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7KH� DUHD� RI� 1RUWK� 1DVKYLOOH� WKDW� EHFDPH� WKH� &ROOHJH�
+LOO�QHLJKERUKRRG�VWRRG� ODUJHO\�XQGHYHORSHG�XQWLO� WKH�
ODWH� ��WK� FHQWXU\�� ZKHQ� LW� ZDV� VWLOO� ZHOO� RXWVLGH� FLW\�
OLPLWV��'XULQJ�WKH�&LYLO�:DU��WZR�IHGHUDO�GHIHQVH�OLQHV�
H[LVWHG�QHDU�KHUH--DQ� LQWHULRU� OLQH� WKDW� LQWHUVHFWHG�ZLWK�
QHDUE\� )RUW� *LOOHP�� DQG� DQ� RXWHU� OLQH� WKDW� UDQ� VRXWK�
EHIRUH� LQWHUVHFWLQJ�ZLWK�)RUW�&DVLQR��7KH�8�6�� IHGHUDO�
OLQH�JXDUGHG�E\�*HQHUDO�$��-��6PLWK�DQG�KLV�WURRSV�UDQ�
WKURXJK� RU� MXVW� HDVW� RI� WKH� IXWXUH� &ROOHJH� +LOO� ODQGV��
7KLV�DUHD�VHUYHG�DV�DQ�LPSRUWDQW�8QLRQ�GHIHQVLYH�DUHD�
GXULQJ�WKH�%DWWOH�RI�1DVKYLOOH��ZLWK�KLVWRULFDO�WLHV�WR�WKH�
&ODUH�DQG�+DUGLQJ�IDPLO\�HVWDWHV� 
 
,Q� ������ SODWV� IRU� WKH� 0LGZD\� VXEGLYLVLRQ� DQG� )LVN�
8QLYHUVLW\�3ODFH�HVWDEOLVKHG�WKH�OD\RXW�IRU�PXFK�RI�WKH�
QRUWKHUQ� DQG� HDVWHUQ� VHFWLRQV�� UHVSHFWLYHO\�� RI� WKH�
IXWXUH� &ROOHJH� +LOO� QHLJKERUKRRG�� /RFDWHG� LQ�
0LGZD\¶V� QRUWKHDVW� FRUQHU� DQG� GHGLFDWHG� RQ� -XO\� ���
������WKH�FLW\�HVWDEOLVKHG���-DFUH�+DGOH\�3DUN��WKH�ILUVW�
SDUN�LQ�1DVKYLOOH�DQG�RQH�RI�WKH�HDUOLHVW�LQ�WKH�FRXQWU\�
�VHW� DVLGH� IRU� WKH� H[FOXVLYH� XVH�RI� FRORUHG�SHRSOH´�E\�
PXQLFLSDO�DXWKRULWLHV��7KH�SDUN�GHULYHG�KLJK�ODQG�YDOXH�
IURP� LWV� SUR[LPLW\� WR� WZR� RI� WKH� 6RXWK
V� PRVW�
SURPLQHQW� $IULFDQ� $PHULFDQ� VFKRROV�� )LVN� 8QLYHUVLW\�
DQG� 0HKDUU\� 0HGLFDO� &ROOHJH�� ZLWK� WKH� QHZO\-
HVWDEOLVKHG� 7HQQHVVHH� $JULFXOWXUDO� DQG� ,QGXVWULDO�
�$	,��1RUPDO�6FKRRO�WR�LWV�ZHVW� 
 
