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Þ 5HWXUQ�RQ�LQYHVWPHQW�

RI�����\HDUV 
Þ *UHHQ�KRXVH�JDV� 

HPLVVLRQ�UHGXFWLRQ�RI�
���� 

 
,I�DOO�UHFRPPHQGDWLRQV�DUH�
LPSOHPHQWHG�� 

7KH�3LQHV�DW�%HHFKZRUWK� 

 

,QGLJR�6KLUH¶V�PDLQ�RIILFH�EXLOGLQJ��³WKH�3LQHV´��LV�ORFDWHG�LQ�%HHFKZRUWK��9LFWRULD��2QFH�SDUW�
RI�WKH�0D\GD\�KLOOV�DV\OXP��WKLV�LFRQLF�KHULWDJH�OLVWHG�EXLOGLQJ�ZDV�EXLOW�LQ�WKH�����V�DQG�KDG�D�
VLJQLILFDQW�LQWHUQDO�XSJUDGH�ZKHQ�WKH�FRXQFLO�SXUFKDVHG�WKH�EXLOGLQJ�LQ�������7KH�EXLOGLQJ�DFFRP�
PRGDWHV�DURXQG����VWDII��PHHWLQJ�URRPV�DQG�WKH�FRXQFLO�FKDPEHUV��7KH�EXLOGLQJ�GRHV�QRW�FXU�
UHQWO\�KDYH�URRIWRS�VRODU�39�� 

:RGRQJD�FRXQFLO�VWDII�XQGHUWRRN�DQ�HQHUJ\�HIILFLHQF\�
DVVHVVPHQW�RQ�WKH�3LQHV�DV�SDUW�RI�D�MRLQW�SURMHFW�ZLWK�
,QGLJR�6KLUH�IXQGHG�XQGHU�'(/:3¶V�&ROODERUDWH�&RXQFLO¶V�
6XVWDLQDEOH�)XQG�3DUWQHUVKLS�3URJUDP� 

 
7KH�HQHUJ\�HIILFLHQF\�DVVHVVPHQW� 

· :DV�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�$6�
������������� 
(QHUJ\�$XGLWV�3DUW����&RPPHUFLDO�%XLOGLQJV�� 

· ,QYROYHG�D�UHYLHZ�RI�WZR�\HDUV¶�RI�HOHFWULFLW\�ELOOV 
· ,QVWDOOHG�D�GDWD�ORJJHU�RQ�WKH�PDLQ�VZLWFKERDUG�WR� 

FDSWXUH�WKH�HOHFWULFDO�ORDG�SURILOH�RI�WKH�VLWH 
· $QDO\VHG�GDWD�IURP�WKUHH�ZHHNV�RI�OLYH�PRQLWRULQJ� 
· ,QFOXGHG�VLWH�LQVSHFWLRQ�DQG�VWDII�FRQVXOWDWLRQ� 

 ����� 



� 

.H\�)LQGLQJV 
Þ 7KH�GDWD�ORJJLQJ�VKRZHG�WKHUH�ZDV�VLJQLILFDQW�HQHUJ\�FRQVXPSWLRQ�RYHU�WKH�ZHHNHQG�ZKHQ�WKH�EXLOGLQJ�ZDV�

XQRFFXSLHG��,QLWLDO�LQYHVWLJDWLRQV�UHYHDOHG�WKLV�ZDV�FDXVHG�E\�D�GHIHFWLYH�WKHUPRVWDW�VHWWLQJ�ZKLFK�ZDV�VXE�
VHTXHQWO\�UHVROYHG��+RZHYHU��DGGLWLRQDO�PRQLWRULQJ�WKH�QH[W�ZHHNHQG�VKRZHG�WKDW�WKH�FRQVXPSWLRQ�ZDV�VWLOO�
PXFK�KLJKHU�WKDQ�H[SHFWHG��)XUWKHU�LQYHVWLJDWLRQ�ZLWK�WKH�PDQXIDFWXUHU�RI�WKH�+9$&�V\VWHP�DUH�UHTXLUHG�� 

Þ 7KH�N:�FRQVXPSWLRQ�LV�FRQVLVWHQW�\HDU�WR�\HDU��LW�DSSHDUV�WKH�PDMRU�FRQWULEXWRU�LV�KHDWLQJ�LQ�WKH�ZLQWHU�
PRQWKV��7KH�+9$&�V\VWHP�PD\�UHTXLUH�IXUWKHU�ILQH�WXQLQJ�WR�LPSURYH�HIILFLHQFLHV��5RRI�WRS�VRODU�39�VKRXOG�
DOVR�RIIVHW�WKLV�GD\�WLPH�FRQVXPSWLRQ�FRQVLGHUDEO\�� 

