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7KH &LW\ Rl %DUULH ZRXOG OLNH WR WKDQN HYHU\RQH ZKR JHQHURXYV
NQRZOHGJH DQG WLPH LQ GHYHORSLQJ WHKH&PISOHWPHQWDWLRQ 30DQ |
&KDQJH $GDSWDWLRQ 6WUDWHJ\ &OLPDWH FKDQJH DIIHFWV WKH HQW!|
ZLOO FRQWLQXH WR D-WHFIWP LG R %MD WKRQORMIQQLQJ LV QRW WKH
UHVSRQVLELOLW)\ Rl DQ\ VROH GHSDUWPHQW RU DJHQF\ EXW UHTXLUH"
FRRSHUDWLRQ 6LPLODUO\ WKH LPSOHPHQWDWLRQ RI DGDSWDWLRQ D
DQG SDUWLFLSDWLRQ RI YDULRXV JURXSV ERWK ZLWKLQ WKH &LW\ RI
FRPPXQLW\ 7KH GHYHORSPHQW RI WKH ,PSOHPHQWDWLRQ 30DQ ZDV D
LQFOXGLQJ QXPHURXV &LW\ VWDII IURP D ZLGH YDULHW\ RI GHSDUWPH
YDULRXV FRPPXQLW\ RUJDQL]DWLRQV DQG VWDNHKROGHUV 7KHLU LQ\
H[SHUWLVH KHOSHG WR GHYHORS DQ ,PSOHPHQWDWLRQ 30DQ WKDW L
%DUWIFKUUHQW FRQGLWLRQV DQG IXWXUH FKDOOHQJHV

2QFH DJDLQ WKDQN \RX WR DOO FRQWULEXWRUV IRU KHOSLQJ WKH &L
EXLOG D VWURQJHU PRUH UHVLOLHQW FRPPXQLW\

’ 7KH &RUSRUDWLRQ RI WKH &LW\ Rl %DUULH $00 5LJKWV 5HVHUY]
RXW ZLWK DVVLVWDQFH IURP WKH *RYHUQPHQW RI &DQDGD DQG WKH )]
1IRWZLWKVWDQGLQJ WKLV VXSSRUW WKH YLHZV H[SUHVVHG DUH WKH ¢
RI &DQDGLDQ OXQLFLSDOLWLHYV DQG WKH *RYHUQPHQW RI &DQDGD DFF
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2XU FOLPDWH LV FKDQJLQJ $FFRUGMWX @R ,WKH)DGD DQG /XUD &RQV
 QWHUJRYHUQPHQWDO 3DQHO RQ &OBIYMDWRIS ®IQDPBOHPHQWDWLRQ 3C
,3&& WKH OHDGLQJ LQWHUQDWL R&BIOS & BISMDWLRE 6WUDWHJI\ 7KH
FRPPXQLW\ RQ FOLPDWH FKDQJH WFRHQFMH WHKHI &LW\ I[URP WKH SOD
ZDUPLQJ RI WKH FOLPDWH V\VWH PDIGD QR D W-MWRQURR R® LPSOHPHQWD
XQHTXLYRFDO 7KLV LV EHLQJ H[SBULRQEWGMRWLRQV 7KH SURFHVYV
LQFUHDVHV LQ JOREDO DYHUDJH MHQIDDHFP REMDOLWK &LW\ GHSDUWP
WHPSHUDWXUHYV ZLGHVSUHDG PHOMIRUWDI QWP RP2 PP HQWDWLRQ FR
LFH DQG ULVLQJ JOREDO DYHUDJ®FWDRQHYBBGYXER®WJ UHVSRQVLEO]
&DQDGLDQV WKLV WUHQG LQ ZDUEKGJHW O WIHPH@®DVY HQY VXSSRUWIL
WHPSHUDWXUH FKDQJHV RQ ERWKPMHDHWRVRPHDOW/QRI VXFFHVV $00 |
GDLO\ EDVLV )XUWKHUPRUH &DQB&OPQYPDPGH [ RHW WHWFSHLWLR Q [R
H[SHULHQFH FKDQJHV LQ SUHFLSL$FDWRRQ3IODDWYW HEEPBY ZKLFK S
JUHDWHU FOLPDWH YDULDELOLW)\ LPS G HPQM Q@/MWHLIRH JIXQ GVKFH IR
IUHTXHQF\ DQG LQWHQVLW\ RI H[WLAWPLR Q U LIQ RIPY MQX\WM V6 W U D W H J\

:KLOH VRPH FKDQJHV PD\ RFFXU DW Dé EPO VFDOH
PDQ\ LPSDFWV DUH IHOW DW WkH ORESS*3HYHY! FPWHIRULIHG XQGF

$QWLFLSDWLQJ WKH HITHEWV RI FARPEWH Fkp ¥ GO SWDWLRQ 6 W
WDNLQJ DFWLRQV EHIRUH PDMRU EBSHFWHAREER lﬂ@\’}_’) QJV TXLFNZZ

HITHFWLYH VWUDWHJI\ WR PDQDJIH EQP PV URRIFEGEXED - S UL A uG

UHGXFH D FRP R¥GIIUWOO YXOQHUD HI‘:‘V\)‘\ HQWLILH TKHVH FRQVLES
JXLGDQFH WR WKH WLPLQJ RI LPSC

7KH &LW\ RI %DUULH UHFRJQLIHV Wegs WO K B WOWHK\D W-HEHH G R MWW \E DD @
FOLPDWH FKDQJH SRVHV ERWK WRXMOLEQWEBEYROW EHKLQG YDULRX!
RSHUDWLRQV DQG WKH FRPPXQLWW K I WOSIUW Il HAWR ¥ S OHP HQW D\
DOUHDG\ XQGHUWDNHQ QXPHURXVUIHIIRUWYV QN RV G BBV HWOQ G ITUDPE
JUHHQKRXVH JDV HPLVVLRQV LQFORIGLQHIRUWLQI WHPSODWH ZLOO
GHYHORSPHQW RI LWV $FWLYH 7UR@VSROWDMIIR G BODOWPRAS W WR U

(QHUJY ODQDJHPHQW 30DQ WKH &RWLPOYIRPHQWDWLRQ IRU WKH SUL
UHFRJQL]HVY WKH QHHG WR DGDSW WR WKH LOHYLWDEQH

LPSDFWV RI FOLPDWH FKDQJH ,Q 'KH V\FKSI—PEEVR'/QWPMQ 30DQ zLOO
,&/(, &DQDGD DQG /XUD FRQVXOWLJ&JLWRQCEHEYZ@(%%“B S FRPPXQLFDW

&OLPDWH &KDQJH $GDSWDWLRQ 6 DWP DIWRWIERRQ DFWLRQV %
&/(, &DQWE@DXLOGLQJ $GDSWLYH D & Po¥y v v%\?\/ SRQVLEOH GHSDES
&RPPXQLWLHY JUDPHZRUN WKH $ SFWEM?HL@( By b HIO WKH JRDE
FRQVLVWYV RI  DFWLRQV DQG VH ﬁWQMV&UI—QKE%P J\ DQG DO
JRDOV WKDW WKH &Lw\ RI %DUULH ZVGE S BEVHAY RIBERGERWR
LQFUHDVH LWV UHVLOLHQFH ,QFO%(% 0 Vi Rl é‘W'ﬁB% %FRSW“@*D :
ZDV D FRPPLWPHQW IURP WKH &LWlOWR' BRI PP Y PWERQ DQG W
PSOHPHQWDWLRQ 30DQ zKLFK chWwhTRYHES r'?é?lfw QFQJ DQ
JRLQJ WR DFK L+HOHY WE HD RWIR QV R’)?V?B HEWRBWLRQ 30 DG LV UHT
WKH 6WUDWHI KDQJHV WR DYDLODEOH GDWD

VWDII UHVRXUFHY DUH DFFRPPRAC
, Q WKH &LW\ RI %DUULH FRQWLQXHG WKHLU ZRUN




7KH GHYHORSPHQW RI WKH ,PSOHPHQVWDQ\GURIQ RN WEBPMW RU RI 30DQQL
VXFFHVVIXO GXH WR WKH FRQWULEXWERQWVWEBLOXBHURXNVHY 30DQQLQJ
LQGLYLGXDOV ERWK ZLWKLQ WKH &LWWRUYIDRHWLH DQG WKH

FRPPXQLW\
.HYLQ %UD@GHOADJHU RI 3DUNV )F

WZK: dd D 2SHUDWLRQV 5RDGV 3DUNV )O

7KH 3URMHFW 7HDP FRQVLVWHG RI PHPRWHKYV YWrSHRKRU 3ROLF\ 30DQQ
&LW\ Rl %DUULH ,&/(, &DQDGD DQG /X¥IPPLERDIRRoWLKHHOGLQRJI 6HUYLFHY

7KH SBURMHFW 7HDP OHG WKH GHYHOR%%%%WJ@[&{IO/%\%I%EHWU Rl (QYLURQP

,PSOHPHQWDWLRQ 30DQ E\ IDFLOLWDV\éLSQ_r]UB %&YLUR PHQWDO «
FROQGXFWLQJ LQWHUYLHZV ZLWK GHSDUWPHQWDO VWDII DQ%

FRQGXFWLQJ UHVHDUFK LQWR H[LVWLQ@QDWRG ®ERIVERBEQYREYILBHW YLFHYV

RQ DGDSWDWLRQ &RRUGLQDWRU 30DQQLQJ %XL
6FRWW 'UHBHWW®GD QDIJHPHQW 2IILFAFDLUDQ &RBEBLRU ,QIUDVWUXFW
(QJLQHHULQJ &LW\ Rl %DUULH 30DQQLQJ 7THFKQRORJLVW (QJLC
'DQLHOOH ODSLRRXPDQDJIHPHQW .DUHQ &RRSHHWOWK 6DIHW\ $GYL

,QVSHFWRU (QJLQHHULQJ &LW\ RI+%PDQL5HHVRXUFHYV

+DQD /DSGDSWDWLRQ DQG S5SHVLOLHQNHLDPDQWRSFRX¥OARVYW\ &DSLWELC
3O0DQQHU ,&/(, &DQDGD BURMHFW 6XSHUYLVRU )DFLOLW

6XVDQ +O.®FB 3UHVLGHQW /XUD &RGKHQWLQIHPBQOWJIHU RI ,QIUDVW.L

30D LQJ JLOHHULQJ
-HIl *DUNRZVHNQLLRU 30ODQQHU 3URMHF\%Q Q (Q Q Q

ODQDJHU /XUD &RQVXOWLQJ 6KDXQD 'XQVJQUUDVWUXFWXUH
7HFKQRORJLVW (QJLQHHULQJ
KEdZ/ hd/E' |&®& "d ':DOWHU )L\BKISHHIW YLVRU RI 3DUN\

'HYHORSPHQW (QJLQHHULQJ

1XPHURXV &LW\ Rl %DUULH VWDII IURPgRY¥PYLFRODBIDJHU RI *URZWK 3¢
GLIIHUHQW GHSDUWPHQWYV FRQWULEXWHEIMR F¥KHo X LOGLQJI 6HUYLFH\
GHYHORSPHQW RI WKH ,PSOHPHQWDWLRQ 30DQ 6RPH RI

WKHVH LQGLYLGXDOV SDUWLFLSDWHG ¥RCSpBWEHBRKYLVRU RI 7THFKQL
$GDSWDWLRQ 7HDP ZKLFK zDV WKH FRWMRYFERYHU SDLO 2SHUDWLRC

LQYROYHG LQ WKH GHYHORSPHQW RI WKRRREHYpPDWH &KDQJIH
$GDSWDWLRQ 6WUDWHJ\ DQG SURYLGHBSQRHRR YROWEIN UR'® VRLO RSP HQ W

WKH $FBBHRQILF $SFWLRQV 30DQV $6$380DYE@H®O %XLOGLQJ 6HUYLFH\
DV WKH 'DIW ,PSOHPHQWDWLRQ 30DQ l%\ﬁ L

SDUWLFLSDWHG LQ LQWHUYLHZV DQG V\Ié lF V|_| ﬁ quAﬁJDO //DHZJLVOI
30DQQLQJ 7HDP WR S URMNSIHFH IGHSDUW P . Y

H[SHUWLVH FRQWH[W DQG LGHDV IRU
WKH $6$3V

FHWY—!ORSPHQW R



$QGUHZ *DPRBIODRQHU 30DQQLQJ 0LFXDHOLONQ¥XKBDEUYLVRU RI (QJLC

BHUYLFHYV BWDQGDUGV (QJLQHHULQJ
7LQD *RQQHIDVHHPHQWYV 2IILFHU 3QDNOQILQUIAEHUYLVRU RI &RQVWU
%XLOGLQJ 6HUYLFHYV ,QVSHFWLRQ (QJLQHHULQJ

&KULV *ODQ@PIQ@IHU RI %XLOGLQJ .G LFHNDHDIHU RI &RUSRUDWH
30DQQLQJ %XLOGLQJ 6HUYLFHV ODQDJHPHQW (QJLQHHULQJ

%BUHWW *UQMWDIVMWUXFWXUH 30DQQHYOHNRLRIEHIH3ROLF\ 6WDQGDUC
(QJLQHHULQJ 7HFKQRORJLVW (QJLQHHULQJ

&KHUL +DOUMQDJIJHU RI ODUNHWLQJ )UDQN 3D@NDDJHU RI '"HYHORSPHQ
&RPPXQLFDWLRQV ODUNHWLQJ &SRIRXGHNDWQR@HHULQJ

.DUDOHH +HS®ORWY ([DPLQHU 3O0DAFNQIHZMUHFWRU RI &RUSRUDWH
%XLOGLQJ 6HUYLFHV J)DFLOLWLHYV 7UDQVLW

JHQLWD +\ZDQYHQRQPHQWDO ,QYHNWLLQ C5W QRRWH VW U\ 6 XSHUYLVRU
DQG 5HVSRQVH 6XSHUYLVRU (QY LBWRIQRH QMW BIG W

6HUYLFHYV 7RP 5HHYHHQLRU ,QIUDVWUXFWXU/|
OHUZDQ .DO\DQQZQDOHU RI 6XVWDIQMEMP &RRUGLODWRU (QJLQHH

‘HYHORSPHQW 30DQQLQRJ %NXLOGLRASRULEEINU 2SsHUDWLRQV 7HF
&HOHVWH .LWYROHMWODQQHU 3GROGVQBDUNYV )OHHW

0,
AXLOGLQJ BHUYLFHYV 6XVDQ 5RFBXVLQHVYV "HYHORSPHG
6FRWW /DPBEWLRU &RPPXQLFDWLRAVLQHVV 'HYHORSPHQW

$GYLVRU ODUNHWLQJ &RPPXQLFPYWLRQV 5 xgWHUPHGLDWH 'HYHOR:
_RUGDQ /DPEH®ILRU S8UEDQ 'HVLJQ GODLFMY 7THFKQRORJILVW (QJLQF

30DQRLRJ %XLOGLQJI 6HUYLFHV 5h55K 6FKHXQBPARQRU ,QIUDVWU X
HQ /LBHQLRU 2SHUDWLRQV 7THFKGRDROIVM (QJLQHHU (QJLQHHULG

SRDGV 3DUNV )OHHW 6WHSKDQQLH 6FKOHFRWRIWURI %XV L
*DU\ ODWVBKIQL RU '"HYHORSPHQW GHIYWICFRRBPHQW %XVLQHVV 'HYHOR

THFKQRORJLVW (QJLQHHULQJ  (ppp gkDUSRPPXQLFDWLRQV $GYL
&DUOLVVD OFHYMHORSPHQW 30DQQHWNHWLQJ &RPPXQLFDWLRQV

[0)
30DQRLRJ  %XLOGLQJ 6HUYLFHV ¢y pbyRQ 6 WIDIAH &RRUGLQDWRU 3
$GDP OFOXO@MHYJI\ 21ILFHU )DFLOBAXLIDGLQJ 6HUYLFHYV

TUbQVLW (GZDUG 7HIODQQHU 30DQQLQJ 9
'LDQH ORUBRSHUYLVRU RI &RPSOLOHUPH FHV

THFKQLFDO 6HUYLFHYV (QYLURQPI—A/OQDVYJIBJQ ‘PIFFPPYEJJ‘BI%&JHU RI (QHUJ\

&UDLJ ORUWWROQ@JIHU RI 5RDGV 6WRIDPZDIMHHPBH QW )DFLOLWLHV 7UDQ
5DLO 2SHUDWLRQV 5RDGV 3DUNV )OHHW



(PPD 7TKRPVR@XUFH :DWHU 3URWHBOWRRQ5H{QRDERQPHQWDO $GYLVR
BWXGHQW (QJLQHHULQJ &RPPLWWHH

7THUHVD 70RMQQQJ (QIRUFHPHQXYUDI B FFWHRZQWRZQ %DUULH %,$
30DQQLQJ %XLOGLQJ 6HUYLFHV

ODUN 9DQGHUHIHUW LVRU RI /G0GHALQ0 ZDQWELDQ SHE &URVV 6LEPF
< BRPVRAD %uDbQFK

2SHUDWLRQV (QYLURQPHQWDO 6HUYLFHYV

“HIl :HEHHSXW\ )LUH &KLHI RI 39H9R Pt WHWWDZDVDJID 9DOOH &RQ
&(0& %DUULH JLUH (PHUJHQPRPXMRRYEWY

5\DQ :KLWRQLQJ $GPLQLVWUDWL®?P 7IKRPHEIMNROE6LPFRH 5SHILRQ &RQV
30DQQLQJ %XLOGLQJ 6HUYLFHWKRULW\

.DUHQ :UDDQDJHU RI (PSOR\HH MWQIGOMHERXBRXQYRWP %DUULH ([SORU|
5HODWLRQV +XPDQ 5HVRXUFHBLPFRH 6XVWDLQDEOH 7RXULVP

6WHSKDQLH =BRMRKRH (QYLURQMHQRWBOKHQAPORH OXVNRND 'LVWULF\
21ILFHU (QYLURQPHQWDO 6HUYLFHV

-HQQD =D®®RULH S8UEDQ 3DQWU\ 3UR
% DUULH

r"d < K> Z s/MKZz "ZKhW

I1DRPL :DFKRZAIDPFRH OXVNRND 'LVWUI

7KH 6WDNHKROGHU $GYLVRU\ *URX8LWS* FRQVLVWHG RI

FRPPXQLW\ VWDNHKROGHUYV ZLWK LQWHUHVWY DQG H[SHUWLVH
LQ WKH DUHDV RI FOLPDWH FKDQJH DQG DGDSWDWLRQ ORVW
RI WKH PHPEHUYV ZHUH DOVR LQYROYHG LQ WKH

GHYHORSPHQW RI WKH &OLPDWH &KDQJH $GDSWDWLRQ
6WUDWHJ\ 7KH 6%* SURYLGHG LQSXW LQ WKH GHYHORSPHQW
DQG UHYLHZ RI WKH ,PSOHPHQWDWLRQ 30DQ DQG ZHUH DEOH
WR KLIKOLJKW SRWHQWLDO SDUWQHUVKLSY DQG FRPPXQLW\
SHUVSHFWLYHY YLWDO WR WKH VXFFHVV RI WKH 30DQ

SHWHU % XUWQWYW\QRQPHQWDO $GYLVRU\ &RPPLWWHH
OLNH )RITUDQVLWLRQ %DUULH /LYLQJ *UHHQ

ORUJDQ /HYIBLRORH OXVNRND 'LVWULFW +HDOWK
8QLW

$LOHHQ ODFUIRXWDL®P %DUULH ([SORUH /DNH
6LPFRH 6 XVWDLQDEOH 7RXULVP

OLNH OF&D:@Q G &RXQFLOORU
$0DQ OF1®»HUHUHWRQ )LHOG 1DWXUDOLVWYV
*HUL SBRLVMRQURQPHQWDO $GYLVRU\ &RPPLWWHH






Tiio >/D d , E' wd d/KE
r"dZ d 'z

$W WKH ORFDO VFDOH FOLPDWH FKDRPM VESpRWYLRRY FRQWDLQHG LC
SK\WLFDO QDWXUDO HFRQRPLF DQGREWWOQI\$WHNPRQV

DFURVV D FRPPXQLW\ 7KH &LW\ RI %% UU&&H—%@@&/@]%
EOLF +HDOWK L
WKLYV DQG KDV DOUHDG\ H[SHULHQF 0 s © * ©
FOLPDWH FKPDQB RQWWYHUDO RI IWRNO OLQLPL]H S5LVNV WR %XLOGL
PXQLFLSDO RSHUDWLRQV ,Q UHVSRRYH WMU‘?‘I@M\NIRIHQ QIUDVWUXFW)

%DUULH UHOHDVHG LWV ILUVW HYHU &OLPDWH &KDQJH

$GDSWDWLRQ 6WUDWHJ\ LQ HDUO\ *RDO  +HOS /RFDO %XVLQHVVHV DC
,QGXVWU\ $GDSW WR &KDQJLQJ &RQ
'HYHORSPHQW RI WKH $GDSWDWLRO 6WUDWHJ\ EHJDQ LQ

JXLGHG E\ WKHISPWRWAHQWDO $EMRYDWIYRVHFW %LRGLYHUVLW\ DQ
7HDP ZKLFK ZDV WKH FRUH JURXS FERYWIY R WX Q5 WR @M H

DGDSWDWLRQ SODQQLQJ HIIRUW 3mGHdeb&wQW@WWLRQ WR &F
DOVR JXLGHG E\ WKH 6WDNHKROGHU GYLVRU\ *URX

ZKLFK FRQVLVWHG RI FRPPXQLW\ ST oH UV bBS %'Tgﬁﬁf\?/k/vv\ SHVLOLHC
LQ WKH DUHDV RI FOLPDWH FKDQJHDBPKDRBWO WMIQFRPISHYYWK D OLVW RI
DQG WKH HQYLURQPHQW DFWLRQV WKDW ZLOW SPISSRY HGRKIN

7KH 6 WUDWHJ\ LV EXLOW RQ D XQLH_HVGS$9\YHR QG RYHUDOO UHVLOLHC

KDQJH LPSDFWV 7KH $GDSWDWLRQ
LOWHQGHG WR KHOS FRENIGRDDWE C
SODQOQLQI WIHRUWNV: LQ KRSHV RI UH
YXOQHUDELOLWLHV WR FOLPDWH FK
UHVLOLHQFH DFURVV &LW\ RSHUDWL

7R DFWXDOL]H WKLV YLVLRQ VHY Hd DAY I IHDW B R&OKDVQ IHOEGDSWDWLR
RQH FUFRWWLQJ DFWLRQ VHFWLRQ pAHbdtd GHOH QRS G WWRQJ RQ WKH &L




WhZWK”"» K& dD AW KE W> E

7KH FXUUHQW UHDOLW)\ LV WKDW PB'%\ POPEP S QMBW LRRIBPLH WROVR L

LPSOHPHQW WKHLU SODQQHG LQLV\ﬁ_ SRS X Qd- - VR VOFD £ Q Vet JUDWH DI

UHVRXUFHV DQG VXSSRUW DW WKHPL Ldzllr|§|g WDW URYY bRV WHVDIP Q@
D

WDNLQJ YDQWDJH RI HILVWLQJ Ul
+DYLQJ D GHWDLOHG PSOHPHQWDWLRQ 30 DFFHVYV

WR D ZLGH UDQJH RI LPSOHPHQWDWKRQ BB [>°1=Q<Ff—|\V DR LQWHJUDWHC
HVVHQWLDO WR DFKLHYLQJ DQ DF 5?%& Ry WKDW D YDULH
LPSOHPHQWDWLRQ LPSURYHV WKH ldDLSN FOR R 8 L RQUYREOVHZLOO EH
DGDSWDWLRQ SURYLGHV QHZ RSSK® IBWMLRR | R BYRERRYH B FKP SOHV R
DQG HQJDJHPHQW DQN\HIRVWHUYV o'_R'%g'ﬁP QLFDWLRQV PDUNHWLQJ LQLW

VXVWDLQDELOLW\ Rl WKH DFWLRQ §\RP MHYRBW Yo P @R PSP LRQ WU

VWUHDPV Rl VXSSRUW WHIUDWHG $SSURDFK KHOSV v
UHDFK DQG LPSDFW RI HDFK DFWLR(

6KRUWO\ DIWHU WKH FUHDWLRQ RIE&HK i) RGD 5RMSOLRQ BW UDRPHER WK LG

WKH &LW\ Rl %DUULH EHJDQ GHYHORSMHUIQD® VWDNHKROGHUYV

,PSOHPHQWDWLRQ 30DQ WR HQVXUH SULRULW\ DFWLRQV DUH

LPSOHPHQWHG DFURVV GHSDUWPHQWYV 7KH

,PSOHPHQWDWLRQ 30DQ GHVFULEHV KRZ WKH &LW\ ZLOO

DFKLHYH WKH DFWLRQV RXWOLQHG LQ WKH 6WUDWHJ\

LGHQWLILHV FRPPXQLW\ SDUWQHUV DQG HVWDEOLVKHV D

IUDPHZRUN IRU UHSRUWLQJ RQ LPSOHPHQWDWLRQ

SURJUHVV $FWLRQ 6SHFLILF $FWLRQ 30DQV WDLORU HDFK

DGDSWDWLRQVDFMMFRQWIREDW RU VXSSRUWLQJ

GHSDUWPHQWY DQG JURXSV ZLWKLQ WKH &LW\ 7KH SODQ

LQFOXGHMWMHESSURFHVVHYV IRU VWDII WR WDNH

RZQHUVKLS RI DQG LPSOHPHQW DFWLRQV DV SDUW RI WKHLU

UROHV DW WKH &LW\



Z WZK 727

7KH %XLOGLQJ $GDSWLYH DQG 5HVYXO QHQ\D E&LRORRX QLWAHMAV PHQWY ZHUH
%$58& 3URJUDP ZDV GHYHORSHG BUL&UYLWDRHDBEOLPDWH FKDQJH LPSDF
IROORZLQJ WKH UHOHDVH RI &KDQPISDFWYLPBMWH RERQIKLWJIRUZDUG LC
&RPPXQLWLHV *XLGH DQG :RUNERRWDURU OXRR FMLISOH WKH &LW\ GHYH
&OLPDWH $GDSWDWLRQ LQ 7 K\W DA$5 & B RRIGIHIP WR DGDSW )ROORZL
SURYLGHV D IUDPHZRUN DQG SURSREMBOFIXKZGD®J D WRWDO RI DFWLF
PXQLFLSDOLWLHVY WKURXJK D FR PSWIHRQMYWYBRS C5SOMMWLRQ DFWLRQV

PHWKRGRORJ\ WKDW LQFOXGHV UHVHDUFK DQG FOLPDW

H

LPSDFW DVVHVVPHQW PHWKRGV d88 PPVl @%%(?WQ 30DQ LV EDVH

DFWVR@WLQJ SURFHVVHV LPSOHPR V\)bW*LFBQ WEH 5%§%;SURJUDP ,Q W
RRH v F}’%

DQG PRQLWRULQJ DQG UHYLHZ vWURWMYWM! ¢ W PXQLFLSDO
WKDW WKH\ KDY H HDSSURSULDWH

*XLGHG E\ OLO-H\RWRUXHHV% $5& PHWBR ZRORIDYV WKH QHFHVVDU\ VXSSRU)
%DUWISKs DSWDWLRQ 6WUDWHJ\ ZD W GHPMMW QWRSHGOVLRDRMHIEKDQJIH 6WUDW
HI[WHQVLYH FROODERUDWLRQ ZLWHKLAHWWRBB8DPWEHRAVEY ®IQELHY HVWD
FRPPXQLW\ VWDNHKROGHUV )ROQRZAHNMVDOHY BDRU HIQ WQUB RFIDIDFWLYH LP
FOLPDWH SURMHFWLRQV RYHU TCEOWPRYY HRXWDQ QHH G LSO AW 6 WUDWHJ
ZHUH LQLWLDOO\ LGHQWLILHG IRU WKH &LW\ RI %DUULH 5LVN DQG

EZ] 18 iW Z DJ]o *8}v &E u A}EI



7KRXJK WKH &LW\ Rl %DUULH KDV FDGH VWUSEWYRORZRPHGN DVVLIQHG
EHFRPLQJ PRUH DGDSWLYH LW LVHMWKKRXFRKQWKWZR RU WKUHH :KLOH |
LPSOHPHQWDWLRQ SKDVH DQG E H,PL.SOHRHQWD WKRQWIODQ ZLOO EH LPS
6WUDWHJ\ LQWR DFWLRQ WKDW LWHKHP & D6 SR YPSIOMP DGW B & DM W K H
FDSDFLW\ SULRULWL]DWLRQ LV LQWHQGHG WR F

WR XVH ZKHQ SULRULWL]LQJ LPSOHPE
/KH ILIWK DQG ILQDO OLOHVWRQH, QR WEBHF G Sk %RQVLGHUDWL

VHUYHV WR DVVHVV ZKHWKHU WKl_I':l'X](g\PI-R/VVSH LRI%\YIQ)&O/FH-W/

WKH &LW\ KDYH EHHQ DFKLHYHG DOG WR LGH

SUREOHPV WKDW KDYH EHHQ HQFRXQWHUHG zmwk\FquZDle RUH DFWLRC
GHYHORSLQJ VROXWLRQV ,Q RUGHHTWRUMHOVXIMHGX BRNRXUFHV DQG V
WKH ,PSOHPHQWDWLRQ 30DQ LQF@®XIGHV ZERW KNHORGHE/ WRQ®FOXGH DF
RXWFREPNHG LQGLFDWRUV WR PHDUXHD GYKIDDWOWEVRIQ GRU WKDW ZH!
RXWFRPHV RI HDFK DFWLRQ RYHURWLFB(HJU)H(@\AE[SRJI—D(}\WIDBIED‘V

WUDFNLQJ WK M SRRIXNGIMVILY PHDQW WR JDX

WKH LPSOHPHQWDWLRQ VWDWXV RKHDRRYE D3|-Q/PQQ HFRJQ!

DQG WR LGHQWLI\ ZKHWKHU WKHVWKﬂ)ﬁ"OvPH vaWﬁ*kUH g Pﬁ/h ODQQH
LPSURYH DGDSWLYH FDSDFLW\ DQQ; ek By G E IRULW\ LPSDI

DGDSWDWLRQ YLVLRQ HVWDEoLVPPH(‘;‘”:%Q\NKPHD%\WJLDV\MVH':I@&M*E Y HILVW

OLOHVWRQH 7KUHH HUH LQFOXGHG LQ WKH RULJLG
$GDSWDWLRQ 6WUDWHJI\ DV PHDQV W

WKH &LW\ LV DOUHDG\ XQGHUWDNLQJ
FDSDFLW\

WzZ/KzZ/d/s d/KE Et/EN/ <

2Q0H Rl WKH ILUVW VWHSV LQ FUHDWLQJ WKH ,PSOHPHQWDWLRQ
30DQ ZDV HVWDEOLVKLQJ ZKLFK DFWLRQV ZHUH D SULRULW\ WR
ERWK WKH &LW\ DQG &RPPXQLW\ DQG ZKLFK DFWLRQV

FRXOG VHUXLERYV

RUNVKRSV ZHUH KHOG ZLWK ERWK WKH $GDSWDWLRQ 7HDP

DQG WKH 6WDNHKROGHU $GYLVRU\ *URXS WR UHYLHZ WKH
DFWLRQV VHOHFW SULRULWLHYV LGHQWLI\ TXLFN ZLQV DQG EHJLQ
WR LGHQWLI\ LPSOHPHQWDWLRQ FRQVLGHUDWLRQYV



&HQWUDO WR WKH GHYHORSPHQWRR Z/\ILW—K IBSGHWIHQWI]))Q\/LB(BIQWLILHG L
30DQ ZDV WKH FUHBSHRIQ LFE| SFWLRD 3

RU $6$3V IRU HDFK RI WKH SULRUL‘O(/\LMFLVVLSF'? WDQRWY W QRWH WKDW Zt
DUH LQWHQGHG WR VKRZ WKH NHYV 99@0%%% DR/l RHKH SUHOLPLQDUN |
LQIRUPDWLRQ IRU HDFK DFWLRQ L% @%G%QV\WQNQ\?QHMBH%@WRWW&U
7KH\ RXWOLQH UHVSRQVLELOLWLI—ﬁg‘ |9><]uu§4 ‘\J\P§’UH[9|‘E\AFL*%Q|Q/JHV KDYH EH
VXSSRUWLQJ WDVNV WLPHOLQHV PLV @""' HRRYHC WF
IRU HDFK DFWLRQ DQG ZLOO DFWF %\/\JWLRG%Q\; HQWV RU DOLJ

GRFXPHQWV IRU WKH LPSOHPHQW WQ'feVéF§UR%H1| SRUWXQLWY ,Q DOO
WKH DFWLRQ UHPDLQV WKH VDPH EX

(DFK GHSDUWPHQW UHVSRQVLEOHDIR®W RESOWRPRQI/® \WRRY LZDHWUDWLRQV
FRQVXOWHG LQ WKH GHYHORSPHQWSRHWKEWD WVRDRJPBIBQ WKDW ZHUH
DFWLRQV &RQIHUHQFH FDOOV D QFRRY LSGHHWHR® PH MWK HQI®D SWDWLRQ 6
ZHUH KHOG WR GLVFXVV KRZ WKHOHDVLRQ ® @ & S\ORIBRIUMLGBE SDUWPH Q)
WDVNV FRXOG EH LPSOHPHQWMHGY BRDW KEHGGRS B WKHHQMIMIU LW\ DQG VF
DQG KRZ LW FRXOG ILW ZLWKLQ FIUUMIQM FRQWHHEY ,W ZDV

LPSRUWDQW IRU WKH &LW\ WR HQYXU |§6%§9V%J\L|KE§DZ ﬁ?gVGEEWR EH OLY

IXOILOOHG WKH FRPPLWPHQWYV PDGH LO WKH & W\}UK8HKQ WY WR DEE
$GDSWDWLRQ 6WUDWHJ\ ZKLOH DQ) V%Bﬂ\é?ﬂH MV\@H

B%?  RQ QH:
EH LPSOHPHQWHG E\ &LW\ VWDII XQGHU FXUUHQW FROGLWL



Z |E' d, NWA

(DFK RI WKH $6$3V KDYH EHHQ GLYLGHG LdWVR XV HYR@O WLPHOLQH IRU "

VHFWLRQV 7KHVH VHFWLRQV LQFIXEHIPHQWDWLRQ RI WKH DFWLRQ L
SURYLGHV DQ HVWLPDWH VWDUW GDYV

7KLV VHFWLRQLEPSRHUPHYWDWLRQ L H WKH OHQJWK
FRQWH[W FRQFHUQLQJ WKH SXUSRXHRHBEHUGRVYRARISHHR I WKKHHDFWLRQ LV LP
DFWLRQ DV ZHOO DV VRPH LQIRURDWLRI) WP RBQ\IBBVHVKMWKH DFWLRC
RULJLQDO LPSOHPHQWDWLRQ VF KHHRGAKIOH WQ DWK R SISERD/SMEQWZRKADR R FHD V H V
6WUDWHJ\ 7KLV VHFWLRQ LQFOXGEMQWLRQ@IRDYJ

D 2EMHFWR2YXHWOLQHY ZKDW WKH/DEWLRQLVD V#*HSDUWPHQWY LGH!
WU\LQJ WR DFKLHYH DQ\ HILVWLQJ RU FXUUHQW SUDFWLFI

| DFWLRQ .Q FHUWDLQ FDVHV WKH DF
E $FWLRQ "HVFLABRWMIREHY GHWOLRWRQY ) FxyuHOW SUDFWLFHV ZK

WKH VFRSH DQG LQWHQWLER R{ RFYSBEWLFH LQ soDFH
F $FWLRQ 5DWUIRFNQEHV ZK\ LW LV 7KLV VHEWLRQ LV ZKH!

LPSRUWDQW WR LPSOHPHGQW WK RE KR H JXxLGDQFH IRU LPS

G 6XSSRUWLQJ $FWLRQV IURPV$EDSQWHIENIGRQW RXWOLQHV VSHFLIL
6WUDW,IFHUWDLQ FDVHV CHERUNRHRYWVHZLOO QHHG WR WDNH
EHHQ JURXSHG WRJHWKHUWRHWKHI BB REKdgxB DFWLRQ $ORQJIVL
LI WKH\ H[LVW XQGHU WKHHWYPLP PREES VDIOREUW GDWHV LQLWLDC

VWULYH WRZDUGV VLPLODOWRXWERAM/ WKH UHVSRQVLEOH GHSD
RXWOLQHG :KLOH HDFK $6$3 DOUHDG

H 3RWHQWLDO 3DUWQHUVKLZHBYUMWMBHYOQDOGHQWLILHG WKHUH D

SHVRXUWHWVH LQFOXGH SRAMOMANRDO WKDW UHTXLUH DFWLRQ IURP
HIWHUQDO SDUWQHUVKLSY WKDW WKH &LW\ FRXOG

SXUVXH WR LPSOHPHQW WKH DFWLRQ' RU-QGLFDWRUV KDYH EH
RUJDQL]DWLRQV WKDW FR%ME HBYRIHIGHRU HDFK DFWLRQ ZKHUI

LQIRUPDWLRQ RU RWKHU UMRKRRQAMEY WRHEWE- I\ LQGLFDWRUV Wi
LPSOHPHQWDWLRQ DUH DOUHDG\ EHLQJ WUDFNHG E\ WK

LQGLFDWRUV H[LVW GHSDUWPHQWYV |

I $VVRFLDWHG 30DQV QG LWMHOYRWHDIWHK¥Q FDQ EH IRXQG $ GHSD!
VHFWLRQ OD\V RXW DQ\ DISOMRRQEHEH I RY WIHORNPQWSURJUHVYV |
SODQV DQG SROLFLHV DOUHDGH bRWILARIAH LQAYKBWRUYV ZLOO E

&LW\ WKDW FRXOG VXSSRUWSAIHPROWIHWM. MK S URJUHVVHV
DFWLRQ
$GGLWLRQDO

S TKLV-VHEWLRQ RXWQREORIYPONEKQ WKDW LV LPSRUWDQW
GHSDUWPHQW ZLOO EH UHVSRQVLEQOH 2BV ORWCRRIWKHHHG LQ DQ\ RI W
LPSOHPHQWDWLRQ RI WKH DFWLRfZVvV @ VRWHJE KUY ([DPSOHV LQFOXG
VXSSRUWLQJ GHSDUWPHQWY KDYHXDQGY R IERSQRIUNWKIVWLHE H[WHUQDC
LPSOHPHQWDWLRQ UHTXLUHV FRQ@QWYREXW HREQHVHIG\R PDRXO YRBVWVIHEOH FR
GHSDUWPHQWYV LPSOHPHQWDWLRQ

io



7KH $6$3V IRU HDFK SULRULW\ DFWRRIQ KKE3BHDBOH BIQVGZIYW & HBKH $FW LR Q
RXW XQGHU WKH VHYHQ *RDOV |URB D/SK\HD $/Q RRD BWHUDKDHYIH $Q\ FKDQJH
$GDSWDWLRQ 6WUDWHJ\ LQFOXG MXHWIGH SWR WL REWWUQWHJI\ WR WKF
$FWLRQV ,Q PRVW FDVHV WKH $BWHRXW DMVHG QHGSWRHQGL[ %

ZKA" hdd/E' ~d/KE

'K > iw D /Ed BFH Wh>d, E " & dz

'K > TW D/E/D<4é¢ dK”™ h/> [E'WZKW Zd/ »

'K > TW ~dZ E'B&E YdZh dhz Z ~/>] E

'K > W WZKd/sdZtKdz E E, K*"z~d D
&hE d/KE”?

