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!STM PH!SE I ENVIRONMENT!L SITE !SSESSMENT REPORT  
PHOTOGR!PH LOG - !ppendix F V!M� West Haven, �uilding 14| West Haven, �T � 

!ll photos presented in this photographic log were taken by Mabbett & !ssociates, Inc. during the site visit conducted on May 26, 

2016. 

Photograph 01 - Exterior of Site building, photo taken facing southeast. 

Photograph 02 - View of �uilding 14 and the parking lot in front of it. 
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PHOTOGR!PH LOG - !ppendix F V!M� West Haven, �uilding 14| West Haven, �T � 

Photograph 03 - Grassy area west of �uilding 14. 

Photograph 04 - Parking lot outside �uilding 14, facing West Spring Street. 
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Photograph 05 - View of �uilding 14 from the corner of West Spring Street and �ampbell !venue. 

Photograph 06 - View of south end of �uilding 14. 
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Photograph 07 - West side of �uilding 14 and walkway. 

Photograph 08 - Exterior stair case on �uilding 14. 
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Photograph 09 - �ulkhead for access to basement of �uilding 14. 

Photograph 10 - West of �uilding 14, sloping grassy area. 
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PHOTOGR!PH LOG - !ppendix F V!M� West Haven, �uilding 14| West Haven, �T � 

Photograph 11—West of �uilding 14, manhole. 

Photograph 12 - Inside the lobby of �uilding 14. 
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Photograph 13 - �asement of �uilding 14. 

Photograph 14 - Electrical and phone panel for �uilding 14. 
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Photograph 15 - Sewage line access in basement. 

Photograph 16 - �asement of �uilding 14. 
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PHOTOGR!PH LOG - !ppendix F V!M� West Haven, �uilding 14| West Haven, �T � 

Photograph 17 - Gas furnace in basement of �uilding 14. 

Photograph 18 - File storage in basement of �uilding 14. 
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Photograph 19 - View of �uilding 14 from west side 

Photograph 20 - Fence on West Spring Street 
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Photograph 21 - Exterior view of fence on West Spring Street 

Photograph 22 - �ampbell !venue Gate 
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DEPARTMENT OF VETERANS AFFAIRS 

VA Connecticut Healthcare System 


950 Campbell Avenue 

West Haven, CT 06516 


October 21 , 2015 

Mr. Daniel Forrest 
State Historic Preservation Officer 
One Constitution Plaza, 2nd floor 
Hartford, CT 06103 

RE: Proposed Construction of a Fisher House at the VA Connecticut Healthcare System·- West 
Haven Campus, 950 Campbell Avenue, West Haven, Connecticut 

Dear Mr. Forrest: 

The Department of Veterans Affairs (VA) Connecticut Healthcare System West Haven Medical 
Center (CHSWHMC) is proposing a 16-suite Fisher House be constructed at 950 Campbell 
Avenue, West Haven, Connecticut (see attached area ofpotential effects map). This undertaking 
will involve demolition of Building 14 and modification of the Campbell Avenue gate, both 
historic properties. In addition, the proposed project will involve the creation of a mitigated 
parking area to recover 20 parking spots for Veterans and employees that will be lost due to the 
proposed Fisher House Project. 

CHSWHMC shall prepare a graded pad site with utilities readily available for construction of the 
lodging facility by the Fisher House Foundation (see below for details of the Fisher House 
Program). The proposed project involves demolition ofBuilding 14, civil/site construction 
activities, grading of the building site, preparation grading, electrical, natural gas, water and 
sewer work, parking lot improvements and repairs to the Campbell Avenue gate. 

Building 14 was built around 1916 in the southeast comer of the CHSWHMC campus as part of 
the William Wirt Winchester Memorial Hospital for tuberculous patients. The 2-story residential 
style masonry building is currently used as offices (see attached photos). Its condition is 
deteriorated, with lead-based paint and asbestos containing building materials, posing a potential 
safety and environmental health hazard. In addition, the building's windows and doors are not 
weather tight and do not meet the requirements of the Executive Order (E.O) 13514 of2009; 
Federal Leadership in Environmental, Energy, and economic performance or the Energy 
Independence and Security Act of 2007. The entrance gate on Campbell Avenue was designed 
in 1916 by landscape architect, Beatrix Farrand. It is currently in very poor condition and not 
currently in use (see attached photos). 

VA surveyed the CHSWHMC for National Register of Historic Places (NRHP) elibility in 2013. 
Building 14 and the Campbell Avenue gate were identified among 20 contributing resources to a 
historic district, with a period of significance of 1916-1958, in a draft NRHP nomination 
prepared in 2014 and provided to your office by its author on September 17, 2015. 



The following is an overview of the VA Fisher House Program. 

History: In 1990, Zachary and Elizabeth Fisher established the Fisher House program, 
constructing "comfort homes" to temporarily accommodate the families of hospitalized military 
personnel. The first two homes opened in 1991 at the National Naval Medical Center in 
Bethesda, Maryland and at Walter Reed Army Medic.al Center in Washington, D.C. In 1994, the 
first VA Fisher House was built at the Samuel S. Stratton VA Medical Facility in Albany, New 
York. From 1990 through 1998, all Fisher Houses were given as gifts to the United States 
Government by the Zachary and Elizabeth Fisher Armed Services Foundation. In 1999, Fisher 
House Foundation assumed the mission of building new Fisher Houses. VA Fisher Houses are 
constructed by Fisher House Foundation on government land (VA Medical Facility grounds). 
Upon completion, VA Fisher Houses are donated to the Department of Veterans Affairs and 
become federal builclings. VA assumes responsibility for operation, maintenance, upkeep, and 
staffing. 

VA Fisher House Mission: Fisher Houses provide "a home away from home," for the family 
members and caregivers of hospitalized Veterans and Active Duty Service members. Fisher 
Houses allows for guests to be at the bedside of their hospitalized loved on for as long as needed 
at no charge. Fisher Houses provide the opportunity for family members and caregivers to be 
actively involved in their loved one's treatment plan, supporting positive clinical outcomes and 

· access to medical care for those Veterans that would not be willing to travel for care without 
support from family. Families can prepare meals together, do their laundry, relax with a book 
from the library, watch TV or a DVD, play games, utilize the internet, and visit with other 
families supporting a sense ofnormalcy during a very challenging time. Fisher Houses offer a 
comfortable environment where families can come together to provide support for one another, 
and establish a peer support network that continues long after the episode of care for the Veteran 
concludes. 

A requirement for VA Fisher House construction is that the house must be located on the 
medical center grounds; or within walking distance of the VA Medical Facility. The houses are 
typically 7,800 to 16,800 square foot homes with eight to 20 bedrooms. Each house is 
professionally furnished and decorated in the style of the local region. They feature private 
suites with private baths and common areas, including kitchens, laundry facilities, dining rooms, 
living rooms, and libraries. 

The VA Connecticut Healthcare System was identified in 2007 as a priority site for VA Fisher 
House construction. Veterans travel from all over Connecticut and the surrounding states to 
receive specialty care at this medical center. Construction of a 16 suite Fisher House is planned. 
It is anticipated that the West Haven Fisher House will accommodate over 500 families per year, 
saving Veterans and families thousands of dollars in lodging costs. 

A Fisher House on the West Haven Campus is a necessity to support access to critical medical 
care for Veterans traveling far distances; and to accommodate their families in a safe and 
comfortable environment on campus during their hospitalization. 

In addition to your office, CHSWHMC is inviting the following entities to be consulting parties: 
Fisher House Foundation, City of West Haven, West Haven Historical Society, Connecticut 
Trust for Historic Preservation and the feder~lly-recognized Narragansett Indian Tribe of Rhode 
Island. 

http:Medic.al


It is our opinion and determination that the proposed project is an undertaking which will result 
in an Adverse Effect to a historic property due to the demolition ofBuilding 14. Alternative 
locations on the grounds of the CHSWHMC were considered but were found not to be suitable. 

We request your concurrence with our identification of consulting parties, historic properties and 
adverse effects. Pursuant to 36 CFR 800.6, we seek to negotiate a memorandum of agreement 
with you and other consulting parties to mitigate the undertaking's adverse effect. By copy of 
this letter, we are notifying the Advisory Council on Historic Preservation (ACHP) of our 
finding. 

We would very much appreciate receiving a response from you within 3 0 days, so we can 
continue to move forward with this important project of service for our veterans. 

As Director of the West Haven VA Medical Center, I am responsible for coordinating VA 
efforts. Please contact me (Gerald.Culliton@va.gov) or 203-932-5711 ext. 3888, or Mr. Thomas 
Hemenway, Green Environmental Management System (GEMS) Coordinator, at 203-932-5711, 
ext. 2767, if you have any questions or need additional information regarding this undertaking. 

Sincerely, 

n.~C,i t 6---­
rald Culliton 
rector 

U.S. Department of Veterans Affairs 

Connecticut Healthcare System 


Attachments: 
1. CT Project Review Cover Form 
2. Property Card 
3. APEMap 
4. Photos · 
5. Site plans, Design, and typical elevations 
6. Landscape Concept Plan 
7. Soil report 
8. VA CT Master Plan 

Cc: Christopher Daniel, VA Liaison, ACHP 

Douglas Pulak, Deputy Federal Preservation Officer, VA 

Thomas Hemenway, GEMS Program Manager, VA CTCHS 
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6XPPDU\�RI�15+3�)LQGLQJV��9$�0HGLFDO�&HQWHU��:HVW�+DYHQ��&RQQHFWLFXW 
2FWREHU�������� 

15+3�(OLJLELOLW\ 
7KH�:HVW�+DYHQ�&DPSXV�RI�WKH�9$�&RQQHFWLFXW�+HDOWKFDUH�6\VWHP�LV�UHFRPPHQGHG�HOLJLEOH�IRU� 
LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DW�WKH�QDWLRQDO OHYHO�XQGHU�&ULWHULRQ�$�IRU�WKH� 
WUHDWPHQW�RI�WXEHUFXORVLV�SDWLHQWV�LQ�WKH�WZHQWLHWK�FHQWXU\��DW�WKH�ORFDO�OHYHO�IRU�&ULWHULRQ�%�IRU�LWV� 
DVVRFLDWLRQ�ZLWK�WKH�:LQFKHVWHU�IDPLO\��VSHFLILFDOO\�6DUD�:LQFKHVWHU��DQG�DW�WKH�UHJLRQDO�OHYHO�IRU� 
&ULWHULRQ�&�IRU�LWV *HRUJLDQ 5HYLYDO�DUFKLWHFWXUH�DQG�JDWH�GHVLJQHG�E\�ODQGVFDSH�DUFKLWHFW�%HDWUL[ 
)HUUDQG� 

7KH�FRPSOH[�FRQVLVWV�RI�WZR�KRVSLWDOV�RQ�D�VLQJOH�VLWH���WKH�HDUO\�WZHQWLHWK�FHQWXU\�KRVSLWDO�IXQGHG�E\�D� 
GRQDWLRQ�IURP�WKH�:LQFKHVWHU�IDPLO\�DQG�D�SRVW�:RUOG�:DU�,,�KRVSLWDO�FRQVWUXFWHG�E\�9$��%RWK�KRVSLWDOV� 
ZHUH� FRQVWUXFWHG� IRU� WKH� H[SUHVV� SXUSRVH� RI� WUHDWLQJ� WXEHUFXORVLV�� UHQGHULQJ� LW� D� XQLTXH� FRPSOH[� RI� 
PHGLFDO� EXLOGLQJV� RI� WKH� WZHQWLHWK� FHQWXU\�� � ,Q� ������ DQ� DQRQ\PRXV� GRQRU�� ODWHU� LGHQWLILHG� DV� 6DUD� 
:LQFKHVWHU��PDGH�D�VXEVWDQWLDO�GRQDWLRQ WR�WKH�1HZ�+DYHQ�+RVSLWDO�IRU�WKH�FRQVWUXFWLRQ�RI�D�WXEHUFXORVLV� 
KRVSLWDO�� �6DUD¶V�KXVEDQG��:LOOLDP�:LUW�:LQFKHVWHU�RI� WKH� IDPLO\� DVVRFLDWHG� ZLWK� WKH�:LQFKHVWHU� ULIOH�� 
GLHG�RI�WKH�GLVHDVH�LQ��������&RQVWUXFWLRQ�RI�WKH�:LOOLDP�:LUW :LQFKHVWHU�KRVSLWDO�EHJDQ�LQ������DQG�WKH� 
KRVSLWDO� ZDV� GHGLFDWHG� LQ� ����� 6DUD� :LQFKHVWHU� FRPPLVVLRQHG� QRWHG� ODQGVFDSH� DUFKLWHFW� %HDWUL[� 
)HUUDQG�WR�GHVLJQ�WKH�HODERUDWH�JDWH�RQ�&DPSEHOO�$YHQXH���,Q�DGGLWLRQ�WR�WKH�KRVSLWDO�DW�:HVW�+DYHQ��0V�� 
)HUUDQG�ZDV�UHVSRQVLEOH�IRU�ODQGVFDSLQJ�HIIRUWV�DW��DPRQJ�RWKHUV� 'XPEDUWRQ�2DNV��<DOH��DQG�3ULQFHWRQ� 

7KH�IDFLOLW\�ZDV�VROG�LQ������WR�WKH�9HWHUDQV�$GPLQLVWUDWLRQ�� $W�:HVW�+DYHQ� 9$�FRQVWUXFWHG�WZR�ODUJH� 
KRVSLWDO� EXLOGLQJV� DV� SDUW� RI� WKH� 7KLUG� *HQHUDWLRQ� KRVSLWDO� FRQVWUXFWLRQ� FDPSDLJQ� IRU QHZ� KHDOWKFDUH� 
IDFLOLWLHV�IRU�9HWHUDQV�UHWXUQLQJ�IURP�:RUOG�:DU�,,���8QOLNH WKH�PDMRULW\�RI�LWV�7KLUG�*HQHUDWLRQ�KRVSLWDOV�� 
9$� XWLOL]HG� WKH� H[LVWLQJ� :LQFKHVWHU� KRVSLWDO� FRPSOH[� DQG LQFRUSRUDWHG� WKH� ROGHU� EXLOGLQJV� LQWR� WKH� 
PRGHUQ� KRVSLWDO�� � 9$� DOVR� UHWDLQHG� WKH� &DPSEHOO� $YHQXH� JDWH�� EXW FKDQJHG� RXW� WKH� OHWWHUV� WR� UHDG� 
³9HWHUDQV�$GPLQLVWUDWLRQ�+RVSLWDO�´�,Q�DGGLWLRQ��9$�SODQQHG RQO\�D�KDQGIXO�RI�GHGLFDWHG�7%�IDFLOLWLHV�DV� 
SDUW�RI�WKH�7KLUG�*HQHUDWLRQ�SURJUDP��ZLWK�PDQ\�XOWLPDWHO\�EXLOW�DV�JHQHUDO�PHGLFDO�IDFLOLWLHV�JLYHQ�WKH� 
DGYDQFHPHQWV�LQ�WKH�WUHDWPHQW�RI�7%�PDGH�LQ�WKH�PLG�WZHQWLHWK�FHQWXU\���:HVW�+DYHQ�LV�RQH�RI�WKH�RQO\� 
7%�KRVSLWDOV�EXLOW�DQG�PDLQWDLQHG�E\�9$�GXULQJ�WKH�FUXFLDO�7KLUG�*HQHUDWLRQ�SHULRG�� 

3HULRG�RI�6LJQLILFDQFH 
�����± ������(DUO\�7%�KRVSLWDO�WR�HQG�RI�7KLUG�*HQHUDWLRQ� 

%XLOGLQJ�&RQVWUXFWLRQ 
7KUHH� PDMRU� FRQVWUXFWLRQ� SHULRGV�� :LQFKHVWHU� +RVSLWDO�� 9$� ± 7KLUG� *HQHUDWLRQ�� DQG� SRVW� 7KLUG� 
*HQHUDWLRQ���7KHUH�DUH����EXLOGLQJV DQG���REMHFWV��&DPSEHOO�$YHQXH�JDWH�DQG�VXUURXQGLQJ�ZDOO� H[WDQW� 
IURP� WKH� :LQFKHVWHU� 7%� KRVSLWDO�� WZR� EXLOGLQJV� IURP� WKH� 7KLUG� *HQHUDWLRQ� KRVSLWDO�� DQG� ��� EXLOGLQJV� 
DGGHG�DIWHU�WKH�FORVH�RI�WKH�7KLUG�*HQHUDWLRQ� 

&RQWULEXWLQJ�(OHPHQWV 
7KH�:HVW�+DYHQ�FDPSXV�KDV����FRQWULEXWLQJ�HOHPHQWV�WR�WKH�SRWHQWLDO�15+3�KLVWRULF�GLVWULFW���7KHVH�DUH� 
%XLOGLQJV�����������������������������������������������������������DQG�����DORQJ�ZLWK�WKH�&DPSEHOO�$YHQXH� 
JDWHV�DQG�WKH�DVVRFLDWHG�ZDOO� 



� �

� �
�

� � � � 
136�)RUP�������� � � � � � � � � � 20%�1R������������ � � 
8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU� 
1DWLRQDO�3DUN�6HUYLFH� 
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��� &ODVVLILFDWLRQ� 
�	 2ZQHUVKLS�RI�3URSHUW\� 
�	 �&KHFN�DV�PDQ\�ER[HV�DV�DSSO\��� 

3ULYDWH��� � 
� 

� 3XEOLF�±�/RFDO� 
� 

� 3XEOLF�±�6WDWH�� 
� 

� 

� 
� 
� 

� 

� 

�	 6LWH� 
�
 

� 6WUXFWXUH��
 
�
 

� 2EMHFW�� 
� 
� 

� 
� 

6HFWLRQV�����SDJH��� 

������RWKHU��H[SODLQ����BBBBBBBBBBBBBBBBBBBBB������������������������������������������������������������������������������������ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��� 
� 'DWH�RI�$FWLRQ� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