Þ 7KH�LQVWDOODWLRQ�RI�D�VXLWDEO\�VL]HG�VRODU�V\VWHP��DSSUR[LPDWHO\���N:��ZRXOG�EH�VXIILFLHQW�WR�ODUJHO\�RIIVHW�
WKH�GD\�WLPH�FRQVXPSWLRQ��+RZHYHU�GXH�WR�KHULWDJH�FRQVLGHUDWLRQV��WKLV�VL]H�PD\�QRW�EH�SRVVLEOH��$Q�LQQR�
YDWH�RSWLRQ�WR�DFFRPPRGDWH�WKH�VRODU��DQG�SURYLGH�VKDGH��LV�WR�SODFH�WKH�VRODU�SDQHOV�RQ�WKH�URRI�RI�D�FRY�
HUHG�VHFWLRQ�RI�FDUSDUN��7KLV�ZRXOG�QHHG�DGGLWLRQDO�FDSLWDO�WR�FRQVWUXFW�WKH�FDUSDUN�URRI�VWUXFWXUH��� 

Þ 7KH�H[WHUQDO�PHUFXU\�YDSRXU�OLJKWV�VKRXOG�EH�UHSODFHG�ZLWK�/('�ILWWLQJV��ZKLFK�QRW�RQO\�FRQVXPH�OHVV�SRZHU��
EXW�DOVR�UHTXLUH�OHVV�IUHTXHQW�PDLQWHQDQFH�DQG�UHSODFHPHQW��5HEDWHV�DUH�DYDLODEOH�WR�SDUWLDOO\�RIIVHW�WKH�
FRVW�� 

Þ 7KH�OLQH�YROWDJH�LV�KLJK�DQG�XQVWDEOH��UHDFKLQJ�D�PD[LPXP�RI��������YROWV�GXULQJ�WKH�PRQLWRULQJ�SHULRG��7KH�
VLWH�LV�HTXLSSHG�ZLWK�KLJK�YDOXH�VROLG�VWDWH�HOHFWURQLF�HTXLSPHQW�ZKLFK�FRXOG�EH�GDPDJHG�E\�KLJK�DQG�XQVWD�
EOH�YROWDJH��$Q�$XWRPDWLF�9ROWDJH�2SWLPLVHU�ZLOO�UHGXFH�SRZHU�FRQVXPSWLRQ�DV�ZHOO�DV�PDLQWHQDQFH�ELOOV� 

 

�/LYH�PRQLWRULQJ�UHVXOWV�VXPPDU\�IURP�0HWHUWUDF�GHYLFH 

�3DUDPHWHU� 0LQLPXP $YHUDJH 0D[LPXP 5HFRPPHQGHG 

�3RZHU�IDFWRU ���� ���� � ����� 

�9ROWDJH ������ ������ ������ ��� 

�$PSV ����� ����� ������  - 

�N9$�GHPDQG ��� ����� �����  - 

�N:�GHPDQG ���� ����� �����  - 

UHFRPPHQGHG�YROWDJH�EDVHG�RQ�HTXLSPHQW�QDPHSODWH� 

Þ 7KH�SRZHU�IDFWRU�ZDV�TXLWH�JRRG��EXW�FRXOG�
EH�LPSURYHG�ZLWK�SRZHU�IDFWRU�FRUUHFWLRQ�
HTXLSPHQW�WR�UHGXFH�WKH�PD[LPXP�GHPDQG�
FKDUJHV��7KH�UHWXUQ�RQ�LQYHVWPHQW�IRU�WKLV�
LWHP�LV�YHU\�ORQJ��DQG�WKHUHIRUH�LW�KDV�EHHQ�
RPLWWHG�IURP�WKH�FDOFXODWLRQV�DQG�UHFRP�
PHQGDWLRQV��FRVW�LV���������DQG�VDYLQJV�
IURP�UHGXFHG�GHPDQG�FKDUJHV�DUH�OLNHO\�WR�
EH�DURXQG������\HDU��� 