'K > oW D/E/ZmWdIPMKE dK KDDEE/dZ



*2$/ ,&21 [(*(1°

(DFK LQWURGXFWRU\ SDJH RXWOLQHV WKH SXUSRVH RI WKH *RDO DQG
SULRULWL]DWLRQV TXLENQ@HQWSHRROBWVRIEIR FRGHUDWLRQV KDYH EHI

® CE]%OY}V

SULRULWL]

7TKH $GDSWDWLRQ 7HDP DQG 6
*URXS DVVLIQHG D SULRULW\
7KH SULRULWL]DWLRQ LV LQW

DX%;%%PHQW ILUVW

LQGLFDWHY D ORZ SULRULW\

LW\ WR XVH ZKHQ VHOHH
LQGLFDW

W DNHK |
DHYHO
HQGHG
WLQJ Z
HV D Kl

4XLFN :LQ

S4XLFN ZDQN DFWLRQV WKDW U
VRXUFHY DQG WLPH WR LPSOH
WHQGHG WR LQFOXGH DFWLRQ
SODQQHG IRU RU WKDW ZHUH
FXUUHQW SUDFWLFHV

HTXLUH
PHQW

V WKDV
VOLJIKV

OLWLJDWHH@H

30LWLJDVWELRQHERWHWQWLILHYV DQ
DFWLRQV WKDW PD\ DOVR VHU

f HQKRXVH JDV HPLVVLRQV
FOXGH LQFUHDVLQJ WUHH S
DV WKHVH DFWLRQV SURYLGH

DGDSV
YH WR
7KHVH
ODQWL
FDUERC

SHR3JOKBKRL

SBHRIMORBKRILEBHQWLILHY DFWLR
VHOHFWHG DV WRS SULRULW\
ZHUH YRWHG RQ E\ PHPEHUV R
GXUL@IODPDWH DQG (QYTDWRQH
DV WKURXJK DQ RQOLQH VXUY

FGFWLRQV WKDW UHFHLYHG OH
VLQJOH SHUVRQ LFRQ WKRVH
DQG YRWHVY UHFEHUNG @ LW
WKRVH WKDW UHFHLYHG PRUH
JLYHQ D FURZG LFRQ

QV WKI
WR WKF
| WKH F
QW )D
H\

V WKD
WKDW
ROQH D Q
WKDQ

EZ] 15 TW

'Y o/ }v>Pyv
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&5266 &877,1* $&7,216

&UR¥XWWLQJ DFWLRQV DUH DFWLRQV WKDW DUH DSSOLFDEOH DFL
WKHVH DFWLRQV SULPDULO\ UHIHU WR LQWHJUDWLQJ FOLPDWH FK
SROLFLHV DQG IUDPHZRUNV )DFWRUNQS UFROLPDAVH FEDQYH DQ® B F
RQH RI WKH PRVW LPSRUWDQW ZD\V WKH &LW\ FDQ FRQWULEXWH \
VXSSRUWLQJ SODQQPOQN DG SHHRFIWIRLY ,QWHJUDWLQJ FOLPDWH |
DFURVV WKH FRUSRUDWLRQ SURYLGHV D PRUH HIIHFWLYH HIILFLF
5DWKHU WKDQ GHVLJQLQJ DQG PDQDJLQJ FOLPDWH SROLFLHV VHS
LQWR RQJRLQJ DFWLYLWLHY DOORZV IRU D KROLVWLF DSSURDFK V

48,&. 0,7,*$7,2| 3(23/(P

$&7,21 1$0( 35,25,7

,QWHJUDWH FOLPDWH
FRQVLGHUDWLR® H LIOM
AN SODQV DQG SROLMRGBL
7UDQVSRUWDWLRQ 0D
W (PHUJHQF\ ODQDJHPHQ
,QFRUSRUDWH FOLPDWH FKDQJH LQWR WKH
2IILFLDO 30DQ
"HYHORS HGXFDWLRQ L
DQG HQFRXUDJH DZDU
&LW\HIIRUWY WRZDUG\
FOLPDWH FKDQJH IRU
DQG EXVLQHVVHV :KH
LQWHJUDWH WKHVH LQ
H[LVWLQJ SURJUDPV D
FRPPXQLFDWLRQV

1 | &2%(1(),1 &+2,&(

& &




$&7,21 &&

' QWHJUDWH FOLPDWH FKDQJH FRQVLGHUDWLR
HILVWLQJ SODQV DQG SRERGDBV7UD QVSRUWID W

30DQ 7UDQVSRUWDWLRQ ODVWHU 30DQ

30DQ HW

F

WDFNJURXQG ,QIRUPDWLRQ

(PHU.

2EMHFWLYHYV

x ODLQVWUHDPLQJ FOLPDWH FKDQJH FRQVL

GHUDWL

$FWLRQ 'HVFU

LSWPRRQLFLSDO SODQV DQG SROLFLHV DUH X

HILVWLQJ SODQV DQG SROLFLHV GXULQJ UH

Rl %DUULH ZLOO ZRUN WR LQWHJUDWH FOLH

SGDWHG
PDWH FKI
YLHZ

$FWLRQ 5DWL

RQPFRUSRUDWLQJ FOLPDWH FKDQJH LQWR HJ

ZLOO KHOS WRZDUGYV HQVXULQJ FRPPXQLW\
FKDQJH LPSDFWYV

C

~

 VWLQJ

PDLQVWUHDP WKHVH FRQVLGHUDASDR QF WQWRVEM QL F

UHVLOL

6WUDWHJ\

6XSSRUWLQJ {
IURP $GDSWDY

SFWLRQV
VERQ ,QFRUSRUDWH FOLPDWH FKDQJH LQWR

WKH 21IL

SRWHQWLDO

3DUWQHUVKLS
([ WHUQDO 5HV\

\}FWLYH TUDQVSRUWDWLRQ :RUNLQJ *URXS

: LQJ *URXS
RXUFH

(PHUJHQ

$VVRFLDWHG
DOQG 6WUDWHJ

‘BL%_'\QV(?_%HQWLILHG

OXQLFLSDO /HDGV

/IHDG "HSDUWH

"HE@W.QHRBRAUFH :DWHU 3URWHFWLRQ

6 XSSRUWLQJ
'HSDUWPHQW

PAODQQLQJ %XLOGRQDBHUQLMBHWYLFHV 2W

KHUV DV

7LPHOLQ
(VWLPDWH 6W,

H
DUW 'DWH

(VWLPDWHG

"X UDSMILCRGIDOW RQ UHYLHZ VFKHGXOHV

JUHTXHQF\ RI
,PSOHPHQWD\

"HSHQGDQW RQ QXPEHU RI SROLFLHV DQG S

VERRQJH LPSOHPHQWHG

DDQV WK

&XUUHQW 6WDWXV 3UDFWLFH

7

KH &OLPDWH &KDQJH $GDSWDWLRQ 6WUDWHJ\ ZDV FRPSOHWHG DQC



$FWLRQ 30DQ 7DVNV

2 DVNYV 6XJIJHV\ (VWLPD| (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD{ 2QJRLQJ { 'HSDUWPHQW
%HJLQ 21ILFLDO 301 (QJLOQHHULQJ
KDYH FOLPDWH FKD 6RXUFH :DPWHU
LQFRUSRUDWHG W BURWHFWLRQ
RWKHU SODQV DQG L g 1 s 30DQQLQJ
%XLOGLQJ
6HUYLHFHV
30DQQLIQJ
6HUYLFHV
/LDLVH ZLWK DOO &
WR GHYHORS LQYHC( (QILQHHULQJ
SODQV DQG SROLFL 6WDII W 1% 6RXUFH :DPWHU
QHHG WR KDYH FOL SBURWHFWLRQ
FRQVLGHUDWLRQV
‘RUN ZLWK UHVSRQY
GHSDUWPHQWYV WR RQ JLonmnlios
FOLPDWH FKDQJH F GHsguv 6WDII W 1 %%XJiH'DﬁHU
DV DSSURSULDWH 2= /|,y | ® 3URWHFWLR
UHVSHFWLYH SODQ SHULH Q
SROLFLHV GXULQJ \
OHDVXULQJ 6XFFHVYV
! 0,
, OGLEDWRU fng?ﬁxnﬁh BUWPHQM/UHVSRQVH
\HV ZKHURYRY PHDVXULQJ |SURJUHYV
RI LGHQWLILHG SODQ)V DQG SROLF
&& ZLWK FOLPDWH FKDQM-PRQVLGHUD&E%#&F?SS%ﬁiuLRQ
LOFOXGHG '
$GGLWLRQDO 1RWHV &RPPHQWYV
3RVVLEOH 30DQV 3ROLFLHVY WKDW FRXOG LQFOXGH FOLPDWH FKDQ
x (FRQRPLF '"HYHORSPHQW 6WUDWHJ\
x 3DUNV ODVWHU 30DQ
x &RPSUHKHQVLYH 6WRUPZDWHU ODQDJHPHQW ODVWHU 30DQ
x 'UDLQDJH ODVWHU 30DQ
x OXOORIGHO $FWLYH 7UDQVSRUWDWLRQ 30DQ




$&7,21

& &

'"HYHORS HGXFDWLRQ LQLWLDWLYHYVY WR OHDG
DZDUHQHVYV RIMWHKIHRIJIMWWM WRZDUGY DGDSWLQJ

FKDQJH

IRU %DUULH UHVLGHQWY DQG EXVLQH

LQWHJUDWH WKHVH LQLWLDWLYHVY LQWR HJ[LVV

FRPPXQLF

DWLRQYV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x ,PSURYH DZDUHQHVYV DPRQJ UHVLGHQWW
FOLPDWH FKDQJH DGDSWDWLRQ HIITRUWYV
ODLQVWUHDP FOLPDWH FKDQJH LQWR HJ[L

SURJUDPV

X

DQG EXV

VWLQJ FI

$FWLRQ 'HVFU

LAV BRW\ ZLOO FRQWLQXH W RUGIHKDDHORS FOL
FRPPXQLFDWLRQV DQG SURJUDPPLQJ IRU W
EH IRFXVHG RQ KLJKOLJKWLQJ H[LVWLQJ FO
PHDVXUHV WDNHQ E\ WKH &LW\ DQG IXWXUH
UHVXOW RI WKH &OLPDWH &KDQJH $GDSWDV

PDWH Fl
KH %DUU
LPDWH F
SURMHF
/LRQ 6W!

$FWLRQ 5DWL

RPEYRYLQJI FLWL]HQ DQG VWDII DZDUHQHVV
HPEHG FOLPDWH FKDQJH UHVLOLHQFMW ®D\G
DEFWLYLWLHV ,W ZLOO KHOS WRZDUGV HQV
RI FOLPDWH FKDQJH LPSDFWYV

RI FOLP]
SUHSDUF
ULQJ FR

6XSSRUWLQJ {
IURP $GDSWDY
6WUDWHJ\

S FWLRQV
V1L RQ

SRWHQWLDO
3DUWQHUVKLSY
(IWHUQDO 5HMR

RH OXVNRND 'LVWULFW +HDOWK 8QLW
|SPL]DWLRQV $FWLYH 7TUDQVSRUWDWLRC(

s

DHGLD &
D :RUNLQ

$VVRFLDWHG
DQG 6WUDWHJ

3ODQ

L8HQ/LPDWH &KDQJH $GDSWDWLRQ 30DQ

OXQLFLSDO /HDGV

/IHDG '"HSDUWH

' HA@W.QHARBRYAUWFH :DWHU 3URWHFWLRQ

BXSSRUWLQJ

$FFHVV %DUULH 2WKHUV DV LGHQWLILHG

/LPHOLQH

(VWLPDWH 6W,

DUW 'DWH

(VWLPDWHG '

@ 0 WRIRGY

JUHTXHQF\ RI
,PSOHPHQWDV

VRRBRLQY




&EXUUHQW 6WDWXV 3UDFWLFH

7KH &LW\ FXUUHQWO\ KRVWV D FOLPDWH FKDQJH ZHESDJH | DQG KL
DV VHYHUVDO HSRIDIHPHQW HYHQWY DV SDUW RI WKH GHYHORSPHQV
$GDSWDWLRQ 6WUDWHJ\

$FWLRQ 30DQ 7DVNV

VNV 6XJIHV\ (VWLPD (;/(\DNJLRPL%V 5HVSRQVLEOH
6WDUW| ,QLWLD W HSDUWPHQW
30DQ RYHUDOO FOL]J
FRPPXQLFDWLRQV D (QILOHRUL QY
SURJUDP LQFOXGLQ
1$ 1$ 6RXUFH :DWHU
&OLPDWH &KDQJIH $¢ CURWHFWLRO
DFWLRQV WKDW LQY
FRPPXQLFDWLRQ SO
"GHQWLI\ H[ILVWLQJ
FRPPXQLFDWLRQ SU (QJLQHHULQJ
FRX0G DOVR VXSSOSR 6WDII V 1$ 6RXUFH :DWHU
FKDQJH PHVVDJLQJ SURWHFWLRQ
"HYHORS NH\ PHVVD] (QIJLOHRULQJ
WDUJHW WKHVH SUR 6RXUFH :DWHU
KLIKOLJKW FOLPDW 6WDII Y 13 3URWHFWLRQ
EHQHILWYV $FFHVV %DUULH
$GG NH\ PHVVDJLOJ
WKHVH SURJUDPV D
DGYHUWLVHG H J 2
LOQWHJUDWH ZLWK R (QILQHHU|LQJ
HOYLURQPHQWDO FF 6RXUFH :DWHU
DQG HGXFDWLRQ SU 6WDI Y 6WDIT Wi s yrWHEWLRQ
HJ ZDVWH GLYHUYV $FFHVV %DUULH
FRQVHUY DWIGRQ QD Q
VDYLQJ DFWLYH WU
HWF
"HYHORS FRPPXOQLFO (QJLOHHRU|LQJ
6RXUFH :DWHU
BWDII M 6WDII W/ 3 i R
$FFHVV %DUULH
&ROODERUDWH ZLWH
ZKR PD\ KDYH LQIRU (QILQHHULQJ
IXLGH GHYHORSPHO 6WDII | 1$ 6RXUFH :DWHU
FRPPXQLFDWLRQV S SURWHFWLRQ
PSOHPHQW FRPPXQ (QILQHHUILQJ
SODQ 6RXUFH :DWHU
6WDIIY  6WDII W/ 3 R
$FFHVV %DUULH

i

i



OHDVXULQJ 6 XFFHVYV

, 'RHV %DVHOLQHH®IMDNPHQW UHVSRQVL
’ ' QGLFDWRU ([LVW" ,1 \HV ZKRUHPHDVXULQJ [SURJUH:
1XPEHU RI SURJUDPY WKDW KDYH
&& KLIJIKOLJKWHG FOLPOWH FKDI®RIH FR | 6RXUFH :DWHU 3URWHFW
EHQHILWYV

$GGLWLRQDO 1RWHV &RPPHQWYV
$GGLWLRQDO LQGLFDWRUV ZLOO EH GHWHUPLQHG DV LPSOHPHQWCL




*2%/  0$,17$,1 388 +($/7+
$1' 6%)(7<

&OLPDWH FKDQJH FRPHV ZLWK JUHDW SXEOLF KHDOWK DQG VDIHW
%DUULH ZLOO H[SHULHQFH PRUH VHYHUH DQG SRWHQWLDOO\ WKU
VXFK DV H{WUHPH KHDW H[WUHPH FROG DQG IUHH]LQJ UDLQ HYH(
YHF\ERUQH GLVHDVHV HJ :HVW 1LOH DQG /\PH GLVHDVH DUH H[S
DQG KDYH GLUHFW LPSOLFDWLRQV IRU WKH KHDOWK DQG VDIHW\ F
FOLPDWH FKDQJH EXW YXOQHUDEOH FRPPXQLWLHV LQ %DUULH LG
KRPHOHVV DQG WKRVH ZLWK H[LVWLQJ KHDOWK FRQGLWLRQV PD\
FKDQJLQJ FOLPDWH WKH &LW\ RI %DUULH LV FRPPLWWHG WR PDL(
RI WKH HQWLUH FRPPXQLW\
" .

$&7,21 1$0( 35,25,7 48:&.0,7,%%7,2) 3(23/(F
,PSURYH FRPPXQLFDWL
SXEOLF UHJDUGLQJ UR
PXQLFLSDO IDFLOLW\ F

H[WUHPH ZHDWKHU HYF
&RQWLQXH WR ZRUN Wi
FHUWLILFDWLRQWIRU [
EHDFKHV

&RQWLQXH WR FRPPXQ
FORVXUHV DQG VZLPPL
WKH SXEOLF

6XSSRUW WKH FRQWLQ
LPSOHPHQWDWLRQ RI 9
ODQDJHPHQW 3URJUDP

1 &2%(1(), 7T &+2,&(

SHTXLUH DGKHUHQFH W
/[LPLW 9DOXHV 7/9V IR
ZHDWKHU HYHQWYV UHF
WKH OLQLVWU\ RI /DER
SURFHGXUHV HGXFDWL
RI VWDII WR UHGXFH K

DQG PDLQWDLQ SURGX
3DUWQHU ZLWK 6LPFRH

'LVWULFW +HDOWK 8QL
FOLPDWH FKDQJH FRQV
IRRGHFXULW\ FRPPXQLEF

SURJUDPPLQJ
&RQVLGHU LPSDFWV DQ

LQFUHDVHG GLVHDVH Y,
DQG RSHUDWLRQ RI VW
LQIUDVWUXFWXUH H J
VWDQGLQJ ZDWHU




$&7,21

,PSURYH FRPPXQLFDWLRQV WR WKH SXEOLF U}
FROGLWLRQV DQG PXQLFLSDO IDFLOLW\ FORV X

ZHDWKHU

HYHQWYV

DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x ,PSURYHG GULYHU DZDUHQHVY DQG SUHS

x ,QFUHDVHG UHVLGHQW DZDUHQHVV RI PX(

DUHGQH)
DLFLSDO

$FWLRQ 'HVFU

LPRNL BRW\ RI %DUULH LV DOUHDG\ H[SHULHQ
WKXQGHUVWRUPV DQG VQRZ VWRUPV 7KH
H[SORUH QHZ ZD\V WR LPSURYH FRPPXQLFD
FRQGLWLRQV DQG PXQLFLSDO IDFLOLW\ FOH
HYHQWYV

FLQJ LQF
B LW\ RI ¢
WLRQ WF
RVXUHV (

$FWLRQ 5DWL

RFPBAWHRYHG FRPPXQLFDWLRQV RQ URDG FRQG
FORVXUHYV PD\ KHOS WR UHGXFH YHKLFOH D
KHDOWK DQG VDIHW\

LWLRQV
FFLGHOQ\

6XSSRUWLQJ {
IURP $GDSWDY
6WUDWHJ\

S FWLRQV
VL RBQ

3RWHQWLDO
3DUWQHUVKLS
([ WHUQDO 5H\

0 RGLD
RXUFHYV

$VVRFLDWHG

BL?l_I{’)\I/-PUVJHQF\ ODQDJHPHQW 30DQ

DQG 6WUDWHJ

]

/IHDG "HSDUWH

OXQLFLSDO /HDGYV

HRMWHYVY %DUULH

6 XSSRUWLQJ
'"HSDUWPHQW

WDFLOLWLHYV 5HFUHDWLRQ 6HUYLFHV

5RDGV 3DUNV DQG )OHHW %DUULH )LUH DQ

/LPHOLQH

(VWLPDWH 6W,

DLW R @O W H U

(VWLPDWHG

2 Q WR.IRGY

JUHTXHQF\ RI
,PSOHPHQWDV

Vﬁ}éQUHTXLUHG

SRDG FRQGLW

HPDLOV YRLF

&EXUUHQW 6WDWXV 3UDFWLFH

WKURXJK YDULRXV PHGLD LQFOXGLQJ VRFLDO PHGLD WKH

LRQV DQG PXQLFLSDO IDFLOLW\ FORVXUHV D

HPDLOV WR Q/MZ IE XOQAH WS KRML D O H

G (PHUJE

UH FXUU

1 &LW\ R

f



$FWLRQ 30DQ 7DVNYV
(VWLPDW| 5HVSRQV|LEOH
(VWLPD :
2 DVNY 6XJIIHVV 2] 2QJRLQJ| 'HSDUWPHQW
’ 2SHUDWLQ|
6WDUW S RVW Q
S5HILQH RUJDQL]DWL
DQG HVWDEOLVK 62 5RDGV 3DUNV
$FFHVV %DUUWIRBWY 6XPPHL )OHHW
FRQWDFW LQIRUPDW 1% 13 &RUSRUDWH
UHOHYDQW VWDII PH )DFLOLWLHYV
UHVSRQVLEOH IRU O
,QVWDOO FDPHUDV I
WKH &LW\ WR-SMWLRHL  gxppHL 5RDGV 3DUNV
LPDJHV WR DLG LQ \ 9DULH 9DULHYV YOHHW
DIWHU DQ H[WUHPH
&RQWLQXH UHJXODU
UHJDUGLQJ VQRZID(
FRQGLWLRQV WKLV| :LQWH 1s 1%
FRPPXQLFDWLRQV R
VKDUHG ZLWK 6HUY]I
SHYLHZ SURFHVV FKDLQ RI
LQIRUPDWLRQ LQIRUPDWLRQ [[ORZ
PSR R WY
ZLWK SRDGV 3DUNV 1$ 1$ $FFHVV %DUULH
GXULQJ H[WUHPH ZHDWKHU
OHDVXULQJ 6 XFFHVYV
' 0,
, OGLEDWRU ,'_‘I;F\;VVD/‘(’[DLVV';\?MQSFEUWPHQW UHVSRQVL
\HV  ZKHUH JRU PHDVXULQJ SURJUH

SHGXFWLRQ LQ FDOOV

FRQFHUQLQJ ZLQWHU H

WERI 6 H @Y U F H
RADNVWRE LVYV

FEIE@\PL% %DUULH

SHGXFWLRQ LQ FDOOV
ZLWK FRPSODLQWV UH
IDFLOLW\ FORVXUHV

DUULH

RN iR

LLEYOLA H

%DUULH

13
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$&7,21
&RQWLQX

H WR ZRUN WRZDUGV EOXH 10D

%DUWLEHHDFKHV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X
X

,QFUHDVHG SXEOLF DZDUHQHVYV
+HDOWKLHU EHDFKHV

7TRXULVP EHQHILWY VSHFLILFDOO\ VXVW[

J FHU\

LQDEOH

$FWLRQ 'HVFU

LSOWXRQODJ LVHRRROQBGHIMRILFDWLRQ IRU E
PDULQDV 7KH &LW\ RI %DUULH ZLOO FRQWL
FHUWLILFDWLRQV IRU SXEOLF EHDFKHV L QA
%HDFK WLORIWVQW %HDFK 7\QGDOH %HDFK DO

HDFKHV
QXH WR
FOXGLQJ
QG :LON

$FWLRQ 5DWL

RQOORMDWH FKDQJH LV H[SHFWHG WR LQFUHD
FRQWUDFWHG E\ VZLPPHUV 5HFUHDWLRQDC
FOLPDWH FKDQJH FDXVHV LQFUHDVHG SUHF
OLNHO\ WR EHFRPH FRQWDPLQDWHG ZLWK S
HQVXUHV WKDW D EHDFK LV FOHDQ DFFHVYV
KDV D KHDOWK\ HFRV\VWHP DQG PHHWYV KL
UHGXFLQJ WKH LPSDFWV RI FOLPDWH FKDQJ

6WUDWHJ\

6XSSRUWLOQJ {
IURP $GDSWDWLRQ

SFWLRQV

SRWHQWLDO

3DUWQHUVKLS
([ WHUQDO 5HV\

YDWH PDULQDYV

V?)E% L|$VHVVHV

RXUF

%XVLQHVVHV L H ERDYV
7TRXULVP %DUULH 6LPFRH 0X

$VVRFLDWHG 1
DQG 6WUDWHJ

VH WKH L
ZDWHU\
LSLWDW|
DWKRJH
LEOH KI

JK VDIHW

H

/ DQG RV
VNRND

|

BODOV
L:Q\y?HUIURQW DQG ODULQD 6WUDWHILF 30DQ

OXQLFLSDO /HDGV

/IHDG "HSDUWH

'RRYSRUDWH )DFLOLWLHYV

6XSSRUWLQJ
'"HSDUWPHQW

WQYLURQPHQW P OQ&H URIFFFHQWDO 2SHUDWLR

/LPHOLQ
(VWLPDWH 6W,

H
DRQVRPBHIDQ LQ

(VWLPDWHG '}

Y B WRIRSY

JUHTXHQF\ RI

,PSOHPHQWDW?QSXDOO\

QV %UDQ



&EXUUHQW 6WDWXV 3UDFWLFH

7KH &LW\ Rl %DUULH ODULQD UHFHLYHG D %OXH )ODJ FHU
SXUVXH FHUWLILFDWLRQ IRU RWKHU EHDFKHV LQ WKH DUHD ZKHUH

LILFDWL

$FWLRQ 30DQ 7DVNV

CBVNY 6XJJIHVW (VV(\?”[\'TVDL (VWLPDW 5HVSRQV|LEOH
BWDUW | ooyl 2QJRLQI § 'HSDUWRHQW
0D ULOD 6HDVRQ )DFLOLWLHYV
"RUN ZLWK WKH %D U
VWDII RQ OHVVRQYV 6XPPHU &RUSRUDWH
WR WKHLU H[SHULH 13 13 YDFLOLWLHV
%OXH )ODJ FHUWLIL
" GHOWLI\ WKH KLJKF
EHDFK HV Dw zkLFy °XPPHU g 1% %ggfggsl\_NHHv
%OXH )ODJ FHUWLIL
 QOFRUSRUDWH %OXH )ODJ
FHUWLILFDWLRQ IRY QWZ @HEPIKY, LQ s &RUSRU[DWH
:DWHUIURQW DQG 0P U LSS5 D W|H )DFLOLWLHYV
6WUDWHJILF 30DQ
OHDVXULQJ 6 XFFHVYV
! 0,
, OGLFDWRU ,%';'NVD/ZFLVVI_\'A?LH%BUWPHQW UHVSRQVLE
\HV  ZKH UMY PHDVXULQJ [SURJUH\
3HUFHQWDJH1VRUJWMMR\QD@CRUSRM@FB&DWH JDELOLWLHV

EHDFKHV ZLWK %OXH )

O YDIF E B UW L HY

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21

&EROQWLQXH WR FRPPXQLFDWH EHDFK FORVXUH
DGYLVRULHVY WR WKH SXEOLF

DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHV |\ PSURYHG SXEOLF VDIHW\
x *UHDWHU DZDUHQHVV RI FORVXUHV DQG DGYLVRU

$FWLRQ "HVFULSWERR DGYLVRU\ LV D ZDUQLQJ WR VZLPPHUV EXW
FORVXUH 'XULQJ D VZLP DGYLVRU\ D EHDEK LV SR\
ZKHQ WKH ZDWHU FRQWDLQV OHYHOV RI EDFWHULD
DQ LQFUHDVHG ULVN RI GHYHORSLQJ PLQRU VNLQ F
LQIHFWLRQV DQG VWRPDFK GLVRUGHUV $ EHDFK F(
FDWDVWURSKLF HYHQW RFFXUV RU DQ LPPHGLDWH L
&LW\ Rl %DUULH ZLOO FRQWLQXH WR ZRUN ZLWK WK
+HDOWK 8QLW WR FRPPXQLFDWH WKHVH FORVXUHV I

$FWLRQ 5DWLRQOOPDWH FKDQJH LV H[SHFWHG WR LQFUHDVH WKH L
FRQWUDFWHG E\ VZLPPHUV 5HFUHDWLRQDQ ZDWHU\
FOLPDWH FKDQJH FDXVHV LQFUHDVHG SUHFLSLWDW|
OLNHO\ WR EHFRPH FRQWDPLQDWHG ZLWK §DWKRJH
FRPPXQLFDWLRQ RI EHDFK FORVXUHYV DQG VZLPPLQ.J
UHGXFH WKH KHDOWK DQG VDIHW\ ULVNV WR VZLPPF

6XSSRUWLQJ $FWLRQV

IURP $GDSWDWLRQ

6WUDWHJ\

3BRWHQWLDO

3DUWQHUVKLYWIRRFRH OXVNRND 'LVWULFW +HDOWK 8QLW

(IWHUQDO 5HVRXUFHV

$VVRFLDWHG 80

DQGGWUDWHJUﬁﬁNuwRQM/DQGODULQDGWUDWHJLFsoDQ

OXQLFLSDO /HDGV

/HDG '"HSDUWRHOW URQPHQW ROQH WRIFFIHH/QWDO 2SHUDWLRIQV %UDC

6XSSRUWLQJ | 5SRDGV 3DUNV7U)DMHHW 3DUNLQJ 6HUYLFHV [$FFHVV

'"HSDUWPHQW |V RUSRUDWH )DFLOLWLHY 5HFUHDWLRQ 6HU)YLFHV

7LPHOLQH
(VWLPDWH 6WDOW R D®H
(VWLPDWHG "X B WRIR®

JUHTXHQF\ RI
_,PSOHPHQWD\

VPREXPOSULQJI DQG 6XPPHU

i

[e]]



&EXUUHQW 6WDWXV 3UDFWLFH

7KH 6LPFRH OXVNRND 'LVWULFW +HDOWK 8QLW LV WKH UHJXODWRU'
3URJURDUULH EHDFKHV LQYROYHG LQ WKH %HDFK 3UMJUD|P DUH &F
%HDFK WLORIMWOW %HDFK 7\QGDOM %BIDNKDODBP:SONY®UH WDNHQ RQ
EDVLV E\ WKHIZLWRQPHQWDO &RPSOLDQFH WHDP DQG WKH|VH VDPS
B3URYLQFLDO /DEKHQDBWLO/®WD FORVXUH LV EDVHG RQ VDPSPLQJ WKI
EHDFK ZDWHU TXDOLW\ VDPSOHG RYHU KRXUV WKH SUHYILRXV GD
WLPH 7KH +HDOWK 8QLW DQDO\JHV WKH VDPSOHYV DQG GHWHUPLQ]
UHTXLUKIKE +HDOWK 8QLW FRPPXQLFDWHY WKH UHTXLUHPHQW IRU W
EHDFKHV WR WKH (QYLURQPHQWIDH (SHWRW PRIQW 20 RSHK DWLRQV ¢
FRPPXQLFDWHV WKH DGYLVRU\ FORVXUH E\ HPDLO WR NH\ [&LW\ VW]
SURFHGOYHURQPHQWDO 2SHUDWLRQV SRVWV WKH DSSOLFDEOH VL.
7UDIILF 3DUNLQJ 6HUYLFHV SRVWV VLJQV DW QHDUE\ SDUNLQJ OR
ZLOO SRVW DGYLVRULHV DQG W ORVWWHWU DKEB R X DKVW EKBIO& TWH VW LR Q
SURJUDP DUH GLUHFWHG WR WKH +HDOWK 8QLW 'XULQJ W|KH VDPS«
FORVXUHV DUH SRVWHGQVRZHBXKIHVHHDOWK 8QLW

$FWLRQ 30DQ 7DVNYV
6XJIJHVW (VWLPD (VWLPDW 5HVSRQVLIEOH

TDVNV BWDUW | ,QLWLD( 2QJRLQJ & 'HSDUWPHQW
&ROQWLQXH WR | (QOYLURQPHQWDO
FORVXUHV DQG 6HUY LF H
VLIQV DQG QRW (QYLURQPHQWDO
VWDII 2QJRLQ 1% 6WDIlI WL 2SHUDWLRQV

%UDQFK 5RDGV
SDUNV JOHHW
7UDIILF 6HUYLFHV

&ROQWLQXH WR |

FORVXUHV DQG 2QJRLQ| 6WDII W 6WDII WU $FFHVV %DUULH
RQ 7ZLWWHU

OHDVXULQJ 6 XFFHVV

! 0,
' QGLFDWRU -ITDTNVDAEFLVVT\?LL' lSUWPHQW UHVSRQVLE
\HV ZKHUIg"RY PHDVXULQJ SURJUHV

$QQXDO QXPEHU RI EHDPFK FORVXU -I§/QYLURQPHQW&O GHUYLF

YV $QQXDO QXPEHU RI EHDFRO'+8 QYLURQPHQWDO
FORVXUHV FRPPXQLFDWHG 2SHUDWLRQV %UDQFK

$FFHVV %DUULH
$QQXDO QXPEHU RI VZLPPLQJ ggitgiggﬂgwgg 6HUYLF
DGYLVRULHV YV $QQXDOHYXBEHS R

L 2SHUDWLRQV %UDQEFK
EHDFK DGYLVRULHYV FRIPPXQLFDWH CSFEHVY %DUULH

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21

6XSSRUW WKH FRQWLQXHG LPS@HAHQUWMDWLRQ
ODQDJHPHQW 3URJUDP

WDFEFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHV | x ORUH XVDELOLW\ RI ZDWHUIURQW SDUNODQG
x ,PSURYHG EHDFK DUHD ZDWHU TXDOLW\
x ,PSURYHG FRPPXQLW\ KHDOWK DQG VDIHW\

SFWLRQ "HVFULSWLRQ v PDQDIHPHQW SURJUDP KHOSV FRQWURO

XVLQJ WKH SDUN DUHDV RQ %DUULH V ZDWHUIURQW

$FWLRQ S5DWLRQPEYIE Q) WKH QXPEHU RI JHHVH RQ &LW\ ZDWHUIUR

ZDWHU TXDOLW\ DQG WKH KHDOWK RI ZDWHUIURQW

6XSSRUWLQJ $FWLRQV
IURP $GDSWDWLRQ
6WUDWHJ\

3BRWHQWLDO | %OXH )ODJ %HDFK 3URJUDP /DNH 6LPFRH 5HJLRQ &F
3DUWQHUVKLSYV/B®&S$ OLQLVWU\ RI 1IDWXUDO 5HVRXUFHV DQG )RUF
([ WHUQDO 5HVRAXURWY.URQPHQW DQG &OLPDWH &KDQJH 02(&& 6LP

'LVWULFW +HDOWK 8QLW
$VVRFLDWHG B30
DQG 6WUDWHJLH|E§\>/H ODQDIJHPHQW 3URJUDP

OXQLFLSDO /HDGV
/HDG 'HSDUWRHQWGY 3DUNW3DOMWW)RUHVWU\

6XSSRUWLQJ | $FFHVV %DUULH (QYLURQOMDWDXPBHQQUWOLGFRBVHUDWLR
'"HSDUWPHQW WMohUDQFK

/LPHOLQH
(VWLPDWH 6WDAQN R P@H

(VWLPDWHG %BWF&'IB(?J

YUHTXHQF\ RI
‘PSOHPHQWDWERBRLQY

&EXUUHQW 6WDWXV 3UDFWLFH

7KH &LW\ FXUUHQWO\ XQGHUW DD SIYUR QK® BH Y \RH BLUGHHUHIAA\R Q P HW
LQFOXGLQJ GRJ SDWUROV DYLDQ GLVVXDGHU ODVHU OLJKW DYLD(
FRQWURO S\UR WHFKQLFV DQG HJJ RLOLQJ




$FWLRQ 30DQ 7DVNYV

FDPSDLJQ

S VUNY 6XJIJHVV (VWLPD (VWLPDWH B5HVSRQVLJEOH
6WDUW | ,QLWLD{ 2QJRLQJ &{ 'HSDUWPHQW
EROWLOQXH &LV SOXV| 5RDGV 3DUNV
RI SURMHFW 2QJRLY 1 $ KRXUV DQQ| )OHH3DUN
VWDII WL| 2SHUDWLRQV
ORQLWRU VXEF CRxUV R|| SRDGV 3DUNV
YDULRXV vwul $QQXD{ 1 $ WipH )OHHID UN
2SHUDWLRQV
(ISORUH RSSRU
WR LPSURRIEIW o " 5RDGV 3DUNV
JHHG WKH ZLOC b b JOHHIDUN
2SHUDWLRQV

OHDVXULQJ 6 XFFHVYV

,QGLFDWRU

'RHV

\HV

'DWD ([LVW'

%DVHQh%B
LR

ZKHUH

UWPHQW UH
PHDVXULQJ

VSRQVLI
SURJUH\

$YHUDJH QXPEHU RIJHFQQ%B
:DWHUIURQRY$HPEIHQ

3URJUDP

*QQJH
9H QVDUN 2SHUDWLR

QV

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21

SHTXLUH DGKHUHQFH WR WKH 7KUHVKROG /LPL
HIFHVVLYH ZHDWKHU HYHQWY UHFRPPHQGHG E
IDERXU YLD ZRUN SURFHGXUHV HGXFDWLRQ I
VWDII WR UHGXFH KHDW RU FROG VWUHVYV DQ
SURGXFWLYLW\

DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHV | x PSURYHG ZRUNHU KHDOWK

x '"HFUHDVHG LQMXU\ DQG VLFN WLPH
x ,PSURYHG SURGXFWLYLW\
x IRZHU :6,% FRVWYV

$FWLRQ '"HVFULBIWILRRUHVKROG /LPLW 9DOXHV 7/9V IRU +HDW 6WU
JXLGHOLQH LOQWHQGHG WR KHOS HPSOR\HUY ZRUNH
SDUWLHV XQGHUVWDQG KHDW VWUHVV DQQG GHYHOF
SROLFLHV WR -Y WHNHI@WWHGW OOQHVY $ UHODWHG ¢
LVVXHG E\ WKH *RYHUQPHQW RI 6DVNDWFKHZDQ LV |
IRU ZRUNLQJ LQ H[WUHPH FROG ZHDWKHU HYHQWYV