3XEOLF�±�)HGHUDO�� 
� 

&DWHJRU\�RI�3URSHUW\� 
�&KHFN�RQO\�RQH�ER[��� 

� 
%XLOGLQJ�V�� 

� 
'LVWULFW�� 

[ 

� 

� 

� 

� 

� 

[ 

� 

� 

� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
� 
� 
� 
� 
� 1XPEHU�RI�5HVRXUFHV�ZLWKLQ�3URSHUW\� 
� �'R�QRW�LQFOXGH�SUHYLRXVO\�OLVWHG�UHVRXUFHV�LQ�WKH�FRXQW��������������� 

&RQWULEXWLQJ�� � 1RQFRQWULEXWLQJ� 
BBBBB��BBBBBB�� � BBBBBB��BBBBB� � EXLOGLQJV� 

� 
BBBBBBBBBBBBB�� � BBBBBBBBBBBBB� � VLWHV� 
� 
BBBBBB�BBBBBB�� � BBBBBBBBBBBBB� � VWUXFWXUHV� � 
� 
BBBBBBBBBBBBB�� � BBBBBBBBBBBBB� � REMHFWV� 
� 
BBBBBB��BBBBB�� � BBBBB��BBBBBBB� � 7RWDO� 

� 
� 
� 1XPEHU�RI�FRQWULEXWLQJ�UHVRXUFHV�SUHYLRXVO\�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�BBBBBBBBB� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

��� )XQFWLRQ�RU�8VH�� 
+LVWRULF�)XQFWLRQV� 
�(QWHU�FDWHJRULHV�IURP�LQVWUXFWLRQV��� 

� B+($/7+�&$5(���KRVSLWDOBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 

� 
&XUUHQW�)XQFWLRQV� 
�(QWHU�FDWHJRULHV�IURP�LQVWUXFWLRQV��� 

� B+($/7+�&$5(���KRVSLWDOBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB 

6HFWLRQV�����SDJH��� 
� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 

� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

��� 'HVFULSWLRQ�� 
� 

� $UFKLWHFWXUDO�&ODVVLILFDWLRQ�� 
� �(QWHU�FDWHJRULHV�IURP�LQVWUXFWLRQV��� 
� &RORQLDO�5HYLYDOBBBBB� 
� 1R�6W\OHBBBBBBBBBBBB� 

7KH�:HVW�+DYHQ�&DPSXV�LV�ORFDWHG�LQ�QRUWKHUQ�:HVW�+DYHQ��&RQQHFWLFXW���7KH�VWHHS�WRSRJUDSK\�RI�WKH� 
VLWH�KDV�UHVXOWHG�LQ�D�VPDOO�SRFNHW�RI�EXLOGLQJV�ORFDWHG�QHDU�&DPSEHOO�$YHQXH�ZKLOH�WKH�PDMRULW\�RI�WKH� 
EXLOGLQJV�GRPLQDWH�WKH�FUHVW�RI�D�KLOO�DORQJ�:HVW�6SULQJ�6WUHHW���7KH�VXUURXQGLQJ�QHLJKERUKRRG�LV�ODUJHO\� 
UHVLGHQWLDO� ZLWK� WKH� H[FHSWLRQ� RI� WKH� FHPHWHU\� DQG� OLJKW� FRPPHUFLDO� GHYHORSPHQW� DORQJ� &DPSEHOO� 
$YHQXH���7KH�PDLQ�HQWUDQFH�IRU�WKH�FDPSXV�LV�IURP�&DPSEHOO�$YHQXH�EXW�D�VHFRQG�HQWUDQFH�LV�ORFDWHG�DW� 
WKH�VRXWK�FRUQHU�RI�WKH�FDPSXV�RQ�:HVW�6SULQJ�6WUHHW���:KLOH�PDWXUH�WUHHV�FRYHU�WKH�VLWH��WKH�PDMRULW\�RI� 
ODQGVFDSLQJ�HIIRUWV�KDYH�EHHQ�VXSSODQWHG�E\�WKH�H[SDQVLRQ�RI�VXUIDFH�SDUNLQJ�ORWV���� 
� 

6HFWLRQV���HQG��SDJH��� 
� 

� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 
� BBBBBBBBBBBBBBBBBBB� 

� 
� 
0DWHULDOV���HQWHU�FDWHJRULHV�IURP�LQVWUXFWLRQV��� 
3ULQFLSDO�H[WHULRU�PDWHULDOV�RI�WKH�SURSHUW\��BBBEULFNBBBBBBBBBBBBBBBBBB� 

� 
� 
� 

1DUUDWLYH�'HVFULSWLRQ� 
�'HVFULEH�WKH�KLVWRULF�DQG�FXUUHQW�SK\VLFDO�DSSHDUDQFH�DQG�FRQGLWLRQ�RI�WKH�SURSHUW\���'HVFULEH� 
FRQWULEXWLQJ�DQG�QRQFRQWULEXWLQJ�UHVRXUFHV�LI�DSSOLFDEOH��%HJLQ�ZLWK�D�VXPPDU\�SDUDJUDSK�WKDW� 
EULHIO\�GHVFULEHV�WKH�JHQHUDO�FKDUDFWHULVWLFV�RI�WKH�SURSHUW\��VXFK�DV�LWV�ORFDWLRQ��W\SH��VW\OH�� 
PHWKRG�RI�FRQVWUXFWLRQ��VHWWLQJ��VL]H��DQG�VLJQLILFDQW�IHDWXUHV��,QGLFDWH�ZKHWKHU�WKH�SURSHUW\�KDV� 
KLVWRULF�LQWHJULW\����� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
6XPPDU\�3DUDJUDSK� 
� 
7KH�:HVW� +DYHQ� &DPSXV� RI� WKH�9$� &RQQHFWLFXW� +HDOWKFDUH� 6\VWHP� FRQVLVWV� RI� ��� EXLOGLQJV� SOXV� RQH� 
VWUXFWXUH�RQ�D�FDPSXV�RI�DSSUR[LPDWHO\����DFUHV��2I�WKRVH����EXLOGLQJV�����DUH�ODUJHO\�WKH�EXLOGLQJV�IURP� 
D�SUHGHFHVVRU�WXEHUFXORVLV�KRVSLWDO���7KHVH�EXLOGLQJV�IRUP�WKH�EDFNERQH�RI�WKH�:HVW�+DYHQ�FDPSXV�DQG� 
LQFOXGH� WKH� VXSSRUW� IDFLOLWLHV�� DGPLQLVWUDWLYH� EXLOGLQJV�� DQG� VHOHFW� SDWLHQW� VHUYLFHV�� 7KHVH� QLQHWHHQ� 
EXLOGLQJV�DUH�WKH�FRQWULEXWLQJ�UHVRXUFHV�WR�WKH�KLVWRULF�GLVWULFW���:LWK�WKH�H[FHSWLRQ�RI�WKH�WZR�ODUJH�PDLQ� 
KRVSLWDO�EXLOGLQJV��WKH�UHPDLQLQJ����EXLOGLQJV�DUH�PRVWO\�VPDOOHU�VWUXFWXUHV��VXFK�DV�JHQHUDWRU�EXLOGLQJV� 
DQG�DGGLWLRQV��7KHVH����EXLOGLQJV�DUH�QRQ�FRQWULEXWLQJ�HOHPHQWV�WR�WKH�KLVWRULF�GLVWULFW���7KH�RQH�VWUXFWXUH�� 
WKH�HODERUDWH�HQWUDQFH�JDWHV�RQ�&DPSEHOO�$YHQXH��LV�D�FRQWULEXWLQJ�HOHPHQW�WR�WKH�KLVWRULF�GLVWULFW�� 
� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
1DUUDWLYH�'HVFULSWLRQ�� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH���$WWHQGDQWV�/RFNHU�5RRP� 
3UHVHQW�8VH���5HVHDUFK���$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH� WZR�VWRU\� EXLOGLQJ� LV� VLWHG� WR� WKH� QRUWKZHVW� RI� %XLOGLQJ� ��� RQ� WKH� ZHVWHUQ� SRUWLRQ� RI� WKH� KRVSLWDO� 
FDPSXV��&ODG�LQ�UHG�EULFN�DQG�RULHQWHG�WRZDUGV�WKH�VRXWKHDVW��WKH�IRUPHU�DWWHQGDQWV�EXLOGLQJ�IHDWXUHV�WKH� 
GHOLQHDWHG�EHOW�FRXUVH��ZLQGRZ�VLOOV��DQG�MDFN�DUFKHV�ZLWK�NH\VWRQHV�IRXQG�RQ�WKH�RULJLQDO�EXLOGLQJV�RQ� 
WKH�FDPSXV��7KH�FHQWHU� WKUHH�ED\V�SURMHFW� IURP�WKH�PDLQ�EORFN�RI� WKH�EXLOGLQJ�� �7KLV�FHQWUDO�SRUWLRQ� LV� 
IXUWKHU�HPSKDVL]HG�ZLWK�D�JDEOH�URRI��EXOOVH\H�ZLQGRZ��DQG�DQ�HQWDEODWXUH�ZLWK�EUDFNHWV�DQG�FROXPQV�DW� 
WKH�PDLQ�HQWUDQFH���,URQZRUN�ZLWK�JHRPHWULF�GHVLJQ�HOHPHQWV�IRUPV�D�GHFRUDWLYH�EDOXVWUDGH�DW�WKH�FHQWHU�� 
7KH�RULJLQDO�GRRU�DQG�ZLQGRZV�KDYH�EHHQ�UHSODFHG��KRZHYHU�WKH�IHQHVWUDWLRQ�SDWWHUQ�UHPDLQV�LQWDFW���7KH� 
JDEOH�RQ�KLS� URRI� LV� FODG� LQ� DVSKDOW� VKLQJOHV�� 7ZR� GRUPHUV� ZLWK� DUFKHG� WRSV� SLHUFH� WKH� URRI� RQ� WKH� 
VRXWKHDVW�HOHYDWLRQ�� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��$GPLQLVWUDWLRQ���4XDUWHUV� 
3UHVHQW�8VH���5HVHDUFK���$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH�IRUPHU�TXDUWHUV�EXLOGLQJ� LV�D�WZR�VWRU\�EXLOGLQJ�ZLWK�DQ�/�VKDSHG�IRRWSULQW�� �7KH�EXLOGLQJ�IHDWXUHV� 
PDQ\�RI� WKH�DUFKLWHFWXUDO�GHWDLOV� WKDW� OLQN� WKH�RULJLQDO�EXLOGLQJV�RI� WKH�KRVSLWDO�FDPSXV��VXFK�DV� WKH�UHG� 
EULFN�H[WHULRU���.H\VWRQHV�DW�WKH�FHQWHU�RI�HDFK�MDFN�DUFK�PDUN�WKH�ZLQGRZV�RI�WKH�ILUVW�IORRU��WKH�VHFRQG� 
VWRU\�ZLQGRZV�GR�QRW� LQFOXGH� WKLV� IHDWXUH��2YHUDOO�� WKH�RULJLQDO�ZLQGRZV�DSSHDU� WR�KDYH�EHHQ� UHSODFHG� 
ZLWK�PRGHUQ��GRXEOH�KXQJ�VDVK�ZLQGRZV�� �7KH�KLS� URRI� UHWDLQV� LWV�GRUPHUV�EXW� LW�KDV�EHHQ�VKHDWKHG� LQ� 
DVSKDOW� VKLQJOHV�� � 7KH� DSSHDUDQFH� RI� WKH� VRXWKZHVW� HOHYDWLRQ� VXJJHVWV� WKH� EXLOGLQJ� RQFH� KDG� D� GRXEOH� 
JDOOHU\�� JLYHQ� WKH� SUHVHQFH� RI� GHFRUDWLYH� ZRRGHQ� UDLOLQJV�� � 7KH� DGGLWLRQ� RI� ZLQGRZV� DQG� H[WHULRU� 
VKHDWKLQJ� KDYH� UHVXOWHG� LQ� WKH� WZR�VWRU\� ER[� FROXPQV� QRZ� DSSHDULQJ� DV� SLODVWHUV�� $� VWHHO� GRRU�� PHWDO� 
DZQLQJ��DQG�PHWDO�UDLOLQJ�DUH�UHFHQW�DGGLWLRQV�WR�WKH�H[WHULRU�� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��0DLQ�$GPLQLVWUDWLRQ���4XDUWHUV� 
3UHVHQW�8VH��5HVHDUFK���$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
%XLOGLQJ����ZDV�RQFH�WKH�PDLQ�KRVSLWDO�EXLOGLQJ�IRU�WKH�IRUPHU�WXEHUFXORVLV�VDQLWDULXP�RQ�WKH�SURSHUW\�� 
EHIRUH�LW�EHFDPH�D�KRVSLWDO� LQ�WKH�9$�QHWZRUN��7KH�EXLOGLQJ� LV� WKUHH�VWRULHV� LQ�KHLJKW�SOXV�D�EDVHPHQW�� 
7KH�EXLOGLQJ�IHDWXUHV�D�FHQWUDO��OLQHDU�EORFN��EXW�VHYHUDO�SURMHFWLQJ�ED\V�JLYH�LW�DQ�LUUHJXODU�IRRWSULQW��7KH� 
SULPDU\�HQWUDQFH�IRU�WKH�EXLOGLQJ�LV�DW�WKH�FHQWUDO�SRUWLRQ�RI�QRUWKHDVW�HOHYDWLRQ���:KLOH�WKH�HQWUDQFH�GRRUV� 
DSSHDU�WR�KDYH�EHHQ�UHSODFHG�ZLWK�PRGHUQ�PHWDO�GRRUV��WKH�VHJPHQWDO�SHGLPHQW��GHQWLO�PROGLQJ��WUDQVRP� 
OLJKW��DQG�HODERUDWH�GRRU�VXUURXQG�DSSHDU�RULJLQDO�� �7KH�HQWUDQFH�LV�IUDPHG�E\�D�FRORQQDGHG�JDEOH�IURQW� 

6HFWLRQV���HQG��SDJH��� 
� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
IHDWXULQJ� WZR�VWRU\� &RULQWKLDQ� FROXPQV� DQG� SLODVWHUV�� 7KH� ZLQGRZV� DSSHDU� WR� EH� UHSODFHG�� EXW� WKH� 
IHQHVWUDWLRQ� SDWWHUQ� UHPDLQV� LQWDFW�� � 7KH� ZLQGRZ� RSHQLQJV� SUHVHQW� ZLWK� WKH� VDPH� GHFRUDWLYH�� RXWVL]HG� 
NH\VWRQHV�VXUURXQGHG�E\�MDFN�DUFKHV�IRXQG�DFURVV�PDQ\�RI�WKH�RWKHU�RULJLQDO�EXLOGLQJV�RQ�FDPSXV��7KH� 
GHFRUDWLYH�GHWDLOV�DUH�IRFXVHG�ODUJHO\�DW�WKH�HQWUDQFH�WR�WKH�EXLOGLQJ��KRZHYHU��D�IHVWRRQ�GHSLFWLQJ�YDULRXV� 
IORUD��LQFOXGLQJ�SRVVLEO\�GDLVLHV��SRSSLHV��DQG�SULPURVHV��GHFRUDWHV�WKH�XSSHU�VWRU\�QHDU�WKH�QRUWK�HQG�RI� 
WKH� QRUWKHDVW� IDoDGH�� $� FRUQLFH�� KHDY\� DOWHUHG� DQG� VKHDWKHG� LQ� YLQ\O�� OLQHV� WKH� EXLOGLQJ� EHWZHHQ� WKH� 
VHFRQG�DQG�WKLUG�IORRUV�� 
� 
7KH�UHPDLQLQJ�HOHYDWLRQV�DUH�QRW�DV�HODERUDWHO\�ILQLVKHG�DV�WKH�QRUWKZHVW�IDoDGH��7KH�GHFRUDWLYH�GHWDLO�RI� 
WKH�RXWVL]HG�NH\VWRQH�LQ�WKH�MDFN�DUFK�DERYH�HDFK�ZLQGRZ�LV�IDLUO\�XELTXLWRXV��2Q�WKH�VRXWKHDVW�HOHYDWLRQ�� 
DQ�RIIVHW�FRORQQDGHG�HQWU\�ZHDNO\�UHIHUHQFHV�WKH�PRUH�HODERUDWH�HQWUDQFH�RQ�WKH�QRUWKHDVW�HOHYDWLRQ���7KH� 
FROXPQV�DQG�HQWDEODWXUH�KDYH�EHHQ�DOWHUHG�KHDYLO\�DQG�DQ\�RULJLQDO�GHWDLOV�KDYH�VLQFH�EHHQ�REVFXUHG�RU� 
UHPRYHG��� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��$GPLQLVWUDWLRQ���4XDUWHUV� 
3UHVHQW�8VH��,QIRUPDWLRQ�5HVRXUFHV���9ROXQWDU\���&RPSHQVDWHG�:RUN�7KHUDS\� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH�IRUPHU�TXDUWHUV�EXLOGLQJ�PLUURUV�%XLOGLQJ������7KH�EXLOGLQJ�IHDWXUHV�D�WUXQFDWHG�/�VKDSHG�IRRWSULQW�� 
UHG�EULFN�H[WHULRU��DQG�KLS�URRI���5RXQGHG�GRUPHUV�SLHUFH�WKH�DVSKDOW�VKLQJOH�VKHDWKLQJ�DW�VHYHUDO�SRLQWV��� 
7KH�VRXWK�DQG�HDVW�FRUQHUV�DSSHDU�WR�KDYH�RQFH�EHHQ�RSHQ�SRUFKHV�WKDW�KDYH�VLQFH�EHHQ�HQFORVHG��WKH�WZR� 
VWRU\�FROXPQV�UHPDLQ�H[WDQW�DQG�QRZ�DSSHDU�WR�IXQFWLRQ�DV�SLODVWHUV���7KH�EXLOGLQJ�IHDWXUHV�WKH�GHFRUDWLYH� 
NH\VWRQHV�IRXQG�RQ�VHYHUDO�RI�WKH�RWKHU�RULJLQDO�EXLOGLQJV�RQ�FDPSXV���%XLOGLQJ����LV�OLQNHG�WR�VHYHUDO�RI� 
WKH�VXUURXQGLQJ�EXLOGLQJV�YLD�FRQQHFWHG�FRUULGRUV��WKHVH�FRUULGRUV�REVFXUH�VHYHUDO�RI�WKH�DFFHVV�SRLQWV�WR� 
WKH�EXLOGLQJ��� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��5DGLRLVRWRSH�/DERUDWRU\� 
3UHVHQW�8VH��5HVHDUFK� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
/RFDWHG�QHDU�WKH�QRUWKZHVW�HOHYDWLRQ�RI�%XLOGLQJ�����%XLOGLQJ����LV�D�WZR�VWRU\�EXLOGLQJ�RULHQWHG�WRZDUGV� 
WKH�QRUWKZHVW���7KH�DVSKDOW�FODG�KLS�URRI�LV�LQWHUUXSWHG�E\�D�IURQW�JDEOH�RQ�WKH�QRUWKZHVW�HOHYDWLRQ���7KH� 
HQWUDQFH�RQ�WKH�QRUWKZHVW�HOHYDWLRQ�LV�HPSKDVL]HG�WKURXJK�WKH�SURMHFWLQJ�FHQWUDO�WKUHH�ED\V�DQG�D�VKDOORZ� 
SRUWLFR�� WKH� RULJLQDO� GRRU� KDV� EHHQ� UHSODFHG� ZLWK� D� PHWDO� VHFXULW\� GRRU�� � 6WRQH� OLQWHOV�� NH\VWRQHV�� DQG� 
ZDWHU� WDEOH� UHOLHYH� WKH� VWULFW� UHG� EULFN� RI� WKH�H[WHULRU�� $� PHWDO� H[WHULRU� VWDLUFDVH� KDV� EHHQ�DGGHG� WR� WKH� 
QRUWKHDVW�HOHYDWLRQ���7KH�EXLOGLQJ�KDV�D�ODUJHO\�UHFWDQJXODU�IRRWSULQW�� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH���1XUVHV�4XDUWHUV� 
3UHVHQW�8VH��1RUWKHDVW�3URJUDP�(YDOXDWLRQ�&HQWHU� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 

