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�
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�
�
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�
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�
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�
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�
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��� ,1752'8&7,21�
�
���� 7KLV� LV� WKH� ILUVW� /RFDO� $JHQGD� ��� DQG� VXVWDLQDELOLW\� VWDWHPHQW� SXEOLVKHG� E\� WKH�3HDN�'LVWULFW�

1DWLRQDO�3DUN�$XWKRULW\���0DQ\�RI�WKH�LGHDV�DUH��KRZHYHU��DOUHDG\�DW�WKH�KHDUW�RI�WKH�$XWKRULW\
V�
GD\�WR�GD\�ZRUN��

�
���� 7KH�6WDWHPHQW�VHUYHV���EURDG�SXUSRVHV��
�
� �� LW� GHVFULEHV� /RFDO� $JHQGD� ��� DQG� 6XVWDLQDEOH� 'HYHORSPHQW�� WKHLU� RULJLQV� DQG� WKHLU�

FRQWH[W�LQ�WKH�1DWLRQDO�3DUN��
�
� �� LW�VWDWHV�WKH�1DWLRQDO�3DUN�$XWKRULW\
V�FRPPLWPHQW�WR�WKH�SULQFLSOHV��ZLWK�VXPPDULHV�RI�

DFWLRQ�WR�GDWH�DQG�IXWXUH�LQWHQW��
�
� �� LW�HQFRXUDJHV�RWKHUV�WR�GUDZ�XS�RU�EHFRPH�LQYROYHG�LQ�/RFDO�$JHQGD���V�DQG�SURYLGHV�

VRPH�XVHIXO�FRQWDFWV�IRU�IXUWKHU�DGYLFH��
�
� �� LW�SURYLGHV�D�EDVH�VWDWHPHQW�DJDLQVW�ZKLFK�IXWXUH�DFWLRQ�FDQ�EH�MXGJHG��
�
� /2&$/�$*(1'$�����$�6+$5('�5(63216,%,/,7<�
�
���� /RFDO�$JHQGD����DLPV�WR�LPSURYH�WKH�TXDOLW\�RI�RXU�OLYHV�DQG�WKH�OLYHV�RI�RXU�FKLOGUHQ��
�
���� ,W� LV�D�SURFHVV� WKDW�JLYHV�HYHU\RQH� WKH�FKDQFH� WR�KDYH�D�VD\�DERXW� WKH�ZD\� LQ�ZKLFK�ZH� OLYH���

1RZ�DQG�LQ�WKH���VW�&HQWXU\���,W�LQWHJUDWHV�HQYLURQPHQWDO��VRFLDO��FXOWXUDO�DQG�HFRQRPLF�LVVXHV��
DVNLQJ�KRZ�RXU�FXOWXUH�FDQ�GHYHORS�LQ�D�PRUH�VXVWDLQDEOH�PDQQHU��

�
� �� IDLUO\��VR�WKDW�RSSRUWXQLWLHV�DUH�DYDLODEOH�WR�DOO�SHRSOH�
�
� �� ZLWKRXW�VTXDQGHULQJ�QDWXUDO�UHVRXUFHV�
�
� �� ZLWKRXW�GDPDJLQJ�YLWDO�HQYLURQPHQWDO�DQG�VRFLDO�V\VWHPV�
�
���� 7KH�LVVXHV�DUH�IXQGDPHQWDO���:H�DOO�KDYH�D�ULJKW�WR�KDYH�D�VD\��DQG�D�UHVSRQVLELOLW\�WR�ZRUN�LQ�

SDUWQHUVKLS�WR�SXW�RXU�$JHQGD�LQWR�DFWLRQ���ZKHWKHU�LQGLYLGXDOV��DXWKRULWLHV��EXVLQHVVHV�RU�FOXEV����
�
���� 7KH�3HDN�'LVWULFW�1DWLRQDO�3DUN�$XWKRULW\�KRSHV�WR�ZRUN�ZLWK�\RX�DQG�ZLWK�DOO�LWV�SDUWQHUV�WR�KHOS�

VXVWDLQ�WKLV�µ/LYLQJ�/DQGVFDSH¶��
�
�
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��� :+$7�,6�/2&$/�$*(1'$����$1'�6867$,1$%/(�'(9(/230(17"�
�
���� $W�WKH�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�LQ�5LR�GH�-DQHLUR�LQ�������

����1DWLRQV� DFFHSWHG� WKH� QHHG� IRU� DOO� FRXQWULHV� WR� UH�H[DPLQH� WKHLU� SULRULWLHV� WR� LPSURYH� WKH�
TXDOLW\�RI�OLIH�IRU�HYHU\RQH�DQG�VDIHJXDUG�IXWXUH�XVH�RI�WKH�ZRUOG
V�UHVRXUFHV����

�
���� /RFDO�$JHQGD����LV�WKH�SURFHVV�E\�ZKLFK�WKH�SHRSOH�LQ�PDQ\�FRXQWULHV�DUH�QRZ�KHOSLQJ�

WR�GHILQH�D�YLVLRQ�IRU�WKH���VW�&HQWXU\��SURPRWLQJ�VXVWDLQDEOH�GHYHORSPHQW��7KH�SURFHVV�
VHHNV� WR� LQYROYH� DV� PDQ\� SHRSOH� DV� SRVVLEOH�� ORRNLQJ� DW� SUREOHPV� DQG� RSSRUWXQLWLHV� DQG�
GUDZLQJ�XS�DQ�DFWLRQ�SODQ�� � ,W� OHWV�XV�DVN�KRZ�RXU�FXOWXUH�FDQ�GHYHORS� LQ�D�PRUH�VXVWDLQDEOH�
PDQQHU�� LQWHJUDWLQJ�HQYLURQPHQWDO��VRFLDO��FXOWXUDO�DQG�HFRQRPLF� LVVXHV�� �7KH�HPSKDVLV� LV�DV�
PXFK�RQ�SURFHVV�DV�SURGXFW��RQ�LQYROYLQJ�SHRSOH�LQ�GHEDWH�DERXW�WKH�DJHQGD�DQG�NHHSLQJ�WKLV�
GHEDWH�DQG�VXEVHTXHQW�DFWLRQ�JRLQJ���QRW�MXVW�ZULWLQJ�DQ�DJHQGD�DQG�WKHQ�SXWWLQJ�LW�DZD\��

�
���� $W�WKH�5LR�GH�-DQHLUR�FRQIHUHQFH��KHDGV�RI�JRYHUQPHQWV�DJUHHG�WKDW�IXWXUH�GHYHORSPHQW�VKRXOG�

EH� �VXVWDLQDEOH��� � 7KH� ZLGHO\� TXRWHG� �%UXQWODQG� &RPPLVVLRQ�� GHILQLWLRQ� LV� WKDW� VXVWDLQDEOH�
GHYHORSPHQW� �PHHWV� WKH� QHHGV� RI� WKH� SUHVHQW� ZLWKRXW� FRPSURPLVLQJ� WKH� DELOLW\� RI� IXWXUH�
JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�QHHGV���

�
���� 7KH�1DWLRQDO�3DUN�$XWKRULW\�SODFHV�WKLV�LQ�WKH�FRQWH[W�RI�1DWLRQDO�3DUN�SXUSRVHV�DQG�WKH�

QHHG� WR� FRQVHUYH� DQG� HQKDQFH� WKH� 3HDN� 'LVWULFW� 1DWLRQDO� 3DUN� �VHH� $SSHQGL[� ���� � ,W�
EHOLHYHV� WKDW� GHYHORSPHQW� VKRXOG� QRW� LUUHYHUVLEO\� GDPDJH� WKH� ORFDO� RU� JOREDO� HQYLURQPHQW� RU�
VTXDQGHU� QRQ�UHQHZDEOH� UHVRXUFHV�� � ,W� VKRXOG� QRW� EXUGHQ� WRPRUURZ
V� JHQHUDWLRQV�ZLWK� FRVWV�
DQG�SUREOHPV�WKDW�ZH�VKRXOG�PHHW�WRGD\��

�
���� $SSHQGL[���JLYHV�D�XVHIXO�FKURQRORJ\�RI�WKH�KLVWRULFDO��SDWKZD\��WR�VXVWDLQDEOH�GHYHORSPHQW��
�
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��� 7+(� 1$7,21$/� 3$5.� $87+25,7<
6� &200,70(17� 72� /2&$/� $*(1'$� ��� $1'�
6867$,1$%,/,7<�

�
���� 7KH�3HDN�'LVWULFW�1DWLRQDO�3DUN�$XWKRULW\�LV�FRPPLWWHG�WR�ZRUNLQJ�ZLWK�RWKHUV�DV�SDUW�RI�

WKH�/RFDO�$JHQGD����SURFHVV�WR�KHOS�DFKLHYH�D�PRUH�VXVWDLQDEOH�ZRUOG����
�
���� ,Q�FRPPRQ�ZLWK�WKH�RWKHU�1DWLRQDO�3DUNV�LW�KDV�DGRSWHG�WKH�VWDWHPHQW�VHW�RXW�LQ�$SSHQGL[���WR�

PDNH� FOHDU� LWV� LQWHQWLRQV� IRU� ZRUN� ZLWK� FRPPXQLWLHV�� ZLWK� SDUWQHUV� DQG� LQWHUQDO� WR� LWV� RZQ�
RUJDQLVDWLRQ���7KLV�LV�D�FRPPLWPHQW�WR�VXVWDLQDELOLW\�DQG�/RFDO�$JHQGD����LQ�WKH�FRQWH[W�RI�WKH�
SXUSRVHV� JLYHQ� WR� 1DWLRQDO� 3DUN� $XWKRULWLHV� E\� WKH� 8.� *RYHUQPHQW� �VHH� $SSHQGL[� �����
,PSOHPHQWLQJ�WKRVH�SXUSRVHV�VKRXOG�HQDEOH�VRFLHW\� WR�KDQG�RQ�WR�IXWXUH�JHQHUDWLRQV�1DWLRQDO�
3DUNV�RI�ZKLFK�ZH�FDQ�DOO�EH�SURXG��6XVWDLQLQJ�WKH�VSHFLDO�FKDUDFWHU�RI�WKH�1DWLRQDO�3DUNV�ZLOO�LQ�
LWVHOI�EH�D�PDMRU�FRQWULEXWLRQ�WR�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�(QJODQG�DQG�:DOHV�DV�D�ZKROH���
,W�ZLOO�DOVR�LQYROYH�WKH�1DWLRQDO�3DUNV�LQ�UHJLRQDO��QDWLRQDO�DQG�JOREDO�GHEDWHV�RQ�WKH�EHVW�PHDQV�
RI�HQVXULQJ�VXVWDLQDELOLW\��

�
���� 7KH� /RFDO� $JHQGD� ��� SURFHVV� ZLOO� KHOS� LQIRUP� WKH� 1DWLRQDO� 3DUN� $XWKRULW\� GXULQJ� LWV� UHJXODU�

UHYLHZ� RI� 1DWLRQDO� 3DUN� 0DQDJHPHQW� 3ODQV�� 'HYHORSPHQW� 3ODQV� DQG� RWKHU� SROLF\� RU�
PDQDJHPHQW� GRFXPHQWV�� � ,W� ZLOO� HQULFK� UDWKHU� WKDQ� UHSODFH� H[LVWLQJ� SURFHVVHV� IRU� SROLF\�
GHYHORSPHQW��� ,PSRUWDQWO\��LW�ZLOO�DOVR�LQYROYH�WKH�$XWKRULW\�LQ�ZRUN�WR�SXW�ORFDO�DJHQGDV�
GHYHORSHG�E\�ORFDO�SHRSOH�LQWR�DFWLRQ��VHH�SDUDV������DQG������DQG�6HFWLRQ�����

�
���� 7KH� 1DWLRQDO� 3DUN� $XWKRULW\� KDV� D� WUDFN� UHFRUG� RI� HQYLURQPHQWDO� FRQFHUQ� DQG� RI� ZRUNLQJ� LQ�

SDUWQHUVKLS�WR�GHOLYHU�VHUYLFHV�IRU�WKH�UHVLGHQWV�RI�DQG�YLVLWRUV�WR�WKH�DUHD���7KLV�LV�DW�WKH�KHDUW�RI�
LWV�ZRUN�WR�FRQVHUYH�DQG�HQKDQFH�WKH�1DWLRQDO�3DUN�DV�D��OLYLQJ�ODQGVFDSH����D�VSHFLDO�SODFH�LQ�
ZKLFK� SHRSOH� OLYH� RXW� WKHLU� GDLO\� OLYHV�� ZKHUH� FRQVHUYDWLRQ� RI� ODQGVFDSH�� ZLOGOLIH� DQG� FXOWXUH�
PHHWV�WKH�GHVLUH�WR�IXOILO�PRGHUQ�DVSLUDWLRQV���,Q�WKLV�FRQWH[W��/RFDO�$JHQGD����DQG�VXVWDLQDEOH�
GHYHORSPHQW�FDQ�EH�VHHQ�DV�UH�VWDWHPHQWV�RI�WKDW�ZKLFK�WKH�DXWKRULW\�KDV��RIWHQ�VXFFHVVIXOO\��
DOUHDG\�WULHG�WR�SXW�LQ�SODFH���7KLV�LV�QRW��KRZHYHU��WR�EH�FRPSODFHQW�RU�SUHWHQG�WKDW�WKHUH�LV�QR�
URRP�IRU�UH�H[DPLQDWLRQ�DQG�LPSURYHPHQW�RI�LWV�SUDFWLFHV���

�
���� ,Q� -DQXDU\� ����� WKLV� ZDV� DVVLVWHG� E\� VHWWLQJ� XS� WKH� (QYLURQPHQW� 3ROLF\� *URXS�� D� FURVV�

IXQFWLRQDO� WHDP� OHG�E\� WKH�$VVLVWDQW�1DWLRQDO�3DUN�2IILFHU� ��+HDG�RI�3ODQQLQJ��ZLWK�PHPEHUV�
IURP�WKH�IRXU�GLYLVLRQV�RI�WKH�$XWKRULW\��3ODQQLQJ��$GPLQLVWUDWLRQ��5HFUHDWLRQ�DQG�&RQVHUYDWLRQ���
6WDII�&RPPLWWHH�DQG�8QLVRQ���7KH�*URXS
V�WHUPV�RI�UHIHUHQFH�ZHUH��

�
� �� WR� GHYHORS� WKH�$XWKRULW\
V� HQYLURQPHQWDO� SROLF\�ZLWK� UHJDUG� WR� UHVRXUFH� XVH�� SROOXWLRQ�

DQG�ZDVWH��
�
� �� WR�HQFRXUDJH� LQLWLDWLYHV�E\�6HUYLFH�7HDPV� WR� 
JUHHQ
� WKH�$XWKRULW\�DV�DQ�RUJDQLVDWLRQ��

FRQFHQWUDWLQJ�RQ�SXWWLQJ�LWV�RZQ�KRXVH�LQ�RUGHU��
�
� 7KH�JURXS�LV�D�PHDQV�RI�HQFRXUDJLQJ�DQG�HPSRZHULQJ�HYHU\RQH�WR�PDNH�JRRG�HQYLURQPHQWDO�

GHFLVLRQV���,W�DLPV�WR�VWHHU��VXSSRUW�DQG�PRQLWRU��
�
���� /RFDO� $JHQGD� ��� DQG� VXVWDLQDELOLW\� LQLWLDWLYHV� QRZ� DOVR� IRUP� SDUW� RI� WKH� (QYLURQPHQW� 3ROLF\�

*URXS
V�ZRUN�� �$� EULHI� VXPPDU\� RI� UHOHYDQW�ZRUN�XQGHUWDNHQ�VR� IDU�E\� WKH�$XWKRULW\� LV�JLYHQ�
EHORZ���0XFK�RI�WKLV�VWHPV�IURP�WKH�H[LVWLQJ�FRUH�DFWLYLW\�RI�WKH�$XWKRULW\
V�VHUYLFHV�WR�WKH�SXEOLF�
UDWKHU�WKDQ�IURP�WKH�(QYLURQPHQW�3ROLF\�*URXS�LWVHOI�� �)XUWKHU�LQIRUPDWLRQ�LV�JLYHQ�LQ�WKH�3HDN�
1DWLRQDO�3DUN�3ODQ��'HYHORSPHQW�3ODQV�DQG�$QQXDO�5HSRUWV��

�
� 6XPPDU\�RI�$FKLHYHPHQWV�
�
���� $SSHQGL[� �� VHWV� RXW� WKH� VWHSV� WDNHQ� E\� WKH� 1DWLRQDO� 3DUN� $XWKRULW\� LQ� FKURQRORJLFDO� RUGHU��

SXWWLQJ� WKHVH� LQ� WKH� FRQWH[W� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� VWHSV� WR� GDWH� RQ� WKH� �3DWKZD\� WR�
6XVWDLQDEOH�'HYHORSPHQW����,WV�DFWLRQV�KDYH�EHHQ�ERWK�LQWHUQDO�DQG�H[WHUQDO��

�
���� ,QWHUQDOO\�� WKH�ILUVW�SULRULW\�RI�WKH�(QYLURQPHQW�3ROLF\�*URXS�ZDV�WR�FRQVLGHU�DQ�HQYLURQPHQWDO�

SROLF\�ZKLFK�ZRXOG�H[WHQG�WR�DOO�WKH�$XWKRULW\
V�DFWLYLWLHV��LQFOXGLQJ�RUJDQLVDWLRQDO�IXQFWLRQV��DQG�
ZRXOG� FRPSOHPHQW� WKH� SXUSRVHV� RI� WKH� 1DWLRQDO� 3DUN�� $� 3XUFKDVLQJ� 3ROLF\�� ZLWK� D� ����
LQFHQWLYH�WR�JUHHQLQJ��ZDV�VXEVHTXHQWO\�DJUHHG�DQG�WKHQ�D�GHFLVLRQ�PDGH�WR�IXUWKHU�WKH�XVH�RI�
ZKLWH�UHF\FOHG�RU�HQYLURQPHQWDOO\�IULHQGO\�SDSHU���$SSHQGL[���OLVWV�UHOHYDQW�SROLFLHV��
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���� 7KH� (QYLURQPHQW� 3ROLF\�*URXS� KDV� VRXJKW� WR� GHYHORS�PHPEHU� DQG� VWDII� FRPPLWPHQW� WR� WKH�
$XWKRULW\
V�(QYLURQPHQWDO�3ROLF\� LQ�HYHU\GD\�ZRUNLQJ�SUDFWLFH���,W�KDV�FDUULHG�RXW�FRQVXOWDWLRQV�
ZLWK�VWDII�DQG�UDLVHG�DZDUHQHVV�RI� LVVXHV�YLD�D�QHZVOHWWHU�DQG�H[KLELWLRQV���6WDII�DQG�PHPEHU�
WUDLQLQJ� DQG� VHPLQDUV� KDYH� DOVR� EHHQ� KHOG�� � 1RWDEOH� HQYLURQPHQWDO� LPSURYHPHQWV� WR� GDWH�
LQFOXGH� SDSHU� DQG� FDQ� UHF\FOLQJ�� WKH� SURYLVLRQ� RI� ELF\FOHV� IRU� VWDII� DQG� HQHUJ\� VDYLQJV�� � 7KH�
SURFHVV�LV�RQJRLQJ��

�
����� 6WDII�HQYLURQPHQWDO�DZDUHQHVV�WUDLQLQJ�KDV�EHHQ�IROORZHG�XS�E\�HDFK�VHUYLFH�WHDP�FDUU\LQJ�RXW�

DQ� DXGLW� WR� LGHQWLI\� DFWLRQV� WR� LPSURYH� WKHLU� HQYLURQPHQWDO� SHUIRUPDQFH�� 7KH�PDLQ� FRQFHUQV�
ZHUH� WUDQVSRUW� DQG� WKH� XVH� RI� UHVRXUFHV� DQG� HQHUJ\�� � 6RPH� RI� WKH� VXJJHVWHG� DFWLRQV�ZHUH�
DOUHDG\�EHLQJ�FDUULHG�RXW��RWKHUV�LQYROYHG�IXUWKHU�UHVHDUFK���7KH�(QYLURQPHQW�3ROLF\�*URXS�KDV�
DFWHG� DV� D� FOHDULQJ� KRXVH� IRU� WKHVH� LGHDV� HQFRXUDJLQJ� LQGLYLGXDOV� DQG� VHUYLFH� WHDPV� WR�
FRQWLQXH�WR�DGGUHVV�LVVXHV�ZLWKLQ�WKHLU�FRQWURO��

�
����� ([WHUQDOO\�� WKH�1DWLRQDO�3DUN�$XWKRULW\�KDV�EHHQ�ZRUNLQJ�ZLWK� LWV�FRQVWLWXHQW� ORFDO�DXWKRULWLHV��

ZLWK� RWKHU� JURXSV� DQG� ZLWK� RWKHU� 1DWLRQDO� 3DUNV�� LQ� RUGHU� WR� IDFLOLWDWH� /RFDO� $JHQGD� ���� � $�
QXPEHU�RI�SURMHFWV�KDYH�EHHQ�SURPRWHG�HLWKHU�E\�WKH�$XWKRULW\�RU�E\�SDUWQHU�DJHQFLHV�WR�IRVWHU�
FRPPXQLW\� LQYROYHPHQW� LQ� WKH� LGHQWLILFDWLRQ� RI� LVVXHV�� VROXWLRQV� DQG� DFWLRQV�� � 7KHVH� LQFOXGH�
$UHD� 0DQDJHPHQW� :RUN�� ,QWHJUDWHG� 5XUDO� 'HYHORSPHQW� �0RQ\DVK�� /RQJQRU�� 'HUZHQW� DQG�
+RSH�:RRGODQGV����9LOODJH�6FKHPHV��.HWWOHVKXOPH��+RSH��%DPIRUG�DQG�&DOYHU���3HDN�7RXULVP�
3DUWQHUVKLS� �+RSH�9DOOH\� DQG� WKH�5RDFKHV��� /(9(5� �/RFDO�(QWHUSULVH� DQG�9LOODJH�(FRQRPLF�
5HJHQHUDWLRQ� DW� (OWRQ� DQG� <RXOJUDYH� OHG� E\� 1RUWK� 'HUE\VKLUH� 7(&��� 7LGHVZHOO� ������ /RFDO�
$JHQGD����DQG�/($'(5��/LQNV�EHWZHHQ�$FWLRQV�IRU�WKH�5XUDO�(FRQRP\��SDUW�RI�WKH�(XURSHDQ�
2EMHFWLYH��%�SURJUDPPH���([WHQVLYH�ZRUN�ZLWK�VFKRROV��YLVLWRUV��ODQGRZQHUV�DQG�RWKHUV�WR�KHOS�
H[SODLQ��LQWHUSUHW�DQG�FRQVHUYH�WKH�YDOXHG�FKDUDFWHULVWLFV�RI�WKH�3DUN�DGGV�WR�WKH�XQGHUVWDQGLQJ�
DQG�DSSUHFLDWLRQ�RI�WKRVH�ZKR�PLJKW�WKHQ�EHFRPH�LQYROYHG�LQ�SURMHFWV�RI�WKLV�QDWXUH��

�
� )XUWKHU�$FWLRQ�
�
����� )RU�LQWHUQDO�SUDFWLFHV�� WKH�(QYLURQPHQW�3ROLF\�*URXS
V�NH\�WDUJHWV�IRU����������LQ�DGGLWLRQ�WR�

GUDIWLQJ�WKLV�/RFDO�$JHQGD����VWDWHPHQW��DUH�WR��
�
� �� LPSURYH�FRPPXQLFDWLRQ�DQG�SURPRWH�EHVW�SUDFWLFH��
�
� �� H[WHQG�V\VWHPV�WR�UHGXFH��UH�XVH�DQG�UH�F\FOH��
�
� �� PRQLWRU�WKH�3XUFKDVLQJ�3ROLF\�DQG�H[WHQGLQJ�LW�LQWR�
*UHHQ�&RQWUDFWV
��
�
� �� UHYLHZ�WKH�HQYLURQPHQWDO�DXGLW�RI�VHUYLFHV��
�
����� ([WHUQDOO\�� IRU� WKH� GHOLYHU\� RI� VHUYLFHV� WR� UHVLGHQWV� DQG� YLVLWRUV� LW�ZLOO� EH� QHFHVVDU\� IRU� HDFK�

VHUYLFH�WR�UHYLHZ�WKH�ZD\�LQ�ZKLFK�LW�FDQ�IRVWHU�/RFDO�$JHQGD����DQG�VXVWDLQDELOLW\�DV�VHW�RXW�LQ�
WKH� $VVRFLDWLRQ� RI� 1DWLRQDO� 3DUN� $XWKRULWLHV
� 6WDWHPHQW�� � 7KLV� UHYLHZ� ZLOO� QHHG� WR� WDNH� LQWR�
DFFRXQW� WKH�SULRULWLHV�VHW� LQ�FRQVWLWXHQW�DXWKRULWLHV
�/RFDO�$JHQGD����VWDWHPHQWV���,Q�WXUQ�LW�ZLOO�
IRUP� DQ� LQWHJUDO� SDUW� RI� GUDZLQJ� XS� D� UHSODFHPHQW�1DWLRQDO�3DUN�0DQDJHPHQW�3ODQ�� DQG�ZLOO�
DVVLVW�WKH�LGHQWLILFDWLRQ�RI�SULRULWLHV�IRU�IXWXUH�ZRUN��

�
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��� '5$:,1*�83�<285�2:1�/2&$/�$*(1'$����
�
���� <RX�PLJKW�ZDQW�WR�KHOS�GUDZ�XS�D�/RFDO�$JHQGD����IRU�\RXU�DUHD��\RXU�JURXS�RU�\RXU�EXVLQHVV��

7KH�&RXQW\�DQG�'LVWULFW�&RXQFLOV�DUH�OHDGLQJ�WKH�SURFHVV�WR�SURPRWH�SXEOLF�LQYROYHPHQW�EXW�WKH�
SURFHVV�LV�QRW�H[FOXVLYH�WR�/RFDO�$XWKRULWLHV��(DFK�DXWKRULW\�LQ�\RXU�DUHD�ZLOO�KDYH�VRPHRQH�WKDW�
FDQ� KHOS� \RX�PDNH�D� VWDUW�� � 6HYHUDO� JURXSV� KDYH�VWDUWHG�DOUHDG\�DQG� WKHLU� H[SHULHQFH�PLJKW�
KHOS� \RX�� � $SSHQGL[� �� JLYHV� VRPH� XVHIXO� FRQWDFWV�� ,Q� WKH� 1DWLRQDO� 3DUN�� WKH� 1DWLRQDO� 3DUN�
$XWKRULW\�LV�VHHNLQJ�ZD\V�LQ�ZKLFK�LW�FDQ�PDNH�D�GLVWLQFWLYH�FRQWULEXWLRQ�WR�WKLV��

�
���� ,VVXHV�DQG�$JHQGDV�FDQ�UHODWH� WR�D�ZKROH�FRXQW\�RU� UHJLRQ��RU� WR�D�VLQJOH�YLOODJH�RU�SDUW�RI�D�

WRZQ�� �3ULRULWLHV� IRU�DFWLRQ�ZLOO�YDU\�DFFRUGLQJ� WR� ORFDO�QHHGV�� �7KH� IRFXV�FRXOG�HYHQ�EH�RQ�DQ�
LQWHUHVW�JURXS��H�J��\RXQJ�ZRPHQ��RU�EXVLQHVV�� UDWKHU� WKDQ�DQ�DUHD�� �%XW� WKH�FRPPRQ�WKHPH�
VKRXOG� EH� WR� ZRUN� WRJHWKHU� WR� GUDZ� XS� DFWLRQ� SRLQWV� WR� LPSURYH� RXU� TXDOLW\� RI� OLIH� ZLWKRXW�
GDPDJLQJ� WKH� HQYLURQPHQW�� � ,W� KHOSV� LI� DV� PDQ\� ORFDO� SDUWQHUV� DV� SRVVLEOH� DJUHH� WR� ZRUN�
WRJHWKHU�DQG�3DULVK�FRXQFLOV�FDQ�EH�D�XVHIXO�IRFXV�SRLQW��

�
���� /RFDO�$JHQGD���V�RIWHQ�ORRN�DW��
�
� �� HQYLURQPHQW�DQG�UHVRXUFHV��ERWK�JOREDO�DQG�ORFDO��DQG�VXVWDLQDEOH�GHYHORSPHQW��

� �� RSSRUWXQLWLHV�WR�EHQHILW�IURP�VRFLHW\¶V�VHUYLFHV��JRRGV��DQG�FXOWXUH��KHDOWK��MREV�DQG�
DUWV�IRU�H[DPSOH���

� �� KRZ�WR�PHDVXUH�DQG�PRQLWRU�WKH�TXDOLW\�RI�WKH�HQYLURQPHQW�DQG�RI�OLIH��

� �� KRZ�WR�VKDUH�WKH�PHVVDJH�DQG�LQYROYH�DV�PDQ\�SHRSOH�DV�SRVVLEOH��

� �� KRZ� WKH� ORFDO� DJHQGD� UHODWHV� WR� RWKHU� /$��V� DQG� LQLWLDWLYHV� LQ� \RXU� DUHD�� DQG� WR� WKH�
H[LVWLQJ�IRUPDO�SROLFLHV�RI�EXVLQHVVHV��DJHQFLHV��DQG�ORFDO�DQG�FHQWUDO�JRYHUQPHQW��

� �� KRZ�WR�DFKLHYH�VKRUW��PHGLXP�RU�ORQJ�WHUP�DFWLRQ��
�
� :KDW�KDSSHQV�WR�\RXU�/RFDO�$JHQGD���"���:RUNLQJ�LQ�3DUWQHUVKLS�
�
���� $JHQGDV�GUDZQ�XS�IRU�YDULRXV�DUHDV�DQG�LQWHUHVWV�IRUP�WKH�EDVLV�IRU�GLVFXVVLQJ�IXWXUH�DFWLRQ���,W�

PD\�QRW�DOZD\V�EH�SRVVLEOH� WR�DFKLHYH�DOO� WKDW� LV�GHVLUHG��HVSHFLDOO\� LQ�WKH�VKRUW�WHUP��EXW�WKLV�
VKRXOG�QRW�GLVFRXUDJH� WKRVH�ZKR�ZKLFK� WR�GUDZ�XS�DQ�DJHQGD�� �7KH�SURFHVV�RI�VHWWLQJ�GRZQ�
DLPV�DQG�SULRULWLHV�DQG�RI�GLVFXVVLQJ�WKHVH�ZLWK�RWKHUV��LQFOXGLQJ�DJHQFLHV�DQG�DXWKRULWLHV��LV�LQ�
LWVHOI� D� PDMRU� VWHS� WRZDUGV� UHDO� LQYROYHPHQW� LQ� GHFLVLRQ� PDNLQJ�� � 0DQ\� WKLQJV� PD\� VLPSO\�
UHTXLUH�D�ORFDO�JURXS��EXVLQHVV�RU�LQVWLWXWLRQ�WR�JHW�RQ�DQG�GR�LW���,WV�QRW�UHDOLVWLF�WR�UHO\�RQ�RWKHUV�
VROYLQJ�DOO� WKH�SUREOHPV� WKDW�PLJKW�KDYH�EHHQ� LGHQWLILHG�� �6KDUHG�UHVSRQVLELOLW\�PHDQV�VKDUHG�
DFWLRQ��

�
���� 7KH�1DWLRQDO� 3DUN� $XWKRULW\� ZLOO� FRQVLGHU�ZKHWKHU� LW� FDQ� KHOS� SXW� D� ORFDO� DJHQGD� LQWR� DFWLRQ���

:KHUHYHU�SRVVLEOH� LW�ZLOO�ZRUN�LQ�SDUWQHUVKLS�ZLWK�ORFDO�FRPPXQLWLHV�DQG�RWKHUV�WR�DFKLHYH�WKH�
VKDUHG�YLVLRQ�IRU� WKH���VW�FHQWXU\�� � ,QGHHG�WKH�$XWKRULW\�KDV�VRXJKW� WR�GR�WKLV� IRU�PDQ\�\HDUV�
�VHH�SDUDJUDSKV�����DQG��������

�
���� 3DUWQHUV� GR� QRW� DOZD\V� DJUHH� HYHU\� GHWDLO�� DQG� ERWK� QHHG� WR� EH� UHDOLVWLF� DERXW� DLPV� DQG�

UHVSRQVLELOLWLHV��IRU�H[DPSOH�WKH�1DWLRQDO�3DUN�$XWKRULW\�PXVW�VHHN�WR�DFW�LQ�DFFRUGDQFH�ZLWK�LWV�
SXUSRVHV����7KHUH�PD\�VRPHWLPHV�EH�FRQIOLFW�EHWZHHQ�ORFDO�YLHZV�DQG�WKH�IRUPDO�SROLFLHV�DQG�
UHVSRQVLELOLWLHV� RI� ERGLHV� VXFK� DV� WKH� 1DWLRQDO� 3DUN� $XWKRULW\�� � 7KHVH� QHHG� WR� EH� ORRNHG� DW�
RSHQO\�DQG�IDLUO\�DV�DQG�ZKHQ�WKH\�DULVH���6RPHWLPHV��IRUPDO�SROLFLHV�FDQQRW�HDVLO\�EH�FKDQJHG�
ZLWKRXW�OHQJWK\�DQG�OHJDO�SURFHVV���2Q�WKH�RWKHU�KDQG�GLIIHUHQFHV�FDQ�EH�FRQVLGHUHG�ZKHQ�WKH�
QH[W�IRUPDO�UHYLHZ�LV�XQGHUWDNHQ���(YHQ�ZKHUH�WKHUH�DUH�VRPH�SRLQWV�RI�GLVDJUHHPHQW��SDUWQHUV�
FDQ�DOZD\V�ILQG�D�ZD\�IRUZDUG���,Q�WKH�VKRUW�WHUP��WKH\�LGHQWLI\�DQG�DFW�RQ�SRLQWV�RI�DJUHHPHQW��

�
���� 6RPHWLPHV� LW�PD\�EH�SRVVLEOH�IRU�WKH�1DWLRQDO�3DUN�$XWKRULW\�WR�IRUPDOO\�DJUHH�DOO�RU�SDUW�RI�D�

ORFDO�DJHQGD���:KHUH�WKLV�KDV�UHOHYDQFH�WR�GHFLVLRQV�DERXW�GHYHORSPHQW�LQ�WKH�1DWLRQDO�3DUN��LW�
PLJKW� EH� WUHDWHG� DV� ³6XSSOHPHQWDU\� 3ODQQLQJ� *XLGDQFH´� DQG� UHIHUUHG� WR� LQ� WKH� DXWKRULW\¶V�
GHFLVLRQV�� � 7KLV� FRXOG� DSSO\� IRU� H[DPSOH� ZKHUH� D� YLOODJH� LV� ORRNLQJ� IRU� LWVHOI� DW� ORFDO�
GLVWLQFWLYHQHVV� LQ� GHVLJQ� DQG� OD\RXW�� IROORZLQJ� WKH� PRGHO� DGYRFDWHG� E\� WKH� &RXQWU\VLGH�
&RPPLVVLRQ��
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��� ,1',&$7256��021,725,1*�$1'�5(9,(:�
�
���� $V�SDUW�RI�WKHLU�ZRUN�RQ�/RFDO�$JHQGD����DQG�6XVWDLQDEOH�'HYHORSPHQW��ORFDO�DXWKRULWLHV�KDYH�

EHJXQ� WR�PHDVXUH� WKH� VWDWH� RI� WKH� HQYLURQPHQW�� XVLQJ� LQGLFDWRUV�DERXW� ODQG�XVH��SROOXWLRQ�RU�
VSHFLHV� GLYHUVLW\�� IRU� H[DPSOH�� � 7KH� IDPLO\� RI� 1DWLRQDO� 3DUNV� KDV� DOVR� EHHQ� FRQVLGHULQJ�
DSSURSULDWH�LQGLFDWRUV�WKDW�FDQ�EH�UHWXUQHG�WR�SHULRGLFDOO\�WR�VKRZ�FKDQJH�RYHU�WLPH��

�
���� )RU�WKH�3HDN�'LVWULFW�1DWLRQDO�3DUN�WKH�ZRUN�LV�FRPSOLFDWHG�E\�WKH�GLIIHULQJ�DSSURDFKHV�WDNHQ�E\�

WKH� QXPHURXV� ORFDO� DXWKRULWLHV� DQG� DJHQFLHV� ZLWK� UHVSRQVLELOLW\� LQ� WKH� DUHD�� )HZ� FROOHFW�
LQIRUPDWLRQ�IRU�WKH�1DWLRQDO�3DUN�DV�D�VSDWLDO�XQLW��RU�HYHQ�DV�D�GLVWLQFW�SDUW�RI�WKHLU�RZQ�DUHD���
7KLV�PDNHV� WKH� FROODWLRQ� RI� GDWD� RQ� LQGLFDWRUV� IRU� WKH�3DUN� YHU\� GLIILFXOW�� � 7KH�1DWLRQDO� 3DUN�
$XWKRULW\�LV�FXUUHQWO\�DVNLQJ�RWKHU�DJHQFLHV�WR�FROOHFW�LQIRUPDWLRQ�LQ�D�PRUH�KHOSIXO�ZD\��

�
���� 7KH� IDPLO\� RI� 1DWLRQDO� 3DUN� $XWKRULWLHV� DQG� WKH� ORFDO� DXWKRULWLHV� DQG� RWKHU� DJHQFLHV� ZLWK�

HQYLURQPHQWDO�UHVSRQVLELOLWLHV�LQ�WKH�3HDN�'LVWULFW�QHHG�WR�FODULI\�WKH�ZD\�LQ�ZKLFK�LQGLFDWRUV�FDQ�
EH� FROOHFWHG�� � 7KH�1DWLRQDO�3DUN�$XWKRULW\�ZLOO� WKHQ� QHHG� WR� FRQVLGHU� KRZ� WKHVH� FDQ� EHVW�EH�
SUHVHQWHG�WR�KHOS�LQIRUP�WKH�SXEOLF�GHFLVLRQ�PDNHUV��

�
���� ,Q�DGGLWLRQ��WKLV�$JHQGD����6WDWHPHQW�ZLOO�LWVHOI�EH�UHYLHZHG�DQQXDOO\�DV�WKH�EDVLV�IRU�WKH�ZRUN�

RI�WKH�(QYLURQPHQW�3ROLF\�7HDP��
�
�

$33(1',;���
�
1$7,21$/�3$5.�385326(6�'(),1('�%<�7+(�(19,5210(17�$&7������
�
�
�D�� &RQVHUYLQJ�DQG�HQKDQFLQJ�WKH�QDWXUDO�EHDXW\��ZLOGOLIH�DQG�FXOWXUDO�KHULWDJH�RI�WKH�1DWLRQDO�3DUN��
�
�E�� 3URPRWLQJ� RSSRUWXQLWLHV� IRU� WKH� XQGHUVWDQGLQJ� DQG� HQMR\PHQW� RI� WKH� VSHFLDO� TXDOLWLHV� RI� WKH�

1DWLRQDO�3DUN�E\�WKH�SXEOLF��
�
,Q�SXUVXLQJ�WKHVH�SXUSRVHV�WKH�1DWLRQDO�3DUN�$XWKRULW\�VKDOO�VHHN�WR�IRVWHU�WKH�HFRQRPLF�DQG�VRFLDO�ZHOO�
EHLQJ�RI� ORFDO�FRPPXQLWLHV�ZLWKLQ� WKH�1DWLRQDO�3DUN��EXW�ZLWKRXW� LQFXUULQJ�VLJQLILFDQW�H[SHQGLWXUH� LQ�GRLQJ�
VR���)RU�WKDW�SXUSRVH��LW�VKDOO�FR�RSHUDWH�ZLWK�ORFDO�DXWKRULWLHV�DQG�SXEOLF�ERGLHV�ZKRVH�IXQFWLRQV�LQFOXGH�WKH�
SURPRWLRQ�RI�HFRQRPLF�RU�VRFLDO�GHYHORSPHQW�ZLWKLQ�WKH�1DWLRQDO�3DUN��
�
7KH�(QYLURQPHQW�$FW������DOVR�PDNHV�LW�FOHDU�WKDW��LQ�H[HUFLVLQJ�RU�SHUIRUPLQJ�DQ\�IXQFWLRQV�LQ�UHODWLRQ�WR��
RU� VR� DV� WR� DIIHFW�� ODQG� LQ� �WKH�� 1DWLRQDO� 3DUN� DQ\� UHOHYDQW� DXWKRULW\� VKDOO� KDYH� UHJDUG� WR� WKH� SXUSRVHV�
VSHFLILHG��DW��D��RU��E��DERYH���,W�VWDWHV�WKDW�LI�LW�DSSHDUV�WKDW�WKHUH�LV�D�FRQIOLFW�EHWZHHQ�WKRVH�SXUSRVHV��DQ\�
UHOHYDQW� DXWKRULW\� VKDOO� DWWDFK� JUHDWHU� ZHLJKW� WR� WKH� SXUSRVH� RI� FRQVHUYLQJ� DQG� HQKDQFLQJ� WKH� QDWXUDO�
EHDXW\��ZLOGOLIH�DQG�FXOWXUDO�KHULWDJH�RI�WKH�1DWLRQDO�3DUN��
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�
�
$VVRFLDWLRQ�RI�1DWLRQDO�3DUN�$XWKRULWLHV
�6WDWHPHQW��
�
�

/RFDO�$JHQGD����DQG�6XVWDLQDELOLW\�LQ�1DWLRQDO�3DUNV�
�
7KH�1DWLRQDO�3DUN�$XWKRULWLHV�RI�(QJODQG�DQG�:DOHV��13$V��ZLVK�WR�SOD\�WKHLU�IXOO�SDUW�LQ�DFKLHYLQJ�D�PRUH�
VXVWDLQDEOH�ZRUOG�DQG�WR�FRQWULEXWH�LPDJLQDWLYHO\�WR�WKH�IXOILOPHQW�RI�WKH�8.�*RYHUQPHQW
V�FRPPLWPHQWV�DV�
D�VLJQDWRU\�WR�$JHQGD����DW�WKH�5LR�(DUWK�6XPPLW��
�
7KH�13$V�ZLOO�VHHN�WR�SOD\�DQ�DSSURSULDWH�UROH� LQ�PHHWLQJ�WKH�WDUJHWV�VHW�RXW� LQ� WKH�1DWLRQDO�6XVWDLQDEOH�
'HYHORSPHQW�6WUDWHJ\��
�

� 7R�DFKLHYH�WKLV��WKH�13$V�ZLOO�FRQVXOW�ZLWK�QDWLRQDO�JRYHUQPHQWV��RWKHU�ORFDO�DXWKRULWLHV��DVVRFLDWLRQV�DQG�
WKH�UHOHYDQW�HQYLURQPHQWDO�DJHQFLHV�WR�GHWHUPLQH��
�
�� DFWLRQ�WKH\�VKRXOG�WDNH�WR�VXSSRUW�WKH�HIIRUWV�RI�RWKHUV��DQG�
�� VSHFLDO�DFWLYLWLHV�RQ�ZKLFK�13$V�VKRXOG�WDNH�WKH�OHDG��
�
$V�SDUW�RI�ORFDO�JRYHUQPHQW��13$V�ZLOO�SDUWLFLSDWH�LQ�WKH�/RFDO�$JHQGD����SURFHVV�DQG�ZLOO�DLP�WR�IROORZ�WKH�
EHVW�SUDFWLFHV�GHYHORSHG�IRU�LW��
�
:H� EHOLHYH� WKDW� 13$V� FDQ�PDGH� D� VSHFLDO� FRQWULEXWLRQ� WR� ZRUN� RQ� VXVWDLQDEOH� GHYHORSPHQW� DQG� /RFDO�
$JHQGD������7KLV�LV�EHFDXVH�WKHLU�WZLQ�SXUSRVHV���WR�SURWHFW�WKHLU�HQYLURQPHQW�DQG�SURPRWH�XQGHUVWDQGLQJ�
DQG�HQMR\PHQW� RI� LV� VSHFLDO� TXDOLWLHV� �� DOOLHG� WR� WKH�GXW\� WR� IRVWHU�HFRQRPLF�DQG�VRFLDO�ZHOO�EHLQJ� WKURQJ�
WKHVH�WZR�SXUSRVHV���JLYH�WKHP�D�VWURQJ�VWDWXWRU\�EDVLV�IRU�FDUU\LQJ�RXW�VXFK�ZRUN��
�
,Q�WKH�FDVH�RI�1DWLRQDO�3DUNV
�HVVHQWLDO�FKDUDFWHU�WKLV�LV�OLNHO\�WR�LQFOXGH�LQLWLDWLYHV�RQ��
�
�� 3ULPDU\�LQGXVWULHV�VXFK�DV�)DUPLQJ�DQG�)RUHVWU\�
�� 7RXULVP�DQG�9LVLWRU�0DQDJHPHQW�
�� /RFDO�DFWLRQ�RQ�%LRGLYHUVLW\�
�� :RUNLQJ�ZLWK�SHRSOH�LQ�UXUDO�DUHDV�
�� 0DLQWDLQLQJ�DQG�LPSURYLQJ�GLVWLQFWLYH�ODQGVFDSH�FKDUDFWHU��
�
�
�
�
�
�
,Q�WKHLU�ZRUN�RQ�/RFDO�$JHQGD�����1DWLRQDO�3DUN�$XWKRULWLHV�ZLOO��
�
:LWK�WKH�ORFDO�FRPPXQLW\��
�
�� ,QYROYH�SHRSOH�LQ�WKH�GHYHORSPHQW�RI�DSSURSULDWH�SROLFLHV�ZKLFK�UHFRJQLVH�WKH�VWUHQJWK�DQG�YDOXH�RI�

ORFDO�DVSLUDWLRQV�DQG�VNLOOV�DV�ZHOO�DV�WKH�LPSRUWDQFH�RI�QDWLRQDO�GHVLJQDWLRQV�DQG�DWWLWXGHV��
�
�� 6HHN� WR� HQVXUH� WKDW� DOO� VHFWRUV� RI� WKH� ORFDO� SRSXODWLRQ� KDYH� DQ� RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ� WKLV�

SURFHVV��
�
�� $VVLVW� ORFDO�FRPPXQLWLHV� LQ�1DWLRQDO�3DUNV�WR�PHHW� WKH�REOLJDWLRQV�RI�VXVWDLQDEOH�GHYHORSPHQW� LQ�

WKH�IDFH�RI�KDQGLFDSV�UHVXOWLQJ�IURP�UHPRWHQHVV�RU�D�QDUURZ�HFRQRPLF�EDVH��
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:LWK�RWKHU�RUJDQLVDWLRQV�DQG�SHRSOH��
�
�� :RUN�ZLWK�RWKHU�ORFDO�DXWKRULWLHV�LQ�VXSSRUW�RI�WKHLU�/RFDO�$JHQGD����LQLWLDWLYHV�VHHNLQJ�WR�PDNH�D�

FRQWULEXWLRQ�WR�WKHLU�RYHUDOO�DLPV�DV�ZHOO�D�DGGLQJ�D�VSHFLDO�1DWLRQDO�3DUN�HOHPHQW��
�
�� 'LVFXVV�ZLWK� RWKHU� ERGLHV� RQ�ZKLFK� DUHDV�1DWLRQDO�3DUNV�PLJKW� DSSURSULDWHO\� WDNH� WKH� OHDG�ZLWK�

UHIHUHQFH�WR�WKH�LWHPV�QRWHG�DERYH��DQG�WUDQVODWH�WKHVH�LQWR�WDUJHWV�LQ�1DWLRQDO�3DUN�0DQDJHPHQW�
3ODQV��

�
�� :RUN�ZLWK�DOO�XVHUV�RI�WKH�1DWLRQDO�3DUNV��LQFOXGLQJ�SULYDWH�EXVLQHVVHV�DQG�YLVLWRUV��WR�UHGXFH�WKHLU�

DGYHUVH�LPSDFWV�RQ�WKH�HQYLURQPHQW�DQG�FKDUDFWHU�RI�WKH�3DUN��
�
�� :RUN�ZLWK�QDWLRQDO�JRYHUQPHQW�DQG�DJHQFLHV�LQ�SXUVXLW�RI�VXVWDLQDEOH�GHYHORSPHQW��
�
�� &RQYH\� WKH� LPSRUWDQFH� RI� ORQJ�VWDQGLQJ� 1DWLRQDO� 3DUN� LGHDOV� WR� RWKHUV� LQYROYHG� LQ� ZRUN� RQ�

VXVWDLQDELOLW\��
�
�
�
�
�
�
,QWHUQDOO\��
�
�� :LWKLQ� WKH� WHUPV� RI� WKH� ����� (QYLURQPHQW� $FW�� SURJUHVVLYHO\� LQWHJUDWH� VXVWDLQDEOH� GHYHORSPHQW�

LQWR�WKH�ZRUN�RI�HDFK�RI�WKH�$XWKRULWLHV��VWDUWLQJ�E\�IRUPDOO\�DGRSWLQJ�VXVWDLQDEOH�GHYHORSPHQW�DV�D�
FHQWUDO�REMHFWLYH�RI�HDFK�$XWKRULW\
V�ZRUN��

�
�� (VWDEOLVK� LQWHUQDO� JUHHQ� WHDPV��ZLWK� FURVV�VHFWRUDO� UHSUHVHQWDWLRQ��DQG�DVN� WKHVH� WR� FRQVLGHU�DOO�

LQWHUQDO�SUDFWLFHV��
�
�� 8QGHUWDNH�DSSURSULDWH�WUDLQLQJ�RI�PHPEHUV�DQG�RIILFHUV�LQ�VXVWDLQDELOLW\�LVVXHV��
�
�� 2YHU� WKH� QH[W� WKUHH� \HDUV�� XQGHUWDNH� D� VXVWDLQDELOLW\� DSSUDLVDO� RI� WKHLU� SODQV�� SROLFLHV� DQG�

SURJUDPPHV�DQG�FRQGXFW�DQ�LQWHUQDO�JUHHQ�DXGLW�RI�WKHLU�SUDFWLFHV��
�
�
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�
,QWHUQDWLRQDO�6WHSV�
�
����� (XURSHDQ�&RQVHUYDWLRQ�<HDU�
�
����� 6WRFNKROP�8QLWHG�1DWLRQV�+XPDQ�(QYLURQPHQW�&RQIHUHQFH�
�
����� ,QWHUQDWLRQDO� 8QLRQ� IRU� &RQVHUYDWLRQ� RI� 1DWXUH� DQG�1DWXUDO� 5HVRXUFHV��:RUOG�:LOGOLIH� )XQG�

DQG�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH�ODXQFK�WKH�
:RUOG�&RQVHUYDWLRQ�6WUDWHJ\���/LYLQJ�
5HVRXUFH�&RQVHUYDWLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW
��

�
����� 
%UXQGWODQG
�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW�HVWDEOLVKHG��
�
����� 
2XU� &RPPRQ� )XWXUH
� �� WKH� UHSRUW� RI� WKH� %UXQGWODQG� &RPPLVVLRQ� HVWDEOLVKHG� WKH� QHHG� IRU�

JOREDO�SDUWQHUVKLS�WR�VHHN�VXVWDLQDEOH�GHYHORSPHQW��
�
����� 5LR�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��
�
� �� $JUHHG�SULQFLSOHV�IRU�VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH�5LR�'HFODUDWLRQ��
�
� �� $JUHHG�FRPPLWPHQWV�WR�VXVWDLQLQJ�ELRGLYHUVLW\��
�
� �� $JUHHG�FRPPLWPHQWV�WR�DPHOLRUDWLQJ�FOLPDWH�FKDQJH��
�
� �� $JUHHG�SULQFLSOHV�IRU�VXVWDLQLQJ�JOREDO�IRUHVWV��
�
� �� $JUHHG�JOREDO�DFWLRQ�SODQ�WR�ZRUN�WRZDUGV�VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH���VW�&HQWXU\���

$JHQGD�����
�
����� *OREDO�)RUXP�LQ�0DQFKHVWHU�WR�VKDUH�QHZ�SHUFHSWLRQV��
�
����� :RPHQ
V�&RQIHUHQFH�LQ�%HLMLQJ�WR�HPSKDVLVH�WKH�U{OH�RI�ZRPHQ��
�
����� +DELWDW�,,���8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�+XPDQ�6HWWOHPHQWV�LQ�,VWDQEXO�WR�IRFXV�VWUDWHJLHV�WR�

DFKLHYH�VXVWDLQDEOH�FLWLHV�%LRORJLFDO�'LYHUVLW\�&RQYHQWLRQ�LQ�%XHQRV�$LUHV��
�
8.�1DWLRQDO�6WHSV�
�
�����
����� 8.�&RXQWU\VLGH�LQ������&RQIHUHQFHV��
�����
�
����� 6HFUHWDU\�RI�6WDWH�IRU�WKH�(QYLURQPHQW�VHHNV�UHVSRQVH�WR�:RUOG�&RQVHUYDWLRQ�6WUDWHJ\��
�
����� :RUOG�:LOGOLIH�)XQG�8.��1DWXUH�&RQVHUYDQF\�&RXQFLO��&RXQWU\VLGH�&RPPLVVLRQ��&RXQWU\VLGH�

&RPPLVVLRQ� IRU� 6FRWODQG�� 7KH� 5R\DO� 6RFLHW\� RI� $UWV� DQG� &RXQFLO� IRU� (QYLURQPHQWDO�
&RQVHUYDWLRQ�SXEOLVK�
7KH�&RQVHUYDWLRQ�DQG�'HYHORSPHQW�3URJUDPPH�IRU�WKH�8.��

� �
,QGXVWU\� 6HYHQ�%ULGJHV�WR�WKH�)XWXUH� 0DULQH� &RQVHUYDWLRQ�RI�0DULQH�DQG�

� &RDVWDO�5HVRXUFHV�
�

8UEDQ� 7KH�/LYHDEOH�&LW\� ,QWHUQDWLRQDO� 2YHUVHDV�(QYLURQPHQWDO�3ROLF\�
�

5XUDO� 3XWWLQJ�7UXVW�LQ�WKH�&RXQWU\VLGH�
�

(WKLFV� (QYLURQPHQWDO�(WKLFV�DQG�
&RQVHUYDWLRQ�$FWLRQ��

(GXFDWLRQ� (GXFDWLRQ�IRU�&RPPLWPHQW� �
�
�
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7KLV�&RPPRQ�,QKHULWDQFH
�*RYHUQPHQW�(QYLURQPHQW�:KLWH�3DSHU��

����� 8.�*RYHUQPHQW�DQG�8.�/*0%�DGRSW�$JHQGD�����

����� /*0%�HVWDEOLVK�/RFDO�$JHQGD����8.�DQG�HPEDUN�RQ�VXSSRUW�SURJUDPPH��

����� 8.�*RYHUQPHQW�ODXQFK�UHVSRQVH�WR�$JHQGD�����
� 8.�6WUDWHJ\�IRU�6XVWDLQDEOH�'HYHORSPHQW�%LRGLYHUVLW\�8.�$FWLRQ�3ODQ��
� 6XVWDLQDEOH�)RUHVWU\�8.�3URJUDP�
� &OLPDWH�&KDQJH�8.�3URJUDPPH��

����� *RYHUQPHQW�3DQHO�RQ�6XVWDLQDEOH�'HYHORSPHQW�DSSRLQWHG��
� *RYHUQPHQW�ODXQFK�RI�*RLQJ�IRU�*UHHQ��

����� 7UDQVSRUW�
7KH�:D\�)RUZDUG
�*UHHQ�3DSHU��
� %LRGLYHUVLW\��7KH�8.�6WHHULQJ�*URXS�5HSRUW��
� (QYLURQPHQW�$FW�FRQILUPV�YDOXH�RI�1DWLRQDO�3DUNV��

����� 6XVWDLQDEOH�'HYHORSPHQWV�DQG�6KHOWHU��WKH�8.�1DWLRQDO�5HSRUW�IRU�+DELWDW�,,��
�
6WHSV�WDNHQ�E\�WKH�3HDN�'LVWULFW�1DWLRQDO�3DUN�$XWKRULW\�

3UH������ ,QWHJUDWHG�5XUDO�'HYHORSPHQW�VFKHPHV�DW�0RQ\DVK��/RQJQRU��'HUZHQW�DQG�+RSH�:RRGODQGV�
FRPPHQFHG��

����� (QYLURQPHQW�3ROLF\�*URXS�HVWDEOLVKHG��
� ,QWHUQDO�VWDII�FRQVXOWDWLRQ�DQG�RSHQ�GD\V�KHOG��
� (QHUJ\�DXGLW�DW�/RVHKLOO�+DOO��

����� (QYLURQPHQW�3ROLF\�*URXS�UHIRUPHG�WR�LQFOXGH�VHUYLFH�WHDP�FRQVXOWDWLRQV�EDVHG�RQ�RSHQ�GD\V��
� 3LORW�UHF\FOLQJ�LQLWLDWLYHV�XQGHUWDNHQ��
� 9LOODJH�VFKHPHV�DW�.HWWOHVKXOPH�DQG�+RSH�FRPPHQFHG��
� 3HDN�7RXULVP�3DUWQHUVKLS�DW�+RSH�9DOOH\�DQG�WKH�5RDFKHV�LQLWLDWHG��

�������� (QYLURQPHQWDO�SROLF\�DGRSWHG�LQ�WKH�6WUXFWXUH�3ODQ��
� (QYLURQPHQW�3ROLF\�*URXS�:RUNLQJ�3DUW\�HVWDEOLVKHG�WR�LPSOHPHQW�SROLF\��
� 9LOODJH�6FKHPH�DW�&DOYHU�FRPPHQFHG��

����� 0HPEHUV
�VHPLQDU�RQ�$JHQGD�����
� 5HF\FOLQJ�V\VWHPV�VHW�XS�IRU�SDSHU�DQG�FDQV��
� &\FOHV�REWDLQHG�IRU�VWDII�XVH��
� ([KLELWLRQ�DW�1DWLRQDO�3DUNV
�&RQIHUHQFH��
� 6WDII�QHZVOHWWHU�RQ�JUHHQ�LVVXHV�SXEOLVKHG��
� 9LOODJH�VFKHPH�DW�%DPIRUG�FRPPHQFHG���\RXQJ�SHRSOH�LQYROYHG��
� 'HFLVLRQ�WR�DVVLVW�7(&�ZLWK�/RFDO�(QWHUSULVH�DQG�9LOODJH�(FRQRPLF�5HJHQHUDWLRQ�DW�(OGRQ�DQG�
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����� (QHUJ\�DXGLW�DQG�FRQVHUYDWLRQ�LQLWLDWLYHV��
� 5DQJHU�YHKLFOH�IOHHW�UHQHZHG��DOO�GLHVHO��
� (QYLURQPHQWDO�DZDUHQHVV�WUDLQLQJ�IRU�VWDII��
� (QYLURQPHQWDO�DXGLWV�FDUULHG�RXW�E\�6HUYLFH�7HDPV��
� 3ROLF\�RI�XVLQJ�ZKLWH�SDSHU�LQVWHDG�RI�FRORXUHG�DGRSWHG��
� 6RODU�SRZHUHG�FDU�SDUN�PDFKLQHV�LQVWDOOHG��
� 0LGODQGV� 8SODQGV� /($'(5� SURJUDPPH� ODXQFKHG� �WR� SURPRWH� OLQNV� EHWZHHQ� ORFDOO\� EDVHG�

DFWLRQV�IRU�WKH�UXUDO�HFRQRP\��
�
����� (QYLURQPHQW�3ROLF\�*URXS�DJUHHV�LWV�SULRULWLHV�IRU�������
� $VVRFLDWLRQ� RI� 1DWLRQDO� 3DUN� $XWKRULWLHV
� VWDWHPHQW� RQ� /RFDO� $JHQGD� ��� DQG� 6XVWDLQDELOLW\�

DGRSWHG��
� &KDLU�573,�FRQIHUHQFH�RQ�/RFDO�$JHQGD����DQG�3ODQQLQJ�6\VWHPV��
� &KDLU�'HUE\VKLUH�<RXQJ�3HRSOH
V�(QYLURQPHQW�&RQIHUHQFH��
� (QYLURQPHQWDO�$SSUDLVDO�RI�/RFDO�3ODQ�3ROLFLHV�LQFOXGHG�ZLWK�'HSRVLW�(GLWLRQ��
� 3UHSDUDWRU\�ZRUN�IRU�%LR�GLYHUVLW\�$FWLRQ�3ODQ�
� 7LGHVZHOO�/$���VWDWHPHQW�DQG�UHSRUW�SXEOLVKHG��
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3ROLF\�

�

�
6RXUFH�

(QYLURQPHQWDO�SROLF\�
�
7KH� 1DWLRQDO� 3DUN� $XWKRULW\� 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��
�

�
�
3HDN�1DWLRQDO�3DUN�6WUXFWXUH�3ODQ�
������SDUD������
�DGRSWHG�E\�IRUPHU�%RDUG��

3XUFKDVLQJ�3ROLF\�
�
3URGXFWV� DQG� VHUYLFHV� VKRXOG� EH� FRPSHWLWLYHO\� SULFHG�� UHDGLO\� DYDLODEOH�
DQG�ILW� IRU� WKHLU� LQWHQGHG�SXUSRVHV��EHDULQJ�LQ�PLQG�KHDOWK�DQG�VDIHW\�RU�
RWKHU�OHJLVODWLYH�UHTXLUHPHQWV��
�
:KHQ�SXUFKDVLQJ�SURGXFWV�RU�VHUYLFHV��SUHIHUHQFH�ZLOO�EH�JLYHQ�WR�WKRVH��
�
�� IURP�VXSSOLHUV�ZLWK�DFFUHGLWHG�HQYLURQPHQWDO�SUDFWLFHV��
�
�� WKDW� DUH� SURGXFHG� DQG� GLVWULEXWHG� XVLQJ� UHVRXUFHV� UHVSRQVLEO\��

ZLWK�D�PLQLPXP�RI�KD]DUGRXV�VXEVWDQFHV�DQG�ZLWKRXW�WHVWLQJ�RQ�
DQLPDOV��

�
�� WKDW� PLQLPLVH� ZDVWH�� HQHUJ\� FRQVXPSWLRQ� RU� RWKHU� DGYHUVH�

HQYLURQPHQWDO�LPSDFWV�LQ�WKHLU�XVH�DQG�GLVSRVDO��DQG�
�
�� WKDW�DUH�SURGXFHG�RU�PDGH�DYDLODEOH�ORFDOO\��
�
:KHUH� WKLV�SROLF\�ZRXOG� UHVXOW� LQ� FRVWV�PRUH� WKDQ������RU�������� LQ�D�
SDUWLFXODU� WUDQVDFWLRQ�� DERYH� WKRVH� IRU� RWKHUZLVH� VDWLVIDFWRU\� SURGXFWV��
DXWKRULW\�WR�H[HUFLVH�WKH�HQYLURQPHQWDO�SUHIHUHQFH�PXVW�EH�JLYHQ�E\�WKH�
&KDLU�RU�9LFH�&KDLU�RI�WKH�UHOHYDQW�&RPPLWWHH���,Q�DOO�FDVHV��H[SHQGLWXUH�
PXVW�EH�FRQWDLQHG�ZLWKLQ�RYHUDOO�EXGJHW�HVWLPDWHV��
�
'HFLVLRQV�ZLOO� QRUPDOO\� EH� EDVHG�RQ� WKH� LQIRUPDWLRQ�PDGH�DYDLODEOH�E\�
VXSSOLHUV�RU�E\�WKH�WUDGH�DQG�FRQVXPHU�SUHVV��
�

�
�
3ROLF\�	�)LQDQFH�&RPPLWWHH�
�2FWREHU�������0LQXWH��������
�DGRSWHG�E\�IRUPHU�%RDUG��

8VH�RI�&RORXUHG�3DSHU�
�
7KDW�EHFDXVH�RI�HQYLURQPHQWDO�DQG�FRVW�EHQHILWV��IRU�PRVW�SXUSRVHV�WKH�
%RDUG�VKRXOG�XVH�ZKLWH�UHF\FOHG�RU�HQYLURQPHQWDOO\�IULHQGO\�SDSHU��
�

�
�
3ROLF\�	�)LQDQFH�&RPPLWWHH��$SULO�
������0LQXWH�������
�DGRSWHG�E\�IRUPHU�%RDUG��
�

6XVWDLQDEOH�'HYHORSPHQW�
�
7KH� LPSRUWDQFH� RI� SURWHFWLQJ� RXU� HQYLURQPHQW� DQG� KHULWDJH� KDV� EHHQ�
HPSKDVLVHG�DW�DOO�OHYHOV�RI�JRYHUQPHQW�GXULQJ�WKH�ODVW�IHZ�\HDUV���$W�WKH�
����� :RUOG� (QYLURQPHQW� &RQIHUHQFH� LQ� 5LR� GH� -DQHLUR�� KHDGV� RI�
*RYHUQPHQWV�DJUHHG�WKDW�IXWXUH�GHYHORSPHQW�VKRXOG�EH�³VXVWDLQDEOH´��
7KH� ZLGHO\� TXRWHG� %UXQWODQG� &RPPLVVLRQ� GHILQLWLRQ� RI� VXVWDLQDEOH�
GHYHORSPHQW� LV� WKDW� LW� �PHHWV� WKH� QHHGV� RI� WKH� SUHVHQW� ZLWKRXW�
FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�QHHGV����
7KH�1DWLRQDO�3DUN�$XWKRULW\�SODFHV�WKLV�FRQFHUQ�LQ�WKH�FRQWH[W�RI�1DWLRQDO�
3DUN�SXUSRVHV��VHH�SDUDJUDSKV�����	������DQG�WKH�QHHG�WR�FRQVHUYH�DQG�
HQKDQFH� WKH� 1DWLRQDO� 3DUNV�� � ,W� EHOLHYHV� WKDW� GHYHORSPHQW� VKRXOG� QRW�
LUUHYHUVLEO\� GDPDJH� WKH� ORFDO� RU� JOREDO� HQYLURQPHQW�� RU� VTXDQGHU� QRQ�
UHQHZDEOH�UHVRXUFHV���,W�VKRXOG�QRW�EXUGHQ�WRPRUURZ
V�JHQHUDWLRQV�ZLWK�
FRVWV�DQG�SUREOHPV�WKDW�ZH�VKRXOG�PHHW�WRGD\��

�
�
3HDN�'LVWULFW�1DWLRQDO�3DUN�/RFDO�
3ODQ��'HSRVLW�(GLWLRQ�������SDUD�
�����
�DGRSWHG�E\�IRUPHU�%RDUG��
�
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