HQVXUH WKDW DOO PXQLFLSDO GHSDUWPHQWYV DGKI

$FWLRQ SDWLRO®®HULQI WR 7/9V IRU HIWUHPH ZHDWKHU H[SRVXUF
PXQLFLSDO RXWGRRU ZRUNHUV DUHISORWHEWHG |1U
LOOQHVVHV GXULQJ SHULRGV RI H{WUHPH WHPSHUD

6XSSRUWLQJ $FWLRQV
IURP $GDSWDWLRQ
6WUDWHJ\
3RWHQWLDO
3DUWQHUVKLYWIRQLVWU\ RI /IDERXU :RUNSODFH 6DIHW\ $VVRFLDWL
(IWHUQDO 5HVMRXUFHV

$VVRFLDWHG B
DQG GWUDWHJLQI—R)QEgWK DQG 6DIHW\ 3ROLFLHYV

OXQLFLSDO /HDGYV
/HDG '"HSDUWRHQWDQ 5HVRXUFHV
6XSSRUWLQJ | 5sRpGY 3DUNV )OHHW (QYLURQPHQWDO 6HUYLFHV

'HSDUWPHQW Vg HUYLFHV &UHDWLYH (FRQRP\ &RUSRUDWH|)DFLOLW
DQG %XLOGLQJ 6HUYLFHV DQG $FFHVV %DUULH

/LPHOLQH

(VWLPDWH 6WDAQN R DQ/H
(VWLPDWHG X 4 Q WRIRQY
JUHTXHOQF\ R
‘PsoHPHOWDWERDRLQI




&XUUHQW

6WDWXV 3UDFWLFH

&XUUHQW SUDFWLFHV LQFOXGH LPSOHPHQWLQJ VDIHW\ WO
GD\V UHTXLULQJ 7/9 LPSOHPHQWDWLRQ WUDLQLQJ RI VWD
LPSOHPHQWDWLRQ SRVWLQJ RI
&KDUWYV DQG WDEOHV ZLWK KXPLGH[ DQG UHODWHG UHVW
VWDII ZKHQ UHTXLUHG 2XWGRRU ZRUNHUV DUH SURYLGHG
RIl ZDUP XS GXULQJ KLJK KHDW H[WUHPH FROG GD\V
ZRUNHUV DUH VKLIWHG WR FRROHU KRXUV RI WKH GD\ GXU

LQIRUPDWLRQ DQG EXOOH

"KHU

ONV PR
Il DQG V
WLQV GX
WLPHV D
ZLWK ZI
H SUDFW

LQJ KLJ}

$FWLRQ 30DQ

7TDVNV

6 XJIHVW
6WDUW

/DVNYV

(VWLPD
,QLWLD

(VWLPDW
2QJRLQJ &

SHVSRQVL

'HSDUWPH

EOH
Qw

,QYHVWLIDWH H
FRUSRUDWH SR
SUDFWLFHV

2QJRLQ

6WDII W

1%

+XPDQ

SHVRXUFHYV

ZR

(QFRXUDJH DSS

UN DWWLUH

EUHDWKDEOH F

2QJRLQ

1 $+xLQ
EXGJH

1 $+LQ EXG

(DFEK '"HSDU

"HYHORS DQG G
WUDLQLQJ VHV

2QJRLQ

1 $=+
FRPSOH

6WDII WL

+XPDQ
SHVRXUF

6HW XQLIRUPV
HTXLSPHQW DQ
VWDQGDUGV H
PDQGDWRU\ $ &

2QJREQ]
SKDV I
UHSODF

1 $+L0Q
EXGJH

1 $+LQ EXG

+XPDQ
5SHVRXUF

OHDVXULQJ 6 XFFHVV

,QGLFDWRU

'RHV

\HV

% DVH

o)
'DWD(UJNwﬁ%B

ZKHUH

UWPHQW UH
PHDVXULQJ

VSRQVLE
SURJUH\

/IRVW WLPH LQMXULHYV

<H¥+5

+XPDQ 5HVRXUF

HV

1XPEHU RI HIWUHPH KH

OW GD\ HYH

QMKWPDQ 5HVRXUF

HV

1XPEHU RI H{IWUHPH KH

OOW GD\ HYH

RQW\WDQ 5HVRXUF

HV

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21

3DUWQHU ZLWK 6LPFRH OXVNRND 'LVWULFW +H
DGGUHVV FOLPDWH FKDQJH FROWEXMUDWLRQV
FRPPXQLFDWLRQV DQG SURJUDPPLQ]J

%DFNJURXQG ,QIRUPDWLRQ

ZEMHFWLYHV | o psURYHG FRPPXQLW\ IRRG VHFXULW\
x %HWWHU KHDOWK RXWFRPHV
x ,PSURYHG ORFDO IRRG V\WVWHP UHVLOLHQFH

$FWLRQ 'HVFU[LSOWFRIQVH FKDQJH UHSUHVHQWY DQ LPSRUWDQW KHE
IRRG V\VWHP LPSDFWV DQG IRRG LQVHFXULW\ 7KH ¢
ZLWK 6LPFRH OXVNRND 'LVWULFW +HDOWK 8QLW WR
SURJUDPPLQJ DQG -FDMIIQERLAMIVDWLYHYV DV [ZHOO

$FWLRQ 5DWLR@PBEWMRYLQJ HGXFDWLRQ DOORZLQJ FLWLJHQV WR JU
ZRUNLQJ WR DGGUHVV YOQURPHDERIXDQ @ LORRZV ZLOO
WR LPSURYH IRRG VHFXULW\ WKURXJKRXW WKH %DU
JRRG V\VWHPV DUH VXVFHSWLEOH WR FOLPDWH FKD
SURGXFWLRQ EXW DOVR RQ SURFHVVLQJ IDFLOLWLL
PDUNHWLQJ YHQXHV FRQVXPSWLRQ VLWHV |OLNH KR
RQ HIIHFWLYH ZDVWH DQG RUJDQLFV FROOHFWLRQ
VIVWHP LV RQH ZLWK VXSSRUW IRU D YDULHW\ RI LG
YLDEOH DQG HQYLURQPHQWDOO\ VHQVLWLY/H DFWLY
FDWHJRULHYV

6XSSRUWLQJ $FWLRQV

IURP $GDSWDWiLRQ

6WUDWHJ\

SBRWHQWLDO 6LPFRH OXVNRND 'LVWULFW +HDOWK 8QLW WKH XUE

SDUWQHUVKLSW%WRYUH *RRG )RRG %R[ &XOWLYDWLQJ &XOWXUH V|

(IWHUQDO SHVRRUAHYIH /LYLQJ *UHHQ %DUULH 6LPFRH &RXQW\ )H

$VVRFLDWHG 83@PQNV DQG 5SHFUHDWLRQ ODVWHU 30DQ 2IILFLDO 3¢

DQG 6WUDWHJLIDVQDIJHPHQW SODQ =RQLQJ E\OD2ZV

OXQLFLSDO /HDGV

/[HDG "HSDUWRHQW QHHBDQNY 30DQQLQJ

6XSSRUWLQJ | 5RDGV 3DUNV DIDA NWHHOQG )RUHVWU\ 30DQRLQJ %

'"HSDUWPHQW |VGHUYLBEBQQLQJ 6HUYLFHV %XVLQHVV '"HYHDRSPHQV

/LPHOLQH

(VWLPDWH 6W,

DN RRPHHP SOHPHQWDWLRQ EHJDQ LQ

(VWLPDWHG '

2 Q WRRQY

JUHTXHQF\ RI
,PSOHPHQWD)

V2RHRLQJ




&EXUUHQW 6WDWXV 3UDFWLFH

7KH FLW\ GRHVY QRW KDYH D FRPSUHKHQVLYH VWUDWHJ\ D
WKLV ZRUN 7ZR FRPPXQLW\ JDUGHQV H[LVW LQ WKH &LW\
WDUJHWLQJ DQ 8B8UEDQ $JULFXOWXUDO VWUDWHJI\ DQG )RR
XVH DQG GLVWULEXWLRQ RI FRPPXQLW\ JDUGHQV

7KH &LW\ DQG WKH +HDOWK SmQ QXS5 DUMMLIFIL\SRPQV R HHW\L IR I/
JURXSV DQG SURMHFW VSHFLILF PHHWLQJV DV UHTXLUHG
LV LQFOXGHG LQ WKHVH GLVFXVVLRQV

$FWLRQ 30DQ 7DVNV

(VWLPD

(VWLPD

NG RU SF

SHFHQYV

G 6WUDW

DQG RWHK

)RRG VH

DIJULFXOWXUH KRZ WR J
ZKHUH WR SXUFKDVH OR
VXSSRUW ORFDO FXOLQI

6XJJIHV\ 5HVSRQWVLEOH
7DVNV ,QLWL 2QJRL(Q 3
6WDUW S RVW  &Rvw 'HSDUWRHQW

([SORUH VSRQVRUVKLS L (QILQHHULQJ

RSSRUWXQLWLHV ZLWK 6WDI I 18 *3DUN

JUDQWV VHUYLFH FOXE 30DQQLQJ

,GHQWLI\ QHZ FRPPXQLW (QJLQHHULQJ

ORFDWLRQ RSSRUWXQLMW 6WDII 1% +3DUN
30DQQLQJ

&RQVLGHU LQFHQWLYHYV

IRUPDWLRQ R4RISM ZIHLF K .

NLWFKHQV DQG RU RWKH 6WDII 704" CAXVLQHVYV

GHYHORSPHQW LQLWLDW HYHORSPHQW

IRRG H J 635287

"RUN ZLWK NH\ VWDNHKR

FRPPXQLW\ ZRUNLQJ JUHF (QILQHHULQJ

DQG GHYHORS RSSRUWX 6wWDIlI Y 6WDIl'y  +3DUN

FRPPXQLW\ DJULFXOWXU 30DbQQLQJ

'KHUH SRVVLEOH VXSSR

IRRG SURGXFWLRQ XUED , , (QILQHHULQJ

KHDOWK IRRG HQYLURQF 7% 7% +3DUN

IRRG VNLOOV HGXFDWLR 30DQQLQJ

BURWHFW DJULFXOWXUD (QILQHHULQJ

SURGXFWLRQ E\ HPEHGG +3DUN

DQG IRRG VI\VWHP SROLF 30DQQULUQJ

ODQG XVH SODQQLQJ GR 6WDILY 6WDI Y s5poQLloy
%XLOGLQJ
6HUYLFHV

(QJDJH WKH FRPPXQLW\

GHYHORSLQJ DQ HGXFDYV

SURJUDP 7KH SURJUDP

WKH LPSRUWDQFH RI XU

DQG KRZ LW FDQ EH LQW (QILQHHULQJ

DQG SULYDWH VSDFHV 7% 7% +3DUN

RQ FRPPXQLW\ JDUGHQV 30DQQLQJ




(QFRXUDJH FRPPXQLW\ |
VNLOOV HGXFDWLRQ FR
SURJUDPV VPDOO VFDO 70" 704"
SURFHVVLQJ DQG IRRG
WKURXJK UHFUHDWLRQUE

SHFUHDWLRQ
6HUYLHHV

OHDVXULQJ 6 XFFHVYV

'RHV %DVHOQH
! ,QGLFDWRU 'DWD ([LVW"lR%
\HV ZKHUH"
*DUGHQ SORWYV UHQWH|GEMAR IXOO FABPLANWIODQQLQY

:DLWLQJ OLVW IRU SORWHWDLODELGDWNY 30DQQLQY

1XPEHU RL@QYWRWOYHG SU R;Ii’_'l%WLRQDC
HYHQWY IRU ORFDO IRRG

$GGLWLRQDO 1RWHV &RPPHQWYV
$GGLWLRQDO LQGLFDWRUV ZLOO EH GHWHUPLQHG DV LPSQHPHQWD

UWPHQW UHVSRQVLE
PHDVXULQJ |SURJUHYV

$FFHVV %DUULH
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&RQVLGHU LPSDFWV DQG ULVNV RI

LQFUHDVHC

GHVLJQ DQG RSHUDWLRQ RI VWRUP ZDWHU LQI

DYRLGLQJ

SROQGLQJ VWDQGLQJ ZDWHU

%DFNJURXQG ,QIRUPDWLRAQ

2EMHFWLYHYV

x 'LVHDVH B3UHYHQWLRQ

$FWLRQ 'HVFU

LARMHLROW\ Rl %DUULH ZLOO FRQVLGHU DQG L
VWUDWHJILHV IRU PDQDJLERWYKHGWMHND RH W H
PDQDJHPHQW GHVLJQ DQG RSHUDWLRQ

$FWLRQ 5DWL

REWRUPZDWHU LQIUDVWUXFWXUH HJ UHWH
PRVTXLWR DQG WLFN SURGXFWLRQ ZKLFK H
ERUQH GLVHDVHYV

BXSSRUWLQJ {
IURP $GDSWD\
6WUDWH J\

S FWLRQV
V L RBQ

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5HV

WIRRFRH OXVNRND 'LVWULFW +HDOWK 8QLW
RXUFHV

$VVRFLDWHG

BRBRSUHKHQVLYH 6WRUPZDWHU ODQDJHPHQV

DOQG 6WUDWHJ

LHYLIJQ *XLGHOLQH

OXQLFLS

/IHDG '"HSDUWH

DO /HDGV

'HE@N QHHBROLF\ DQG 6WDQGDUGY 5RRBGRDG
6WRUPZDWHU 5DLO 2SHUDWLRQV

PSOHPHC
i RWWRAR U

QWLRQ S
DQ LQFU

V. ODVWH

DPUNV DC

6XSSRUWLQJ
'"HSDUWPHQW

AQYLURQPHQW EQQeHWRIFIHYQWDO 2SHUDWLR

QV %UDOC

/LPHOLQH

(VWLPDWH 6W,

DUW 'DWH

(VWLPDWHG ')

QU D WRIRGJ

JUHTXHQF\ RI
,PSOHPHQWD

VERHRLQJ




&EXUUHQW 6WDWXV 3UDFWLFH

YHFWRUV RI
WKH &LW\

3XEOLF QRWLILFDWLRQV DUH VHQW RXW DQQXDOO\ DGYLV
ZDWHU RQ WKHLU SURSHUWLHYV

7TKH &Y WQYLURQPHQWDO 2SHUDWLRQV %YUDQFK RYHUVHHYV
WKH DXWKRULW\ RI WKH /RFDO OHGLFDO 2IILFHU Rl +HDOW
"HVW 1LOH 9LUXYV

/IDUYDFLGHY DUH DSSOLHG

L QJ UHVL

PDQGDW
K WR SU
WR PXQL

$FWLRQ 30DQ 7DVNV

2DVNY 6XJIJHVV (VWLPD| (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD{ 2QJRLQJ { '"HSDUWRHQW

8SGDWH 6WRUPZDWH

*XLGHOLQH ZLWK GH (QJLQHHULQJ

FRQVLGHUDWLRQ VW 6WDII W 183 2 3ROLF

OLPLWLQJ YHFWRU E 6WDQGDUGYV

HOHPHQWYV

OHDVXULQJ 6 XFFHVV

. ,QGLFDWRU

'RHV %DVHOL
'DWD ([LVW' 5

\HV ZKHUH

BuwpPHOW UH
PHDVXULQJ

VSRQVLI
SURJUH\

7R EH GHWHUPLQHG DV
SURJUHVVHYV

LPSOHPHQWDWLRQ

$GGLWLRQDO 1RWHYV

&RPPHQWYV

x 6WDQGLQJ ZDWHU LV LQHYLWDEOH ZLWK FHUWDLQ VWRUPZDWHU

DQG FDWFK EDVLQV

x ,PSOHPHQWDWLRQ RI /RZ ,PSDFW '"HYHORSPHQW WHFKQLTXHV WEk
ZDWHU PD\-EHRUIERY WR PRVTXLWR FRQWURO E\ UHGXFLQJ VWL
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,Q UHFHQW \HDUV WKH &LW\ RI %DUULH KDV H[SHULHQFHG LQFUH
FUDFNHG EXLOGLQJ IRXQGDWLRQV DQG GDPDJHG ODQGVFDSHV 7
FKDQJLQJ FOLPDWH FRQGLWLRQV ZKLFK KDYH PDQLIHVWHG DV PR
RYHUODQG IORRGLQJ D QW KAIXD BRHOHW R7IKHMHHFKDQJLQJ FRQGLWL
ZD\V LQ ZKLFK EXLOGLQJV DQG ODQGVFDSHV DUH GHVLJQHG FRQ)\
7KH &LW\ Rl %DUULH LV GHGLFDWHG WR PLQLPL]LQJ ULVNV IURP F
SURSHUWLHV WR HQVXUH SXEOLF KHDOWK DQG VDIHW\ DQG UHGXF

48,&. 0,7,*$7,2 3(23/(P
1 &2%(1(),7 &+2,&(

$&7,21 1$0(

35,25,7

3URPRWH KLJKHU EXLOGL

UHIOHFW FOLPDWH SURME

-ODZV GHYHORSPHQW JXL

JRQLQJ UHJXODWLRQV

"HYHORS DQ HGXFDWLRQ

SURJUDP WR SURPRWH OF

FRQWUROV H J UDLQ ED

GRZQVSRXW GLVFRQQHFW

"HYHORS FRPPXQLFDWLRQV FDPSDLJQ ZLWK
PHVVDJLQJ WR UH\WIHHH@DVY RQ ORW
UHVLOLHQF\ DFWLRQV H J JUHHQ URRIV
VKDGH VWUXFWXUHV UDLQ JDUGHQV HWF
"HYHORS RXWUHDFK SURJUDP WR WHDFK
UHVLGHQWY ZKDW WKH\ FDQ GR WR UHGXFH
VQRZPHOW IORRGLQJ RQ WKHLU SURSHUW\ H J
UHPRYLQJ VQRZ IURP DURXQG WKHLU
IRXQGDWLRQV FOHDULQJ GHEULV IURP FDWFK
EDVLQV HWF

(QKDQFH %DUULH V 'LVFR

UHEDWH SURJUDP WR UHC

LQILOWUDWLRQ WR &LW\

SURSHUW\

8SGDWH VKBD&IMWIDU\ ,QIORZ DQG
,QILOWUDWLRQ 5HGXFWLRQ 3URJUDP
(YDOXDWH DQG UHFRPPHC

IRU LQFUHDVHG VWRUP ZI

GXULQJ SDUN UHGHYHORS

SDUNV WR UHGXFH IORRG

([SORUH SRVVLELOLWLHV RI LPSOHPHQWLQJ
VWRUPZDWHU PDQDJHPHQW IDFLOLWLHV ZLWKLQ
H[LVWLQJ GHYHORSHG ZDWHUVKHGV WR UHGXFH
IORRGLQJ ZKHUH QHHGHG

di
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3URPRWH KLJKHU EXLOGLQJ VWDQGDUGV ZKLF
SURMHFWLRQV E\-ROGBWEBAYHQAORSPHQW JXLGH:
DQG JRQLQJ UHJXODWLRQYV

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X

x 3UHYHQWLRQ RI LQIUDVWUXFWXUH GDPDJ

(QVXULQJ KLIKHU VWDQGDUG\DWR \SRUIHHIDY

VIR VYRU Z
H

$FWLRQ 'HVFU

FOLPOMMHLOLHQW VWDQGDUGY DQG E\ODZV

L?%LBPW\ Rl %DUULH ZLOO FRQVLGHU FOLPDO
LQFOXGLQJ UHWURILWY DQG XSJUDGHV 7KW

WH FKD(
V SUDFW

$FWLRQ 5DWL

RQPRMSRUDWLQJ FOLPDWH FKDQJH FRQVLGH

UDWLRQ

DV %DWUREBLQJ E\ODZ DQG EXLOGLQJ E\ODZ| ZLOO H«
LQIUDVWUXFWXUH DQG SODQQLQJ SURMHFWYV DUH U
FOLPDWH FRQGLWLRQV

6XSSRUWLQJ $FWLRQV

IURP $GDSWD\WLRQ

6WUDWHJ\

BRWHQWLDO

3DUWOQHUVKLS\P ngggﬁJOXQLFLSDO$IWHUV DQG +RXVLUQJ ,QlU

([ WHUQDO 5HVRXUFHYV

SVVRELDWHG 50R8Vonma wxLomany %!

_O0XQLFLSDO /HDGV

/HDG '"HSDUWRHBWQQLQJ %XLOGLQJ 6HUYLFHYV

6XSSRUWLQJ | (QILQHHBERRUFH :DWHU 3URWHFWIHRG ORSIRBEWULQJ

'HSDUWPHQW

VoHUYLFHV

/LPHOLQH

(VWLPDWH 6W,

DUW 'DWH

(VWLPDWHG '

UBWDRRQ

JUHTXHQF\ RI
,PSOHPHQWD\

vERE™

&EXUUHQW 6WDWXV 3UDFWLFH

13

of



$FWLRQ 30DQ 7DVNYV

6XJIJHVY (VWLPD (VWLPDW 5HVSRQVLEOH

7DVNV 6WDUW| ,QLWLD| 2QJRLQJ 4 'HSDUWPHQW
EHVAHDUFK ZKDW RW
PXQLFLSDOLWLHV K 3;385&?53
UHJDUGLQJ KLJKHU 6HUYLEHV

VWDQGDUGY H J VI 6WDII V 13
EDFNIORZ SUHYHQW
KHOS WR LQFUHDVH

(QJLQHHULQJ
JQIUDVWUXFWXUH

FOLPDWH FKDQJH LF 30DQQLRQJ
SHYLHZ =R Q/DZJ DG
%XLOGLMIZW QG LGH 30DQQLQJ
FKDQJHV RU DGGLW 6WDII V 1% %XLOGLQJ
EH PDGH LQ VXSSRU 6HUYLFHV
DFWLRQ
30DQQL(J
5SHYLHZ DSSOLFDEOF %XLOGLQJ
JXLGHOLQHV DQG LG SWD Il s 6HUYLFHV
RU DGGLWLRQV WKD (QILQHAYLQJ
VXSSRUW RI WKLV D '"HYHORSPHQW
6HUYLFHV

OHDVXULQJ 6 XFFHVV

1 0 !
RHV ADVHOLamgﬁﬁ%pHQm/UHVSRQVU

! ,QGLFDWRU ([LVW" ,I \H
ZKHUN" IRU PHDVXULQJ |[SURJUH\

7R EH GHWHUPLQHG DV i
LPSOHPHOWDWLRQ SURJUHVVHV

$GGLWLRQDO 1RWHV &RPPHQWYV
1%

o1
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'HYHORS FRPPXQLFDWLRQV FDPSDLJQ ZLWK PH

UHVLGHQWUHHRMORWYLOLHQF\ DFWLRQV H J

~

VKDGH VWUXFWXUHY UDLQ JDUGHQV HWEF

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X
X

5HGXFHG SURSHUW\ GDPDJH DQG LQVXUD
SHVLGHQWYV HGXFDWHG DQG LQIRUPHG W
WKHLU RZQ SURSHUW\

SHGXFHG IORRGLQJ HYHQWY RQ SULYDWH

SURSHU
QFH FOD

KDW WKH

$FWLRQ 'HVFU

LSWWK® FOLPDWH FRQWLQXHV WR FKDQJH
WR EH EHWWHU LQIRUPHG DQG EHWWHU SU

LPSDFWV RI FOLPDWH FKDQJH
FRQWUROV

L

GHYHORS D FRPPXQLFDWLRQ FDPSDLJQ WK
RQ KRZ WKH\ FDQ DGDSW WKHLU KRPHV DQQ
LQFOXGLQJ §

W ZLOO
ASDUHG
W UDLVE
OLIHVW
FHWWHU

f

$FWLRQ 5DWL

DGDSW WR WKH LPSDFWYV RI

FOLPDWH FKDQ
UHVLOLHQW FRPPXQLW\

RODBBXFDWLQJ KRPHRZQHUV RQ SUDFWLFDQ

PHDV XU
JH WKH

6WUDWHJ\

6XSSRUWLOQJ {
IURP $GDSWD\

VYR RUP ZDWHU FRQWUROV
GLVFRQQHFWLRQV HWF
-'"HYHORS RXWUHDFK SURJUDP WR WHDEK
UHGXFH VQRZPHOW IORRGLQJ RQ WKHLU SU
DURXQG WKHLU IRXQGDWLRQV FOHDULQJ G

H J

FWLRQMYORS DQ HGXFDWLRQ DQG LQFHQWLY
UDLQ EDUUH

H SURJU
OV uUDL

UHVLGH
RSHUW\
HEULV ILU

3RWHQWLDO
3DUWQHUVKLS
([ WHUQDO 5HV\

WDzDVDJD 9DOOH\ &RQVHUYDWLRQ $XW

\/1

Vi_H/UYDWLRQ $XWKRULW\Y OLQLVWU\ RI ((

KRULW\
DYLURQP

$VVRFLDWHG

DQG 6WUDWHJ

‘BL%R/BgUHKHQVLYH 6WRUPZDWHU ODQDJHPHQV

vV ODVWH

OXQLFLSDO /HDGV

]

/IHDG "HSDUWH

H@W QHHBREUFH :DWHU 3URWHFWLRQ

6 XSSRUWLQJ
'"HSDUWPHQW

V$FFHVV %DUULH(QBBULODWQBEBYHPHQW

7LPHOLQ
(VWLPDWH 6W,

H
DUW 'DWH

(VWLPDWHG '

2 Q WR IRQY

JUHTXHQF\ RI
,PSOHPHQWDV

y$REXDO

o



&EXUUHQW 6WDWXV 3UDFWLFH

'RZQVSRXW GLVFRQQHFWLRQ 7KH 'LVFRQQHFW WR 3URWH
%DUULH UHVLGHQWYVY IRU GLVFRQQHFWLQJ LOOHJDO GRZQ\
FRQQHFWLRQV WR WKH VDQLWDU\ VHZHU V\VWHP 7KH &LW\ LV FXU

5DLQ %DUUHOV 7KH &LW\ KDV DQ DQQXDO UDLQ EDUUHO VDOH WKI
UHVLGHQWY DW GLVFRXQWHG SULFHV

FW SURJ
SRXW D

FRPPXQLFDWLRQV SODQ UHODWHG WR WKH SURJUDP ZKLFK KDV QR
5DLQ JDUGHQV 6RPH LQIRUPDWLRQ H[ZINBM.LWE@ W& HV&IHW\DRVHWD U U L
&RQVHUYDWLRQ SDJH 1R &LW\ LQFHQWLYHV FXUUHQWO\ H[LVW IRL

$FWLRQ 30DQ 7DVNYV
ZDVNYV 6XJIJHVW (VWLPD (VWLPDW 5HVSRQVILEOH
6WDUW | ,QLWLD( 2QJRLQJ ¢ 'HSDUWPHQW
&RQWLQXH WKH SU
PDUNHWLQJ RI HJ[L :
SURJUDPV H J 'LV 2QJRLQ 6WDII W 7% $FFHVV %DUULH
BURWHFW
5HVHDUFK VLPLOD| (QILQHHULQJ
LPSOHPHQWHG E\ F 6WDII W 1% 6RXUFH :DWHU
PXQLFLSDOLWLHV BURWHFWLRQ
,GHQWLI\ IXQGLQJ (QILQHHULQJ
DQG DYDLODEOH U 6WDII W 1% 6RXUFH :DWHU
BURWHFWLRQ
RUN ZLWK $FFHVYV (QILQHHULQJ
GHYHORS DQG LPS 6RXUFH :DWHU
FRPPXQLFDWLRQ S 6WDII W 159 3URWHEWLRQ
LQFUHDVH SXEOLF $FFHVV %DUULH
+RVM/SXEOLFZRUh,HSHQG[,HSHQG[,HSHQGDC(QJLQH&pLQJ
SDUWQHU ZLWK /6| 3N 21 o3 5ad X O G L 6RXUFH :DWHU
Q IXQ Q IXQ QGLQl "3URWHFWLRQ
([SORUH RSSRUWX('HSHQG['HSHQG[,HSHQGDC
LPSOHPHQW GHPR( RQ IXQQd RQ IXQQG lXQGR@J(QJLQH&ULQJ
VLWHYV RU RU SDUWOQH 6RXUFH :DWHU
SDUWQH SDUWQH ochiywy SURWHFWLRQ
RSSRUW| RSSRUW
([SORUH IHDVLELO (QILQHHULQJ
GHYHORSLQJ LQFH 'HSHQGD(Q 6RXUFH :DWHU
LH UDLQ JDUGHQ 6WDII W IXQGLQ| 3URWHFWLRQ
ODQGV RU DGYHUW RSSRUWX ,QIUDVWUXFWXUF
LQFHQWLYH RSSRU 30DQQLQJ

00



OHDVXULQJ 6XFFHVYV
‘RHV %DVHV" %‘BUWPHQW UHVSRQVL

! ,QGLFDWRU 'DWD ([LVV
\HV ZKHUM PHDVXULQJ [SURJUH\
)DFLCLW L H
UDLQ EDUUHOV VROG|\HDWQHQJI& LW\ \)/B% O;J@QH”P'UH“‘(;\W
ODQDJHPHQ
RI XSWDNHV WR 'LVFRQQHFM, WR (QJLQHHULQ]J
3URWHFW SURJUDP ,QIUDVWUXFWXUH 30DQ

6XUYH\ RI KRPHV H[SHULHQFLQJ
IORRGLQJ %DUULH DQQXDOOl\RGXULQJ(%E;L\IN Hu&ffgvaHFWLRQ
RU VQRZPHOW HYHQWYV '

$GGLWLRQDO 1RWHV &RPPHQWYV

$GGLWLRQDO LQGLFDWRUV ZLOO EH GHWHUPLQHG DV LPSOQHPHQWL
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8SGDWH WKH RQWWDU\ ,QIORZ DQG ,QILOWUDW

URJUDP

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x 5HGXFH WKH XQQHFHVVDU\ WUHDWPHQW

LQILOWUDWLRQ
X

x SHGXFH WKH ULVN RI

ZDVWHZDWHU WUHDWPHQW SODQW E\ UH(

5HGXFH WKH ULVNSOWHAD DAVENKH ZDVWH
SODQW GXULQJ ODUJH SUHFLSLWDWLRQ H
EDVHPHQW IORRGLQ

R1I FOHDC
b XFLQJ V

ZDWHU \
YHQWV
J GXH W

$FWLRQ 'HVFU

LBRVHLBROW\ LV XSGDWLQJ WKH :DVWHZDWHU &
RSWLRQV WR DGGUHVV LQIORZ DQG LQILOW

IRU WKH QH[W SKDVH LQ , , UHGXFWLRQ WK
IRU HQGRUVHPHQW

VLGH RI WKH VDQLWDU\ FROOHFWLRQ V\VWH

ROOHFW
UDWLRQ
P W ZL
DW FDQ |

$FWLRQ 5DWL

RQROWLQXDO PRQLWRULQJ RI IORZ UDWHV D
JDFLOLW\ LQGLFDWH WKDW LQIORZ DQG LQI
FRPSDUHG WR SURGXFWLRQ DQG GLVWULEX

XQQHFHVVDU\ WUHDWPHQW RI FOHDQ ZDWH
EDVHPHQW IORRGLQJ GXH WR VHZHU EDFNX

., , UHGXFWLRQ
EURXJKW EHIRUH &RXQFLO IRU HQGRUVHPH

LQFUHDVHV GXULQJ H[WUHPH SUHFLSLWDW
SODQW LQFUHDVHV WKSIDWMHNY PIQWGHWKIH SR

ODVWHU 30DQ XSGDWH ZLOO SURYLGH UHFR
LQFOXGLQJ RQ SULYDWH DQ

N WKH :C
LOWUDW
WLRQ YR
'RQ HYHC
U DW WK
WHQWLD
SV 7TKH
PPHQGD
G SXEOL
W

6XSSRUWLOQJ {
IURP $GDSWD\
6WUDWH J\

%i%% (QKDQFH %DUULH V 'LVFRQQHFW
XFH LQIORZ DQG LQILOWUDWLRQ WR &L

WR 3UR\
N\ VHZHL

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5H\

3

v

IDQGORUGVHPYPXGMQWLDO % D UINLRII IDW QHREX.\B
Ve RUSRUDWLRQ 6LPFRH &LW\ +RXVLQJ $XWK
RXWWHVYFW $VVRFLDWLRQ RI SHDOWRUYV

%'$5

ID@J 1R Q
RULW\ $

D

$VVRFLDWHG
DQG 6WUDWHIJ

B@R2YU X\ODE\ -

6DQLWDU\ 6HZDJH &ROOH
L3IROLFLHV DQG 'HVLJIQ *XLGHOLQHV :DVWHZ
BWRUP 'UDLQDJH 6WRUPZDWHU ODQDJHPHQ(

FWLRQ 6
DWHU 7L
DW 3ROLI

*XLGHOLQHV ,QIORZ 5 HGXFWLRQ SHEDWH 4§

6,55 SU

OXQLFLSDO /HDGV

/IHDG "HSDUWH

HEWM. QHHUQQUDVWUXFWXUH 30DQQLQJ

6 XSSRUWLQJ
'"HSDUWPHQW

(QYLURQPHQW OD&/MUHVADFWMU 2SHUDWLRQV ¢
V+'HVLJIQ
ODQDJHPHQW

&RQVWUXFWLRQ $FFHY¥%RWUBRWIEDAN

hUDQFK
H GBM\QHHW

00



7TLPHOLQH
(VWLPDWH 6W,
(QKDQFH , , SURJUDP RQJRLQJ

DelsWd DWMYH: DVWHZDWHU &ROOHFWLRQ ODVWHU

30DQ

'LVFRQQHFW WR 3URWHFW SURJUDP RQJRLQJ

(VWLPDWHG '

2 Q WR.IRQ
JUHTXHQF\ RI

_PSOHPHQWDWERBHRLQ

&XUUHQW 6WDWXV 3UDFWLFH

$Ql
VDQLWDU\ VHZHU UHKDELOLWDWLRQ ZRUNV UHVXOWHG LQ
,Q DQ HIIRUW WR GHFUHDVH , , RQ SULYDWH SURSHUW\ D
3URWHFW ZDV FUHDWHG 7KH SURJUDP RIIHUV JUDQWV WR
GLVFRQQHFWLQJ GRZQVSRXWYV DQG IRXQGDWLRQ GUDLQV
FROOHFWLRQ V\VWWHP
QRW SHUFHLYHG DV EHLQJ ZRUWK WKH HIIRUW 7KH SURJU
WRWDO FRVW RI GLVFRQQHFWLQJ
QR SHQDOWRRRSOQRQFH

FRPPXQLFDWLRQ SODQ LQFOXGHG D ZHEVLWH XSGDWH QH
VRFLDO PHGLD PHVVDJLQJ )LQDOO\ D ZRUNVKRS ZDV KHO
LOVSHFWRUVY DQG SOXPEHUV LQ 1RYHPEHU WR JDWKHU

7KH SURJUDP KDV KDG OLPLWHG XS

JRU WKH UHVLGHQW WK

, VWXG\ DQG PDMRU UHKDELOLWDWLRQ SURJUDP ZDYQFRQGXFYV

D VLJQL

YROXQW
FRYHU C
WKDW DL
WDNH 7
DP RIIHL
H VWDW

7KH /65&% FRQGXFWHG RXWUHWRRRURUWW VWIWRKUBRRUDLWGHD ZKLFK
LOYROYHG WDONLQJ WR KRPHRZQHUYV DERXW GLVFRQQHFW
WKH FRPPXQLFDWLRQ SODQ IRU WKH UHEDWH SURJUDPF ZDV UH

LQJ GRZ

Z SDPSK
G ZLWK (
LGHDYV F

7KH :DVWHZDWHU &ROOHFWLRQ ODVWHU 30DQ XSGDWH ZLQPO SURYI

SKDVH RI WKH , , UHGXFWLRQ SURJUDP WKDW FDQ EH EURXJKW EHI
UHFRPPHQGDWLRQV DUH H[SHFWHG LQ
$FWLRQ 30DQ 7DVNV
2DVNY 6XJIHV (VgtRT (VWLPDW 5HVSRQVLEOH
6WDUW &RVMIZQJRLQJé HSDUWPHQW
&RPSOHWH :DVWHZD (QJLQHRAULQJ
ODVWHU 30DQ 1% ,QIUDVWUXFWXUH
30DQQL|QJ
&RQWLQXH WKH GHYH (QJLQHHULQJ
JURXQGZDWHU GDWD ,QIUDVWUXFWXUH
LGHQWLI\ DUHDV ZLW 1$ 1% 30DQOLYJ
SRWHQWLDO IRU LQI 6RXUFH :DWHU
BURWHFWLRQ

06



3HQGLQJ ODVWHU 30D

UHFRPPHQGDWLRQV (QILQHHRULQJ
HQGRUVHPHQW WR XQ ,QIUDVWUXFWXUH
SKDVH RI WKH ,QILOW %' 7%’ 30DQQLQRJ
3URJUDP IRFXVHG RQ (QYLURQPRHQWDO
FROOHFWLRQ V\WWHP 6HUYLFHV
_PSURYH RYHUVLJKW | (QJLQHRAU|LQJ
FRQVWUXFWLRQ SURM '"HVLJQ D|QG

VHZHU VA\VWHPV DUH \

7%’

7T%'

&RQVWUXFWLRQ

WKH LQILOWUDWLRQ H '"HYHORSRHQW
6HUYLFHV
SHYLHZ FULWHULD IRVU (QJLQHHUILQJ
VDQLWDU\ VHZHUV LQ &ERUSRUDWH
SHKDELOLWDWLRQ 3U 13 13 SVVHW
DUHDV ZLWK KLJK LQI ODQDJHPHQW
8SGDWHLWEKERQQHFW ‘W (QJLQHRAU|LQJ
SURJUDP WR DGGUHYV 13 1$ ,QIUDVWUXFW XUH
SULYDWH SURSHUW\ 30DQQLRJ
5HYLHZ &LW\ OHG FRQ
GHZDWHULQJ DFWLYL (QJLQHAUILQJ
LGHQWLI\ RSSRUWXQLU 6WDII V 7% '"HVLJIQ
GLYHUVLRQ IURP VDQ &RQVWUXFWLRQ
VI\VWHP
OHDVXULQJ 6XFFHVYV
'RHV %DVHQ H
: ' " UWPHQW UHVSRQVL
, ,QGLFDWRU DWD ([LVW %
\HV ZKHUH"R PHDVXULQJ |SURJUH\
5HGXFWLRQ LQ WKH SHD \© \{)\_/_l M[ﬂLQHHLULQJ
WKH :DVWHZDWHU 7UHD }\3./1 ) VWUXFWXUH 30DQ
IXPEHU RI 'LVFRQQHFW WR 3URWHREW (QJLQHHULQY
UHEDWH LQTXLULHV ,QIUDVWUXFWX|UH 30DQ
1XPEHU RI GRZQORDG KLWV IURP WKH (QJLQHHULQJD
&LW\ RI WDQUARZZ ,QILOWUDMRLRQ ,QIUDVWUXFWXUH 30DQ
ZHESDJH ,QIRUPDWLRQ 7HFKQROI