6HFWLRQV���HQG��SDJH��� 
� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
'HVSLWH�VRPH�H[WHULRU�DOWHUDWLRQV��WKH�IRUPHU�QXUVHV�TXDUWHUV�UHWDLQV�LWV�KLVWRULF�DSSHDUDQFH���7KH�EXLOGLQJ� 
KDV� D� 8�VKDSHG� IRRWSULQW�� VOLJKWO\� LQWHUUXSWHG� E\� WKUHH� ED\V� SURMHFWLQJ� IURP� WKH� FHQWHU� VHFWLRQ� RI� WKH� 
VRXWKHDVW��IURQW��HOHYDWLRQ��7KHVH�FHQWUDO�ED\V�DQG� WKH�QRUWKHDVW�DQG�VRXWKHDVW�FRUQHUV�ZHUH�OLNHO\�RQFH� 
RSHQ�SRUFKHV��EXW�KDYH�VLQFH�EHHQ�HQFORVHG�ZLWK�ZKLWH�YLQ\O�FODGGLQJ�DQG�VDVK�ZLQGRZV��7KH�FROXPQV� 
WKDW�RQFH�SURYLGHG�DUFKLWHFWXUDO�GHWDLOLQJ�KDYH�EHHQ�VKHDWKHG�LQ�YLQ\O�DV�ZHOO��UHWDLQLQJ�WKH�KLVWRULF�IRUP� 
LI�QRW�WKH�DSSHDUDQFH�� �7KH�UHPDLQLQJ�VHFWLRQV�RI�WKH�EXLOGLQJ�DUH�VKHDWKHG�LQ�UHG�EULFN�ODLG�LQ�)OHPLVK� 
ERQG�� �6WRQH�OLQWHOV�XQGHUVFRUH�HDFK�ZLQGRZ�EXW�VWRQH�NH\VWRQHV�DW� WKH�FHQWHU�RI�HDFK�MDFN�DUFK�FURZQ� 
RQO\� WKH�ZLQGRZV�RI�WKH�ILUVW� IORRU�� �$�VWRQH�EHOW�FRXUVH�HQFLUFOHV�WKH�EXLOGLQJ��7KH�URRI�RYHU� WKH�PDLQ� 
SRUWLRQ� RI� WKH� EXLOGLQJV� LV� KLSSHG�� KRZHYHU�� D� IURQW�JDEOH� URRI� WRSV� WKH� FHQWUDO� SRUFK�RQ� WKH� VRXWKHDVW� 
HOHYDWLRQ���7KH�URRIV�DUH�FODG�LQ�DVSKDOW�VKLQJOH�� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��0DQDJHUV�4XDUWHUV� 
3UHVHQW�8VH��$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KLV� EXLOGLQJ� UHMHFWV� WKH� ODUJHO\� LQVWLWXWLRQDO� VFDOH� RI� WKH� PDMRULW\� RI� WKH� EXLOGLQJV� RQ� WKH�:HVW�+DYHQ� 
FDPSXV�IRU�D�VPDOOHU��UHVLGHQWLDO�DSSHDUDQFH�WKDW�UHIHUHQFHV�WKH�&RORQLDO�5HYLYDO�DUFKLWHFWXUH�RI�WKH�UHVW� 
RI� FDPSXV�� 7KH� EULFN� EXLOGLQJ� LV� WZR�DQG�D�KDOI� VWRULHV� LQ� KHLJKW�� � 2ULHQWHG� WRZDUGV� WKH� VRXWKHDVW�� WKH� 
EXLOGLQJ� VLWV� QRUWKHDVW� RI� %XLOGLQJ� ��$� RQ� D� VPDOO� FXO�GH�VDF� DGMDFHQW� WR� RWKHU� IRUPHU� TXDUWHUV�� � 7KH� 
RULJLQDO�EXLOGLQJ�ZDV�WKUHH�ED\V�LQ�ZLGWK��EXW�D�VHWEDFN�DGGLWLRQ�WR�WKH�QRUWKHDVW�KDV�DGGHG�DQ�DGGLWLRQDO� 
WZR�ED\V�� �$�VLPSOH�GRRU�VXUURXQG�DQG�SDQHOHG�ZRRGHQ�GRRU�PDUN� WKH�HQWUDQFH�� �7KH�ZLQGRZV�RQ� WKH� 
ORZHU�IORRU�IHDWXUH�VWRQH�NH\VWRQHV�DW�WKH�FHQWHU�RI�HDFK�MDFN�DUFK��WKLV�DUFKLWHFWXUDO�GHWDLO�LV�DOVR�SUHVHQW� 
RQ�WKH�ZLQGRZV�RI�WKH�RWKHU�HOHYDWLRQV��:RRGHQ�ORXYHUHG�VKXWWHUV�FRYHU�VHYHUDO�RI�WKH�ZLQGRZV��EXW�WKH� 
PDMRULW\�KDYH�EHHQ�UHPRYHG���7KHVH�VKXWWHUV�IHDWXUH�FUHVFHQW�PRRQ�GHWDLOLQJ�DQG�DSSHDU�WR�EH�RULJLQDO�WR� 
WKH�EXLOGLQJ��7KH�VLGH�JDEOH�URRI�LV�FODG�LQ�DVSKDOW�VKLQJOHV���7KUHH�GRUPHUV�ZLWK�DUFKHG�VDVKHV�SXQFWXUH� 
WKH�URRI�RQ�WKH�VRXWKHDVW�HOHYDWLRQ��$�VPDOO�ZRRGHQ�SRUFK�VKLHOGV�WKH�HQWUDQFH�RQ�WKH�QRUWKZHVW�HOHYDWLRQ�� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH��0DQDJHUV�*DUDJH� 
3UHVHQW�8VH���6WRUDJH� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
$�PRGHVW�JDUDJH��ORFDWHG�MXVW�WR�WKH�QRUWK�RI�%XLOGLQJ�����IHDWXUHV�D�EULFN�FODG�H[WHULRU��IODW�URRI��DQG�D� 
VLQJOH�JDUDJH�GRRU�RSHQLQJ�RQ�WKH�VRXWKZHVW�HOHYDWLRQ�� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH��'XSOH[�4XDUWHUV� 
3UHVHQW�8VH��$GPLQLVWUDWLRQ� 
<HDU�%XLOW��>FD������@� 
6WDWXV���&RQWULEXWLQJ� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH��'XSOH[�4XDUWHUV� 
3UHVHQW�8VH��$0	 0���&HQWHU�RI�([FHOOHQFH� 
<HDU�%XLOW��>FD������@� 

6HFWLRQV���HQG��SDJH��� 
� 



8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KHVH�WZR�IRUPHU�GXSOH[�EXLOGLQJV�DUH� LGHQWLFDO�� �%RWK�DUH� ORFDWHG�MXVW�QRUWKZHVW�RI�%XLOGLQJ�����QHDU� 
&DPSEHOO� $YHQXH�� � %RWK� EXLOGLQJV� IHDWXUH� UHG� EULFN� H[WHULRUV�� KLS� URRIV� ZLWK� FRSSHU� GHWDLOLQJ� DW� WKH� 
ULGJHV�� DQG� H\HEURZ� GRUPHUV� DW� WKH� QRUWK� DQG� VRXWK� HOHYDWLRQV�� %RWK� IRRWSULQWV� DUH� UHFWDQJXODU� ZLWK� D� 
VPDOO�SURMHFWLRQ�RQ� WKH�HDVW�HOHYDWLRQ��3DLUHG�HQWUDQFHV�RQ� WKH�HDVW�HOHYDWLRQ�DQG�D�KLJKO\�V\PPHWULFDO� 
IDoDGH� LQGLFDWH� WKH� EXLOGLQJV¶� SUHYLRXV� LQFDUQDWLRQV� DV� GXSOH[� TXDUWHUV�� � 7KH� ZLQGRZV� DSSHDU� WR� EH� 
UHSODFHPHQWV��EXW�WKH�GRXEOH�KXQJ�VDVK�ZLQGRZV� OLNHO\�UHIOHFW� WKH�RULJLQDO�DSSHDUDQFH�� �%RWK�EXLOGLQJV� 
DUH�GHYRLG�RI�WKH�&RORQLDO�5HYLYDO�GHWDLOLQJ�IRXQG�RQ�WKH�PDMRULW\�RI�WKH�RWKHU�EULFN�EXLOGLQJ�RQ�FDPSXV�� 
:RRGHQ�UDPSV�KDYH�EHHQ�DGGHG�WR�WKH�HDVW�HOHYDWLRQV�RI�ERWK�EXLOGLQJV��OLNHO\�DW�WKH�WLPH�WKH�EXLOGLQJV� 
VKLIWHG�XVH�� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH��6WDII�4XDUWHUV� 
3UHVHQW�8VH��/HDUQLQJ�%DVH�5HFRYHU\�&HQWHU� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
3DUW�RI�WKH�VPDOO�UHVLGHQWLDO�VHFWLRQ�ORFDWHG�DW�WKH�QRUWKHDVW�VHFWLRQ�RI�FDPSXV�DORQJ�&DPSEHOO�$YHQXH�� 
WKLV� IRUPHU� TXDUWHUV� EXLOGLQJ� LQFOXGHV� PDQ\� RI� WKH� DUFKLWHFWXUDO� IHDWXUHV� XWLOL]HG� DFURVV� WKH� RULJLQDO� 
EXLOGLQJV�RI� WKH�:HVW�+DYHQ�FDPSXV��7KH� UHG�EULFN�H[WHULRU��VWRQH�GHWDLOLQJ�DW� WKH�ZLQGRZV�� LQFOXGLQJ� 
NH\VWRQHV� DW� WKH� MDFN� DUFKHV�� DQG� VWRQH� ZDWHU� WDEOH� DUH� FKDUDFWHULVWLFV� FRPPRQO\� IRXQG� RQ� WKH� RWKHU� 
RULJLQDO�EXLOGLQJV��7KH�EXLOGLQJ�KDV�D�VKDOORZ�/�VKDSHG�IRRWSULQW�GXH�WR�D�VPDOO�SURMHFWLRQ�DW�WKH�VRXWKHUQ� 
SRUWLRQ� RI� WKH� ZHVW� HOHYDWLRQ�� � 2ULHQWHG� WRZDUGV� WKH� QRUWK�� WKH� QRUWK� HOHYDWLRQ� IHDWXUHV� D� FHQWUDO� GRRU� 
GHOLQHDWHG� ZLWK� VLGH� OLJKWV�� HOOLSWLFDO� IDQOLJKW�� DQG� D� SRUWLFR� ZLWK� GHQWLO� PROGLQJ�� � $� 3DOODGLDQ� ZLQGRZ� 
SLHUFHV� WKH� XSSHU� SRUWLRQ� RI� WKH� ZDOO�� 7KH� IURQW� JDEOH� URRI� LV� VKHDWKHG� LQ� VODWH�� � *DEOHG� GRUPHUV� ZLWK� 
DUFKHG� XSSHU� ZLQGRZ� VDVKHV� OLQH� WKH� HDVW� DQG� ZHVW� HOHYDWLRQV�� � 7KHVH� IHDWXUHV� FRPELQH� WR� JLYH� WKH� 
EXLOGLQJ�D�&RORQLDO�5HYLYDO�DSSHDUDQFH���$Q�H[WHULRU�VWDLU�FDVH�KDV�EHHQ�DGGHG�RQ�WKH�ZHVW�HOHYDWLRQ�� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH��6XSSO\�6WRUHKRXVH� 
3UHVHQW�8VH���)DFLOLW\�0DQDJHPHQW� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KLV�RQH�DQG�D�KDOI�VWRU\�EXLOGLQJ�IHDWXUHV�WKH�GHFRUDWLYH�HOHPHQWV�IRXQG�RQ�RWKHU�RULJLQDO�EXLOGLQJV�RI� 
WKH�:HVW�+DYHQ�FDPSXV��PRVW�QRWDEO\�WKH�NH\VWRQHV�ZLWKLQ�MDFN�DUFKHV�DW�WKH�ZLQGRZV�DW�WKH�QRUWKHDVW� 
JDEOH�HQG�� �$�EXOOVH\H�ZLQGRZ�DSSHDUV� WR�KDYH�EHHQ�ILOOHG� LQ�RQ� WKH�VDPH�HOHYDWLRQ��$�VLGH�JDEOH�URRI� 
VKHDWKHG�LQ�DVSKDOW�VKLQJOHV�VXSSRUWV�VRODU�SDQHOV�RQ�WKH�VRXWKHDVW�HOHYDWLRQ��5HSODFHPHQW�VDVK�ZLQGRZV� 
OLQH�WKH�VRXWKHDVW�HOHYDWLRQ��$�VLQJOH�HQWUDQFH�DW�WKH�HDVW�HQG�RI�WKH�VRXWKHDVW�HOHYDWLRQ�LV�LQGLFDWHG�ZLWK�D� 
PRGHVW� RYHUKDQJ�� � 7KH� EXLOGLQJ� KDV� D� ODUJHO\� UHFWDQJXODU� IRRWSULQW�� PDUUHG� RQO\� E\� D� VPDOO�� VTXDUH� 
DGGLWLRQ�DW�WKH�HDVW�FRUQHU�� 
� 
%XLOGLQJ����� 
+LVWRULF���3UHVHQW�8VH��%RLOHU�3ODQW� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 