%\� ������ SODQV� IRU� WKH� &ROOHJH� +LOO� VXEGLYLVLRQ�
LQFOXGHG�����XQLWV� RI� KRXVLQJ� FRQVWUXFWHG� VSHFLILFDOO\�
IRU� $IULFDQ� $PHULFDQV�� &HOHEUDWHG� ORFDO� %ODFN�
DUFKLWHFWXUDO� ILUP� 0F.LVVDFN� 	� 0F.LVVDFN�� WDVNHG�
ZLWK� 7HQQHVVHH� $	,¶V� ODUJH-VFDOH� H[SDQVLRQV�� VHUYHG�
DV� DUFKLWHFWV�� GHYHORSHUV�� DQG� EXLOGHUV� ZLWK� %�� /��
0LWFKHOO�DV�GHYHORSPHQW�PDQDJHU��/RFDO�PHGLD�ODXGHG�
WKH� SURMHFW� DV� D� UHYROXWLRQDU\� �QHZ� HUD� LQ� 1HJUR�
KRXVLQJ���>WKDW@� ZKHQ� FRPSOHWHG� ZLOO� DSSURDFK� WKH�
XOWLPDWH�LQ�VFLHQWLILF�SODQQLQJ��VNLOOIXO�HQJLQHHULQJ�DQG�
DWWUDFWLYH�ODQGVFDSLQJ�� 
 
7KH� ILUVW� &ROOHJH� +LOO� XQLWV� LQFOXGHG� VLQJOH� IDPLO\�
KRPHV�DQG�GXSOH[HV�SULFHG�IURP��������WR��������DQG�
UHQWDO�KRXVLQJ��,Q�WRWDO��WKH�GHYHORSPHQW�SURMHFW�ZRXOG�
DFFRPPRGDWH� ���� IDPLOLHV�� ZLWK� PRVW� RI� WKH� IDPLO\�
GZHOOLQJ� XQLWV� OHDVHG� VSHFLILFDOO\� WR� 7HQQHVVHH� $	,�

SURIHVVRUV� DQG� VWXGHQWV�� 2ULJLQDO� GHYHORSPHQW� SODQV�
DOVR� LQFOXGHG� D� VKRSSLQJ� FHQWHU� VLPLODU� WR� WKH� RQH� RQ�
6RXWK� 1DVKYLOOH¶V� 0HOURVH� $YHQXH� EXW� RQ� D� VPDOOHU�
VFDOH��7KH�WRWDO�FRVW�IRU�WKLV�GHYHORSPHQW��LQFOXGLQJ�WKH�
VKRSSLQJ� FHQWHU�� DPRXQWHG� WR� DSSUR[LPDWHO\� ����
PLOOLRQ��&ROOHJH�+LOO�'HYHORSPHQW�WRRN�VKDSH�DV�D�QHZ�
PRGHUQ� FHQWHU� IRU� 1DVKYLOOH
V� $IULFDQ� $PHULFDQ�
FRPPXQLW\�� 
 
6HYHUDO�IDFWRUV�OHG�WR�WKH�GHYHORSPHQW�RI�&ROOHJH�+LOO��
GHVLJQHG� WR� SURYLGH� ODUJH-VFDOH� KRXVLQJ� FHQWHUHG�
DURXQG�1DVKYLOOH
V�%ODFN�HGXFDWLRQDO�LQVWLWXWLRQV��8SRQ�
&ROOHJH� +LOO¶V� LQFHSWLRQ�� 0HKDUU\� 0HGLFDO� &ROOHJH�
VWRRG�SRLVHG� WR�EHFRPH�D�VRXWKHUQ�UHJLRQDO� LQVWLWXWLRQ�
DQG��DV�WKH�ILUVW�PHGLFDO�VFKRRO�IRU�$IULFDQ�$PHULFDQV�
LQ� WKH� 6RXWK�� KDG� DOUHDG\� HVWDEOLVKHG� D� UHSXWDWLRQ� IRU�
H[FHOOHQFH� LQ� HGXFDWLRQ��$URXQG� WKLV� WLPH�� H[SDQVLRQV�
DW� 0HKDUU\� DQG� WZR� RWKHU� +LVWRULFDOO\� %ODFN� &ROOHJH�
DQG� 8QLYHUVLW\� �+%&8�� LQVWLWXWLRQV�� )LVN� 8QLYHUVLW\�
DQG�7HQQHVVHH�$	,�� FDXVHG� IXUWKHU� KRXVLQJ� VKRUWDJHV�
IRU� VWXGHQWV� DQG� IDFXOW\� ZKR� UHTXLUHG� QHDUE\�
DFFRPPRGDWLRQV�� 7HQQHVVHH� $	,� DGGUHVVHG� WKHVH�
GHILFLWV� E\� FRQVWUXFWLQJ� QHZ� GRUPLWRULHV� LQ� ������ \HW�
WKH� LQVWLWXWLRQ� VWLOO� UHTXLUHG� PRUH� DYDLODEOH� KRXVLQJ��
ZKLFK� VHUYHG� DV� D� PDMRU� GULYHU� RI� WKH� &ROOHJH� +LOO�
GHYHORSPHQW��$V�WKH�ILUVW�ODUJH-VFDOH�$IULFDQ�$PHULFDQ�
KRXVLQJ� GHYHORSPHQW� LQ� 1DVKYLOOH� VLQFH� $QGUHZ�
-DFNVRQ� &RXUWV� ������� DQG� 1DSLHU� 3ODFH� ��������
&ROOHJH� +LOO� IXUWKHU� GLVWLQJXLVKHG� LWVHOI� DV� WKH� FLW\¶V�
ILUVW� PDMRU� $IULFDQ� $PHULFDQ� KRXVLQJ� SURMHFW�
GHYHORSHG�E\�SULYDWH�HQWHUSULVH� 
 