13

$GGLWLRQDO 1RWHV &RPPHQWYV




$&7,21

([SORUH SRVVLELOLWLHYVY RI LPSOHPHQWLQJ V)
PDQDJHPHQW IDFLOLWLHY ZLWKLQ H[LVWLQJ C

WR UHGXFH

IORRGLQJ ZKHUH QHHGHG

WDFEFNJURXQG ,QIRUPDWLRQ

ZEMHFWLYHV | SBUHYHQWLRQ RI LQIUDVWUXFWXUH GDPDJH
Xx BHGXFWLRQ LQ VXUFKDUJH DQG RYHUIORY
x 5HGXFH SHDN IORZV ZLWKLQ ZDWHUVKHGY DQG G

$FWLRQ '"HVFU[L'SIWLHRQWLRQ IDFLOLWLHY DUH FRQVWUXFWHG WR UH!
DQG WKHQ VORZO\ GUDLQ ZKHQ WKH SHDN SHULRG k
%DUULH ZLOO H[SORUH WKH SRVVLELOLW\ RI LPSOH
ZLWKLQ ZDWHUVKHGY DQG GUDLQDJH DUHDY WR UHC

$FWLRQ 5DWLRGIDMHQWLRQ IDFLOLWLHY FDQ EH DQ HIIHFWLYH HQJL
SUHYHQWLRQ LQ XUEDQ DUHDV %\ LPSOHPHQWLQJ ¢
PD\ EH DEOH WR UHGXFH WKH IUHTXHQF\ DQG VHYHL
EXLOGLQJY DQG UHVLGHQWY GRZQVWUHDP

6XSSRUWLQJ $FWERM@MWOXDWH DQG UHFRPPHQG RSSRUWXQLWLHV IR

IURP $GDSWDWPRQDJHPHQW GXULQJ SDUN UHGHYHORSPHQW DQG L

6WUDWHJ\ IORRG ULVN

3RWHQWLDO

SDUWQHUVKLS\;% WDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XWKRULW\
& VHUYDWLRQ $XWKRULW\ OLQLVWU\ RI (QYLURQP

([ WHUQDO 5HVMRXUFHV

$VVRFLDWHG B@QROSUHKHQVLYH 6WRUPZDWHU ODQDJHPHQW ODVWH

DQG 6WUDWHJLHMWRUPZDWHU ODQDJHPHQW 3ROLFLHV 'HVLJQ *XL¢
5 HFUHDWLRQ 6WUDWHJLF ODVWHU 30DQ 3DUNV VWL
,PSDFW 6WXGLHV 'UDLQDJH 03

/HDG '"HSDUWRHQW. QHHUQQUDVWUXFWXUH 30 DQIDLUNYV D QO HYL QJ

6XSSRUWLQJ | 5sRDGV 3DUNW3DOMWW)RUHVWU\ 5RDG¥ 3DUNV )O

'"HSDUWPHQW VewWRUPZDWHU 5RDG 5DLO 2SHUDWLRQV /HJUDO 6HU
BHUYLH(PWLURQPHQWDO 2SHUDWLRQV %UDQFK

7TLPHOLQH

(VWLPDWH 6W|D2ON R DWH

(VWLPDWHG 'XUDWLR®QV

YJUHTXHQF\ RI

,PSOHPHQWDWEQ&RLQJ




&EXUUHQW 6WDWXV 3UDFWLFH

ODVWHU 30DQV VLQFH

6WRUP ZDWHU PDQDJHPHQW IDFLOLW\ UHWURILWY DQG QH
7R GDWH RQH QHZ IDFLOLW\ KD
UHWURILWWHG UHFRQVWUXFWHG 7KUHH PRUH UHWURILWYV

6WRUP ZDWHU PDQDJHPHQW JUDGLQJ DQG QDWXUDOL]DWU
GXULQJ WKH GHYHORSPHQW RU UHGHYHORSPHQW RI

HYHU

+HULWDJH 3DUN LV XQGHUJRLQJ D UHYLHZ IRU LPSURYHG
VI\IVWHP VROXWLRQV ZLWK SRVVLEOH /," WHFKQLTXHYV

7 IDFLOL
EHHQ F
DUH FXI

RQ RSSF
SDUN ZI
WRUP Z|

$FWLRQ 30DQ 7DVNV
CDVNY 6XJJHV\| (VWLPD| (VWLPDWH 5HVSRQV|LEOH
6WDUW| ,OLWLD| JRLQJ &R 'HSDUWP/HQW
&ROGXFW GHWDLOH (QILQHAULQJ
PDWH SURMHFWLRQ 1% LQIUDVWUXEWXUH
0'3 PRGHO 30DQQLUQJ
"GHOQWLI\ DUHDV R
0'3 LPSOHPHQW 0'3 (QIJLQHRAULQJ
PSOHP 1% LQIUDVWUXEWXUH
WDWLR 30DQQLQJ
7%
"HYHORS ORQJ UDOJ oronAdLos
SODQ DQG H[SORUH
WDLQ FRPPLWWHG [ - PLOOLR ,QIUDVWUXFWXUH
IXQGLQJ WR LPSOHRH 30DQQLQJ
$VVHVV SDUNV LO K
DUHDV DQG LGHQWL o (QILQHHYLQJ
DIJHPHQW LPSURYHH 3obQQyQJ
OHDVXULQJ 6XFFHVYV
. OGLEDWRU Z%%ﬁﬂﬁfcwvﬁﬁbUWPHQM/UHXSRQVLE
e L JRU PHDVXULQY $URJUHV
SHUFHQWDJH ZDWHUVKHG DUHD WUH W%@¢$SQ?$23H3ODQc
IRU SHDN FRQWURO 'QIRUPDWLRQ 7HFKQROR
LOHHULQJ
AHUEHQWDIH ZDWHUVKHG BURD WUHBWIER WU XFwX UK 3000
'OIRUPDWLRQ 7HFKQROR
3HUFHQWDJHZDWHUVKHG£“VHHWUH%W%?Lﬁgg$$giH3ODQ(
IRU YROXPH FRQWURO 'OIRUPDWLRQ 7HFKQROR
$GGLWLRQDO 1RWHV &RPPHQWYV
1%
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5HFHQW FOLPDWH HYHQWYVY KDYH RIIHUHG LQVLJKW LQWRWZKDW FR
LQIUDVWUXFWXUH LQFUHDVHG LQWHQVLW)\ RI UVRXQND R® URDRYVI

VKRXOGHUV DQG EULGJHV-WRDE FUHIHKWQWR LOHHQN WDELOLW\ DQ:
FDXVLQJ GDPDJH WR URDGV VLGHZDONV DQG XQGHUJURXQG LQIL
ZHDWKHU HYHQWY UHVXOWLQJ LQ GLUHFW SK\VLFDO GDPDJH WR L
FKDQJH ZLOO VWWEDLWL%DOWIHHHQ DQG JUH\ LQIUDVWUXFWXUH Wt
VWUHQJWKHQLQJ WKH UHVLOLHQFH RI LWV LQIUDVWUXFWXUH V\VV
FOLPDWLF IDFWRUN FHKDQDHMWGRSXODWLRQ JURZWK DJLQJ LQIUD\
GLVUXSWLRQV RI HYVHQWLDO VHUYLFHV DQG HQVXUH WKH VDIHW\

48,&. 0,7,*$7,2 3(23/(P
1 &2%(1(),7 &+2,&(

$&7,21 1$0( 35,25,7

,QFUHDVH VWDII DQG RU
PDLQWDLQ DQG SUHVHU

,QFUHDVH QDWXUDO IRU
VXE ZDWHUVKHGV ZLWK
DQG IORRGLQJ

ODQDJH D FRPSUHKHQVL
PDLQWHQDQFH DQG LQV
IRU VWRUPZDWHU LQIUD

&RQGXFW VWRUPZDWHU GUDLQDJH DUHD
LQVSHFWLRQV WR LGHQWLI\ DUHDV RI
SRWHQWLDO ULVN IRU GHEULY EORFNDJH DQG
GDPYV

,PSURYH VHGLPHQW DQG
I[URP FRQVWUXFWLRQ DF
LPSURYHG LQVSHFWLRQ
RSHUDWLRQDO FRQWURC(

'"HYHORS DQ LQVSHFWLR
ULVN LQIUDVWUXFWXUH
GDPDJH IURP PDMRU VW
HIWUHPH ZHDWKHU HYHC(

,QYHVWLJDWH DQG DSSC
LQFRUSRUDWLQJ FOLPD
FRQVLGHUDWLRQV LQWR
JUH\ JUHHQ DQG XUED
PDQDJHPHQW
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'HYHORS DQG LPSOHPH
UHJXODUO\ XSGDWH WKk
'XUDWIURIT XHQF\ ,') FX
UHIOHFW WKH JHRJUDS
PXQLFLSDOLW\ DQG FK
SDUDPHWHUV

'HYHORS HQJLQHHULQJ SROLF\ IRU
UHJXODUO\ XSGDWLQJ GHVLIJQ VWDQGDUGYV
WR UHIOHFW QHZ FOLPDWH FKDQJH
SURMHFWLRQV

8SGDWH (QJLQHHULQJ SROLF\ DQG
VWDQGDUGY WR HQFRXUDJH GHVLJQ WKDW
LQFOXGHY FRQVLGHUDWLRQ RI WKH
SRWHQWLDO LPSDFWV RI FOLPDWH FKDQJH

,QYHVWLIJDWH DQG H[S
WR SURPRWH WKH FRO(
UHF\FOLQJ RI JUH\ZDW
VWRUPZDWHU RQ SULYI
&LW\ IDFLOLWLHV

([ISORUH WKH SRVVLELC
LPSOHPHQWLQJ D VWRL
UHEDWH LQ %DUULH WF
RSHUDWH VWRUPZDWH U

,PSURYH VWRUP ZDWHU
FDSDFLW\ DV SDUW RI

ot



$&7,21

 QFUHDVH
URDG VXU

VWDII
IDFHV

DQG RU UHVRXUFHV WR

PDLQ

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x ,PSURYHG URDG VDIHW\
,PSURYHG WUDIILF IORZ
SHGXFHG HPLVVLRQV

&RVW VDYLQJVY UHODWHG WR LQVXUDQFH

X
X

FODLPV

$FWLRQ 'HVFU

LEWRBRLQDWLRQ RI PRUH IUHTXHQW YLROHQ
FDXVHG E\ FOLPDWH FKDQJH DQG L QPRUKID?/
F\FOHV KDYH D KDUVK LPSDFW RQ URDG LQI
FRQWLQXHV WR FKDQJH LW ZLOO EH LPSRU
SUHSDUHG ZLWK IXQGLQJ DQG VWDII WR PD

W VWRU
HG DQG .
UDVWUX
WDQW IR
L QWDLQ

$FWLRQ 5DWL

ROEOPORFDWLQJI PRUH VWDII WLPH DQG UHVRXI
HQVXUH WKHWURRB & QDWUDVWUXFWXUH QHW!
DQG VDIH IRU PRWRULVWY DQG SHGHVWULD
ZLOO FRQWLQXH WR PHHW WKH 2QWDULR 0L
WKH IDFH RI LQFUHDVLQJ LPSDFWV UHODWH

JFHV WR
RUN LV
QV W Z
QLPXP 0
G WR FO

6XSSRUWLQJ {
IURP $GDSWD\
6WUDWHJ\

SFWLRQV
V L RSQ

3RWHQWLDO
3DUWQHUVKLS
([ WHUQDO 5H\

WVMRUYHUVLWLHV &RQVXOWLQJ ILUPV
RXUFHYV

$VVRFLDWHG 1

DQG 6WUDWHJ

QG 0DLQ

30DOV
(§MVHW 0DQDJHPHQW 30DQV 2SHUDWLRQV D

OXQLFLSDO /HDGV

/IHDG '"HSDUWH

HRWGY 3DUNV #5@® GOBWWUPZDWHU

5DLO 7

PSHUDWL

6XSSRUWLQJ
'"HSDUWPHQW

(QJLQHHWEIRQISRUDWH $VVHW 0DQDJHPH\WLWQ (

V&ERQVWUXFWLRQ

QJLQHHL

(VWLPDWH 6W,

BB x5 L cHZDON |, QVEHEIRILRG DORIUDP S U
3RWKROH 7UDFNLQJ DQ&E2RHRDNDU BBRWILIPXR
$QQXDO 3RWKROH 5HSRUWYV IRU 7R Q J:RLNV
UHSRUWHG LQ -DQXDU\ HYHU\ \HDU

RJUDP
XV SURJ
SRDG ¢




$VSKDOW &XUEV DQG 6LGHZD O N 2@IRMVYH @IYIRHD U R.
SURJUDP

5RDG 5HVXUIDFLQG2QGURUQYDPQQXDO SURJUDH
(QG RI /LIH 3DYHPHQW 5HSO{DFH PSHIVG BUR ERX® F L O
DSSURYDO

D WR IR

(VWLPDWHG °
JUHTXHQF\ RI
,PSOHPHQWDWER&RLQJ

&EXUUHQW 6WDWXV B3UDFWLFH

$ QHW-ZRGNM SDYHPHQW FRQGLWLRQ DVVHVVPHQW LV FRPSOHWHG H
GDWD WKDW FDQ EH XVHG WR DVVHVV WKH RYHUDOO FRQGILWLRQ R
UDWLQJ IURP 9HU\ 3RRU WR 9HU\ *RRG WR HDFK URDG VHJPHQW ¢
DQG PDLQWDLQHG WKURXJK WKH DQQXDO VLGHZDON LQVSHFWLRQ
SURJUDP WKH DVSKDOW FXUEV DQG VLGHZDON PDLQWHQDQFH SUF
IRU WKH ZRUVW URDG VHJPHQWY IRU SRWKROHYV

5RDG SDYHPHQW SUHVHUYDWLRQ LV XQGHUWDNHQ WKURXJK WKH D
RUGHU WR NHHS URDGV LQ JRRG FRQGLWLRQ DW WKH ORZHVW RYH
DOVR PDGH RQ DQ RQJRLQJ EDVLVY WR LQGLYLGXDO URDG GHIHFWYV

7KH SURSRVHG (QG RI /LIH 3BDYHPHQW 5HSODFHPHQW 3URJ
DSSURDFK WR DSSO\ UHSDLU UHSODFHPHQW DFWLYLWLHV
SUREOHPDWLF URDG VHIPHQWY LGHQWLILHG IURP WKH SRWKROH W

$FWLRQ 30DQ 7DVNV

6XJIHYV

DP LV F
R IDVW

VWLPD VWLPDW 5HVSRQVLEOH

7DVNV G,‘DG\A\;VHD ,(QLWLD( 2((;)JR|_QJ & '"HSDUWPHQW
&RQGXFW UHVHDUFH
5HFODLPHG $VSKDO
UHF\FOLQJ DOG UHY 8XPPH o0 obULHy| SRDGV 3DUNV
SDYHPHQW SDWFKL( DQG )OHHW
UHKDE
(VWDEOLVK WKH (Q(
3DYHPHQW 5HSODFH ,QFUHDV
DQQXDO 3URJUDP | 6XPPH \HD| 5RDGV 3DUNV
UHSODFH WKH IDVW EDVHG R DQG )OHHW
ZRUVW URDG VHJPH EXGJH LgHQwLIL
IURP WKH SRWKROH
&RQWLQXH WR LQFU QFUHDV
LQYHVWPHQW LQ SO
SUHVHUYDWLRQ WK 2QJRL JUDGX?SE &RUSRUDWH $VVHW
DQQXDO 5RDG 5HVX ExGIHl WR ODQDJHPRHQW
3URJUDP \HD U




OHDVXULQJ 6 XFFHVYV

"HSDUWPHQW
] o )
. ,QGLFDWRU RHV %DVHOLQH %&RSRQVLEOHIRU
\%

([LVW™ ARV ZK% XULQJ SURJUHVYV

$QQXDO QXPEHU RI ,IQVX QF
FoDLPY DIDLOVW WK €W WAPEWRRE I RSB0 sHuvLEHy

SRWKROHV
1XPEHU RI UHVLGHQW {HNS RUWBGWUHHWSRBRWKRWRUPZDWHU

SRWKROHYV $SS 5DLO 2SHUDWLRQV
RI URDGV PHHWLQJ|3URYLQFLDO

OLQLPXP ODLQWHQDQFH D@g 6WRUPZDWHU

6WDQGDUGV IRU 0XQLFLEH0RPE 3DWUF§850 Dy sHuUDWLROV

+LJKZD\V

5RDG QHWZRUN FRQGIMVR G PHWPHFW FR EROB svvhw
3DYHPHQW &RQGLWLRMVMHIWPHQW LV|FR va HQW

>3&,@ HYHU\ \HDUV

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21
 QFUHDVH

KLIK VXUFKDUJH DQG

QDWXUDO
IORRGLQJ

WDFNJURXQG ,QIRUPDWLRQ

IRUHVWHDGVEUMRM G\ W KWGE

2ZEMHFWLYHVY | v OFUHDVHG UHVLOLHQFH RI IRUHVW HFRV\VWHP
x ,QFUHDVHG EXVLQHVV DQG WRXULVP EHQHILWYV
x 1DWXUDO VWRUPZDWHU PDQDJHPHQW
x ,PSURYHG DLU TXDOLW\
x SHGXFWLRQ LQ S8UEDQ +HDW ,VODQG HIIHEW
x ,PSURYHG IRRG VHFXULW\
$FWLRQ '"HVFULBWLBREW\ Rl %DUULH ZLOO LQYHVWLJDWH DQG LPSO|
LQFUHDVH QDWXUDO DU-HDW B QGKIHR&W VIW LTH @ XED V
VWUHQJWKHQ WKH SURWHFWLRQ RI ZDWHURRXUVH F
SFWLRQ SDWLRYBPWXUDO DQG IRUHVWHG DUHDV KDYH YDULURXV K\G
DWWHQXDWLQJ VWRUPZDWHU IORZV 7KLV LV RQH ZI
ZLWKL@DMWEUVKHGY WKDW H[SHULHQFH IORRGLQJ
6XSSRUWLQJ $FWLRQV
IURP $GDSWDWLRQ
6WUDWHJ\
SBRWHQWLDO 1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XWKRULW\
SBDUWQHUVKL§VGRYVHUYDWLRQ $XWKRULW\ ORFDO EXVLQHVVHV Q
((WHUQDO 5HVRYWYEW¥YKDUH %DUULH ORFDO QXUVHULHV DQG JURZI
JROI FRXUVHV 7UHHV &DQDGD
$VVRFLDWHG 3Q@PWYV R| %DUULH %XLOW %RXQGDU\ &RPPXQLW\ ,PSU
DQG 6WUDWHJILFSYURYHPHQW SODQV ,QWHQVLILFDWLRQ $UHD S8UE
3DUNV DQG 5HFUHDWLRQ 6WUDWHJLF ODVWHU 30DQ
6WRUPZDWHU ODQDJHPHQW ODVWHU 30DQ 8UEDQ )R
OXQLFLSDO /HDGV
/[HDG '"HSDUWRHQW QHHBDQNY 30DQQLQJ 5RDGA3DILNM V) R UHH \
6XSSRUWLQJ | 30DQQLQJ %XLOGRQDGEUYLFHWYLFHY (QJLQHHULC
'"HSDUWPHQW |V QIUDVWUXFWXUH 30DQQLQJ

7LPHOLQH

(VWLPDWH 6W,

DUW 'DWH

(VWLPDWHG '

@ O WRIRGY

JUHTXHQF\ RI
,PSOHPHQWDV

V2RHRLQI




&EXUUHQW 6WDWXV 3UDFWLFH

$FWLRQ 30DQ 7DVNV

6XJIJHVVY (VWLPD (VvwLPDW 5HVSRQVILEOH

7/DVNV 6WDUW| ,QLWLD| 2QJRLQJ & 'HSDUWPHQW
([SORUH LQFHQWLY 30DQQLQJ
GHYHORSPHQW FRH 6WDII \ 1$ %XLOGL|QJ
HQFRXUDJH PRUH J 6HUYLFHYV
([SORUH RSSRUW X( (QIJLQHHULQJ
ERXOHYDUG WUHH 3DUNV 30DQQLQJ
LQFUHDVHG QDWXLU 7%" 7% 5RDG 3DUNV
SXEOLF DUHDV YOHH3WD UNYV

YRUHVWU\

'KHQ VHFXULQJ OD
FULWLFDO GUDLQD (QILQHHULQJ
FRQVLGHU GHYHOR 18 7%"  QIUDVWUXFWXUH
QDWXUDOL]HG VSD 30DQQLQJ 3DUNV
SULRULW\ DUHDV 30DQQLRJ

6HHN VWUDWHJILF ( (QJLQHAU|LQJ

6WDII V 6WDII WL 3DUNV 30DQQLQJ
/HIDO 6HUYLFHYV

OHDVXULQJ 6 XFFHVV

'RHV %DVHOLQH >DUWPHQW
qvwe 1Ry zRedd SRQVLEOQH IRU
VXULQJ SURJUHVYV
.QYHQWRU\ RI FXUUHQM\QD'WXEDWD EQVHG RQ PLU
DUHDV DQG IRUHVW FRYHU SKRWRYV '

. ,QGLFDWRU

$GGLWLRQDO 1RWHV &RPPHQWYV
1%




$&7,21

,PSOHPHQW D FRPSUHKHQVLYH RSHUDWLRQV
LOQVSHFWLRQ SURJUDP IRU VWRUPZDWHU LQIUI

WDFEFNJURXQG ,QIRUPDWLRQ

2ZEMHFWLYHV | v @RPSOLDQFH ZLWK (QYLURQPHQWDO &RPS$SOLDQFH
ZLGH
x ,PSURYHG IORRG PDQDJHPHQW

$FWLRQ '"HVFULBRVHLROEW\ RI %DUULH ZLOO FRQWLQXH WR HQVXUH W
PDLQWHQDQFH RI VWRUPZDWHU LQIUDVWUXFWXUH |
ZHDWKHU HYHQWYV

$FWLRQ 5DWLRQ®OXDO LOQVSHFWLRQV RI VWRUPZDWHU LQIUDVWUX
PDLQWHQDQFH DFWLYLWLHY ZLOO HQVXUH WKDW Wk
SURSHUO\
BXSSRUWLQJ $FWL

|URP$GDSWDW;SB'5§2
6WUDWHJ\

SBRWHQWLDO 1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XWKRULW\
BSDUWQHUVKLSV%YRYVHUYDWLRQ $XWKRULW\ OLQLVWU\ RI (QYLURQP
(IWHUQDO 5HVRXYbktVSDUW\ FRQWUDFWRUV

$VVRFLDWHG 3QRBR¥UHKHQVLYH 6WRUPZDWHU ODQDJHPHQW ODVWH
DQG 6WUDWHJILHMyRUPZDWHU ODQDJHPHQW 3ROLFLHV - "HVYLJQ *XL
‘LGH (QYLURQPHQWDO &RPSOLDQFH ¥SSURYDO LQFO
2SHUDWLRQV DQG ODLQWHQDQFH 0DQXDO IRU 6WRU|

OXQLFLSDO /HDGV

/I[HDG '"HSDUWRHQWGY 3DUNV-IER® GOHBEWRUPZDWHU DQG 5DLO 2SHL

BXSSRUWLQJ
'HSDUWPHSW\NNRUPDWLRQ7H5N@WW@W<(QdmwﬂﬂﬂiﬂHQW
6HUYLFHV 'HVLJQ DQOG &RQVWUXFWLRQ ,QIUDVWUXEF

Fgé/GXFW VWRUPZDWHU GUDLQDJH DUHD|LQVSHF
HQWLDO ULVN IRU GHEULVY EORFNDJH DQG GDPV

7/LPHOLQH
(VWLPDWH 6W DlQN RD®H
(VWLPDWHG ' XU DWRIR®
JUHTXHQF\ RI
PsoHPHQWDWERBRLR

)
o



&EXUUHQW 6WDWXV 3UDFWLFH

2SHUDWLRQV DQG ODLQWHQDQFH 0ODQXDO IRU 6WRUPZDWH
UHTXLUHPHQWYV RILGZHKHH WRWHBDWHU (&% DQG LPSOHPHQWH|IG LQ 2FYV

PRQLWRULQJ
DQG FOHDQLQJ
FOHDQLQJ

UHSRUWLQJ

"RUNYV

RSHUDWLRQV DQG PDLQWHQDQFH DFWL
ZDWHUFRXUVH LQVSHFWLRQV GLWFK LQV
DQG OLPLWHG RSHUDWLRQDO IOH[LELOLW\ ZLW[KLQ WKH

SHFWLRQ

$FWLRQ 30DQ 7DVNV

S DVNY 6XJJHV\(Vgt®T (VWLPDW 5HVSRQVL[EOH
6WDUW| ‘o 2QIRLQJI & 'HSDUWPHQW
&RQGXFW LQVSHF cRDGV 3DlUNV
LGHQWLI\ DQG SU|
DQG )OHHW
DQG PDLQWHQDQF 6XPPH RANS
BWRUPZDW|/HU DQG
5DLO 2SHUDWLRQV
BHFXULQJ IXQGLQ| SRDGY 3DIUNV
04! 04!
IRU UHSDLU DQG R 7% EDW 7% EDY 2o epyiq  DQG )oHHW
SURJUDPV RQ RQ LQVSHFW 5RDGV
Lgxsgg Lgxsgz UHVXOV 6WRUPZDWHU DQG
5DLO 2SHUDWLRQV
8SGDWH &LW\ SUD
SURFHGXUHV WR E SRDGV 3DJUNV
WKH PRQLWRULQJ DQG )OHHW
RSHUDWLRQV DQal 3093 te te GngzggWHU DQG
DFWLYLWLHV IRU

OHDVXULQJ 6 XFFHVV

'RHV %DVHOLQH Sg&g@ii%ﬁ RU
(ILVW" 1 \HY  Z KU

. ,QGLFDWRU

XULQJ S

URJUHVYV

& LW\

2UGHUYV

RUNV UHODWH
S5HTXHVWY DQG FRPS

G 6HUYLFH
OHMAM G OR B RWRG L Q

DSWROUGYV 3DUNY\

YOHHYV

DUH PHW

HUFHQW RI VDPSOH
WKDW 766 UHPRYDO

V WKDW FRQILUP
UdAXLORPGBGQWYDU

NYRD®WH3ND UN\

YOHHYV

Pﬂm_

=1
(@]



$&7,21

' PSURYH VHGLPHQW DQG HURVLRQ FRQWURO I
DFWLYLWLHY WKURXJK LPSURYHG LQVSHFWLR(
RSHUDWLRQDO FRQWUROV

WDFEFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHV | x 5HGXFWLRQ LQ VLOWDWLRQ
x ,PSURYHG ZDWHU TXDOLW\
x ,PSURYHG UHVLGHQW VDIHW\

$FWLRQ '"HVFULBRHLRORW\ RI %DUULH ZLOO ZRUN WR SUHYHQW HURV|
SURFHVV WKURXJK VWULQJHQW LQVSHFWLRQV PRQ
UHSRUWLQJ SURWRFROV DV ZHOO DV LPSURYHG RS
IHDVLEOH

$FWLRQ 5DWLRQRQPOH.RQ RI H[SRVHG VRLOV FDQ FDXVH ORFDO DLU -
GHJUDGDWLRQ RI DTXDWLF KDELWDWV DQG GDPDJH
UHFUHDWLRQDO DUHDV DQG LQIUDVWUXFWXUH LWt}
KLJK LQWHQVLW\ VWRUP HYHQWYV DVVRFLDWHG ZLW !
VHGLPHQW DQG HURVLRQ FRQWURO ZLOO EH YLWDO
LPSDFWV

6XSSRUWLQJ $FWLRQV
I[URP $GDSWDW4LRQ
6WUDWHJ\

3BRWHQWLDO +RPH EXLOGHUVY DQG GHYHORSHUV OLQLVWU\ RI (QY
SBDUWQHUVKLSWRVDQJH 1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
([ WHUQDO 5HVRHUERY &RQVHUYDWLRQ $XWKRULW\

$VVRFLDWHG BQRR¥YUHKHQVLYH 6WRUPZDWHU ODQDJHPHQW ODVWH
DQG 6WUDWHJLYWYDZ 6HBVYH %D Z

OXQLFLSDO /HDGV

/HDG 'HSDUWPRHQW QHHUHQUJQ DQG &RQVWUXF W LHRYHQRSPO
BHUYLFHYV

6XSSRUWLQJ | (QYLURQPHQW RQOQeHWRIGFHVQWDO 2SHUDWLRRQV %UDQ
'"HSDUWPHQW VJRU &RQWLQXRXV ,PSURYHPHQW

BQMULQJ

7LPHOLQH

(VWLPDWH 6W DN RD®H
(VWLPDWHG ' XUJDWRIR®]

JUHTXHQF\ RI|,
'PsoHpPHOWDW R QGLQJI RQ SURMHFW YROXPH

oi



&XUUHQW 6WDWXV 3UDFWLFH

3XEOLF 3URSHUW\ 7KH 'HVLJQ &RQVWUXFWLRQ JURXS LV
FRQVWUXFWLRQ SURMHFWY RQ SXEOLF SURSHUW\ 7KH JUR
RSHUDWLQJ SURMHFWY DQG LQ WKH ULJKW RI ZD\ DFWLY
FRQVWUXF@WRWOG VHGLPHQW DQG HURVLRQ FRQWURO LVV)
DQG FLW\ VWDQGDUGY $00 OLQHDU FDSLWDO SURMHFWYV
SODQ UHTXLUHPHQWY WKDW PXVW EH VXEPLWWHG DQG DS
,QVSHFWRUV HQVXUH WKDW VHGLPHQW DQG HURVLRQ PHD
DSSURYHG SODQV 7KH OLQLVWU\ RI (QYLURQPHQW DQG &f(
2SHUDWLRQV % UD Q F-K RRHDADL\D @ EW KL \D\RXCH V

3ULYDWH 3URSHUW\ 7KH 'HYHORSPHQW 6HUYLFHV EUDQFK
SULYDWH SURSHUW\ DQG VXEGLYLVLRQ GHYHORSPHQW 7K
GHYHORSPHQWY JUHDWHU WKDQ KHFWDUHV LQ VL]H 'HY
FRRUGLQDWRUV WKDW ZLOO YLVLW VLWHV ZLWK SHUPLWYV
PHDVXUHV DUH LQVWDOOHG LQ DFFRUGD QFH%Z B\R R \DSSW R {
(QJLQHHU ZLOO VXEPLW UHSRUWYV LQ UHJDUG WR WKH VHG
'HYHORSPHQW 6HUYLFHV 7KH OLQLVWU\ RI (QYLURQPHQW

(QYLURQPHQWDO 2SHUDWLR QW BRIDIAKQEHOLYV XHWK QRQ

(QIRUFHPHQW (QIRUFHPHQW RI VHGLPHQW DQG HURVLRQ |
WKH (QYLURQPHQWDO 2SHUDWLRQV %UDQFK 7KLV PDLQO\
EDVLV ZKHQ D VSLOO WR WKH VWRUP V\VWHP KDV RFFXUUH

UHVSRQ
XS FXUL
LW\ JUR:
HV DFFR
DQG WHC
SURYHG
/XUHV DI
DLPDWH

LV UHVS
H JURXS
HORSPH
WR HQV>
WG SODC
LPHQW C
DQG &OL

VVXHV Z
RFFXUYV
1G RU ZK

7KH RITHQGHU FDQ EH LVVXHG LQIUDFWLRQY XQGHU WKH 6

LWH $OW

$FWLRQ 30DQ 7DVNV

T DVNV 6XJIJHV\ (VWLPD| (VWLPDW 5HVSRQV|LEOH
6WDUW| ,QLWLD| 2QJRLQJ § 'HSDUWPHQW

,PSURYH '"HVLJQ DQGQG ,
&RQVWUXFWLRQ ILH HVLJQ DQG
UHFRUG NHHSLQJ L o o &RQVWUXFWLRQ
GHYHORSLQJ LQVSH 7% 7% (QYLURQRHQWDO
PLWLIJDWLRQ SURWR 2§HUDW-RQV
VHGLPHQW DQG HUR % UDQFK
SHTXLUH DOO 'HVLJ( IRU EFHUWLI
&RQVWUXFWLRQ LQV &.6(& UHOHZDd .
&HUWLILHG ,QVSHFW FRQUV (iﬁ(& HVLJQ DQG
DQG (URVLRQ &RQW H[Df OHPEHUYV| %RQVWUXFWLRQ
7UDLQLQJ DQG FHUW |HH 5HQHZD
SHTXLUH H[WHUQDO
DQG RU FRQWUDFWR :
IRU WKH RQJRLQJ VI HVLJQ DQG
PHDVXUH PRQLWRUL &RQVWUXFWLRQ
PDLQWHQDQFH WR K GWDII V 19 , I
,QVSHFWRU RI 6HGL HYHORSPHQW
(URVLRQ &RQWURO 6HUYLFHV
7UDLQLQJ DQG FHUW

of



SHVHDUFK DQG HYD( (QOYLURQRHQWDO
WUDFNLQJ VSLOOV I 2SHUDWLRQV
FRPSOLDQFH LVVXH . %UDQFK | , 7
RUGHU PDQDJHPHQW 6WDIIV 7% &HOQWUH IRU

&RQWLQXLQJ
,PSURYHPHQW
(YDOXDWH THDVLELO
RI LOFUHDVLQJ HUR SWDII o 'HVLJQ DQG
VHGLPHQW FRQWUR/( b &RQVWUXFWLRQ
IRU &LW\ SURMHFWYV
EHYLHZ DOG HYDOXO
IRU LQFUHDVHG LQV ,
UHSRUWLQJ DQG RS 6WDII | 7% HGYHHUOYRLSFFLT/QW
UHTXLUHPHQWYV 2L W
6LWH $OWHUDIVLRQ
OHDVXULQJ 6XFFHVYV
. LU HSDUWPHQW
N JQGLFDWRU ([FET'/\(A/-(-)/"?V\WL?E SRQVLEOH IRU
: YD VXULQJ SURJUHVY
1XPEHU RI VSLOOV WKD&HKD(YHYLURQPHQWPOLURQPHQWDO
RFFXUUHG SHU \HDU| 2SHUDWLRQV GDV2SEDYMWLRQV|%UDQFK
CEEERY B SUROEVC T RYS IR wowma urarndwoo
S SHUDWLROV % U DOHK Q QV GDWSEDDMWLRQV |%UDQFK
IXPEHU RI VHGLPHOW DQG HURVLRQ &IRHQV\I/_\‘/]V%XDFQV\?LRQ
FRQWURO GHILFLHQFLHV FROOHFWHG| . i 3 o oW e i v L e

19

$GGLWLRQDO 1RWHV &RPPHQWYV




$&7,21

'HYHORS DQ LQVSHFWLRQ SROLF\ IRU KLJK UL\

LGHQWLI\
HYHQWYV

DQ\ GDPDJH IURP PDMRU VWRU

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

3URDFWLYHO\ DGGUHVV ULVNV DVVRFLDW
ZHDWKHU HYHQWYV

5HGXFH PDLQWHQDQFH FRVWV

(IWHQG OLIHVSDQ RI LQIUDVWUXFWXUH

X

X
X

P DQG

HG ZLWK

$FWLRQ 'HVFULBRMLROW\ ZLOO GHYHORS D SROLF\ WR LQVSHFW KLJ
PDMRU VWRUP DQG H[WUHPH ZHDWKHU HYHQWYV LQ F
PDLQWHQDQFH UHTXLUHPHQWY LPPHGLDWHP\ DQG L
UHVXOW RI WKH HYHQW 7KLV SROLF\ PD\ EH DQ H[W
SURDFWLYH LQVSHFWLRQ SURJUDPV

$FWLRQ 5DWLROQWVOGHWUHPH ZHDWKHU HYHQWY EHFRPH PRUH IUHTXH
LQIUDVWUXFWXUH GDPDJH ZLOO DOVR LQFUHDVH ,C
HITHFWLYH LQ LGHQWLI\LQJ H[LVWLQJ DQG $RWHQW!|
IRU KLJK ULVN LQIUDVWUXFWXUH

6XSSRUWLQJ $FWLRQV

IURP $GDSWDWLRQ

6WUDWHJ\

3BRWHQWLDO

SBDUWQHUVKLYVVHRAHUDWLRQ RI &DQDGLDQ OXQLFLSDOLWLHYV /$03 S

(IWHUQDO 5HVRXUFHV

$VVRFLDWHG 3@P®@YW ODQDJHPHQW 30DQV 2SHUDWLRQV DQG 0DLQ

DQG 6WUDWHJILAHAY¥DQGDUG 2SHUDWLQJ 3URFHGXUHYV

OXQLFLSDO /HDGV

/HDG "HSDUWRHOW o HHQIRQUSRUDWH $VVHW 0DQDJHPHQW (QILQHHL
,QIUDVWUXFWXUH 30DQQLQJ *(®@YMIHRADPHIQWIDO 6HUY
2SHUDWLRQV (QYLURGPBHWWWD Q SHHWIXWERQV |[5RDGV

6XSSRUWLQJ [ ¢

'"HSDUWPHQW |V

7TLPHOLQH

(VWLPDWH 6WDUW 'DWH

(VWLPDWHG "XUDWLRQ

JUHTXHQF\ RI| 8§RQVLGHU SROLF\ UHYLHZ DQG XSGDWH WR |DOLJQ Z

,PSOHPHQWDWBBROQ XSGDWH RU DOWHUQDWH IUHTXHQF\ DOLJQHG

UHYLHZV

o



&XUUHQW 6WDWXV 3UDFWLFH

7KH &LW\ FXUUHQWO\ KDV D SROLF\ IRU WKH FRQGLWLRQ D
IROORZV OHJLVODWHG UHTXLUHPHQWY WR LQVSHFW ODUJH
DQ HVWDEOLVKHG ULVRZRIHWVGULQ IRDVIWVAXEBRWWUH EDVHG RQ