6HFWLRQV���HQG��SDJH��� 
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8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
7KH�ERLOHU�SODQW�LV�ORFDWHG�QHDU�WKH�QRUWKZHVW�HGJH�RI�FDPSXV��7KH�PDLQ�VHFWLRQ�LV�WZR�WLHUV�LQ�KHLJKW�EXW� 
HQFRPSDVVHV�D�VLQJOH�VWRU\�KRXVLQJ�HTXLSPHQW��/DUJH�ZLQGRZV�PDUN�WKH�QRUWKZHVW�HOHYDWLRQ��LQ�DGGLWLRQ�� 
FOHUHVWRU\�ZLQGRZV�OLQH�WKH�XSSHU�SRUWLRQV�RI�WKH�QRUWKZHVW�DQG�VRXWKHDVW�HOHYDWLRQV���7KH�ERLOHU�KRXVH�LV� 
FODG�LQ�WKH�VDPH�UHG�EULFN�DV�WKH�RWKHU�RULJLQDO�EXLOGLQJV�RI�WKH�FDPSXV��7KH�EXLOGLQJ�KDV�D�IODW�URRI�DQG�D� 
ODUJHO\� UHFWDQJXODU� IRRWSULQW�� $� VKRUW� WRZHU�OLNH� VWDFN� PDUNV� WKH� VRXWKZHVW� HOHYDWLRQ�� � ,PPHGLDWHO\� 
DGMDFHQW�LV�WKH�WDOOHU�EULFN�FKLPQH\�IRU�WKH�ERLOHU�KRXVH�� 
� 
%XLOGLQJ����� 
+LVWRULF���3UHVHQW�8VH���)06�6KRSV� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
/RFDWHG�LQ�WKH�QRUWKZHVW�VHFWLRQ�RI�FDPSXV�QHDU�RWKHU�VXSSRUW�IDFLOLWLHV��WKH�EXLOGLQJ�LV�D�RQH�VWRU\��EULFN� 
FODG�EXLOGLQJ���$�SURMHFWLQJ�VHFWLRQ�DW�WKH�VRXWKHDVW�FRUQHU�UHVXOWV�LQ�D�VKDOORZ�/�VKDSHG�IRRWSULQW���7KH� 
EXLOGLQJ�LV�RULHQWHG�WRZDUGV�WKH�QRUWKZHVW�DQG�WKH�DGMDFHQW�ULQJ�URDG��7KH�QRUWKZHVW�HOHYDWLRQ�KDV�D�PL[� 
RI� YHKLFXODU� HQWUDQFHV� DQG� ODUJH� ZLQGRZV�� UHVXOWLQJ� LQ� DQ� LQGXVWULDO� DSSHDUDQFH�� 7KH� RQO\� GHFRUDWLYH� 
HOHPHQW�LV�D�QDUURZ�VWRQH�EDQG�QHDU�WKH�URRIOLQH��WKH�QRUWKHDVW�HQG�KDV�DGGLWLRQDO�EDQGV��� 
� 
%XLOGLQJ����� 
+LVWRULF���3UHVHQW�8VH���)06�6KRSV���*DUDJH� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH�JDUDJH�EXLOGLQJ�SUHVHQWV�D� UXQ�RI� WKLUWHHQ� ODUJH�ED\V�RQ� WKH�VRXWKHDVW�HOHYDWLRQ�� WZR�RI� WKHVH�KDYH� 
EHHQ� ILOOHG� LQ� ZLWK� EULFNV�� OHDYLQJ� D� WRWDO� RI� HOHYHQ� JDUDJH� GRRUV�� � 7KH� EORFN� FRQWDLQLQJ� WKH� WKUHH� 
ZHVWHUQPRVW�ED\V�LV�VOLJKWO\�WDOOHU�WKDQ�WKH�HDVWHUQ�VHFWLRQ��EXW�WKH�HQWLUH�EXLOGLQJ�LV�FODG�LQ�UHG�EULFN�DQG� 
SUHVHQWV� D� XQLILHG� DSSHDUDQFH� RI� D� VLQJOH� EXLOGLQJ�� 7KH� UHG� EULFN� H[WHULRU� PDWFKHV� WKH� RWKHU� RULJLQDO� 
EXLOGLQJV� RQ� FDPSXV� EXW� LW� ODFNV� WKH� &RORQLDO� 5HYLYDO� GHWDLOLQJ� IRXQG� RQ� WKH� SDWLHQW� EXLOGLQJV�� 7KH� 
ZLGRZV�OLNHO\�KDYH�EHHQ�UHSODFHG�EXW�WKH�RULJLQDO�IHQHVWUDWLRQ�SDWWHUQ�DSSHDUV�LQWDFW��7KH�EXLOGLQJ�KDV�DQ� 
LUUHJXODU�IRRWSULQW�� 
� 
%XLOGLQJ����� 
+LVWRULF�8VH���/DXQGU\� 
3UHVHQW�8VH��/LQHQV���:DUHKRXVH� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH� ODXQGU\� IDFLOLW\� IHDWXUHV� PXOWLSOH� EULFN� FODG� VHFWLRQV�� PRVW� QRWDEO\� D� WZR�VWRU\� VHFWLRQ� DW� WKH� 
VRXWKHDVW�� DQG�KDV� DQ� LUUHJXODU� IRRWSULQW�� �7KH� UHPDLQLQJ� EORFN� LV� RQH�VWRU\� LQ� KHLJKW�� � 7KHVH� GLVSDUDWH� 
KHLJKWV�FRPELQHG�ZLWK�WKH�YDULRXV�IODW�URRIV�JLYH�WKH�EXLOGLQJ�D�VWHSSHG�DSSHDUDQFH��7KH�ODXQGU\�LV�SDUW� 
RI�D�FROOHFWLRQ�RI�VXSSRUW�EXLOGLQJV�ORFDWHG�LQ�WKH�QRUWKZHVW�SRUWLRQ�RI�WKH�FDPSXV��LW�LV�VLWHG�WR�WKH�ZHVW� 
RI�WKH�HQJLQHHULQJ�VKRSV��%XLOGLQJ�������/DUJH�UHSODFHPHQW�ZLQGRZV�SLHUFH�WKH�H[WHULRU��EXW�WKH�EXLOGLQJ� 
LV� ODUJHO\� GHYRLG� RI� WKH� DUFKLWHFWXUDO� RUQDPHQWDWLRQ� IRXQG� RQ� PDQ\� RI� WKH� RULJLQDO� EXLOGLQJV� RI� WKH� 
FDPSXV���7KH�EXLOGLQJ�LV�RULHQWHG�WRZDUGV�WKH�VRXWKHDVW�DQG�WKH�PDMRULW\�RI�WKH�KRVSLWDO�FDPSXV�� 
� 
%XLOGLQJ����� 
+LVWRULF���3UHVHQW�8VH��6HZDJH�3XPS�6WDWLRQ� 
<HDU�%XLOW������� 

6HFWLRQV���HQG��SDJH��� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH�VPDOO�SXPS�VWDWLRQ�EXLOGLQJ�LV�RI�PRGHVW�FRQVWUXFWLRQ�ZLWK�D�UHG�EULFN�H[WHULRU�VLPLODU�WR�WKH�RWKHU� 
RULJLQDO�EXLOGLQJV�RQ�WKH�KRVSLWDO�FDPSXV���2QH�VWRU\�LQ�KHLJKW�ZLWK�D�VKHG�URRI��WKH�EXLOGLQJ�LV�ORFDWHG�WR� 
WKH�QRUWKHDVW�RI�%XLOGLQJ����� 
� 
)RUPHU�(QWUDQFH�*DWH� 
+LVWRULF���3UHVHQW�8VH���(QWUDQFH�*DWH�RQ�&DPSEHOO�$YHQXH� 
<HDU�%XLOW������� 
6WDWXV���&RQWULEXWLQJ� 
� 
7KH� IRUPHU� HQWUDQFH� JDWHV� IRU� WKH� RULJLQDO� WXEHUFXORVLV� KRVSLWDO� DUH� H[WDQW� RQ� &DPSEHOO� $YHQXH��� 
'HVLJQHG� E\� ODQGVFDSH� DUFKLWHFW� %HDWUL[� )DUUDQG�� WKH� JDWHV� FRQVLVWV� RI� EULFN� SRVWV� ZLWK� FRQFUHWH� FDSV� 
FXOPLQDWLQJ� LQ� GHFRUDWLYH� XUQV�� � 6PDOOHU� SHGHVWULDQ� JDWHV� IODQN� WKH� FHQWUDO� YHKLFXODU� JDWH�� � 2UQDWH� 
LURQZRUN�� FRPSULVHG� RI� VFUROOV�� WDVVHOV�� IORZHUV�� DQG� VKLHOGV� FXUYH� DORQJ� WKH� XSSHU� VHFWLRQ�� D� ODQWHUQ� 
VHUYHV�DV� WKH� FHQWUDO� IRFDO�SRLQW� IRU� WKH� GHFRUDWLYH�� GHOLFDWH� ZRUN�� � ³9HWHUDQV� $GPLQLVWUDWLRQ� +RVSLWDO´� 
DUFKHV�DFURVV�WKH�JDWH���7KH�JDWHV�DUH�UHODWLYHO\�SODLQ�LQ�FRPSDULVRQ���,URQ�SLFNHWV�DQG�D�PLGGOH�UDLO�IRUP� 
WKH�IUDPHZRUN��WKH�VKRUWHU�SLFNHWV�DUH�FDSSHG�LQ�HPEHOOLVKHG�DUURZ�ILQLDOV�� 
� 
&RQQHFWLQJ�&RUULGRUV� 
+LVWRULF���3UHVHQW�8VH��&RQQHFWLQJ�FRUULGRUV� 
<HDU�%XLOW�������� 
6WDWXV��&RQWULEXWLQJ� 
� 
&RQQHFWLQJ�FRUULGRUV�OLQN�VHYHUDO�RI�WKH�PDLQ�EXLOGLQJV�RQ�FDPSXV���$�WZR�VWRU\�EULFN�FRUULGRU�FRQQHFWV� 
%XLOGLQJV����WR�%XLOGLQJ�����7KLV�FRUULGRU�UHVHPEOHV�QHLJKERULQJ�EXLOGLQJV�E\�LQFRUSRUDWLQJ�WKH�VDPH�UHG� 
EULFN��DVSKDOW� URRI��DQG�NH\VWRQH�GHWDLOLQJ��$�RQH�VWRU\�HQFORVHG�FRUULGRU�WLHV� WRJHWKHU�%XLOGLQJ����DQG� 
%XLOGLQJ������:LWK�LWV�ZKLWH�VKHDWKLQJ�DQG�PRGHUQ�ZLQGRZV��WKLV�FRUULGRU�GRHV�QRW�EOHQG�DV�VHDPOHVVO\� 
ZLWK�WKH�RULJLQDO�FDPSXV�DUFKLWHFWXUH��� 
� 
1RQ�FRQWULEXWLQJ�%XLOGLQJV� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH��*HQHUDO�0HGLFDO� �6XUJLFDO�%XLOGLQJ� 
3UHVHQW�8VH��0DLQ�+RVSLWDO� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
%XLOGLQJ���� 
+LVWRULF�8VH���7XEHUFXORVLV�%XLOGLQJ� 
3UHVHQW�8VH���2XWSDWLHQW���1XUVLQJ�+RPH� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ�� 
� 
8SRQ�WDNLQJ�RYHU�WKH�KRVSLWDO�IDFLOLWLHV�DW�:HVW�+DYHQ��9$�FRQVWUXFWHG�WZR�ODUJH�KRVSLWDO�EXLOGLQJV�DORQJ� 
WKH�VRXWKHDVWHUQ�HGJH�RI� WKH�FDPSXV�IDFLQJ�:HVW�6SULQJ�6WUHHW�� �%RWK�EXLOGLQJV�IHDWXUHG�FKDUDFWHULVWLFV� 
W\SLFDO�RI�WKH�VWDQGDUG�SODQ�KRVSLWDO�EXLOGLQJV�FRQVWUXFWHG�E\�9$�DW�YDULRXV�KRVSLWDO�FDPSXVHV�QDWLRQZLGH� 
IROORZLQJ�:RUOG�:DU�,,���7KHVH�GHILQLQJ�IHDWXUHV�LQFOXGHG�EULFN�H[WHULRUV��UHJXODUO\�VSDFHG�JURXSLQJV�RI� 