2Q� $SULO� ���� ������ JURXQGEUHDNLQJ� FRPPHQFHG� RQ�
6HFWLRQ� ,� RI� WKH�&ROOHJH�+LOO�$SDUWPHQWV� DQG�&ROOHJH�
+LOO�+RXVLQJ�� RIIHULQJ� D� FRPELQHG� WRWDO� RI� ���� UHQWDO�
XQLWV�� :KHQ� DVNHG� DERXW� WKH� &ROOHJH� +LOO� SURMHFWV� LQ�
������DUFKLWHFW�&DOYLQ�0F.LVVDFN�VWDWHG�� 
 

:H� SODQ� WR� SURYLGH� VSDFH� IRU� WHDFKHUV� DQG�
RWKHUV� LQ� DQ� LQFRPH� EUDFNHW� ZKRVH� LQFRPH�
ZRXOG� QRW� DOORZ� WKHP� WR� OLYH� LQ� )HGHUDO�
+RXVLQJ�� :H� DOVR� ZDQW� WR� HQFRXUDJH� YHWHUDQV�
DQG�WKHLU�IDPLOLHV�WR�PRYH�LQWR�WKH�SURMHFW���7KH�
KRXVLQJ�VLWXDWLRQ�ZDV�SUHWW\�EDG�LQ�WKLV�DUHD��WKH�
ODQG�ZDV�DOO�PDUJLQDO��,Q�WKDW�FRQQHFWLRQ�ZH�DUH�

&ROOHJH�+LOO 

7KLV�SXEOLFDWLRQ�LV�D�SURMHFW�RI�WKH�������1DVKYLOOH�&RQIHUHQFH�RQ�$IULFDQ�$PHULFDQ�+LVWRU\�DQG�&XOWXUH���7KH��
DXWKRU�FRPSLOHG�WKH�LQIRUPDWLRQ���7KH�0HWURSROLWDQ�+LVWRULFDO�&RPPLVVLRQ�HGLWHG�DQG�GHVLJQHG�WKH�PDWHULDOV���
,PDJH�FUHGLW��&DOYLQ�DQG�0RVHV�0F.LVVDFN�UHYLHZ�SODQV�RQ�VLWH�DW�&ROOHJH�+LOO��1DVKYLOOH�%DQQHU��0D\���������� 



 

VSHQGLQJ� FRQVLGHUDEOH� PRQH\� RQ� ODQGVFDSLQJ�
DQG�ZH�DUH�KRSHIXO� WKDW� WKLV�SURMHFW�ZLOO�PDNH�
RQH�RI�WKH�PRVW�GHVLUDEOH�SODFHV�IRU�1HJURHV�WR�
OLYH�LQ�WKLV�DUHD� 