VVHVVPI
1 GLDPH\
IRXU ID

PRUWDOLW\ FDSDFLW\ ILQDQFLDO HIILFLHQF\
RU DUH GHVLJQHG WR DGGUHVV LQFUHDVHG ULVNV WR LQI
2SHUDWLRQV VWDII FRQGXFW SDWUROV DQG LQVSHFWLRQ
HYHQWYV KRZHYHUYWKRUBRODRK\GRFXPHQWHG

6WDII
UHSDLUV WR LPSDFWHG LQIUDVWUXFWXUH XVLQJ LQIRUPD
VFKHGXOHG LQVSHFWLRQV WKURXJK WKH FRPSOHWLRQ RI
PRQLWRULQJ 6&%'$ VIVWHPV XVHG ZLWKLQ WKH YDULRXV S

FRRUGLQDWLQJ UHSDLUV DQG UHVSRQVHYVY GXULQJ RU

7KH 3URYLQFH UHFHQWO\ SDVVHG VW B WLRDIHIMNPIHYIMR QO
OXQLFLSDO ,QIZBYWKIXFWXUWHY PXQLFLSDOLWLHV WR FRQ
DVVHW PDQDJHPHQW SODQQLQJ 6SHFLILFDOO\ UHODWHG
JLYHOWMXR DFWLRQV WKDW PD\ EH UHTXLUHG WR DGGUHVYV

WDNHQ WR PDQDJH WKH YXOQHUDELOLWLHY DQG GLVDVWH
FRQVLGHUDWLRQ RI
ZLOO QHHG WR HQVXUH FRPSOLDQFH ZLWK WKH UHJXODWL

DQG OHYHC(

IURP WKH :DWHU 2SHUDWLRQV DQG :DVWHZDWHU 2SH

WKH HYHQW WKDW 6&%$'$ VIVWHPY DUH GLVUXSWHG DV D UH
IRO(

FOLPDWH FKDQJH W RVW.KQH ULPDAQA B X § IVG DV WDD/W HRWY RS SR U W X

FOLPDWH FKDQJH LQ DVVHW PDQDJHPH

D RI VHU
UDVWUX|
RI NQRZ¢

{UDWLRQ
NLRQ GD
SUHYHQ
URFHVVE
HVXOW R
DRZLQJ V

DQQLQJ
/LGHU F(
WR WKLV
WKH YXO
QLWLHYV
U SODQC
HQW SOD

RQ

$FWLRQ 30DQ 7DVNV

6XJIJHVY (VWLPD (VWLPDW SHVSRQVLEC

7DVNV 6WDUW| ,QLWLD| 2QJRLQJ 4 'HSDUWPHQ

(QJDJH ZLWK R
PXQLFLSDOLW
LGHQWLI\ ZKD
DUH GRLQJ WR
KLJK ULVN LQI

SHYLHZf IUWVN
PDWUL[ HDFK {
XSGDWH F\FOH

(QJLQH HWEIRQIS R
$VVHW ODQDJH

(QJLQHHULQ
,QIUDVWUXFW X

6WDII V 19

'"HSHQG
RQ $03
UHYLH
F\FOH

(QJLQH H&IRQIS R

6WDIIV $VVHW 0DQDJ

' GHQWLI\ DQG
ZKLFK W\SHV R
FKDQJH UHODYV
ZHDWKHU HYH
PRVW OLNHO\
LQIUDVWUXFW

(QJLQH H&IRQIS R
$VVHW 0DQDJH
(QYLURQPHQWD
+:DVWHZDWH
2SHUDWLRQV
2SHUDWLRQV
3DUNV }GRBW
BWRUPZDWHU
2SHUDWLR

6WDII V

D H
W

UDW H

PHQW R L
J
UH 30DQ

UDWH
HPHQW

UDWH
HPHQW
O 6HUYL

iU

:DWHU
SRDGV

DQG 5DL
Y

00



 GHQWLI\ DQG

KLJK ULVN LQI (QJLQHHWRQISRUDWH
EDVHG RQ VSH $VVHW ODQDJHPHQW
ZHDWKHU HYH( (QYLURQPHQWERQ 6HUYL
LPSDEWYV EWDII \ 1 :DVWHZDWHU 2SHUDWLF

:DWHU 2SHUDWLRQV 5F
3DUNV }¥GRBW
6WRUPZDWHU DQG 5DI

2SHUDWLRQYV
,GHQWLI\ FXUU (QYLURQPHQWDRQ 6HUYL
SUDFWLFH IRU :DVWHZDWHU 2SHUDWLF
LQIUDVWUXFW :DWHU 2SHUDWLRQV 5F
FRQGXFW JDS EWDIT V 13 3DUNV }BREW
6WRUPZDWHU DQG 5DI
2SHUDWLRQYV
'"HYHORS DQG (QYLURQPHQWDRQ 6HUYL
LPSOHPHQW L :DVWHZDWHU 2SHUDWLF
SURWRFRO :DWHU 2SHUDWLRQV 5F
6WDII V 13 3DUNV }BREW
6WRUPZDWHU DQG 5DI
2SHUDWLRQYV
SHYLHZ LQVSH (QYLURQPHQWDRQ 6HUYL
SURWRFRO DQ :DVWHZDWHU 2SHUDWLF
RSSRUWXQLWL :DWHU 2SHUDWLRQV 5F
PROLWRULOQJ 6WDII V| 6WDII W 3DUNV YBRBW
6WRUPZDWHU DQG 5DI
2SHUDWLRQYV
OHDVXULQJ 6XFFHVYV
, 'RHVY %DVHOLQHHBWDWPHQW UHVSRQVL
: QGLFDWRU ([LVW" ;1 \HV ZKHUHPHDVXULQJ SURJUH
7R EH GHWHUPLQHG |[DV

LPSOHPHQWDWLRQ S

URJUHVVHYV

0X

]YIv 0 E}S <l }Juu vS§e
7KH 8LWWRUPZDWHU LQVSHFWLRQ SROLF\ FXUUHQWO\ UHTXLUHV L

LQVSHFWLRQV DQG DQQXDO RLO JULW VHSDUDWRU LQVSHF
GDWD ODWHU RQ DV LQGLFDWRUV DUH VHOHFWHG WR PHDVXUH SU

LRQV




$&7,21

' QYHVWLJDWH DQG DSSO\ PHWKRGV RI LQFRUS
FKDQJH FRQVLGHUDWLRQV LOQWR LQIUDVWUXF\
XUEDQ IRUHVWY DVVHW PDQDJHPHQW

2EMHFWLYHYV

WDFEFNJURXQG ,QIRUPDWLRAQ

ORUH UHVLOLHQW QDWXUDO HFRV\VWHPV
5SHGXFHG PDLQWHQDQFH FRVWYV
(IWHQGHG OLIHVSDQ RI LQIUDVWUXFWXUH
&DWDORJXH RI DVVHWYV

X
X
X

X

$FWLRQ 'HVFU

LB BRW\ ZLOO ZRUN WR LQFRUSRUDWH FOL
YXOQHUDELOLWLHY LQWR DVVHW PDQDJHPH
FKDQJH DQG PDNH LQIRUPHG LQIUDVWUXFW

PDWH FK
QW SOD«
XUH LQY

$FWLRQ 5DWL

RRPP LW\ RI %DUULH LV DOUHDG\ HQJDJLQJ

RUGHU WR EH PRUH VWUDWHJLF DERXW KRZ
VSHQGLQJ ,QFRUSRUDWLQJ FOLPDWH FKDQ
PDQDJHPHQW LV DQ LQQRYDWLYH DSSURDF}
DVVHWYVY LQ D ZD\ WKDW LV VRFLDOO\ HQYL
VXVWDLQDEOH IRU WKH ORQJ WHUP

LQ DVVH
WKH &L
JH FRQV
K WR PDC
URQPHQ\

6XSSRUWLQJ {
IURP $GDSWD\
6WUDWH J\

SFWLRQV
VL RBQ

BRWHQWLDO | )HGHUDWLRQ RI &DQDGLDQ OXQLFLSDOLWLHV /$03
BDUWQHUVKLSVIBRWXUDO $VVHWV ,QLWLDWLYH 01%$, WKURKJK 8QLR
(IWHUQDO 5HVRE¥4EHY *UHHQ ,QIUDVWUXFWXUH 2QWDULR
$VVRFLDWHG 8B
DQGGWUDWHJgﬁSNWODQDJHPqusoDQv SBUEDQ )RUHVW|0ODQDJH|
OXQLFLSDO /HDGV
/HDG '"HSDUWRHQW QHH&IRQISRUDWH $VVHW ODQDJHPHQW
6XSSRUWLQJ
"HSDUWPHOW \ARDGV 3DUNW3DOMWW)RUHVWU\
7LPHOLQH
(VWLPDWH 6WDUW 'DWH
(VWLPDWHG 'XUDVWHRQY
JUHTXHQF\ RI
'PSOHPHOWDWLROGPUWR DOLIQ ZLWK $03 RU $0 SROLF\ XSGDWHYV

00



&EXUUHQW 6WDWXV 3UDFWLFH

FRQVLGHUDWLRQ RI

7KH 3URYLQFH UHFHQWO\ SDVVHG YW B WL &DFHIXHPIMVOMR G O
OXQLFLSDO ,QIZBYWKIXFWXUWHY PXQLFLSDOLWLHV WR FRQ
DVVHW PDQDJHPHQW SODQQLQJ
JLYHOWMMR DFWLRQV WKDW PD\ EH UHTXLUHG WR DGGUHVYV
FOLPDWH FKDQJH W RVW.KQH ULPDAQA B K § IVG: DV WDDYW HRWY RS SR U W X
WDNHQ WR PDQDJH WKH YXOQHUDELOLWLHY DQG GLVDVWH

6SHFLILFDOO\ UHODWHG

DQQLQJ
/LGHU F(
WR WKLV
WKH YXO
QLWLHV
U SODQQ

FOLPDWH FKDQJH LQ DVVHW PDQDJHPHQW SOD

ZLOO QHHG WR HQVXUH FRPSOLDQFH ZLWK WKH UHJXODWL

RQ

$FWLRQ 30DQ 7DVNV

2DVNYV 6XJIHVY (VWLPD| (VWLPDW 5HVSRQV[LEOH
6WDUW/| ,QLWLD( 2QJRLQJ & 'HSDUWRHQW

"QYHVWLJDWH FXUU

SUDFWLFHV LQ $VVI 6WDII W

UHJDUGLQJ FOLPDW SDUW (QILQHHRULQJ

JUHHQ LQIUDVWUXF ODUJH 1% &RUSRUDWH

SROLF\ GHYHORSPH FRQVXO SVVHW

$03 XSGDWH F\FOH DVVLJIQ 0DQDJHPHQW

LPSOHPHQW DV DSS

([SORUH HYDOXDWH

RQ RSWLRQV UHOD\V (QILQHHYLQJ

LOWHJUDWLRO RI 0| SHQGL[ 6WDII W 13 &RUSRUDWH

LOWR DVVHW PpoD] UHVRX| DQG WU $VVHW

SODOQLQY DYDLOL ODQDJHPHQW

/IHYHUDJH DYDLODE 6WDII W

ODQDJHPHQW JUDQ\ *UDQW [ (QILQHHYLQJ

)&0W OXQLFLSDO $V SHQGL PRQW, 1% &RUSRUDWH

ODQDJHPHQW 3URJY UYHVRX| \wbo ERP: $VVHW
pYDLOD & RumE ODQDJHPHQW

OHDVXULQJ 6 XFFHVV

. ,QGLFDWRU

'RHV %DVHOLQH '

'HSDUWPH(

) W

; NWSRQVLEOH IRU
(ILVW™ L1 ARY Zh%&%@&ULQJSJRJUHVV

$0 BROLF\ 6WUDWHJ\
LQFOXGHY FOLPDWH
FRQVLGHUDWLRQV

Ut

EVMQV/ODQ

UDWHJI\ DQG

DgggggDJHPHc

HHULQJ

UDWH

SBHUFHQWDJH RI1 $03\
H[SOLFLWO\ LQFOXG
FRQVLGHUDWLRQV

w

KDW

H FOLPDWR FKDQJ

H &R

(QJLQH HU L (

ODQDJHPHQ

USRUDWH

$GGLWLRQDO 1RWHV &RPPHQWYV
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$VVHW
AW

D J

$VVHW
W

00



$&7,21

'HYHORS DQ HQJLQHHULQJ SROLF\ WR XSGDWH
WR UHIOHFW QHZ FOLPDWH FKDQJH SURMHFWL

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X
X

3UHYHQWLRQ RI
+LJKHU VWDQGDUGV WH BV YFHI) DRURAR

LQIUDVWUXFWXUH GDPDJ

SHGXFHG LQVXUDQFH DQG UHFRQVWUXFW

H
JV W
LRQ FRV

{

$FWLRQ 'HVFU

LQ WKH GHVLJQ DQG LQVWDOODWLRQ RI PX
GHYHORSPHQW DSSOLFDWLRQV

LSRN BRPwW\ RI %DUULH ZLOO GHYHORS D SROL
PHDVXUHV WR DGGUHVV WKH YXOQHUDELOL

F\ WR LC
WLHV DQ
DLFLSDO

$FWLRQ 5DWL

FRVWY DV ZHOO DV HIWHQGHG GLVUXSWLR
LQFRUSRUDWLQJ FOLPDWH FKDQJH SURMHF
DQG GHYHORSPHQW DSSOLFDWLRQV WKH &

RQPUMDVHY LQ WKH IUHTXHQF\ DQG LQWHQV,
WHPSHUDWXUHV ZLOO KDYH LPSDFWV RQ LQ

UHVLOLHQFH DQG ORQJHYLW\ RI &LW\ LQIUD

LW\ RI V
I[UDVWU:
DV RI LQ
WLRQV L
LW\ RI %
VWUXFW

6WUDWHJ\

BXSSRUWLQJ {
IURP $GDSWD\

VLR H-OXWBM)IURQ XHQF\ ,') FXUYH WR UHIOH
+8SGDWH (QJLQHHULQJ SROLF\ DQG VWD
WKDW LQFOXGHVY FRQVLGHUDWLRQ RI WKH

P FWLRGMMORS DQG LPSOHPHQW D SODQ WR UK

DUHDV RI WKH PXQLFLSDOLW\ DQG FKDQJLQ

q

~

1JXODUO
FW WKH |
J FOLPD)

QGDUGYV
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JUHTXHQF\ RI
,PSOHPHQWD\

V2ROHRLQJ

&EXUUHQW 6WDWXV B3UDFWLFH
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2DVNV 6XJJHV\ (VWLPD| (VWLPDW 5HVSRQV|LEOH

BWDUW| ,QLWLD{ 2QJRLQJ { '"HSDUWFRHQW
&RQGXFW DQ DVVHVYV SGUHDWLYH
FXUUHQW LQWHUQDQO (FRQRP\
(YHQWY WR LGHQWLI 6WDIIV 19 "HSDUWRHQW
IRU DGDSWLYH DFWL RI &XOWXUH
"RUN ZLWK 7RXULVP %DUULH WR DSSO &UHDWLYH
IRU WRXULVP JUDQWY)V IXQGLQJ WR (FRQRP\
HQKDQFH HYHQWV EDVHG RQ| 6SWDIIV 6WDII Wi A s5ywpHow
LGHQWLILHG RSSRUWXQLWLHV RI & XOWXUH
(QFRXUDJH 7TRXULVP % DUULH |WR
SHUIRUP DQ DVVHVVRHQW RI FXUUHQW
WRXULVP RSSRUWXQLWLHV DQG %XVLQHVV
KLJKOLJKW JDSV WR EXLOG L éWDIIV 19 '"HYHORSPHOQW
UHGXQGDQF\ LQ WKH|{ORFDO WRXULVP
LQGXVWU\
(QFRXUDJH 7RXULVP
UHDFK RXW WR VSHF .
DIIHFWHG E\ FOLPDW 6WDII M 18 CHXVLQRVYV
LGHQWLI\ RSSRUWXQ HYHORSPHQW
DGDSWDWLRQ
(QFRXUDJH 7RXULVP
DVVLVW EXVLQHVVHYV,
LQGXVWU\ WR ZRUN
6XVWDLQDEOH 7RXUL 6WDII 1% CHXVLQRVYV
DFFUHGLWDWLRQ WK HYHORSPHQW
,QGXVWU\ $VVRFLDW
JUHHQLQJ SURJUDP

1 0 T
. QGLEDWRU RHV ADVHOLQHHBWDWPHQM/UHgSS?U;S

([LVW" ,1 \HV Z

KHRUWHPHDVXULQJ

7R EH GHWHUPL

LPSOHPHQWDWLRQ

QHG DV

SURJUHVVHYV

(@)
-



(VWDEOLVK D ORFDO EHVW SUDFWLFH QHWZRU

FROWLQXLW\

HW F

DQG SURYLGH JXLGDQFH

JUHHQ EXVLQHVY SUDFWLF

HV D!

IRU EXVLQHVVE

2EMHFWLYHYV

X
X

,QFUHDVHG HFRQRPLF SURGXFWLYLW\
,QFUHDVHG DZDUHQHVV RI FOLPDWH FKDQ(

DJH LPSD

$FWLRQ 'HVFU

LEMLARIRWVH FKDQJH LV KDYLQJ DQG ZLOO FR(
PDQ\ EXVLQHVVHV 7KH &LW\ RI %DUULH ZLG
SUDFWLVH QHWZRUN RI ORFDO EXVLQHVV W
WR FOLPDWH FKDQJH DQG HQVXULQJ EXVLQ

DWLQXH
O ZRUN
R VKDUH
HVV FRQ

$FWLRQ 5DWL

RQPPRQVLGHULQJ FOLPDWH FKDQJH LQ EXVL
EXVLQHVVHV FDQ LGHQWLI\ DQG PLWLJDWH
VWDQGDUG EXVLQHVV RSHUDWLRQV

QHVV FR
ULVNV D

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

UE%L Y LGH JXLGDQFH WR ORFDO EXVLQHV

WLQXLW\ HJ VXSSO\ FKDLQ GXULQJ H

RQ KRZ
[WUHPH |

3RWHQWLDO
3DUWQHUVKLSY
(IWHUQDO 5HV

*HRUJLDQ &ROOHJH YHQWXUH/$% 6PDOO %
V6 RRFRH &RXQW\ DQG 2ULOOLD 7RXULVP %DU
RXUKRMHFW &KDPEHU RI &RPPHUFH

XVLQHV\
ULH ([S

$VVRFLDWHG
DQG 6WUDWHJ

BL(J)|-|D§Q \%

D

/HDG '"HSDUWH

HEXWLQHVY '"HYHORSPHQW

BXSSRUWLQJ
'"HSDUWPHQW

V3URWHFWLRQ

(PHUJHQF\ ODQDJHPHQW 6HUY L6ARKW FH J D Q/HK

JULQJ

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG

Q@ D WRIRGY

JUHTXHQF\ RI
,PSOHPHQWD

VEQ(SRLQ‘]




ZDVNV 6XJIJHV\ (VWLPD| (VWLPDW 5HVSRQV|LEOH
6WDUW| ,QLWLD| 2QJRLQJ & 'HSDUWPHQW
([SORUH SRVVLELOLW
FKDQJH DQG EXVLQH 6WDII | 1% BEAVAI NV
IRU ODNRWUHDNIDVW Q
*RVW D SXEOLF RSHQ KRXVH |[HYHQW )
QLJKW IRU ORFDO EXNLQHVVHV WR OHDUQ CAXVLQHVYV
DERXW FOLPDWH FKDIQJH DV LW UHQDWHV HYHORSPHQW
WR WKHEBDGRSHUDW|LRQV 7% 19 DQG 6RNUFH
HJ JUHHQ EXVLQHVN SUDFW|LFHYV :DWHU
DGDSWDWLRQ PHDVXUHV HWF SURWHFWLRQ
3DUWQHU ZLWK WKH %DUULH RKDPEHU
RI & RPPHUFH WR LQFRUSRUDWH
FOLPDWH FKDQJH UHYLOLHQF) BQ® |1 1% CAXVLQHVYV
EXVLQHVV FRQWLQXLW\ WRSLFV LQWR HYHORSPHQW
HYHQWV
*DXJH ORFDO EKgWHH
LQ HVWDEOLVKLQJ SO
ORFDO EHVW SUDFWL SWDI1 \ . %XVLQHVV
PHHWV DQQXDOO\ WR 'HYHORSPHQW
DGDSWDWLRQ PHDVX
RSHUDWLRQV
([SORUH DYDLODELOL
UHVRXUFHV WR VXSS
SUDFWLFH QHWZRUN 6WDII V 18  AHXVLQHVYV
VSDFH DGPLQLVWUD HYHORSPHQW
PDWWHU H[SHUWLVH
. 'RHV %DVHOLQH HSWDWPHQW UHVSRQVLE
: QGLFDWRU 1 yw" 1 \HV ZKHRUWHPHDVXULQJ $URJUHV
IXPEHU RI EXVLQHV[VHV WKDW
DWWHQG SXEOLF R$SHQ KR XMH %XVLQHVV '"HYHDRSPHQ
FRPPXQLW\ HYHQW
IXPEHU RI EXVLQHVVHV
LQWHUHVWHG LQ ORFDO EHMW SUDRFWULAHVLQHVY '"HYHODRSPHQ
QHWZRUN
1XPEHU RI EXVLQHVVHV WKDW
HVWDEOLVK D EXVLQHVV FRQWLQXLW\, . ,
SODQ UHFRYHU\ SODQ RUﬁ%JDJH AXVLQHVV "HYHDRSPHQ
LQ UHVLOLHQF\ SODQQLQJ




*2$/ 3527(&7 %,2',9(56,7<
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&OLPDWH FKDQJH DIIHFWV HFRV\VWHPV GLUHFWO\ E\ FUHDWLQJ IC
VSUHDG RI LQYDVLYH VSHFLHV DQG FDXVLQJ HQYLURQPHQWDO GI
ZKLOH VLPXOWDQHRXVO\ LQWHUDFWLQJ ZLWK RWKHU KXPDQ VWU}F
OHDGLQJ WR RYHUEXUGHQHG VWRUPZDWHU SRQGV RU WKH LQFUF}
UHTXLUH WKH KMH RIXENWDQFHY DUH D IHZ RI WKH PDQ\ H[DPSOH\
FDVFDGLQJ HIITHFWV RQ ZDWHU TXDOLW\ DQG HFRV\VWHP IXQFWLR
RI HFRV\VWHPV DQG WKHLU FRQWULEXWLRQV WR WKH TXDOLW\ RI
IXUWKHU SURWHFW DQG HQ&PWQERQNVFRY G/ WHBYLFHV

48,&. 0,7,%$7,2 3(23/(P

$&7,21 1%$0( 35,25,7

1 &2%(1(),7 &+2,&(

'"HYHORS LQFHQWLYHV VWDQGDUGV DQG
SHUPLWWLQJ SURFHVVHVY WR HQKDQFH JUHHQ
VSDFH JUHHQ URRIV DQG WUHH FDQRS\ RQ
SULYDWH DQG SXEOLF SURSHUWLHV
&ROOHFW GDWD RQ WKH XUE
EDVHOLQH LQIRUPDWLRQ DQ
BUEDQ )RUHVW ODQDJHPHQW

"HYHORS DQ B8UEDQ )RUHVW ODQDJHPHQW 30DQ

ZLWK VSHFLILF JUHHQLQJ VWUDWHJLHV IRU DUHDV RI
WKH &LW\ ZKHUH WUHH FDQRS\ JUHHQVSDFH LV

ORZ

'"HYHORS SDUWQHUVKLSV DQ
WR FRQWURO LQYDVLYH VSH

6XSSRUW WKH LGHQWLILFDWLRQ DQG PDSSLQJ RI
LQYDVLYH VSHFLHV DV SDUW RI WKH SB8UEDQ )RUHVW
6WUDWHJ\

,QFUHDVH HGXFDWLRQ DQG FRPPXQLFDWLRQ WR
SXEOLF DERXW LQYDVLYH VSHFLHV H J GRJ
VWUDQJOLQJ YLQH JDUOLF PXVWDUG URXQG JRE\
JHEUD PXVVHOV DQG TXDJJD PXVVHOV

([SORUH WKH SRVVLELOLW\
1DWXUDO $UHDV DQG 7UDLO
LQFOXGHYV LQLWLDWLYHV WE
LPSURYH FUHHN DQG UDYLQ
SURPRWH QDWLYH YHIJHWDW

6XSSRUW WKH LPSOHPHQWD
KDQGOLQJ VWRUDJH DQG D
PDQDJHPHQW SUDFWLFHV W
E\ WKH &LW\ EXVLQHVVHV I
,QFUHDVH /RZ ,PSDFW 'HYHO
WHFKQRORJLHV WKURXJKRX
HQJLQHHULQJ SROLF\ DQG V
DFFRUGLQJO\

(@)
=



$&7,21

'HYHORS LOQFHQWLYHV VWDQGDUGVY DQG SHUF

HQKDQFH
SULYDWH

JUHHQ VSDFH JUHHQ URRIV D
DQG SXEOLF SURSHUWLHYV

QG WL

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

,PSURYHG JUHHQ VSDFHYV
ORUH DWWUDFWLYH QHLJKERXUKRRGYV
SHGXFWLRQ LQ S8UEDQ +HDW ,VODQG 8+,
,PSURYHG VWRUPZDWHU PDQDJHPHQW
,PSURYHG KDSSLQHVV DQG PHQWDO KHDO

X X X X X

WK

$FWLRQ 'HVFU

LBRHLBRPW) RI %DUULH ZLOO XVH LQFHQWLYH
SURPRWH DQG LQFUHDVH WKH DPRXQW RI J
WKURXJKRXW WKH &LW\

DQG RV
UHHQ VS

$FWLRQ 5DWL

RQPPHL VSDFH SURYLGHV D QXPEHU RI EHQH
ILOWHULQJ SROOXWDQWY DQG GXVW IURP W
WHPSHUDWXUHV LQ XUEDQ DUHDV UHGXFLQ
ZDWHUZD\V DQG DWWHQXDWLQJ SHDN IORZ
VRFLDO DQG HFRQRPLF EHQHILWY LQFOXGL
DHVWKHWLFV DWWUDFWLYHQHVV RI DQ DUH

LWV WR
KH DLU
)J HURVL
V GXULQ
QJ LQFU
D DQG F

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

SFWLRQV
Vi RQ

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5H\

$VVRFLDWLRQ RI OXQLFLSDOLWLHV RI 2QWD
VIRHHQ % XLOGLQJ &RXQFLO 6FKRRO %RDUG
ROHWBFHWVK 8QLW 1HLJKERXUKRRG $VVRFLDWL
9DOOH\ &RQVHUYDWLRQ $XWKRULW\ /DNH 6
$XWKRULW\

ULR $02
V' B6LPFR
RQV 7UF
LPFRH 5\

$VVRFLDWHG

30PIW 6XVWDLQDEOH '"HYHORSPHQW 6WUDW

DQG 6WUDWHJ

LODQXDO 8UEDQ )RUHVW 6WUDWHJ\

1J\ 2I1ILF

OXQLFLSDO /HDGV

D

/HDG "HSDUWH

BOWQQLQJ %XLOGBQDGAUFILFHHWYLFHYV

6XSSRUWLQJ
'"HSDUWPHQW

WQJILQHHBRQLF\ DQG 6WDQGDUGNUKYIBQEAN

LQJ

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

UDMOLR @R FRQGXFW UHVHDUFK GHYHORS SH
RQJRLQJ LPSOHPHQWDWLRQ

Y OLF\ DQ

JUHTXHQF\ RI
,PSOHPHQWD

VLRYOHPHQWDWLRQ

2QtWLPH WR GHYHORS SROLF\ DQG LPSOHPH

QWDWLR




&EXUUHQW 6WDWXV 3UDFWLFH

7KH &LW\ Rl %DUULH LV FRPPLWWHG WR H[SDQGLQJ QDWXUDO DUHI
SODQWLQJ JDUGHQV DORQJ PXQLFLSDO ERXOHYDUGY LQFUHDVLQJ
WKH ®LBWM\EDQ )RUHVW 6WUDWHJ\ &XUUHQWO\ WKH 2IILFLDO 30DQ

UHJDUGLQJ WKH 8UEDQ +HDW ,vVODQG HIIHFW XUEDQ IRUHVWU\ DQ

$FWLRQ 30DQ 7DVNV

T DVNY 6XJJHVY (VWLPD| (VWLPDW B5HVSRQVLJEOH
6WDUW| ,O0LWLD{ 20JRLQJ § 'HSDUWPHOQW
SHVHDUFK RWKHU 30DQQLQY
PXQLFLSDOLWLHV SWDII 7 s % XLOBLQJ
H[DPSOHV RI WKL 30DQQLQJ
JDXJH VXFFHVV 6HUYLFHV
SEHYLHZ FXUUHQW [VWDQGDUGV (QILQHHULQJ
WKDW SURPRWH JUHDWHU |JBHHI I W 1% 3ROLF\ DRQG
VSDFH DQG QDWXUDO DUHDV 6WDQGDUGYV
'HYHORS SROLFLHV DQG RU :yﬁT%%i%%
JXLGDQFH WR SURPRWH JUH&\N@DII 7 1% 6
VSDFH 30DQQRLQJ
6HUYLFHV
' QFOXGH ODQJXDJ ?&&%%i%%
JUHHQ URRIV LQ 8 2QJRL{ 6WDII W 13 5 0DOOL
ODQXDO XSGDWH SoDIREQS
EHVHDUFK SRVVLE 30DQQLQY
LQFHQWLYHV IRU %XLOSLQJ
LOQFOXGH PRUH JU 6WDII W 13 30DQQLQJ
OHZ GHYHORSPHQ 6HUYLFHV
'HYHORS LPSOHPH %%a%%%%ﬂ
WRROV EDVHG RQ 6WDII 7 1% 36D 00Los
SUDFWLFHYV
%XLOGLQJ
30DQQLQY
0,
'PSOHPHQW WRRO ﬁg&ggtgj
DQG SURYLGH DS 1% \HD
%XLOGLQJ|5RDGV
HGXFDWLRQ D UNY Ol W
3DUNV )RUHVWU\

OHDVXULQJ 6 XFFHVV

. 'RHVY %DVHOLQH'HBBWDWPHQW UHVSRQVLI
' QGLFDWRU (fLvw" ;1 \HV ZKHRJWHPHDVXULQJ SURJUH\
1XPEHU RI JUHHQ URRIV LQl\HKH 5RDGV 3DUNV2DQG )OHH
PXQLFLSDOLW\ 3DUNV  )RUHVYWU\
1XPEHU RI WUHHV SODGEWMGE&EWVKRUMRDGY 3DUNV2DQG )OHH
PXQLFLSDOLW\ SHU|\HDU GDWDEDVH S3DUNV )RUHVYWU\

$GGLWLRQDO 1RWHV &RPPHQWYV
$GGLWLRQDO LQGLFDWRUV ZLOO EH LGHQWLILHG DV LPSOHPHQWDV

66




$&7,21

'HYHORS DQ S8UEDQ )RUHVW ODQDJHPHQW 30DC
JUHHQLQJ VWUDWHJILHV IRU DUHDV Rl WKH &L\
JUHHQVSDFH LV ORZ

WDFEFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x ,QFUHDVH WUHH FDQRS\ FRYHU LQ WKH &
x ,PSURYHG PDQDJIJHPHQW RI XUEDQ IRUHVW

A
\%

$FWLRQ 'HVFU

LBRHLBRDW\ RV % RUUHBW B8UEDQ )RUHVW 6WUD
RI DQ S8UEDQ RUHVW ODQDJHPHQW 30DQ IR
ZLOO

x 3URYLGH GLUHFWLRQ RQ DOO DVSHFWV R
X

IRUHVW

x 6HW PHDVXUDEOH WDUJHWYV IRU VXFFHVYV
x 3URMHFW VKRWWUPQGHOR®WUFH UHTXLUHP|

WHJ\ GLI
) WKH &l

I WKH XL

6HW JRDOV DQG REMH-MWHWMHV AR W DNIQHD BIRALIW\ R

DQG
HQWYV WFR

$FWLRQ 5DWL

RROWIBUEDQ )RUHVW SURYLGHV D YDULHW\ R
HFRQRPLF EHQHILWY WR WKH FLWL]JHQV RI ¢
PDQDJHPHQW LQFUHDVHG VKDGH DUHDV F
OLYDEOH VSDFHV HWF

VRFLDO
6DUULH
DUERQ V

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

R/FW-IgFga/OHFW GDWD RQ WKH XUEDQ FDQRS\ \
bB GLUHFWLROQ IRU D IXWXUH S8UEDQ )RUH

VR GHYH
VW 0DQD

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5H\

BFKRRO ERDUGYV %HUHWRQ )LHOG 1DWXUDG
VERPPXQLW)\ *DUGHQV 1RWWDZDVDJD 9D0OO
RRNFAHAM PFRH 5HIJLRQ &RQVHUYDWLRQ $XWK?F
6LPFRH OXVNRND 'LVWULFW +HDOWK 8QLW

LVWV /1
H\ &RQV
RULW\  *}
DNHKHD

$VVRFLDWHG
DQG 6WUDWHJ

8 v
BREEQ JRUHVW 6WUDWHJ\

OXQLFLSDO /HDGV

D

/IHDG '"HSDUWH

HRWGVY 3DUNV BRBUNMHHYWRUHVWU\

6XSSRUWLQJ
'"HSDUWPHQW

v QIRUPDWLRQ 7HMBKQRORJ\

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

UDWLR?I
&UHDWH 30DQ \HDUV

JUHTXHQF\ RI
,PSOHPHQWD

VEQBQ UHYLHZ DQG XSGDWH HYHU\

\HDUYV

(@)
o



&EXUUHQW 6WDWXV 3UDFWLFH

7KH S8UEDQ )RUHVW O0DQDJHPHQWDINIL® 1 \6 WREMNMF X UM HQ WO\
DVVHVVLQJ PHWKRGV Rl UHSHDWDEOH XUEDQ FDQRS\ FDSWXUH DQ
SUEDQ )RUHVW ODQDJHPHQW 30DQ

$FWLRQ 30DQ 7DVNV

2 DVNY 6XJIHV\ (VWLPD (ZV(;AG"RPL%V 5HVSRQVLIEOH
6WDUW/| ,QLWLD RV W HSDUWPHQW
5RDGV 3DUNV DQG
)O HH3D UN
&ROOHFW GDWD R( GLUHH HYH YRUHVWU
FDQRS\ KR XL \HDUV| ,QQRYDWH % DUULH
VWDII JQIRUPDWLRQ
7HFKQRORJ\ *,6
,GHQWLI\ DUHDV R| ORZ FDQRS\QXYV \HD | 5)'_“’01(5__'\;/\1)3UDNUV\'V DQG
FRYHU DQG SUREOHPDWLF P UH®WU vV JRUHVW U\
VWDII
. R \HD{
HYHORS &LWL]HQ BFLHQFH soxy | BRDGV 3DUNV DQG
SURJUDP WR KHOS|PHDVXUH v pQOXDO| )OHHIDUNY
PRQLWRU XUEDQ IRUHVWU\| KRXUV YRUHVW U\
WLPH WLPH
8VH SXEOLF HGXFD \HD
FLWL]JHQ VFLHQFH SOXV | soxv K 5)?)?—IC::I\3//\D3UDNU\/\IV DQG
LGHQWLI\LQJ vwu(Q KRXUV | pQQXxDO JRUHVW U\
ODQDJHPHQW 30DQ WLPH WLPH
OFUHDVH WUHH S¢ Soxy \HD| 5RDGV 3DUNV DQG
ORZ FDORS\ DUHDY 2QIRLC SOXV K )OHHIDUNV
KRXUV VWDII W YRUHV WU\
WLPH
OHDVXULQJ 6XFFHVV
1 0 T
. OGLEDWRU RHV %DVHOLQHHBWDWPHQW UHVSRQVLE
([LVW" ,1 \HV ZKHRUHPHDVXULQJ SURJUHYV
IXPEHU RI FLWLIHQ|YROXQWHHU S5RDGV 3DUNV2DRG )OHH)
WUHH KHDOWK LOVSHFWRUV 3DUNV  )RUHVYWU\
\e;vHuUHFHHVQl\_/VQDj:RR(; SR)L(JE-IED[%EggR'EE%W EQLFRWGMHSDUNV2DQG )OHH!
KHDOW K \ 3DUNV )YRUHVYWU\
$GGLWLRQDO 1RWHV &RPPHQWYV
1%

(@)
(@}



$&7,21

'HYHORS SDUWQHUVKLSY DQG

LQYDVLYH

IXQGLQJ V
VSHFLHV

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X

+HDOWK\ IRUHVW FDQRS\
&RQWURO RI LQYDVLYH VSHFLHV

WUDW

$FWLRQ 'HVFU

LIWDRQYH VSHFLHY DUH EHFRPLQJ PRUH FR
WKH &LW\ DQG VXUURXQGLQJ &RXQW\ $V SI
6WUDWHJ\ WKH &LW\ Rl %DUULH ZLOO LPSO}
VSHFLHV LQFOXGLQJ UHVHDUFKLQJ SRVVLE
LQYDVLYH VSHFLHVY PDSSLQJ DQG LGHQWLI
FROQWLQXHG SXEOLF HGXFDWLRQ

PPRQ LQ
PUW RI W
HPHQW H
OH IXQG
LFDWLRC

$FWLRQ 5DWL

ROR@BWLYH VSHFLHW WXBPQDOL@RIYLQH JDU
VHULRXV SUREOHPV WKDW ZLOO LPSDFW OR
ODQGYV

OLF PXV\
QJ WHUF

6XSSRUWLQJ {
IURP $GDSWD\
6WUDWHJ\

a&mLR%&SSRUW\NKHLGHQWLHFDWLRQDQG
£Puw RI WKH 8UEDQ )RUHVW 6WUDWHJ\

x -.QFUHDVH HGXFDWLRQ DQG FRPPXQLF

LQYDVLYH VSHFLHV HJ GRJ VWUDQJOLQ

JRE\ ]JHEUD PXVVHOV DQG TXDJJD PXVVH

bDSSLQJ

DWLRQ W
J YLQH
oV

SRWHQWLDO

([ WHUQDO 5H\

SDUWQHUVKL SV

1IRWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
BRYVHUYDWLRQ $XWKRULW\ *HRUJLDQ &RO
RYUHHNCRXVH 2QWDULR ,QYDVLYH 30DQW &H