6HFWLRQV���HQG��SDJH���� 
� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
ZLQGRZV��ODFN�RI�DUFKLWHFWXUDO�RUQDPHQWDWLRQ��PRGHVW�HQWUDQFHV�LQGLFDWHG�E\�FRQFUHWH�FDQRSLHV��IODW�URRIV�� 
DQG�UHFWLOLQHDU�IRRWSULQWV�FRPSRVHG�RI�D�FHQWUDO�VSLQH�DQG�LQWHUVHFWLQJ�ZLQJV���� 
� 
+RZHYHU�� DQ\� UHVHPEODQFH� WR� WKHVH� RWKHU� 7KLUG� *HQHUDWLRQ� EXLOGLQJV� KDV� EHHQ� VWULSSHG� DZD\� WKURXJK� 
KHDY\�KDQGHG� UHQRYDWLRQV�� $W� :HVW� +DYHQ�� %XLOGLQJV� ��� DQG� ��� KDYH� ORVW� WKH� PDMRULW\� RI� WKHVH� 
FKDUDFWHULVWLFV��$�VKHDWKLQJ�RI�PHWDO�SDQHOV�KDV�UHSODFHG�WKH�UHG�EULFN�RYHU�WKH�PDMRULW\�RI�WKH�VWUXFWXUH�� 
VWRQH�FODGGLQJ�QRZ�ZUDSV�WKH�ILUVW�WZR�IORRUV�RI�WKH�ZLQJV���7KH�RULJLQDO�IHQHVWUDWLRQ�SDWWHUQV�KDYH�EHHQ� 
VHYHUHO\�FRPSURPLVHG��&RQWLQXRXV�EDQGV�RI�ZLQGRZV��XQLQWHUUXSWHG�E\�H[WHULRU�FODGGLQJ��QRZ�OLQH� WKH� 
H[WHULRU�� � :KLOH� WKH� IODW� URRI� UHPDLQV�� WKH� RULJLQDO� HQWUDQFHV� KDYH� EHHQ� VXEVXPHG� XQGHU� PXOWLSOH� 
DGGLWLRQV�� 
� 
%XLOGLQJ�����VWDQGLQJ�DW����IORRUV��UHPDLQV�RULHQWHG�WRZDUGV�WKH�VRXWKHDVW��7KH�SURMHFWLQJ�ZLQJV�RQ�WKH� 
VRXWKHDVW�HOHYDWLRQ�RQFH�KDG�VWHSSHG�EDFN�XSSHU�IORRUV��WKHVH�VSDFHV�KDYH�VLQFH�EHHQ�LQILOOHG�DQG�EURXJKW� 
IOXVK� ZLWK� WKH� ORZHU� VWRULHV�� 7KH� QRUWK� DQG� VRXWK� HOHYDWLRQV� RI� WKHVH� ZLQJV� KDYH� EHHQ� DOPRVW� HQWLUHO\� 
VKHDWKHG� LQ�JODVV�SDQHOV��([WHQVLRQV�WR�WKH�SHQWKRXVH�IORRU�KDYH�DOWHUHG� WKH�RULJLQDO� URRI�FRQILJXUDWLRQ�� 
:KLOH�WKH�HQWUDQFH�UHPDLQV�ODUJHO\�LQ�WKH�VDPH�ORFDWLRQ�RQ�WKH�VRXWKHDVW�HOHYDWLRQ��WKH�FRQFUHWH�FDQRS\� 
KDV�EHHQ�UHPRYHG��DW�WKH�WLPH�RI�WKH�VLWH�YLVLW�LQ�$SULO�������DGGLWLRQDO�DOWHUDWLRQV�ZHUH�XQGHUZD\�DW�WKH� 
HQWUDQFH�� 
� 
%XLOGLQJ� ���� VOLJKWO\� VKRUWHU� DW� ��� VWRULHV�� KDV� H[SHULHQFHG� DGGLWLRQDO� DOWHUDWLRQV�� PRVW� QRWDEO\� WKH� 
FRQVWUXFWLRQ� RI� VHYHUDO� DGGLWLRQV� FOXVWHUHG� DURXQG� WKH� VRXWKZHVW�� VRXWKHDVW�� DQG� QRUWKHDVW� HOHYDWLRQV��� 
7KHVH� DGGLWLRQV� KDYH� UHVXOWHG� LQ� WKH� UHORFDWLRQ� RI� WKH� SULPDU\� HQWUDQFH� WR� WKH� VRXWKZHVW� HOHYDWLRQ�� WKH� 
EXLOGLQJ�LV�QR�ORQJHU�DFFHVVLEOH�IURP�WKH�VRXWKHDVW�HOHYDWLRQ��7KH�DGGLWLRQV�DUH�DOO�RQH�RU�WZR�VWRULHV�LQ� 
KHLJKW�� UHVXOWLQJ� LQ� %XLOGLQJ� ��¶V� XSSHU� VWRULHV� VSULQJLQJ� IURP� WKH� FHQWHU�� � 7KH� RULJLQDO� UHFWLOLQHDU� 
IRRWSULQW�ZLWK�LQWHUVHFWLQJ�ZLQJV�KDV�EHHQ�VXEVXPHG�LQWR�D�ODUJHO\�UHFWDQJXODU�RQH�� 
� 
%XLOGLQJ���$� 
3UHVHQW�8VH��1(3(&�$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7XFNHG�EHWZHHQ�%XLOGLQJV����DQG�����WKLV�RQH�VWRU\�EXLOGLQJ�UHIHUHQFHV�VRPH�RI�WKH�RULJLQDO�DUFKLWHFWXUH� 
RI� WKH� :HVW� +DYHQ� FDPSXV�� � 7KH� EXLOGLQJ� LV� RULHQWHG� WRZDUGV� WKH� VRXWKHDVW�� � :LWK� WKH� H[FHSWLRQ� RI� 
VHFWLRQV� RI� ZKLWH� YLQ\O� FODGGLQJ�� UHG� EULFN� VKHDWKHV� WKH� H[WHULRU�� 7KH� EXLOGLQJ� IHDWXUHV� D� ODUJHO\� 
UHFWDQJXODU� IRRWSULQW� ZLWK� WKH� H[FHSWLRQ� RI� WZR� SURMHFWLQJ� ED\V� RQ� WKH� VRXWKHDVW� HOHYDWLRQ�� � $� PRGHVW�� 
SDUWLDOO\�JOD]HG�GRRU�LQGLFDWHV�WKH�HQWUDQFH���7KH�JDEOH�RQ�KLS�URRI�LV�FRYHUHG�LQ�DVSKDOW�VKLQJOHV��'RXEOH� 
KXQJ�VDVK�ZLQGRZV�SXQFWXUH�WKH�H[WHULRU�LQ�UHJXODU�LQWHUYDOV�� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��6XEVWDQFH�$EXVH� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��0HQWDO�+HDOWK� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��&HQWHU�RI�([FHOOHQW���7HOPHQWDO� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KHVH�WKUHH�EXLOGLQJV�����$����$��DQG���$��DUH�VLWXDWHG�DORQJ�&DPSEHOO�$YHQXH�DFURVV�WKH�LQWHUQDO�URDG� 
IURP� WKH� IRUPHU� GXSOH[� TXDUWHUV� �%XLOGLQJV� ���� DQG� ����� � 7KH� EXLOGLQJV� DUH� LGHQWLFDO�� SUH�IDEULFDWHG� 
VWUXFWXUHV���(DFK�LV�D�VLQJOH�VWRU\��KDV�D�VTXDUH�IRRWSULQW��IODW�URRI��DQG�PHWDO�VKHDWKLQJ���7KH�EXLOGLQJV�GR� 
QRW�KDYH�QRWDEOH�DUFKLWHFWXUDO�GHWDLOLQJ�RU�RUQDPHQWDWLRQ��3ODLQ�PHWDO�RYHUKDQJV�DQG�UDPSV�LQGLFDWH�WKH� 
HQWUDQFHV�RI�HDFK�EXLOGLQJ��WKH�EXLOGLQJV�DUH�DOO�RULHQWHG�WRZDUGV�WKH�QRUWKZHVW�� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��6DIHW\�2IILFH� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH� VDIHW\� RIILFH� LV� KRXVHG� LQ� D� SUHIDEULFDWHG� EXLOGLQJ� DGGHG� WR� WKH� FDPSXV� LQ� ����� LPPHGLDWHO\� 
VRXWKZHVW�RI�%XLOGLQJ������7KH�PRGXODU�EXLOGLQJ�KDV�D�IODW�URRI��SDQHOHG�H[WHULRU�VKHDWKLQJ��DQG�VTXDUH� 
IRRWSULQW���$�PHWDO�VWDLUFDVH�DQG�ZKHHOFKDLU�OLIW�PDUN�WKH�PDLQ�HQWUDQFH�RQ�WKH�VRXWKHDVW�HOHYDWLRQ���$LU� 
FRQGLWLRQLQJ�XQLWV�GHPDUFDWH�WKH�VRXWKZHVW�HOHYDWLRQ�� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��$�&�3ODQW� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH�$�&�SODQW�LV�D�VPDOO�EULFN�DGGLWLRQ�WXFNHG�EHKLQG�WKH�QRUWK�FRUQHU�RI�WKH�ERLOHU�KRXVH��%XLOGLQJ�������� 
7KH�RQH�VWRU\�EXLOGLQJ�GHYRLG�RI�DQ\�DUFKLWHFWXUDO�RUQDPHQWDWLRQ���$�ODUJH�FKLOOHU�WRSV�WKH�VWUXFWXUH�� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��,QFLQHUDWRU� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH�LQFLQHUDWRU�EXLOGLQJ�LV�D�RQH�VWRU\��EULFN�FODG�EXLOGLQJ�WXFNHG�EHKLQG�WKH�VDIHW\�RIILFH�����$���7KH� 
EXLOGLQJ�KDV�D�UHFWDQJXODU�IRRWSULQW��IODW�URRI��DQG�SODLQ�H[WHULRU���$�ODUJH�ZLQGRZ�SLHUFHV�WKH�H[WHULRU�ZDOO� 
RI� WKH� VRXWKZHVW� HOHYDWLRQ�� /DUJH� PHFKDQLFDO� HTXLSPHQW� VKLHOGHG� E\� D� FDQRS\� PDUNV� WKH� VRXWKHDVW� 
HOHYDWLRQ�� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��5HVHDUFK� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH� UHVHDUFK� EXLOGLQJ� LV� WXFNHG� EHKLQG� %XLOGLQJV� ��� DQG� ��� DQG� DGMDFHQW� WR� DQRWKHU� UHVHDUFK� EXLOGLQJ� 
������� 7KH� UHVHDUFK� EXLOGLQJ� IHDWXUHV� WZR� RQH�VWRU\� VHFWLRQV�� ERWK� ZLWK� IODW� URRIV�� WKH� VHFWLRQ� WR� WKH� 
VRXWKHDVW�KDV�D�VOLJKWO\�ORZHU�ULVH��UHVXOWLQJ�LQ�D�VWHSSHG�DSSHDUDQFH�IRU�WKH�EXLOGLQJ���7KH�EXLOGLQJ�KDV�D� 
UHFWDQJXODU� IRRWSULQW�� 2ULHQWHG� WRZDUGV� WKH� VRXWKHDVW� DQG� WKH� PDLQ� KRVSLWDO� EXLOGLQJV�� WKH� SULPDU\� 
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� 
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:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
HQWUDQFH� LV� LQGLFDWHG�E\�D�GRXEOH�SLWFK�SDYLOLRQ�URRI�� �:KLOH� VHFWLRQV�RI� WKH�EXLOGLQJ�DUH�FODG� LQ�EULFN�� 
RWKHU� SRUWLRQV� DUH� GHYRWHG� WR� ODUJH� ZLQGRZV� DQG� EOXH� FRORUHG� VWXFFR�� IHDWXUHV� UDUHO\� IRXQG� RQ� RWKHU� 
EXLOGLQJV�RI�WKH�FDPSXV�� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��(PHUJHQF\�*HQHUDWRU� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KLV�RQH�VWRU\�� PHWDO� FODG�EXLOGLQJ� LV� VLWXDWHG� WR� WKH�QRUWKHDVW�RI� WKH� ERLOHU� SODQW� �%XLOGLQJ� ������ �7KH� 
EXLOGLQJ�KDV�D�VKDOORZ�JDEOH�URRI��XWLOLWDULDQ�H[WHULRU�� DQG�UHFWDQJXODU� IRRWSULQW��/RXYHUHG�RSHQLQJV�DUH� 
LUUHJXODUO\�SODFHG�RQ�WKH�H[WHULRU�� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��5HVHDUFK� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
6LWHG�WR�WKH�ZHVW�RI�%XLOGLQJ����DQG�DGMDFHQW�WR�DGGLWLRQDO�UHVHDUFK�IDFLOLWLHV�LQ�%XLOGLQJ������%XLOGLQJ� 
����UHIHUHQFHV�VRPH�RI� WKH�JHQHUDO�DUFKLWHFWXUDO�FKDUDFWHULVWLFV�RI� WKH�KLVWRULF�FDPSXV�EXW�FRXOG�QRW�EH� 
PLVWDNHQ� IRU� DQ� RULJLQDO� EXLOGLQJ�� $� UHG� EULFN� H[WHULRU� DQG� V\PPHWULFDO� IDoDGH� UHIOHFW� WKH� VXUURXQGLQJ� 
FDPSXV�� EXW� WKH� DUFKHG� GRRUZD\V� DQG� SDUDSHW� JDEOH� GR� QRW�� 7KH� EXLOGLQJ� LV� RULHQWHG� WRZDUGV� WKH� 
QRUWKZHVW� DV� LQGLFDWHG� E\� WKH� SDLUHG� HQWUDQFH� GRRUV� DQG� VLJQDJH�� 6TXDUH�� IL[HG� ZLQGRZV� OLQH� WKH� 
QRUWKZHVW�HOHYDWLRQ���� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��$GPLQLVWUDWLRQ� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH� EULFN�FODG� EXLOGLQJ� VWURQJO\� UHVHPEOHV� LWV� QHLJKERU� WR� WKH� QRUWKZHVW�� %XLOGLQJ� ����� � 7KH� EXLOGLQJ� 
IHDWXUHV� D� VTXDUH� IRRWSULQW� ZLWK� VPDOO� SURMHFWLRQV� DW� WKH� FRUQHUV�� 'HYRLG� RI� DQ\� VRUW� RI� DUFKLWHFWXUDO� 
RUQDPHQWDWLRQ�� WKH�H[WHULRU� LV�FODG�LQ�UHG�EULFN�SXQFWXUHG�E\�IL[HG�VLQJOH�SDQH�ZLQGRZV�� �7KH�IODW� URRI� 
FRQYHUWV�WR�D�VKDOORZ��DVSKDOW�FODG�KLS�URRI���7KH�HQWUDQFH�LV�LQGLFDWHG�E\�D�SODLQ�SRUWLFR��FRQFUHWH�VWHSV�� 
DQG�FRQFUHWH�UDPS�� 
� 
%XLOGLQJ����$� 
3UHVHQW�8VH��5HVHDUFK� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
2QH� RI� WKH� QHZHU� EXLOGLQJV� RQ� WKH� :HVW� +DYHQ� FDPSXV�� WKH� UHVHDUFK� EXLOGLQJ� LV� ORFDWHG� RQ� WKH� 
QRUWKZHVWHUQ� HGJH� RI� FDPSXV�� MXVW� VRXWKZHVW� RI� %XLOGLQJ� ����� � 7KH� UHG� EULFN� FODGGLQJ�� FRQFUHWH� EDQG� 
EHWZHHQ� WKH� WZR�IORRUV��DQG�FRQFUHWH�ZLQGRZVLOOV� UHIHUHQFH� WKH�KLVWRULF�DUFKLWHFWXUH�RI� WKH�FDPSXV��EXW� 
WKH� EXLOGLQJ� LV� GHYRLG� RI� DQ\� RI� WKH� DUFKLWHFWXUDO� GHWDLOLQJ� FRPPRQO\� IRXQG� RQ� WKH� ROGHU� EXLOGLQJV� RQ� 
FDPSXV�� � 7KH� IODW� URRI� H[WHQGV� LQWR� D� TXDVL�KLS� URRI�� VLPLODU� WR� WKH� URRILQJ� VW\OH� IRXQG� RQ� WKH� WZR� 
EXLOGLQJV�WR�WKH�QRUWKZHVW���$�SODLQ�SRUWLFR�ZLWK�D�JDEOH�URRI�PDUNV�WKH�VLPSOH�HQWUDQFH���7KH�EXLOGLQJ�KDV� 
D�VTXDUH�IRRWSULQW�DQG�LV�RULHQWHG�WRZDUGV�WKH�QRUWKHDVW�� 
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:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��2XWSDWLHQW�3V\FKLDWU\� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
%XLOGLQJ�����LV�RQH�RI�WKUHH�VWUXFWXUHV�ORFDWHG�DGMDFHQW�WR�WKH�ODUJH�VXUIDFH�SDUNLQJ�ORW�RQ�WKH�QRUWKZHVW� 
SRUWLRQ�RI� FDPSXV��2QH� VWRU\� DERYH�JUDGH�� WKH�EXLOGLQJ�KDV� D� URXJKO\� VTXDUH� IRRWSULQW�� �7KH� UHG�EULFN� 
H[WHULRU�UHIHUHQFHV�WKH�KLVWRULF�DUFKLWHFWXUH�RI�WKH�VXUURXQGLQJ�FDPSXV��EXW�WKH�IDX[�0DQVDUG�HVTXH�URRI�� 
LUUHJXODU�IHQHVWUDWLRQ��DQG�SDLUHG�IL[HG�ZLQGRZV�GR�QRW���7KH�EXLOGLQJ�LV�RULHQWHG�WRZDUGV�WKH�QRUWKHDVW��DV� 
LQGLFDWHG�E\�WKH�FRQFUHWH�UDPS��IXQFWLRQDO�SRUWLFR��DQG�SDLUHG�PHWDO�GRRUV�� 
� 
%XLOGLQJ����� 
3UHVHQW�8VH��*HQHUDWRU�%XLOGLQJ� 
<HDU�%XLOW������� 
6WDWXV���1RQ�FRQWULEXWLQJ� 
� 
7KH�PRGHVW�JHQHUDWRU�EXLOGLQJ�LV�ORFDWHG�WR�WKH�QRUWKZHVW�RI�%XLOGLQJ����DORQJ�WKH�PDLQ�VHUYLFH�URDG�RI� 
WKH� FDPSXV�� � 7KH� RQH�VWRU\�� EULFN�FODG� EXLOGLQJ� KDV� D� IODW� URRI� DQG� UHFWDQJXODU� IRRWSULQW�� � 2ULHQWHG� 
WRZDUGV�WKH�HDVW��SDLUHG�ORXYHUHG�RSHQLQJV�PDUN�WKH�QRUWKHUQ�SRUWLRQ�RI�WKH�SULPDU\�IDoDGH�ZKLOH�SDLUHG� 
VWHHO�GRRUV�PDUN�WKH�VRXWKHUQ�� 
� 
� 
� 
� 
� 
� 
� 
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1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

��� 6WDWHPHQW�RI�6LJQLILFDQFH� 
� 

� $SSOLFDEOH�1DWLRQDO�5HJLVWHU�&ULWHULD�� 
� �0DUN��[��LQ�RQH�RU�PRUH�ER[HV�IRU�WKH�FULWHULD�TXDOLI\LQJ�WKH�SURSHUW\�IRU�1DWLRQDO�5HJLVWHU�� 
� OLVWLQJ��� 

� 
$�� 3URSHUW\�LV�DVVRFLDWHG�ZLWK�HYHQWV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH� 

EURDG�SDWWHUQV�RI�RXU�KLVWRU\�� 
�� 

%�� 3URSHUW\�LV�DVVRFLDWHG�ZLWK�WKH�OLYHV�RI�SHUVRQV�VLJQLILFDQW�LQ�RXU�SDVW��� 
� 

&�� 3URSHUW\�HPERGLHV�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�W\SH��SHULRG��RU�PHWKRG�RI� 
FRQVWUXFWLRQ�RU�UHSUHVHQWV�WKH�ZRUN�RI�D�PDVWHU��RU�SRVVHVVHV�KLJK�DUWLVWLF�YDOXHV�� 
RU�UHSUHVHQWV�D�VLJQLILFDQW�DQG�GLVWLQJXLVKDEOH�HQWLW\�ZKRVH�FRPSRQHQWV�ODFN� 
LQGLYLGXDO�GLVWLQFWLRQ��� 
� 

'�� 3URSHUW\�KDV�\LHOGHG��RU�LV�OLNHO\�WR�\LHOG��LQIRUPDWLRQ�LPSRUWDQW�LQ�SUHKLVWRU\�RU� 
KLVWRU\��� 

� 
� 
� 

� 
� 
� &ULWHULD�&RQVLGHUDWLRQV�� 
� �0DUN�³[´�LQ�DOO�WKH�ER[HV�WKDW�DSSO\��� 

� 
$�� 2ZQHG�E\�D�UHOLJLRXV�LQVWLWXWLRQ�RU�XVHG�IRU�UHOLJLRXV�SXUSRVHV� 

�� 
%�� 5HPRYHG�IURP�LWV�RULJLQDO�ORFDWLRQ��� 

� 
&�� $�ELUWKSODFH�RU�JUDYH�� 

� 
'�� $�FHPHWHU\� 

� 
(�� $�UHFRQVWUXFWHG�EXLOGLQJ��REMHFW��RU�VWUXFWXUH� 

� 
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� 
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� 

� )�� $�FRPPHPRUDWLYH�SURSHUW\� 
� � 
� *�� /HVV�WKDQ����\HDUV�ROG�RU�DFKLHYLQJ�VLJQLILFDQFH�ZLWKLQ�WKH�SDVW����\HDUV�� 
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� 
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136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 

�
 
�
 
�
 

6WDWHPHQW�RI�6LJQLILFDQFH�6XPPDU\�3DUDJUDSK��3URYLGH�D�VXPPDU\�SDUDJUDSK�WKDW�LQFOXGHV� 
OHYHO�RI�VLJQLILFDQFH��DSSOLFDEOH�FULWHULD��MXVWLILFDWLRQ�IRU�WKH�SHULRG�RI�VLJQLILFDQFH��DQG�DQ\� 
DSSOLFDEOH�FULWHULD�FRQVLGHUDWLRQV���� 
� 
7KH�:HVW�+DYHQ�9HWHUDQV�KRVSLWDO� LV�HOLJLEOH� IRU� WKH�15+3�DV�D�KLVWRULF�GLVWULFW�XQGHU�&ULWHULRQ�$�IRU� 
KHDOWK� �� PHGLFLQH� RQ� D� QDWLRQDO� OHYHO� DV� D� IDFLOLW\� XWLOL]HG� E\� 9$� DV� SDUW� RI� WKH� 7KLUG� *HQHUDWLRQ� RI� 
9HWHUDQV�KRVSLWDOV���7KHVH�KRVSLWDOV�SURYLGHG�KHDOWKFDUH�WR�WKH�JURZLQJ�9HWHUDQ�SRSXODWLRQ�IROORZLQJ�WKH� 
HQG�RI�:RUOG�:DU�,,���:HVW�+DYHQ�ZDV�DOVR�9$¶V�VROH�GHGLFDWHG�WXEHUFXORVLV�KRVSLWDO�FRQVWUXFWHG�GXULQJ� 
WKH�7KLUG�*HQHUDWLRQ�SHULRG�� �7KH� IDFLOLW\� LV�DOVR�HOLJLEOH�XQGHU�&ULWHULRQ�&�DW� WKH�QDWLRQDO� OHYHO� IRU� LWV� 
DVVRFLDWLRQ�ZLWK�6FRSHV� �)HXVWPDQQ��DQ�DUFKLWHFWXUDO� ILUP� WKDW�VSHFLDOL]HG� LQ� WXEHUFXORVLV� IDFLOLWLHV� LQ� 
WKH�HDUO\�WZHQWLHWK�FHQWXU\��DQG�%HDWUL[�)DUUDQG��D�QRWHG�ODQGVFDSH�DUFKLWHFW�UHVSRQVLEOH�IRU�WKH�GHVLJQ�RI� 
WKH�HODERUDWH�HQWUDQFH�JDWHV�RQ�&DPSEHOO�$YHQXH�� 
� 
� 
� 
� 
� 
� 
� 
� 
� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
1DUUDWLYH�6WDWHPHQW�RI�6LJQLILFDQFH��3URYLGH�DW�OHDVW�RQH�SDUDJUDSK�IRU�HDFK�DUHD�RI� 
VLJQLILFDQFH����� 
� 
$V� :RUOG� :DU� ,,� GUHZ� WR� D� FORVH�� 9$� IDFHG� SURYLGLQJ� KHDOWKFDUH� WR� DQ� XQSUHFHGHQWHG� QXPEHU� RI� 
9HWHUDQV�� 9$� LPSOHPHQWHG� D� QDWLRQZLGH� FRQVWUXFWLRQ� FDPSDLJQ� WR� EXLOG� QHZ�� PRGHUQ� KRVSLWDOV�� EXW� LW� 
QHHGHG�WHPSRUDU\�PHDVXUHV�WR�GHOLYHU�PHGLFDO�FDUH�EHIRUH�WKH�QHZ�IDFLOLWLHV�ZHUH�DFWLYDWHG��7KH�SULPDU\� 
ZD\�9$�EULGJHG�WKLV�VHUYLFH�JDS�ZDV�WR�XWLOL]H�H[LVWLQJ�IDFLOLWLHV���7KHVH�KRVSLWDOV�ZHUH�RIWHQ�SURSHUWLHV� 
RQFH�SUHVVHG�LQWR�XVH�E\�WKH�:DU�'HSDUWPHQW�QRZ�GHHPHG�VXUSOXV�GXH�WR�WKH�FHVVDWLRQ�RI�KRVWLOLWLHV���$W� 
:HVW�+DYHQ��9$�XVHG�DQ�H[LVWLQJ�KRVSLWDO��EXLOW�IRU�WXEHUFXORXV�SDWLHQWV��WR�QRW�RQO\�SURYLGH�PHGLFDO�FDUH� 
EXW� DOVR� DV� WKH� VLWH� IRU� WKH� RQO\� GHGLFDWHG� WXEHUFXORVLV� KRVSLWDO� FRQVWUXFWHG� DV� SDUW� RI� WKH� ³7KLUG� 
*HQHUDWLRQ´�RI�9HWHUDQV�KRVSLWDOV�� 
� 
7KH�KRVSLWDO�DW�:HVW�+DYHQ�VWDUWHG�ZLWK�DQ�DQRQ\PRXV�GRQDWLRQ���,Q�������(OL�:KLWQH\��SUHVLGHQW�RI�WKH� 
ERDUG� RI� GLUHFWRUV� RI� WKH� *HQHUDO� +RVSLWDO� 6RFLHW\� RI� &RQQHFWLFXW� DQG� JUDQGVRQ� RI� WKH� QRWHG� LQYHQWRU�� 
UHFHLYHG�D����������GRQDWLRQ�YLD�DWWRUQH\�)UDQN�/HLE�IRU�WKH�FRQVWUXFWLRQ�RI�D�GHGLFDWHG�IDFLOLW\�IRU�WKH�
 
