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�
, ZRXOG�ZLVK�WR�HPSKDVLVH�WKH�%RDUG
V�FRPPLWPHQWV��
�

� $V�D�ODQG�XVH�SODQQLQJ�DXWKRULW\��ZH�ZLOO�FRQWURO�GHYHORSPHQW�VR�DV�WR�FRQVHUYH�
DQG�HQKDQFH�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�3DUN��QRZ�DQG�IRU�IXWXUH�
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&KDSWHU� 3ROLF\�1XPEHU� 6KRUW�WLWOH� 3DJH�
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��� *HQHUDO�6WUDWHJLF�3ROLFLHV�
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� *6��� 'HYHORSPHQW�LQ�WKH�3HDN�1DWLRQDO�3DUN� ���
� *6��� 'HYHORSPHQW�LQ�%DNHZHOO� ���
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��� &RQVHUYDWLRQ�3ROLFLHV�
�
� &��� 7KH�1DWXUDO�=RQH� ���
� &��� 'HYHORSPHQW�LQ�&RXQWU\VLGH�2XWVLGH�WKH�1DWXUDO�=RQH� ���
� &��� 'HYHORSPHQW�LQ�7RZQV�DQG�9LOODJHV� ���
� &��� &RQVHUYDWLRQ�$UHDV� ���
� &��� $JULFXOWXUDO�/DQGVFDSHV� ���
� &��� $JULFXOWXUDO�DQG�)RUHVWU\�'HYHORSPHQW� ���
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� &��� (YDOXDWLQJ�6LWHV�DQG�)HDWXUHV�RI�6SHFLDO�,PSRUWDQFH� ���
� &��� /LVWHG�%XLOGLQJV�DQG�RWKHU�%XLOGLQJV�RI�+LVWRULF�RU�9HUQDFXODU�0HULW� ���
� &���� 6LWHV�RI�+LVWRULF��$UFKDHRORJLFDO�RU�&XOWXUDO�,PSRUWDQFH� ���
� &���� 6LWHV�RI�:LOGOLIH��*HRORJLFDO�RU�*HRPRUSKLFDO�,PSRUWDQFH� ���
� &���� ,PSRUWDQW�3DUNV�DQG�*DUGHQV� ���
� &���� 7UHHV��:RRGODQGV�DQG�RWKHU�/DQGVFDSH�)HDWXUHV� ���
� &���� (QKDQFHPHQW�DQG�,PSURYHPHQW� ���
� &���� 3ROOXWLRQ�DQG�'LVWXUEDQFH� ���
� &���� 8QVWDEOH�RU�&RQWDPLQDWHG�/DQG� ���
� &���� (QHUJ\� ���
� &���� )ORRG�'HIHQFH� ���
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�
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� � +&��� $IIRUGDEOH�+RXVLQJ�IRU�/RFDO�1HHGV� ���
� � +&��� 'LVWULEXWLRQ�RI�$IIRUGDEOH�+RXVLQJ�IRU�/RFDO�1HHGV� ���
� � +&��� 5HVLGHQWLDO�&DUDYDQV�DQG�0RELOH�+RPHV� ���
� � �
��� 6KRSV�DQG�&RPPXQLW\�6HUYLFHV�
�
� 6&��� 6KRSSLQJ� ���
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��� (FRQRPLF�3ROLFLHV�
�
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� � (��� %DNHZHOO�DQG�WKH�+RSH�9DOOH\� ���
� � (��� +RPH�:RUNLQJ� ���
� � (��� 6DIHJXDUGLQJ�,QGXVWULDO�%XVLQHVV�/DQG�DQG�%XLOGLQJV� ���
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&KDSWHU� 3DUDJUDSK�QXPEHU� 6KRUW�7LWOH� 3DJH�
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� � ���� 5HODWLRQVKLS�ZLWK�WKH�1DWLRQDO�3DUN�3ODQ� ��

��� *HQHUDO�6WUDWHJ\�

� � ���� 7KH�%RDUG
V�JHQHUDO�VWUDWHJLF�REMHFWLYH� ���
� � ����� 7KH�%RDUG
V�GHILQLWLRQ�RI�WKH�3DUN
V�YDOXHG�FKDUDFWHULVWLFV� ���
� � ����� 7KH�%RDUG
V�HQYLURQPHQWDO�SROLF\� ���
� � ����� 7KH�%RDUG
V�FRPPLWPHQW�WR�PRQLWRULQJ� ���
� � ����� 7KH�%RDUG
V�SRVLWLRQ�RQ�VXVWDLQDELOLW\� ���

��� &RQVHUYDWLRQ�

� � ���� 7KH�%RDUG
V�REMHFWLYHV�WR�FRQVHUYH�DQG�HQKDQFH�WKH�3DUN� ���
� � ����� 7KH�%RDUG
V�GHILQLWLRQ�RI�WKH�1DWXUDO�=RQH� ���
� � ����� 7KH�%RDUG
V�GHFLVLRQ�WR�GHVLJQDWH�&RQVHUYDWLRQ�$UHDV� ���
� � ����� 7KH�%RDUG
V�VXSSRUW�IRU�WKH�UH�XVH�RI�ODQG� ���
� � ����� 7KH�%RDUG
V�VXSSRUW�IRU�HQHUJ\�FRQVHUYDWLRQ� ���

��� +RXVLQJ�

� � ���� 7KH�%RDUG
V�REMHFWLYH�IRU�KRXVLQJ� ���
� � ����� 7KH�%RDUG
V�SRSXODWLRQ�REMHFWLYH� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�PRQLWRULQJ�DQG�UHYLHZ�RI�KRXVLQJ�SROLF\� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�FRQYHUVLRQV� ���
� � ����� 7KH�%RDUG
V�DGYRFDF\���EHVW�XVH�RI�GHUHOLFW�ODQG� ���
� � ����� 7KH�%RDUG
V�GHILQLWLRQV�RI�
ORFDO
�DQG�
QHHG
� ���
� � ����� 7KH�%RDUG
V�U{OH�LQ�HQDEOLQJ�ORFDO�KRXVLQJ�SURYLVLRQ� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�VHFRQG��KROLGD\�DQG�XQGHUXVHG�KRPHV� ���

��� 6KRSV�DQG�&RPPXQLW\�6HUYLFHV�

� � ����� 7KH�%RDUG
V�HQFRXUDJHPHQW�IRU�ORFDO�VHUYLFH�SURYLVLRQ� ���

��� (FRQRP\�

� � ���� 7KH�%RDUG
V�REMHFWLYH�IRU�WKH�HFRQRP\� ���
� � ����� 7KH�%RDUG
V�VXSSRUW�IRU�LQWHJUDWHG�HFRQRPLF�GHYHORSPHQW� ���
� � ����� 7KH�%RDUG
V�HQFRXUDJHPHQW�IRU�ORFDO�SURGXFW�GHYHORSPHQW� ���

��� 5HFUHDWLRQ�DQG�7RXULVP�

� � ���� 7KH�%RDUG
V�REMHFWLYH�IRU�UHFUHDWLRQ�DQG�WRXULVP� ���
� � ����� 7KH�%RDUG
V�LQWHQWLRQV�IRU�IXUWKHU�YLVLWRU�PDQDJHPHQW� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�URDGVLGH�YHQGLQJ� ���

��� 0LQHUDOV�DQG�:DVWH�'LVSRVDO�

� � ���� 7KH�%RDUG
V�REMHFWLYH�IRU�0LQHUDOV�DQG�:DVWH�'LVSRVDO�&RQWURO� ���
� � ����� 7KH�%RDUG
V�SUDFWLFH�RQ�JXDUDQWHHV�RI�RSHUDWLRQ�DQG�UHVWRUDWLRQ� ���
� � ����� 7KH�%RDUG
V�SROLF\�IRU�UHF\FOLQJ�ZDVWH�PDWHULDOV� ���

��� 7UDQVSRUW�

� � ���� 7KH�%RDUG
V�REMHFWLYHV�IRU�WUDQVSRUW� ���
� � ������ 7KH�%RDUG
V�DSSURDFK�WR�RWKHU�WUDQVSRUW�LQYHVWPHQW� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�RWKHU�URDG�SURSRVDOV� ���
� � ����� 7KH�%RDUG
V�VXSSRUW�IRU�UDLOZD\V� ���
� � ����� 7KH�%RDUG
V�DSSURDFK�WR�DLU�WUDQVSRUW�DQG�PLOLWDU\�WUDLQLQJ� ����
�

�
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7KLV� LV� WKH�6WUXFWXUH�3ODQ�IRU� WKH�3HDN�'LVWULFW�
1DWLRQDO�3DUN����,W�FRQWDLQV�D�ZULWWHQ�VWDWHPHQW�
RI� WKH� %RDUG
V� JHQHUDO� SROLFLHV� DQG� SURSRVDOV�
IRU�WKH�XVH�RI� ODQG� LQ�WKH�DUHD�� LOOXVWUDWHG�E\�D�
NH\� GLDJUDP�� � 7KH� SROLFLHV� DQG� SURSRVDOV� DUH�
DFFRPSDQLHG�E\�DQ�H[SODQDWRU\�PHPRUDQGXP���
7KLV�LQWURGXFWLRQ���
�
�� VHWV� RXW� WKH� SXUSRVH� RI� WKH� 6WUXFWXUH�

3ODQ�DQG�LWV�UHODWLRQVKLS�WR�RWKHU�SODQV��
�
�� SXWV�WKH�3ODQ�LQWR�FRQWH[W�DV�WKH�VWUDWHJLF�

ODQG� XVH� SODQ� IRU� DQ� DUHD� ZKLFK� LV� D�
QDWLRQDOO\�UHFRJQLVHG�DVVHW��DQG�

�
�� LQWURGXFHV� WKH� LVVXHV� DQG� H[SODLQV� WKH�

IRUPDW�RI�WKH�IROORZLQJ�FKDSWHUV��
�
:KDW�LV�WKH�3HDN�1DWLRQDO�3DUN�
6WUXFWXUH�3ODQ"�
�
���� 7KH� 6WUXFWXUH� 3ODQ� LV� WKH� SDUW� RI� WKH�
'HYHORSPHQW� 3ODQ� IRU� WKH� 1DWLRQDO� 3DUN� WKDW�
VHWV� RXW� VWUDWHJLF� SROLF\�� � 7KH� 3ODQQLQJ� DQG�
&RPSHQVDWLRQ�$FW������DOORZV�IRU�LWV�DGRSWLRQ�
E\� WKH� %RDUG�� VXEMHFW� WR� WKH� 6HFUHWDU\� RI�
6WDWH
V� UHVHUYH� SRZHUV� WR� LQWHUYHQH�� � ,W� ZDV�
DGRSWHG�E\�WKH�%RDUG�RQ��VW�$SULO�������
�
���� 7KH�'HYHORSPHQW�3ODQ�ZLOO�FRQVLVW�RI�WKH�
6WUXFWXUH� 3ODQ� DQG� D� 3DUN�ZLGH� /RFDO� 3ODQ���
7KH� /RFDO� 3ODQ� ZLOO� VHW� RXW� PRUH� GHWDLOHG�
SROLFLHV� DQG� SURSRVDOV� DQG� ZLOO� GHDO� ZLWK�
VSHFLILF� DUHDV�DQG� VLWHV�� DV�QHFHVVDU\�� � ,W�ZLOO�
GHDO� ZLWK� 0LQHUDOV� DQG� :DVWH� GLVSRVDO�� � $Q�
,QWHULP� 3ROLF\� 6WDWHPHQW� IRU� %DNHZHOO� ZDV�
DGRSWHG�DIWHU�SXEOLF�FRQVXOWDWLRQ�LQ��������8QWLO�
SROLFLHV� DUH� VXIILFLHQWO\� GHWDLOHG� LQ� WKH� /RFDO�
3ODQ�� WKH� %RDUG� ZLOO� FRQWLQXH� WR� UHO\� RQ�
VXSSOHPHQWDU\�DQG�LQWHULP�SROLF\�VWDWHPHQWV�WR�
SURYLGH� IXUWKHU� GHWDLOHG� JXLGDQFH� IRU�
GHYHORSPHQW�FRQWURO����
�
���� 7KLV� 6WUXFWXUH� 3ODQ� LV� D� UHSODFHPHQW� RI�
WKH� ����� 6WUXFWXUH� 3ODQ� DQG� RI� SURSRVDOV�
ZKLFK� UHPDLQHG� LQ� IRUFH� IURP� WKH� �����
'HYHORSPHQW�3ODQ�)LUVW�5HYLHZ���
�
���� 7KH�6WUXFWXUH�3ODQ���
�
�D��� KDV� WDNHQ� DFFRXQW� RI� QDWLRQDO� DQG�
UHJLRQDO� SODQQLQJ� JXLGDQFH� DQG� WKH� SODQQLQJ�
SROLFLHV� RI� QHLJKERXULQJ� DXWKRULWLHV�� DQG� KDV�
EHHQ� WKH� VXEMHFW� RI� FRQVXOWDWLRQ� ZLWK� WKHVH�

DXWKRULWLHV� ERWK� LQGLYLGXDOO\� DQG� WKURXJK� WKH�
(DVW�0LGODQGV�5HJLRQDO�3ODQQLQJ�)RUXP��
�
�E��� VHWV�WKH�VWUDWHJLF�IUDPHZRUN�IRU�ODQG�XVH�
SODQQLQJ� GRFXPHQWV�� GHFLVLRQV� DQG� DFWLRQV�
LQFOXGLQJ��
�
� �� WKH�ORFDO�SODQ�
�
� �� GHYHORSPHQW�FRQWURO�

� �� VXSSOHPHQWDU\�SODQQLQJ�JXLGDQFH�

� �� DFWLRQ� E\� DOO� ODQG� XVHUV� DQG�
SURVSHFWLYH�GHYHORSHUV�

� �� SXEOLF� JUDQW� DLG� WR� GHYHORSHUV� DQG�
RWKHU�DJHQFLHV�

� �� WKH�%RDUG
V�RZQ�FRUSRUDWH�SODQQLQJ�
DQG�ELGV�IRU�UHVRXUFHV��

�
���� 7KH� 6WUXFWXUH� 3ODQ� H[DPLQHV� WKH�
SK\VLFDO�� VRFLDO� DQG� HFRQRPLF� V\VWHPV� RI� WKH�
3HDN�1DWLRQDO�3DUN�VR� IDU�DV� WKH\�DUH�VXEMHFW�
WR� SODQQLQJ� FRQWURO� DQG� WUDIILF� UHJXODWLRQ�� ,W�
ORRNV� IRUZDUG� RYHU� WKH� QH[W� ��� \HDUV� RU� VR��
WKRXJK�QR�SUHFLVH�HQG�GDWH� LV�VSHFLILHG�� ,W�ZLOO�
EH� PRQLWRUHG� DQG� ZLOO� EH� UHYLHZHG� DV��
FLUFXPVWDQFHV�UHTXLUH��
�
5HODWLRQVKLS�ZLWK�WKH�1DWLRQDO�3DUN�3ODQ��
�
���� 7KH�'HYHORSPHQW�3ODQ� LV�FRPSOHPHQWHG�
E\�WKH������1DWLRQDO�3DUN�3ODQ��ZKLFK�VHWV�RXW�
D�UDQJH�RI�SROLFLHV�DQG�SURSRVDOV�ERWK�IRU�ODQG�
PDQDJHPHQW� DQG� IRU� GHOLYHU\� RI� WKH� %RDUG
V�
VHUYLFHV� WR� WKH�SXEOLF��7KH�PDMRULW\�RI�SROLFLHV�
LQ� WKH� 1DWLRQDO� 3DUN� 3ODQ� DUH� QRW� VSHFLILFDOO\�
UHODWHG�WR�WKH�FRQWURO�RI�GHYHORSPHQW�XQGHU�WKH�
3ODQQLQJ� $FWV�� 1DWLRQDO� 3DUN� 3ODQV� DUH�
UHYLHZHG� DW� ILYH�\HDU� LQWHUYDOV�� � 7KLV� %RDUG
V�
1DWLRQDO�3DUN�3ODQ�ZDV�UHYLHZHG�LQ������DQG�D�
UHSODFHPHQW� ZLOO� SUREDEO\� EH� SUHSDUHG� GXULQJ�
WKH�OLIH�RI�WKLV�6WUXFWXUH�3ODQ��WRZDUG�WKH�HQG�RI�
WKLV�GHFDGH���$SSHQGL[���VHWV�RXW�WKH�FRQWHQWV�
OLVW� RI� WKH� ����� 1DWLRQDO� 3DUN� 3ODQ� WR� ZKLFK�
UHIHUHQFH� VKRXOG� EH� PDGH� IRU� VXEMHFWV� QRW�
FRYHUHG�LQ�WKLV�SODQ���
,Q�WKH�HYHQW�RI�DQ\�FRQIOLFW�EHWZHHQ�WKH�WZR�
3ODQV� LQ� PDNLQJ� SODQQLQJ� GHFLVLRQV�� WKH�
6WUXFWXUH�3ODQ�SUHYDLOV��
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1DWLRQDO�3DUNV�
�
���� 7KH�ZRUOG�ZLGH�1DWLRQDO�3DUN�PRYHPHQW�
EHJDQ�LQ�WKH���WK�FHQWXU\�LQ�WKH�86$�DQG�1HZ�
=HDODQG�� � 9HU\� ODUJH� DUHDV� RI� ODQG� ZHUH�
UHVHUYHG� E\� SXEOLF� RZQHUVKLS�� LQ� RUGHU� WR�
SUHVHUYH� WKHLU� QDWXUDO� EHDXW\� DQG� WR� SURYLGH�
UHFUHDWLRQ� IRU� � WKH� SHRSOH�� � ,Q� (QJODQG� DQG�
:DOHV�� D� GLIIHUHQW� PRGHO� ZDV� DGRSWHG�� � ,Q�
����� D� UHSRUW� WR� *RYHUQPHQW�� SURSRVHG� WKH�
GHVLJQDWLRQ� RI� 1DWLRQDO� 3DUNV� LQ� ZKLFK� PRVW�
ODQG� ZRXOG� EH� LQ� SULYDWH� RZQHUVKLS�� ZKHUH�
GHYHORSPHQW�ZRXOG�EH�OLPLWHG�E\�SXEOLF�FRQWURO��
DQG� ZKHUH� UHFUHDWLRQ� � ZRXOG� EH� SURYLGHG� E\�
SULYDWH� DQG� SXEOLF� LQYHVWPHQW�� 7KH� 1DWLRQDO�
3DUNV�$FW�RI������HVWDEOLVKHG�WKH�SULQFLSDOV��
�
���� $OO� ��� 1DWLRQDO� 3DUNV� LQ� (QJODQG� DQG�
:DOHV� DQG� WKH� %URDGV� FRQVLVW� RI� OLYHG�LQ�
ODQGVFDSHV��ZLWK� OLWWOH�WUXH�ZLOGHUQHVV�DQG�ZLWK�
VPDOO� QDWXUH� UHVHUYHV�� � � 7KH� 1DWLRQDO� 3DUN�
$XWKRULWLHV� KDYH� WZR� VWDWXWRU\� SXUSRVHV�� � WR�
FRQVHUYH�WKH�EHDXW\�RI�WKH�DUHD�DQG�WR�SURYLGH�
IRU� SXEOLF� HQMR\PHQW�� 7KH\� PXVW� DOVR� KDYH�
UHJDUG�WR�WKH�QHHGV�RI�WKH�ORFDO�SHRSOH��
�
7KH�3HDN�1DWLRQDO�3DUN�$XWKRULW\�
�
���� 7KH�3HDN�1DWLRQDO�3DUN�ZDV�GHVLJQDWHG�
LQ� ������ ,WV� DIIDLUV� DUH�PDQDJHG� E\� WKH�3HDN�
3DUN� -RLQW� 3ODQQLQJ�%RDUG�ZKLFK� LQ� ����� KDG�
���PHPEHUV������DUH�DSSRLQWHG�E\�WKH�&RXQW\��
'LVWULFW� DQG� 0HWURSROLWDQ� %RURXJK� &RXQFLOV�
KDYLQJ� WHUULWRU\� LQ� WKH�1DWLRQDO�3DUN��ZKLOVW����
ZHUH� DSSRLQWHG� E\� WKH� 6HFUHWDU\� RI� 6WDWH� IRU�
WKH�(QYLURQPHQW�IRU�WKHLU�VSHFLDO�NQRZOHGJH�RI�
VRPH�DVSHFW�RI�QDWLRQDO�SDUN�ZRUN��
�
1DWLRQDO�3ROLF\�)UDPHZRUN�
�
����� *RYHUQPHQW�SROLF\�LV�H[SUHVVHG�SULPDULO\�
LQ� 'R(� &LUFXODU� ����� ZKLFK� IROORZHG� WKH�
6DQGIRUG� &RPPLWWHH
V�� UHYLHZ� DQG� UHSRUW� RQ�
QDWLRQDO�SDUN�SROLF\�DQG�SUDFWLFH���,Q�������WKH�
*RYHUQPHQW� DJUHHG� WKDW� WKH� &RXQWU\VLGH�
&RPPLVVLRQ� VKRXOG� VHW� XS� WKH� (GZDUGV
�
3DQHO�� WR� FDUU\� RXW� D� VHFRQG� UHYLHZ�� � 7KH�
%RDUG� SUHVHQWHG� LWV� HYLGHQFH� WR� WKH� UHYLHZ�
SDQHO� LQ�0DUFK������� �7KH�3DQHO
V� UHSRUW�� �)LW�
IRU� WKH�)XWXUH����ZDV�SXEOLVKHG� LQ�0DUFK������
DQG� WKH� &RXQWU\VLGH� &RPPLVVLRQ��
UHFRPPHQGHG� PRVW� RI� LWV� FRQFOXVLRQV� WR�
*RYHUQPHQW�� � 7KH� *RYHUQPHQW
V� SROLF\�
VWDWHPHQW� DOVR� FDOOHG� �)LW� IRU� WKH� )XWXUH��ZDV�
SXEOLVKHG�RQ���VW�-DQXDU\������� �0RVW�RI� WKH�
REMHFWLYHV� DQG� SROLFLHV� LQ� WKLV� 6WUXFWXUH� 3ODQ�

DUH� LQ� DFFRUG� ZLWK� WKH� *RYHUQPHQW
V� SROLF\�
VWDWHPHQW�� � /HJLVODWLRQ� WR� FDUU\� IRUZDUG� WKH�
DJUHHG�FKDQJHV��LV�DZDLWHG��
�
7KH� 3HDN� 1DWLRQDO� 3DUN� �� $� 3K\VLFDO�
'HVFULSWLRQ�
�
����� 7KH�3HDN�1DWLRQDO�3DUN� FRQVLVWV�RI� ����
VTXDUH�PLOHV� �������VT��NP��RI�XSODQGV�DW� WKH�
VRXWK� HQG� RI� WKH� 3HQQLQHV�� VXUURXQGHG� E\�
PRUH� IHUWLOH� ORZODQGV� DQG� GHQVH� XUEDQ�
GHYHORSPHQW�� ,WV� DWWUDFWLYH� ODQGVFDSH� LV� WKH�
SURGXFW� RI� QDWXUH� DQG� LV�PDQDJHG� E\� SHRSOH���
1DWXUH� SURYLGHG� OLPHVWRQH� SODWHDX[� DQG�
JULWVWRQH�PRRUV� DQG� HGJHV�� VKDOH� YDOOH\V� DQG�
OLPHVWRQH� JRUJHV�� � � 2YHU� �������� \HDUV� RI�
KXPDQ�RFFXSDWLRQ�KDV�SURGXFHG�VWRQH�ZDOOHG�
ILHOGV�� PHDGRZV� DQG� URXJK� JUD]LQJ�� IRUHVWU\�
DQG�ZRRGODQGV��IDUPVWHDGV��YLOODJHV�ODUJH�DQG�
VPDOO� DQG� FRXQWU\� KRXVHV�� � � � 7KH� FXUUHQW�
VHWWOHPHQW�SDWWHUQ�DQG�KXPDQ�DFWLYLW\�FRQVLVWV�
RI�DERXW�������IDUPV�DQG�����YLOODJHV�� �7KHUH�
LV�D�UHVLGHQW�SRSXODWLRQ�RI�RYHU��������SHRSOH��
DURXQG� ������� UHVLGHQWV� LQ� ZRUN� DQG� DERXW�
������� MREV� LQ� WKH� 3DUN� LQ� VHUYLFH� LQGXVWULHV�
�LQFOXGLQJ� WRXULVP��� PDQXIDFWXULQJ�� TXDUU\LQJ�
DQG�IDUPLQJ���7KH�3DUN�KDV�DURXQG�����PLOOLRQ�
YLVLWV�HDFK�\HDU��
�
&KDQJHV�6LQFH�������
�
����� 6LQFH� WKH� ����� 6WUXFWXUH� 3ODQ� ZDV�
DSSURYHG� WKHUH� KDYH� EHHQ� �� PDLQ� DUHDV� RI�
VLJQLILFDQW� FKDQJH�� � 7KLV� KDV� FRQYLQFHG� WKH�
%RDUG�DQG� WKH�*RYHUQPHQW
V�5HJLRQDO�2IILFH��
WKDW� WKHUH� VKRXOG�EH�D� UHSODFHPHQW�3ODQ��7KH�
FKDQJHV�DUH��
�
�L�� +RXVLQJ�� � � *URZLQJ� SUHVVXUH� RQ� WKH�

H[LVWLQJ�VWRFN�RI�DERXW��������GZHOOLQJV���
+RXVH� SULFHV� KDYH� ULVHQ� GUDPDWLFDOO\�
DKHDG� RI� ORFDO� LQFRPHV�� � +RXVHV�
RULJLQDOO\�EXLOW�IRU�ORFDO�SHRSOH�WR�UHQW�FDQ�
QRZ�EH�ERXJKW�RQ�WKH�RSHQ�PDUNHW���7KH�
*RYHUQPHQW� KDV� UHFRJQLVHG� WKDW� QHZ�
SODQQLQJ�SHUPLVVLRQV�FDQ�DQG�VKRXOG�EH�
UHVHUYHG�IRU�ORFDO�XVH�IRU�WKH�IRUHVHHDEOH�
IXWXUH���7KH�DYHUDJH�QXPEHU�RI�SHRSOH�LQ�
HDFK�KRXVH�KDV�FRQWLQXHG�WR�IDOO��

�LL�� -REV�� � � )HZHU� SHRSOH� DUH� HPSOR\HG� LQ�
WKH� 
SULPDU\
� LQGXVWULHV� RI� TXDUU\LQJ� DQG�
IRRG� SURGXFWLRQ�� � 0RUH� SHRSOH� DUH�
HPSOR\HG� LQ� 
DGGLQJ� YDOXH
� WR� ORFDO�
SURGXFWV�� LQ� RWKHU� PDQXIDFWXULQJ�� LQ� WKH�
VHUYLFH�LQGXVWULHV��LQFOXGLQJ�WRXULVP��DQG�
LQ� VPDOO� EXVLQHVVHV�� �0RUH� SHRSOH�ZRUN�
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DW� KRPH� XVLQJ� PRGHUQ� WHOH�
FRPPXQLFDWLRQV�� WKLV� LV� D� WUHQG� ZKLFK�
PDQ\�EHOLHYH�ZLOO�FRQWLQXH���0RUH�SHRSOH�
DUH�ZRUNLQJ�SDUW�WLPH��

�LLL�� )DUPLQJ����)DUPHUV�FRQWLQXH�WR�SURGXFH�
IRRG�� EXW� DUH� QRZ� VSHQGLQJ� PRUH� WLPH�
WKDQ� LQ� WKH� ����V� ORRNLQJ� DIWHU� WKH�
ODQGVFDSH� DQG� YLVLWRUV�� � ,Q� WKH� IDFH� RI�
IDOOLQJ� LQFRPHV� IURP� IRRG�VDOHV�� IDUPHUV�
DUH� EHLQJ� HQFRXUDJHG� WR� 
GLYHUVLI\
� WKHLU�
EXVLQHVVHV� LQWR� RWKHU� RQ�IDUP�
HQWHUSULVHV�� SUHIHUDEO\� UHODWHG� WR� WKH�
IDUP�� �)DUP�JUDQWV�KDYH�EHHQ�DOWHUHG� WR�
HQFRXUDJH�WKHVH�WUHQGV��

�LY�� 7UDQVSRUW�� � �7KH�*RYHUQPHQW�SURSRVHV�
WR� LQYHVW�PRUH� LQ�URDG�EXLOGLQJ��DOWKRXJK�
D� PRUH� EDODQFHG� DSSURDFK� ZDV�
DQQRXQFHG� LQ� ������ � 3HRSOH� DQG�
EXVLQHVVHV� FRQWLQXH� WR� VSHQG� PRUH� RQ�
URDG� YHKLFOHV� DQG� IXHO�� � � $FWXDO� DQG�
SUHGLFWHG� LQFUHDVHV� LQ� � URDG� WUDIILF� DUH�
YHU\� KLJK� LQ� WKH� IROORZLQJ� WKUHH�
FDWHJRULHV�� � WUDIILF� DFURVV� WKH� 3DUN��
YLVLWRUV� WR� WKH� 3DUN�� DQG� VRFLDO� DQG�
EXVLQHVV�WULSV�JHQHUDWHG�ZLWKLQ�WKH�3DUN��
SDUWLFXODUO\� E\� TXDUU\� SURGXFWV�� 7KH�
7UDQV�3HQQLQH�5RDG�DQG�5DLO�VWXGLHV�DUH�
LQ�SURJUHVV���

�Y�� 0LQHUDOV�3URGXFWLRQ����7KH�ODVW�GHFDGH�
KDV�VHHQ�D�EDODQFHG�VHULHV�RI�GHFLVLRQV���
6RPH� TXDUU\� H[WHQVLRQV� KDYH� EHHQ�
DSSURYHG�� VRPH�KDYH� EHHQ� UHIXVHG�DQG�
VHYHUDO�TXDUULHV�KDYH�IDOOHQ�RXW�RI�XVH�RU�
EHHQ� UHVWRUHG�� 3URGXFWLRQ� � KDV� PRUH�
WKDQ� GRXEOHG� WR� RYHU� �� PLOOLRQ� WRQQHV�
HDFK� \HDU�� � )XWXUH� GHPDQGV� IRU�
OLPHVWRQH�IRU�DJJUHJDWHV�DQG�IRU�IOXH�JDV�
GHVXOSKXULVDWLRQ�� FHPHQW� DQG� RWKHU�
SXUSRVHV� ZLOO� LQFUHDVH� GHPDQG� IRU�
1DWLRQDO� 3DUN� PLQHUDOV�� � 5HFHQW� YHU\�
KLJK� IRUHFDVWV�PD\�EH� VFDOHG�GRZQ��EXW�
WKH�RXWFRPH�LV�XQFHUWDLQ����

�YL�� 7RXULVP�� � � $OO� WKH� 1DWLRQDO� 3DUN
V�
FRQVWLWXHQW� DXWKRULWLHV� ZLVK� WR� LQFUHDVH�
WRXULVP��DQG�DUH�
VHOOLQJ
�WKH�3HDN�'LVWULFW�
DV� DQ� DVVHW�� 7KH� %RDUG� LQIOXHQFHV� WKLV�
SURPRWLRQ�� DQG� PDQDJHV� LWV� UHVXOWV� DV�
SDUW� RI� D� VXVWDLQDEOH� FRQVHUYDWLRQ�
HFRQRP\���,W�GRHV�QRW�ZLVK�WR�HQFRXUDJH�
DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�GD\�YLVLWRUV���
9LVLWRU� VSHQGLQJ� FRQWLQXHV� WR� JURZ��
PDNLQJ� D�PDMRU� FRQWULEXWLRQ� WR� WKH� ORFDO�
HFRQRP\�� � 7KHUH� LV� IXUWKHU� VFRSH� WR�
LQFUHDVH�WKH�EHQHILWV��DQG�IXUWKHU�QHHG�WR�
UHVROYH� RU� PLQLPLVH� WKH� SUREOHPV�� QRZ�

EHLQJ� DGGUHVVHG� E\� D� PDMRU� QDWLRQDO�
YLVLWRU�PDQDJHPHQW� LQLWLDWLYH� LQ�WKH�3HDN�
'LVWULFW��

�
�YLL�� *UHHQ�3ROLWLFV���3HUKDSV�PRVW�LPSRUWDQW�

RI� DOO� WKH� FKDQJHV� VLQFH� ����� KDV� EHHQ�
WKH� JURZLQJ� DZDUHQHVV� JOREDOO\��
QDWLRQDOO\� DQG� ORFDOO\�� RI� WKH� QHHG� WR�
GHILQH� DQG� DFKLHYH� �VXVWDLQDEOH�
GHYHORSPHQW�� DQG� �VXVWDLQDELOLW\��� 7KH�
ZRUOG� LV� UXQQLQJ� RXW� RI� UHVRXUFHV� DQG�
SRLVRQLQJ� WKH� HQYLURQPHQW� RU� GXPSLQJ�
ZDVWH� PDWHULDOV� FDQQRW� FRQWLQXH��
,QGLYLGXDOV�DQG�FRPPXQLWLHV�DUH�GHFLGLQJ�
WKDW�WKH\�VKRXOG�QRW�XVH�PRUH�UHVRXUFHV�
WKDQ� FDQ� EH� UHSODFHG� DQG� PXVW� UHGXFH�
ZDVWHV� WR� D� OHYHO� ZKLFK� LV� PDQDJHDEOH��
7KH� 3HDN� 1DWLRQDO� 3DUN� LV� LWVHOI� D�
UHVRXUFH�WR�EH�VXVWDLQHG�IRU�DOO�WLPH���

�
� 7KH�%RDUG� LV� GHYHORSLQJ� LWV� UHVSRQVH� WR�

$JHQGD� ��� IROORZLQJ� WKH� :RUOG�
&RQIHUHQFH�DW�5LR���

�
�YLLL�� 7KH�5HYLHZ�RI�1DWLRQDO�3DUN�3ROLFLHV����

7KH� %RDUG
V� UHSUHVHQWDWLRQV� DQG�
*RYHUQPHQW
V� UHVSRQVH�DUH�GHVFULEHG� LQ�
JUHDWHU�GHWDLO�LQ�&KDSWHU����

�
7KH�6WUXFWXUH�3ODQ�3URFHVV�
�
����� 7KLV� 3ODQ� KDV� EHHQ� SUHSDUHG� LQ�
DFFRUGDQFH� ZLWK� OHJLVODWLRQ� DQG� *RYHUQPHQW�
JXLGDQFH�� HVSHFLDOO\� 33*��� 33*��� DQG�
DGYLVRU\� QRWHV�� 7KH� PDLQ� VWDJHV� ZHUH� D�
FRQVXOWDWLRQ� GUDIW�� WKH� %RDUG
V� SUHIHUUHG� 3ODQ�
ZKLFK� ZDV� SODFHG� 
RQ� GHSRVLW
� DQG� WKH�
([DPLQDWLRQ� LQ� 3XEOLF� �(,3��� � )ROORZLQJ� WKH�
(,3�� WKH�*RYHUQPHQW�GLUHFWHG�FKDQJHV� WR� WZR�
PLQHUDOV� SROLFLHV�� 7KH� %RDUG� SXEOLVKHG� WKH�
:ULWWHQ� 6WDWHPHQW� RI� DGRSWHG� SROLFLHV� RQ� �VW�
$SULO� ����� WKHQ� EURXJKW� WKH� ([SODQDWRU\�
0HPRUDQGXP�XS�WR�GDWH���
�
$�*XLGH�WR�WKH�([SODQDWRU\��
0HPRUDQGXP�
�
����� 7KH� *RYHUQPHQW� DGYLVHV� WKDW� ORFDO�
SODQQLQJ� DXWKRULWLHV� SXEOLVK� WKHLU� SROLFLHV�
DFFRPSDQLHG�E\�DQ�H[SODQDWRU\�PHPRUDQGXP���
7KRVH� UHDGHUV� ZKR� ZHUH� LQYROYHG� ZLWK� WKH�
SURGXFWLRQ� RI� HDUOLHU� HGLWLRQV�� HVSHFLDOO\� WKH�
FRQVXOWDWLRQ� HGLWLRQ� ������� DQG� WKH� GHSRVLW�
HGLWLRQ� �������� ZLOO� ILQG� D� PRUH� FRQFLVH�
H[SODQDWLRQ� LQ� WKLV� HGLWLRQ� DQG� VRPH� XSGDWHV��
PDLQO\�WR�LQWURGXFH�WKH�DGRSWHG�SROLFLHV�ZKHUH�
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GLIIHUHQW� WR� WKH� GHSRVLW� SROLFLHV�� � 7KH� UHPRYDO�
RU� UHGXFWLRQ� RI� HDUOLHU� WH[W� GRHV� QRW� GHYDOXH�
HDUOLHU�ZRUN���7KH�HDUOLHU�HGLWLRQV�VWLOO�H[LVW�DV�D�
VRXUFH� RI� UHIHUHQFH�� � 5HIHUHQFH� VRXUFHV� DUH�
OLVWHG� DQG� RWKHU� H[SODQDWLRQV� �PDUNHG� LQ� WKH�
WH[W�E\�D�VXSHUVFULSW�QXPEHU�WKXV�����DUH�JLYHQ�
LQ�$SSHQGL[����
�
����� 7KH� IRUPDW� RI� HDFK� FKDSWHU� RI� WKH�
H[SODQDWRU\� PHPRUDQGXP� LV� D� JHQHUDO�
LQWURGXFWLRQ�WR�WKH�FKDSWHU�WRSLFV��FRQVLVWLQJ�RI�
DQ� DFFRXQW� RI� HDUOLHU� SROLFLHV�� FXUUHQW�
FLUFXPVWDQFHV�� D� VWDWHPHQW� RI� REMHFWLYHV�
�SULQWHG� LQ� EROG� W\SH� IDFH�� DQG� D� OLVW� RI� WKH�
LVVXHV�IRU�ZKLFK�SROLFLHV�KDYH�EHHQ�ZULWWHQ���$Q�
H[SODQDWLRQ� WKHQ� DFFRPSDQLHV� HDFK� SROLF\���

1H[W� VWHSV
� DUH� GHDOW�ZLWK� LQ� WKH� QHZ� FKDSWHU�
����
�
$�*XLGH�WR�WKH�/DQG�XVH�3ROLFLHV�
�
����� $OO� SROLFLHV� IRU� WKH� XVH� RU�
GHYHORSPHQW� RI� ODQG� RU� IRU� WUDIILF�
PDQDJHPHQW�DUH�SULQWHG�LQ�EROG�EODFN�RQ�D�
JUHHQ�EDFNJURXQG�VR�DV�FOHDUO\�WR�GLVWLQJXLVK�
WKHP� IURP� WKH� UHVW� RI� WKH� H[SODQDWLRQ�� � 7KH�
%RDUG
V� REMHFWLYHV� DQG� WKH� %RDUG
V� FRUSRUDWH

HQYLURQPHQWDO� DQG� RWKHU� SROLFLHV� IRU� LWV� RZQ�
DFWLRQV�DUH�SULQWHG�LQ�EROG�W\SH�IDFH��
�
����� 0RVW�SROLFLHV�FRQWDLQ�RQH�RU�PRUH�RI� WKH�
IROORZLQJ� VWDQGDUG� SKUDVHV�� UHSUHVHQWLQJ� ��
OHYHOV�RI�FRQWURO�ZLWKLQ�WKH�3DUN��
�
� �L�� �����GHYHORSPHQW�ZLOO�QRW�EH�

SHUPLWWHG�������RWKHU�WKDQ�LQ�
H[FHSWLRQDO�FLUFXPVWDQFHV��
����

�
RU� �LL�� ���� �GHYHORSPHQW� ZLOO� QRW�

QRUPDOO\� EH� SHUPLWWHG�� ����
�JURXQGV� IRU� H[FHSWLRQV� PD\�
EH�JLYHQ��

�
RU� �LLL�� �����GHYHORSPHQW�ZLOO�QRUPDOO\�EH�

SHUPLWWHG�� SURYLGHG� WKDW�� ����
�SURYLVRV�DUH�XVXDOO\�JLYHQ���

�
����� 3ROLFLHV� DUH� DSSOLHG� LQ� VHTXHQFH�� ILUVWO\�
WKH�JHQHUDO�VWUDWHJLF�SROLFLHV��*6���*6����WKHQ�
WKH� VSDWLDO� FRQVHUYDWLRQ� SROLFLHV� �&���&���&���
WKHQ� DOO� GHWDLOHG� SROLFLHV� UHOHYDQW� WR� WKH� FDVH���
,QGLYLGXDO� SROLFLHV� PXVW� QRW� EH� VHOHFWHG� LQ�
LVRODWLRQ��
�
2WKHU�%RDUG�SROLFLHV�
�
����� 2WKHU� %RDUG� REMHFWLYHV�� QRQ� ODQG�XVH�
SROLFLHV�� DGYRFDF\� DQG� RWKHU� SUDFWLFHV� DUH�
SULQWHG� LQ�EROG�EODFN�RQ�ZKLWH�� �7KHVH�DUH�QRW�
ODQG�XVH� SROLFLHV� DQG� GR� QRW� IRUP� SDUW� RI� WKH�
SULPDU\� PDWHULDO� FRQVLGHUDWLRQV� UHIHUUHG� WR� LQ�
6HFWLRQ���$�RI�WKH������$FW��
�
�
�
�
�
�
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�� *�(�1�(�5�$�/���6�7�5�$�7�(�*�<�
�
,QWURGXFWLRQ�
�
���� &KDSWHU� RQH�KDV� VHW� WKH�FRQWH[W� IRU� WKLV�
6WUXFWXUH� 3ODQ�� 7KLV� FKDSWHU� HVWDEOLVKHV� D�
JHQHUDO� VWUDWHJLF� SROLF\� IRU� WKH� UHVW� RI� WKH�
6WUXFWXUH� 3ODQ� DQG� IRU� WKH� /RFDO� 3ODQ�� ZKLFK�
WRJHWKHU� ZLOO� FRQVWLWXWH� WKH� 'HYHORSPHQW� 3ODQ�
IRU� WKH� 3HDN� 1DWLRQDO� 3DUN�� 'HYHORSPHQW� LV�
GHILQHG� LQ� 6HFWLRQ� ��� RI� WKH� 7RZQ� 	�&RXQWU\�
3ODQQLQJ� $FW� ����� �VHH� $SSHQGL[� ���� � 7KLV�
FKDSWHU� DOVR� UHIHUV� WR� WKH� QHHGV� RI� %DNHZHOO�
DQG� WKH�SUHSDUDWLRQ�RI�D�VLQJOH�/RFDO�3ODQ� IRU�
WKH�ZKROH�RI�WKH�3DUN��
�

1DWLRQDO�DQG�5HJLRQDO�)UDPHZRUN�
�
���� 7KLV� SODQ� KDV� EHHQ� ZULWWHQ� DW� WKH� VDPH�
WLPH� DV� WKH� GHYHORSPHQW� RI� QDWLRQDO� DQG�
UHJLRQDO�SROLFLHV��SD\LQJ�UHJDUG�WR�*RYHUQPHQW�
SROLF\�DQG�SODQQLQJ�SROLF\�JXLGDQFH��
�
���� 7KH� %RDUG� DVVXPHV� WKDW� WKH� FXUUHQW�
WUHQG� LQ� QDWLRQDO� SROLFLHV� ZLOO� HQGXUH���
(QYLURQPHQWDO� FRQVLGHUDWLRQV� ZLOO� FRQWLQXH� WR�
EH� JLYHQ� JUHDWHU� ZHLJKW�� � $� GHVLUH� WR�
HQFRXUDJH� VXVWDLQDEOH� GHYHORSPHQW� LV� QRZ�
FHQWUDO� WR� WKH� SROLWLFDO� DJHQGD�� � :KDW� GRHV�
VXVWDLQDEOH�PHDQ"� �'XULQJ� WKH� �����1DWLRQDO�
3DUNV� &DPSDLJQ�� %ULDQ� 5HGKHDG� VDLG� WKDW�
QDWLRQDO� SDUNV� DUH� �1RW� RXUV�� EXW� RXUV� WR� ORRN�
DIWHU��� � ,Q� ������ 0DUJDUHW� 7KDWFKHU� VDLG� �:H�
GR�QRW�KDYH�D�IUHHKROG�RQ�RXU�ZRUOG��EXW�D�IXOO�
UHSDLULQJ� OHDVH��� 7KH� *RYHUQPHQW�
HQYLURQPHQWDO�SROLF\�VWDWHPHQW��7KLV�&RPPRQ�
,QKHULWDQFH�� DGGV� WKDW� VXVWDLQDEOH�
GHYHORSPHQW�PHDQV��QRW�VDFULILFLQJ�WRPRUURZ
V�
SURVSHFWV�IRU�D�ODUJHO\�LOOXVRU\�JDLQ�WRGD\�����
�
���� 7KH� 3ODQQLQJ� $FWV� JLYH� SULPDF\� WR� WKH�
SROLFLHV�LQ�GHYHORSPHQW�SODQV��33*����*HQHUDO�
3ROLFLHV� DQG� 3ULQFLSOHV��� UHSODFHV� WKH�
�SUHVXPSWLRQ� LQ� IDYRXU�RI�GHYHORSPHQW��ZLWK�D�
�SUHVXPSWLRQ�LQ�IDYRXU�RI�GHYHORSPHQW�ZKLFK�LV�
LQ� DFFRUGDQFH� ZLWK� WKH� GHYHORSPHQW� SODQ����
33*� ��� ��'HYHORSPHQW� 3ODQV� DQG� 5HJLRQDO�
3ODQQLQJ� *XLGDQFH��� UHTXLUHV� SODQQLQJ�
DXWKRULWLHV� WR� WHVW� DOO� SROLFLHV� DJDLQVW� WKH�
HQYLURQPHQWDO� VWDWHPHQWV� LQ� �7KLV� &RPPRQ�
,QKHULWDQFH��� � *RYHUQPHQW� FRQILUPV� WKDW�
SHUPLVVLRQ� FDQ� EH� UHIXVHG� RU� UHVWULFWHG� RQ�
JURXQGV�RI�GHPRQVWUDEOH�KDUP�WR�SROLF\��HYHQ�
ZKHUH� WKH� SDUWLFXODU� FDVH� GRHV� QRW� LQ� LWVHOI�
FDXVH�GHPRQVWUDEOH�KDUP��

�
���� 7KH�%RDUG�FRQFOXGHV�WKDW�WKHUH�ZLOO�EH�D�
ZLGHU� DQG� � FOHDUHU� XQGHUVWDQGLQJ� WKDW� WKH�
1DWLRQDO� 3DUNV� VKRXOG� QRW� PHHW� GHYHORSPHQW�
SUHVVXUHV� XQOHVV� HVVHQWLDO� WR� WKH� 3DUNV�
WKHPVHOYHV�� RU� WR� WKH� QDWLRQ� IRU� D� SXUSRVH�
RYHUULGLQJ� 1DWLRQDO� 3DUN� SXUSRVHV� DQG� ZKLFK�
FDQQRW� EH� PHW� HOVHZKHUH�� � 7KLV� DSSURDFK� LV�
DOVR�FRQILUPHG� LQ� WKH�*RYHUQPHQW
V�VWDWHPHQW�
RI�SROLFLHV��)LW�IRU�WKH�)XWXUH��DQG�LV�QHFHVVDU\�
LQ�RUGHU� WR�HQDEOH�UHQHZDO�RI� WKH�'LSORPD�ILUVW�
DZDUGHG� WR� WKH�3HDN�%RDUG�E\� WKH�&RXQFLO� RI�
(XURSH�LQ�������VHH�SDUDJUDSK�������
�
���� (DVW� 0LGODQGV� 5HJLRQDO� 3ODQQLQJ�
*XLGDQFH� �53*� ���� FDUULHV� IRUZDUG� QDWLRQDO�
SROLF\� JXLGDQFH� IRU� WKH� ZKROH� RI� WKH� 3HDN�
1DWLRQDO� 3DUN�� � 7KLV� JXLGDQFH� VXSSRUWV�
1DWLRQDO� 3DUN� REMHFWLYHV� E\� VD\LQJ� WKDW� QRQ�
ORFDO�GHYHORSPHQW�QHHGV�VKRXOG�EH�PHW� LQ�WKH�
ORZODQGV� VXUURXQGLQJ� WKH� 3DUN�� � 53*��
LQFOXGHV�WKH�IROORZLQJ�JXLGDQFH��
�
�� 3ROLFLHV� VKRXOG� SULPDULO\� EH� UHODWHG� WR�

FRQVHUYDWLRQ��������
�
�� 1R�VWUDWHJLF�SURYLVLRQ�IRU�KRXVLQJ�������
�
�� 1R�PDMRU� URDG�GHYHORSPHQW�VKRXOG� WDNH�

SODFH�������
�
�� 7KH� KLJKHVW� SULRULW\� VKRXOG� EH� JLYHQ� WR�

WKH�SURWHFWLRQ�RI�WKH�3DUN�������
�

(YLGHQFH� WR� WKH� 1DWLRQDO� 3DUNV�
5HYLHZ�3DQHO�
�
���� 7KH� %RDUG� PXVW� ZRUN� ZLWKLQ� WKH�
QDWLRQDOO\� DJUHHG� VWDWXWRU\� SXUSRVHV� RI� WKH�
1DWLRQDO�3DUNV���FRQVHUYDWLRQ��WKH�SURYLVLRQ�IRU�
UHFUHDWLRQ�DQG�LWV�GXW\�WR�SD\�UHJDUG�WR�WKH�ZHOO�
EHLQJ�RI�WKH�ORFDO�FRPPXQLW\��DQG�WKHVH�VKRXOG�
FRPSOHPHQW� HDFK� RWKHU�� � 7KH� %RDUG� KDV�
UHYLHZHG� WKHVH� GXWLHV�� SURPSWHG� E\� WKH�
QDWLRQZLGH� UHYLHZ� RI� 1DWLRQDO� 3DUNV� E\� WKH�
(GZDUGV�3DQHO��ZKRVH�UHSRUW�ZDV�SXEOLVKHG�LQ�
������ � 7KH�%RDUG� UHFRPPHQGHG� WKDW� WKH� WZR�
VWDWXWRU\� SXUSRVHV� VKRXOG� EH� UHGHILQHG� DQG�
WKDW�PHHWLQJ�WKH�QHHGV�RI�WKH�3DUN
V�UHVLGHQWV
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VKRXOG�EH� VHHQ�DV� LQWHJUDO�ZLWK� WKRVH�SULPDU\�
SXUSRVHV�� � ,Q� WKH� %RDUG
V� HYLGHQFH��
FRQVHUYDWLRQ�UHPDLQV�WKH�ILUVW�SXUSRVH�DQG�WKH�
HQMR\PHQW�RI�YLVLWRUV�LV�SODFHG�WKLUG��
�

7KH�*RYHUQPHQW
V�5HVSRQVH�
�
���� 7KH� *RYHUQPHQW
V� UHVSRQVH� WR� WKH�
5HYLHZ�ZDV�SXEOLVKHG�LQ��������7KH�%RDUG�KDV�
QRWHG� WKH� FRQWHQW� RI� WKH� *RYHUQPHQW
V�
UHVSRQVH� DQG� ZLOO� VHHN� WR� HQFRXUDJH� QHZ�
OHJLVODWLRQ�� FOHDUHU� *RYHUQPHQW� FRPPLWPHQW�
DQG� VWURQJHU� DFWLRQ� E\� WKH� &RXQWU\VLGH�
&RPPLVVLRQ�DQG� WKH�1DWLRQDO�3DUN�$XWKRULWLHV�
WR� WKH� NH\� UHFRPPHQGDWLRQV� RI� WKH� 3DQHO
V�
UHSRUW�� � 7KH� IROORZLQJ� NH\� SRLQWV� DUH� RI�
SDUWLFXODU�UHOHYDQFH�WR�WKLV�3ODQ��
�
�L�� 7KH� WHVWV� DJDLQVW� ZKLFK� CPDMRU�

GHYHORSPHQW
� ZLOO� EH� MXGJHG��
*RYHUQPHQW
V� VWDWHPHQW� RI� SROLF\� LQ� LWV�
UHVSRQVH�DQG� LQ�SDUDJUDSK�����RI�33*��
LV� WKDW� �PDMRU� GHYHORSPHQW� VKRXOG� QRW�
WDNH� SODFH� LQ� 1DWLRQDO� 3DUNV� VDYH� LQ�
H[FHSWLRQDO� FLUFXPVWDQFHV��� � 7KLV�
DSSURDFK�LV�FDUULHG�IRUZDUG�LQ�SDUW��E��RI�
WKH� JHQHUDO� VWUDWHJLF� SROLF\�� H[SOLFLWO\� LQ�
SROLFLHV� IRU� HQHUJ\�� PLQHUDOV� DQG� URDG�
GHYHORSPHQWV�� DQG� LPSOLFLWO\� IRU�
FRQVHUYDWLRQ��KRXVLQJ��MREV�DQG�WRXULVP��

�
�LL�� 7KH� SUDFWLFDO�PHDQV� IRU� IRVWHULQJ� WKH�

VRFLDO� DQG� HFRQRPLF� LQWHUHVWV� RI� WKH�
3DUN
V� UHVLGHQWV� VLGH� E\� VLGH� ZLWK�
HQYLURQPHQWDO�LQWHUHVWV���*RYHUQPHQW
V�
1DWLRQDO� 3DUNV� SROLF\� VWDWHPHQW� DQG�
33*�� VXJJHVW� WKDW� D� �VHQVLEOH�EDODQFH��
VKRXOG�EH�PDLQWDLQHG���7KLV�3ODQ�HQDEOHV�
ORFDO� LQWHUHVWV� WR� EH� LQWHJUDWHG� ZLWK�
HQYLURQPHQWDO� LQWHUHVWV� LQ�SDUW� �D��RI� WKH�
JHQHUDO� VWUDWHJLF� SROLF\�DQG�SURYLGHV� IRU�
IDUPLQJ��HFRQRPLF�DQG�VRFLDO�LQWHUHVWV�LQ�
SRVLWLYH� SROLFLHV� IRU� IDUP� GLYHUVLILFDWLRQ�
�FKDSWHU�����ORFDO�QHHGV�KRXVLQJ��FKDSWHU�
���� HFRQRPLF� GHYHORSPHQW� �FKDSWHU����
DQG� UHFUHDWLRQDO� GHYHORSPHQW� �FKDSWHU�
����

�
7KXV� WKH� ORFDO� UHDOLVDWLRQ� RI� UHOHYDQW� SDUWV� RI�
WKH� QDWLRQDO� UHYLHZ� RI� 1DWLRQDO� 3DUN� SROLFLHV�
DUH�HPERGLHG�LQ�WKLV�3ODQ��

7KH�%RDUG
V�JHQHUDO�VWUDWHJLF�REMHFWLYH�
�
���� 7R� FRQWURO� WKH� XVH� DQG� GHYHORSPHQW�
RI� ODQG� DQG� EXLOGLQJV� WR� DFKLHYH� WKH�
%RDUG
V�WZR�VWDWXWRU\�GXWLHV���
�
�L�� FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�
�LL�� SURYLVLRQ�IRU�SXEOLF�HQMR\PHQW�
�
DQG�WR�KDYH�UHJDUG�WR�ORFDO�QHHGV����
�
7R� JLYH� HIIHFW� WR� WKH� SULPDF\� RI� WKH�
'HYHORSPHQW� 3ODQ� DPRQJ� PDWWHUV� WR� EH�
FRQVLGHUHG� LQ� IXWXUH� GHYHORSPHQW� FRQWURO�
GHFLVLRQV��LQ�DFFRUGDQFH�ZLWK�WKH�3ODQQLQJ�
$FWV��
�
�

,VVXHV�
�
����� 7KH� UHYLHZ� RI� VWUDWHJLF� SROLF\� DQG�
GHYHORSPHQW� SUDFWLFH� LV� FRQVLGHUHG� XQGHU� WKH�
IROORZLQJ� LVVXHV�� HDFK� OHDGLQJ� WR� D� ODQG�XVH�
SROLF\� VWDWHPHQW� RU� D� VWDWHPHQW� RI� %RDUG�
SROLF\��
�
��� $�JHQHUDO�VWUDWHJLF�SROLF\��3ROLF\�*6���
��� $Q� HQYLURQPHQWDO� SROLF\� IRU� WKH� %RDUG
V�

RZQ�DFWLRQV�
��� %DNHZHOO��3ROLF\�*6���
��� 0RQLWRULQJ�
��� (QYLURQPHQWDO�DSSUDLVDO�RI�WKH�SROLFLHV�LQ�

WKLV�SODQ�
��� 5HVRXUFHV��
�
�

,VVXH� ��� $� *HQHUDO� 6WUDWHJLF�
3ROLF\�
�
�
&KDQJLQJ�&LUFXPVWDQFHV�
�
����� 7KURXJKRXW�WKH�OLIH�RI�WKH������6WUXFWXUH�
3ODQ�� SHUPLVVLRQ� IRU� GHYHORSPHQW� LQ� WKH�
1DWLRQDO� 3DUN�ZDV� JHQHUDOO\� JUDQWHG� XQOHVV� LW�
FDXVHG� �GHPRQVWUDEOH� KDUP� WR� LQWHUHVWV� RI�
DFNQRZOHGJHG� LPSRUWDQFH��� � ,W� ZDV� SUHVXPHG�
WKDW� GHYHORSPHQW� VKRXOG� DOZD\V� EH� SHUPLWWHG�
XQOHVV�D�FDVH�FRXOG�EH�PDGH�WKDW� LW�FRQIOLFWHG�
ZLWK�� RU� SUHMXGLFHG�� WKH� %RDUG
V� REMHFWLYHV���
:LWKLQ� WKLV� DSSURDFK� WKHUH� KDYH� EHHQ� PDQ\�
FRPSURPLVHV� DQG� SROLF\� KDV� EHHQ�
LQFUHPHQWDOO\�HURGHG��
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����� 7KHUH� LV� QR� HYLGHQFH� WR� VXJJHVW� WKDW��
ZLWKLQ�D�IUDPHZRUN�RI�VLPLODU�SROLFLHV��WKLV�WUHQG�
ZRXOG� FHDVH�� � 7KH� SUHVVXUHV� RQ� WKH� 3DUN� WR�
PHHW� WKH� QHHGV� DQG� GHPDQGV� RI� WKH� ORFDO�
FRPPXQLW\�� FRPPXWHUV�� YLVLWRUV� DQG� HVVHQWLDO�
QDWLRQDO�QHHGV�DUH�JURZLQJ���7KH�1DWLRQDO�3DUN�
LV� FORVH� WR� LWV� FDUU\LQJ� FDSDFLW\� ZLWK� IHZ� VLWHV�
ZLWKLQ� YLOODJHV� VXLWDEOH� IRU� QHZ� EXLOGLQJV���
6XEVWDQWLDO�GHYHORSPHQW��RU�LQFUHPHQWDO�PLQRU�
GHYHORSPHQWV� ZRXOG� LQHYLWDEO\� KDYH� D�
VLJQLILFDQW� DQG� LUUHYHUVLEOH� LPSDFW� RQ� WKH�
FKDUDFWHU�RI�VHWWOHPHQWV�DQG�ODQGVFDSH���:KDW�
IHZ� GHYHORSPHQW� RSSRUWXQLWLHV� UHPDLQ� VKRXOG�
EH�XVHG�VSDULQJO\�WR�VDWLVI\�ORFDO�QHHGV��UDWKHU�
WKDQ�WR�PHHW�GHPDQG�IURP�VXUURXQGLQJ�DUHDV��
�
����� 7KXV��WKHUH�LV�D�VWURQJ�FDVH�IRU�SODQQLQJ�
SROLF\� WR�PHHW� RQO\� WKRVH� GHYHORSPHQW� QHHGV�
ZKLFK� RULJLQDWH� ZLWKLQ� WKH� 1DWLRQDO� 3DUN��
WRJHWKHU� ZLWK� XQDYRLGDEOH� H[WHUQDO� GHPDQGV���
%\� WKLV� PHDQV� WKH� %RDUG� KRSHV� WKDW� D�
EDODQFHG�DQG�VWDEOH�UHODWLRQVKLS�EHWZHHQ�ORFDO�
QHHGV� DQG� 1DWLRQDO� 3DUN� FRQVHUYDWLRQ� VKRXOG�
ODUJHO\�EH�DFKLHYHG�E\�WKH�HQG�RI�WKH�OLIH�RI�WKLV�
3ODQ�� � 7KHUH� VKRXOG� EH� D� IXUWKHU� UHGXFWLRQ� LQ�
WKH�UDWH�RI�QHZ�GHYHORSPHQW�LQ�WKH�IROORZLQJ����
\HDUV� DQG� EH\RQG�� � 2QO\� E\� WKLV� SURFHVV� ZLOO�
WKH� YDOXHG� FKDUDFWHULVWLFV� RI� WKH� 3DUN� EH�
VHFXUHG� IRU� IXWXUH� JHQHUDWLRQV� �� WKDW� LV�� LQ�
SHUSHWXLW\�� ,W� LV� LPSRUWDQW� WR� HVWDEOLVK� WKLV�
FRQFHSW� QRZ�� VR� WKDW� LQGLYLGXDOV�� EXVLQHVVHV�
DQG� SXEOLF� DJHQFLHV� FDQ� SODQ� WKHLU� OLYHV��
LQYHVWPHQWV� DQG� SROLFLHV� DFFRUGLQJO\�� � $W� D�
VWUDWHJLF� OHYHO��D�PRUH�VWULQJHQW�SULPDU\�SROLF\�
LV�FOHDUO\�DSSURSULDWH�IRU�WKH�1DWLRQDO�3DUN�DV�D�
VSHFLDOO\� SURWHFWHG� DUHD� GHVLJQDWHG� IRU� LWV�
QDWLRQDO�LPSRUWDQFH��
�
����� &RLQFLGHQW�ZLWK�WKH�%RDUG
V�UHDOLVDWLRQ�RI�
WKH� QHHG� IRU� D� PRUH� VWULQJHQW� DSSURDFK�� WKH�
�����3ODQQLQJ�$FW�SODFHG�QHZ�HPSKDVLV�RQ�D�
SODQ�OHG� DSSURDFK� WR� GHFLVLRQ� PDNLQJ� �VHH�
SDUD�����DERYH��� �7KH�RYHUDOO�DSSURDFK�RI� WKLV�
3ODQ�LV�WR�HVWDEOLVK�WKDW�LI�GHYHORSPHQW�LV�WR�EH�
SHUPLWWHG�� LW� PXVW� EH� QHFHVVDU\� WR� PHHW� WKH

UHFRJQLVHG� QHHGV� RI� WKH�1DWLRQDO�3DUN� DV� VHW�
RXW� LQ� WKH� 'HYHORSPHQW� 3ODQ� DQG� DV� IXUWKHU�
H[SODLQHG� LQ� WKH� 1DWLRQDO� 3DUN� 3ODQ� �VHH�
$SSHQGL[�����
�
����� &UXFLDOO\��WKH�ORJLF�RI�WKH�SODQ�OHG�V\VWHP�
LV� WKDW� LQFRPSDWLELOLW\� ZLWK� DQ� DGRSWHG� SROLF\�
FDQ�LQ�LWVHOI�LQIHU��GHPRQVWUDEOH�KDUP����7KLV�LV�
DOPRVW� D� UHYHUVDO� RI� WKH� SRVLWLRQ� GHVFULEHG� LQ�
SDUD� ����� DERYH�� � ,W� PHDQV� WKDW� LQGLYLGXDO�
GHYHORSPHQWV��ZKHUH� WKH�VHYHULW\�RI� LQGLYLGXDO�
KDUP�PD\�QRW�EH�DV�HDV\�WR�GHPRQVWUDWH��FDQ�
EH�FOHDUO\�DQG�IDLUO\� UHIXVHG�SULPDULO\�EHFDXVH�
WKH\�DUH�FRQWUDU\�WR�SROLF\���7KH�UHTXLUHPHQW�WR�
PDNH� RXW� D� FDVH� VZLWFKHV� IURP� WKH�%RDUG� �WR�
SURYH� VSHFLILF� GHPRQVWUDEOH� KDUP�� WR� WKH�
DSSOLFDQW��WR�GHPRQVWUDWH�WKDW�WKH�3ODQ�VKRXOG�
QRW� SUHYDLO��� �7KH�%RDUG�KDV�FRQVXOWHG�ZLWK�
DQG� KDV� WKH� ZULWWHQ� DJUHHPHQW� RI� WKH�
'HSDUWPHQW� RI� WKH� (QYLURQPHQW� RQ� WKLV�
PDWWHU��
�
����� 7KH�*RYHUQPHQW�6WDWHPHQW�RQ�)LW�IRU�WKH�
)XWXUH� �SDUD�� ������ DQG� 33*�� �SDUD�� �����
VWDWHV� WKH� *RYHUQPHQW
V� SRVLWLRQ� RQ� WHVWV� IRU�
PDMRU� GHYHORSPHQW� LQ� 1DWLRQDO� 3DUNV���
1HFHVVLW\� ZLOO� EH� DVVHVVHG� DQG� DFFHSWDELOLW\�
ZLOO� EH� MXGJHG� DJDLQVW� WKH� YDOXHG�
FKDUDFWHULVWLFV� RI� WKH� 3HDN� 1DWLRQDO� 3DUN���
7KHVH� FKDUDFWHULVWLFV� DUH� WKH� TXDOLWLHV� ZKLFK�
WKH�%RDUG�LV�FKDUJHG�WR�FRQVHUYH�DQG�HQKDQFH�
DQG�ZKLFK�WKH�SXEOLF�HQMR\���
�
7KH� %RDUG
V� GHILQLWLRQ� RI� WKH� 3DUN
V�
YDOXHG�FKDUDFWHULVWLFV�
�
����� 7KH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�3HDN�
1DWLRQDO� 3DUN� LQFOXGH� TXLHW� HQMR\PHQW��
ZLOGQHVV� DQG� UHPRWHQHVV�� ODQGVFDSH��
ZLOGOLIH� DQG� SODQWV�� FOHDQ� HDUWK�� DLU� DQG�
ZDWHU�� LWV� FXOWXUDO� KHULWDJH� RI� KLVWRU\��
DUFKDHRORJ\�� FXVWRPV� DQG� OLWHUDU\�
DVVRFLDWLRQV��DQG�DQ\�RWKHU�IHDWXUHV�ZKLFK�
PDNH�XS�LWV�VSHFLDO�TXDOLW\��



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

�
*HQHUDO�6WUDWHJLF�3ROLF\�����'HYHORSPHQW�LQ�WKH�3HDN�1DWLRQDO�3DUN�� *6��
�
�D�� $OO�GHYHORSPHQW�ZLOO�EH�FRQWUROOHG�VR� WKDW� WKH�YDOXHG�FKDUDFWHULVWLFV�RI� WKH�

3HDN� 1DWLRQDO� 3DUN� FDQ� EH� FRQVHUYHG� DQG� HQKDQFHG�� QRZ� DQG� IRU� IXWXUH�
JHQHUDWLRQV�� � 7R� DFKLHYH� WKLV�� GHYHORSPHQW�ZLOO� QRW� QRUPDOO\� EH� SHUPLWWHG�
ZKHUH��

�
� �L�� ,W�LV�LQFRPSDWLEOH�ZLWK�WKH�SROLFLHV�LQ�WKH�GHYHORSPHQW�SODQ�
�

RU� �LL�� LW� LV� LQFRPSDWLEOH� ZLWK� WKH� WZLQ� VWDWXWRU\� 1DWLRQDO� 3DUN� SXUSRVHV� RI�
FRQVHUYLQJ� DQG� HQKDQFLQJ� WKH� QDWXUDO� EHDXW\� RI� WKH�1DWLRQDO� 3DUN� DQG�
SURPRWLQJ� LWV� SXEOLF� HQMR\PHQW�� RU� ZLWK� WKH� %RDUG
V� IXUWKHU� VWDWXWRU\�
GXW\�WR�KDYH�UHJDUG�WR�WKH�ZHOO�EHLQJ�RI�ORFDO�FRPPXQLWLHV���:KHUH�WKHUH�
LV�DQ�LUUHFRQFLODEOH�FRQIOLFW�EHWZHHQ�WKHVH�DLPV��WKH�FRQVHUYDWLRQ�RI�WKH�
1DWLRQDO�3DUN�ZLOO�QRUPDOO\�WDNH�SUHFHGHQFH��

�
�E�� 0DMRU�GHYHORSPHQW�LQFOXGLQJ�WKDW�IRU�ZKLFK�D�QDWLRQDO�QHHG�LV�LGHQWLILHG��ZLOO�

EH�VXEMHFW�WR�WKH�PRVW�ULJRURXV�H[DPLQDWLRQ���6XFK�GHYHORSPHQW�ZLOO�QRW�EH�
SHUPLWWHG�VDYH� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV�ZKHUH� WKHUH� LV�QR� UHDVRQDEOH�
DOWHUQDWLYH� DQG� PXVW� EH� VKRZQ� RQ� EDODQFH� WR� EH� LQ� WKH� RYHUDOO� SXEOLF�
LQWHUHVW��

�
�

,VVXH���� �$Q�(QYLURQPHQWDO�3ROLF\�
IRU�WKH�%RDUG
V�RZQ�DFWLRQV�
�
����� 5HFRJQLVLQJ� WKH� JOREDO�� QDWLRQDO� DQG�
ORFDO� QHHG� WR� VXVWDLQ� QRQ�UHQHZDEOH�
UHVRXUFHV�� WKH� %RDUG� KDV� DGRSWHG� DQ�
(QYLURQPHQWDO� 3ROLF\� IRU� LWV� RZQ� RSHUDWLRQV��
ERWK� ZLWKLQ� DQG� RXWVLGH� WKH� GHYHORSPHQW�
FRQWURO�SURFHVV���,W�KRSHV�WKDW�WKLV�SROLF\�ZLOO�EH�
VKDUHG�E\�WKRVH�ZKR�OLYH�RU�ZRUN� LQ�RU�DURXQG�
WKH� 1DWLRQDO� 3DUN� RU� ZKR� PDNH� GHFLVLRQV�
ZKLFK�DIIHFW�LW��
�
7KH�%RDUG
V�HQYLURQPHQWDO�SROLF\�
�
����� 7KH�%RDUG� DLPV� WR� VHW� DQ�H[DPSOH� LQ�
FDULQJ�IRU�WKH�HQYLURQPHQW�DQG�DYRLGLQJ�WKH�
ZDVWHIXO�XVH�RI�QDWXUDO�UHVRXUFHV��
�
,WV� ILUVW� SULRULW\� LV� WR� SURPRWH� WKH�
FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�WKH�OLYLQJ�
ODQGVFDSH�RI�WKH�3DUN��
�
:KHQ� FRQVLGHULQJ� WKH� XVH� RI� UHVRXUFHV�� LW�
ZLOO�DLP�WR�5HGXFH��5H�XVH�DQG�5HF\FOH��
�
����� 7KH�*RYHUQPHQW�VXSSRUWV� WKLV�DSSURDFK�
LQ�LWV�RZQ�HQYLURQPHQWDO�SROLF\�VWDWHPHQW��7KLV�
&RPPRQ� ,QKHULWDQFH��� � 33*��� UHTXLUHV� ORFDO�
SODQQLQJ� DXWKRULWLHV� WR� FDUU\� RXW� DQ�

HQYLURQPHQWDO� DSSUDLVDO� RI� SROLFLHV�� � 7KH� (,3�
3DQHO� FRQFOXGHG� WKDW� WKH� %RDUG
V� SROLFLHV�
FRQWDLQHG�LQ�WKLV�6WUXFWXUH�3ODQ�DUH�RQ�EDODQFH�
VXVWDLQDEOH� �SDUD� ������ ����� RI� WKH� 3DQHO�
5HSRUW���
�

,VVXH�����%DNHZHOO�
�
����� 7KH� *RYHUQPHQW� UHTXLUHV� WKH� SURYLVLRQ�
RI�D�FRPSOHWH�FDVFDGH�RI�SODQQLQJ�SROLFLHV�DQG�
SURSRVDOV� QDWLRQZLGH�� LQFOXGLQJ� WKH� 1DWLRQDO�
3DUNV� �33*����� � ,W� UHTXLUHV� WKDW� HYHU\�SDUW� RI�
WKH� FRXQWU\� VKRXOG� EH� SURYLGHG� ZLWK� GHWDLOHG�
ORFDO�SODQV�DV�VRRQ�DV�SUDFWLFDEOH���7KH�%RDUG�
WKHUHIRUH� LQWHQGV� WR� SUHSDUH� D� /RFDO� 3ODQ� IRU�
WKH�ZKROH�RI�WKH�3DUN��
�
����� 7KDW� SDUW� RI� WKH� /RFDO� 3ODQ�ZKLFK� GHDOV�
ZLWK� %DNHZHOO� ZLOO� DGGUHVV�� DQG� ZKHUH�
DSSURSULDWH� PDNH� SURYLVLRQ� IRU�� WKH� VSHFLDO�
QHHGV� RI� WKH� 3HDN� 1DWLRQDO� 3DUN
V� PDLQ�
VHUYLFH� WRZQ�� � %DNHZHOO
V� UROH� DV� D� ORFDO�
VHUYLFH� WRZQ� LV� WR� PHHW� WKH� QHHGV� RI� LWV�
UHVLGHQWV� DQG� RI� WKH� VXUURXQGLQJ� YLOODJHV� IRU�
VKRSSLQJ��PDUNHW�JRRGV��SURIHVVLRQDO�VHUYLFHV��
LQIRUPDWLRQ�� HQWHUWDLQPHQW�� UHFUHDWLRQ�� SXEOLF�
VHUYLFHV��HGXFDWLRQ�DQG� MREV�� �7KH�WRZQ
V�UROH�
DV� D� YLVLWRU� FHQWUH� LV� WR� SURYLGH� LQIRUPDWLRQ��
IRRG�DQG�EHGVSDFHV� IRU� YLVLWRUV�� � ,W� LV�D�PDMRU�
YLVLWRU� DWWUDFWLRQ� LQ� LWV� RZQ� ULJKW�� � ,W� LV� DOVR� D�
PDUNHW� WRZQ��SURYLGLQJ�D� OLYHVWRFN�PDUNHW�DQG�
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UHODWHG�VHUYLFHV�IRU�IDUP�EXVLQHVVHV�DQG�LW�LV�D�
VRFLDO� PHHWLQJ� SRLQW� IRU� IDUPHUV� DQG� WKHLU�
IDPLOLHV��
����� ,Q� SODQQLQJ� IRU� %DNHZHOO
V� IXWXUH� DV� D�
VHUYLFH� FHQWUH� WKHUH� DUH� �� SXUSRVHV� ZKLFK�
PLJKW� UHTXLUH�H[FHSWLRQV� WR�EH�PDGH� IURP�WKH�
VWUDWHJLF�SROLF\�DSSOLHG�WR�WKH�1DWLRQDO�3DUN�DV�
D� ZKROH�� � 7KHVH� DUH�� � WRZQ� FHQWUH�
UHGHYHORSPHQW�� D� QHZ� OLYHVWRFN� PDUNHW� ZLWK�
DGHTXDWH�DFFHVV��DQG� WKH�SURYLVLRQ�RI�D� UHOLHI�
URDG�� ,Q�GHDOLQJ�ZLWK�%DNHZHOO�� WKH�/RFDO�3ODQ�
ZLOO� QRW� DGGUHVV� GHPDQG� DULVLQJ� IURP� WKH�

JHQHUDO� SUHVVXUH� WR� PRYH� WR� %DNHZHOO� DV� DQ�
DWWUDFWLYH� SODFH� WR� OLYH� ZKLOH� ZRUNLQJ�
HOVHZKHUH�� RU� RQ� UHWLUHPHQW�� �6HH�&KDSWHU� �����
,W�ZLOO�QRW�PHHW�GHPDQG�IRU�ZRUNVSDFH�EH\RQG�
WKDW� VHW� RXW� LQ� &KDSWHU���� � ,W� ZLOO� RQO\� PHHW�
WRXULVW� DQG� UHFUHDWLRQ� QHHGV� DV� IDU� DV� LWV�
FDUU\LQJ�FDSDFLW\�DOORZV��DV�VHW�RXW� LQ�&KDSWHU�
��� ,Q� RUGHU� WR� PHHW� WKH� GHPDQG� IRU� XUJHQW�
FRQVLGHUDWLRQ� RI� NH\� LVVXHV� IRU� %DNHZHOO�� DQ�
LQWHULP�SROLF\�VWDWHPHQW�KDV�EHHQ�SUHSDUHG� LQ�
DGYDQFH�RI�WKH�3DUN�:LGH�/RFDO�3ODQ��

�
�

�
*HQHUDO�6WUDWHJLF�3ROLF\����'HYHORSPHQW�LQ�%DNHZHOO� *6��
�
,Q� FRQVLGHULQJ� SURSRVDOV� IRU� GHYHORSPHQW� LQ� %DNHZHOO�� WKH� %RDUG� ZLOO� KDYH�
SDUWLFXODU� UHJDUG� WR� WKH� WRZQ
V� LPSRUWDQFH� DV� WKH� PDMRU� FHQWUH� LQ� WKH� 3HDN�
1DWLRQDO�3DUN�DQG�ZLOO�PDNH�DSSURSULDWH�SURYLVLRQ�LQ�WKH�3DUN�:LGH�/RFDO�3ODQ�WR�
IDFLOLWDWH� D� QHZ� OLYHVWRFN� PDUNHW�� D� UHOLHI� URDG� DQG� WRZQ� FHQWUH� UHGHYHORSPHQW�
ZKLFK�PD\�UHSUHVHQW�DQ�H[FHSWLRQ�WR�RWKHU�SROLFLHV�LQ�WKLV�6WUXFWXUH�3ODQ��
�

�
�

,VVXH������0RQLWRULQJ�
�
����� 7KH�6WUXFWXUH�3ODQ�ZLOO�EH�PRQLWRUHG�DQG�
UHYLHZHG�WR�HQVXUH�WKDW�SROLFLHV�FRQWLQXH�WR�EH�
UHOHYDQW� DQG� HIIHFWLYH�� DV� GHYHORSPHQW�
SUHVVXUHV� DQG� RWKHU� FLUFXPVWDQFHV� FKDQJH���
,VVXHV� ZKLFK� ZLOO� EH� NHSW� XQGHU� UHYLHZ� ZLOO�
LQFOXGH��
�
�L�� &KDQJHV�LQ�*RYHUQPHQW�SROLF\�RU�WKDW�RI�

DXWKRULWLHV� LQ� DUHDV� VXUURXQGLQJ� WKH�
1DWLRQDO�3DUN��

�
�LL�� 'HYHORSPHQW� WUHQGV� PHDVXUHG� WKURXJK�

SODQQLQJ� DSSOLFDWLRQV�� GHFLVLRQV� DQG�
LPSOHPHQWDWLRQ��

�
�LLL�� 3RSXODWLRQ�FKDUDFWHULVWLFV��
�
�LY�� +RXVHKROGV��KRXVH�EXLOGLQJ��ORFDO�QHHGV��

WKH� SURSRUWLRQ� RI� ORFDOV
� KRXVLQJ�� WKH�
UHODWLRQVKLS�RI�KRXVH�SULFHV�WR�LQFRPHV��

�
�Y�� (PSOR\PHQW� OHYHOV�� FKDUDFWHULVWLFV� DQG�

QHHGV��
�
�YL�� )DUPLQJ� VWDWLVWLFV� LQFOXGLQJ� EXVLQHVV�

YLDELOLW\�� LQFRPH� OHYHOV� DQG� LPSDFW� RQ�
ODQGVFDSH��

�
�YLL�� 0LQHUDOV�VXSSO\�DQG�GHPDQG��

�YLLL�� 7UDIILF�IORZV��FKDUDFWHULVWLFV�DQG�LPSDFWV��
�
�L[�� ,PSDFWV� XSRQ� WKH� YDOXHG� FKDUDFWHULVWLFV�

RI� WKH� 3DUN� �MRLQWO\� ZLWK� HQYLURQPHQWDO�
DJHQFLHV� DQG� WKH� PRQLWRULQJ� RI� WKH�
1DWLRQDO�3DUN�3ODQ���

�
�[�� 9LVLWRU� QXPEHUV� DQG� FKDUDFWHULVWLFV��

UHFUHDWLRQ� WUHQGV� DQG� QHHGV� �MRLQWO\�ZLWK�
WKH�PRQLWRULQJ�RI�WKH�1DWLRQDO�3DUN�3ODQ���

�
7KH�%RDUG
V�FRPPLWPHQW�WR�PRQLWRULQJ�
�
����� 7KH�%RDUG
V�$QQXDO�0RQLWRULQJ�5HSRUW�
UHYLHZV� WKH� LPSOHPHQWDWLRQ� RI� SROLFLHV�� � ,W�
ZLOO� DVVLVW� LQ� GHWHUPLQLQJ� WKH� QHHG� IRU�
DOWHUDWLRQ� WR� RU� UHSODFHPHQW� RI� WKLV�
6WUXFWXUH� 3ODQ� DQG� WKH� ����� 1DWLRQDO� 3DUN�
3ODQ��
�

,VVXH������(QYLURQPHQWDO�$SSUDLVDO�
RI�WKH�3ROLFLHV�LQ�WKLV�3ODQ�
�
����� *RYHUQPHQW� KDV� PDGH� LWV� FRQFHUQ� IRU�
HQYLURQPHQWDO� SURWHFWLRQ� FOHDU� LQ� WKH� �����
:KLWH� 3DSHU� �7KLV� &RPPRQ� ,QKHULWDQFH�� DQG�
LQ� 33*V� �� 	� ���� � 7KH� JHQHUDO� VWUDWHJLF�
REMHFWLYH� RI� WKLV� SODQ� LV� WR� PLQLPLVH� WKH�
HQYLURQPHQWDO� LPSDFW� RI� GHYHORSPHQW�
SUHVVXUHV� RQ� WKH� 1DWLRQDO� 3DUN� DQG� WR�
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FRQVHUYH� LW� IRU� IXWXUH� JHQHUDWLRQV�� � 7KLV�
FKDSWHU� LQFOXGHV� VWUDWHJLF� GHYHORSPHQW� DQG�
HQYLURQPHQWDO� SROLFLHV�� ZKLFK� DUH� SULPDULO\�
GHVLJQHG� WR�DFKLHYH� WKH�JHQHUDO� VWUDWHJLF�DLP�
DQG�WR�PLQLPLVH�WKH�FDOO�RQ�JOREDO�UHVRXUFHV��
�
����� +RZHYHU��VRPH�SROLFLHV�PD\�FRQIOLFW�ZLWK�
RWKHU� FRQVHUYDWLRQ� JRDOV�� � 3UHFLVH�
TXDQWLILFDWLRQ� RI� WKH� HQYLURQPHQWDO� FRVWV� RU�
EHQHILWV� RI� SROLFLHV� LQ� WKLV� SODQ� LV� QRW�
SUDFWLFDEOH�����
�
����� 33*� ��� VWDWHV� WKDW� ODQG� LV� D� OLPLWHG�
UHVRXUFH�� EXW� JRHV� RQ� WR� VD\� WKDW� �ODQG�PXVW�
EH� IRXQG� IRU�� QHZ�GHYHORSPHQW�� �:KLOVW� WKHUH�
LV� XQGRXEWHGO\� VSDUH� FDSDFLW\� LQ� WKH� 8.� IRU�
PRUH�GHYHORSPHQW�� WKH�SURFHVV� LV� QRW� LQILQLWH���
D� VWDEOH� SRSXODWLRQ� DQG� D� OLPLW� WR� WKH� VSDFH�
RFFXSLHG�E\�HDFK�IDPLO\�DQG�EXVLQHVV�ZLOO�RQH�
GD\� EH� UHDFKHG�� � 7KH� %RDUG� VXJJHVWV� WKDW�
PRVW� SROLFLHV� LQ� WKLV� VWUDWHJLF� GRFXPHQW�
SURYLGH� IRU� �VXVWDLQDELOLW\����� � 7KH\� ZLOO� EH�
SURJUHVVLYHO\� PRUH� WLJKWO\� LPSOHPHQWHG� LQ� WKH�
1DWLRQDO�3DUN�DQG�DUH� OLNHO\�WR�EH�PRUH�ZLGHO\�
DSSOLHG� E\� RWKHU� DXWKRULWLHV�� IRU� H[DPSOH�� E\�
JUHHQ� EHOW� SROLFLHV� DQG� LQ� XVH� RI� GHUHOLFW� ODQG�
JUDQWV��
�
����� 0HDQZKLOH�� WKH�SRLQWV� LQ�VSDFH�DQG�WLPH�
DW�ZKLFK�D�OLPLW�WR�QHZ�GHYHORSPHQW�LV�UHDFKHG�
DUH�PDWWHUV�RI� MXGJHPHQW�� WKURXJK� WKH�FKHFNV�
DQG� EDODQFHV� RI� WKH� QDWLRQ
V� VRFLDO� DQG�
SODQQLQJ�V\VWHPV���:KHUH�WKH�OLPLW�LV�UHDFKHG��
WKH�U{OH�RI�GHYHORSHUV�ZLOO�EH�WR�UHGHYHORS��UH�
XVH� DQG� UHSDLU�� DQG� QRW� WR� XVH� QHZ� ODQG� RU�
LUUHSODFHDEOH�UHVRXUFHV��
�
����� $XWKRULWLHV� DUH� HQFRXUDJHG� LQ�33*��� WR�
FRQVLGHU� WKH� HIIHFWV� RI� IXWXUH� GHYHORSPHQW� RQ�
WUDIILF� OHYHOV�ZKLFK�DUH�EHFRPLQJ�D�SUREOHP� LQ�
WHUPV� ERWK� RI� ORFDO� LPSDFW� DQG� RI� KDUPIXO�
HPLVVLRQV���7KLV�SODQ�DFFRUGV�ZLWK�WKH�DLPV�RI�
33*���WR�PLQLPLVH�WKHVH�LPSDFWV���,W�GRHV�QRW�
DOORFDWH� QHZ� GHYHORSPHQW�� � ,W� GLUHFWV�
GHYHORSPHQW� LQWR� WRZQV� DQG� YLOODJHV�� WKHUHE\�
LQFUHDVLQJ� WKH� SRVVLELOLW\� RI� YLDEOH� SXEOLF�
WUDQVSRUW� DQG� QRQ�PRWRULVHG� WULSV�� � ,W� UHVWULFWV�
QHZ�KRXVLQJ�GHPDQGHG�E\� WKRVH�ZKR�ZLVK� WR�
WUHDW� WKH� 3DUN� DV� D� VXEXUE� IRU� VXUURXQGLQJ�
FLWLHV�� � ,W� UHVLVWV� PDMRU� GHYHORSPHQWV� �ERWK�
UHFUHDWLRQDO� DQG� HFRQRPLF�� ZKLFK� ZRXOG� LQ�
WKHPVHOYHV�JHQHUDWH�DGGLWLRQDO�MRXUQH\V�E\�FDU�
RU�ORUU\��
�
����� 7KHUH�DUH�WZR�SROLFLHV� LQ�WKLV�3ODQ�ZKLFK�
VRPH� PLJKW� DUJXH� UXQ� FRXQWHU� WR� ZLGHU�
FRQVHUYDWLRQ�REMHFWLYHV���7KH�3ODQ
V�UHVLVWDQFH�

WR� LQFUHDVHG� FURVV�SDUN� WUDIILF� PHDQV� WKDW�
VRPH� ORQJHU� PLOHDJHV� ZRXOG� EH� LQFXUUHG� �IRU�
H[DPSOH� EHWZHHQ� 0DQFKHVWHU� DQG�
1RWWLQJKDP��� � +RZHYHU�� WKH� IXHO� DQG� SROOXWLRQ�
UHGXFWLRQ� ZKLFK� PLJKW� EH� REWDLQHG� E\�
LQFUHDVLQJ� FURVV�3DUN� MRXUQH\V� ZRXOG� EH�
PDUJLQDO� LQ� FRPSDULVRQ� ZLWK� RYHUDOO� QDWLRQDO�
ILJXUHV�DQG�FDQ�EH�RIIVHW�E\�D�VKLIW� IURP�URDG�
WR� UDLO�� � $Q\� UHPDLQLQJ� FRVW� LV� RQH� ZKLFK� WKH�
QDWLRQ� VKRXOG� EHDU� LI� WKH� 3DUN� LV� WR� EH�
SURWHFWHG�IRU� WKH�EHQHILW�RI� IXWXUH�JHQHUDWLRQV���
6HFRQGO\��WKH�DSSURDFK�RI�WKLV�SODQ�LV�WR�UHVLVW�
WKH� GHYHORSPHQW� RI� PDMRU� QHZ� HQHUJ\�
JHQHUDWLRQ� SURMHFWV� �VXFK� DV� ZLQG� IDUPV��
ZKHUH�WKH�FRVW�WR�WKH�QDWLRQ�ZRXOG�EH�WKH�ORVV�
RI�ILQH��XQVSRLOW��ODQGVFDSH��
�
7KH�%RDUG
V�SRVLWLRQ�RQ�VXVWDLQDELOLW\�
�
����� 7KH�%RDUG�FRQFOXGHV�WKDW�WKH�SROLFLHV�
LQ�WKLV�3ODQ�DUH�D�UHDVRQDEOH�VWHS�DORQJ�WKH�
URDG� WR� VXVWDLQDEOH� GHYHORSPHQW� DQG�
VXVWDLQDELOLW\����
�
7KLV�YLHZ�ZDV�VXSSRUWHG�E\�WKH�(,3�3DQHO�DQG�
QRW�FKDOOHQJHG�E\�WKH�6HFUHWDU\�RI�6WDWH���7KH�
QH[W�VWHSV�DUH�FRYHUHG�LQ�&KDSWHU�����
�

,VVXH������5HVRXUFHV�
�
����� 3DUDJUDSKV� ����� DQG� ����� RI� 33*���
VXJJHVW� WKDW� D� ORFDO� SODQQLQJ� DXWKRULW\� VKRXOG�
�LQGLFDWH� WKH� DVVXPSWLRQV� PDGH� DERXW� WKH�
UHVRXUFHV�OLNHO\�WR�EH�DYDLODEOH�IRU�FDUU\LQJ�RXW�
WKH�SROLFLHV�DQG�SURSRVDOV� IRUPXODWHG��DQG� IRU�
WKH�DVVRFLDWHG�LQIUDVWUXFWXUH���
�
����� 7KH� 'HYHORSPHQW� 3ODQ� IRU� D� 1DWLRQDO�
3DUN� LV� D� VSHFLDO� FDVH�� � ,WV�PDLQ� HPSKDVLV� LV�
RQ�SURWHFWLRQ� UDWKHU� WKDQ�GHYHORSPHQW�� �0DMRU�
GHYHORSPHQW� LV� DQ� H[FHSWLRQDO� HYHQW� �� PDMRU�
FDSLWDO� � UHVRXUFHV� DUH�QRW� OLNHO\� WR�EH�QHHGHG�
WR� FDUU\� RXW� VRPH� RI� WKH� SROLFLHV� LQ� WKH� 3ODQ���
+RZHYHU�� HVWLPDWHG� ILQDQFLDO� YDOXHV� FDQ� EH�
DWWDFKHG�WR�VRPH�SROLFLHV�DV�IROORZV��
�
�L�� *6����'HVLJQHG�WR�SURWHFW�WKH�3DUN�DV�D�

PDMRU� HQYLURQPHQWDO� DQG� UHFUHDWLRQDO�
UHVRXUFH� LQ� LWVHOI�� ZKLFK� JHQHUDWHV� DW�
OHDVW� ���P� SHU� DQQXP� LQ� WRXULVP�
VSHQGLQJ� DORQH�� DQG� ZKLFK� HQKDQFHV�
SURSHUW\�YDOXHV�DW�ODUJH��

�
�LL�� *6����$Q�LQYHVWPHQW�RI�DURXQG���P�IURP�

PL[HG� SULYDWH�� 8.� DQG� (8� VRXUFHV� WR�
FRQVWUXFW�URDGV��D�EULGJH��D�QHZ�OLYHVWRFN�
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PDUNHW�DQG�UHGHYHORS�WKH�YDFDWHG�VLWH�LQ�
%DNHZHOO��

�
�LLL�� &KDSWHU� �� � �:RUNLQJ� LQ� SDUWQHUVKLS�ZLWK�

IDUPLQJ� DQG� FRQVHUYDWLRQ� DJHQFLHV� ZLOO�
GUDZ� LQ� RYHU� ��P� SHU� \HDU� IURP�0$))��
(QJOLVK� 1DWXUH� DQG� RWKHUV� IRU� WKH�
IRUHVHHDEOH�IXWXUH��

�
�LY�� &��� � �'HUHOLFW� ODQG�JUDQW�PD\�EH�VRXJKW�

E\� WKH� %RDUG�� WKH� ORFDO� DXWKRULWLHV� RU�
SULYDWH� VHFWRU� LQWHUHVWV� WR� UHLQVWDWH�
GHUHOLFW�ODQG���7KH������EXGJHW�ZLWKLQ�WKH�
3HDN�1DWLRQDO�3DUN�LV����������

�
�Y�� +&�� � � 7KH� FRQVWUXFWLRQ� RI� KRXVHV�

DIIRUGDEOH� WR� WKH�ZKROH�FRPPXQLW\�UHOLHV�
LQ� SDUW� RQ� +RXVLQJ� &RUSRUDWLRQ� *UDQW��
FUHGLW� DSSURYDOV�� 'LVWULFW� &RXQFLO� ODQG�
DQG� FDSLWDO� UHFHLSWV�� � $Q� LQYHVWPHQW� RI�
DERXW� ���P� ZRXOG� PHHW� WKH� QHHG�
SUHGLFWHG�IRU�WKH�ILUVW���\HDUV�RI�WKH�3ODQ��
RU�DERXW���P�SHU�\HDU��
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�YL�� (��	�(���� ,W� LV�DQWLFLSDWHG�WKDW�D�PRGHVW�

QHW� LQFUHDVH� WR� ZRUNVSDFH� ZLOO� DULVH�
SULPDULO\� IURP� WKH� SULYDWH� VHFWRU�� � 5XUDO�
'HYHORSPHQW�&RPPLVVLRQ��RWKHU�8.�DQG�
(8�ORDQV�DQG�JUDQWV�ZLOO�EH�VRXJKW��EXW�LW�
LV� QRW� SRVVLEOH� WR� SUHGLFW� E\� KRZ�PXFK���
2EMHFWLYH��E�VWDWXV����LV�LQ�SODFH�IRU������
�� ������ ZLWK� D� EXGJHW� RI� DERXW� ����P�
DYDLODEOH�LQ�DQG�QHDU�WKH�3DUN��

�
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GHYHORSPHQW�ZLOO�EH�IXQGHG�E\�WKH�SULYDWH�
VHFWRU�DQG�WKH�%RDUG
V�RZQ�EXGJHW���,W�LV�
QRW� SRVVLEOH� WR� SUHGLFW� D� FDSLWDO� YDOXH�

)RU�H[DPSOH��VRPH�H[WUD�LQYHVWPHQW�PD\�
EH� QHFHVVDU\� IURP� WKH� VSRQVRULQJ�
&HQWUDO� *RYHUQPHQW� DJHQFLHV� WR�
LPSOHPHQW� WKH� UHFRPPHQGDWLRQV� RI� WKH�
3HDN�7RXULVP�3DUWQHUVKLS����

�
�YLLL�� 0��0��0��0��$Q\�PLQHUDOV�GHYHORSPHQW�

ZKLFK� PHHWV� WKH� SROLFLHV� LQ� WKLV� 3ODQ� LV�
OLNHO\� WR� FRVW� WKH� SULYDWH� VHFWRU�
VLJQLILFDQWO\�PRUH�WKDQ�PRVW�RWKHU�SODFHV�
LQ� WKH�8.�� �7KLV� LV� � WR�PHHW� WKH� WHVWV�RI�
WKH� SODQQLQJ� DSSOLFDWLRQ� SURFHVV�� WKH�
KLJK� HQYLURQPHQWDO� DQG� RSHUDWLRQDO�
VWDQGDUGV� RI� WKH� %RDUG� DQG� WKH�
HQYLURQPHQWDO�YDOXHV�SODFHG�RQ� WKH� ODQG�
LWVHOI��

�
�L[�� 0�����$Q\�VXEVWDQWLDO�UHYLHZ�RI�PLQHUDOV�

VLWHV� LV� OLNHO\� WR� LQFXU� VSHFLDO�
FRPSHQVDWLRQ� SD\PHQWV� RXWVLGH� WKH�
%RDUG
V�SUHVHQW�EXGJHWDU\�SURYLVLRQ�DQG�
PD\� UHGXFH� SULYDWH� HTXLW\�� � ,W� LV� QRW�
SRVVLEOH�WR�TXDQWLI\�DW�WKLV�VWDJH����

�
�[�� 7�� � � 7KH�%RDUG
V� SURSRVHG�DSSURDFK� WR�

LQYHVWPHQW� IRU� QHZ� URDGV� ZLOO� DGG�
VLJQLILFDQWO\� WR� QRUPDO� FRVWV� DQG�RU�
UDGLFDOO\�DOWHU�WKH�FRVW�EHQHILW�DQDO\VLV�RI�
VXFK�VFKHPHV��

�
�[L�� 7�� � � 7KH� %RDUG
V� VXSSRUW� IRU� 3XEOLF�

7UDQVSRUW� VRPHWLPHV�DOWHUV� WKH�SULRULWLHV�
RI�RWKHU�DXWKRULWLHV�DQG�VHUYLFH�SURYLGHUV��

�
����� 7KH� VXFFHVV� RI� WKH� 3ODQ� GHSHQGV� XSRQ�
WKH�DFWLYH�DJUHHPHQW�DQG�SDUWLFLSDWLRQ�RI�ODUJH�
QXPEHUV� RI� SDUWQHUV� LQ� LWV� LPSOHPHQWDWLRQ���
7KLV� LQFOXGHV� D� ZLGH� UDQJH� RI� JRYHUQPHQWDO�
DQG� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG�
DJHQFLHV��
�
�
�
�
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�� &�2�1�6�(�5�9�$�7�,�2�1�
�
,QWURGXFWLRQ�
�
���� 7KLV�&KDSWHU� UHYLHZV� WKH������6WUXFWXUH�
3ODQ�SROLFLHV�RQ�FRQVHUYDWLRQ���7KH�RSSRUWXQLW\�
KDV�EHHQ�WDNHQ�WR�JLYH�JUHDWHU�HPSKDVLV�WR�WKH�
VWURQJ� LQIOXHQFH� WKDW� FRQVHUYDWLRQ� KDV� RYHU�
GHYHORSPHQW� LQ� WKH�1DWLRQDO�3DUN��DQG� WR�WDNH�
DFFRXQW� RI� WKH� PDQ\� GHWDLOHG� FKDQJHV� LQ�
HQYLURQPHQWDO� PDQDJHPHQW�� SROLF\� DQG�
SUDFWLFH�WKDW�KDYH�WDNHQ�SODFH�VLQFH�������
�
���� 7KH� JHQHUDO� LQWHQWLRQV� RI� WKH� �����
6WUXFWXUH�3ODQ�SROLFLHV�KDYH�QRW�EHHQ�FKDQJHG�
LQ� WKLV� 3ODQ�� � +RZHYHU�� FKDQJHV� WR� SROLF\�
FRQWHQW�DUH�PDGH�WR�FODULI\��

�D�� 7KH�DUHDV�ZKHUH�QR�GHYHORSPHQW�VKRXOG�
WDNH�SODFH��

�E�� 7KH� W\SHV� RI� GHYHORSPHQW� WKDW� PD\� EH�
DSSURSULDWH� LQ� WKH� FRXQWU\VLGH� DQG� WKH�
FRQVLGHUDWLRQV�WKDW�ZLOO�DSSO\��

�F�� 7RZQ�DQG� YLOODJH�SROLFLHV�� JLYLQJ�JUHDWHU�
SULRULW\� WR� FRQVHUYDWLRQ� DQG� WR� KLJK�
GHVLJQ�VWDQGDUGV�LQ�QHZ�GHYHORSPHQW��

�G�� 3ROLFLHV� ZKLFK� VSHFLILFDOO\� UHIHU� WR�
IDUPLQJ�DQG�IRUHVWU\��

�H�� 3ROLFLHV� ZKLFK� DSSO\� WR� VSHFLDO� VLWHV� RU�
IHDWXUHV� VXFK� DV� /LVWHG� %XLOGLQJV�� 6LWHV�
RI� 6SHFLDO� 6FLHQWLILF� ,QWHUHVW�� $QFLHQW�
0RQXPHQWV��WUHHV�DQG�ZRRGODQGV��

�I�� 3ROLFLHV�WR�VHFXUH�HQKDQFHPHQW��SUHYHQW�
SROOXWLRQ� DQG� DYRLG� GLVWXUEDQFH� RI�
XQVWDEOH� DQG� FRQWDPLQDWHG� ODQG� DQG�
DGGUHVV�IORRG�PHDVXUHV��

�J�� 3ROLF\�IRU�HQHUJ\�JHQHUDWLRQ�DQG�VWRUDJH��
�
7KH�%RDUG
V�REMHFWLYHV�WR�FRQVHUYH�DQG�
HQKDQFH�WKH�3DUN��
�
���� 7R� FRQVHUYH� DQG� HQKDQFH� QDWXUDO�
TXDOLWLHV� �IRU� H[DPSOH� ODQGVFDSH�� ZLOGOLIH�
DQG�JHRORJLFDO�IHDWXUHV��DQG�SDUWLFXODUO\�WR�
VDIHJXDUG� WKRVH� DUHDV� ZKLFK� KDYH� WKH�
ZLOGHVW�FKDUDFWHU��
�
7R� FRQVHUYH� DQG� HQKDQFH� WKH� WUDGLWLRQDO��
KLVWRULF� DQG� FXOWXUDO� TXDOLWLHV� ZKLFK�PDNH�
XS� LWV� GLVWLQFWLYH� FKDUDFWHU� �IRU� H[DPSOH�
KLVWRULF� EXLOGLQJV�� WKH� FKDUDFWHU� RI� WKH�
YLOODJHV�� DUFKDHRORJLFDO� VLWHV� DQG�

ODQGVFDSH� IHDWXUHV� VXFK� DV� GU\�VWRQH�ZDOO�
ILHOG�ERXQGDULHV���
�
7KHVH�TXDOLWLHV�DUH� �WKH�YDOXHG�FKDUDFWHULVWLFV�
RI� WKH� 3HDN� 1DWLRQDO� 3DUN��� DV� VHW� RXW� DW�
SDUDJUDSK�������
�

1DWLRQDO� DQG� 5HJLRQDO� 3ROLF\�
&RQWH[W�
�
���� �7KH� %RDUG� LV� ERWK� D� /RFDO� 3ODQQLQJ�
$XWKRULW\� �ZLWK� UHVSRQVLELOLW\� IRU� SUHSDULQJ�
6WUXFWXUH� DQG� /RFDO� 3ODQV� DQG� IRU� DOO� DVSHFWV�
RI� 'HYHORSPHQW� &RQWURO�� DQG� D� 1DWLRQDO� 3DUN�
$XWKRULW\� �ZLWK� UHVSRQVLELOLW\� IRU� SUHSDULQJ� D�
1DWLRQDO� 3DUN� 3ODQ� DQG� FDUU\LQJ� RXW� RWKHU�
GXWLHV� XQGHU� UHOHYDQW� $FWV��� +RZHYHU�� PDQ\�
SROLFLHV�IRU�HQYLURQPHQWDO�FRQVHUYDWLRQ�DUH�WKH�
UHVSRQVLELOLW\�RI�RWKHU�SXEOLF�DJHQFLHV��VXFK�DV�
WKH� 0LQLVWU\� RI� $JULFXOWXUH�� WKH� )RUHVWU\�
$XWKRULW\��(QJOLVK�1DWXUH��(QJOLVK�+HULWDJH��WKH�
1DWLRQDO� 5LYHUV� $XWKRULW\��� � ,Q� DGGLWLRQ�� PXFK�
DFWLYLW\� WKDW�FRQWULEXWHV� WR�RU�GHWUDFWV�IURP�WKH�
FRQVHUYDWLRQ� RI� WKH� 3DUN� WDNHV� SODFH� ZLWKRXW�
WKH�QHHG�IRU�DQ\�UHIHUHQFH�WR�D��SXEOLF�DJHQF\��
7KH� %RDUG� WKHUHIRUH� ORRNV� WR� RWKHUV� WR�PDNH�
WKH� FRQVHUYDWLRQ� RI� WKH� 3DUN� D� VKDUHG�
FRPPLWPHQW� E\� DOO� SXEOLF� DJHQFLHV� DQG� 3DUN�
XVHUV�� � 7KH� FRQVXOWDWLRQV� XQGHUWDNHQ� GXULQJ�
WKH� SUHSDUDWLRQ� RI� WKH� 6WUXFWXUH� 3ODQ� DUH� DQ�
LPSRUWDQW�PHDQV� RI� JHQHUDWLQJ� WKLV� FOLPDWH� RI�
RSLQLRQ��
�
���� 7KH� OHJDO� IUDPHZRUN� ZKLFK� JXLGHV� WKH�
DSSURDFK� WR� FRQVHUYDWLRQ� LV� VHW� RXW� LQ� PDQ\�
LQGLYLGXDO�HOHPHQWV�RI� OHJLVODWLRQ���VXFK�DV�WKH�
7RZQ�DQG�&RXQWU\�3ODQQLQJ�DQG�$FW�������DV�
DPHQGHG�LQ�������WKH�$JULFXOWXUH�$FW�������WKH�
:LOGOLIH� DQG� &RXQWU\VLGH� $FW� ����� �DQG� LWV�
VXEVHTXHQW�DPHQGLQJ�OHJLVODWLRQ�LQ��������DQG�
WKH�:DWHU�$FWV������DQG������� �)RU� ODQG�XVH�
SODQQLQJ�� GHWDLOHG� DGYLFH� LV� JLYHQ� LQ�
'HSDUWPHQW� RI� (QYLURQPHQW� �'R(�� &LUFXODUV�
DQG� 3ODQQLQJ� 3ROLF\� *XLGDQFH� 1RWHV� �33*V�����
2I�SDUWLFXODU�UHOHYDQFH�WR�WKLV�FKDSWHU�DUH�'R(�
&LUFXODUV� ����� �RQ� 1DWLRQDO� 3DUN� SROLFLHV���
�������RQ�1DWXUH�&RQVHUYDWLRQ�VXSHUVHGHG�E\�
33*���� ����� �+LVWRULF� %XLOGLQJV� DQG�
&RQVHUYDWLRQ� $UHDV� VXSHUVHGHG� E\� 33*�����
33*�� �7KH� &RXQWU\VLGH� DQG� 7KH� 5XUDO�
(FRQRP\���33*��� �'HYHORSPHQW� RQ�8QVWDEOH�
/DQG��� 33*��� �$UFKDHRORJ\�� DQG� 33*���
�7RXULVP����7KH�SULRULW\�JLYHQ�E\�WKHVH�VRXUFHV�
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WR� FRQVHUYDWLRQ� RYHU� RWKHU� LQWHUHVWV� PXVW� EH�
JLYHQ� VSHFLDO� FRQVLGHUDWLRQ� LQ� WKRVH� DUHDV�
VXFK� DV� WKLV� 1DWLRQDO� 3DUN� ZKLFK� DUH� RI�
UHFRJQLVHG�VSHFLDO� LPSRUWDQFH�� �*UHDW�ZHLJKW��
LV�DWWDFKHG�WR�FRQVHUYLQJ�WKH�QDWXUDO�EHDXW\�RI�
1DWLRQDO� 3DUNV� �33*���� � 33*�� �1DWXUH�
&RQVHUYDWLRQ�� DQG� 33*��� �7KH� EXLOW�
HQYLURQPHQW��ZHUH�SXEOLVKHG�LQ�������
�
���� 7KH� *RYHUQPHQW
V� DSSURDFK� WR�
HQYLURQPHQWDO� LVVXHV� LQ� 1DWLRQDO� 3DUNV� LV�
FXUUHQWO\� XQGHUJRLQJ� FRQVLGHUDEOH� FKDQJH�� $�
:KLWH� 3DSHU� RQ� WKH� (QYLURQPHQW�� �7KLV�
&RPPRQ� ,QKHULWDQFH��� ZDV� SURGXFHG� LQ�
6HSWHPEHU������� �$OO�SROLFLHV�QRZ�KDYH� WR�EH�
DVVHVVHG� IRU� HQYLURQPHQWDO� LPSDFW� DQG� WKH�
ORFDO�$JHQGD�������SURFHVV�LV�HPSKDVLVLQJ�WKDW�
GHYHORSPHQW�PXVW� EH� �6XVWDLQDEOH�� L�H��QRW� WR�
GHVWUR\� LUUHSODFHDEOH� HQYLURQPHQWDO� DVVHWV���
7KH�UHSRUW�RI�WKH�1DWLRQDO�3DUNV
�5HYLHZ�3DQHO�
ZDV� SURGXFHG� LQ� 0DUFK� ������ DQG� WKH�
*RYHUQPHQW� KDV� UHVSRQGHG� ZLWK� D� SROLF\�
VWDWHPHQW� �)LW� IRU� WKH�)XWXUH�� �-DQXDU\���������
1HZ�OHJLVODWLRQ�IRU�1DWLRQDO�3DUNV�LV�SURPLVHG���
$JULFXOWXUDO�SROLFLHV�DUH�DOVR�XQGHU�UHYLHZ��
�
���� 7KH� 1DWLRQDO� 3DUNV� DQG� $FFHVV� WR� WKH�
&RXQWU\VLGH� $FW� ����� LGHQWLILHG� WZR� VWDWXWRU\�
SXUSRVHV�RI�1DWLRQDO�3DUN�GHVLJQDWLRQ��
�
�� WR� FRQVHUYH� DQG� HQKDQFH� WKH� QDWXUDO�

EHDXW\�RI�WKH�DUHD��
�
�� WR� SURYLGH� IRU� WKH�HQMR\PHQW�RI� WKH�DUHD�

E\�WKH�SXEOLF��
�
7KH�/RFDO�*RYHUQPHQW�$FW� LPSRVHV�D�GXW\�RQ�
DOO�*RYHUQPHQW�'HSDUWPHQWV�WR�KDYH�UHJDUG�WR�
WKHVH�SXUSRVHV�LQ�FDUU\LQJ�RXW�WKHLU�ZRUN���7KH�
&RXQWU\VLGH� $FW� ����� LPSRVHV� D� GXW\� RQ� WKH�
%RDUG�WR�KDYH�UHJDUG�WR�ORFDO�QHHGV��
�
,Q� ������ UHYLHZLQJ� WKH� H[SHULHQFH� RI� WKH�
SUHYLRXV� ��� \HDUV�� WKH� 6DQGIRUG� &RPPLWWHH�
GUHZ�DWWHQWLRQ�WR�WKH�SRVVLEOH�FRQIOLFW�EHWZHHQ�
WKHVH� WZR� DLPV�DQG� UHFRPPHQGHG� WKDW� SXEOLF�
HQMR\PHQW� RI� 1DWLRQDO� 3DUNV� VKRXOG� RQO\� EH�
SURYLGHG�IRU�ZKHUH�LW������ZLOO�OHDYH�WKHLU�QDWXUDO�
EHDXW\� XQLPSDLUHG� IRU� WKH� EHQHILW� RI� WKLV� DQG�
IXWXUH� JHQHUDWLRQV� ������ � ,Q� &LUFXODU� ����� WKH�
*RYHUQPHQW� FRQFOXGHG� RQ� WKLV� PDWWHU

�SDUDJUDSK����WKDW�ZKHUH� LUUHFRQFLODEOH�FRQIOLFW�
EHWZHHQ� WKH� WZR� SXUSRVHV� RFFXUV�� ����� SULRULW\�
PXVW� EH� JLYHQ� WR� WKH� FRQVHUYDWLRQ� RI� QDWXUDO�
EHDXW\������
�
���� 7KH� 3HDN� 'LVWULFW� LV� WKH� RQO\� %ULWLVK�
1DWLRQDO� 3DUN� WR� KROG� WKH� 'LSORPD� RI� WKH�
&RXQFLO� RI� (XURSH� �� D� GLVWLQFWLRQ� LW� KDV� KHOG�
VLQFH� ������ 7KH� 3DUN� KDV� WKHUHIRUH� D�
GLVWLQFWLYH� VWDWXV� HYHQ� DPRQJ� WKH� 1DWLRQDO�
3DUNV� DQG� WKH� SULRULW\� WR� EH� SODFHG� RQ�
FRQVHUYDWLRQ�VKRXOG�EH�JUHDWHU�WKDQ�IRU�DOPRVW�
DQ\� RWKHU� DUHD� RI� (QJODQG�� � 7KH� 'LSORPD� LV�
UHQHZHG� HYHU\� ILYH� \HDUV� VXEMHFW� WR�
VDWLVIDFWRU\� SHUIRUPDQFH� LQ� HQYLURQPHQWDO�
PDQDJHPHQW�� � 7KH� &RXQFLO� RI� (XURSH� KDV�
ZHOFRPHG� WKH� DFWLRQ� WDNHQ� E\� WKH� %RDUG� WR�
LPSURYH� VWDQGDUGV� RI� HQYLURQPHQWDO�
PDQDJHPHQW�� EXW� KDV�ZDUQHG� WKDW� UHQHZDO� RI�
WKH� 'LSORPD� FRXOG� EH� DW� ULVN� LI� PDMRU�
GHYHORSPHQWV� RXW� RI� NHHSLQJ� ZLWK� 1DWLRQDO�
3DUN�SXUSRVHV�DUH�SHUPLWWHG��
�
���� 7KH�VSHFLDO�VWDWXV�DQG�UROH�RI�WKH�3DUN�LV�
HPSKDVLVHG� DW� WKH� UHJLRQDO� OHYHO� LQ� WKH� (DVW�
0LGODQGV� 5HJLRQDO� 3ODQQLQJ� JXLGDQFH��
�SDUWLFXODU� LPSRUWDQFH� LV� DWWDFKHG� WR� WKH� 3DUN�
DQG� WKH� KLJKHVW� SULRULW\� VKRXOG� EH� JLYHQ� WR� LWV�
SURWHFWLRQ�� �53*�� SDUD�� ������ � 6XUURXQGLQJ�
ORFDO� DXWKRULWLHV� UHFRJQLVH� WKLV� GXW\� LQ� WKHLU�
GHYHORSPHQW� SODQV�� � 7KH� FRQVHUYDWLRQ�
LQWHUHVWV� LQ� WKH� 3DUN� DUH� DOVR� UHFRJQLVHG� LQ�
5HJLRQDO� 6WUDWHJLHV� SUHSDUHG� E\� WKH� 7RXULVW�
%RDUGV�DQG�&RXQFLOV�IRU�6SRUW�DQG�5HFUHDWLRQ��
�
����� 7KH� %RDUG� KDV� HPSKDVLVHG� WKH�
LPSRUWDQFH�RI� VHHNLQJ�DQ�DSSURSULDWH�EDODQFH�
EHWZHHQ�WKH�WZR�VWDWXWRU\�SXUSRVHV�RI�1DWLRQDO�
3DUN� GHVLJQDWLRQ� DQG� RI� VWULYLQJ� WR� DFKLHYH�
WKHP� LQ� ZD\V� ZKLFK� EHQHILW� WKH� VRFLDO� DQG�
HFRQRPLF� LQWHUHVWV� RI� WKH� UHVLGHQWV� RI� WKH�
3DUNV�� � 0HHWLQJ� WKHVH� VRFLDO� DQG� HFRQRPLF�
LQWHUHVWV� VKRXOG�� LQ� WKHPVHOYHV��EHFRPH�ZD\V�
LQ� ZKLFK� FRQVHUYDWLRQ� RI� WKH� 3DUN
V� FKDUDFWHU�
FRXOG� EH� VHFXUHG�� � ,Q� WKH� ����V� PXFK� ZRUN�
KDG�DOUHDG\�EHHQ�GRQH�DORQJ�WKHVH�OLQHV���,W�LV�
H[SHFWHG� WKDW� *RYHUQPHQW� SROLFLHV� ZLOO� PRYH�
WRZDUGV�WKH�LQWHJUDWLRQ�RI�VRFLDO��HFRQRPLF�DQG�
HQYLURQPHQWDO�SROLFLHV�DQG�WKH�DFKLHYHPHQW��RI�
VXVWDLQDEOH� GHYHORSPHQW�� � 7KLV� LV� RQH� RI� WKH�
VWDWHG� DLPV� RI� WKH� 5XUDO� :KLWH� 3DSHU� WR� EH�
SXEOLVKHG�E\�*RYHUQPHQW� LQ������� �7KLV� LV�DQ�
DSSURDFK� ZKLFK� WKH� %RDUG� ZLOO� FRQWLQXH� WR�
SXUVXH� ZLWKLQ� WKH� VWUDWHJLF� IUDPHZRUN� VHW� E\�
WKLV�3ODQ��
�
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,VVXHV�
�
����� ,Q� YLHZ� RI� WKH� FKDQJHV� WKDW� KDYH� WDNHQ�
SODFH� VLQFH� WKH� ����� 6WUXFWXUH� 3ODQ� DQG�
ORRNLQJ� DKHDG� WR� WKH� QH[W� ILIWHHQ� \HDUV�� WKH�
%RDUG� KDV� FRQFOXGHG� WKDW� WKLV� 3ODQ� VKRXOG�
FRQVLGHU�FRQVHUYDWLRQ�XQGHU�QLQH�LVVXHV��
�
��� 'HYHORSPHQW� LQ� WKH� FRXQWU\VLGH� RI� WKH�

3DUN��3ROLFLHV�&��DQG�&����
��� 'HYHORSPHQW� LQ� WKH� WRZQV�� YLOODJHV� DQG�

FRQVHUYDWLRQ� DUHDV� RI� WKH�3DUN� �3ROLFLHV�
&��DQG�&����

��� )DUPLQJ�DQG�IRUHVWU\��3ROLFLHV�&��&����
��� %XLOGLQJV�� ZLOGOLIH�� VLWHV� DQG� IHDWXUHV� RI�

KHULWDJH� RU� ODQGVFDSH� LPSRUWDQFH�
�3ROLFLHV�&��WR�&�����

��� (QYLURQPHQWDO� HQKDQFHPHQW� DQG�
LPSURYHPHQW��3ROLF\�&�����

��� 3ROOXWLRQ�DQG�GLVWXUEDQFH��3ROLF\�&�����
��� 'HYHORSPHQW� RQ� XQVWDEOH� RU�

FRQWDPLQDWHG�ODQG��3ROLF\�&�����
��� (QHUJ\��3ROLF\�&�����
��� 5LYHUV�� ZDWHUFRXUVHV� DQG� IORRG� GHIHQFH�

�3ROLF\�&�����
�
�

,VVXH� �� �� 'HYHORSPHQW� LQ� WKH�
&RXQWU\VLGH�RI�WKH�3DUN�
�
3URWHFWLRQ�RI�WKH�:LOGHU�$UHDV�
�
����� 7KH� ZLOGHU� DUHDV� DUH� WKRVH� ZKLFK�
FRPELQH� KLJK� ZLOGOLIH� YDOXH� DQG� PLQLPDO

REYLRXV� KXPDQ� LQIOXHQFH�� � 7KH\� DUH� DOVR� WKH�
VDPH� W\SHV�RI� ODQG� WKDW� WKH������$FW� UHIHUUHG�
WR� DV� CRSHQ� FRXQWU\
�� ZKLFK� KDV� SDUWLFXODU�
LPSRUWDQFH� IRU� FHUWDLQ� W\SHV� RI� UHFUHDWLRQ�
DVVRFLDWHG� ZLWK� DGYHQWXUH� DQG� FRQWDFW� ZLWK�
QDWXUH��
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� VWDWHG� D�
SUHVXPSWLRQ� DJDLQVW� JUDQWLQJ� SHUPLVVLRQ� IRU�
GHYHORSPHQW�LQ�IRXU�GLVWLQFW�W\SHV�RI�ODQG�LQ�WKH�
3DUN�� � 7KHVH� ZHUH� UHIHUUHG� WR� FROOHFWLYHO\� DV�
WKH� �1DWXUDO� =RQH��� � 6LQFH� WKH� ����� 3ODQ��
6HFWLRQ� �� RI� WKH� :LOGOLIH� DQG� &RXQWU\VLGH�
�$PHQGPHQW��$FW������KDV�UHTXLUHG�WKH�%RDUG�
WR� PDS� FDWHJRULHV� RI� ODQG� ����� ZKRVH� QDWXUDO�
EHDXW\� LW� LV�� LQ� WKH� RSLQLRQ� RI� WKH� $XWKRULW\�
SDUWLFXODUO\� LPSRUWDQW� WR� FRQVHUYH��� � )RU� WKH�
FRQYHQLHQFH� RI� XVHUV� WKH� GHWDLO� LV� VKRZQ� RQ�
WKH��1DWXUDO�=RQH�DQG�6HFWLRQ���&RQVHUYDWLRQ�
0DS����7KLV�0DS�UHFRUGHG�WKH�VWDWXV�RI�ODQG�DV�
LW� ZDV� LQ� WKH� ODWH� ����V�� DQG� LW� LV� QRZ�
SHULRGLFDOO\� UHYLHZHG�� � 7KH� PDS� SURYLGHV� DQ�
LPSRUWDQW�EDVLV�IRU�ODQG�XVH�GHFLVLRQV��DQG�WKH�
XSGDWHG� 1DWXUDO� =RQH� ERXQGDU\� ZLOO� EH�
LQFRUSRUDWHG�LQ�WKH�3DUN�:LGH�/RFDO�3ODQ��
�
����� 7KH� LPSRUWDQFH� RI� FRQVHUYLQJ� WKH�
GLVWLQFWLYH� FKDUDFWHU� RI� WKHVH� ZLOGHU� DUHDV� RI�
WKH� 3DUN� ZDV� D� IXQGDPHQWDO� UHDVRQ� IRU�
1DWLRQDO�3DUN� GHVLJQDWLRQ��6LQFH� WKHQ�� D�ZLGH�
UDQJH� RI� PHDVXUHV� KDYH� EHHQ� WDNHQ� WR�
HQKDQFH� WKH� ZLOG� DQG� QDWXUDO� TXDOLWLHV� RI� WKH�
ODQG� DV� GHVFULEHG� LQ� WKH� 1DWLRQDO� 3DUN� 3ODQ���
7KH� YHU\� UHVWULFWLYH� DSSURDFK� RI� WKH� �����
6WUXFWXUH�3ODQ�LV�WKHUHIRUH�UHVWDWHG��
�

&RQVHUYDWLRQ�3ROLF\����7KH�1DWXUDO�=RQH� &��
�
'HYHORSPHQW� ZLOO� QRW� EH� SHUPLWWHG� LQ� WKH� JULWVWRQH� PRRUV�� OLPHVWRQH� KHDWKV��
OLPHVWRQH� KLOOV�� OLPHVWRQH� GDOHV�� VHPL�QDWXUDO� ZRRGODQGV� RU� RWKHU� ODQG� LQ� WKH�
1DWXUDO�=RQH��RWKHU�WKDQ�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV���

�
�
7KH� %RDUG
V� GHILQLWLRQ� RI� WKH�
1DWXUDO�=RQH�
�
����� 7KH�1DWXUDO�=RQH�ZLOO�EH�GHILQHG�LQ�WKH�
/RFDO� 3ODQ�� � 8QWLO� WKHQ� LW� ZLOO� EH� WDNHQ� WR�
LQFOXGH�WKH�ZKROH�RI�WKH�DUHD�GHVLJQDWHG�RQ�
WKH� FXUUHQW� 1DWXUDO� =RQH� DQG� 6HFWLRQ� ��
&RQVHUYDWLRQ� 0DS�� H[FHSW� IRU� WKRVH�
ZRRGODQGV� VKRZQ� LQ�FDWHJRULHV��F�DQG��G�
ZKLFK� DUH� QRW� ZLWKLQ�� RU� DGMDFHQW�� WR� WKH�
1DWXUDO�=RQH��

'HYHORSPHQW� LQ� WKH� 5HVW� RI� WKH�
&RXQWU\VLGH�
�
����� 7KH� HQFORVHG� IDUPODQG� DQG� SODQWDWLRQ�
ZRRGODQGV�RI�WKH�3HDN�'LVWULFW�ZHUH�UHIHUUHG�WR�
LQ�WKH������6WUXFWXUH�3ODQ�DV�WKH��5XUDO�=RQH����
7KH�5XUDO�=RQH� LV�QRZ�GHILQHG�DV� WKDW�SDUW�RI�
WKH�3DUN�RXWVLGH� WKH� WRZQV�DQG�YLOODJHV�ZKLFK�
GRHV� QRW� IDOO� ZLWKLQ� WKH� DUHD� FRYHUHG� E\� WKH�
1DWXUDO�=RQH���7KH�GLVWLQFWLYH�FKDUDFWHU�RI�WKLV�
DUHD� LV� IRXQG� LQ� WKH� VSDUVLW\� RI� EXLOW�
GHYHORSPHQW��WKH�GRPLQDQFH�RI�GU\VWRQH�ZDOOV�
DV�ILHOG�ERXQGDULHV��WKH�VLWLQJ��PDVVLQJ��FRORXU�
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DQG� PDWHULDOV� RI� WUDGLWLRQDO� EXLOGLQJV�� DQG� WKH�
ODUJH�QXPEHU�RI�VPDOO�EURDGOHDYHG�ZRRGODQGV�
RQ� WKH� OLPHVWRQH� SODWHDX�� � ,W� LV� HVVHQWLDO� WR�
FRQVHUYH� WKH� YDOXHG� FKDUDFWHULVWLFV� RI� WKH�
FRXQWU\VLGH� DQG� WR� HQVXUH� WKDW� WKH\� DUH�

UHVSHFWHG� E\� VXFK� QHZ� GHYHORSPHQW� DV� GRHV�
WDNH�SODFH���2QO\�GHYHORSPHQW�HVVHQWLDO�WR�WKH�
FRXQWU\VLGH� VKRXOG� EH� DOORZHG�� � %XLOGLQJV� QR�
ORQJHU� QHHGHG�� ZKLFK� GR� QRW� FRQVHUYH� DQG�
HQKDQFH��VKRXOG�EH�UHPRYHG��

�
�
&RQVHUYDWLRQ�3ROLF\���� &��
'HYHORSPHQW�LQ�&RXQWU\VLGH�2XWVLGH�WKH�1DWXUDO�=RQH�
�
�D�� 'HYHORSPHQW�RXWVLGH�WKH�FRQILQHV�RI�WRZQV�DQG�YLOODJHV�ZLOO�QRW�QRUPDOO\�EH�

SHUPLWWHG�XQOHVV�LW�LV�QHFHVVDU\�IRU�DJULFXOWXUH��IRUHVWU\��IDUP�GLYHUVLILFDWLRQ��
H[WHQVLRQ�RI� UHVLGHQWLDO� EXLOGLQJV�� UHFUHDWLRQ�DQG� WRXULVP��PLQHUDO�ZRUNLQJ��
RU� WKH� FRQYHUVLRQ� RI� WUDGLWLRQDO� EXLOGLQJV� IRU� DIIRUGDEOH� KRXVLQJ� IRU� ORFDO�
QHHGV� SURYLGHG� WKDW� WKH� FKDUDFWHU� DQG� VHWWLQJ� RI� WKH� EXLOGLQJV� LV� QRW�
DGYHUVHO\�DIIHFWHG��

�
�E�� 'HYHORSPHQW�ZKLFK�ZRXOG�QRW�UHVSHFW��ZRXOG�DGYHUVHO\�DIIHFW��RU�ZRXOG�OHDG�

WR�XQGHVLUDEOH�FKDQJHV�LQ�WKH�ODQGVFDSH�RU�DQ\�RWKHU�YDOXHG�FKDUDFWHULVWLF�RI�
WKH�DUHD�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��

�
�F�� $SSURSULDWH� VFDOH�� VLWLQJ�� ODQGVFDSLQJ�� EXLOGLQJ� PDWHULDOV�� DQG� GHVLJQ� WR� D�

KLJK�VWDQGDUG�ZLOO�EH�HVVHQWLDO�LI��SHUPLVVLRQ�LV�WR�EH�JUDQWHG��
�
�G�� :KHUH� DSSURSULDWH�� ZKHQ� JUDQWLQJ� FRQVHQW�� WKH� UHPRYDO� RI� D� EXLOGLQJ� RU�

VWUXFWXUH�ZLOO� EH� UHTXLUHG�ZKHQ� LW� LV�QR� ORQJHU�QHHGHG� IRU� WKH�SXUSRVHV� IRU�
ZKLFK�LW�ZDV�DSSURYHG��

�
�

,VVXH� �� �� 'HYHORSPHQW� LQ� WKH�
7RZQV��9LOODJHV�DQG�&RQVHUYDWLRQ�
$UHDV�RI�WKH�3DUN�
�
����� +RXVLQJ�� FRPPXQLW\� VHUYLFHV� DQG�
HPSOR\PHQW� DUH� GHDOW� ZLWK� LQ�&KDSWHUV� �� DQG�
��� 7KH� IROORZLQJ� VHFWLRQ� GHDOV� ZLWK� WKH�
FRQVHUYDWLRQ� LVVXHV� DIIHFWLQJ� WRZQV�� YLOODJHV�
DQG� &RQVHUYDWLRQ� $UHDV� DQG� DSSOLHV� WR� DOO�
W\SHV�RI�GHYHORSPHQW�ZLWKLQ�WKHP��
�
����� *RYHUQPHQW� SROLF\� LV� IRXQG� LQ� WKH�
3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ�
$UHDV�� $FW�� ������ 33*��� 33*��� DQG� �)LW� IRU�
WKH�)XWXUH���������,Q�VXPPDU\��

�D�� 'HYHORSPHQW�RI�D�KHDOWK\�UXUDO�HFRQRP\�
LV� HQFRXUDJHG� ERWK� IRU� VRFLDO� DQG�
HFRQRPLF� UHDVRQV� DQG� DV� D� PHDQV� E\�
ZKLFK�WKH�FRXQWU\VLGH�FDQ�EH�SURWHFWHG����

�E�� +RXVLQJ� VKRXOG� EH� FRQFHQWUDWHG� LQ�
YLOODJHV�� DQG� VLWHV� IRU� QHZ� GHYHORSPHQW�
����� VKRXOG� EH� ZHOO� UHODWHG� LQ� VFDOH� DQG�
ORFDWLRQ�WR�H[LVWLQJ�GHYHORSPHQW���

�F�� 7KH�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�D�
KLJK� TXDOLW\� HQYLURQPHQW� LV� LPSRUWDQW�
JHQHUDOO\��EXW�SDUWLFXODUO\� LQ� WKRVH� WRZQV�
DQG�YLOODJHV�ZKLFK�KDYH�D�VSHFLDO�TXDOLW\��
7KLV� HPSKDVLV� RQ� FRQVHUYDWLRQ� DQG�
HQKDQFHPHQW� DSSOLHV� WR� DOO� WRZQV� DQG�
YLOODJHV� LQ� WKH� 3DUN�� � 6SHFLDO� DWWHQWLRQ�
VKRXOG� EH� SDLG� WR� EXLOGLQJV� ZKLFK� DUH�

OLVWHG
� E\� WKH� 'R(� DV� EHLQJ� �RI� VSHFLDO�
DUFKLWHFWXUDO� RU� KLVWRULF� LQWHUHVW�� DQG� WR�
WKHLU� VHWWLQJ� �PRVW� RI� WKH� OLVWHG�EXLOGLQJV�
LQ� WKH� 3DUN� DUH� LQ� VHWWOHPHQWV��� � ,Q�
DGGLWLRQ�� WKH� %RDUG� LV� UHTXLUHG� WR�
GHVLJQDWH� �DUHDV� RI� VSHFLDO� DUFKLWHFWXUDO�
RU� KLVWRULF� LQWHUHVW�� WKH� FKDUDFWHU� RU�
DSSHDUDQFH� RI� ZKLFK� LW� LV� GHVLUDEOH� WR�
SUHVHUYH� RU� HQKDQFH� DV� &RQVHUYDWLRQ�
$UHDV��XQGHU�6HFWLRQ����RI� WKH�3ODQQLQJ�
�/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ�
$UHDV�� $FW� ������ 7KH� ����� $FW� DOVR�
REOLJHV� WKH� %RDUG� WR� DFW� SRVLWLYHO\� WR�
VHFXUH� WKH� SUHVHUYDWLRQ� DQG�
HQKDQFHPHQW� RI� OLVWHG� EXLOGLQJV� DQG�
FRQVHUYDWLRQ�DUHDV��

����� 7KH� +LVWRULF� %XLOGLQJV� DQG� 0RQXPHQWV�
&RPPLVVLRQ��(QJOLVK�+HULWDJH��KDV�D�SDUWLFXODU�
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UROH� LQ� HQFRXUDJLQJ� WKH� FRQVHUYDWLRQ� RI� WKH�
EXLOW�HQYLURQPHQW��)ROORZLQJ�(QJOLVK�+HULWDJH
V�
DGYLFH��WKH�%RDUG�DGRSWHG�GHWDLOHG�SROLFLHV�IRU�
+LVWRULF� %XLOGLQJV� DQG� &RQVHUYDWLRQ� $UHDV� LQ�
)HEUXDU\� ������ � 7KHVH� ZHUH� EDVHG� LQ� ODUJH�
PHDVXUH�RQ�DGYLFH� LQ�'R(�&LUFXODU�������QRZ�
VXSHUFHGHG�E\�33*����
�
����� 6LQFH�WKH������6WUXFWXUH�3ODQ��WKHUH�KDV�
EHHQ� D� JUHDW� GHDO� RI� SURJUHVV� RQ� WKH�
FRQVHUYDWLRQ� RI� WKH� EXLOW� HQYLURQPHQW� LQ� WKH�
3DUN��
�
�D�� 7KH� QXPEHU� RI� OLVWHG� EXLOGLQJV� KDV�

WUHEOHG� WR� DERXW� ������ VHSDUDWH� OLVWLQJV�
E\�WKH�HQG�RI����������

�
�E�� 7KH� QXPEHU� RI� &RQVHUYDWLRQ� $UHDV� KDG�

LQFUHDVHG�WR����E\�WKH�HQG�RI�������
�
�F�� 7KH� %RDUG� KDV� FRPSLOHG� D� UHJLVWHU� RI�

�/LVWHG� %XLOGLQJV� DW� 5LVN��� � ,W� FDQ� WDNH�
DFWLRQ�UHTXLULQJ�RZQHUV�WR�FDUU\�RXW�ZRUN�
WR� HQVXUH� WKH� VXUYLYDO� RI� WKHVH�EXLOGLQJV�
RU� HQFRXUDJLQJ� WKHLU� WUDQVIHU� WR� WKRVH�
ZKR� ZLOO� GR� VR�� � $W� WKH� HQG� RI� WKH�
4XLQTXHQQLDO� 5HYLHZ� LQ� ��������� DERXW�
��� RI� /LVWHG�%XLOGLQJV� LQ� WKH�3DUN�ZHUH�
FRQVLGHUHG�WR�EH�DW�ULVN��

�
����� +RZHYHU�� WKH� %RDUG
V� DFWLRQV� GR� QRW� DV�
\HW�IXOO\�PHHW�WKH�H[SHFWDWLRQV�RI�*RYHUQPHQW���
0RVW� RI� WKH� VHWWOHPHQWV� RI� WKH� 3DUN� FRQWDLQ�
DUHDV� ZRUWK\� RI� &RQVHUYDWLRQ� $UHD� VWDWXV�
ZKHUHDV� RQO\� ��� GHVLJQDWLRQV� KDYH� EHHQ�
PDGH�� � 7KH� %RDUG� DFFHSWV� UHFHQW� DGYLFH

DQG� KDV� UHVROYHG� WR� GHVLJQDWH� DURXQG� ���
&RQVHUYDWLRQ� $UHDV� PRUH� TXLFNO\�� GXULQJ� RU�
VRRQ�DIWHU�WKH�ORFDO�SODQ�SURFHVV��VHH�&KDSWHU�
����QH[W�VWHSV���
�
����� 7KH� LQFUHDVHG� HPSKDVLV� LQ� JRYHUQPHQW�
VWDWHPHQWV� RQ� WKH� LPSRUWDQFH� RI� WKH� 1DWLRQDO�
3DUNV�� WKH� 1DWLRQDO� 3DUNV� $FW�� WKH� VWDWXWRU\�
UHVSRQVLELOLWLHV� SODFHG� RQ� WKH� %RDUG� LQ� WKH�
3ODQQLQJ� �/LVWHG� %XLOGLQJV� DQG� &RQVHUYDWLRQ�
$UHDV�� $FW� ����� DQG� WKH� LQFUHDVHG� DFWLYLW\� RI�
(QJOLVK� +HULWDJH� DOO� VXJJHVW� WKDW� UHYLVHG�
6WUXFWXUH� 3ODQ� SROLF\� VKRXOG� SXW� JUHDWHU�
HPSKDVLV�RQ��
�
�D�� &RQVHUYLQJ� DQG� HQKDQFLQJ� WKH�

GLVWLQFWLYH� TXDOLWLHV� RI� WKH� H[LVWLQJ� EXLOW�
HQYLURQPHQW�RI�WKH�3DUN��

�
�E�� &RQVLGHULQJ� WKH� TXDOLWLHV� RI� WRZQV� DQG�

YLOODJHV� ZKLFK� PHULW� FRQVHUYDWLRQ� DUHD�
VWDWXV�� ZLWK� D� YLHZ� WR� PDNLQJ� IXUWKHU�
GHVLJQDWLRQV��

�
�F�� (QVXULQJ� WKDW� DQ\� QHZ� GHYHORSPHQW�

FRQWULEXWHV�WR�WKH�TXDOLWLHV�RI�WKH�3DUN�E\�
FUHDWLQJ� D� EXLOW� HQYLURQPHQW� RI� RXU� WLPH�
WKDW� RXU� VXFFHVVRUV� ZLOO� EH� SURXG� WR�
LQKHULW��

�
����� ,Q� DGGLWLRQ� WR� DGRSWLQJ� VXFK� SROLF\�� WKH�
%RDUG� ZLOO� FRQWLQXH� WR� DVVLVW� FRPPXQLWLHV� WR�
PHHW� VRFLDO� DQG� HFRQRPLF� QHHGV� LQ� ZD\V�
ZKLFK� SRVLWLYHO\� FRQWULEXWH� WR� HQYLURQPHQWDO�
FRQVHUYDWLRQ�REMHFWLYHV���7KLV�ZLOO�EXLOG�RQ�SDVW�
H[SHULHQFH�RI�,QWHJUDWHG�5XUDO�'HYHORSPHQW����
ZRUNLQJ� WKURXJK� SDUWQHUVKLS� ZLWK� 3DULVK�
&RXQFLOV�DQG�RWKHU�DJHQFLHV��
�
�

�
&RQVHUYDWLRQ�3ROLF\����'HYHORSPHQW�LQ�7RZQV�DQG�9LOODJHV� &��
�
'HYHORSPHQW�ZLOO�QRUPDOO\�EH�SHUPLWWHG�LQ�D�WRZQ�RU�YLOODJH�SURYLGHG�WKDW��
�
�L�� LW� ZRXOG� UHVSHFW�� QRW� DGYHUVHO\� DIIHFW� DQG�� ZKHUH� SRVVLEOH�� HQKDQFH� WKH�

YDOXHG�FKDUDFWHULVWLFV�RI� WKH�DUHD� LQFOXGLQJ� LPSRUWDQW�RSHQ�VSDFHV�DQG� WKH�
ZLGHU�ODQGVFDSH�VHWWLQJ�

�
DQG�
�
�LL�� VFDOH��VLWLQJ�� ODQGVFDSLQJ�DQG�EXLOGLQJ�PDWHULDOV�DUH�DSSURSULDWH�DQG�GHVLJQ�

LV�WR�D�KLJK�VWDQGDUG��
�

�
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�
&RQVHUYDWLRQ�3ROLF\����&RQVHUYDWLRQ�$UHDV� &��
�
'HYHORSPHQW�ZKLFK�ZRXOG�QRW�SUHVHUYH�DQG��ZKHUH�SRVVLEOH��HQKDQFH�WKH�YDOXHG�
FKDUDFWHULVWLFV� RI� D� &RQVHUYDWLRQ� $UHD� ZLOO� QRW� EH� SHUPLWWHG�� RWKHU� WKDQ� LQ�
H[FHSWLRQDO�FLUFXPVWDQFHV��
�

�
�
7KH� %RDUG
V� GHFLVLRQ� WR� GHVLJQDWH�
&RQVHUYDWLRQ�$UHDV�
�
����� 7KH�GHVLJQDWLRQ�RI�FRQVHUYDWLRQ�DUHDV�
ZLOO� SURFHHG� LQ� OLQH� ZLWK� QDWLRQDO� SROLF\���
7KHUH� ZLOO� EH� FRQVXOWDWLRQ� ZLWK� WKH�
FRPPXQLW\� RQ� GHWDLO�� EXW� GHVLJQDWLRQ� LQ�
SULQFLSOH�ZLOO�QRW�EH�GHIHUUHG�RQ�JURXQGV�RI�
SRSXODU�REMHFWLRQ��
�

,VVXH����)DUPLQJ�DQG�)RUHVWU\�
�
����� 0XFK� RI� WKH� FKDUDFWHU� RI� WKH� 1DWLRQDO�
3DUN�KDV�EHHQ�VKDSHG�E\�IDUPLQJ�DQG�IRUHVWU\���
6LQFH� WKH� ����� 6WUXFWXUH� 3ODQ� ZDV� ZULWWHQ� LW�
KDV�EHHQ�VLJQLILFDQWO\�LQIOXHQFHG�E\�FKDQJHV�LQ�
IDUPLQJ� SUDFWLFHV�� � $JULFXOWXUH� KDV� EHFRPH�
LQFUHDVLQJO\� PHFKDQLVHG� DQG� OHVV� ODERXU�
LQWHQVLYH�� DQG� FKDQJLQJ� WHFKQLTXHV� KDYH�
LQFUHDVHG� SURGXFWLYLW\�� 7KH� FRQVHTXHQFHV�
LQFOXGHG�PRUH� LQWHQVLYH�JUD]LQJ�DQG� LPSURYHG�
JUDVV�FRQVHUYDWLRQ� �H�J��VLODJH��SDUWLFXODUO\�RQ�
WKH�PRUH�HDVLO\�LPSURYHG�ODQG��D�QHHG�IRU�QHZ�
DQG� LPSURYHG� IDUP� EXLOGLQJV� DQG� LQ� VRPH�
FDVHV�IHZHU�ZRUNHUV���)DUPODQG�IHDWXUHV�ZKLFK�
UHTXLUH� D� KLJK� ODERXU� LQSXW� �� VXFK� DV� VWRQH�
ZDOOV� DQG� VPDOO� ZRRGODQGV� �� DUH� RIWHQ� QR�
ORQJHU�PDLQWDLQHG���7KHVH�DJULFXOWXUDO�FKDQJHV�
ZHUH� LQ�SDUW�D� UHVSRQVH� WR�*RYHUQPHQW�SROLF\�
ZKLFK� KDG� � RYHUZKHOPLQJO\� HQFRXUDJHG� WKH�
PD[LPXP� SURGXFWLRQ� RI� IRRG� DV� HFRQRPLFDOO\�
DQG�HIILFLHQWO\�DV�SRVVLEOH����
�
����� 'XULQJ� WKH�����V��KRZHYHU��*RYHUQPHQW�
SROLF\� EHJDQ� WR� FKDQJH�� SURPSWHG� E\� WZR�
IDFWRUV��
�
�D�� &RQFHUQ�WKDW�WKH�(8�ZDV�QRZ�PRUH�WKDQ�

VHOI�VXIILFLHQW� LQ�PDQ\�IRRG�SURGXFWV�DQG�
WKDW� WKH� FRVWV� RI� VXSSRUWLQJ� RYHU�
SURGXFWLRQ�ZHUH�XQDFFHSWDEOH��

�
�
�E�� 5HFRJQLWLRQ� WKDW� FRQVHUYDWLRQ� LQWHUHVWV�

KDG�EHHQ�GDPDJHG�E\� LQWHQVLYH� IDUPLQJ�
SUDFWLFHV� DQG� WKDW� DJULFXOWXUDO�
SROLF\QHHGHG� WR� EHFRPH� PRUH�

HQYLURQPHQWDOO\�IULHQGO\
��

�
7KH� (QYLURQPHQWDOO\� 6HQVLWLYH� $UHDV� �(6$V���
LQLWLDWLYH���LV�DQ�H[DPSOH�RI�WKLV�FKDQJH��
�
����� 0HDVXUHV� ZHUH� WKHUHIRUH� LQWURGXFHG�
ZKLFK� DLPHG� WR� UHGXFH� RU� VWDELOLVH� IRRG�
SURGXFWLRQ�� HQFRXUDJLQJ� IDUPHUV� WR� PDQDJH�
WKHLU� ODQG� LQ� DQ� HQYLURQPHQWDOO\� DSSURSULDWH�
ZD\�� 7KHVH� QHZ� SROLF\� PHDVXUHV� KDYH� KDG�
YDU\LQJ� GHJUHHV� RI� VXFFHVV�� %\� ����� WKHUH�
ZHUH�VLJQV�WKDW�IDUPHUV�ZHUH�DEOH�WR�SXW�PRUH�
HIIRUW� LQWR� HQYLURQPHQWDO� PDQDJHPHQW� �VWRQH�
ZDOO� UHEXLOGLQJ�DQG�ZRRGODQG� UHVWRFNLQJ�EHLQJ�
QRWDEOH� H[DPSOHV��� �+RZHYHU�� WKH�SURVSHFW� RI�
UHGXFHG� SULFHV� IRU� IRRG� DQG� RI� QHZ� OLPLWV� RQ�
WKH� DELOLW\� WR� H[SDQG� IRRG� SURGXFWLRQ� PHDQV�
WKDW�WKH�IXWXUH�IRU�DJULFXOWXUH��DQG�WKHUHIRUH�WKH�
IXWXUH� RI� WKH� FRXQWU\VLGH�� LV� YHU\� XQFHUWDLQ���
0DQ\� RUJDQLVDWLRQV�� QRWDEO\� WKH� %RDUG�� KDYH�
EHHQ� FDPSDLJQLQJ� IRU� IXUWKHU� FKDQJHV� LQ�
*RYHUQPHQW� SROLF\�� LQFOXGLQJ� QHZ� ILQDQFLDO�
LQFHQWLYHV���7KHVH�ZRXOG�HQFRXUDJH�IDUPHUV�WR�
EH� SDLG� WR� GR� PRUH� HQYLURQPHQWDO�
PDQDJHPHQW�ZRUN�DQG�SURWHFW�YDOXHG�IHDWXUHV�
DW� WKH� VDPH� WLPH� DV� KHOSLQJ� IDUPV� WR� UHPDLQ�
YLDEOH�� 7KH� (QYLURQPHQW� :KLWH� 3DSHU� RI�
6HSWHPEHU� ����� DQG� �)LW� IRU� WKH� )XWXUH��
������� VXJJHVW� WKDW� *RYHUQPHQW� PD\� EH�
ZLOOLQJ� WR� LQWURGXFH� VXFK� FKDQJHV� GXULQJ� WKH�
����V�� UHZDUGLQJ� H[FHOOHQFH� DQG� HIIRUW� LQ�
HQYLURQPHQWDO�IDUP�PDQDJHPHQW��
�
����� :RRGODQG� DUHDV� PDQDJHG� SULPDULO\� IRU�
WLPEHU�SURGXFWLRQ� WHQG� WR�EH�UHODWLYHO\� ODUJH� LQ�
DUHD� DQG� FRQVLVW� RI� FRQLIHURXV� UDWKHU� WKDQ�
EURDGOHDYHG� WUHHV�� � 7KH� YDVW� PDMRULW\� RI�
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SODQWLQJ� GXULQJ� WKH� ��WK� FHQWXU\� KDV� EHHQ� RI�
FRQLIHUV��,Q�VRPH�DUHDV�WKLV�KDV�EHHQ�FULWLFLVHG�
IRU� LWV� HQYLURQPHQWDO� HIIHFWV�� � 5HODWLYHO\� OLWWOH�
DIIRUHVWDWLRQ� KDV� WDNHQ� SODFH� LQ� WKH� 3HDN�
'LVWULFW�� � ,Q� WKH� ODWH� ����V� WKH� *RYHUQPHQW�
DQQRXQFHG�WKDW�WKHUH�ZDV�WR�EH�D�SUHVXPSWLRQ�
DJDLQVW� QHZ� ODUJH�VFDOH� FRQLIHU� SODQWDWLRQV� LQ�
WKH� (QJOLVK� XSODQGV�� � 'XULQJ� WKH� ����V� WKHUH�
ZDV� D�PDMRU� LQFUHDVH� LQ� EURDGOHDYHG� SODQWLQJ�
DQG� UHVWRFNLQJ� LQ� WKH� 3HDN� 'LVWULFW��
HQFRXUDJHG�E\�QHZ�JUDQW�VFKHPHV�LQWURGXFHG�
E\� WKH� IRUPHU� )RUHVWU\� &RPPLVVLRQ�� WKH�
0LQLVWU\� RI� $JULFXOWXUH� DQG� WKH� %RDUG� DQG�
DLPHG�DW�D�PL[WXUH�RI�PDQDJHPHQW�REMHFWLYHV�
�LQFOXGLQJ� FRQVHUYDWLRQ�� UDWKHU� WKDQ�
SUHGRPLQDQWO\� DW� WLPEHU� SURGXFWLRQ�� � %\� �����
WKHUH� ZDV� D� QDWLRQDO� GHEDWH� DERXW� WKH� VFRSH�
IRU� PDMRU� QHZ� ZRRGODQG� SODQWLQJ� RQ� ODQG�
VXUSOXV� WR� DJULFXOWXUDO� QHHGV�� � 7R� GDWH� WKHUH�
KDV�QRW�EHHQ�PDMRU�SODQWLQJ�RI�WKLV�W\SH�LQ�WKH�
3DUN�� � 7KH� %RDUG� KDV� WKH� RSSRUWXQLW\� WR�
LQIOXHQFH�SODQWLQJ�DQG�IHOOLQJ�SURSRVDOV�WKURXJK�
FRQVXOWDWLRQ� DUUDQJHPHQWV� ZLWK� WKH� )RUHVWU\�
$XWKRULW\� DQG� WKH� LPSRUWDQFH� RI� WKLV� LV�
UHFRJQLVHG� E\� *RYHUQPHQW� LQ� �)LW� IRU� WKH�
)XWXUH����������
�
����� 2XU�DVVXPSWLRQ�LV�WKDW�WKH�EURDG�SDWWHUQ�
RI� ODQG�XVH�ZLOO�FRQWLQXH�DQG�WKDW�*RYHUQPHQW�
SROLFLHV� DQG� ILQDQFLDO� VXSSRUW� ZLOO� VHHN� WR�
HQVXUH� WKDW� WKH� YDOXHG� FKDUDFWHULVWLFV� RI� WKH�
3DUN�DUH�HIIHFWLYHO\�PDQDJHG���,Q�WXUQ�WKLV�KDV�
FRQVHTXHQFHV�IRU�WKH�W\SH�RI�GHYHORSPHQW�WKDW�
PD\� EH� DSSURSULDWH� LQ� WKH� FRXQWU\VLGH��
(OVHZKHUH�LQ�WKH�FRXQWU\��WKH�*RYHUQPHQW�KDV�
HQFRXUDJHG�D� UHOD[DWLRQ� LQ�SODQQLQJ�FRQWURO� WR�
DOORZ� QHZ� IRUPV� RI� GHYHORSPHQW�� UHFRJQLVLQJ�
WKDW� WKHUH� LV� QR� ORQJHU� WKH� VDPH� IRRG�
SURGXFWLRQ� LPSHUDWLYH� WR� VDIHJXDUG� IDUPODQG�
IURP� XQQHFHVVDU\� QRQ�IDUPLQJ� GHYHORSPHQW���
+RZHYHU�� �)LW� IRU� WKH� )XWXUH�� �������PDNHV� LW�
FOHDU� WKDW� WKH� *RYHUQPHQW� SROLF\� UHPDLQV�
FRPPLWWHG� WR� SURWHFWLQJ� WKH� VFHQLF� EHDXW\� RI�
1DWLRQDO� 3DUNV� DQG� WR� ZLWKVWDQGLQJ�
GHYHORSPHQW�SUHVVXUHV����
�
����� $OWKRXJK� 33*�� VXJJHVWV� D� JHQHUDO�
DFFHSWDQFH� RI� DSSURSULDWH� QHZ� UXUDO�
HQWHUSULVHV�� LW� VWLOO� SRLQWV� RXW� WKDW� VSHFLDO�
FRQVLGHUDWLRQV� DSSO\� LQ� 1DWLRQDO� 3DUNV�� � ,Q�
DGGLWLRQ��$QQH[�$� WR�33*�� UHFRJQLVHV� WKDW� LQ�
XSODQG� DUHDV� WKH� IDUPLQJ� RI� ORZHU� JUDGHV� ��E�
DQG� ��� RI� DJULFXOWXUDO� ODQG� FDQ� KDYH� VSHFLDO�
LPSRUWDQFH� IRU� WKH� UXUDO� HFRQRP\� DQG�
PDQDJHPHQW� RI� LQGLYLGXDO� IDUPV�� �)LW� IRU� WKH�
)XWXUH�� UHFRJQLVHV� IDUPLQJ
V� �NH\� UROH�� LQ�
PDLQWDLQLQJ� WKH� FKDUDFWHU� RI� 1DWLRQDO� 3DUN�

ODQGVFDSHV�� �7KH�1DWLRQDO�3DUN�3ODQ�FRQWDLQV�
SROLFLHV� WR� JXLGH� WKH� %RDUG
V� ZRUN� DQG� IRU�
LQIOXHQFLQJ� � PDQ\� DJULFXOWXUDO� DQG� IRUHVWU\�
SUDFWLFHV� ZKLFK� DUH� QRW� VXEMHFW� WR� ODQG�XVH�
SODQQLQJ� FRQWURO�� � 7KLV�6WUXFWXUH�3ODQ� FODULILHV�
WKH�DSSOLFDWLRQ�RI�*RYHUQPHQW�DGYLFH�IRU�WKRVH�
PDWWHUV� ZKLFK� DUH� RU� PD\� LQ� WKH� IXWXUH� EH�
VXEMHFW�WR�SODQQLQJ�FRQWURO��
�
'LYHUVLILFDWLRQ�
�
����� 0DLQWHQDQFH� RI� WKH� GLVWLQFWLYH� FKDUDFWHU�
RI� WKH� IDUPODQG� DQG� ZRRGODQG� RI� WKH� 3DUN�
GHSHQGV� RQ� SURVSHURXV� IDUPLQJ� DQG� IRUHVWU\�
LQGXVWULHV�� ZKLFK� DUH� ZLOOLQJ� DQG� DEOH� WR�
DFKLHYH� FRQVHUYDWLRQ� REMHFWLYHV�� � 7KH�
HFRQRPLF� XQFHUWDLQWLHV� IDFLQJ� IDUPHUV� DQG�
IRUHVWHUV� VHHP� OLNHO\� WR� FRQWLQXH� DQG� WKHUH� LV�
DQ� LQFUHDVLQJ� LQWHUHVW� LQ� 
GLYHUVLILFDWLRQ
� ��
PRYLQJ� LQWR� QHZ� HQWHUSULVHV� WKDW� PD\� EH�
DVVRFLDWHG�ZLWK�IDUPLQJ�RU�IRUHVWU\�DV�D�PHDQV�
RI� FUHDWLQJ� DGGLWLRQDO� LQFRPH�� � +RZHYHU�� LW� LV�
QRW� DOZD\V� QHFHVVDU\� WR� FUHDWH� GLYHUVLILHG�
HPSOR\PHQW� IRU� DQ� DUHD� DV� D� ZKROH� E\�
GHYHORSPHQW� LQ� WKH� FRXQWU\VLGH�� � ,W� LV� RIWHQ�
SRVVLEOH� �DQG� XVXDOO\� PRUH� GHVLUDEOH�� WR�
FRQVLGHU� WKH� VLWLQJ� RI� QHZ� HPSOR\PHQW�
RSSRUWXQLWLHV� ZLWKLQ� VHWWOHPHQWV� �VHH� &KDSWHU�
���� � 0DQ\� IDUPLQJ� IDPLOLHV� JDLQ� LQFRPH� IURP�
VXFK�RII�IDUP�DFWLYLWLHV��
�
����� 6RPH� RQ�IDUP� GLYHUVLILFDWLRQ� FDQ� EH�
DSSURSULDWH�� SDUWLFXODUO\� ZKHUH� WKH� QHZ�
HQWHUSULVH� FDQ� FRQWULEXWH� WR� 1DWLRQDO� 3DUN�
REMHFWLYHV��EXW�LW�LV�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�
VFDOH�RI�VXFK�DFWLYLW\�GRHV�QRW�KDUP�ODQGVFDSH�
DQG� FRQVHUYDWLRQ� LQWHUHVWV�� � )DUPKRXVH�
DFFRPPRGDWLRQ�� IDUP�JDWH�VDOHV�DQG�FDPSLQJ�
EDUQV� DUH� H[DPSOHV� RI� DFFHSWDEOH�
GLYHUVLILFDWLRQ�DQG�FDQ�SURYLGH�D�QHZ�VRXUFH�RI�
LQFRPH� WR� WKH� IDUPHU�� �&DPSLQJ� EDUQV� JLYH� D�
QHZ� XVH� WR� WUDGLWLRQDO� EXLOGLQJV� RI� FKDUDFWHU�
DQG� FUHDWH� DSSURSULDWH� QHZ� UHFUHDWLRQ�
RSSRUWXQLWLHV�� � 7KH� %RDUG� ZLVKHV� WR� EH� PRUH�
V\PSDWKHWLF�WR�JHQXLQH�IDUP�GLYHUVLILFDWLRQ��EXW�
GLVFRXUDJHV� GLYHUVLILFDWLRQ� IURP� GHYHORSLQJ�
LQWR�D�PDMRU�QHZ�HQWHUSULVH� LQ� WKH�FRXQWU\VLGH�
UDWKHU� WKDQ� UHPDLQLQJ� FRQWULEXWRU\� WR� D� IDUP�
EXVLQHVV�� � 7KH� %RDUG� ZLOO� FRQWLQXH� WR� H[SORUH�
WKH� FRQFHSW� RI� WKH� 
IDUP�XQLW� DJUHHPHQW
� DV�D�
PHDQV�RI� UHVROYLQJ� WKLV� SUREOHP�� � ,W� WDNHV� WKH�
YLHZ� WKDW�ZKHUH�QHZ�EXLOGLQJV�DUH�QHHGHG� IRU�
HFRQRPLF� DFWLYLWLHV� LQ� WKH� FRXQWU\VLGH�� WKH\�
VKRXOG� QRUPDOO\� EH� UHODWHG� WR�� DQG� VKRXOG�
FRQWULEXWH�WR��IDUPLQJ�DQG�IRUHVWU\�EXVLQHVVHV���
7KH\� PXVW� DOVR� EH� VLWHG� DQG� GHVLJQHG� DV�
DSSURSULDWH�QHZ�IHDWXUHV�LQ�WKH�ODQGVFDSH��
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�
����� 33*�� HQFRXUDJHV� UH�XVH� RI� UXUDO�
EXLOGLQJV�� EXW� DFFHSWV� WKDW� WKHUH� PD\� EH�
FRQYLQFLQJ� SODQQLQJ� UHDVRQV� ZK\� WKLV� LV� QRW�
DSSURSULDWH�� � ([LVWLQJ� WUDGLWLRQDO� EXLOGLQJV�
VRPHWLPHV� RIIHU� SRWHQWLDO� IRU� GLYHUVLILFDWLRQ��
DOWKRXJK� UH�XVH� DQG�RU� DGDSWDWLRQ� RI� HYHU\�
WUDGLWLRQDO�EXLOGLQJ�LQ�WKH�FRXQWU\VLGH�LV�QHLWKHU�
UHDOLVWLF� QRU� GHVLUDEOH�� � 7KH� QHZ� XVHV� PXVW�
WUXO\� VDIHJXDUG� WKH� VSHFLDO� FKDUDFWHULVWLFV� RI�
WKH�EXLOGLQJV���(QJOLVK�+HULWDJH�KDV�H[SUHVVHG�
FRQFHUQ�DW�WKH�SRRU�TXDOLW\�RI�PXFK�FRQYHUVLRQ�
ZRUN�� � 6PDOO�VFDOH�� IDUP�UHODWHG� EXVLQHVVHV��
ZKLFK� UH�XVH� PRGHUQ� EXLOGLQJV� LQ� DFFHSWDEOH�
ORFDWLRQV� PLJKW� VRPHWLPHV� EH� DSSURSULDWH���
1HZ� XVHV� IRU� ODUJH�� PRGHUQ� IDUP� EXLOGLQJV�
�W\SLFDOO\� ZLGH� VSDQ� ZLWK� FRQFUHWH� EORFN� ZDOOV�
DQG� DVEHVWRV�FHPHQW� URRIV�� DUH� QRW� VR�
DFFHSWDEOH�� � 7KH� %RDUG� DFFHSWHG� WKH�
GHYHORSPHQW�RI�VXFK�EXLOGLQJV�RQO\�EHFDXVH�RI�
D�SURYHQ�DJULFXOWXUDO�QHHG�� � ,W�ZRXOG�QRW�KDYH�
DFFHSWHG� IDFWRULHV� RU� EXLOGLQJV� RI� D� ORZHU�
VWDQGDUG� RU� KDXODJH� EXVLQHVVHV� LQ� VXFK�
ORFDWLRQV�� � ,W� IROORZV� WKDW� VXFK� ODUJH� VFDOH� RU�
QRQ�FRQIRUPLQJ� XVHV� VKRXOG� QRW� EH� DFFHSWHG��
QRZ�� VLPSO\� EHFDXVH� WKHUH� LV� D� ODUJH� HQRXJK�
EXLOGLQJ�DYDLODEOH����
�
����� (QYLURQPHQWDO� PDQDJHPHQW� �DV� LQ� WKH�
(6$� VFKHPH�� FDQ� RI� LWVHOI� SURYLGH� DGGLWLRQDO�
LQFRPH�DQG�HPSOR\PHQW�� �$QRWKHU�H[DPSOH�RI�
WKLV� IRUP�RI�GLYHUVLILFDWLRQ� LV� WKH�%RDUG
V�)DUP�
&RQVHUYDWLRQ� 6FKHPH� ZKLFK�� E\� ������ ZDV�
FUHDWLQJ��HDFK�\HDU��VRPH����PDQ�\HDUV
�ZRUN�
LQ�GU\VWRQH�ZDOOLQJ�DORQH�� �7KLV�H[SDQGHG�UROH�
IRU� IDUPHUV� DQG� ODQGRZQHUV� DV� HQYLURQPHQWDO�
PDQDJHUV� LV�RQH�WKDW�ZLOO�EHFRPH�LQFUHDVLQJO\�
UHOHYDQW��
�
'ZHOOLQJV�RQ�)DUPV�
�
����� 'XULQJ� WKH� UHYLHZ� RI� WKH�6WUXFWXUH�3ODQ��
WKH� DUJXPHQW� KDV� EHHQ� DGYDQFHG� WKDW� WKH�
VXUYLYDO� RI� WKH� FKDUDFWHULVWLF� IDPLO\� IDUP� LV� RI�
LPSRUWDQFH� DQG� WKDW� WZR� IDFWRUV� LQ� SDUWLFXODU�
FRXOG� OHDG� WR� LQFUHDVLQJ� GHPDQG� IRU� QHZ�
GZHOOLQJV�RQ�IDUPV���
�
�D�� ,QFUHDVHG� OLIH�H[SHFWDQF\�DQG�WKH�GHVLUH�

RI� UHWLUHG� IDUPHUV� WR� FRQWLQXH� VRPH�
DFWLYH� LQYROYHPHQW� LQ� IDUPLQJ� DIWHU� WKH�
UHVSRQVLELOLW\� IRU� IDUP� PDQDJHPHQW� KDV�
SDVVHG�WR�WKH�\RXQJHU�JHQHUDWLRQ��

�E�� ,QFUHDVHG� QRQ�IDUPLQJ� HFRQRPLF� DFWLYLW\�
RQ�WKH�IDUP��UHVXOWLQJ�LQ�PRUH�WKDQ�MXVW�D�
IRRG�SURGXFWLRQ�HQWHUSULVH��

�
����� *RYHUQPHQW� SROLF\� FRQWLQXHV� WR� VWUHVV�
WKH� FRQVHUYDWLRQ� RI� 1DWLRQDO� 3DUNV� DQG�
DFFRUGLQJO\�WKH�%RDUG�GRHV�QRW�HQFRXUDJH�WKH�
FRQVWUXFWLRQ�RI�QHZ�GZHOOLQJV�RXWVLGH�RI�WRZQV�
DQG� YLOODJHV�� � 6XFK� GHYHORSPHQW� ZRXOG� EH�
FRQWUDU\� WR� WKH� EDVLF� LQWHQWLRQ� RI� FRQVHUYLQJ�
WKH�FKDUDFWHU�RI� WKH�3DUN�DQG�FDQ�EH�FRVWO\� LQ�
WKH�SURYLVLRQ�RI�ORFDO�DXWKRULW\�DQG�RWKHU�SXEOLF�
VHUYLFHV���FRVWV�ZKLFK�DUH�ERUQH�E\�WKH�UHVW�RI�
WKH�FRPPXQLW\���7KH�%RDUG�UHFRJQLVHV�WKDW��LQ�
VRPH� FLUFXPVWDQFHV�� QHZ� GZHOOLQJV� RXWVLGH�
VHWWOHPHQWV� PD\� EH� MXVWLILHG� WR� � PHHW� WKH�
HVVHQWLDO� QHHGV� RI� D� IDUPLQJ� RU� IRUHVWU\�
HQWHUSULVH�� � )DUP� GLYHUVLILFDWLRQ�� KRZHYHU��
GRHV� QRW� SURYLGH� D� UHDVRQ� WR� SHUPLW� QHZ�
GZHOOLQJV�RQ�IDUPV���
�
����� 7KH� EDVLF� WHVWV� LQ� GHFLGLQJ� ZKHWKHU� RU�
QRW�SODQQLQJ�SHUPLVVLRQ�VKRXOG�EH�JUDQWHG�IRU�
QHZ�DJULFXOWXUDO�GZHOOLQJV�DUH�VHW�RXW�LQ�$QQH[�
(� WR� 33*��� � 7KLV� HPSKDVLVHV� WKDW� LW� ZLOO�
QRUPDOO\�EH�DV�FRQYHQLHQW� IRU� IDUP�RU� IRUHVWU\�
ZRUNHUV�WR�OLYH�LQ�QHDUE\�WRZQV�RU�YLOODJHV�DV�LW�
ZLOO� EH� IRU� WKHP� WR� OLYH� ZKHUH� WKH\� ZRUN���
([FHSWLRQV�VKRXOG�GHSHQG�RQ�WKH�QHHGV�RI�DQ�
HQWHUSULVH� IRU� RQ�VLWH� VXSHUYLVLRQ�� QRW� RQ�
SHUVRQDO� SUHIHUHQFHV� RU� FLUFXPVWDQFHV�� � 7KH�
VL]H�DQG�FRVW�RI�DQ\�GZHOOLQJ�SHUPLWWHG�VKRXOG�
UHIOHFW� WKH� QHHGV� RI� WKH� DJULFXOWXUDO� XQLW�
FRQFHUQHG� DQG� LWV� DELOLW\� WR� VXVWDLQ� ORQJ�WHUP�
HPSOR\PHQW�� � &RQGLWLRQV� PD\� EH� DWWDFKHG�
OLPLWLQJ�WKH�RFFXSDQF\�RI�VXFK�D�GZHOOLQJ��DQG�
RI� H[LVWLQJ� GZHOOLQJV� RQ� WKH� XQLW� ZKLFK� DUH�
FRQWUROOHG� E\� WKH� DSSOLFDQW��� � 3ODQQLQJ�
REOLJDWLRQV�PD\� EH� VRXJKW� WR� WLH� D� IDUPKRXVH�
WR�DGMDFHQW�IDUP�EXLOGLQJV��
�
����� 7KH� %RDUG� UHYLHZHG� SROLF\� DQG� SUDFWLFH�
UHODWLQJ� WR� IDUP� GZHOOLQJV�� � 8QGHU� FXUUHQW�
OHJLVODWLRQ� DQG�*RYHUQPHQW� DGYLFH�� WKH�%RDUG�
EHOLHYHV� WKDW� LW� FDQQRW��DQG�VKRXOG�QRW��SHUPLW�
QHZ� KRXVHV� RQ� IDUPV� VROHO\� WR� PHHW� FXUUHQW�
VRFLDO� RU� IDPLO\� QHHGV�� IRU� WKH� IROORZLQJ�
UHDVRQV��

�D�� ,W�ZRXOG�EUHDFK�QDWLRQDO�SROLF\�JXLGDQFH��

�E�� 7KHUH� DUH� RIWHQ� VHULRXV� GLVDGYDQWDJHV��
LQFOXGLQJ� LPSDFW� RQ� WKH�3DUN
V�FKDUDFWHU�
DQG� ODQGVFDSH�� SRRU� ORFDWLRQ� LQ� UHODWLRQ�
WR� ORFDO�VHUYLFHV�DQG�DGGLWLRQDO� WUDYHO� IRU�
DOO�FRQFHUQHG��

�F�� $Q\� DGYDQWDJHV� ZRXOG� EH� GLIILFXOW� DQG�
LPSUDFWLFDO� WR� JXDUDQWHH� LQ� FXUUHQW� ODZ���
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$� QHZ� KRXVH� LQ� DQ� LVRODWHG� SRVLWLRQ�
ZRXOG� SUREDEO\� QRW� EH� VXLWHG� WR� WKH�
JHQHUDO� QHHGV� RI� WKH� ORFDO� FRPPXQLW\�
VKRXOG� IDPLO\� FLUFXPVWDQFHV� FKDQJH��
7KHUH�ZRXOG� WKHQ� EH� SUHVVXUH� WR� SHUPLW�
VDOH� RQ� WKH� RSHQ� PDUNHW�� SURYLGLQJ� D�
VKRUW�WHUP�ILQDQFLDO�JDLQ�IRU�DQ�LQGLYLGXDO��
EXW� OLWWOH� RU� QR� ORQJ� WHUP� JDLQ� IRU�
PDQDJHPHQW� RI� WKH� IDUP� EXVLQHVV��
IDUPODQG�DQG�ODQGVFDSH����

�
�G�� 7KH�%RDUG�FDQ�MXGJH�LQGLYLGXDO�FDVHV�RQ�

WKHLU� PHULWV�� � ,Q� VRPH� FDVHV�� WKHUH� LV�
VFRSH� IRU� IOH[LELOLW\� WKURXJK� WKH� XVH� RI�
KRXVH�H[WHQVLRQV���EDUQ�FRQYHUVLRQV���RU�
GXDO�XVH�DSSURYDOV��IRU�IDPLO\�DQQH[HV�RU�
KROLGD\� XVH�� GHSHQGLQJ� RQ� FXUUHQW�
QHHGV��� DV� VSHFLILFDOO\� MXVWLILHG��
H[FHSWLRQV� WR�QRUPDO�SROLF\�RQ�GZHOOLQJV�
LQ�WKH�RSHQ�FRXQWU\VLGH��

�
7KXV� SROLF\� &�� PDLQWDLQV� WKH� SULQFLSOH� WKDW�
DSSURYDO�IRU�QHZ�GZHOOLQJV�RQ�IDUPV�VKRXOG�EH�
JUDQWHG� RQO\� ZKHUH� RSHUDWLRQDOO\� QHFHVVDU\���
$V� ZLWK� DOO� GHYHORSPHQW� LQ� WKH� FRXQWU\VLGH��
VXFK�GZHOOLQJV�ZLOO�QHHG�WR�EH�LQFRQVSLFXRXVO\�
VLWHG��
�
����� $� UHODWHG� LVVXH� RI� LQFUHDVLQJ� FRQFHUQ� LV�
WKH�GHYHORSPHQW�RI� CFRPPXWHU� IDUPV
�� �7KHVH�

DUH�XVXDOO\�D�UHVXOW�RI�H[LVWLQJ�IDUPV�EHLQJ�VROG�
LQ� ORWV�� ZLWK� WKH� IDUPKRXVH� DQG� LPPHGLDWH�
EXLOGLQJV� DQG� D� IHZ� DGMDFHQW� ILHOGV� EHLQJ�
ERXJKW� E\� VRPHRQH� DV� D� GZHOOLQJ� UDWKHU� WKDQ�
DV� D� ZRUNLQJ� IDUP�� � 7KH\� FDQ� UHVXOW� LQ� D�
FKDQJH� LQ� FKDUDFWHU� RI� WKH� 3DUN� ZLWK�� IRU�
H[DPSOH�� KRUVHV� DQG� KRUVH� MXPSV� UHSODFLQJ�
FDWWOH�� VKHHS� DQG� VWRQH� ZDOOV�� $V�
WHOHFRPPXQLFDWLRQV� FRQWLQXH� WR� LPSURYH� DQG�
XUEDQ�URDG�FRQJHVWLRQ�JHWV�ZRUVH��WKH�3DUN�LV�
OLNHO\� WR� EHFRPH� HYHQ� PRUH� GHVLUDEOH� DV� D�
SODFH� LQ� ZKLFK� WR� OLYH� DQG� ZRUN�� ZLWK� SHRSOH�
FDUU\LQJ� RQ� PDQ\� DFWLYLWLHV� E\� ZRUNLQJ� DW�
KRPH�� � 7KH� OLNHOLKRRG� LV� WKDW� D� QHZ� W\SH� RI�
EXVLQHVV� SHUVRQ�VPDOOKROGHU� ZRXOG� PRYH� LQWR�
WKH� 3DUN� WR� SXUFKDVH� SURSHUW\� DQG� WKXV�� LQ�
HIIHFW�� UHSODFH� VRPH� WUDGLWLRQDO� IDUPHUV�� � 7KH�
QHZ� RZQHUV� PD\� QRW� FRQWLQXH� WKH� WUDGLWLRQDO�
IDUP�PDQDJHPHQW�RI�ODQG�RI�KLJK�FRQVHUYDWLRQ�
YDOXH��(YHQ�WKRXJK�WKH\�PLJKW�EH�HQFRXUDJHG�
WR� UHVSHFW� WKH� FKDUDFWHU� DQG� WUDGLWLRQV� RI� WKH�
3DUN��LW�LV�WKHUHIRUH�LPSRUWDQW�WR�GLVFRXUDJH�WKH�
VSHFXODWLYH� VDOH�RU� OHDVH�RI� IDUP�EXLOGLQJV� IRU�
UHVLGHQWLDO� RU� RWKHU� XVH�� � 7KHVH� FKDQJHV� DUH�
RIWHQ� IROORZHG�VRRQ�DIWHU�E\�DQ�DSSOLFDWLRQ� IRU�
QHZ� EXLOGLQJV� QHHGHG� WR� PDQDJH� WKH�
UHPDLQLQJ� ODQG� �EXLOGLQJV� IRU� ZKLFK� WKHUH�ZDV�
QR�SUHYLRXV�JHQXLQH�QHHG���

�
�
&RQVHUYDWLRQ�3ROLF\����$JULFXOWXUDO�/DQGVFDSHV� &��
�
$JULFXOWXUDO� ODQGVFDSHV�� SDUWLFXODUO\� WKRVH� LQ� ZKLFK� WUDGLWLRQDO� IRUPV� RI�
DJULFXOWXUH�DUH�SUDFWLVHG�DQG�ZKLFK�FRQWULEXWH�WR�WKH�EHDXW\�RI�WKH�1DWLRQDO�3DUN�
ZLOO� EH� SURWHFWHG� IRU� WKHLU� RZQ� VDNH�� � 'HYHORSPHQW� ZKLFK� ZRXOG� KDUP� WKHLU�
FKDUDFWHU� RU� DSSHDUDQFH� ZLOO� QRW� QRUPDOO\� EH� SHUPLWWHG�� H[FHSW� ZKHUH� LW� LV�
QHFHVVDU\�LQ�DFFRUGDQFH�ZLWK�SROLF\�&��RU�ZLWK�RWKHU�SROLFLHV�LQ�WKLV�3ODQ��
�

�



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

�
&RQVHUYDWLRQ�3ROLF\�����$JULFXOWXUDO�DQG�)RUHVWU\�'HYHORSPHQW� &��
�
�D�� :KHUH�LW�LV�LQ�DFFRUGDQFH�ZLWK�SROLFLHV�&��DQG�&���
�
� �L�� QRQ�UHVLGHQWLDO�GHYHORSPHQW�QHFHVVDU\� IRU� WKH�SUDFWLFH�RI�DJULFXOWXUH�RU�

IRUHVWU\�ZLOO�QRUPDOO\�EH�SHUPLWWHG�
�
� �LL�� UHVLGHQWLDO� GHYHORSPHQW� QHFHVVDU\� IRU� DQG� UHVWULFWHG� WR� WKH� SUDFWLFH� RI�

DJULFXOWXUH� RU� IRUHVWU\� ZLOO� QRUPDOO\� EH� SHUPLWWHG� SURYLGHG� WKH� QHHG� LV�
SURYHQ�DQG�LW�FDQQRW�EH�PHW�LQ�D�QHDUE\�VHWWOHPHQW��

�
�E�� 3HUPLVVLRQ�ZLOO�QRW�QRUPDOO\�EH�JUDQWHG�IRU�D�QHZ�GZHOOLQJ�RU�RWKHU�EXLOGLQJ�

ZKHUH�WKH�SXUSRVH�LV�WR�PHHW�DQ�DJULFXOWXUDO�RU�IRUHVWU\�QHHG�SUHYLRXVO\�PHW�
E\�D�EXLOGLQJ�ZKLFK�KDV�UHFHQWO\�EHHQ�GLVSRVHG�RI�IRU�D�GLIIHUHQW�SXUSRVH���

�
�

�
&RQVHUYDWLRQ�3ROLF\����)DUP�'LYHUVLILFDWLRQ� &��
�
:KHUH�LW�LV�LQ�DFFRUGDQFH�ZLWK�SROLFLHV�&��DQG�&���GHYHORSPHQW�QHHGHG�LQ�RUGHU�
WR� GLYHUVLI\� WKH� VRXUFH� RI� D� IDUP
V� LQFRPH�ZLOO� QRUPDOO\� EH� SHUPLWWHG� SURYLGHG�
WKDW��
�
� �D�� LW�ZLOO�KHOS�VXVWDLQ�DJULFXOWXUH�DV�WKH�SULPDU\�ODQG�XVH�
�
DQG��E�� LW� LV� RI� D� VFDOH� DQG� W\SH�ZKLFK�ZLOO� QRW� DGYHUVHO\� DIIHFW� WKH� IXQFWLRQ�RU�

FKDUDFWHU�RI�WKH�PDLQ�JURXS�RI�IDUP�EXLOGLQJV�DV�WKH�FHQWUH�RI�RSHUDWLRQV�
RI�DQ�DJULFXOWXUDO�XQLW�

�
DQG��F�� LW�GRHV�QRW�PDNH�XVH�RI�D�QRQ�YHUQDFXODU� IDUP�EXLOGLQJ�ZKLFK�ZRXOG�EH�

LQDSSURSULDWH�WR�WKH�DUHD�ZKHQ�QRW�LQ�DJULFXOWXUDO�XVH�
�
DQG��G�� LW� ZLOO� QRW� UHVXOW� LQ� D� IRUHVHHDEOH� QHHG� IRU� UHSODFHPHQW� DJULFXOWXUDO�

EXLOGLQJV�ZKLFK�ZRXOG�QRW�EH�DFFHSWDEOH�XQGHU�SROLF\�&���
�

�

,VVXH� ��� %XLOGLQJV�� :LOGOLIH�� 6LWHV�
DQG� )HDWXUHV� RI� +HULWDJH� RU�
/DQGVFDSH�,PSRUWDQFH��
�
,QWURGXFWLRQ�
�
����� 7KHUH� DUH� D� ODUJH� QXPEHU� RI� LQGLYLGXDO�
VLWHV� RU� VSHFLILF� IHDWXUHV� ZKLFK� DUH� RI� VSHFLDO�
LPSRUWDQFH� EHFDXVH� RI� WKHLU� ODQGVFDSH��
ZLOGOLIH�� JHRORJLFDO�� DUFKDHRORJLFDO�� KLVWRULF� RU�
DUFKLWHFWXUDO�YDOXH��6RPH�RI�WKHVH�IHDWXUHV�DUH�
VSHFLDOO\� SURWHFWHG� DV� EHLQJ� RI� QDWLRQDO�
LPSRUWDQFH�E\�GHVLJQDWLRQ�DV�6LWHV�RI�6SHFLDO�
6FLHQWLILF� ,QWHUHVW�� 6FKHGXOHG� $QFLHQW�
0RQXPHQWV��COLVWHG
�EXLOGLQJV�RU�E\�VRPH�RWKHU�
PHDQV�� � 0RVW� ZRRGODQGV� RI� ODQGVFDSH� RU�
ZLOGOLIH� LPSRUWDQFH� DUH� ZLWKLQ� WKH� DUHD�

GHVLJQDWHG�RQ�WKH�1DWXUDO�=RQH�DQG�6HFWLRQ���
&RQVHUYDWLRQ� 0DS� ZKLOH� VRPH� ZRRGV� DUH�
FRYHUHG� E\� 7UHH� 3UHVHUYDWLRQ�2UGHUV�� � 7KHUH�
DUH� LQ� DGGLWLRQ� D� ODUJH� QXPEHU� RI� IHDWXUHV�
ZKLFK�GR�QRW�KDYH�VWDWXWRU\�SURWHFWLRQ��EXW�DUH�
NQRZQ� WR� WKH� %RDUG� DV� KDYLQJ� LPSRUWDQFH� IRU�
RQH� RU� PRUH� RI� WKHVH� LQWHUHVWV�� � 7KHVH� DUH�
EHLQJ� UHFRUGHG� LQ� WKH� %RDUG
V� KHULWDJH�
LQYHQWRU\� V\VWHP�� � )XUWKHUPRUH� WKHUH� ZLOO�
LQHYLWDEO\� EH� PDQ\� IHDWXUHV� RI� LPSRUWDQFH�
ZKLFK� DUH� VLPSO\� QRW� \HW� NQRZQ� DERXW� �IRU�
H[DPSOH� PRVW� RI� WKH� 3DUN� KDV� QRW� EHHQ�
FRPSUHKHQVLYHO\� VXUYH\HG� IRU� DUFKDHRORJLFDO�
SXUSRVHV����)RU�VLWHV��EXLOGLQJV�DQG�IHDWXUHV�RI�
UHFRJQLVHG� LPSRUWDQFH�� GHYHORSHUV� ZLOO�
QRUPDOO\�EH�H[SHFWHG� WR�SD\� IRU�DQ�HYDOXDWLRQ�
RI�WKH�IHDWXUH�DQG�WKH�LPSDFW�RQ�LW��
�
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����� *RYHUQPHQW�SROLFLHV�IRU�WKH�SURWHFWLRQ�RI�
VXFK� VLWHV� DQG� IHDWXUHV� KDYH� EHHQ�
SURJUHVVLYHO\� VWUHQJWKHQHG� VLQFH� ����� �VHH�
SDUDJUDSK� ������ � 7KLV� UHIOHFWV� LQFUHDVLQJ�
FRQFHUQ� DW� WKH� ORVV� RI� VXFK� IHDWXUHV� DQG� WKH�
QHHG� IRU� PRUH� HIIRUW� WR� LGHQWLI\�� SURWHFW� DQG�
PDQDJH� WKRVH� WKDW� UHPDLQ�� � %HFDXVH� RI� WKH�
VSHFLDO� VWDWXV� RI� WKH� 1DWLRQDO� 3DUN� DQG� LWV�
LQWULFDWH�PL[WXUH�RI�IHDWXUHV�PDQ\�RI�ZKLFK�DUH�
ZKROO\�QDWXUDO��ZKROO\�PDQ�PDGH��RU�D�PL[WXUH�
RI� WKH� WZR�� LW� LV� SDUWLFXODUO\� LPSRUWDQW� WKDW� WKH�
%RDUG� LPSOHPHQWV� WKH� UHFRPPHQGDWLRQV� RI�
UHOHYDQW�QDWLRQDO�DJHQFLHV��
�

����� 7KH� ����� 6WUXFWXUH� 3ODQ� PDGH� RQO\� D�
JHQHUDO� UHIHUHQFH� WR� KDYLQJ� �SDUWLFXODU� UHJDUG�
WR� WKH� QHHG� WR� FRQVHUYH� ODQGVFDSH� IHDWXUHV����
,W� LV� IHOW� WKDW� WKLV�SROLF\�VKRXOG�EH�H[SDQGHG�WR�
UHODWH� WR� HDFK� W\SH� RI� VLWH� RU� IHDWXUH�� DQG�
VKRXOG�PDNH� SODLQ� WKDW� WKH� VLWHV� DQG� IHDWXUHV�
LQ�TXHVWLRQ�PD\�KDYH�PRUH�WKDQ�D�CODQGVFDSH
�
LPSRUWDQFH�� � 0HDQZKLOH� WKH� LGHQWLILFDWLRQ� DQG�
FRQVHUYDWLRQ� RI� WKH� ORFDOO\� LPSRUWDQW� VLWHV� ZLOO�
VWLOO� EH� LPSRUWDQW�� � ,W� LV� WKHVH� PDQ\�� RIWHQ�
LQGLYLGXDOO\�PRGHVW��IHDWXUHV�ZKLFK�LQ�WRWDO�JLYH�
WKH� 3DUN� LWV� SDUWLFXODU� TXDOLW\� RI� D� VHQVH� RI�
KLVWRULFDO�FRQWLQXLW\�ZKLFK�VKRXOG�DOVR�WKHUHIRUH�
EH�SURWHFWHG����

�
�
&RQVHUYDWLRQ�3ROLF\���� &��
(YDOXDWLQJ�6LWHV�DQG�)HDWXUHV�RI�6SHFLDO�,PSRUWDQFH�
�
,Q� DOO� FDVHV� LQYROYLQJ� VWDWXWRU\� GHVLJQDWLRQ� RU� DQ� LQWHUQDWLRQDO�� QDWLRQDO� RU�
UHJLRQDO� LQWHUHVW�� DQG� ZKHUHYHU� RWKHUZLVH� DSSURSULDWH�� DQ� HYDOXDWLRQ� RI� WKH�
GHYHORSPHQW� SURSRVDOV
� LPSDFW� RQ� WKHVH� LQWHUHVWV� ZLOO� EH� UHTXLUHG�� WR�
VSHFLILFDWLRQV�DSSURYHG�E\�WKH�%RDUG��EHIRUH�DQ\�UHOHYDQW�SODQQLQJ�DSSOLFDWLRQ�LV�
GHWHUPLQHG��
�

�
7KH� UHPDLQGHU� RI� WKLV� VHFWLRQ� RI� WKH� 3ODQ� LV�
EURNHQ�GRZQ�LQWR�ILYH�VXE�VHFWLRQV�DV�IROORZV��
�
�D�� %XLOGLQJV� RI� +LVWRULF� RU� 9HUQDFXODU�0HULW�

�&����
�E�� 6LWHV� RI� +LVWRULF� RU� $UFKDHRORJLFDO�

,PSRUWDQFH��&���&�����
�F�� 6LWHV� RI� :LOGOLIH� RU� *HRORJLFDO� 9DOXH�

�&�����
�G�� 3DUNV�DQG�*DUGHQV��&�����
�H�� 7UHHV��:RRGODQGV�DQG�RWKHU� /DQGVFDSH�

)HDWXUHV��&�����
�
%XLOGLQJV�RI�+LVWRULF�RU�9HUQDFXODU�0HULW�
�
����� *RYHUQPHQW� SROLF\� VWDWHV� WKDW� WKH� EHVW�
XVH� IRU� DQ� KLVWRULF� EXLOGLQJ� LV� WKDW� IRU�ZKLFK� LW�
ZDV� GHVLJQHG�� � +RZHYHU�� WKH� UH�XVH� RI� UXUDO�
EXLOGLQJV� LV� HQFRXUDJHG� E\� 33*��� � 33*���
HVSHFLDOO\�HQFRXUDJHV�UH�XVH�ZKHUH�QHFHVVDU\�
WR� SUHVHUYH� EXLOGLQJV� RI� KLVWRULFDO� RU�
DUFKLWHFWXUDO� LQWHUHVW�� � 7KH� 3ODQQLQJ� �/LVWHG�
%XLOGLQJV� DQG� &RQVHUYDWLRQ� $UHDV�� $FW� �����
PDNHV� LW� FOHDU� WKDW� �/LVWHG� %XLOGLQJ� FRQVHQW�
PXVW�EH�REWDLQHG�IRU�WKH�GHPROLWLRQ�RI�D�/LVWHG�
%XLOGLQJ��RU�IRU�LWV�DOWHUDWLRQ�RU�H[WHQVLRQ�LQ�DQ\�
PDQQHU� ZKLFK� ZRXOG� DIIHFW� LWV� FKDUDFWHU� DV� D�
EXLOGLQJ� RI� VSHFLDO� DUFKLWHFWXUDO� RU� KLVWRULF�
LQWHUHVW��� � 3ODQQLQJ� DXWKRULWLHV� DUH� WR� KDYH�
�VSHFLDO�UHJDUG��WR�WKH�GHVLUDELOLW\�RI�SUHVHUYLQJ�

OLVWHG� EXLOGLQJV� DQG� WKHLU� VHWWLQJV�� � (QJOLVK�
+HULWDJH� DGYLVHV� WKDW�� IRU� OLVWHG� DJULFXOWXUDO�
EXLOGLQJV� LQ�SDUWLFXODU�� UHVLGHQWLDO�GHYHORSPHQW�
LV�QRW�FRPSDWLEOH�ZLWK�WKH�SUHVHUYDWLRQ�RI�WKRVH�
FKDUDFWHULVWLFV� ZKLFK� DUH� RI� KLVWRULF� LQWHUHVW�
�H�J�� ODFN� RI� LQWHUQDO� VXEGLYLVLRQ� RU� H[WHUQDO�
RSHQLQJV����33*���ZDV�SXEOLVKHG�LQ������DQG�
ZLOO�EH�D�SULPDU\�VRXUFH�RI�JXLGDQFH��
�
����� ,W� LV� HVVHQWLDO� WKDW� WKH� ������ OLVWHG�
EXLOGLQJV� LQ� WKH� 1DWLRQDO� 3DUN� DUH� SURWHFWHG�
IURP� KDUPIXO� DFWLRQ� DQG� GHYHORSPHQW�� � 7KH\�
PXVW�QRW�EH�DOORZHG�WR�IDOO�LQWR�VXFK�D�VWDWH�RI�
GLVUHSDLU�WKDW�WKHLU�IXWXUH�LV�DW�ULVN���$Q�XQXVHG��
UHGXQGDQW�EXLOGLQJ�DW�ULVN�ZLOO�GHWHULRUDWH�PRUH�
TXLFNO\� WKDQ� RQH� LQ� GD\� WR� GD\� XVH�� � ,WV�
FRQVHUYDWLRQ�PLJKW�MXVWLI\�PDNLQJ�DQ�H[FHSWLRQ�
WR�RWKHU�SROLFLHV�DSSOLFDEOH� LQ�D�JLYHQ� ORFDWLRQ���
7KLV�ZLOO�EH�D�PDWWHU�IRU�FDUHIXO�MXGJHPHQW��
�
����� ,Q� DGGLWLRQ� WR� WKH� OLVWHG� EXLOGLQJV�� WKHUH�
DUH� D� ODUJHU� � QXPEHU� RI� YHUQDFXODU� EXLOGLQJV�
ZKLFK� FRQWULEXWH� WR� WKH� FKDUDFWHU� RI� WKH�3DUN���
7KH� YLOODJH� VPLWK\�� WKH� ORFDO�PLOO� RU�D� WXUQSLNH�
FRWWDJH� DUH� H[DPSOHV� RI� ORFDOO\� LPSRUWDQW�
EXLOGLQJV�� � 7KH\� DUH� XVXDOO\� EXLOW� RI� ORFDO�
PDWHULDOV�DQG�UHWDLQ�IHDWXUHV�ZKLFK�UHIOHFW�WKHLU�
RULJLQDO� XVH�� � 7KHVH� VKRXOG� EH� UHVSHFWHG� LQ�
DQ\�GHYHORSPHQW�DIIHFWLQJ�WKH�EXLOGLQJ�LWVHOI�RU�
LWV�VHWWLQJ��
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�
����� 7KH� %RDUG� DGRSWHG� GHWDLOHG� SROLFLHV� IRU�
OLVWHG� EXLOGLQJV� LQ� ������ � $� SROLF\� QRWH� RQ�
UHGXQGDQW� EXLOGLQJV� ZDV� SURGXFHG� LQ� �������

%RWK� WKHVH� GRFXPHQWV� ZLOO� EH� LQFRUSRUDWHG� LQ�
WKH� /RFDO� 3ODQ� IRU� WKH� 3DUN� DV� DSSURSULDWH���
*RYHUQPHQW� DGYLFH� LQ� 33*�� DQG�33*����ZLOO�
EH�WDNHQ�LQWR�DFFRXQW��

�
�
&RQVHUYDWLRQ�3ROLF\���� &��
/LVWHG�%XLOGLQJV�DQG�RWKHU�%XLOGLQJV�RI�+LVWRULF�RU�9HUQDFXODU�0HULW�
�
�D�� 7KH�HIIHFWLYH�FRQVHUYDWLRQ�RI�DOO�EXLOGLQJV�RI�KLVWRULF�RU�YHUQDFXODU�PHULW�ZLOO�

EH�SXUVXHG�E\�HQVXULQJ�WKDW�WKH\�FRQWLQXH�WR�EH�XVHG�IRU�SXUSRVHV�VXLWHG�WR�
WKH� FRQVHUYDWLRQ� RI� WKH� EXLOGLQJV� WKHPVHOYHV� DQG� WR� WKHLU� ORFDWLRQV���
'HYHORSPHQW�ZKLFK�DGYHUVHO\�DIIHFWV�WKH�SDUWLFXODU�PHULWV�RI�VXFK�D�EXLOGLQJ�
ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��

�
�E�� 2WKHU� WKDQ� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV�� GHYHORSPHQW�� GHPROLWLRQ� RU� RWKHU�

ZRUN�UHTXLULQJ�OLVWHG�EXLOGLQJ�FRQVHQW�ZLOO�QRW�EH�SHUPLWWHG�ZKHUH�LW�GRHV�QRW�
SUHVHUYH� DQG�� ZKHUH� SRVVLEOH�� HQKDQFH� WKH� OLVWHG� EXLOGLQJ
V� IHDWXUHV� RI�
VSHFLDO� DUFKLWHFWXUDO�RU�KLVWRULF� LQWHUHVW�RU� LWV�VHWWLQJ�� �&RQYHUVLRQ�RI� OLVWHG�
DJULFXOWXUDO� EXLOGLQJV� WR� UHVLGHQWLDO� XVH� �LQFOXGLQJ� KROLGD\� DFFRPPRGDWLRQ�
RWKHU�WKDQ�D�FDPSLQJ�EDUQ��ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��

�
�
6LWHV� RI� +LVWRULF� RU� $UFKDHRORJLFDO�
,PSRUWDQFH�
�
����� 7KH� 3HDN� 'LVWULFW� KDV� EHHQ� VHWWOHG� DW�
OHDVW� VLQFH� QHROLWKLF� WLPHV� DQG� HYLGHQFH� RI�
KXPDQ� DFWLYLW\� JRHV� EDFN�PRUH� WKDQ� ��������
\HDUV��HDFK�SKDVH�OHDYLQJ�LWV�PDUN���7KHUH�DUH�
,URQ� $JH� KLOO� IRUWV�� 5RPDQ� URDGV�� PRQDVWLF�
JUDQJHV�� PHGLHYDO� ILHOG� HQFORVXUHV� DQG� HDUO\�
UDLOZD\V�� &RPSDUHG� WR� ORZODQG� (QJODQG�� D�
JUHDW� GHDO� RI� WKH� KLVWRULF� DQG� DUFKDHRORJLFDO�
LQWHUHVW�RI�WKH�3HDN�'LVWULFW�KDV�VXUYLYHG���,W�LV�
WKH� TXDOLW\�� TXDQWLW\� DQG� YDULHW\� RI� KLVWRULF�
IHDWXUHV� LQ� DQ�XQVSRLOHG� ODQGVFDSH�ZKLFK� LW� LV�
RI�WKH�JUHDWHVW�LPSRUWDQFH�WR�FRQVHUYH����
�
����� 7KHUH� ZHUH� ���� 6FKHGXOHG� $QFLHQW�
0RQXPHQWV�LQ�WKH�3DUN�DW�WKH�HQG�RI�����������
33*��� UHIHUV� WR� WKH� QHHG� WR� SUHVHUYH�

PRQXPHQWV�RI�QDWLRQDO�LPSRUWDQFH�HYHQ�LI�WKH\�
DUH� QRW� FXUUHQWO\� VFKHGXOHG� �SDUDJUDSK� ������
(YHQ� WKRXJK� RQO\� DERXW� ��� RI� WKH� 3DUN� KDV�
EHHQ� FRPSUHKHQVLYHO\� VXUYH\HG� WR� LGHQWLI\�
YLVLEOH� RU� FXUUHQWO\� UHFRJQLVDEOH� KLVWRULF� DQG�
DUFKDHRORJLFDO� VLWHV� DQG� IHDWXUHV�� WKHUH� DUH�
VRPH������NQRZQ�VLWHV�UHFRUGHG�RQ� WKH�6LWHV�
DQG�0RQXPHQWV�5HFRUGV��605V��FRYHULQJ�WKH�
3DUN�� � $V� VXUYH\� ZRUN� FRQWLQXHV� PDQ\�
DGGLWLRQDO�HQWULHV�DUH�H[SHFWHG���7KH�605V�ZLOO�
IRUP� WKH�EDVLV�RI�ZRUN�E\�(QJOLVK�+HULWDJH�� LQ�
WKH�QH[W� IHZ�\HDUV�� WR� UHYLHZ� WKH�6FKHGXOH�RI�
$QFLHQW�0RQXPHQWV��L�H�� WKRVH�VLWHV�ZKLFK�DUH�
RI�QDWLRQDO� LPSRUWDQFH��� �%DVHG�RQ�H[SHULHQFH�
HOVHZKHUH�� ZH� ZRXOG� H[SHFW� WKHUH� WR� EH� DW�
OHDVW� ���� 6FKHGXOHG� $QFLHQW� 0RQXPHQWV� E\�
WKH�\HDU���������

�
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�
&RQVHUYDWLRQ�3ROLF\����� &���
6LWHV�RI�+LVWRULF��$UFKDHRORJLFDO�RU�&XOWXUDO�,PSRUWDQFH�
�
�D�� 2WKHU�WKDQ�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�GHYHORSPHQW�ZLOO�QRW�EH�SHUPLWWHG�LI�

LW�ZRXOG�DGYHUVHO\�DIIHFW�D�VLWH�RU�IHDWXUH��RU�LWV�VHWWLQJ��ZKLFK�KDV�VWDWXWRU\�
GHVLJQDWLRQ�DV�D�6FKHGXOHG�$QFLHQW�0RQXPHQW�RU�ZKLFK� LV�RI� LQWHUQDWLRQDO��
QDWLRQDO�RU�UHJLRQDO�LPSRUWDQFH��

�
�E�� ,Q�DGGLWLRQ��GHYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�ZKHUH�LW�ZRXOG�UHVXOW�

LQ�ORVV�RI�RU�GDPDJH�WR�DQ\�RWKHU�VLWH�RU�IHDWXUH�RI�KLVWRULF��DUFKDHRORJLFDO�RU�
FXOWXUDO�LPSRUWDQFH�RU�LWV�VHWWLQJ��

�
�F�� :KHUH�GHYHORSPHQW�LV�SHUPLWWHG��WKH�GHYHORSHU�ZLOO�EH�UHTXLUHG�WR�PLQLPLVH�

LWV�LPSDFW�DQG��DV�DSSURSULDWH��WR�UHFRUG��VDIHJXDUG�DQG�HQKDQFH�WKH�VLWHV�RU�
IHDWXUHV�RI�VSHFLDO�LPSRUWDQFH��

�
�
6LWHV�RI�:LOGOLIH�RU�*HRORJLFDO�9DOXH�
�
����� (QJOLVK� 1DWXUH� LV� WKH� SULQFLSDO�
JRYHUQPHQW�DJHQF\�UHVSRQVLEOH�IRU�ZLOGOLIH�DQG�
JHRORJLFDO� FRQVHUYDWLRQ�� EXW� WKH� %RDUG� DOVR�
KDV� DQ� RYHUDOO� FRQVHUYDWLRQ� GXW\�� � (QJOLVK�
1DWXUH� KDV� QRWLILHG� 6LWHV� RI� 6SHFLDO� 6FLHQWLILF�
,QWHUHVW� �666,�� FRYHULQJ� DERXW� ������� KD�
������� RI� WKH� 3DUN�� E\� WKH� HQG� RI� �����������
0RVW�RI� WKH�666,V�DUH�GHVLJQDWHG�EHFDXVH�RI�
WKHLU�ZLOGOLIH� LPSRUWDQFH�� �6HYHUDO�KDYH�ERWK�D�
JHRORJLFDO�DQG�ZLOGOLIH� LQWHUHVW�ZKLOH�D� IHZ�DUH�
SXUHO\�JHRORJLFDO�VLWHV���,W�LV�LPSRUWDQW�WKDW�WKHLU�
YDOXHG�FKDUDFWHULVWLFV�DUH�SURWHFWHG��
�
����� 7KH� JHRORJLFDO� DQG� JHRPRUSKRORJLFDO�
LQWHUHVW� RI� WKH� 3DUN� LV� QRW� FRQILQHG� WR� WKH�
666,V�� � 7KH� JHRORJLFDO� KLVWRU\� RI� WKH� ZKROH�
DUHD�LV�RI�JUHDW�LQWHUHVW���WURSLFDO�VHDV�IROORZHG�
E\� PDMRU� HDUWK� PRYHPHQWV�� WKHQ� VXEVHTXHQW�
HURVLRQ�� � $� ZLGH� YDULHW\� RI� VLWHV� VFDWWHUHG�
DFURVV�WKH�3DUN�KHOS�WR�LOOXVWUDWH�WKDW�VWRU\�DQG�
DUH�RI�FRQVHUYDWLRQ�YDOXH�� �8QIRUWXQDWHO\��YHU\�
IHZ� DUH� UHFRUGHG�� � 7KH� %RDUG� LV� WKHUHIRUH�
FRQWULEXWLQJ� WR� D� UHVHDUFK�SURMHFW� SURGXFLQJ�D�
VFKHGXOH� RI� 5HJLRQDOO\� ,PSRUWDQW� *HRORJLFDO�
6LWHV��5,*6���

����� 6LPLODUO\�� WKH� 3DUN
V� LPSRUWDQFH� IRU�
ZLOGOLIH� LV� QRW� FRQILQHG� WR� WKH� QDWLRQDOO\�
LPSRUWDQW� 666,V�� � 7KHUH� DUH� RWKHU� LPSRUWDQW�
ZLOGOLIH� KDELWDWV� RQ� DUHDV� VXFK� DV� PRRUODQG��
OLPHVWRQH�JUDVVODQG��ZRRGODQG�DQG�IORZHU�ULFK�
KD\�PHDGRZV���7KHLU�FRQVHUYDWLRQ�LV�HVVHQWLDO�
WR� WKH� 3DUN
V� FKDUDFWHU� DQG� WKH\� PD\� EH�
DSSUHFLDWHG�E\�YLVLWRUV� MXVW�DV�PXFK�DV�666,V�
DUH�� � � 7KH� %RDUG� LV� SURJUHVVLYHO\� LGHQWLI\LQJ�
DQG� UHFRUGLQJ� VLWHV� RI� ZLOGOLIH� LPSRUWDQFH�
RXWVLGH�WKH�666,V�DQG�HYDOXDWLQJ�WKHLU�UHODWLYH�
LPSRUWDQFH����
�
����� 7KHUH� DUH� PDQ\� VLWHV� ZKLFK� DUH�
LPSRUWDQW� IRU� OHJDOO\� SURWHFWHG� VSHFLHV�� � ,W� LV�
LOOHJDO� WR� FDUU\� RXW� ZRUN� ZKLFK� PLJKW� OHDG� WR�
WKHLU� GHDWK� RU�� LQ� UHODWLRQ� WR� FHUWDLQ� VSHFLHV��
ZRXOG� GDPDJH� RU� GLVWXUE� WKHLU� SODFHV� RI�
VKHOWHU�� 7KXV� VSHFLDO� SUHFDXWLRQV� QHHG� WR� EH�
WDNHQ� ZLWK� DQ\� GHYHORSPHQW� ZKLFK� PLJKW� SXW�
WKHP� DW� ULVN�� 6XUYH\V� VKRXOG� EH� FDUULHG� RXW�
EHIRUH� SODQQLQJ� SHUPLVVLRQ� LV� JUDQWHG� �WR�
HVWDEOLVK�� IRU�H[DPSOH��ZKHWKHU� WKHUH�DUH�EDWV�
LQ� D� EXLOGLQJ� ZKLFK� LV� WR� EH� DOWHUHG�����
'HYHORSPHQW� ZKHQ� SHUPLWWHG�� ZLOO� UHVSHFW�
WKHVH�SURWHFWHG�VSHFLHV��
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�
&RQVHUYDWLRQ�3ROLF\����� &���
6LWHV�RI�:LOGOLIH��*HRORJLFDO�RU�*HRPRUSKRORJLFDO�,PSRUWDQFH��
�
�D�� 2WKHU� WKDQ� LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��GHYHORSPHQW�ZLOO�QRW�EH�SHUPLWWHG�

ZKHUH� LW� ZRXOG� DGYHUVHO\� DIIHFW� D� VLWH� RU� IHDWXUH� �RU� LWV� VHWWLQJ�� RU� VSHFLHV�
ZKLFK� KDV� VWDWXWRU\� GHVLJQDWLRQ� RU� LV� RI� LQWHUQDWLRQDO�� QDWLRQDO� RU� UHJLRQDO�
LPSRUWDQFH��LQFOXGLQJ��

�
� �L�� $�6LWH�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW�
�
� �LL�� $�1DWLRQDO�1DWXUH�5HVHUYH�
�
� �LLL��$�/RFDO�1DWXUH�5HVHUYH�
�
� �LY��6SHFLHV� OLVWHG�XQGHU�VFKHGXOHV������RU���RI�WKH�:LOGOLIH�DQG�&RXQWU\VLGH�

$FW������RU�VXEVHTXHQW�OHJLVODWLRQ�
�
� �Y�� $�6SHFLDO�3URWHFWLRQ�$UHD�
�
�E�� ,Q�DGGLWLRQ��GHYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�ZKHUH�LW�ZRXOG�UHVXOW�

LQ� ORVV� RI� RU� GDPDJH� WR� DQ\� RWKHU� VLWH�� IHDWXUH� RU� VSHFLHV� RI� HFRORJLFDO��
JHRORJLFDO�RU��JHRPRUSKRORJLFDO�LPSRUWDQFH�RU�WR�LWV�VHWWLQJ��

�
�F�� :KHUH�GHYHORSPHQW�LV�SHUPLWWHG��WKH�GHYHORSHU�ZLOO�EH�UHTXLUHG�WR�PLQLPLVH�

LWV�LPSDFW�DQG�DV�DSSURSULDWH��WR�UHFRUG��VDIHJXDUG�DQG�HQKDQFH�WKH�VLWHV�RU�
IHDWXUHV�RI�VSHFLDO�LPSRUWDQFH��

�
�
3DUNV�DQG�*DUGHQV�
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� GLG� QRW� PDNH�
UHIHUHQFH� WR� SDUNV� DQG� JDUGHQV� DQG�� XQWLO�
UHFHQWO\�� WKH\� KDYH� EHHQ� SDLG� OLWWOH� DWWHQWLRQ��
6RPH� ZHOO� NQRZQ� JDUGHQV� RI� KLVWRULF�
LPSRUWDQFH� HQMR\� D� GHJUHH� RI� SURWHFWLRQ�
EHFDXVH� WKH\� IDOO�ZLWKLQ� WKH� SURWHFWLRQ�RIIHUHG�
E\� OLVWHG� EXLOGLQJ� UHJXODWLRQV�� �+RZHYHU��PRVW�
SDUNV� DQG� JDUGHQV� KDYH� QR� SDUWLFXODU�
SURWHFWHG� VWDWXV�� DOWKRXJK� LW� LV� SRVVLEOH� WR�
LQFOXGH� WKHP� ZLWKLQ� D� &RQVHUYDWLRQ� $UHD�
GHVLJQDWLRQ� �PXFK� RI� ,ODP� 3DUN�� IRU� H[DPSOH��
IDOOV�ZLWKLQ�WKH�,ODP�&RQVHUYDWLRQ�$UHD���
�
����� (QJOLVK� +HULWDJH� SURGXFH� FRXQW\� EDVHG�
UHJLVWHUV� RI� JDUGHQV� RI� QDWLRQDO� LPSRUWDQFH���

7KUHH� HQWULHV� RFFXU� IRU� WKH� 3DUN� �� DW�
&KDWVZRUWK��+DGGRQ�DQG�/\PH���7KHUH�UHPDLQ�
D� ODUJH�QXPEHU�RI�SDUNV�DQG�JDUGHQV�RI�PRUH�
ORFDO� LPSRUWDQFH�� VRPH� RI� ZKLFK�� LQ� GXH�
FRXUVH��PLJKW� MXVWLI\� LQFOXVLRQ� LQ�WKH�
QDWLRQDOO\�
LPSRUWDQW
� FDWHJRU\�� � ,W� LV� GLIILFXOW� WR� HQVXUH�
FRQVHUYDWLRQ� RI� SDUNV� DQG� JDUGHQV� WKURXJK�
SODQQLQJ� OHJLVODWLRQ� �EHFDXVH� WKH\� DUH�
HVVHQWLDOO\� OLYLQJ� HQWLWLHV� UDWKHU� WKDQ� IL[HG�
VWUXFWXUHV�� EXW� WKH\� FDQ� EH� SURWHFWHG� IURP�
KDUPIXO�GHYHORSPHQW���7KH�1DWLRQDO�3DUN�3ODQ�
�������SURSRVHV�WKDW�WKH�%RDUG�VKRXOG�H[SORUH�
QHZ�ZD\V�RI�ZRUNLQJ�ZLWK�RZQHUV� WR�FRQVHUYH�
WKH�PRVW�LPSRUWDQW�SDUNV�DQG�JDUGHQV���

�
�
&RQVHUYDWLRQ�3ROLF\������,PSRUWDQW�3DUNV�DQG�*DUGHQV� &���
�
'HYHORSPHQW�ZKLFK�ZRXOG�DGYHUVHO\�DIIHFW�WKH�FKDUDFWHU�RU�VHWWLQJ�RI�WKRVH�SDUNV�
DQG�JDUGHQV�ZKLFK�PDNH�DQ� LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�1DWLRQDO�3DUN�ZLOO�QRW�
QRUPDOO\�EH�SHUPLWWHG��
�



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

7UHHV��:RRGODQGV�DQG�RWKHU�/DQGVFDSH�
)HDWXUHV�
�
����� 7UHHV�DQG�ZRRGODQGV�PDNH�DQ�LPSRUWDQW�
FRQWULEXWLRQ� WR� WKH� FKDUDFWHU� RI� WKH� 1DWLRQDO�
3DUN� DQG� RIWHQ� SURYLGH� LPSRUWDQW� ZLOGOLIH�
KDELWDWV�� �7KH�VHPL�QDWXUDO�RDN�ZRRGODQGV�RQ�
WKH�HGJH�RI� WKH�PRRUV�� WKH�VPDOO�EURDGOHDYHG�
ZRRGODQGV� RI� WKH� OLPHVWRQH� SODWHDX� DQG� WKH�
WUHHV� RQ� WKH� YLOODJH� JUHHQ� DUH� WKUHH� GLYHUVH�
H[DPSOHV�� 7KH� %RDUG
V� SROLFLHV� RQ� ZRRGODQG�
PDQDJHPHQW� DQG� DIIRUHVWDWLRQ� DUH� VHW� RXW� LQ�
WKH� 1DWLRQDO� 3DUN� 3ODQ�� � 7KLV� 3ODQ� GHDOV�ZLWK�
WKH� SURWHFWLRQ� RI� WUHHV� DQG�ZRRGODQGV� YLD� WKH�
SODQQLQJ� V\VWHP�� DQG� ZLWK� WKH� SRVVLEOH�
HQKDQFHPHQW� RI� QHZ� GHYHORSPHQW� E\� WUHH�
SODQWLQJ��6HH�3ROLF\�&�����
�
����� ,Q� WKH� ����V� WKH� %RDUG�PDGH� H[WHQVLYH�
XVH� RI� 7UHH� 3UHVHUYDWLRQ� 2UGHUV� �732V����
+RZHYHU��732V�VHHP�WR�KDYH�KDG�D�VWXOWLI\LQJ�
HIIHFW� RQ� WKH� PDQDJHPHQW� � RI� WUHHV� DQG�
ZRRGV���7UHHV�KDYH�D�ILQLWH�OLIH��PLJKW�EH�EHWWHU�
SURWHFWHG� E\� SKDVHG� SURJUDPPHV� RI� IHOOLQJ�
DQG� UHSODQWLQJ�� RU� FRQWURO� RI� JUD]LQJ� RI� VHPL�
QDWXUDO� ZRRGODQGV� WR� DOORZ� QDWXUDO�
UHJHQHUDWLRQ�� � ,Q� UHFHQW� \HDUV�� WKHUHIRUH�� WKH�
%RDUG� KDV� PDGH� PRUH� XVH� RI� 0DQDJHPHQW�
$JUHHPHQWV� WR� VHFXUH� WKHVH� HQGV�� � ,Q� ������
WKH� *RYHUQPHQW� SXEOLVKHG� D� &RQVXOWDWLRQ�
3DSHU� UHYLHZLQJ� 732� SURFHGXUHV�� � ,I� QHZ�
OHJLVODWLRQ� LV�HQDFWHG�� WKH�732�V\VWHP�PD\� LQ�
IXWXUH�EHFRPH�D�PRUH�SRVLWLYH�PHFKDQLVP�IRU�
WUHH� DQG� ZRRGODQG� FRQVHUYDWLRQ� ZRUN���
&RQVHUYDWLRQ� $UHD� GHVLJQDWLRQ� UHTXLUHV�

QRWLILFDWLRQ� RI� IHOOLQJ� RU� ORSSLQJ� RI� WUHHV�ZKLFK�
DOORZV� WKH� %RDUG� WR� UHIXVH� SHUPLVVLRQ� RU�
UHTXHVW� UHSODFHPHQWV�� �7KH�1DWXUDO�=RQH�DQG�
6HFWLRQ� �� &RQVHUYDWLRQ� 0DS� DQG� DVVRFLDWHG�
SROLFLHV� DOVR� SURWHFW� VHPL�QDWXUDO� DQFLHQW�
ZRRGODQGV� DQG� RWKHU� ZRRGODQGV� RI�
LPSRUWDQFH��
�
����� ,Q�GHYHORSPHQW�FRQWURO�� WKH�PRVW�GLIILFXOW�
LVVXHV� DULVH� ZKHQ� ZRUN� LV� SURSRVHG� FORVH� WR�
H[LVWLQJ�WUHHV�DQG�ZRRGODQGV���5HWHQWLRQ�RI�WKH�
WUHHV� LV� XVXDOO\� LPSRUWDQW� WR� KHOS� QHZ�
GHYHORSPHQW� ILW� LQWR� WKH� ODQGVFDSH�� EXW�
EXLOGLQJV�DUH�RIWHQ�DOORZHG� WRR� FORVH� WR� WKHP���
7KXV�� HYHQ� WKRXJK� WKH\� DUH� SURWHFWHG� GXULQJ�
GHYHORSPHQW�� VXEVHTXHQW� RZQHUV� PD\� IHHO�
XQHDV\� OLYLQJ� YHU\� FORVH� WR� D� ODUJH� WUHH�ZKLFK�
WKH\�SHUFHLYH�WR�EH�D�VDIHW\�KD]DUG���7KH�RQO\�
HIIHFWLYH�SROLF\�LV�WR�OHDYH�HQRXJK�URRP�DURXQG�
LPSRUWDQW�WUHHV�DW�WKH�RXWVHW���7KLV�DOORZV�WKHP�
WR� KDYH� D� ORQJ� OLIH�� DQG� OHDYHV� URRP� IRU�
UHSODFHPHQW� SODQWLQJ�� SUHIHUDEO\� ZKLOH� WKH�
H[LVWLQJ�WUHHV�JURZ�RQ�WR�WKH�HQG�RI�WKHLU�OLYHV��
�
����� ,Q� DGGLWLRQ� WR� WUHHV� DQG� ZRRGODQGV��
IHDWXUHV� VXFK� DV� KHGJHURZV�� VWRQH� ZDOOV��
SRQGV�� �VRPH� RI� ZKLFK� DUH� ORFDOO\� NQRZQ� DV�
PHUHV�RU�GHZ�SRQGV���RIWHQ�PDNH�DQ�LPSRUWDQW�
RU� HYHQ� IXQGDPHQWDO� FRQWULEXWLRQ� WR� WKH�
FKDUDFWHULVWLF� ODQGVFDSH� RI� WKH� 3DUN�� � 7KH\�
PD\� SURYLGH� D� KLVWRULF� UHFRUG� RI� IRUPHU� ODQG�
XVH�� � 7KHLU� FRQVHUYDWLRQ� DQG� SURWHFWLRQ� IURP�
GDPDJLQJ�GHYHORSPHQW�LV�YHU\�GHVLUDEOH��

�
�
&RQVHUYDWLRQ�3ROLF\����� &���
7UHHV��:RRGODQGV�DQG�RWKHU�/DQGVFDSH�)HDWXUHV�
�
'HYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�ZKHUH�LW�ZRXOG�OHDG�WR�WKH�ORVV�RI�RU�
GDPDJH�WR�LPSRUWDQW�WUHHV��ZRRGODQGV�RU�RWKHU�ODQGVFDSH�IHDWXUHV�� LQ�SDUWLFXODU�
ZKHUH�WKH\�DUH�FRYHUHG�E\�D�7UHH�3UHVHUYDWLRQ�2UGHU�RU�DQ�DJUHHPHQW�FRQFOXGHG�
ZLWK�WKH�%RDUG�� �:KHUH�GHYHORSPHQW�ZRXOG�SXW� LPSRUWDQW�WUHHV�RU�ZRRGODQGV�DW�
ULVN�� DGHTXDWH� VSDFH�PXVW� EH� OHIW� IRU� DSSURSULDWH� UHSODFHPHQW� WUHHV� WR� EHFRPH�
HVWDEOLVKHG��
�

�

,VVXH����(QYLURQPHQWDO�
(QKDQFHPHQW�DQG�,PSURYHPHQW��
�
����� +XPDQ�DFWLYLWLHV�KDYH�RIWHQ�FODVKHG�ZLWK�
WKH�FRQVHUYDWLRQ�REMHFWLYHV�XQGHUO\LQJ�1DWLRQDO�
3DUN� GHVLJQDWLRQ�� � 7KH� SXUSRVH� RI� WKH� �����
$FW� ZDV� WR� HQVXUH� WKDW� WKH� 3DUN�ZDV� QRW� MXVW�

�FRQVHUYHG�� EXW� DOVR� �HQKDQFHG��� � 7KH� �����
6WUXFWXUH�3ODQ�UHIHUUHG�WR�WKH�QHHG��WR�UHPRYH�
RU� UHGXFH� WKH� LPSDFW� RI� DOO� GHUHOLFW� ODQG� DQG�
H\HVRUHV��� � 2SSRUWXQLWLHV� KDYH� EHHQ� WDNHQ� WR�
GR� WKLV� LQ� ZD\V� ZKLFK� UHIOHFW� WKH� 3DUN
V�
SDUWLFXODU�FKDUDFWHU���,Q�DGGLWLRQ��WKH�SRVVLELOLW\�
RI� HQKDQFHPHQW� RI� WKH� 3DUN� KDV� EHHQ�
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FRQVLGHUHG� ZKHQHYHU� QHZ� GHYHORSPHQW� LV�
SHUPLWWHG��
�
����� *RYHUQPHQW� SROLF\� KDV� FKDQJHG� LQ�
UHFHQW� \HDUV� WR� HPSKDVLVH� WKH� UROH�RI� GHUHOLFW�
ODQG� UHFODPDWLRQ� VFKHPHV� LQ� UHWDLQLQJ� RU�
HQKDQFLQJ� ZLOGOLIH�� JHRORJLFDO�� DUFKDHRORJLFDO�
RU� ODQGVFDSH� YDOXH� ��VRIW� DIWHU�XVHV��� UDWKHU�
WKDQ� VLWHV� IRU� LQGXVWULDO� RU� RWKHU� EXLOGLQJV�
��KDUG�DIWHU�XVHV�����7KH�%RDUG
V�RZQ�DFWLYLWLHV�
QRZ� LQFOXGH� D� SURJUDPPH� RI� GHUHOLFW� ODQG�
FOHDUDQFH�� SURJUDPPHV� RI� YLOODJH�
HQKDQFHPHQW� DQG� SURJUDPPHV� RI� WUHH�
SODQWLQJ�� VWRQH� ZDOO� ERXQGDU\� UHSDLU�� HWF���
8WLOLW\� VHUYLFH� SURYLGHUV� KDYH� XQGHUWDNHQ�
HQYLURQPHQWDO� LPSURYHPHQW� VFKHPHV� LQ� WKH�
3DUN�� HQFRXUDJHG� E\� WKH� %RDUG�� � 6LQFH� WKH�
����� 6WUXFWXUH� 3ODQ�� PDQ\� RI� WKHVH� XWLOLWLHV�
KDYH�EHHQ�SULYDWLVHG���/HJLVODWLRQ�KDV�UHTXLUHG�
WKH� QHZ� FRPSDQLHV� WR� DFW� LQ� DQ�
HQYLURQPHQWDOO\� UHVSRQVLEOH� ZD\�� � 7KLV� KDV�
EHHQ� FDUULHG� WKURXJK�� IRU� WKH� PRVW� SDUW�� LQWR�
RSHUDWLRQDO�SUDFWLFH��*RYHUQPHQW�SROLFLHV�KDYH�
DOVR�HQFRXUDJHG�RWKHU�ODQG�XVHUV�WR�SD\�PRUH�
DWWHQWLRQ� WR� HQYLURQPHQWDO� LPSDFW� DQG� WR� WDNH�
RSSRUWXQLWLHV� WR� HQKDQFH� WKH� TXDOLWLHV� RI� WKH�
3DUN�

����� 7KXV� FRQVLGHUDEOH� SURJUHVV� KDV� EHHQ�
PDGH� VLQFH� ������ HQFRXUDJLQJ� D� EURDGHU�
DSSURDFK�WR�HQYLURQPHQWDO�HQKDQFHPHQW�DV�DQ�
DFWLYLW\� WKDW� VKRXOG�EH�FDUULHG�RXW�E\�DOO� WKRVH�
ZLWK� LQWHUHVWV� LQ� WKH� 3DUN�� � +RZHYHU��
SHUIRUPDQFH�RQ� WKH�JURXQG� LV�VWLOO�SDWFK\��DQG�
QHZ� SUREOHPV� DULVH� DV� ROG� RQHV� DUH� WDFNOHG���
'HVSLWH�WKH�UHFODPDWLRQ�ZRUN�FDUULHG�RXW��WKHUH�
ZDV�PRUH�GHUHOLFW� ODQG�UHFRUGHG�LQ�WKH�ODVW�IXOO�
VXUYH\�LQ�������WKDQ�LQ��������
�
����� )XUWKHU� ZRUN� LV� QHFHVVDU\�� � ,Q�
SURJUDPPHV� RI� HQKDQFHPHQW� ZRUN� LW� LV�
LPSRUWDQW��
�
�L�� 7R� HQVXUH� WKDW� WKH� H[LVWLQJ� LPSRUWDQW�

YDOXHG� FKDUDFWHULVWLFV� RI� D� VLWH� DUH�
UHWDLQHG� DQG� WR� DYRLG� WKHLU� ORVV� DV� D�
UHVXOW�RI�RYHU�HQWKXVLDVWLF�ODQGVFDSLQJ��

�LL�� 7R� HQVXUH� WKDW� QHZ� IHDWXUHV� UHIOHFW� WKH�
SDUWLFXODU�FKDUDFWHU�RI�WKH�DUHD���H�J��WKH�
XVH� RI� VWRQH�ZDOO� ERXQGDULHV�DQG�QDWLYH�
WUHHV��

�
�
&RQVHUYDWLRQ�3ROLF\�����(QKDQFHPHQW�DQG�,PSURYHPHQW� &���
�
�D�� :KHUHYHU�GHYHORSPHQW�LV�SHUPLWWHG��D�GHVLJQ�ZLOO�EH�VRXJKW�WKDW�UHVSHFWV�WKH�

FKDUDFWHU� RI� WKH� DUHD� DQG�� ZKHUH� DSSURSULDWH�� LQFRUSRUDWHV� KDELWDW�
FRQVHUYDWLRQ�RU�FUHDWLRQ��ODQGVFDSH�WUHDWPHQW��RIWHQ�LQFOXGLQJ�WUHH�SODQWLQJ��
DQG�WKH�SURYLVLRQ�RI��RWKHU�IHDWXUHV�ZKLFK�HQKDQFH�WKH�YDOXHG�FKDUDFWHULVWLFV�
RI�WKH�DUHD���

�
�E�� 2SSRUWXQLWLHV�ZLOO�EH�WDNHQ�WR�HQKDQFH�WKH�1DWLRQDO�3DUN�E\�WKH�WUHDWPHQW�RU�

UHPRYDO�RI�XQGHVLUDEOH�IHDWXUHV�RU�EXLOGLQJV���:RUN�VKRXOG�EH�XQGHUWDNHQ�LQ�
D� PDQQHU� ZKLFK� FRQVHUYHV� WKH� YDOXHG� FKDUDFWHULVWLFV� RI� WKH� VLWH� DQG� LWV�
VXUURXQGLQJV��

�
�

,VVXH����3ROOXWLRQ�DQG�'LVWXUEDQFH��
�
����� 7KH� �����6WUXFWXUH� 3ODQ� UHIHUUHG� WR� WKH�
%RDUG
V� UROH�� LQ� FRQVXOWDWLRQ� ZLWK� RWKHU�
DXWKRULWLHV�� LQ� QRW� QRUPDOO\� SHUPLWWLQJ� QHZ�
GHYHORSPHQW� WKDW� ZRXOG� ������ EH� OLNHO\� WR�
JHQHUDWH� XQDFFHSWDEOH� QXLVDQFH� RU�
GLVWXUEDQFH�E\�QRLVH�RU�WR[LF�RU�RWKHU�RIIHQVLYH�
HPLVVLRQV���
�
����� ,QGXVWULDO� DFWLYLWLHV� FDQ� JHQHUDWH� QRLVH�
DQG�GXVW��7KH�JURZLQJ�YROXPH�RI�LQGXVWULDO�DQG�
GRPHVWLF�ZDVWH�KDV�OHG�WR�GLIILFXOWLHV�LQ�ILQGLQJ�

DSSURSULDWH� GLVSRVDO� WHFKQLTXHV� DQG� VLWHV��
7KHUH�LV�JURZLQJ�FRQFHUQ�DW�SROOXWLRQ�DQG�RWKHU�
ULVNV� IURP� WLS� VLWHV�� � $OWKRXJK� OLYHVWRFN� XQLWV�
PXVW� EH� H[SHFWHG� LQ� DQ� DJULFXOWXUDO� DUHD��
LQWHQVLILFDWLRQ�RI�DJULFXOWXUH�KDV�OHG�WR�SROOXWLRQ�
SUREOHPV� IURP� IDUP� ZDVWHV�� 5HFUHDWLRQDO�
SXUVXLWV� VXFK� DV� SRZHUHG� KDQJ�JOLGLQJ��
KHOLFRSWHU�SOHDVXUH�IOLJKWV�DQG�RII�URDG�YHKLFOHV�
KDYH� OHG� WR� FRPSODLQWV� RI� QRLVH�� GLVWXUEDQFH�
DQG�HURVLRQ��
�
����� 6LQFH� ������ DZDUHQHVV� RI� WKHVH� LVVXHV�
KDV�JURZQ�FRQVLGHUDEO\��6RPH�SUREOHPV�VHHP�
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WR� KDYH� HDVHG� �H�J�� OLPHVWRQH� TXDUU\�
RSHUDWLRQV� WHQG� WR� JHQHUDWH� OHVV� GXVW� DQG�
VPRNH�� ZKLOH� RWKHUV� KDYH� LQFUHDVHG� �H�J��
VOXUU\� IURP� OLYHVWRFN� EXLOGLQJV��� � (XURSHDQ�
GLUHFWLYHV� UHTXLUH� WKDW� SROOXWLRQ� LV� PLQLPLVHG���
*RYHUQPHQW� UHJXODWLRQV� IRU� IDUP�ZDVWHV�KDYH�
EHHQ� LQWURGXFHG� DQG� WKHVH�� WRJHWKHU� ZLWK� WKH�
DYDLODELOLW\� RI� JUDQWV� IURP� WKH� 0LQLVWU\� RI�
$JULFXOWXUH� IRU� LPSURYHG� ZDVWH� GLVSRVDO�
IDFLOLWLHV�� VKRXOG� UHGXFH� SROOXWLRQ� LQFLGHQWV� LQ�
WKH� IXWXUH�� 8VH� VKRXOG� DOVR� EH� PDGH� RI� WKH�
�&RGH� RI� *RRG� $JULFXOWXUDO� 3UDFWLFH� IRU� WKH�
3URWHFWLRQ� RI� :DWHU��� � ,Q� �)LW� IRU� WKH� )XWXUH���
*RYHUQPHQW� PDNHV� LW� FOHDU� WKDW� WKH� DELOLW\� WR�
KDYH� �TXLHW� HQMR\PHQW� DQG� XQGHUVWDQGLQJ�� RI�
1DWLRQDO�3DUNV�KDV��VSHFLDO�UHOHYDQFH���
�
����� 7KH� 1DWLRQDO� 3DUN� SURYLGHV� GULQNLQJ�
ZDWHU� VWRUDJH� LQ� UHVHUYRLUV� DQG� LQ� QDWXUDO�
JURXQG�ZDWHU� DTXLIHUV� LQ� ERWK� OLPHVWRQH� DQG�
VDQGVWRQH� VWUDWD�� � 5HVHUYRLUV� DQG� ULYHUV� DUH�
DOVR� LPSRUWDQW� IRU� DPHQLW\� DQG� UHFUHDWLRQ���
7KHLU�SXULW\�DQG�TXDOLW\�VKRXOG�EH�SURWHFWHG��
����� 7KH� ORFDWLRQ� RI� WKH� 3DUN� PHDQV� WKDW�
PDQ\� SROOXWLRQ� LVVXHV� DULVH� IURP� DFWLYLWLHV�

RXWVLGH�WKH�3DUN��)RU�H[DPSOH�DFLG�UDLQ��ZKLFK�
DIIHFWV� DUFKDHRORJLFDO� VLWHV�� EXLOGLQJV� DQG�
YHJHWDWLRQ�� DULVHV� IURP� WKH� DGMDFHQW� XUEDQ�
DUHDV�� � :DVWH� GLVSRVDO� VLWHV� JHQHUDOO\� GHDO�
ZLWK� ZDVWH� JHQHUDWHG� IURP� RXWVLGH� WKH� 3DUN��
DQG� FURVV�3DUN� WUDIILF� LV� D� UHVXOW� RI�
FRPPXQLFDWLRQ�EHWZHHQ�DGMDFHQW�XUEDQ�DUHDV���
7KH�GHJUHH�RI� LQIOXHQFH�RI� WKH�%RDUG�RQ�VXFK�
LVVXHV�LV�YDULDEOH��
�
����� 7KH� SULPDU\� VSHFLILF� UHVSRQVLELOLW\� IRU�
PRQLWRULQJ��FRQWUROOLQJ�RU�DGYLVLQJ�RQ�QRLVH�DQG�
RWKHU� QXLVDQFHV�� SROOXWLRQ� DQG� ZDVWH� FRQWURO�
UHVWV� ZLWK� WKH� 'LVWULFW� &RXQFLOV�� &RXQW\�
&RXQFLOV�� 1DWLRQDO� 5LYHUV� $XWKRULW\� DQG� +HU�
0DMHVW\
V� ,QVSHFWRUDWH� RI� 3ROOXWLRQ���
1HYHUWKHOHVV� WKH� %RDUG� KDV� DQ� RYHUDOO�
FRQVHUYDWLRQ� GXW\�� H[HUFLVHG� WKURXJK�
GHYHORSPHQW� FRQWURO�� � 7KH� %RDUG� FDQ� WDNH�
DFWLRQ�WR�PLWLJDWH�VRXUFHV�RI�QRLVH��GLVWXUEDQFH�
DQG� SROOXWLRQ� E\� QHJRWLDWLQJ� LPSURYHPHQWV� WR�
SODQQLQJ�DSSOLFDWLRQV�� LPSRVLQJ�FRQGLWLRQV�DQG�
XVLQJ�GLVFRQWLQXDQFH�DQG�RWKHU�RUGHUV��

�
�
&RQVHUYDWLRQ�3ROLF\�����3ROOXWLRQ�DQG�'LVWXUEDQFH� &���
�
�D�� 'HYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�ZKHUH�LW�ZRXOG�JHQHUDWH�OHYHOV�RI�

QRLVH��GLVWXUEDQFH��SROOXWLRQ�RU�RWKHU�HPLVVLRQ�ZKLFK�ZRXOG�DGYHUVHO\�DIIHFW�
ODQG��DLU�RU�ZDWHU�TXDOLW\�RU�RWKHU�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�DUHD��RU�TXLHW�
HQMR\PHQW�RI�WKH�DUHD�E\�ORFDO�UHVLGHQWV�DQG�YLVLWRUV��

�
�E�� $FWLRQ� ZLOO� EH� WDNHQ� DV� DSSURSULDWH� WR� UHPRYH� RU� UHGXFH� WKH� LPSDFW� RI�

XQDXWKRULVHG� VRXUFHV� RI� QRLVH�� GLVWXUEDQFH�� SROOXWLRQ�� RU� RWKHU� RIIHQVLYH�
HPLVVLRQV��

�
�

,VVXH�����'HYHORSPHQW�RQ��
8QVWDEOH�RU�&RQWDPLQDWHG�/DQG�
�
����� 7KH�������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
SROLFLHV� IRU� XQVWDEOH� RU� FRQWDPLQDWHG� ODQG���
33*����PDNHV�LW�FOHDU�WKDW�ODQG�VWDELOLW\�VKRXOG�
EH� DGGUHVVHG� LQ�6WUXFWXUH�3ODQV�� � ,Q� DGGLWLRQ��
&LUFXODU� ������ FODULILHV� WKDW�FRQWDPLQDWLRQ� LV�D�
PDWHULDO� SODQQLQJ� FRQVLGHUDWLRQ��6RPH� ODQG� LQ�
WKH�1DWLRQDO�3DUN� LV�XQVWDEOH�RU�FRQWDPLQDWHG�
DV� D� UHVXOW�� IRU� H[DPSOH�� � RI� PLQH� RU� TXDUU\�
ZRUNLQJ�� ZDVWH� GLVSRVDO�� RU� DV� D� QDWXUDO�

FRQGLWLRQ�� � 1HZ� GHYHORSPHQW� VKRXOG� QRW� WDNH�
SODFH� RQ� VXFK� DUHDV�� RU� GHYHORSHUV� VKRXOG�
HQVXUH�WKDW�PHDVXUHV�DUH�WDNHQ�WR�UHPHG\�WKH�
SUREOHP� DQG� PLQLPLVH� IXWXUH� ULVN�� � 'LVWULFW�
&RXQFLOV�FRPSLOH�UHJLVWHUV�RI�ODQG�ZKLFK�PLJKW�
EH� FRQWDPLQDWHG�� 7KH� LGHQWLILFDWLRQ� DQG�
PDQDJHPHQW� RI� VXFK� ODQG� LV� WHFKQLFDOO\�
FRPSOH[�� LQYROYLQJ� VHYHUDO� DJHQFLHV���
$GPLQLVWUDWLYH�DUUDQJHPHQWV�PD\�ZHOO� FKDQJH�
GXULQJ� WKH� OLIH� RI� WKH� 3ODQ�� � 1HYHUWKHOHVV�� WKH�
DSSURSULDWH� UHKDELOLWDWLRQ� RU� UH�XVH� RI�

VWHULOLVHG
� ODQG� LV� GHVLUDEOH� LQ� JOREDO�
HQYLURQPHQWDO�WHUPV���
�
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�
&RQVHUYDWLRQ�3ROLF\�������8QVWDEOH�RU�&RQWDPLQDWHG�/DQG� &���
�
'HYHORSPHQW�ZLOO�QRW�EH�SHUPLWWHG�RQ�XQVWDEOH�RU�FRQWDPLQDWHG� ODQG�XQOHVV�WKH�
SURSRVDO� LQFOXGHV� DOO� PHDVXUHV� QHFHVVDU\� WR� VWDELOLVH� WKH� ODQG� DQG� UHPRYH� RU�
WUHDW�FRQWDPLQDWLRQ��
�

�
7KH� %RDUG
V� VXSSRUW� IRU� WKH� UH�XVH� RI�
ODQG�
�
����� 7KH�QHFHVVDU\�LQYHVWPHQW�WR�UHLQVWDWH�
DQG� UH�XVH� XQVWDEOH� RU� FRQWDPLQDWHG� ODQG��
RU�NHHS�LW�LQ�RU�UHWXUQ�LW�WR�D�VDIH�FRQGLWLRQ��
LV� HQFRXUDJHG�� IRU� H[DPSOH� WKURXJK� WKH�
DSSOLFDWLRQ�RI�*RYHUQPHQW�JUDQWV��
�

,VVXH�����(QHUJ\�
�
����� &RQFHUQ� WR� UHGXFH� SROOXWLRQ� ZRUOG�ZLGH�
KDV�UDLVHG�JUHDWHU�LQWHUHVW�LQ�HQHUJ\�HIILFLHQF\�
DQG�UHQHZDEOH�VRXUFHV�RI�HQHUJ\��*RYHUQPHQW�
FRQWLQXHV� WR� VSRQVRU� UHVHDUFK� DQG�
GHYHORSPHQW� LQ� UHQHZDEOH� HQHUJ\� VRXUFHV��
DQG� LQWR� RWKHU� PHDVXUHV� WR� LPSURYH� WKH�
HIILFLHQF\� DQG� FOHDQOLQHVV� RI� HQHUJ\�
JHQHUDWLRQ�� � (QHUJ\� FDQ� EH� JHQHUDWHG�� IRU�
H[DPSOH��XVLQJ�ZLQG�RU�ZDWHU�SRZHU��ELRPDVV��
RU� KHDW� IURP� WKH�JURXQG�� � ,W� FDQ�EH� VWRUHG�E\�
SXPSLQJ� DQG� UHOHDVLQJ� DLU� RU� ZDWHU�� XVLQJ�
HOHFWULF� PRWRUV�JHQHUDWRUV�� LQWR� FDYHUQV� RU�
UHVHUYRLUV��
�
����� ,Q� WKH� ����V� SURSRVDOV� ZHUH� PDGH� WR�
FUHDWH� D� SXPSHG� VWRUDJH� SRZHU� XQLW� LQ� DQG�
DERYH� WKH� /RQJGHQGDOH� YDOOH\�� 7KLV� ZRXOG�
KDYH� EHHQ� DQ� HQYLURQPHQWDO� GLVDVWHU� IRU� WKH�
3DUN���7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
VSHFLILF� SROLFLHV� IRU� HQHUJ\� SURMHFWV�� DQG� WKH�
/RQJGHQGDOH� SURSRVDO� ZDV� VWURQJO\� WHVWHG�
DJDLQVW� RWKHU� VWUDWHJLF� SROLFLHV�� � ,W� VHHPHG� WR�

WKH� %RDUG� WKDW� DOWHUQDWLYHV� H[LVWHG�� � 7KH�
SURMHFW�ZDV�UHVLVWHG�DQG�ZDV�QRW�SXUVXHG��
�
����� 0RUH� UHFHQWO\�� HQHUJ\� JHQHUDWLRQ� IURP�
ZLQG� SRZHU� KDV� EHHQ� DFWLYHO\� GHYHORSHG�� � � ,Q�
WKH� VKRUW� WHUP�� *RYHUQPHQW� IXQGLQJ� IDYRXUV�
LQODQG� VLWHV� DERYH� D� JLYHQ� ZLQG� SRZHU�
WKUHVKROG�DQG�WKHVH�DUH�RIWHQ�LQ�XSODQG�DUHDV���
8QIRUWXQDWHO\� ZLQG� WXUELQHV� DUH� YHU\� YLVLEOH�
DQG� DUH� RIWHQ� XQZHOFRPH� LQWUXVLRQV� LQ� WKH�
ODQGVFDSH�� � 7KH� ORFDO� LPSDFW� LQ� WKLV� 3DUN�
RXWZHLJKV� WKH� QHW� EHQHILW� WR� JOREDO�
FRQVHUYDWLRQ�� 7KH� %RDUG� DJUHHV� ZLWK� WKH�
&RXQWU\VLGH� &RPPLVVLRQ� WKDW� WKHUH� LV� QR�
DSSDUHQW� QDWLRQDO� QHHG� WKDW� MXVWLILHV� WKH�
FRQVWUXFWLRQ� RI� ODUJH� ZLQG� WXUELQHV� RU� ZLQG�
IDUPV� LQ� VSHFLDOO\� SURWHFWHG� ODQGVFDSH� DUHDV��
GHVSLWH� WKH� FRQWULEXWLRQ� WKH\� PD\� PDNH� WR�
JOREDO� FRQVHUYDWLRQ�� � ,W� KDV� RSSRVHG� ZLQG�
IDUPV� RXWVLGH� WKH� 3DUN� ZKLFK� KDUP� 3DUN�
YLHZSRLQWV��VXFK�DV�WKH����WXUELQHV�ZKLFK�ZHUH�
EXLOW� DERYH� 3HQLVWRQH�� � ,Q� WKH� ORQJ�WHUP�� RII�
VKRUH� ZLQG� SRZHU� LQVWDOODWLRQV� PLJKW� PDNH� D�
PDMRU� FRQWULEXWLRQ� WR� FOHDQ� UHQHZDEOH� HQHUJ\�
VXSSOLHV��
�
����� ,Q� VRPH� FDVHV�� LW� PD\� EH� SRVVLEOH� WR�
SURYLGH� IRU� HQHUJ\� JHQHUDWLRQ� RU� VWRUDJH� LQ�
VPDOO��VHQVLWLYHO\�GHVLJQHG�ZDWHU��VRODU�RU�ZLQG�
HQHUJ\� LQVWDOODWLRQV�� SURYLGHG� WKHVH� GR� QRW�
GHWUDFW�IURP�RU�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�
DUHD���7KH�%RDUG�LV�ZRUNLQJ�ZLWK�(768���RQ�D�
UHJLRQDO�VWXG\�RI�UHQHZDEOH�HQHUJ\��

�
�
&RQVHUYDWLRQ�3ROLF\������(QHUJ\� &���
�
�D�� 0DMRU� GHYHORSPHQW� WR� JHQHUDWH� RU� VWRUH� HQHUJ\�ZLOO� QRW� EH� SHUPLWWHG� RWKHU�

WKDQ�LQ��H[FHSWLRQDO�FLUFXPVWDQFHV��
�
�E�� 6PDOO�VFDOH�GHYHORSPHQW�WR�JHQHUDWH�RU�VWRUH�HQHUJ\�WR�PHHW�D�ORFDO�QHHG�ZLOO�

QRUPDOO\�EH�SHUPLWWHG�SURYLGHG�WKDW�LW�GRHV�QRW�GHWUDFW�IURP�WKH�DSSHDUDQFH�
RI�WKH�ODQGVFDSH�RU�WKH�EXLOGLQJV�LW�VHUYHV��

�
�
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7KH� %RDUG
V� VXSSRUW� IRU� HQHUJ\�
FRQVHUYDWLRQ�
�
����� 'HYHORSHUV� DUH� HQFRXUDJHG� WR� SD\�
UHJDUG�WR�HQHUJ\�FRQVHUYDWLRQ��IRU�H[DPSOH��
LQ�WKH�GHVLJQ�RU�DOWHUDWLRQ�RI�EXLOGLQJV��
�

,VVXH� ��� � 5LYHUV�� :DWHUFRXUVHV�
DQG�)ORRG�GHIHQFH�
�
����� 5LYHUV� DQG� RWKHU� ZDWHUFRXUVHV� DUH�
LPSRUWDQW�IHDWXUHV�LQ�WKH�ODQGVFDSH���7KH\�DUH�
SDUW�RI�WKH�ZDWHU�VXSSO\�V\VWHP���7KH\�SURYLGH�
LPSRUWDQW�OLQHDU�KDELWDWV�DQG�DUH�YDOXDEOH�DV�D�
UHFUHDWLRQ� UHVRXUFH�� �$V�VXFK� WKH\�DUH�ZRUWK\�
RI� FRQVHUYDWLRQ� DQG� HQKDQFHPHQW�� � 2WKHU�

SROLFLHV� LQ� WKLV� SODQ� SURYLGH� D� EDVLV� IRU�
GHFLVLRQV�RQ�SODQQLQJ�DSSOLFDWLRQV�ZKLFK�DIIHFW�
WKHVH�DVSHFWV�RI�ZDWHUFRXUVHV��
�
����� 5LYHUV� DQG� RWKHU� ZDWHUFRXUVHV� DUH� DOVR�
WKH� NH\� WR� DGHTXDWH� DQG� VDIH� GUDLQDJH���
0DLQWDLQLQJ� XQREVWUXFWHG� ZDWHUFRXUVHV� DQG�
DYRLGLQJ�FRQVWUXFWLRQV�ZKLFK�PLJKW� UHGXFH�WKH�
FDSDFLW\� RI� IORRG� SODLQV� LV� RI� REYLRXV�
LPSRUWDQFH�� WR� KHOS� SUHYHQW� IORRGLQJ� LQ� D�
SDUWLFXODU�DUHD��RU�GRZQVWUHDP��
�
����� 7KH�1DWLRQDO� 3DUN� FRQVXOWV� WKH�1DWLRQDO�
5LYHUV� $XWKRULW\� IRU� DGYLFH� RQ� GHYHORSPHQW�
DSSOLFDWLRQV� WR�HQVXUH� WKDW� WKH� LQWHUHVWV�RI� WKH�
ZDWHU�HQYLURQPHQW�DUH�WDNHQ�LQWR�DFFRXQW��

�
�
&RQVHUYDWLRQ�3ROLF\������)ORRG�'HIHQFH� &���
�
'HYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�LQ�IORRG�ULVN�DUHDV�RU�ZKHUH�LW�ZRXOG�
OHDG�WR�WKH�ORVV�RI�DGHTXDWH�PDLQWHQDQFH�DFFHVV�WR�D�ZDWHUFRXUVH�RU�WKH�ORVV�RI�
QDWXUDO� IORRG� SODLQ�� � ,Q� H[FHSWLRQDO� FLUFXPVWDQFHV� GHYHORSPHQW� PLJKW� EH�
SHUPLWWHG� LI� LW� LV� DGHTXDWHO\�SURWHFWHG� IURP� IORRGLQJ�DQG� WKH� ORVV�RI� IORRG�SODLQ�
PLJKW�EH�SHUPLWWHG�SURYLGHG�WKDW�DGHTXDWH�FRPSHQVDWRU\�PHDVXUHV�DUH�DJUHHG��
�

�
�
�
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�� +�2�8�6�,�1�*�
�

,QWURGXFWLRQ�
�
���� 7KLV� FKDSWHU� UHYLHZV� WKH������6WUXFWXUH�
3ODQ� SROLFLHV� RQ� KRXVLQJ� DQG� FRPPXQLWLHV���
7KH� NH\� HOHPHQWV� RI� 6WUXFWXUH� 3ODQ� SROLF\� RQ�
WKHVH�PDWWHUV�ZHUH��
�
�L�� 7KH� UHVWULFWLRQ� RI� KRXVLQJ� GHYHORSPHQW�

WR�WKH�VHWWOHPHQWV�RI�WKH�3DUN��H[FHSW�IRU�
GZHOOLQJV� QHHGHG� IRU� DJULFXOWXUH� RU�
IRUHVWU\��

�
�LL�� $� IXQGDPHQWDO� JXLGLQJ� SULQFLSOH� WKDW� WKH�

LPSDFW� RI� WKH� IRUP�� VFDOH� DQG� VLWLQJ� RI�
DQ\� SURSRVDO� RQ� WKH� FKDUDFWHU� RI� WKH�
VHWWOHPHQW�VKRXOG�DOZD\V�EH�FRQVLGHUHG��

�
�LLL�� 3URYLVLRQ� IRU� ���� GZHOOLQJV� RYHU� WKH�

SHULRG� ��������� DOORFDWHG� EHWZHHQ� ��
VXE�DUHDV�DQG�%DNHZHOO��

�
�LY�� ,Q� %DNHZHOO�� SURYLVLRQ� IRU� KRXVLQJ� DQG�

VHUYLFH� GHYHORSPHQW� LQ� OLQH� ZLWK� WKH�
WRZQ
V�UROH�DV�D�VHUYLFH�FHQWUH��

�
�Y�� ,Q� WKH� ODUJHU�YLOODJHV�ZKLFK�DFW�DV�PLQRU�

CVHUYLFH� FHQWUHV
�� SURYLVLRQ� IRU� KRXVLQJ�
ZLWKLQ� WKH� VFDOH� SURSRVHG� IRU� WKH� VXE�
DUHD� LQ� ZKLFK� WKH� VHWWOHPHQW� LV� ORFDWHG�
DQG�IRU�DSSURSULDWH�VHUYLFH�GHYHORSPHQW��

�
�YL�� ,Q�DOO� RWKHU�YLOODJHV��GHYHORSPHQW�VKRXOG�

EH� UHODWHG� WR� WKH� HVVHQWLDO� QHHGV� RI� WKH�
YLOODJHV�WKHPVHOYHV��

�
7KH�ILUVW� WZR�RI�WKHVH�HOHPHQWV�DUH�FRYHUHG�LQ�
FKDSWHU���RI�WKLV�3ODQ��
�
���� 0DQ\�RI� WKH�SUREOHPV�QRWHG� LQ� WKH������
6WUXFWXUH� 3ODQ� UHPDLQ�� 0RVW� QRWDEO\�� LW� LV�
GLIILFXOW�IRU�ORFDO�SHRSOH�WR�DIIRUG�KRXVLQJ�LQ�WKH�
3DUN�� � 0DQ\� RI� WKH� SROLFLHV� UHPDLQ� UHOHYDQW���
+RZHYHU�� WKHUH� KDYH� EHHQ� VHYHUDO� NH\�
FKDQJHV��
�
�D�� 1HZ� SRSXODWLRQ� SURMHFWLRQV� LQGLFDWH� WKDW�

OLWWOH� QHZ� GHYHORSPHQW� LV� QHHGHG� WR�
PDLQWDLQ�D�VWDEOH�SRSXODWLRQ��

�
�E�� 7KH� UDWH� RI� KRXVH� EXLOGLQJ� KDV� EHHQ�

DOPRVW�GRXEOH�WKH�OHYHO�SODQQHG�IRU�LQ�WKH

�����6WUXFWXUH�3ODQ�� �7KHUH� LV�JHQHUDOO\�
LQFUHDVLQJ� SUHVVXUH� IRU� QHZ� KRXVLQJ�
GHYHORSPHQW� DQG� WKH� FRQYHUVLRQ� RI�
UHGXQGDQW� EXLOGLQJV�� � 6XLWDEOH� ODQG� LV�
YHU\� OLPLWHG�� � /DQG� YDOXHV� URVH�
GUDPDWLFDOO\�GXULQJ�WKH�3ODQ�SHULRG��

�
�F�� *RYHUQPHQW�SROLF\�KDV�FKDQJHG�WR�DOORZ�

SROLF\� H[FHSWLRQV� WR� EH� PDGH� RQ� WKH�
EDVLV� RI� ORFDO� QHHG� IRU� KRXVLQJ�� � 7KLV�
SROLF\�ZDV�DGRSWHG�LQ�WKH�%RDUG
V�,QWHULP�
+RXVLQJ� 3ROLF\� DQG� LV� QRZ� UHSODFHG� E\�
WKLV�3ODQ��

�
7KLV� FKDSWHU� WKHUHIRUH� FRPSUHKHQVLYHO\�
UHYLHZV�DQG�UHSODFHV�H[LVWLQJ�SROLFLHV��
�
7KH�%RDUG
V�REMHFWLYH�IRU�KRXVLQJ�
�
���� 7R� HQVXUH� DQ� DGHTXDWH� VXSSO\� RI�
KRXVLQJ�� VKRSV� DQG� VHUYLFHV� WR� PHHW� WKH�
HVVHQWLDO� QHHGV� RI� ORFDO� UHVLGHQWV��
FRPPXQLWLHV�� DQG� EXVLQHVVHV� ZKLOH�
FRQVHUYLQJ� DQG� HQKDQFLQJ� WKH� YDOXHG�
FKDUDFWHULVWLFV�RI�WKH�3DUN��
�

7KH�JHQHUDO�FRQWH[W�
�
1DWLRQDO�3ROLF\�&RQWH[W�
�
���� 7KH� 6DQGIRUG� 5HSRUW� RQ� 1DWLRQDO� 3DUN�
3ROLFLHV� FRQFOXGHG� WKDW� LW�ZDV� QRW� DSSURSULDWH�
IRU� 1DWLRQDO� 3DUNV� WR� VHHN� WR� PHHW� JHQHUDO�
GHPDQGV� IRU� KRXVLQJ� IURP� VXUURXQGLQJ� FLWLHV��
�7KH�1DWLRQDO� 3DUNV�ZHUH� QHYHU� HQYLVDJHG� WR�
EH��QRU�VKRXOG�WKH\�EH�VHHQ�DV�SODFHV�VXLWDEOH�
IRU� FRPPXWHU� GHYHORSPHQW��� � &LUFXODU� ������
*RYHUQPHQW
V�SROLF\�UHVSRQVH�WR�WKH�6DQGIRUG�
5HSRUW���VHWV�RXW�WKH�SULPDU\�FRQVLGHUDWLRQV�IRU�
1DWLRQDO�3DUN�DXWKRULWLHV���,W�HQGRUVHV�WKH�QHHG�
IRU� VWULFWHU� GHYHORSPHQW� FRQWURO� SROLFLHV� LQ�
1DWLRQDO� 3DUNV�� VSHFLILFDOO\� DGYRFDWLQJ� VWULFW�
FRQWURO�RI�KRXVLQJ�GHYHORSPHQW�RXWVLGH�WRZQV���
����� DOVR� VWDWHV� WKDW� 1DWLRQDO� 3DUN� UHVLGHQWV�
VKRXOG� KDYH� JUHDWHU� KHOS� ZLWK� WKHLU� KRXVLQJ�
GLIILFXOWLHV�� � 0RUH� UHFHQW� *RYHUQPHQW� SROLF\�
JXLGDQFH�FRQVLVWHQWO\�UH�DIILUPV�WKDW�LW�UHPDLQV�
FRPPLWWHG�WR�LWV�SROLFLHV�IRU�WKH�FRQVHUYDWLRQ�RI�
1DWLRQDO� 3DUNV�� � 7KH� ����� 6WDWHPHQW� RI�
*RYHUQPHQW� SROLFLHV� IRU� WKH� 1DWLRQDO� 3DUNV��
�)LW� IRU� WKH� )XWXUH��� 33*�� DQG�33*�� FRQILUP�
WKH
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QHHG� WR� DGGUHVV� ORFDO� QHHGV� VHSDUDWHO\� IURP�
JHQHUDO�QHHGV�DQG�GHVLUHV�LQ�1DWLRQDO�3DUNV��
�
5HJLRQDO�3ROLF\�&RQWH[W�
�
���� )RU� WKH� SXUSRVH� RI� 5HJLRQDO� 3ODQQLQJ�
*XLGDQFH�� WKH� ZKROH� RI� WKH� 3HDN� 3DUN� LV�
WUHDWHG� DV� O\LQJ� ZLWKLQ� WKH� (DVW� 0LGODQGV�
UHJLRQ���53*��LQFOXGHV�SROLFLHV�FRQILUPLQJ�WKH�
QHHG� IRU� UHVWUDLQW� ZLWKLQ� WKH� 1DWLRQDO� 3DUN��
ZKLOH� DGYRFDWLQJ� DIIRUGDEOH� KRXVLQJ� IRU� ORFDO�
QHHGV�DQG�GLYHUVLILFDWLRQ�RI�WKH�UXUDO�HFRQRP\�����
7KH�53*�JLYHV�QR�WDUJHW�IRU�KRXVLQJ�SURYLVLRQ�
LQ� WKH� 3DUN�� � 6XUURXQGLQJ� ORFDO� SODQQLQJ�
DXWKRULWLHV� DUH� LQYLWHG� WR� PDNH� SURYLVLRQ� IRU�
DQ\� GHYHORSPHQW� 
GLYHUWHG
� IURP� WKH� 1DWLRQDO�
3DUN� LQ� WKH� ORFDO� DXWKRULWLHV
� UHJLRQDO� VWUDWHJ\�
VWDWHPHQW��
�
+RXVHEXLOGLQJ�DQG�'ZHOOLQJV�3HUPLWWHG�
XQGHU�WKH������3ODQ�
�
���� )URP�-DQXDU\������WR�0DUFK�������VRPH�
����� UHVLGHQWLDO� GZHOOLQJV� KDG� EHHQ� EXLOW�� D�
IXUWKHU� ���� ZHUH� XQGHU� FRQVWUXFWLRQ� DQG� ����
KDG�RXWVWDQGLQJ�SHUPLVVLRQV����%\�0DUFK�������
����GZHOOLQJV�ZHUH�RXWVWDQGLQJ����$OWKRXJK�QR�
ODQG�DOORFDWLRQV�KDYH�EHHQ�PDGH�RWKHU�WKDQ�LQ�
%DNHZHOO�� KRXVHEXLOGLQJ� H[FHHGHG� SODQQHG�
SURYLVLRQ� E\� ���� ����� LI� KROLGD\�
DFFRPPRGDWLRQ� LV� LQFOXGHG��� � ,I� FRPPLWPHQWV�
ZHUH�DOVR�WR�EH�WDNHQ�LQWR�DFFRXQW��WKH�ILJXUHV�
DUH������DQG������UHVSHFWLYHO\�� �2QO\�DERXW�
��� RI� GZHOOLQJV� SHUPLWWHG� EHWZHHQ� -DQXDU\�
����� DQG� 0DUFK� ����� ODSVHG� GXULQJ� WKDW�
SHULRG�����
�
���� &RQYHUVLRQV� FRQVLVWHQWO\� DFFRXQW� IRU� D�
ODUJH� SHUFHQWDJH� RI� DOO� GZHOOLQJV� SHUPLWWHG��
DERXW�����RYHU�WKH����\HDU�SHULRG��7KHUH�KDV�
EHHQ� D� VWULNLQJ� LQFUHDVH� LQ� WKH� QXPEHU� RI�
SHUPLVVLRQV� IRU� KROLGD\� DFFRPPRGDWLRQ�� IURP�
DQ�DYHUDJH�RI���XQLWV�SHUPLWWHG�SHU�\HDU� IURP�
����� WR������� WR�DQ�DYHUDJH�RI���� IURP������
WR���������%HWZHHQ�$SULO������DQG�0DUFK������
DQ� DYHUDJH� RI� ��� KROLGD\� XQLWV� KDYH� EHHQ�
SHUPLWWHG� SHU� \HDU� DQG� E\� 0DUFK� ������ ���
KROLGD\�XQLWV�ZHUH�RXWVWDQGLQJ���
�
/DQG�6XSSO\�
�
���� 7KH� SRRO� RI� RXWVWDQGLQJ� SODQQLQJ�
SHUPLVVLRQV� RI� ���� UHVLGHQWLDO� DQG� ��� KROLGD\�
GZHOOLQJV� IRUPV� WKH� FXUUHQW� ODQG� VXSSO\��
WRWDOOLQJ�����XQLWV�DW�0DUFK��������7KH�VXSSO\�
RI� IXUWKHU� ODQG� LV� VFDUFH� DQG� RQO\� DYDLODEOH� DW�

WKH� H[SHQVH� RI� GHYHORSLQJ� RQ� WKH� IHZ�
UHPDLQLQJ� DFFHSWDEOH� VLWHV� ZLWKLQ� YLOODJHV�� RU�
E\�H[SDQGLQJ�LQWR�WKH�FRXQWU\VLGH��
�
+RXVLQJ�6XSSO\�
�
���� %HWZHHQ� ����� DQG� ����� WKH� KRXVLQJ�
VWRFN�RI�WKH�3DUN�JUHZ�E\�DERXW������,Q�������
WKHUH� ZHUH� DURXQG� ������� GZHOOLQJV� LQ� WKH�
3DUN���'HVSLWH�WKLV�JURZWK��WKH�VWRFN�RI�KRXVLQJ�
DYDLODEOH�WR�PHHW�FRQWLQXLQJ�VRFLDO�QHHGV���L�H��
KRXVLQJ� DIIRUGDEOH� WR� SHRSOH� RQ� RU� EHORZ�
DYHUDJH� LQFRPHV�� LQFOXGLQJ� KRXVLQJ� OLPLWHG� WR�
RFFXSDWLRQ� E\� ORFDO� SHRSOH�� KRXVLQJ� DXWKRULW\�
RU�KRXVLQJ�DVVRFLDWLRQ�FRQWUROOHG�KRXVLQJ��KDV�
GHFOLQHG�� )URP� ����� WR� ����� WKH� QXPEHU� RI�
KRXVHKROGV� UHQWLQJ� IURP� WKH� &RXQFLOV� RU�
+RXVLQJ� $VVRFLDWLRQV� GHFUHDVHG� IURP� DURXQG�
������WR�DERXW���������7KH�NH\�UHDVRQV�IRU�WKLV�
GHFUHDVH� ZHUH� WKH� VDOH� RI� FRXQFLO� KRXVHV�
�XQGHU�WKH��5LJKW�WR�%X\����ILQDQFLDO�UHVWULFWLRQV�
RQ� FRXQFLO� VSHQGLQJ� RQ� KRXVLQJ� DQG� WKH�
LQDELOLW\�RI�KRXVLQJ�DVVRFLDWLRQV�WR�PDNH�XS�WKH�
JDS�� �7KH�PDLQ�GHFOLQH�ZDV� LQ�IDPLO\�KRXVLQJ��
7KH�WRWDO�VWRFN�RI�FRXQFLO�GZHOOLQJV�LQ�WKH�3DUN�
GHFUHDVHG� E\� DERXW� ���� EHWZHHQ� ����� DQG�
������
�
+RXVLQJ�'HPDQG�
�
����� 7KH� 3DUN� FRQWLQXHV� WR� EH� XQGHU� JUHDW�
SUHVVXUH� IRU� GHYHORSPHQW� RI� UHVLGHQWLDO� DQG�
KROLGD\�DFFRPPRGDWLRQ���,Q�D�VSHHFK�JLYHQ�RQ�
���'HFHPEHU������� WKH�6HFUHWDU\�RI�6WDWH� IRU�
WKH�(QYLURQPHQW�GHVFULEHG�WKH�SUHVVXUH�RQ�WKH�
1DWLRQDO� 3DUNV� DV� SRWHQWLDOO\� LQILQLWH�� � $� �����
*DOOXS�3ROO� IRXQG� WKDW��QDWLRQDOO\��RYHU�����RI�
WKH� SRSXODWLRQ� ZRXOG� SUHIHU� WR� OLYH� LQ� UXUDO�
DUHDV���1R�DWWHPSW�KDV�EHHQ�PDGH�WR�TXDQWLI\�
GHPDQG� VLQFH� LW� LV� WKRXJKW�� IRU� DOO� SUDFWLFDO�
SXUSRVHV��WR�EH�LQVDWLDEOH��
�
+RXVLQJ�5HTXLUHPHQW�
�
����� 7KH�UHTXLUHPHQW�IRU�KRXVLQJ�LQ�DQ�DUHD�LV�
QRUPDOO\�FDOFXODWHG�E\� UHIHUHQFH� WR�SRSXODWLRQ�
SURMHFWLRQV� ZKLFK� WDNH� LQWR� DFFRXQW� QDWXUDO�
FKDQJH�� DYHUDJH� KRXVHKROG� VL]H� DQG� QHW�
PLJUDWLRQ�� ZLWK� DOORZDQFHV� IRU� YDFDQFLHV��
GHPROLWLRQV�DQG�GHPDQG�IRU�KRXVLQJ�� �6HYHUDO�
GLIIHUHQW�SURMHFWLRQV�RI� IXWXUH�SRSXODWLRQ� OHYHOV�
DQG� KRXVLQJ� UHTXLUHPHQW� ZHUH� PDGH� GXULQJ�
WKH�SUHSDUDWLRQ�RI�WKH�3ODQ��VHH�IDFWVKHHW��������
7KH�DGRSWHG�SROLFLHV�DUH�QHHGV�OHG��WDNLQJ�LQWR�
DFFRXQW� WKH� %RDUG
V� SRSXODWLRQ� REMHFWLYH� DW�
������
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�
3RSXODWLRQ�
�
����� $FFXUDWH�ILJXUHV�IRU�SRSXODWLRQ�FKDQJH�LQ�
WKH� 3DUN� DUH� QRW� HDVLO\� REWDLQHG�� 7KH� 3DUN�
ERXQGDU\� GRHV� QRW� UHVSHFW� SROLWLFDO� RU� FHQVXV�
ERXQGDULHV�� � &HQVXV� ILJXUHV� DUH� QRW� HQWLUHO\�
FRPSDWLEOH�ZLWK� WKH�PLG�\HDU� HVWLPDWHV� RI� WKH�
2IILFH� RI� 3RSXODWLRQ� &HQVXVHV� DQG� 6XUYH\V�
QRU� IURP� &HQVXV� WR� &HQVXV�� � 7KH� WRWDO�
SRSXODWLRQ�RI� WKH�3DUN�KDV�QRW�FKDQJHG�PXFK�
GXULQJ� WKH� SHULRG� RI� WKH� ����� 6WUXFWXUH� 3ODQ��
%URDGO\�� RYHU� WKLV� SHULRG�� QHZ� GZHOOLQJV�
DFFRPPRGDWHG� HQRXJK� SHRSOH� WR� PDWFK� WKH�
UHGXFWLRQ� LQ� DYHUDJH�KRXVHKROG� VL]H�� �)URP�D�
OHYHO� RI� DERXW� ������� LQ� ������ WKH� SRSXODWLRQ�
URVH�WR�RYHU��������LQ��������7KH������&HQVXV�
RI� 3RSXODWLRQ� LQGLFDWHG� WKDW� WKH� UHVLGHQW�
SRSXODWLRQ�KDG� UHPDLQHG�DW� WKH�VDPH� OHYHO�DV�
LQ��������,Q������DURXQG��������SHRSOH�OLYHG�LQ�
WKH�3DUN��DERXW��������RI�ZKRP�OLYHG�LQ�SULYDWH�
KRXVHKROGV�� � � 7KH� (,3� 3DQHO� DFFHSWHG� WKH�
%RDUG
V� UHDVRQLQJ� LQ� DGRSWLQJ� D� VWDWLF�
SRSXODWLRQ�PRGHO�IRU�VWUXFWXUH�SODQ�SXUSRVHV��
�
+ROLGD\�&RWWDJHV�DQG�6HFRQG�+RPHV�
�
����� 7KH������&HQVXV�IRXQG�WKDW�DERXW������
RI�KRXVHKROG�VSDFHV� LQ� WKH�3DUN�ZHUH�KROLGD\�
FRWWDJHV�RU�VHFRQG�KRPHV���7KH������&HQVXV�
LQGLFDWHG� WKDW� XS� WR� ����� RI� WKH� KRXVHKROG�
VSDFHV� LQ� WKH� 3DUN� FRXOG� EH� VHFRQG� DQG�
KROLGD\�KRPHV��DURXQG�����XQLWV���
�
$IIRUGDEOH�+RXVLQJ�IRU�/RFDO�1HHGV�
�
����� +RXVLQJ� QHHG�� HVSHFLDOO\� WKH� ORFDO� QHHG�
IRU� DIIRUGDEOH� KRXVLQJ�� LV� VKRZQ� E\� VXUYH\V�
DQG� GLVWULFW� FRXQFLO� KRXVLQJ� ZDLWLQJ� OLVWV���
+RXVLQJ� ZDLWLQJ� OLVWV� LQ� WKH� 3DUN� KDYH� JURZQ��
EXW�QRW�GUDPDWLFDOO\��GXULQJ�WKH������6WUXFWXUH�
3ODQ�SHULRG��7KH\� VKRZ�D� FRQVLVWHQW� QHHG� IRU�
DIIRUGDEOH�KRXVLQJ���
�
����� :DLWLQJ� OLVWV� DUH� DQ� LQFRPSOHWH� JXLGH� WR�
WKH� RYHUDOO� QHHG� IRU� ORFDO� QHHG� KRXVLQJ���
9LOODJH� VXUYH\V� RI� KRXVLQJ� QHHG� DUH� D� XVHIXO�
PHDVXUH�� 6XUYH\V� KDYH� EHHQ� FDUULHG� RXW� LQ�
PRUH�WKDQ����YLOODJHV�LQ�WKH�3DUN��ZLWK�PRUH�LQ�
SURVSHFW�� � 8QIRUWXQDWHO\�� WKHUH� LV� QR�
HVWDEOLVKHG� ZD\� RI� GHWHUPLQLQJ� ZKDW�
SHUFHQWDJH� RI� QHHG� LQGLFDWHG� E\� D� VXUYH\� LV�
OLNHO\� WR� EH� WDNHQ� XS�� � 6XUYH\� IRUPDWV� KDYH�
YDULHG���+RZHYHU��WDNH�XS�RI�FRPSOHWHG�KRXVHV�
LV� WHQGLQJ� WR� VKRZ� QHHG� RQ� D� VFDOH� RI� �� WR� ��
QHZ� GZHOOLQJV� SHU� YLOODJH� LQ� VPDOOHU� YLOODJHV�

DQG� XS� WR� ��� WR� ��� GZHOOLQJV� LQ� WKH� ODUJHVW�
YLOODJHV�� � $� YHU\� URXJK� HVWLPDWH� RI� WKH� QHHG�
LQGLFDWHG� E\� VXUYH\V� LV�� RYHU� ���� GZHOOLQJV� LQ�
WKH� ILUVW� �� \HDUV� RI� WKH� UHSODFHPHQW� 6WUXFWXUH�
3ODQ� SHULRG�� � ,W� LV� QRW� SRVVLEOH� WR� SUHGLFW�
ZKHWKHU� WKLV� UDWH�ZLOO� FRQWLQXH� LQ� WKH� IROORZLQJ�
��� \HDUV�� � )LQDQFLDO� UHVRXUFHV� DUH� FXUUHQWO\�
IDOOLQJ�VKRUW�RI�WKLV�QHHG��
�

,VVXHV�
�
����� &RQVLGHUDWLRQ� RI� GHYHORSPHQW�SUHVVXUHV�
DQG�H[LVWLQJ�SROLF\�KDV�OHG�WR�D�UHYLHZ�RI�SROLF\�
XQGHU�WKH�IROORZLQJ�LVVXHV��
�
��� 3URYLVLRQ�IRU�WKH�UHVLGHQW�SRSXODWLRQ��
��� 3URYLVLRQ� IRU�KRXVLQJ� WR�PHHW� WKH�QHHGV�

RI�WKH�3DUN�DQG�LWV�SHRSOH���3ROLF\�+&����
��� 3KDVLQJ�KRXVLQJ�GHYHORSPHQW��
��� &RQYHUVLRQ� RI� H[LVWLQJ� EXLOGLQJV� WR�

UHVLGHQWLDO�XVH��
��� $IIRUGDEOH� KRXVLQJ� IRU� ORFDO� QHHGV��

�3ROLF\�+&����
��� 'HILQLQJ�
ORFDO
�DQG�
QHHG
��
��� 7KH� GLVWULEXWLRQ� RI� GHYHORSPHQW�� �3ROLF\�

+&����
��� 5HVLGHQWLDO�FDUDYDQV�DQG�PRELOH�KRPHV��

�3ROLF\�+&����
��� 6HFRQG� KRPHV�� HPSW\� RU� GHUHOLFW�

SURSHUW\��
�

,VVXH����3URYLVLRQ�IRU�WKH�UHVLGHQW�
SRSXODWLRQ�
�
3ROLF\�%DFNJURXQG�
�
����� *RYHUQPHQW� SROLF\� HPSKDVLVHV� WKH�
LPSRUWDQFH� RI� FRQVHUYLQJ� WKH� 1DWLRQDO� 3DUNV���
1DWLRQDO� 3DUN� DXWKRULWLHV�� DV� ORFDO� SODQQLQJ�
DXWKRULWLHV�� DUH� DOVR� DGYLVHG� E\� 33*�� WR�
HQVXUH�DQ�DGHTXDWH� VXSSO\�RI� UHVLGHQWLDO� ODQG�
WR� FDWHU� IRU� ERWK� QHHG� DQG� GHPDQG�� � 33*��
VWDWHV�� ��'HYHORSPHQW�3ODQV�VKRXOG�VKRZ�KRZ�
IXWXUH� UHTXLUHPHQWV� IRU� QHZ�KRXVLQJ� FDQ�EHVW�
EH� PHW�� KDYLQJ� UHJDUG� WR� RWKHU� SODQQLQJ�
REMHFWLYHV�� VXFK� DV� FRQVHUYDWLRQ� ���� 6WUXFWXUH�
3ODQV�VKRXOG�LQGLFDWH�LQ�EURDG�WHUPV�WKH�VFDOH�
RI�SURYLVLRQ�WR�EH�PDGH�IRU�KRXVLQJ�LQ�WKH�DUHD�
�������
����� 33*�� DGYLVHV� WKDW� SODQQLQJ� DXWKRULWLHV�
PD\� JUDQW� H[FHSWLRQDO� SHUPLVVLRQV� IRU�
GHYHORSPHQWV� ZKLFK� ZLOO� VHUYH� ORFDO� QHHGV���
EXW� WKDW� VXFK� GHYHORSPHQWV� VKRXOG� QRW� FRXQW�
WRZDUGV� WKH� 6WUXFWXUH� 3ODQ� SURYLVLRQ� IRU�
JHQHUDO�QHHGV�KRXVLQJ��
�
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5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH� VSHFLDO� FLUFXPVWDQFHV� RI� WKH� 3HDN�
3DUN� GHPDQG� VSHFLDO� WUHDWPHQW� LQ� WKH�
6WUXFWXUH�3ODQ��IRU�WZR�UHDVRQV�LQ�SDUWLFXODU��
�
�D�� %HFDXVH� WKH� 3ODQ� ZLOO� EH� IRU� D� 1DWLRQDO�

3DUN�� VSHFLDO� DWWHQWLRQ� PXVW� EH� SDLG� WR�
WKH�SURWHFWLRQ�RI�VXFK�DQ�DUHD��

�
�E�� 7KH� 3HDN� 3DUN� 6WUXFWXUH� 3ODQ� LV� D�

XQLTXH� 6WUXFWXUH� 3ODQ�� LQ� WKDW� LW� GHDOV�
RQO\� ZLWK� D� 1DWLRQDO� 3DUN�� � 2WKHU�
6WUXFWXUH� 3ODQV� FRYHULQJ� 1DWLRQDO� 3DUNV�
FRYHU� ZKROH� FRXQWLHV�� � 7KXV�� LQ� HYHU\�
RWKHU�6WUXFWXUH�3ODQ�� WKRVH�QHHGV�ZKLFK�
FRXOG�EH�GLIILFXOW� WR� DFFRPPRGDWH� LQ� WKH�
1DWLRQDO�3DUN�� FDQ� EH� FDWHUHG� IRU� LQ� WKH�
QRQ�3DUN�DUHD�RI�WKH�3ODQ��

�
7KH�%RDUG
V� GXW\� LV� WR� FRQVHUYH�DQG�HQKDQFH�
WKH�3DUN�IRU�IXWXUH�JHQHUDWLRQV��QRW�MXVW�IRU�WKH�
QH[W� ��� WR� ��� \HDUV�� � 3ODQQHG� UHVLGHQWLDO�
GHYHORSPHQW� RI� WKH� 3DUN� PXVW� WDNH� LQWR�
DFFRXQW� QRW� MXVW� WKH� SUHVHQW� EDODQFH� RI�
KRXVLQJ� QHHGV� DQG� WKH� HQYLURQPHQW�� EXW� DOVR�
WKH�ORQJ�WHUP�LPSOLFDWLRQV���$Q\�KRXVLQJ�SROLF\�
IRU� WKH� 3DUN� VKRXOG� VHHN� WR� LQWHJUDWH� WKH� ��
EDVLF� DLPV� RI� FRQVHUYDWLRQ�� UHFUHDWLRQ� DQG�
VRFLR�HFRQRPLF� ZHOO�EHLQJ�� � 7KH� VRFLDO� DQG�
HFRQRPLF� IDEULF� RI� WKH� 3DUN� PXVW� EH�
PDLQWDLQHG� LI� WKH�HQYLURQPHQWDO� IDEULF� LV� WR�EH�
FRQVHUYHG�DQG�HQKDQFHG��
�
����� 7KH� H[WHUQDOO\� JHQHUDWHG� GHPDQG� IRU�
KRXVLQJ� LQ�WKH�3DUN�LV�YLUWXDOO\�LQVDWLDEOH���7KH�
1DWLRQDO�3DUN�ZDV�QRW�GHVLJQDWHG�WR�EH�D�KLJK�
TXDOLW\� UHVLGHQWLDO� GLVWULFW�� EXW� DQ� DUHD� IRU� WKH�
EHQHILW� RI� WKH� QDWLRQ� DV� D� ZKROH�� � 5HFHQW�
GHYHORSPHQW�UDWHV�� LI�FRQWLQXHG��ZRXOG�SRVH�D�
WKUHDW� WR� WKH� ORQJ� WHUP� FRQVHUYDWLRQ� RI� WKH�
3DUN���7KHUHIRUH��WKHUH�VKRXOG�EH�QR�REOLJDWLRQ�
RQ� WKH� 3DUN� WR� DSSURYH� KRXVHV� WR� PHHW� DQ\�
H[WHUQDOO\� JHQHUDWHG� KRXVLQJ� RU� GHPDQG�
XQUHODWHG� WR� ORFDO� VRFLDO� RU� HFRQRPLF� QHHGV���
7KH������VXUYH\�RI� SXEOLF�RSLQLRQ�ERWK� LQVLGH�
DQG�RXWVLGH� WKH�3DUN�DQG� WKH� UHVSRQVH� WR� WKH�
GUDIW� 3ODQ�� VKRZ� D� KLJK� OHYHO� RI� VXSSRUW� IRU� D�
VWURQJ� VWDQFH� DJDLQVW� KRXVHEXLOGLQJ� WR� PHHW�
RWKHU�WKDQ�ORFDO�QHHGV��
�
����� 1R� PDWWHU� ZKDW� SROLFLHV� DUH� DGRSWHG��
KRXVLQJ� ZLOO� FRQWLQXH� WR� EH� DYDLODEOH� RQ� WKH�
RSHQ�PDUNHW� WR�PHHW� VRPH� GHPDQG�� ZKHWKHU�
JHQHUDWHG�H[WHUQDOO\� RU� LQWHUQDOO\�� �2QO\�DERXW�
����RI�WKH�SULYDWH�KRXVHKROGV�LQ�WKH�3DUN�OLYHG�
LQ�DFFRPPRGDWLRQ�ZKLFK�ZDV� LQ� WKH�FRQWURO�RI�

KRXVLQJ� DXWKRULWLHV� DQG� KRXVLQJ� DVVRFLDWLRQV��
RU�VXEMHFW�WR�DQ�RFFXSDQF\�FRQVWUDLQW��LQ��������
7KH�JUHDW�PDMRULW\�RI�WKH�KRXVLQJ�RI�WKH�3DUN�LV�
SULYDWHO\�RZQHG�DQG�FDQ�FKDQJH�KDQGV�IUHH�RI�
SXEOLF� FRQWURO�� � 7KHUH� DUH� DOVR� ���� GZHOOLQJ�
FRPPLWPHQWV�RXWVWDQGLQJ��VHH�SDUDJUDSK�������
�
����� 0RVW� RI� WKHVH� FRPPLWPHQWV� KDYH� QR�
RFFXSDQF\�UHVWULFWLRQV�SODFHG�RQ�WKHP��8QOHVV�
YHU\� ODUJH� VFDOH� SURYLVLRQ� ZHUH� WR� EH�
FRQWHPSODWHG��YDULDWLRQV� LQ�WKH�DPRXQW�RI�QHZ�
EXLOGLQJ� IRU�JHQHUDO�GHPDQG�DUH� OLNHO\� WR�KDYH�
RQO\� D�PDUJLQDO� HIIHFW� RQ� WKH� KRXVLQJ�PDUNHW�
DQG�WKH�SULFH�RI�KRXVLQJ���+RZHYHU��WKH�%RDUG�
UHFRJQLVHV� WKDW� WKH� HIIHFW� RI� JHQHUDO� GHPDQG�
RQ�KRXVH�SULFHV�ZLOO�FRQWLQXH�WR�PDNH�LW�GLIILFXOW�
IRU� PDQ\� ORFDO� SHRSOH� WR� PHHW� WKHLU� KRXVLQJ�
QHHGV�E\�EX\LQJ�RQ�WKH�RSHQ�PDUNHW��
�
����� 7KHUH� LV� QR� JXDUDQWHH� WKDW� GZHOOLQJV�
SURYLGHG�RQ� WKH�RSHQ�PDUNHW�ZLOO� EH�RFFXSLHG�
E\� ORFDO� SHRSOH�� � 7KH� KLJK� SULFH� RI� KRXVLQJ�
FDQQRW� EH� DIIRUGHG� E\� PDQ\� ORFDO� SHRSOH���
:KHUH�ORFDO�QHHGV�FDQQRW�EH�PHW�RQ�WKH�RSHQ�
PDUNHW�� WKHLU� VSHFLDO� QHHGV� DUH� D� PDWHULDO�
SODQQLQJ� FRQVLGHUDWLRQ�� � 7KHVH� QHHGV� DUH�
VWURQJ� LQ� PDQ\� DUHDV� WKURXJKRXW� WKH� 3DUN���
6SHFLDO� DUUDQJHPHQWV� DUH� QHFHVVDU\� LQ� RUGHU�
WR�PHHW�WKHP����
�
����� ,W� LV��KRZHYHU�� LQ� WKH� LQWHUHVW�RI� WKH�3DUN�
DQG� LWV� FRPPXQLWLHV� WKDW� VRPH� SHRSOH� IURP�
RXWVLGH� WKH� 3DUN� DUH� KRXVHG� LQ� WKH� 3DUN���
6RPH� LQ�PLJUDWLRQ� PD\� DOVR� EH� EHQHILFLDO� IRU�
WKH� JHQHUDO� YLDELOLW\� RI� FRPPXQLWLHV�� LQFOXGLQJ�
WKH�FRQWLQXHG�SURYLVLRQ�RI�VHUYLFHV���7KLV�QHHG�
FDQ� EH�PHW� E\� WKH� UHWXUQ� RI� IRUPHU� UHVLGHQWV��
E\� WXUQRYHU� RQ� WKH� JHQHUDO� PDUNHW� DQG� E\�
KRXVLQJ� SURYLGHG� IRU� RWKHU� SODQQLQJ� UHDVRQV�
WKDQ� ORFDO� QHHG�� VXFK� DV�ZLGHU� HQYLURQPHQWDO�
RU�VRFLDO�LPSURYHPHQWV��
�
����� :KLOH� WKHUH� LV� QR� HYLGHQFH� WKDW� EXLOGLQJ�
IRU�JHQHUDO�GHPDQG��RQ�D�VFDOH�ZKLFK�PLJKW�EH�
DFFHSWDEOH� LQ� D� 1DWLRQDO� 3DUN�� VLJQLILFDQWO\�
VXSSRUWV� WKH� YLDELOLW\� RI� FRPPXQLWLHV� RU�
FRPPXQLW\� VHUYLFHV�� LW� LV� DFFHSWHG� WKDW� ORQJ�
WHUP� SRSXODWLRQ� GHFOLQH� ZRXOG� XQGHUPLQH� WKLV�
YLDELOLW\���
�
&RQFOXVLRQ�
�
����� ,Q� RUGHU� WR� DFKLHYH� WKH� EHVW� EDODQFH� RI�
WKH� YDULRXV� %RDUG� REMHFWLYHV�� RYHUDOO�
KRXVHEXLOGLQJ� VKRXOG� EH� SODQQHG� DW� D� OHYHO�
ZKLFK� ZLOO� DW� OHDVW� VXVWDLQ� WKH� FXUUHQW�
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SRSXODWLRQ�LQ�WKH�3DUN�RI�DERXW��������SHRSOH���
7KLV� VKRXOG�KHOS�SUHYHQW� DQ\�PDMRU�GHFOLQH� LQ�
WKH�YLDELOLW\�RI�PRVW�FRPPXQLWLHV��ZKLOH�KDYLQJ�
WKH� OHDVW� LPSDFW� RQ� WKH� HQYLURQPHQW� DQG�
PDNLQJ� VHQVLEOH� XVH� RI� WKH� VFDUFH� VXSSO\� RI�
DFFHSWDEOH� ODQG� IRU� EXLOGLQJ�� � /RQJ�WHUP�
YLDELOLW\�RI�FRPPXQLWLHV�FDQ�EHVW�EH�VHFXUHG�E\�
HQDEOLQJ�ORFDO�SHRSOH�WR�REWDLQ�KRXVLQJ�LQ�WKHLU�
FRPPXQLWLHV�L�H��E\�WKH�SURYLVLRQ�RI�KRXVLQJ�WR�
PHHW� ORFDOO\� JHQHUDWHG� QHHG�� � 3ROLFLHV� ZKLFK�
JLYH�SUHIHUHQFH��WR�KRXVLQJ�IRU�ORFDO�QHHGV�ZLOO�
EURDGHQ� WKH� UDQJH� RI� KRXVLQJ� RSSRUWXQLWLHV���
7KLV� DSSURDFK� ZDV� DJUHHG� E\� WKH� (,3� 3DQHO�
DQG�KDV�QRW�EHHQ�FKDOOHQJHG�E\�*RYHUQPHQW��
�
7KH�%RDUG
V�SRSXODWLRQ�REMHFWLYH�
�
����� 7KH� %RDUG� ZLOO� DLP� WR� VXVWDLQ� WKH�
SRSXODWLRQ�RI�WKH�3DUN�DW�LWV�FXUUHQW�OHYHO�RI�
DERXW��������UHVLGHQWV��
�

,VVXH���� �3URYLVLRQ�IRU�KRXVLQJ�WR�
PHHW� WKH� QHHGV� RI� WKH� 3DUN� DQG�
LWV�SHRSOH�
�
����� %DVHG� RQ� WKH� KRXVLQJ� OHG� SRSXODWLRQ�
SURMHFWLRQV� GLVFXVVHG� DERYH�� LW� LV� HVWLPDWHG�
WKDW� WKH� QHHG� LV� IRU� DURXQG� ������ GZHOOLQJV�
RYHU�WKH�SHULRG�������������7KLV�ZLOO�EH�E\�WKH�
FRQVWUXFWLRQ� RI� KRXVHV� DOUHDG\� DSSURYHG� DQG�
QHZ� DSSURYDOV� ZKLFK� VKRXOG� HQDEOH� WKH�
SRSXODWLRQ�OHYHO�RI�WKH�3DUN�WR�EH�VXVWDLQHG����
�
����� 1HW�PLJUDWLRQ� LQWR�WKH�3DUN�ZLOO�FRQWLQXH���
%XLOGLQJ� DIIRUGDEOH� KRXVLQJ� IRU� ORFDO� QHHG�
VKRXOG� KHOS� WR� UHGXFH� RXW�PLJUDWLRQ� DQG�
EURDGHQ� WKH� UDQJH� RI� KRXVLQJ� RSSRUWXQLWLHV�

����� 7KH� ������ GZHOOLQJV� FDQ� EH� DFKLHYHG�
WKURXJK� H[LVWLQJ� FRPPLWPHQWV� DQG� WKURXJK�
WKRVH� W\SHV� RI� GHYHORSPHQW� ZKLFK� DUH�
QHFHVVDU\� IRU� WKH� IXOILOPHQW� RI� WKH� %RDUG
V�
REMHFWLYHV� DQG� ZKLFK� DFFRUG� ZLWK� SROLFLHV� LQ�
WKLV� 3ODQ�� � 7KH� IROORZLQJ� VXE�SDUDJUDSKV�
HVWLPDWH� WKH� QXPEHU� RI� GZHOOLQJV�� ZKLFK� DUH�
OLNHO\� WR� EH� FUHDWHG� IURP� HDFK� VRXUFH�� �7KH\�
DUH�QHLWKHU�D�WDUJHW�QRU�D�OLPLW��
�
�D�� ([LVWLQJ� FRPPLWPHQWV�  � DERXW� ����

GZHOOLQJV� �DW� WKH� WLPH� RI� WKH� $GRSWLRQ��
PDLQO\�RQ�WKH�RSHQ�PDUNHW��

�E�� $IIRUGDEOH� KRXVLQJ� IRU� ORFDO� QHHGV�  � DW�
OHDVW�����GZHOOLQJV�IRU�VRFLDO�ORFDO�QHHGV��

�F�� &RQYHUVLRQV� �DERXW�����GZHOOLQJV��

�G�� 'ZHOOLQJV� IRU� DJULFXOWXUDO� DQG� RWKHU�
FRXQWU\VLGH� ZRUNHUV�  � DERXW� ���
GZHOOLQJV��

�H�� 'HYHORSPHQW� ZKLFK� ZRXOG� HQKDQFH� WKH�
3DUN� �DW�OHDVW����GZHOOLQJV��

�
����� 7KH� QXPEHU� RI� QHZ� GZHOOLQJV�ZKLFK�ZLOO�
FRPH� IRUZDUG� XQGHU� WKHVH� FDWHJRULHV� FDQQRW�
EH�SUHGLFWHG�ZLWK�DFFXUDF\���+RZHYHU��WKHUH�LV�
OLWWOH�GRXEW�WKDW�VXIILFLHQW�GHYHORSPHQW�ZLOO�WDNH�
SODFH� WR� SURYLGH� DW� OHDVW� ������ GZHOOLQJV�
ZLWKRXW�DSSURYLQJ�KRXVHV�IRU�JHQHUDO�GHPDQG��
7KXV� WKH� QXPHULFDO� UHTXLUHPHQW� IRU� QHZ�
GZHOOLQJV� WR�PDLQWDLQ�� RU� VOLJKWO\� LQFUHDVH�� WKH�
����� SRSXODWLRQ� OHYHO� ZLOO� EH� PHW�� � 7KHUH� LV�
WKHUHIRUH�QR�QHHG�WR�DOORZ�IXUWKHU�GHYHORSPHQW�
RI� KRXVLQJ� IRU� JHQHUDO� GHPDQG�� RXWVLGH� WKH�
W\SHV�VSHFLILHG�LQ�WKH�IROORZLQJ�SROLF\���
�
����� 7KHUH� LV�VWLOO�D�VXEVWDQWLDO�VWRFN�RI�VPDOO�
KRXVHV� LQ� WKH� 3DUN�� VRPH� RI� ZKLFK� DUH�
SK\VLFDOO\�FDSDEOH�RI�H[WHQVLRQ�WR�D�VL]H�ZKLFK�
ZRXOG� UHGXFH� WKHLU� VXLWDELOLW\� IRU� PRVW� ORFDO�
QHHGV�� HVSHFLDOO\� DIIRUGDEOH�KRXVLQJ� IRU� VPDOO�
KRXVHKROGV�� � :KHUH� WKH� DYDLODELOLW\� RI� VXFK�
KRXVHV� LV� OLPLWHG�� ODUJH� H[WHQVLRQV� PD\� EH�
UHVLVWHG�� EXW� WKLV� LV� D� /RFDO� 3ODQ� LVVXH� �VHH�
&KDSWHU�����1H[W�6WHSV���
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�
+RXVLQJ�DQG�&RPPXQLW\�3ROLF\���� +&��
3URYLVLRQ�IRU�+RXVLQJ�WR�0HHW�WKH�1HHGV�RI�WKH�3DUN�DQG�LWV�3HRSOH�
�
5HVLGHQWLDO� GHYHORSPHQW�ZLOO� QRUPDOO\�EH�SHUPLWWHG�ZKHUH� LW� IDOOV�ZLWKLQ�RQH�RI�
WKH�IROORZLQJ�FDWHJRULHV��

�D�� ,Q�D�WRZQ�RU�YLOODJH��FRQYHUVLRQ�RI�DQ�H[LVWLQJ�EXLOGLQJ�RI�WUDGLWLRQDO�GHVLJQ�
DQG�PDWHULDOV��LQ�DFFRUGDQFH�ZLWK�SROLF\�&���

�E�� 'ZHOOLQJV� QHFHVVDU\� IRU� WKH� SXUSRVHV� RI� DJULFXOWXUH� RU� IRUHVWU\�� LQ�
DFFRUGDQFH�ZLWK�SROLF\�&���

�F�� 'HYHORSPHQW� LQ� VHWWOHPHQWV� ZKLFK� LV� QHFHVVDU\� IRU� WKH� UHORFDWLRQ� RI� QRQ�
FRQIRUPLQJ�XVHV�RU�ZKLFK�ZRXOG��HQKDQFH�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�
3DUN��

�
3URYLVLRQ� ZLOO� QRW� EH� PDGH� EH\RQG� WKHVH� FDWHJRULHV�� � 3HUPLVVLRQ� ZLOO� QRW� EH�
JUDQWHG� DQG� ODQG� ZLOO� QRW� EH� DOORFDWHG� LQ� WKH� /RFDO� 3ODQ� IRU� JHQHUDO� KRXVLQJ�
GHPDQG�RU�QHHG���([FHSWLRQDOO\��SHUPLVVLRQ�ZLOO�EH�JUDQWHG�IRU�WKH�GHYHORSPHQW�
RI�DIIRUGDEOH�KRXVLQJ�WR�PHHW�ORFDO�QHHGV��ZKHWKHU�E\�QHZ�EXLOG��RU�FRQYHUVLRQ��
LQ�DFFRUGDQFH�ZLWK�SROLFLHV�+&��DQG�+&���
�

�

,VVXH� ��� 3KDVLQJ� +RXVLQJ�
'HYHORSPHQW�
�
����� ,W� LV� GHVLUDEOH� WKDW� ODQG� RQ� ZKLFK�
GHYHORSPHQW� FRXOG� EH� DFFHSWDEOH� LV� QRW� XVHG�
XS�WRR�TXLFNO\��ERWK�IRU�WKH�ORQJ�WHUP�SURWHFWLRQ�
RI� WKH� 3DUN
V� HQYLURQPHQW� DQG� VR� WKDW� WKH�
IXWXUH�QHHGV�RI�WKH�3DUN
V�FRPPXQLWLHV�FDQ�EH�
PHW� LQ�WKH� ODWHU�\HDUV�RI�WKH�3ODQ�DQG�EH\RQG���
%HFDXVH� WKHUH� DUH� OLPLWHG� ILQDQFLDO� UHVRXUFHV�
IRU�DIIRUGDEOH�KRXVLQJ�IRU�ORFDO�QHHGV��LW�LV�DOVR�
GHVLUDEOH� WKDW� DV� PDQ\� VLWHV� VKRXOG� EH�
UHVHUYHG� IRU� WKLV�XVH�DV�SRVVLEOH�� �3ROLF\�+&��
GRHV� QRW� VHW� DQ\� QXPHULFDO� DOORFDWLRQV� RU�
WDUJHWV�� � ,Q�D�SODQQLQJ�DSSHDO� LQ�%DNHZHOO�� WKH�
,QVSHFWRU�XSKHOG�D�UHIXVDO�ZKLFK�ZDV�EDVHG�RQ�
/RFDO� 3ODQ� SKDVLQJ� SROLFLHV���� � +RZHYHU�� WKH�
(,3� 3DQHO� &KDLUPDQ� UHFRPPHQGHG� FOHDUO\�
DJDLQVW�SKDVLQJ�SROLFLHV� LQ� WKH�6WUXFWXUH�3ODQ���
7KH� 3DUN�:LGH� /RFDO� 3ODQ� ZLOO� H[DPLQH� WKLV�
LVVXH��
�
����� 3ROLF\� +&�� VKRXOG� UHVXOW� LQ� IHZHU�
FRPPLWPHQWV� IRU� JHQHUDO� GHPDQG� KRXVLQJ�
ZKLOH�FRPPLWPHQWV� IRU� WKH�RWKHU�FDWHJRULHV�RI�
KRXVLQJ� PD\� ULVH� RU� IDOO�� � 7KH� 6WUXFWXUH� 3ODQ�
ZLOO� QHHG� WR�EH� UHYLHZHG�EHIRUH� WKH�HQG�RI� LWV�
SHULRG� WR� HQVXUH� WKDW� VXIILFLHQW� FRPPLWPHQWV�
FDQ�EH�PDGH� WR�PHHW� WKH�QHHG� IRU�KRXVLQJ� LQ�
WKH� \HDUV� LPPHGLDWHO\� EH\RQG� WKH� 6WUXFWXUH�
3ODQ�SHULRG� ������ WR�������� �7KH�*RYHUQPHQW�
2IILFH�SURSRVHV� WR�PRQLWRU� WKH�%RDUG
V�DQQXDO�
KRXVLQJ�UHYLHZ���

�
7KH� %RDUG
V� DSSURDFK� WR� PRQLWRULQJ�
DQG�UHYLHZ�RI�KRXVLQJ�SROLF\�
�
����� 7KH� %RDUG� ZLOO� PRQLWRU� WKH� H[WHQW��
GLVWULEXWLRQ� DQG� W\SHV� RI� UHVLGHQWLDO�
GHYHORSPHQW� DQG� WKH� DYDLODELOLW\� DQG�
VXLWDELOLW\� RI� UHPDLQLQJ� SHUPLVVLRQV� DQG�
VXLWDEOH�VLWHV���:KHUH�SUREOHPV�DUH�VHHQ�WR�
DULVH�� H�J�� D� VKRUWIDOO� RU� HQYLURQPHQWDO�
GDPDJH�� SROLF\� ZLOO� EH� H[SDQGHG� LI�
QHFHVVDU\�LQ�WKH�/RFDO�3ODQ��RU�UHYLHZHG�DW�
VWUDWHJLF�OHYHO����
�

,VVXH� ��� &RQYHUVLRQ� RI� ([LVWLQJ�
%XLOGLQJV�WR�5HVLGHQWLDO�8VH�
�
����� ,Q� DFFRUGDQFH� ZLWK� SROLF\� +&��� WKHUH� LV�
QR� QHHG� WR� DSSURYH� IXUWKHU� FRQYHUVLRQ� RI�
H[LVWLQJ� EXLOGLQJV� WR� PHHW� JHQHUDO� KRXVLQJ�
GHPDQG�� � 7KH� RQO\� MXVWLILFDWLRQ� IRU� FRQYHUVLRQ�
RI� EXLOGLQJV� WR� UHVLGHQWLDO� XVH� LV� WKHUHIRUH�� �D��
WR� FRQVHUYH� WKH� EXLOGLQJ� DQG� WKH� FKDUDFWHU� RI�
WKH�3DUN�DQG�RU��E��H[FHSWLRQDOO\��WR�SURYLGH�IRU�
VSHFLDO�QHHGV�ZKLFK�FDQQRW�EH�PHW�WKURXJK�WKH�
QRUPDO�RSHUDWLRQ�RI�WKH�KRXVLQJ�PDUNHW��
�
����� 'XH� WR� WKH� KLJK� SHUFHQWDJH� RI� GZHOOLQJ�
FRPPLWPHQWV� ZKLFK� DUH� FRQYHUVLRQV� DQG� WKH�
SRWHQWLDO�LPSDFW�RI�WKLV�W\SH�RI�GHYHORSPHQW�RQ�
WKH� RSHQ� FRXQWU\VLGH� RI� WKH� 3DUN�� LW� LV�
LPSRUWDQW� WKDW� FRQYHUVLRQV� VKRXOG� EH�
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ULJRURXVO\�FRQWUROOHG� WR�FRQVHUYH�DQG�HQKDQFH�
WKH�FKDUDFWHU�RI� WKH�EXLOGLQJ�DQG�FRQVHUYH�WKH�
FKDUDFWHU� RI� LWV� VHWWLQJ�� � �6RPH� HDUOLHU�
FRQYHUVLRQV� KDYH� QRW� DGHTXDWHO\� SUHVHUYHG�
WKH�EXLOGLQJV�RU�UHVSHFWHG�WKH�3DUN
V�FKDUDFWHU�
DQG�ODQGVFDSH���
�
����� ,Q� WKH�FRXQWU\VLGH��H[LVWLQJ�EXLOGLQJV�DUH�
RIWHQ� LQ� ORFDWLRQV� ZKHUH� GHYHORSPHQW� RI� DQ\�
NLQG�LV�XQGHVLUDEOH���&RQYHUVLRQ�RIWHQ�LQYROYHV�
GDPDJH� WR� WKH� ODQGVFDSH� DQG� GRHV� QRW�
DGHTXDWHO\� SUHVHUYH� WKH� FKDUDFWHU� RI� WKH�
EXLOGLQJV�� � &RQYHUVLRQ� RIWHQ� EULQJV� ZLWK� LW�
DVVRFLDWHG�GHYHORSPHQW��DFWLYLWLHV�DQG�JHQHUDO�
FOXWWHU� ZKLFK� KDUP� WKH� FKDUDFWHU� RI� WKH� 3DUN���
7KLV� HVSHFLDOO\� DSSOLHV� WR� FRQYHUVLRQ� RI� SODLQ�
DQG� VLPSOH� LVRODWHG� EXLOGLQJV� LQ� WKH� RSHQ�
FRXQWU\VLGH�� � 7KH� FRQYHUVLRQ� RI� EXLOGLQJV� RI�
OHVVHU� LPSRUWDQFH� FRXOG� TXLFNO\� DGG� XS� WR� DQ�
XQDFFHSWDEOH�SUHVHQFH�RI� QHZ� UHVLGHQWLDO� XVH�
LQ�WKH�FRXQWU\VLGH��
�
����� ,W� LV� OLNHO\� WR� EH� FRVWO\� WR� PHHW�
FRQVHUYDWLRQ� FULWHULD�� � 7KLV� W\SH� RI�
GHYHORSPHQW�PD\� WKHUHIRUH� QRW� EH� VXLWDEOH� WR�
PHHW�ORFDO�QHHGV�ZKLFK�FDQQRW�EH�VDWLVILHG�RQ�
WKH� KRXVLQJ� PDUNHW�� RQ� JURXQGV� RI� FRVW�� DQG�
DOVR� LQ� PDQ\� FDVHV�� EHFDXVH� RI� ORFDWLRQ���
'HVSLWH� WKHVH� FRQFHUQV� WKH� (,3� 3DQHO�
UHFRPPHQGHG� WKDW� FRQYHUVLRQV� IRU� ORFDO� QHHG�
VKRXOG� EH� DFFHSWHG� LQ� SULQFLSOH� RQ� WKH� VDPH�
EDVLV�DV�KROLGD\�DFFRPPRGDWLRQ���3ROLF\�&��LV�
DPHQGHG�WR�DOORZ�IRU�WKLV��
�
7KH�%RDUG
V�DSSURDFK�WR�FRQYHUVLRQV�
�
����� 3URSRVDOV� WR� FRQYHUW� H[LVWLQJ�
EXLOGLQJV� WR� UHVLGHQWLDO� XVH� ZLOO� EH�
FRQVLGHUHG� XQGHU� &RQVHUYDWLRQ� SROLFLHV��
HVSHFLDOO\�&��D���ZKLFK�PD\�EH�H[SDQGHG�LQ�
WKH�/RFDO�3ODQ�RU�VXSSOHPHQWDU\�JXLGDQFH��
�

,VVXH� ��� $IIRUGDEOH� +RXVLQJ� IRU�
/RFDO�1HHGV�
�
3ROLF\�%DFNJURXQG�
�
����� &LUFXODUV� ����� DQG� 33*�� ERWK� SRLQW� WR�
WKH� QHHG� WR� JLYH� VSHFLDO� FRQVLGHUDWLRQ� WR� WKH�
KRXVLQJ� QHHGV� RI� ORFDO� UHVLGHQWV�� � 33*��
HQDEOHV�WKH�%RDUG��DV�ORFDO�SODQQLQJ�DXWKRULW\��
WR� JUDQW� SODQQLQJ� SHUPLVVLRQ� H[FHSWLRQDOO\� IRU�
DIIRUGDEOH�KRXVLQJ�IRU�ORFDO�QHHG��
�
����� 7KH� %RDUG
V� ,QWHULP� +RXVLQJ� 3ROLF\�
VSHFLILHV� WKDW�� �GHYHORSPHQW�PD\�EH�DSSURYHG�

ZLWKLQ�RU�RQ�WKH�HGJH�RI�YLOODJHV�ZKHUH�KRXVLQJ�
ZLOO� EH� DIIRUGDEOH� DQG� ZLOO� PHHW� SURYHQ� ORFDO�
QHHG��� �8QGHU� WKLV�SROLF\�� WKH�%RDUG�DSSURYHG�
���� KRXVHV� E\� 0DUFK� ����� IRU� ORFDO� QHHGV�
GHYHORSPHQW�E\�ERWK�LQGLYLGXDOV�DQG�DJHQFLHV���
�$IIRUGDEOH� KRXVLQJ�� LV� KRXVLQJ� IRU� WKRVH�
IDPLOLHV� ZKLFK� FDQQRW� DIIRUG� WR� SXUFKDVH�
RQ�WKH�RSHQ�PDUNHW��DQG�DUH�LQ�QHHG��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KHUH� LV� QRW� HQRXJK� DIIRUGDEOH� KRXVLQJ�
WR� PHHW� WKH� QHHG�� � 7KH� VWRFN� RI� KRXVLQJ� IRU�
ORFDO�QHHGV�KDV�GHFOLQHG�RYHU� WKH� ODVW�GHFDGH�
GHVSLWH� EXLOGLQJ� E\� 'LVWULFW� &RXQFLOV� DQG�
+RXVLQJ� $VVRFLDWLRQV�� � $� VWXG\� RI� &RXQFLO�
+RXVH� 6DOHV� �*HH� �������� UHYHDOHG� IHZHU�
VRFLDO� FKDQJHV� DPRQJVW� RFFXSLHUV� RI� IRUPHU�
FRXQFLO�KRXVHV�WKDQ�KDG�EHHQ�DQWLFLSDWHG���%XW�
LW� FRQILUPV� WKH� ZRUVW� IHDUV� DERXW� DFFHVV� IRU�
QHZ�KRXVHKROGV�WR�ORFDO�KRXVLQJ���7KH�KRXVHV�
FDQ�EH�UHVROG�RQWR�D�ZLGH�PDUNHW�DQG�WKH\�FDQ�
EH�XVHG�DV�KROLGD\�KRPHV���,Q���YLOODJHV�LQ�WKH�
3DUN� �RI� �� LQ� WKH� VWXG\��� PRUH� WKDQ� ���� RI�
FRXQFLO�KRXVLQJ�VWRFN�KDG�DOUHDG\�EHHQ�VROG��
�
����� %XLOGLQJ� QHZ� KRXVHV� FDQ� EH� OHVV� FRVWO\�
WKDQ�FRQYHUWLQJ�H[LVWLQJ�EXLOGLQJV��DQG�EXLOGLQJ�
RQ�JUHHQ�ILHOG�VLWHV�FDQ�EH�OHVV�FRVWO\�WKDQ�RQ�
GHUHOLFW�ODQG���2Q�WKH�RWKHU�KDQG��GHYHORSPHQW�
RQ� GHUHOLFW� ODQG�� RU� XVLQJ� DSSURSULDWH� H[LVWLQJ�
EXLOGLQJV�FDQ�EH�PRUH�HQYLURQPHQWDOO\�IULHQGO\���
8QOHVV� VSHFLDO� JUDQW� DLG� LV� DYDLODEOH�� VXFK�

UHF\FOLQJ
� RI� ODQG� DQG� EXLOGLQJV� ZLOO� QRW�
QRUPDOO\�EH�DSSURSULDWH�IRU�DIIRUGDEOH�KRXVLQJ���
1RQHWKHOHVV��WKH�%RDUG�ZLOO�SUHVV�IRU�UH�XVH�RI�
H[LVWLQJ� SK\VLFDO� UHVRXUFHV� ZKHUHYHU�
SUDFWLFDEOH�� DQG� IRU� WKH� QHFHVVDU\� VSHFLDO�
DOORZDQFHV� LQ� JUDQW� V\VWHPV� WR� PDNH� WKLV�
SRVVLEOH��
�
����� 7KH� %RDUG
V� LQWHQWLRQ� LV� WR� HQDEOH� WKH�
GHYHORSPHQW�RI�KRXVLQJ�WR�PHHW�JHQXLQH�ORFDO�
KRXVLQJ� QHHGV� ZKLFK� FDQQRW� EH� PHW� WKURXJK�
WKH� QRUPDO� RSHUDWLRQ� RI� WKH� KRXVLQJ� PDUNHW���
$Q\�KRXVLQJ�SURYLGHG�WKURXJK�WKH�RSHUDWLRQ�RI�
WKLV�SROLF\�VKRXOG�EH�DIIRUGDEOH�E\�SHRSOH�ZKR�
FDQQRW� FRPSHWH� LQ� WKH� KRXVLQJ� PDUNHW��
JHQHUDOO\� WKRVH� RQ� ORZ� RU� PRGHUDWH� LQFRPHV���
,W� LV� DQ� LPSRUWDQW� JRDO� RI� WKLV� SROLF\� WKDW� DQ\�
KRXVLQJ� SURYLGHG� VKRXOG� UHPDLQ� DYDLODEOH� WR�
PHHW� WKHVH� QHHGV� LQ� SHUSHWXLW\�� � ,W� VKRXOG�
WKHUHIRUH�EH�RI�D�W\SH�RU�VL]H�ZKLFK�LV�OLNHO\�WR�
UHPDLQ� DIIRUGDEOH� LQ� WKH� ORQJ� WHUP�� DQG� LWV�
RFFXSDWLRQ� VKRXOG� EH� UHVWULFWHG� E\� SODQQLQJ�
REOLJDWLRQ� RU� FRQGLWLRQ�� � 7KLV� LV� FXUUHQWO\�
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UHGXFLQJ� WKH� PDUNHW� YDOXH� RI� D� KRXVH� LQ�
SUDFWLFH� E\� DERXW� RQH� KDOI�� � 3ORW� YDOXHV� DUH�

W\SLFDOO\� D� IHZ� WLPHV� H[LVWLQJ� XVH� YDOXH� �DV�
UHFRPPHQGHG�E\�WKH�5XUDO�+RXVLQJ�7UXVW������

�
�
+RXVLQJ�DQG�&RPPXQLW\�3ROLF\���� +&��
$IIRUGDEOH�+RXVLQJ�IRU�/RFDO�1HHGV�
�
([FHSWLRQDOO\�� QHZ� UHVLGHQWLDO� GHYHORSPHQW� RU� WKH� FRQYHUVLRQ� RI� H[LVWLQJ�
EXLOGLQJV�WR�UHVLGHQWLDO�XVH�ZLOO�EH�SHUPLWWHG�SURYLGHG�WKDW��
�
� �D�� 7KHUH�LV�HYLGHQFH�RI�ORFDO�QHHG�IRU�DIIRUGDEOH�KRXVLQJ�
�
DQG��E�� WKH�VLWH�LV�LQ�D�WRZQ�RU�YLOODJH��RU�RQ�WKH�HGJH�LI�QR�VXLWDEOH�LQWHUQDO�VLWH�LV�

DYDLODEOH��RU�LV�DQ�H[LVWLQJ�EXLOGLQJ�LQ�WKH�FRXQWU\VLGH�LQ�DFFRUGDQFH�ZLWK�
SROLF\��&��

�
DQG��F�� D�VDWLVIDFWRU\�PHFKDQLVP�LV�SXW�LQ�SODFH�WR�UHVWULFW�WKH�RFFXSDQF\�RI�WKH�

KRXVLQJ�LQ�SHUSHWXLW\�WR�WKRVH�ZLWK�D�ORFDO�QHHG��
�
DQG��G�� WKH� KRXVLQJ�ZRXOG� EH� DIIRUGDEOH� E\� WKRVH� RQ� ORZ�RU�PRGHUDWH� LQFRPHV�

DQG�LV�RI�D�W\SH�DQG�VL]H�ZKLFK�ZLOO�UHPDLQ�DIIRUGDEOH���
�

�
7KH�%RDUG
V�DSSURDFK�WR�WKH�EHVW�XVH�RI�
EXLOGLQJV�DQG�GHUHOLFW�ODQG�
�
����� 7KH�%RDUG�ZLOO�VHHN�UHFRJQLWLRQ�RI�WKH�
QHHG�WR�PDNH�EHVW�XVH�RI�H[LVWLQJ�EXLOGLQJV�
DQG� GHUHOLFW� ODQG� IRU� DIIRUGDEOH� KRXVLQJ��
DQG� IRU� WKH� H[WUD� PRQH\� RIWHQ� QHHGHG� IRU�
VXFK� GHYHORSPHQW�� ZKLFK� DFKLHYHV� ERWK�
ODQG�VDYLQJ�DQG�UHVWRUDWLRQ�REMHFWLYHV��
�

,VVXH����'HILQLQJ�
ORFDO
�DQG�
QHHG
�
�
����� 'R(� DGYLFH� LV� QRW� WR� GHDO� ZLWK� GHWDLOHG�
GHYHORSPHQW� FRQWURO� LVVXHV� LQ� WKH� 6WUXFWXUH�
3ODQ� �33*� ��� SDUD� ������� � ,W� ZRXOG� EH�
SUHPDWXUH� WR� DGRSW� WKH� ,QWHULP� +RXVLQJ�
3ROLF\
V� GHILQLWLRQ� RI� 
ORFDO
� DIWHU� VXFK� D� VKRUW�
WLPH� LQ� SUDFWLFH� LQ� D� 6WUXFWXUH� 3ODQ�� � 1R�
IXQGDPHQWDO� FKDQJH� LV�SUHVHQWO\�HQYLVDJHG� WR�
WKH� GHILQLWLRQ� RI� 
ORFDO
� LQ� WKH� ,QWHULP� +RXVLQJ�
3ROLF\��7KLV�NH\�GHILQLWLRQ��ZKLFK�LV�QRW�FRYHUHG�
E\� WKH� 6WUXFWXUH� 3ODQ�� LV� UHWDLQHG� DV� LQWHULP�
SROLF\� WR� EULGJH� WKH� JDS� XQWLO� WKH� 3DUN�ZLGH�
/RFDO�3ODQ�LV�LQ�SODFH���7KH�GHILQLWLRQ�RI�
QHHG
�
DQG� 
DIIRUGDEOH
� LV�VHW�RXW� LQ�D�SDSHU�DSSURYHG�
E\� WKH� %RDUG
V� 3ROLF\� &RPPLWWHH� LQ� 2FWREHU�
������
�
7KH� %RDUG
V� GHILQLWLRQV� RI� 
ORFDO
� DQG�

QHHG
�
�

����� 7KH�%RDUG�ZLOO�UHO\�XSRQ�WKH�GHILQLWLRQ�
RI� 
ORFDO
� LQ� WKH� LQWHULP� KRXVLQJ� SROLF\�
VXSSOHPHQWDU\� JXLGDQFH� DQG� XSRQ� WKH�
GHILQLWLRQV� RI� 
QHHG
� DQG� 
DIIRUGDEOH
� DV�
DSSURYHG� E\� WKH� %RDUG� LQ� 2FWREHU� �����
XQWLO�WKH\�KDYH�EHHQ�UHSODFHG�E\�RU�UHWDLQHG�
LQ�WKH�/RFDO�3ODQ��
�

,VVXH� ��� 7KH� 'LVWULEXWLRQ� RI�
'HYHORSPHQW�
�
3ROLF\�%DFNJURXQG�
�
����� 33*�� VWDWHV� WKDW�� � �6RPH� YLOODJHV� KDYH�
UHDFKHG�WKH�OLPLW�RI�WKHLU�QDWXUDO�JURZWK��EXW�LQ�
PDQ\�RWKHU�YLOODJHV�SURYLVLRQ�FDQ�EH�PDGH�IRU�
PRGHVW� GHYHORSPHQW� ZLWKRXW� GDPDJH� WR� WKH�
FRXQWU\VLGH�� �1HZ�KRXVLQJ�FDQ�KHOS�WR�VXVWDLQ�
VPDOOHU� FRPPXQLWLHV� E\� KHOSLQJ� WR� PDLQWDLQ�
ORFDO�VHUYLFHV��VKRSV��SXEV��VFKRROV�DQG�RWKHU�
IHDWXUHV�RI�FRPPXQLW\�OLIH���7KHUH�LV�QR�H[SOLFLW�
*RYHUQPHQW� DGYLFH� DERXW� WDUJHWLQJ�
GHYHORSPHQW�WR�VHUYLFH�FHQWUHV�RU�NH\�YLOODJHV��
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� GLYLGHG�
SURYLVLRQ� IRU� KRXVLQJ� GHYHORSPHQW� EHWZHHQ� ��
VXE�DUHDV�� � ,W� GLVWLQJXLVKHG� %DNHZHOO� DQG� ���
QDPHG� VHUYLFH� FHQWUHV�� ZKHUH� SURYLVLRQ� IRU�
KRXVLQJ� GHYHORSPHQW� ZDV� PDGH� ZLWKLQ� WKH�
VFDOH� SURSRVHG� IRU� HDFK� VXE�DUHD�� IURP� WKH�
RWKHU�YLOODJHV�� � ,Q� WKH�RWKHU�YLOODJHV��WKH�SROLF\�
HQVXUHG�WKDW�IXWXUH�GHYHORSPHQW�ZDV�UHODWHG�WR�
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WKH� HVVHQWLDO� QHHGV� RI� HDFK�� � 7KH� GLVWLQFWLRQ�
ZDV� PDGH� RQ� WKH� EDVLV� RI� WKH� VL]H� DQG�
SHUFHLYHG�VHUYLFH�IXQFWLRQ�RI�WKH�YLOODJHV��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 3ROLF\� +&�� PDNHV� QR� SURYLVLRQ� IRU�
JHQHUDO�KRXVLQJ�QHHGV�RU�GHPDQGV��6XE�DUHD�
SURYLVLRQ� GRHV� QRW� DSSHDU� WR� KDYH� EHHQ�
VXFFHVVIXO� LQ� FKDQQHOOLQJ� GHYHORSPHQW���
)XUWKHUPRUH�� LW� LV� FRQVLGHUHG� WKDW� SRSXODWLRQ�
SURMHFWLRQV�DUH�QRW�VXIILFLHQWO\�DFFXUDWH�DW�VXE�
DUHD�OHYHO�IRU�WKH�6WUXFWXUH�3ODQ�WR�FRQVLGHU�WKH�
GLVWULEXWLRQ� RI� UHVLGHQWLDO� GHYHORSPHQW� DW� WKH�
OHYHO� DQWLFLSDWHG� XQGHU� +&�� WKURXJKRXW� WKH�
3DUN�� LQ� WKH� PDQQHU� LQ� ZKLFK� WKLV� ZDV�
DWWHPSWHG�LQ�WKH������SODQ��
�
����� ([FOXGLQJ� %DNHZHOO�� WKH� QDPHG� VHUYLFH�
VHWWOHPHQWV�KDYH�KDG�DSSUR[LPDWHO\�WZR�WKLUGV�
RI� WKH� KRXVHEXLOGLQJ� LQ� WKH� 3DUN� GXULQJ� WKH�
����� 6WUXFWXUH� 3ODQ� SHULRG�� DOWKRXJK� WKH\�
DFFRXQWHG�IRU�VOLJKWO\�OHVV�WKDQ�KDOI�RI�WKH�QRQ�
%DNHZHOO� SRSXODWLRQ� RI� WKH� 3DUN� LQ� WKH� �����
&HQVXV�� �7KHUHIRUH�� LW�DSSHDUV� WKDW� WKLV�SROLF\�
KDV� KHOSHG� WR� FKDQQHO� GHYHORSPHQW� WR� WKH�
QDPHG� YLOODJHV�� � � +RZHYHU�� GHYHORSPHQW� LQ�
PDQ\�RI� WKH�QDPHG�YLOODJHV�KDV�QHDUHG��RU� LQ�
VRPH�FDVHV�SRVVLEO\�H[FHHGHG��LWV�UHDVRQDEOH�
OLPLW� GXULQJ� WKH� ����� 6WUXFWXUH� 3ODQ� SHULRG���
1DWLRQZLGH��WKHUH� LV�QR�HYLGHQFH�NQRZQ�WR�WKH�
%RDUG� � WKDW� VPDOO� VFDOH� KRXVLQJ� GHYHORSPHQW�
JHQHUDOO\�VLJQLILFDQWO\�VXSSRUWV�VHUYLFHV�LQ�UXUDO�

DUHDV�� � 7KH� VXSSRUW� RI� ORFDO� VHUYLFHV� LV�
WKHUHIRUH�XQOLNHO\� WR�EH� WKH�SULPDU\�UHDVRQ�IRU�
GLUHFWLQJ�KRXVLQJ� WR�D�SDUWLFXODU� ORFDWLRQ��DV�D�
PDWWHU�RI�SROLF\��
�
����� 3ROLFLHV�+&��DQG�+&��DOORZ� IRU�KRXVLQJ�
GHYHORSPHQW� IRU� IRXU� SXUSRVHV�� � 7KUHH� RI�
WKHVH�� FRQYHUVLRQV�� DJULFXOWXUDO� ZRUNHUV
�
GZHOOLQJV� DQG� GHYHORSPHQW� QHFHVVDU\� WR�
HQKDQFH� WKH� 3DUN�� � FDQQRW� EH� JHRJUDSKLFDOO\�
WDUJHWHG����
�
����� 'HYHORSPHQW� RI� DIIRUGDEOH� KRXVLQJ� WR�
PHHW�ORFDO�QHHGV�LV��WKHUHIRUH��WKH�RQO\�W\SH�RI�
GHYHORSPHQW�ZKLFK�PLJKW�EH� WDUJHWHG�� �$V� IDU�
DV� SRVVLEOH�� ORFDO� QHHGV� GHYHORSPHQW� VKRXOG�
EH� DFFRPPRGDWHG� LQ� WKH� SDULVK� LQ� ZKLFK� LW�
DULVHV�� � 7KLV� ZLOO� LQYROYH� WKH� OHDVW� VRFLDO�
XSKHDYDO� DQG� JLYH� HDFK� RI� WKH� 3DUN
V�
FRPPXQLWLHV�WKH�EHVW�SRVVLEOH�FKDQFH�WR�UHWDLQ�
LWV� YLWDOLW\�� � ,Q� VRPH� FDVHV�� LW� PD\� QRW� EH�
SRVVLEOH� WR�DFKLHYH�GHYHORSPHQW� LQ� WKH�SDULVK�
LQ� ZKLFK� WKH� QHHG� DULVHV�� � 7KHUH� LV� D� ZLGH�
YDULDWLRQ� LQ� WKH� GHYHORSPHQW� FDSDFLW\� RI�
YLOODJHV� LQ� WKH� 3DUN�� � 6RPH� YLOODJHV� KDYH�
UHDFKHG� WKHLU� UHDVRQDEOH� GHYHORSPHQW�
FDSDFLW\�� � ,Q� WKHVH� FLUFXPVWDQFHV�� KRXVHV�
VKRXOG�EH�EXLOW�LQ�D�QHLJKERXULQJ�SDULVK�DQG�LQ�
D�YLOODJH�ZLWK�VXIILFLHQW� ORQJ�WHUP�GHYHORSPHQW�
FDSDFLW\� WDNLQJ� LQWR� DFFRXQW� LWV� EXLOW� IRUP��
FKDUDFWHU� DQG� ODQGVFDSH� VHWWLQJ�� DQG� ZLWK� D�
EDVLF�OHYHO�RI�VHUYLFH�SURYLVLRQ���

�
�
+RXVLQJ�DQG�&RPPXQLW\�3ROLF\���� +&��
'LVWULEXWLRQ�RI�$IIRUGDEOH�+RXVLQJ�IRU�/RFDO�1HHGV�
�
'HYHORSPHQW�WR�PHHW�ORFDO�QHHGV�IRU�DIIRUGDEOH�KRXVLQJ�LQ�DFFRUGDQFH�ZLWK�SROLF\�
+&��ZLOO�QRUPDOO\�EH�DFFRPPRGDWHG�LQ�WKH�SDULVK�LQ�ZKLFK�WKH�QHHG�DULVHV���:KHUH�
WKLV� LV�QRW� IHDVLEOH��VXFK�GHYHORSPHQW�ZLOO�QRUPDOO\�EH�SURYLGHG� LQ�QHLJKERXULQJ�
WRZQV�RU�YLOODJHV��ZKLFK�KDYH��
�
� �D�� EHHQ�LGHQWLILHG�DV�KDYLQJ�SRWHQWLDO�GHYHORSPHQW�FDSDFLW\�
�
DQG��E�� D�EDVLF�OHYHO�RI�VHUYLFH�SURYLVLRQ��
�

�
�
�
7KH� %RDUG
V� U{OH� LQ� HQDEOLQJ� ORFDO�
KRXVLQJ�SURYLVLRQ�
�
����� 7KH� %RDUG� ZLOO� ZRUN� ZLWK� WKH� ORFDO�
KRXVLQJ� DXWKRULWLHV� DQG� DVVRFLDWLRQV� WR�
LGHQWLI\� SULRULWLHV� IRU� KRXVLQJ� QHHG� LQ� WKH�

3DUN�DQG�KHOS� WR�PHHW� WKDW�QHHG�� � �$�EDVLF�
OHYHO� RI� VHUYLFH� SURYLVLRQ� ZLOO� EH� WDNHQ� WR�
PHDQ� UHDVRQDEOH� DFFHVV� WR� PRVW� RI� WKH�
IROORZLQJ�� SULPDU\� VFKRRO�� JHQHUDO� VKRS��
SRVW� RIILFH�� *HQHUDO� 3UDFWLWLRQHU� VXUJHU\��
UHJXODU�EXV�VHUYLFH��DGHTXDWH�URDGV��PDLQV�
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ZDWHU� DQG� PDLQV� VHZHUDJH� FDSDFLW\�� � 7KH�
3DUN�ZLGH� /RFDO� 3ODQ� PD\� LGHQWLI\� WKH�
YLOODJHV� WR�ZKLFK� ORFDO� QHHGV�GHYHORSPHQW�
ZLOO�EH�FKDQQHOOHG��ZKHQ�LW�FDQQRW�EH�PHW�LQ�
WKH�SDULVK�ZKHUH�LW�DULVHV��
�

,VVXH����5HVLGHQWLDO�&DUDYDQV�DQG�
0RELOH�+RPHV�
�
3ROLF\�%DFNJURXQG�
�
����� &LUFXODU� ����� DGYLVHV� WKDW� QR� QHZ�
UHVLGHQWLDO� FDUDYDQV� VKRXOG� EH� DOORZHG� LQ�
1DWLRQDO�3DUNV��
�
����� 7KH������6WUXFWXUH�3ODQ�SROLF\�ZDV�WKDW���
�7KHUH� LV� D� JHQHUDO� SUHVXPSWLRQ� DJDLQVW� WKH�
VLWLQJ� RI� FDUDYDQV� LQ� WKH� 3DUN� IRU� XVH� DV�
SHUPDQHQW� KRPHV��� � 7KHUH� ZDV� QR� SROLF\�
UHIHUULQJ� VSHFLILFDOO\� WR� *\SVLHV�� � 7KH� %RDUG�
KDV� QR� VWDWXWRU\� GXWLHV� WR� SURYLGH� VLWHV� IRU�
*\SVLHV�RU�WUDYHOOHUV��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 3HUPDQHQW� UHVLGHQWLDO� FDUDYDQV� DUH�
VWURQJO\� GLVFRXUDJHG� LQ� WKH� 3DUN�� � 6RPH�

SHUPLVVLRQV�DUH�JLYHQ�IRU�WKH�WHPSRUDU\�XVH�RI�
FDUDYDQV�GXULQJ�WKH�FRQVWUXFWLRQ�RI�SHUPDQHQW�
GZHOOLQJV�� � 7KHUH� DUH� QR� GHVLJQDWHG� *\SV\�
VLWHV� LQ� WKH� 3DUN�� � 6RPH� VLWHV� DUH� XVHG��
LQIRUPDOO\��E\�*\SVLHV�DQG�WUDYHOOHUV�� �:LWKRXW�
D� SROLF\�� LW� LV� SUREDEOH� WKDW� FDUDYDQV� ZRXOG�
SUROLIHUDWH�� WKXV� UDGLFDOO\� XQGHUPLQLQJ�
FRQVHUYDWLRQ�SROLFLHV��
�
����� 0RELOH� KRPHV�� UHVLGHQWLDO� FDUDYDQV� RU�
RWKHU� WHPSRUDU\� VWUXFWXUHV�DUH�JHQHUDOO\�PRVW�
XQOLNHO\� WR� EH� DFFHSWDEOH� LQ� GHVLJQ� WHUPV���
7KH\� DUH� LQFRPSDWLEOH� ZLWK� WKH� FRQVHUYDWLRQ�
DQG� HQKDQFHPHQW� RI� WKH� 1DWLRQDO� 3DUN���
7HPSRUDU\� SHUPLVVLRQV� PD\� EH� MXVWLILDEOH�
GXULQJ� EXLOGLQJ� ZRUNV�� FRQVHUYDWLRQ� SURMHFWV��
WKH� HVWDEOLVKPHQW� RI� WKH� YLDELOLW\� RI� D� QHZ�
DJULFXOWXUDO� HQWHUSULVH�� RU� RWKHU� VLPLODU� VLWH�
EDVHG� SURMHFWV�� EXW� RQO\� ZKHUH� WKHUH� LV� DQ�
LPSHUDWLYH� QHHG� DQG� QR� RYHUULGLQJ� ODQGVFDSH�
REMHFWLRQV�� � 7KHUH� LV� QR� HVWDEOLVKHG� QHHG� IRU�
*\SV\� VLWHV� LQ� WKH� 3DUN�� � 7KH� SURYLVLRQ� RI�
SHUPDQHQW� *\SV\� VLWHV� LV� RSHQ� WR� WKH� VDPH�
REMHFWLRQV� DV� WKH� VLWLQJ� RI� RWKHU� FDUDYDQV� IRU�
XVH� DV� SHUPDQHQW� UHVLGHQFHV�� DQG� WKH� VDPH�
SROLF\�VKRXOG�DSSO\��SROLF\�57����

�
�
+RXVLQJ�DQG�&RPPXQLW\�3ROLF\���� +&��
5HVLGHQWLDO�&DUDYDQV�DQG�0RELOH�+RPHV�
�
7KH�VLWLQJ�RI�FDUDYDQV��PRELOH�KRPHV�RU�RWKHU�QRQ�SHUPDQHQW�VWUXFWXUHV�IRU�XVH�
DV�SHUPDQHQW�UHVLGHQWLDO�GZHOOLQJV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG����
�

�

,VVXH� ��� 6HFRQG� +RPHV�� (PSW\�
DQG�'HUHOLFW�3URSHUW\�
�
3ROLF\�%DFNJURXQG�
�
����� 7KHUH� LV� QR� EDVLV� LQ� SODQQLQJ� ODZ� RU�
*RYHUQPHQW� SROLF\� IRU� GLVFULPLQDWLRQ� EHWZHHQ�
SULPDU\� DQG� VHFRQG� UHVLGHQFHV�� � /LNHZLVH��
WKHUH�DUH�QR�DSSURSULDWH�SODQQLQJ�PHFKDQLVPV�
WR�HQVXUH�WKDW�DQ�HPSW\�DQG�GHUHOLFW�SURSHUW\�LV�
EURXJKW�EDFN�LQWR�XVH����

�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH������VXUYH\�RI�SXEOLF�RSLQLRQ� LQVLGH�
DQG� RXWVLGH� WKH� 1DWLRQDO� 3DUNV��� IRXQG� WKDW�
���� RI� UHVLGHQWV�� DQG� ���� RI� H[WHUQDO�
UHVSRQGHQWV��IDYRXUHG�OHJLVODWLRQ�WR�FRQWURO�WKH�
QXPEHU� RI� VHFRQG� KRPHV� DQG� KROLGD\� OHWV� LQ�
1DWLRQDO� 3DUNV�� � � 6HFRQG� KRPHV� XQGHU�XVH�
H[LVWLQJ� KRXVLQJ� VWRFN�� � 7RR� PDQ\� VHFRQG�
KRPHV� LQ� D� VHWWOHPHQW� FDQ� GHWUDFW� IURP� WKH�
VRFLDO� EDODQFH� DQG� YLWDOLW\� RI� WKH� FRPPXQLW\���
+RZHYHU��EDVHG�RQ�WKH� LQIRUPDWLRQ�RQ�VHFRQG�
DQG� KROLGD\� KRPHV� GHVFULEHG� LQ� SDUDJUDSK�
������LW�VHHPV�WKDW�WKLV�LV�D�VHULRXV�SUREOHP�LQ�
RQO\�D� IHZ�SDULVKHV�� LQ�FRPSDULVRQ�ZLWK�DUHDV�
VXFK�DV� WKH�/DNH�'LVWULFW��&RUQZDOO� DQG�1RUWK�
:DOHV��
�
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����� $V�ZLWK�VHFRQG�KRPHV��HPSW\�RU�GHUHOLFW�
SURSHUW\� LV� XQGHVLUDEOH�EHFDXVH� LW�PHDQV� WKDW�
WKH�KRXVLQJ�VWRFN�RI�WKH�3DUN�LV�QRW�EHLQJ�IXOO\�
XVHG� RU� PDLQWDLQHG�� � $OWKRXJK� KLJK� SURSHUW\�
YDOXHV��HYHQ�IRU�GHUHOLFW�SURSHUWLHV��HQFRXUDJH�
WKH� UHKDELOLWDWLRQ� DQG� IXOO� XVH� RI� WKH� KRXVLQJ�
VWRFN�� WKHUH� LV� DOZD\V� D� SURSRUWLRQ� RI� HPSW\�
DQG� GHUHOLFW� SURSHUWLHV� ZLWKLQ� WKH� 3DUN�� � 7KH�
YDFDQF\�UDWH�DW�WKH������&HQVXV�RI�3RSXODWLRQ�
ZDV�DURXQG�������
�
����� ,W� LV� UHFRJQLVHG� WKDW� SODQQLQJ� SROLFLHV�
FDQQRW� SUHVHQWO\� EH� DGRSWHG� WR� GLVFRXUDJH�
VHFRQG� KRPHV� RU� WR� HQFRXUDJH� WKH�
UHIXUELVKPHQW� DQG� XVH� RI� HPSW\� SURSHUW\�� RU�
WKH� UHGHYHORSPHQW� RI� GHUHOLFW� SURSHUW\�� LQ�
WRZQV�DQG� YLOODJHV�� �+RZHYHU�� WKHVH�DLPV�DUH

LPSRUWDQW� WR�VHFXUH� WKH� IXOOHVW�SRVVLEOH�XVH�RI�
WKH� 3DUN
V� KRXVLQJ� VWRFN�� WR� HQKDQFH� WKH�
HQYLURQPHQW�� DQG� WR� PDLQWDLQ� WKH� YLDELOLW\� RI�
YLOODJHV����
�
7KH� %RDUG
V� DSSURDFK� WR� VHFRQG��
KROLGD\�DQG�XQGHUXVHG�KRPHV�
�
����� 7KH�%RDUG�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�
QXPEHU� RI� VHFRQG� DQG� KROLGD\� KRPHV� LQ�
WKH� 3DUN�� � ,I� WKH� VFDOH� RI� WKH� SUREOHP�
LQFUHDVHV�VLJQLILFDQWO\�� LW�ZLOO�VHHN�ZD\V�RI�
GLVFRXUDJLQJ� WKH� LQDSSURSULDWH� XVH� RI� WKH�
GZHOOLQJ� VWRFN� IRU� VHFRQG� DQG� KROLGD\�
KRPHV�� 7KH� %RDUG� ZLOO� DOVR� VHHN� ZD\V� RI�
HQFRXUDJLQJ� WKH� UHIXUELVKPHQW� DQG� XVH� RI�
DSSURSULDWH� HPSW\� GZHOOLQJV�� DQG� WKH� UH�
XVH� RI� GHUHOLFW� SURSHUW\� LQ� WRZQV� DQG�
YLOODJHV� LQ� RUGHU� WR� PHHW� ORFDO� QHHGV� IRU�
KRXVLQJ�� � *RYHUQPHQW� ZLOO� FRQWLQXH� WR� EH�
HQFRXUDJHG� WR� UHYLHZ� WKH� FDVH� IRU�
GLVWLQJXLVKLQJ�EHWZHHQ�SHUPDQHQW��VHFRQG�
DQG� KROLGD\� KRPHV� DV� GLIIHUHQW� ODQG� XVH�
FODVVHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�� 6�+�2�3�6���$�1�'���&�2�0�0�8�1�,�7�<���6�(�5�9�,�&�(�6�
�

,QWURGXFWLRQ�
�
���� 7KH�'HSRVLW�(GLWLRQ�RI�WKH�6WUXFWXUH�3ODQ�
FRPELQHG�VHUYLFH�SURYLVLRQ�ZLWK�KRXVLQJ�DV�WKH�
WZR� PDLQ� IDFWRUV� DIIHFWLQJ� WKH� YLDELOLW\� RI� WKH�
YLOODJHV� LQ� WKH� 3DUN�� � 7KH� VSHFLDO�
FLUFXPVWDQFHV� LQ� %DNHZHOO� DUH� DGGUHVVHG� LQ�
&KDSWHU� ��� � 7KLV� FKDSWHU� VHSDUDWHV� RXW�
FRPPXQLW\� VHUYLFHV� EHFDXVH� WKH\� DUH� D�
GLIIHUHQW�ODQG�XVH��
�
���� 7KH�&RXQWU\VLGH�$FW�RI������UHTXLUHV�WKH�
%RDUG�WR�KDYH�UHJDUG�WR�WKH�QHHGV�RI�WKH�ORFDO�
SRSXODWLRQ���7KH�*RYHUQPHQW�VWDWHPHQW��)LW�IRU�
WKH�)XWXUH��UHFRQILUPV�WKDW�UHTXLUHPHQW��
�
���� $V�EDFNJURXQG�� GHVSLWH� WKH� ORVV�RI�����
RI� YLOODJH� JHQHUDO� IRRGVWRUHV� EHWZHHQ� �����
DQG� ������ WKH� JUHDW� PDMRULW\� RI� YLOODJHV� ZLWK�
SRSXODWLRQV� RYHU� ���� VWLOO� KDG� D� JHQHUDO�
IRRGVWRUH� LQ� ������ � 7KH� QXPEHUV� RI� QRQ�IRRG�
VWRUHV� UHPDLQHG� IDLUO\�FRQVWDQW�RYHU� WKH�VDPH�
SHULRG�ZLWK�PDQ\� VKRSV� RI� DOO� NLQGV� VZLWFKLQJ�
WR�PRUH� WRXULVW�RULHQWHG� JRRGV�� � $PRQJ� RWKHU�
VHUYLFHV�� WKH� PRVW� QRWDEOH� UHFRUGHG� GHFOLQH�
KDV�EHHQ�LQ�QXPEHUV�RI�VFKRROV���3RVW�2IILFHV�
DUH� DOVR� LQFUHDVLQJO\� WKUHDWHQHG�� � 1R� UXUDO�
VHUYLFHV� DUH� VHFXUH�� DOWKRXJK� WKH� QXPEHU� RI�
YLOODJH� KDOOV� DQG� RWKHU� PHHWLQJ� SODFHV� KDV�
ULVHQ� WKDQNV� WR� WKH� VXSSRUW� RI� WKH� 5XUDO�
&RPPXQLW\� &RXQFLOV� DQG� ORFDO� HIIRUW�� � �)RU�
PRUH� LQIRUPDWLRQ�RQ� WKLV� WRSLF��VHH� WKH�UHSRUW��
�9LOODJH�6HUYLFHV�LQ�WKH�3HDN�1DWLRQDO�3DUN������
�

3ROLF\�%DFNJURXQG�
�
���� 33*�� DGYLVHV� WKDW� PDMRU� FRPPHUFLDO�
GHYHORSPHQW� VKRXOG� QRW� QRUPDOO\� EH� VLWHG� LQ�
1DWLRQDO� 3DUNV�� � ,Q� 
)LW� IRU� WKH� )XWXUH
�� WKH�
*RYHUQPHQW� DLPV� IRU� D� WKULYLQJ� FRXQWU\VLGH� LQ�
ZKLFK� WKH� QHHGV� RI� ORFDO� FRPPXQLWLHV� DUH�
FDUHIXOO\�FRQVLGHUHG��
�
���� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
VSHFLILF�SROLFLHV�IRU�VKRSV���3ROLF\������VWDWHG�D�
JHQHUDO� UHVWULFWLRQ� RI� GHYHORSPHQW� RXWVLGH�
VHWWOHPHQWV�� � 3ROLFLHV� ������� ������ DQG� ������
DOORZHG� IRU�GHYHORSPHQW� LQ�DFFRUGDQFH�ZLWK�D�
KLHUDUFK\�RI�VHWWOHPHQW�� ILUVWO\�%DNHZHOO� �PDMRU�
VHUYLFH�FHQWUH���VHFRQGO\�RWKHU�VHUYLFH�FHQWUHV�
DQG�WKLUGO\�RWKHU�YLOODJHV���3ROLF\��������VWDWHG�
WKDW� SURSRVDOV� IRU� WKH� GHYHORSPHQW� RI�
FRPPXQLW\� VHUYLFHV� LQ� VHWWOHPHQWV� ZRXOG� EH�
JLYHQ�IDYRXUDEOH�FRQVLGHUDWLRQ�DQG�WKDW��ZKHUH�

DSSURSULDWH�� WKH� %RDUG� ZLOO� SRVLWLYHO\�
HQFRXUDJH� VXFK� GHYHORSPHQW��� � 33*��� DQG�
5HJLRQDO� *XLGDQFH� GLVFRXUDJH� RXW�RI�WRZQ�
UHWDLO� GHYHORSPHQW� LQ� IDYRXU� RI� WKH� YLDELOLW\� RI�
H[LVWLQJ� FHQWUHV� DQG� VKRSV� DQG� WR� PLQLPLVH�
WUDYHO��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
���� $� QXPEHU� RI� UHJLRQDO� VHUYLFH� FHQWUHV�
VXFK� DV� 'HUE\�� 0DQFKHVWHU�� 6KHIILHOG� DQG�
6WRNH�RQ�7UHQW� DUH� ZLWKLQ� UHDFK� RI� 3DUN�
VHWWOHPHQWV���2WKHU�LPSRUWDQW�FHQWUHV��VXFK�DV�
$VKERXUQH�� %X[WRQ�� *ORVVRS�� /HHN��
0DFFOHVILHOG�� 0DWORFN� DQG� 0HOWKDP�� ULQJ� WKH�
3DUN�ERXQGDU\���7KHVH�WRZQV�DQG�FLWLHV�DFW�DV�
WKH�PDMRU�VHUYLFH�FHQWUHV�IRU�WKH�3DUN���:LWKLQ�
WKH� 3DUN�� WKH� PDLQ� VHUYLFH� FHQWUHV� DUH�
%DNHZHOO�DQG�7LGHVZHOO��ZKLFK�FDWHU�IRU�D�VPDOO�
EXW�YLWDO�FHQWUDO�DUHD�RI�WKH�3DUN��HVSHFLDOO\�IRU�
WKH� ������� KRXVHKROGV� ZKLFK� DUH� QHDUHU� WR�
WKHVH� WZR� WRZQV�WKDQ� WR� WKH� WRZQV�DURXQG�WKH�
3DUN��
�
���� 3URYLVLRQ�RI�PDQ\�VHUYLFHV�LQ�WKH�3DUN�LV�
DW� RU� DERYH� WKH� QDWLRQDO� DYHUDJH� IRU� VLPLODU�
VL]HG�VHWWOHPHQWV��GHVSLWH� WKH� ORVV�RI�VHUYLFHV�
RYHU�WLPH���&RPPXQLW\�VHUYLFHV�DUH�LQYDOXDEOH�
WR� ORFDO� FRPPXQLWLHV� DQG� DOVR� SURYLGH�
LPSRUWDQW� VHUYLFHV� WR� YLVLWRUV�� � +RZHYHU�� WKH�
FRQWLQXHG� YLDELOLW\� RI� PDQ\� VHUYLFHV� LV� KLJKO\�
YXOQHUDEOH�� HVSHFLDOO\� WR� FKDQJHV� LQ�
*RYHUQPHQW� SROLF\� DQG� WR� WKH� HFRQRPLF�
FOLPDWH�� � /DQG�XVH�SODQQLQJ� UHPDLQV�PDUJLQDO�
LQ�LWV�HIIHFW����
�
���� ,Q�%DNHZHOO��7LGHVZHOO�DQG�VRPH�YLOODJHV��
WKHUH� LV� FRQWLQXLQJ�GHPDQG� IRU� YLVLWRU�RULHQWHG�
VKRSV���7KHUH�LV�DOVR�SUHVVXUH�IRU�GHYHORSPHQW�
RI�UHWDLO�RXWOHWV�VXFK�DV�JDUGHQ�FHQWUHV��HVWDWH�
VKRSV�� IDUP� VKRSV� DQG� IDFWRU\� VKRSV� LQ� WKH�
FRXQWU\VLGH�� � :KHUH� VXFK� RXWOHWV� KDYH� EHHQ�
RSHQHG�� WKH\� KDYH� VRPHWLPHV� EHFRPH�PDMRU�
YLVLWRU�DWWUDFWLRQV�LQ�WKHLU�RZQ�ULJKW���7KH\�VHUYH�
D� ODUJHU� FDWFKPHQW� DUHD� WKDQ� WKH� 1DWLRQDO�
3DUN��
�
���� 5HWDLO� GHYHORSPHQW� FDQ� UDQJH� LQ� VFDOH�
IURP� PDMRU� QHZ� VKRSSLQJ� FHQWUHV� WR� PLQRU�
GHYHORSPHQW� VXFK� DV� DOWHUDWLRQV� WR� EXLOGLQJV���
,W�FDQ�KDYH�D�PDMRU�LPSDFW�RQ�WKH�HQYLURQPHQW�
WKURXJK� IDFWRUV� VXFK� DV� VFDOH�� GHVLJQ�� ODQG�
XVH�� WUDIILF� JHQHUDWLRQ�� SDUNLQJ�� VHUYLFLQJ��
VLJQSRVWLQJ�DQG� OLJKWLQJ�� �7KHVH�DVSHFWV�PXVW�
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EH� FRQVLGHUHG� LQ� FRQQHFWLRQ� ZLWK� DQ\�
DSSOLFDWLRQ� IRU� GHYHORSPHQW�� � 7KH� 3DUN� LV�
DOUHDG\� ZHOO� VHUYHG� E\� RXWO\LQJ� VKRSSLQJ�
IDFLOLWLHV�� VKRSSLQJ� GHYHORSPHQW� LQ� WKH� 3DUN�
VKRXOG� EH� OLPLWHG� WR� WKH� VFDOH� RI� ORFDO� QHHGV���
3ODQQLQJ�FRQWURO�FDQQRW�KRZHYHU��JHQHUDOO\��EH�
XVHG� WR� HQVXUH� WKDW� VKRSV� DUH� ORFDOO\� UDWKHU�
WKDQ�WRXULVW�RULHQWHG��
�
����� ,Q� OLQH� ZLWK� WKH� FRQVHUYDWLRQ� SROLFLHV� LQ�
WKLV�3ODQ��SURSRVDOV� IRU�GHYHORSPHQW�RI�VKRSV�
RU� VHUYLFHV� RXWVLGH� WRZQV� DQG� YLOODJHV� VKRXOG�
QRW� QRUPDOO\� EH� SHUPLWWHG�� H[FHSW� ZKHUH� WKH�
SURSRVDO� LV� D� QHFHVVDU\� SDUW� RI� D� IDUP�
GLYHUVLILFDWLRQ�SURJUDPPH�DQG�ZRXOG�QRW�KDUP�
WKH�ODQGVFDSH�DQG�FKDUDFWHU�RI�WKH�3DUN��
�
����� 7KHUH� KDV� EHHQ� VRPH� GHYHORSPHQW� RI�
IDFWRU\� VKRSV� RQ� LQGXVWULDO� SUHPLVHV� LQ� WKH�
3DUN�� � 7KH� %RDUG
V� DSSURDFK� KDV� JHQHUDOO\�
EHHQ�WR�SHUPLW�VPDOO�VFDOH�IDFWRU\�VKRS�RXWOHWV��
ZKHUH�WKH�RQ�VLWH�VDOHV�UHSUHVHQW�RQO\�D�VPDOO�
SURSRUWLRQ� RI� WRWDO� VDOHV�� � :KHUH� WKH� UHWDLO�
EXVLQHVV� EHFRPHV� D� VLJQLILFDQW� SDUW� RI� WKH�
RSHUDWLRQ��WKHQ�SROLFLHV�(��DQG�+&��DSSO\���1R�
VHSDUDWH�SROLF\�VWDWHPHQW�LV�QHFHVVDU\��
����� ,PSURYHPHQWV� WR� H[LVWLQJ� UHWDLO� DQG�
FRPPXQLW\� VHUYLFHV� DUH� RIWHQ� QHHGHG� IRU� WKH�

FRQWLQXHG�YLDELOLW\�RI�WKH�VHUYLFH����$�SURSRUWLRQ�
RI� VDOHV� RI� EDVLF� SURYLVLRQV�� RI� WRXULVW� VWRFN�
DQG�WKH�SURYLVLRQ�RI� LQIRUPDWLRQ�WR�YLVLWRUV�FDQ�
KHOS�YLDELOLW\���0RGHUQLVDWLRQ�DQG�UHIXUELVKPHQW�
RI� IDFLOLWLHV� PXVW�� KRZHYHU�� EH� EDODQFHG�
DJDLQVW� WKH� QHHG� WR� FRQVHUYH� WKH� WUDGLWLRQDO�
FKDUDFWHU� DQG� EXLOW� IRUP� RI� WKH� 3DUN
V�
VHWWOHPHQWV��
�
����� 5HVLGHQWLDO� RU� RWKHU� XVHV� FDQ� FRPPDQG�
KLJKHU�YDOXHV� WKDQ�VKRS�VHUYLFH�RU�FRPPXQLW\�
XVHV�� 7KHUH� LV�� WKHUHIRUH�� D� GDQJHU� RI� PDMRU�
ORVV� RI� VKRSV� DQG� VHUYLFHV� GXH� WR� FKDQJH� RI�
XVH�� �7KH�KRXVLQJ�FKDSWHU�VKRZV�WKDW�WKHUH� LV�
QR�QHHG� IRU� IXUWKHU�SHUPLVVLRQV� IRU� UHVLGHQWLDO�
GHYHORSPHQW� IRU� JHQHUDO� GHPDQG� KRXVLQJ���
$SSOLFDWLRQV� IRU� FKDQJH� RI� XVH� RI� UHWDLO� RU�
VHUYLFH� SUHPLVHV� VKRXOG� QRW� QRUPDOO\� EH�
SHUPLWWHG� XQOHVV� WKH� VHUYLFH� LV� VKRZQ� WR� EH�
XQYLDEOH� RU� QRW� UHTXLUHG� E\� WKH� ORFDO�
FRPPXQLW\�� � 7KH� VHUYLFHV� ZKLFK� VKRXOG� EH�
SURWHFWHG�E\�WKLV�SROLF\�DUH�OLVWHG�DW�SDUDJUDSK�
������ 0DMRU� UHWDLO� GHYHORSPHQWV� RXW� RI� VFDOH�
ZLWK� ORFDO� QHHG� DQG� FKDUDFWHU�� DUH� QRW�
DSSURSULDWH�LQ�1DWLRQDO�3DUNV��

�
�
6KRSV�DQG�&RPPXQLW\�3ROLF\�����6KRSSLQJ��� 6&��
�
�D�� 5HWDLO�GHYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�RXWVLGH�WRZQV�DQG�YLOODJHV�

XQOHVV� WKH� GHYHORSPHQW� LV� SDUW� RI� D� IDUP� GLYHUVLILFDWLRQ� SURJUDPPH� LQ�
DFFRUGDQFH�ZLWK�3ROLF\�&�����

�
�E�� :LWKLQ� WRZQV� DQG� YLOODJHV�� WKH� GHYHORSPHQW� RI� UHWDLO� VHUYLFHV�� LQFOXGLQJ�

LPSURYHPHQWV�WR�H[LVWLQJ�VHUYLFHV��ZLOO�QRUPDOO\�EH�SHUPLWWHG��
�
�F�� 3URSRVDOV� IRU� WKH� FKDQJH� RI� XVH� RI� UHWDLO� SUHPLVHV� ZLOO� QRW� QRUPDOO\� EH�

SHUPLWWHG�RWKHU�WKDQ�ZKHUH�LW�LV�VKRZQ�WKDW�WKH�UHWDLO�XVH�LV�QR�ORQJHU�YLDEOH�
RU� UHTXLUHG� E\� WKH� ORFDO� FRPPXQLW\� DQG� WKDW� WKH� QHZ� XVH� PHHWV� DQRWKHU�
FRPPXQLW\�QHHG��

�
�

�
6KRSV�DQG�&RPPXQLW\�3ROLF\�����&RPPXQLW\�6HUYLFHV� 6&��
�
�D�� 3URSRVDOV� IRU� WKH� GHYHORSPHQW� RI� QRQ�UHWDLO� FRPPXQLW\� VHUYLFHV�� LQFOXGLQJ�

LPSURYHPHQWV�WR�H[LVWLQJ�VHUYLFHV��ZLOO�QRUPDOO\�EH�SHUPLWWHG��
�
�E�� 3URSRVDOV� IRU� WKH� FKDQJH� RI� XVH� RI� FRPPXQLW\� VHUYLFH� SUHPLVHV� ZLOO� QRW�

QRUPDOO\�EH�DSSURYHG��XQOHVV�LW�LV�VKRZQ�WKDW�WKH�VHUYLFH�LV�QR�ORQJHU�YLDEOH�
DQG�LV�QRW�UHTXLUHG�E\�WKH�ORFDO�FRPPXQLW\��

�
�
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7KH� %RDUG
V� HQFRXUDJHPHQW� IRU� ORFDO�
VHUYLFH�SURYLVLRQ�
�
����� ,Q�%DNHZHOO�DQG�RWKHU�VHUYLFH�YLOODJHV��
WKH� %RDUG� ZLOO� HQFRXUDJH� LPSURYHG�
VKRSSLQJ�IDFLOLWLHV�LQFOXGLQJ�LPSURYHPHQWV�
WR� FDU� SDUNLQJ�� DFFHVVLELOLW\� DQG� WUDIILF�

PDQDJHPHQW�� DQG� E\� HQFRXUDJLQJ� WKH�
GLYHUVLILFDWLRQ� RI� WKH� VHUYLFHV� SURYLGHG� WR�
PHHW� EDVLF� QHHGV� DQG� YLVLWRUV
� QHHGV���
:KHUH� DSSURSULDWH�� WKH� %RDUG� ZLOO�
HQFRXUDJH� WKH� SURYLVLRQ� DQG� LPSURYHPHQW�
RI�FRPPXQLW\�VHUYLFHV�DQG�IDFLOLWLHV��
�
�
�
�
�
�
�

�



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

�� (�&�2�1�2�0�<�
�

,QWURGXFWLRQ�
�
���� 7KLV� FKDSWHU� UHYLHZV� SROLF\� IRU� WKH�
JHQHUDO� HFRQRP\� RI� WKH� 1DWLRQDO� 3DUN�� DQG�
DVVHVVHV� WKH� VFDOH� RI� MRE� RSSRUWXQLWLHV� E\�
FRPSDULVRQ� ZLWK� WKH� QHHGV� RI� WKH� UHVLGHQW�
SRSXODWLRQ�� � 3ROLF\� DIIHFWLQJ� VHYHUDO� VSHFLILF�
DUHDV� RI� HFRQRPLF� DFWLYLW\� LV� JLYHQ� LQ� PRUH�
GHWDLO� LQ� RWKHU� FKDSWHUV�� � PLQHUDO� H[WUDFWLRQ�
�&KDSWHU� ���� UHFUHDWLRQ� DQG� WRXULVP� �&KDSWHU�
���DQG�UHWDLOLQJ�WR�WKH�ORFDO�DQG�YLVLWRU�PDUNHWV�
�&KDSWHU� ���� � $JULFXOWXUH� DQG� IDUP�
GLYHUVLILFDWLRQ� DUH� FORVHO\� OLQNHG� ZLWK� WKH�
FUHDWLRQ�DQG�PDLQWHQDQFH�RI� WKH� ODQGVFDSH�RI�
WKH� 3DUN� DQG� � IRU� WKLV� UHDVRQ� SROLFLHV� IRU�
DJULFXOWXUH� DUH� WR� EH� IRXQG� LQ� &KDSWHU� ����
$JULFXOWXUH�DOVR�PDNHV�D�PDMRU�FRQWULEXWLRQ� WR�
WKH� HFRQRP\� RI� WKH� 3DUN�� ERWK� E\� SURYLGLQJ�
MREV� DQG� E\� SURYLGLQJ� UHVRXUFH� IRU� UHFUHDWLRQ�
DQG� WRXULVP� LQ� WKH� 3DUN�� � &KDQJHV� LQ�
DJULFXOWXUDO� HPSOR\PHQW� DUH� WKHUHIRUH�
FRQVLGHUHG�LQ�WKLV�FKDSWHU��
�
���� 7KH������6WUXFWXUH�3ODQ�PDGH�SURYLVLRQ�
IRU� GHYHORSPHQW� RI� LQGXVWULDO� ODQG� LQ�%DNHZHOO�
DQG� WKH�PDLQ� VHUYLFH� FHQWUHV� RI� WKH�3DUN�� � ,Q�
DGGLWLRQ�� SROLF\� DOORZHG� IRU� FRQVLGHUDWLRQ� RI�
LQGXVWULDO�GHYHORSPHQW�VXLWHG�WR� ORFDO�QHHGV�LQ�
VPDOOHU� YLOODJHV� DQG� HQFRXUDJHG� FUDIW�
LQGXVWULHV�� � 7KH� PDLQ� FKDQJHV� LQWURGXFHG� LQ�
WKLV�3ODQ�DUH��
�
�D�� D� PRUH� JHQHUDOLVHG� UHIHUHQFH� WR�

HFRQRPLF�DFWLYLWLHV� UDWKHU� WKDQ� VLPSO\� WR�
LQGXVWU\��

�E�� QR�VSHFLILF�SURYLVLRQ�RI�ODQG�RWKHU�WKDQ�LQ�
%DNHZHOO�DQG�WKH�+RSH�9DOOH\��

�F�� QHZ� ODQG� XVH� SROLFLHV� IRU� KRPH�ZRUNLQJ�
DQG� UHWHQWLRQ� RI� ODQG� RU� EXLOGLQJV� LQ�
LQGXVWULDO�XVH��

�G�� HQFRXUDJHPHQW� IRU� ORFDO� YDOXH�DGGHG�
EXVLQHVVHV��

�
7KH�%RDUG
V�REMHFWLYH�IRU�WKH�HFRQRP\�
�
���� 7R� PDLQWDLQ� HFRQRPLFDOO\� YLDEOH� DQG�
VRFLDOO\� EDODQFHG� YLOODJH� DQG� IDUPLQJ�
FRPPXQLWLHV� LQ� RUGHU� WR� VXVWDLQ� WKH� ZHOO�
EHLQJ� RI� DJULFXOWXUH�� WR� HQFRXUDJH� WKH�
GHYHORSPHQW� RI� D� ORFDO� IRUHVWU\� LQGXVWU\��
DQG�WR�SURYLGH�IRU�D�ZLGHU�DQG�PRUH�YDULHG�
HPSOR\PHQW�EDVH��
�

,Q�LWV�ZRUN�WR�PHHW�WKHVH�REMHFWLYHV��WKH�%RDUG�
ZRUNV�FORVHO\�ZLWK�RWKHU�DJHQFLHV�VXFK�DV� WKH�
*RYHUQPHQW
V� 5HJLRQDO� 2IILFH�� WKH� 7UDLQLQJ�
DQG� (QWHUSULVH� &RXQFLOV�� WKH� &RXQW\� DQG�
'LVWULFW� &RXQFLOV�� DQG� WKH� 5XUDO� 'HYHORSPHQW�
&RPPLVVLRQ�� ZKLFK� KDYH� NH\� SXEOLF� VHFWRU�
UHVSRQVLELOLWLHV� IRU� HFRQRPLF� GHYHORSPHQW���
7KH� %RDUG� SXUVXHV� ORFDO� FRPPXQLW\� QHHGV�
WKURXJK� LQYROYHPHQW� LQ� 5XUDO� 'HYHORSPHQW�
3URJUDPPHV�� ZRUN� ZLWK� YLOODJH� FRPPXQLWLHV�
DQG�RWKHU�UXUDO�LQWHUHVWV��
�

(XURSHDQ�� 1DWLRQDO� DQG� 5HJLRQDO�
3ROLF\�&RQWH[W�
�
���� (XURSHDQ� SROLF\� KDV� LGHQWLILHG� WKH�
�0LGODQGV�8SODQGV���PDLQO\�ZLWKLQ�WKH�VRXWKHUQ�

SDUW�RI�WKH�3DUN��DV�DQ�2EMHFWLYH��E�DUHD���7KLV�
JLYHV� DFFHVV� WR� (5')�� (6)� DQG� ($**)�
IXQGV��� DQG� WR� WKH� /($'(5� �� SURJUDPPH���
WKURXJK�WKH�UHOHYDQW�*RYHUQPHQW�GHSDUWPHQWV�
DQG� 5HJLRQDO� 2IILFH�� � 7KHVH� IXQGV� VXSSRUW�
SURJUDPPHV� WR� GLYHUVLI\� WKH� UXUDO� HFRQRP\�
ZLWKLQ� WKH� FRQWH[W� VHW� E\� ORFDO� SODQQLQJ�
SROLFLHV��
�
���� 7KH� *RYHUQPHQW� 2IILFH� IRU� WKH� (DVW�
0LGODQGV� LV� UHVSRQVLEOH� IRU� WKH� 6LQJOH�
5HJHQHUDWLRQ� %XGJHW�� D� QHZ� LQWHJUDWHG� JUDQW�
DLG� IXQG� IRU� WKH� ZKROH� UHJLRQ�� � 6HYHUDO�
*RYHUQPHQW�GHSDUWPHQWV�DQG�DJHQFLHV�KDYH�D�
GLUHFW� RU� LQGLUHFW� LPSDFW� XSRQ� WKH� UXUDO�
HFRQRP\�� � 7KHVH� LQFOXGH� WKH� 'HSDUWPHQW� RI�
WKH� (QYLURQPHQW�� WKH� 0LQLVWU\� RI� $JULFXOWXUH��
WKH�'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\�DQG�WKH�
5XUDO� 'HYHORSPHQW� &RPPLVVLRQ�� � 7KHLU�
SROLFLHV�DUH�GHVFULEHG�EHORZ��
�
'HSDUWPHQW�RI�WKH�(QYLURQPHQW��'R(��
�
�L�� &LUFXODU� ����� VWDWHV� WKDW� 1DWLRQDO� 3DUN�

$XWKRULWLHV� ���� �QHHG� WR� HQFRXUDJH�
HPSOR\PHQW� RSSRUWXQLWLHV� LQ� WKH� SDUNV���
7KLV� FDQ� EHVW� EH� SXUVXHG� ZLWKLQ� WKH�
FRQWH[W� RI� D� FRPSUHKHQVLYH� DQG� FR�
RUGLQDWHG� SROLF\� IRU� GHDOLQJ� ZLWK� WKH�
VRFLDO� DQG� HFRQRPLF� SUREOHPV� RI�
SDUWLFXODU� DUHDV� E\� D� YDULHW\� RI� PHDQV�
DSSURSULDWH� WR� WKH� HQYLURQPHQWDO� TXDOLW\�
RI� WKH� SDUNV�� � ,Q� SDUWLFXODU� VXLWDEOH� OLJKW�
LQGXVWU\�ZRXOG�EH�ZHOFRPH���

�
�LL�� 3ODQQLQJ� 3ROLF\� *XLGDQFH� 1RWH� ��

�33*���� �,QGXVWULDO� DQG� &RPPHUFLDO�
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'HYHORSPHQW� DQG� 6PDOO� )LUPV�� DGYLVHV�
WKDW� 'HYHORSPHQW� 3ODQ� SROLFLHV� VKRXOG�
VWDWH� FOHDUO\� ZKHUH� GLIIHUHQW� NLQGV� RI�
EXVLQHVVHV�FDQ�UHDGLO\�EH�ORFDWHG����

�
33*�� �7KH� &RXQWU\VLGH� DQG� WKH� 5XUDO�
(FRQRP\��
�
�LLL�� 7KLV� VWDWHV� WKDW� GHYHORSPHQW� LQ� WKH�

FRXQWU\VLGH� VKRXOG� EHQHILW� WKH� UXUDO�
HFRQRP\� DQG� PDLQWDLQ� RU� HQKDQFH� WKH�
HQYLURQPHQW� IRU� WKH� HQMR\PHQW� RI�
UHVLGHQWV� DQG� YLVLWRUV�� � 5HFRJQLVLQJ� WKH�
QHHG�IRU�HFRQRPLF�GLYHUVLILFDWLRQ� LQ�UXUDO�
DUHDV�� LW� DOVR� DGYLVHV� WKDW� QHZ�
GHYHORSPHQW� VKRXOG� EH� VHQVLWLYHO\�
UHODWHG� WR� H[LVWLQJ� VHWWOHPHQW� SDWWHUQV�
DQG�WR�WKH�KLVWRULF��ZLOGOLIH�DQG�ODQGVFDSH�
UHVRXUFHV� RI� WKH� DUHD�� � %XLOGLQJ� LQ� WKH�
RSHQ� FRXQWU\VLGH� VKRXOG� EH� VWULFWO\�
FRQWUROOHG�� � 5H�XVH� DQG� DGDSWDWLRQ� RI�
UXUDO� EXLOGLQJV� LV� HQFRXUDJHG� XQOHVV�
WKHUH� DUH� FRQYLQFLQJ� SODQQLQJ� UHDVRQV�
ZK\� WKLV� VKRXOG� QRW� RFFXU�� H�J�� RQ�
HQYLURQPHQWDO�RU�WUDIILF�JURXQGV��

�
�LY�� 33*�� DOVR� HPSKDVLVHV� WKDW�� LQ�1DWLRQDO�

3DUNV� DQG� RWKHU� DUHDV� GHVLJQDWHG� IRU�
WKHLU� SDUWLFXODU� TXDOLWLHV�� SROLFLHV� VKRXOG�
JLYH� JUHDWHU� SULRULW\� WR� UHVWUDLQW�� � ,Q� WKH�
1DWLRQDO�3DUNV��ZKLOH� GXH� UHJDUG� VKRXOG�
EH�SDLG� WR� WKH�HFRQRPLF�DQG�VRFLDO�ZHOO�
EHLQJ�RI�WKH�DUHD��SROLFLHV�VKRXOG�VXVWDLQ�
RU�IXUWKHU�WKH�FRQVHUYDWLRQ�RI�WKH�DUHD��RU�
SURPRWH� LWV�SXEOLF�HQMR\PHQW��DQG��JUHDW�
ZHLJKW�� LV� JLYHQ� WR� FRQVHUYLQJ� WKH�
ODQGVFDSH�� � 0DMRU� GHYHORSPHQW� VKRXOG�
QRW� WDNH� SODFH� H[FHSW� LQ� H[FHSWLRQDO�
FLUFXPVWDQFHV� �� DQG� RQO\� WKHQ� LI�
GHPRQVWUDWHG�WR�EH�LQ�WKH�SXEOLF�LQWHUHVW��

�
0LQLVWU\� RI� $JULFXOWXUH�� )LVKHULHV� DQG� )RRG�
�0$))��
�
�Y�� 7KH� 0LQLVWU\� ZLVKHV� WR� VHH� WKH�

PDLQWHQDQFH�RI�WKH�UXUDO�HFRQRP\��VR�DV�
ZHOO� DV� IXOILOOLQJ� WKHLU� WUDGLWLRQDO� UROH� DV�
HIILFLHQW� SURGXFHUV� RI� FURSV� DQG�
OLYHVWRFN�� IDUPHUV� DUH� HQFRXUDJHG� WR�
GLYHUVLI\� LQWR� QHZ� IRUPV� RI� HFRQRPLF�
DFWLYLW\�� DQG� ZKHUH� SRVVLEOH� ZRUN� WR�
HQKDQFH�WKH�HQYLURQPHQW��

5XUDO�'HYHORSPHQW�&RPPLVVLRQ��5'&��
�
�YL�� 7KH�5'&�LV�WKH�PDLQ�QDWLRQDO�DJHQF\�IRU�

DVVLVWLQJ� UXUDO� GHYHORSPHQW�� � ,W�
FRQFHQWUDWHV� UHVRXUFHV� LQ� WKH� PRVW�
QHHG\� UXUDO� DUHDV� NQRZQ� DV� 5XUDO�
'HYHORSPHQW� $UHDV� �5'$V��� � 0XFK� RI�
WKH� VRXWKHUQ� SDUW� RI� WKH� 3DUN� LV� ZLWKLQ�
HLWKHU� WKH� 'HUE\VKLUH� 5'$� RU� WKH� 1RUWK�
(DVW� 6WDIIRUGVKLUH� 5'$�� � 7KH� 5'&�
HQFRXUDJHV� HFRQRPLF� GHYHORSPHQW�
WKURXJK� LWV� %XVLQHVV� 6HUYLFH� DQG� KDV�
SURYLGHG� ZRUNVKRSV� �PDQDJHG� E\�
(QJOLVK�(VWDWHV��ZLWKLQ�WKH�1DWLRQDO�3DUN���
(QJOLVK� (VWDWHV� KDV� UHFHQWO\� EHHQ�
LQVWUXFWHG�WR�GLVSRVH�RI�WKHVH�ZRUNVKRSV�
WR�WKH�SULYDWH�VHFWRU��

�

5HJLRQDO�3ODQQLQJ�3ROLF\�
�
���� 7KH� 1DWLRQDO� 3DUN� IDOOV� ZLWKLQ� WKH� (DVW�
0LGODQGV� 5HJLRQ�� � 33*�� DGYLVHV� WKDW� WKH�
1DWLRQDO� 3DUNV� DUH� PDMRU� VWUDWHJLF� IDFWRUV� WR�
EH� WDNHQ� LQWR� DFFRXQW� LQ� 5HJLRQDO� 3ODQQLQJ�
*XLGDQFH�� � 53*�� DSSOLHV� QDWLRQDO� JXLGDQFH�
�33*��� DQG� FRQILUPV� WKH� LPSRUWDQFH� RI� WKH�
3HDN�1DWLRQDO�3DUN�� WKH�UHJLRQ
V�RQO\�3DUN�� � ,W�
GRHV�QRW� UHTXLUH� WKH�3DUN�WR�SURYLGH�QHZ�MREV�
DW�D�UHJLRQDO�OHYHO��
�

,VVXHV�
�
���� 7KH� UHYLHZ� RI� ODQG� XVH� SROLF\� IRU� WKH�
1DWLRQDO� 3DUN� HFRQRP\� KDV� EHHQ� FDUULHG� RXW�
E\�DGGUHVVLQJ�WKH�IROORZLQJ�NH\�LVVXHV��
�
��� 7KH� JHQHUDO� VFDOH�� W\SH� DQG� ORFDWLRQ� RI�

HFRQRPLF�GHYHORSPHQW��SROLF\�(���
��� 7KH� FDVH� IRU� VSHFLILF� SURYLVLRQ� RI�

LQGXVWULDO�VLWHV��SROLF\�(���
��� +RPH�ZRUNLQJ��SROLF\�(���
��� 3HDN�'LVWULFW�SURGXFWV�
��� 6DIHJXDUGLQJ�ZRUNVSDFH��SROLF\�(���
�

,VVXH���� �7KH�*HQHUDO�6FDOH��7\SH�
DQG� /RFDWLRQ� RI� (FRQRPLF�
'HYHORSPHQW�
�
3ROLF\�%DFNJURXQG�
�
���� 3DUDJUDSKV� ���� WR� ���� VXPPDULVH�
(XURSHDQ�� QDWLRQDO� DQG� UHJLRQDO� SROLF\�
JXLGDQFH� DIIHFWLQJ� HFRQRPLF� GHYHORSPHQW� LQ�
WKH� 3HDN� 1DWLRQDO� 3DUN�� � 7KH� ����� 6WUXFWXUH�
3ODQ�FRQWDLQHG���SROLFLHV� WKDW�DUH�RI�SDUWLFXODU�
UHOHYDQFH���7KHVH�SROLFLHV����
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�
�� UHVWULFWHG�JHQHUDO� LQGXVWULDO�GHYHORSPHQW�

WR�ZLWKLQ�WKH�FRQILQHV�RI�VHWWOHPHQWV����
�
�� SURYLGHG� IRU� XS� WR� �� DFUHV� RI� LQGXVWULDO�

DQG� �� DFUHV� RI� FRPPHUFLDO� ODQG� LQ�
%DNHZHOO��

�
�� SURYLGHG� IRU� VPDOO� VFDOH� GHYHORSPHQW� RI�

ODQG�LQ���VHUYLFH�FHQWUHV��
�
�� UHVWULFWHG�GHYHORSPHQW�LQ�VPDOOHU�YLOODJHV�

WR�WKDW�UHODWHG�WR�HVVHQWLDO�QHHGV��
�
�� SURYLGHG� IRU� IDYRXUDEOH� FRQVLGHUDWLRQ� RI�

SURSRVDOV� UHVXOWLQJ� LQ� HPSOR\PHQW�
RSSRUWXQLWLHV� ZLWKRXW� GHWULPHQW� WR� ORFDO�
FKDUDFWHU�� FUHDWLRQ�RI� WUDIILF�SUREOHPV�RU�
QXLVDQFH��

�
5HDVRQHG�-XVWLILFDWLRQ�
�
���� 7KH�%RDUG
V�REMHFWLYHV�VHHN� WR�HVWDEOLVK�
DQG�PDLQWDLQ� HFRQRPLFDOO\� YLDEOH� DQG� VRFLDOO\�
EDODQFHG� YLOODJH� DQG� IDUP� FRPPXQLWLHV�
WKURXJKRXW� WKH�3DUN�� �*LYHQ� WKH�%RDUG
V�EDVLF�
DLP� RI� FRQVHUYLQJ� DQG� HQKDQFLQJ� WKH�
ODQGVFDSH�� WKH� HPSKDVLV� PXVW� EH� WR� HQVXUH�
WKDW�� DV� IDU� DV� SRVVLEOH�� WKHUH� LV� D� EURDG� DQG�
DGHTXDWH� UDQJH� RI� HPSOR\PHQW� RSSRUWXQLWLHV�
IRU� ORFDO� SHRSOH�� � �7KH� VSHFLILF� QHHGV�RI� ORFDO�
LQGXVWU\�PXVW�DOVR�EH�WDNHQ�LQWR�DFFRXQW���7KH�
REMHFWLYHV�VKRXOG�EH�DFKLHYHG�E\�HQFRXUDJLQJ�
EXVLQHVV� LQYHVWPHQW�RI�D� IRUP�DQG�W\SH�ZKLFK�
GRHV� QRW� GHWUDFW� IURP�� DQG� VKRXOG�� ZKHUH�
SRVVLEOH�� FRQWULEXWH� WR� WKH� FRQVHUYDWLRQ� DQG�
UHFUHDWLRQ� REMHFWLYHV� IRU� WKH� 3DUN�� � 6XFK�
GHYHORSPHQW� VKRXOG� QRW� FUHDWH� XQDFFHSWDEOH�
QXLVDQFH�RU�SROOXWLRQ��
�
����� ,W� LV�QRW�SRVVLEOH�WR�WUHDW�WKH�HFRQRP\�RI�
WKH� 1DWLRQDO� 3DUN� LQ� LVRODWLRQ� IURP� WKDW� RI�
DGMDFHQW� DUHDV�� � 7KHUH� DUH� VWURQJ� OLQNV�
EHWZHHQ� WKH� VHWWOHPHQWV� RI� WKH� 3DUN� DQG�
VXUURXQGLQJ� WRZQV� DQG� FLWLHV� DQG� WKH� 3DUN
V�
HPSOR\HUV� UHO\� RQ� H[WHUQDO� VXSSOLHUV� DQG�
PDUNHWV�� � 0DQ\� SHRSOH� ZKR� OLYH� LQ� WKH� 3DUN�
ZRUN�HOVHZKHUH������RI�WKH�UHVLGHQW�ZRUNIRUFH�
LQ���������0DQ\�ZKR�ZRUN�LQ�WKH�3DUN�FRPPXWH�
LQ� HDFK� GD\� ����� RI� WKH� ZRUNIRUFH� LQ� ��������
7KH� %RDUG
V� VDPSOH� VXUYH\� RI� HPSOR\HUV�
FDUULHG�RXW� LQ������VXJJHVWHG� WKDW�DQ\�RYHUDOO�
LPEDODQFH� EHWZHHQ� HFRQRPLFDOO\� DFWLYH�
UHVLGHQWV� DQG� MRE� RSSRUWXQLWLHV� ZLWKLQ� WKH�
1DWLRQDO� 3DUN� LQ� ������ UHGXFHG� GXULQJ� WKH�
����V��
�

-RE�6XSSO\�
�
����� 7KH� PDLQ� VRXUFHV� RI� LQIRUPDWLRQ� DUH�
*RYHUQPHQW� VWDWLVWLFV� DQG� WKH� %RDUG
V� RZQ�
6XUYH\�RI�(PSOR\HUV���������QRQH�RI�ZKLFK�DUH�
GLUHFWO\� FRPSDUDEOH�� � ,W� LV� VWLOO� QHFHVVDU\� WR�
DZDLW� FRPSOHWLRQ� RI� WKH� ����� &HQVXV� RI�
3RSXODWLRQ
V� ZRUN� SODFH� GDWD� EHIRUH� D� PRUH�
FHUWDLQ�SLFWXUH�FDQ�EH�SDLQWHG�RI�WKH�MREV�LQ�WKH�
3DUN��
�
����� 7KHUH� LV� VRPH�HYLGHQFH� WR� VXJJHVW� WKDW�
WKH� ORVV� RI� MREV� LQ� EDVLF� LQGXVWULHV� VXFK� DV�
DJULFXOWXUH�DQG�TXDUU\LQJ�GXULQJ�WKH�����V�DQG�
����V� FKDQJHG� GXULQJ� WKH� ����V�� � +RZHYHU��
DQ\� PRYHPHQW� RI� WKH� ZRUNHUV� �DQG� WKHLU�
IDPLOLHV�� LQ�WKHVH�LQGXVWULHV�LQ�VHDUFK�RI�EHWWHU�
IRUWXQH� HOVHZKHUH� KDV� QRW� UHVXOWHG� LQ�
VLJQLILFDQW�JHQHUDO� ORVV�RI�SRSXODWLRQ�� �5DWKHU��
RXW�PLJUDWLRQ� PD\� KDYH� RFFXUUHG� DORQJVLGH�
FRPPXWHU� LQ�PLJUDWLRQ� ZLWK� D� GDLO\� UHWXUQ� WR�
ZRUN�LQ�VXUURXQGLQJ�WRZQV�DQG�FLWLHV���,W�VHHPV�
OLNHO\� WKDW� QHDUE\� XUEDQ� FHQWUHV� KDYH� DOVR�
SURYLGHG�MREV�IRU�3DUN�UHVLGHQWV�GLVSODFHG�IURP�
HPSOR\PHQW� EXW� HOHFWLQJ� WR� UHPDLQ� LQ� WKHLU�
FXUUHQW� KRPHV�� DV� ZHOO� DV� SURYLGLQJ�
RSSRUWXQLWLHV� IRU� WKRVH� HQWHULQJ� LQWR�
HPSOR\PHQW� IRU� WKH� ILUVW� WLPH�� � 7KH� �����
&HQVXV�VXJJHVWV�WKDW�WKHUH�ZHUH�DURXQG�������
PRUH� HPSOR\HG� SHRSOH� OLYLQJ� ZLWKLQ� WKH� 3DUN�
WKDQ� WKHUH� ZHUH� MREV�� � 7KLV� LPEDODQFH� ZDV�
DOPRVW� HQWLUHO\� ZLWKLQ� WKH� VHUYLFH� VHFWRU� RWKHU�
WKDQ�+RWHOV��&DWHULQJ�DQG�7RXULVP��
�
����� 7KH������&HQVXV�RI�3RSXODWLRQ�LQGLFDWHV�
WKDW� WKHUH� ZDV� D� UHGXFWLRQ� LQ� WKH� QXPEHU� RI�
UHVLGHQWV�HPSOR\HG�LQ�DJULFXOWXUH��IRUHVWU\�DQG�
ILVKLQJ� RI� DURXQG� ����� EHWZHHQ� ����� DQG�
������ FRPSDUHG� ZLWK� DURXQG� ���� LQ� (QJODQG�
DQG�:DOHV� RYHU� WKH� VDPH� SHULRG�� � 7KHUH� DUH�
LQGLFDWLRQV�WKDW�WKH�DJULFXOWXUDO�ZRUNIRUFH�LQ�WKH�
3DUN� URVH� EHWZHHQ� ����� �ZKHQ� WKH� SUHYLRXV�
6WUXFWXUH� 3ODQ� ZDV� DSSURYHG�� DQG� ������ EXW�
WKHQ�IHOO���,Q�������DURXQG�������UHVLGHQWV�ZHUH�
IDUPHUV� RU� DJULFXOWXUDO� ZRUNHUV�� 7KH� �����
6XUYH\�RI�(PSOR\HUV�FDUULHG�RXW�E\� WKH�%RDUG�
LQGLFDWHG� WKDW� WKH� PDMRULW\� RI� WKH� HVWLPDWHG�
WRWDO� RI� ������ EXVLQHVVHV� LQ� WKH� 3DUN� ZHUH�
DERXW� ������ DJULFXOWXUDO� FRQFHUQV� FRPSULVLQJ�
������IXOO�WLPH�DQG�������SDUW�WLPH�DJULFXOWXUDO�
KROGLQJV�� �7KHUH� LV�HYLGHQFH�RI�DQ� LQFUHDVH� LQ�
SDUW�WLPH�� VHDVRQDO� RU� FDVXDO� DJULFXOWXUDO�
HPSOR\PHQW� DOWKRXJK� FKDQJHV� KDYH� EHHQ�
VPDOO�� �:KHWKHU� UHFHQW� FKDQJHV� FRQWLQXH� ZLOO�
GHSHQG� RQ� FKDQJLQJ� DJULFXOWXUDO� VXEVLG\�
UHJLPHV�DQG�WKHLU�LPSDFW�RQ�IDUPV�LQ�WKH�3DUN��
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7KH� VLWXDWLRQ� ZLOO� EH� PRQLWRUHG� DV� WKH� VFDOH�
DQG�HIIHFW�RI�FKDQJH�LV�QRW�\HW�FOHDU��
�
����� %HWZHHQ� ����� DQG� ������ WKHUH� ZHUH�
DOPRVW� ���� SODQQLQJ� DSSOLFDWLRQV� IRU�
PDQXIDFWXULQJ�� VHUYLFHV�� ZDUHKRXVLQJ� DQG�
RIILFH� GHYHORSPHQW�� LQFOXGLQJ� FKDQJHV� RI� XVH�
DQG�H[WHQVLRQV�� �����RI� WKHVH�ZHUH�DSSURYHG���
:RUNVKRSV� KDYH� EHHQ� EXLOW� E\� WKH� 5XUDO�
'HYHORSPHQW� &RPPLVVLRQ� LQ� %DNHZHOO��
<RXOJUHDYH�� 7LGHVZHOO�� /RQJQRU��:DUVORZ�DQG�
MXVW� RXWVLGH� WKH� 3DUN� LQ� :DWHUKRXVHV���
([FHSWLRQDO� DSSURYDOV� KDYH� EHHQ� EXLOW� DW�
6KHHQ� �%HOOH� (QJLQHHULQJ�� DQG� LQ� WKH� +RSH�
9DOOH\� �D� UHSODFHPHQW� IRU� &DUEROLWH
V� %DPIRUG�
0LOO� :RUNV��� � 7KH� SHUPLVVLRQ� WR� FRQYHUW� WKH�
IRUPHU� /DG\ERZHU� ILOWHU� KRXVH�� DQG� WKH�
DSSURYHG�VLWH�DW�'HHSGDOH�LQ�%DNHZHOO��DUH�VWLOO�
DYDLODEOH��
�
����� 2YHUDOO�� WKH� %RDUG
V� VDPSOH� 6XUYH\� RI�
(PSOR\HUV� LQ� ����� LQGLFDWHG� WKDW� WKH� QXPEHU�
RI� MREV� ZLWKLQ� WKH� 3DUN� ZDV� DURXQG� �������
�������� IXOO�WLPH�� ������ SDUW�WLPH� DQG� ������
VHDVRQDO��� � $URXQG� ���� ZHUH� LQ� WKH� VHUYLFH�
VHFWRU�� ���� LQ� DJULFXOWXUH�� ���� LQ�
PDQXIDFWXULQJ� DQG� ����� LQ� WKH� PLQHUDO�
LQGXVWULHV�� DQG� WKHUH� KDG� EHHQ� JURZWK� LQ� WKH�
VPDOO� EXVLQHVV� VHFWRU�� � 7KH� 6XUYH\� HYLGHQFH�
FRQIOLFWV�ZLWK�WKH������VDPSOH�FHQVXV��
�
����� 7KH� QXPEHU� RI� SHRSOH� OLYLQJ� LQ� WKH�3DUN�
ZKR� ZHUH� HFRQRPLFDOO\� DFWLYH� URVH� E\� DOPRVW�
���� EHWZHHQ� ����� DQG� ������ � $FWLYLW\� UDWHV�
URVH�IURP�DURXQG�����WR������FRPSDUHG�ZLWK�
���� LQ� (QJODQG� DQG� :DOHV��� � 0HQ
V� DFWLYLW\�
UDWHV�GURSSHG�IURP�DERXW�����WR�DURXQG�����
�RQ�D�SDU�ZLWK� WKRVH� LQ�(QJODQG�DQG�:DOHV� LQ�
������ ZKLOVW� ZRPHQ
V� URVH� VLJQLILFDQWO\�� IURP�
DURXQG� ���� WR� ���� �PDUJLQDOO\� EHORZ� WKH�
QDWLRQDO�ILJXUH�RI�����LQ��������
�
����� 7KLV� ZDV� DFFRPSDQLHG� E\� D� VKLIW� LQ�
UHVLGHQWV
� HPSOR\PHQW� WRZDUGV� WKH� 6HUYLFH�
6HFWRU�� � ,Q� ������ DURXQG� ���� RI� WKH� 3DUN
V�
UHVLGHQWV�ZHUH�HPSOR\HG�LQ�WKH�6HUYLFH�6HFWRU�
FRPSDUHG� ZLWK� ���� LQ� ������ � �7KH� QDWLRQDO�
ILJXUH� LQ� ����� ZDV� ������ � ,W� ZDV� DOVR�
DFFRPSDQLHG� E\� D� VXEVWDQWLDO� VKLIW� WRZDUGV�
SDUW�WLPH� ZRUN�� � $OWKRXJK� WKH� QXPEHU� RI�
UHVLGHQWV� LQ� IXOO�WLPH� ZRUN� VWD\HG� DERXW� WKH�
VDPH�� DURXQG� ���� RI� UHVLGHQWV� ZHUH� LQ� SDUW�
WLPH�ZRUN�LQ�������FRPSDUHG�ZLWK�DURXQG�����
LQ������� � ,Q�(QJODQG�DQG�:DOHV� LQ�����������
RI�UHVLGHQWV�LQ�ZRUN��ZRUNHG�SDUW�WLPH��
�

8QHPSOR\PHQW�
�
����� 7KH� PDWFK� EHWZHHQ� ODERXU� VXSSO\� DQG�
GHPDQG� LV� DOVR� LQGLFDWHG� E\� XQHPSOR\PHQW�
OHYHOV�� $V� KDV� ORQJ� EHHQ� WKH� FDVH��
XQHPSOR\PHQW� UDWHV� DUH� EHORZ� QDWLRQDO� DQG�
UHJLRQDO� OHYHOV�� � 7KH� &HQVXV� RI� 3RSXODWLRQ�
LQGLFDWHG� WKDW� LQ� $SULO� ������ ����� RI� 3DUN�
UHVLGHQWV� ZHUH� XQHPSOR\HG� FRPSDUHG� ZLWK�
����� LQ� WKH� (DVW� 0LGODQGV� DQG� ����� LQ�
(QJODQG� DQG� :DOHV�� � 7KLV� JHQHUDO� SDWWHUQ�
FRQWLQXHV�� � 1HYHUWKHOHVV�� XQHPSOR\PHQW��
XQGHU�HPSOR\PHQW� DQG� WKH� SDUW�WLPH� DQG�
VHDVRQDO�QDWXUH�RI�PDQ\�MREV�WRJHWKHU�ZLWK�ORZ�
UDWHV�RI�SD\�LQ�UXUDO�DUHDV��FUHDWH�SUREOHPV�IRU�
ORFDO� IDPLOLHV�� � 7KHVH� DUH� FRPSRXQGHG� E\�
LQWHQVH�FRPSHWLWLRQ� LQ�WKH�KRXVLQJ�PDUNHW�DQG�
OLPLWHG� DFFHVV� WR� SXEOLF� WUDQVSRUW�� � $� VWXG\�RI�
�+LGGHQ�'HSULYDWLRQ� LQ� WKH�&RXQWU\VLGH�� �-XQH�
�������� LQGLFDWHV� D� QHHG� WR� ZLGHQ� DFFHVV� WR�
MRE�RSSRUWXQLWLHV��
�
7RZDUGV�D�3ROLF\�
�
����� 7KH� %RDUG� GRHV� QRW� VHH� DQ\� QHHG� IRU�
HPSOR\PHQW� RSSRUWXQLWLHV� ZLWKLQ� WKH� 3DUN� IRU�
UHVLGHQWV� RI� VXUURXQGLQJ� DUHDV�� � � 6XFK�
GHYHORSPHQW�ZRXOG�EH�FRQWUDU\�WR�*RYHUQPHQW�
DGYLFH� LQ� &LUFXODU� ����� DQG� ZRXOG� JHQHUDWH�
DGGLWLRQDO�� XQQHFHVVDU\� WUDIILF�� � 6XFFHVVIXO�
XUEDQ� HQWHUSULVH�ZKLFK� DWWUDFWV� SHRSOH� IURP�D�
ZLGH�DUHD� LQFOXGLQJ�WKH�1DWLRQDO�3DUN�� LV�RIWHQ�
VXFFHVVIXO� EHFDXVH� LW� LV� XUEDQ�� � ,W� FDQQRW�
VLPSO\� EH� UHORFDWHG� ZLWKLQ� WKH� 3DUN�� � 2Q� WKH�
RWKHU� KDQG�� LI� VHWWOHPHQWV� DUH� QRW� WR� EHFRPH�
SXUH� VXEXUEV�� ORFDO� EXVLQHVVHV� QHHG� WR� EH�
VXFFHVVIXO� DQG� WR� WKULYH� ZLWKLQ� WKH� OLPLWV�
LPSRVHG�E\�WKH�QHHG�WR�FRQVHUYH�WKH�FKDUDFWHU�
RI�WKH�1DWLRQDO�3DUN��
�
����� :KLOH�SURYLGLQJ�ODQG�IRU�ODUJH�QXPEHUV�RI�
MREV� LV� WKHUHIRUH� QHLWKHU� UHDOLVWLF� QRU�
QHFHVVDU\�� D� PRGHVW� DSSURDFK� DVVLVWLQJ� WKH�
JHQHUDO� GLYHUVLILFDWLRQ� DQG� VXFFHVV� RI� ORFDO�
HPSOR\PHQW�RSSRUWXQLWLHV�LV�VHQVLEOH���7R�DOORZ�
IRU� WKLV�� SROLF\� PXVW� SURWHFW� ERWK� WKH� QDWXUDO�
DQG� IDUPHG� ODQGVFDSH�� DQG� LW� PXVW� DOORZ� IRU�
IOH[LELOLW\� DQG� DGDSWDWLRQ� ZLWKLQ� VHWWOHPHQWV���
7KH� VFDOH� DQG� LPSDFW� RI� GHYHORSPHQW�
SURSRVDOV�ZLOO�UHPDLQ�DQ�RYHUULGLQJ�FRQFHUQ��
�
����� 'HPDQG� IRU� QHZ� LQGXVWULDO� ODQG� DQG�
SUHPLVHV� LV� OLNHO\� WR� FRPH� IURP� ERWK� H[LVWLQJ�
ILUPV�DQG�QHZ�EXVLQHVVHV�� �7KH�%RDUG
V������
6XUYH\� RI� (PSOR\HUV� LQGLFDWHG� WKDW� �GXULQJ� D�
EXR\DQW� HFRQRPLF�SHULRG�� WKHUH�ZDV�D� IHHOLQJ�
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RI� RSWLPLVP� DPRQJVW� H[LVWLQJ� ILUPV�� � ���� RI�
ILUPV� LQ� WKH�PDQXIDFWXULQJ� VHFWRU� H[SHFWHG� WR�
H[SDQG� ZLWKLQ� WKH� QH[W� ��� \HDUV�� � 2I� WKHVH��
���� ZDQWHG� QHZ� SUHPLVHV� RQ� HLWKHU� DQ�
LQGXVWULDO� HVWDWH� RU� LQ� VRPH� SXUSRVH�EXLOW�
EXLOGLQJ��DQG�����ZRXOG�SUHIHU�H[WHQGLQJ�WKHLU�
H[LVWLQJ� SUHPLVHV�� � %DNHZHOO� DQG� WKH� +RSH�
9DOOH\� ZHUH� IDYRXULWH� DUHDV� IRU� WKRVH� ZKR�
SUHIHUUHG� VLWH� UHORFDWLRQ�� � 1HZ� EXVLQHVVHV�
KDYH� EHHQ� HVWDEOLVKHG� LQ� WKH� DUHD�� � ,Q� VRPH�
LQVWDQFHV� WKLV� PD\� KDYH� EHHQ� WKH� UHVXOW� RI�
DPDOJDPDWLRQ�RU�WKH�FKDQJH�RI�RZQHUVKLS�RI�D�
EXVLQHVV�� � ,Q� RWKHUV�� VHYHUDO� VPDOO� IRRWORRVH�
EXVLQHVVHV� KDYH� PRYHG� WR� SUHPLVHV� LQ� WKH�
3DUN����
�
����� 7KH� H[SDQVLRQ� RU� WKH� HVWDEOLVKPHQW� RI�
QHZ� EXVLQHVVHV� ZKLFK� KHOS� WR� SUHVHUYH� ORFDO�
HPSOR\PHQW� DQG�PDLQWDLQ� HFRQRPLFDOO\� YLDEOH�
FRPPXQLWLHV� VKRXOG� EH� HQFRXUDJHG�� SURYLGHG�
WKDW� FRQVHUYDWLRQ� REMHFWLYHV� DUH� QRW�
FRPSURPLVHG���3URYLVLRQ�LV�PDGH�HOVHZKHUH�LQ�
WKLV� 3ODQ� IRU� DJULFXOWXUH�� IRU� ODQGVFDSH�
PDLQWHQDQFH�� IRUHVWU\�� PLQHUDO� ZRUNLQJ�� IDUP�
GLYHUVLILFDWLRQ�� VHUYLFHV� DVVRFLDWHG� ZLWK�
UHFUHDWLRQ�SURYLVLRQ�DQG� WKH�QHHG� WR�FRQVHUYH�
UHGXQGDQW�EXLOGLQJV�RI�VSHFLDO�PHULW�� �7KHUH� LV�
QR� RWKHU� VSHFLDO� QHHG� IRU� HPSOR\PHQW� UHODWHG�
GHYHORSPHQW�LQ�WKH�FRXQWU\VLGH���1HZ�LQGXVWULDO�
RU� EXVLQHVV� GHYHORSPHQW� ZKLFK� PHHWV� ORFDO�
HPSOR\PHQW�QHHGV�LQ�WKH�3DUN�RXJKW�WKHUHIRUH�
WR� EH� DFFRPPRGDWHG� ODUJHO\� ZLWKLQ� WKH�
FRQILQHV� RI� H[LVWLQJ� WRZQV� DQG� YLOODJHV��
DOWKRXJK�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV��LW�PLJKW�
EH�QHFHVVDU\�WR�FRQVLGHU�HGJH�RI�YLOODJH�VLWHV���
,QGXVWULDO� RU� EXVLQHVV� GHYHORSPHQW� PD\�
LQYROYH� WKH� UH�XVH� RI� EXLOGLQJV� RU� WKH�
FRQVWUXFWLRQ�RI�QHZ�XQLWV�� � ,Q�DOO�FDVHV�FDUHIXO�
DWWHQWLRQ�ZLOO� QHHG� WR�EH�JLYHQ� WR�JRRG�GHVLJQ�
DQG� FKRLFH� RI� PDWHULDOV� LQ� DFFRUGDQFH� ZLWK�

FRQVHUYDWLRQ� SROLFLHV� �&KDSWHU� �����
'HYHORSPHQWV�ZKLFK�JHQHUDWH�LQDSSURSULDWH�RU�
H[FHVVLYH� WUDIILF� VKRXOG� QRW� QRUPDOO\� EH�
DFFHSWHG��VHH�7UDQVSRUW�3ROLFLHV�7��DQG�7����
�
����� :KHUH� GHYHORSPHQW� LV� RXW� RI� VFDOH�ZLWK�
ORFDO� QHHG� RU� EULQJV� OLWWOH� GLUHFW� HPSOR\PHQW�
EHQHILW� WR� WKH� 3DUN� �IRU� H[DPSOH� E\� SURYLGLQJ�
IHZ� ORFDO� MREV��� LW� VKRXOG� EH� GLVFRXUDJHG���
:DUHKRXVLQJ�LV�D�SDUWLFXODUO\�REYLRXV�H[DPSOH�
RI� WKLV� W\SH� RI� GHYHORSPHQW�� � ,Q� VRPH�
FLUFXPVWDQFHV�� WKH� %RDUG
V� REMHFWLYHV� FRXOG�
EHVW� EH� DFKLHYHG� E\� HQFRXUDJLQJ� ILUPV� WR�
ORFDWH� LQ� WKRVH� VXUURXQGLQJ� WRZQV� WKDW� DFW� DV�
VHUYLFH� FHQWUHV� IRU� SDUWV� RI� WKH� 3DUN�� � 7KHVH�
DUH� ZLWKLQ� D� UHDVRQDEOH� FRPPXWLQJ� GLVWDQFH��
DQG� KDYH� JRRG� SXEOLF� WUDQVSRUW� OLQNV� WR� WKH�
3DUN
V� VHWWOHPHQWV�� � 7KHUH�PD\� EH� RFFDVLRQV�
ZKHQ�H[LVWLQJ�ILUPV�DUH�VR�VXFFHVVIXO�WKDW�WKH\�
UHTXLUH� DQ� LQFUHDVHG�VFDOH�RI� RSHUDWLRQ�ZKLFK�
LV� QRW� LQ� NHHSLQJ� ZLWK� WKH� FKDUDFWHU� RI� WKH�
1DWLRQDO�3DUN�DQG�WKHLU�FXUUHQW�ORFDWLRQ���)XOO�RU�
SDUWLDO�UHORFDWLRQ��KDUG�DV� LW�PLJKW�VHHP�DW�WKH�
WLPH�� FRXOG� EH� WKH� EHVW� ZD\� WR� PDLQWDLQ� D�
VHQVLEOH� EDODQFH� EHWZHHQ� HFRQRP\� DQG�
HQYLURQPHQW�� � ,W� LV�QRW�DQWLFLSDWHG� WKDW� WKLV�ZLOO�
EH� D� UHJXODU� SUREOHP�� SDUWLFXODUO\� LI�
GHYHORSPHQW�KDV�EHHQ�VHQVLEO\� ORFDWHG� LQ� WKH�
ILUVW� SODFH�� �:KHUH� WKH� LVVXH�GRHV�KDYH� WR�EH�
IDFHG�� WKH� %RDUG� ZLOO� KHOS� WR� LGHQWLI\� VXLWDEOH�
VLWHV� HLWKHU� ZLWKLQ� WKH� 3DUN� RU� LQ� VXUURXQGLQJ�
ORFDO�FHQWUHV��
�
����� 7KH� DYDLODELOLW\� RI� GDWD� DERXW� WKH�
HFRQRP\�RI�WKH�3DUN�LV�OLPLWHG���3ROLFLHV�ZLOO�EH�
UHDVVHVVHG� DV� PRUH� XS�WR�GDWH� LQIRUPDWLRQ�
EHFRPHV�DYDLODEOH��HVSHFLDOO\�WKH������FHQVXV�
IURP�ZKLFK�WKH�ZRUNSODFH�GDWD�LV�VWLOO�DZDLWHG��

�
�
(FRQRP\�3ROLF\�����(FRQRPLF�'HYHORSPHQW� (��
�
�D�� 'HYHORSPHQW� ZKLFK� SURYLGHV� IRU� HPSOR\PHQW� ZLOO� QRUPDOO\� EH� SHUPLWWHG�

SURYLGHG�WKDW�LW�LV�RI�D�VFDOH�DQG�W\SH�ZKLFK�LV�FOHDUO\�LQWHQGHG�WR�PHHW�ORFDO�
QHHGV��6XFK�GHYHORSPHQW�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�RXWVLGH�WKH�FRQILQHV�
RI� WRZQV�DQG�YLOODJHV�XQOHVV� LW� LV� LQ� IXUWKHUDQFH�RI� SROLFLHV�&���&���57�� WR�
57��DQG�(��WR�(����([FHSWLRQDOO\��GHYHORSPHQW�PD\�EH�SHUPLWWHG�RQ�WKH�HGJH�
RI�D�WRZQ�RU�YLOODJH�ZKLFK�GRHV�QRW�KDYH�D�VXLWDEOH�ORFDWLRQ�ZLWKLQ�LW��

�
�E�� :DUHKRXVLQJ� ZLOO� QRW� QRUPDOO\� EH� SHUPLWWHG� XQOHVV� LW� LV� DQFLOODU\� WR� DQ�

H[LVWLQJ�EXVLQHVV�ZLWKLQ�WKH�1DWLRQDO�3DUN�DQG�IXOILOV�D�QHHG�ZKLFK�FDQQRW�EH�
PHW�HOVHZKHUH��

�
�
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7KH� %RDUG
V� VXSSRUW� IRU� LQWHJUDWHG�
HFRQRPLF�GHYHORSPHQW�
�
����� 7KH� %RDUG� ZLOO� HQFRXUDJH� ORFDO�
HQWHUSULVH� ZKLFK� SURYLGHV� ORFDO�
HPSOR\PHQW� DQG� FRQWULEXWHV� WR� RU�
FRPSOHPHQWV� LWV� REMHFWLYHV� IRU� WKH�
FRQVHUYDWLRQ�� HQKDQFHPHQW� DQG� SXEOLF�
HQMR\PHQW� RI� WKH�1DWLRQDO� 3DUN�� �:KHUH�
QHFHVVDU\�� LW� ZLOO� KHOS� WR� LGHQWLI\�
DOWHUQDWLYH� ORFDWLRQV�� HLWKHU� ZLWKLQ� WKH�
3DUN�RU�LQ�VXUURXQGLQJ�ORFDO�FHQWUHV��IRU�
ILUPV�ZKLFK�QHHG�WR�UHORFDWH� LQ�RUGHU�WR�
H[SDQG��
�

,VVXH� ��� � 7KH�&DVH� IRU�6SHFLILF�
3URYLVLRQ�RI�,QGXVWULDO�6LWHV�
�
3ROLF\�%DFNJURXQG�
�
����� 3DUDJUDSKV� ���� WR� ���� VXPPDULVH�
QDWLRQDO� DQG� UHJLRQDO� SODQQLQJ� SROLF\� RQ�
LQGXVWULDO� GHYHORSPHQW� LQ� UXUDO� DUHDV� DQG�
1DWLRQDO�3DUNV�DQG� WZR� UHOHYDQW� SROLFLHV� LQ�
WKH������6WUXFWXUH�3ODQ��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH� %RDUG
V� REMHFWLYHV� VHHN� WR�
HVWDEOLVK� DQG�PDLQWDLQ� HFRQRPLFDOO\� YLDEOH�
DQG� VRFLDOO\� EDODQFHG� YLOODJH� DQG� IDUP�
FRPPXQLWLHV� WKURXJKRXW� WKH� 3DUN�� � 7KHVH�
VKRXOG� EH� DFKLHYHG� E\� HQFRXUDJLQJ�
EXVLQHVV� LQYHVWPHQW� RI� D� IRUP� DQG� W\SH�
ZKLFK� GRHV� QRW� GHWUDFW� IURP�� DQG� VKRXOG�
ZKHUH� SRVVLEOH� FRQWULEXWH� WR�� WKH�
FRQVHUYDWLRQ� DQG� UHFUHDWLRQ� REMHFWLYHV� IRU�

WKH� 3DUN�� � 6LQFH� ����� WKH� SURYLVLRQ� RI�
LQGXVWULDO� XQLWV� LQ� %DNHZHOO� DQG� RWKHU�
VHUYLFH� FHQWUHV� KDV� PDGH� D� OLPLWHG�
FRQWULEXWLRQ� WR� WKH� FUHDWLRQ� RI� ORFDO� MREV��
SURYLGLQJ� DFFRPPRGDWLRQ� IRU� H[SDQGLQJ�
ILUPV� DQG� DVVLVWLQJ� LQ� WKH� SURFHVV� RI�
GLYHUVLI\LQJ�WKH�ORFDO�HFRQRP\���,Q�%DNHZHOO��
D� VPDOO� LQGXVWULDO� HVWDWH� RI� ZRUNVKRSV� KDV�
EHHQ� EXLOW� RQ� WKH� 6WDWLRQ� <DUG� ZLWK�
DVVLVWDQFH� IURP� WKH� 5XUDO� 'HYHORSPHQW�
&RPPLVVLRQ� DQG� SHUPLVVLRQ� KDV� EHHQ�
JUDQWHG� IRU� D� EXVLQHVV� SDUN� RQ� $VKIRUG�
5RDG�� $W� :DWHUKRXVHV�� ZRUNVKRSV� KDYH�
EHHQ� EXLOW� MXVW� RXWVLGH� WKH� 1DWLRQDO� 3DUN��
6PDOO� LQGXVWULDO� ZRUNVKRSV� KDYH� EHHQ�
FRQVWUXFWHG�DW�/RQJQRU��:DUVORZ��7LGHVZHOO�
DQG�<RXOJUHDYH�DQG�DUH�XQGHU�FRQVWUXFWLRQ�
QHDU� +RSH�� DW� (FFOHV� +RXVH� )DUP� DQ�
LPSURYHG� VWRFN� RI� VPDOO� XQLWV� KDV� EHHQ�
SURYLGHG���7KH������6WUXFWXUH�3ODQ�3ROLFLHV�
KDYH� WKXV� EHHQ� LPSOHPHQWHG� WKURXJKRXW�
WKH�3DUN��
�
����� 7DNH� XS� RI� WKH� XQLWV� KDV� YDULHG�� � ,Q�
:DUVORZ� DQG� /RQJQRU� VRPH� XQLWV� ZHUH�
YDFDQW�IRU�VHYHUDO�\HDUV��EXW�HOVHZKHUH�WKH\�
KDYH� EHHQ� RFFXSLHG� UHODWLYHO\� TXLFNO\���
'XULQJ���������� GHPDQG� IRU�SUHPLVHV�ZDV�
KLJK�DQG�PRVW�XQLWV�ZHUH�HLWKHU�RFFXSLHG�RU�
KDG� DQ� LQWHUHVW� H[SUHVVHG� LQ� WKHP�� � 7KH�
UHFHVVLRQ� KDV� UHVXOWHG� LQ� D� UHGXFHG�
GHPDQG� GXULQJ� �������� EXW� RFFXSDQF\�
UDWHV�UHPDLQ�UHODWLYHO\�KLJK��(QJOLVK�(VWDWHV�
PDQDJHV� WKHVH� UHQWHG� XQLWV� IRU� WKH� 5XUDO�
'HYHORSPHQW� &RPPLVVLRQ� DQG� KDV� EHHQ�
LQVWUXFWHG� WR�GLVSRVH�RI� WKHP�WR�WKH�SULYDWH�
VHFWRU�� DOWKRXJK� WDNH� XS� KDV� EHHQ� VORZ���
'LVSRVDO� PD\� DGYHUVHO\� DIIHFW� WKH� HVWDWHV
�
PDQDJHPHQW� DQG� WKH� ORQJHU� WHUP�
DYDLODELOLW\� RI� VWDUWHU� XQLWV�� DQG� LV� RSSRVHG�
E\�WKH�%RDUG��
�
����� 7KHUH� LV� QRZ� OLWWOH� SXEOLF� VHFWRU�
ILQDQFH� DYDLODEOH� IRU� QHZ�ZRUNVKRSV�� � 7KH�
5XUDO� 'HYHORSPHQW� &RPPLVVLRQ� KDV�
UHYLHZHG� LWV�VWUDWHJ\�DQG�VKLIWHG� UHVRXUFHV�
DZD\�IURP�GLUHFW�SURYLVLRQ�RI�QHZ�LQGXVWULDO�
XQLWV� WR� RWKHU� LQLWLDWLYHV�� � 7KH� SUHYLRXV�
GLVFXVVLRQ� �SDUDJUDSKV� ����� WR� ������
VKRZHG� WKDW�� GHVSLWH� LQGLYLGXDO� EXVLQHVV�
IDLOXUHV� RU� FORVXUHV� GXULQJ� WKH� SDVW� ���
\HDUV��WKHUH�DUH�QR�PDMRU�FRQFHQWUDWLRQV�RI�
XQHPSOR\PHQW� WR� ZKLFK� HPSOR\PHQW�
JHQHUDWLQJ�DFWLYLWLHV�QHHG� WR�EH�FKDQQHOOHG�
E\� WKH� DOORFDWLRQ� RI� VSHFLILF� DUHDV� IRU�
GHYHORSPHQW��
�
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����� 7KH� %RDUG
V� ����� 6XUYH\� RI� (PSOR\HUV� KLJKOLJKWHG� WZR� DUHDV� LQ� ZKLFK�
LQGLJHQRXV� ILUPV�ZHUH�KRSLQJ� WR�H[SDQG�RU�
UHORFDWH�� � %DNHZHOO� DQG� WKH� +RSH� 9DOOH\���
7KHUH� WKHUHIRUH� UHPDLQV� VRPH� QHHG� IRU�
VPDOO�VFDOH� ORFDO� SURYLVLRQ� RI� ZRUNVSDFH��
EHVW� PHW� E\� FRQYHUVLRQV� RU� E\� OLPLWHG�
DOORFDWLRQ� RI� ODQG� WR� PHHW� ORFDO� LQGXVWULDO�
QHHGV� LQ� %DNHZHOO� DQG� WKH� +RSH� 9DOOH\���
7KH�ODQG�UHTXLUHG�LV�XQOLNHO\�WR�H[FHHG�RQH�
RU�WZR�KHFWDUHV�LQ�HLWKHU�FDVH�RU�WR�EH�DOO�RQ�
RQH�VLWH�� �7KH�VSHFLILF�DPRXQW�RI�SURYLVLRQ�
ZLOO�EH�KHDYLO\�LQIOXHQFHG�E\�ORFDO�IDFWRUV�WR�
EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�/RFDO�3ODQ���,WV�
LGHQWLILFDWLRQ� ZLOO� VWUHQJWKHQ� WKH� %RDUG
V�
DELOLW\� WR� GHDO� ZLWK� XQVXLWDEOH� VSHFXODWLYH�
DSSOLFDWLRQV� LQ� WKHVH� DUHDV�� � (OVHZKHUH��
HPSOR\PHQW� QHHGV� DUH� EHVW� GHDOW� ZLWK� LQ�
UHVSRQVH� WR� ORFDO� LQLWLDWLYHV� DV� WKH\� DULVH��
MXGJHG�DJDLQVW�3ROLF\�(���

�
�
(FRQRP\�3ROLF\�����%DNHZHOO�DQG�WKH�+RSH�9DOOH\� (��
�
6WULFWO\�OLPLWHG�SURYLVLRQ�ZLOO�EH�PDGH�LQ�WKH�/RFDO�3ODQ�IRU�VPDOO�VFDOH�LQGXVWULDO�
GHYHORSPHQW�LQ�%DNHZHOO�DQG�LQ�WKH�+RSH�9DOOH\��
�

�

,VVXH�����+RPH�:RUNLQJ�
�
3ROLF\�%DFNJURXQG�
�
������7KH� ����� 6WUXFWXUH� 3ODQ� GLG� QRW�
DGGUHVV� WKLV� LVVXH�� 0RUH� UHFHQW� QDWLRQDO�
SROLF\� JXLGHOLQHV� �,QGXVWULDO� 	� &RPPHUFLDO�
'HYHORSPHQW�	�6PDOO�)LUPV���33*���VWDWHV�
WKDW��0DQ\�VPDOO�EXVLQHVVHV�DUH�VWDUWHG�E\�
SHRSOH� ZRUNLQJ� LQ� WKHLU� RZQ� KRPHV�� � 7KLV�
ZLOO� QRW� QHFHVVDULO\� UHTXLUH� SODQQLQJ�
SHUPLVVLRQ�� � 3HUPLVVLRQ� LV� QRW� QRUPDOO\�
UHTXLUHG� ZKHUH� WKH� XVH� RI� SDUW� RI� D�
GZHOOLQJKRXVH� IRU� EXVLQHVV� SXUSRVHV� GRHV�
QRW� FKDQJH� WKH� RYHUDOO� FKDUDFWHU� RI� LWV� XVH�
DV�D�UHVLGHQFH���)RU�H[DPSOH��WKH�XVH�E\�D�
KRXVHKROGHU� RI� D� URRP� DV� DQ� RIILFH� ZRXOG�
QRW� QRUPDOO\� UHTXLUH� SHUPLVVLRQ�� � ,W� LV�
UHDVRQDEOH� WKDW� ZKHUH� WKH� EXVLQHVV� XVH�
EHFRPHV� GRPLQDQW� RU� LQWUXVLYH� SHUPLVVLRQ�
VKRXOG� EH� UHTXLUHG� �DQG� PD\� EH� UHIXVHG��
EXW�PDQ\� VPDOO� EXVLQHVVHV� FDQ� EH� FDUULHG�
RQ� IURP�KRPH�ZLWKRXW� VHULRXV� GHWULPHQW� WR�
QHLJKERXULQJ�SURSHUW\���

�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� �,Q� ����� ���� RI� 3DUN� UHVLGHQWV� LQ�
HPSOR\PHQW�ZHUH� VHOI�HPSOR\HG� FRPSDUHG�
ZLWK����� LQ�(QJODQG�DQG�:DOHV�� � ,Q�������
����RI� WKH�SHRSOH�ZKR�ZRUNHG� LQ� WKH�3DUN�
ZRUNHG� DW� KRPH� LQ� D� UDQJH� RI� SULPDU\��
PDQXIDFWXULQJ��VHUYLFH�DQG�GLVWULEXWLYH�MREV��
5HFHQW� WHFKQRORJLFDO� GHYHORSPHQWV� KDYH�
HQDEOHG� JUHDWHU� GHFHQWUDOLVDWLRQ� RI�
HPSOR\PHQW� DQG� LQFUHDVHG� WKH�
RSSRUWXQLWLHV� IRU� KRPH� ZRUNLQJ�� � � $Q�
LQFUHDVLQJ�SURSRUWLRQ�RI�WKH�3DUN
V�UHVLGHQWV�
DUH� OLNHO\� WR� EH� ZRUNLQJ� DW� KRPH� LQ� WKH�
IXWXUH�� ,Q� ������ VRPH� �������� � SHRSOH�
ZRUNHG� IURP� KRPH� WKURXJKRXW� *UHDW�
%ULWDLQ�� � 7KLV� ILJXUH� LV� ZLGHO\� SUHGLFWHG� WR�
ULVH�DV�WHFKQRORJ\�DQG�FXOWXUHV�FKDQJH�DQG�
DV�IXHO�FRVWV�ULVH���+RPH�ZRUNLQJ�FDQ�KDYH�
HQYLURQPHQWDO� EHQHILWV� E\� UHGXFLQJ� WUDYHO�
FRVWV� DQG� SROOXWLRQ�� � 7KH� %RDUG� KDV�
HQFRXUDJHG� KRPH� ZRUNLQJ� WKURXJK� LWV�
LQYROYHPHQW� ZLWK� WHOHZRUN� LQLWLDWLYHV���
,QLWLDWLYHV� OLNH� WKH� WHOHFRWWDJH� DW� :DUVORZ�
DQG� WKH� WHOHEXVLQHVV�
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FHQWUH�DW�(FFOHV�+RXVH��+RSH�9DOOH\��ZKHUH�
ORFDO� ILUPV� DQG� LQGLYLGXDOV� JDLQ� DFFHVV� WR�
QHZ� WHFKQRORJ\�� ZLOO� LQFUHDVH� ORFDO�
DZDUHQHVV�RI�ZKDW� LV�DYDLODEOH�DQG�FDQ�EH�
DFKLHYHG���7KH\�PLJKW�DOVR�DWWUDFW�RWKHUV�WR�
PRYH�WR�WKH�DUHD�EHFDXVH�RI�WKH�EHQHILWV�RI�
WKHLU�
FRUH
�IDFLOLWLHV��
�
����� 2QH�FRQVHTXHQFH�RI�WKLV�PD\�EH�WKDW�
SHRSOH�PRYH� DZD\� IURP� WUDGLWLRQDO� FHQWUHV�
RI�HPSOR\PHQW� WR�PRUH�GHVLUDEOH� ORFDWLRQV���
7KHUH�LV�D�QHHG�WR�OLPLW�WKH�LPSDFW�RI�KRPH�
ZRUNLQJ� LQ� RUGHU� WR� SURWHFW� WKH� H[LVWLQJ�
GZHOOLQJ� VWRFN�� DQG� WR� FRQVHUYH� WKH�
FKDUDFWHU� RI� WKH� ODQGVFDSH� DQG� H[LVWLQJ�
VHWWOHPHQWV�� � 1DWLRQDO� SROLF\� JXLGHOLQHV� DV�
WR� ZKHQ� KRPH� ZRUNLQJ� LQYROYHV� D�PDWHULDO�
FKDQJH�RI�XVH�DQG�KHQFH�UHTXLUHV�SODQQLQJ�
SHUPLVVLRQ� PXVW� EH� UHIOHFWHG� ORFDOO\���
:KHUH�SODQQLQJ�SHUPLVVLRQ�LV�UHTXLUHG���IRU�
H[DPSOH�ZKHUH�D�KRXVHKROGHU�VHWV�DVLGH�D�
URRP� IRU� EXVLQHVV� SXUSRVHV� RU� LV� DVVLVWHG�

E\� DQRWKHU� ZRUNHU��� D� FKDQJH� RI� XVH� WR�
&ODVV� %�� LQGXVWULDO� RU� RIILFH� XVH� PLJKW� EH�
DSSURSULDWH���+RZHYHU��LW�ZRXOG�EH�HVVHQWLDO�
WR� HQVXUH� WKDW� WKH� VFDOH� RI� WKH� EXVLQHVV�
GRHV� QRW� VLJQLILFDQWO\� DOWHU� WKH� RYHUDOO�
UHVLGHQWLDO�FKDUDFWHU�RI�WKH�GZHOOLQJ�RU�DUHD��
OHDG� WR� GHPDQGV� IRU� IXUWKHU� XQGHVLUDEOH�
GHYHORSPHQW� RI� WKH� VLWH�� RU� UHVXOW� LQ�
XQDFFHSWDEOH� GLVWXUEDQFH�� � � � :KHUH�
SHUPLVVLRQ� LV� JLYHQ�� LW� ZRXOG� QRUPDOO\� EH�
JUDQWHG�VXEMHFW�WR�FRQGLWLRQV�RQ�WKH�OHYHO�RI�
QRLVH� DQG� RWKHU� GLVWXUEDQFHV�� � :KHUH�
EXVLQHVVHV� JURZ� EH\RQG� DQ� DFFHSWDEOH�
OHYHO��LW�PD\�EH�QHFHVVDU\�WR�ILQG�DOWHUQDWLYH�
ORFDWLRQV�ZLWKLQ� WKH�3DUN�RU� LQ�QHDUE\� ORFDO�
FHQWUHV��
�
����� ([WHQVLRQV� WR� DFFRPPRGDWH� KRPH�
ZRUNLQJ� VKRXOG� EH� FRQVLGHUHG� LQ� WKH� VDPH�
ZD\� DV� DQ\� RWKHU� UHVLGHQWLDO� H[WHQVLRQ��
SURYLGLQJ� WKDW� WKH� KRPH� ZRUNLQJ� LV� LWVHOI�
FRQVLGHUHG�DFFHSWDEOH��

�
�
(FRQRP\�3ROLF\�����+RPH�:RUNLQJ� (��
�
3HUPLVVLRQ�ZLOO�QRUPDOO\�EH�JUDQWHG�IRU�FKDQJH�RI�XVH�RI�SDUW�RI�D�GZHOOLQJ��RU�LWV�
H[WHQVLRQ� ZKHUH� WKLV� LQYROYHV� FKDQJH� RI� XVH�� IURP� UHVLGHQWLDO� WR� &ODVV� %��
LQGXVWULDO� RU� RIILFH� XVH�� SURYLGHG� WKDW� WKLV� GRHV� QRW� UHVXOW� LQ� ORVV� RI� HLWKHU� WKH�
SULPH� UHVLGHQWLDO� XVH� RI� WKH� EXLOGLQJ� RU� WKH� UHVLGHQWLDO� FKDUDFWHU� RI� WKH�
VXUURXQGLQJ�DUHD���
�

�
�

,VVXH�����3HDN�'LVWULFW�3URGXFWV�
�
3ROLF\�%DFNJURXQG�
�
����� 7KH������6WUXFWXUH�3ODQ�DGYRFDWHG� �WKH�
GHYHORSPHQW� RI� FUDIW� LQGXVWULHV� LQ� WKH�
VHWWOHPHQWV�RI� WKH�3DUN� LQ�DVVRFLDWLRQ�ZLWK�WKH�
&RXQFLO�IRU�6PDOO�,QGXVWULHV�LQ�5XUDO�$UHDV�DQG�
RWKHU�LQWHUHVWHG�RUJDQLVDWLRQV����SDUD���������
�
5HDVRQHG�-XVWLILFDWLRQ��
�
����� &UDIW�LQGXVWULHV�DUH�QRUPDOO\�WKH�UHVXOW�RI�
LQGLYLGXDO� LQLWLDWLYH� DQG� JHQHUDOO\� UHTXLUH� IHZ�
LQFHQWLYHV� WR� ORFDWH� LQ�DQ�DWWUDFWLYH� UXUDO�DUHD��
7KHLU�SURGXFWV�DGG�YDOXH�WR� ORFDO�SURGXFH�DQG�
DUH�RIWHQ�VROG�ORFDOO\�DQG�WDUJHWWHG�DW�YLVLWRUV�WR�
WKH� DUHD�� � 6RPH� LQYROYH� D� KLJK� DGGHG�YDOXH�
HOHPHQW� DQG� DUH�PDUNHWHG� RYHU� D�ZLGHU� DUHD���
7KH\� KHOS� GLYHUVLI\� WKH� ORFDO� HFRQRP\� DQG�
HQKDQFH�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�3HDN�
'LVWULFW���7KLV�W\SH�RI�LQGXVWU\�LV�RIWHQ�VXLWHG�WR�

WKH� XVH� RI� H[LVWLQJ� EXLOGLQJV� DQG� FDQ� EH� OHVV�
GLVUXSWLYH�WKDQ�VRPH�JHQHUDO�LQGXVWULDO�DFWLYLW\����
�
7KH� %RDUG� KDV� HQFRXUDJHG� ORFDO� SURGXFW�
GHYHORSPHQW� ZKHUH� WKH� W\SH� RI� XVH� FDQ� EH�
FDUHIXOO\�FRQWUROOHG��
�
����� &RQGLWLRQV� FDQ� EH� LPSRVHG� RQ� ORFDO�
SURGXFW� HQWHUSULVHV� VR� WKDW� LW� LV� SRVVLEOH� WR�
SHUPLW� D� XVH� ZKLFK� ZRXOG� RWKHUZLVH� EH�
UHIXVHG�� � ,W� VKRXOG� EH� HPSKDVLVHG� WKDW� WKH�
VFDOH� RI� DQ� DFWLYLW\� FDQ� EH� YHU\� LPSRUWDQW� LQ�
VXFK� FDVHV� DQG� LW� LV� QRW� LQWHQGHG� WKDW� D�
EXVLQHVV�VKRXOG�JURZ� WR�D�VL]H� WKDW�ZRXOG�QRW�
KDYH�EHHQ�SHUPLWWHG� LQ�WKH�ILUVW� LQVWDQFH�� �,W� LV�
FRQVLGHUHG�WKDW�DQ�DGGLWLRQDO�VWUDWHJLF�ODQG�XVH�
SROLF\� LV�QRW�QHHGHG��SDUWLFXODUO\� LQ�WKH� OLJKW�RI�
SROLFLHV� IRU� IDUP� GLYHUVLILFDWLRQ� DQG� KRPH�
ZRUNLQJ��
����� 7KH� %RDUG� ZLVKHV� WR� VHH� WRXULVP�
GHYHORSPHQW�WDNH�DFFRXQW�RI�FRQVHUYDWLRQ�DQG�
RI� 1DWLRQDO� 3DUN� REMHFWLYHV� DQG� WR� HQFRXUDJH�
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SURPRWLRQ�RI�WKRVH�ORFDO�SURGXFWV�WKDW�XVH�ORFDO�
UDZ�PDWHULDOV�WR�SURGXFH�
3HDN�'LVWULFW
�JRRGV��
FRQVLVWHQW� ZLWK� WKRVH� REMHFWLYHV�� � 7KH� %RDUG�
VXSSRUWV� WKH� ORFDO� JURXS� FDOOHG� 3HDN� 'LVWULFW�
3URGXFWV��
�
7KH� %RDUG
V� HQFRXUDJHPHQW� IRU� ORFDO�
SURGXFW�GHYHORSPHQW�
�
����� 7KH�%RDUG�ZLOO�HQFRXUDJH�VPDOO�VFDOH�
HQWHUSULVHV� ZKLFK� DGG� YDOXH� WR� ORFDO�
SURGXFH�� DQG� ZLOO� HQFRXUDJH� WKH� VDOH� RI�
ORFDO� SURGXFWV� WKURXJK� VKRSV� DQG� WRXULVW�
EXVLQHVVHV��
�

,VVXH�����6DIHJXDUGLQJ�:RUNVSDFH�
�
3ROLF\�%DFNJURXQG�
�
����� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
D�ODQG�XVH�SROLF\�VSHFLILF�WR�WKLV�LVVXH��

5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH� ORVV� RI� LQGXVWULDO� ODQG� RU� EXLOGLQJV�
DQG� DVVRFLDWHG� HPSOR\PHQW� RSSRUWXQLWLHV�
FRXOG�FUHDWH�DGGLWLRQDO�SUHVVXUH�WR�LGHQWLI\�QHZ�
VLWHV� IRU� LQGXVWULDO� XVH�� � � 7KHUH� KDYH� EHHQ�
LQVWDQFHV� ZKHUH� LQGXVWULDO� ODQG� RU� EXLOGLQJV�
KDYH� IDOOHQ� YDFDQW� DQG� DOWHUQDWLYH� XVHV� KDYH�
EHHQ�VRXJKW���3UHFLVH�FLUFXPVWDQFHV�YDU\��EXW�
WKHVH� FDVHV� JHQHUDOO\� IDOO� LQWR� RQH� RI� WZR�
FDWHJRULHV�� ILUVWO\�� GHPROLWLRQ� DQG�
UHGHYHORSPHQW� IRU�DQRWKHU�XVH��DQG�VHFRQGO\��
FRQYHUVLRQ� WR� DQRWKHU� XVH�� � %RWK� RI� WKHVH�
UHVXOW� LQ� D� ORVV� RI� LQGXVWULDO� ODQG� DQG��
GHSHQGLQJ� RQ� WKH� QHZ� XVH�� D� ORVV� RI�
HPSOR\PHQW� RSSRUWXQLWLHV�� � ,Q� PDQ\� SDUWV� RI�
WKH� 1DWLRQDO� 3DUN�� QHZ� ZRUNVSDFH� WR� UHSODFH�
WKDW� ORVW� ZRXOG� UHVXOW� LQ� D� YLVXDO� LQWUXVLRQ� LQWR�
WKH� ODQGVFDSH� RU� VHWWOHPHQW� DQG� ZRXOG� EH�
XQDFFHSWDEOH�LQ�WHUPV�RI�WKH�%RDUG
V�RYHUULGLQJ�
FRQVHUYDWLRQ� DLPV�� � ,W� LV�� WKHUHIRUH�� SUHIHUDEOH�
WR� UHWDLQ� ODQG� DQG� EXLOGLQJV� FXUUHQWO\� XVHG� IRU�
LQGXVWULDO� SXUSRVHV� IRU� VLPLODU� XVH�� ZKHUHYHU�
WKLV� GRHV� QRW� LWVHOI� FRQIOLFW� ZLWK� FRQVHUYDWLRQ�
DLPV��7KLV�LV�HVSHFLDOO\�VR�LI�LW�UHPDLQV�VXLWDEOH�
IRU� PRGHUQ� LQGXVWULDO� SURFHVVHV�� LV� QRW�
FRQVWUDLQHG�E\�SRRU�DFFHVV�DQG�LV�LQ�D�ORFDWLRQ�
ZKHUH� QRLVH� DQG� RWKHU� GLVWXUEDQFH� ZRXOG� EH�
DFFHSWDEOH��

�
�
(FRQRP\�3ROLF\���� (��
6DIHJXDUGLQJ�,QGXVWULDO�%XVLQHVV�/DQG�DQG�%XLOGLQJ�
�
3ODQQLQJ�SHUPLVVLRQ�ZLOO�QRW�QRUPDOO\�EH�JUDQWHG�IRU�GHYHORSPHQW�ZKLFK�ZRXOG�
OHDG� WR� WKH� ORVV�RI�H[LVWLQJ� LQGXVWULDO� ODQG�DQG�EXLOGLQJV�RU�EXVLQHVV�SUHPLVHV���
$Q� H[FHSWLRQ� PD\� EH� PDGH� ZKHUH� XVH� IRU� DQ� HPSOR\PHQW� SXUSRVH� LV� QRW�
FRPSDWLEOH�ZLWK�RWKHU�'HYHORSPHQW�3ODQ�SROLF\��
�

�
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�� 5�(�&�5�(�$�7�,�2�1���$�1�'���7�2�8�5�,�6�0�
�
�

,QWURGXFWLRQ�
�
���� 7KLV� &KDSWHU� UHYLHZV� WKH� SROLFLHV� RQ�
UHFUHDWLRQ�ZKLFK�ZHUH� VHW� RXW� LQ�&KDSWHU� ��RI�
WKH������6WUXFWXUH�3ODQ���,Q�VXPPDU\��WKHVH��
�
�D�� DFFHSWHG� UHFUHDWLRQ� GHYHORSPHQW� ZKHUH�

LW� ZRXOG� QRW� FDXVH� XQDFFHSWDEOH�
HQYLURQPHQWDO�GDPDJH��

�E�� VRXJKW� WR� LQFUHDVH� DFFRPPRGDWLRQ� IRU�
VWD\LQJ�YLVLWRUV���

�F�� DFFHSWHG� FDPSLQJ� DQG� FDUDYDQ� VLWHV��
SDUWLFXODUO\�IRU�WRXULQJ�XVH��

�G�� DGYRFDWHG� PDQDJHPHQW� VFKHPHV� DQG�
SODQV� WR� UHJXODULVH� LPSDFW� DQG� UHVROYH�
FRQIOLFWV��

�
���� 7KH�QHZ�SROLF\�DSSURDFK��
�
�D�� UHMHFWV� WKH� FRQVWUXFWLRQ�RI� VHSDUDWH�QHZ�

EXLOGLQJV� EXW� DOORZV� IRU� FRQYHUVLRQV� WR�
SURYLGH�WRXULVW�DFFRPPRGDWLRQ��

�E�� UHMHFWV� ODUJH� FDUDYDQ� VLWHV� DQG� VWDWLF�
FDUDYDQV��

�F�� JXLGHV� GHYHORSPHQW� DFFRUGLQJ� WR� LWV�
DFFHSWDELOLW\�LQ�GLIIHUHQW�]RQHV��

�G�� HQFRXUDJHV� WKH� GHYHORSPHQW� RI�
FRPPXQLW\�UHFUHDWLRQ�IDFLOLWLHV��

�H�� VDIHJXDUGV� UHFUHDWLRQ� VLWHV� DQG�
UHVRXUFHV��

�I�� DOORZV� IXUWKHU� GHYHORSPHQW� RI� FDPSLQJ�
EDUQV��

�J�� SURYLGHV� IRU� PRELOH� YHQGRUV� DW� UHPRWH�
VLWHV��

�
2EMHFWLYHV�
�
7KH�%RDUG
V�REMHFWLYH�IRU�UHFUHDWLRQ�DQG�
WRXULVP�
�
���� 7R� SURYLGH� IRU� YLVLWRUV� DQG� ORFDO�
SHRSOH� VHHNLQJ� TXLHW� HQMR\PHQW� RI� WKH�
YDOXHG� FKDUDFWHULVWLFV� RI� WKH� 3DUN�� WR�
DFKLHYH� D�PRUH� HYHQ� VSUHDG� RI� YLVLWV� RYHU�
WKH�\HDU��WR�LQFUHDVH�WKH�QXPEHU�RI�YLVLWRUV�
ZKR� VWD\� RQH� QLJKW� RU� PRUH�� DQG� WR�
PD[LPLVH� ORFDO� VRFLDO� DQG� HFRQRPLF�
EHQHILWV� VXEMHFW� WR� WKH� FRQVHUYDWLRQ�
SULRULW\��

1DWLRQDO� DQG� 5HJLRQDO� 3ROLF\� DQG�
&RQWH[W�

�
���� 1DWLRQDO� 3DUN� $XWKRULWLHV� KDYH� D�
VWDWXWRU\� GXW\� XQGHU� WKH� �����$FW� WR� SURPRWH�
WKH� HQMR\PHQW� RI� WKH� DUHD� E\� WKH� SXEOLF���
(QMR\PHQW�LV�VSHFLILFDOO\�OLQNHG�WR�RSSRUWXQLWLHV�
IRU� RSHQ� DLU� UHFUHDWLRQ�� � *RYHUQPHQW� DGYLFH�
IROORZLQJ� WKH� 6DQGIRUG� 5HSRUW� PDGH� LW� FOHDU�
WKDW� ZKHUHYHU� WKHUH� LV� LUUHFRQFLODEOH� � FRQIOLFW��
WKLV�GXW\�LV�VHFRQGDU\�WR�WKDW�RI�FRQVHUYLQJ�DQG�
HQKDQFLQJ�WKH�QDWXUDO�EHDXW\�RI�WKH�DUHD����
�
���� 7KH� 9LVLWRU� 6XUYH\� �������� HVWLPDWHG�
WKDW� D� WRWDO� RI� ����P� YLVLWV� ZHUH�PDGH� WR� WKH�
3HDN�'LVWULFW�1DWLRQDO�3DUN�HDFK�\HDU��VKRZLQJ�
D� ���� LQFUHDVH� RQ� WKH� 5HSRUW� RI� 6XUYH\�
HVWLPDWH�RI�����P�YLVLWV�SHU�\HDU�LQ��������7KH�
QXPEHU� RI� YLVLWV� LV� HVWLPDWHG� DW� ��P� LQ��������
1R� QDWLRQDO� RU� UHJLRQDO� IRUHFDVWV� KDYH� EHHQ�
PDGH� IRU� WKH� GD\� YLVLWRU� PDUNHW�� � +RZHYHU��
QDWLRQDO� WUHQGV� LQ� IDFWRUV� VXFK� DV� LQFRPH��
OHLVXUH� WLPH� DQG� FDU� RZQHUVKLS� WRJHWKHU� ZLWK�
FRQWLQXHG�GHYHORSPHQW�DQG�DZDUHQHVV�RI�QHZ�
YLVLWRU� DWWUDFWLRQV� ZLWKLQ� WKH� UHJLRQ�� PDNHV�
IXUWKHU�JURZWK� VHHP� OLNHO\�� �7RXULVP� LV�FOHDUO\�
LPSRUWDQW� WR� WKH� 3DUN
V� HFRQRP\� LQ� WHUPV� RI�
ERWK�MREV�DQG�LQFRPH�JHQHUDWHG���7KH���������
9LVLWRU�6XUYH\�HVWLPDWHG� WKDW� WRXULVP�SURYLGHV�
���P� �WXUQRYHU�� WR� WKH� ORFDO� HFRQRP\���
$FFXUDWH� LQIRUPDWLRQ�RQ� MREV� LQ� WRXULVP� LQ� WKH�
1DWLRQDO� 3DUN� LV� QRW� DYDLODEOH�� � +RZHYHU�� WKH�
����� (PSOR\PHQW� 6XUYH\� VXJJHVWHG� WKDW�
WRXULVP� SURYLGHV� ���� IXOO�WLPH�� ���� SDUW�WLPH�
DQG�����VHDVRQDO�MREV���7KLV�GRHV�QRW�LQFOXGH�
MREV� LQ� VKRSV� RU� VHUYLFHV� GHSHQGDQW� RQ�
WRXULVP�� QRU� IDUPHUV� DQG� WKHLU� IDPLOLHV�
SURYLGLQJ� DFFRPPRGDWLRQ� RU� UHIUHVKPHQWV���
2YHU� WKH� �� \HDUV� ����������� HPSOR\PHQW� LQ�
WRXULVP� QDWLRQDOO\� LV� IRUHFDVW� WR� ULVH� E\� DERXW�
�����(07%�6WUDWHJ\�5HYLHZ���
�
���� *RYHUQPHQW�DGYLFH�LQ�&LUFXODUV������DQG�
33*���VWDWHV�WKDW�ZKHUH�WKHUH�LV�LUUHFRQFLODEOH�
FRQIOLFW�� WKH� GXW\� WR� FRQVHUYH� DQG� HQKDQFH�
WDNHV� SULRULW\� RYHU� SURPRWLRQ� RI� SXEOLF�
HQMR\PHQW�� � &LUFXODU� ����� VWDWHV� WKDW� IXWXUH�
SROLFLHV� IRU� UHFUHDWLRQDO� XVH� LQ�1DWLRQDO� 3DUNV�
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VKRXOG� EH� UHODWHG� WR� WKH� SDUWLFXODU� TXDOLWLHV� RI�
WKH� GLIIHUHQW� W\SHV� RI� DUHD�� DQG� DGYLVHV� WKDW�
VXLWDEOH�SURSRVDOV�VKRXOG�EH�PDGH�LQ�1DWLRQDO�
3DUN�3ODQV�WR�GHDO�ZLWK�QRLV\�SXUVXLWV���33*���
�7KH� &RXQWU\VLGH� DQG� WKH� 5XUDO� (FRQRP\��
VD\V� WKDW� WKH� JURZWK� RI� WRXULVP� �QHHGV� WR� EH�
UHFRQFLOHG� ZLWK� D� IXOO� UHJDUG� IRU� WKH�
HQYLURQPHQW��� DQG� 33*� ��� HPSKDVLVHV� WKH�
QHHG�IRU�VSRUW�DQG�UHFUHDWLRQ�WR�EH�LQ�KDUPRQ\�
ZLWK� FRXQWU\VLGH� �VHH� SDUD�� ������� � �33*���
UHSODFHG�HDUOLHU�DGYLFH�RQ�WRXULVP�LQ������DQG�
GRHV�QRW�FRQIOLFW�ZLWK�WKH�3ROLFLHV�LQ�WKLV�3ODQ���
�
���� �)LW� IRU� WKH� )XWXUH��� WKH� *RYHUQPHQW�
SROLF\� VWDWHPHQW� RQ� 1DWLRQDO� 3DUNV� ��������
VWDWHV� WKDW� 1DWLRQDO� 3DUNV� VKRXOG� SURYLGH� D�
ZLGH� UDQJH� RI� H[SHULHQFHV� IRU� WKH� YLVLWRU�� EXW�
WKDW� WKHVH� VKRXOG� QRW� LQWHUIHUH� ZLWK� WKH� TXLHW�
HQMR\PHQW�RI� WKH�DUHD�� � ,W�FRQILUPV�WKDW��WKRVH�
H[SHULHQFHV� ZKLFK� DUH� XQLTXH� WR� WKH� 3DUNV� ��
DQG� ZKLFK� DUH� ODUJHO\� UHODWHG� WR� WKH� TXLHW�
HQMR\PHQW� RI� WKHVH� DUHDV� �� VKRXOG� EH�
SURWHFWHG� DQG� IRVWHUHG�� � 1HZ� UHFUHDWLRQ� XVHV�
ZKLFK� WKUHDWHQ� WKHVH� TXDOLWLHV� DUH�
LQDSSURSULDWH��� � 7KH� *RYHUQPHQW� SURSRVHV� WR�
LQWURGXFH� OHJLVODWLRQ� �WR� UHVWDWH� 1DWLRQDO� 3DUN�
SXUSRVHV�WR�UHIHU�H[SUHVVO\�WR�TXLHW�HQMR\PHQW�
DQG�XQGHUVWDQGLQJ����7RXULVP�LV�DFNQRZOHGJHG�
DV� DQ� LPSRUWDQW� HFRQRPLF� DFWLYLW\�� EXW�
GHYHORSPHQWV� VKRXOG� EH� VXEMHFW� WR� VWULFW�
FRQWURO�RYHU�QXPEHU��ORFDWLRQ�DQG�H[WHQW��
�
���� 7KH� *RYHUQPHQW
V� UHSRUW� 
7RXULVP� DQG�
WKH�(QYLURQPHQW
���FRQVLGHUHG�WKH�EHQHILWV�DQG�
SUREOHPV� ZKLFK� WRXULVP� FDQ� EULQJ� WR� YLVLWRUV��
WKH� HQYLURQPHQW�� DQG� ORFDO� FRPPXQLWLHV�� � ,W�
SURSRVHG� JXLGLQJ� SULQFLSOHV� IRU� WRXULVP��
XQGHUODLQ� E\� WKH� FRQFHSW� RI� VXVWDLQDELOLW\� DQG�
WUXVWHHVKLS���WKH�LGHD�WKDW�WKH�QHHGV�RI�WRGD\
V�
YLVLWRU� VKRXOG� QRW� EH� PHW� DW� WKH� H[SHQVH� RI�
IXWXUH�JHQHUDWLRQV�� �7KURXJK�WKH�'HYHORSPHQW�
3ODQ� DQG� FRXQWU\VLGH� PDQDJHPHQW� ZRUN�� WKH�
%RDUG�HPEUDFHV�WKHVH�SULQFLSOHV��
�
���� 33*��� �6SRUW� DQG� 5HFUHDWLRQ��
HPSKDVLVHV� WKH� LPSRUWDQFH� RI� VSRUW� DQG�
UHFUHDWLRQ� WR�DOO�VHFWLRQV�RI� WKH�FRPPXQLW\�� � ,W�
FODULILHV� WKH� QHHG� IRU� WKH� SODQQLQJ� V\VWHP� WR�
DOORFDWH�DGHTXDWH�ODQG�DQG�ZDWHU�UHVRXUFHV�IRU�
RUJDQLVHG� VSRUW� DQG� LQIRUPDO� UHFUHDWLRQ�� � � ,W�
UHDIILUPV� WKDW� LQ� 1DWLRQDO� 3DUNV�� FRQVHUYDWLRQ�
DQG�HQKDQFHPHQW�RI�WKH�3DUN
V�QDWXUDO�EHDXW\�
PXVW� WDNH� SUHFHGHQFH� RYHU� UHFUHDWLRQ�
SURYLVLRQ�ZKHUH� WKHUH� LV� LUUHFRQFLODEOH�FRQIOLFW���
,W�VWDWHV� WKDW� �VSRUW�DQG� UHFUHDWLRQ�DFWLYLWLHV� LQ�
WKH� FRXQWU\VLGH� VKRXOG� EH� DSSURSULDWH� DQG� LQ�

KDUPRQ\� ZLWK� LW��� LQFOXGLQJ� �WKH� DELOLW\� RI� WKH�
ODQG�WR�VXVWDLQ�WKDW�DFWLYLW\�LQ�WKH�ORQJ�WHUP���
�
����� 5HJLRQDO� 3ODQQLQJ� *XLGDQFH� �53*���
FRQILUPV�WKH�LPSRUWDQFH�RI�WKH�FRQVHUYDWLRQ�RI�
WKH� 3HDN�1DWLRQDO�3DUN� IRU� WKH�(DVW�0LGODQGV�
UHJLRQ�� � ,Q� VXFK� VSHFLDOO\� SURWHFWHG� DUHDV��
SROLFLHV� VKRXOG� UHFRQFLOH� WRXULVP� ZLWK� WKH�
SURWHFWLRQ�RI�IUDJLOH�HQYLURQPHQWDO�HOHPHQWV���,I�
WKLV� LV� QRW� SRVVLEOH�� FRQVHUYDWLRQ� VKRXOG� WDNH�
SUHFHGHQFH�
�
����� 7KH� 5HJLRQDO� &RXQFLOV� IRU� 6SRUW� DQG�
5HFUHDWLRQ� DQG� WKH� 5HJLRQDO� 7RXULVW� %RDUGV�
SUHSDUH� VWUDWHJLHV� IRU� UHFUHDWLRQ� DQG� WRXULVP���
*HQHUDOO\�� WKHVH�VWUDWHJLHV�DUH�FRQVLVWHQW�ZLWK�
WKH� %RDUG
V� DSSURDFK�� SROLFLHV� DQG� SUDFWLFH���
7KH�(DVW�0LGODQGV�5HJLRQDO�&RXQFLO� IRU�6SRUW�
DQG� 5HFUHDWLRQ� QRZ� UHFRPPHQGV� WKDW� ORFDO�
DXWKRULWLHV� SUHSDUH� ORFDO� VWUDWHJLHV� IRU� VSRUW�
DQG� UHFUHDWLRQ� LQ� WKHLU� DUHDV�� � 7R� GDWH�� WKH�
DXWKRULWLHV�ZLWKLQ�WKH�3DUN�KDYH�QRW�GRQH�VR��
�
�
,VVXHV�
�
����� &RQVLGHUDWLRQ� RI� H[LVWLQJ� SROLF\� DQG�
GHYHORSPHQW�SUHVVXUHV�KDV� OHG� WR�D� UHYLHZ�RI�
SROLF\�XQGHU�WKH�IROORZLQJ�LVVXH�KHDGLQJV��
�
��� 5HFUHDWLRQ� DQG� WRXULVP� GHYHORSPHQW� LQ�

GLIIHUHQW�SDUWV�RI� WKH�3DUN�� �SROLFLHV�57��
DQG�57����

��� $FFRPPRGDWLRQ� IRU� VWD\LQJ� � YLVLWRUV��
�SROLF\�57����

��� &DPSLQJ�DQG�&DUDYDQQLQJ��SROLF\�57����
��� 2WKHU�YLVLWRU�IDFLOLWLHV���SROLF\�57����
�

,VVXH� ��� �5HFUHDWLRQ�DQG�7RXULVP�
'HYHORSPHQW� LQ�'LIIHUHQW� 3DUWV� RI�
WKH�3DUN�
�
3ROLF\�%DFNJURXQG�
�
����� 7KLV� VHFWLRQ� LQFOXGHV� WKH� %RDUG
V�
DSSURDFK� WR�SURSRVDOV� IRU�DOO� IRUPV�RI� WRXULVP�
DQG� UHFUHDWLRQ� GHYHORSPHQW�� LQFOXGLQJ�
SURYLVLRQ� RI� IDFLOLWLHV�� WRXULVW� DFFRPPRGDWLRQ�
DQG� FRPPXQLW\� UHFUHDWLRQ�GHYHORSPHQWV� VXFK�
DV� VSRUWV� KDOOV� DQG� SOD\LQJ� ILHOGV�� � +RZHYHU��
PDQ\� IRUPV�RI� UHFUHDWLRQ�GR�QRW�KDYH�VSHFLILF�
ODQG� XVH� UHTXLUHPHQWV� ZKLFK� IDOO� ZLWKLQ� WKH�
VFRSH� RI� SODQQLQJ� FRQWURO� DQG� IRU� WKHVH� WKH�
6WUXFWXUH�3ODQ� LV� QRW�� WKHUHIRUH�� UHOHYDQW�� �)RU�
VXFK� VLWXDWLRQV�� WKH� 1DWLRQDO� 3DUN� 3ODQ�
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FRQWDLQV� GHWDLOHG� JXLGDQFH� RQ� WKH�
PDQDJHPHQW� RI� UHFUHDWLRQ�� PDLQO\� E\�
DJUHHPHQW��
�
����� 7KH� ����� 1DWLRQDO� 3DUN� 3ODQ� GHILQHV� ��
]RQHV� DSSURSULDWH� IRU� YDULRXV� W\SHV� DQG�
LQWHQVLWLHV� RI� UHFUHDWLRQ� XVH� DQG� IRU� GLIIHUHQW�
VFDOHV� RI� SURYLVLRQ� RI� UHFUHDWLRQ� IDFLOWLHV�
UDQJLQJ� IURP� =RQH� ��  � OHDVW� FDSDEOH� RI�
LQWHQVLYH� UHFUHDWLRQ� XVH�� WR� =RQH� 9�  � PRVW�
VXLWDEOH�IRU�VXFK�XVH���7KH������3ODQ�VWDWHV�D�
SUHIHUHQFH� IRU� UHFUHDWLRQ� RSSRUWXQLWLHV�
DSSURSULDWH� WR� WKH� SK\VLFDO� UHVRXUFHV��
FKDUDFWHU�DQG�FDSDFLW\�RI�GLIIHUHQW�SDUWV�RI�WKH�
3DUN���7KHVH�SURSRVDOV�ZLOO�EH�DVVHVVHG�LQ�WKH�
OLJKW� RI� WKH� %RDUG
V� FRQVHUYDWLRQ� GXW\��
UHFUHDWLRQ� ]RQHV�� DQG� FDUU\LQJ� FDSDFLW\���
,QFOXVLRQ� ZLWKLQ� D� ]RQH� LV� EDVHG� RQ� WKH� W\SH�
DQG� VFDOH� RI� DFWLYLW\� DSSURSULDWH� WR� LW��
LUUHVSHFWLYH� RI� ZKHWKHU� RU� QRW� VXFK� XVH� LV�
DOUHDG\� PDGH� RI� WKH� DUHD�� � 5HFUHDWLRQ�
PDQDJHPHQW�ZLOO� EH� XVHG� WR� DWWUDFW� RU� GHIOHFW�
YLVLWRU�DFWLYLW\�LQ�SDUWLFXODU�DUHDV��3ROLF\����������
5HFUHDWLRQ�DFWLYLWLHV�DUH�GHDOW�ZLWK�LQGLYLGXDOO\��
ZLWK�PDQ\� UHIHUHQFHV� WR� $FFHVV� $JUHHPHQWV��
OLFHQFHV�HWF�� �6SHFLILF�SROLFLHV�DUH�LQFOXGHG�IRU�
ZLQWHU� VSRUWV� �3ROLFLHV� ������ DQG� ������� DQG�
UHVHUYRLU�UHFUHDWLRQ��3ROLFLHV�������DQG����������
$FWLYLWLHV� DUH� DOVR� FRQVLGHUHG� ZLWKLQ� DUHD�
SURSRVDOV�� � 3DUDJUDSK� ������ XUJHV� PXOWLSOH�
XVH� DQG� HQKDQFHPHQW� RI� SOD\LQJ� ILHOGV�� SOD\�
DUHDV� DQG� RWKHU� VSRUWV� IDFLOLWLHV�� ZLWK� WKH�
REMHFWLYH� RI� LQFUHDVLQJ� YLVLWRU� XVH� DQG�
PD[LPLVLQJ� WKHLU� XVHIXOQHVV� WR� WKH� ZKROH�
FRPPXQLW\��
�
����� 7KH� (QJOLVK� 7RXULVW� %RDUG� DQG�
&RXQWU\VLGH� &RPPLVVLRQ� UHFHQWO\� GUHZ� XS�
�3ULQFLSOHV� IRU� 7RXULVP� LQ� 1DWLRQDO� 3DUNV��
����������E\�ZKLFK�WRXULVP�GHYHORSPHQW�VKRXOG�
EH�JXLGHG�DQG�MXGJHG����
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 6SRUWLQJ� SDUWLFLSDWLRQ� DQG� LQIRUPDO�
FRXQWU\VLGH�UHFUHDWLRQ�KDYH�JURZQ�LQ�SRSXODULW\�
DQG� ERGLHV� VXFK� DV� WKH� &RXQWU\VLGH�
&RPPLVVLRQ�� 7RXULVW� %RDUGV� DQG� 6SRUWV�
&RXQFLO� VXJJHVW� WKDW� WKLV�JURZWK�ZLOO� FRQWLQXH���
)XWXUH� WUHQGV� LQ� OHLVXUH� DQG� ZRUN� WLPH�� DQG�
JUHDWHU�DIIOXHQFH�DQG�FDU�RZQHUVKLS�ZLOO�DIIHFW�
UHFUHDWLRQ�DQG� WRXULVP�GHPDQG�� �7KH���������
9LVLWRU�6XUYH\�VKRZHG�WKDW�WKH�PDMRU�DFWLYLWLHV�
RI� YLVLWRUV� WR� WKH� 3DUN� DUH� VLJKWVHHLQJ� DQG�
GULYLQJ�DURXQG�������DQG�ZDONLQJ��������ZKLOVW�
RQO\� ��� WDNH� SDUW� LQ� VSRUWV� VXFK� DV� FOLPELQJ��
KRUVHULGLQJ�RU�ILVKLQJ����

�
����� 1HZ� VSRUWV� VXFK� DV� KDQJ�JOLGLQJ� DQG�
PRXQWDLQ� ELNLQJ� KDYH� EHFRPH� SRSXODU� VLQFH�
WKH� ����� 6WUXFWXUH� 3ODQ�� � &KDQJHV� LQ�
DJULFXOWXUDO� SURILWDELOLW\� DQG� WUHQGV� IRU� IDUP�
GLYHUVLILFDWLRQ� PD\�� GXULQJ� WKH� 6WUXFWXUH� 3ODQ�
SHULRG�� OHDG� WR� LQFUHDVHG� SUHVVXUH� IRU�
UHFUHDWLRQ�GHYHORSPHQW��
�
����� 7KH� 1DWLRQDO� 3DUN� 3ODQ� VWDWHV� WKDW�
SUHIHUHQFH� VKRXOG� EH� JLYHQ� WR� WKRVH� DFWLYLWLHV�
ZKLFK�QHHG� WR�XVH� WKH�3DUN
V�VSHFLDO�TXDOLWLHV�
DQG� UHVRXUFHV��DQ�DSSURDFK�ZKLFK� IDYRXUV� IRU�
H[DPSOH� ZDONLQJ�� FOLPELQJ�� ULGLQJ�� F\FOLQJ� RU�
ILVKLQJ��DQG�QRW�IRU�H[DPSOH���PRWRULVHG�VSRUW��
FOD\� SLJHRQ� VKRRWLQJ�� RU� DUWLILFLDO� VNL� VORSHV���
(YHQ�WKHQ��FRQVLGHUDWLRQ�PXVW�DOZD\V�EH�JLYHQ�
WR� WKH� LPSDFW� RI� VRPH� VHHPLQJO\� DFFHSWDEOH�
SXUVXLWV��DV�D�UHVXOW�RI�QRLVH���YLVXDO� LQWUXVLRQ��
RU� HIIHFWV� RQ� YDOXHG� FKDUDFWHULVWLFV� VXFK� DV�
QDWXUDO�KDELWDWV�DQG�WKH�FXOWXUDO�KHULWDJH��
�
����� 7KH�5HJLRQDO� 7RXULVW� %RDUGV� DUJXH� WKDW�
WKH� DYHUDJH� WRXULVW� KDV� EHFRPH� PRUH�
VRSKLVWLFDWHG� DQG� GLVFHUQLQJ�� � :LWKRXW�
HQKDQFHG� IDFLOLWLHV�� WKH� 7RXULVW� %RDUGV�
FRQVLGHU� WKDW� LW� PD\� EH� GLIILFXOW� WR� DWWUDFW�
VWD\LQJ�YLVLWRUV��SDUWLFXODUO\�LQ�RII�SHDN�PRQWKV���
6RPH� SURSRVDOV� KDYH� VRXJKW� WR� SURYLGH�
VSRUWLQJ�RU� OHLVXUH� IDFLOLWLHV� IRU� WKHLU�RFFXSDQWV�
RU� IRU� D� ZLGHU� DXGLHQFH� LQ� ODUJH� FRPSOH[HV���
:KHUH� WKHVH� IDFLOLWLHV� DUH� XQUHODWHG� WR� WKHLU�
ORFDWLRQ�RU�VHWWLQJ�RU�WR�WKH�XVH�RI�WKH�ODQG�IRU�
TXLHW� HQMR\PHQW�RI� WKH� FRXQWU\VLGH�� WKH�%RDUG�
GRHV�QRW�FRQVLGHU�VXFK�SURSRVDOV�DSSURSULDWH��
�
����� 7KH� DUHDV� DURXQG� WKH� 3DUN� DUH� DOUHDG\�
ZHOO� VXSSOLHG� ZLWK� PDMRU� WRXULVW� DWWUDFWLRQV��
LQFOXGLQJ� $OWRQ� 7RZHUV� DQG� WKH� $PHULFDQ�
$GYHQWXUH���7RZQV�DQG�YLOODJHV�RQ�WKH�IULQJH�RI�
WKH� 3DUN� DOVR� SURYLGH� D� YDULHW\� RI� IDFLOLWLHV�
ZLWKLQ� HDV\� UHDFK� RI� YLVLWRUV� VWD\LQJ� LQ� WKH�
3DUN�� � 7KH�1DWLRQDO�3DUN�3ODQ� UHFRJQLVHV� WKH�
YLWDO� UROH� RI� UHFUHDWLRQ� DUHDV� RQ� WKH� SHULSKHU\�
RI�WKH�3DUN���,W�LV�WKHUHIRUH�HQWLUHO\�DSSURSULDWH�
WKDW�WKH�3DUN�VKRXOG�FRQFHQWUDWH�RQ�WKRVH�ZKR�
VHHN�D�JHQXLQH�1DWLRQDO�3DUN�H[SHULHQFH��DQG�
WKDW� SURYLVLRQ� IRU� OHVV� DSSURSULDWH� DFWLYLWLHV�
VKRXOG� EH� DFFRPPRGDWHG�� ZKHUH� SRVVLEOH��
RXWVLGH� LWV� ERXQGDULHV�� � 7KH� %RDUG� VXSSRUWV�
MRLQW�ZRUNLQJ�WKURXJK�WKH�3HDN�7RXULVP�)RUXP��
LQFOXGLQJ�HIIRUWV� WR� LQFUHDVH� VWD\LQJ� YLVLWRUV� WR�
WKH� ZLGHU� 3HDN� 'LVWULFW� DQG� QRW� MXVW� WR� WKH�
1DWLRQDO�3DUN��
�
����� 7KH�1DWLRQDO�3DUN�3ODQ�VXJJHVWV�WKDW�LW�LV�
GHVLUDEOH� WR� DSSO\� D� EURDG�UDQJLQJ� FRQFHSW� RI�
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FDUU\LQJ�FDSDFLW\����LQ�RUGHU�WR�UHJXODWH�DFWLYLW\�
LQ� GLIIHUHQW� DUHDV� WR� GHVLUDEOH� OHYHOV�� � ,W� LV�
DFFHSWHG� WKDW� WKH� DSSOLFDWLRQ� RI� WKLV� FRQFHSW�
PD\� EH� GLIILFXOW� WR� DFKLHYH�� EXW� WKH� DLPV� RI�
SUHYHQWLQJ� SK\VLFDO� RU� HFRORJLFDO� GDPDJH��
KDUP� WR� WKH� FKDUDFWHU� RI� YLOODJHV�� RU� VLPSOH�
GHVWUXFWLRQ� RI� WKH� YLVLWRU
V� H[SHULHQFH� RI�
TXLHWQHVV� DQG� VROLWXGH� LQ� WKH� FRXQWU\VLGH��
UHPDLQ� YDOLG�� � 7KH� FDSDFLW\� RI� WKH� ORFDO� URDG�
V\VWHP�LV�D�IXUWKHU�OLPLW�WR�UHFUHDWLRQDO�FDUU\LQJ�
FDSDFLW\�� � 7KH� %RDUG� FRQVLGHUV� WKDW� GLIIHUHQW�
OHYHOV� RI� UHFUHDWLRQ� DFWLYLW\� DQG� SURYLVLRQ� RI�
IDFLOLWLHV� DUH� DSSURSULDWH� ZLWKLQ� GLIIHUHQW� SDUWV�
RI� WKH� 3DUN�� � :LWKLQ� WKH� 1DWXUDO� =RQH�� WKHUH�
VKRXOG� EH� QR� GHYHORSPHQW�� � (OVHZKHUH�� WKUHH�
UHFUHDWLRQ� DQG� WRXULVP� ]RQHV� DUH� LGHQWLILHG���
7KHVH� DUH� GHULYHG� IURP� WKH� ILYH� ]RQHV� LQ� WKH�
1DWLRQDO�3DUN�3ODQ��ZKLFK�DUH�FRQVLGHUHG�WR�EH�
XQQHFHVVDULO\�FRPSOLFDWHG���7KH�QH[W�UHYLHZ�RI�
WKH� 1DWLRQDO� 3DUN� 3ODQ� ZLOO� UHIOHFW� WKLV�
VLPSOLILFDWLRQ�� 7KH� ]RQHV� ZLOO� EH� GHILQHG� LQ�
GHWDLO�LQ�WKH�/RFDO�3ODQ��
�
����� 7KH�%RDUG�KDV�SXUVXHG�MRLQW�VWXGLHV�DQG�
DFWLRQ� ZLWK� RWKHU� DXWKRULWLHV� DQG� DJHQFLHV� LQ�
VHYHUDO�DUHDV�� �0DQDJHPHQW�SODQV�KDYH�EHHQ�
SUHSDUHG� IRU� WKH� %RDUG
V� RZQ� HVWDWHV�� � 7KH�
%RDUG� LV� FRPPLWWHG� WR� ORFDO� YLVLWRU�
PDQDJHPHQW� VFKHPHV� RU� SODQV�� EXW�
GHYHORSLQJ� WKLV�NLQG�RI�SURJUDPPH�LV�D�PDWWHU�
IRU� WKH� 1DWLRQDO� 3DUN� 3ODQ�� � 7KH� ODQG� XVH�
LPSOLFDWLRQV�RI�ORFDOLVHG�SUREOHPV�DUH�D�PDWWHU�
IRU�WKH�/RFDO�3ODQ��
�
����� 5HVLGHQWV� LQ� UXUDO� DUHDV� RIWHQ� KDYH� WR�
PDNH� GR� ZLWK� OHVV� FKRLFH� RI�� DQG� SRRUHU�
DFFHVV� WR�� SOD\� DQG� UHFUHDWLRQ� IDFLOLWLHV� WKDQ�

WKRVH�LQ�WRZQV�DQG�FLWLHV���:KLOVW�WKHUH�PD\�EH�
UHFUHDWLRQDO�EHQHILWV� IURP� OLYLQJ� LQ� UXUDO�DUHDV��
VXUURXQGLQJ� EHDXWLIXO� FRXQWU\VLGH� GRHV� QRW�
QHFHVVDULO\� FRPSHQVDWH� IRU� WKH� ODFN�RI� IRUPDO�
SOD\LQJ� ILHOGV�� VSRUWV�KDOOV�RU�VZLPPLQJ�SRROV���
$GGLWLRQDO� YLVLWRU� XVH� RI� FRPPXQLW\� IDFLOLWLHV�
FDQ� LPSURYH� WKHLU� YLDELOLW\�� � 2YHU� WKH� SDVW�
WZHQW\� \HDUV�� WKH� VXEVWDQWLDO� H[SDQVLRQ� RI�
VSRUWLQJ�RSSRUWXQLWLHV�KDV�EHHQ�PDLQO\�GXH� WR�
WKH� DFWLYLWLHV� RI� ORFDO� DXWKRULWLHV�� � $Q\�
FRQWLQXHG� JURZWK� LQ� FRVWO\� FDSLWDO� SURYLVLRQ� RI�
LQGRRU� VSRUWV� FHQWUHV� DQG� VZLPPLQJ� SRROV� LV�
OLNHO\�WR��GHSHQG�RQ�IXUWKHU�LQYHVWPHQW�E\�ORFDO�
DXWKRULWLHV�� � ,Q� %DNHZHOO�� WKH� (DVW� 0LGODQGV�
5HJLRQDO� 6WUDWHJ\� IRU� 6SRUW� DQG� 5HFUHDWLRQ�
KDV� LGHQWLILHG� D� VKRUWIDOO� RI� IDFLOLWLHV� EHORZ�
PLQLPXP� UHFRPPHQGHG� VWDQGDUGV� RI�
SURYLVLRQ�� IRU� VSRUWV� KDOO�� VZLPPLQJ� SRRO� DQG�
LQGRRU� ERZOLQJ� JUHHQ�� � 7KH� 6WUDWHJ\�
UHFRPPHQGV� WKDW� ORFDO� DXWKRULWLHV� VWULYH� WR�
DFKLHYH� WKHVH� VWDQGDUGV�� � 7KH� 'HYHORSPHQW�
3ODQ�VKRXOG�WKHUHIRUH�DOORZ�IRU�WKH�SURYLVLRQ�RI�
D� EDVLF� OHYHO� RI� SURYLVLRQ� IRU� 3DUN� UHVLGHQWV�
DQG� WKH� /RFDO� 3ODQ� PD\� QHHG� WR� LGHQWLI\�
VXLWDEOH�VLWHV����
�
����� 7KH� 1DWLRQDO� 3DUN� SRVVHVVHV� PDMRU�
UHFUHDWLRQ� UHVRXUFHV� RI� QDWLRQDO� DQG� UHJLRQDO�
LPSRUWDQFH�� SDUWLFXODUO\� IRU� ZDONLQJ�� SULYDWH� RU�
HGXFDWLRQDO� FOLPELQJ� DQG� FDYLQJ�� � ,W� LV�
LPSRUWDQW�WR�HQVXUH�WKDW�VXFK�PDMRU�UHVRXUFHV��
DQG� H[LVWLQJ� FRPPXQLW\� UHFUHDWLRQ� IDFLOLWLHV�
VXFK� DV� SOD\LQJ� ILHOGV�� SOD\� DUHDV� DQG� VSRUWV�
KDOOV� FRQWLQXH� WR� EH� DYDLODEOH� IRU� UHFUHDWLRQDO�
XVH�� XQOHVV� D� VDWLVIDFWRU\� UHSODFHPHQW� IDFLOLW\�
LV�SURYLGHG��
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�
5HFUHDWLRQ�DQG�7RXULVP�3ROLF\���� 57��
5HFUHDWLRQ�DQG�7RXULVP�'HYHORSPHQW�
�
5HFUHDWLRQ�DQG�WRXULVP�GHYHORSPHQW�ZLOO�QRUPDOO\�EH�SHUPLWWHG�SURYLGHG�WKDW�
�
� �D�� LW�UHODWHV�WR�TXLHW�HQMR\PHQW�DQG�DFWLYLWLHV�GHSHQGHQW�XSRQ�WKH�XVH�RI�WKH�

QDWXUDO� DQG� SK\VLFDO� FKDUDFWHULVWLFV� RI� WKH� DUHD�� RU� LV� IRU� FRPPXQLW\�
UHFUHDWLRQ��HVSHFLDOO\� WR�PHHW�DQ� LGHQWLILHG�VKRUWIDOO� LQ� WKH�EDVLF� OHYHO�RI�
SURYLVLRQ�

�
DQG��E�� LWV� VFDOH�� IRUP� DQG� FKDUDFWHU� ZLOO� QRW� DGYHUVHO\� DIIHFW� WKH� YDOXHG�

FKDUDFWHULVWLFV�RI�WKH�DUHD�WDNLQJ�LQWR�DFFRXQW��
�
� � �L�� SRWHQWLDO� FRQIOLFW� ZLWK� RWKHU� HVWDEOLVKHG� DQG� DSSURSULDWH� UHFUHDWLRQ�

DFWLYLWLHV�
�
DQG�� �LL�� WKH�FDUU\LQJ�FDSDFLW\�RI�WKH�DUHD��HFRORJLFDO��SK\VLFDO�DQG�SHUFHSWXDO��
�
DQG�� �LLL�� LWV�ORFDWLRQ�LQ�WKH�IROORZLQJ�UHFUHDWLRQ�DQG�WRXULVP�]RQHV��
�
� � =RQH��� :KHUH� VPDOO� VFDOH� DQG� ORZ� NH\� UHFUHDWLRQ� DQG� WRXULVP�

GHYHORSPHQW�PD\�EH�DSSURSULDWH�
�
� � =RQH��� :KHUH�PRGHVW�VFDOH�UHFUHDWLRQ�DQG�WRXULVP�GHYHORSPHQW�PD\�EH�

DSSURSULDWH�
�
� � =RQH��� :KHUH� GHYHORSPHQW� DVVRFLDWHG� ZLWK� WKH� KLJKHU� LQWHQVLWLHV� RI�

UHFUHDWLRQ�DQG�DQG�PDMRU�WRXULVP�IDFLOLWLHV�PD\�EH�DSSURSULDWH��
�

�
�
5HFUHDWLRQ�DQG�7RXULVP�3ROLF\���� 57��
6DIHJXDUGLQJ�5HFUHDWLRQ�6LWHV�DQG�5HVRXUFHV�
�
([LVWLQJ� FRPPXQLW\� UHFUHDWLRQ� VLWHV� DQG� DUHDV� RU� IHDWXUHV� ZKLFK� SURYLGH�
LPSRUWDQW� UHFUHDWLRQ� UHVRXUFHV� ZLOO� QRUPDOO\� EH� VDIHJXDUGHG�� XQOHVV� D�
VDWLVIDFWRU\�UHSODFHPHQW�LV�SURYLGHG��
�

�
7KH�%RDUG
V�LQWHQWLRQV�IRU�IXUWKHU�YLVLWRU�
PDQDJHPHQW�
�
����� 5HFUHDWLRQ� DQG� 7RXULVP� =RQHV� DQG��
ZKHUH�DSSURSULDWH��SULRULW\�ORFDWLRQV�ZLWKLQ�
WKHP��ZLOO�EH�GHILQHG�LQ�WKH�/RFDO�3ODQ��
�
:KHUH� FLUFXPVWDQFHV� VKRZ� WKH� QHHG�� WKH�
%RDUG� ZLOO� VHHN� WR� UHJXODWH� WKH� LPSDFW� RI�
UHFUHDWLRQ� YLVLWRUV� WR� WKH� SDUN� DQG� UHVROYH�
FRQIOLFWV� WKURXJK�� IRU� H[DPSOH�� WKH� ORFDO�
SODQ� RU� YLVLWRU� PDQDJHPHQW� VFKHPHV� RU�
SODQV��
�

,VVXH����$FFRPPRGDWLRQ�IRU�
6WD\LQJ�9LVLWRUV��
�
3ROLF\�%DFNJURXQG�
�
����� 7KH� RQO\� UHIHUHQFH� WR� WRXULVW�
DFFRPPRGDWLRQ� LQ� &LUFXODU� ����� VWDWHV� WKDW�
FDUDYDQV�DV�VHFRQG�KRPHV��L�H��VWDWLFV��VKRXOG�
EH� GLVFRXUDJHG�� EXW� WKDW� VXLWDEOH� SURYLVLRQ�
VKRXOG�EH�PDGH�IRU�WRXULQJ�FDUDYDQV��



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

����� 7KH� ����� 6WUXFWXUH� 3ODQ� HQFRXUDJHG�
SURYLVLRQ� RI� LQFUHDVHG� VWD\LQJ� YLVLWRU�
DFFRPPRGDWLRQ�� SDUWLFXODUO\� LQ� FHUWDLQ� DUHDV��
DQG� IDYRXUHG� FRQYHUVLRQ� RI� H[LVWLQJ�EXLOGLQJV���
3ROLFLHV� GHDOW� ZLWK� FDPSLQJ� DQG� FDUDYDQQLQJ��
ZLWK�D�SUHVXPSWLRQ�DJDLQVW�VWDWLF�FDUDYDQV�IRU�
XVH�DV�SHUPDQHQW� KRPHV�� �&KDSWHU� ���RI� WKH�
1DWLRQDO� 3DUN� 3ODQ� LQFOXGHV� GHWDLOHG� SROLFLHV�
IRU�GLIIHUHQW�IRUPV�RI�KROLGD\�DFFRPPRGDWLRQ��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH� 3HDN� 'LVWULFW� LV� QRW� SULPDULO\� D�
VWD\LQJ�KROLGD\�DUHD���RQO\�DERXW�����RI�YLVLWV�
WR� WKH� 3DUN� DUH� PDGH� E\� SHRSOH� VWD\LQJ� RQ�
KROLGD\�LQ�RU�FORVH�WR�WKH�3DUN����������9LVLWRU�
6XUYH\��� � 7KH� 7RXULVP� $FWLRQ� 3URJUDPPH���
HVWLPDWHG� WKDW�� LQ� ������ DOPRVW� ����P� YLVLWRU�
QLJKWV� ZHUH� VSHQW� LQ� WKH� 'HUE\VKLUH� DQG�
6WDIIRUGVKLUH� 5XUDO� 'HYHORSPHQW� $UHDV�� � 7KH�
PDMRULW\� RI� WKHVH�ZHUH� VHFRQG�KROLGD\V� UDWKHU�
WKDQ�PDLQ�KROLGD\V���2YHU�����RI�VWD\LQJ�YLVLWV�
RFFXU� LQ� WKH� VXPPHU�� ZLWK� FRQVHTXHQW�
SUREOHPV�RI�VHDVRQDO� MREV�DQG�VHUYLFHV�� �7KH�
WUHQGV� LQ� WKH�KROLGD\� LQGXVWU\�GHVFULEHG�HDUOLHU�
VXJJHVW�WKDW�WKH�QXPEHU�RI�VWD\LQJ�YLVLWRUV�ZLOO�
FRQWLQXH� WR� JURZ�� DQG�ZLWK� LW� WKH� SUHVVXUH� IRU�
SURYLGLQJ� WRXULVW� DFFRPPRGDWLRQ�� � 7KH� 3DUN�
KDV� VHHQ� WKH� GHYHORSPHQW� RI� D� VXEVWDQWLDO�
QXPEHU� RI� VPDOO� VHOI�FDWHULQJ� XQLWV�� RIWHQ� E\��
FRQYHUVLRQ� RI� UHGXQGDQW� � EXLOGLQJV�� � ,Q� VRPH�
DUHDV�RI�WKH�FRXQWU\�WKHUH�QRZ�DSSHDUV�WR�EH�D�
VXUIHLW� RI� SURYLVLRQ�� OHDGLQJ� WR� D� UHGXFWLRQ� LQ�
RFFXSDQF\� UDWHV� DQG� ORZHU� ILQDQFLDO� YLDELOLW\���
7KH� 5HJLRQDO� 7RXULVW� %RDUGV� DGYLVH� WKDW�� DV�
\HW��WKLV�GRHV�QRW�DSSHDU�WR�EH�WKH�FDVH�LQ�WKH�
3HDN�'LVWULFW��DQG�WKDW� WKHUH�ZRXOG�VWLOO�DSSHDU�
WR� EH� FRQVXPHU� GHPDQG� IRU� IXUWKHU� JURZWK���
+RZHYHU�� WKH� FDSDFLW\� RI� VRPH� DUHDV� KDV�
DOUHDG\�EHHQ�UHDFKHG���
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� IDYRXUHG�
LQFUHDVHG� DFFRPPRGDWLRQ� SURYLVLRQ��
SDUWLFXODUO\� LQ� WKH� PRRUODQGV�� YDOOH\V� DQG�
IRRWKLOOV�DQG�WKH�VRXWK�ZHVW���+RZHYHU��WKLV�KDV�
QRW� SURYHG� SDUWLFXODUO\� VXFFHVVIXO� LQ� GLUHFWLQJ�
WKH� SURYLVLRQ� RI� DFFRPPRGDWLRQ� WR� DQ\�
LQGLYLGXDO�SDUW�RI�WKH�SDUN���,W�LV�QRW�SURSRVHG�WR�
UHSHDW�WKLV�DSSURDFK��
�
����� 7KH�%RDUG�ZLVKHV� WR�DOORZ� WKH�SURYLVLRQ�
RI� DSSURSULDWH� DGGLWLRQDO� WRXULVW�
DFFRPPRGDWLRQ�� � %HFDXVH� GD\� YLVLWRUV� IDU�
RXWQXPEHU� VWD\LQJ� YLVLWRUV�� LW� LV� QRW� H[SHFWHG�
WKDW� LQFUHDVHV� LQ� DFFRPPRGDWLRQ� ZLOO�
VLJQLILFDQWO\�DIIHFW� WKH� WRWDO�QXPEHU�RI�YLVLWV� WR�

WKH� 1DWLRQDO� 3DUN�� � 6WD\LQJ� YLVLWRUV� VSHQG�
SURSRUWLRQDWHO\� PXFK� PRUH� WKDQ� GD\� YLVLWRUV���
7KH� SURYLVLRQ� RI� WRXULVW� DFFRPPRGDWLRQ�
JHQHUDWHV� MREV�� HYHQ� WKRXJK� PDQ\� DUH� RQO\�
SDUW�WLPH�RU�VHDVRQDO����
�
����� 7KH� %RDUG� EHOLHYHV� WKDW� IDUP� WRXULVP�
�FDPSLQJ� DQG� FDUDYDQV�� EHG� DQG� EUHDNIDVW��
VHOI� FDWHULQJ� RU� FDPSLQJ� EDUQV�� LV� SDUWLFXODUO\�
DSSURSULDWH�ZKHUH� LW� VXSSRUWV� WKH� LQFRPH�RI�D�
ZRUNLQJ� IDUP�� � 7KH� EHQHILWV� RI� IDUP� WRXULVP�
FDQ� EH� ��IROG�� �� LW� LV� D� XVHIXO� VXSSOHPHQWDU\�
VRXUFH� RI� LQFRPH� WR� IDUPHUV�� WUDGLWLRQDO�
EXLOGLQJV� PD\� EH� UHQRYDWHG�� YLVLWRUV� HQMR\�
LQWHUHVWLQJ�� JRRG� YDOXH� KROLGD\V�� DQG� IDUPLQJ�
IDPLOLHV� HQMR\� WKH� FRQWDFW�� � 7KH� %RDUG�
HQFRXUDJHV�DQG� VXSSRUWV� FR�RSHUDWLYH�JURXSV�
VXFK� DV� 3HDN� 'LVWULFW� )DUP� +ROLGD\V�� DQG�
SURPRWHV� WKH� FDPSLQJ� EDUQ� QHWZRUN�� � 7KH�
FRQVHUYDWLRQ� FKDSWHU� FRQWDLQV� SROLF\� IRU� IDUP�
GLYHUVLILFDWLRQ�� ZKLFK� LV� FRPSDWLEOH� ZLWK� WKH�
GHYHORSPHQW�RI� WRXULVW�DFFRPPRGDWLRQ� �3ROLF\�
&����
�
����� ,Q� UHFHQW� \HDUV� WKHUH� KDYH� EHHQ� D�
QXPEHU�RI�SODQQLQJ�DSSOLFDWLRQV�IRU�FRQYHUVLRQ�
WR� KROLGD\� XVH� RI� FRPSOHWH� UDQJHV� RI� IDUP�
EXLOGLQJV� LQ� VHSDUDWH� RZQHUVKLS� IURP� WKH�
IDUPODQG���$FFHSWDQFH�RI�WKH�SULQFLSOH�WKDW�WKH�
PDMRULW\� RI� UHGXQGDQW� WUDGLWLRQDO� EXLOGLQJV� DW�
DQ\� RQH� IDUP� FDQ� EH� XVHG� IRU� WRXULVW�
DFFRPPRGDWLRQ�ZRXOG� LQIODWH� WKH� YDOXH� RI� WKH�
EXLOGLQJV� DQG� SURYLGH� IXUWKHU� LQFHQWLYH� IRU� WKH�
VHSDUDWH� VDOH� RI� IDUP� KRXVHV� DQG� EXLOGLQJV�
IURP� WKHLU� ODQG�� � 7KH� %RDUG� EHOLHYHV� WKDW� WKH�
IDUPLQJ� VLGH� RI� WKH� EXVLQHVV� VKRXOG� UHPDLQ�
GRPLQDQW�� WR� UHGXFH� WKH� ULVN� WKDW� IDUPVWHDGV�
DUH� VROG� VHSDUDWHO\� IURP� WKHLU� ODQG� �VHH�
SROLFLHV�&�����DQG�����
�
����� 7KHUH� LV� VXIILFLHQW� VFRSH� IRU� SURYLGLQJ�
DGGLWLRQDO� KROLGD\� DFFRPPRGDWLRQ� LQ� H[LVWLQJ�
EXLOGLQJV�LQ�WKH�3DUN��ZLWKRXW�WKH�QHHG�IRU�QHZ�
EXLOGLQJV�� � 6PDOO� VFDOH� EHG� DQG� EUHDNIDVW�
SURYLVLRQ� GRHV� QRW� QRUPDOO\� UHTXLUH� SODQQLQJ�
SHUPLVVLRQ�� � ,Q� VRPH� FDVHV�� H[WHQVLRQV� WR�
H[LVWLQJ� EXLOGLQJV� PD\� EH� DSSURSULDWH� WR�
SURYLGH� H[WUD� IDFLOLWLHV� RU� WR� XSJUDGH� H[LVWLQJ�
DFFRPPRGDWLRQ�� � 7KH� JHQHUDO� FULWHULD� ZKLFK�
PLJKW� OLPLW� FRQYHUVLRQ� RI� EXLOGLQJV� WR� RWKHU�
XVHV�� LQFOXGLQJ� WRXULVW� DFFRPPRGDWLRQ�� DUH�
FRQVLGHUHG� LQ� WKH� &RQVHUYDWLRQ� FKDSWHU���
:KHUH� LW� LV� QHFHVVDU\� WR� FRQWURO� RFFXSDWLRQ��
SODQQLQJ� FRQGLWLRQV� FDQ� OLPLW� XVH� WR� KROLGD\�
DFFRPPRGDWLRQ��
����� 7KH�FULWHULD�IRU�FRQVLGHULQJ�SURSRVDOV�IRU�
GLIIHUHQW� W\SHV� RI� VWD\LQJ� YLVLWRU�
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DFFRPPRGDWLRQ� �H�J�� VHOI�FDWHULQJ�� JXHVW�
KRXVH�� %	%�� KRWHO� DQG� LQQ�� KRVWHO� DQG�
UHVLGHQWLDO� ILHOG� VWXG\� FHQWUHV�� DUH� QRW�
VXIILFLHQWO\�GLIIHUHQW�WR�UHTXLUH�VHSDUDWH�SROLFLHV�
IRU� HDFK�� 7KH� PDQDJHPHQW� RI� KROLGD\�
DFFRPPRGDWLRQ� RQ� D� WLPHVKDUH� EDVLV� LV� LQ�
LWVHOI� QRW� D� IDFWRU� RI� FRQFHUQ� WR� WKH� %RDUG�� RU�

RQH� ZKLFK� FDQ� EH� FRQWUROOHG� WKURXJK� WKH�
SODQQLQJ�SURFHVV���,W�LV�WKH�ODUJH�VFDOH�RI�VRPH�
SURSRVDOV�� DQG� WKH� DGGLWLRQDO�� XQUHODWHG�
UHFUHDWLRQ�IDFLOLWLHV�ZKLFK�PD\�EH�XQDFFHSWDEOH�
LQ� WKH� 3DUN�� 2QO\� FDPSLQJ� DQG� FDUDYDQQLQJ�
PHULW�VHSDUDWH�SROLF\�FRQVLGHUDWLRQ��

�
�
5HFUHDWLRQ�DQG�7RXULVP�3ROLF\�����7RXULVW�$FFRPPRGDWLRQ� 57��
�
�D�� 'HYHORSPHQW� ZKLFK� SURYLGHV� WRXULVW� DFFRPPRGDWLRQ� ZLOO� QRUPDOO\� EH�

SHUPLWWHG�SURYLGHG�WKDW�LW�LQYROYHV�H[WHQVLRQ�RU�LPSURYHPHQW�RI�H[LVWLQJ�EXLOW�
DFFRPPRGDWLRQ�� RU� DFFHSWDEOH� FRQYHUVLRQ� RI� WUDGLWLRQDO� EXLOGLQJV�� � 7KH�
FRQVWUXFWLRQ� RI� VHSDUDWH� QHZ� EXLOGLQJV� WR� SURYLGH� WRXULVW� DFFRPPRGDWLRQ�
ZLOO� QRW� QRUPDOO\� EH� SHUPLWWHG� XQOHVV� DV� DQ� H[WHQVLRQ� RI� H[LVWLQJ�
DFFRPPRGDWLRQ��

�
�E�� :KHUH�WKH�SURSRVDO�LV�RQ�D�IDUP��3ROLF\�&��DOVR�DSSOLHV��&KDQJH�RI�XVH�WR�D�

FDPSLQJ� EDUQ� ZLOO� QRUPDOO\� EH� SHUPLWWHG�� SURYLGHG� WKDW� WKH� FKDUDFWHU� DQG�
VHWWLQJ�RI�WKH�EDUQ�ZLOO�QRW�EH�DGYHUVHO\�DIIHFWHG��

�
�
�

,VVXH�����&DPSLQJ�DQG�
&DUDYDQQLQJ�
�
����� 7KH� -RLQW� 6WXG\� RQ� &DPSLQJ� DQG�
&DUDYDQQLQJ� ZDV� VHW� XS� LQ� ����� WR� UHVROYH�
SUREOHPV�RI�FDPSLQJ�DQG� WRXULQJ�FDUDYDQQLQJ�
LQ� DQG� DURXQG� WKH� 3HDN� 'LVWULFW�� � 7KH� 6WXG\�
LQYROYHG����SULYDWH�DQG�SXEOLF�DJHQFLHV�ZKLFK��
ZLWK� RQH� H[FHSWLRQ�� VXEVFULEHG� WR� WKH�
FRQFOXVLRQV� LQ� WKH� 6WXG\� 5HSRUW� SXEOLVKHG� LQ�
������7KH�-RLQW�6WXG\�UHVXOWHG�LQ�DGRSWLRQ�RI�D�
FR�RUGLQDWHG�DSSURDFK� WR� WKH�SURYLVLRQ�RI�QHZ�
VLWHV�� HVWDEOLVKPHQW� RI� JXLGHOLQHV� IRU� VLWH�
VWDQGDUGV��DQG�DOOHYLDWLRQ�RI�SUREOHPV�DW�SHDN�
SHULRGV��7KH�6WXG\�*URXS�ZDV�ZRXQG�XS�DW�WKH�
HQG� RI� ������ ZKHQ� LW� ZDV� IHOW� WKHUH� ZDV� OLWWOH�
IXUWKHU�ZRUN� WR� EH� GRQH�� �3ROLFLHV� LQ� WKH� -RLQW�
6WXG\� 5HSRUW� DUH� VWLOO� XVHG� WR� DVVHVV� QHZ�
SURSRVDOV�ERWK� LQVLGH�DQG�RQ� WKH� IULQJH�RI� WKH�
3DUN�� LQ� FRQMXQFWLRQ� ZLWK� 6WUXFWXUH� 3ODQ�
SROLFLHV��
�
����� ,Q� ������ WKHUH� ZHUH� RYHU� ������ SLWFKHV�
IRU� FDUDYDQV� DQG� WHQWV� RQ� WKH� 3DUN
V� ����
DXWKRULVHG� VLWHV�� DOPRVW� WKUHH� WLPHV� DV� PDQ\�
DV� WKHUH� ZHUH� LQ� ������ � $OWKRXJK� WKH� ZRUVW�
SUREOHPV� RI� XQDXWKRULVHG� VLWHV�� UDOOLHV�� DQG�
GDQJHU�WR�SXEOLF�KHDOWK�RI�WKH�����V�DQG�����V�
VHHP�WR�KDYH�EHHQ�VHWWOHG��HVWLPDWHG�QXPEHUV�
RI� FDUDYDQV� GXULQJ� WKH� VXPPHU� PRQWKV� DUH�
KLJKHU�WKDQ�LQ�WKH�HDUO\�����V���7KH�HVWLPDWHG�

QXPEHU� RI� WHQWV� LV� ORZHU� WKDQ� HDUO\� ����V�
OHYHOV�� � ,Q�VXPPHU�����������RI�YLVLWRU�QLJKWV�
VSHQW� LQ� WKH� 3DUN� ZHUH� RQ� FDPSLQJ� RU�
FDUDYDQQLQJ� VLWHV� ��������� 9LVLWRU� 6XUYH\����
6LQFH� FDPSLQJ� DQG� FDUDYDQQLQJ� LV� WKH� PRVW�
SRSXODU� W\SH� RI� DFFRPPRGDWLRQ�� SROLFLHV�
VKRXOG� PDNH� VXLWDEOH� SURYLVLRQ�� LQ� OLQH� ZLWK�
RWKHU�1DWLRQDO�3DUN�REMHFWLYHV��
�
����� 7KHUH� LV� VWLOO� VFRSH� IRU� QHZ� VPDOO� IDUP�
EDVHG�VLWHV���:KHUH�WKHUH�LV�SUHVVXUH�IRU�VLWHV�
WR�EH�RSHQ�DOO�\HDU��WKH�LPSOLFDWLRQV�IRU�YLVLELOLW\�
RI�FDUDYDQV�DQG�WHQWV�LQ�WKH�ZLQWHU�ZLOO�QHHG�WR�
EH� DVVHVVHG�� )XUWKHU� ODUJH� VLWHV� DUH� QRW�
FRQVLGHUHG�DSSURSULDWH�LQ�WKH�3DUN�EHFDXVH�RI�
WKHLU�LPSDFW�RQ�WKH�ODQGVFDSH���7KLV�UHSUHVHQWV�
DQ� LPSRUWDQW� FKDQJH� RI� SROLF\� VLQFH� WKH�
1DWLRQDO� 3DUN� 3ODQ�� ZKLFK� UHFRPPHQGV�
DFFHSWDQFH�RI� ODUJHU� VLWHV� LQ� UHFUHDWLRQ� ]RQHV�
,9�DQG�9��
�
����� 6WDWLF� FDUDYDQV� DUH� QRW� FRQVLGHUHG�
DSSURSULDWH�� �7KLV�IROORZV�WKH�YLHZ�RI�WKH�-RLQW�
6WXG\�ZKLFK�JLYHV�SULRULW\� WR� WRXULQJ�FDUDYDQV��
SURYLGLQJ�RSSRUWXQLW\� IRU�PRUH�SHRSOH� WR�HQMR\�
WKH�DUHD�� � ,Q�WKH�3DUN��VWDWLFV�DUH�ODUJHO\�XVHG�
DV� ZHHNHQG� FRWWDJHV� DQG� DUH� RIWHQ� XQGHU�
RFFXSLHG�� � � :KHUH� VWDWLF� FDUDYDQV� DUH�
DFFHSWHG�� LW� LV� LPSRUWDQW� WKDW� WKHLU�FRORXU�GRHV�
QRW� GUDZ� DWWHQWLRQ� WR� WKHLU� ORFDWLRQ� LQ� WKH�
ODQGVFDSH�� � 7KH� FRQYHUVLRQ� RI� VWDWLF� FDUDYDQ�
SLWFKHV� WR� FKDOHWV� ZKLFK� IDOO� ZLWKLQ� WKH� OHJDO�
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GHILQLWLRQ� RI� FDUDYDQV� FDQ� EH� HYHQ� PRUH�
LQWUXVLYH�DQG�SHUPDQHQW� LQ� WKH� ODQGVFDSH��EXW�
PD\�EH�EH\RQG� WKH�VFRSH�RI�SODQQLQJ�FRQWURO���

6XFK� FKDOHW� GHYHORSPHQWV�DUH�QRW� FRQVLGHUHG�
DSSURSULDWH�LQ�WKH�1DWLRQDO�3DUN��

�
�
5HFUHDWLRQ�DQG�7RXULVP�3ROLF\������&DPSLQJ�DQG�&DUDYDQV� 57��
�
�D�� 7KH�GHYHORSPHQW�RU� LPSURYHPHQW�RI� WRXULQJ�FDPSLQJ�DQG�FDUDYDQ�VLWHV�ZLOO�

QRUPDOO\�EH�SHUPLWWHG�ZLWKLQ�WKH�UHFUHDWLRQ�DQG�WRXULVP�]RQHV�DV�IROORZV��
�
� =RQH���� � :KHUH� RQO\� VPDOO� ZHOO�VFUHHQHG� EDFNSDFN� FDPSVLWHV� DUH�

DSSURSULDWH�
�
� =RQHV���	��� :KHUH�VPDOO�VLWHV�PD\�EH�DSSURSULDWH�SURYLGHG� WKDW� WKH\�DUH�

ZHOO�VFUHHQHG�DQG�FORVH�WR�H[LVWLQJ�IDUPVWHDGV�
�
�E�� 6LWHV� ZKLFK� ZRXOG� EH� RXW� RI� NHHSLQJ� ZLWK� WKHLU� VXUURXQGLQJV�� IRU� H[DPSOH�

EHFDXVH�WKH\�DUH�WRR�ODUJH��ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�
�
�F�� 3URSRVDOV�IRU�VWDWLF�FDUDYDQV�ZLOO�QRW�QRUPDOO\�EH�DSSURYHG���7KH�FRQYHUVLRQ�

RI�H[LVWLQJ�VWDWLF�SLWFKHV�WR�WRXULQJ�SLWFKHV�ZLOO�QRUPDOO\�EH�VXSSRUWHG�
�

�
�

,VVXH����2WKHU�9LVLWRU�)DFLOLWLHV�
�
3ROLF\�%DFNJURXQG�
�
����� 33*��� GUDZV� DWWHQWLRQ� WR� WKH� VRFLDO�
FRQWULEXWLRQ� � WKDW� WRXULVP� FDQ� PDNH� LQ�
VXSSRUWLQJ� D� ZLGHU� UDQJH� RI� DPHQLWLHV� DQG�
VHUYLFHV� WKDQ� ZRXOG� RWKHUZLVH� EH� YLDEOH�� EXW�
DOVR�WR�WKH�VHYHUH�SUHVVXUH�RQ�VRPH�VHUYLFHV���
7KH� ����� 6WUXFWXUH� 3ODQ� UHIHUUHG� WR� WUDIILF�
PDQDJHPHQW�VFKHPHV��LQFOXGLQJ�FDU�SDUNV��DV�
D� PHDQV� RI� UHOLHYLQJ� FRQJHVWLRQ�� � ,Q� ����� D�
SROLF\� DSSURDFK� WRZDUGV� PRELOH� YHQGRUV� ZDV�
DJUHHG� E\� WKH� %RDUG�� 7KLV� FRQVLGHUHG� WKDW�
PRELOH� YHQGRUV� ZRXOG� RQO\� EH� DFFHSWDEOH� DW�
UHFUHDWLRQDO� VLWHV� ZLWK� DGHTXDWH� SDUNLQJ��
DFFHVV� DQG� VFUHHQLQJ�� DQG� ZKHUH� SHUPDQHQW�
EXLOGLQJV� ZHUH� LPSUDFWLFDO�� XQGHVLUDEOH� RU� QRW�
DYDLODEOH� QHDUE\�� � 7KH� 1DWLRQDO� 3DUN� 3ODQ� LQ�
&KDSWHU� ��� GHDOV� ZLWK� FDU� SDUNLQJ�� SLFQLF�
DUHDV�� WRLOHWV�� HWF�� ZLWK� WKH� REMHFWLYHV� RI�
SURYLGLQJ� IDFLOLWLHV� WR� HQDEOH� YLVLWRUV� WR� HQMR\�
WKH� 3DUN�� ZKLOH� PLQLPLVLQJ� WKH� LPSDFW� RQ� WKH�
HQYLURQPHQW�DQG�ORFDO�SHRSOH���'HWDLOHG�IDFWRUV�
DUH� JLYHQ�� ZKLFK� DUH� WR� EH� FRQVLGHUHG� LQ�
VHOHFWLQJ�FDU�SDUN�VLWHV��
�
5HDVRQHG�-XVWLILFDWLRQ�
�
����� 7KH� 9LVLWRU� 6XUYH\� VXJJHVWV� WKDW� RYHU�

����RI�WKH�LQFUHDVLQJ�QXPEHU�RI�YLVLWRUV�WR�WKH�
3DUN� XVH� D� FDU� SDUN�� RYHU� KDOI� XVH� D� SXEOLF�
FRQYHQLHQFH�� DQG� ���� XVH� D� SLFQLF� DUHD�
GXULQJ� WKHLU� YLVLW�� $W� SHDN� SHULRGV�� SDUWLFXODUO\�
6XQGD\V� DQG� %DQN� +ROLGD\V�� GHPDQG� IRU� DOO�
W\SHV� RI� IDFLOLW\� FDQ� RXWVWULS� WKHLU� SURYLVLRQ��
7KHUH� LV� OLNHO\� WR� EH� D� IXUWKHU� LQFUHDVH� LQ�
GHPDQG��SDUWLFXODUO\�IRU�DGGLWLRQDO�FDU�SDUNLQJ��
LI�H[SHFWDWLRQV�RQ�LQFUHDVHG�RXWGRRU�UHFUHDWLRQ�
DQG� FDU� XVH� PDWHULDOLVH�� � 7KH� %RDUG� KDV�
GHYHORSHG�FDU�SDUNV� LWVHOI��RU�ZLWK� LWV�SDUWQHUV�
LQ� DFFRUGDQFH� ZLWK� $UHD� 0DQDJHPHQW� 3ODQV���
+RZHYHU�� WKH� SULQFLSDO� UHVSRQVLELOLW\� IRU� WRZQ�
DQG�YLOODJH�FDU�SDUNV��DV�RSSRVHG� WR� UXUDO�FDU�
SDUNV�� OLHV�ZLWK�'LVWULFW�&RXQFLOV��7KH�%RDUG� LV�
DEOH� WR� SURYLGH� WRLOHWV� DQG� VKHOWHUV� UHODWHG� WR�
FDPS�VLWHV�DQG�FDU�SDUNV��DQG�RIIHUV�JUDQW�DLG�
WR� ERGLHV�ZKLFK� SURYLGH� SXEOLF� WRLOHWV� FDWHULQJ�
SULPDULO\� IRU� YLVLWRUV�� � 3LFQLF� DUHDV� KDYH� EHHQ�
SURYLGHG� E\� WKH� %RDUG� LQ� DSSURSULDWH� VLWHV�
FORVH� WR� FDU� SDUNV�� DQG� LW� FDQ� JUDQW� DLG� WKHLU�
SURYLVLRQ�E\�RWKHUV��
�
����� $Q� LQFUHDVH� LQ� LQIRUPDO� URDGVLGH� FDU�
SDUNLQJ�LV�LQ�PDQ\�SODFHV�LQWUXVLYH�DQG�XQVDIH���
&RQVLGHUDWLRQ� DV� WR� ZKHWKHU� DGGLWLRQDO� FDU�
SDUNLQJ�IDFLOLWLHV�VKRXOG�EH�SURYLGHG��PXVW�EHDU�
LQ� PLQG� RYHUDOO� DVVHVVPHQWV� RI� FDSDFLW\� LQ�
GLIIHUHQW�SDUWV�RI�WKH�3DUN���+RZHYHU��D�VSHFLILF�
VWUDWHJLF�SROLF\�IRU�UHFUHDWLRQDO�FDU�SDUNV�LV�QRW�
UHTXLUHG�� �3URSRVDOV�VKRXOG�EH�MXGJHG�DJDLQVW�
SROLF\� 57�� DQG� WUDQVSRUW� SROLFLHV� �HVSHFLDOO\�
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7�����3URSRVDOV�IRU�WKH�SURYLVLRQ�RI�SLFQLF�VLWHV�
DQG� SHUPDQHQW� EXLOGLQJV�� LQFOXGLQJ� WRLOHWV��ZLOO�
EH�FRQVLGHUHG�ZLWKLQ�WKH�FRQWH[W�RI�3ROLF\�57��
DQG�DOO�RWKHU�SROLFLHV�LQ�WKH�'HYHORSPHQW�3ODQ���
7KH\� GR� QRW� UHTXLUH� DQ� DGGLWLRQDO� VWUDWHJLF�
SROLF\��
�
����� 7KH� %RDUG� OLFHQFHV� PRELOH� YHQGRUV� DW�
%RDUG�RZQHG� VLWHV�� DQG� KDV� DFWHG� WR� HQIRUFH�
UHVWULFWLRQV� ZKHUH� XQOLFHQVHG� YHQGRUV� FDXVH�
SUREOHPV��,Q�DGGLWLRQ�� WKH�'LVWULFW�&RXQFLOV�DUH�
DOVR� DEOH� WR� SURKLELW� WUDGLQJ� LQ� OD\E\V�� DV� KDV

EHHQ�GRQH�RQ� WKH�$���DQG�$����� �7KH�%RDUG�
ZLOO� ZRUN� MRLQWO\� ZLWK� 'LVWULFW� &RXQFLOV� DQG�
+LJKZD\� $XWKRULWLHV� WR� UHVROYH� DQ\� SUREOHPV�
ZKLFK�HPHUJH�LQ�UHODWLRQ�WR�PRELOH�YHQGRUV��
�
7KH� %RDUG
V� DSSURDFK� WR� URDGVLGH�
YHQGLQJ�
�
����� :KHUH� URDGVLGH� YHQGRUV� FUHDWH�
SUREOHPV�� 'LVWULFW� &RXQFLOV� RU� +LJKZD\�
$XWKRULWLHV� ZLOO� EH� DVNHG� WR� XVH� WKHLU�
SRZHUV� WR� GLUHFW� YHQGRUV� WR� DFFHSWDEOH�
ORFDWLRQV��
�
�

�
5HFUHDWLRQ�DQG�7RXULVP�3ROLF\�����0RELOH�9HQGRUV� 57��
�
3URSRVDOV� E\�PRELOH� YHQGRUV� WR� XVH� VLWHV�ZLWKLQ� WKH� 3DUN�ZLOO� QRW� QRUPDOO\� EH�
DSSURYHG� XQOHVV� LW� LV� DFFHSWHG� WKDW� DQ� H[FHSWLRQDO� DQG� FRPSHOOLQJ� QHHG� H[LVWV�
DQG�SHUPDQHQW� IDFLOLWLHV�DUH� LPSUDFWLFDEOH��XQGHVLUDEOH��RU�QRW�DYDLODEOH�QHDUE\���
6LWHV�ZLOO�QRUPDOO\�EH�LQ�FDU�SDUNV�RU�SLFQLF�VLWHV��
�

�
�
�
�
�
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�� 0�,�1�(�5�$�/�6���$�1�'���:�$�6�7�(���'�,�6�3�2�6�$�/�
�

,QWURGXFWLRQ��3UHYLRXV�3ROLFLHV�
�
���� 3UHYLRXV� SROLFLHV� IRU� PLQHUDO� ZRUNLQJ�
ZHUH� VHW� RXW� LQ� &KDSWHU� ��� RI� WKH� �����
6WUXFWXUH�3ODQ���7KH\�FDQ�EH�VXPPDULVHG�DV��
�
3ROLF\�������� 1R�QHZ�SURYLVLRQ�IRU�PLQHUDO�
ZRUNLQJV�RU�H[WHQVLRQV��
�
3ROLF\������� $OO� SURSRVDOV� ZHUH� VXEMHFW� WR�
ULJRURXV�H[DPLQDWLRQ�E\�UHIHUHQFH�WR���FULWHULD��
�
�D�� 1HHG�WR�FRQVHUYH�WKH�HQYLURQPHQW�RI�WKH�

3DUN�DQG� WKH�H[WHQW� WR�ZKLFK�D�SURSRVDO�
ZRXOG�EH�GDPDJLQJ��

�E�� (IIHFW� RI� WUDIILF� RQ� WKH� VDIHW\� DQG�
FKDUDFWHU�RI�WKH�3DUN��

�F�� 1HHG�� QDWLRQDOO\� DQG� ORFDOO\�� IRU� WKH�
PLQHUDOV�WR�EH�ZRUNHG��

�G�� /DFN�RI�SUDFWLFDEOH�DOWHUQDWLYH�VRXUFHV��
�
3URSRVDOV� ZKLFK� ZRXOG� EH� D� PDMRU� LQWUXVLRQ�
ZHUH�WR�EH�UHVLVWHG��
�
3ROLF\������� ,I� SHUPLVVLRQ� ZHUH� JLYHQ��

FRQGLWLRQV�ZRXOG�EH�DWWDFKHG�
WR� PLQLPLVH� WKH� LPSDFW� E\�
ODQGVFDSLQJ�� UHVWRUDWLRQ��
DIWHU�XVH��HWF��

�
3ROLF\������� :KHUH� IXUWKHU� ODQG� ZDV�

QHHGHG� IRU� OLPHVWRQH�
H[WUDFWLRQ�� H[WHQVLRQV� ZHUH�
SUHIHUDEOH�WR�QHZ�ZRUNLQJV��

�
3ROLF\�������� )RU�IOXRUVSDU�ZRUNLQJ��WKH�

OHDVW�GDPDJLQJ�PHWKRGV�RI�
RSHUDWLRQ�ZHUH�UHTXLUHG��

�
3ROLF\������� $OWHUQDWLYH�HPSOR\PHQW�

RSSRUWXQLWLHV�ZHUH�
HQFRXUDJHG��

�
3ROLF\���������� 3URSRVDOV� IRU� PLQHUDO�

H[SORUDWLRQ� ZHUH� WR� EH�
FRQVLGHUHG� RQ� WKHLU� RZQ�
PHULWV�� ZLWKRXW� SUHMXGLFH� WR�
VXEVHTXHQW� SURSRVDOV� IRU�
PLQHUDO�ZRUNLQJ��

�
7KH� %RDUG
V� SUHYLRXV� SROLFLHV� GLG� QRW�
VSHFLILFDOO\� UHIHU� WR� ZDVWH� GLVSRVDO�� DQFLOODU\�
PLQHUDO� SURFHVVLQJ� DFWLYLWLHV�� RU� RLO� DQG� JDV�
RSHUDWLRQV���

�
���� 7KH�PDLQ�FKDQJHV�LQWURGXFHG�LQ�WKLV�3ODQ�
DUH��
�
�L�� WR� LQFOXGH� RLO� DQG� JDV�� ZDVWH� GLVSRVDO�

DQG�DQFLOODU\�RSHUDWLRQV��

�LL�� WR� KDYH� UHJDUG� WR� WKH� QDWLRQDO�
UHTXLUHPHQW� WR� PDLQWDLQ� D� ODQGEDQN� IRU�
DJJUHJDWH� PLQHUDOV� DSSURSULDWH� WR� WKH�
ZKROH�3DUN��

�LLL�� WR�DSSURYH�RQO\�SURSRVDOV�WKDW�DUH�LQ�WKH�
SXEOLF� LQWHUHVW� ZKHUH� WKHUH� LV� QR�
UHDVRQDEOH�DOWHUQDWLYH�VLWH��

�LY�� QRW� WR� DSSURYH� PDMRU� GHYHORSPHQW�
SURSRVDOV� RWKHU� WKDQ� LQ� H[FHSWLRQDO�
FLUFXPVWDQFHV��

�Y�� WR� VDIHJXDUG� NQRZQ� PLQHUDO� UHVHUYHV��
HVSHFLDOO\� KLJK� TXDOLW\� OLPHVWRQH� IRU�
VSHFLDO�XVHV��

�
7KH� %RDUG
V� REMHFWLYH� IRU�0LQHUDOV� DQG�
:DVWH�'LVSRVDO�&RQWURO�
�
���� 7R� SURYLGH� FRPSUHKHQVLYH� ODQG� XVH�
SROLFLHV� ZKLFK� SURYLGH� D� IUDPHZRUN� IRU�
GHDOLQJ� ZLWK� DSSOLFDWLRQV� IRU� PLQHUDO�
ZRUNLQJ� RU� ZDVWH� GLVSRVDO� DQG� UHODWHG�
PDWWHUV�VR�DV�WR�FRQVHUYH�DQG�HQKDQFH�WKH�
YDOXHG�FKDUDFWHULVWLFV�RI�WKH�1DWLRQDO�3DUN��
�
�

1DWLRQDO� 	� 5HJLRQDO� 3ROLF\�
&RQWH[W�
�
���� 7KH� *RYHUQPHQW
V� SROLF\� DGYLFH� RQ�
PLQHUDO�ZRUNLQJ�LV�VHW�RXW�LQ�0LQHUDOV�3ODQQLQJ�
*XLGDQFH� 1RWHV� �03*V�� DQG� 33*V�� H�J��
33*��� �7KH� ODWHVW�DGYLFH��FRYHULQJ�DOO�PLQHUDO�
SURSRVDOV�� LV� VHW� RXW� LQ� 03*��� SXEOLVKHG� LQ�
$SULO� ������ 7KH� %RDUG
V� SROLFLHV� KDYH� EHHQ�
GHYHORSHG� WR� WDNH� DFFRXQW� RI� WKH� QDWLRQDO�
SROLF\� DGYLFH�� DQG� KDYH� EHHQ� GHULYHG� IURP�
SUHYLRXV� SROLF\� VWDWHPHQWV� VXFK� DV� &LUFXODU�
������ WKH� �:DOGHJUDYH� VWDWHPHQW�� RI� $SULO�
�������� WKH�*RYHUQPHQW
V�UHVSRQVH�WR�WKH��)LW�
IRU� WKH� )XWXUH�� UHSRUW� �+062� -DQXDU\� ������
RQ�1DWLRQDO�3DUNV��DQG�33*V���DQG����
���� 03*�� VHWV� RXW� EDVLF�PLQHUDOV� JXLGDQFH�
ZKLOH�03*���SXEOLVKHG� LQ�$SULO�������VHWV�RXW�
WKH� QDWLRQDO� �*XLGHOLQHV� IRU� $JJUHJDWHV�
3URYLVLRQ�� LQ� (QJODQG�� � 03*�� WDNHV� LQWR�
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DFFRXQW� WKH� ZRUN� RI� WKH� 5HJLRQDO� $JJUHJDWH�
:RUNLQJ� 3DUWLHV�� � 7KH� ����� *XLGHOLQHV�
UHFRUGHG� D� YHU\� VXEVWDQWLDO� UHVHUYH� RI�
DJJUHJDWH� PLQHUDOV� �HVSHFLDOO\� KDUG� URFN��
ZLWKLQ� WKH� (DVW�0LGODQGV� UHJLRQ�� � 7KH� FXUUHQW�
DSSURYHG� UHVHUYH� RI� DJJUHJDWH�PLQHUDOV� ��WKH�
ODQGEDQN��� ZLWKLQ� WKH� 1DWLRQDO� 3DUN�
FRQVLGHUDEO\� H[FHHGV� WKH� FXUUHQW� JXLGHOLQH�
SURYLVLRQ� �DSSRUWLRQHG�� WR� WKH� 3HDN� 1DWLRQDO�
3DUN� LQ� DFFRUGDQFH� ZLWK� ODWHVW� 03*��
IRUHFDVWV�� 7KHUH� LV� KRZHYHU� VWLOO� FRQFHUQ� WKDW�
RYHUDOO�QDWLRQDO�GHPDQG�IRU�DJJUHJDWH�PLQHUDOV�
ZLOO� FRQWLQXH� WR� LQFUHDVH�� ZLWK� FRQVHTXHQW�
SUHVVXUH� IRU� ZRUNLQJV� LQ� VHQVLWLYH� FRXQWU\VLGH�
DUHDV��6HYHUDO�'HSDUWPHQW�RI�WKH�(QYLURQPHQW�
UHVHDUFK� SURMHFWV� DUH� WKHUHIRUH� LQYHVWLJDWLQJ�
�GHPDQG� PDQDJHPHQW�� LVVXHV� LQFOXGLQJ�
UHF\FOLQJ� DQG� UH�XVH� RI� PLQHUDOV�� DQG�
DOWHUQDWLYH�RU�DGGLWLRQDO�VRXUFHV�RI�DJJUHJDWHV�
VXFK� DV� FRDVWDO� TXDUULHV� DQG� PDULQH�
UHVRXUFHV��
�
���� 5HJLRQDO�3ODQQLQJ�*XLGDQFH�IRU�WKH�(DVW�
0LGODQGV� 5HJLRQ� �53*��� FRQILUPV� WKH�
*RYHUQPHQW
V� FRPPLWPHQW� WKDW� PLQHUDOV�
GHYHORSPHQW�LQ�WKH�3DUN�VKRXOG�QRW�WDNH�SODFH�
RWKHU� WKDQ� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV���
$SSURYDO�IRU�WKH�OLPHVWRQH�UHTXLUHG�IRU�IOXH�JDV�
GHVXOSKXULVDWLRQ� VKRXOG� QRW� QRUPDOO\� EH�
JUDQWHG��
�

&KDQJHV�VLQFH������
�
���� 7KHUH� KDYH� EHHQ� QXPHURXV� OHJLVODWLYH�
FKDQJHV� VLQFH� ����� DIIHFWLQJ� PLQHUDOV�
SODQQLQJ�DQG�SROOXWLRQ�SUHYHQWLRQ���7KLV�UHIOHFWV�
WKH� JURZLQJ� SXEOLF� FRQFHUQ� DERXW�
HQYLURQPHQWDO� LVVXHV�� �7KH������0LQHUDOV�$FW�
LQWURGXFHG�D�VWDQGDUG����\HDU� WLPH�OLPLW�RQ�DOO�
H[LVWLQJ� PLQHUDOV� SHUPLVVLRQV�� DIWHUFDUH�
FRQGLWLRQV� RQ� UHVWRUHG� VLWHV� DQG� 0LQHUDOV�
5HYLHZ� SRZHUV�� � 7KH� ����� (QYLURQPHQWDO�
3URWHFWLRQ� $FW� LQWURGXFHG� QHZ� ,QWHJUDWHG�
3ROOXWLRQ�&RQWURO� SRZHUV�� � 7KH� �����3ODQQLQJ�
DQG�&RPSHQVDWLRQ�$FW�IXUWKHU�VWUHQJWKHQV�WKH�
LPSRUWDQFH�RI�SROLF\�DQG�SURYLGHV�QHZ�SRZHUV�
WR� HQIRUFH� FRPSOLDQFH� ZLWK� FRQGLWLRQV�� � 1HZ�
UHJLVWUDWLRQ� SURFHGXUHV� IRU� ,QWHULP�
'HYHORSPHQW� 2UGHU� FRQVHQWV� �GDWLQJ� IURP�
���������FDPH�LQWR�IRUFH�LQ�6HSWHPEHU�������
�
���� ,Q� WKH� TXDUU\LQJ� LQGXVWU\�� LQYHVWPHQW� LV�
JHQHUDOO\� FRQFHQWUDWLQJ� LQ� IHZHU�� ODUJHU�
TXDUULHV�� � 7KH� %RDUG� KDV� HVWDEOLVKHG� FORVHU��
WHFKQLFDO� FRQWDFW� ZLWK� WKH� PLQHUDOV� RSHUDWRUV���
(QYLURQPHQWDO� LVVXHV� KDYH� EHHQ� JLYHQ� PRUH�

DWWHQWLRQ�E\�RSHUDWRUV�DQG�� LQ�PRVW�FDVHV��WKH�
JHQHUDO� VWDQGDUG� RI� HQYLURQPHQWDO�
PDQDJHPHQW�KDV�EHHQ�LPSURYHG���2XWSXW�IURP�
PDQ\�TXDUULHV�KDV�ULVHQ�ZKLOH�HPSOR\PHQW�KDV�
IDOOHQ��
�
/LPHVWRQH�4XDUU\LQJ�
�
���� 7KH�3HDN�1DWLRQDO�3DUN�UHPDLQV�D�PDMRU�
VRXUFH�RI�KDUG�URFN��HVSHFLDOO\� OLPHVWRQH��ZLWK�
���PDMRU�DFWLYH�TXDUULHV�� �0DQ\�RI� WKHVH�VLWHV�
RULJLQDOO\� VWDUWHG� EHIRUH� FRQWURO� XQGHU� WKH�
3ODQQLQJ� $FWV� FDPH� LQWR� IRUFH� LQ� ������ DQG�
VRPH� VWLOO� RSHUDWH� XQGHU� FRQVHQWV� JUDQWHG� LQ�
WKH� HDUO\� ����V�� � %\� IDU� WKH� ODUJHVW� VLQJOH�
TXDUU\� GHYHORSPHQW� VLQFH� ����� KDV� EHHQ� WKH�
H[WHQVLRQ�RI�7XQVWHDG�4XDUU\�LQWR�WKH�1DWLRQDO�
3DUN� QHDU� %X[WRQ�� � 7KLV� ZDV� DSSURYHG� RQ�
DSSHDO� LQ� �����EHFDXVH� WKH�QDWLRQDO� QHHG� IRU�
WKH�KLJK�SXULW\�OLPHVWRQH�IRU�FKHPLFDO�XVH�ZDV�
GHHPHG�WR�RXWZHLJK� WKH�HQYLURQPHQWDO� LPSDFW�
RQ�WKH�3DUN���7KH�TXDUU\�FDPH�LQWR�SURGXFWLRQ�
LQ� WKH� PLG� ����V� DQG� WKH� RXWSXW� RI� ERWK�
FKHPLFDO�VWRQH�DQG�WKH�E\�SURGXFW��DJJUHJDWH��
KDV� EHHQ� VWHDGLO\� LQFUHDVLQJ�� � 8OWLPDWHO\�� WKLV�
RQH� TXDUU\� FRXOG� KDYH� DQ� RXWSXW� RI� XS� WR� ���
PLOOLRQ� WRQQHV� SHU� \HDU� RYHU� D� SHULRG� RI� ���
\HDUV���)LYH�RWKHU�TXDUU\�H[WHQVLRQV�KDYH�EHHQ�
DSSURYHG� DQG� WZR� KDYH� EHHQ� UHIXVHG� VLQFH�
������
�
����� 'XULQJ� WKH� ����V� WKH� 5HJLRQDO�
$JJUHJDWHV� :RUNLQJ� 3DUW\� FDUULHG� RXW�
PRQLWRULQJ� VXUYH\V� RI� URFN� SURGXFWLRQ�� � 7RWDO�
VDOHV� IURP� WKH� 3HDN� 1DWLRQDO� 3DUN� URVH� IURP�
���� PLOOLRQ� WRQQHV� WR� ���� PLOOLRQ� WRQQHV� RYHU�
WKDW� SHULRG�� � 7KH� 3DUN� QRZ� SURGXFHV� DERXW�
����RI�WKH�(DVW�0LGODQGV�WRWDO���+RZHYHU��ZLWK�
WKH� GHYHORSPHQW� RI� WKH� 7XQVWHDG�2OG� 0RRU�
TXDUU\�� WKH�RXWSXW�RI�ERWK�DJJUHJDWH�DQG�QRQ�
DJJUHJDWH� VWRQH� KDV� LQFUHDVHG� FRQVLGHUDEO\�
VLQFH�WKH�PLG�����V��DQG�ZLOO�FRQWLQXH�WR�GR�VR�
IRU� WKH� QH[W� IHZ� \HDUV��� � 7KH� QRQ�DJJUHJDWH�
ILJXUHV�LQFOXGH�WKH�XVH�RI�OLPHVWRQH�WR�SURGXFH�
FHPHQW� IURP� WKH� %OXH� &LUFOH� ZRUNV� DW� +RSH��
ZKLFK� ZDV� JHQHUDOO\� PDLQWDLQHG� WKURXJKRXW�
WKLV�SHULRG�DW�DURXQG�����PLOOLRQ�WRQQHV�S�D��RI�
VWRQH�� � 7KH� WRWDO� VWRFN� RI� URFN� UHVHUYHV
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ZLWK� SODQQLQJ� SHUPLVVLRQ� URVH� LQ� WKH� HDUO\�
����V��SDUWO\�GXH�WR�QHZ�H[WHQVLRQV�DSSURYHG�
DQG� SDUWO\� GXH� WR� D� UH�DVVHVVPHQW� DW� RQH�
PDMRU� VLWH�� DQG� KDYH� VLQFH� GHFOLQHG� VORZO\���
3HUPLWWHG� UHVHUYHV� UHPDLQ� DW� D� KLJK� RYHUDOO�
OHYHO�DQG� UHSUHVHQW�D�VXIILFLHQW� 
ODQGEDQN
� �WKH�
VWRFN� RI� SHUPLWWHG� UHVHUYHV�� IRU� PDQ\� \HDUV��
FHUWDLQO\�ZHOO�EH\RQG�WKH�OLIH�RI�WKLV�3ODQ��
�
����� 6RPH�RI� WKH�DFWLYH� OLPHVWRQH�TXDUULHV� LQ�
WKH� 3DUN� RSHUDWH� XQGHU� SODQQLQJ� FRQVHQWV�
JUDQWHG� LQ� WKH� HDUO\� ����V� RU� ����V�� � 7KHVH�
FRQVHQWV� GR� QRW� QRUPDOO\� LQFOXGH� FRQGLWLRQV�
ZKLFK� VSHFLI\� DQ� HQG� GDWH� RU� UHTXLUH�
UHVWRUDWLRQ���:KHUH�RSSRUWXQLWLHV�RFFXU��D�QHZ�
TXDUU\� GHYHORSPHQW� SODQ�� QRUPDOO\�
LQFRUSRUDWLQJ� SURJUHVVLYH� ODQGVFDSLQJ��
UHVWRUDWLRQ� DQG� RWKHU� PRGHUQ� SODQQLQJ� DQG�
HQYLURQPHQWDO� FRQWUROV� LV� QHJRWLDWHG� DQG� ROG�
FRQVHQWV�DUH�UHYRNHG�� �2QH�PDMRU�H[DPSOH�RI�
WKLV� VRUW� RI� DSSOLFDWLRQ� ZDV� DW� WKH� OLPHVWRQH�
TXDUU\� IRU� WKH� +RSH� 9DOOH\� FHPHQW� ZRUNV��
ZKHUH� D� QHZ� SHUPLVVLRQ� ZDV� JUDQWHG� LQ� 0D\�
����� ZLWK� PDMRU� FKDQJHV� RI� RSHUDWLRQDO� DQG�
HQYLURQPHQWDO�EHQHILW�� �7KH�'HSDUWPHQW�RI�WKH�
(QYLURQPHQW� LV� LQYHVWLJDWLQJ�KRZ�URFN�EODVWLQJ�
WHFKQLTXHV�FDQ�EH�DGDSWHG� WR� OHDYH� ILQDO� URFN�
IDFHV� LQ�D� IRUP�ZKLFK�ZLOO�PHUJH�PRUH�TXLFNO\�
LQWR� WKH� ODQGVFDSH�DQG� VLPXODWH�DV�FORVHO\�DV�
SRVVLEOH� WKH� QDWXUDO� URFN� IDFHV� ZKLFK� DUH�
W\SLFDO�RI�OLPHVWRQH�GDOHV��
�
����� 'XULQJ�WKH�HDUO\�����V��D�OHJDO�WHVW�FDVH�
DW� +DUWVKHDG� 4XDUU\� UHVXOWHG� LQ� D� +RXVH� RI�
/RUGV�UXOLQJ�ZKLFK�HVWDEOLVKHG�WKDW�ROG�PLQHUDO�
FRQVHQWV� DUH� QRW� LQYDOLGDWHG� E\� QRW� EHLQJ�
ZRUNHG��
�
*ULWVWRQH�4XDUU\LQJ�
�
����� 'XULQJ� WKH� ����V� WKHUH� ZDV� D�
FRQVLGHUDEOH� UHYLYDO� RI� LQWHUHVW� LQ� JULWVWRQH�
TXDUU\LQJ� IRU� GLPHQVLRQDO��� EXLOGLQJ� VWRQH���
6HYHUDO�TXDUULHV�ZHUH�UHRSHQHG�RU�VLJQLILFDQWO\�
HQODUJHG�� RIWHQ� ZLWKLQ� DUHDV� FRYHUHG� E\� SUH�
H[LVWLQJ� SODQQLQJ� FRQVHQWV� IURP� WKH� ����V���
7KLV� DSSOLHG� SDUWLFXODUO\� LQ� WKH� 6WDQWRQ� 0RRU�
DUHD�� ZKHUH� ORUU\� WUDIILF� RQ� WKH� VWHHS� DQG�
QDUURZ�ODQHV�LV�D�PDMRU�SUREOHP���7KH�GLVSRVDO�
RI�TXDUU\�ZDVWH�KDV�UHVXOWHG�LQ�VRPH�ODUJH�DQG�
SURPLQHQW� WLSV�� � 6DOHV� RI� JULWVWRQH� IURP� WKH�
3HDN� 3DUN� DPRXQWHG� WR� DERXW� ������� WRQQHV�
LQ�������
�
����� *ULWVWRQH� LV� VWLOO� ZRUNHG� LQWHUPLWWHQWO\� DW�
WZR� TXDUULHV� IRU� FUXVKHG� DJJUHJDWH� DQG� URDG�

VWRQH�� � 7KH� RQO\� RWKHU� PDMRU� JULWVWRQH� TXDUU\�
SURGXFLQJ�DJJUHJDWH�ILQDOO\�FORVHG�LQ������DQG�
LV�QRZ�EHLQJ��UHVWRUHG�WR�DJULFXOWXUH���
�
9HLQ�0LQHUDOV�
�
����� ,Q� WKH� ODWH� ����V� DQG� HDUO\� ����V�� WKH�
YHLQ� PLQHUDOV� LQGXVWU\�� SDUWLFXODUO\� IOXRUVSDU�
DQG�EDU\WHV��ZDV�YHU\�EXR\DQW�ZLWK� WZR�PDMRU�
IOXRUVSDU� SURFHVVLQJ� SODQWV� LQ� RSHUDWLRQ� LQ� RU�
QHDU� WKH� 3DUN�� � 7KLV� UHVXOWHG� LQ� QXPHURXV�
H[WUDFWLRQ� VLWHV� RI� D� UDQJH� RI� VL]HV� LQ� YDULRXV�
ORFDWLRQV�� � 7KHVH� FUHDWHG� FRQVLGHUDEOH�
SUREOHPV�� SDUWLFXODUO\� ORUU\� WUDIILF�� � 7KHUH� LV�
QRZ�RQO\�RQH�PDMRU�IOXRUVSDU�SURFHVVLQJ�SODQW��
RSHUDWHG� E\� /DSRUWH� 0LQHUDOV� DW� &DYHQGLVK�
0LOO�� 7KLV� SURFHVVHV� DERXW� �������� WRQQHV� RI�
FUXGH� RUH� SHU� \HDU� WR� SURGXFH� DERXW� �������
WRQQHV�RI�DFLG�JUDGH� IOXRUVSDU� ��DERXW�����RI�
WKH�8.�VXSSO\���7KH�WDLOLQJV��D�VOXUU\�SURGXFHG�
IURP� WKH� SURFHVVLQJ� SODQW�� DUH� SXPSHG� WR� D�
ODJRRQ� DQG� VRPH� DUH� QRZ� EDFNILOOHG�
XQGHUJURXQG��
�
����� 2UH� LV� VXSSOLHG� IURP� ERWK� XQGHUJURXQG�
PLQHV� DQG� RSHQFDVW� ZRUNLQJV�� � 5HFHQW�
XQGHUJURXQG� ZRUNLQJV� ZHUH� EDVHG� RQ� WKH�
/RQJVWRQH� (GJH� YHLQ�� EXW� WKHVH� DUHDV� QRZ�
KDYH�D�OLPLWHG�OLIH���$Q�DOWHUQDWLYH�XQGHUJURXQG�
PLQH�ZDV�DSSURYHG�LQ������RQ�D�GLIIHUHQW�YHLQ�
DW�0LOOGDP�0LQH��*UHDW�+XFNORZ�DQG�LV�QRZ�LQ�
SURGXFWLRQ�� � $� QHZ� PLQLQJ� PHWKRG��
LQFRUSRUDWLQJ�EDFNILOOHG��FHPHQWHG�WDLOLQJV�IURP�
WKH�SURFHVVLQJ�SODQW��LV�EHLQJ�XVHG�LQ�WKH�PLQH���
7KLV�KDV�WKH�GXDO�EHQHILW�RI�UHGXFLQJ�WKH�ULVN�RI�
VXUIDFH� VXEVLGHQFH� DQG� HQVXULQJ� WKDW� QR�
IXUWKHU� WDLOLQJV� GLVSRVDO� ODJRRQV� ZLOO� EH�
UHTXLUHG��
�
����� 7KH� PDLQ� RSHQFDVW� VLWHV� DUH� QRZ� RQ�
%UDGZHOO� 0RRU�� ZLWK� WKH� ODUJHVW� RQ� 'LUWORZ�
5DNH�� ZKHUH� D� QHZ� W\SH� RI� JHRORJLFDO� RUH�
EHDULQJ� VWUXFWXUH� ZDV� IRXQG�� � 6XFK� RSHQ�SLW�
ZRUNLQJV� UHVXOW� LQ� ODUJH� WHPSRUDU\� KHDSV� RI�
ZDVWH�URFN��EXW�FODGGLQJ�WKH�VLGHV�ZLWK�WDLOLQJV�
DOORZV�D�WHPSRUDU\�JURZWK�RI�JUDVV�WR�PLQLPLVH�
WKH� YLVXDO� LPSDFW�� � 7KH� ZDVWH� URFN� LV� WKHQ�
DYDLODEOH� WR� UHILOO� WKH�ZRUNLQJV�� �2Q�VRPH�YHLQ�
PLQHUDO� VLWHV�� WKHUH� KDV� EHHQ� SUHVVXUH� IURP�
RSHUDWRUV�WR�DOORZ�FUXVKLQJ�DQG�VDOH�RI�VXUSOXV�
OLPHVWRQH�� � ,W� LV� D� PDWWHU� RI� MXGJHPHQW� KRZ
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PXFK� OLPHVWRQH� LV� DQFLOODU\� WR� WKH� SULPDU\�
SXUSRVH� RI� YHLQ� PLQHUDO� H[WUDFWLRQ� �� LW� VKRXOG�
QRW�EHFRPH�WKH�SULPDU\�SXUSRVH��
�
����� 'XULQJ�WKH�����V�DQG�HDUO\�����V��WKHUH�
KDV�EHHQ�VLJQLILFDQW�LPSURYHPHQW�LQ�WKH�RYHUDOO�
VWDQGDUG� RI� VLWH� ZRUNLQJ�� EDFNILOOLQJ� DQG�
UHVWRUDWLRQ�� � 6RPH� IRUPHU� ZRUNLQJ� VLWHV�� OHIW�
GHUHOLFW� E\� SUHYLRXV� RSHUDWRUV�� KDYH� EHHQ�
WLGLHG� XS� RU� UHVWRUHG�� �� HLWKHU� IRU� DJULFXOWXUDO�
XVH��DV�D�ZLOGOLIH�KDELWDW�RU�IRU�DOWHUQDWLYH�XVHV���
,Q�VHYHUDO�FDVHV�IRRWSDWKV��IRUPHUO\�REVWUXFWHG�
E\� PLQHUDO� ZRUNLQJV�� KDYH� EHHQ� UHRSHQHG� RU�
GLYHUWHG�RQWR�DSSURSULDWH�URXWHV����
�
����� &DOFLWH� LV� VWLOO� ZRUNHG� DW� D� QXPEHU� RI�
RSHQFDVW� VLWHV� DQG� SURFHVVHG� DW� WKUHH� VLWHV���
7ZR� RI� WKHVH� QRZ� SURFHVV� D� UDQJH� RI�
GHFRUDWLYH� SURGXFWV� XVLQJ� DJJUHJDWHV� PDLQO\�
LPSRUWHG� IURP� HOVHZKHUH�� � ,PSRUWV� KDYH�
JHQHUDWHG� H[WUD� WUDIILF� LPSDFWV� ZKLFK� KDYH�
EHHQ� SDUWO\� RYHUFRPH� E\� WUDIILF� UHJXODWLRQ�
RUGHUV��
�
2LO�DQG�*DV�
�
����� 'XULQJ� WKH� ����V�� D� QXPEHU� RI�
H[SORUDWLRQ� OLFHQFHV� ZHUH� JUDQWHG� E\� WKH�
'HSDUWPHQW� RI� (QHUJ\� ZLWKLQ� WKH� 3DUN�� � $�
GHWDLOHG� 
FRGH�RI�SUDFWLFH
�ZDV�QHJRWLDWHG�ZLWK�
WKH� RSHUDWRU� LQ� VHYHUDO� FDVHV� WR� PLQLPLVH�
GDPDJH� WR� WKH�SHDW�PRRUODQGV�� �$�QXPEHU�RI�
RWKHU� HQTXLULHV� ZHUH� UHFHLYHG� EXW� KDYH� QRW�
EHHQ�SXUVXHG�E\�WKH�UHOHYDQW�RSHUDWRUV����
�
2WKHU�0LQHUDOV�
�
����� 6LOLFD� VDQG� ZDV� IRUPHUO\� H[WUDFWHG� DW�
VHYHUDO� VLWHV� ZHVW� RI� <RXOJUDYH� WR� VHUYH� WKH�
UHIUDFWRU\� EULFNZRUNV� DW� )ULGHQ�� � 7KDW� ZRUNV�
QRZ� LPSRUWV� DOO� RI� LWV� VXSSOLHV�� � 6RPH� RI� WKH�
SLWV� DUH� QRZ� XVHG� IRU� ZDVWH� GLVSRVDO�� � 6RPH�
KDYH� EHFRPH� YDOXDEOH� ZLOGOLIH� KDELWDWV�� ZKLOH�
VRPH� FDQ� DOVR� EH� RI� JHRORJLFDO� RU� LQGXVWULDO�
DUFKDHRORJLFDO�LQWHUHVW��
�
����� )LUHFOD\�ZDV�IRUPHUO\�PLQHG�DQG�TXDUULHG�
WR� VHUYH� YDULRXV� IDFWRULHV� LQ� 6KHIILHOG� DQG�
&KHVKLUH�� �$OO� WKH�PLQHV�KDYH�QRZ�FORVHG�DQG�
RQO\� RQH� GRUPDQW� TXDUU\� UHPDLQV� QHDU�
%UDGILHOG�� �6XEVWDQWLDO�VXUIDFH� UHVWRUDWLRQ�ZDV�
GRQH�LQ�WKH�HDUO\�����V��

:DVWH�'LVSRVDO�
�
����� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
SROLFLHV� IRU� WKLV� WRSLF� EXW� LW� KDV� VLQFH�EHFRPH�
DQ�LPSRUWDQW�ODQG�XVH�LVVXH���7KHUH�KDYH�EHHQ�
VXEVWDQWLDO� FKDQJHV� LQ� QDWLRQDO� OHJLVODWLRQ��
XQGHU�WKH�&RQWURO�RI�3ROOXWLRQ�$FW������DQG�WKH�
(QYLURQPHQWDO� 3URWHFWLRQ� $FW� ������ � 7KH�
&RXQW\�&RXQFLOV�DQG�0HWURSROLWDQ�'LVWULFWV�DUH�
FXUUHQWO\� WKH� OLFHQVLQJ�DXWKRULWLHV�� �/LDLVRQ�ZLOO�
FRQWLQXH� WR�EH�QHFHVVDU\� WR�HQVXUH� WKDW� ODQG�
XVH� SODQQLQJ� DQG� OLFHQVLQJ� FRQWUROV� DUH�
PXWXDOO\�FRPSDWLEOH���7KH�PDMRULW\�RI�WKH�3HDN�
'LVWULFW�OLHV�ZLWKLQ�=RQH���RI�WKH�1DWLRQDO�5LYHUV�
$XWKRULW\
V� $TXLIHU� 3URWHFWLRQ� 3ROLF\� ZKHUH�
WKHUH�DUH�VHYHUH�FRQVWUDLQWV�RQ�ZDVWH�GLVSRVDO��
WR� SUHYHQW� SROOXWLRQ� RI� WKH� JURXQG� ZDWHU� DQG�
ORFDO�ULYHUV���7KH�VWURQJHU�HQIRUFHPHQW�SRZHUV�
QRZ� DYDLODEOH� WR� OLFHQVLQJ� DXWKRULWLHV� DJDLQVW�
XQDXWKRULVHG� ZDVWH� WLSSLQJ� RIWHQ� SURYLGH� D�
PRUH�HIIHFWLYH�PHDQV�RI�FRQWURO� WKDQ�SODQQLQJ�
HQIRUFHPHQW� SURFHGXUHV�� EXW� WUDFNLQJ� GRZQ�
RIIHQGHUV�FDQ�EH�D�WLPH�FRQVXPLQJ�WDVN��
�
����� 7KH�PDLQ�VRXUFHV�RI�ZDVWH�DULVLQJ�ZLWKLQ�
WKH� 3DUN� DQG� LQ� WKH� WRZQV� DQG� FLWLHV�
LPPHGLDWHO\�VXUURXQGLQJ�WKH�3DUN�DUH���
�
�D�� +RXVHKROG�� 'RPHVWLF� 	� &RPPHUFLDO�

:DVWH� LV� FROOHFWHG� E\� 'LVWULFW� &RXQFLOV�
DQG� WKH� UHOHYDQW� &RXQW\� &RXQFLOV� DUH�
UHVSRQVLEOH� IRU� GLVSRVDO�� � 0RVW� VLWHV� LQ�
WKH�3DUN�KDYH�QRZ�FORVHG��

�
�E�� ,QGXVWULDO� :DVWH�� � 6HYHUDO� EXVLQHVVHV�

RSHUDWH� WKHLU� RZQ� OLFHQVHG� VLWHV� LQ� WKH�
3DUN��QRUPDOO\�LQ�GLVXVHG�SLWV�RU�TXDUULHV���
7KH�GLVSRVDO�RI�VOXGJH�ZDVWHV�DQG�SDSHU�
SXOS� ZDVWH� DUH� WZR� H[DPSOHV� FXUUHQWO\�
XQGHU� GLVFXVVLRQ� ZLWK� WKH� UHOHYDQW�
RSHUDWRUV�DQG�DXWKRULWLHV��

�
�F�� &RQVWUXFWLRQ� DQG� 'HPROLWLRQ� :DVWH� LV�

RIWHQ� FROOHFWHG� E\� ORFDO� VNLS� KLUH� ILUPV��
VHYHUDO�RI�ZKLFK�RSHUDWH�WKHLU�RZQ�ZDVWH�
GLVSRVDO� VLWHV�� RIWHQ� LQ� IRUPHU� YHLQ�
PLQHUDO� ZRUNLQJV�� � 7KHUH� LV� DOVR� DQ�
LQFUHDVLQJ� GHPDQG� IRU� ORUU\� GHSRWV� WR�
JDUDJH� RU� UHSDLU� WKH� YHKLFOHV� DQG� IRU�
�WUDQVIHU�� GHSRWV� ZKHUH� UXEELVK� FDQ� EH�
VRUWHG�� SULRU� WR� WLSSLQJ�� VR� WKDW� DV�PXFK�
PDWHULDO�DV�SRVVLEOH�FDQ�EH�UHF\FOHG��
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�G�� 6RLO��6XEVRLO�DQG�5RFN�IURP�FRQVWUXFWLRQ�
VLWHV� DQG� URDG� ZLGHQLQJ� SURMHFWV���
6RPHWLPHV� WKLV� LV� WUDQVSRUWHG�GLUHFWO\� WR�
IRUPHU� PLQHUDO� ZRUNLQJ� VLWHV� IRU� XVH� LQ�
EDFNILOOLQJ� RU� UHVWRUDWLRQ�� � +RZHYHU��
LQFUHDVLQJO\� PDWHULDO� LV� EHLQJ� WLSSHG��
RIWHQ�ZLWKRXW� WKH�QHFHVVDU\�FRQVHQWV�� LQ�
KROORZV� RQ� DJULFXOWXUDO� ODQG�� �� RVWHQVLEO\�
WR� LPSURYH� WKH� TXDOLW\� RI� WKH� ODQG�� � 7KLV�
RIWHQ� UHVXOWV� LQ� WKH� ORVV� RI� YDOXDEOH�
KDELWDWV�DQG�WUDIILF�KD]DUGV�DW�WKH�DFFHVV�
SRLQW� DQG� RQ� DSSURDFK� URDGV�� � 6RPH�RI�
WKLV� PDWHULDO� LV� SRWHQWLDOO\� VXLWDEOH� IRU�
VFUHHQLQJ�DQG�VRUWLQJ��WR�UHF\FOH�WKH�VRLO�
IRU�UHVWRUDWLRQ�ZRUN�DQG�WKH�URFN�DV�KDUG�
FRUH��

�
�H�� 6SHFLDO�:DVWHV� QHHG� WR� EH� GLVSRVHG� RI�

LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�VSHFLDOLVW�
WHFKQLTXHV� DQG� UHJXODWLRQV� LQ� RUGHU� WR�
DYRLG� SROOXWLRQ�� � 2QH� VLWH� KDV� DQ�
RXWVWDQGLQJ� SODQQLQJ� SHUPLVVLRQ� DQG� D�
ZDVWH� GLVSRVDO� OLFHQFH� IRU� WKH� WLSSLQJ� RI�
DVEHVWRV� ZDVWH� WRJHWKHU� ZLWK�
FRQVWUXFWLRQ� ZDVWH�� � 7KH� RSHUDWLRQ� KDV�
EHHQ� FKDOOHQJHG� E\� D� JURXS� RI�
QHLJKERXULQJ�YLOODJHUV�RQ�KHDOWK�JURXQGV���
7KHUH�LV�VWLOO�FRQFHUQ�WKDW�IRUPHU�WLS�VLWHV�
FRXOG� EH� D� SROOXWLRQ� ULVN� LQ� FHUWDLQ�
FLUFXPVWDQFHV�� HVSHFLDOO\� LI� ODWHU�
UHZRUNHG�RU�GLVWXUEHG��

�
����� 2YHUDOO�� ZDVWH� GLVSRVDO� LV� JHQHUDWLQJ�
LQFUHDVLQJ� WUDIILF� SROOXWLRQ�� JUHDWHU� LPSDFW� RQ�
DPHQLW\�DQG�DQ�LQFUHDVLQJ�ULVN�RU�DZDUHQHVV�RI�
SROOXWLRQ� DQG� KHDOWK� KD]DUGV�� *UHDWHU�
XQGHUVWDQGLQJ� RI� WKH� SUREOHPV� LV� OHDGLQJ� WR�
DGGLWLRQDO� FRQWURO� V\VWHPV�� � 'HVSLWH� UHFHQW�
WUHQGV� WR� LQFUHDVHG� XVH� RI� UHF\FOLQJ� �DQG�
SRVVLEO\� LQFLQHUDWLRQ� LQ� WKH� IXWXUH��� ODQGILOO� LV�
OLNHO\� WR� FRQWLQXH� DV� D� SUHGRPLQDQW�PHDQV� RI�
GLVSRVDO�� � 2QFH� D� ODQGILOO� VLWH� KDV� EHHQ� ILOOHG�
DQG� FRPSOHWHG�� WHFKQLFDO� FRQVWUDLQWV� RQ� WKH�
DIWHU�XVH� RU� UHGHYHORSPHQW� RI� WKH� DUHD� PD\�
UHPDLQ��
�

,VVXHV�
�
����� &RQVLGHUDWLRQ� RI� H[LVWLQJ� SROLF\� DQG�
GHYHORSPHQW�SUHVVXUHV�KDV�OHG�WR�UHSODFHPHQW�
SROLFLHV�XQGHU�WKH�IROORZLQJ�LVVXHV��
�
��� 1HZ� PLQHUDO� ZRUNLQJV� DQG� ZDVWH�

GLVSRVDO�VLWHV��0����

��� 5LJRURXVO\�H[DPLQLQJ�DQG�GHFLGLQJ�PDMRU�
DQG�RWKHU�SURSRVDOV�DQG�D�ODQGEDQN��0��
WR�0���

��� 6DIHJXDUGLQJ� NQRZQ� PLQHUDO� UHVRXUFHV�
�0����

��� 0LQLPLVLQJ�WKH�LPSDFW�RI�RSHUDWLRQV��0����
��� 3ROLFLHV�IRU�RLO�	�JDV�RSHUDWLRQV��0����
��� 3ROLFLHV�QHHGHG�WR�FRQWURO��DQFLOODU\�SODQW�

DQG�DFWLYLWLHV��0�����
��� ,QWHQGHG� DFWLRQ� IROORZLQJ� DQ\� 0LQHUDOV�

5HYLHZ��0�����
��� (QFRXUDJHPHQW� WR� UHF\FOH� ZDVWH�

PDWHULDOV��
�

,VVXH� ��� 1HZ� 0LQHUDO� :RUNLQJV�
DQG�:DVWH�'LVSRVDO�6LWHV�
�
����� 7KH�SROLFLHV�WHVWHG�DQG�VXSSRUWHG�LQ�WZR�
PDMRU� SODQQLQJ� DSSHDOV� KDYH� VLQFH� EHHQ�
JHQHUDOO\� VXSSRUWHG� E\� *RYHUQPHQW� SROLF\�
VWDWHPHQWV�� � 7KHUH� LV� D� JHQHUDO� LQFUHDVH� LQ�
HQYLURQPHQWDO�DZDUHQHVV��RI�WKH�LPSRUWDQFH�RI�
1DWLRQDO� 3DUNV� DQG� RI� SUHVVXUH� WR� PDQDJH�
GHPDQG� DQG� ILQG� DOWHUQDWLYHV� WR� SULPDU\�
VRXUFHV�� � 7KHUH� LV� D� VLJQLILFDQW� ORFDO� DQG�
UHJLRQDO� ODQGEDQN� RI� SHUPLWWHG� PLQHUDO�
UHVHUYHV�� � 6RPH� DOWHUQDWLYH� VRXUFHV� WR� LQODQG�
TXDUULHV�IRU�DJJUHJDWHV�DUH�EHLQJ�GHYHORSHG�RU�
DUH� LQ� SURVSHFW�� � ,Q� WKHVH� FLUFXPVWDQFHV�� WKH�
%RDUG� FRQVLGHUV� WKDW� QR� SODQQHG� SURYLVLRQ�
VKRXOG� EH�PDGH� IRU� PLQHUDO� H[WUDFWLRQ�� ZDVWH�
GLVSRVDO�VLWHV��RU�UHODWHG�DFWLYLW\��
�
7KH� VXSSO\� DQG� GHPDQG� FKDUDFWHULVWLFV� IRU�
HDFK�PLQHUDO� W\SH� DQG� IRU� ZDVWH� GLVSRVDO� DUH�
DV�IROORZV���
�
&UXVKHG�/LPHVWRQH�IRU�$JJUHJDWHV��
�
����� ,Q������WKH�1DWLRQDO�3DUN�FRQWDLQHG�����
PLOOLRQ� WRQQHV� RI� DSSURYHG� UHVHUYHV� RI� ZKLFK�
RYHU� ����PLOOLRQ� WRQQHV� DUH� DJJUHJDWHV�� � 7KH�
WRWDO� OLPHVWRQH� RXWSXW� OHYHO� LQ� ����� ZDV� ����
PLOOLRQ� WRQQHV� DIWHU� D� ULVLQJ� WUHQG� GXULQJ� WKH�
����V�� � 7KH� WKUHH� \HDU� DYHUDJH� ILJXUH� IRU�
RXWSXW�EHWZHHQ������DQG������ZDV�����PLOOLRQ�
WRQQHV�� � $SSO\LQJ� WKLV� ILJXUH� WR� WKH� �����
UHVHUYHV�ZRXOG�VXJJHVW�D�ODQGEDQN�RI�RYHU����
\HDUV�� � ,W� LV� QRW� SRVVLEOH� WR� SUHGLFW� IXWXUH�
GHPDQG� RU� LWV� ORFDO� LPSDFW�� � +RZHYHU�� LI� D�
K\SRWKHWLFDO� IXWXUH� DYHUDJH� WRWDO� RXWSXW� RI� ���
PLOOLRQ�WRQQHV�SHU�\HDU�ZDV�FRQVLGHUHG�DJDLQVW�
WKH������UHVHUYHV�ILJXUH�RI�����PLOOLRQ�WRQQHV��
WKLV�ZRXOG�VWLOO�UHSUHVHQW�D�ODQGEDQN�RI�RYHU����
\HDUV� �� ZHOO� LQ� H[FHVV� RI� WKH� JXLGHOLQHV��



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ��� $GRSWHG�$SULO������

WKURXJKRXW� DQG� ZHOO� EH\RQG� WKH� SODQQLQJ�
SHULRG�IRU�WKLV�3ODQ��
�
����� 7KH�GLYLVLRQV�E\�VRXUFH��E\�PDUNHW�DUHD�
DQG� E\� HQG�XVH� DUH� YDULDEOH� DQG� FDQQRW� EH�
XVHIXOO\� SUHGLFWHG�� � $� PRUH� WKDQ� DGHTXDWH�
TXDQWLW\�DQG�YDULHW\�RI� UHVHUYHV� LV�DYDLODEOH� WR�
PDLQWDLQ� D� ODQGEDQN� IRU� DJJUHJDWH� XVH�
WKURXJKRXW� DQG� EH\RQG� WKH� 6WUXFWXUH� 3ODQ�
SHULRG��HYHQ�LI�DJJUHJDWHV�GHPDQG�ULVHV�DERYH�
WKDW� IRUHFDVW� LQ� WKH� QHZ� 03*�� ZKLFK� KDV�
UHGXFHG� WKH�SURYLVLRQ�SHULRG� WR��ORQJHU� WKDQ���
\HDUV��� � 1R� IXUWKHU� SURYLVLRQ� IRU� DJJUHJDWH�
VWRQH�LV�SURSRVHG��
�
&HPHQW�
�
����� 03*� ��� JLYHV� DGYLFH� LQ� WKH� GRFXPHQW�
�3URYLVLRQ� RI� 5DZ� 0DWHULDO� IRU� WKH� &HPHQW�
,QGXVWU\��� � 7KH� FHPHQW� ZRUNV� KDV� EHHQ�
HVWDEOLVKHG�LQ�WKH�+RSH�9DOOH\�VLQFH������DQG�
LV� D� PDMRU� 8.� VXSSOLHU�� OLQNHG� WR� WKH� UDLO�
QHWZRUN�� � 7KH� FRQVHQWV� IRU� WKH� OLPHVWRQH�
TXDUU\�ZHUH�DPHQGHG�DQG�FRQVROLGDWHG�E\�WKH�
QHZ�SHUPLVVLRQ� JUDQWHG� LQ�0D\������� �:LWKLQ�
WKH�FXUUHQWO\�DSSURYHG�TXDUU\�DUHDV� WKHUH� LV�D�
ODQGEDQN� RI� OLPHVWRQH� UHVHUYHV� ���� PLOOLRQ�
WRQQHV��DQG�VKDOH�UHVHUYHV�����PLOOLRQ�WRQQHV��
IRU�RYHU����\HDUV���7KHUH�LV��WKHUHIRUH��QR�QHHG�
WR� SHUPLW��PDNH�SURYLVLRQ� IRU�� RU� DOORFDWH� ODQG�
IRU� IXUWKHU� PLQHUDO� UHVHUYHV� IRU� WKH� FHPHQW�
ZRUNV�� VLQFH� D� VXIILFLHQW� ODQGEDQN� DOUHDG\�
H[LVWV��
�
/LPHVWRQH� IRU� 1RQ�$JJUHJDWH�
�FKHPLFDO��8VH�
�
����� 0XFK� OLPHVWRQH� LV� XVHG� EHFDXVH� RI� LWV�
FKHPLFDO�SXULW\���7KH�2OG�0RRU�TXDUU\�FRQVHQW�
�JUDQWHG�RQ�DSSHDO�LQ�������UHOHDVHG�D�WRWDO�RI�
���� PLOOLRQ� WRQQHV� RI� UHVHUYH�� WKH�PDMRULW\� RI�
ZKLFK� OLHV�ZLWKLQ� WKH�3DUN�� �7KLV�ZLOO�SURYLGH�D�
VRXUFH� RI� KLJK� SXULW\� OLPHVWRQH� WR� VHUYH� WKH�
OLPH� EDVHG� LQGXVWULHV� DW� %X[WRQ� DQG� LQ�
&KHVKLUH�IRU�WKH�QH[W����\HDUV���7KHUH�LV�DOVR�D�
FRQVLGHUDEOH� DSSURYHG� UHVHUYH� RI� KLJK� SXULW\�
OLPHVWRQH� DW� %DOOLGRQ� 4XDUU\�� � 1R� IXUWKHU�
SURYLVLRQ�LV�QHFHVVDU\��
�
/LPHVWRQH�IRU�'LPHQVLRQDO�6WRQH�
�
����� 7KHUH� DUH� WZR� VSHFLDOLVW� TXDUULHV�
SURGXFLQJ� GLPHQVLRQDO� VWRQH�� � 2WKHUV� FDQ�
SURGXFH� LW�ZLWKLQ�H[LVWLQJ�FRQVHQWV�� �1R�SROLF\�
RU�SURYLVLRQ�LV�FRQVLGHUHG�QHFHVVDU\��
�

9HLQ�0LQHUDOV�
�
����� 9HLQ� PLQHUDO� SURGXFWLRQ� DQG� SURFHVVLQJ�
LV�OLNHO\�WR�FRQWLQXH�DW�D�VLPLODU�OHYHO�IRU�WKH�OLIH�
RI� WKLV� 3ODQ�� � +RZHYHU�� GXH� WR� WKH�
XQSUHGLFWDEOH�JHRORJ\�RI�WKH�YHLQV�DQG�PDUNHW�
IOXFWXDWLRQV�� LW� LV�QRW�SRVVLEOH� WR�PDNH�VSHFLILF�
SURYLVLRQ� IRU� WKHVH� PLQHUDOV�� � $Q\� SURSRVDO�
VKRXOG� EH� FRQVLGHUHG� RQ� LWV� RZQ� PHULWV� LQ�
DFFRUGDQFH�ZLWK�WKH�JHQHUDO�PLQHUDO�SROLFLHV��
�
*ULWVWRQH�
�
����� 7KHUH� DUH� VWLOO� VXEVWDQWLDO� XQTXDQWLILHG�
UHVHUYHV� RI� JULWVWRQH� ZLWK� SODQQLQJ� FRQVHQW�
VXLWDEOH� IRU� XVH� DV� GLPHQVLRQDO� VWRQH��
HVSHFLDOO\� LQ� WKH�6WDQWRQ�0RRU�%LUFKRYHU�DUHD���
$�VWHDG\�GHPDQG�IRU�GLPHQVLRQ�VWRQH�LV� OLNHO\�
WR� FRQWLQXH� WKURXJK� WKH�3ODQ� SHULRG�� DOWKRXJK�
WKH� TXDOLW\� DQG� FRORXU� RI� VWRQH� FDQ� YDU\�
PDUNHGO\� DQG� PDUNHW� UHTXLUHPHQWV� FDQ�
FKDQJH� ZLWKLQ� D� VKRUW� WLPH� VSDQ�� � 1R� IXUWKHU�
SURYLVLRQ� LV� FRQVLGHUHG� QHFHVVDU\� IRU�
GLPHQVLRQDO� VWRQH�� � 2QO\� �� TXDUULHV� SURGXFH�
FUXVKHG� JULWVWRQH� IRU� DJJUHJDWH� XVH� DQG� QR�
IXUWKHU�SURYLVLRQ�LV�FRQVLGHUHG�QHFHVVDU\��
�
2WKHU� 0LQHUDOV� LQFOXGLQJ� 6LOLFD� 6DQG�
DQG�)LUHFOD\�
�
����� ([WUDFWLRQ�RI� WKHVH�PLQHUDOV�KDV�YLUWXDOO\�
FHDVHG�DQG�QR�QHZ�SURYLVLRQ�LV�QHFHVVDU\���2LO�
DQG�JDV�LV�GHDOW�ZLWK�XQGHU�,VVXH����
�
&RQFOXVLRQV�
�
����� 7KHUH� LV� D� VXIILFLHQW� VWRFN� RI� SHUPLWWHG�
UHVHUYHV� RI� OLPHVWRQH� IRU� DJJUHJDWHV�� QRQ�
DJJUHJDWH� DQG� FHPHQW� XVH� WR� SURYLGH� WKH�
ODQGEDQN� UHTXLUHG� E\� 03*�� DQG� 03*��� � $W�
VWUDWHJLF�SROLF\�OHYHO��QR�QHZ�SODQQHG�SURYLVLRQ�
LV�FRQVLGHUHG�QHFHVVDU\�IRU�DQ\�PLQHUDO�W\SH����
�
����� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
SROLFLHV� RQ� ZDVWH� GLVSRVDO�� � 7KH� UHOHYDQW�
FULWHULD� DUH� VLPLODU� WR� WKRVH� ZKLFK� DSSO\� WR�
PLQHUDO� H[WUDFWLRQ�� � 7KH�1DWLRQDO� 3DUN� VKRXOG�
RQO\� EH� XVHG� DV� D� GLVSRVDO� SRLQW� IRU� ZDVWH�
DULVLQJ�LQ�RWKHU�DUHDV�LI�LW�LV�HVVHQWLDO�WR�PHHW�D�
QDWLRQDO�RU�UHJLRQDO�QHHG��DQG�QR�DOWHUQDWLYH�LV�
DYDLODEOH�� � $OO� GLVSRVDO� RSHUDWLRQV� VKRXOG� EH�
FDUULHG� RXW� LQ� DQ� HQYLURQPHQWDOO\� DFFHSWDEOH�
PDQQHU�ZKLFK�ZLOO�QRW�FDXVH�SROOXWLRQ�RU�XQGXH�
GLVWXUEDQFH� WR� ORFDO� UHVLGHQWV�RU� YLVLWRUV�� � ,W� LV
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WKHUHIRUH�FRQVLGHUHG�DSSURSULDWH�WKDW�ODQG�XVH�
SROLFLHV� 0���� DQG� 0��� 0�� DQG� 0��� VKRXOG�

DSSO\�WR�ZDVWH�GLVSRVDO��
�

�
�

�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\���� 0��
1R�/DQG�$OORFDWLRQ�IRU�1HZ�:RUNLQJV�RU�([WHQVLRQV�
�
/DQG�ZLOO�QRW�EH�DOORFDWHG�LQ�WKH�ORFDO�SODQ�IRU�QHZ�PLQHUDO�ZRUNLQJV��H[WHQVLRQV�
RI� H[LVWLQJ�PLQHUDO� ZRUNLQJV��PLQHUDO� SURFHVVLQJ�� ZDVWH� GLVSRVDO� VLWHV�� RLO� DQG�
JDV�RSHUDWLRQV��RU�RWKHU�DQFLOODU\�GHYHORSPHQW��
�

�
�
�

,VVXH����5LJRURXVO\� H[DPLQLQJ�
DQG� GHFLGLQJ� PDMRU� DQG� RWKHU�
SURSRVDOV��DQG�D�
ODQG�EDQN
�
�
����� 7KH�%RDUG
V�VWDWXWRU\�GXW\�LV�WR�FRQVHUYH�
DQG� HQKDQFH� WKH� 1DWLRQDO� 3DUN�� � 0LQHUDO�
ZRUNLQJ�� ZDVWH� GLVSRVDO�� DQG� UHODWHG�
RSHUDWLRQV� DUH� QRW� QRUPDOO\� FRPSDWLEOH� ZLWK�
WKDW�GXW\�DQG�PDMRU�GHYHORSPHQWV�ZLOO�RQO\�EH�
DFFHSWDEOH� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV�� � ,Q�
������ WKH� *RYHUQPHQW� 0LQLVWHU�� /HZLV� 6LONLQ��
PDGH� D� VWDWHPHQW� RI� LQWHQW� GXULQJ� WKH�GHEDWH�
RQ�WKH������1DWLRQDO�3DUNV�DQG�$FFHVV�WR�WKH�
&RXQWU\VLGH� $FW�� � +H� VDLG� WKDW� KH� ZRXOG� RQO\�
EH� SUHSDUHG� WR� DFFHSW�� ZLWK� UHOXFWDQFH�� DQ\�
SURSRVDO� WR� GHYHORS� WKH�PLQHUDO�ZHDOWK� RI� WKH�
1DWLRQDO� 3DUNV� LI� LW� FRXOG� EH� VKRZQ� WR� EH�
�����DEVROXWHO\� QHFHVVDU\� LQ� WKH�SXEOLF� LQWHUHVW���
,W�PXVW�EH�FOHDU�EH\RQG�DOO�GRXEW� WKDW� WKHUH� LV�
QR�SRVVLEOH�DOWHUQDWLYH�VRXUFH�RI�VXSSO\��DQG�LI�
WKHVH� WZR� FRQGLWLRQV� DUH� VDWLVILHG� WKHQ� WKH�
SHUPLVVLRQ� PXVW� EH� VXEMHFW� WR� WKH� FRQGLWLRQ�
WKDW� UHVWRUDWLRQ� WDNHV� SODFH� DW� WKH� HDUOLHVW�
SRVVLEOH�RSSRUWXQLW\���
�
����� ,Q�WKH�\HDUV�VLQFH�������WKH�*RYHUQPHQW�
KDV� UHVWDWHG� YHUVLRQV� RI� LWV� SROLF\�� H[SUHVVHG�
LQ�DSSHDO�GHFLVLRQV�DQG�PLQLVWHUV
�VWDWHPHQWV���
,Q� WKH� SURFHVV�� /HZLV� 6LONLQ
V� VWDWHPHQW� KDV�
JUDGXDOO\�EHHQ�ZHDNHQHG���7KH������6WUXFWXUH�
3ODQ� SROLFLHV� ZHUH� WKHPVHOYHV� D� PRGLILFDWLRQ�
E\� WKH�6HFUHWDU\�RI�6WDWH�RI� WKRVH�SXW�IRUZDUG�
E\� WKH�%RDUG�� �0LQHUDOV�SROLF\��SODQQLQJ�SROLF\�
JXLGDQFH� DQG� UHJLRQDO� SROLF\� VWDWHPHQWV� DUH�
WKH�PDLQ�FXUUHQW�VRXUFHV��

����� 7KH� JHQHUDO� VWUDWHJ\� DV� VHW� RXW� LQ�
&KDSWHU� �� DQG� SROLF\� *6��� DQG� WKH�
FLUFXPVWDQFHV� VHW� RXW� LQ� WKLV� FKDSWHU� VXJJHVW�
WKDW�VWULFWHU�SROLFLHV�DUH�QRZ�DSSURSULDWH�LQ�WKH�
1DWLRQDO�3DUN�� �7KH�%RDUG�QRZ�FRQVLGHUV� WKDW�
LWV�PLQHUDOV�SROLFLHV�VKRXOG�EH�UHFDVW�WR�HQVXUH�
WKDW�DOO�SURSRVDOV�DUH�ULJRURXVO\�H[DPLQHG��WKH�
SURFHVV��� WKDW� WKH�GHYHORSPHQW� LV�LQ�WKH�SXEOLF�
LQWHUHVW� �WKH� EDODQFH� RI� DOO� PDWHULDO� SODQQLQJ�
FRQVLGHUDWLRQV��� DQG� WKDW� SHUPLVVLRQ� VKRXOG�
RQO\� EH� JUDQWHG� LI� QR� UHDVRQDEOH� DOWHUQDWLYH�
VRXUFH� LV�DYDLODEOH�� � �$OO�GHYHORSPHQWV�VKRXOG�
EH� VWULFWO\� FRQWUROOHG�� �0DMRU� SURSRVDOV� VKRXOG�
QRW� EH� SHUPLWWHG� RWKHU� WKDQ� LQ� H[FHSWLRQDO�
FLUFXPVWDQFHV�ZKHUH� WKHUH� LV� D� QDWLRQDO� QHHG�
DQG�QR�DOWHUQDWLYH���2WKHU�SURSRVDOV�VKRXOG�QRW�
QRUPDOO\� EH� DSSURYHG� XQOHVV� PLQRU� DQG�RU�
VKRUW�WHUP��
�
����� 7KH� %RDUG� DUJXHG� DW� FRQVXOWDWLRQ� DQG�
GHSRVLW� VWDJHV�� DW� WKH� (,3� DQG� LQ� VXEVHTXHQW�
QHJRWLDWLRQV�ZLWK�*RYHUQPHQW�� WKDW� LQ�1DWLRQDO�
3DUNV� DQG� LQ� WKH� 3HDN� 1DWLRQDO� 3DUN�� WKHUH�
VKRXOG�EH�QR�UHTXLUHPHQW�WR�PHHW�WKH�QDWLRQDO�
ODQGEDQN� SROLF\�� 7KLV� YLHZ� ZDV� ZLGHO\�
VXSSRUWHG�� LQFOXGLQJ� UHIHUHQFH� WR� WKH� H[LVWLQJ�
��� \HDU� ODQGEDQN�� 7KH� 6HFUHWDU\� RI� 6WDWH�
GLVDJUHHG��DQG�GLUHFWHG�WKDW�D� ODQGEDQN�SROLF\�
VKRXOG� EH� LQFOXGHG�� 7KH� DJUHHG� ZRUGLQJ�
KRZHYHU�FRPPLWV� WKH�%RDUG�RQO\� WR� WKH�JOREDO�
ODQGEDQN� IRU� DJJUHJDWHV� DSSURSULDWH� WR� WKH�
1DWLRQDO�3DUN�� �7KH�%RDUG� LV�QRW�FRPPLWWHG�WR�
PHHW� GHPDQG� LQ� DQ\� VSHFLILF� JHRJUDSKLFDO�
DUHDV�RU�PDUNHW�VHFWRUV��

�
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�
0LQHUDO�DQG�:DVWH�'LVSRVDO�3ROLF\���� 0��
5LJRURXV�([DPLQDWLRQ�DQG�6WULFW�&RQWURO�RI�DOO�3URSRVDOV�
�
$OO� SURSRVDOV� IRU� PLQHUDO� H[WUDFWLRQ�� PLQHUDO� SURFHVVLQJ�� ZDVWH� GLVSRVDO�� RU�
DQFLOODU\�GHYHORSPHQW�ZLOO�EH�VXEMHFW� WR� WKH�PRVW� ULJRURXV�H[DPLQDWLRQ�DQG�ZLOO�
EH�VWULFWO\�FRQWUROOHG���)RU�DOO�SURSRVDOV�LW�VKRXOG�EH�GHPRQVWUDWHG�WKDW��
�
�D�� WKH�GHYHORSPHQW�ZLOO�EH�LQ�WKH�SXEOLF�LQWHUHVW��DQG�
�
�E�� QR�UHDVRQDEOH�DOWHUQDWLYH�VRXUFH��VLWH��RU�PHDQV�RI�SURGXFWLRQ�RU�GLVSRVDO�LV�

DYDLODEOH�WKDW�LV��RQ�EDODQFH��OHVV�GDPDJLQJ�WR�WKH�1DWLRQDO�3DUN��
�

�
�
0LQHUDOV�	�:DVWH�'LVSRVDO�3ROLF\�����0DMRU�'HYHORSPHQW�3URSRVDOV� 0��
�
0DMRU�GHYHORSPHQW�ZLOO�QRW�EH�SHUPLWWHG�RWKHU�WKDQ�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�
LQ�ZKLFK�WKH�%RDUG�LV�FRQYLQFHG�WKDW�LW�LV�HVVHQWLDO�WR�PHHW�D�QDWLRQDO�QHHG�ZKLFK�
RYHUULGHV�WKH�QDWLRQDO�SROLF\�WR�SURWHFW�WKH�1DWLRQDO�3DUN��
�

�
�
0LQHUDOV�	�:DVWH�'LVSRVDO�3ROLF\�����$JJUHJDWHV�/DQGEDQN� 0��
�
,Q�FRQVLGHULQJ�SURSRVDOV�IRU�PLQHUDO�H[WUDFWLRQ�WKH�%RDUG�ZLOO��XQOHVV�H[FHSWLRQDO�
FLUFXPVWDQFHV�SUHYDLO��KDYH�UHJDUG�WR� WKH�QHHG�WR�PDLQWDLQ�D�VWRFN�RI�SHUPLWWHG�
UHVHUYHV� RI� DJJUHJDWHV� �D� 
ODQGEDQN
��� DSSURSULDWH� IRU� WKH� 1DWLRQDO� 3DUN� DV� D�
ZKROH��
�

�
�
0LQHUDOV�	�:DVWH�'LVSRVDO�3ROLF\�����2WKHU�'HYHORSPHQW�3URSRVDOV� 0��
�
2WKHU�SURSRVDOV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�XQOHVV��
�
� �D�� LW�ZRXOG�EH�D�VPDOO�VFDOH�RSHUDWLRQ�
�
RU� �E�� LW�ZRXOG� UHVXOW� LQ� WKH�DSSURSULDWH� UHFODPDWLRQ�RI� ODQG�ZKLFK� LV�FXUUHQWO\�

GHUHOLFW�RU�GHJUDGHG�ZKLFK�ZDUUDQWV�WUHDWPHQW�
�
RU� �F�� LW�LV�D�VPDOO�VFDOH�YDULDWLRQ�WR�DQ�H[LVWLQJ�RSHUDWLRQ��ZKLFK�ZRXOG�UHVXOW�LQ�

DQ�RYHUDOO�HQYLURQPHQWDO�LPSURYHPHQW�
�
RU� �G�� LW� ZRXOG� LQYROYH� VPDOO�VFDOH� DQG� WHPSRUDU\� PLQHUDO� H[SORUDWLRQ�

RSHUDWLRQV��
�

�
,VVXH� ��� � 6DIHJXDUGLQJ� NQRZQ� 0LQHUDO�
5HVRXUFHV�
�
����� 7KH� %RDUG� UHFRJQLVHV� WKDW� FHUWDLQ�
PLQHUDO� UHVRXUFHV� DUH� D� YDOXDEOH� QDWLRQDO�
DVVHW� �03*� ���� � /DQG� LV� LWVHOI� D� VFDUFH�

UHVRXUFH� WR� EH� SURWHFWHG� DV� SDUW� RI� WKH�
HQYLURQPHQW��33*�������,Q�WKLV�UXUDO�DUHD��WKHUH�
LV� RQO\� D� VPDOO� ULVN� RI� VWHULOLVDWLRQ� E\� VXUIDFH�
GHYHORSPHQW���7KHUH�LV�D�JUHDWHU�ULVN�WKDW�KLJK�
JUDGH�PLQHUDO� LV�H[WUDFWHG� IRU� ORZ�JUDGH�XVHV���
+LJK� SXULW\� OLPHVWRQH� LV� D� YDOXDEOH� DVVHW�� RI�
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LPSRUWDQFH� WR� WKH� QDWLRQ� DV� D� ZKROH� IRU� LWV�
FKHPLFDO�SURSHUWLHV���,W�VKRXOG�QRW�JHQHUDOO\�EH�
XVHG� DV� FUXVKHG� URFN� IRU� FRQVWUXFWLRQ�
DJJUHJDWH�� QRU� IRU� LQGXVWULDO� SURFHVVHV� DQG�
VSHFLILFDOO\�QRW�IRU�IOXH�JDV�GHVXOSKXULVDWLRQ�IRU�
HOHFWULFLW\� SRZHU� JHQHUDWLQJ� VWDWLRQV� �53*�����
3ROLF\� 0�� KDV�� WKHUHIRUH�� EHHQ� LQFOXGHG� WR�
VDIHJXDUG� UHVRXUFHV�� SDUWLFXODUO\� WKRVH� RI�
QDWLRQDO� LPSRUWDQFH�� IURP� RWKHU� FRPSHWLQJ�
GHYHORSPHQW���7KLV�REMHFWLYH�ZLOO�EH�PHW�LQ�SDUW�
E\�UHIXVLQJ�QHZ�GHYHORSPHQW�ZKLFK�LV�SULPDULO\�
LQWHQGHG�IRU�WKH�JHQHUDO�DJJUHJDWHV�PDUNHW���,W�

LV�QRW�LQWHQGHG�WR�SUHYHQW�WKH�VDOH�RI�VRPH�ORZ�
JUDGH� PDWHULDO� IURP� D� KLJK� SXULW\� RU� UDUH�
PLQHUDO� VRXUFH�� ZKHUH� WKH� VDOHV� RI� ORZ� JUDGH�
PDWHULDO� DUH� DQFLOODU\� WR� WKH� PDLQ� SXUSRVH��
SURYLGHG�WKH\�DUH�QRW�QHHGHG�IRU�UHVWRUDWLRQ��
�
����� $� FKHPLFDO� GHILQLWLRQ� RI� KLJK� SXULW\�
OLPHVWRQH� LV� FXUUHQWO\� XQGHU� GHEDWH�� DURXQG�
�������FDOFLXP�FDUERQDWH�FRQWHQW���7KLV�LVVXH�
PD\�EH�DGGUHVVHG�LQ�WKH�/RFDO�3ODQ��

�
�
�

�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\���� 0��
6DIHJXDUGLQJ�.QRZQ�0LQHUDO�5HVRXUFHV��
�
'HYHORSPHQW�RQ��RU�LQ�SUR[LPLW\�WR��ODQG�FRQWDLQLQJ�NQRZQ�PLQHUDO�UHVRXUFHV�ZLOO�
QRW� QRUPDOO\� EH� SHUPLWWHG� ZKHUH� LW� ZRXOG� FRQIOLFW� ZLWK� WKH� QHHG� WR� VDIHJXDUG�
WKRVH� UHVRXUFHV�� � 6WRQH� VXLWDEOH� IRU� EXLOGLQJ�� URRILQJ�� UHVWRUDWLRQ� DQG�
FRQVHUYDWLRQ�ZRUN�ZLOO� EH� VDIHJXDUGHG� IURP�VWHULOLVDWLRQ�RU� H[WUDFWLRQ� IRU�RWKHU�
SXUSRVHV���([WUDFWLRQ�RI�OLPHVWRQH�RI�D�KLJK�FKHPLFDO�SXULW\�ZLOO�QRW�QRUPDOO\�EH�
SHUPLWWHG�� H[FHSW� ZKHUH� WKH� OLPHVWRQH� SURGXFHG� LV� LQWHQGHG� SULPDULO\� IRU�
SXUSRVHV�IRU�ZKLFK�KLJK�FKHPLFDO�SXULW\�OLPHVWRQH�LV�HVVHQWLDO���7KH�H[WUDFWLRQ�RI�
OLPHVWRQH�IRU�IOXH�JDV�GHVXOSKXULVDWLRQ�SXUSRVHV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��
�

�
�
�
�

,VVXH�����0LQLPLVLQJ�WKH�LPSDFW�RI�
RSHUDWLRQV�
�
����� 3ROLF\�0��GHDOV�ZLWK�PHWKRGV�RI�ZRUNLQJ�
IRU�WKRVH�SURSRVDOV�ZKLFK�VDWLVI\�SROLFLHV�0������
,W� LV� DGDSWHG� IURP� WKH� ����� 6WUXFWXUH� 3ODQ�
3ROLF\�������DQG�KDV�EHHQ�XSGDWHG� WR� LQFOXGH�
D� UHIHUHQFH� WR� UHVWRUDWLRQ�� HQYLURQPHQWDO�
SURWHFWLRQ� DQG� ODQG� VWDELOLW\� LVVXHV�� EDVHG� RQ�
DGYLFH� LQ� 3ODQQLQJ� DQG� 0LQHUDO� 3ROLF\�
*XLGDQFH�1RWHV�� � 7KHVH� LVVXHV�ZRXOG� EH� WKH�
VXEMHFW� RI� FRQGLWLRQV� RU�� LQ� FHUWDLQ� FDVHV��
SODQQLQJ� REOLJDWLRQV� LQ� � OHJDO� DJUHHPHQWV�
QHJRWLDWHG�ZLWK�WKH�DSSOLFDQW��
�
����� 7KH� %RDUG� ZLVKHV� WR� HQFRXUDJH� WKH�
KLJKHVW� SRVVLEOH� VWDQGDUGV� RI� DQG� FRQILGHQFH�
LQ� ODQGVFDSLQJ�� RSHUDWLRQ�� SKDVLQJ��
HQYLURQPHQWDO� FRQWUROV� DQG� SURJUHVVLYH�
UHVWRUDWLRQ��8QGHU�SUHVHQW�SODQQLQJ�OHJLVODWLRQ��

ILQDQFLDO� JXDUDQWHHV� RI� UHVWRUDWLRQ� FDQQRW� EH�
LQVLVWHG� XSRQ� E\� SODQQLQJ� FRQGLWLRQV�� � 7KH�
DOWHUQDWLYH� FRXUVH� RI� DFWLRQ� LV� WR� UHIXVH�
SHUPLVVLRQ�� � +RZHYHU�� WKH� %RDUG� ZLVKHV� WR�
HQFRXUDJH� RSHUDWRUV� WR� PDNH� DSSURSULDWH�
ILQDQFLDO� DUUDQJHPHQWV� WR� HQVXUH� WKDW�
SURPLVHG� UHVWRUDWLRQ� LV� LQGHHG� FDUULHG� RXW��
HYHQ� LQ� WKH� HYHQW� RI� D� FRPSDQ\� FHDVLQJ� WR�
WUDGH�� �7KH�%RDUG�DGYRFDWHV� WKLV�DSSURDFK�DW�
SDUDJUDSK� ����� EHORZ�� � 7KHUH� DUH� VWLOO�
VXEVWDQWLDO� DUHDV� ZKLFK� DUH� FRYHUHG� E\� ROG�
PLQHUDO�ZRUNLQJ�FRQVHQWV�ZKLFK�GR�QRW�LQFOXGH�
PRGHUQ� SODQQLQJ� FRQGLWLRQV� UHTXLULQJ�
ODQGVFDSLQJ�RU�UHVWRUDWLRQ���,Q�WKRVH�FDVHV�WKH�
%RDUG� HQFRXUDJHV� RSHUDWRUV� YROXQWDULO\� WR�
ZRUN� WR� PRGHUQ� HQYLURQPHQWDO� VWDQGDUGV� DQG�
WR� UHVWRUH�� RU� RWKHUZLVH� ILQDOO\� WUHDW�� VLWHV� LQ�
DSSURSULDWH�ZD\V��

�
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�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\���� 0��
0LQLPLVLQJ�WKH�,PSDFW�RI�2SHUDWLRQV�
�
%HIRUH� SODQQLQJ� SHUPLVVLRQ� LV� JUDQWHG� IRU� DQ\� SURSRVDO� WKH� DSSOLFDQW� ZLOO� EH�
H[SHFWHG�WR�VKRZ��DV�IDU�DV�SUDFWLFDOO\�SRVVLEOH��WKDW��
�
� �L�� WKH� LQWHQGHG�PHWKRGV�RI�RSHUDWLRQ�RU�ZRUNLQJ�ZLOO�PLQLPLVH� LPSDFWV�RQ�

WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�DUHD�
�
DQG��LL�� WKH� VLWH� ZLOO� EH� UHVWRUHG� DQG� XVHG� LQ� DQ� DSSURSULDWH� PDQQHU� VR� � DV� WR�

DFKLHYH�D�EHQHILFLDO�DIWHUXVH�RI�WKH�VLWH�DQG�DSSURSULDWH�PDLQWHQDQFH�
�
DQG��LLL��DQ\� UHOHYDQW� ODQG� VWDELOLW\� LVVXHV� KDYH� EHHQ� LQYHVWLJDWHG� DQG� ZLOO� EH�

UHVROYHG��
�

�
7KH� %RDUG
V� SUDFWLFH� RQ� JXDUDQWHHV� RI�
RSHUDWLRQ�DQG�UHVWRUDWLRQ�
�
����� 7KH�%RDUG�ZLOO�HQFRXUDJH�RSHUDWRUV�WR�
RIIHU� D� SODQQLQJ� REOLJDWLRQ� SURYLGLQJ� D�
ILQDQFLDO� JXDUDQWHH� WR� HQVXUH� WKDW�
UHVWRUDWLRQ�� DSSURSULDWH� ODQGVFDSLQJ�� DQG�
DIWHUFDUH� ZLOO� EH� XQGHUWDNHQ� VDWLVIDFWRULO\�
RQ� FRPSOHWLRQ� RI� RSHUDWLRQV�� � 7KLV�
JXDUDQWHH�ZRXOG�QRUPDOO\�EH�LQ�WKH�IRUP�RI�
D� ILQDQFLDO� ERQG�� LQVXUDQFH�SROLF\�RU�RWKHU�
FRQWUDFWXDO� DUUDQJHPHQW� �ZLWK� WKH� %RDUG�
DQG� WKH� UHOHYDQW� ODQGRZQHU�� ZKLFK� VKRXOG�
UHPDLQ� HIIHFWLYH� HYHQ� LI� WKH� RULJLQDO�
RSHUDWLQJ�FRPSDQ\�FHDVHG�WR�WUDGH�IRU�DQ\�
UHDVRQ��
�

,VVXH� ��� � 3ROLFLHV� IRU� 2LO� RU� *DV�
2SHUDWLRQV�
�
����� 7KHUH�LV�QRZ�D�VHSDUDWH�OLFHQVLQJ�V\VWHP�
IRU� RLO� DQG� JDV� RSHUDWLRQV� DQG� VSHFLILF�
*RYHUQPHQW� &LUFXODU� DGYLFH� �'R(� &LUFXODU�
������� � 7KH� ����� 6WUXFWXUH� 3ODQ� FRQWDLQV� QR�
VSHFLILF� SROLFLHV�� EXW� LW� LV� QRZ�KLJKO\� GHVLUDEOH�
WR�LQFOXGH�D�SROLF\�DV�UHFRPPHQGHG�LQ�&LUFXODU�
������ � 7KH� QHZ� 3ROLF\�0�� FORVHO\� IROORZV� WKH�
ZRUGLQJ� RI�&LUFXODU� ����� DQG� VHWV� RXW� VSHFLILF�
VHQVLWLYH� DUHDV� LQ� ZKLFK� SURSRVDOV� ZRXOG� QRW�
EH� DFFHSWDEOH�� � 7KHVH� ZRXOG� LQFOXGH� WKH�
1DWXUDO�=RQH�VKRZQ�RQ� WKH�.H\�'LDJUDP��DQG�
RWKHU� DUHDV� GHVLJQDWHG� XQGHU� VSHFLILF�
OHJLVODWLRQ�� H�J�� 6LWHV� RI� 6SHFLDO� 6FLHQWLILF�
,QWHUHVW���,Q�WKH�UHVW�RI�WKH�FRXQWU\VLGH��JHQHUDO�
PLQHUDO�SROLFLHV�0�����0����DQG�0��DSSO\��

�
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�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\�����2LO�RU�*DV�2SHUDWLRQV�� 0��
�
�D�� ,Q� VHQVLWLYH� DUHDV� RU� LQ� DUHDV� RI� LQWHUQDWLRQDO�� QDWLRQDO� RU� UHJLRQDO�

LPSRUWDQFH�� RLO� RU� JDV� RSHUDWLRQV� �LQFOXGLQJ� H[SORUDWLRQ�� DSSUDLVDO�� RU�
SURGXFWLRQ� ERUHKROHV�� RU� DVVRFLDWHG� SLSHOLQHV�� ZLOO� QRW� EH� SHUPLWWHG� RWKHU�
WKDQ�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV���7KH�DUHDV�DUH���

�
� �L�� 7KH�1DWXUDO�=RQH��
�
� �LL�� 1DWLRQDO�RU�/RFDO�1DWXUH�5HVHUYHV��
�
� �LLL��6LWHV�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW��
�
� �LY��6FKHGXOHG�$QFLHQW�0RQXPHQWV��
�
� �Y�� $�6SHFLDO�3URWHFWLRQ�$UHD��
�
�E�� ,Q� RWKHU� DUHDV� RI� WKH� 3DUN� SURSRVDOV� IRU� RLO� DQG� JDV� RSHUDWLRQV� ZLOO� EH�

FRQVLGHUHG�LQ�DFFRUGDQFH�ZLWK�SROLFLHV�0�����0����DQG�0���
�
�F�� 7KH�VLWLQJ�RI�JDWKHULQJ�VWDWLRQV�RU�JDV�SURFHVVLQJ�SODQWV�ZLOO�QRW�QRUPDOO\�EH�

SHUPLWWHG�ZLWKLQ�WKH�1DWLRQDO�3DUN��
�

�
�
�

,VVXH� ��� � 3ROLFLHV� 1HHGHG� WR�
&RQWURO� $QFLOODU\� 3ODQW� DQG�
$FWLYLWLHV�
�
����� ,Q�PDQ\�PLQHUDO�ZRUNLQJV��DQFLOODU\�SODQW�
DQG�DFWLYLWLHV�FDQ�EH�D�FDXVH�RI�DV�PXFK�KDUP�
DV� WKH�PLQHUDO�ZRUNLQJV� WKHPVHOYHV�� � ,Q�VRPH�
FDVHV�SHUPLWWHG�GHYHORSPHQW� ULJKWV�XQGHU� WKH�

*HQHUDO�'HYHORSPHQW�2UGHU�DOORZ�WKH�HUHFWLRQ�
RI� VXEVWDQWLDO� LWHPV� RI� SODQW�� � 7KH� �����
6WUXFWXUH� 3ODQ� SROLFLHV� GLG� QRW� UHIHU� WR� WKLV�
WRSLF�� � *RYHUQPHQW� DGYLFH� LV� LQ� QHZ� 03*����
7KH�JHQHUDO�SROLFLHV�0�����0����DQG�0��FRYHU�
SURSRVDOV� IRU�DQFLOODU\�SODQW��DQG� WKH� IROORZLQJ�
SROLF\� VWDWHV� WKH� FLUFXPVWDQFHV� LQ� ZKLFK� DQ�
$UWLFOH���'LUHFWLRQ�PLJKW�EH�SURSRVHG��

�
�

�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\���� 0��
:LWKGUDZLQJ�3HUPLWWHG�'HYHORSPHQW�5LJKWV�
�
,Q�FDVHV�ZKHUH�GHYHORSPHQW�DQFLOODU\�WR�PLQHUDO�ZRUNLQJ�SRVHV�D�UHDO�RU�VSHFLILF�
WKUHDW�WR�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�1DWLRQDO�3DUN��'LUHFWLRQV�ZLOO�EH�PDGH�
XQGHU�$UWLFOH���RI�WKH�7RZQ�	�&RXQWU\�3ODQQLQJ�*HQHUDO�'HYHORSPHQW�2UGHU������
WR�UHTXLUH�WKH�VXEPLVVLRQ�RI�D�SODQQLQJ�DSSOLFDWLRQ��
�

�
�
�
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,VVXH� ��� � ,QWHQGHG� $FWLRQ�
)ROORZLQJ�DQ\�0LQHUDOV�5HYLHZ�
�
����� 7KH� %RDUG�ZLOO� FDUU\� RXW� D� 5HYLHZ� RI�
PLQHUDO� ZRUNLQJV� XQGHU� WKH� 7RZQ� 	�
&RXQWU\�

3ODQQLQJ�$FW������ZKHQ�VWDII�DQG�ILQDQFLDO�
UHVRXUFHV� DUH� DYDLODEOH�� � *RYHUQPHQW�
DGYLFH�LV�VHW�RXW�LQ�03*���
�
�

�
�
0LQHUDOV�DQG�:DVWH�'LVSRVDO�3ROLF\����� 0���
7KH�5HYLHZ�RI�([LVWLQJ�0LQHUDO�3HUPLVVLRQV�
�
0LQHUDO�VLWHV�ZLOO�EH�UHYLHZHG�XQGHU�WKH�WHUPV�RI�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�
$FW� ������ �:KHUH� DSSURSULDWH�� SODQQLQJ�SHUPLVVLRQV�ZLOO� EH� XSGDWHG� WR�PRGHUQ�
VWDQGDUGV��VR�DV�WR�PLQLPLVH�DQ\�DGYHUVH�HIIHFWV�� � ,Q�WKH�FDVH�RI�GRUPDQW�VLWHV��

3URKLELWLRQ
�RU�
6XVSHQVLRQ
�2UGHUV�ZLOO�EH�PDGH�ZKHUH�DSSURSULDWH��
�

�

,VVXH� ��� � (QFRXUDJHPHQW� WR�
5HF\FOH�:DVWH�0DWHULDOV�
�
����� 7KH� UH�XVH� RI� TXDUU\LQJ� DQG� PLQLQJ�
ZDVWH� DQG� WKH� UHF\FOLQJ� RI� RWKHU� ZDVWH�
PDWHULDOV��LV�KLJKO\�GHVLUDEOH�LQ�SULQFLSOH��DQG�LV�
FXUUHQWO\� EHLQJ� DFWLYHO\� HQFRXUDJHG� E\� WKH�
*RYHUQPHQW� �IRU� H[DPSOH�� LQ� WKH�:KLWH�3DSHU�
RQ� WKH� (QYLURQPHQW� SXEOLVKHG� LQ� 6HSWHPEHU�
�����DQG�WKH�SURSRVHG�ODQGILOO� WD[��� �7KLV�PD\�
ZHOO� UHVXOW� LQ� LQFUHDVHG� SUHVVXUH� IRU� ZDVWH�
UHF\FOLQJ� RU� CWUDQVIHU
� GHSRWV� ZKHUH� ORFDOO\�
FROOHFWHG�UXEELVK�FDQ�EH�VRUWHG���7KHVH�GHSRWV�
FDQ�RIWHQ�EH�XQVLJKWO\�DQG�D�FDXVH�RI�QXLVDQFH�
LI� ORFDWHG� WRR

�
FORVH� WR� KRXVHV�� � �+RZHYHU�� GLVXVHG� TXDUULHV�
VRPHWLPHV� RIIHU� DSSURSULDWH� VFUHHQHG�
ORFDWLRQV� IRU� VXFK� DFWLYLWLHV�� � $Q\� VXFK�
SURSRVDOV� ZLOO� EH� FRQVLGHUHG� DJDLQVW� SROLFLHV�
0�����0����DQG�0���
�
7KH� %RDUG
V� SROLF\� IRU� UHF\FOLQJ� ZDVWH�
PDWHULDOV�
�
����� 7KH� UHF\FOLQJ� RI� ZDVWH� PDWHULDOV� ZLOO�
JHQHUDOO\�EH�HQFRXUDJHG��ZKHUH�WKLV�FDQ�EH�
VKRZQ� WR� JLYH� RYHUDOO� HQYLURQPHQWDO�
EHQHILWV�RQ�DFFHSWDEOH�VLWHV��
�
�
�
�
�
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�� 7�5�$�1�6�3�2�5�7�
�

,QWURGXFWLRQ�
�
���� 7KH� ����� 6WUXFWXUH� 3ODQ� SROLFLHV� RQ�

WUDQVSRUW�FDQ�EH�VXPPDULVHG�DV��
�
� �D�� UHVLVWLQJ�QHZ�FURVV�3DUN�URDGV��
�
� �E�� GHYHORSLQJ�D�KLHUDUFK\�RI�URXWHV�IRU�

LPSURYHPHQW� DQG� WUDIILF�
PDQDJHPHQW�SXUSRVHV��

�
� �F�� FRXQWHULQJ� WKH� DGYHUVH� HIIHFWV� RI�

KHDY\� JRRGV� YHKLFOHV� DQG�
UHFUHDWLRQ�WUDIILF��

�
� �G�� VXSSRUWLQJ�SXEOLF�WUDQVSRUW��
�
���� $OWKRXJK� WKH� EDVLF� GLUHFWLRQ� RI� SROLF\�
UHPDLQV� XQDOWHUHG�� FKDQJHV� DUH� SURSRVHG� LQ�
RUGHU�WR�XSGDWH�WKH�SROLFLHV�LQ�WKH�OLJKW�RI�URDG�
WUDIILF� JURZWK� DQG� WR�PDNH� WKHP�DSSOLFDEOH� WR�
DOO� IRUPV� RI� WUDQVSRUW�� � 1HZ� SROLFLHV� DUH�
SURSRVHG�GHDOLQJ�ZLWK�F\FOLQJ��KRUVH�ULGLQJ�DQG�
SHGHVWULDQV�� SHRSOH� ZLWK� PRELOLW\� GLIILFXOWLHV��
URDG� DQG� UDLO� LQIUDVWUXFWXUH� GHVLJQ� DQG�
SURSRVDOV��DLU� WUDQVSRUW��SRZHU� OLQHV��SLSHOLQHV�
DQG�FRQYH\RUV��
�
7KH�%RDUG
V�REMHFWLYHV�IRU�WUDQVSRUW��
�
���� 7R�PDQDJH�WKH�GHPDQGV�IRU�WUDQVSRUW�
LQ�DQG�DFURVV�WKH�3DUN��WR�VHHN�WR�DOOHYLDWH�
WKH� SUREOHPV� FDXVHG� E\� WUDIILF�� VR� DV� WR�
SURWHFW� DQG� HQKDQFH� WKH� YDOXHG�
FKDUDFWHULVWLFV� RI� WKH� 3DUN�� WR� VXSSRUW� WKH�
SURYLVLRQ� RI� SXEOLF� WUDQVSRUW� EHWZHHQ� WKH�
WRZQV�� YLOODJHV� DQG� UHFUHDWLRQDO� DUHDV� RI�
WKH�3DUN� DQG� IURP� WKH�XUEDQ�DUHDV�DURXQG�
WKH� 3DUN�� DQG� WR� LPSURYH� FRQGLWLRQV� IRU�
QRQ�PRWRULVHG� WUDQVSRUW� DQG� IRU� WKRVH�
WUDQVSRUW�XVHUV�ZLWK�PRELOLW\�GLIILFXOWLHV��
�

1DWLRQDO� DQG� 5HJLRQDO� 3ROLF\�
&RQWH[W�
�
���� 7KH� 'HSDUWPHQW� RI� 7UDQVSRUW� LV�
UHVSRQVLEOH� IRU� WKH� FR�RUGLQDWLRQ� RI� DOO�
WUDQVSRUW� SROLF\� LQFOXGLQJ� WKH� GHYHORSPHQW� RI�
URDG��UDLO�DQG�SXEOLF�WUDQVSRUW���7KH�3HDN�3DUN�
-RLQW� 3ODQQLQJ� %RDUG� LV� D� 6WUXFWXUH� 3ODQ� DQG�
/RFDO� 3ODQQLQJ� $XWKRULW\�� � 7KH� WUDQVSRUW�
SROLFLHV� LQ� WKLV� 3ODQ� ZHUH� GHYHORSHG� LQ�
FRQVXOWDWLRQ�ZLWK�WKH�VHYHQ�KLJKZD\�DXWKRULWLHV�

FRYHULQJ� WKH� 3DUN�� WKH� 'HSDUWPHQW� RI�
7UDQVSRUW� DV� WKH� WUXQN� URDGV� DXWKRULW\�� WKH�
WKUHH� SDVVHQJHU� WUDQVSRUW� DXWKRULWLHV� DQG�
YDULRXV� VHFWRUV� RI� %ULWLVK� 5DLO�� � 7KH� VWDWXWRU\�
UHVSRQVLELOLW\� IRU� LPSOHPHQWLQJ� PDQ\� RI� WKH�
WUDQVSRUW� SROLFLHV� LQ� WKLV� SODQ� UHVWV�ZLWK� WKHVH�
DJHQFLHV���3ROLFLHV�LQ�D�6WUXFWXUH�3ODQ�PXVW�EH�
WDNHQ� LQWR�DFFRXQW�E\� WKH�+LJKZD\�$XWKRULWLHV�
DQG�WKH�'HSDUWPHQW�RI�7UDQVSRUW��
�
���� &LUFXODUV� ����� DQG� ������� LQGLFDWH� WKH�
*RYHUQPHQW
V� UHVSRQVH� WR� WKH������ UHYLHZ�RI�
1DWLRQDO�3DUNV�� � 7KH� FLUFXODUV� VHW� RXW� SROLFLHV�
IRU� WUDQVSRUW� LQ� 1DWLRQDO� 3DUNV� DQG� IRUPV� WKH�
EDVLV�IRU�WKH�SROLFLHV�LQ�WKLV�SODQ���9DULRXV�RWKHU�
FLUFXODUV�RQ�URDG�GHVLJQ�DUH�PHQWLRQHG�ODWHU�LQ�
WKLV� FKDSWHU�� � 7KH�*RYHUQPHQW
V� VWDWHPHQW� RI�
SROLFLHV� �)LW� IRU� WKH� )XWXUH�� �-DQXDU\� �������
VWDWHV� WKDW� PDMRU� GHYHORSPHQWV�� LQFOXGLQJ�
URDGV�� VKRXOG� QRW� WDNH� SODFH� LQ� WKH� 1DWLRQDO�
3DUNV�VDYH�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV���
�
���� 7KH�%RDUG
V�VWUDWHJLF�SROLF\�VWUHVVHV�WKH�
QHHG� WR� FRQVHUYH� DQG� HQKDQFH� WKH� QDWXUDO�
EHDXW\�RI�WKH�DUHD����7KH�%RDUG�VHHV�D�FUXFLDO�
LQWHUGHSHQGHQFH� EHWZHHQ� ODQG� XVH� DQG�
WUDQVSRUW�SROLFLHV����,W�EHOLHYHV�WKDW�WKH�QHHG�WR�
WUDYHO� VKRXOG� EH� UHGXFHG� LI� SRVVLEOH� DQG�
ZHOFRPHV� HQGRUVHPHQW� RI� WKLV� DSSURDFK� LQ�
33*���� �:LWK� WKHVH� DLPV� LQ� YLHZ�� WKH� %RDUG�
VHHNV� WR� PLQLPLVH� WKH� QXPEHU� RI� QHZ� URDG�
VFKHPHV� LQ� WKH�3DUN�� � ,W�DOVR�VHHNV� WR�UHGXFH�
WKH� GHPDQGV� XSRQ� WKH� 3DUN� RI� H[WHUQDO�
WUDQVSRUW� GHYHORSPHQWV�� � :KHUH� FKDQJHV� WR�
WKH� WUDQVSRUW� LQIUDVWUXFWXUH� RI� WKH� 3DUN� DUH�
VKRZQ�WR�EH�QHFHVVDU\��WKH�%RDUG�H[SHFWV�WKH�
KLJKHVW� GHVLJQ� VWDQGDUGV�� � $� SXEOLF� DWWLWXGH�
VXUYH\� FDUULHG� RXW� LQ� ����� LQGLFDWHG� WKDW� WKH�
%RDUG
V�VWDQFH�RQ�WKHVH�LVVXHV�ZDV�VXSSRUWHG�
ERWK�E\�3DUN� UHVLGHQWV�DQG�E\�SHRSOH� OLYLQJ� LQ�
WKH�VXUURXQGLQJ� UHJLRQ�� � ,Q�D�VXUYH\�RI�3DULVK�
&RXQFLOV��WUDIILF�DQG�SDUNLQJ�LVVXHV�ZHUH�UDLVHG�
PRUH� WKDQ� DQ\� RWKHU� LVVXH�� � 7KH� %RDUG� KDV�
EHHQ�SOHDVHG�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�DOO�WKH�
UHOHYDQW�WUDQVSRUW� LQWHUHVWV�LQ�WKH�3HDN�'LVWULFW�
7UDQVSRUW� )RUXP�� � 7KLV� KDV� LPSURYHG� PXWXDO�
XQGHUVWDQGLQJ�� � 5HJLRQDO� 3ODQQLQJ� *XLGDQFH�
IRU� WKH� (DVW� 0LGODQGV� �53*��� VWDWHV� WKDW� WKH�
KLJKHVW� SULRULW\� VKRXOG� EH� JLYHQ� WR� WKH� 3DUN
V�
SURWHFWLRQ�� QRWHV� WKH� VHULRXV� LPSDFW� RI� URDG�
SURSRVDOV�DQG�UHTXLUHV�DQ�DVVHVVPHQW�RI�QHHG�
DQG�LPSDFW��
�

,VVXHV�
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�
���� 3ROLFLHV� DQG� SURSRVDOV� LQ� WKLV� 3ODQ� DUH�

DGGUHVVHG�XQGHU�WKH�IROORZLQJ�LVVXHV��
�
��� 5HFRQFLOLQJ� WUDQVSRUW� GHPDQG� ZLWK�

1DWLRQDO�3DUN�REMHFWLYHV��3ROLF\�7����
��� 7KH�URDG�KLHUDUFK\��3ROLF\�7����
��� &URVV�3DUN�WUDIILF��3ROLF\�7����
��� $EDQGRQHG�URDG�VFKHPHV��3ROLF\�7����
��� 1HZ�URDG�SURSRVDOV��3ROLF\�7����
��� 3XEOLF�WUDQVSRUW��3ROLF\�7����
��� )UHLJKW� WUDQVSRUW�� KDXODJH� GHSRWV� DQG�

ORUU\�SDUNV��3ROLF\�7����
��� 7UDIILF�PDQDJHPHQW� DQG� SDUNLQJ� �3ROLF\�

7����
��� 'HVLJQ� RI� URDGV� DQG� RWKHU� WUDQVSRUW�

LQIUDVWUXFWXUH��3ROLF\�7����
���� &\FOLVWV�� KRUVH� ULGHUV� DQG� SHGHVWULDQV�

�3ROLF\�7�����
���� $FFHVV� WR� VLWHV�DQG�EXLOGLQJV� IRU� SHRSOH�

ZLWK�D�PRELOLW\�GLIILFXOW\��3ROLF\�7�����
���� 3LSHOLQHV�� FRQYH\RUV�DQG�RYHUKHDG� OLQHV�

�3ROLF\�7�����
���� $LU�WUDQVSRUW��3ROLF\�7�����
�

,VVXH� ��� � 5HFRQFLOLQJ� 7UDQVSRUW�
'HPDQG� ZLWK� 1DWLRQDO� 3DUN�
2EMHFWLYHV�
�
���� 7KLV� LV� WKH� PDLQ� WUDQVSRUW� SROLF\� LVVXH�
DQG�VKRXOG�EH�VHHQ�LQ�WKH�FRQWH[W�RI�WKH�3DUN
V�
VWDWXWRU\� GXW\� WR� FRQVHUYH� DQG� HQKDQFH� WKH�
QDWXUDO� EHDXW\� RI� WKH� DUHD�� � 7KH� QHHG� WR�
FRQVHUYH� DQG� HQKDQFH� WKH� 3DUN
V� YDOXHG�
FKDUDFWHULVWLFV� ZLOO� EH� WKH� SULPDU\� IDFWRU� LQ�
GHWHUPLQLQJ�ZKHWKHU�RU�QRW�D�WUDQVSRUW�VFKHPH�
LV� GHVLUDEOH�� � 7KH� SROLF\� VWDWHPHQW� RQ� WKLV�
LVVXH� LQ� WKH� ����� 6WUXFWXUH� 3ODQ� ZDV� GHULYHG�
IURP� &LUFXODU� ������ � :LWK� RQO\� VOLJKW�
PRGLILFDWLRQ� WR� H[WHQG� WKH� VFRSH�RI� WKH�SROLF\�
WR�FRYHU�DOO�W\SHV�RI�WUDQVSRUW��LW�LV�HTXDOO\�YDOLG�
QRZ��
�
���� 1HZ� GHYHORSPHQW� LQ� DQG� DURXQG� WKH�
3DUN� FRXOG� JHQHUDWH� DGGLWLRQDO� WUDIILF� QHHGV�
ZKLFK� FRXOG� OHDG� WR� URDG� LPSURYHPHQWV�
GDPDJLQJ� WR� 1DWLRQDO� 3DUN� TXDOLWLHV�� � $OO�
GHYHORSPHQW� SURSRVDOV� VKRXOG� EH� DVVHVVHG�
WDNLQJ� LQWR� DFFRXQW� WKH� RQ�VLWH� DQG� RII�VLWH�
WUDQVSRUW�FRQVHTXHQFHV��

�
�
7UDQVSRUW�3ROLF\���� 7��
5HFRQFLOLQJ�7UDQVSRUW�'HPDQGV�ZLWK�1DWLRQDO�3DUN�2EMHFWLYHV�
�
�D�� ,Q�WKH�1DWLRQDO�3DUN��HQYLURQPHQWDO�TXDOLW\�ZLOO�EH�WKH�SULPDU\�FULWHULRQ�LQ�WKH�

SODQQLQJ� RI� WKH� WUDQVSRUW� V\VWHP�� WKH� GHVLJQ� RI� DOWHUDWLRQV� DQG� WKH�
PDQDJHPHQW�RI�WUDIILF��VXEMHFW�DOZD\V�WR�VDIHW\�FRQVLGHUDWLRQV��

�
�E�� 1HZ�GHYHORSPHQW�SURSRVDOV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�LI�WKH�DPRXQW�DQG�

W\SH�RI�WUDIILF�JHQHUDWHG�UHTXLUHV�WKH�DOWHUDWLRQ�RI�URDGV�WKDW�DUH�QRW�LQFOXGHG�
LQ� WKH�6WUDWHJLF�5RDG�1HWZRUN�DV�GHILQHG� LQ�7���RU� LI� WKH�URDG�DFFHVV�WR��RU�
WUDIILF� FLUFXODWLRQ� DQG� SDUNLQJ� DUUDQJHPHQWV� DVVRFLDWHG� ZLWK� WKH�
GHYHORSPHQW�DUH�LQDGHTXDWH��

�
�

,VVXH�����7KH�5RDG�+LHUDUFK\�
�
����� 7KH������6WUXFWXUH�3ODQ���������UHIHUUHG�
WR� WKH�QHHG� WR� FUHDWH�D�KLHUDUFK\�RI� URDGV� IRU�
URXWLQJ�DQG�LQYHVWPHQW�SXUSRVHV���7KLV�LV�VWLOO�D�
YDOLG� FRQFHSW� VR� WKH� WKUHHIROG� GLYLVLRQ� LV�
UHWDLQHG��
�
�D�� D� 6WUDWHJLF� 5RDG� 1HWZRUN� �651���

FRPSULVLQJ�WKH�PDMRULW\�RI��$��URDGV��
�E�� D� 6HFRQGDU\� 1HWZRUN�� FRPSULVLQJ� WKH�

OLQNV� IURP� WKH� 651� WR� PDLQ� LQGXVWULDO�
VLWHV��VHWWOHPHQWV�DQG�UHFUHDWLRQ�DUHDV��

�F�� DOO�RWKHU�URDGV��

�
����� ,W� LV� DQWLFLSDWHG� WKDW� LQYHVWPHQW� LQ�
PDLQWHQDQFH�DQG��DOWHUDWLRQV��RWKHU�WKDQ�WUDIILF�
PDQDJHPHQW��VKRXOG�FRQFHQWUDWH�RQ�WKH�651���
7KHVH� URXWHV� DOUHDG\� FDUU\� WKH� PDMRULW\� RI�
WUDIILF� LQ� WKH� 3DUN�� LQ� SDUWLFXODU� WKH� JRRGV�
YHKLFOH� PRYHPHQWV�� � 6RPH� OLQNV� WR� LQGXVWULDO�
VLWHV�� LQFOXGHG� LQ� WKH� VHFRQGDU\� QHWZRUN�� DUH�
E\� WKHLU� QDWXUH� WHPSRUDU\�� H�J�� DFFHVVHV� WR�
PLQHUDO� ZRUNLQJV� ZLWK� D� ILQLWH� OLIH�� � 6LPLODUO\��
VRPH�URDGV�LQ�WKH�VHFRQGDU\�QHWZRUN�DUH�XVHG�
DW�SUHVHQW�DV�GLYHUVLRQDU\�URXWHV�IRU�DXWKRULVHG�
YHKLFOHV� ZLWK� ZHLJKWV� LQ� H[FHVV� RI� ��� WRQQHV���
7KH�%RDUG�ZRXOG�QRW�ZLVK� WR�VHH� WKHVH� URDGV�
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GHYHORS� LQWR� PDMRU� ORUU\� URXWHV�� � 7KH� %RDUG�
ZRXOG� SUHIHU� LQYHVWPHQW� LQ� H[WHUQDO� URXWHV� WR�
WDNH�DFFRXQW�RI� WKHVH� UHTXLUHPHQWV�DQG�DYRLG�

WKH�XVH�RI�3HDN�3DUN� URDGV�E\�VXFK�YHKLFOHV���
7KH� 651� � DQG� WKH� 6HFRQGDU\� 1HWZRUN� DUH�
VKRZQ�RQ�WKH�.H\�'LDJUDP��

�
�
7UDQVSRUW�3ROLF\����7KH�5RDG�+LHUDUFK\� 7��
�
�D�� )RU� WKH�SXUSRVH�RI�URXWLQJ�WKH�GLIIHUHQW�NLQGV�RI�URDG�WUDIILF�DQG�DV�D�EDVLV�

IRU� LQYHVWPHQW� GHFLVLRQV�� WKH� URDGV� LQ� WKH� 3DUN� ZLOO� EH� FDWHJRULVHG� DV�
IROORZV��

�
� �L�� 7KH�6WUDWHJLF�5RDG�1HWZRUN� �651��� FRPSULVLQJ� WKH� WUXQN� URDGV�DQG� WKH�

PDMRULW\�RI�RWKHU�&ODVV�$�URDGV�� �+LJKZD\� LQYHVWPHQW��RWKHU� WKDQ�WUDIILF�
PDQDJHPHQW��VKRXOG�EH�FRQFHQWUDWHG�RQ�WKLV�QHWZRUN��

�
� �LL�� 7KH�6HFRQGDU\�QHWZRUN��FRPSULVLQJ�OLQN�URDGV�EHWZHHQ�WKH�651�DQG�WKH�

PDLQ�LQGXVWULDO�VLWHV��VHWWOHPHQWV�DQG�UHFUHDWLRQ�DUHDV��
�
� �LLL��$OO�RWKHU�URDGV��
�
�E�� 7UDIILF�ZKLFK�PXVW� HQWHU�RU� FURVV� WKH�3DUN�ZLOO�EH�GLUHFWHG� ILUVW� WRZDUG� WKH�

651�DQG�RQO\�WR�WKH�RWKHU�WZR�OHYHOV�RI�WKH�KLHUDUFK\�DV�UHTXLUHG�ORFDOO\���7KH�
WKLUG�OHYHO�RI�WKH�KLHUDUFK\�ZLOO�JHQHUDOO\�EH�RQO\�IRU�OLJKW�WUDIILF��

�
�

,VVXH�����&URVV�3DUN�7UDIILF�
�
����� ,W�LV�*RYHUQPHQW�SROLF\�WKDW�LQYHVWPHQW�LQ�
WUXQN� URDGV� VKRXOG� EH� GLUHFWHG� WR� GHYHORSLQJ�
URXWHV� IRU� ORQJ� GLVWDQFH� WUDIILF� ZKLFK� DYRLG�
1DWLRQDO�3DUNV���,W�KDV�DOVR�EHHQ�DFFHSWHG�WKDW�
VRPH�URXWHV�SRVH�SDUWLFXODU�GLIILFXOWLHV���7KLV�LV�
UHFRJQLVHG� LQ� &LUFXODU� ����� DQG� LQ� WKH� �����
6WUXFWXUH� 3ODQ�� ��������� � 7KH� %RDUG� EHOLHYHV�
WKDW� URDG� WUDIILF� VKRXOG� JR� URXQG� WKH� 3DUN�
UDWKHU� WKDQ� WKURXJK� LW� �XQOHVV� FRQYLQFHG�
RWKHUZLVH��DQG�WKDW�IXOO�XVH�VKRXOG�EH�PDGH�RI�
WKH� WUDQV�3HQQLQH� UDLO� URXWHV�� � ,W�DOVR�VXSSRUWV�
WKH� UHRSHQLQJ� RI� WKH� :RRGKHDG� DQG� 0LOOHUV�
'DOH�OLQHV�DV�DOWHUQDWLYHV�WR�URDGV����7KH�%RDUG�
ZLOO� QRUPDOO\� VXSSRUW� VFKHPHV� IRU� QHZ� RU�
LPSURYHG�URXWHV�RXWVLGH�WKH�3DUN��DQG�DOVR�DQ\�
WUDIILF� PDQDJHPHQW� VFKHPHV� WKDW� ZRXOG�
GLVVXDGH� URDG� WUDIILF� �ZKHQ� RWKHU� URXWHV� FDQ�
EH�XVHG��IURP�SDVVLQJ�WKURXJK�WKH�3DUN���,W�ZLOO�
QRUPDOO\� RSSRVH� VFKHPHV�ZKLFK� LQFUHDVH� WKH�
DPRXQW�RI�WUDIILF�RQ�URDGV�LQ�WKH�1DWLRQDO�3DUN���
5HJLRQDO� 3ODQQLQJ� *XLGDQFH� FRQILUPV�
*RYHUQPHQW
V�YLHZ�WKDW�WKH�$����$����ZLOO�QRW�
EH� XSJUDGHG� WR� GXDO� FDUULDJHZD\� WKURXJK� WKH�
3DUN��
����� 7KH� SUREOHP� RI� FURVV�3DUN� URDG� WUDIILF�
KDV�EHHQ�DJJUDYDWHG�E\� WKH� LQFUHDVLQJ�XVH�RI�
YHU\�ODUJH�DQG�KHDY\�ORUULHV�DQG�E\�WKH�FORVXUH�
RI� WKH� :RRGKHDG� UDLOZD\� OLQH�� � 7KH�
FRQFHQWUDWLRQ� RI� WUDIILF� RQWR� WKH� +RSH� 9DOOH\�

OLQH� KDV� VDIHJXDUGHG� WKLV� URXWH
V� IXWXUH� DQG�
ERWK�SDVVHQJHU�DQG�IUHLJKW�WUDIILF�DUH�EXR\DQW���
7KH�%RDUG�ZHOFRPHV�WKH�*RYHUQPHQW
V�GHVLUH�
WR� VHH� PRUH� WUDIILF� FDUULHG� E\� UDLO� DQG� WKH��
UHYLVHG� IRUPXOD� IRU� JUDQW� DLGLQJ� UDLO� IUHLJKW�
IDFLOLWLHV����
�
����� *RYHUQPHQW�SURJUDPPHV�KDYH�SURSRVHG�
LQFUHDVHG� URDG� FDSDFLWLHV� ERWK� ZLWKLQ� DQG� RQ�
WKH� SHULSKHU\� RI� WKH� 3DUN�� � 7KH� ����� URDG�
WUDIILF� IRUHFDVWV� LPSOLHG� LQFUHDVHV� LQ� WUDIILF� RQ�
3HDN� 'LVWULFW� URDGV� RI� XS� WR� ����� WR� �������
7KH� %RDUG
V� YLHZ� LV� WKDW� WKH� 1DWLRQDO� 3DUN�
FDQQRW�FRSH�ZLWK�VXFK�LQFUHDVHV��QRU�VKRXOG�LW�
EH� H[SHFWHG� WR� GR� VR�� � ,Q� ����� WZR� VWXGLHV�
ZHUH� FDUULHG� RXW� LQWR� FURVV�3HQQLQH� WUDIILF��
H[DPLQLQJ� UDLO�� DQG� URDG� WUDQVSRUW�� � 7KH� 5DLO�
6WXG\� UHFRPPHQGDWLRQV� DUH� IRU� LQYHVWPHQW� LQ�
HOHFWULILFDWLRQ�RQ�WKH�0DQFKHVWHU�WR�/HHGV�OLQH��
ZLWK�QHZ�UROOLQJ�VWRFN�DQG�SRVVLEOH�ORQJHU�WHUP�
HOHFWULILFDWLRQ�RI�WKH�+RSH�9DOOH\�URXWH�WKURXJK�
WKH�3DUN�� �7KH�%RDUG� VXSSRUWV� WKH�5DLO�6WXG\�
ILQGLQJV���:RUN�LV�FRQWLQXLQJ�RQ�ERWK�URDG�DQG�
UDLO� LVVXHV�� IROORZLQJ� WKH� *RYHUQPHQW
V� YLHZV�
RQ� WKH� 5RDG� 6WXG\� ILQGLQJV�� � 7KH� %RDUG
V�
SROLFLHV� RQ� FURVV�3DUN� WUDIILF� FRQFHQWUDWH� RQ�
GLVFRXUDJLQJ� WKH� XSJUDGLQJ� RI� FURVV�3DUN�
5RDGV� DQG� WKH� UHWHQWLRQ�� LPSURYHPHQW� RU�
UHLQVWDWHPHQW�RI�FURVV�3DUN�UDLO�URXWHV����
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�
�
�

�
7UDQVSRUW�3ROLF\����&URVV�3DUN�7UDIILF� 7��
�
�D�� 7UDQVSRUW� GHYHORSPHQWV�� LQFOXGLQJ� WUDIILF� PDQDJHPHQW� VFKHPHV�� ZKLFK�

UHGXFH�WKH�DPRXQW�RI�FURVV�SDUN�URDG�WUDIILF��ZLOO�QRUPDOO\�EH�VXSSRUWHG��
�
�E�� 1R�QHZ�URDG�IRU�FURVV�3DUN�WUDIILF�ZLOO�EH�FRQVWUXFWHG�DQG�ZLWK�WKH�H[FHSWLRQ�

RI�WKRVH�VFKHPHV�UHIHUUHG�WR�LQ�SROLF\�7��RI�WKLV�SODQ��QR�H[LVWLQJ�URDG�ZLOO�EH�
VXEMHFWHG� WR� PDMRU� DOWHUDWLRQ�� XQOHVV� WKHUH� LV� D� FRPSHOOLQJ� QDWLRQDO� QHHG�
ZKLFK� FDQQRW� EH� PHW� E\� DQ\� UHDVRQDEOH� DOWHUQDWLYH� PHDQV� DQG� ZKLFK� LV�
GHPRQVWUDWHG� WR�EH� LQ� WKH�RYHUDOO�SXEOLF� LQWHUHVW�� LQ�DFFRUGDQFH�ZLWK�SROLF\�
*6���

�
�F�� 3HQGLQJ� D� GHFLVLRQ� RQ� WKH� WUDQV�3HQQLQH� WUDQVSRUW� VWUDWHJ\� WKH�:RRGKHDG�

WXQQHOV�ZLOO�EH�VDIHJXDUGHG�E\�WKH�%RDUG�IRU�WUDQVSRUW�XVH��
�

�
�
�
�
7KH�%RDUG
V�DSSURDFK�WR�RWKHU�WUDQVSRUW�
LQYHVWPHQW�
�
����� ,Q�DVVHVVLQJ�FRPSHOOLQJ�QDWLRQDO�QHHG�
DQG�DOWHUQDWLYH�PHDQV��LQ�WKH�SUHSDUDWLRQ�RI�
WKH� 3DUN�ZLGH� /RFDO� 3ODQ� DQG� LQ� LQGLYLGXDO�
WUDQVSRUW� LQYHVWPHQW� GHFLVLRQV�� WKH� %RDUG�
DQG� WKH� WUDQVSRUW� DXWKRULWLHV� ZLOO� KDYH�
UHJDUG�WR�WKH�ILQGLQJV�RI�WKH�RQJRLQJ�7UDQV�
3HQQLQH�5RDG�DQG�5DLO�6WXGLHV��
�
7KH� %RDUG� ZLOO� QRUPDOO\� RSSRVH� URDG�
VFKHPHV� RXWVLGH� WKH� 1DWLRQDO� 3DUN� ZKLFK�
ZRXOG� HQFRXUDJH� PRUH� WUDIILF� RQ� FURVV�
3DUN�URDGV��

,VVXH�����$EDQGRQHG�URDG��
VFKHPHV�
�
����� 7KH� WUXQN� DQG� SULQFLSDO� URDGV� LQ� WKH�
1DWLRQDO� 3DUN� FDUU\� OHVV� WUDIILF� WKDQ� VLPLODU�
URDGV� LQ� WKH� VXUURXQGLQJ� ORZODQGV� ZLWKLQ� WKH�
FRQVWLWXHQW�+LJKZD\�$XWKRULWLHV
�DUHDV�� �7KHUH�
KDV� EHHQ� VLJQLILFDQW� WUDIILF� JURZWK� VLQFH� �����
DQG� WKH� ����� WUDIILF� IRUHFDVWV� HQYLVDJH� HYHQ�
JUHDWHU� JURZWK�� � 7KH� ����� 6WUXFWXUH� 3ODQ� GLG�
QRW� UHIHU� WR� LQGLYLGXDO� SURSRVDOV�� � $V� D� UHVXOW��
WKH� VFKHPHV� ZKLFK� KDG� EHHQ� LQ� WKH� �����
'HYHORSPHQW� 3ODQ� )LUVW� 5HYLHZ� ZHUH� FDUULHG�
IRUZDUG�LQWR�WKH�������6WUXFWXUH�3ODQ�E\�GHIDXOW�
DQG� KDYH� EHHQ� VDIHJXDUGHG� HYHU� VLQFH���
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%HFDXVH�RI� WKH�3DUN
V�RYHUULGLQJ�FRQVHUYDWLRQ�
GXW\�DQG�EHFDXVH� WKH�SULRULW\� IRU�QHZ�URDGV� LV�
JUHDWHU� RXWVLGH� WKH�3DUN�� VRPH� RI� WKHVH� URDG�
VFKHPHV� DUH� QR� ORQJHU� FRQVLGHUHG� WR� EH�

DSSURSULDWH� E\� WKH� %RDUG�� RU� E\� WKH� UHOHYDQW�
+LJKZD\�$XWKRULWLHV���6DIHJXDUGLQJ�RI�WKH�ODQG�
IRU� WKH� IROORZLQJ� VFKHPHV� LV� WKHUHIRUH�
DEDQGRQHG��

�
�
7UDQVSRUW�3ROLF\����$EDQGRQHG�5RDG�6FKHPHV� 7��
�
7KH� IROORZLQJ� URDG� VFKHPHV�� RULJLQDOO\� OLVWHG� LQ� WKH� 3HDN�'LVWULFW� 1DWLRQDO� 3DUN�
'HYHORSPHQW�3ODQ�)LUVW�5HYLHZ��������KDYH�EHHQ�DEDQGRQHG�DQG�ZLOO�QR�ORQJHU�EH�
VDIHJXDUGHG��
�
�D�� $��5RZVOH\�%\�SDVV��
�
�E�� $����3HDN�)RUHVW�'LYHUVLRQ��
�
�F�� $��������%DVORZ�%\�SDVV��
�
�G�� $�����%DPIRUG�%\�SDVV��
�
�H�� %������IRUPHUO\�$������*ULQGOHIRUG�%\�SDVV��
�
�I�� %������IRUPHUO\�$������+DWKHUVDJH�%\�SDVV��
�
�J�� %������IRUPHUO\�$������%HHOH\�%ULGJH�'LYHUVLRQ��
�
�K�� &�����IRUPHUO\�%�������<RXOJUHDYH�%\�SDVV��
�

�

,VVXH�����1HZ�5RDG�3URSRVDOV�
�
����� $OWKRXJK�� DV� PHQWLRQHG� LQ� 7��� PRVW� RI�
WKH� VFKHPHV�ZKLFK�ZHUH�FDUULHG� IRUZDUG� IURP�
WKH� ����� 'HYHORSPHQW� 3ODQ� 5HYLHZ� DUH�
DEDQGRQHG��D�IHZ�DUH�UHWDLQHG��DQG�VRPH�QHZ�
VFKHPHV� DUH� WKRXJKW� QHFHVVDU\�� � 6RPH� RI�
WKHVH� DUH� QRW� LQ� DQ\� +LJKZD\� $XWKRULW\
V�
SURJUDPPH���,Q�DGGLWLRQ��E\�ODZ��VFKHPHV�LQ�
WKH� 'HSDUWPHQW� RI� 7UDQVSRUW
V� �'R7��
SURJUDPPH� KDYH� WR� EH� LQFOXGHG�� � 7KHLU�
LQFOXVLRQ� GRHV� QRW� PHDQ� WKDW� WKH� %RDUG�
DJUHHV�ZLWK�HLWKHU�WKH�SULQFLSOH�RU�WKH�GHWDLO�
RI� WKH� VFKHPHV�� � 2Q� WKH� $����� WKH� %RDUG�
VXSSRUWV�WKH�SULQFLSOH�RI�D�7LQWZLVWOH�ORFDO�UHOLHI�
URDG� DQG�ZRXOG� JUHDWO\� SUHIHU� D� WXQQHO� RSWLRQ�
DW� WKH� HDVWHUQ� HQG� RI� /RQJGHQGDOH� �VHH� 7�����
7KH�%RDUG� VXSSRUWV�SURSRVDOV� WR� XSJUDGH� WKH�
$������� URXWH� RQ� WKH� VRXWKHUQ� DQG� ZHVWHUQ�
SHULSKHU\� RI� WKH� 3DUN� DQG� GHSORUHV� WKH�'R7
V�
GHFLVLRQ� WR� DEDQGRQ� WKH� /HHN� E\�SDVV�� � ,W�
ZLVKHV�WR�VHH�WKH�'R7
V�:DWHUKRXVHV�WR�0LOHV�
.QROO� VFKHPH� H[WHQGHG� WR� LQFOXGH� D�
:DWHUKRXVHV� DQG� :LQNKLOO� %\�SDVV� DQG� WKH�
RWKHU� VFKHPHV� RQ� WKH� $������� JLYHQ� KLJK�
SULRULW\�� � 3HQGLQJ� FRPSOHWLRQ� RI� WKH� DGGLWLRQDO�

WUDQV�3HQQLQH�6WXGLHV�� LW� LV�QRW�\HW�SRVVLEOH� WR�
LQFOXGH� DQ\WKLQJ� IXUWKHU� RQ� FURVV�3DUN� URXWHV���
7KH� %RDUG� ZRXOG� LQ� DQ\� FDVH� UHVLVW� IXUWKHU�
URDG�VFKHPHV�RQ�FURVV�3DUN�URXWHV�DQG�ZRXOG�
QRW� LQFOXGH� WKHP� LQ� WKH�6WUXFWXUH�3ODQ�ZLWKRXW�
IXOO� SULRU� SXEOLF� FRQVXOWDWLRQ�� � $OO� WKH� VFKHPHV�
PHQWLRQHG� LQ� WKLV� VHFWLRQ� ZLOO� EH� VDIHJXDUGHG�
E\�WKH�%RDUG���6DIHJXDUGLQJ�LQFOXGHV�LQVHUWLRQ�
LQ� WKH� /RFDO� 3ODQ�� UHIXVDO� RI� FRPSHWLQJ�
SODQQLQJ�SURSRVDOV�� FRQVLGHUDWLRQ�RI� SXUFKDVH�
QRWLFHV��DQG�SURPRWLRQ�RI� WKH�VFKHPHV�E\� WKH�
UHOHYDQW�DJHQFLHV��
�
����� 7KH� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� RWKHU�
SROLFLHV�LQ�WKLV�SODQ�UHTXLUHV�WKH�FRQVWUXFWLRQ�RI�
D� VPDOO� QXPEHU� RI� QHZ� URDGV�� � ,Q� DOO� FDVHV�
WKHVH� DUH� LQWHQGHG� VROHO\� WR� JLYH� UHOLHI� IURP�
ORFDO�SUREOHPV�FDXVHG�E\�WUDIILF�� �7KH\�VKRXOG�
EH� GHVLJQHG� WR� EH� OLWWOH� EHWWHU� WKDQ� WKH� URDGV�
WKH\� UHOLHYH� LQ� WHUPV� RI� VSHHG� DQG� FDSDFLW\���
7KHVH� QHZ� URDGV� VKRXOG� FUHDWH� RSSRUWXQLWLHV�
IRU�PDMRU�HQKDQFHPHQW�ZRUNV�LQ�WKH�YLOODJHV�RU�
DUHDV� UHOLHYHG�� � ,Q� WKLV� ZD\� WKHUH� ZLOO� EH�
VLJQLILFDQW� HQYLURQPHQWDO� EHQHILW�� EXW� WKH�
DGGLWLRQDO� XVH� RI� QHZ� URDGV�� SDUWLFXODUO\� IRU�
FURVV�3DUN�WUDIILF��ZLOO�QRW�EH�HQFRXUDJHG���7KH�
FXUUHQW�PHWKRGV�RI�DSSUDLVLQJ�WKH�YDOXH�RI�QHZ�
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URDGV� UHO\� KHDYLO\� RQ� YDOXHV� RI� WLPH� DQG�
GLVWDQFH�WUDYHOOHG���$Q�DOWHUQDWLYH�PHWKRGRORJ\�
LV� UHTXLUHG� IRU� VFKHPHV� ZLWK� D� PDMRU�
HQYLURQPHQWDO� DQG� UHFUHDWLRQDO� EHQHILW� EXW� D�
VPDOO� RU� HYHQ� QHJDWLYH� WUDYHO� EHQHILW�� 7KLV� LV�
HVSHFLDOO\�UHOHYDQW�LQ�1DWLRQDO�3DUNV�ZKHUH�WKH�
YDOXHG� FKDUDFWHULVWLFV� DUH� WKH� UHVRXUFH� RQ�
ZKLFK�D�PDMRU�WRXULVW�HFRQRP\�LV�EDVHG����

�
����� 1R� IXUWKHU� PDMRU� DOWHUDWLRQV� WR� WKH� URDG�
QHWZRUN�DUH�HQYLVDJHG�� �7KHUH�PD\��KRZHYHU��
EH� LQVWDQFHV� ZKHUH� PLQRU� VFKHPHV� DUH�
UHTXLUHG� IRU�VDIHW\�SXUSRVHV��RU�DV�D� UHVXOW�RI�
YLOODJH�RU�DUHD�PDQDJHPHQW�VFKHPHV��

�
�
7UDQVSRUW�3ROLF\����1HZ�5RDG�6FKHPHV� 7��
�
�D�� 7KH� IROORZLQJ� WUXQN� URDG� VFKHPHV� DUH� SURJUDPPHG� E\� WKH� 'HSDUWPHQW� RI�

7UDQVSRUW�DQG�ZLOO�EH�VDIHJXDUGHG��
�
� �L�� $����0RWWUDP�+ROOLQJZRUWK�7LQWZLVWOH�%\�SDVV��
�
� �LL�� $����7LQWZLVWOH�WR�6DOWHUV�%URRN�LPSURYHPHQWV��
�
� �LLL��$��������6DOWHUV�%URRN�WR�6WRFNVEULGJH�LPSURYHPHQWV��
�
� �LY��$����0LOHV�.QROO�WR�:DWHUKRXVHV�LPSURYHPHQW��
�
�E�� 'HUE\VKLUH�&RXQW\�&RXQFLO�LV�LQYHVWLJDWLQJ�URDG�LPSURYHPHQWV�WR�WKH�$����DW�

6SDUURZSLW���/DQG�LQ�DQ\�DJUHHG�VFKHPH�ZLOO�EH�VDIHJXDUGHG��
�
�F�� /DQG� IRU� DQ� $��$����$�� %DNHZHOO� 5HOLHI� 5RDG� ZLOO� EH� VDIHJXDUGHG� E\� WKH�

%RDUG��
�
�G�� 5RDG�VFKHPHV�UHTXLUHG� WR� LPSOHPHQW�YLOODJH�RU�DUHD�PDQDJHPHQW�SODQV��RU�

WR� DFKLHYH� PLQRU� LPSURYHPHQWV� IRU� VDIHW\� SXUSRVHV�� ZLOO� QRUPDOO\� EH�
SHUPLWWHG�DQG�ZLOO�EH�VDIHJXDUGHG��

�
�
7KH� %RDUG
V� DSSURDFK� WR� RWKHU� URDG�
SURSRVDOV�
�
����� 7KH� %RDUG� ZLOO� VXSSRUW� DSSURSULDWH�
SURSRVDOV� WR� XSJUDGH� WKH�$������� DQG�ZLOO�
HQFRXUDJH� WKH� HDUO\� LPSOHPHQWDWLRQ� RI�
VFKHPHV� RQ� WKLV� URXWH�� � 7KH� %RDUG�
VXSSRUWV�WKH�XVH�RI�WKH�:RRGKHDG�7XQQHOV�
IRU�URDG�XVH�LQ�WKH�HYHQW�WKDW�WKH�WUDQVSRUW�
VWUDWHJ\�UHTXLUHV�LQFUHDVHG�URDG�FDSDFLW\�LQ�
WKLV� FRUULGRU�� � 7KH� %RDUG� VXSSRUWV� WKH�
'HSDUWPHQW� RI� 7UDQVSRUW
V�:DWHUKRXVHV� WR�
0LOHV�.QROO�VFKHPH�DQG�XUJHV�LWV�H[WHQVLRQ�
WR� LQFOXGH�D�:DWHUKRXVHV�DQG�:LQNKLOO�%\�
SDVV�� �7KH�%RDUG�UHTXHVWV�D�QHZ�EDVLV� IRU�
DVVHVVLQJ� WKH� EHQHILW� RI� QHZ� URDGV� LQ�
ZKLFK� ZLGHU� HQYLURQPHQWDO� JDLQV� DUH�
ZHLJKWHG�DQG�LQFOXGHG��
�

,VVXH�����3XEOLF�7UDQVSRUW�
�

����� 3ROLFLHV� LQ� WKH� ����� 6WUXFWXUH� 3ODQ� DQG�
WKH� 1DWLRQDO� 3DUN� 3ODQ� DLPHG� WR� PDLQWDLQ�
SXEOLF�WUDQVSRUW� OLQNV�IRU�ORFDO�SXUSRVHV�DQG�WR�
HQFRXUDJH�LWV�XVH�DV�DQ�DOWHUQDWLYH�WR�WKH�FDU��
HVSHFLDOO\�IRU�UHFUHDWLRQ���7KH�%RDUG�FRQWLQXHV�
WR�UHJDUG�LPSURYHG�SXEOLF�WUDQVSRUW�DV�D�PDMRU�
SDUW�RI�LWV�HIIRUWV�WR�UHGXFH�FDU�XVDJH�DQG�DV�D�
YLWDO� SDUW� RI� OLIH� LQ� WKH� 3DUN�� � 3ODQQLQJ� DQG�
PDQDJHPHQW�SROLFLHV�LQ�WKH�3DUN�DUH�GHVLJQHG�
WR�JLYH�SXEOLF�WUDQVSRUW�SULRULW\�RYHU�WKH�SULYDWH�
FDU�� � 3DUN� DQG� ULGH� VFKHPHV� ZLOO� EH�
HQFRXUDJHG�� ERWK� WR� JHW� YLVLWRUV� LQWR� WKH�3DUN�
DQG�DV�SDUW�RI�DUHD�PDQDJHPHQW�VFKHPHV���,Q�
QHZ� GHYHORSPHQW�� WKH� GHYHORSHU� ZLOO� EH�
H[SHFWHG� WR�PDNH� WKH�QHFHVVDU\�SURYLVLRQ� IRU�
SXEOLF�WUDQVSRUW��
�
����� 'HVSLWH� WKH� UXUDO� QDWXUH� RI� WKH� 3DUN��
WKHUH� DUH� DUHDV� ZKHUH� SXEOLF� WUDQVSRUW�
RSHUDWLRQ�LV�VHULRXVO\�LQKLELWHG�E\�FRQJHVWLRQ�DW�
SHDN� WLPHV�� LQFOXGLQJ� WKH� +RSH� DQG� 'HUZHQW�
9DOOH\V�� &KDWVZRUWK� DQG� 'RYHGDOH�� � 7R� EH�
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VXFFHVVIXO�SXEOLF�WUDQVSRUW�QHHGV�WR�EH�DEOH�WR�
SHUIRUP�LWV�IXQFWLRQ�XQKLQGHUHG�E\�RWKHU�WUDIILF�
DV�PXFK�DV�SRVVLEOH�� �3URSRVDOV�DUH�PDGH� LQ�
WKLV� SODQ� WR� LQYHVWLJDWH� VHJUHJDWHG� SXEOLF�
WUDQVSRUW� OLQNV� LQ� WKH� ZRUVW� DIIHFWHG� DUHDV���
6XFK� OLQNV� ZLOO� EH� VDIHJXDUGHG�

����� 3URSRVDOV� DUH� DOVR� PDGH� IRU�
VDIHJXDUGLQJ� WKH� WUDFNEHGV� RI� WKH� IRUPHU�
:RRGKHDG� DQG�0DWORFN� �� %X[WRQ� UDLO� OLQHV� VR�
WKDW� ERWK� RI� WKHVH� FDQ� EH� UHRSHQHG�� � 7KH�
7UDQV�3HQQLQH� 5DLO� 6WXG\� VXJJHVWV�
LPSURYHPHQWV� � WR� WKH� +RSH� 9DOOH\� OLQH�
LQFOXGLQJ� HOHFWULILFDWLRQ� LQ� WKH� ORQJ� WHUP�� �7KLV�
LV�VXSSRUWHG��

�
�
7UDQVSRUW�3ROLF\����3XEOLF�7UDQVSRUW� 7��
�
�D�� 7KH� %RDUG� ZLOO� XVH� LWV� SRZHUV� WR� UHWDLQ� DQG� LPSURYH� SXEOLF� WUDQVSRUW�

LQIUDVWUXFWXUH�ZKHUH�SUDFWLFDEOH���,Q�DQ\�YLOODJH�RU�DUHD�PDQDJHPHQW�VFKHPH��
RU� DQ\� QHZ� GHYHORSPHQW�� WKHVH� SRZHUV� ZLOO� EH� XVHG� WR� HQFRXUDJH� WKH�
DSSURSULDWH�SK\VLFDO�SURYLVLRQ�IRU� WKH�FRQWLQXDWLRQ�RU� LQWURGXFWLRQ�RI�SXEOLF�
WUDQVSRUW��LQFOXGLQJ�SDUN�DQG�ULGH���7KH�%RDUG�ZLOO�HQFRXUDJH�WKH�DXWKRULWLHV�
DQG�DJHQFLHV�ZLWK�VWDWXWRU\�UHVSRQVLELOLW\�IRU�SXEOLF�WUDQVSRUW�DQG�KLJKZD\V�
WR�XVH�WKHLU�SRZHUV�WR�WKH�VDPH�HQGV��

�
�E�� 7KH� URXWH� RI� WKH� IRUPHU� UDLOZD\� EHWZHHQ� +DGILHOG� DQG� 'XQIRUG� %ULGJH��

HVSHFLDOO\�WKH�:RRGKHDG�WXQQHOV��ZLOO�EH�VDIHJXDUGHG�IRU�SRVVLEOH�UH�XVH�DV�
D�UDLOZD\����

�
�F�� 7KH�UHLQVWDWHPHQW�RI�WKH�%X[WRQ�WR�0DWORFN�UDLOZD\�OLQH�ZLOO�EH�VXSSRUWHG�DQG�

WKH�VHFWLRQ�RI�WKH�URXWH�ZLWKLQ�WKH�1DWLRQDO�3DUN�ZLOO�EH�VDIHJXDUGHG��
�
�G�� 7KH� SUDFWLFDELOLW\� RI� VHJUHJDWHG� URXWHV� IRU� SXEOLF� WUDQVSRUW� ZLOO� EH�

LQYHVWLJDWHG� LQ� WKH� IROORZLQJ� FRUULGRUV�� DQG� UHTXLUHG� DUHDV� RI� ODQG� ZLOO� EH�
VDIHJXDUGHG��

�
� �L�� +RSH���&DVWOHWRQ��
�
� �LL�� %DPIRUG���/DG\ERZHU��
�
� �LLL��%DVORZ���&KDWVZRUWK�%DNHZHOO��
�
� �LY��$VKERXUQH���'RYHGDOH��
�

�
7KH�%RDUG
V�VXSSRUW�IRU�UDLOZD\V�
�
����� 7KH�%RDUG�ZLOO�VXSSRUW� LPSURYHPHQWV�
WR�DQG�WKH�HOHFWULILFDWLRQ�RI�WKH�+RSH�9DOOH\�
UDLOZD\�OLQH��
�

,VVXH�����)UHLJKW�7UDQVSRUW��
+DXODJH�'HSRWV�DQG�/RUU\�3DUNV�
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� VRXJKW� WR�
PLQLPLVH�WKH�LPSDFW�RI�ORUU\�WUDIILF�RQ�WKH�3DUN�
DQG� WR� HQFRXUDJH� UDLO� IUHLJKW�� � )UHLJKW� WUDIILF�
JHQHUDWLRQ�ZDV�DOVR�XVHG�DV�D�GHWHUPLQDQW� LQ�
FRQVLGHULQJ� LQGXVWULDO� RU� PLQHUDO� DSSOLFDWLRQV���
&ULWHULD� KDYH� EHHQ� DGRSWHG� E\� WKH� %RDUG�

DJDLQVW� ZKLFK� LW� GHWHUPLQHV� � SODQQLQJ�
DSSOLFDWLRQV� IRU� YHKLFOH� SDUNV� DQG� GHSRWV� DQG�
LWV� UHVSRQVH� WR� OLFHQFH� DSSOLFDWLRQV�� � 7KHVH�
FULWHULD� DQG� WKH� ����� SROLFLHV�� VXLWDEO\�
VWUHQJWKHQHG��IRUP�WKH�EDVLV�IRU�WKH�SROLFLHV�LQ�
WKLV�SODQ�� �7KH�FRQWLQXLQJ� LQFUHDVH�LQ�VL]H�DQG�
ZHLJKW� RI� ORUULHV� LV� YLHZHG� ZLWK� DODUP� E\� WKH�
%RDUG�� �7KH� URDG�V\VWHP�� ODUJHO\�D�SURGXFW�RI�
WKH� ��WK� DQG� ��WK� FHQWXU\� WXUQSLNHV�� LV� QRW�
GHVLJQHG�WR�FDUU\�VXFK�YHKLFOHV���1RU�VKRXOG�LW�
EH�H[SHFWHG� WR�GR�VR��HVSHFLDOO\� LQ�D�1DWLRQDO�
3DUN�� � 53*�� FRQILUPV� WKH� 
FRQVLGHUDEOH�
FDSDFLW\
� RI� KHDY\� JRRGV� YHKLFOHV� WR� FDXVH
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HQYLURQPHQWDO� QXLVDQFH� SDUWLFXODUO\� LQ� VPDOO�
WRZQV� DQG� DUHDV� RI� VSHFLDO� HQYLURQPHQWDO�
TXDOLW\�� � ,W�KDV�EHHQ�SURSRVHG�WKDW�DIWHU�������

WKH� ZHLJKW� OLPLW� IRU� ORUULHV� EH� UDLVHG� WR� ���
WRQQHV��
�

�
7UDQVSRUW�3ROLF\����)UHLJKW�7UDQVSRUW��+DXODJH�'HSRWV�DQG�/RUU\�3DUNV� 7��
�
�D�� $SSURSULDWH� KLJKZD\� DQG� SODQQLQJ� SRZHUV� ZLOO� EH� XVHG� WR� HQFRXUDJH� UDLO�

IUHLJKW�� UHVWULFW� WKH� XVH� RI� XQVXLWDEOH� URDGV� E\� KHDY\� FRPPHUFLDO� YHKLFOHV�
DQG� OLPLW� WKH�VL]H�DQG�ZHLJKW�RI� ORUULHV� LQ�RUGHU� WR�SURWHFW� WKH�HQYLURQPHQW��
LPSURYH� URDG� VDIHW\� DQG�PLQLPLVH� VWUXFWXUDO� GDPDJH� WR� WKH� URDG� QHWZRUN���
3ULRULW\� ZLOO� EH� JLYHQ� WR� WKH� XVH� RI� WUDIILF�PDQDJHPHQW�PHDVXUHV� RQ� URDGV�
SDVVLQJ� WKURXJK� YLOODJHV� DQG� DUHDV� RI� LQWHUQDWLRQDO�� QDWLRQDO� RU� UHJLRQDO�
LPSRUWDQFH�LQFOXGLQJ��

� �L�� 7KH�1DWXUDO�=RQH�DV�VHW�RXW�LQ�3ROLF\�&���

� �LL�� 63$V��666,V��1DWLRQDO�RU�/RFDO�1DWXUH�5HVHUYHV��

� �LLL��'HVLJQDWHG�&RQVHUYDWLRQ�DUHDV�DQG�DUHDV�ZRUWK\�RI�GHVLJQDWLRQ��
�
�E�� 7KH�LQVWDOODWLRQ��UHWHQWLRQ�RU�LPSURYHPHQW�RI�UDLO�IUHLJKW�IDFLOLWLHV�WR�TXDUULHV�

DQG�RWKHU�LQGXVWULDO�VLWHV�ZLOO�EH�VXSSRUWHG�ZKHUH�SUDFWLFDEOH��
�
�F�� 2WKHU� WKDQ� LQ� H[FHSWLRQDO� FLUFXPVWDQFHV�� QHZ� RU� HQODUJHG� URDG� KDXODJH�

RSHUDWLQJ� FHQWUHV� ZLOO� QRW� EH� SHUPLWWHG� ZLWKLQ� GHVLJQDWHG� &RQVHUYDWLRQ�
$UHDV��

�
�G�� 1HZ�RU�HQODUJHG� URDG�KDXODJH�RSHUDWLQJ�FHQWUHV�ZLOO�QRUPDOO\�EH�SHUPLWWHG�

HOVHZKHUH�SURYLGHG�WKDW��

� �L�� WKH�VLWH�LV�RXWVLGH�UHVLGHQWLDO�DUHDV�

DQG��LL�� LW�LV�DFFHVVLEOH�WR�WKH�6WUDWHJLF�5RDG�1HWZRUN�

DQG��LLL��WKH�DFFHVV�URXWHV�DUH�QRW�VXEMHFW�WR�D�ZHLJKW�UHVWULFWLRQ�RUGHU��
�
�H�� 3ODQQLQJ� DFWLRQ� ZLOO� EH� WDNHQ� WR� UHORFDWH� RU� GLVFRQWLQXH� URDG� KDXODJH�

RSHUDWLQJ�FHQWUHV�ZKLFK�GR�QRW�FRPSO\�ZLWK�WKH�DERYH�FULWHULD��
�

�

,VVXH���� �7UDIILF�0DQDJHPHQW�DQG�
3DUNLQJ�
�
�
�
����� 7KH� 'HYHORSPHQW� 3ODQ� 5HYLHZ� RI� �����
FRQWDLQHG�D�OLVW�RI�SURSRVHG�FDU�SDUN�DQG�OD\E\�
VLWHV���7KHUH�ZHUH�QR�JHQHUDO�SROLFLHV�RQ�WUDIILF�
PDQDJHPHQW� LQ� WKH� ����� 6WUXFWXUH� 3ODQ�� QRU�
RQ� SDUNLQJ� SURYLVLRQ�� UHVLGHQWV
� SDUNLQJ� DQG�
VLJQLQJ�� �0RVW�RI� WKH�FDU�SDUNV� UHPDLQ�XQEXLOW�
DQG� DUH� DEDQGRQHG� LQ� WKLV� 3ODQ�� � 1HZ�
SURSRVDOV�ZLOO�EH�EURXJKW�IRUZDUG�DV�SDUW�RI�WKH�
/RFDO� 3ODQ� RI� DUHD� PDQDJHPHQW� SODQV� RU� RI�
YLOODJH�VFKHPHV��

����� 5RDG�EXLOGLQJ�LV�QRW�WKH�RQO\��RU�HYHQ�WKH�
EHVW�VROXWLRQ�WR�WUDQVSRUW�SUREOHPV�LQ�WKH�3HDN�
1DWLRQDO� 3DUN�� � 7UDIILF� YROXPHV� DUH� JURZLQJ�
VWHDGLO\�� DORQJ� ZLWK� DVVRFLDWHG� HQYLURQPHQWDO�
DQG� FRQJHVWLRQ� SUREOHPV�� � 7KH� IRUHPRVW�
PHWKRG�RI�GHDOLQJ�ZLWK�SUHGLFWHG�WUDIILF�JURZWK��
HVSHFLDOO\� WKDW� RI� ORUU\� DQG� YLVLWRU� WUDIILF��PXVW�
EH�WUDIILF�PDQDJHPHQW�LQ�VRPH�IRUP��XVLQJ��IRU�
WKH� PRVW� SDUW�� WKH� H[LVWLQJ� URDG� QHWZRUN�� � ,W�
IROORZV� WKDW� PHDVXUHV� PXVW� EH� WDNHQ� WR�
PDQDJH� WKH� GHPDQG� IRU� WUDYHO� WR� PDWFK� WKH�
URDG� VSDFH� DQG� SDUNLQJ� IDFLOLWLHV� DYDLODEOH���
7KLV� ZLOO� LPSURYH� URDG� VDIHW\�� HQKDQFH�
HQYLURQPHQWDO� FRQGLWLRQV�� XVH� WKH� URDG�
QHWZRUN� PRUH� HIILFLHQWO\� DQG� UHGXFH� WKH�
FRQIOLFWV�EHWZHHQ�URDG�XVHUV�WR�D�PLQLPXP��
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�
7UDQVSRUW�3ROLF\����7UDIILF�0DQDJHPHQW�DQG�3DUNLQJ� 7��
�
�D�� 7UDIILF�PDQDJHPHQW�PHDVXUH�ZLOO�EH� LQWURGXFHG� LQ�RUGHU� WR�PDNH� WKH�EHVW�

XVH�RI� WKH�URDG�QHWZRUN��WR�LPSURYH�URDG�VDIHW\��HQYLURQPHQWDO�DQG�WUDIILF�
FRQGLWLRQV�DQG� WR� UHGXFH�FRQIOLFWV�EHWZHHQ�YDULRXV�XVHU�JURXSV�� �1HZ�RU�
LPSURYHG�YLOODJH�RU�DUHD� WUDIILF�PDQDJHPHQW�VFKHPHV�ZLOO�EH� LQYHVWLJDWHG�
DQG�LPSOHPHQWHG��

�
�E�� :KHUH�DSSURSULDWH�WKH�IROORZLQJ�PHDVXUHV�ZLOO�EH�XVHG�LQ�WKH�SXUVXLW�RI�WKH�

SROLF\�LQ�7��D���
�
� �L�� 3URYLVLRQ�RI�RII�VWUHHW�SDUNLQJ�DQG�D�UHGXFWLRQ�LQ�RQ�VWUHHW�SDUNLQJ��
�
� �LL�� &RQWUROV�RQ�WKH�PRYHPHQW�RI�KHDY\�ORUULHV��
�
� �LLL�� 6HJUHJDWHG�SXEOLF�WUDQVSRUW�URXWHV�DQG�RWKHU�SXEOLF�WUDQVSRUW�SULRULW\�

PHDVXUHV��
�
� �LY�� 3DUN�DQG�ULGH�VFKHPHV��
�
� �Y�� 5HVWUDLQW�RI�WUDIILF�LQ�VKRSSLQJ��EXVLQHVV��UHVLGHQWLDO�DQG�UHFUHDWLRQDO�

DUHDV��
�
� �YL�� 3URYLVLRQ� RI� VDIH� DQG� FRQYHQLHQW� IDFLOLWLHV� IRU� QRQ�PRWRULVHG� URDG�

XVHUV�HVSHFLDOO\�DORQJVLGH�URDGV�ZLWKRXW�D�IRRWZD\�RU�YHUJH��
�
� �YLL�� 5HVWUDLQW�RQ�YROXPHV�RI�WUDIILF�HQWHULQJ�WKH�3DUN�E\�PHWKRGV�LQFOXGLQJ�

VLJQLQJ��SDUNLQJ�SURYLVLRQ�DQG�SULFLQJ��
�
� �YLLL�� 5HVLGHQWV
�SDUNLQJ�VFKHPHV��
�
� �L[�� 6SHHG�UHGXFWLRQ�PHDVXUHV��DQG�RWKHU�IRUPV�RI�WUDIILF�FDOPLQJ��
�
�F�� 3DUNLQJ�VSDFHV�ZLOO�EH�ULJRURXVO\�H[DPLQHG�DQG�FRQWUROOHG�DV�IROORZV��
�
� �L�� 2SHUDWLRQDO�SDUNLQJ��LH�SDUNLQJ�IRU�VHUYLFH�DQG�GHOLYHU\�YHKLFOHV���DQG�

UHVLGHQWLDO� SDUNLQJ�� ZLOO� EH� NHSW� WR� WKH� PLQLPXP� UHTXLUHG� IRU�
RSHUDWLRQDO�SXUSRVHV��KDYLQJ�UHJDUG�WR�IXWXUH�UHTXLUHPHQWV��

�
� �LL�� 1RQ�RSHUDWLRQDO� SDUNLQJ�ZLOO� EH� UHVWULFWHG� LQ� RUGHU� WR� GLVFRXUDJH� FDU�

XVH�� � 7KH� %RDUG� ZLOO� QRUPDOO\� H[SHFW� WKH� SURYLVLRQ� RI� QHZ� QRQ�
RSHUDWLRQDO� FDU� SDUNLQJ� WR� EH� PDWFKHG� E\� D� UHGXFWLRQ� LQ� SDUNLQJ�
SURYLVLRQ�HOVHZKHUH��HLWKHU�RQ�RU�RII�VWUHHW��

�
�G�� 7KH�IROORZLQJ�FDU�SDUN�DQG�OD\�E\�SURSRVDOV�IURP�WKH�3HDN�'LVWULFW�1DWLRQDO�

3DUN�'HYHORSPHQW�3ODQ�)LUVW�5HYLHZ������DUH�DEDQGRQHG�DQG�ZLOO�QR�ORQJHU�
EH� VDIHJXDUGHG�� %DPIRUG� ���������� %UDGILHOG� ���������� %UDGZHOO� ����������
&KXQDO� ���������� (\DP� ���������� ,ODP� ���������� 2YHU� +DGGRQ� ����������
7KRUSH� ���������� *R\W� 9DOOH\� ���������� &RQNVEXU\� %ULGJH� ����������
'DQHEULGJH� ���������� $UFKIRUG�0RRU� ���������� 'RYHGDOH� ���������� 6WDQWRQ�
0RRU� ���������� /RQJVKDZ� ���������� %ODFND� 7UDFN� ���������� 3RWW� 6KULJOH\�
����������5RELQ�+RRG
V�6WULGH�����������

�
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,VVXH� ��� � 'HVLJQ� RI� 5RDGV� DQG�
RWKHU�7UDQVSRUW�,QIUDVWUXFWXUH�
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� LQIUDVWUXFWXUH�
SROLF\� UHIHUUHG�RQO\� WR� URDGV�DQG� WKH�QHHG� IRU�
KLJKZD\� GHVLJQ� WR� EH� WHPSHUHG� WR� ILW� LQWR� WKH�
ODQGVFDSH�� � 7KH� :KLWH� 3DSHU�� �7UXQN� 5RDGV�
(QJODQG�� ,QWR� WKH� ��V��� DOVR�PDNHV� WKH� VDPH�
SRLQW���,W�LV�ORJLFDO�WR�H[WHQG�WKLV�SROLF\�WR�FRYHU�
DOO� IRUPV�RI� WUDQVSRUW� LQIUDVWUXFWXUH�� �+RZHYHU��
WKH� SROLF\� VKRXOG� WDNH� LQWR� DFFRXQW� SDUWLFXODU�
DVSHFWV� RI� GHVLJQ� ZKLFK� DIIHFW� WKH�
HQYLURQPHQWDO�LPSDFW�RI�DQ\�QHZ�VFKHPH��
�
����� 7KH� HQJLQHHULQJ� DQG� ODQGVFDSLQJ�
WUHDWPHQW�RI�DQ\�QHZ�VFKHPH�LV�YLWDO�WR�HQVXUH�
WKDW� LW� EOHQGV� LQWR� WKH� ODQGVFDSH� RI� WKH� 3DUN�
DQG� GRHV� QR� KDUP� WR� RWKHU� YDOXHG�
FKDUDFWHULVWLFV�� � 7KH� QDWXUH� RI� URDGV� LV� DQ�
LPSRUWDQW� IHDWXUH� RI� WKH� 3DUN
V� FKDUDFWHU���
2ZLQJ� WR� WKH� WHUUDLQ��3HDN�'LVWULFW� URDGV� WHQG�
WR� EH� QDUURZ�� VWHHS� DQG� WZLVWLQJ�� � 7KH\� DUH�
RIWHQ�HQFORVHG�E\�DQFLHQW�ZDOOV�RU�KHGJHURZV��
RU� �RQ� RSHQ� PRRUODQG�� WKH\� UXQ� XQIHQFHG���
0DMRU� FKDQJHV� LQ� DOLJQPHQW� RU� ZLGWK�� WKH�
LQWURGXFWLRQ�RI�XUEDQ�IHDWXUHV�VXFK�DV�NHUELQJ��
OLJKWLQJ�� DQG� RYHU�JHQHURXV� VLJQLQJ� FDQ� KDYH�
GHWULPHQWDO� HIIHFWV� RQ� WKH� YDOXHG�
FKDUDFWHULVWLFV�RI�WKH�1DWLRQDO�3DUN��
�

����� 9DULRXV� &LUFXODUV� KDYH� EHHQ� LVVXHG� RQ�
URDG� GHVLJQ� RIWHQ� ZLWK� SDUWLFXODU� UHIHUHQFH� WR�
WKH� FRXQWU\VLGH� DQG� WR� 1DWLRQDO� 3DUNV�� � 'R(�
&LUFXODU�������'R7
V�'HVLJQ�0DQXDO�IRU�5RDGV�
DQG� %ULGJHV� DQG� 'R7� &LUFXODU� ����� DUH�
SDUWLFXODUO\� UHOHYDQW�� � 7KH� 3DUN
V� SROLFLHV� RQ�
GHVLJQ�RI�WUDQVSRUW�LQIUDVWUXFWXUH�DUH�EDVHG�RQ�
WKHVH�� � 7KH� %RDUG� WDNHV� WKH� YLHZ� WKDW� QHZ�
URDGV� LQ�WKH�3DUN�DUH�D� ODVW�UHVRUW��DFFHSWDEOH�
RQO\�ZKHQ�WKH�DOWHUQDWLYHV�KDYH�EHHQ�H[SORUHG�
WKRURXJKO\� DQG� UHMHFWHG�� � $Q\� VFKHPH� ZKLFK�
KDV� WR� EH� EXLOW� VKRXOG� EH� FRQVWUXFWHG� LQ� D�
PDQQHU� DQG� WR� D� GHVLJQ� ZKLFK� UHVSHFWV� WKH�
YDOXHG� FKDUDFWHULVWLFV� RI� WKH� 3DUN�� � 7R� WKDW�
HQG�� WKH� %RDUG� ZLOO� H[SHFW� WKH� GHYHORSHU� WR�
GHVLJQ� WKH� VFKHPH� LQ� VXFK� D� ZD\� DV� QRW� WR�
LQFUHDVH�WKH�FDSDFLW\�RU�VSHHG�RI�WKH�URDG���,Q�
PDNLQJ�VXFK�D�VWDWHPHQW��WKH�%RDUG�PDNHV�QR�
GLVWLQFWLRQ� EHWZHHQ� W\SHV� RI� URDG�� � ,QGHHG��
EHDULQJ� LQ�PLQG�VWDWHG�*RYHUQPHQW�SROLF\�WKDW�
URXWHV� IRU� ORQJ� GLVWDQFH� WUDIILF� VKRXOG� EH�
GHYHORSHG� WR� DYRLG� 1DWLRQDO� 3DUNV� DQG� WKH�
H[KRUWDWLRQ� LQ�33*���WR�UHGXFH�FDU�WUDYHO�� WKH�
%RDUG� VSHFLILFDOO\� LQWHQGV� WKDW� WKLV� SROLF\�
DSSOLHV� WR� WKH� PDMRU� FURVV�3DUN� URXWHV���
'HWDLOHG� GHVLJQ� FULWHULD� DUH� D� PDWWHU� IRU� WKH�
/RFDO�3ODQ��

�
7UDQVSRUW�3ROLF\�����'HVLJQ�&ULWHULD�IRU�7UDQVSRUW�,QIUDVWUXFWXUH� 7��
�
7UDQVSRUW�LQIUDVWUXFWXUH��LQFOXGLQJ�OLJKWLQJ��VLJQLQJ�DQG�RWKHU�VWUHHW�IXUQLWXUH��ZLOO�
EH� FDUHIXOO\� GHVLJQHG� WR� WDNH� IXOO� DFFRXQW� RI� WKH� YDOXHG� FKDUDFWHULVWLFV� RI� WKH�
1DWLRQDO�3DUN���
�

�

,VVXH� ���� � &\FOLVWV�� +RUVH� 5LGHUV�
DQG�3HGHVWULDQV�
�
����� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
SROLFLHV� IRU� F\FOLQJ�� KRUVH�ULGLQJ� RU� ZDONLQJ���
7KH� ����� 1DWLRQDO� 3DUN� 3ODQ� KDV� SROLFLHV� IRU�
WKHVH�LVVXHV��WKRXJK�ZDONLQJ�LV�FRQVLGHUHG�LQ�D�
UHFUHDWLRQDO� FRQWH[W� DQG� QRW� DV� SDUW� RI�
PDLQVWUHDP� WUDQVSRUW�� � %HDULQJ� LQ� PLQG� WKDW�
PRVW� MRXUQH\V� VWDUW� RU� ILQLVK� E\� ZDONLQJ�� WKH�

LQFOXVLRQ� RI� D� SROLF\� RQ� ZDONLQJ� LV� GHVLUDEOH���
7KH� JURZWK� LQ� PRWRULVHG� WUDIILF� VLQFH� �����
PDNHV� LW� PRUH� XUJHQW� WKDW� SROLFLHV� VKRXOG� EH�
GHYHORSHG� ZKLFK� ZRXOG� HQFRXUDJH� WKH�
LPSURYHPHQW� RI� FRQGLWLRQV� IRU� QRQ�PRWRULVHG�
XVHU� JURXSV�� � 7KH� HPSKDVLV� VKRXOG� EH� RQ� D�
SDUWQHUVKLS�DSSURDFK�� HQFRXUDJLQJ�VDIHW\�DQG�
HDVH� RI� XVH�� ZLWK� JUHDWHU� UHOLDQFH� RQ�
VHJUHJDWLRQ�RI�PRWRULVHG� IURP�QRQ��PRWRULVHG�
XVHUV����

�
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�
7UDQVSRUW�3ROLF\������&\FOLVWV��+RUVH�5LGHUV�DQG�3HGHVWULDQV� 7���
�
�D�� 7KH�%RDUG�ZLOO�XVH�LWV�SRZHUV�WR�PDNH�SURYLVLRQ�IRU�QHZ�RU�LPSURYHG�URXWHV�

IRU� F\FOLVWV�� KRUVH� ULGHUV�DQG�SHGHVWULDQV��ZLWKLQ�DQG� WR� WKH�3DUN��ZLWK� WKH�
HPSKDVLV�RQ�VDIHW\�DQG�WKH�VHJUHJDWLRQ�RI�GLIIHUHQW�XVHU�JURXSV���+LJKZD\�
$FW�DQG�RWKHU�SRZHUV�VKRXOG�EH�XVHG�WR�VLPLODU�HQGV��

�
�E�� 'HYHORSPHQW� ZKLFK� ZRXOG� DGYHUVHO\� DIIHFW� F\FOLQJ�� KRUVH� ULGLQJ� DQG�RU�

SHGHVWULDQ�LQWHUHVWV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��
�
�F�� ,UUHVSHFWLYH� RI� DQ\� IXWXUH� XVH� WKH� IRUPHU�:RRGKHDG� UDLOZD\� OLQH� EHWZHHQ�

+DGILHOG��DQG�'XQIRUG�%ULGJH�IRU�URDG�RU�UDLOZD\�SXUSRVHV��WKH�FRQWLQXLW\�RI�
WKH�WUDQV�3HQQLQH�7UDLO�ZLOO�EH�UHWDLQHG��E\�UHDOLJQPHQW�LI�UHTXLUHG��

�
�

,VVXH� ���� � $FFHVV� WR� 6LWHV� DQG�
%XLOGLQJV� IRU� 3HRSOH� ZLWK� D�
0RELOLW\�'LIILFXOW\�
�
����� 7KH������6WUXFWXUH�3ODQ�GLG�QRW�FRQWDLQ�
SROLFLHV� UHODWHG� WR� WKLV� LVVXH�� � 7KH� 1DWLRQDO�
3DUN��

3ODQ� KDV� D� SROLF\� ZKLFK� VHHNV� WR� HQVXUH� WKDW�
SURYLVLRQ� IRU�SHRSOH�ZLWK�D�PRELOLW\�GLIILFXOW\� LV�
PDGH�ZKHUHYHU�SRVVLEOH�� � ,W� LV�FRQVLGHUHG�WKDW�
D�VLPLODU�SROLF\� LV�DSSURSULDWH� LQ� WKLV�6WUXFWXUH�
3ODQ��

�
�
7UDQVSRUW�3ROLF\����� 7���
$FFHVV�WR�6LWHV�DQG�%XLOGLQJV�IRU�3HRSOH�ZLWK�D�0RELOLW\�'LIILFXOW\�
�
1HZ� GHYHORSPHQW� VKDOO� HQVXUH� UHDVRQDEOH� DFFHVV� WR� DOO� VLWHV� DQG� EXLOGLQJV� IRU�
SHRSOH�ZLWK�PRELOLW\�GLIILFXOWLHV��
�

�

,VVXH� ���� � 3LSHOLQHV�� &RQYH\RUV�
DQG�2YHUKHDG�/LQHV�
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� DQG� WKH�
1DWLRQDO� 3DUN� 3ODQ� GLG� QRW� FRQWDLQ� SROLFLHV�
UHODWHG� WR� WKLV� LVVXH�� � 7KHUH� KDYH� EHHQ� D�
QXPEHU� RI� SURSRVDOV� IRU� SLSHOLQHV�� FRQYH\RUV�
DQG�RYHUKHDG�OLQHV���:KLOVW�WKH�%RDUG�VXSSRUWV�
WKH� HOHFWULILFDWLRQ� RI� WKH� +RSH� 9DOOH\� UDLOZD\�
OLQH�� LW� DGYRFDWHV� WKH� XQGHUJURXQGLQJ� RI�PRVW�
RYHUKHDG� SRZHU� OLQHV� DQG� SLSHOLQHV�� �H�J�� WKH�
PDLQ� WUDQV�3HQQLQH� SRZHU� OLQH� DW�:RRGKHDG��
DQG� ZRXOG� QRUPDOO\� SUHVV� IRU� WKLV� W\SH� RI�
VROXWLRQ�� � ,I� WKHUH� DUH

FRPSHOOLQJ� HQJLQHHULQJ� UHDVRQV�� RU� LI�
XQGHUJURXQGLQJ� ZRXOG� KDYH� VHULRXV� DGYHUVH�
HIIHFWV� RQ� HFRORJLFDO� RU� DUFKDHRORJLFDO� VLWHV��
RYHUJURXQG�VROXWLRQV�PD\�EH�WKH�OHDVW�KDUPIXO�
DOWHUQDWLYH��
�
����� 7KH� %RDUG� H[SHFWV� DQ\� FRQYH\RU� WR� EH�
FRQILQHG� WR� D� ZRUNLQJ� PLQHUDO� VLWH�� � $Q�
DSSOLFDWLRQ�IRU�D�FRQYH\RU�DZD\�IURP�D�PLQHUDO�
VLWH�ZRXOG� QRW� QRUPDOO\� EH� SHUPLWWHG� XQOHVV� LW�
ZHUH�SDUW�RI�D�VFKHPH�WR�UHGXFH�WKH�LPSDFW�RI�
ORUU\�WUDIILF�DQG�LV�ZHOO�VFUHHQHG��

�



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ���� $GRSWHG�$SULO������

�
7UDQVSRUW�3ROLF\������3LSHOLQHV��&RQYH\RUV�DQG�2YHUKHDG�/LQHV� 7���
�
�D�� 1HZ�RYHUJURXQG�SLSH�OLQHV�RU�RYHUKHDG�OLQHV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��
�
�E�� 1HZ�&RQYH\RUV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��RWKHU�WKDQ�LQ�ZRUNLQJ�PLQHUDO�

VLWHV��XQOHVV�ZHOO�VFUHHQHG�DQG�SDUW�RI�D�VFKHPH�WR�UHGXFH�ORUU\�WUDIILF��
�

�

,VVXH������$LU�7UDQVSRUW�
�
����� 7KH� ����� 6WUXFWXUH� 3ODQ� DQG� WKH�
1DWLRQDO� 3DUN� 3ODQ� GR� QRW� FRQWDLQ� SROLFLHV�
UHODWHG� WR� WKLV� LVVXH�� � 7KH� %RDUG� KDV�
FRPPHQWHG�SUHYLRXVO\�RQ�SUREOHPV�FDXVHG�E\�
ORZ� IO\LQJ� DQG� RYHUIO\LQJ�� ERWK� RI� ZKLFK� DUH�
UHJDUGHG� DV� LQDSSURSULDWH� WR� D�1DWLRQDO� 3DUN���
+RZHYHU�� QHLWKHU� RI� WKHVH� LVVXHV� FDQ� EH�
DGGUHVVHG� E\� ODQG� XVH� SROLFLHV� �WKH� XVH� RI�
DLUVSDFH�LV�QRW�GHYHORSPHQW�UHTXLULQJ�SODQQLQJ�
SHUPLVVLRQ����$V�D�ODQG�XVH�LVVXH��DLU�WUDQVSRUW�
LQ� WKH�3DUN� LV�DOPRVW�HQWLUHO\�FRQILQHG�WR�WDNH�
RII� DQG� ODQGLQJ� VLWHV� IRU� KHOLFRSWHUV�� JOLGHUV�

DQG� KDQJ� JOLGHUV�� � 6LWHV� XVHG� E\� SRZHUHG�
DLUFUDIW� RIWHQ� JHQHUDWH� XQDFFHSWDEOH� QRLVH�
QXLVDQFH�DQG�DUH�LQFRPSDWLEOH�ZLWK�WKH�JHQHUDO�
DLPV�DQG�REMHFWLYHV�RI�D�1DWLRQDO�3DUN���7KHUH�
DUH�LQVWDQFHV�RI�UHJXODU�EXW�OLPLWHG�XVH�RI�VLWHV�
DV� ODQGLQJ� SDGV� IRU� KHOLFRSWHUV�� ZKLFK� ZRXOG�
IDOO�ZLWKLQ�WKH����GD\V�SHUPLWWHG�E\�WKH�*HQHUDO�
'HYHORSPHQW� 2UGHU�� � 7KHVH� FRXOG�� ZKHUH�
QHFHVVDU\�� EH� GHDOW� ZLWK� E\� DQ� $UWLFOH� ��
GLUHFWLRQ�� �7KH�RQO\�H[FHSWLRQ�WR�WKLV�ZRXOG�EH�
D� ODQGLQJ� VLWH� IRU� WKH� HPHUJHQF\� VHUYLFHV���
*OLGHU� DQG� KDQJ� JOLGHU� ODXQFKLQJ� VLWHV� ZLOO� EH�
GHDOW� ZLWK� XQGHU� UHFUHDWLRQ� SROLF\� DQG� RWKHU�
WUDQVSRUW�SROLF\��

�
�
7UDQVSRUW�3ROLF\������$LU�7UDQVSRUW� 7���
�
$LUFUDIW�ODQGLQJ�VLWHV�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG��
�

�
7KH� %RDUG
V� DSSURDFK� WR� DLU� WUDQVSRUW�
DQG�PLOLWDU\�WUDLQLQJ�
�
����� /RZ�IO\LQJ�RU�DXGLEOH�RYHUIO\LQJ�RI�WKH�
1DWLRQDO� 3DUN� ZLOO� EH� GLVFRXUDJHG��
SDUWLFXODUO\� PLOLWDU\� WUDLQLQJ� DQG� SOHDVXUH�
IOLJKWV��
�
�
�
�
�
�
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��� 1�(�;�7���6�7�(�3�6�
�

,QWURGXFWLRQ�
�
����� 7KH� SUHSDUDWLRQ� DQG� SXEOLFDWLRQ� RI� D�
6WUXFWXUH�3ODQ�WDNHV�EHWZHHQ���DQG���\HDUV�RQ�
DYHUDJH�� � 7KH�SURFHVV� LV� LQVWUXFWLYH� LQ� LWVHOI���
7KH�SURGXFW�VKRXOG�KDYH�D�PHDQLQJIXO�XVHIXO�
OLIH�RI�DERXW����\HDUV��PHDVXUHG�IURP�WKH�\HDU�
RI�LWV�PDLQ�GDWDEDVHV���7KLV�ZLOO�SUREDEO\�FDUU\�
WKLV�3ODQ�IRUZDUG�WR�������� ,Q�FXUUHQW�SUDFWLFH��
D�6WUXFWXUH�3ODQ�FDQ�EH�IRUPDOO\�DOWHUHG�DW�DQ\�
WLPH�� LQ� SDUW� RU� LQ� ZKROH�� � ,W� VKRXOG� EH�
UHYLHZHG�HYHU\���\HDUV�WR�FKHFN��SXEOLFO\��WKDW�
LWV�SROLFLHV�DUH�VWLOO� ULJKW�DQG�ZRUNLQJ�� �5HYLHZ�
GRHV� QRW� QHFHVVDULO\� OHDG� WR� DOWHUDWLRQ�� � 7KLV�
3ODQ� LV� WKXV� SDUW� RI� DQ� RQJRLQJ� F\FOH�� *LYHQ�
WKDW� WKH�PDLQ�GDWDEDVH�GDWH� IRU� WKH�3ODQ�ZDV�
������DQG�JLYHQ� WKDW� WKH�3ODQ�ZDV�ILUVW�ZULWWHQ�
LQ� ������ WKH� ILUVW� UHYLHZ� VKRXOG� EH� LQ� �������
+RZHYHU�� VXFK� DQ� HDUO\� UHYLHZ� LV� QRW� OLNHO\� WR�
UHVXOW� LQ� DQ� DOWHUDWLRQ� RU� UHSODFHPHQW� DQG�ZLOO�
SUREDEO\� FRLQFLGH� ZLWK� /RFDO� 3ODQ� ZRUN�� 7KH�
QH[W�WZR�UHYLHZV�ZLOO�EH������DQG�������
�

3ODQQLQJ�'HFLVLRQV�
�
����� $FFRUGLQJ� WR� WKH� 3ODQQLQJ� $FWV�� WKH�
SROLFLHV�LQ�WKH�3ODQ�DUH�D�SULPDU\�FRQVLGHUDWLRQ�
LQ� GHFLGLQJ� SODQQLQJ� DSSOLFDWLRQV�� � 7KH� %RDUG�
VXJJHVWV� WKH\� VKRXOG� DOVR� EH� WKH� EDVLV� IRU�
RWKHU�SODQQLQJ�DQG�LQYHVWPHQW�GHFLVLRQV�E\�WKH�
SULYDWH�� YROXQWDU\� DQG� SXEOLF� VHFWRUV�� � 7KHUH�
FDQ�EH�RWKHU�PDWHULDO�SODQQLQJ�FRQVLGHUDWLRQV��
ZKLFK� FDQ� H[FHSWLRQDOO\� RYHUULGH�3ODQ� SROLFLHV�
EXW� WKHUH� LV�D�SUHVXPSWLRQ� LQ� IDYRXU�RI� WKH�
ODQG�XVH�SROLFLHV�LQ�WKH�GHYHORSPHQW�SODQ��
�

0RQLWRULQJ�
�
����� 7KH� %RDUG� LV� FRPPLWWHG� WR� DQQXDO�
PRQLWRULQJ�DQG�UHYLHZ��DQG�FRPPLVVLRQV�RWKHU�
VXUYH\V� DFFRUGLQJ� WR� QHHG�� � �6HH� SDUDJUDSKV�
����� DQG� ������� 7KH� *RYHUQPHQW
V� 5HJLRQDO�
2IILFH� KDV� GHFLGHG� WKDW� LW� ZLOO� IXOILO� LWV�
FRPPLWPHQW� WR� PRQLWRU� WKH� QHZ� KRXVLQJ�
SROLFLHV� E\� H[DPLQLQJ� WKH� %RDUG
V� $QQXDO�
+RXVLQJ�5HYLHZ��SXEOLVKHG�LQ�-XO\�HDFK�\HDU���

7KH�/RFDO�3ODQ�
�
����� 7KH� 'HYHORSPHQW� 3ODQ� IRU� WKH� 3HDN�
1DWLRQDO� 3DUN� ZLOO� EH� FRPSOHWHG� E\� WKH�
SUHSDUDWLRQ�RI�D�/RFDO�3ODQ���%URDGO\��WKH�/RFDO�
3ODQ� FRQYHUWV� WKH� VWUDWHJLF� SROLFLHV� RI� WKH�
6WUXFWXUH� 3ODQ� LQWR� VLWH�VSHFLILF� SURSRVDOV�
ZLWKLQ�D�SURJUDPPH�OLIH�RI�DERXW����\HDUV�DQG�
DGGV� GHWDLO� WR� SROLFLHV��'XULQJ� WKH� SUHSDUDWLRQ�
RI� WKH� 6WUXFWXUH� 3ODQ�� VHYHUDO� LVVXHV� ZHUH�
UHIHUUHG�WR�WKH�/RFDO�3ODQ���7KHVH�ZHUH�ORJJHG��
DQG�ZLOO�EH�WDNHQ�XS���7KH�/RFDO�3ODQ
V�DJHQGD�
LV�EHLQJ�SUHSDUHG�LQ���������IRU�FRQVXOWDWLRQ�LQ�
�������7KH�%RDUG�KRSHV�WR�DGRSW�LWV�SUHIHUUHG�
3ODQ� LQ� ������ � 7KH� 3ODQ� ZLOO� SUREDEO\� EH�
H[DPLQHG�LQ�D�SXEOLF�ORFDO�LQTXLU\�EHIRUH�EHLQJ�
ILQDOLVHG��LQ������RU�������
�

6XSSOHPHQWDU\� 3ODQQLQJ�
*XLGDQFH�
�
����� %HFDXVH� 6WUXFWXUH� DQG� /RFDO� 3ODQV� DUH�
YHU\� IRUPDO� DQG� WDNH� VRPH� WLPH� WR� FRPSOHWH��
*RYHUQPHQW�� ORFDO� DXWKRULWLHV� DQG�RWKHU� XVHUV�
DUH� RIWHQ� WHPSWHG� WR�SURGXFH�RU� DVN� IRU� H[WUD�
GHWDLO� �� VXFK� DV� 'HVLJQ� *XLGHV� RU� SUDFWLFH�
QRWHV�� � 7KHVH� DUH� GHVFULEHG� JHQHULFDOO\� DV�
6XSSOHPHQWDU\�3ODQQLQJ�*XLGDQFH��63*���DQG�
DUH� UHIHUUHG� WR� LQ� QDWLRQDO� SODQQLQJ� SROLF\�
JXLGDQFH��HVSHFLDOO\�33*����
�
����� 7KH� %RDUG� ZLOO� FRQWLQXH� WR� SUHSDUH� DQ\�
QHFHVVDU\�VXSSOHPHQWDU\�JXLGDQFH�ERWK�DW�WKH�
VDPH�WLPH�DV�WKH�SUHSDUDWLRQ�RI�WKH�ORFDO�SODQ�
DQG� WKHUHDIWHU�� LQ� FRQVXOWDWLRQ� ZLWK� WKH�
*RYHUQPHQW�2IILFH�IRU�WKH�(DVW�0LGODQGV��
�
����� 7KH� %RDUG
V� GHYHORSPHQW� FRQWURO�
SUDFWLFH� VWDWHPHQWV�� ZKLFK� ZHUH� LQFOXGHG� LQ�
WKH�ERG\�RI�WKH�'HSRVLW�3ODQ��ZLOO�EH�SXEOLVKHG�
VHSDUDWHO\��
�

7KH�1DWLRQDO�3DUN�3ODQ�
�
����� 7KH�VLVWHU�GRFXPHQW�WR�WKLV�ODQG�XVH�SODQ�
LV� WKH� %RDUG
V� ODQG� PDQDJHPHQW� SODQ�� WKH�
1DWLRQDO� 3DUN� 3ODQ�� 7KH� ����� 1DWLRQDO� 3DUN�
3ODQ� LV� EHLQJ� UHYLHZHG� LQ� ����� DQG� ZLOO�
SUREDEO\�EH�UHSODFHG�LQ�D�SURFHVV�EHJLQQLQJ�LQ�
������ 7KH� FRQWHQWV� OLVW� LV� SULQWHG� LQ�$SSHQGL[�
���
�
�



3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ� ���� $GRSWHG�$SULO������

/(77(5�)520�7+(�6(&5(7$5<�2)�67$7(� $SSHQGL[���
�
�
8QGHU� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� $FW� ����� WKH� 6HFUHWDU\� RI� 6WDWH� KDV� SRZHUV� WR� FDOO� LQ�
6WUXFWXUH�3ODQ� SURSRVDOV� IRU� KLV� RZQ� GHFLVLRQ� RU� WR� GLUHFW� WKH� ORFDO� SODQQLQJ� DXWKRULW\� WR�PRGLI\�
WKHLU�SURSRVDOV���$V�H[SODLQHG�LQ�3ODQQLQJ�3ROLF\�*XLGDQFH�1RWH���WKH�6HFUHWDU\�RI�6WDWH�H[DPLQHV�
GHYHORSPHQW�SODQV��WR�LGHQWLI\�ZKHWKHU�WKHUH�DSSHDU�WR�EH�FRQIOLFWV�ZLWK�QDWLRQDO�RU�UHJLRQDO�SROLF\�
JXLGHOLQHV���
�
$IWHU� OHQJWK\�QHJRWLDWLRQ� WKH�6HFUHWDU\�RI�6WDWH�GLUHFWHG�PRGLILFDWLRQ�RI� WKH�SROLFLHV�RQ�PLQHUDOV�
DQG��E\�LPSOLFDWLRQ��DFFHSWHG�WKH�UHPDLQGHU�RI�WKH�SROLFLHV���)ROORZLQJ�WKH�%RDUG
V�PRGLILFDWLRQ�RI�
WKH�PLQHUDO�SROLFLHV� WKH�6HFUHWDU\�RI�6WDWH�FRQILUPHG� LQ�ZULWLQJ� WKDW� WKH�FKDQJHV�FRQIRUPHG�ZLWK�
KLV�GLUHFWLRQ���+LV�OHWWHU�LV�VHW�RXW�EHORZ��
�
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7KH�0HDQLQJ�RI�
'HYHORSPHQW
� $SSHQGL[���
�
�
,QWURGXFWLRQ�
�
��� 7KH� GHYHORSPHQW� FRQWURO� V\VWHP� JLYHV� WKH�
SODQQLQJ� V\VWHP� SRZHU� RYHU� ZRUNV� RU� DFWLYLWLHV�
GHILQHG� DV� 
GHYHORSPHQW
� LQ� WKH� 7RZQ�DQG�&RXQWU\�
3ODQQLQJ�$FW������� �7KH�6HFUHWDU\�RI�6WDWH� IRU� WKH�
(QYLURQPHQW� KDV� FKDUJH� RI� WKH�SODQQLQJ�V\VWHP�DW�
WKH�QDWLRQDO�OHYHO��
�
��� 7KH�6HFUHWDU\�RI�6WDWH�KDV�WKH�SRZHU�WR�JLYH�
JHQHUDO� SHUPLVVLRQV� FRYHULQJ� FODVVHV� RI�
GHYHORSPHQW�ZKLFK�PD\�DSSO\� WR� WKH�ZKROH�FRXQWU\�
RU�SDUWLFXODU�DUHDV���7KHVH�SHUPLVVLRQV�DUH�NQRZ�DV�

SHUPLWWHG� GHYHORSPHQW
� DQG� DUH� VSHFLILHG� LQ� WKH�
*HQHUDO�'HYHORSPHQW�2UGHU��DV�DPHQGHG�IURP�WLPH�
WR� WLPH�� �7KH\� LQFOXGH�YDULRXV� W\SHV�RI�DOWHUDWLRQ� WR�
GZHOOLQJ� KRXVHV� DQG� FHUWDLQ� DJULFXOWXUDO� ZRUN�� � ,Q�
VRPH� FDVHV�� QRWLILFDWLRQ� WR� WKH� ORFDO� SODQQLQJ�
DXWKRULW\� LV� QHHGHG� EXW� QRW� D� IXOO� SODQQLQJ�
DSSOLFDWLRQ��
�
��� 'HYHORSPHQW� LV� GHILQHG� DW�6HFWLRQ� ��� RI� WKH�
7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW��������$Q�H[WUDFW�LV�
SULQWHG� EHORZ� IRU� WKH� FRQYHQLHQFH� RI� XVHUV� RI� WKLV�
SODQ���,I�LQ�DQ\�GRXEW�DERXW�WKH�HIIHFW�RI�DQ\�RI�WKHVH�
UXOHV��WKH�RZQHU�RU�RFFXSLHU�LV�LQYLWHG�WR�FRQVXOW�WKH�
ORFDO� SODQQLQJ� DXWKRULW\� DQG�RU� D� VROLFLWRU� EHIRUH�
HQWHULQJ�DQ\�FRPPLWPHQW��
�
'HILQLWLRQ�RI�'HYHORSPHQW�
�
�)URP�6HFWLRQ����RI�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�
$FW�������
�
���� 6XEMHFW� WR� WKH� IROORZLQJ� SURYLVLRQV� RI� WKLV�

VHFWLRQ�� LQ� WKLV�$FW��H[FHSW�ZKHUH�WKH�FRQWH[W�
RWKHUZLVH� UHTXLUHV�� �GHYHORSPHQW��� PHDQV�
WKH� FDUU\LQJ� RXW� RI� EXLOGLQJ�� HQJLQHHULQJ��
PLQLQJ� RU� RWKHU� RSHUDWLRQV� LQ�� RQ�� RYHU� RU�
XQGHU� ODQG�� RU� WKH� PDNLQJ� RI� DQ\� PDWHULDO�
FKDQJH� LQ� WKH� XVH� RI� DQ\� EXLOGLQJV� RU� RWKHU�
ODQG��

�
>��$�� )RU� WKH� SXUSRVHV� RI� WKLV� $FW� �EXLOGLQJ�

RSHUDWLRQV��LQFOXGHV���
�
� �D�� GHPROLWLRQ�RI�EXLOGLQJV��
� �E�� UHEXLOGLQJ��
� �F�� VWUXFWXUDO� DOWHUDWLRQV� RI� RU� DGGLWLRQV� WR�

EXLOGLQJV��DQG�
� �G�� RWKHU� RSHUDWLRQV� QRUPDOO\� XQGHUWDNHQ�

E\�D�SHUVRQ�FDUU\LQJ�RQ�EXVLQHVV�DV�D�
EXLOGHU�@�

�
���� 7KH�IROORZLQJ�RSHUDWLRQV�RU�XVHV�RI�ODQG�VKDOO�

QRW� EH� WDNHQ� IRU� WKH� SXUSRVHV� RI� WKLV� $FW� WR�
LQYROYH�GHYHORSPHQW�RI�WKH�ODQG���

�D�� WKH� FDUU\LQJ� RXW� IRU� WKH� PDLQWHQDQFH��
LPSURYHPHQW� RU� RWKHU� DOWHUDWLRQ� RI� DQ\�
EXLOGLQJ�RI�ZRUNV�ZKLFK���

�
� �L�� DIIHFW�RQO\�WKH�LQWHULRU�RI�WKH�EXLOGLQJ��RU�
�
� �LL�� GR� QRW� PDWHULDOO\� DIIHFW� WKH� H[WHUQDO�

DSSHDUDQFH�RI�WKH�EXLOGLQJ��DQG�DUH�QRW�
ZRUNV�IRU�PDNLQJ�JRRG�ZDU�GDPDJH�RU�
ZRUNV� EHJXQ� DIWHU� 'HFHPEHU� ��� �����
IRU� WKH� DOWHUDWLRQ� RI� D� EXLOGLQJ� E\�
SURYLGLQJ� DGGLWLRQDO� VSDFH� LQ� LW�
XQGHUJURXQG��

�
�E�� WKH�FDUU\LQJ�RXW�RQ�ODQG�ZLWKLQ�WKH�ERXQGDULHV�

RI�D� URDG�E\�D� ORFDO�KLJKZD\�DXWKRULW\�RI�DQ\�
ZRUNV� UHTXLUHG� IRU� WKH� PDLQWHQDQFH� RU�
LPSURYHPHQW�RI�WKH�URDG��

�
�F�� WKH� FDUU\LQJ� RXW� E\� D� ORFDO� DXWKRULW\� RU�

VWDWXWRU\� XQGHUWDNHUV� RI� DQ\� ZRUNV� IRU� WKH�
SXUSRVH� RI� LQVSHFWLQJ�� UHSDLULQJ� RU� UHQHZLQJ�
DQ\� VHZHUV�� PDLQV�� SLSHV�� FDEOHV� RU� RWKHU�
DSSDUDWXV��LQFOXGLQJ�WKH�EUHDNLQJ�RSHQ�RI�DQ\�
VWUHHW�RU�RWKHU�ODQG�IRU�WKDW�SXUSRVH��

�
�G�� WKH� XVH� RI� DQ\� EXLOGLQJV� RU� RWKHU� ODQG�ZLWKLQ�

WKH� FXUWLODJH� RI� D� GZHOOLQJKRXVH� IRU� DQ\�
SXUSRVH� LQFLGHQWDO� WR� WKH� HQMR\PHQW� RI� WKH�
GZHOOLQJKRXVH�DV�VXFK��

�
�H�� WKH� XVH� RI� DQ\� ODQG� IRU� WKH� SXUSRVHV� RI�

DJULFXOWXUH�RU�IRUHVWU\��LQFOXGLQJ�DIIRUHVWDWLRQ��
DQG�WKH�XVH�IRU�DQ\�RI�WKRVH�SXUSRVHV�RI�DQ\�
EXLOGLQJ�RFFXSLHG�WRJHWKHU�ZLWK�ODQG�VR�XVHG��

�
�I�� LQ� WKH� FDVH� RI� EXLOGLQJV� RU� RWKHU� ODQG� ZKLFK�

DUH�XVHG�IRU�D�SXUSRVH�RI�DQ\�FODVV�VSHFLILHG�
LQ� DQ� RUGHU� PDGH� E\� WKH� 6HFUHWDU\� RI� 6WDWH�
XQGHU�WKLV�VHFWLRQ��WKH�XVH�RI�WKH�EXLOGLQJV�RU�
RWKHU� ODQG�RU��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�
RUGHU��RI�DQ\�SDUW�RI�WKH�EXLOGLQJV�RU�WKH�RWKHU�
ODQG��IRU�DQ\�RWKHU�SXUSRVH�RI�WKH�VDPH�FODVV��

�
>�J�� WKH� GHPROLWLRQ� RI� DQ\� GHVFULSWLRQ� RI� EXLOGLQJ�

VSHFLILHG�LQ�D�GLUHFWLRQ�JLYHQ�E\�WKH�6HFUHWDU\�
RI�6WDWH�WR�ORFDO�SODQQLQJ�DXWKRULWLHV�JHQHUDOO\�
RU�WR�D�SDUWLFXODU�ORFDO�SODQQLQJ�DXWKRULW\�@�

�
���� )RU� WKH� DYRLGDQFH� RI� GRXEW� LW� LV� KHUHE\�

GHFODUHG�WKDW�IRU�WKH�SXUSRVHV�RI�WKLV�VHFWLRQ���
�
� �D�� WKH� XVH� DV� WZR� RU� PRUH� VHSDUDWH�

GZHOOLQJKRXVHV� RI� DQ\� EXLOGLQJ�
SUHYLRXVO\� XVHG� DV� D� VLQJOH�
GZHOOLQJKRXVH� LQYROYHV� D� PDWHULDO�
FKDQJH�LQ�WKH�XVH�RI�WKH�EXLOGLQJ�DQG�RI�
HDFK�SDUW�RI�LW�ZKLFK�LV�VR�XVHG��

�
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� �E�� WKH�GHSRVLW�RI�UHIXVH�RU�ZDVWH�PDWHULDOV�
RQ� ODQG� LQYROYHV� D�PDWHULDO� FKDQJH� LQ�
LWV�XVH��QRWZLWKVWDQGLQJ�WKDW�WKH�ODQG�LV�
FRPSULVHG� LQ� D� VLWH� DOUHDG\� XVHG� IRU�
WKDW�SXUSRVH��LI���

�
� � �L�� WKH�VXSHUILFLDO�DUHD�RI�WKH�GHSRVLW�LV�

H[WHQGHG��RU�
�
� � �LL�� WKH� KHLJKW� RI� WKH� GHSRVLW� LV�

H[WHQGHG� DQG� H[FHHGV� WKH� OHYHO� RI�
WKH�ODQG�DGMRLQLQJ�WKH�VLWH��

�
���� )RU� WKH� SXUSRVHV� RI� WKLV� $FW� PLQLQJ�

RSHUDWLRQV�LQFOXGH���
�
� �D�� WKH� UHPRYDO� RI� PDWHULDO� RI� DQ\�

GHVFULSWLRQ���
�
� � �L�� IURP�D�PLQHUDO�ZRUNLQJ�GHSRVLW��
�
� � �LL�� IURP� D� GHSRVLW� RI� SXOYHULVHG� IXHO�

DVK�RU�RWKHU�IXUQDFH�DVK�RU�FOLQNHU��
RU�

�
� � �LLL��IURP�D�GHSRVLW�RI�LURQ��VWHHO�RU�RWKHU�

PHWDOOLF�VODJV��DQG�
�
� �E�� WKH� H[WUDFWLRQ� RI� PLQHUDOV� IURP� D�

GLVXVHG�UDLOZD\�HPEDQNPHQW��

>��$�� :KHUH�WKH�SODFLQJ�RU�DVVHPEO\�RI�DQ\�WDQN�LQ�
DQ\�SDUW�RI�DQ\�LQODQG�ZDWHUV�IRU�WKH�SXUSRVH�
RI� ILVK� IDUPLQJ� WKHUH� ZRXOG� QRW�� DSDUW� IURP�
WKLV� VXEVHFWLRQ�� LQYROYH� GHYHORSPHQW� RI� WKH�
ODQG�EHORZ��WKLV�$FW�VKDOO�KDYH�HIIHFW�DV�LI�WKH�
WDQN� UHVXOWHG� IURP� FDUU\LQJ� RXW� HQJLQHHULQJ�
RSHUDWLRQV� RYHU� WKDW� ODQG�� DQG� LQ� WKLV�
VXEVHFWLRQ���

�
� � �ILVK� IDUPLQJ�� PHDQV� WKH� EUHHGLQJ��

UHDULQJ� RU� NHHSLQJ� RI� ILVK� RU� VKHOOILVK�
�ZKLFK�LQFOXGHV�DQ\�NLQG�RI�FUXVWDFHDQ�
DQG�PROOXVF���

�
� � �LQODQG�ZDWHUV��PHDQV�ZDWHUV�ZKLFK�GR�

QRW� IRUP� SDUW� RI� WKH� VHD� RU� RI� DQ\�
FUHHN��ED\�RU�HVWXDU\�RU�RI�DQ\�ULYHU�DV�
IDU�DV�WKH�WLGH�IORZV��

� � DQG�

� � �WDQN��LQFOXGHV�DQ\�FDJH�DQG�DQ\�RWKHU�
VWUXFWXUH�IRU�XVH�LQ�ILVK�IDUPLQJ�@�

�
���� :LWKRXW� SUHMXGLFH� WR� DQ\� UHJXODWLRQV� PDGH�

XQGHU�WKH�SURYLVLRQV�RI�WKLV�$FW�UHODWLQJ�WR�WKH�
FRQWURO� RI� DGYHUWLVHPHQWV�� WKH� XVH� IRU� WKH�
GLVSOD\�RI�DGYHUWLVHPHQWV�RI�DQ\�H[WHUQDO�SDUW�
RI� D� EXLOGLQJ� ZKLFK� LV� QRW� QRUPDOO\� XVHG� IRU�
WKDW�SXUSRVH�VKDOO�EH�WUHDWHG�IRU� WKH�SXUSRVH�
RI�WKLV�VHFWLRQ�DV�LQYROYLQJ�D�PDWHULDO�FKDQJH�
LQ�WKH�XVH�RI�WKDW�SDUW�RI�WKH�EXLOGLQJ��
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1$7,21$/�3$5.�3/$1�&217(176�/,67� $SSHQGL[���
�
7KLV�LV�WKH�FRQWHQWV�OLVW�RI�WKH������1DWLRQDO�3DUN�3ODQ���,W�LV�LQFOXGHG�LQ�WKLV�6WUXFWXUH�3ODQ�WR�JLYH�DQ�RYHUDOO�
LPSUHVVLRQ� RI� WKH� ZHDOWK� RI� PDWHULDO� HYLGHQFH� RI� WKH� YDOXHG� FKDUDFWHULVWLFV�� ZKLFK� WKH� 'HYHORSPHQW� 3ODQ�
SURSRVHV�WR�FRQVHUYH�DQG�HQKDQFH��
�

� )RUHZRUG� ��
� $EEUHYLDWLRQV� ��
�� ,QWURGXFWLRQ� ��
�
&�2�1�6�(�5�9�$�7�,�2�1�

�
�� $�6WUDWHJ\�IRU�&RQVHUYDWLRQ� ���
�� /DQGVFDSH�&RQVHUYDWLRQ�DQG�/DQG�0DQDJHPHQW� ���
�� )DUPLQJ� ���
�� )RUHVWU\� ���
�� 1DWXUH�&RQVHUYDWLRQ� ���
�� 2WKHU�/DQG�0DQDJHPHQW� ���
�� &XOWXUDO�+HULWDJH� ���
�� 7RZQV��9LOODJHV�DQG�+LVWRULF�%XLOGLQJV� ���
�
5�(�&�5�(�$�7�,�2�1�
�
��� $�6WUDWHJ\�IRU�5HFUHDWLRQ� ���
��� 5LJKWV�RI�:D\�DQG�RWKHU�3DWKV� ���
��� $FFHVV�WR�2SHQ�&RXQWU\� ���
��� $FWLYH�5HFUHDWLRQ� ���
��� 9LVLWRU�)DFLOLWLHV� ����
��� 7UDIILF�0DQDJHPHQW� ����
��� 5HFUHDWLRQDO�3XEOLF�7UDQVSRUW� ����
��� 9LVLWRU�$FFRPPRGDWLRQ�DQG�$WWUDFWLRQV� ����
��� ,QIRUPDWLRQ��,QWHUSUHWDWLRQ�DQG�(GXFDWLRQ� ����
��� 7KH�5DQJHU�6HUYLFH� ����
�
5�8�5�$�/���'�(�9�(�/�2�3�0�(�1�7�
�
��� $�6WUDWHJ\�IRU�5XUDO�'HYHORSPHQW� ����
��� +RXVLQJ��-REV�DQG�6HUYLFHV� ����
��� 5HJLRQDO�DQG�1DWLRQDO�1HHGV� ����
�
:�$�<�6���$�1�'���0�(�$�1�6�
�
��� :D\V�DQG�0HDQV� ����
�
�
��� $5($�6800$5,(6� ����
��� 1RUWKHUQ�0RRUV� ����
��� 'RYH�6WRQH� ����
��� /RQJGHQGDOH� ����
��� :HVVHQGHQ�DQG�0DUVGHQ�$UHD� ����
��� 0HOWKDP�DQG�+ROPILUWK�)ULQJHV� ����
��� 8SSHU�'RQ�7ULEXWDULHV� ����
��� 8SSHU�'HUZHQW�DQG�:RRGODQG�9DOOH\V� ����
��� (GDOH�9DOOH\� ����
��� +LJK�3HDN�)ULQJH� ����
��� +RSH�9DOOH\� ����
��� (DVWHUQ�0RRUV� ����
��� 1RUWKHUQ�/LPHVWRQH�3ODWHDX� ����
��� /RZHU�'HUZHQW�9DOOH\� ����
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*/266$5<�$1'�%,%/,2*5$3+<� $SSHQGL[���
�
�
��� 7KH� IRUPDO�DQG� OHJDO� WLWOH�RI� WKH�GHVLJQDWHG�

DUHD�LV�WKH�3HDN�'LVWULFW�1DWLRQDO�3DUN���7KLV�
LV� VKRUWHQHG�HOVHZKHUH� LQ� WKH�GRFXPHQW� WR�
3HDN�1DWLRQDO�3DUN�� WKH�1DWLRQDO�3DUN�DQG�
WKH�3DUN��IRU�VW\OH�DQG�EUHYLW\��

�
��� 7KH� +REKRXVH� 5HSRUW� ������ +062�� VHWV�

RXW� WKH� MXVWLILFDWLRQ� IRU� 1DWLRQDO� 3DUNV� DQG�
WKH�VHOHFWLRQ�RI� WKH�3HDN�'LVWULFW�DV�RQH�RI�
WKHP��

�
��� 7KH� 6DQGIRUG� 5HSRUW� �+062�� LV� WKH�

HYLGHQFH� JLYHQ� WR� *RYHUQPHQW� LQ� ����� E\�
WKH� 1DWLRQDO� 3DUN� 3ROLF\� 5HYLHZ� 3DQHO���
*RYHUQPHQW
V� UHVSRQVH� LV� LQ� &LUFXODU� �� RI�
������

�
��� 7KH� (GZDUGV
� 3DQHO� ZDV� DVNHG� WR� UHYLHZ�

1DWLRQDO�3DUN�3ROLF\�LQ�������
�
��	��� 7KH�(GZDUGV
�3DQHO
V� UHSRUW� LV� WLWOHG�)LW� IRU�

WKH� IXWXUH� �������� � 7KH� *RYHUQPHQW
V�
UHVSRQVH� ZKLFK� LV� WKH� PRVW� UHFHQW� SROLF\�
VWDWHPHQW� RQ� QDWLRQDO� 3DUNV�� LV� DOVR� FDOOHG�
)LW�IRU�WKH�)XWXUH�������+062���

�
��� 'XULQJ� WKH� 6WUXFWXUH� 3ODQ� SURFHVV�� WKH�

'HSDUWPHQW� RI� WKH� (QYLURQPHQW� EHFDPH�
SDUW� RI� WKH�*RYHUQPHQW�2IILFH� IRU� WKH�(DVW�
0LGODQGV�� &RUUHVSRQGHQFH� ZDV� ZLWK� WKH�
5HJLRQDO�'LUHFWRU�DQG�KLV�VWDII��

�
��� 7KH�5LR�&RQIHUHQFH�RI� WKH�ZRUOG
V�QDWLRQDO�

JRYHUQPHQWV� DGGUHVVHG� LVVXHV� UHODWHG� WR�
VXVWDLQLQJ� OLIH� RQ� HDUWK�� � 1DWLRQDO�
JRYHUQPHQWV� ZHUH� VHW� DQ� DJHQGD� WR� FDUU\�
RXW� WKH�DJUHHG�DFWLRQ�QDWLRQDOO\�DQG�ORFDOO\��
FDOOHG�$JHQGD�����

�
��� 53*�� LV� WKH� 5HJLRQDO� 3ODQQLQJ� *XLGDQFH�

IRU�WKH�(DVW�0LGODQGV�5HJLRQ�������+062��
SXEOLVKHG� DIWHU� WKH� (,3�� � 7KLV� 3ODQ� ZDV�
EDVHG� RQ� REMHFWLYHV� DQG� SROLFLHV� LQ� WKH�
SUHFHGLQJ� 5HJLRQDO� 6WUDWHJ\�� XSGDWHG� WR�
UHIHU�WR�53*���

�
���� 7KHUH�DUH�PDQ\�GHILQLWLRQV�RI�WKH�FRQFHSW�RI�

VXVWDLQDELOLW\�DQG�VXVWDLQDEOH�GHYHORSPHQW���
,Q� ������ WKH�%RDUG� IDYRXUHG� WKH� ODWH�%ULDQ�
5HGKHDG
V�ZRUGV��1RW�RXUV��EXW�RXUV�WR�ORRN�
DIWHU����,W�LV�VWLOO�WKH�VKRUWHVW��

�
���� 7KH�(XURSHDQ�8QLRQ�SXUVXHV� LWV�REMHFWLYHV�

WKURXJK� YDULRXV� JUDQW� VFKHPHV�� �2EMHFWLYH�
�E�LV�WR�FRXQWHU�UXUDO��HVSHFLDOO\�DJULFXOWXUDO�
GHFOLQH�DQG�GHSULYDWLRQ��7KH�DUHD� LV�PDLQO\�
ZLWKLQ�DQG�SDUWO\�RXWVLGH�WKH�VRXWKHUQ�3HDN�
'LVWULFW�� �7KH�JUDQW�VFKHPH�LV�DGPLQLVWHUHG�
E\�WKH�*RYHUQPHQW�2IILFH��

�
���� 7KH� 3HDN� 7RXULVP� 3DUWQHUVKLS� ZDV�

HVWDEOLVKHG� DV� SDUW� RI� D� QDWLRQDO� VFKHPH��
DQG� LV� PDQDJHG� E\� WKH� (DVW� 0LGODQGV�
7RXULVW� %RDUG�� � ,W� LV� LQYHVWLJDWLQJ� WKH� EHVW�
PDQDJHPHQW�RI�WRXULVP�SUHVVXUHV��

�
���� 6HH�SDUDJUDSK�����7KH�%RDUG�KDV�OLQNHG�LWV�

HIIRUWV� WR� WKH� ZRUN� RI� WKH� FRQVWLWXHQW� ORFDO�
DXWKRULWLHV�� HVSHFLDOO\� 'HUE\VKLUH� &RXQW\�
&RXQFLO��

�
���� ,QWHJUDWHG� 5XUDO� 'HYHORSPHQW� LV� WKH� WLWOH�

JLYHQ� E\� WKH� (XURSHDQ� &RPPLVVLRQ� WR� D�
UHVHDUFK� SURJUDPPH�� ZKLFK� LQFOXGHG�
SURMHFWV�DW�0RQ\DVK��/RQJQRU�DQG�'HUZHQW�
3DULVKHV� LQ� WKH� 3HDN� 1DWLRQDO� 3DUN�� � 7KH�
SURMHFW� HVWDEOLVKHG� WKH� QRZ� ZHOO�DFFHSWHG�
SULQFLSOHV� RI� EHQHYROHQW� OLQNV� EHWZHHQ�
FRQVHUYDWLRQ�� DJULFXOWXUDO�� VRFLDO� DQG�
FRPPHUFLDO� REMHFWLYHV� DW� ORFDO� OHYHO�� � 6HH�
�7ZR�9LOODJHV��7ZR�9DOOH\V���33-3%���

�
���� (QYLURQPHQWDOO\� 6HQVLWLYH� $UHDV� LV� WKH�

*RYHUQPHQW
V�SURFHVV�IRU�LQYHVWPHQW�LQ�WKH�
HQYLURQPHQW� E\� JUDQW� DLG� WR� IDUPHUV� DQG�
RWKHU� ODQG�PDQDJHUV���7KHUH�DUH�WZR�DUHDV�
LQ�WKH�3HDN�1DWLRQDO�3DUN��

�
���� (768� VWDQGV� IRU� (QHUJ\� 7HFKQRORJ\�

6XSSRUW� 8QLW�� ZKLFK� LV� IRFXVVLQJ� RQ�
DOWHUQDWLYH� HQHUJ\� UHVHDUFK�� � &RQWUDFWV�
KDYH� EHHQ� OHW� LQ� WKH� (DVW� 0LGODQGV� DQG�
<RUNVKLUH��

�
���� 7KH�%RDUG�SURGXFHG�D�VHULHV�RI�)DFWVKHHWV�

WR�VXSSRUW�WKH�GHSRVLW�HGLWLRQ���)DFWVKHHW����
GHDOW�ZLWK�SRSXODWLRQ�DQG�KRXVHKROGV��

�
���� 7KH� 6QH\G� DSSHDO� �3ODQQLQJ� ,QVSHFWRUDWH��

VXSSRUWHG�WKH�%RDUG
V�FDVH�WKDW�RQH�VLWH� LQ�
%DNHZHOO� VKRXOG� EH� GHYHORSHG� EHIRUH�
DQRWKHU� VLWH� VKRXOG� EH� DSSURYHG�� LQ�
DFFRUGDQFH� ZLWK� D� SKDVLQJ� SROLF\� LQ� WKH�
'LVWULFW�3ODQ��

�
���� $OLVRQ�*HH�RI�'HUE\�&ROOHJH�VWXGLHG�FRXQFLO�

KRXVH� VDOHV� LQVLGH� DQG� RXWVLGH� WKH� 3DUN�
�XQSXEOLVKHG���

�
���� 7KH�5XUDO�+RXVLQJ�7UXVW��JUDQW�DLGHG�E\�WKH�

5XUDO�'HYHORSPHQW�&RPPLVVLRQ��FRQFOXGHG�
WKDW� WKH� YDOXH� ZKLFK� PLJKW� HQFRXUDJH�
ODQGRZQHUV�WR�VHOO�ODQG��PDLQO\�IDUP��HVWDWH�
RU� JDUGHQ� ODQG�� ZKLOVW� QRW� PDNLQJ� WKH�
KRXVHV�XQDIIRUGDEOH��ZRXOG�EH���WR���WLPHV�
DJULFXOWXUDO�YDOXH��5+7���

�
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���� 7KH� VXUYH\� ZDV� FDUULHG� RXW� E\� WKH�
&RXQWU\VLGH� &RPPLVVLRQ� LQ� WKH� 3HDN�
'LVWULFW�DQG�<RUNVKLUH�'DOHV�1DWLRQDO�3DUNV�
�&R�&R����

�
���� 7KH� %RDUG� DQG� WKH� 'HUE\VKLUH� 5XUDO�

&RPPXQLW\� &RXQFLO� VXUYH\HG� VHUYLFHV� LQ�
PRVW�YLOODJHV�LQ�WKH�'HUE\VKLUH�3HDN�'LVWULFW�
�33-3%���

�
���� (XURSHDQ� IXQGV� DSSOLHG� WKURXJK� 2EMHFWLYH�

�E� �VHH� ��� DERYH�� LQFOXGH� (5')� �WKH�
UHJLRQDO�GHYHORSPHQW�IXQG��(6)��WKH�VRFLDO�
IXQG��DQG�($**)��WKH�DJULFXOWXUH�IXQG���

�
���� /HDGHU� �� LV� WKH� VHFRQG� (8� SURJUDPPH�

VWDQGLQJ� IRU� �LQ� )UHQFK��� � /LQNV� EHWZHHQ�
$FWLRQV� IRU� WKH� 'HYHORSPHQW� RI� WKH� 5XUDO�
(FRQRP\���,W�LV�EDVHG�LQ�SDUW�RQ�WKH�OHVVRQV�
IURP�,5'��VHH����DERYH���

�
���� 7KH� VWXG\� UHSRUW�+LGGHQ�'HSULYDWLRQ� LQ� WKH�

&RXQWU\VLGH� �3HDN� 3DUN� 7UXVW�� FDUULHG� RXW�
LQ�GHSWK�VRFLDO�DQG�HFRQRPLF�UHVHDUFK� LQ���
3HDN�'LVWULFW�ORFDWLRQV��

���� 7KH� UHSRUW� �+062�� ZDV� D� 'HSDUWPHQW� RI�
(PSOR\PHQW� LQLWLDWLYH� ZKLFK� LQFOXGHG�
HYLGHQFH�IURP�WKH�3HDN�'LVWULFW��

�
���� 3ULQFLSOHV� IRU� 7RXULVP� LQ� 1DWLRQDO� 3DUNV�

�&RXQWU\VLGH�&RPPLVVLRQ���
�
���� 7KH� DVVHVVPHQW� RI� 
FDUU\LQJ� FDSDFLW\
� �� D�

UHVRXUFH�OHG� DSSURDFK� �� LQ� WKH� 1DWLRQDO�
3DUN� 3ODQ� LV� E\� UHIHUHQFH� WR� VSHFLDO�
FKDUDFWHULVWLFV�� SK\VLFDO� FDSDFLW\� DQG�
FXUUHQW� OHYHOV� RI� XVH�� DVVHVVHG� E\� VNLOOHG�
REVHUYHUV� ������1DWLRQDO�3DUN�3ODQ�������
������ 33-3%��� � �1RZ� XSGDWHG� E\� VRPH�
SHRSOH�DV��OLPLWV�RI�DFFHSWDEOH�FKDQJH����

�
���� 7RXULVP�$FWLRQ�3URJUDPPHV�ZHUH�SUHSDUHG�

E\� UHJLRQDO� WRXULVW� ERDUGV� IRU� VHOHFWHG�
WRXULVW�DUHDV��(07%���

�
���� :LOOLDP�:DOGHJUDYH�DQVZHUHG�D�TXHVWLRQ�LQ�

WKH� +RXVH� RQ� WKH� *RYHUQPHQW
V� YLHZ�� LQ�
������ RI� WKH� SROLF\� RQ� PLQHUDOV� VHW� RXW� LQ�
&LUFXODU� ����� �VHH� SDUD�� ���� � +H� RIIHUHG� D�
QHZ�GHVFULSWLRQ�RI���WHVWV��

�
���� 'LPHQVLRQDO� VWRQH� LV� VKRUW�KDQG� IRU� VWRQH�

TXDUULHG� DQG� VKDSHG� IRU� EXLOGLQJ�
FRQVWUXFWLRQ�RU�PRQXPHQWDO�XVH��

�
�
�
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67$7(0(17�2)�38%/,&,7<�	�&2168/7$7,21�
�
,QWURGXFWLRQ�
�
��� 7KLV� VWDWHPHQW� GHVFULEHV� WKH� PHDVXUHV�
WDNHQ� E\� WKH� 3HDN� 3DUN� -RLQW� 3ODQQLQJ� %RDUG� WR�
SXEOLFLVH�� DQG� LQYLWH� SXEOLF� FRPPHQW� XSRQ�� WKH�
5HYLHZ� 	� 5HSODFHPHQW� RI� WKH� 6WUXFWXUH� 3ODQ� IRU�
WKH� 1DWLRQDO� 3DUN�� DQG� WKH� FRQVXOWDWLRQV� ZKLFK�
KDYH�EHHQ�XQGHUWDNHQ��
�
��� 7KH� FRQWHQW� RI� WKH� FRPPHQWV� KDV� EHHQ�
WDNHQ� LQWR� DFFRXQW� LQ� DPHQGLQJ� WKH� 3ODQ� IRU�
DSSURYDO� E\� WKH� %RDUG� DV� LWV� SUHIHUUHG� 3ODQ� IRU�
SXEOLF�GHSRVLW��
�
7KH�&RQVXOWDWLRQ�3URJUDPPH�
�
��� 7KH� GUDIW� 6WUXFWXUH� 3ODQ� 5HSODFHPHQW� ZDV�
SXEOLVKHG�IRU�SXEOLF�FRQVXOWDWLRQ�RQ���WK�0D\��������
7KH� FRQVXOWDWLRQ� SHULRG� HQGHG� RIILFLDOO\� RQ� ��WK�
-XO\� ������ � +RZHYHU�� UHVSRQVHV� FRQWLQXHG� WR� EH�
UHFHLYHG� XQWLO� ZHOO� DIWHU� WKLV� GDWH�� � :KHUHYHU�
SRVVLEOH��WKHVH�ODWH�UHVSRQVHV�KDYH�UHFHLYHG�HTXDO�
FRQVLGHUDWLRQ��
�
([WHQW�RI�&RQVXOWDWLRQV�
�
��� $SSUR[LPDWHO\� ���� FRPSOLPHQWDU\� FRSLHV� RI�
WKH� GUDIW� SODQ� ZHUH� GLVWULEXWHG� WR� ���� FRQVXOWHHV��
FRPSULVLQJ����/RFDO�$XWKRULWLHV� LQ�DQG�DURXQG� WKH�
3DUN������3DULVK�&RXQFLOV� ORFDWHG�HLWKHU�ZKROO\�RU�
SDUWLDOO\� ZLWKLQ� WKH� 3DUN�� 5XUDO� &RPPXQLW\�
&RXQFLOV�� ODQG� DQG� FRQVHUYDWLRQ� LQWHUHVW� JURXSV��
VSRUW�DQG�UHFUHDWLRQ�LQWHUHVW�JURXSV��SROLFH�IRUFHV��
SULYDWLVHG� DQG� SXEOLF� ERGLHV�� JRYHUQPHQW�
GHSDUWPHQWV� DQG� VWDWXWRU\� XQGHUWDNHUV�� GLVDELOLW\�
JURXSV�� LQWHUHVW� JURXSV� FRQFHUQHG� ZLWK� WRXULVP��
WUDQVSRUW�� FRPPHUFLDO� DQG� HPSOR\PHQW� LVVXHV��
KRXVLQJ� DQG� PLQHUDO� H[WUDFWLRQ�� WRJHWKHU� ZLWK� WKH�
RWKHU� ��� 1DWLRQDO� 3DUN� $XWKRULWLHV� DQG� WKH� ���
PHPEHUV� RI�3DUOLDPHQW�ZLWK� FRQVWLWXHQFLHV�ZKROO\�
RU�SDUWO\�ZLWKLQ�WKH�3DUN��
�
��� &RSLHV� RI� WKH� GUDIW� 3ODQ� ZHUH� ORGJHG� LQ� ���
OLEUDULHV� LQ� DQG� DURXQG� WKH� 3DUN� IRU� SXEOLF�
LQVSHFWLRQ�� DQG� DOVR� DW� ��� ORFDO� DXWKRULW\� RIILFHV���
$SSUR[LPDWHO\�����FRSLHV�RI�WKH�3ODQ�ZHUH�VROG�DW�
��� HDFK�� WKH� SULFH� EHLQJ� VHW� EHORZ� FRVW� WR�
HQFRXUDJH� SHRSOH� WR� SXUFKDVH� WKH� GRFXPHQW� DQG�
FRPPHQW�XSRQ� LW��ZKLOVW�GLVFRXUDJLQJ� WKH�ZDVWHIXO�
XVH�RI�UHVRXUFHV��
�
��� 7KH� 6XPPDU\� /HDIOHW� ZDV� GLVWULEXWHG� E\�
SRVW�WR�YLUWXDOO\�HYHU\�DGGUHVV�ZLWKLQ�WKH�3DUN��DQG�
DOVR�WR�PDQ\�DGGUHVVHV�RXWVLGH�WKH�3DUN���/HDIOHWV�
ZHUH�ZLGHO\�GLVWULEXWHG�ZLWK�DOO�SXEOLFLW\��KDQGHG�RXW�
DW� SXEOLF� PHHWLQJV� DQG� VHQW� WR� PRUH� WKDQ� ���
OLEUDULHV�� � ,Q� WRWDO�� RYHU� ������� OHDIOHWV� ZHUH�
GLVWULEXWHG��
�
��� $�3UHVV�/DXQFK�ZDV�KHOG�RQ���WK�0D\�������
DQG� WKLV� JHQHUDWHG� FRQVLGHUDEOH� LQWHUHVW�� � 0HGLD�
FRYHUDJH� LQFOXGHG� ORFDO� DQG� QDWLRQDO� QHZVSDSHU�

DUWLFOHV�� WRJHWKHU� ZLWK� ORFDO� UDGLR� DQG� WHOHYLVLRQ�
UHSRUWV��
�
��� 3XEOLF� PHHWLQJV� ZHUH� KHOG� LQ� �� VHSDUDWH�
ORFDWLRQV� GXULQJ� -XQH� DQG� -XO\� ������ LQ� RUGHU� WR�
SURYLGH� D� IRUXP� IRU� SXEOLF� GHEDWH� XSRQ� WKH� 3ODQ���
7KH� SURJUDPPH� RI� PHHWLQJV� VRXJKW� WR� WU\� DQG�
SURYLGH� DQ� RSSRUWXQLW\� IRU� DOO� 3DUN� UHVLGHQWV� DQG�
RWKHU� LQWHUHVWHG� SDUWLHV� WR� DWWHQG� D� PHHWLQJ�� VWLOO�
PDNLQJ� HIILFLHQW� XVH� RI� 0HPEHUV
� DQG� 2IILFHUV
�
WLPH�� � $SSUR[LPDWHO\� ���� SHRSOH� DWWHQGHG� WKH�
PHHWLQJV��WKRVH�KHOG�LQ�WKH�3DUN�EHLQJ�VLJQLILFDQWO\�
EHWWHU� DWWHQGHG� WKDQ� WKRVH� KHOG� RXWVLGH�� � 7KH�
PHHWLQJV�ZHUH�SXEOLFLVHG�YLD� WKH�VXPPDU\� OHDIOHW��
SUHVV� UHOHDVHV� WR� ORFDO� QHZVSDSHUV� DQG� UDGLR�
VWDWLRQV�� GLVWULEXWLRQ� RI� SRVWHUV� WR� DOO� SDULVK�
FRXQFLOV�� DQG� SRVWHUV� LQ� WKH� ORFDO� YLFLQLW\� RI� WKH�
PHHWLQJ���)UHH�SXEOLF�WUDQVSRUW�ZDV�RIIHUHG�IRU�WKH�
PHHWLQJV� KHOG� DW� %DNHZHOO�� +RSH� DQG� :DUVORZ��
DGYHUWLVHG�YLD�SRVWHUV�DQG�WKH�ORFDO�SUHVV����
�
5HVSRQVH�WR�&RQVXOWDWLRQV�
�
��� 5HVSRQVHV� ZHUH� FDQYDVVHG� DQG� DFFHSWHG�
HLWKHU� LQ� ZULWWHQ� IRUP� RU� E\� WHOHSKRQH�� � $� WRWDO� RI�
���� UHVSRQVHV� ZHUH� UHFHLYHG�� ��� RI� WKHVH� IURP�
SULYDWH� LQGLYLGXDOV� DQG� EXVLQHVVHV�� � 2YHU� ���� RI�
WKHVH�UHVSRQVHV�ZHUH�LQ�ZULWWHQ�IRUP���,Q�DGGLWLRQ��
D� WRWDO� RI� ����FRPPHQWV�ZHUH�PDGH�DW� WKH�SXEOLF�
PHHWLQJV�� �7KHVH�ZHUH�DOO� ORJJHG�DQG�ZHUH� WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�UHGUDIWLQJ�WKH�3ODQ��
�
�
���� $� WRWDO� RI� ���� IRUPDO� FRQVXOWHHV� ZHUH�
DSSURDFKHG��RI�ZKLFK�����ZHUH�SDULVK�FRXQFLOV�RU�
PHHWLQJV� O\LQJ� HLWKHU� ZKROO\� RU� SDUWLDOO\� ZLWKLQ� WKH�
3DUN�� � 2I� WKH� UHPDLQLQJ� ���� IRUPDO� FRQVXOWHHV��
UHVSRQVHV�ZHUH�UHFHLYHG�IURP����ORFDO�DXWKRULWLHV��
�� JRYHUQPHQW� GHSDUWPHQWV�� �� VWDWXWRU\�
XQGHUWDNHUV�� ��� RWKHU� SXEOLF� DJHQFLHV� DQG� ���
SULYDWH� RUJDQLVDWLRQV� DQG� LQWHUHVW� JURXSV�� D�
UHVSRQVH�UDWH�RI�DSSUR[LPDWHO\�������2I�WKH�SDULVK�
FRXQFLOV� DQGPHHWLQJV�� RQO\� ��� UHVSRQGHG�� D�
GLVDSSRLQWLQJ� UHVSRQVH� UDWH� RI� RQO\� VRPH� ������
�7KHUH� KDG� EHHQ� D� EHWWHU� UHVSRQVH� WR� DQ� HDUOLHU�
VXUYH\� RI� 3DULVK� &RXQFLO
V�� LQYLWLQJ� WKHLU� YLHZV� RQ�
WKH�PDLQ�LVVXHV���
�
���� (DFK� UHVSRQVH� ZDV� VHSDUDWHG� LQWR�
FRPPHQWV� RQ� VSHFLILF� SROLF\� DUHDV� LQ� WKH� GUDIW�
3ODQ�� ZDV� VXPPDULVHG� DQG� ORJJHG� RQWR� D�
FRPSXWHU� ILOH�� �(DFK�FRPPHQW� �UHFHLYHG� LQGLYLGXDO�
FRQVLGHUDWLRQ��DQG� WDNHQ� LQWR�DFFRXQW� LQ�PRGLI\LQJ�
WKH� 3ODQ�� � 7KH� UHDFWLRQ� WR� HDFK� FRPPHQW� ZDV�
VXPPDULVHG�RQ�WKH�ORJ��
�
���� 7KH� PDLQ� LVVXHV� DULVLQJ� IURP� WKH� SXEOLF�
FRQVXOWDWLRQ� SURFHVV� ZHUH� UHSRUWHG� WR� WKH� %RDUG��
WRJHWKHU� ZLWK� WKH� DFWLRQ� WDNHQ�� � 7KH� 0HPEHUV
�
'HYHORSPHQW� 3ODQ� ZRUNLQJ� SDUW\� UHFHLYHG� WKH� IXOO�
ORJ�RI�FRPPHQWV�� � ,Q�DGGLWLRQ�IXUWKHU�FRQVXOWDWLRQV�
ZHUH� FDUULHG� RXW� ZLWK� WKH� FRQVWLWXHQW� ORFDO�
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DXWKRULWLHV� DQG� VHOHFWHG� RUJDQLVDWLRQV�� � � :KHUH�
QHFHVVDU\�� UHIHUHQFH� FDQ� EH� PDGH� WR� WKH� 'UDIW�
3ODQ�� WKH� FRPSXWHU� ORJ� DQG� WR� LQWHULP� HGLWLRQV� RI�
WKH� 3ODQ� UHIHUUHG� WR� LQ� FRPPLWWHH� SDSHUV�� 7KHVH�
DUH� DYDLODEOH� IRU� SXEOLF� LQVSHFWLRQ�DW� WKH�%DNHZHOO�
RIILFHV�RI�WKH�3ODQQLQJ�%RDUG��
�
7KH�6WDWXWRU\�)UDPHZRUN�
�
���� $W� WKH� WLPH�DW�ZKLFK� WKH�3XEOLF� FRQVXOWDWLRQ�
H[HUFLVH� ZDV� FDUULHG� RXW� �0D\�-XO\� �������
SURSRVDOV� IRU� WKH� DOWHUDWLRQ� RU� UHSODFHPHQW� RI�
6WUXFWXUH� 3ODQV� ZHUH� DV� VHW� RXW� LQ� WKH� 7RZQ� 	�
&RXQWU\�3ODQQLQJ�$FW�������VHFWLRQV���������
�
:KHQ� SUHSDULQJ� SURSRVDOV� IRU� WKH� DOWHUDWLRQ� RU�
UHSHDO�DQG�UHSODFHPHQW�RI�D�6WUXFWXUH�3ODQ�IRU�WKHLU�
DUHD�� DQG� EHIRUH� ILQDOO\� GHWHUPLQLQJ� WKHLU� FRQWHQW�
IRU� VXEPLVVLRQ� WR� WKH�6HFUHWDU\�RI�6WDWH�� WKH� ORFDO�
SODQQLQJ� DXWKRULW\� VKDOO� WDNH� VXFK� VWHSV� DV�ZLOO� LQ�
WKHLU�RSLQLRQ�VHFXUH��
�
�D�� WKDW�DGHTXDWH�SXEOLFLW\� LV�JLYHQ� LQ� WKHLU�DUHD�

WR�WKH�PDWWHUV�ZKLFK�WKH\�SURSRVH�WR�LQFOXGH�
LQ�WKH�SURSRVDOV�DQG�WR�WKH�SURSRVHG�FRQWHQW�
RI� WKH� H[SODQDWRU\�PHPRUDQGXP� UHODWLQJ� WR�
HDFK�VXFK�PDWWHU��

�
�E�� WKDW�SHUVRQV�ZKR�PD\�EH�H[SHFWHG�WR�GHVLUH�

DQ� RSSRUWXQLW\� RI�PDNLQJ� UHSUHVHQWDWLRQV� WR�
WKH� DXWKRULW\� ZLWK� UHVSHFW� WR� WKRVH�PDWWHUV��
DUH�PDGH�DZDUH� WKDW� WKH\�DUH�HQWLWOHG� WR�DQ�
RSSRUWXQLW\�RI�GRLQJ�VR��DQG�

�
�F�� WKDW� VXFK� SHUVRQV� DUH� JLYHQ� DQ� DGHTXDWH�

RSSRUWXQLW\�RI�PDNLQJ�VXFK�UHSUHVHQWDWLRQV��
�
���� 7KH�7RZQ�	�&RXQWU\�3ODQQLQJ��6WUXFWXUH�DQG�
/RFDO� 3ODQV�� �$PHQGPHQW�� 5HJXODWLRQV� �����
IXUWKHU�SUHVFULEHG�D�VLQJOH�VL[�ZHHN�SHULRG�IRU�WKLV�
SXEOLFLW\� DQG� SXEOLF� SDUWLFLSDWLRQ� DOWKRXJK� IXUWKHU�
SXEOLFLW\� ZRUN� PD\� EH� XQGHUWDNHQ� LI� FRQVLGHUHG�
QHFHVVDU\�� � 5HSUHVHQWDWLRQV� DUH� H[SHFWHG� WR� EH�
PDGH� GXULQJ� WKH� VL[� ZHHN� SHULRG�� EXW� ODWH�
UHSUHVHQWDWLRQV� PD\� DOVR� EH� FRQVLGHUHG�� � 7KH

5HJXODWLRQV�UHTXLUH�WKDW�D�JHQHUDO�LQYLWDWLRQ�IRU�WKH�
VXEPLVVLRQ�RI�ZULWWHQ�FRPPHQWV�VKRXOG�EH� LVVXHG�
ZKHQ� GUDIW� SURSRVDOV� IRU� WKH� DOWHUDWLRQ� RU�
UHSODFHPHQW�RI�D�6WUXFWXUH�3ODQ�DUH�SXEOLFLVHG��DQG�
WKDW� DWWHQWLRQ� VKRXOG� EH� GUDZQ� WR� WKH� SHULRG�
DYDLODEOH� IRU� FRPPHQW�� � ,W� LV� DOVR� UHFRPPHQGHG�
WKDW�GXULQJ�WKH�SUHVFULEHG�VL[�ZHHNV�SHULRG��FRSLHV�
RI�WKH�GUDIW�GRFXPHQW�V��VKRXOG�EH�PDGH�DYDLODEOH�
IRU� LQVSHFWLRQ� DW� FRQYHQLHQW� ORFDWLRQV� VXFK� DV�
FRXQFLO�RIILFHV�DQG�SXEOLF�OLEUDULHV��
�
���� 7KLV�6WDWHPHQW�RI�3XEOLFLW\�DQG�&RQVXOWDWLRQ�
LV�SXEOLVKHG�IRU�GHSRVLW�XQGHU�WKH�ODWHVW�SURYLVLRQV�
RI� WKH� 7RZQ� 	� &RXQWU\� 3ODQQLQJ� �6WUXFWXUH� DQG�
/RFDO� 3ODQ�� 5HJXODWLRQV� ������ 3ODQQLQJ� 3ROLF\�
*XLGDQFH� 1RWH� ���� DQG� WKH� UHOHYDQW� SURYLVLRQV� RI�
WKH� 3ODQQLQJ� 	� &RPSHQVDWLRQ� $FW� �����
�6FKHGXOH�����
�
7KH� ����� 3ODQQLQJ� DQG�&RPSHQVDWLRQ� $FW� VWDWHV�
WKDW���SDUD��������6FKHGXOH����
�
:KHQ� SUHSDULQJ� SURSRVDOV� IRU� WKH� DOWHUDWLRQ� RU�
UHSODFHPHQW�RI�D�6WUXFWXUH�3ODQ�IRU� WKHLU�DUHD�DQG�
EHIRUH� ILQDOO\�GHWHUPLQLQJ� WKHLU�FRQWHQWV�� WKH�/RFDO�
3ODQQLQJ�$XWKRULW\�VKDOO��
�
�D�� &RPSO\�ZLWK��
�
� �L�� DQ\� UHTXLUHPHQWV� LPSRVHG� E\�

5HJXODWLRQV� PDGH� XQGHU� 6HFWLRQ� ���
�RI� WKH� ����� 7RZQ� DQG� &RXQWU\�
3ODQQLQJ�$FW���

�
7KHVH� UHJXODWLRQV� DUH� FRQWDLQHG� LQ� WKH� 7RZQ� DQG�
&RXQWU\� 3ODQQLQJ� �6WUXFWXUH� 	� /RFDO� 3ODQ��
5HJXODWLRQV������DQG�VWDWH�WKDW��
�
�7KH� ORFDO� SODQQLQJ� DXWKRULW\� VKDOO� SUHSDUH� D�
VWDWHPHQW� RI� DQ\� RWKHU� SHUVRQV� WKH\� KDYH�
FRQVXOWHG� ZKHQ� SUHSDULQJ� WKHLU� SURSRVDOV�� LQ�
DGGLWLRQ� WR� WKRVH� OLVWHG� LQ�SDUDJUDSK������ >VWDWXWRU\�
FRQVXOWHHV@� DQG� RI� DQ\� VWHSV� WKH\� KDYH� WDNHQ� WR�
SXEOLFLVH� WKHLU� SURSRVDOV� DQG� WR� SURYLGH� SHUVRQV�
ZLWK� DQ� RSSRUWXQLW\� RI� PDNLQJ� UHSUHVHQWDWLRQV� LQ�
UHVSHFW�RI�WKRVH�SURSRVDOV���
�
���� 7KH�3ODQ�ZDV�FRQVLGHUHG�DW�DQ�([DPLQDWLRQ�
LQ� 3XEOLF�� WKHQ� QHJRWLDWHG� ZLWK� WKH� 6HFUHWDU\� RI�
6WDWH� IRU� WKH� (QYLURQPHQW�� � ,W� ZDV� DGRSWHG� DIWHU�
GXH�SURFHVV�RQ���$SULO�������
�
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/,67�2)�&2168/7((6�
>VWDWXWRU\�FRQVXOWHHV� �@�
� � �
/RFDO�$XWKRULWLHV�
�
'HUE\VKLUH�&RXQW\�&RXQFLO�
6WDIIRUGVKLUH�&RXQW\�&RXQFLO�
&KHVKLUH�&RXQW\�&RXQFLO�
'HUE\VKLUH�'DOHV�'LVWULFW�&RXQFLO�
+LJK�3HDN�%RURXJK�&RXQFLO�
0DFFOHVILHOG�%RURXJK�&RXQFLO�
6WDIIRUGVKLUH�0RRUODQGV�'LVWULFW�&RXQFLO�
1RUWK�(DVW�'HUE\VKLUH�'LVWULFW�&RXQFLO�
6KHIILHOG�&LW\�&RXQFLO�
.LUNOHHV�0HWURSROLWDQ�%RURXJK�&RXQFLO�
2OGKDP�0HWURSROLWDQ�%RURXJK�&RXQFLO�
%DUQVOH\�0HWURSROLWDQ�%RURXJK�&RXQFLO�
(DVW�6WDIIRUGVKLUH�'LVWULFW�&RXQFLO�
6WRFNSRUW�0HWURSROLWDQ�%RURXJK�&RXQFLO�
7DPHVLGH�0HWURSROLWDQ�%RURXJK�&RXQFLO�
5RWKHUKDP�0HWURSROLWDQ�%RURXJK�&RXQFLO�
'RQFDVWHU�0HWURSROLWDQ�%RURXJK�&RXQFLO�
�
3DULVK�$QG�&RPPXQLW\�&RXQFLOV�
�
$OO�3DULVK�&RXQFLOV�DQG�0HHWLQJV�ZKRVH�
DUHDV�OLH�SDUWO\�RU�ZKROO\�ZLWKLQ�WKH�3DUN�������
'HUE\VKLUH�5XUDO�&RPPXQLW\�&RXQFLO�
<RUNVKLUH�5XUDO�&RPPXQLW\�&RXQFLO�
5XUDO�&RPPXQLW\�&RXQFLO�RI�6WDIIRUGVKLUH�
&KHVKLUH�5XUDO�&RPPXQLW\�&RXQFLO�
�
/DQG�$QG�&RQVHUYDWLRQ�,QWHUHVWV�
�
1DWLRQDO�)DUPHUV�8QLRQ��
� /RQGRQ�2IILFH�
� 0LGODQGV�5HJLRQ�
� /HHN�
� %DNHZHOO�
� +LJK�3HDN�
&RXQWU\�/DQGRZQHUV
�$VVRFLDWLRQ�
)RUHVWU\�&RPPLVVLRQ�
(QJOLVK�1DWXUH�
(QJOLVK�+HULWDJH�
1DWLRQDO�7UXVW�
&RXQFLO�IRU�WKH�3URWHFWLRQ�RI�5XUDO�(QJODQG��
� /RQGRQ�
� 6KHIILHOG�
&RXQFLO�IRU�1DWLRQDO�3DUNV�
&RXQW\�:LOGOLIH�7UXVWV��
� <RUNVKLUH�����
� &KHVKLUH�
� 'HUE\VKLUH�
� 6WDIIRUGVKLUH�

�
�
�
�
&LYLF�6RFLHWLHV��
� %ODFNEURRN�
� %DNHZHOO�	�'LVWULFW�
� (\DP�
� +ROPH�9DOOH\�
� /RQJGHQGDOH�
� <RXOJUHDYH�
3HDN�3DUN�7UXVW�
)ULHQGV�RI�WKH�(DUWK�
&KDWVZRUWK�(VWDWH�
'HUE\VKLUH�+LVWRULF�%XLOGLQJV�7UXVW�
+DOODPVKLUH�+LVWRULF�%XLOGLQJV�7UXVW�
6WDIIRUGVKLUH�+LVWRULF�%XLOGLQJV�7UXVW�
2SHQ�6SDFHV�6RFLHW\�
563%��0LGODQGV�DQG�1:�5HJLRQV��
�
6SRUW�$QG�5HFUHDWLRQ�,QWHUHVWV�
�
*UHDWHU�0DQFKHVWHU�&RXQWU\VLGH�8QLW�
6SRUWV�&RXQFLO�DQG�5HJLRQDO�&RXQFLO�IRU�6SRUW�	�
5HFUHDWLRQ��
� (DVW�0LGODQGV�
� :HVW�0LGODQGV�
� <RUNVKLUH�	�+XPEHUVLGH�
� 1RUWK�:HVW�
5DPEOHUV
�$VVRFLDWLRQ��
� 1DWLRQDO�
� 6RXWK�<RUNV��DQG�1(�'HUE\VKLUH�
� 6WRFNSRUW�
� 6WDIIRUGVKLUH�
� 'HUE\VKLUH�
�
3ROLFH�
�
'HUE\VKLUH�
6RXWK�<RUNVKLUH�
:HVW�<RUNVKLUH�
6WDIIRUGVKLUH�
&KHVKLUH�
*UHDWHU�0DQFKHVWHU�
�
3ULYDWLVHG�$QG�3XEOLF�%RGLHV��
*RYHUQPHQW�'HSDUWPHQWV�$QG�
6WDWXWRU\�8QGHUWDNHUV�
�
'HSDUWPHQWV�RI�WKH�(QYLURQPHQW�DQG�7UDQVSRUW���
(DVW�0LGODQGV�5HJLRQDO�2IILFH�
'HSDUWPHQW�RI�7UDQVSRUW��
� :HVW�0LGODQGV�
� 1RUWK�:HVW�
� <RUNVKLUH�DQG�+XPEHUVLGH�
&RXQWU\VLGH�&RPPLVVLRQ�
� &KHOWHQKDP�
� 0DQFKHVWHU�
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�
0$))�
5XUDO�'HYHORSPHQW�&RPPLVVLRQ���(DVW�5HJLRQDO�
2IILFH�
(QJOLVK�(VWDWHV�
0LQLVWU\�RI�'HIHQFH�
(DVW�0LGODQGV�(OHFWULFLW\�
<RUNVKLUH�(OHFWULFLW\�
0LGODQGV�(OHFWULFLW\�
125:(%�
%ULWLVK�7HOHFRP����RIILFHV��
1DWLRQDO�3RZHU�
3RZHUJHQ�
�
'HSDUWPHQW�RI�(QHUJ\�
6HYHUQ�7UHQW�:DWHU�
<RUNVKLUH�:DWHU�
1RUWK�:HVW�:DWHU�
'HSDUWPHQW�RI�7UDGH�	�,QGXVWU\�
1DWLRQDO�5LYHUV�$XWKRULW\�
� 6ROLKXOO�2IILFH�
� 8SSHU�7UHQW�5HJLRQ�
� /RZHU�7UHQW�5HJLRQ�
%ULWLVK�*DV�
$UWV�&RXQFLO�
5R\DO�0DLO�
�
'LVDEOHG�3HUVRQV�*URXSV�
�
'HUE\VKLUH�&HQWUH�IRU�,QWHJUDWHG�/LYLQJ�
'HUE\VKLUH�$VVRFLDWLRQ�IRU�WKH�'LVDEOHG�
'HUE\VKLUH�&RDOLWLRQ�RI�'LVDEOHG�3HRSOH�
%ULWLVK�6SRUWV�$VVRFLDWLRQ��
IRU�WKH�'LVDEOHG�
)LHOGIDUH�7UXVW�
�
7RXULVP�$QG�$FFRPPRGDWLRQ�
,QWHUHVWV�
�
&DUDYDQ�&OXE�
&DPSLQJ�DQG�&DUDYDQQLQJ�&OXE�
<+$��3HDN�5HJLRQ��
(DVW�0LGODQGV��<RUNVKLUH�	�+XPEHUVLGH���
1RUWK�:HVW�DQG�:HVW�0LGODQGV�7RXULVW�%RDUGV�
�
7UDQVSRUW�,QWHUHVWV�
�
%ULWLVK�5DLO��
� 7UDLQORDG�&RQVWUXFWLRQ�
� 5HJLRQDO�5DLOZD\V�
6RXWK�<RUNV�37(�
:HVW�<RUNV�37(�
*UHDWHU�0DQFKHVWHU�37(�
$$�
5$&�
1&,7�
7UDQVSRUW�����

�
&RPPHUFH�$QG�(PSOR\PHQW�,QWHUHVWV�
�
7UDLQLQJ�	�(QWHUSULVH�&RXQFLOV��
� 6WRFNSRUW�	�+LJK�3HDN�
� 6WDIIRUGVKLUH�
� 1RUWK�'HUE\VKLUH�
� 6RXWK�'HUE\VKLUH�
� 6RXWK�	�(DVW�&KHVKLUH�
� &DOGHUGDOH�	�.LUNOHHV�
� 6KHIILHOG�
� 2OGKDP�
1RUWK�'HUE\VKLUH��&KHVWHUILHOG��&KDPEHU�RI�
&RPPHUFH�DQG�,QGXVWU\�
'HUE\�DQG�'HUE\VKLUH�&KDPEHU�RI�&RPPHUFH�
DQG�,QGXVWU\�
%DNHZHOO�&KDPEHU�RI�7UDGH�
:HVW�'HUE\VKLUH�(PSOR\HUV�$VVRFLDWLRQ�
1RUWK�'HUE\VKLUH�(QWHUSULVH�$JHQF\�
�
+RXVLQJ�,QWHUHVWV�
�
+RXVH�%XLOGHUV�)HGHUDWLRQ��
� 0LGODQGV�
� 1RUWK�:HVW�
� <RUNVKLUH�DQG�+XPEHUVLGH�
+RXVLQJ�&RUSRUDWLRQ��
� (DVW�0LGODQGV�
� &&+$�+RXVLQJ�
� 1RUWKHUQ�&RXQWLHV�+RXVLQJ�$VVRFLDWLRQ�
� 3HDN�'LVWULFW�5XUDO�+RXVLQJ�$VVRFLDWLRQ�
� 5XUDO�+RXVLQJ�7UXVW�
�
0LQHUDOV�,QWHUHVWV�
�
%ULWLVK�$JJUHJDWH�&RQVWUXFWLRQ�0DWHULDOV�,QGXVWU\�
�%$&0,��
/DSRUWH�
8.22*�
1DWLRQDO�$VVRFLDWLRQ�RI�:DVWH�'LVSRVDO�
&RQWUDFWRUV�
6DQG�DQG�*UDYHO�$VVRFLDWLRQ�
�
1DWLRQDO�3DUN�$XWKRULWLHV���������
�
03V��
�
3��0F/RXJKOLQ�
'��.QR[�
&��+DZNLQV�
*��'LFNHQV�
*��5LGGLFN�
$��0F.D\�
,��3DWQLFN�
0��)ODQQHU\�
+��%DUQHV�
1��:LQWHUWRQ�
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� � � �
6WDWXWRU\�8QGHUWDNHUV� 3DULVK�&RXQFLOV�$V�)ROORZV��
� �
0LGODQGV�(OHFWULFLW\� $OVWRQHILHOG��
6HYHUQ�7UHQW�:DWHU� %DNHZHOO�7RZQ�&RXQFLO�
<RUNVKLUH�:DWHU� %UDGZHOO��
� &DOYHU��
3ULYDWH�2UJDQLVDWLRQV� &KLQOH\��%X[ZRUWK�	�%URZQVLGH�
� (GDOH�
%UDGZHOO�5HVLGHQWV�$JDLQVW�WKH�'XPSLQJ� +HDWK\OHH�
��RI�'HDGO\�$VEHVWRV� +RSH�ZLWK�$VWRQ�
%ULWLVK�$JJUHJDWHV�&RQVWUXFWLRQ�0DWHULDOV� 4XDUQIRUG�
��,QGXVWULHV� 6WDQWRQ�LQ�3HDN�
%DNHZHOO�	�(\DP�&RPPXQLW\�7UDQVSRUW� 6WRFNVEULGJH�7RZQ�&RXQFLO�
%DUQVOH\�&KDPEHU�RI�&RPPHUFH� :LQVWHU�
%ODFNEURRN�&RQVHUYDWLRQ�6RFLHW\�
&RXQWU\�/DQGRZQHUV
�$VVRFLDWLRQ��:RUNVRS�� *RYHUQPHQW�'HSDUWPHQWV�
&DUDYDQ�&OXE�
&35(� 'HSDUWPHQW�RI�(PSOR\PHQW�
'HUE\VKLUH�5XUDO�&RPPXQLW\�&RXQFLO� 'HSDUWPHQW�RI�(QYLURQPHQW�
)UHLJKW�7UDQVSRUW�$VVRFLDWLRQ� 'HSDUWPHQW�RI�7UDGH�	�,QGXVWU\�
+RXVH�%XLOGHUV�)HGHUDWLRQ� 'HSDUWPHQW�RI�7UDQVSRUW�
+LJK�3HDN�*UHHQ�3DUW\� 'HSDUWPHQW�RI�7UDQVSRUW���:�0LGODQGV�
/DQG�5RYHU�&OXE� 0LQLVWU\�RI�$JULFXOWXUH��)LVKHULHV�	�)RRG�
1DWLRQDO�7UXVW���(DVW�0LGODQGV� 'HSDUWPHQW�RI�7UDQVSRUW���(��0LGODQGV�
1DWLRQDO�)DUPHUV�8QLRQ���:HVW�0LGODQGV� 0LQLVWU\�RI�'HIHQFH�
2SHQ�6SDFHV�6RFLHW\� �
3HDN�5DLO� 2WKHU�3XEOLF�%RGLHV�
5DPEOHUV���'HUE\VKLUH� �
5DPEOHUV���6WDIIRUGVKLUH� &KHVKLUH�&RQVWDEXODU\�
5DPEOHUV���6RXWK�<RUNVKLUH�	�1(�'HUE\VKLUH� &RXQWU\VLGH�&RPPLVVLRQ��1:��
5R\DO�6RFLHW\�IRU�WKH�3URWHFWLRQ�RI�%LUGV� 'HUE\VKLUH�&RQVWDEXODU\�
6KHIILHOG�&KDPEHU�RI�&RPPHUFH� (QJOLVK�+HULWDJH�
<RXWK�+RVWHOV�$VVRFLDWLRQ� (QJOLVK�1DWXUH�
<RUNVKLUH�1DWXUDOLVWV�8QLRQ� *UHDWHU�0DQFKHVWHU�3ROLFH�
:HVW�'HUE\VKLUH�(PSOR\HUV�$VVRFLDWLRQ� 1DWLRQDO�5LYHUV�$XWKRULW\�
� 1RUWK�:HVW�&RXQFLO�IRU�6SRUW�	�5HFUHDWLRQ�
/RFDO�$XWKRULWLHV� 3RZHUJHQ�
� 5XUDO�'HYHORSPHQW�&RPPLVVLRQ�
%DUQVOH\�0HWURSROLWDQ�%RURXJK�&RXQFLO� 5HJLRQDO�7RXULVW�%RDUGV�
&KHVKLUH�&RXQW\�&RXQFLO� 6RXWK�(DVW�&KHVKLUH�7UDLQLQJ��
'HUE\VKLUH�&RXQW\�&RXQFLO� ���	�(QWHUSULVH�&RXQFLO�
'HUE\VKLUH�'DOHV�'LVWULFW�&RXQFLO� 6RXWK�<RUNVKLUH�3DVVHQJHU�
'RQFDVWHU�0HWURSROLWDQ�%RURXJK�&RXQFLO� ���7UDQVSRUW�([HFXWLYH�
*UHDWHU�0DQFKHVWHU�0LQHUDOV�	�:DVWH�3ODQQLQJ�8QLW� 6SRUWV�&RXQFLO����
+LJK�3HDN�%RURXJK�&RXQFLO� 6WDIIRUGVKLUH�3ROLFH�
.LUNOHHV�0HWURSROLWDQ�%RURXJK�&RXQFLO� �
0DFFOHVILHOG�%RURXJK�&RXQFLO� 3ULYDWH�,QGLYLGXDOV�	�%XVLQHVVHV�
1RUWK�(DVW�'HUE\VKLUH�'LVWULFW�&RXQFLO� �
5RWKHUKDP�0HWURSROLWDQ�%RURXJK�&RXQFLO� ���SULYDWH�LQGLYLGXDOV�
6KHIILHOG�&LW\�&RXQFLO� ��SULYDWH�EXVLQHVVHV�
6WDIIRUGVKLUH�&RXQW\�&RXQFLO� DOVR�PDGH�UHSUHVHQWDWLRQV�
6WDIIRUGVKLUH�&RXQW\�&RXQFLO�7UDQVSRUW� ����ZHUH�IURP�DGGUHVVHV�ZLWKLQ�
��6XE�&RPPLWWHH� WKH�3DUN�
6WDIIRUGVKLUH�0RRUODQGV�'LVWULFW�&RXQFLO� �
7DPHVLGH�0HWURSROLWDQ�%RURXJK�&RXQFLO�
�
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�
7KH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �6WUXFWXUH� DQG� /RFDO� 3ODQ�� 5HJXODWLRQV� ����� FRQWDLQ� D� OLVW� RI� WKRVH�
RUJDQLVDWLRQV�ZKLFK� /RFDO�3ODQQLQJ�$XWKRULWLHV�PD\�ZLVK� WR� FRQVXOW� RQ� WKHLU� SURSRVDOV� DQG� WKH� IROORZLQJ�
RUJDQLVDWLRQV�ZLOO�EH�VHQW�FRSLHV�RI�WKH�3ODQ�DW�WKH�GHSRVLW�VWDJH��
�
� %ULWLVK�:DWHUZD\V�%RDUG�
� &KXUFK�&RPPLVVLRQHUV�
� &LYLO�$YLDWLRQ�$XWKRULW\�
� &RPPLVVLRQ�IRU�5DFLDO�(TXDOLW\�
� &URZQ�(VWDWH�&RPPLVVLRQHUV�
� (TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ�
� +HDOWK�DQG�6DIHW\�([HFXWLYH�
� +0�,QVSHFWRUDWH�RI�3ROOXWLRQ�
� 5HJLRQDO�+HDOWK�$XWKRULW\�
� 0DQSRZHU�6HUYLFHV�&RPPLVVLRQ�
� 'HSDUWPHQW�RI�(GXFDWLRQ�DQG�6FLHQFH�
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$FNQRZOHGJHPHQWV�
�
:H�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ�SHRSOH�IRU�WKHLU�
KHOS� ZLWK� WKH� SURFHVV� DQG� SURGXFWLRQ� RI� WKLV�
6WUXFWXUH�3ODQ��
�
�� %RDUG� 0HPEHUV� LQ� &RPPLWWHH� DQG� RQ� WKH�

LQIRUPDO�:RUNLQJ�3DUW\��
�
�� 7KH�VXFFHVVLYH�1DWLRQDO�3DUN�2IILFHUV��0LFKDHO�

'RZHU� DQG� &KULVWRSKHU� +DUULVRQ�� DQG�
0DQDJHPHQW� 7HDP�� HVSHFLDOO\� WKH� 'LUHFWRU� RI�
3ODQQLQJ���-RKQ�$QILHOG��

�
�� 7KH�5XUDO�/DQG�0DQDJHPHQW�([HFXWLYH�*URXS��

FKDLUHG�E\�.HQ�3DUNHU��
�
�� 7KH� DXWKRUV�� SULPDULO\� 3HWH� $EERWW�� -RKQ�

/RPDV�� /HV�*UHHQZRRG�� 6XH�0DUULRWW�� +RZDUG�
:KLWH��0DUWLQ�6PLWK�DQG�-RKQ�<RXDWW��

�
�� 3ROLF\� *URXS�� HVSHFLDOO\� $QG\� &RRSHU�� $QGUHD�

1HHGKDP�DQG�6WHYH�(FRE��
�
�� 2XU� 
OHDUQHG� IULHQGV
�� *HRUJH� :ROIH� //%� DQG�

'RXJODV�+HUEHUW�RI�&RXQVHO��
�
�� 7KH� SURIHVVLRQDO� HGLWRU�� %ULGJHW� $UGOH\� RI�

<RXOJUHDYH��
�
�� 7KH� DGPLQLVWUDWRUV�� HVSHFLDOO\� /LVD� )R[�� 7RQ\�

3\EXV�DQG�:HQG\�5XGGLFN��
�
�� 7KH� (,3� 3DQHO�� � +RZDUG� 0DUVKDOO� DQG� 3DXO�

'REVHQ��
�
�� 7KH�ZRUG�SURFHVVRU�RSHUDWRUV��HVSHFLDOO\�5RVLH�

1L[RQ�DQG�(ODLQH�)LVKHU��
�
�� 7KH�GHVLJQHUV���'LDQH�7UDQWHU�DQG�*DU\�6KRUW��
�
�� $OO� SKRWRJUDSKV� E\�5D\�0DQOH\� H[FHSW� 3��� E\�

6WHSKHQ�+HSZRUWK�DQG�3���E\�0LNH�:LOOLDPV��
�
�� 3ULQWHG�E\�3DXO�6FRWW�/LWKR�RI�6KHIILHOG��
�
$QG�ODVW�EXW�QRW�OHDVW��WKH�UHVLGHQWV��EXVLQHVVHV�DQG�
SURIHVVLRQDO� DJHQFLHV� LQ� DQG� DURXQG� WKH� 3HDN�
1DWLRQDO�3DUN��
�
�
3HWH�$EERWW��-RKQ�<RXDWW���)HEUXDU\������

�
�
&DSWLRQV�WR�SKRWRJUDSKV��
�
3�� $EDQGRQHG�PLOOVWRQHV�EHORZ�6WDQDJH�(GJH�
3��� 0RQ\DVK�
3��� /DQJVHWW� %DUQ�� QRZ� D� 9LOODJH� +DOO�� 5DQJHU�

%ULHILQJ�&HQWUH�DQG�9LVLWRU�&HQWUH�
3��� +RXVLQJ� $VVRFLDWLRQ� GHYHORSPHQW� DW� (DUO�

6WHUQGDOH�
3��� 1DWLRQDO� 3DUN� ,QIRUPDWLRQ� 3RLQW� LQ� YLOODJH�

VKRS�
3��� 7HOHEXVLQHVV�&HQWUH��(FFOHV�+RXVH��+RSH�
3��� 0RQVDO�'DOH�
3��� (OGRQ�+LOO�4XDUU\�
3��� $����:RRGKHDG�5RDG�
3���� 7KH� ����� 1DWLRQDO� 3DUNV� &RQIHUHQFH� DW�

%X[WRQ�
�
:KLOVW� HYHU\� HIIRUW� KDV� EHHQ� PDGH� WR� HQVXUH� WKDW�
WKH� LQIRUPDWLRQ� FRQWDLQHG� ZLWKLQ� WKLV� 3ODQ� LV�
DFFXUDWH� DW� WKH� WLPH� RI� JRLQJ� WR� SUHVV�� WKH� %RDUG�
GRHV� QRW� DFFHSW� UHVSRQVLELOLW\� IRU� DQ\� HUURUV� RU�
RPLVVLRQV��
�
3XEOLVKHG� E\� WKH� 3HDN� 3DUN� -RLQW� 3ODQQLQJ� %RDUG��
$OGHUQ� +RXVH�� %DVORZ�5RDG�� %DNHZHOO�� 'HUE\VKLUH�
'(����$(���)HEUXDU\�������
�
�
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