KRULW\
OHJH 01
XX QFLO

$VVRFLDWHG

DQG 6WUDWHJ

3|_8—R}9|¥Q JRUHVW 6WUDWHJ\

OXQLFLSDO /HDGV

D

/HDG "HSDUWH

BROWGV 3DUNV BRBUNOWMHHWUHV WU\
DQG )OBHRWGV

FRRUGLQ

DWLRQ

6 XSSRUWLQJ
'"HSDUWPHQW

V$FFHVV %DUULH

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

I B YRR

JUHTXHQF\ RI
,PSOHPHQWD

V2RARLQY




&EXUUHQW 6WDWXV 3UDFWLFH

ZLOO

LGHQWLI\

,QYDVLYH VSHFLHV FURVVHV PXOWLSOH GHSDUWPHQWYV 7}
IXOO\ UHVSRQVLEOH IRU LQYDVLYH VSHFLHV 7KH B8UEDQ )H

x 3&%RQWLQXH WR LQYHVWLIJDWH SDUWQHUVKLSY DQG SURY
PDS DQG DGGUHVV W K& DBVUIRYED H® YADUXLWHHG VES\H(
x 3QFUHDVH WKH RSSRUWXQLWLHYV IRU SXEOLF HGXFDWLR

KHUH LV
RUHV WU\

LQFLDO
5RIQV
Q DQG R

YROXQWHHU SODQWLQJ HYHOQWYV DQG LQYROYHPHQW LQ|HQYLUR
FRPPLWWHHYV
x (GXFDWH FRPPXQLW\ SDUWQHUV HJ JDUGHQ VWRUHY RQ WK
GDQJHUV RI LQYDVLYH VSHFLHVWHRX® G PEHDFX0 RQL Q DOMXYDORMU H [
$FWLRQ 30DQ 7DVNV
S DVNY 6XJJHV\(Vth? (VWLPDW 5HVSRQVLEOH
swouw| 2tV 2QIRLQI Y 'HSDUWPHQW
(YDOXDWH ILQDQ 5RDGV 3DUNV DQG
KXPDQ UHVRXUFH )OHHID UNV
UHTXLUHPHQWV | 6WDII | 13 YRUHVWU\ §RDGV
LPSOHPHQWDWLR 6WRUPZDWHU DQG 5D
GHYHORS D ZRUN 2SHUDWL-RQ8/] ,7
SHVHDUFK SRVVL 5RDGV 3DUNV DQG
RSSRUWXQLWLHM ) O HH3D UN V
UHVHDUFK PDSS 6WDII V 1$ JRUHVWU\ 3RDGYV
GHYHORSPHQW R 6WRUPZDWHU DQG 5D
VSHFLHV SROLF\ 2SHUDW L-RQ8/ 7
"HILOH UROHV DO WD ERDGV 3DUNV DQG
UHVSRQVLELOLW WO o WKUH ) OHHIDUNV
GHSDUWPHQWV | ol e e S YRURVWUL sRDGV
DGGUHVVLQJ LQY FRPELC 6WRUPZDWHU DQG 5D
VSHFELHV 2SHUDWLRQV
HYHORS D |UDPH 5RDGV 3DUNV DQG
WKH LGHQWLILFD . )OHHIDUNV
bl 0] R LOYD 6WDII V 7% YRUHVWU\ 3RDGYV
PoasLad 6WRUPZDWHU DQG 5D
2SHUDWL-RQ8] ,7
&RRUGLQDWH SX ERDGV 3DUNV DQG
FRQFHUQLQJ LQY 6WDII W )O HH3D UN V
VSHFLHV LQFOX{ 6XPPHl HVW \ip| JRUHVWU\ 8RDGV
SDUWQHUVKLSV ¥ KR XU 6WRUPZDWHU DQG 5D
HJ FLWEIHQFH FRPELQ 2SHUDWLRQV $FFHV\
SURJUDPYV %DUULH
(GXFDWLRQ DQG 6WDII -W Siﬁﬁ%waﬁﬂNVDQG
LQWHUQDO GHSD HVW 6WDII W )RUHVWU\ BRDGV
FROQFHUQLQJ LQY KR XU ) :
6WRUPZDWHU DQG 5D
VSHFLHV FRPELQ
2SHUDWLRQV

ol



&UHDWH SROLF\ SRDGV 3DUNV DQG
IRU LQYDVLYH VS 6WDII W JOHHIWD UNV
L&XRXVH RU WK-URH KRXUYV 7% JRUHVWU\ 3RDGV
SDUW\ FRQVXOWI 6WRUPZDWHU DQG 5D
GHSHQGLQJ RQ | 2SHUDWLRQV
OHDVXULQJ 6 XFFHVYV
. QGLFDWRU 'RHVY %DVHOLQHHBWODWPHQW UHVSRQVLE
' ’ (flrvw" ;1 \HV ZKHRUWHPHDVXULQJ BURJUHYV
IXPEHU RI QHZ LQYDPVLYH 1R 5RDGV 3DUNV2DQG )OHH!
VSHFLHV LGHQWLILHG \HDU SDUNV )RUHVWU\

$GGLWLRQDO 1RWHV &RPPHQWYV
$GGLWLRQDO LQGLFDWRUV ZLOO EH LGHQWLILHG DV LPSOHPHQWD

[e]]
-_
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([SORUH WKH SRVVLELOLW\ RI LPSOHPHQWLQJ
/UDLOV ODVWHU 30DQ WKDW LQFOXGHYV LQLWL

ULVN

LPSURYH FUHHN DQG UDYLQH KHDOWK

YHIHWDWLRQ DQG ELRGLYHUVLW\

WDFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X
X

,PSURYHG ELRGLYHUVLW\
SHGXFH HURVLRQ ULVN
,PSURYHG ZDWHU TXDOLW\

[

$FWLRQ 'HVFU

PDQDJHPHQW LQLWLDWLYHV 7KH &LW\ RI %
GHYHORSLQJ D 1DWXUDO $UHDV DQG 7UDLO
FRQVLGHUDWLRQV IRU UDYLQH PDQDJHPHQ
SURWHFWLRQ UHVWRUDWLRQ DQG HQKDQFI

LEWHWRUDO $UHDV DQG 7UD L O®HOHON § @ D3N]
GRFXPHQW WKDW LV LQWHQGHG WR VXSSRU

L@ LV D ¥
W IXW XU
DUULH Z
V ODVWH
N DQG Kl
HPHQW R

$FWLRQ 5DWL

RQUPWHFWLQJ DQG HQKDQFLQJ QDWXUDO DU
QDWXUDO DVVHWV LPSURYH FRPPXQLW\ UH
LQFUHDVH ORFDO ELRGLYHUVLW\

HDV DQG
FUHDWLI

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

SFWLRQV
VL RQ

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5H\

WDzDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
VHM YDWLRQ $XWKRULW\

%

KRULW\

$VVRFLDWHG
DQG 6WUDWHIJ

BQRRYUHKHQVLYH 6WRUPZDWHU ODQDJHPHQV

LeWuDWHJI\ :DWHUIURQW ODULQD 6WUDWHJ

6WUDWHILF ODVWHU 30DQYV

V ODVWH
LF 30DQ

OXQLFLSDO /HDGV

D

/HDG "HSDUWH

HRWGY 3DUNV BRBUNWHHYWRUHVWU\

6 XSSRUWLQJ
'"HSDUWPHQW

WQJLQHAHBDQNV 30DQQLQJ

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

URMFRWR GHYHORS SoODOQ

JUHTXHQF\ RI
,PSOHPHQWD

VEQ-B?II WR GHYHORS SODQ ZLWK RQJRLQJ LP{

5OHPHQV




&EXUUHQW 6WDWXV 3UDFWLFH

%DUWIBUNY DQG 5HFUHDWLRQ ODVWHU 30DQ 3503 PHQWL
LPSURYH WUDLO SURYLVLRQ DQG FRQQHFWLYLW\ B6HYHUD(
PHQWLRQ WKH SURWHFWLRQ DQG H[SDQVLRQ Rl WUDLOV L
X -6WULYH WR HQKDQFH FRQQHFWLYLW\ ZLWKLQ WKH W
DSSURSULDWH WUDLOV IRU PXOWLSOH XVHV WKURXJKRX
-8QGHUWDNH D 7UDLOV $FWLYH 7UDQVSRUWDWLRQ (
LQVLJKW LQWR KRZ EHVW WR HQ¥DWUE B LDYGYP\DWQIDR H DVKZ
DFTXLVLWLRQV QHHGHG WR FRPSOHWH WUDLO QHWZRUN
7KH 3503 DOVR FRPIPLOWDW® DQG HQKDQFH WKH QDWXUDO
DHVWKHWLF TXDOLWLHWY @REL\EKB WIQYIDURQBHRWHFW ORFDO
UHVRXUFHYV
7KH 3DUNV DQG )RUHVWU\ GHSDUWPHQW FXUUHQWO\ SHUIF
UDYLQHV ZLWKLQ WKH &LW\ Rl %DUULH LQFOXGLQJ SODQW

X

/DVNV

6 XJIHV\
6WDUW

$FWLRQ 30DOQ

(VWLPD
,QLW LD

(VWLPDW
2QJRLQJ 4

5HVSRQVI

7DVNV '"HSDUWP

&RQGXFW EDFNJUR
RI RWKHU UHJLRQUO
QDWXUDO HQYLUR(
QDWXUDO DUHDV L
H[LVWLQJ OHJLVOD
DQG FRQWH[WV EL
RSSRUWXQLWLHV R

5RDGV 3D
DQG )@H
3DUNV
JRUHVW

$SSUR]
KRXUV
6WDII W

SRDGV 3D
DQG )Q@H
3DUNV
JRUHVW

$SSUR]
KRXUV
WLPH

6XEPLW EXGJHW UH

&RXQFLO 19

+
SOXV HV

KRXUV
FRPELQ
VWDII

7%' WKUR
FRVW HVV
RI
LPSOHPHQC
LQ 03

5RDGV 3D
DQG )QH
3DUNV
JRUHVW

, ] DSSURYHG EHJL
GHYHORSPHQW RI ]
DQG 7UDLOV ODVW

RQV WKI

D RWKHU

QFOXGL:
UDLOV V
W DOO V

)IDVWHU
H&IOND V

Vv

ULYHU Y|

O\ VLJIQL

XUPV QD\

LQJ JUR

L EOH
HQW

UNYV

H W

U\

UNV
HW

U\

UNV
HW

U\

OHDVXULQJ 6 XFFHVV

'RHV %DVHOLQ
([LVW" ,1 \HV Z

HHBWDWPHQW UH

' QGLFDWRU KHRUHPHDVXULQJ

VSRQVLE
SURJUHYV

SRDGV 3DUNV?2D
3DUNV )RUH

/JHQJWK Rl PDLQWD
PHWUHV

QHE WY RLPe

NG JOHH!
WU\

SRDGV 3DUNV?2D
3DUNV )RUH

/JHQIJWK RI QHZ FRQ

/W U X EMH
WUDLOV \HDU PHW U Y, 6

JHV °

NG )OHH'
WU\

$GGLWLRQDO 1RWHV &RPPHQWYV
1%
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6XSSRUW

WKH LPSOHPHQWDWLRQ RI

URDG VDC

DQG DSSOLFDWLRQ EHVW PDQDJHPHQW SUDFW

XVHG E\ WKH &LW\

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X

V\VWHPV
X
X

SHGXFWLRQ RI VRGLXP DQG FKORULGH FR

,QFUHDVHG DZDUHQHVYV RI LPSDFWYV RI VI
,QFUHDVHG DZDUHQHVY DQG DYDLODELOLU

EXVLQHVVHY DQG UHVLGH¢

QFHQWU

)OW RQ \
W\ RI VD

$FWLRQ 'HVFU

LW RQW\ ZLOO XVH SXEOLF HGXFDWLRQ W

KDQGOLQJ VWRUDJH DQG DSSOLFDWLRQ E
RSWLPL]H VDOW XVHG E\ WKH &LW\ EXVLQH

WR RSHUDWLRQDO SUDFWLFHV WR VXSSRUW

UDLQLQJ

WKH LP
HVW PDQ
VVHV D

$FWLRQ 5DWL

ROQPKPHLRXV VWXGLHVY KDYH IRXQG WKDW URD
JURXQGZDWHU DQG VXUIDFH ZDWHU DQG ZD
DQG XOWLPDWHO\ LQWR GULQNLQJ ZDWHU

UHTXLULQJ WKH KVW RIQEHHDVH LQ QXPEHU
HYHQWYV
DSSOLFDWLRQ RI URDG VDOW LV LPSRUWDQ
WUHQGV RI VRGLXP DQG FKORULGH LQ &LW\

WKH SURSHU PDQDJHPHQW RI1 VDA

G VDOW
VKHV LQ
"LWK DQ
RI TUHH]
)W KDQG
W DV WR
ZHOOV

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

SFWLRQV
VL RQ

3RWHQWLDO
3DUWQHUVKLS
(I WHUQDO 5H\,

'RZQWRZQ %DUULH %XVLQHVV $VVRFLDWLR(
WIRAF-RH BURMHFW /DNH 6LPFRH 5HJLRQ &R(
RORWAMNYZDVDJIJD 9DOOH\ &RQVHUYDWLRQ $XW

D 7RXUL
YVHUYDYV
KRULW\

$VVRFLDWHG
DQG 6WUDWHJ

B Ol

) HU 2SHUDWLRQV 30DQ 6DOW 2SWLPL]O

DQ 6RXUFH :DWHU S3URWHFWLRQ 30DQ

WLRQ 6V

OXQLFLSDO /HDGV

D

/IHDG '"HSDUWH

H@W. QHHBR®RWFH :DWHU 3URWHFWLRQ

6 XSSRUWLQJ
'"HSDUWPHQW

WRDGV 3DUNMS5RDEHMWRUPZDWHU DQG 5DL(

D 2SHUD\

7LPHOLQH

(VWLPDWH 6W,

DN R D @&/ H

(VWLPDWHG '

Y B WRIRSX

JUHTXHQF\ RI
,PSOHPHQWDV

V2RHRLQJ
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&EXUUHQW 6WDWXV 3UDFWLFH

&RPPHQFLQJ LQ WKH

P RI D PXQLFLSD

'LQWHU &RQWURO 6HDVRQ WKH &LW\ R
ODLQWHQDQFH &RQWUDFWRUVEER EWMLEPBGE W7 REHR&KWV S KEIW G
6DOW FRXUVH IRU &LW\ HPSOR\HHVY DQG FRQWUDFWRUV IUHH RI
VXSSRUW WKH FKDQJH WR ZLQWHU FRQWUDFWYV

7KH 6RXUFH 3BURWHFWLRQ 30DQ UHTXLUHYV 5LVN ODQDJHPHQW 30DC
VWRUDJH DQG VQRZ VWRUDJH ZLWKLQ
30DQV KDYH EHHQ VLIQHG ZKLFK LQFRUSRUDWH VDOW KD

WKH 6P
FKI

® VXSSO\
OGOLQJ

$FWLRQ 30DQ 7DVNV

2DVNYV 6XJIJHVY (VWLPDY (VWLPDW 5HVSRQVLEOH
6WDUW/| ,QLWLD( 2QJRLQJ 4 'HSDUWPHQW

SHYL¥R 6PDOO 7KL

FRPPXQLFDWLRQ F

DVVHVV RSSRUWXQ (QJLQHRAUILQJ

LQFUHDVHG URDG 6WDII W 6WDII W| 6RXUFH :DWHU

VWRUDJH DQG DSS 3URWHFWLRQ

PDQDJHPHQW SUDH

FRPPXQLFDWLRQV

'RUN ZLWK 6RXUFH

5HIJLRQ WR H[SDQG (QJLQHRAUILQJ

5LVN ODQDJHPHQW 6WDII W 6WDII W| 6RXUFH :DWHU

UHTXLUHPHQW IRU 3URWHFWLRQ

DSSOLFDWLRQ

OHDVXULQJ 6 XFFHVYV

. ,QGLFDWRU

'RHV %DVHOLQ
([LVW" ,1 \HV Z

HHBWOWPHQW UH
KHRUMHPHDVXULQJ

VSRQVLE
SURJUHYV

1XPEHU RI ORFDO U

FROQOWUDFWRUV

R X {®Q BIDMHNWH 6 R U F

"R Pl
< W $E
6PDUW SERXW 6DOW FHEFW 'Eﬁ ZHEVLWBWHU 3URWH

H
FWLRQ

5LVN ODQDJHPHQW
LQFOXGLQJ ZLQWHU
PHDVXUHYV

POy BT

DWBULQHRBRUF
RQ :DWHU 3URWH

H
FWLRQ

$GGLWLRQDO 1RWHV &RPPHQWYV
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$&7,21
 QFUHDVH

IRZ ,PSDFW "HYHORSPHQW /'

WHEFK

WKURXJKRXW WKH &LW\ DQG XSGDWH HQJLQHF
VWDQGDUGY DFFRUGLQJO\

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x SHGXFH UXQRII

x ,QFUHDVHG QDWXUDO VWRUPZDWHU PDQD

$FWLRQ 'HVFU

LRWLRRESDFW GHYHORSPHQW /,' UHIHUV WR
WKDW DLP WR PDQDJH VWRUPZDWHU UXQRII
DQG WUHDWLQJ LW DV FORVH WR WKH VRXU
XWLOL]H SROLF\ DSSURDFKHV WR HQFRXUD.\
VWRUPZDWHU PDQDJHPHQW SURMHFWYV WKU

$FWLRQ 5DWL

RQDAPSKDVL]HV FRQVHUY DWLIRQHDQIBWX\UD 8 |

SURWHFW ZDWHU TXDOLW\ %\ LPSOHPHQWL
PDQDJHG LQ D ZzD\ WKDW UHGXFHV WKH LPS
WKH QDWXUDO PRYHPHQW RI ZDWHU ZLWKL(

6XSSRUWLQJ {
IURP $GDSWD\
6WUDWHJ\

SFWLRQV
Vi RsQ

JHPHQW

ODQG GF
E\ PLPL
FH DV S¥
H WKH X
RXJKRXV

RQWXUH
QJ /," WF
DFW RI E
D DQ HFR

SRWHQWLDO | 1RwwDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XWKRULW\
SDUWQHUVKLIV. RHVHUYDWLRQ $XWKRULW\ &RPPXQLW\ RUJDQL]DW
([WHUQDO SHVRXYWiHYSpoLWLHY RI 2QWDULR $02 'HYHORSHUV
$VVRFLDWHG BQPWVRI %DUULH %XLOW %RXQGDU\ &RPPXQILW\ ,PSU
DQG 6WUDWHIJLHPSURYHPHQW SODQV ,QWHQVLILFDWLRQ $UHD 8UE
3DUNV DQG 5HFUHDWLRQ 6WUDWHJLF ODVWHU 30DQ
BWRUPZDWHU ODQDJHPHQW ODVWHU 30DQ 8UEDQ )R
BWRUPZDWHU *XLGHOLQH DQG /,"' *XLGHOLQH 'UDLQ

OXQLFLSDO /HDGV

D

/IHDG '"HSDUWH

HEW QHHBRQLF\ DQG 6WDQGDUGYV

6 XSSRUWLQJ
'"HSDUWPHQW

VGHUYLFHV 5RDG 3D WBRD G Q&W)RUHRHAD W H U

(QILQHHUQQUDVWUXFWXUH 30D ANYRDRYBHQ
5

(QJLOQHHUHQUJQ &RQVWUXFWLRQ

MHULQJ
DLO 2SH!

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

UDMRGRRK v

JUHTXHQF\ RI
,PSOHPHQWD

v2RH WLPH\BDWKUHYLHZ F\FOH




&EXUUHQW 6WDWXV 3UDFWLFH

,QWHULP JXLGDQFH GRFXPHQWY KDYH EHHQ SXEOLVKHG /RZ ,PSDF
LV EHLQJ LOQOFRUSRUDWHG LQWR WKH ZRUNSODQ

$FWLRQ 30DQ 7DVNYV
6XJJHV\ (VWLPDY (VWLPDW 5HVSRQVLEOH

7DVNV 6WDUW| ,QLWLD( 2QJRLQJ § 'HSDUWPHOQW
&ROOHFW IHHGEDF orionndios
PXQLFLSDO GHSDU
GHYHORSPHQW FRf 2QJRLG 18 1% 3ROLF\
6WDQGDUGV

GUDIW /," "HVLJQ *)

3XEOLVK /," "HVLJQ (QILQHHUYLQJ

6WDII W 1% 3ROLF\
*XLGHOLQHV GRFX WD QGDUGY
(QILQHHMULQJ
&RPPXQLFDWH /, * 3ROLF\
WR /DQG 2ZQHUV * 6WDII W 1% 6WDQGDUGV
"HYHORSHUV '"HYHORSRHQW
6HUYLFHYV
'QFRUSRUDWH /," D
UHFRPPHQGDWLRQ (QJLQHHULQ
UDLOD I 0DVWHU| 2QJIRLG 6WDII W 1% 'QIUDVWUXFWXUH
30DQQLIQJ

OHDVXULQJ 6XFFHVYV

'RHV %DVHOLQHHBWDWPHQW UHVSRQVLE
(fLvw" ;I \HV ZKHRWHPHDVXULQJ SURJUHY\

7R EH GHWHUPLQHG DV )
LPSOHPHQWDWLRQ SURJUHVVHYV

. ,QGLFDWRU

$GGLWLRQDO 1RWHV &RPPHQWYV
18
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7KH PRUH IUHTXHQW RFFXUUHQFH RI HIWUHPH ZHD W KHRIXKDLY MK H
DQG GMRD\ DFWLYLWLHV ZKUBEBDSRNEGEQILVEMHWR WKRVH GULYLQJ R
UHFUHDWLRQDO VSDFHV VXFK DV ZDWHUIURQW DQG FRPPXQLW\ SI
DELOLW\ RI WKH &LW\ WR HIILFLHQWO\ GHOLYHU VHUYLFHV WR UH
FKDQJLQJ FOLPDWLF FRQGLWLRQV WKH &LW\ Rl %DUULH ZLOO WD
WKH FRPPXQLW\ DUH PHW DQG DQ\ GLVUXSWLRQ WR FRUH VHUYLF

0,7,*$7,2| 3(23/(P
&2%(1(),

$&7,21 1$0(

'HYHORS D FRPPXQLFDWL
DSS ZKLFK WHOOV UHVLC
VDQGLQJ VDOWLQJ VWDW
WR EHWWHU SODQ URXWFE
KDJDUGRXV FRQGLWLRQV

ODQGDWH WKH XVH RI VQ
&LW\ YHKLFOHV GXULQJ Z

&RQWLQXH WR WUHDWF U®
GHFLQJ OLTXLGV ZKHUH
UHGXFH VRGLXP FKORULC
HQJDJH LQ FRQWLQXRXV
SUDFWLFHV IRU ZLQWHU

&RQWLQXH WR LPSOHPHQW ZLQWHU FRQWURO
PHDVXUHV VQRZ UHBRIYQD DQG GH

RQ ZDWHUIURQW SDUN DQG FRPPXQLW\ SDUN
SDWKZD\V DQG SDUNLQJ ORWYV

(QKDQFH FRPPXQLFDWLR(
GHSDUWPHQWYV H J (QYL
2SHUDWLRQV 5RDGV 3D
(PHUJHQF\ ODQDJHPHQW
HQVXUH HIILFLHQW UHXS
GXULQJ H[WUHPH ZHDWK

,QFUHDVH SUHYHQWDWLY,
LQVSHFWLRQ RI WUHHV R
HJ WUHH SUXQLQJ UHP
KD]JDUGRXV WUHHV SURD
VWUDWHILF DUHDV LQ R
GDPDJH WR WKH XUEDQ I|
HIWUHPH ZHDWKHU HYHQ]|

30DQW WUHHV LQ VWUDWHJILF DUHDV WR UHGXFH
ZLQG SUHVVXUH DQG VHUYH DV ZLQGEUHDNYV
ZKHUH IHDVLEOH

[e]]
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([SDQG %DUULH V 5RDG :|
,QIRUPDWLRQ B\WWHP 5:,
WDNH WKH DGYDQWDJH R
DGYDQFHG URDG FRQGLW
WHFKQRORJ\ WR HQKDQFI
PDLQWHQDQFH DFWLRQV
2SHUDWLRQDOL]JH WHOHZ
DOWHUQDWLYH ZRUN DUU
6WID\WRPH GD\V VKLIWHG
HOLPLQDWH FRPPXWLQJ ¢
ZHDWKHU HYHQWYV DQG K
FRQGLWLRQV



$&7,21

'HYHORS D FRPPXQLFDWLRQ WRRO H J

DQ DS

UHVLGHQWY WKH SORZLQJ VDQGLQJ VDOWLQJ
RUGHU WR EHWWHU SODQ URXWHV IRU GULYLQ
FRQGLWLRQV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x ,PSURYHG FLWL]HQ DZDUHQHVV

x 'HFUHDVH FDOOV WR 6HUYLFH %DUULH

$FWLRQ 'HVFU

LBRVMLRQW\ Rl %DUULH ZLOO LQYHVWLJDWH W
FRPPXQLFDWLRQ WRRO RU DSS WR FRPPXOQL
UHVLGHQWY 7KH LQWHQW RI WKH DSS ZRXd
PLOQXWH LQIRUPDWLRQ RQ URDG FRQGLWLR(
FOHDUHG URDGY DQG ZKHQ WKH\ DUH H[SHH

KH SRVV
FDWH UF
G EH IR
DV ZKHQ
WHG WR

$FWLRQ 5DWL

REMRRO WR FRPPXQLFDWH URDG SORZLQJ D
URDG VDIHW\ DQG UHGXFH WKH QXPEHU RI ¥
KHOS LQWHUQDO VWDII DQG UHVLGHQWYV PD
FRPPXWH ZLWKLQ WKH &LW\ HVSHFLDOO\ G

DG VDOW
‘DOOV W
NH LQIR
XULQJ H|

6XSSRUWLQJ {
IURP $GDSWDY
6WUDWHJ\

SFWLRQV
VL RBQ

3RWHQWLDO
3DUWQHUVKLS
(IWHUQDO 5H\

$VVRFLDWLRQ RI 5RDG 6XSHUYLVRUV $256
VRWDULR 2QWDULR *RRG 5RDGV $VVRFUEDW

FEXWRHAVQW $9/ SURYLGHU

OLQLVW
| RQ *HR

$VVRFLDWHG
DQG 6WUDWHIJ

BOIIWHU 2SHUDWLRQV 30DQ 6DOW ODQDJHP
LAHAWUDWHJ\

HQW 30D

D

/HDG '"HSDUWH

OXQLFLSDO /HDGV

HRMWHVY %DUULH

6 XSSRUWLQJ
'HSDUWPHQW

VeWRUPZDWHU

6HUYLFH %YDUULH ,QIRUPDWLRQ 7THFKQRD®RV|

\ 5RDGV

5DLO 2SHUDWLRQV 7UDIILF

DQG 3DU

(VWLPDWH 6W,

/LPHOLQH

DUW 'DWH

(VWLPDWHG '

Y B WRIRSX

JUHTXHQF\ RI
,PSOHPHQWDV

VEQ8XDOO\




&EXUUHQW 6WDWXV 3UDFWLFH
7KH 2QWDULR OLQLVWU\ RI TUDQVSRUWDWLRQ 072 KDV ODXQFKHG
WKDW DOORZV WKH SXEOLF WR WUDFN VQRZSORZV RQ SUR|YLQFLDC
&RXQW\ DUHDV +RZHYHU WKLV DSS GRHV QRW FRYHU VWUHHWYV ZI
FRYHUV WKH &LW\ RIORZUMWIHIRBEBHG GHYHORSHG DQG UHOHDVHG
'"HFHPEHU 7KH DSS ZLOO EH SLORWHG DQG PRQLWRUHG LQWHU!
PDLOQWHQDQFH VHDVRQ WR DGGUHVYV DQ\ LVVXHV WKDW DULVH

$FWLRQ 30DQ 7DVNV

6XJIJHVY (VWLPD (VWLPDW 5HVSRQVLEOH

TDVNV 6WDUW| ,QLWLD( 2QJRLQJ § 'HSDUWPHQW

IDXQFK WKH :HE 3R

. %' 0
SXEOLE XVH :LQWH 6WDII W 7% $FFHVV %DUULH

6HDVR

3URPRW1 ONRKZH7 UD F
‘HE 3BRUWDO WKUR] :LQWH 7% 7%' $FFHVV %DUULH
FRPPXQLFDWLRQ Q 6HDVR

OHDVXULQJ 6 XFFHVYV

' OGLFDWRU 'RHY %DVHOLQHHBWDWPHQW UHVSRQVLE

([LVW" ,I \HV ZKHRUHPHDVXULQJ BURJUHYV
7RWDO QXPEHU RI HROILVILRQM.F DQG FMWDNLLFIDQG 3DUNLQJ
GXULQJ ZLQWHU VHDVRQWHUYLFHV BHUYLFHV

TRWDO BHUYLFH SHT XY\ FRQQY
< 9 9 )
UHFHLYHG GXULQJ ZLQ Ve RE| P DUOHHEYLFH %DUULH

7TRWDO QXPEHU RI YLVLWV<HWVR %#E
WRRO

7

$GGLWLRQDO 1RWHV &RPPHQWYV

13
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ODQGDWH WKH XVH RI VQRZ WLUHV RQ DOO &L’

ZLQWHU P

RQWKYV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

X
X

6HUYLFH FRQVLVWHQF\ LQ HI WUHPH ZHDW
,PSURYHG URDG VDIHW\

KHU

$FWLRQ 'HVFU

L$IWWRHQ WLUHV KDYH WUHDG GHVLJQV GHGL
DQG LFH 7KH &LW\ RI %DUULH ZLOO H[SORU
LQVWDOOLQJ VQRZ WLUHV RQ &LW\ YHKLFO}

FDWHG V
H WKH S
AV H J

$FWLRQ 5DWL

RRPPEDWLQI WKH XVH RI ZLQWHU WLUHV RQ
PRQWKY FRXOG LPSURYH URDG VDIHW\ DQG

&LW\ YH
UHGXFH

6XSSRUWLOQJ {
IURP $GDSWD\
6WUDWHJ\

SFWLRQV
V L RSQ

3RWHQWLDO
3DUWQHUVKLS
([ WHUQDO 5H\

VRWDULR *RRG 5RDGV $VVRFLDWLRQ
RXUFHYV

$VVRFLDWHG
DQG 6WUDWHIJ

BODPAWVWHU 2SHUDWLRQV 30DQ
LeAYUDWHJ\

'LQWHU &RQWU
6DOW ODQDJHPHQW 30DQ 6RXUHR

RO 3URJ!
H 3URWI

D

/HDG '"HSDUWH

OXQLFLSDO /HDGV

BRWGVYV 3DUNV D)XDGH HOHBIMUYLFHV

6 XSSRUWLQJ

13

7LPHOLQH

(VWLPDWH 6W,

DUwW 'DWH

(VWLPDWHG '

UbWbR&X v

JUHTXHQF\ RI
,PSOHPHQWD

VEFRQO DV SHULRGLF UHSODFHPHQWYV

2QFH ,I WLUHV DUH SXUFKDVWGPRAVKE UW LA

G X8 H R Dt

&EXUUHQW 6WDWXV 3UDFWLFH

%DUWIFMHDQVLW IOHHW XVHV DOO ZHDWKHU WLUHV ZKLFK D

UH UDW

PXG DQG VQRZ WLUHV DOO VHDVRQ WLUHV DQG VQRZ WLUHV GHS
HTXLSSHG ZLWK VQRZ WLUHWEQMHG RQ GVE S SR DBWR Q




$FWLRQ 30DQ 7DVNV

ZDVNV 6XJIJHVY (VWLPD (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD( 2QJRLQJ 4§ 'HSDUWPHQW

5HYLHZ GDWD RQ Z
DFFLGHQWYV LQYRO 6WDII W 1 s SRDGV 3DUNYV
YHKLFOHVY WKDW D DQG )OHHW
ZLWK ZLQWHU WLU
&RQGXFVEHRNMIW D
RQ XVLQJ VQRZ WL SRDGV 3DUNV
VSHFLILF TOHHWYV ( eWDIT W 1% DQG )OHHW
YHKLFOHV

OHDVXULQJ 6XFFHVYV

. ,QGLFDWRU

([LVW" ,

'RHV %DVHOLQ
Il \HV 2

KHRUHPHDVXULQJ

HHBWOWPHQW UH

VSRQVLE
SURJUHYV

"LQWHU DFFLGHQW
YHKLFOHV WKDW DUH

ZLWK ZLQWHU WLUHV

SR TG

%UYaSgHHM/6HUYLFHV

$GGLWLRQDO 1RWHV &RPPHQWYV

WKH

x J)OHHW GRHV QRW KDYH D WLUH PDFKLQH RU WLUH WHFK
DORQJ ZLWK WLUHYV

x 2XWILWWLQJ DOO OLJKW DQG PHGLXP GXW\ YHKLFOHV Zl
UHSDLU EXGJHW
x 2QVLWH VWRUDJH VKHGY ZRX0OG QHHG WR EH SXUFKDVH
SHU PRQWK WR UHQW RU

x S5HSODFHPHQW FRVW ZRXOG DYQHWXIDIAHO\

WR SXUFKDVH

QLFLDQ
WK WLU

5 RU UH(

iio
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&ROQWLQXH WR WUHDW LFRDGM M@ 1 QIL DG
ZKHUH SUDFWLFDO WR UHGXFH VRGLXP FKORU

HQJDJH LQ FRQWLQXRXV UHVHDUFK RQ EHVW

FRQWURO

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x &RQWLQXHG JRRG SHUIRUPDQFH RI WKH &
x 6DIHU URDGYV

x +HDOWKLHU HQYLURQPHQW

C

-

LW\ V UF

$FWLRQ 'HVFU

LEWEBQW RI WKH :LQWHU &RQWURO SURJUDH
LPSOHPHQWY VQRZ UHPRYDDFWQELGH.HV WR
FRPPXQLW\ SDWKZD\V VLGHZDONV SDUNLQ
7KHVH WUHDWPHQWNLQQF2KIGRHK DYWL KH DS S
FKHPLFDO VROXWLRQ VDOW EULQH WR WK
IRUPDWLRQ RI IURVW WR SUHYHQW WKH ER(
VXUIDFH 7KH &LW)\ RI % D U UMHJ BEIDOMO UFRRDQGVL
VWRUPV ZKHUH SUDFWLFDO DQG HQJDJH LQ
DQG WHFKQLTXHVY WKDW SURYLGH RSWLPDO

D

WKH &
D YDULF
J ORWV |
OLFDWLI
H SDYHP
DGLQJ RI
NQ HD ®NRD !
UHVHDU
SHUIRU

$FWLRQ 5DWL

REQROWLQXLQJ WR LPSOHPHQW :LQWHU &RQW
SXEOLF DUHDV DUH VDIH DQG DF-RHWYND®QB J|
ZLWK EULQH RU RWKHU DOWHUQDWLYHV UH
ZKLFK UHGXFHV WKH LPSDFW WR SODQWV
VWUHDP HFRV\VWHPV DQG JURXQGZDWHU

URO PHD
MRR WY & M
GXFHV V
)QLPDOV

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

b W WR RWE&ERQWLQXH WR LPSOHPHQW ZLQWHU
VURRPRRYDO-DRIGQGHRQ ZDWHUIURQW SDUN DQC

FRQWUR
5 FRPPXC

3RWHQWLDO
3DUWQHUVKLSY
(IWHUQDO 5HV

SDWKZD\V DQG SDUNLQJ ORWYV
UFH BURWHFWLRQ $XWKRULWLHV 2QWD

NTROMEZQ %5

ULR *RRC

$VVRFLDWHG
DQG 6WUDWHJ

BOIDRVHU 2SHUDWLRQV 30DQ 6DOW 2SWLPL]O
L3ODQ

WLRQ 6V

/IHDG '"HSDUWR

OXQLFLSDO /HDGYV

BRWGY 3DUNUWS5RDEWWSEWRUPZDWHU SDLO 2

SHUDWL

BXSSRUWLQJ
'"HSDUWPHQW

VDQG )@HEWNYV

/IHIDO 6HUYLFHV HERXIQHH UDLWBHU 3URWHFWL
JRUHVWU\ 7UDIILF 3DUNLQ
J)DFLOLWLHV

RQ 5RD(
) 6HUYLF

(VWLPDWH 6W,

/LPHOLQH

DN R D @&/ H

(VWLPDWHG '

YRWHEREHU WR $SULO DQQXDOO\

JUHTXHQF\ RI
,PSOHPHQWDV

VEQéRLQ‘]




&EXUUHQW 6WDWXV 3UDFWLFH

VLGHZDONYV

x 3DUNV VWDII

ZDWHUIURQW

$QWELQJ EULQH

7KH &LW\ FXUUHQWO\ LPSOHPHQWY ZLQWHU FRQWURO PHD
SDUNLQJ ORWYV
VLGHZDON LQWHUVHFWLRQV

PDLQWDLQ WKH ZDWHUIURQW WUDLO ®IQ3H
3RLQW 5G DQG WKH ELNH SDWK IURP .HPSHQIHOW 'ULYH
ZDWHUIURQW DUH PDLQWDLQHG VR WKDW UHVLGHQWV F

FURVVZDONYV

x 6LGHZDONV LQ WKH &HQWUDO %XVLQHVV 'LVWULFW
VWUHHWY DUH FOHDUHG E\ WKH DGMRLQLQQDZUR &H UIWR
VLGHZDONV DUH FOHDUHG E\ &LW\ FUHZV
OHDVW RQFH ZLWKLQ

LV DSSOLHG EDVHG RQ LWV RSWLPXP HII
5RDGV 2SHUDWLRQV DOVR DFWLYHO\ HQFRIHVSIUR GXNMMD LK
SLORW SURJUDPV WR WHVW WKRVH SURGXFWYV

7KH &LW\ DQ\
KRXUV LQ DFFRUGDQFH ZLWK PL
x 7UDIILF BHUYLFHV-REZDAWDIMUNEDW\RQHY DQG ORWYV DQ

VQRZ UHPRYDO IRU DOO EXV VKHOWHUV DQG WUDQVLW

EXV VKH

$FWLRQ 30DQ 7DVNV

VXUHV R
OWHUV

WI/LQ ZD

WR +XU’

DQ GULY

'XQDRS &RC

RIQHQY

NLFLSDW
QLPXP PI

G FURVYV
WRSV

HFWLYH
KGRIV Q/1D

S DVNY 6XJIJHV| (VWLPDY (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD( 2QJRLQJ § 'HSDUWPHOW

&RQWLQXH WR LPS L%?g{g
FRQWURO PHDVXUK 50 g ¢ s fLvwe( SRDGV 3DUNV
UHFUHDWLRQ DUHO vhuv /sl DG ) oHHW
SDWKZD\V DQG SD IR 53)
&RQGXFW UHVHDUF
SULFH WR SHUIRUP
ZLOWHU PDWHULDJ 2QJRL{ 6WDII W 6WDII W mg%%VMﬁﬂﬂxV
LPSOHPHQW SLORM
WKH ZLQWHU PDWH
&RQWLOXH WR SUR
VDOW XVDJH UHSR| 2QJRLC 1$ 6WDII W mg%%vﬂﬁﬂﬂﬁv
2SHUDWLRQV
&RQWLOXH WR KRV
IRU ZLQWHU HTXLS 5RDGV 3DUNV
RSHUDWRUV IRU zI| 2QJRLE 9DULHI 6WDIH Wi "HagyoHHW
RSHUDWLRQV EHVV
QYHVWLJDWH RSS
VDOW UHGXFWLRQ 5RDGV 3DUNV
SUDFWLFHV DQG z| 2QJRLG 6WDIIW 19 DQG )OHHW
URXWHV




OHDVXULQJ 6 XFFHVYV

: QGLEDWRU 'RHV %DVHOLQHHBWDWPHQW UHVSRQVLE
’ ’ ([LVW" ,1 \HV ZKHRUHPHDVXULQJ BURJUHYV
7RWDO QXPEHU RI ZLQWHWY L QALGUHIQNE
FODLPV ([DPLOHU 5RDGV 3DUNV DQG )OHI

6RGLXP DQG FKORULGHV 5LVN ODQDJéﬂFE’%L?ﬁ% "DWHU 3

FROQFHQWUDWLRQV LQ &LVe\IZKRDDY URWHFW

$YHUDJH VDOW XVH|SHUYHY QELMU :RU

VWRUP NJ NP HYHQW  GDWDEDVH SRpGv 3DUNV PQG )OH
'LORPHWUHV RI PDLQWDLQH

SDWKZD\V 2P+ 6 B .6

$GGLWLRQDO 1RWHV &RPPHQWYV
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(QKDQFH FRPPXQLFDWLRQ SODQV EHWZHHQ G}
(QYLURQPHQWDO 2SHUDWLRQV 5RDGV 3DUNV

(PHUJHQF\ ODQDJHPHQW

(PHUJHQF\ 6HUYLFHYV

HQVXUH HIILFLHQW UHVXB@XUDQS HOHDHP H

ZHDWKHU

HYHQWYV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

,PSURYHG FRRUGLQDWLRQ DQG UHVSRQV
x ,PSURYHG UHFRYHU\ WLPH
x 6DIHU FRPPXQLW\

X

AV

$FWLRQ 'HVFU

LEWULRQIJ FROODERUDWLRQ LV UHTXLUHG EHV\
HITHFWLYHO\ DQG HQVXUH VHUYLFH FRQWLQ
&LW\ Rl %DUULH ZLOO HQVXUH WKDW FRPPX
EHWZHHQ GHSDUWPHQWY DQG WKDW IURQW
PDQDJH H[WUHPH ZHDWKHU HYHQWYV

VZHHQ G
XLW\ G X
QLFDWL]
OLQH FU

$FWLRQ 5DWL

RORONVW DQG ZHOO H[HFXWHG FRPPXQLFDWL

ZLOO LPSURYH WKW RDSDRIWIDNRIUMVSRQG
HIWUHPH ZHDWKHU WKDW LV SUHGLFWHG G

RQV EH\
WR WKH
KH WR F(

6XSSRUWLQJ {

6WUDWHJ\

S FWLRQV
IURP $GDSWDWLRQ

3RWHQWLDO
3DUWQHUVKLS
(]IWHUQDO 5HV

P R58- (PHUIJHQF\ 0DQDJHPHQW &RRUGLQDWH
@*QEMWU\R|(QYLURQPHQW/DQG &OLPDWH &

$VVRFLDWHG }

DQG 6WUDWHIJ

‘ﬁﬁ@%ﬁHQF\ODQDJHPHQm/30DQ

OXQLFLSDO /HDGV

/IHDG '"HSDUWH

HRMUJHQF\ ODQDJHPHQW

6XSSRUWLQJ
'"HSDUWPHQW

VW OOo

/LPHOLQH

(VWLPDWH 6W,

DAY R D@/ H

(VWLPDWHG

Y B WR RS

JUHTXHQF\ RI
,PSOHPHQWDV

VEQéRLQJ




&EXUUHQW 6WDWXV 3UDFWLFH

EH DGGUHVVHG

7TKHUH LV FXUUHQWO\ QR SODWIRUP IRU RYHUDOO VLWXDW
(PHUJHQF\ 6HUYLFHYV

JRU W& D\ RSHUDWLRQV WVWEHUDRWLRKH) BOWWRXSY DFWLYH
RWKHU WR VKDUH LQIRUPDWLRQ DQG LQIRUP HDFK RWKHU
FRPPXQLFDWLRQ SODQ WR KHOS FRRUGLQDWH UHVSRQVHV

7KH &LW\ KDV DQ (PHUJHQF\ 30DQ WKDW LQFOXGHV FRPPXQLFDWLR
EXW WKLV LV RQO\ DSSOLFDEOH ZKHQ DQ HPHUJHQF\ KDV
SODWIRUP IRU RYHUDOO VLWXDWL®QYOOUDRRVYV HHBS\DW WP RQ

HHQ GH
WWKH &L

LRQDO [
O\ FRPP.