FDUH� RI� WXEHUFXORXV� SDWLHQWV�� /HLE� FDXWLRQHG� WKH� 6RFHLW\� WKDW� FRPSOHWH� DQRQ\PLW\� IRU� WKH� GRQRU� ZDV�
 
UHTXLUHG�DQG�VXJJHVWHG�DGGLWLRQDO�PRQLHV�PLJKW�EH�IRUWKFRPLQJ��,Q�������ZKHQ�WKH�6RFLHW\�VHOHFWHG�D����
 
DFUH�VLWH�RQ�&DPSEHOO�$YHQXH�LQ�:HVW�+DYHQ��WKH�GRQRU�JDYH�DQ�DGGLWLRQDO�����������IRU�WKH�SXUFKDVH�RI�
 
WKH�SURSHUW\��$GGLWLRQDO�IXQGV�WR�FRYHU�FRQVWUXFWLRQ�FRVWV��SXUFKDVH�RI�DGGLWLRQDO�SDUFHOV��DQG�GHVLJQ�IRU�
 

6HFWLRQV���HQG��SDJH���� 
� 
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1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
WKH�PDLQ�HQWUDQFH�JDWH�DOVR�DUULYHG�IURP�WKH�DQRQ\PRXV�GRQRU��OHDGLQJ�WR�D�WRWDO�GRQDWLRQ�RI�D�OLWWOH�RYHU� 
���PLOOLRQ��� 
� 
,Q�������WKH�GHGLFDWLRQ�RI�WKH�QHZ�IDFLOLW\�OHG�WR�WKH�UHYHODWLRQ�RI�WKH�LGHQWLW\�RI�WKH�DQRQ\PRXV�GRQRU�� 
6DUDK� :LQFKHVWHU�� � :LQFKHVWHU� ZDV� WKH� ZLGRZ� RI� :LOOLDP� :LUW� :LQFKHVWHU�� VFLRQ� RI� WKH� 1HZ� +DYHQ� 
IDPLO\�NQRZQ�IRU�LWV�HSRQ\PRXV�ULIOHV�� �:KHQ�KHU�KXVEDQG�GLHG�IURP�WXEHUFXORVLV�LQ�������:LQFKHVWHU� 
EHFDPH�RQH�RI�WKH�ZHDOWKLHVW�ZRPHQ�LQ�1HZ�(QJODQG�ZLWK�D�IRUWXQH�WKDW�LQFOXGHG�FRQWUROOLQJ�VKDUHV�RI� 
WKH� :LQFKHVWHU� 5HSHDWLQJ� $UPV� &RPSDQ\�� WKHVH� GLYLGHQGV� DORQH� SURYLGHG� KHU� ZLWK� DQ� DQQXDO� LQFRPH� 
HTXLYDOHQW�LQ�PRGHUQ�GROODUV�WR�DERXW�������������,Q�HDUO\�������:LQFKHVWHU�SXUFKDVHG�ODQG�LQ�WKH�6DQWD� 
&ODUD�9DOOH\�QHDU�6DQ�-RVH��&DOLIRUQLD�DQG�UHORFDWHG�ZHVWZDUG�WR�EXLOG�D�QHZ�KRPH��� �'HVSLWH�PRYLQJ� 
������PLOHV�DZD\��:LQFKHVWHU�UHWDLQHG�WLHV�WR�WKH�1HZ�+DYHQ�FRPPXQLW\��8SRQ�KHDULQJ�RI�WKH�QHHGV�RI� 
WKH�*HQHUDO�+RVSLWDO�6RFLHW\��VKH�GHWHUPLQHG�WKH�QHZ�WXEHUFXORVLV�KRVSLWDO�ZRXOG�EH�WKH�LGHDO�PHPRULDO� 
IRU� KHU� KXVEDQG�� � 7KXV� WKH� IDFLOLW\� ZDV� GHGLFDWHG� LQ� ����� DV� WKH� ³:LOOLDP� :LUW� :LQFKHVWHU� 0HPRULDO� 
+RVSLWDO´�IRU�WKH�FDUH�RI�WKRVH�WXEHUFXORXV�SDWLHQWV�LQ�WKH�DGYDQFHG�VWDJHV�RI�WKH�GLVHDVH��� 
� 
$�EDFWHULDO�LQIHFWLRQ��WXEHUFXORVLV�LV�D�KLJKO\�FRPPXQLFDEOH�GLVHDVH�WUDQVIHUUHG�YLD�WLQ\�GURSOHWV�ZKHQ�DQ� 
LQIHFWHG� SHUVRQ� FRXJKV�� VSHDNV�� RU� VQHH]HV�� � 6\PSWRPV� RI� 7%� LQFOXGH� IHYHU�� QLJKW� VZHDWV�� DQG� ZHLJKW� 
ORVV���$V�WKH�GLVHDVH�SURJUHVVHV��FKHVW�SDLQV��FRXJKV��DQG�EORRG\�VSXWXP�IROORZ����,Q�������WXEHUFXORVLV� 
FDXVHG�DQ�DYHUDJH�RI�����GHDWKV�DQQXDOO\�SHU���������SHRSOH�LQ�WKH�8QLWHG�6WDWHV��ZLWK�WKRVH�EHWZHHQ�WKH� 
DJHV�RI����WR����G\LQJ�DW�D�UDWH�RI�����GHDWKV�SHU����������� 
� 
9DULRXV� WUHDWPHQWV� IRU� WXEHUFXORVLV� ZHUH� HVSRXVHG� RYHU� WKH� \HDUV�� EXW� E\� WKH� HDUO\� WZHQWLHWK� FHQWXU\�� 
QXPHURXV�PHGLFDO� WUDFWV�SURPRWHG� WKH�³RSHQ�DLU´� WUHDWPHQW�DV� WKH�³RQO\� WUHDWPHQW�ZKLFK�KDV� VWRRG� WKH� 
WHVW�RI�WLPH�DQG�WKH�RQO\�XQLYHUVDOO\�HPSOR\HG�DW�WKH�SUHVHQW�GD\�´���7KH�WUHDWPHQW�HPSKDVL]HG�IUHVK�DLU� 
IRU�WKH�WXEHUFXORXV�SDWLHQW�WKURXJK�SOHQW\�RI�WLPH�VSHQW�RXWGRRUV�DQG�HYHQLQJV�VSHQW�RQ�VOHHSLQJ�SRUFKHV� 
RU� ZDUGV� ZLWK� RSHQ� ZLQGRZV�� � $ORQJ� ZLWK� IUHVK� DLU�� WKLV� WUHDWPHQW� HPSKDVL]HG� FRQVWDQW� PHGLFDO� 
VXSHUYLVLRQ��JRRG�IRRG��DQG�³WUDQTXLOLW\�DQG�KRSHIXOQHVV�RI�PLQG�´���6RPH�PHGLFLQH�ZDV�XVHG�WR�DOOHYLDWH� 
VRPH�V\PSWRPV�WHPSRUDULO\��EXW�IRU�WKH�PRVW�SDUW�QR�GUXJV�ZHUH�DGPLQLVWHUHG���7KH�VDQDWRULD�VHUYHG�WR� 
SURYLGH�WKLV�FDUH�WR�WKH�WXEHUFXORXV�SDWLHQWV��DV�ZHOO�DV�WR�NHHS�WKHP�LVRODWHG�IURP�WKH�JHQHUDO�SRSXODWLRQ�� 
DQG�WR�SUHYHQW�IXUWKHU�VSUHDG�RI�WKH�GLVHDVH���2IWHQ�WKH�VDQDWRULD�ZHUH�ORFDWHG�LQ�UHODWLYHO\�UXUDO�DUHDV��LQ� 
RUGHU�WR�EHVW�DFFRPSOLVK�ERWK�JRDOV�RI�WUHDWPHQW�DQG�LVRODWLRQ�� 
� 
2QH� RI� WKH� PRVW� IDPRXV� RSHQ�DLU� VDQDWRULD� ZDV� WKH�$GLURQGDFN� &RWWDJH� 6DQLWDULXP�� ORFDWHG� DERXW� ���� 
PLOHV� QRUWK� RI� :HVW� +DYHQ� LQ� 6DUDQDF� /DNH�� 1HZ� <RUN�� � 6WDUWHG� E\� SK\VLFLDQ� (GZDUG� 7UXGHDX�� WKH� 
VDQLWDULXP�EHFDPH�LPPHQVHO\�SRSXODU��OHDGLQJ�WR�WKH�FRQVWUXFWLRQ�RI�SULYDWH�³FXUH�FRWWDJHV´�LQ�WKH�DUHD� 

��,JQRIIR��0DU\�-R��&DSWLYH�RI�WKH�/DE\ULQWK��6DUDK�/��:LQFKHVWHU��+HLUHVV�WR�WKH�5LIH�)RUWXQH���&ROXPELD��02��8QLYHUVLW\�RI� 
0LVVRXUL�3UHVV�������������� 

������������������������� 

��,ELG���S������ 
��,ELG���S������ 
��,ELG���S�������³&RQQHFWLFXW�7RSLFV�´�6SULQJILHOG�5HSXEOLFDQ�����0D\����������� 
��³7XEHUFXORVLV�´�1DWLRQDO�,QVWLWXWH�RI�$OOHUJ\�DQG�,QIHFWLRXV�'LVHDVHV��������� 
ZZZ�QLDLG�QLK�JRY�WRSLFV�WXEHUFXORVLV�XQGHUVWDQGLQJ�SDJHV��DFFHVVHG����$XJXVW�������� 
��³'HDWK�5DWHV�)URP�6HOHFWHG�&DXVHV������������´�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�� 
KWWS���ZZZ�FGF�JRY�QFKV�QYVV�PRUWDOLW\�KLVW����KWP��DFFHVVHG����$XJXVW�������� 
��(GZDUG�2WLV��7XEHUFXORVLV��,WV�&DXVH��&XUH�DQG�3UHYHQWLRQ����1HZ�<RUN��7KRPDV�<��&URPZHOO�&RPSDQ\��������UHSULQW��������� 
����� 
�&DSWLYH������� 

6HFWLRQV���HQG��SDJH���� 
� 

http://www.cdc.gov/nchs/nvss/mortality/hist290.htm


	
	

	

	

8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�� 
1DWLRQDO�3DUN�6HUYLFH���1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�5HJLVWUDWLRQ�)RUP�� 
136�)RUP�������� � � � � 20%�1R������������ � � � � � 
� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
DV�ZHOO�DV�DGGLWLRQDO�VDQDWRULD�FRQVWUXFWHG�LQ�*DEULHOV�DQG�5D\�%URRN��1HZ�<RUN���3DWLHQWV�DGKHUHG�WR�D� 
VWULFW�UHJLPHQ�WKDW�LQFOXGHG�FRSLRXV�DPRXQWV�RI�IRRG�DQG�UHVW����� 
� 
7ZR� SDWLHQWV� DW� WKH� VDQLWDULXP�� ODWHU� UHFKULVWHQHG� WKH� 7UXGHDX� 6DQLWDULXP�� ZHUH� :LOOLDP� 6FRSHV� DQG� 
0DXULFH�)HXVWPDQQ���6FRSHV�DUULYHG�DW�WKH�VDQLWDULXP�LQ��������,QVSLUHG�E\�ZDWFKLQJ�WKH�FRQVWUXFWLRQ�RI� 
WKH�$GPLQLVWUDWLRQ�%XLOGLQJ�DW�$GLURQGDFN�&RWWDJH��KH�WRRN�DUFKLWHFWXUH�FRXUVHV�YLD�FRUUHVSRQGHQFH�DQG� 
ZRUNHG�RQ�YDULRXV�EXLOGLQJV�DW�WKH�VDQLWDULXP�ZKLOH�VWLOO�D�SDWLHQW���)HXVWPDQQ��DOUHDG\�D�WUDLQHG�DUFKLWHFW� 
IURP� VWXGLHV� DW� WKH� 8QLYHUVLW\� RI� 3HQQV\OYDQLD� LQ� 3KLODGHOSKLD� DQG� WKH� 5R\DO� 3RO\WHFKQLF� ,QVWLWXWH� LQ� 
0XQLFK��FDPH�WR�WKH�VDQLWDULXP�DURXQG�WKH�VDPH�WLPH���,Q�������WKH�WZR�IRUPHG�WKH�DUFKLWHFWXUDO�ILUP�RI� 
6FRSHV� �)HXVWPDQQ���:KLOH�UHVSRQVLEOH�IRU�D�QXPEHU�RI�UHVLGHQWLDO�DQG�FRPPHUFLDO�EXLOGLQJV��WKH�ILUP� 
EHFDPH�UHQRZQHG�DV�VSHFLDOLVWV�LQ�WXEHUFXORVLV�VDQLWDULD�DUFKLWHFWXUH��6FRSHV� �)HXVWPDQQ�GHVLJQHG�QRW� 
RQO\�EXLOGLQJV�IRU�WKH�7UXGHDX�6DQLWDULXP��EXW�DOVR�WKH�9HUPRQW�6WDWH�6DQDWRULXP�LQ�3LWWVIRUG��9HUPRQW�� 
WKH�6W��/RXLV�6DQLWDULXP�LQ�'XOXWK��0LQQHVRWD��WKH�/DXUHQWLDQ�6DQDWRULXP�LQ�6W��$JDWKH��4XHEHF��WKH�:LOO� 
5RJHUV� 0HPRULDO� +RVSLWDO� LQ� 6DUDQDF� /DNH�� 1HZ� <RUN�� DQG� WKH� :LOOLDP� :LUW� :LQFKHVWHU� 0HPRULDO� 
+RVSLWDO�LQ�:HVW�+DYHQ��&RQQHFWLFXW���� 
� 
,Q� ������ WKH� 1DWLRQDO� $VVRFLDWLRQ� IRU� WKH� 6WXG\� DQG� 3UHYHQWLRQ� RI� 7XEHUFXORVLV� SXEOLVKHG� JHQHUDO� 
JXLGHOLQHV� DQG� SODQV� IRU� EXLOGLQJV� GHVLJQDWHG� IRU� WKH� FDUH� RI� WXEHUFXORXV� SDWLHQWV�� 7KHVH� JXLGHOLQHV� 
RIIHUHG� GHVLJQ� WHQHWV� EDVHG� RQ� VXFFHVVIXO� VROXWLRQV� DW� H[LVWLQJ� WXEHUFXORVLV� VDQLWDULD�� 6FRSHV� � 
)HXVWPDQQ¶V� 9HUPRQW� 6DQDWRULXP� ZDV� IHDWXUHG�� 'XH� WR� WKH� SUHYDLOLQJ� ³RSHQ� DLU´� WKHRU\� RI� WUHDWPHQW�� 
HPSKDVLV� ZDV� RIWHQ� SODFHG� RQ� SDWLHQW� DFFHVV� WR� WKH� RXWGRRUV�� 7KH� JXLGHOLQHV� UHFRPPHQGHG� WKDW� WKH� 
FRQILJXUDWLRQ�RI� WKH�EXLOGLQJV�DQG� WKH�FKRLFH�RI� WKH�VLWH� VKRXOG�SURYLGH�DPSOH�VRXWKHUQ�H[SRVXUH�� � ,I�D� 
VHOHFWHG� SURSHUW\� FRQWDLQHG� H[LVWLQJ� EXLOGLQJV�� WKHVH� IDFLOLWLHV� RIWHQ� FRXOG� EH� UHWURILW� IRU� WXEHUFXORXV� 
SDWLHQWV�WKURXJK�WKH�DGGLWLRQ�RI�ODUJH�VOHHSLQJ�SRUFKHV��3RUFKHV�ZHUH�NH\�GHVLJQ�HOHPHQWV�IRU�WKH�YDULRXV� 
SDWLHQW�EXLOGLQJV�GHVFULEHG�LQ�WKH�JXLGHOLQHV��LQFOXGLQJ�FKHDS�PHDQV�WR�DGG�WKHP�WR�SULYDWH�KRPHV���7KH� 
JXLGHOLQHV�GHYRWHG� OLWWOH�VSDFH� WR�EXLOGLQJ�PDWHULDOV�DQG�DUFKLWHFWXUDO�VW\OHV�� LQVWHDG��SODQV� WKDW�DOORZHG� 
IRU� HDV\� H[SDQVLRQ� LQ� FDVH� SDWLHQW� SRSXODWLRQV� JUHZ�� DV� ZHOO� DV� FRVW�HIIHFWLYH� EXLOGLQJ� PDWHULDOV� ZHUH� 
HPSKDVL]HG����� 
� 
6FRSHV� �)HXVWPDQQ�DSSOLHG�PDQ\�RI�WKHVH�WXEHUFXORVLV�VDQLWDULD�WUHQGV�WR�WKHLU�GHVLJQ�IRU�WKH�:LOOLDP� 
:LUW� :LQFKHVWHU� 0HPRULDO� +RVSLWDO�� 7KH� DGPLQLVWUDWLRQ� EXLOGLQJ� LV� ORFDWHG� FHQWUDOO\� ZLWKLQ� WKH� ODUJHU� 
KRVSLWDO�FDPSXV�� �6HSDUDWH�ZDUGV�DUH�SURYLGHG� IRU� WKRVH�SDWLHQWV�DW� WKH�DGYDQFHG�VWDJHV�RI� WKH�GLVHDVH�� 
WKHVH� ZDUGV� DUH� ORFDWHG� LQ� FORVH� SUR[LPLW\� WR� WKH� DGPLQLVWUDWLRQ� EXLOGLQJ�� 7KH� SRUFKHV� RQ� WKH� SDWLHQW� 
EXLOGLQJV�SURYLGHG�HQRXJK�VSDFH�IRU�HYHU\�SDWLHQW�WR�SDUWDNH�RI�WKH�KHDOLQJ�IUHVK�DLU�RI�&RQQHFWLFXW���7KH� 
IDFLOLW\�ZDV�GHVLJQHG�WR�KRXVH�����SDWLHQWV�LQ�LQGLYLGXDO�URRPV�DV�ZHOO�DV�ODUJHU�ZDUGV��)HDWXUHV�RI�WKH� 
IDFLOLW\�LQFOXGHG�IRXU�SDWLHQW�GLQLQJ�URRPV��DQ�RSHUDWLQJ�VXLWH��DQ�;�UD\�GHSDUWPHQW��DQG�PXOWLSOH�VHUYLFH� 
NLWFKHQV��6WDII�KRXVLQJ�LQFOXGHG�QXUVHV¶�TXDUWHUV��JDUGHQHU¶V�FRWWDJH��DQG�D�KRXVH�IRU�WKH�GRFWRU�LQ�FKDUJH� 
RI�WKH�IDFLOLW\��$�GHGLFDWHG�SODQW�VXSSOLHG�WKH�QHFHVVDU\�SRZHU�IRU�WKH�IDFLOLW\��LQFOXGLQJ�IRU�WKH�VWDWH�RI� 
WKH�DUW�UHIULJHUDWLRQ�DQG�LFH�PDNLQJ�HTXLSPHQW���� 
� 

