUNLQJ�
�LV�DOUHDG\�D�FKDOOHQJH��6RPH�UHVLGHQWV�
�VXJJHVWHG�IRFXVLQJ�RQ�LQFUHDVLQJ�SDUNLQJ�
�DQG�ZLGHQLQJ�URDGV��ZKLOH�RWKHUV�VXJJHVWHG�
�UHPRYLQJ�SDUNLQJ�FRPSOHWHO\�DQG�IRFXVLQJ�RQ�
�DOWHUQDWLYH�WUDQVSRUWDWLRQ�RSWLRQV�LQVWHDG��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�FRPPHQWV�VXJJHVWHG�SODFLQJ�D�IRFXV�
�RQ�ZDONDELOLW\�DQG�SHGHVWULDQ�LQIUDVWUXFWXUH��
���FRPPHQWV�

�3ROOXWLRQ�&RQFHUQV�
�:H�KHDUG�FRQFHUQV�WKDW�WKH�LQFUHDVH�LQ�
�HOHFWULFLW\�GHPDQG�ZLOO�LQFUHDVH�SROOXWLRQ�
�PRUH�WKDQ�LQWHUQDO�FRPEXVWLRQ�HQJLQH�
�YHKLFOHV�DQG�WKDW�EDWWHU\�GLVSRVDO�LV�QRW�
�HQYLURQPHQWDOO\�IULHQGO\��IRU�UHDVRQV�WR�QRW�
�SURPRWH�(9�XVDJH��7KHUH�ZHUH�DOVR�
�VXJJHVWLRQV�WR�SURPRWH�K\GURJHQ�YHKLFOHV�
�LQVWHDG��
���FRPPHQWV�

�6DIHW\�
�:H�KHDUG�VDIHW\�FRQFHUQV�ZKHQ�LW�FRPHV�WR�
�(9V��HVSHFLDOO\�WKH�ULVN�RI�ILUHV��6RPH�
�UHVSRQGHQWV�VXJJHVWHG�WKDW�(9�FKDUJLQJ�
�VKRXOG�WDNH�SODFH�RXWGRRUV��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�1HXWUDO�
�6RPH�UHVSRQGHQWV�ZHUH�QHXWUDO�UHJDUGLQJ�
�WKH�SURSRVHG�UHJXODWLRQV��DV�WKH\�H[SUHVVHG�
�WKDW�LW�GRHV�QRW�DIIHFW�WKHP�RU�WKDW�WKH\�GR�QRW�
�KDYH�DQ�(9��
���FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�UHVSRQVHV�ZH�KHDUG�LQFOXGH�
�VXJJHVWLRQV�WKDW�GHYHORSHUV�VKRXOG�
�GHWHUPLQH�WKH�PDUNHW�IRU�(9V�DQG�WKDW�WKH�
�&LW\�VKRXOG�SURPRWH�RWKHU�WUDQVSRUWDWLRQ�
�PHWKRGV�OLNH�SXEOLF�WUDQVLW�RU�GLHVHO�FDUV�
�LQVWHDG��,Q�DGGLWLRQ��ZH�KHDUG�VXJJHVWLRQV�IRU�
�D�UHTXLUHPHQW�RI����LQVWHDG�RI������WKDW�WKH�
�SROLFLHV�VKRXOG�EH�PDQGDWHG�IRU�DOO�
�GHYHORSHUV�DQG�WKDW�WKHUH�LV�D�QHHG�IRU�(9�
�SDUNLQJ�VSRWV�IRU�YLVLWRUV�GRZQWRZQ��
����FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�&DU�6KDULQJ�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�SHUPLWWLQJ�FDU�VKDUH�YHKLFOHV�LQ�QHZ�EXLOGLQJV�WR�UHGXFH�SDUNLQJ�
�UHTXLUHPHQWV�DQG�SURYLGH�PRUH�WUDQVSRUWDWLRQ�RSWLRQV�IRU�UHVLGHQWV"���Q ����
�UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�SHUPLWWLQJ�FDU�VKDUH�
�YHKLFOHV�LQ�QHZ�EXLOGLQJV�LQ�/DQJOH\�&LW\�������RI��UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����ZHUH�
�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�
�OHYHO�RI�VXSSRUW�WKDW�UHVSRQGHQWV�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�SHUPLWWLQJ�FDU�VKDUH�YHKLFOHV�ZLWK�QHZ�EXLOGLQJV�WR�SURYLGH�PRUH�
�WUDQVSRUWDWLRQ�RSWLRQV�IRU�UHVLGHQWV"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�SHUPLWWLQJ�
�FDU�VKDUH�YHKLFOHV�LQ�QHZ�EXLOGLQJV�LQ�/DQJOH\�&LW\�������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��ZKLOH�
�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�
�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�SDUWLFLSDQWV�
�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�DERXW�WKH�
�SURSRVHG�SROLFLHV��ZLWK�VRPH�UHVSRQGHQWV�
�IHHOLQJ�WKDW�WKH�&LW\�VKRXOG�QRW�SURPRWH�
�DOWHUQDWLYH�IRUPV�RI�WUDQVSRUWDWLRQ��WKDW�FDU�
�VKDUH�LV�D�VROXWLRQ�IRU�ELJJHU�DQG�PRUH�
�ZDONDEOH�FLWLHV�DQG�WKDW�UHVLGHQWV�ZRXOG�VWLOO�
�QHHG�SOHQW\�RI�SULYDWH�YHKLFOH�SDUNLQJ��6RPH�
�UHVSRQGHQWV�IHOW�WKDW�FDU�VKDUH�VKRXOG�EH�
�DOORZHG�LQ�WKH�FLW\��EXW�VKRXOG�QRW�EH�JLYHQ�
�SULRULW\�LQ�SULYDWH�EXLOGLQJV��
����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�7KHUH�ZDV�JHQHUDO�RSSRVLWLRQ�WR�WKH�LGHD��DQG�
�D�FRPPHQW�WKDW�FDU�VKDUH�SURJUDPV�RIWHQ�
�KDYH�OLPLWHG�XSWDNH��
���FRPPHQWV�

�$FWLYH�7UDQVSRUWDWLRQ�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKH\�ZRXOG�
�UDWKHU�VHH�PRUH�RI�D�IRFXV�RQ�SURPRWLQJ�
�DFWLYH�WUDQVSRUWDWLRQ��LQFOXGLQJ�SXEOLF�WUDQVLW��
�ZKLOH�RWKHUV�IHOW�WKDW�FDU�VKDUH�XVHUV�DUH�
�PRUH�OLNHO\�WR�XVH�DFWLYH�WUDQVSRUWDWLRQ�
�PHWKRGV��LQ�FRPSDULVRQ�WR�RWKHU�W\SHV�RI�
�GULYHUV��:H�DOVR�KHDUG�FRQFHUQV�WKDW�

�$FWLYH�7UDQVSRUWDWLRQ�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�
�SUHIHUHQFH�IRU�DFWLYH�WUDQVSRUWDWLRQ�
�LQIUDVWUXFWXUH��OLNH�ELNH�SDUNLQJ��
���FRPPHQWV�

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�SURPRWLQJ�FDU�VKDUH�ZRXOG�DGG�PRUH�FDUV�WR�
�WKH�URDG��
����FRPPHQWV�

�,Q�6XSSRUW�
�:H�KHDUG�JHQHUDO�VXSSRUW�IRU�WKH�SURSRVHG�
�SROLFLHV��DV�UHVSRQGHQWV�H[SUHVVHG�WKDW�FDU�
�VKDULQJ�LV�WKH�IXWXUH��WKDW�WKH�SROLFLHV�ZRXOG�
�LQFUHDVH�RSWLRQV�IRU�UHVLGHQWV��DQG�GHFUHDVH�
�WKH�QXPEHU�RI�YHKLFOHV�RQ�WKH�URDG�OHDGLQJ�WR�
�OHVV�WUDIILF��
����FRPPHQWV�

�$GHTXDWH�3DUNLQJ�5HTXLUHPHQWV�
�:H�KHDUG�D�GLYHUVLW\�RI�RSLQLRQV�UHJDUGLQJ�
�SDUNLQJ�UHTXLUHPHQWV��DV�VRPH�UHVSRQGHQWV�
�IHOW�WKDW�WKHUH�VKRXOG�EH�DGHTXDWH�SDUNLQJ�IRU�
�FDU�VKDUH��ZKLOH�RWKHUV�IHOW�WKH\�VXSSRUWHG�FDU�
�VKDUH��EXW�QRW�DW�WKH�H[SHQVH�RI�SULYDWH�
�YHKLFOH�SDUNLQJ��:H�DOVR�KHDUG�VXJJHVWLRQV�
�WKDW�SDUNLQJ�UHTXLUHPHQWV�VKRXOG�EH�
�FRPSOHWHO\�UHPRYHG�QHDU�6N\WUDLQ�VWDWLRQV��
����FRPPHQWV�

�&RVW�IRU�5HVLGHQWV�
�:H�KHDUG�WKDW�FDU�VKDUH�LV�D�JUHDW�VROXWLRQ�IRU�
�UHVLGHQWV�ZKR�FDQQRW�DIIRUG�JDV�RU�WR�RZQ�D�
�FDU��ZKLOH�RWKHU�UHVSRQGHQWV�H[SUHVVHG�
�FRQFHUQV�DERXW�WKH�SRWHQWLDO�IRU�FDU�VKDUH�
�SDUNLQJ�WR�LQFUHDVH�KRXVLQJ�FRVWV��DQG�WKDW�
�VWUDWDV�VKRXOG�QRW�VXEVLGL]H�SULYDWH�FDU�VKDUH�
�FRPSDQLHV��
����FRPPHQWV�

�1HXWUDO�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKH\�ZHUH�
�QHXWUDO�UHJDUGLQJ�WKH�SROLFLHV��DV�HLWKHU�FDU�
�VKDULQJ�GRHV�QRW�DSSO\�WR�WKHP��WKH\�QHHG�
�PRUH�LQIRUPDWLRQ��WKH\�KDYH�QHYHU�XVHG�FDU�
�VKDUH�RU�ZHUH�VNHSWLFDO�DERXW�ZKHWKHU�FDU�
�VKDULQJ�ZRXOG�ZRUN��
���FRPPHQWV�
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�6XVWDLQDELOLW\�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�WKDW�FDUVKDULQJ�
�LV�JRRG�IRU�WKH�HQYLURQPHQW�DQG�WKDW�LW�
�UHGXFHV�WKH�QXPEHU�RI�YHKLFOHV�RQ�WKH�URDG��
���FRPPHQWV�

�0XQLFLSDO�DQG�'HYHORSPHQW�&RVWV�
�:H�KHDUG�WKDW�WKH�SURSRVHG�SROLFLHV�FRXOG�
�PHDQ�GHFUHDVHG�SDUNDGH�FRQVWUXFWLRQ�FRVWV��
�DV�IHZHU�SDUNLQJ�VWDOOV�PHDQ�SDUNDGHV�FRVW�
�OHVV�WR�EXLOG��
���FRPPHQWV�

�2WKHU�&RPPHQWV�
�6RPH�UHVSRQGHQWV�GLG�QRW�XQGHUVWDQG�WKH�
�SURSRVHG�SROLF\��ZKLOH�RWKHUV�VXJJHVWHG�WKDW�
�LQFOXGLQJ�FDU�VKDUH�VSDFHV�VKRXOG�EH�XS�WR�
�PDUNHW�IRUFHV��:H�DOVR�KHDUG�VXJJHVWLRQV�
�WKDW�WKH�&LW\�VKRXOG�HQFRXUDJH�FDU�VKDUH�
�YHKLFOHV�WR�EH�K\EULG��RU�HOHFWULF�YHKLFOHV�DQG�
�DGG�GHGLFDWHG�FDU�VKDUH�VSDFHV�RXWVLGH�WKH�
�EXLOGLQJ��
����FRPPHQWV�
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�%LNH�3DUNLQJ�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�LQFUHDVLQJ�ELNH�SDUNLQJ�UHTXLUHPHQWV�LQ�QHZ�EXLOGLQJV�WR�SURYLGH�PRUH�
�WUDQVSRUWDWLRQ�RSWLRQV"���Q ����UHVSRQGHQWV��

�2YHUDOO������RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�LQFUHDVLQJ�ELNH�SDUNLQJ�
�UHTXLUHPHQWV�LQ�QHZ�EXLOGLQJV�LQ�/DQJOH\�&LW\��������RI�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����
�ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�
�WKH�OHYHO�RI�VXSSRUW�WKDW�UHVSRQGHQWV�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�LQFUHDVLQJ�ELNH�SDUNLQJ�UHTXLUHPHQWV�LQ�QHZ�EXLOGLQJV�WR�SURYLGH�PRUH�
�WUDQVSRUWDWLRQ�RSWLRQV"� ��Q ���UHVSRQGHQWV��

�2YHUDOO������RI�RSHQ�KRXVH�SDUWLFLSDQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�LQFUHDVLQJ�ELNH�
�SDUNLQJ�UHTXLUHPHQWV�LQ�QHZ�EXLOGLQJV�LQ�/DQJOH\�&LW\�������RI�SDUWLFLSDQWV�ZHUH�QHXWUDO��
�ZKLOH�����ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ�RSSRVLWLRQ��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�
�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�DQG�WKH�IROORZLQJ�VHFWLRQ�RXWOLQHV�WKH�NH\�WKHPHV�WKDW�
�SDUWLFLSDQWV�H[SUHVVHG�ZKHQ�DVNHG�WR�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�WKHLU�UHVSRQVH��
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�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�IURP�
�UHVSRQGHQWV��6RPH�UHVSRQGHQWV�IHHO�WKDW�
�ELF\FOH�LQIUDVWUXFWXUH�LV�QRW�EHLQJ�XVHG�DQG�
�WKDW�HIIRUWV�VKRXOG�EH�PDGH�WR�H[SDQG�WKH�
�URDGZD\V�ILUVW��2WKHUV�IHOW�WKDW�ELF\FOLQJ�ZDV�
�QRW�D�YLDEOH�PRGH�RI�WUDQVSRUWDWLRQ�LQ�WKH�
�ORZHU�PDLQODQG�GXH�WR�WKH�FOLPDWH�DQG�WKDW�
�WKH�FXUUHQW�ELNH�VWRUDJH�UHTXLUHPHQWV�ZHUH�
�DGHTXDWH��
����FRPPHQWV�

�,Q�6XSSRUW�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�JHQHUDO�
�VXSSRUW�IRU�ELNH�SDUNLQJ��DQG�WR�DOORZ�VSDFH�
�IRU�PXOWLSOH�ELNHV�SHU�XQLW��
���FRPPHQWV�

�6DIHW\�DQG�7KHIW�
�0DQ\�UHVSRQGHQWV�ZHUH�FRQFHUQHG�DERXW�
�ELF\FOH�VDIHW\�DQG�WKHIW��DV�VRPH�IHOW�WKDW�
�ELF\FOH�SDUNLQJ�VSDFHV�ZHUH�LPSRUWDQW�WR�
�GHWHU�ELF\FOH�WKHIW��ZKLOH�RWKHUV�WKRXJKW�WKDW�
�SHRSOH�ZRXOG�VWHDO�WKHP�DQ\ZD\��:H�KHDUG�
�VXJJHVWLRQV�IRU�LQFUHDVHG�VHFXULW\�PHDVXUHV��
�LQFOXGLQJ�VHH�WKURXJK�ZDOOV�IRU�VHFXULW\��

�6DIHW\�DQG�7KHIW�
�7KHUH�ZHUH�FRPPHQWV�DERXW�HQVXULQJ�VDIH�
�ELNH�SDUNLQJ��
���FRPPHQWV�
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�ELF\FOH�OLFHQVLQJ��DQG�YLGHR�VXUYHLOODQFH��:H�
�DOVR�KHDUG�FRQFHUQV�WKDW�IHZ�URDGV�LQ�WKH�FLW\�
�ZHUH�VDIH�IRU�F\FOLQJ�DQG�WKDW�VDIH�ELF\FOH�
�LQIUDVWUXFWXUH�ZRXOG�OHDG�WR�PRUH�UHVLGHQWV�
�F\FOLQJ��
����FRPPHQWV�

�,Q�6XSSRUW�
�:H�KHDUG�JHQHUDO�VXSSRUW�IRU�WKH�SURSRVHG�
�FKDQJHV��LQFOXGLQJ�WKDW�WKHUH�LV�D�QHHG�IRU�
�PRUH�WUDQVSRUWDWLRQ�RSWLRQV��DV�IHZHU�SHRSOH�
�FDQ�DIIRUG�WR�RZQ�D�FDU��DQG�WKDW�WKHUH�LV�D�
�JURZLQJ�QHHG�IRU�VSDFHV�IRU�ELF\FOHV�WR�EH�
�VWRUHG��HVSHFLDOO\�DV�KRPHV�JHW�VPDOOHU��:H�
�DOVR�KHDUG�WKDW�LQFUHDVLQJ�ELF\FOH�VWRUDJH�ZLOO�
�KHOS�GHFUHDVH�WUDIILF�DQG�HQFRXUDJH�F\FOLQJ��
����FRPPHQWV�

�3DUNLQJ�DQG�7UDIILF�
�$Q�RSHQ�KRXVH�SDUWLFLSDQW�H[SUHVVHG�WKH�
�QHHG�IRU�URDG�DQG�SULYDWH�YHKLFOH�
�LQIUDVWUXFWXUH�WR�VXSSRUW�DQ�LQFUHDVH�LQ�
�GHQVLW\��
���FRPPHQW�

�3DUNLQJ�DQG�7UDIILF�
�6RPH�UHVSRQGHQWV�IHOW�WKDW�WKH�&LW\�VKRXOG�
�IRFXV�RQ�SURYLGLQJ�PRUH�SDUNLQJ�VSDFHV�IRU�
�SULYDWH�YHKLFOHV��DV�QRW�HYHU\RQH�FDQ�ULGH�D�
�ELNH��ZKLOH�RWKHU�UHVSRQGHQWV�PHQWLRQHG�WKDW�
�HQFRXUDJLQJ�ELF\FOH�LQIUDVWUXFWXUH�FDQ�UHGXFH�
�WUDIILF��5HVSRQGHQWV�DOVR�PHQWLRQHG�WKDW�
�HQFRXUDJLQJ�ELF\FOH�LQIUDVWUXFWXUH�VKRXOG�QRW�
�FRPH�DW�WKH�H[SHQVH�RI�SDUNLQJ��DQG�WKDW�
�ELF\FOH�LQIUDVWUXFWXUH�RQO\�PDNHV�VHQVH�FORVH�
�WR�6N\7UDLQ��
���FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�7KHUH�ZDV�JHQHUDO�GLVDJUHHPHQW�ZLWK�WKH�
�GLUHFWLRQ��
���FRPPHQW�

�6XVWDLQDELOLW\�
�5HVSRQGHQWV�H[SUHVVHG�WKDW�WKHUH�LV�D�QHHG�
�IRU�PRUH�VXVWDLQDEOH�WUDQVSRUWDWLRQ�RSWLRQV�
�WKDW�DUH�KHDOWK\�DQG�SURGXFH�OHVV�HPLVVLRQV�
���FRPPHQWV����

�0LFURPRELOLW\�
�$Q�RSHQ�KRXVH�SDUWLFLSDQW�VXJJHVWHG�D�QHHG�
�IRU�H�ELNH�DQG�VFRRWHU�FKDUJLQJ��
���FRPPHQW�

�0XQLFLSDO�DQG�'HYHORSPHQW�&RVWV�
�:H�KHDUG�WKDW�LQWURGXFLQJ�ELF\FOH�VWRUDJH�
�VKRXOG�EH�VLPSOH�IRU�GHYHORSHUV�WR�
�LPSOHPHQW��ZKLOH�RWKHU�UHVSRQGHQWV�IHOW�WKDW�
�UHTXLULQJ�PRUH�ELF\FOH�VWRUDJH�VSDFH�ZLWKRXW�

�7UDQVLW�
�$Q�RSHQ�KRXVH�SDUWLFLSDQW�VXJJHVWHG�
�LPSURYLQJ�UHJXODU�EXV�VHUYLFHV��
���FRPPHQW�
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�UHGXFLQJ�SDUNLQJ�UHTXLUHPHQWV�ZRXOG�PDNH�
�KRXVLQJ�PRUH�H[SHQVLYH�WR�EXLOG��
���FRPPHQWV�

�&RVW�IRU�5HVLGHQWV�
�6RPH�UHVSRQGHQWV�H[SUHVVHG�WKDW�F\FOLQJ�LV�
�D�KHDOWKLHU�DQG�FKHDSHU�DOWHUQDWLYH�WR�RZQLQJ�
�D�FDU�DQG�WKDW�LW�FRXOG�KHOS�UHGXFH�WKH�FRVW�RI�
�OLYLQJ��ZKLOH�RWKHUV�IHOW�WKDW�LW�ZDV�D�ZDVWH�RI�
�WD[SD\HU
V�UHVRXUFHV��
���FRPPHQWV�

�2WKHU�&RPPHQWV�
�7KHUH�ZHUH�VXJJHVWLRQV�WR�LQFOXGH�H�ELNH�
�FKDUJLQJ��
���FRPPHQWV�

�0LFURPRELOLW\�
�:H�KHDUG�VXJJHVWLRQV�WKDW�WKH�SURSRVHG�
�SROLFLHV�VKRXOG�DOVR�FRQVLGHU�DFFRPPRGDWLQJ�
�RWKHU�W\SHV�RI�PLFURPRELOLW\�RSWLRQV�VXFK�DV�
�PRELOLW\�VFRRWHUV�DQG�VWDQGXS�VFRRWHUV��
���FRPPHQWV�

�7UDQVLW�
�:H�KHDUG�WKDW�LQFUHDVHG�ELNH�SDUNLQJ�FDQ�
�LQFUHDVH�WUDQVLW�XVH�DPRQJ�UHVLGHQWV��
���FRPPHQW�

�2WKHU�&RPPHQWV�
�:H�KHDUG�TXHVWLRQV�DERXW�ZKHWKHU�ELF\FOH�
�SDUNLQJ�ZRXOG�LQFOXGH�HOHFWULF�RXWOHWV�IRU�
�H�ELNHV��ZKLOH�RWKHU�UHVSRQGHQWV�IHOW�WKDW�
�H�ELNHV�VKRXOG�QRW�EH�HQFRXUDJHG��6RPH�
�UHVSRQGHQWV�H[SUHVVHG�WKDW�WKH�GHYHORSHUV�
�DQG�WKH�IUHH�PDUNHW�VKRXOG�GHFLGH�RQ�WKH�
�QHHG�IRU�SURYLGLQJ�ELF\FOH�SDUNLQJ�DQG�WKDW�
�WKH�&LW\�VKRXOG�VXUYH\�PXOWLSOH�H[LVWLQJ�
�EXLOGLQJV�WR�XQGHUVWDQG�FXUUHQW�ELNH�SDUNLQJ�
�FDSDFLW\��
����FRPPHQWV�
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�3DUNLQJ�5HTXLUHPHQWV�

�6XUYH\�)HHGEDFN�
�'R�\RX�VXSSRUW�UHGXFLQJ�PLQLPXP�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ�VXEVLGL]HG�UHQWDO�
�EXLOGLQJV"���Q ����UHVSRQGHQWV��

�2YHUDOO�������ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ��RSSRVLWLRQ�WR�UHGXFHG�PLQLPXP�
�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ�VXEVLGL]HG�UHQWDO�EXLOGLQJV�LQ�/DQJOH\�&LW\�������RI�
�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�
�UHGXFWLRQV��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�WKDW�UHVSRQGHQWV�
�H[SUHVVHG��

�2SHQ�+RXVH�)HHGEDFN�
�'R�\RX�VXSSRUW�UHGXFLQJ�PLQLPXP�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ�VXEVLGL]HG�UHQWDO�
�EXLOGLQJV"� ��Q ���UHVSRQGHQWV��

�2YHUDOO�������ZHUH�HLWKHU�LQ�RSSRVLWLRQ�RU�LQ�VWURQJ��RSSRVLWLRQ�WR�UHGXFHG�PLQLPXP�
�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ�VXEVLGL]HG�UHQWDO�EXLOGLQJV�LQ�/DQJOH\�&LW\�������RI�
�UHVSRQGHQWV�ZHUH�QHXWUDO��ZKLOH�����RI�UHVSRQGHQWV�VWURQJO\�VXSSRUWHG�RU�VXSSRUWHG�
�UHGXFWLRQV��7KH�JUDSK�EHORZ�LOOXVWUDWHV�WKH�EUHDNGRZQ�RI�WKH�OHYHO�RI�VXSSRUW�WKDW�UHVSRQGHQWV�
�H[SUHVVHG��
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�7HOO�XV�ZK\��

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�$GHTXDWH�3DUNLQJ�5HTXLUHPHQWV�
�:H�KHDUG�VXJJHVWLRQV�WKDW�WKH�&LW\�QHHGV�WR�
�HQVXUH�WKDW�WKHUH�LV�DQ�DGHTXDWH�DPRXQW�RI�
�SDUNLQJ�IRU�UHVLGHQWV��:H�KHDUG�VXJJHVWLRQV�
�WR�SODQ�IRU�YLVLWRU�SDUNLQJ�DQG�SDUNLQJ�IRU�
�WKRVH�ZKR�QHHG�WR�GULYH�WR�ZRUN��VXFK�DV�
�FRQVWUXFWLRQ�ZRUNHUV��
����FRPPHQWV�

�$GHTXDWH�3DUNLQJ�5HTXLUHPHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�H[SUHVVHG�D�ODFN�RI�
�DGHTXDWH�SDUNLQJ�WRGD\��DQG�D�QHHG�WR�SODQ�
�IRU�SDUNLQJ�LQ�WKH�IXWXUH��7KHUH�ZHUH�
�VXJJHVWLRQV�WR�SODQ�IRU�YLVLWRU�SDUNLQJ��
�SDUNLQJ�IRU�WKRVH�ZKR�QHHG�WR�GULYH�WR�ZRUN��
�DQG�IDPLOLHV��
����FRPPHQWV�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�IRU�WKH�
�SURSRVHG�SROLFLHV��DV�VRPH�UHVSRQGHQWV�IHOW�
�WKDW�ILQGLQJV�IURP�D�0HWUR�9DQFRXYHU�VWXG\�
�FRXOG�QRW�EH�FRPSDUHG�WR�WKH�&LW\�RI�/DQJOH\�
�DQG�WKDW�FDUV�ZLOO�FRQWLQXH�WR�EH�WKH�GRPLQDQW�
�IRUP�RI�WUDQVSRUWDWLRQ�IRU�WKH�IRUHVHHDEOH�
�IXWXUH�LQ�WKH�FLW\��
����FRPPHQWV�

�$GHTXDWH�7UDQVSRUWDWLRQ�$OWHUQDWLYHV�
�7KHUH�ZDV�D�FRPPHQW�LQ�VXSSRUW�RI�UHGXFHG�
�SDUNLQJ�UHTXLUHPHQWV�IRU�EXLOGLQJV�QHDU�WKH�
�VN\WUDLQ��
���FRPPHQW�
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�$GHTXDWH�7UDQVSRUWDWLRQ�$OWHUQDWLYHV�
�:H�KHDUG�WKDW�PRVW�SHRSOH�GULYH�EHFDXVH�WKH�
�FXUUHQW�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�GRHV�QRW�
�ZRUN�IRU�WKHP�DQG�WKDW�WKH�SURSRVHG�SROLFLHV�
�ZRXOG�RQO\�ZRUN�LI�WKHUH�ZHUH�DGHTXDWH�DQG�
�VDIH�DOWHUQDWLYH�WUDQVSRUWDWLRQ�RSWLRQV�QHDUE\��
�:H�DOVR�KHDUG�VXJJHVWLRQV�WKDW�SDUNLQJ�IRU�
�SULYDWH�YHKLFOHV�VKRXOG�EH�UHSODFHG�E\�ELF\FOH�
�LQIUDVWUXFWXUH�LI�EXLOGLQJV�DUH�FORVH�WR�
�DPHQLWLHV�DQG�WUDQVLW��
����FRPPHQWV�

�(TXLW\�
�$Q�RSHQ�KRXVH�SDUWLFLSDQW�H[SUHVVHG�VXSSRUW�
�IRU�WKH�GLUHFWLRQ��DQG�VXJJHVWLRQ�IRU�LW�WR�DSSO\�
�WR�DOO�EXLOGLQJV��QRW�RQO\�VXEVLGL]HG�KRXVLQJ��
���FRPPHQW�

�$IIRUGDELOLW\�
�:H�KHDUG�GLIIHULQJ�RSLQLRQV�DERXW�
�DIIRUGDELOLW\��DV�VRPH�UHVSRQGHQWV�IHOW�WKDW�
�SDUNLQJ�VSDFHV�ZHUH�QRW�EHLQJ�XVHG�LQ�
�VXEVLGL]HG�UHQWDO�KRXVLQJ�EHFDXVH�WKH�FRVW�RI�
�SDUNLQJ�VSDFHV�LV�WRR�KLJK��DQG�WKDW�UHGXFLQJ�
�WKH�QXPEHU�RI�VSDFHV�PLJKW�LQFUHDVH�WKHLU�
�FRVW��2Q�WKH�RWKHU�KDQG��ZH�DOVR�KHDUG�WKDW�
�UHGXFLQJ�SDUNLQJ�UHTXLUHPHQWV�PLJKW�
�GHFUHDVH�FRQVWUXFWLRQ�FRVWV��
����FRPPHQWV�

�2WKHU�&RPPHQWV�
�2WKHU�FRPPHQWV�VXJJHVWHG�D�QHHG�IRU�PRUH�
�LPSOHPHQWDWLRQ�GHWDLOV��DQG�VKDUHG�VXSSRUW�
�IRU�PRUH�VXEVLGL]HG�UHQWDO�KRXVLQJ�LQ�/DQJOH\��
���FRPPHQWV�

�(TXLW\�
�5HVSRQGHQWV�H[SUHVVHG�FRQFHUQV�WKDW�
�UHGXFHG�SDUNLQJ�UHTXLUHPHQWV�ZRXOG�KDYH�
�VLJQLILFDQW�FRQVLGHUDWLRQV�IRU�HTXLW\�DQG�
�DFFHVVLELOLW\��DV�SHRSOH�ZLWK�FKLOGUHQ��VHQLRUV��
�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�ORZHU�LQFRPH�
�UHVLGHQWV�DUH�PRUH�OLNHO\�WR�QHHG�D�FDU�WR�JHW�
�DURXQG��
����FRPPHQWV�

�,Q�6XSSRUW�
�:H�KHDUG�JHQHUDO�VXSSRUW�IRU�UHGXFLQJ�
�SDUNLQJ�UHTXLUHPHQWV�IRU�QHZ��VXEVLGL]HG�
�UHQWDO�EXLOGLQJV��DV�QRW�HYHU\RQH�RZQV�D�FDU��
�LW�ZRXOG�UHVXOW�LQ�D�EHWWHU�TXDOLW\�RI�OLIH�DQG�LW�
�ZRXOG�PDNH�VXEVLGL]HG�UHQWDO�KRXVLQJ�HDVLHU�
�WR�EXLOG��
����FRPPHQWV�
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�6XVWDLQDELOLW\�
�:H�KHDUG�WKDW�UHGXFLQJ�PLQLPXP�SDUNLQJ�
�UHTXLUHPHQWV�ZRXOG�EH�EHWWHU�IRU�WKH�
�HQYLURQPHQW��
���FRPPHQW�

�1HXWUDO�
�2QH�UHVSRQGHQW�H[SUHVVHG�WKDW�WKH\�GLG�QRW�
�NQRZ�HQRXJK�DERXW�WKH�IXWXUH�WUHQGV�WR�VKDUH�
�WKHLU�RSLQLRQ��
���FRPPHQW�

�&RVW�IRU�0XQLFLSDOLW\�DQG�'HYHORSPHQW�
�2QH�UHVSRQGHQW�IHOW�WKDW�LW�ZRXOG�EH�KDUG�WR�
�EXLOG�SDUNLQJ�DW�D�ODWHU�GDWH��
���FRPPHQW�

�2WKHU�&RPPHQWV�
�2WKHU�UHVSRQVHV�ZH�KHDUG�DERXW�LQFOXGHG�
�VXJJHVWLRQV�WR�UHGXFH�WKH�QXPEHU�RI�SDUNLQJ�
�VSRWV�VOLJKWO\�RU�RQO\�RQFH�DQ�DGHTXDWH�WUDQVLW�
�VROXWLRQ�LV�LQ�SODFH��6RPH�UHVSRQGHQWV�IHOW�
�WKDW�WKH�SURSRVHG�SROLF\�VKRXOG�DSSO\�WR�DOO�
�QHZ�EXLOGLQJV��ZKLOH�RWKHUV�IHOW�WKDW�WKLV�LV�D�
�GHFLVLRQ�EHVW�OHIW�WR�GHYHORSHUV�DQG�WKH�IUHH�
�PDUNHW��6RPH�UHVSRQGHQWV�IHOW�WKDW�PRUH�
�VXEVLGL]HG�KRXVLQJ�ZDV�QHHGHG�LQ�WKH�FLW\��
�ZKLOH�RWKHUV�GLVDJUHHG��
����FRPPHQWV�

�'R�\RX�KDYH�DQ\�RWKHU�FRPPHQWV�DQG�LGHDV�DERXW�WKH�&LW\
V�SURSRVHG�SDUNLQJ�XSGDWHV�
�WR�WKH�=RQLQJ�%\ODZ"�

�6XUYH\�)HHGEDFN� �2SHQ�+RXVH�)HHGEDFN�

�$GHTXDWH�3DUNLQJ�5HTXLUHPHQWV�
�0DQ\�UHVSRQGHQWV�VXJJHVWHG�WKDW�WKH�&LW\�
�VKRXOG�HQVXUH�WKDW�WKHUH�LV�PRUH�WKDQ�HQRXJK�
�SDUNLQJ�IRU�UHVLGHQW¶V�SULYDWH�YHKLFOHV��6RPH�
�UHVSRQGHQWV�IHOW�WKDW�WKH�&LW\�VKRXOG�EH�

�$GHTXDWH�3DUNLQJ�5HTXLUHPHQWV�
�2SHQ�KRXVH�SDUWLFLSDQWV�VKDUHG�FRQFHUQ�
�DERXW�D�ODFN�RI�DGHTXDWH�SDUNLQJ�IRU�YLVLWRUV�
�DQG�UHVLGHQWV��
���FRPPHQWV�
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�DGGLQJ�PRUH�SDUNLQJ�LQ�WKH�FLW\�DQG�QRW�OHVV��
�ZKLOH�RWKHUV�VXJJHVWHG�DGGLWLRQDO�SDUNDGHV�
�QHDU�WKH�QHZ�6N\7UDLQ�VWDWLRQ�DQG�IUHH�
�SDUNLQJ�WR�PDMRU�GHVWLQDWLRQV�LQ�WKH�FLW\�WR�
�HQFRXUDJH�VKRSSLQJ�DQG�YLVLWRUV��
����FRPPHQWV�

�2WKHU�,GHDV�IRU�3DUNLQJ�3ROLF\�
�:H�KHDUG�RWKHU�LGHDV�IRU�SDUNLQJ�SROLF\��
�LQFOXGLQJ�DOORZLQJ�WKH�SXEOLF�WR�SDUN�LQ�
�XQRFFXSLHG�SULYDWH�SDUNLQJ�VSDFHV�QHDU�
�WUDQVLW�KXEV��GHYHORSLQJ�D�UHVLGHQW�SHUPLW�
�SDUNLQJ�V\VWHP��LPSOHPHQWLQJ�DQJOH�SDUNLQJ��
�HQFRXUDJLQJ�FDUSRROLQJ��UHGXFLQJ�SDUNLQJ�
�UHTXLUHPHQWV�IRU�FKLOG�FDUH�VSDFHV�ORFDWHG�
�FORVH�WR�WUDQVLW�DQG�GHYHORSLQJ�VLWHV�IRU�
�ULGHVKDUH�SLFN�XS�DQG�GURS�RII��
����FRPPHQWV�

�3URFHVV�
�2SHQ�KRXVH�SDUWLFLSDQWV�VXJJHVWHG�ORRNLQJ�DW�
�SUHFHGHQWV�LQ�VLPLODU�FRPPXQLWLHV��DQG�
�HQJDJLQJ�ZLWK�WKH�)HGHUDO�JRYHUQPHQW�DERXW�
�KHLJKW�UHVWULFWLRQ�QHDU�WKH�DLUSRUW��
���FRPPHQWV�

�6DIHW\�DQG�5HJXODWLRQV�
�6RPH�UHVSRQGHQWV�VXJJHVWHG�WKDW�WKH�&LW\�
�VKRXOG�IRUP�D�VPDOO�GHSDUWPHQW�WR�FKHFN�IRU�
�VWROHQ�YHKLFOHV�LQ�LVRODWHG�SDUNLQJ�DUHDV��DQG�
�LQFUHDVH�E\ODZ�SDUNLQJ�HQIRUFHPHQW��ZKLOH�
�RWKHUV�VXJJHVWHG�LQFUHDVLQJ�E\ODZ�
�HQIRUFHPHQW�VKRXOG�EH�SDLUHG�ZLWK�D�SODQ�WR�
�LPSURYH�EXV�VHUYLFH�DQG�VDIHW\�IURP�FULPH�IRU�
�SHGHVWULDQV��2QH�UHVSRQGHQW�PHQWLRQHG�WKDW�
�LW�LV�LPSRUWDQW�WR�FUHDWH�D�VDIH�ZDONDEOH�FLW\��
�ZKLOH�DQRWKHU�IHOW�WKDW�LQFUHDVLQJ�WKH�DPRXQW�
�RI�SDUNLQJ�ZRXOG�OHDG�WR�IHZHU�DFFLGHQWV��
���FRPPHQWV�

�$IIRUGDELOLW\�
�&RPPHQWV�VXJJHVWHG�QR�SD\�SDUNLQJ��RU�
�SDUNLQJ�G\QDPLFDOO\�SULFHG�WR�IXQG�VWUHHW�
�IHVWLYDOV��
���FRPPHQWV�

�$FWLYH�7UDQVSRUWDWLRQ�
�6RPH�UHVSRQGHQWV�VXJJHVWHG�WKDW�WKH�&LW\�
�VKRXOG�UHGXFH�WKH�QXPEHU�RI�ELNH�ODQHV�WR�
�LQFUHDVH�SDUNLQJ�DQG�WKDW�ELNH�ODQHV�FDQ�
�FUHDWH�WUDIILF�KD]DUGV��2Q�WKH�RWKHU�KDQG��ZH�
�DOVR�KHDUG�WKDW�WUDQVLW�DQG�F\FOLQJ�
�LQIUDVWUXFWXUH�VKRXOG�EH�VXSSRUWHG�RYHU�
�EXLOGLQJ�QHZ�URDGV��
���FRPPHQWV�

�,Q�6XSSRUW�
�7KHUH�ZDV�D�VXJJHVWLRQ�WR�UHPRYH�SDUNLQJ�
�PLQLPXPV��
���FRPPHQW�
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�(TXLW\�DQG�5HFRQFLOLDWLRQ�
�:H�KHDUG�WKDW�WKHUH�ZLOO�DOZD\V�EH�UHVLGHQWV�
�ZKR�QHHG�WR�GULYH��LQFOXGLQJ�VHQLRUV��GLVDEOHG�
�UHVLGHQWV��DQG�IDPLOLHV�ZLWK�FKLOGUHQ��6RPH�
�UHVSRQGHQWV�IHOW�WKDW�UHGXFLQJ�SDUNLQJ�
�UHTXLUHPHQWV�ZRXOG�UHGXFH�WKH�DFFHVVLELOLW\�
�WR�DPHQLWLHV�DQG�VHUYLFHV�IRU�WKHVH�UHVLGHQWV��
�:H�DOVR�KHDUG�VXJJHVWLRQV�WKDW�WKH�&LW\�
�VKRXOG�NHHS�D�IRFXV�RQ�WKH�7UXWK�DQG�
�5HFRQFLOLDWLRQ�&DOOV�WR�$FWLRQ�UHJDUGLQJ�ODQG�
�DQG�KDELWDW��
���FRPPHQWV�

�2WKHU�,GHDV�IRU�3DUNLQJ�3ROLF\�
�:H�KHDUG�DQ�LGHD�WR�DOORZ�ORQJHU�SDUNLQJ�
�WLPHV�LQ�DUHDV�QHDU�UHVWDXUDQWV��
���FRPPHQW�

�*HQHUDO�'LVDJUHHPHQW�
�:H�KHDUG�JHQHUDO�GLVDJUHHPHQW�DERXW�WKH�
�SDUNLQJ�XSGDWHV��DV�VRPH�UHVSRQGHQWV�IHOW�
�WKDW�WKH�&LW\�VKRXOG�PDNH�SDUNLQJ�DQG�GULYLQJ�
�HDVLHU�IRU�UHVLGHQWV��DQG�QRW�KDUGHU��
���FRPPHQWV�

�,Q�6XSSRUW�
�:H�KHDUG�JHQHUDO�VXSSRUW�IURP�VRPH�
�UHVSRQGHQWV�IRU�WKH�SURSRVHG�SDUNLQJ�
�XSGDWHV��,Q�SDUWLFXODU��VRPH�UHVSRQGHQWV�
�VXSSRUWHG�OHVV�SDUNLQJ�SURSRUWLRQDO�WR�
�KLJK�IUHTXHQF\�WUDQVLW�RSWLRQV��:H�DOVR�KHDUG�
�VXJJHVWLRQV�WKDW�UHGXFHG�SDUNLQJ�
�UHTXLUHPHQWV�VKRXOG�DOVR�DSSO\�WR�DOO�
�PXOWLIDPLO\�KRXVLQJ��LQFOXGLQJ�PDUNHW�DQG�
�UHQWDO��DQG�FRQVLGHUDWLRQ�IRU�FUHDWLQJ�PRUH�
�SHRSOH�FHQWUHG�VSDFHV�DQG�LQIUDVWUXFWXUH��
���FRPPHQWV�

�$GHTXDWH�7UDQVSRUWDWLRQ�$OWHUQDWLYHV�
�6RPH�UHVSRQGHQWV�IHOW�WKDW�WKH�SURSRVHG�
�SDUNLQJ�XSGDWHV�ZRXOG�QRW�EH�HIIHFWLYH�
�EHFDXVH�DGHTXDWH�WUDQVSRUWDWLRQ�DOWHUQDWLYHV�
�DUH�WRR�LQIUHTXHQW��LQFRQYHQLHQW�DQG�
�XQFRPIRUWDEOH��6RPH�UHVSRQGHQWV�IHOW�WKDW�
�WKH�SURSRVHG�XSGDWHV�PDGH�EHWWHU�VHQVH�IRU�
�FRPPXQLWLHV�ZLWK�EHWWHU�WUDQVLW�V\VWHPV��WKDW�
�WUDQVLW�LPSURYHPHQWV�ZLOO�WDNH�D�ORQJ�WLPH�DQG�
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�WKDW�WUDQVLW�QHHGV�WR�EH�LPSURYHG�EHIRUH�
�SDUNLQJ�UHTXLUHPHQWV�DUH�UHGXFHG��
���FRPPHQWV�

�3URFHVV�
�:H�KHDUG�FRPPHQWV�RQ�WKH�HQJDJHPHQW�
�SURFHVV��LQFOXGLQJ�VXJJHVWLRQV�WR�HQJDJH�
�UHVLGHQWV�ZKR�OLYH�LQ�DSDUWPHQWV�DQG�
�PXOWL�IDPLO\�KRXVLQJ�DERXW�SDUNLQJ�DYDLODELOLW\�
�LQ�WKH�DUHD��WKDW�WKH�&LW\�VKRXOG�FRQVLGHU�D�
�GLIIHUHQW�VXUYH\�SODWIRUP�DQG�WKDW�LW�VKRXOG�
�FRQVLGHU�WKH�RSLQLRQV�RI�FXUUHQW�UHVLGHQWV�
�PRUH��
���FRPPHQWV�

�$IIRUGDELOLW\�
�:H�KHDUG�VXJJHVWLRQV�WKDW�WKH�&LW\�VKRXOG�
�EDQ�RU�UHJXODWH�WKH�SUDFWLFH�RI�FKDUJLQJ�
�UHVLGHQWV�H[WUD�IRU�D�SDUNLQJ�VSDFH��DV�
�UHVLGHQWV�ZLOO�WKHQ�SDUN�LQ�SODFHV�WKH\�DUH�QRW�
�DOORZHG�WR�SDUN��
���FRPPHQWV�

�7UDIILF�&RQFHUQV�
�6RPH�UHVSRQGHQWV�IHOW�WKDW�WKH�&LW\�VKRXOG�
�DGGUHVV�WUDIILF�FRQJHVWLRQ�E\�H[SDQGLQJ�WKH�
�URDG�QHWZRUN�LQVWHDG�RI�IRFXVLQJ�RQ�ELF\FOH�
�DQG�HOHFWULF�YHKLFOH�LQIUDVWUXFWXUH��
���FRPPHQWV�

�2WKHU�&RPPHQWV�
�:H�KHDUG�VXJJHVWLRQV�WKDW�WKH�QHZ�6N\7UDLQ�
�VWDWLRQ�VKRXOG�EH�ORFDWHG�DW�WKH�/DQJOH\�
�(YHQWV�&HQWUH��WKDW�WKHUH�LV�D�QHHG�WR�
�HQFRXUDJH�JURZWK�LQ�WKH�&LW\�RI�/DQJOH\�DQG�
�D�QHHG�WR�H[SDQG�WKH�/DQJOH\�0DOO�DQG�
�&DVLQR��WR�DOORZ�59�SDUNLQJ�LQ�IURQW�RI�
�KRXVHV��D�QHHG�IRU�PRUH�KLJK�VFKRROV�DQG�
�UHQW�FRQWURO��DV�ZHOO�DV�SDUNLQJ�SHUPLWV�IRU�
�UHVLGHQWV��
����FRPPHQWV�
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�'R�\RX�KDYH�DQ\�RWKHU�FRPPHQWV�DQG�LGHDV�DERXW�WKH�&LW\
V�=RQLQJ�%\ODZ�8SGDWH"�
��RQO\�DVNHG�DW�WKH�2SHQ�+RXVH��

�+RXVLQJ������
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�EXLOGLQJ�KHLJKWV������6RPH�����H[SUHVVHG�
�SUHIHUHQFH�IRU�ORZ�ULVH�EXLOGLQJV�WR�PDLQWDLQ�QHLJKERXUKRRG�FKDUDFWHU�DQG�YLHZV��
�2WKHUV�����VXJJHVWHG�RYHU���VWRUH\V�LQ�WKH�FLW\�FHQWUH��XS�WR����VWRUH\V�QHDU����$YH�DQG�
�����6W��DQG�WR�LQFUHDVH�GHQVLW\�DORQJ�PDMRU�URXWHV��7KHUH�ZDV�DOVR�D�TXHVWLRQ�DERXW�
�DLUSRUW�KHLJKW�UHVWULFWLRQV�DQG�EXLOGLQJ�RQ�SRRU�VRLO�FRQGLWLRQV��

�:H�DOVR�KHDUG�FRPPHQWV�DERXW�WKH�ORFDWLRQ�RI�KRXVLQJ������7KHUH�ZHUH�VXJJHVWLRQV�WR�
�DOORZ�KRXVLQJ�LQ�DOO�]RQHV��VXSSRUW�IRU�PXOWL�XVH�]RQLQJ��DQG�WR�DOORZ�KRXVLQJ�LQ�XQXVHG�
�FRPPHUFLDO�VSDFHV��7KHUH�ZDV�FRQFHUQ�DERXW�UHVLGHQWLDO�EXLOGLQJ�LQ�LQGXVWULDO�DUHDV��

�7UDQVSRUWDWLRQ�����
�2SHQ�KRXVH�SDUWLFLSDQWV�QRWHG�WKDW�DFWLYH�DQG�SXEOLF�WUDQVSRUWDWLRQ�LV�QRW�DQ�RSWLRQ�IRU�
�DOO�UHVLGHQWV��6RPH�SDUWLFLSDQWV�����VXJJHVWHG�D�QHHG�IRU�LQFUHDVHG�SDUNLQJ�WR�
�DFFRPPRGDWH��LQFUHDVHG�GHQVLW\��7KHUH�ZDV�D�FRPPHQW�WR�LQWURGXFH���$�$YH�DV�D�
�RQH�ZD\�VWUHHW��

�$PHQLWLHV�����
�:H�KHDUG�DERXW�D�ODFN�RI�UHFUHDWLRQDO�IDFLOLWLHV�DQG�SDUN�VSDFH�LQ�/DQJOH\��7KHUH�ZHUH�
�VXJJHVWLRQV�IRU�PRUH�SOD\JURXQGV��HQWHUWDLQPHQW�DQG�IRRG�DQG�EHYHUDJH��DQG�DQ�LQGRRU�
�SRRO�RU�LFH�ULQN��7KHUH�ZDV�VRPH�FRQFHUQ�WKDW�H[LVWLQJ�DPHQLWLHV�ZLOO�EHFRPH�
�FRQJHVWHG��DQG�D�TXHVWLRQ�IRU�ZKHUH�QHZ�DPHQLWLHV�PD\�EH�ORFDWHG��

�7UHHV�DQG�/DQGVFDSLQJ�����
�2SHQ�KRXVH�SDUWLFLSDQWV�FRPPHQWHG�RQ�WKH�LPSRUWDQFH�RI�WUHH�SURWHFWLRQ�DQG�
�PDLQWDLQLQJ�&LW\�ERXOHYDUGV��

�2WKHU�����
�2WKHU�FRPPHQWV�LQFOXGHG�WKH�LPSRUWDQFH�RI�E\ODZ�HQIRUFHPHQW��VWUHHW�FOHDQLQJ��
�H[SHGLWLQJ�WKH�GHYHORSPHQW�DSSURYDO�SURFHVV��VXSSRUW�IRU�FKLOGFDUH�VSDFHV�LQ�LQGXVWULDO�
�DUHDV��DQG�TXHVWLRQV�DERXW�DPDOJDPDWLQJ�WKH�&LW\�DQG�7RZQVKLS�RI�/DQJOH\��
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�5HFRPPHQGDWLRQV�
�7KH�OHYHOV�RI�VXSSRUW�DQG�RSSRVLWLRQ�IURP�ERWK�WKH�RQOLQH�VXUYH\�DQG�RSHQ�KRXVH�VHVVLRQV�ZHUH�
�FRQVROLGDWHG�WR�XQGHUVWDQG�WKH�RYHUDOO�OHYHO�RI�FRPPXQLW\�VXSSRUW�IRU�HDFK�WRSLF��7KH�OHYHO�RI�
�RYHUDOO�VXSSRUW�DQG�RSSRVLWLRQ�WR�HDFK�WRSLF�ZDV�WKHQ�XVHG�WR�GHYHORS�UHFRPPHQGDWLRQV�IRU�
�XSGDWHV�WR�WKH�=RQLQJ�%\ODZ��

�7RSLF�
�5HJXODWRU\�
�&KDQJH�

�/HYHO�RI�
�6XSSRUW�

�/HYHO�RI�
�2SSRVLWLRQ� �5HFRPPHQGDWLRQ�

�&DUULDJH�
�+RPHV�

�2SWLRQ�WR�
�FKRRVH�EHWZHHQ�
�D�FDUULDJH�KRPH�
�RU�JDUGHQ�VXLWH�

����� ����� �$OORZ�FDUULDJH�KRPHV�ZKHUH�JDUGHQ�
�VXLWHV�DUH�DOORZHG��:LWK�XSFRPLQJ�
�6PDOO�6FDOH�0XOWL�8QLW�+RXVLQJ�
��6608+��OHJLVODWLRQ��WKLV�LV�DQRWKHU�
�GZHOOLQJ�W\SH�WKDW�FDQ�VXSSRUW�PLQLPXP�
�DOORZDEOH�GHQVLWLHV�LQ�UHVWULFWHG�
�UHVLGHQWLDO�]RQHV��

�6LQJOH�
�'HWDFKHG�
�+RPHV�

�5HGXFH�WKH�VL]H�
�RI�VLQJOH�
�GHWDFKHG�KRPHV�

����� ����� �,QFRUSRUDWH�UHGXFHG�IORRUSODWH�VL]H�DQG�
�EXLOGLQJ�IDFH�VHWEDFNV�DERYH�WKH�ILUVW�
�VWRUH\�RI�QHZ�VLQJOH�GHWDFKHG�KRPHV��
�WR�UHGXFH�WKH�EXLOGLQJ¶V�EXON�DQG�
�PDVVLQJ�DQG�EHWWHU�LQWHJUDWH�ZLWK�
�H[LVWLQJ�KRXVLQJ�VWRFN��

�&KLOG�
�&DUH�

�([SDQG�WKH�
�QXPEHU�RI�]RQHV�
�LQ�ZKLFK�FKLOG�
�FDUH�LV�D�
�SHUPLWWHG�XVH�

����� ����� �$OORZ�D�FKLOG�FDUH�XVH�LQ�PRUH�]RQHV��
�VXFK�DV�DOO�FRPPHUFLDO��UHVLGHQWLDO�DQG�
�PL[HG�XVH�]RQHV��WR�VXSSRUW�WKH�
�FUHDWLRQ�RI�PRUH�FKLOG�FDUH�VSDFHV��

�$PHQLWLHV� �,QFOXGH�RXWGRRU�
�DPHQLW\�VSDFHV�
�WRZDUGV�WKH�
�UHTXLUHG�DPRXQW�
�RI�DPHQLW\�
�VSDFH�

����� ���� �$OORZ�RXWGRRU�DPHQLW\�VSDFHV�WR�FRXQW�
�WRZDUGV�WKH�WRWDO�UHTXLUHG�DPRXQW�RI�
�DPHQLW\�VSDFH�LQ�D�QHZ�GHYHORSPHQW��
�7KLV�PD\�LQFOXGH�RXWGRRU�JDUGHQV��
�FRPPRQ�URRIWRS�SDWLRV��DQG�RWKHU�
�VKDUHG�RXWGRRU�VSDFHV��

�)XQGLQJ�
�$PHQLWLHV�

�5HTXLUH�ODUJHU�
�DQG�WDOOHU�
�GHYHORSPHQWV�WR�
�SURYLGH�
�DPHQLWLHV�

����� ����� �3UHSDUH�DPHQLW\�FRQWULEXWLRQ�DQG�
�GHQVLW\�ERQXVLQJ�SROLFLHV�DQG�
�UHJXODWLRQV�IRU�REWDLQLQJ�DPHQLWLHV��
�VXFK�DV�SXEOLF�RSHQ�VSDFH��FRPPXQLW\�
�IDFLOLWLHV��FKLOG�FDUH�VSDFHV��DQG�RU�
�VXEVLGL]HG�KRXVLQJ�XQLWV��RU�DPHQLW\�
�IXQGLQJ�LI�QRW�SURYLGHG�RQ�VLWH���LQ�
�H[FKDQJH�RI�LQFUHDVHG�EXLOGLQJ�
�GHQVLWLHV�DQG�KHLJKWV��
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�&DQQDELV�
�5HWDLO�

�$OORZ�FDQQDELV�
�UHWDLO�VWRUHV�

����� ����� �,I�&RXQFLO�FKRRVHV�WR�SHUPLW�FDQQDELV�
�UHWDLO�VWRUHV�LQ�WKH�&LW\��LGHQWLI\�D�
�PD[LPXP�QXPEHU�RI�VWRUHV�WKDW�DUH�
�SHUPLWWHG�WR�ORFDWH�LQ�WKH�&LW\��LQ�
�FRPPHUFLDO�DUHDV��VXEMHFW�WR�ORFDWLRQDO�
�FULWHULD�WKDW�LQFOXGHV�VHSDUDWLRQ�
�GLVWDQFHV�EHWZHHQ�WKHVH�VWRUHV�DQG�
�VFKRROV��FKLOG�FDUH�IDFLOLWLHV��SDUNV��
�UHFUHDWLRQ�FHQWUHV�DQG�RWKHU�FDQQDELV�
�VWRUHV��

�(9�
�&KDUJLQJ�

�5HTXLUH�D�
�SHUFHQWDJH�RI�
�(9�SDUNLQJ�
�VSDFHV�LQ�QHZ�
�GHYHORSPHQW�

����� ����� �5HTXLUH�D�PLQLPXP�����RI�SDUNLQJ�
�VWDOOV�LQ�QHZ�UHVLGHQWLDO�GHYHORSPHQWV�
�SURYLGH�LQVWDOOHG�(9�FKDUJHUV�DQG�WKDW�
�WKH�UHPDLQGHU�EH�ZLUHG�IRU�IXWXUH�
�LQVWDOODWLRQ��

�&DU�
�6KDULQJ�

�3HUPLW�FDU�VKDUH�
�YHKLFOHV�LQ�QHZ�
�EXLOGLQJV�WR�
�UHGXFH�SDUNLQJ�
�UHTXLUHPHQWV�

����� ����� �,QFOXGH�WKH�SURYLVLRQ�RI�FDU�VKDUH�
�YHKLFOHV�DV�D�7UDQVSRUWDWLRQ�'HPDQG�
�0DQDJHPHQW��7'0��PHDVXUH�WKDW�PD\�
�FRQWULEXWH�WRZDUGV�UHGXFHG�SDUNLQJ�
�UHTXLUHPHQWV�LQ�PXOWL�IDPLO\�UHVLGHQWLDO�
�]RQHV��7KLV�ZRXOG�RQO\�DSSO\�LQ�DUHDV�
�RXWVLGH�RI�SURYLQFLDOO\�PDQGDWHG�
�7UDQVLW�2ULHQWHG�$UHDV��72$V��ZKHUH�
�SDUNLQJ�PLQLPXPV�ZLOO�QRW�DSSO\��

�%LNH�
�3DUNLQJ�

�,QFUHDVH�ELNH�
�SDUNLQJ�
�UHTXLUHPHQWV�

����� ����� �5HTXLUH�D�PLQLPXP�RI������VHFXUH�ELNH�
�SDUNLQJ�VSDFHV�SHU�XQLW��XS�IURP������IRU�
�PXOWL�IDPLO\�UHVLGHQWLDO�EXLOGLQJV��

�5HGXFHG�
�3DUNLQJ�

�5HGXFH�
�PLQLPXP�
�SDUNLQJ�
�UHTXLUHPHQWV�IRU�
�QHZ�VXEVLGL]HG�
�UHQWDO�EXLOGLQJV�

����� ����� �&RQVLGHU�FDVH�E\�FDVH�UHGXFWLRQV�IRU�
�VXEVLGL]HG�UHQWDO�XQLWV�ZLWKLQ�QHZ�
�PXOWL�IDPLO\�EXLOGLQJV��DV�UHFRPPHQGHG�
�E\�D�SDUNLQJ�VWXG\��7KLV�ZRXOG�RQO\�
�DSSO\�LQ�DUHDV�RXWVLGH�RI�
�3URYLQFLDOO\�PDQGDWHG�7UDQVLW�2ULHQWHG�
�$UHDV��72$V���

�/DQJOH\�&LW\�=RQLQJ�%\ODZ�8SGDWH�6XUYH\�	�2SHQ�+RXVH������������������������������(QJDJHPHQW�6XPPDU\�_�����



�1H[W�6WHSV�
�%DVHG�RQ�WKH�UHFRPPHQGDWLRQV�LQ�WKLV�UHSRUW��DV�ZHOO�DV�WHFKQLFDO�UHYLHZ�DQG�2&3�SROLFLHV��WKH�
�=RQLQJ�%\ODZ�LV�DQWLFLSDWHG�WR�EH�XSGDWHG�WKURXJK�WKH�QH[W�VHYHUDO�VWHSV��

�7KH�ILUVW�VWHS�LQYROYHV�PDNLQJ�XSGDWHV�WR�WKH�H[LVWLQJ�=RQLQJ�%\ODZ�WR�LQFOXGH�QHZ�6PDOO�6FDOH�
�0XOWL�8QLW�+RXVLQJ��6608+��DQG�7UDQVLW�2ULHQWHG�$UHDV��72$��SURYLQFLDO�OHJLVODWLRQ�E\�WKH�
�SURYLQFLDOO\�PDQGDWHG�GHDGOLQH�RI�-XQH�����������.H\�DVSHFWV�RI�WKHVH�XSGDWHV�LQFOXGH�
�SHUPLWWLQJ�XS�WR�IRXU�XQLWV�SHU�ORW�LQ�VLQJOH�GHWDFKHG�KRPH�]RQHV��DQG�LGHQWLI\LQJ�PLQLPXP�
�DOORZDEOH�GHQVLWLHV�DQG�KHLJKWV��DV�ZHOO�DV�HOLPLQDWLQJ�UHVLGHQWLDO�SDUNLQJ�UHTXLUHPHQWV�ZLWKLQ�
�����PHWUHV�RI�6N\7UDLQ�VWDWLRQV��

�2QFH�WKLV�GHDGOLQH�LV�PHW��WKH�VHFRQG�VWHS�ZLOO�EH�WR�LQFRUSRUDWH�WKH�UHFRPPHQGDWLRQV�LQ�WKLV�
�UHSRUW��DPRQJ�RWKHU�NH\�XSGDWHV�EDVHG�RQ�2&3�ODQG�XVH��]RQH�FRQFXUUHQFH�SROLF\�DQG�
�WHFKQLFDO�UHYLHZ�LQWR�D�QHZO\�IRUPDWWHG�DQG�XVHU�IULHQGO\�=RQLQJ�%\ODZ��,W�LV�H[SHFWHG�WKDW�WKLV�
�=RQLQJ�%\ODZ�ZLOO�EH�UHDG\�WR�SUHVHQW�WR�&RXQFLO�LQ�WKH�)DOO�RI�������

�7KH�WKLUG�DQG�ILQDO�VWHS�RI�WKH�=RQLQJ�%\ODZ�XSGDWH�LV�WR�LQFRUSRUDWH�WKH�SUR�DFWLYH�SODQQLQJ�
�PHDVXUHV�ODLG�RXW�LQ�%LOO����RI�WKH�QHZ�SURYLQFLDO�OHJLVODWLRQ�RQ�KRXVLQJ�LQ�WKH�QHZ�=RQLQJ�%\ODZ�
�GRFXPHQW��LQFOXGLQJ�WKH�UHTXLUHPHQW�WR�SUH�]RQH����\HDUV�ZRUWK�RI�KRXVLQJ�QHHG�LQ�WKH�&LW\�E\�
�'HFHPEHU�������7KLV�WKLUG�VWHS�PD\�DOVR�LQYROYH�IXUWKHU�XSGDWHV�WR�WKH�QHZ�=RQLQJ�%\ODZ�WR�
�LQFRUSRUDWH�QHZ�VXEVLGL]HG�KRXVLQJ�DQG�DPHQLW\�UHTXLUHPHQWV��
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