 
2Q�$SULO�����������WKH�0F.LVVDFNV�GHHGHG�ODQG�DW�WKH�
FRUQHU� RI� %DWDYLD� DQG� ��WK� 6WUHHW� WR� 6W�� $QGUHZ¶V�
3UHVE\WHULDQ� &KXUFK�� RQH� RI� WKH� ROGHVW� %ODFN�
FRQJUHJDWLRQV� LQ� 1DVKYLOOH�� 7KH� ILUP� GHVLJQHG� D�
VWDWHO\�� �-VWRU\� 1HRFODVVLFDO� EULFN� HGLILFH� WR� EH� EXLOW�
E\�%RRQH�&RQWUDFWLQJ�&RPSDQ\�DW�D�FRVW�RI�����������
4XLWH� QRWDEO\�� WKH� FRVW� ZDV� �WKH� PRVW� WKDW� KDV� HYHU�
EHHQ�LQYHVWHG�LQ�D�FKXUFK�IRU�1HJURHV�LQ�WKH�6RXWKHUQ�
3UHVE\WHULDQ� $VVHPEO\��� ZLWK� WKH� FKXUFK� SURYLGLQJ�
DFFHVV� WR� DERXW� ������ VWXGHQWV� IURP� WKH� WKUHH� QHDUE\�
+%&8V��&RQVWUXFWLRQ�EHJDQ�LQ�VXPPHU�������DQG�WKH�
FKXUFK� KHOG� LWV� ILUVW� VHUYLFH� LQ� WKH� QHZ� EXLOGLQJ� RQ�
0D\��������� 
 
,Q� ������ 0F.LVVDFN� DQG� 0F.LVVDFN�� DFWLQJ� DV�
GHYHORSHUV�� ILOHG� D� SODQ� IRU� 6HFWLRQ� ,,� RI� WKH�&ROOHJH�
+LOO�6XEGLYLVLRQ��/HYHOV�RI�LQYHVWPHQW�LQ�&ROOHJH�+LOO�
ZHUH�TXLWH�VLJQLILFDQW�DW�WKLV�SRLQW—RYHU����PLOOLRQ�LQ�
)HGHUDO� +RXVLQJ� $GPLQLVWUDWLRQ� ORDQV� IRU� ���� XQLWV�
XQGHU�&ROOHJH�+LOO�$SDUWPHQWV�� ,QF�� DQG�&ROOHJH�+LOO�
+RXVLQJ�� ,QF�� $V� WKLV� DUHD� H[SHULHQFHG� UDSLG� JURZWK�
DQG� GHYHORSPHQW�� WKH� QHHG� IRU� D� QHZ� HOHPHQWDU\�
VFKRRO� LQFUHDVHG�� %URWKHUV� DQG� DUFKLWHFWV� 0RVHV� DQG�
&DOYLQ� 0F.LVVDFN�� GHYHORSHUV� RI� WKH� &ROOHJH� +LOO�
QHLJKERUKRRG��KDG�SODQV�IRU�UHVLGHQWLDO�SURSHUW\�DORQJ�
WKH� ZHVW� HQG� RI� WKH� GLVWULFW�� KRZHYHU�� WKH\� ZHUH�
SHUVXDGHG� WR� VHOO� WKH� ODQG� WR� 1DVKYLOOH¶V� %RDUG� RI�
(GXFDWLRQ� IRU� WKH� QHZ� VFKRRO�� :KHQ� 0RVHV� GLHG�
GXULQJ� FRQVWUXFWLRQ�� WKH� VFKRRO� ZDV� QDPHG� LQ� KLV�
KRQRU�LQ�UHFRJQLWLRQ�RI�WKH�IDPLO\
V�JHQHURVLW\��$V�ZDV�
WKH� FDVH�ZLWK� 6W��$QGUHZ¶V� 3UHVE\WHULDQ�&KXUFK�� WKLV�
ZDV� \HW� DQRWKHU� LQVWDQFH� ZKHUH� WKH� 0F.LVVDFNV�
IRUHZHQW� WKHLU� RZQ� GHYHORSPHQW� LQWHUHVWV� DQG� VROG�
IDPLO\� ODQG� WR� VHUYH� ODUJHU� FRPPXQLW\� SXUSRVHV��
0RVHV� 0F.LVVDFN� 6FKRRO� RSHQHG� LQ� ������ VHUYLQJ�
JUDGHV� �-��� ,Q� 1RYHPEHU� ������ 0RVHV� 0F.LVVDFN�
6FKRRO� EHFDPH� WKH� ILUVW� 7HQQHVVHH� HGXFDWLRQDO�
LQVWLWXWLRQ� WR� UHFHLYH� DFFUHGLWDWLRQ� IURP� WKH� 6RXWKHUQ�
$VVRFLDWLRQ�RI�&ROOHJHV�DQG�6FKRROV�� 
 