������������������������� 
��³7XEHUFXORVLV��$JH�RI�2SWLPLVP�´�1DWLRQDO�,QVWLWXWH�RI�$OOHUJ\�DQG�,QIHFWLRXV�'LVHDVHV��FD��������$YDLODEOH�RQOLQH�DW� 
ZZZ�QLDLG�QLK�JRY��$FFHVVHG����-XQH�������� 
���³6FRSHV�DQG�)HXVWPDQQ��6DUDQDF�/DNH�$UFKLWHFWV�´�$GLURQGDFN�$UFKLWHFWXUDO�+HULWDJH�1HZVOHWWHU��9RO�����1R�����-XQH�������� 
������ 
��7KH�1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�6WXG\�DQG�3UHYHQWLRQ�RI�7XEHUFXORVLV��6RPH�3ODQV�DQG�6XJJHVWLRQV�IRU�+RXVLQJ� 
&RQVXPSWLYHV��1HZ�<RUN��Q�S���������������������� 
���³7KH�:LOOLDP�:LUW�:LQFKHVWHU�0HPRULDO�+RVSLWDO��1HZ�+DYHQ��&RQQ�´�7KH�$UFKLWHFWXUDO�)RUXP��9ROXPH�;;;��1R�����-XQH� 
���������������� 
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� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
$V� SDUW� RI� KHU� FRQWULEXWLRQ� WR� WKH� KRVSLWDO�� :LQFKHVWHU� GRQDWHG� �������� WRZDUGV� WKH� HQWUDQFH� WR� EH� 
GHVLJQHG� E\� %HDWUL[� )DUUDQG�� $� QRWHG� ODQGVFDSH� DUFKLWHFW� DQG� RQH� RI� WKH� IRXQGLQJ� PHPEHUV� RI� WKH� 
$PHULFDQ�6RFLHW\�RI�/DQGVFDSH�$UFKLWHFWV��)DUUDQG�VWDUWHG�KHU�SUDFWLFH�ZRUNLQJ�ZLWK�UHVLGHQWLDO�FOLHQWV��� 
+HU� VXFFHVV� OHG� KHU� WR� ODUJHU� FRPPLVVLRQV�� LQFOXGLQJ� ODQGVFDSHV� IRU� <DOH�� 3ULQFHWRQ�� WKH� 1HZ� <RUN� 
%RWDQLFDO� *DUGHQV�� DQG� 'XPEDUWRQ� 2DNV�� � +DOOPDUNV� RI� )DUUDQG¶V� VW\OH� LQFOXGHG� XVH� RI� QDWLYH� SODQWV�� 
LQWULFDWH� ERUGHUV� XWLOL]LQJ� IORZHUV�� DQG� YHUWLFDO� HOHPHQWV� LQFOXGLQJ� VKUXEV� DQG� FOLPELQJ� SODQWV�� :KLOH� 
ZRUNLQJ�RQ�D�SURMHFW�DW�QHDUE\�<DOH��)DUUDQG�FRPSOHWHG� WKH�GHVLJQ� IRU� WKH�HODERUDWH�JDWH�DQG�HQWUDQFH� 
HOHPHQWV�� LQFOXGLQJ� ³:LOOLDP� :LUW� :LQFKHVWHU� +RVSLWDO´� DUFKHG� DFURVV� WKH� WRS� RI� WKH� PHWDOZRUN�� WKH� 
OHWWHUV�KDYH�VLQFH�EHHQ�UHSODFHG�WR�UHDG�³9HWHUDQV�$GPLQLVWUDWLRQ�+RVSLWDO�´���� 
� 

���-XGLWK�%�7DQNDUG��³%LRJUDSK\�RI�%HDWUL[�)DUUDQG�´�&XOWXUDO�/DQGVFDSH�)RXQGDWLRQ�����1RYHPEHU�������$YDLODEOH�RQOLQH�DW� 
WFOI�RUJ�SLRQHHU�%HDWUL[�IDUUDQG��DFFHVVHG����-XQH��������&DSWLYH��S����������� 
���³&RQQHFWLFXW�7RSLFV�´�6SULQJILHOG�5HSXEOLFDQ��6SULQJILHOG��0$������0D\�����������³8�6��+RVSLWDO�3DVVHV�RXW�RI�([LVWHQFH�´� 
1HZ�+DYHQ�(YHQLQJ�5HJLVWHU�����-XQH���������� 
���7UHQW�6SXUORFN��&UDLJ�$��3RWWV�DQG�.DUHQ�+XGVRQ��8QLWHG�6WDWHV�6HFRQG�*HQHUDWLRQ�9HWHUDQV�+RVSLWDOV�1DWLRQDO�5HJLVWHU�RI� 
+LVWRULF�3ODFHV�0XOWLSOH�3URSHUW\�'RFXPHQWDWLRQ���������6HFWLRQ�(��SDJH����0HGLFDO�&DUH�RI�9HWHUDQV��:DVKLQJWRQ��'&��8��6�� 
*RYHUQPHQW�3ULQWLQJ�2IILFH������������� 
��³9HWHUDQV¶�+RVSLWDO�:LOO�%H�$EDQGRQHG�´�7KH�%ULGJHSRUW�7HOHJUDP��%ULGJHSRUW��&RQQHFWLFXW������$SULO���������� 
���³$UP\�7DNHV�2YHU�+RVSLWDO�LQ�$OOLQJWRZQ�´�>1HZ�+DYHQ�5HJLVWHU@��>-DQXDU\���������@��&ROOHFWLRQV�RI�1HZ�+DYHQ�3XEOLF� 
/LEUDU\��1HZ�+DYHQ��&RQQHFWLFXW�� 

6HFWLRQV���HQG��SDJH���� 
� 

%HIRUH�WKH�*HQHUDO�+RVSLWDO�6RFLHW\�RI�&RQQHFWLFXW�FRXOG�DFWLYDWH�WKHLU�QHZ�IDFLOLW\��WKH�6RFLHW\�UHFHLYHG� 
D� UHTXHVW� IURP� WKH� 6XUJHRQ�*HQHUDO� IRU� WKH� 8QLWHG� 6WDWHV� $UP\� WR� XVH� WHPSRUDULO\� WKH� :LQFKHVWHU� 
KRVSLWDO� IRU� WKH� FDUH� RI� WXEHUFXORXV� VROGLHUV� UHWXUQLQJ� IURP� :RUOG� :DU� ,�� 8SRQ� UHFHLYLQJ� 0UV�� 
:LQFKHVWHU¶V�DSSURYDO��WKH�6RFLHW\�OHDVHG�WKH�KRVSLWDO�WR�WKH�$UP\��7KH�$UP\�SODQQHG�WR�DGG�VHYHUDO�QHZ� 
EXLOGLQJV�WR�WKH�FDPSXV��LQFOXGLQJ�DGGLWLRQDO�KRXVLQJ�IRU�PHGLFDO�VWDII��WR�DFFRPPRGDWH�������SDWLHQWV��� 
7KH�$UP\�QRW�RQO\�XVHG�WKH�KRVSLWDO�IRU�WKH�FDUH�RI�LOO�VHUYLFHPHQ��EXW�DOVR�IRU�WKH�WUDLQLQJ�RI�PHGLFDO� 
RIILFHUV���� 
� 
,Q�6HSWHPEHU�������WKH�$UP\�WUDQVIHUUHG�WKH�KRVSLWDO�WR�WKH�8�6��3XEOLF�+HDOWK�6HUYLFH��3+6����7KH�$UP\� 
QR�ORQJHU�UHTXLUHG�WKH�IDFLOLW\�GXH�WR�WKH�FHVVDWLRQ�RI�KRVWLOLWLHV�DQG�WKH�3+6�ZDV�UHVSRQVLEOH�IRU�WKH�FDUH� 
RI� UHWXUQLQJ� GLVDEOHG� VROGLHUV�� 7KXV�� 3+6� DVVXPHG� WKH� OHDVHV� RI� VHYHUDO� $UP\� KRVSLWDOV�� LQFOXGLQJ� WKH� 
:LQFKHVWHU�KRVSLWDO��WR�SURYLGH�UHKDELOLWDWLRQ�PHDVXUHV�IRU�9HWHUDQV���,Q�$SULO�������3+6�WUDQVIHUUHG�WKH� 
SURSHUW\� WR� WKH� QHZO\� IRUPHG� 9HWHUDQV� %XUHDX�� QRZ� WKH� UHVSRQVLEOH� HQWLW\� IRU�9HWHUDQ�KHDOWKFDUH��7KH� 
:HVW�+DYHQ�IDFLOLW\�EHFDPH�NQRZQ�DV�8�6��9HWHUDQV�%XUHDX�KRVSLWDO��1R�������� 
� 
7KH�JRYHUQPHQW�OHDVH�RQ�WKH�SURSHUW\�H[SLUHG�RQ�-XO\����������+RZHYHU��WKH�9HWHUDQV�%XUHDX�RSWHG�WR� 
PRYH�RXW�RI�WKH�IDFLOLW\�E\�WKH�HQG�RI�$SULO�WR�SURYLGH�WKH�*HQHUDO�+RVSLWDO�6RFLHW\�RI�&RQQHFWLFXW�WLPH� 
WR� FRPSOHWH� WKHLU� RZQ� UHQRYDWLRQV� EHIRUH� ILQDOO\� XVLQJ� WKH� KRVSLWDO� WKH\� KDG� FRQVWUXFWHG� WHQ� \HDUV� 
HDUOLHU�����7KH�6RFLHW\�RSHUDWHG�WKH�IDFLOLW\�IRU�WKH�FDUH�RI�WXEHUFXORXV�SDWLHQWV�IRU�RYHU�D�GHFDGH��EXW�WKH� 
IDFLOLW\�FORVHG�LQ�-XO\�������SRVVLEO\�GXH�WR�WKH�HFRQRPLF�SUHVVXUH�SURYLGLQJ�PHGLFDO�FDUH�IRU�D�GZLQGOLQJ� 
SDWLHQW�SRSXODWLRQ�SODFHG�RQ�WKH�6RFLHW\��7KH�IDFLOLW\�RSHUDWHG�WHPSRUDULO\�DV�D�FDPS��&DPS�+DSS\ODQG�� 
IRU� FKLOGUHQ� ZLWK� WXEHUFXORVLV� DIWHU� LW� FORVHG� DV� D� KRVSLWDO�� � ,Q� ������ DV� :RUOG� :DU� ,,� FUHDWHG� D� QHZ� 
GHPDQG�IRU�VWDWHVLGH�PLOLWDU\�KRVSLWDOV�� WKH�$UP\�RQFH�DJDLQ�WRRN�RYHU� WKH�:LQFKHVWHU� IDFLOLW\�� �$W� WKH� 
WLPH��WKH�IDFLOLW\�KDG�����EHGV������ 
� 
7KH�$UP\�RSHUDWHG�WKH�IDFLOLW\�WKURXJKRXW�WKH�ZDU��8SRQ�FHVVDWLRQ�RI�KRVWLOLWLHV�LQ�������WKH�:LQFKHVWHU� 
IDFLOLW\� ZDV� DW� D� FURVVURDGV�� � $V� EHIRUH�� WKH� $UP\� QR� ORQJHU� UHTXLUHG� WKH� KRVSLWDO�� EXW� QHLWKHU� GLG� WKH� 
6RFLHW\�� 7KH� *HQHUDO� +RVSLWDO� 6RFLHW\� RI� &RQQHFWLFXW� KDG� PHUJHG� UHFHQWO\� ZLWK� WKH� *UDFH� +RVSLWDO� 
6RFLHW\�WR�FUHDWH�WKH�*UDFH�1HZ�+DYHQ�&RPPXQLW\�+RVSLWDO��7KH�QHZ�RUJDQL]DWLRQ�VRXJKW�WR�VKHG�WKH� 

������������������������� 
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� 
:HVW�+DYHQ�9$�+RVSLWDO� � 1HZ�+DYHQ��&7� 
1DPH�RI�3URSHUW\� � � � � � � � � ����������&RXQW\�DQG�6WDWH� 
� 
:LQFKHVWHU� IDFLOLW\�� EXW� ILQDQFLDO� FRQVLGHUDWLRQV� FRPSOLFDWHG� WKH� LVVXH�� � %DFN� LQ� ������ ZKHQ� WKH� 
:LQFKHVWHU�KRVSLWDO�ZDV�XQGHU�JRYHUQPHQWDO�FRQWURO�WKH�ILUVW�WLPH��6DUDK�:LQFKHVWHU�GLHG�� �,Q�KHU�ZLOO�� 
DIWHU�YDULRXV�JLIWV�WR�IDPLO\�DQG�IULHQGV��VKH�OHIW�WKH�UHVLGXH�RI�KHU�HVWDWH�WR�WKH�6RFLHW\�IRU�WKH�FRQWLQXHG� 
EHWWHUPHQW� RI� WKH�:LOOLDP� :LUW�:LQFKHVWHU�0HPRULDO�+RVSLWDO�� � ,Q� DGGLWLRQ�� WUXVWV� VHW� XS� IRU� UHODWLYHV� 
ZHUH� IRU� WKH� OLIH� RI� WKH� UHFLSLHQW�� XSRQ� WKH� UHFLSLHQW¶V� GHDWK�� WKH� UHPDLQLQJ� SULQFLSDO� ZHQW� WRZDUGV� WKH� 
KRVSLWDO� DV� ZHOO�� DOORZLQJ� WKH� HQGRZPHQW� WR� JURZ�� � 7KH� QHZ� *UDFH�1HZ� +DYHQ� &RPPXQLW\� +RVSLWDO� 
VRXJKW�WR�UHWDLQ�WKH�:LQFKHVWHU�HQGRZPHQW�EXW�ULG�LWVHOI�RI�WKH�:LQFKHVWHU�KRVSLWDO���� 
� 
&RXUWHV\�RI�D�UXOLQJ�IURP�WKH�6XSHULRU�&RXUW�RI�1HZ�+DYHQ�&RXQW\��WKH�RUJDQL]DWLRQ�ZDV�DOORZHG�WR�VHOO� 
WKH�:LQFKHVWHU�KRVSLWDO�ZLWK�WKLV�FDYHDW�UHJDUGLQJ�WKH�VDOH�� 
� 

WKH�SURFHHGV�RI�VXFK�VDOH�WR�SURYLGLQJ�DQG�RSHUDWLQJ�D�EXLOGLQJ�RU�EXLOGLQJV��RU�D� 
GLVWLQFW� DQG� VHSDUDWH� SDUW� RU� SDUWV� WKHUHRI� VR� GHVLJQHG� DQG� FRQVWUXFWHG� DV� WR� 
PDLQWDLQ� DQ� LQGLYLGXDO� LGHQWLW\�� WR� EH� FDOOHG� DQG� NQRZQ� DV� WKH� µ:LOOLDP� :LUW� 
:LQFKHVWHU�$QQH[�¶�DV�D�ZRUWK\��GLVWLQFWLYH�DQG�HQGXULQJ�PHPRULDO� WR�:LOOLDP� 
:LUW�:LQFKHVWHU��WKH�KXVEDQG�RI�VDLG�6DUDK�/��:LQFKHVWHU�WR�EH�XVHG�IRU�WKH�FDUH� 
DQG�WUHDWPHQW�IRU�SDWLHQWV�VXIIHULQJ�IURP�WXEHUFXORVLV�DQG�IRU�QR�RWKHU�SXUSRVH���� 