Þ 'HPDQG�FKDUJHV�KDYH�EHHQ�FDOFXODWHG�IURP�
FRQVXPSWLRQ�DW�DSSUR[LPDWHO\��SP�RQ�VXP�
PHU�ZHHNGD\�DIWHUQRRQV������������
�����������������������������7KH�DYHUDJH�
N9$�DFURVV�WKHVH�PHDVXUHPHQWV�ZDV�
�����N9$��ZKLFK�LV�VXEVWDQWLDOO\�ORZHU�WKDQ�
WKH�PD[LPXP�N9$�GHPDQG�GXULQJ�WKH�PRQL�
WRULQJ�SHULRG����������7KHUHIRUH��WKHUH�LV�
SRWHQWLDO�WKDW�WKH�HOHFWULFLW\�ELOOV�FRXOG�LQ�
FUHDVH��LI�WKH�GHPDQG�FKDUJH�LV�UHDG�ZKHQ�
WKH�N9$�GHPDQG�LV�KLJK���UHVXOWLQJ�LQ�D�
ZRUVW�FDVH�VFHQDULR�RI�DQ�DGGLWLRQDO������
PRQWK�LQ�GHPDQG�FKDUJH�IHHV��3RZHU�IDFWRU�
FRUUHFWLRQ�HTXLSPHQW�ZRXOG�NHHS�WKH�N9$�
GRZQ�DQG�DYRLG�WKLV��6R�WRR�ZRXOG�DGYDQFH�
NQRZOHGJH�RI�WKH�FULWLFDO�SHDN�GHPDQG�WLPHV�
DQG�EHKDYLRXUDO�FKDQJHV�WR�OLPLW�FRQVXPS�
WLRQ�GXULQJ�WKRVH�SHULRGV�� 
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5HFRPPHQGDWLRQV��FRVW�DQG�EHQHILWV� 

ZĞĐŽŵŵĞŶĚĞĚ� 
ĞƋƵŝƉŵĞŶƚ 

dŽƚĂů��ŽƐƚ� 
;ƉƵƌĐŚĂƐĞ�Θ�ŝŶƐƚĂůůͿ 

�ŶŶƵĂů�ĞůĞĐƚƌŝĐŝƚǇ�
ďŝůů�ĂŶĚ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ƐĂǀŝŶŐƐ� 

 
ZĞďĂƚĞƐ�;ŽŶĞ-ŽīͿ� 

ZĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ
;ŵŽŶƚŚƐͿ 

�^ǁŝƚĐŚďŽĂƌĚ�DŽĚŝĮĐĂƟŽŶƐ Ψϰ͕ϬϬϬ ŶͬĂ ŶͬĂ Ϭ͘ϬϬ 

�sŽůƚĂŐĞ�ŽƉƟŵŝƐĂƟŽŶ Ψϯϴ͕ϬϬϬ ΨϮϲϲϴ ŶͬĂ ϭϳϬ͘ϵϭ 

�>���>ŝŐŚƟŶŐ� Ψϯ͕ϬϬϬ ΨϭϭϱϮ ΨϯϮϰ Ϯϳ͘ϴϴ 

�^ŽůĂƌ�Ws�;ϯϬŬtͿ Ψϰϱ͕ϬϬϬ�;ĂƉƉƌŽǆ͘Ϳ Ψϵϲϲϰ Ψϭϱ͕ϬϬϬ ϯϳ͘Ϯϱ 

�dŽƚĂůƐ Ψϴϱ͕ϬϬϬ Ψϭϯ͕ϰϴϰ Ψϭϱ͕ϯϮϰ ϲϲ͘ϰϲ 

7KH�FDSLWDO�UHFRPPHQGDWLRQV�DUH�OLVWHG�LQ�WKH�WDEOH�EHORZ��ZLWK�HVWLPDWHG�FRVWV��VDYLQJV�DQG�UHWXUQ�RQ�LQ�
YHVWPHQW�FDOFXODWLRQV��7KH�SRZHU�IDFWRU�FRUUHFWLRQ�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKH�ILQDQFLDO�WDEOHV�GXH�WR�SRRU�
UHWXUQ�RQ�LQYHVWPHQW��7KH�PDLQ�UHDVRQ�WR�LQVWDOO�SRZHU�IDFWRU�FRUUHFWLRQ�HTXLSPHQW�LV�LQVXUDQFH�DJDLQVW�GH�
PDQG�FKDUJH�FKDQJHV��UDWKHU�WKDQ�FRVW�VDYLQJV�DJDLQVW�WKH�FXUUHQW�EDVHOLQH�� 



)XUWKHU�LQIRUPDWLRQ�DQG�FDOFXODWLRQV�WR�YHULI\�VWDWHPHQWV�LQ�WKLV�UHSRUW�DUH�DYDLODEOH�RQ�UHTXHVW�� 
)RU�IXUWKHU�GHWDLO�FRQWDFW��7UHYRU�%URZQ��(QHUJ\�(IILFLHQF\�2IILFHU�DW�:RGRQJD�&RXQFLO� 
3������������������(��WEURZQ#ZRGRQJD�YLF�JRY�DX 