,Q� WKH� ODWH� ����V�� &ROOHJH� +LOO� IORXULVKHG� DV� D�
FRPPXQLW\� RI� SURIHVVLRQDOV�� LQFOXGLQJ� GRFWRUV��
XQLYHUVLW\�IDFXOW\�DQG�FRPPXQLW\�OHDGHUV��6HFWLRQV�,,,
-9,,� GHYHORSHG� DFFRUGLQJO\� EHWZHHQ� ����� DQG� ������
'U��/HPXHO�$UWKXU�%RZPDQ��WUHDVXUHU�RI�WKH�1DWLRQDO�
%DSWLVW�&RQYHQWLRQ��6XQGD\�6FKRRO�3XEOLVKLQJ�%RDUG��
PDGH� KLV� KRPH� DW� ����� *HQHYD� &LUFOH�� 'U�� (�� (��
&DUGZHOO� OLYHG� DW� �����*HQHYD�&LUFOH��&DUO� DQG� ,QH]�
&UXWFKILHOG��ZKR�DOVR�OLYHG�RQ�*HQHYD�&LUFOH��ERWK�OHG�
YHU\� LQYROYHG� FDUHHUV� DQG� FRPPXQLW\� SRVLWLRQV�� &DUO�

&UXWFKILHOG� VHUYHG� DV� D�0DVWHU� 6HUJHDQW� LQ� WKH� $UP\�
EHIRUH�EHFRPLQJ�DQ�LQVWUXFWRU��WKHQ�%XVLQHVV�0DQDJHU�
DQG�'HDQ�RI�$GPLVVLRQV�DW�7HQQHVVHH�6WDWH�8QLYHUVLW\�
�768�� XQWLO� ������ +H� ZHQW� RQ� WR� ZRUN� DV� WKH�
$GPLQLVWUDWLYH� $VVLVWDQW� WR� WKH� &RPPLVVLRQHU� RI� WKH�
7HQQHVVHH�%RDUG�RI�(GXFDWLRQ�DQG�HQGHG�KLV�ZRUNLQJ�
FDUHHU� DW� 9LDFRP� &DEOHYLVLRQ� DV� 3URJUDP� 'LUHFWRU��
,QH]� &UXWFKILHOG� VHUYHG� DV� DQ� DVVLVWDQW� SURIHVVRU� IRU�
KHDOWK� HGXFDWLRQ� DW� 768� IURP� ����� WR� ������ DQG�
HQJDJHG� KHDYLO\� LQ�1DVKYLOOH¶V� QRQYLROHQW� FLYLO� ULJKWV�
PRYHPHQW� GXULQJ� WKH� ����V�� +HU� FLYLF� LQYROYHPHQW�
DOVR�H[WHQGHG�WR�WKH�/HDJXH�IRU�:RPHQ�9RWHUV��ZKHUH�
VKH�EHFDPH�RQH�RI�WKH�ILUVW�$IULFDQ�$PHULFDQ�PHPEHUV�
RI�WKH�'DYLGVRQ�&RXQW\�'HPRFUDWLF�:RPHQ�FRDOLWLRQ�� 
 
