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2NODKRPD�&LW\�LV�LQ�WKH�PLGVW�RI�D���������
QDWLRQDOO\�UHFRJQL]HG�UHQDLVVDQFH����������
FHQWHUHG�RQ�WKH�UHYLWDOL]DWLRQ�RI�KLVWRULF�
SODFHV��EXLOGLQJ�RQ�WKH�FLW\·V�ULFK�KLVWRU\�
DQG�XQLTXH�LGHQWLW\��)URP�UHQHZHG�LQWHUHVW�
LQ�KLVWRULF�QHLJKERUKRRGV��WR�DQ�H[SORVLRQ�
RI�UHYLWDOL]DWLRQ�LQ�KLVWRULF�FRPPHUFLDO��
GLVWULFWV��WR�WKH�UHMXYHQDWLRQ�RI�ORQJ�YDFDQW�
ODQGPDUN�EXLOGLQJV��WKH�SK\VLFDO�IDEULF�RI�
2NODKRPD�&LW\·V�SDVW��LV�EHLQJ�EURXJKW�
EDFN�WR�OLIH��

&RQWLQXLQJ�WKLV�VXFFHVV�KLQJHV�RQ���������������
LQFRUSRUDWLQJ�D�SUHVHUYDWLRQ�HWKLF�LQWR����
EURDGHU�SODQQLQJ�JRDOV��7KH�FRQFHSWV�RI�
QHLJKERUKRRG�UHYLWDOL]DWLRQ��VXVWDLQDEOH�
JURZWK�SDWWHUQV��SUHVHUYLQJ�RSHQ�VSDFH���
DQG�UXUDO�FKDUDFWHU��SURYLGLQJ�ZDONDELOLW\�
DQG�GLYHUVH�XVHV�LQ�DQ�XUEDQ�VHWWLQJ��DQG�
DWWUDFWLQJ�SHRSOH�ZLWK�JUHDW�SODFHV�FDUU\�D�
FRPPRQ�WKUHDG�RI�DSSUHFLDWLQJ�DQG�������
LQYHVWLQJ�LQ�WKH�EXLOW�UHVRXUFHV�WKDW�ZH���
DOUHDG\�KDYH�

$GRSWHG�-XO\����������SODQRNF HVWDEOLVKHG�D���
ORQJ�WHUP�YLVLRQ�IRU�WKH�GHYHORSPHQW�DQG���
JURZWK�RI�2NODKRPD�&LW\��5HDFKLQJ�EH\RQG����
WKH�EXLOGLQJ�EORFNV�RI�ODQG�XVH�DQG�SXEOLF�������
VHUYLFHV��SODQRNF DFNQRZOHGJHV�WKH�LPSRUWDQFH�
RI�TXDOLW\�RI�OLIH�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�
WKH�FLW\��IURP�EXLOGLQJ�D�VWURQJ�HFRQRP\�DQG�
GLYHUVH�WUDQVSRUWDWLRQ�V\VWHP��WR�SURWHFWLQJ�WKH�
HQYLURQPHQW��WR�YDOXLQJ�WKH�DUWLVWLF��KLVWRULF�DQG�
FXOWXUDO�UHVRXUFHV�WKDW�PDNH�2NODKRPD�&LW\�
JUHDW���

7KH�SUHVHUYDWLRQ��DSSHDUDQFH��DQG�FXOWXUH������
HOHPHQW��FDOOHG�´HQULFKRNFµ RI�SODQRNF
LGHQWLILHV�JRDOV�DQG�LQLWLDWLYHV�UHODWHG�WR�KLVWRULF�
SUHVHUYDWLRQ��ODQGVFDSH��KHULWDJH��DUWV�DQG�FXOWXUH��
FRPPXQLW\�DSSHDUDQFH�DQG�XUEDQ�GHVLJQ��7KH�
OHDG�LQLWLDWLYH�RI�HQULFKRNF LV�WR�GHYHORS�DQG��
LPSOHPHQW�D�KLVWRULF�SUHVHUYDWLRQ�SODQ��7KLV��
SODQ��SUHVHUYHRNF��HVWDEOLVKHV�´D�FRPSUHKHQVLYH���
VWUDWHJ\�IRU�WKH�LGHQWLILFDWLRQ��UHWHQWLRQ��������
SUHVHUYDWLRQ��DQG�UHYLWDOL]DWLRQ�RI�WKH�FLW\·V�����
KLVWRULF��FXOWXUDO��DQG�DUFKLWHFWXUDO�UHVRXUFHV�µ�

2NODKRPD�&LW\�KDV�GHYRWHG�UHVRXUFHV�WR�WKH��
UHYLWDOL]DWLRQ�RI�NH\�KLVWRULF�EXLOGLQJV�DQG�������
SODFHV��1HLJKERUKRRGV�DQG�FRPPHUFLDO�GLVWULFWV�
KDYH�EHQHILWHG�IURP�&LW\�SURJUDPV�WR�HQFRXUDJH�
UHYLWDOL]DWLRQ��DQG�IURP�SULYDWH�VHFWRU�����������
LQYHVWPHQW�LQ�SUHVHUYDWLRQ��VXSSRUWHG�E\�VWDWH�
DQG�IHGHUDO�WD[�FUHGLWV�IRU�UHKDELOLWDWLRQ��

%XW�2NODKRPD�&LW\�KDV�DOVR�ORVW�LPSRUWDQW������
KLVWRULF�UHVRXUFHV��DQG�KDV�PDQ\�PRUH�ZDLWLQJ����
WR�EH�EURXJKW�EDFN�WR�OLIH��

SUHVHUYHRNF XVHV�SXEOLF�LQSXW�LQ�WKH�IRUP�RI�
VXUYH\�UHVSRQVHV��SXEOLF�PHHWLQJV��DQG�SUHYLRXV�
SXEOLF�RXWUHDFK�IURP�WKH�UHFHQW�SODQRNF
SURFHVV��SUHVHUYHRNF LGHQWLILHV�ZD\V�WR�EXLOG�
XSRQ�WKH�VXFFHVVHV�DFKLHYHG�WKURXJK�KLVWRULF�
SUHVHUYDWLRQ��DQG�WR�OHDUQ�IURP�UHFHQW����������
SUHVHUYDWLRQ�FKDOOHQJHV��SUHVHUYHRNF VHHNV�������
WR�IXOO\�LQWHJUDWH�SUHVHUYDWLRQ�SULQFLSOHV�LQWR�WKH�
JRDOV�HVWDEOLVKHG�LQ�SODQRNF��DQG�LQWR�WKH�ZD\�
ZH�WKLQN�DERXW�KRZ�RXU�FLW\�JURZV���
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SUHVHUYHRNF HVWDEOLVKHV�IRXU�%LJ�,GHDV�WR�
DGGUHVV�WKH�ZD\�WKH�&LW\�RI�2NODKRPD�&LW\�FDQ�
LQIOXHQFH�SUHVHUYDWLRQ��UHKDELOLWDWLRQ��DQG�
UHYLWDOL]DWLRQ�RI�KLVWRULF�SODFHV��7KH�SODQ�
RXWOLQHV�WKH�UDWLRQDOH�EHKLQG HDFK�LGHD�DQG�WKH�
DWWDLQDEOH�JRDOV�ZLWKLQ WKHP�DQG�UHFRPPHQGV�
VSHFLILF�DFWLRQV�DQG�SROLFLHV�WR�LPSOHPHQW�LQ�
RUGHU�WR�UHDFK�WKH�JRDOV��7KH�,PSOHPHQWDWLRQ�
0DWUL[�LQ�&KDSWHU���LGHQWLILHV�VWDNHKROGHUV�DQG�
NH\�SOD\HUV�WR�FDUU\�RXW�WKH�UHFRPPHQGDWLRQV��
DQG�VXJJHVWHG�WLPH�IUDPHV�IRU�LPSOHPHQWDWLRQ�

7KHVH�FRQFUHWH�VWHSV�FUHDWH�WKH�IUDPHZRUN�DQG�
WKH�WRROV�QHFHVVDU\�IRU�WKH�&LW\��FRPPXQLW\�
OHDGHUV��UHVLGHQWV��DQG�SURSHUW\�RZQHUV�WR����
FRQWLQXH�WKH�UHYLWDOL]DWLRQ�RI�2NODKRPD�&LW\·V���
KLVWRULF�UHVRXUFHV�

,Q�DGGLWLRQ�WR�WKH�,PSOHPHQWDWLRQ�0DWUL[����
SUHVHUYHRNF LQWURGXFHV�WKH�XVH�RI�D�+LVWRULF�
5HVRXUFHV�,QYHQWRU\��7KLV�,QYHQWRU\�ZLOO�EH�D�
UHJXODUO\�PDLQWDLQHG�GDWDEDVH�RI�KLVWRULF�������
UHVRXUFHV��LGHQWLILHG�WKURXJK�VRXUFHV�LQFOXGLQJ�
VXUYH\�ZRUN��1DWLRQDO�5HJLVWHU�QRPLQDWLRQV��
DQG�SXEOLF�LQSXW��7KH�,QYHQWRU\�ZLOO�EH�XVHG�WR�
LQIRUP�SURSHUW\�RZQHUV�DQG�WKH�JHQHUDO�SXEOLF��
WR�LGHQWLI\�SULRULW\�DUHDV�IRU�IXWXUH�SUHVHUYDWLRQ�
HIIRUWV��DQG�WR�SURYLGH�LQIRUPDWLRQ�IRU�YDULRXV�
UHYLHZ�SURFHVVHV��WKRXJK�WKH�,QYHQWRU\�LWVHOI�LV�
QRW�D�UHJXODUO\�WRRO��

)RXQGHUV�7RZHU��FRQVWUXFWHG�LQ������DQG�OLVWHG�LQ�
WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�LQ������
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+LVWRULF�SUHVHUYDWLRQ�LV�ZHOO�HVWDEOLVKHG�LQ�2NODKRPD�&LW\�DV�D�SULRULW\�IRU�
JRYHUQPHQW��DQG�D�EHQHILFLDO�DQG�UHZDUGLQJ�HQGHDYRU�IRU�WKH�SULYDWH�VHFWRU��7KH�
FLW\·V�PRVW�FRQVLVWHQW�GHYHORSPHQW�WUHQGV�DQG�QHDUO\�DOO�RI�SODQRNF·V�%LJ�,GHDV���
DOLJQ�FORVHO\�ZLWK�WKH�JRDOV�RI�KLVWRULF�SUHVHUYDWLRQ��7KLV�DOLJQPHQW�LV�GHPRQVWUDWHG�
E\�RQJRLQJ�PDUNHW�LQWHUHVW�LQ�HVWDEOLVKHG��H[LVWLQJ�QHLJKERUKRRGV�DQG�FRPPHUFLDO�
GLVWULFWV��LQ�GHPDQGV�IRU�GLVWULFWV�ZLWK�ZDONDELOLW\��KLJK�TXDOLW\�RI�OLIH�DPHQLWLHV�DQG�
D�VWURQJ�VHQVH�RI�LGHQWLW\�DQG�SODFH��DQG�LQ�LQFUHDVLQJ�GHPDQG�IRU�GHYHORSPHQW�WKDW�
LV�ERWK�HFRQRPLFDOO\�DQG�HQYLURQPHQWDOO\�VXVWDLQDEOH��<HW�PDQ\�FKDOOHQJHV�UHPDLQ�
IRU�KLVWRULF�SUHVHUYDWLRQ�WR�EH�UHFRJQL]HG�DV�WKH�FRPPXQLW\·V�ILUVW�UHVSRQVH��7KH�
IROORZLQJ�NH\�LVVXHV�HQFDSVXODWH�WKH�FLW\·V�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�LGHQWLILHG����
LQ�WKH�GHYHORSPHQW�RI�SUHVHUYHRNF�

:H� ZLOO� EXLOG� D� FXOWXUH� RI� DSSUHFLDWLRQ�����
IRU� 2NODKRPD� &LW\·V� KLVWRU\� DQG� KLVWRULF�
UHVRXUFHV� WKURXJK� DFFHVVLEOH� LQIRUPDWLRQ��
HIIHFWLYH� SXEOLF� RXWUHDFK�� DQG� WKH�����������
IRUPDWLRQ� RI� SURGXFWLYH� SDUWQHUVKLSV������
WKDW� UHFRJQL]H� DQG� FHOHEUDWH� WKH� URRWV� RI�������
2NODKRPD�&LW\·V�XQLTXH�LGHQWLW\��

3HRSOH� JDWKHU� DW� WKH� )UHHGRP� &HQWHU�� D� +LVWRULF�
/DQGPDUN� WR� WKH� &LYLO� 5LJKWV� 0RYHPHQW�� WR� VLOHQWO\�
PDUFK�LQ�REVHUYDQFH�RI�0DUWLQ�/XWKHU�.LQJ�-U��'D\��
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7KH� &LW\� RI� 2NODKRPD� &LW\� ZLOO� FRQWLQXH��
WR� OHDG� E\� H[DPSOH�� DQG� DFW� DV� D� JRRG�
VWHZDUG� RI� &LW\�RZQHG� DQG� �FRQWUROOHG�
KLVWRULF� UHVRXUFHV� WKURXJK� PDLQWHQDQFH�
DQG� SUHVHUYDWLRQ� RI� &LW\� IDFLOLWLHV� DQG�
WKURXJK� GHFLVLRQ� PDNLQJ� SURFHVVHV� DERXW�
&LW\�SURMHFWV�DIIHFWLQJ�KLVWRULF�UHVRXUFHV�

2NODKRPD� &LW\·V� 0XQLFLSDO� $XGLWRULXP�� QRZ�
NQRZQ� DV� WKH� &LYLF� &HQWHU�� ZDV� FRPSOHWHG� LQ� �����
DQG� OLVWHG� LQ� WKH�1DWLRQDO�5HJLVWHU� RI�+LVWRULF�3ODFHV�
LQ������

:H�ZLOO� XVH� H[LVWLQJ�� UHJXODWRU\� WRROV�� DQG�
GHYHORS� DQG� LPSOHPHQW� QHZ� WRROV� WR�
SURDFWLYHO\� LGHQWLI\�� HYDOXDWH�� DQG�������
SURWHFW� KLVWRULF� UHVRXUFHV� WKURXJKRXW�����
2NODKRPD�&LW\��

7KH�&�&�� &RRNH� %XLOGLQJ�� ORFDWHG� LQ� GRZQWRZQ�
2NODKRPD� &LW\�� LV� HOLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU��
EXW�KDV�QR�ORFDO�KLVWRULF�GHVLJQDWLRQ��

:H� ZLOO� XVH� H[LVWLQJ�� ILQDQFLDO� DQG�
SURFHGXUDO� LQFHQWLYHV�� DQG� GHYHORS� DQG�
LPSOHPHQW� QHZ� RQHV�� WR� SURPRWH� WKH�
SUHVHUYDWLRQ� RI� 2NODKRPD� &LW\·V� KLVWRULF�
UHVRXUFHV��

%XLOGLQJV�OLNH�WKH�<DOH� 7KHDWHU� LQ�&DSLWRO�+LOO�KDYH�
EHQHILWHG� IURP� SURJUDPV� OLNH� WKH� &LW\·V� &RPPHUFLDO�
'LVWULFW�5HYLWDOL]DWLRQ�3URJUDP��DV�ZHOO�DV�EHLQJ�OLVWHG�
LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�ZLWK�DFFHVV�
WR�VWDWH�DQG�IHGHUDO�WD[�LQFHQWLYHV�IRU�UHKDELOLWDWLRQ��
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7KH�&LW\�RI �2NODKRPD�&LW\�YDOXHV�WKH�LGHQWLILFDWLRQ��UHFRJQLWLRQ��UHWHQWLRQ�DQG�UHYLWDOL]DWLRQ�RI �KLVWRULF�����
UHVRXUFHV�DV�D�VLJQLILFDQW�EHQHILW�WR�RXU�HFRQRP\��RXU�HQYLURQPHQW��DQG�WR�RXU�VHQVH�RI �SODFH�DQG�LGHQWLW\����
IRU�UHVLGHQWV�DQG�YLVLWRUV��7KH�&LW\�RI �2NODKRPD�&LW\�ZLOO�SURPRWH�DQG�HQFRXUDJH�KLVWRULF�SUHVHUYDWLRQ�
WKURXJK�VXFK�PHDQV�DV�

x 6WUHQJWKHQLQJ�SXEOLF�VXSSRUW�IRU�KLVWRULF�SUHVHUYDWLRQ�WKURXJK�RXWUHDFK�WR�DQG�HGXFDWLRQ�RI�WKH�JHQHUDO�����������
SXEOLF�DQG�FRPPXQLW\�OHDGHUV�

x /HDGLQJ�E\�H[DPSOH�DV�D�JRRG�VWHZDUG�RI�&LW\�RZQHG�DQG�&LW\�FRQWUROOHG�KLVWRULF�UHVRXUFHV�

x 3URWHFWLQJ�KLVWRULF�UHVRXUFHV�FLW\ZLGH�WKURXJK�WKH�XVH�RI�H[LVWLQJ�DQG�QHZ�SURFHVVHV�IRU�LGHQWLILFDWLRQ��������������
UHFRJQLWLRQ��FRQVLGHUDWLRQ��DQG�UHJXODWLRQ��DQG

x (QFRXUDJLQJ�KLVWRULF�SUHVHUYDWLRQ�WKURXJK�WKH�HQKDQFHG�XVH�RI�H[LVWLQJ�DQG�GHYHORSPHQW�RI�QHZ�ILQDQFLDO�����������
RU�SURFHGXUDO�LQFHQWLYHV�IRU�UHKDELOLWDWLRQ�DQG�DGDSWLYH�UHXVH�
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7KH�0DULRQ�+RWHO�� %HIRUH

&RQVWUXFWHG� LQ� ����� DQG� GHVLJQHG� E\� DUFKLWHFW� (GZDUG� &RDG\�� WKH� 0DULRQ� LV� RQH� RI���������
2NODKRPD�&LW\·V�HDUOLHVW�DSDUWPHQW�EXLOGLQJV��$IWHU�GHFDGHV�RI�XVH��LW�IHOO�LQWR�GHFOLQH�DQG�
FORVHG� LWV� GRRUV� LQ� ������ 7KH� EXLOGLQJ� UHPDLQHG� YDFDQW� IRU� ��� \HDUV�� HYHQ� DV� WKH�
VXUURXQGLQJ�$XWRPRELOH�$OOH\�ZDV�UHYLWDOL]HG�

SODQRNF UHFRJQL]HV�WKLV�PRPHQW�LQ�KLVWRU\�DV��������
D�WXUQLQJ�SRLQW�IRU�2NODKRPD�&LW\��8QGHQLDEOH�
FKDQJH�KDV�RFFXUUHG�GXULQJ�WKH�SDVW����\HDUV����
ZLWK�PRUH�HDJHUO\�DQWLFLSDWHG�LQ�WKH�QH[W�������
:LWKRXW�TXHVWLRQ��DQWLFLSDWHG�FKDQJH�LQFOXGHV��
KLVWRULF�SUHVHUYDWLRQ��2QFH�DEDQGRQHG�����������
QHLJKERUKRRGV�DUH�VHHLQJ�QHZ�JHQHUDWLRQV������
PRYH�LQ��ZLWK�SURSHUW\�YDOXHV�RQ�WKH�ULVH���������
)URP�WKH�GRZQWRZQ�FRUH�WR�QHLJKERUKRRG����������������
FRPPHUFLDO�FRUULGRUV��ORQJ�DEDQGRQHG�EXLOGLQJV�
DQG�ODQGPDUNV�KDYH�EHHQ�UHGLVFRYHUHG�DQG�������
UHDFWLYDWHG��RIWHQ�ZLWK�KLVWRULF�WD[�FUHGLWV��

$V�2NODKRPD�&LW\·V�UHYLWDOL]DWLRQ�FRQWLQXHV��WKH�
QHHG�IRU�D�FRPSUHKHQVLYH�DSSURDFK�WR�KLVWRULF�
SUHVHUYDWLRQ�LV�FOHDU��7KULYLQJ�KLVWRULF�UHVRXUFHV�
GHVHUYH�UHFRJQLWLRQ�DQG�PD\�ZDUUDQW�DGGLWLRQDO�
SURWHFWLRQ��DV�WKH\�DWWUDFW�QHZ�LQWHUHVW��2WKHU����
KLVWRULF�DUHDV�DUH�DW�D�UHLQYHVWPHQW�WLSSLQJ�SRLQW�
DQG�FRXOG�EHQHILW�IURP�LQFHQWLYHV�WR�HQVXUH������
WKHLU�SRWHQWLDO�LV�QRW�ORVW��6WLOO�RWKHUV�ZDLW�WR��������
EH�GLVFRYHUHG�DQG�DSSUHFLDWHG��LQ�QHHG�RI��������������
LGHQWLILFDWLRQ�DQG�LQFUHDVHG�FRPPXQLW\����������
DZDUHQHVV�RI�WKHLU�LQKHUHQW�YDOXH�

SUHVHUYHRNF VHHNV�WR�LQWHJUDWH�D�PXOWL�IDFHWHG���
DSSURDFK�WR�KLVWRULF�SUHVHUYDWLRQ�LQWR�WKH�ODUJHU�
FRQWH[W�RI�2NODKRPD�&LW\·V�RQJRLQJ�UHYLWDOL]DWLRQ��
$V�ZH�FHOHEUDWH�WKH���WK DQQLYHUVDU\�RI�WKH����������
1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW��DV�ZHOO�DV�������
WKH���WK DQQLYHUVDU\�RI�2NODKRPD�&LW\·V�+LVWRULF�
3UHVHUYDWLRQ�&RPPLVVLRQ��SUHVHUYHRNF VHHNV�WR�
EXLOG�RQ�2NODKRPD�&LW\·V�OHJDF\�RI�SUHVHUYDWLRQ�
VXFFHVVHV��WR�OHDUQ�IURP�UHFHQW�FKDOOHQJHV�DQG����
ORVVHV��DQG�WR�DGGUHVV�HPHUJLQJ�QHHGV���
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7KH�0DULRQ�+RWHO�� $IWHU

,Q� ������ZLWK� WKH�KHOS�RI�KLVWRULF� WD[� FUHGLWV� DQG�RWKHU� ILQDQFLDO� LQFHQWLYHV�� WKH�EXLOGLQJ�
ZDV�UHKDELOLWDWHG�DQG�UHRSHQHG�DV�DQ�DSDUWPHQW�EXLOGLQJ��7KH�0DULRQ�LV�QRZ�OLVWHG�LQ�WKH�
1DWLRQDO�5HJLVWHU�DQG�LV�GHVLJQDWHG�DV�DQ�2NODKRPD�&LW\�+LVWRULF�/DQGPDUN�

2NODKRPD�&LW\·V�KLVWRULF�SODFHV�WHOO�WKH�VWRU\�
RI�KRZ�RXU�FLW\�ZDV�EXLOW��WKH\�DUH�WKH�JHQHWLF�
FRGH�RI�2NODKRPD�&LW\·V�LGHQWLW\��IURP�WKH�WLH�
URGV�RQ�WKH�5RFN�,VODQG�3ORZ�EXLOGLQJ��WR�WKH�
SDUORUV�RI�JUDQG�KRPHV�LQ�+HULWDJH�+LOOV��WR�
WKH�DOLJQPHQW�RI�FLW\�VWUHHWV�ZLWK�WKH�FXUYDWXUH�
RI�D�WUROOH\�OLQH��WKH�SK\VLFDO�IDEULF�RI�SODFH
LQIRUPV�KRZ�ZH�FDPH�WR�EH�ZKR�ZH�DUH�WRGD\���

3ODFH FUHDWHV�RXU�LGHQWLW\��D�VHQVH�RI�SULGH�IRU�
UHVLGHQWV��D�PHPRUDEOH�GHVWLQDWLRQ�IRU�YLVLWRUV��
DQG�D�GHVLUDEOH�TXDOLW\�RI�OLIH�IRU�WKRVH�ORRNLQJ�
WR�OLYH�RU�ZRUN�KHUH��3ODFHV�GHILQH�RXU�FLW\����
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