DERXW S
GXULQJ

7TKH &WVeWUWLPDU\ FRPPXQLFDWLRQ QHWZRUN RSHUDWHY RYHU 92,3
WKHUHIRUH LPSDFW FRPPXQLFDWLRQV FDSDELOLONIOHVMR D 1Y KPH H V
PRELOH SKRQHV ZKLFK ZLOW MW DORUARUW GRIMXH6RPW\RSH
DFFHVV WR UDGLRV IRU FRPPXQLFDWLRQ KRZHYHU WKHUH

UDWLRQI
DUH VR

$FWLRQ 30DQ 7DVNV

HVWDEOLVK RZQHU
DVVLIQ WKH WDVN
VWDNHKROGHUYV

S OVNY 6XJIHV| (VWLPDY (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD{ 2QJRLQJ { 'HSDUWPHQW
(OYLURQPHQWDO
6HUYLFHV

(VWDEOLVK DQQXD 5RDGV 3D[UNV

EHWZHHQ NH\ VWD YOHHW

LGHQWLI\ LVVXHYV 9DULH 9DULHV  (pPHUJHOF\

RSSRUWXQLWLHV | ODQDJHPHQW

(PHUJHQF\
6HUYLFHY ,7
o (QYLURQPHQWDO
GHSHQGL| grpay 3plUNY

SHYLHZ W®HEREWX S ZKHWKH oL HW

FRPPXQLFDWLRQ F swpDIl W WHFKQR| Sk,

DQG LGHQWLI\ JDS LPsURYHY (PHUJHQFL
DUH LGH( Q Q
ov b on| (PHUJHQE!

6HUYLFHY 7
(QYLURQPHQWDO
6HUYLFHYV

(QVXUH NH\ VWDII 5RDGV 3D/UNV

RQ XVH RI EDFNXS 6WDII W 6WDII W YOHHW

FRPPXQLFDWLRQ V (PHUJHQF\

ODQDJHPHQW
7

"UDIW 623V EDVHG

H[WUHPH ZHDWKH U

WISH Rl FOHDQXS 6WDII W 6WDII W $00




,PSOHPHQW D FRPH ODLQWHOQ
SODWIRUP LQ ZKLF ,QYHVW| DQG 6XS
VLWXDWLRQDO DZI DQG BWDII W $00
HVWDEOLVKHG DQJ( LPSOHP PDLQWD
DW DOO WLPHV LQIRUPD

OHDVXULQJ 6 XFFHVYV

: QGLEDWRU 'RHV %DVHOLQHHBWDWPHQW UHVSRQVLE
’ ! ([LVW" ,1 \HV ZKIHRRWHPHDVXULQJ BURJUH YV

7R EH GHWHUPLQHG DV ) i
LPSOHPHQWDWLRQ SURJUHVVHYV

$GGLWLRQDO 1RWHV &RPPHQWYV

,Q DGGLWLRQ WR WKH &RUSRUDWH (PHUJHQF\ 5HVSRQVH 30DQ V

4XDOLW\ ODQDJHPHQW 6\WWHP WKH :DWHU 2SHUDWLRQV %UDQFK K
(PHUJHQF\ 5HVSRQVH 30DQ V XWLOL]LQJ WKH ,QFLGHQW ODQDJHP
GHWDLOV HPHUJHQF\ UHVSRQVH SURWRFROV SHUVRQQHO| FRPPX(
623V DQG UHVRXUFHV DYDLODEOH IRU XVH LQ WKH HYHQW |[RI DQ H
D XVHIXO VWDUWLQJ SRLQW DV WKH GHYHORSPHQW RI 'UD|W 623V
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, QFUHDVH SUHYHQWDWLYH PDLOQWHQDQFH DQC

RQ SXEOLF SURSHUW\

HJ WUHH SUXQLQJ

UH

KD]JDUGRXV WUHHY SURDFWLYH SODQWLQJ LQ
RUGHU WR UHGXFH GDPDJH WR WKH XUEDQ IRL
HIWUHPH ZHDWKHU HYHQWYV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHV | x PSURYHG WUHH FDQRS\ KHDOWK
x BHGXFWLRQ LQ LQIUDVWUXFWXUH GDPDJH
Xx BHGXFWLRQ LQ SRZHU RXWDJHV

$SFWLRQ 'HVFULBRHLRORW\ LV UHVSRQVLEOH IRU WKH PDLQWHQDQFH
WKH-&ZWHG URIRGZDLIJEWWZHHQ FXUE DQG SULYDWH
OLQH $V SDUWWBRIUKMBWULWHH 3UXQLQJ 3URJUDP WK
IRU ZD\V WR LPSURYH LWV SURDFWLYH SUXQLQJ PD
GDPDJH WR ERWK WUHHY DQG VXUURXQGLQP LQIUDV
ZHDWKHU HYHQWYV

$FWLRQ 5DWLRQWOM LPSRUWDQW WR DFWLYHO\ SUXQH VWUHHW DQ
VDIHW\ FRQFHUQV HQVXUH WUHH KHDOWK | YLWDOL
FRQWURO

?SS?%%%’;%%%@%@RL%}SBODQW WUHHV LQ VWUDWHJILF DUHDY WR UH(

6WUDWHJI\ YH DV ZLQGEUHDNYV ZKHUH IHDVLEOH

3RWHQWLDO

3DUWQHUVKLSMV BU

(IWHUQDO 5HVVRXUFHV

$VVRFLDWHG B8

DQG GWUDWHJL%R,SHQ JRUHVW 6WUDWHJ\ 7UHH 3URWHFWLRQ 3ROLI

OXQLFLSDO /HDGYV

/IHDG '"HSDUWRHQWGY 3DUNV DROIBUNVHBI®G JRUHVWU\

6XSSRUWLQJ 1%

'"HSDUWPHQW |V

7TLPHOLQH

(VWLPDWH 6WDUW 'DWH

(VWLPDWHG "XYB W RSy

JUHTXHQF\ RI| $QQXDO WUHH SUXQLQJ SURJUDP IRU FLW\ WUHHV V

,PSOHPHQWDWERW\ RZQHG QDWXUDO DUHDV




&XUUHQW 6WDWXV 3UDFWLFH

7KHUH DUH FXUUHQWO\ VWUHHW WUHHV DQG RSHQ VSDFF
FLW\ RZQHG IRUHVW HGJHV DGMDFHQW WR SULYDWH SURSHUW\ PLC
(DFK \HDU WKH &LW\ V )RUHVWU\ 6HFWLRQ XQGHUWDNHV D|FRQWUL
SUXQLQJ DSSUR[LPDWHO\ VWUHHW WUHHV DV SDUW RI PDLQWH ¢
VWUHHWY OLJKWV VLIJQV VLGHZDONV ODZQV DV ZHOO DV WR UH
ZHDN EUDQFKHY GHDG EUDQFKHV HWF 7KH SULPDU\ SXUSRVH RI
SXEOLF VDIHW\ 7KLV UHSUHVHQWY D \HDU F\FOH RI VWDQGDUG
$SFWLRQ 30DQ 7DVNYV
2DVNY 6XJIJHVY (VWLPDW (VWLPDW 5HVSRQV|LEOH
6WDUW| ,QLWLDO 2QJRLQJ { 'HSDUWPHQW
3ULRULWL]H DUHD : _\HDpu| 2RDGV 3DUNV
6XPPH KRXUV | ) O HH W
WKURXJK FXUUHQW VWD
LQVSHEWLRQ SURJ \HDU WR KrRxuyv| SDUNV DQG
RU FRQW JRUHVWU\
.QFUHDVH QXPEHU| .y noy, \HD SRgngaDUNV
SODQWHG D Q QXIDW SOXV K SOXV K
DUHDYV vwpil w| 3DUNV DQG
VWDII W YRUHVWU\
JOKRXVH
'HYHORS &LWL]HQ
SURJUDP IRU UHVL \HD| 5RDGV 3DUNV
KRZ WR LGHQWLI\ SOXV SOXV K ) O HH W
WUHHV OLPEV RI F KRXUV Vi pQQXDO 3DUNV DQG
GHDG WUHHV EUD WLPH ([ WLPH JRUHVWU\
KDQJLQJ RYHU URL &RQVXO
. \HDU 5RDGV 3DUNV
SOXV )O HHW
,QFUHDVH SURDFW 1% KRXUV D{ 3DUNV DQG
VWDII W YRUHVWU\
OHDVXULQJ 6 XFFHVV
. 'RHY %DVHOLQHHBWDWPHQW UHVSRQVLE
: QGLFDWRU 1 1) yw" 1 \HV ZKHRUHPHDVXULQJ BURJUH\
1XPEHU RI WUHHV SUXQHG SHU ¢ 5RDGV 3DUNV -DQG )OHt
\HD U ’ 3DUNV DQG )RUHVWU\
1XPEHU RI WUHHV LQVSHEWHG,SHU | 5RDGV 3DUNV -0QG )OHE
\HD U ’ 3DUNV DQG )RUHVWU\
1XPEHU RI WUHHV SODQWHG, SHY 5RDGV 3DUNV -0QG )OHF

\HDU

3DUNV DQG )R

JUHV WU\




$GGLWLRQDO 1RWHV &RPPHQWYV

7R LQFUHDVH WKHIFXBWKQWQJ F\FOH WR RQFH HYHU\ \HD

VSDFH SDUN WUHHV ZH ZRXOG QHHG WR SUXQH WUHH
QRW LQFOXGLQJ VWDII VDODU\ WLPH WR DGPLQLVW

SUR] VWDII WLPH

%DVHG RQ ,6$ EHVW PDQDJHPHQW SUDFWLFHV IRU LQVSHF

QHHG WR LQVSHFW D PLQLPXP RI WUHHV SHU \HDU Wi

DQQXDO LQVSHFWLRQV DSSUR[LPDWHO\ LQ VWDII WL

,Q DGGLWLRQ PRUH UHJXODU LQVSHFWLRQV RI DOO FLW\

SOXV WUHHV DORQJ ZzDWHUZD\V %DVHG RQ WUDYHO WLPH
PDMRULW\ RI WKH VXPPHU WR FRPSOHWH RQH LQVSHFWLR(
GXUH WKDW VWDII ZRUN LQ SDLUV LQ PRUH UHPRWH DUHD
FDXVH WKHVH ZRX0OG EH ORZHU ULVN WUHHV DUERULVW D
FRVW VXPPHU VWXGHQW SRVLWLRQV RI

,QFUHDVHG GHYHORSPHQW WUHH UHPRYDO SHUPLW IHHV
PRYDOV LV RQH SRVVLEOH ZD\ WR VXSSRUW DGGLWLRQDO

'"HWDLOV DERXW WKH
VKRZQ EHORZ

LFH VWRUP LPSDFWV RQ WUHHYV

7TRWDO SXEOLF WUHHV LPSDFWHG E\
UDO DUHDV

x $SSUR]J 7TUHHV GHVWUR\HG DQG FRPSOHWHO\ UHPRY
X WUHHYV ZLWK VLIQLILFDQW EUDQFKHY EURNHQ GDPD

,FH VWRUP ! RQ VV

'LUHFW FRVWY ZHUH DV IROORZV QRW LQFOXGLQJ HTXLSP
LQ FRQWUDFWHG VHUYLFHV FRVWY FOHDQXS UHPR
LQ VWDII KRXUV DQG RYHUWLPH H[SHQVHYV

UV SOX)\
V HDFK '
HU LQVS

WLRQV R
KH DSSU
PH DW D

NUHHV Z
DFFHV
D RI DOO

URXJF
SSUHQW

L H  KH
IXQGLQ

SHFLILF

VUHHWYV

1G
JHG E\ L

HQW UD\
DOV DQ

LQ GLUHFW H[SHQVHVY UHODWHG WR LFH VWRUP
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([ISDQG %DUULH V 5RDG :HDWKHU ,QIRUPDWLRC
QHWZRUN DQG WDNH WKH DGYDQWDJH RI QHZ
FROGLWLRQV VHQVLQJ WHFKQRORJ\ WR HQKDGQ
PDLQWHQDQFH DFWLRQV

DFNJUR
2EMHFWLYHYV

XQG ,QIRUPDWLRQ
x &RQWLQXH WR PHHW DQG H[FHHG /26 UHT
2SHUDWLRQV

(QKDQFH ZHDWKHU PRQLWRULQJ IRUHFDYV
HITHFWLYHQHVY DQG HIILFLHQF\ IRU ZLQW

X

XLUHG E

W FDSDE
HU RSHI

$FWLRQ 'HVFU

LEWRRQ@ ZHDWKHU LQIRUPDWLRQ V\WVWHP 51,
URDG FRQGLWLRQ LQIRUPDWLRQ 6HQVRUYV
ZLQG VSHHG DQG GLUHFWLRQ 7KH &LW\ RI
VIVWHP WR LPSURYH SDYHPHQW FRQGLWLR(
DQG LPSURYHG ZLQWHU PDLQWHQDQFH DFW,

6 FROO!
PHDVXU}
% DUULH
D GDWD |
LRQV

$FWLRQ 5DWL

RDOKBSDWD LV XVHG E\ WKH &LW\ Rl %DUULH
DFWLYLWLHY PDNLQJ URDGV VDIHU IRU PRW,
Rl 5:,6 VWDWLRQV ZLOO DOORZ IRU WKH &LV
YDULDELOLW\ LQ ZLQWHU HYHQWYV WKURXJK

WR VXS
RULVWYV
V\ WR UF
RXW WK

6XSSRUWLQJ {
I[URP $GDSWDY
6WUDWHJ\

S FWLRQV
VL RpQ

3RWHQWLDO
3DUWQHUVKLS
(IWHUQDO 5HV

SDUW\ FRQWUDFWRUV

$VVRFLDWHG
DQG 6WUDWHJ

L

WLRQ 6\

3?§?NHUZSHUDWLRQV3ODQ 6DOW 2SWLPL]O
DQ

OXQLFLSDO /HDGV

/IHDG '"HSDUWH
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&XUUHQW 6WDWXV 3UDFWLFH
7KH &LW\ Rl %DUULH FXUUHQWO\ KDV WZR 5:,6 VWDWLRQV ORFDWH

$VKIRUG $ QHZ VWDWLRQ KDV EHHQ LQVWDOOHG LQ )DOO
SURSRVHG DQG ZDLWLQJ

IRU WKH

$ UH

&RXQFLO EXGIJHW DSSURYDO

$FWLRQ 30DQ 7DVNV

7TDVNV

6 XJIHVY
6WDUW

(VWLPD
,QLWLD(

(VWLPDW
2Q0JRLQJ 4

5HVSRQVLEOH
'"HSDUWPHQW

,QVSHFWLRQ DQG U
FXUUHQW 5:,6 VWD

2QJRL(

5RDG 3DUNV
)OH-HBR D G
BWRUPZDWHU

5DLO 2SHUDWLRQV

SHSODFHPHQW RI [
VWDWLRQ

5RDG 3DUNV
)OH-HBR D G
6WRUPZDWHU

5DLO 2SHUDWLRQV

SHVHDUFK LQ QHZ

2QJRL( 1$

5RDG 3DUNV
)OH-HBR D G
6WRUPZDWHU

5DLO 2SHUDWLRQV

OHDVXULQJ 6 XFFHVYV

' ,QGLFDWRU

'RHY %DVHOLQHHBWDWPHQW UHVSRQVLE
(ftvw" ;1 \HV ZKHRUHPHDVXULQJ

SURJUHYV

, QVWDOODWLRQ RI
VWDWLRQ FRPSOHW

OHZ 5:,
2 % r

SRDGV 3DUNV
SRDG 6WRUPZDWHU 5D

JOHHW

2SHUDWLRQNVN

7RWDO QXPEHU RI F
GXULQJ ZLQWHU VH

SRDGV 3DUNV
[i%ﬂyv%%%YHF 66HBRDBHWWRUPZDWHU 5D

YOHHW

2SHUDWLRQNV

$GGLWLRQDO 1RWHV &RPPHQWYV




$&7,21

2SHUDWLRQDOL]H WHOHZRUNLQJ DQG RWKHU L

DUUDQJHPHQWVDWRPEVGED\YV VKLIWHG IOH]

W K

HOLPLQDWH FRPPXWLQJ GXULQJ HIWUHPH ZHD

KD]DUGRX

V URDG FRQGLWLRQV

%DFNJURXQG ,QIRUPDWLRQ

2EMHFWLYHYV

x 5HGXFHG HPSOR\HH DEVHQWHHLVP DQG L
HIWUHPH ZHDWKHU DQG KD]DUGRXV FRQG
&RQWLQXLW\ RI VHUYLFHYV

/IHVV WUDIILF DQG LPSURYHG URDG VDIHW

KD]JDUGRXV FRQGLWLRQV

X
X

PSURYHC
LWLRQV

\ GXULQ

$FWLRQ 'HVFU

LBRVHLRQW\ Rl %DUULH ZLOO RSHUDWLRQDOL]
ZRUN GD\V {DWRWFWI\D\V IRU &LW\ VWDII H
SHULRGV RI LQFOHPHQW ZHDWKHU 7KH &LW
RSWLRQV IRU RUJDQL]DWLRQV ZLWKLQ WKH
(IIRUWV ZLOO EH WDNHQ WR HOLPLQDWH ED
VXSSRUW DOWHUQDWLYH ZRUN DUUDQJHPH(
KD]JDUGRXV FRQGLWLRQV

H RSWLR
SHFLDO
\ ZLOO T
&LW\ RI
UULHUYV
DWV GXU

$FWLRQ 5DWL

RRWOMFRPPXWLQJ DQG IOH[LEOH ZRUN DUUD(
HQHUJ\ XVH UHGXFH VWUDLQ RQ WUDQVSRI
LQFUHDVH SXEOLF VDIHW\ GXULQJ LQFOHPH
HPSOR\HHVY WKDW PD\ QRW RWKHUZLVH EH I
ZRUNLQJ UHPRWHO\ 7KLV LPSURYHV SURGX
&LW\ VHUYLFHYV DQG RWKHU ZRUN HIIRUWYV

DIJHPHQW
JWDWLRC
QW ZHD\
DEOH WR
FWLYLW\

6WUDWHJ\

6XSSRUWLQJ {
I[URP $GDSWDY

SFWLRQV
VL RQ

SRWHQWLDO

3DUWQHUVKLS
(IWHUQDO 5HV

VBURQ 3DUWQHUV
RXUFHYV

$VVRFLDWHG

BOPEOHPHQW :HDWKHU 3ROLF\
DQG 6WUDWHJ

'"HFODULQ

Q
DV [LEOH :RUNLQJ +RXUV 3URFHGXUH 5HGX

J .,
HG

FOHPHQ\
FHG :RU!

RUN )URP +RPH 3URFHGXUH

/HDG "HSDUWH

OXQLFLSDO /HDGYV
"HRWDQ 5HVRXUFHYV

6 XSSRUWLQJ
'"HSDUWPHQW

WOO PDQDJHPHQW VWDII

7LPHOLQ
(VWLPDWH 6W,

H
DUW 'DWH

(VWLPDWHG '

UBWERXMYLHZ DOG UHVHDUEK
PRQWRRPPXQLFDWLQJ WUDLQLQJ




JUHTXHQF\ RI

'PSOHPHQWDWRRARLQJ LPSOHPHQWDWLRQ DQG PRQLWRUL

R J

&EXUUHQW

6WDWXV 3UDFWLFH

7TKHVH SURWRFROV DUH DOUHDG\ LQ SODFH DOORZLQJ IRU
DUUDQJHPHQWY DQG WHOHFRPPXWLQJ $OWKRXJK RSWLRQ|V DUH D

FHUWDL

IXOO\ VXSSRUW WKH DSSURYDO RI VXFK DUUDQJHPHQWY 3ROLFLH\
SHQGLQJ +5 'LUHFWRU GLUHFWLRQ
$SFWLRQ 30DQ 7DVNYV
CBVNY 6XJIHVY (VWLPD| (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD| 2Q0JRLQJ { '"HSDUWRHQW
5HVHDUFK DQG UHYLH
DQG SURFHGXUHYV PXPDO
x .GHQWLILFDWLRQ R 6WDII V 1% STV R X OEH Y
HVVHQWLDO WR UX
x &RQVXOWDWLRQ ZL
8SGDWH SROLFLHV DQ 6WDII | 1$ sy xS Eny
(QVXUH HPSOR\HHV K
WHFKQRORJ\ H J OD{ 2QJRL{ 7%" 1$ 2R
ZRUN IURP KRPH 0
&RPPXQLFDWH DQG G “XPDO
RQ QHZ SROLFLHV DQ swDil y  swbil w| AR
VWUHQJWKHQ FXOWX
OHDVXULQJ 6 XFFHVV
. OGLEDWRU | /RHV %DVHOLJHHBWOWPHQW UHVSRQVLE
: : (ILVW" ,1 \HV ZKHUHPHDVXULQJ SURJUHV
[HYHO RI VXSSRUW |RU, 1) UHFXLUHG RO
WHOHFRPPXWLQJ DQ @%%EHQW /XSSREMQ 5HVRXUFHV
ZRUNLQJ DUUDQJHPJH . DU oI OwWY
WKURXJKRXW WKH 4 ROSRUPWRE
(PSOR\HHV IHHO VXBS W%éf%‘é W& zkpw
WKHLU UHTXHVWV IR
ZRUNLOD DUUDQJHPH%FJ bHH ZRX 0 G +XIPNDHO VBRVR X UF H V
WHOHFRPPXWLQJ
1XPEHU RI ZHDWKHU HYHQ DQG
L PSDRWY WR VHUYLEHY D AR *XPDQ SHVRXUFHV
$GGLWLRQDO 1RWHV &RPPHQWYV
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*28/  %8,/' &20081<
5(6,/,(1&(

&OLPDWH FKDQJH SRVHV D YDULHW\ RI ULVNV WR WKH FRPPXQLW\
KHDW DQG FROG WR KDELWDW ORVV DQG SURSHUW\ GDPDJH 7R |
ZLWKVWDQG DQG UHFRYHU IURP WKH LPSDFWV RI FOLPDWH FKDQJ
WKH FRPRXQHWLOLHQFH %XLOGLQJ FRPPXQLW\ UHVLOLHQFH LQ W
WR DFWLRQV WKDW FDQ EH WDNHQ E\ WKH &LW\ WR VXSSRUW UHV
ORFDO DGDSWLYH FDSDFLW\ DQG UHGXFH ULVNV

48,&. 0,7,*$7,2 3(23/(P

$87,21 130 35,25,7 "O0N en' (1007 812.&(

&RQGXFW HGXFDWLRQ DQ
GHYHORSHUV WR HQFRXU
,PSDFW '"HYHORSPHQW /,

,QFUHDVH HGXFDWLRQ W
SODQWLQJ XUEDQ JDUGH
VSHFLHV WKDW SURYLGH
HQKDQFH ORFDO ELRGLY}

(QFRXUDJH QDWXUDO DQ
VKDGH FRROLQJ VWUXFW
HJ UHFUHDWLRQDO VSLU
ZDWHU SDUNV RQ SXEOL
SURSHUW\

6 XSSRUW RQJRLQJ FRPPX
WKDW DGGUHVYV H[WUHPH

&UHDWH QDWXUDOL]HG D
ODQGVFDSHVY RQ &LW\ OD
UHVRXUFHYV

&RQWLQXH ZLWK DFWLYH WUHH SODQWLQJ
FRPPXQLW\ SDUWQHUVKLSYV DQG
QDWXUDOL]J]DWLRQ SURJUDPV DV RXWOLQHG LQ
WKH S8UEDQ )RUHVW 6WUDWHJ\




&RQGXFW HGXFDWLRQ DQG RXWUHDFK WR GHY
HQFRXUDJH WKH XVH RI /RZ ,PSDFW '"HYHORSPI
WHFKQRORJLHYV

2EMHFWLYHYV

,QFUHDVHG XVH RI /RZ ,PSDFW '"HYHORSPH
,PSURYHG VWRUPZDWHU PDQDJHPHQW
,QFUHDVHG DZDUHQHVY DPRQJ GHYHORSH

X
X
X

HQW

uv

$FWLRQ 'HVFU

LRY LRSS DFW GHYHORSPHQW /,' UHIHUV WR
WKDW DLP WR PDQDJH VWRUPZDWHU UXQRII
DQG WUHDWLQJ LW DV FORVH WR WKH VRXU
VXSSRUW HGXFDWLRQ WR GHYHORSHUV RQ
WHFKQRORJ\ LQWR QHZ UHVLGHQWLDO DQG

ODQG GH
E\ PLPL]
FH DV SF
KRZ WKH
LQGXVW

$FWLRQ 5DWL

RRDAPISKDVL]HV FRQVHUY DWLIRQHD@IBEWXXWD @ |
SURWHFW DQG HQKDQFH ZDWHU TXDOLW\ 9%
ZDWHU FDQ EH PDQDJHG LQ D ZzD\ WKDW UH
DQG SURPRWHYV WKH QDWXUDO PRYHPHQW H
ZDWHUVKHG

RQWXUH
\ LPSOHI
GXFHV W
| ZDWHU

6XSSRUWLQJ {
IURP $GDSWD\
6WUDWHJ\

FWLRQV
Vi RQ

SRWHQWLDO
3DUWQHUVKLS
(IWHUQDO 5HV\

1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
Ve ROVHUYDWLRQ $XWKRULW\ $VVRFLDWLRQ
RXVREB®ESHUV

KRULW\
RI OXQLF

$VVRFLDWHG
DQG 6WUDWHJ

BRPWY RI %DUULH %XLOW %RXQGDU\ &RPPXQL
LHYSURYHPHQW SODQV ,QWHQVLILFDWLRQ $
&RPSUHKHQVLYH 6WRUPZDWHU ODQDJHPHQV
6DOHP 6,6 IRU $QQH[ /DQGV B6WRUPZDWHU Q@

LW\ ,PSUI
UHD SUE|
V ODVWH
DQDJHP}

D

/IHDG '"HSDUWH

HEW QHHUMQYHORSPHQW 6HUYLFHV

6XSSRUWLQJ
'"HSDUWPHQW

30DQQLQJ DQG % X L{¥B®DIQEHU YAHF B YL F HY
V3ROLF\ 6WDQGDUGYV

(q

)IJLQHHUI

(VWLPDWH 6W,

DRPDUWWRDQFHYHORSHUY DUH HQFRXUDJHG WR XV
SHUPLW 3DUW RI 6:0 *XLGHOLQHV /DNH 6LP

H/," ZKH]
FRH 3UR

(VWLPDWHG '

Y B WHIRE$Y

JUHTXHQF\ RI
,PSOHPHQWDY

V(_ﬁlbU\ 6LWH 30DQ DQG 6XEGLYLVLRQ DSSOLH
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&EXUUHQW 6WDWXV 3UDFWLFH

'"HYHORSHUV DUH HQFRXUDJHG WR LQFRUSRUDWH /," LQ WKHLU GH\

EH XVHG LQ FHUWDLQ DUHDV RU FRQGLWLRQV HJ ZHOO
FHUWDLQ ODQG XVHV H J

LQGXVWULDO

(HDG SUF

$FWLRQ 30DQ 7DVNV

S OVNY 6XJIHV\ (VWLPD\ (VWLPDW 5HVSRQVILEOH
6WDUW| ,QLWLDJ 20JRLQJ § 'HSDUWPHOW
&UHDWH HGXFDWLH
RXWUHDFK RSSRUW (QJLQHREUILQJ
GHYHORSHUV DW H 6WDII W 6WDII W| '"HYHORSRARHQW
PHHWLQJV RU HYH:( 6HUYLFEHV
$QQH[HG /DQGV PH
. (QJLOQHAULQJ
HYHORS D /RZ ,PSI 6WDII W 13 3ROLF\
HYHORSPHQW 0DQ 6 WD OGDU GV
OHDVXULQJ 6XFFHVYV
. OGLFDWRU | 'RHV %DVHOLQHHBWOWPHOW UHVSRQVLE
! : (ILVW" ,1 \HV ZKHRIHPHDVXULQJ SURJUHV
1XPEHU RI 6LWH 30PQV DQG
JLQHHULQJ
6XEGLYLVLROV WKDW LQFRUBRUDWH ., 2 |
D O WKHLU G HY LI HYHORSPHQW GHUYLFH
3KRVSKRURXV OHYHng_l_l_ﬁRnggQG\}‘ﬁS(@S(\}vyggPHQWDC 2SHUD\
ZDWHUFRXUVHYV POV ILSARANY »®DQFK

$GGLWLRQDO 1RWHV &RPPHQWYV
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, QFUHDVH HGXFDWLRQ WR UHVLGHQWY RQ SOI
ZLWK QDWLYH VSHFLHVY WKDW SURYLGH KDELW

ELRGLYHU

VLW

2EMHFWLYHYV

X
X

,QFUHDVHG ELRGLYHUVLW\
,PSURYHG SXEOLF KHDOWK

$FWLRQ 'HVFU

LBVHL BRW\ RI %DUULH ZLOO FRQWLQXH WR H(
XVLQJ QDWLYH VSHFLHV LQ RUGHU WR HQKTI
SODQWY DUH SUHIHUDEOH IRU XUEDQ JDUGH
FOLPDWH DQG DUH PRUH UHVLVWDQW WR G
IHUWLOL]JHU DQG SHVWLFLGHV

DFRXUDJ
DQFH OR
HQV DV \
LVHDVH

$FWLRQ 5DWLR®OHVWLQI XUEDQ JDUGHQV FDQ PDNH D PDMRU GLII
ELRGLYHUVLW\ VXFK DV SURYLGLQJ KDELWDW IRU &
EXWWHUIOLHY DQG RWKHU DQLPDOV 8UEDQ JDUGH
ERQXV RI QDWXUDOO\ FRQWUROOLQJ VWRUPZDWHU

6XSSRUWLQJ $FWLRQV

IURP $GDSWDWLRQ

6WUDWHJ\

SRWHQWLDO 1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XWKRULW\

SDUWQHUVKLSWRYVHUYDWLRQ $XWKRULW\ %DUULH *DUGHQ &OXE

([WHUQDO 5HVRRPFPHMLWLHY LQ %ORRP

$VVRFLDWHG B3QP@WXUDOL]DWLRQ 3ROLF\ 3DUNV S5HFUHDWLRQ 6W

DQG 6WUDWHIJLERPPXQLW\ *DUGHQ 3ROLF\ &RPSUHKHQVLYH 6WRUF
ODVWHU 30DQ &RPPHPRUDWLYH 3URJUDP 3DUNV 3C

*XLGH

D

/IHDG '"HSDUWH

HE@W. QHHBDENY 30DQQLQJ

6XSSRUWLQJ
'"HSDUWPHQW

VWFFHVV %DUULH 5RDGV3BDNWYV )R)ODHNHWU \

(VWLPDWH 6W

DUW 'DWH

(VWLPDWHG '

Y B WRIRE

JUHTXHQF\ RI
,PSOHPHQWDY

VE%%LQ‘] DQG IDOO




6HYHUDO UHFRPPHQGDWLRQV LQ WKH 3DUNV 5HFUHDWLRO 6WUDW

JDUGHQLQJ DQG LQFUHDVLQJ ORFDO ELRGLYHUVLW\ LQFOXGLQJ

X - OQOWHJUDWLRQ RI KRUWLFXOWXUDO GLVSOD\V DQG DUWV DQG
SXEOLF VSDFHV LV HOFRXUDJHG DW NH\ GHVWLQDWLRQM WKURXJ
FRPIRUWDEOH SODFHY DV D PHDQV WR HOQFRXUDJH IRU ERWK SD
DFEWLYLW\

x -'HYHORS D *UHHQLQJ 6WUDWHJ\ WKDW LV DOLJQHG ZLWK FRPF
GHSDUWPHQWDO PDQGDWHY DQG HIIRUWYV WR SURWHFW |DQG SUF
HQFRPSDVVHYV SDUNV QDWXUDOL]DWLRQ EHDXWLILFDWLRQ XUEI
LQ IDFLOLWLHY DOG SDUNV HGXFDWLRQ DQG DZDUHQHV|V WKUR X
VHUYLFHV UHGXFWLRQ RI JUHHOKRXVH JDV HPLVVLRQV WKURXJk
WUDQVSRUWDWLRQ DQG WKH HQJDJHPHQW RI FKLOGUHQ| DQG \RX
HQYLURQPHQW

$ IDWXUDOL]DWLRQ 3ROLF\ LQ DOVR LQ SODFH IRU FLW\ ODQGV

BVNY 6XJIHVY (VWLPD\ (VWLPDW 5HVSRQVLEOH
6WDUW| ,QLWLD( 2Q0JRLQJ § 'HSDUWRHQW
3URYLGH PRUH LQIR (QJLQHHULQJ

XUEDQ JDUGH®Y RQ 6WDII W 6WDII W|  +3DUN\

%HDXWLILEDWLRQ Z 30DQQLQJ

SURYLGH HGXEDWLR 6WDII W| 6WDII Wi 5RDG 3DUNV

RSSRUWXQLWLHV DV HVW R HVW K ) O HEW

S ORRP HYHOWY DGGLWL| DGGLWLR 3DUNV DQG

& % SUK  &.% SUH )RUHVWU\

3XEOLFDWLRQV LQ G

QHZVSDSHUV 7KLV SFFHV\

%DUULH DQG 5HFUH %D UU L H

3URJUDP

+DYH GHPRQVWUDW| 5R)DOGHH3V[\’UNV

JDUGHQV RQ SXEOLHR SOl SOR 300Ny DoG

HGXEFDWLRQDO VLJQ  RUMVW O

21lHU PHQWRULQJ D

&RPPXQLW\ HYHQW YV . SHU  3DUNV

&HOHEUDWH %DUULMH Hyhow | HYHQW L{ 30DQOLQJ

"HHN HWE IRU UHV AW U WLPH HV 3DUNV DQG

ZKDW WR SODQW KR KRXUV | )JRUHVWU\

XUEDQ JDUGHQV

(QJDJLQJ GHYHORSP

(E;ﬁll_a%GLQJ FRPPXQL\ (0ILoHHULOS

QVWUDWLRQ S 7% 7% +3DUN

SURSHUW\ H J GHP 0 0 =

30DQQlLQJ

JDUGHQ LQ VKRZFD\

QHZ GHYHORSPHQW




OHDVXULQJ 6 XFFHVYV

'RHV %DVHOLQHHBWOWPHQW UH
QGLFDWRU 1 | vw" |1 \HV ZKHRUHPHDVXULQJ

VSRQVLE
SURJUHYV

RQ SXEOLF SURSHUW\

I1XPEHU RI GHPRQV\NUDWLR_LQRVLWHV SRDGV 3DUNY¥

3DUNV DQG )R

JOHHW
JHVWU\

I1XPEHU RI GHPRQV\NUDWLR_LQRVLWHV
RQ SULYDWH SURSHUW\

(QILQHR BDQN V
30DQQLQJ
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(QFRXUDJH QDWXUDO DQG FRQVWUXFWHG VKD

VWUXFWXUHY DQG VSDFHYV H J

UHFUHDWLRQLEL

FRPPXQLW\ ZDWHU SDUNV RQ SXEOLF DQG SU

2EMHFWLYHYV

x ,QFUHDVHG VKDGHG DUHDV
x BHGXFWLRQ LQ S8UEDQ +HDW ,VODQG HIIH

$FWLRQ 'HVFU

LBEWUBOH LV DOUHDG\ GHDOLQJ ZLWK WKH LP
HIWHQGHG KHDW ZDYHV 7R DGGUHVV LQFU}
%DUULH ZLOO HQFRXUDJH VWUDWHJLHV VXF
VKDGH FRYHU FRQVWUXFWLQJ QHZ RU H[WH
FRPPXQLW\ ZDWHU SDUNV LQFUHDVLQJ DFHR
FRROLQJ RSWLRQV

W
SDFWV F
HDVLQJ V
K DV SO
1IQGLQJ k
HVV WR

$FWLRQ 5DWL

RQWOUMPH KHDW FDQ SRVH D KHDOWK ULVNV
HVSHFLDOO\ YXOQHUDEOH SRSXODWLRQV 3
ZLWKLQ WKH FLW\ ZLOO KHO SUW R DMAIGX ALHD ®\
WKH H[SHFWHG LQFUHDVH LQ WKH QXPEHU |

WR UHVL
XUVXLQ.
XH VY LYIN
RI KRW G

6XSSRUWLQJ ¢
IURP $GDSWDYV
6WUDWHJ\

S FWLRQV
VL RBQ

SRWHQWLDO

SDUWQHUVKL §Vg

(IWHUQDO 5H\

1IRWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
VHUYDWLRQ $XWKRULW\ 'RZQWRZQ %D
%&% HXYP %DUULH 6LPFRH OXVNRND 'LVWULT

KRULW\
ULH % X\
FW +HDO

$VVRFLDWHG
DQG 6WUDWHJ

aab
LP'SURYHPHQW SODQV ,QWHQVLILFDWLRQ $

3DUNV DQG 5HFUHDWLRQ 6WUDWHJLF ODVW

VRI %DUULH %XLOW %RXQGDU\ &RPPXQL

W\ ,PSU
UHD S8UE
HU 30DQ

D

/IHDG '"HSDUWH

HE@W. QHHBDENY 30DQQLQJ

6XSSRUWLQJ
'"HSDUWPHQW

w1 s

(VWLPDWH 6W,

Y RPY S

(VWLPDWHG

Y B WRIRSY

JUHTXHQF\ RI
,PSOHPHQWDY
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&EXUUHQW 6WDWXV 3UDFWLFH

&RQVLGHUDWLRQ LV JLYHQ WR QDWXUDO DQG FRQVWUXFWHG VKDC

RI SDUNYV

$FWLRQ 30DQ 7DVNV

S OVNY 6XJIJHV\ (VWLPDY (VWLPDW 5HVSRQVLEOH

6WDUW| ,QLWLD] 2Q0JRLQJ d '"HSDUWRHQW
(YDOXDWH WUHH GH (QILQHHULQJ
$QOH[HG ODQGV DQ{ 2QJRLJ 7%" 7% +3DUN\
DUHDV Rl SODQWLQ. 3000Q1QJ
"OFRUSRUDWH VKDG (0ILOHHULO
VKDGH VWUXFW XUH . .