'HVSLWH� LWV� FOHDU� LQLWLDO� DQG� VXVWDLQHG� VXFFHVV� DQG�
WKULYLQJ� FRPPXQLW\�� &ROOHJH� +LOO� FRXOG� QRW� HVFDSH�
GDPDJH� IURP� WKH� FLW\¶V� PLG-��WK� FHQWXU\� JURZWK� DQG�
XUEDQ�UHQHZDO�HIIRUWV��/LNH�PDQ\�RWKHU�SDUWV�RI�1RUWK�
1DVKYLOOH��&ROOHJH�+LOO�VXIIHUHG�SHUPDQHQW�VFDUV�IURP�
WKH� GHYDVWDWLQJ� DQG� UDFLDOO\� PRWLYDWHG� URXWLQJ� RI�
,QWHUVWDWH� ��� WKURXJK� WKLV� KLVWRULFDOO\� %ODFN�
QHLJKERUKRRG��DQ�LQGHOLEOH�DFWLRQ�ZKLFK�UHPRYHG�ODUJH�
VZDWKV� IURP� WKH� HDVWHUQ�JULG�RI� WKH�0LGZD\�SODQ� DQG�
WKH� HQWLUH� ���-DFUH� 6HFWLRQ� ,,,�� LQFOXGLQJ� ��� ORWV�
EHWZHHQ� ��WK� DQG� ��WK� $YHV�� 0LG-��WK� FHQWXU\�
UHVLGHQWLDO� GHYHORSPHQW� DOVR� HQFURDFKHG� XSRQ�
0LGZD\¶V� ZHVWHUQ� VHFWLRQ�� IXUWKHU� FKLSSLQJ� DZD\� DW�
WKH� 0F.LVVDFNV¶� RULJLQDO� YLVLRQ�� 8QIRUWXQDWHO\�� DIWHU�
\HDUV� RI� QHJOHFW� DQG� D� SROLWLFDO� VFDQGDO� LQYROYLQJ� WKH�
'HSDUWPHQW� RI� +RXVLQJ� DQG� 8UEDQ� 'HYHORSPHQW�
�+8'��� WKH� 6WDWH� SXUFKDVHG� WKH� &ROOHJH� +LOO�
$SDUWPHQWV� LQ� WKH� ODWH�����V�DQG�GHPROLVKHG� WKHP� LQ�
����� WR� DOORZ� IRU� H[SDQVLRQV� DW� 7HQQHVVHH� 6WDWH�
8QLYHUVLW\� 
 
0RVW�RI�WKH�VLQJOH�IDPLO\�KRPHV�LQ�WKH�FRUH�VHFWLRQV�RI�
&ROOHJH� +LOO� UHPDLQ� KLJKO\� LQWDFW�� VLWXDWHG� RQ� TXLHW��
ZLQGLQJ� VWUHHWV� ZLWK� VLPSOH� ODQGVFDSLQJ�� ORZ� VWRQH�
ZDOOV�� DQG� D� IHZ� FKDQFH� RSSRUWXQLWLHV� IRU� DFFHVV� WR�
H[SDQVLYH�YLVWDV��5HVLGHQFHV�LQ�&ROOHJH�+LOO�VKRZFDVH�
D� VSHFWUXP� RI� VOHHN� PLG-FHQWXU\� VW\OHV� UDQJLQJ� IURP�
WUDGLWLRQDO� DQG� 7UDQVLWLRQDO� 5DQFKHV�� 6SOLW� /HYHO��
0LQLPDO� 7UDGLWLRQDO� DQG� &RQWHPSRUDU\� KRXVHV� WR�
LVRODWHG� &RORQLDO� 5HYLYDO� 5DQFK� DQG� 0DQVDUG�
H[DPSOHV��8QGRXEWHGO\�� WKH�0F.LVVDFNV¶� YLVLRQ� IRU� D�
KLJKO\� GHVLUDEOH� KRXVLQJ� HQFODYH� LV� VXVWDLQHG� LQ� WKLV�
JHRJUDSKLFDOO\� DQG� DUFKLWHFWXUDOO\� HOHYDWHG�
QHLJKERUKRRG� WKDW� VWDQGV� DV� D� V\PERO� RI� FRPPXQLW\�
GHYHORSPHQW�H[FHOOHQFH� 
 
    �������&DUROLQH�(OOHU 