$FWLRQ�3ODQ� 

$FWLRQ 7LPLQJ 5HVSRQVLEOH 

)XUWKHU�LQYHVWLJDWH�UHDVRQV�IRU�KLJK�FRQVXPSWLRQ�ZKHQ�WKH�
RIILFH�LV�XQRFFXSLHG��L�H��WKHUPRVWDW�DQG�+9$&��DQG�UHFWLI\ 

�IRU�,6&�WR�FRP�
SOHWH� 

%UHWW�'LUHHQ 

,QYHVWLJDWH�LQVWDOODWLRQ�RI�DSSURSULDWHO\�VL]HG�VRODU�39�V\VWHP��
�WDNLQJ�LQWR�DFFRXQW�KHULWDJH�UHTXLUHPHQWV�DQG�VKDGLQJ�E\�WKH�
SLQH�WUHHV��� 

 +HOHQ�-RQHV 

5HSODFH�H[WHULRU�PHUFXU\�YDSRXU�OLJKWV�ZLWK�/('�ILWWLQJV�
�3KRWR�EHORZ� 

 %UHWW�'LUHHQ 

8SJUDGH�VZLWFKERDUG�WR�DOORZ�$92��LQVWDOO�FKDQJH�RYHU�VZLWFK�
DQG�FLUFXLW�EUHDNHU��� 

 %UHWW�'LUHHQ 

,QVWDOO�DXWRPDWLF�YROWDJH�RSWLPLVDWLRQ��$92��HTXLSPHQW�  %UHWW�'LUHHQ 

$UUDQJH�ZLWK�$XV1HW�6HUYLFHV�WR�JHW�606�QRWLILFDWLRQ�RI�FULWLFDO�
SHDN�GHPDQG�FKDUJH�GD\V��DQG�WKHQ�LPSOHPHQW�RUJDQLVDWLRQDO�
LQLWLDWLYHV�WR�WU\�WR�OLPLW�FRQVXPSWLRQ�RQ�WKRVH�GD\V�YLD�EHKDY�
LRXUDO�PHFKDQLVPV���'XULQJ�SHDN�GHPDQG�LQ�VXPPHU�
�'HFHPEHU�–�0DUFK��$XV1HW�6HUYLFHV�KDV�ILYH�SHULRGV�ZKLFK�LW�
QRPLQDWHV�DV�LWV�FULWLFDO�SHDN�SULFLQJ�SHULRG��ZKHUH�FKDUJHV�IRU�
WKH�FRPLQJ�\HDU�DUH�GHWHUPLQHG—LI�FRQVXPSWLRQ�FDQ�EH�UH�
GXFHG�GXULQJ�WKHVH�ILYH�SHULRGV��WKH�DQQXDO�FRVW�RI�HOHFWULFLW\�
ZLOO�EH�UHGXFHG��� 

 +HOHQ�-RQHV 

 

&RQGLWLRQV�DQG�FDYHDWV� 

· )XUWKHU�FRVW�EUHDNGRZQ�LV�DYDLODEOH�LQ�WKH�([FHO�SURMHFW�ZRUNERRN��DYDLODEOH�
RQ�UHTXHVW� 

· 7KH�UHTXLUHG�VL]H�RI�WKH�DGGLWLRQDO�VRODU�SDQHOV�ZLOO�EH�FDOFXODWHG�DIWHU�RWKHU�
UHFRPPHQGDWLRQV�KDYH�EHHQ�LPSOHPHQWHG�WR�HQVXUH�WKH�VL]LQJ�LV�RSWLPDO�IRU�
WKH�QHZ�HOHFWULFLW\�FRQVXPSWLRQ�� 

· $OO�ILJXUHV�DUH�EDVHG�RQ�LQIRUPDWLRQ�ZLWKLQ�WKH�FXUUHQW�HOHFWULFLW\�DFFRXQW�DQG�
LQIRUPDWLRQ�SURYLGHG�E\�WKH�FOLHQW�� 

· 5HEDWHV�TXRWHG�IRU�9((&V��OLJKWLQJ��DQG�6*&��VRODU��UHEDWHV�DUH�HVWLPDWHV�
3KRWR��([WHUQDO�PHUFXU\�YDSRXU�
OLJKWV�WR�EH�UHSODFHG�ZLWK�/(' 