� 
:KHQ�WKH�*UDFH�1HZ�+DYHQ�&RPPXQLW\�+RVSLWDO� IRXQG�D�EX\HU� LQ������� WKH�HDUQLQJV�IORZHG�LQWR� WKH� 
FUHDWLRQ�RI�WKH�:LQFKHVWHU�&KHVW�&OLQLF�� �7KH�FOLQLF�UHPDLQV� LQ�RSHUDWLRQ� WRGD\�DV�SDUW�RI�D�SDUWQHUVKLS� 
ZLWK�<DOH�8QLYHUVLW\���� 
� 
7KH�QHZ�RZQHU�RI�WKH�SURSHUW\�ZDV�WKH�9HWHUDQV�$GPLQLVWUDWLRQ��$W�ILUVW��UXPRUV�FLUFXODWHG�WKDW�WKH�9$� 
ZDV�JRLQJ�WR�SXUFKDVH�WKH�SURSHUW\�IRU�WKH�FUHDWLRQ�RI�D�GHGLFDWHG�KRVSLWDO�IRU�ZRPHQ�YHWHUDQV���+RZHYHU�� 
WKH�PDQDJHU�RI�WKH�QHDUE\�1HZLQJWRQ�9HWHUDQV�KRVSLWDO�SRLQWHG�RXW�9$�GRHV�QRW�EXLOG�VHSDUDWH�KRVSLWDOV� 
IRU� ZRPHQ�� OHDYLQJ� WKH� 9$� KRVSLWDO� LQ� WKH� %URQ[� DV� WKH� FORVHVW� KRVSLWDO� IRU� IHPDOH� YHWHUDQV� LQ� 
&RQQHFWLFXW�� ,Q� ODWH� ������ 9$� DQQRXQFHG� SODQV� WR� EXLOG� D� QHZ� ����EHG� JHQHUDO� PHGLFDO� DQG� VXUJLFDO� 
KRVSLWDO�LQ�WKH�1HZ�+DYHQ�DUHD�DW�WKH�H[SHQVH�RI�FDQFHOOLQJ�D�����EHG�DGGLWLRQ�WR�WKH�IDFLOLW\�LQ�QHDUE\� 
1HZLQJWRQ��&RQQHFWLFXW���7KH�:LQFKHVWHU�KRVSLWDO�VLWH�ZDV�UDLVHG�DV�D�SRVVLELOLW\�IRU�WKH�QHZ�KRVSLWDO�RU� 
SRVVLEO\�D�GLVFUHWH�SXUFKDVH�E\�9$�IRU�WKH�FDUH�RI�WXEHUFXORXV�9HWHUDQV���� 
� 
,Q�HDUO\�������9$�HQODUJHG�LWV�KRVSLWDO�SODQV�IRU�1HZ�+DYHQ��D�QHZ�����EHG�KRVSLWDO�GHVLJQDWHG�IRU�ERWK� 
WXEHUFXORVLV�DQG�JHQHUDO�PHGLFDO�DQG�VXUJLFDO�FDVHV�DW� WKH�:LOOLDP�:LUW�:LQFKHVWHU� IDFLOLW\�� ,Q�$XJXVW� 
������3UHVLGHQW�7UXPDQ�DQG�WKH�)HGHUDO�%RDUG�RI�+RVSLWDOL]DWLRQ�DSSURYHG�WKH�ILQDO�SODQV��9$�GHFLGHG�WR� 
EXLOG� WZR� GLVWLQFW� EXLOGLQJV�� RQH� KRXVLQJ� ����EHGV� IRU� WKH� JHQHUDO� PHGLFDO� DQG� VXUJLFDO� FDVHV� DQG� D� 
VHFRQG�����EHG�EXLOGLQJ�IRU�WXEHUFXORXV�SDWLHQWV���6XSSRUW�IDFLOLWLHV��ODUJHO\�WKH�H[LVWLQJ�EXLOGLQJV�RI�WKH� 
:LQFKHVWHU�IDFLOLW\��ZRXOG�EH�VKDUHG�E\�WKH�WZR�EXLOGLQJV���� 
� 
+RVSLWDO� FRQVWUXFWLRQ� ZDV� GHOD\HG� UHSHDWHGO\� E\� VWUXFWXUDO� FKDQJHV� WR� WKH� EXLOGLQJ� DV� ZHOO� DV� ODFN� RI� 
PDWHULDOV��D�FKDQJH� LQ� WKH� W\SH�RI�H[WHULRU�EULFN�XVHG�RQ� WKH� WZR�EXLOGLQJV��DQG�D� VKRUWDJH�RI�TXDOLILHG� 
PDVRQV���7KH�QHZ�KRVSLWDO�IDFLOLW\�ZDV�GHGLFDWHG�RQ�6HSWHPEHU������������9$�$GPLQLVWUDWRU�+DUYH\�9�� 
+LJOH\�FRQGXFWHG�WKH�IRUPDO�GHGLFDWLRQ�RI�WKH�������������KRVSLWDO��9$¶V�FKLHI�PHGLFDO�GLUHFWRU�$GPLUDO� 
������������������������� 
���&DSWLYH��S��������� 
���6XSHULRU�&RXUW�RI�&DOLIRUQLD��6DQWD�&ODUD�&RXQW\��3UREDWH�&DVH���������TXRWHG�LQ�&DSWLYH��S������� 
���&DSWLYH��S������� 
���³:HVW�+DYHQ�3URSRVDO�+DV�6OLP�&KDQFH�´�+DUWIRUG�&RXUDQW����$XJXVW�����������³1HZ�+DYHQ�6HOHFWHG�DV�+RVSLWDO�6LWH�´� 
+DUWIRUG�&RXUDQW�����2FWREHU����������� 
���³9$�:LOO�%X\�+RVSLWDO�LQ�:HVW�+DYHQ�´�+DUWIRUG�&RXUDQW�����)HEUXDU\����������³9$�+RVSLWDO�$SSURYHG�LQ�:HVW�+DYHQ�´� 
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IROORZLQJ�SUD\HUV�IURP�D�YDULHW\�RI�UHOLJLRXV�OHDGHUV�DQG�D�SHUIRUPDQFH�E\�WKH����QG�$UP\�%DQG��YLVLWRUV� 
ZHUH�ZHOFRPHG�LQWR�WKH�QHZ�IDFLOLW\�IRU�VFKHGXOHG�WRXUV�����,Q�DGGLWLRQ�WR�WKH�ODWHVW�LQ�PHGLFDO�HTXLSPHQW� 
DQG� RSHUDWLQJ� VXLWHV�� WKH� :HVW� +DYHQ� 9HWHUDQV� KRVSLWDO� RIIHUHG� WZR� SDWLHQW� OLEUDULHV�� WZR� FKDSHOV�� D� 
WKHDWHU��DQG�H[WHQVLYH�UHFUHDWLRQ�IDFLOLWLHV�LQFOXGLQJ�VKXIIOHERDUG��WHQQLV��DQG�YROOH\EDOO�FRXUWV���� 
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7KH� WZR� QHZ� ³7KLUG� *HQHUDWLRQ´� KRVSLWDO� EXLOGLQJV� DW� :HVW� +DYHQ� UHIOHFWHG� 9$¶V� VKLIW� IURP� XVLQJ� 
DUFKLWHFWV�LQ�SULYDWH�SUDFWLFH�WR�VWDQGDUGL]HG�SODQV���7KH�UHVXOWLQJ�PDLQ�KRVSLWDO�EXLOGLQJ�ZDV�FRQVWUXFWHG� 
DW� VHYHUDO� IDFLOLWLHV� WKURXJKRXW� WKH� 8QLWHG� 6WDWHV�� LQFOXGLQJ� 9HWHUDQV� KRVSLWDOV� LQ� &LQFLQQDWL�� 2KLR�� 
/RXLVYLOOH�� .HQWXFN\�� DQG� 2NODKRPD� &LW\�� 2NODKRPD�� � 7KHVH� EXLOGLQJ� H[KLELWHG� WKH� FRPPRQ� 
FKDUDFWHULVWLFV� RI� UHG� EULFN� H[WHULRUV�� QR� DUFKLWHFWXUDO� RUQDPHQWDWLRQ�� PRGHVW� HQWUDQFHV�� DQG� EDQGV� RI� 
IHQHVWUDWLRQ�DFURVV�DOO�HOHYDWLRQV���7KH�EXLOGLQJV�ZHUH�FRQILJXUHG�EDVHG�RQ�D�FHQWUDO�VSLQH�ZLWK�WUXQFDWLQJ� 
UHWXUQ�ZLQJV�SURMHFWLQJ�IURP�WKH�SULPDU\�HOHYDWLRQ�� 
� 
7KH�QHZ�KRVSLWDO�ZDV�WKH�RQO\�IDFLOLW\�EXLOW�E\�9$�GXULQJ�WKH�SRVW�ZDU�³7KLUG�*HQHUDWLRQ´�FRQVWUXFWLRQ� 
FDPSDLJQ�GHGLFDWHG�WR�WKH�FDUH�RI�WXEHUFXORXV�SDWLHQWV���$SSUR[LPDWHO\����SHUFHQW�RI�9$¶V�SDWLHQW�ORDG�LQ� 
�����ZDV�LQIHFWHG�ZLWK�WXEHUFXORVLV���$V�SDUW�RI�D�SRVW�ZDU�UHVHDUFK�SURJUDP�LPSOHPHQW�LQ�FRQMXQFWLRQ� 
ZLWK�WKH�$UPHG�)RUFHV��9$�LQYHVWLJDWHG�YDULRXV�WUHDWPHQWV�IRU�WXEHUFXORVLV��%\�������FKHPRWKHUDS\�IRU� 
WXEHUFXORVLV�ZDV�WKH�ODUJHVW�UHVHDUFK�SURJUDP�IRU�9$�����)LYH�\HDUV�ODWHU�����9$�KRVSLWDOV�ZHUH�LQYROYHG� 
LQ� WHVWLQJ� RI� YDULRXV� WUHDWPHQW� PHDVXUHV� IRU� WXEHUFXORVLV�� LQFOXGLQJ� WHVWLQJ� RI� QHZ� GUXJV���� � 7KH� QHZ� 
KRVSLWDO� DW� :HVW� +DYHQ� ZDV� OLNHO\� RQH� RI� WKRVH� IDFLOLWLHV�� � :KHQ� WKH� KRVSLWDO� RSHQHG� LQ� ������ ILIWHHQ� 
SK\VLFLDQV�ZHUH�GHGLFDWHG�VROHO\� WR� WKH� WXEHUFXORVLV�ZDUGV�� � ,Q�DGGLWLRQ�� WHVWLQJ�RI�QHZ�LVRQLD]LG�GUXJV� 
DQG�SK\VLFDO�WKHUDS\�SURJUDPV�IRU�WXEHUFXORVLV�SDWLHQWV�ZHUH�DOUHDG\�XQGHUZD\���� 
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)LYH�VFDQW�\HDUV�ODWHU��WKH�VXFFHVVIXO�WUHDWPHQW�RI�WXEHUFXORVLV�UHVXOWHG�LQ�D�UHGXFWLRQ�RI�WXEHUFXORVLV�EHGV� 
WR� ���� EHGV� DW� :HVW� +DYHQ�� � *UDGXDOO\� ZKDW� ZDV� RQFH� DQ� HQWLUH� EXLOGLQJ� GHVLJQDWHG� IRU� WKH� FDUH� RI� 
WXEHUFXORXV�SDWLHQWV�EHFDPH�FRQYHUWHG��IORRU�E\�IORRU��WR�D�UHKDELOLWDWLRQ�FHQWHU�����%\�������WKH�QXPEHU� 
RI� WXEHUFXORXV� SDWLHQWV� KDG� GURSSHG� IXUWKHU�� � 7KH� KRVSLWDO� GHGLFDWHG� ���� EHGV� IRU� WXEHUFXORVLV� DQG� 
SXOPRQDU\� FDUH� ZLWK� RQO\� DERXW� RQH�WKLUG� RI� WKH� SDWLHQWV� VXIIHULQJ� IURP� WXEHUFXORVLV�� DV� VWDWHG� E\� 'U�� 
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%\� WKH� PLG�����V�� WKH� GHWHULRUDWLRQ� RI� WKH� IDFLOLW\� DQG� D� GHFUHDVH� LQ� SDWLHQW� ORDG� WKUHDWHQHG� WKH� 
DFFUHGLWDWLRQ� RI� WKH� UHVLGHQF\� SURJUDP� ZLWK� <DOH�� � 7R� DGGUHVV� WKH� IRUPHU�� WKH� :HVW� +DYHQ� KRVSLWDO� 
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7KH�9HWHUDQV�KRVSLWDO�DW�:HVW�+DYHQ�LV�D�XQLTXH�KRVSLWDO�ZLWKLQ�WKH�QHWZRUN�RI�9$�KHDOWKFDUH�DV�WKH�RQO\� 
KRVSLWDO� FRQVWUXFWHG� E\� 9$� VSHFLILFDOO\� IRU� WKH� FDUH� RI� WXEHUFXORXV� SDWLHQWV� DV� SDUW� RI� WKH� 7KLUG� 
*HQHUDWLRQ� RI� 9HWHUDQV� KRVSLWDOV�� ,Q� DGGLWLRQ�� 9$� XWLOL]HG� DQ� H[LVWLQJ� WXEHUFXORVLV� KRVSLWDO� IURP� WKH� 
SUHYLRXV�JHQHUDWLRQ��ZKHQ�WXEHUFXORVLV�WUHDWPHQW�UHOLHG�RQ�IUHVK�DLU�UDWKHU�WKDQ�GUXJ�WUHDWPHQW���,QVWHDG�RI� 
FOHDULQJ� WKH� VLWH� DQG� UHPRYLQJ� WKHVH� H[WDQW� EXLOGLQJV�� DV� ZDV� 9$¶V� VWDQGDUG� FRXUVH� RI� DFWLRQ� DW� RWKHU� 
7KLUG�*HQHUDWLRQ�IDFLOLWLHV��WKH�RULJLQDO�KRVSLWDO�ZDV�LQFRUSRUDWHG�LQWR�WKH�QHZ�IDFLOLW\��� 
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7KH� KHDY\� DOWHUDWLRQV� RI� WKH� H[WHULRU� RI� %XLOGLQJV� ��� DQG� ���� PRVW� QRWDEO\� WKH� QHZ� DGGLWLRQV� DQG� 
UHSODFHPHQW�RI�WKH�H[WHULRU�ILQLVKHV��KDYH�FRPSURPLVHG�VHYHUHO\�WKH�KLVWRULF�TXDOLWLHV�RI�WKHVH�WZR�7KLUG� 
*HQHUDWLRQ� EXLOGLQJV�� � 7KH� H[SDQVLRQ� RI� VXUIDFH� SDUNLQJ� ORWV� KDV� UHPRYHG� WKH� PDMRULW\� RI� WKH� RULJLQDO� 
ODQGVFDSLQJ� DQG� UHFUHDWLRQDO� IDFLOLWLHV�� 7KH� RWKHU� QRWDEOH� FKDQJH� LV� WKH� DGGLWLRQ� RI� VPDOOHU�� ODUJHO\� 
WHPSRUDU\�EXLOGLQJV�VFDWWHUHG�WKURXJKRXW�WKH�FDPSXV��� 
� 
'HVSLWH� WKHVH� FKDQJHV�� PDQ\� RI� WKH� KLVWRULF� HOHPHQWV� RI� FDPSXV� UHPDLQ�� 9$¶V� FRQVWUXFWLRQ�� LQFOXGLQJ� 
%XLOGLQJ� ��� DQG� ���� KDV� EHHQ� OLPLWHG� ODUJHO\� WR� WKH� DUHDV� DURXQG� WKH� RULJLQDO� :LQFKHVWHU� KRVSLWDO�� 
DOORZLQJ� WKH� KLVWRULF� KRVSLWDO� FRQILJXUDWLRQ� WR� UHPDLQ� LQWDFW�� 7KH� EXLOGLQJV� RI� WKH� IRUPHU� :LQFKHVWHU� 
KRVSLWDO�UHPDLQ�LQ�RSHUDWLRQ��VHYHUDO�FRQWLQXLQJ�LQ�WKHLU�RULJLQDO�IXQFWLRQ��7KH�HODERUDWH�JDWH�RQ�&DPSEHOO� 
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7KH�:HVW�+DYHQ�KRVSLWDO�UHWDLQV�WKH�LQWHJULWLHV�RI�GHVLJQ��ZRUNPDQVKLS��DQG�IHHOLQJ��7KH�UHWHQWLRQ�RI�LWV� 
KLVWRULF� DSSHDUDQFH� FRPELQHG� ZLWK� PLQLPDO� UHFHQW� LQWUXVLRQV� UHQGHU� :HVW� +DYHQ� LQ� SRVVHVVLRQ� RI� WKH� 
HOHPHQWV� RI� VLJQLILFDQFH� IRU� LQFOXVLRQ� LQ� WKH� 1DWLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV� DV� D� KLVWRULF� GLVWULFW� 
XQGHU�&ULWHULRQ�$�IRU�KHDOWK���PHGLFLQH�RQ�D�QDWLRQDO�OHYHO���,Q�DGGLWLRQ��WKH�VLJQLILFDQFH�RI�WKH�6FRSHV� � 
)HXVWPDQQ�GHVLJQHG�WXEHUFXORVLV�KRVSLWDO�DQG�%HDWUL[�)DUUDQG�GHVLJQHG�HQWUDQFH�JDWHV�UHQGHU�WKH�KLVWRULF� 
GLVWULFW�HOLJLEOH�XQGHU�&ULWHULRQ�&�RQ�D�QDWLRQDO�OHYHO�� 
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