2QIRL] 7% 7% +3DUN\
GHYHORSPHQW RI Q 50000103
DQG RU H[LVWLQJ S -
g%&iﬁPBJﬁ;%gﬁwéfL 2QJIRL( 1% 13 oy -

Q Q 30DQQlQJ

JQFRUSRUDWH ODUJ (QILQHHULQJ
LOWR SURYLVLRQDO WUH  9DULHV *3DUN\
SDUNODQG 3000QQ1QJ

OHDVXULQJ 6 XFFHVV

. ,QGLFDWRU

'RHV %DVHOLQ
([LVW" |1 \HV Z

HHBWOWPHQW UH
KHRUHPHDVXULQJ

VSRQVLIE
SURJUH\

FDQRS\

SHUFHQWDJH RI XUE

D&MW HEHJEDQ )
6WUDWHJ\

RUHVWLQHR BDQN V
30DQQLQJ

$GGLWLRQDO 1RWHV &RPPHQWYV

6KDGH 6 WUXFWXIHHWRP -

LQJ IRXQWDLQV HVW

GHSHQGLQJ RQ GHVLJQ DQG ORFD
HDFK SOXV L Q HIDWHWWDXFHW XU H DE

RUJH VK




6XSSRUW RQJRLQJ FRPPXQLW\ LQLWLDWLYHYV '

H[WUHPH

KHDW DQG FROG

2EMHFWLYHYV

x ,PSURYHG SXEOLF KHDOWK DQG VDIHW\

$FWLRQ 'HVFU

LSWLR®H KHDW DQG FROG SRVH D PDMRU KH
YXOQHUDEOH SRSXODWLRQV ZLWKLQ WKH &
RSSRUWXQLWLHY WR VXSSRUW FRPPXQLW\
LVVXHV

DOWK D
LW\ RI %
| QLWLD\

$FWLRQ 5DWL

REPOIRUWLQI FRPPXQLW\ RUIJDQL]DWLRQV D

Rl %DUULH

QG LQLW

HIWUHPH KHDW FROG ZLOO KHOS WR SURWHFW WKR

6XSSRUWLQJ {
IURP $GDSWDYV
6WUDWHJ\

S FWLRQV
VL RBQ

3RWHQWLDO
3DUWQHUVKLS
(IWHUQDO 5HV

&RPPXQLW\ RUJDQL]DWLRQV H J
VIRWULFW +HDOWK 8QLW %DUULH )LUH DQG
RARKFIW\ %DUULH 3ROLFH 6HUYLFHV &DQDG
5R\DO 9LFWRULD 5HJLRQDO +HDOWK &HQWU

ORFDO FK

XUFKHYV
(PHUJH
LDQ PHC
H

$VVRFLDWHG
DQG 6WUDWHJ

50DQV
L(PWUJHQF\ 0ODQDJHPHQW 30DQ

D

/IHDG '"HSDUWH

HE@W QHHBRXUFH :DWHU 3URWHFWLRQ

6XSSRUWLQJ
'"HSDUWPHQW

WFFHVV %DUULH &RUSRUDWH )DFLOLWLHV

(VWLPDWH 6W,

DUW 'DWH

(VWLPDWHG '

Y B WRIRE

JUHTXHQF\ RI
,PSOHPHQWDYV

VEREXPO@MWHU 6HDVRQ




&XUUHQW 6WDWXV 3UDFWLFH

=
©
~—~

$FWLRQ 30DQ 7DVNV
S DVNY 6XJJHV\ (VWLPDY (VWLPDW 5HVSRQVLEOH
6WDUW/| ,QLWLD( 20JRLQJ d 'HSDUWHHQW

&RQWLOXH WR PDNH
DYDLODEOH DV ZDUH &RUSRUDWH
FHOWUHV GXULQJ H| 2QJRLC 19 19 )DFLOLWLHV
DQG FROG GD\V
"QYHVWLJDWH FRUS
UHODWHG WR SURPH (QIJLQHHULQJ
FKDULWDEOH RUJDQ 2 6R X U F|H
FRPPXQLW\ SDUWQH 6WDIl W 6WDII W "DWHU
HJ 60'+8 DQG H[WU 3URWHHWLRQ
SURJUDPPLQJ

OHDVXULQJ 6 XFFHVV

,QGLFDWRU

'RHV %DVHOLQ
([LVW" ,1 \HV

HHBWOWPHQW UH
AKHRUHPHDVXULQJ

VSRQVLE
SURJUHV

7R EH GHWHUPLQHG
LPSOHPHQWDWLRQ

DV

SURJUHVVHYV

$GGLWLRQDO 1RWHV &RPPHQWYV

13




&UHDWH QDWXUDOL]J]HG DQG HGLEOH ODQGVEFCL

H[LVWLQJ

UHVRXUFHYV

2EMHFWLYHYV

,PSURYH ORFDO IRRG VHFXULW\
,QFUHDVHG HQYLURQPHQWDO DZDUHQHV\
3URYLGH WHDFKLQJ RSSRUWXQLWLHV IRU

X
X
X

FKLOG

$FWLRQ 'HVFU

LSV ER® ODQGVFDSHV FDQ EH XVHG DV VXVW
DQG FRQWULEXWH WR ORFDO ELRGLYHUVLW
&LW\ Rl %DUULH ZLOO FRQWLQXH LWV SDUW
FUHDWH HGLEOH ODQZYHADSHYRBEG W W\

DLQDEC
\ DQG H
QHUVKL

$FWLRQ 5DWL

RQDOBWLQJ HGLEOH ODQGVFDSHV FDQ LPSUR
VXVWDLQDE L GL WU E QQU%DWHID W

*YH IRR(

6XSSRUWLOQJ {
IURP $GDSWD\
6WUDWH J\

:\/FW—%FQCS/WLQXH ZLWK DFWLYH WUHH SODQWL(
LB W XUDOLIDWLRQ SURJUDPV DV RXWOLQHG

DJ FRPF
LQ WKF

3RWHQWLDO
3DUWQHUVKLS
(IWHUQDO 5HV

I1RWWDZDVDJD 9DOOH\ &RQVHUYDWLRQ $XW
WROQVHUYDWLRQ $XWKRULW\ %DUULH *DUGH
RXWHBNWRQ )LHOG 1DWXUDOLVWYV &XOWLYD

KRULW\
Q &OXE
WLQJ &

$VVRFLDWHG
DQG 6WUDWHJ

B
LW&UDOL]DWLRQ 3ROLF\ 8S8UEDQ )RUHVW 6

WUDWHJ

D

/HDG "HSDUWH

HRWGY 3DUNV -BQGNY W )RUHVWU\

BXSSRUWLQJ
'"HSDUWPHQW

WQJILQHHBDYNY 30DQQLQJ &UHDWLYH (FRQHR

P\

(VWLPDWH 6W,

DY RPYS

(VWLPDWHG '

Y B WH RS \HDUV

JUHTXHQF\ RI
,PSOHPHQWD

VEQéRLQ‘]

JRUHVWU\ VWDII SDUWQHU ZLWK )UXLWVKDUH %DUULH RQ I
I[UXLW WUHH SODQWLQJ JUDQWY REWDLQHG E\ )UXLWVKDU'
ORFDWLRQ DV ZHOO DV WKH DVVRFLDWHG SODQWLQJ VXSS

DQ DQQ7
H %DUUI
RUW HIJ!
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&LW\ JUXLWVKDUH %DUULH REWDLQV IXQGLQJ WR SXUFKDVH IUXL\
FRPPXQLW\ HYHQW 7KUHH ORFDWLRQV KDYH EHHQ SODQWHG WR
VLWHV KDYH EHHQ VHOHFWHG IRU IXWXUH IXQGLQJ
S OVNY 6XJIHVY (VWLPD\ (VWLPDW 5HVSRQV|LEOH
6WDUW| ,QLWLD( 20JRLQJ 4 'HSDUWPHOW
ERDGV 3DUNV
DQG )OHHW
EHVHDUFK RWKHU X s WDl 3DUNV DQG
DJULEXOWXUH SROI v 1% YRUHVWU\
SUDFWLFHYV (QIJLOHHULQJ
3DUNV
30DQQLQJ
5RDGV 3DUNV
6XSSRUW IXQGLQJ T 6WDII W 6WDII WLH DQG )OHHW
WKURXJK ORFDO SO v Oy S5UNY Hoo
JUXLW6KDUH %DUU R UMV WO
'QFUHDVH WKH QXP 7%' EDV 7%'EDVH<(Q%%anﬂfLQJ
Rl YROXQWHHU FRP RQ OHY OHYHO | 5000l b;
SORWYV RQ &LW\ SD LQFUHE  LQFUHD| .3VRSRsAuowW
$VVHVV IHDVLELOLYV 7%' EDV 7%'EDVH(5582%OiL$yV
HGLEOH SODQWV ZI RQ OHY oHvHo | S35V o
0]
%DUULH JDUGHQV LQFuUHE  LQrunp| SRARY IS
&RRUGLQDWH ZLWK srROxOW 9ROXOwW| (QILQHHULQJ
IRU KDUYHVWLQJ R FRPPRO FRPPROU . 3DUNV
SHQGLQJ HGLEOH S TREPsQ FREPXQL 30DQQLQJ
SODQWHG '"HYHORSPHQW
. 'RHV %DVHOLQHHBWOWPHQW UHVSRQVL
: QGLFDWRU ) yw* 1 \HV ZKHRUHPHDVXULQJ BURJUH"
IXPEHU RI IUXLW WUHHMN, S vy DUNV -0QG )OH
SHU \HDU THY S PR Sﬁﬁﬁ%&ﬁDQG)RJHVWU\
5RDGV 3DUNV -0QG )OH
SUHD RI 1UXLW RUFKDUGV FLRiDwWHG| *RRR PR BT WOl
IXPEHU Rl YROXQWHHMHVDBBUWIQV 30DORDGY 3DUNV -0QG )OH
SORWV '"HYHORSPHQW 3DUNV DQG )RUHVWU\
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JRUHVWU\ GRHV QRW VXSSRUW WKH SODQWLQJ RI IUXLW W
XVH SXEOLF DUHDV H J SOD\JURXQGV IRU WKH IROORZLQ

X JUXLW WUHHYV UHTXLUH PRUH UHJXODU PDLQWHQDQFH W
X JUXLW GURSSLQJV RQ SXEOLF ERXOHYDUGY FUHDWH KD]
URDGZzZD\V DQG JHQHUDWH VLIQLILFDQW FRPSODLQWYV Iy
VWRSSHG DOO SODQWLQJ RI FUDE DSSOH YDULHWLHV RQ
X %RXOHYDUG VRLOV DUH QRW JHQHUDOO\ RI TXDOLW\ WR
X %RXOHYDUGYVY WUHHV DUH SURQH WR VDOW GDPDJH PRV

X JUXLW WUHHVY GR QRW SURYLGH WKH VDPH FOLPDWH FKD
WUHH VSHFLHV

*UHDW DUHDV IRU IUXLW RUFKDUGY DQG SODQWLQJV LQFO
QDWXUDOL]HG DUHDV WKDW DUH LQ SUR[LPLW\ WR ORZ LQ
FRQVXOWDWLRQ ZLWK )UXLWVKDUH %DUULH KDYH VHOHFW
DOWHUQDWLYHV ZLWKLQ H[LVWLQJ SDUNODQG ZKHUH ZH S

7KLV SURJUDP LV VXSSRUWHG E\ HIWHUQDO IXQGLQJ )UXL
DSSOLFDWLRQV WKURXJK 7UHH &DQDGD (GLEOH 7UHHV ,6
EXVLQHVYV SDUWQHUYV

UHHV RQ
J UHDVR

KDQ VWI
DUGV IR
JRP UHV
ERXOH"
SURG XF
W TUXLW

QJH PLW

XGH XQC
ERPH DU
HG VHYH
ODQ WR

W V KD U H
$ 2QWDU




(DFK OHDG GHSDUWPHQW ZLOO EHK UHA\RYRPINQE GH SRU WPISGWW MWD I KI
RQ WKH SURJUHVV RI LPSOHPHQWDWILRY RRY MK HQU PYQHPOHIQAVLQJ WK
$FW-BS®FLILF $FWLRQ 30DQV ,Q RUGHUYUPAWHR'VR WKH

&LW\ KDV GHYHORSHG DQ $63%$3 UHSRUWLQJIpWHR QP RWHPRYL W\ EHHO LG
GHSDUWPHQWYV WR ILOO RXW DQQXDQ®SOHPHQWDWLRQ RI WKH $GDSW

7KH UHSRUWLQJ WHPSODWH LV D JXLGK 7DV RyKkRZeM RRK @HPBDVHG W
GHSDUWPHQW ZLOO UHSRUW RQ WKHWRERYPHRIWPWIRELWN WKERWK W
DFWLRQV ,W WUDFNV LQIRUPDWLRQ HRPPXIIQN\ WRR SR $W WRDRGL P DV
DGMXVWPHQWYV WR VXE WDVNV IURP WKH ,PSOHPHOWDWLRQ

w
30DQ LQFOXGLQJ EXGJHWV wLPHOL \'/- FA—QLP ) g {/UH LQH'\'/?\L/J:\E’
SURJUHVV DQG PHDVXUHPHQW RQ LQ P 5—%9&3({, ‘:b ﬁ\.
QHZ LQGLFDWRUV 7KHUH LV DOVR DQ RSSRUWXQLW\ IRU
GHSDUWPHQWY WR OLVW QHZ WDWNV R HY LHWFVOLW HY K B YW K\ WHKIDRW L R G

EHHQ XQGHUWDNHQ WKDW VXsSsRuUw WKIELEHY S8 PG BePL RGP ORQDEME
WKH $6$3V YLVLRQ

7KH UHSRUWLQJ WHPSODWH ZLooXKH%'%ZV\)‘K%V&%K/\P\mQ%Wlika'dHﬂDUVGH'—GQf_(;
SURJUHVV RYHU WLPH DQG SURYLGH [gogé%j@éfv\%%@l_ N ll-?gEl‘JPXQLW\"

RXWFRPHV IURP WKH 6WUDWHJ\ RQ DB

7KLV LQIRUPDWLRQ ZLOO VXEVHTXHQ
5(9,(: 2) ,03/(0(17%$7,21 3/$1 WR WKH $GDSWDWLRQ 6WUDWHJI\ $FV
$1' $'$7%$7,21 675%7(*< LQWHJUDWHG LQWR FXUUHQW RSHUD

’ H[LVWLQJ DFWLRQV WKDW KDYH QRW
$ IRUPDO UHYLHZ Rl WKH &OLP DW WD&KRYIVHUHIDVROIYWAIR® EH HGLWHG R
6WUDWHJI\ LV SODQQHG WR RFFXUHHEWWL QU YEDWHB W VeI HZ DFWLRQV I
XSGDWH WR FRXQFLO RQ WKH SUFRIMHNYRESHEKHR VHYHUDO ZD\V $V QD

,PSOHPHQWDWLRQ 30DQ ZLOO RFN%@WDWQE)%\P&/FRQGLWLR(

Yés\%g HDUFK DQG DVVHVVP
XVLQJ WKH IHHGEDFN IURP WKH $6J%_|6 7KLV ZLOO LQYROYF

)XQGDPHQWDUOHDUWKRNLHZ LV LQWHILCHWW WRBURMHFWLRQV FXUUHQW L
JDXJH WKH LPSOHPHQWDWLRQ VWW WKW IRV NS D IQRSU Y WO QWD RIQO/L W\ DVVE
DQG LGHQWLI\ ZKHWKHU WKHVH DWWHREYV WK KHDIWQWWRQ 7HDP DQG
LPSURYH WKH DGDSWLYH FDSDFLWUYRXSVKBIQSGWY RO BD QHZHDFWLRQV R
7KH SURJUHVV RQ LPSOHPHQWDWDRG ZHB® & HOQHYHDWWOLPSDFWYV 7KH &
LQIRUPHG E\ WKH $6%$3 UHSRUW L QR Q 2WHXLIBLRIEY DHOVORIZI RAKEH WXULRVQR/H U

&LW\ WR GHWHUPLQH WKH VWDWXSURIYSBXNOLWGBOWLRIGHG LQ $SSHQG
+RZHYHU LW ZLOO DOVR KHOS WG REWDWRRKROW UOMUHIAX FKHVH H[LV
TXHVWLRQV DV EURXJKW IRUZDUG LQ WKH 6WUBMWHJ\

UHIOHFW FKD%JLQJ FRQGLWLRQV
X +RZ PDQ\ DFWLRQV KDYH EHHQ XQGHUWDNH E\

YDULRXV GHSDUWPHQWYV"






SHSRUWLQJ<<HDU
&LW\ Rl %DUULH &OLPDWH &KDQJH $GDSWDWLRQ 6WUDWH

"'DWH &RPSOHWHG
$QQXDO$6$35HSRUWLQJ7HP50D%W &RPSOQI e

29(59, (:

SFWLRQ 1DPH $VVRFELDWHGO*R DG

/HDG HSDUWPHQW /HDG “HSDUWPHQW HV&RQWDFW
BXSSRUWLQJ 'HSDUW®PHQW 6 WD WKLY

$FWLRQ 6XPPDU\

$&7,21 3/$1 7$6.6 )520 ,03/(0(17$7,21 3/$1

7DVN '"HVFULSWLRQ 6WDWXYV 6WDUW|['RR/HSOHWRBRFDVSAFINXDP'HWDLOV &RPPHQWYV
'"DWH &RVW &RVW 1R
'‘DWH




$'',7,21%$/ 7$6.6

7DVN '"HVFULSWLRQ 6WDWXV| 6WDUW|'&RVAHSOHWRREAFDNVHIFWEXDO |ERWWLOV &RPPHQWYV
'DWH &RVW 7RGDWH

0($685,1* 352*5(66

! ,QGLFDWRU %DVHOLQH [DWDWD IURIP 'DWD IURRI QHHGHG GHVFULEH ZKDW
DSSOLFDEOH SUHYLRXV[\HEIXUJUHOQW LKDPDWKH ODVW \HDU

$'',7,21%/ 127(6 &200(176




$GDSWDWQR@XGHY DQ\ LQLWLDW LYHVHRY X WH. RW (PAVYMHR®ARXVH JDVF
UHVSRQVH WR DFWXDO RU SURMHB WHI GVK R VP DMDN HFROW FIRQVWLWXHQW\
LPSDFWV DQG ZKLFK UHGXFH W K HERMWHKF @/VWR] UFDO0L BMEHD QW KURSRJHQL
FKDQJH RQ EXLOW QDWXUDO DQGUREDINL RQVIMMPASHFLILF ZDYHOHQJV

RI WKHUPDO LQIUDUHG UDGLDWLRQ |

$GDSWLYH &DEOFDELOLW\ Rl EXLQW ) @M X WK BUPRVSKHUH LWVHOI
VRFLDO VIVWHPV WR DGMXVW WR V4 RRWH, FKDRE U ERQFOXFTLRH &2

FOLPDWH YDULDELOLW\ DQG H[WUHRKYRXWRRPRGHUDWHRIROH 2 DQG
SRWHQWLDO GDPDJHV WR WDNH RRORYWIIDNRBRFDUERQV &)&V DUH W
RSSRUWXQLWLHV RU WR FRSH ZL WKy W& KRR/ 5T Wit OV R v SEOHIWK L O

%LRGLYHBRVLRWRILFDO GLYHUVLW\RLIJI-PIIE-Rl(JQ/G\HIQWKH

YDULDELOLW\ DPRQJ OLYLQJ RUJBQHYPYWHIBR ZDNHYRXUVEHVLQHG DV D
LQFOXIGQWHUWHUWDHVWULDO PDULAPV/WREDRWHHEURGXFHG H[FOXGLQJ
DTXDWLF HFRV\VWHPV DQG WKH HER®PRJIHOREEP ERRMEAHHGVIRH\ZDWHU DQ
ZKLFK WKH\ DUH D SDUW WKLV LQRD¥FRHD W HAUL YIHWU WHWM\ RUWKEIF ORD G
VSHFLHV EHWZHHQ VSHFLHV DQ® RpkHBRVYWWMWHRYVIDQLF ORDGLQJ FRP!

&OLPDWKH ZHDWKHU Rl D SODFH DNMHMRI H@HRYIRoOP HOW &DQDGD LVVXH
SHULRG RI WLPH RIWHQ \HDUV QP WH PWEBRE DQG VRXWKE
LQFOXGHV WKH VWDWLVWLFDO ZHBMKHE X W LRYP 8 MAVR R WIHRWYL Wil @B YL |
XV DERXW WKH QRUPDO ZHDWKHUp DY AHOEF WM Vi UWREK Rlze RU ZKF
ZHDWKHU H[WUHPHV IRU D ORFDWEBQ/ RI KXPLGH[ YDOXHV UHDFK 7&

&OLPDWH &KROMQPHWH FKDQJH UHIH F K
LQ OWBWUP ZHDWKHU SDWWHUQV F \Pﬁl %@ ! HI[DLV\\//;(NULDQ(S] RD%ER
SKHQRPHQD DQG KXPDQ DFWLYLW OWH, \g\/ﬁ% HO SRWHOW
FKHPLFDO FRPSRVLWLRQ RI WKH J oM EURMHEW H
EXLOS Rl JUHHQKRXVH JDVHV ZKL DS K éﬁvv#& ULOJ DGDSWDWLR:

UHIOHFW LW ED¥NWRI HDUW LPSDFWV RI FOLPDWH FKDQJH WKDW

( FROLFROLD W\SH RI EDFWHULD D&RRBRIWMDDNVHRRD Q\
VXEW\SHV RI WKLV EDFWHULDO VSggLH,
A

: D! WY R R
YDULHW\ RI GLVHDVHV LQ KXPDQV v@% &UHi%J%DFQQDE?% FX%SESELL\A

WUDQVPLWWHEHEBMERRIQG E\ FRQWPE QVKLS EHWZHHQ UDLQIDOO

IRRG DQG ZDWHU
GXUDWLRQ DQG UHWXUQ SHULRG RL

((WUHPH :HDWKHUPHWBRURORIJLFBOHH¥HE®DWKBW 7KH\ DUH FRPPRQO\
LV UDUH DW D SODFH DQG WLPH RGHMDIUQ RXHFR @OURODRILFWKBMUD XOLF I
VWRUP WRUQDGR KDLO VWRUP NRRGRU KHEFWUROMWHDDO REWDLQHG
EH\RQG WKH QRUPDO UDQJH RI DMMDAWLVSRIH[WIUHPKWO REVHUYDWLR
ZHDWKHU HYHQW ZRXOG QRUPDOO\ RFFXU YHU\ UDUHO\ RU IDOO

LQWR WKH WHQWK SHUFHQWLOH Rl SUREDELOLW\



,QYDVLYH 6S$SQFQMBVLYH VSHFLHV 8WVED @ SHBWVH $VROHDIQBRSROLWDQ DUHD
WKDW LV HVWDEOLVKHG RXWVLGH/RJQWNVNFQRWXOU O BMHH/WWKDQ LWV V)
SUHVHQW GLVWULEXWLRQ ZKRYVHWRRSHRIG®XN\FXNULHR G LD (HW RQFHSUW XE XD C
WKUHDWHQ ELRORJLFDO GLYHUVL®XULQJ WKH GD\ DQG ODUJHU LQ ZLQ

/RZ ,PSDFW '"HYHOR'SPRDW SDFW 7KHDPDLQ FSXVH\F/)HDUV'\;' gg[F)erHzVLva?( \éVl
'HYHORSPHQWHIHUV WR VA\VWHPV BBEPLBEWIPRPHQ Q

WKDW XVH RU PLPLF QDWXUDO SU%\FFI-'IQ’UH\J/\\K;NHW$UH§/&W?%W@HFHQV
LQILOWUDWLRQ HYDSRWUDQVSLUBWIK QQW)(J\VHH'?;WU\L/{/&W&'?DWWUOLDQ]QG
RUGHU WR SURWHFW zDWHU TxDoLMWABYE BYYREL R RBHPMXDWR P YR UL

KDELWDW 9HFWRUWKH ELRORJLFDO FRQWH[W D
0DODGDSWOMORA SWDWLRQ LV D SURFRYV KHWHEUDWH DQLPDO WK

UHVXOWV LQ LQFUHDVHG YX0QHUDPBIHIWAYWRPEBRMD WRR S&RiHh ERY MY
DQG FKDQJH GLUHFWO\ RU LoGLUHPW®? "o J&HKUFNY & PR SWER FDU!
XQGHUPLQHV FDSDFLWLHV RU RSSFRFWY® PRGERE s KFwP Vv

DQG IXWXUH DGDSWDWLRQ 2QH F:KIDWDKFHHCVRVDR\FVRVDWH RI WKH DWP|
PDODGDSWDWLRQ LV DQ\ DGDSWDMQAR Q V> WM KMRQYAR K D IWLLERU HQ \PH.\D X W F
JUHHQKRXVH JDV HPLVVLRQV DV LW ZRXOG LQFUHDVH WKH
OLNHOLKRRG WKDW IXUWKHU DGDSWDWLRQ WR FOLPDWH FKDQJH

ZLOO EH UHTXLUHG LQ WKH IXWXUH

OLWLIDWKRQSURPRWLRQ RI SROLF\ UHJXODWRU\ DQG
SURMEDAMMM G PHDVXUHYVY WKDW FRQWULEXWH WR WKH
VWDELOL]DWLRQ RU UHGXFWLRQ RI JUHHQKRXVH JDV
FRQFHQWUDWLRQVY LQ WKH DWPRVSKHUH 5HQHZDEOH HQHUJ\
SURJUDPV HQHUJ\ HIILFLHQF\ IUDPHZRUNYV DQG
VXEVWLWXWLRQ RI IRVVLO IXHOV DUH H[DPSOHV RI FOLPDWH
FKDQJH PLWLIJDWLRQ PHDVXUHYV

I1DWLYH 6SBPALSIWFLHY RU ORZHU WD[RQ OLYLQJ ZLWKLQ

LWV QDWXUDO UDQJH SDVW RU SUHVHQW LQFOXGLQJ WKH DUHD
ZKLFK LW FDQ UHDFK DQG RFFXS\ XVLQJ LWV QDWXUDO
GLVSHUVDO V\VWHPYV

SDWKRJ$Q DIJHQW FDXVLQJ GLVHDVH RU LOOQHVYV WR LWV
KRVW VXFK DV DQ RUJDQLVP RU LQIHFWLRXYVY SDUWLFOH
FDSDEOH RI SURGXFLQJ D GLVHDVH LQ DQRWKHU RUJDQLVP
SDWKRJHQV DUH PRVWO\ PLFURVFRSLF HJ EDFWHULD
YLUXVHV HWF DQG WKULYH LQ YDULRXY SODFHV VXFK DV DLU
GXVW VXUIDFHV VRLO HWF

5HVLOLHQXARHFDSDFLW\ RI D VIVWHP FRPPXQLW\ RU

VRFLHW\ H[SRVHG WR KD]DUGV WR DGDSW E\ UHVLVWLQJ RU
FKDQJLQJ LQ RUGHU WR UHDFK DQG PDLQWDLQ DQ
DFFHSWDEOH OHYHO RI IXQFWLRQLQJ DQG VWUXFWXUH



$&521<06
$02 $VVRFLDWLRQ RI OXQLFLSDOLWLHYV RI 2QWDULR

$6$3 SFW-I6BOFLILF $FWLRQ 30DQ

$5 $VVHVVPHQW 5HSRUW

%$58& %XLOGLQJ $GDSWLYH DQG 5HVLOLHQW &RPPXQLWLHYV
%,$ %XVLQHVYV ,PSURYHPHQW $UHD

&006 &RPSXWHUL]HG ODLQWHQDQFH ODQDJHPHQW
6\WWHPV

(&% (QYLURQPHQWDO &RPSOLDQFH $SSURYDO

*6 *HRJUDSKLF ,QIRUPDWLRQ 6RIWZDUH

/165&% /IDNH 6LPFRH 5HIJLRQ &RQVHUYDWLRQ $XWKRULW\
01%$, OXQLFLSDO 1DWXUDO $VVHWYV ,QLWLDWLYH

02(&& OLQLVWU\ Rl (QYLURQPHQW DQG &OLPDWH DQG
&KDQJH

3,(9& 3XEOLF ,QIUDVWUXFWXUH (QJLQHHULQJ 9XOQHUDELOLW\
&RPPLWWHH

6$* 6WDNHKROGHU $GYLVRU\ *URXS

60'+8 6LPFRH OXVNRND 'LVWULFW +HDOWK 8QLW

623 6WDQGDUG 2SHUDWLQJ BURFHGXUH

7/9 TKUHVKROG /LPLW 9DOXH

8% &0 8QLRQ RI %ULWLVK &ROXPELD OXQLFLSDOLWLHYV

:6,% :RUNSODFH 6DIHW\ DQG ,QVXUDQFH %RDUG



-—

o



,1752'8&7,21 $1' %$&.*5281" $GYLVRU\ *URXS
FRPPXQLW\ PHP

WKH JHQHUDO

D

U\? HVLGHQWYV D
\Wﬁ EE)WWFLQLWLHVX
FN’\{

)ROORZLQJ DGRSWLRQ RI WKH &obmq,
6WUDWHJI\ LQ WKH &LW\ Rl %D MHIQ\{:Q% xg rqu EHORZ
GHYHORSPHQW RI DQ PSOHPHQWDWLRQ 30 WR IXUWKHU WKH

YLVLRQ RI DGDSWLQJ WR FKDQJLQJ FOLPDWH FRQGLWLRQV DQG
HPEUDFLQJ QHZ RSSRUWXQLWLHV WR UHPDLQ D _YLEUDQW
KHDOWK\ DQG VXVWDLQDEOH ZDWHUIURQW FRPP XQL\/\/\ 7KH

SXUSRVH RI WKH &OLPDWH &KDQJIHk$GRE WEHWL WOONIR O 7HDP 7K
&&$6 LV WR PDLQVWUHDP DGDSV\QQ\O{,kR@@F}@/HRQM Q% %/,\WKH 8 &%
RSHUDWLRQV DQG WR UHGXFH WK\NRUS R VFIQ3HP R TWROPH GLUHFWLRCG
SRVHV WRV%SKVWWLFDO HFRQRPLF WRELEBR P Rl WKH PSOHPH:C
HFRORJLFDO V\VWHPV 7KH ,PSOHPHQNMPM:RE FTIOPERPSRVHG RI
RXWOLQH WKH GHWDLOV Rl KRZ Wé#s%UWPMD%F{?%WHP\W&%HUV IURF
DFWLRQV RXWOLQHG LQ WKH &&36 | nfgH B Wl N iRy LFW\ RWM[SHUWLVH DQ
SDUWQHUV DQG GHWHUPLQH KRZ MB YN @ LCQVIUDVWUXFWXUH S
UHYLHZLQJ WKH LPSOHPHQWDWLRERBp WK H BWRRWO W BR x3PPR UH VR X U
ZLOO RFFXU GHYHORSPHQW SDUNV DQG FRPPXQL

7KH &LW\ ZLOO FRQWLQXH WR IROWRXURYP D EBHUIHQF\ VHUYLFHYV
%XLOGLQJ $GDSWLYH DQG SHVLOLAH@W REROKREW LM\ @R &G RYHU WK
ILYMLOHVWRQH IUDPHZRUN ZKLFK SYBYFHEBW G REHVV 7}
DSSURDFK WR DGDSWDWLRQ SOD QYL dKH B EQNVOXEHE WR FDSW.

WKH FRPSOHWLRQ RI OLOHVWRQHYy2 @hy kR ﬁﬁnﬂM@ﬁWLRQ 30DQV $
DRQG WKH ,PSOHPHQWDWLRQ 30D Q7 4lo@0pRHWWLWEH|w PSOHPHQWDWLR

UHTXLUHPHQWY RI WKH ILQDO VWDKK oY@ W\ﬁwpm WODBSHPHQW |
JLYH WR LGHQWLI\ LPSRUWDQW LPSOHPHQ

7KH &LW\ Rl %DUULH KDV UHWDLQHBFK QFWBbR® GEQAIF® XGLQJ UHVSRQVL
FROODERUDWLRQ ZLWK /XUD &RQEXGWHWY LEHPHORY WKSSRUWLQJ
,PSOHPHQWDWLRQ 30DQ IRU WKH RRRBEXUHPHQWYV RI VXFFHVV

(QJDJLQJ WKH %DUULH FRPPXQLWYHKKN REMHFYRIAMY RV WKBIW LRIVW $GD S
GHYHORSLQJ WKH ,PSOHPHQWDW LFRR® HRREHWKH & LWAHRIH WR ZHOF
%DUW &L $6 7KLV &RPPXQLW\ (QIDYHPRYWRGXFH WKH WHDP WR 3KDVH

6XPPDU\ 5GHSRUW RXWOLQHV WKH YBRYR&KN B VWRYHWWILHN k) Y KH 3KDVF
WRROV WKDW ZHUH XVHG WR VXSYRIEGEWLWRHHHEPITRASRAIGAK RNV LV QHH(

WKH &&%$6 ,PSOHPHQWDWLRQ 30D%>bctg¢|w\kPUbUlLl]*l-1V&W$(ﬁiDFWLRQV DQC
LQSXW UHFHLYHG Q $6%$3V SUHVHQW DQG GLVFXVV 6%

LPSOHPHQWDWLRQ SULRULWLHYV DQG
WRROV IRU HDFK DFWLRQ

&20081,7< (1*$*(0(17 7KH REMHFWLYHV RI WKH ILUVW $GDS

ODUEK ZHUH WR UHLQWURG)]

R

7KUHH PDLQ DXGLHQFHV ZHUH HQJ[HphCneEUWRY WEHSWDWLRQ 7HDP S
SODQQLQJ SURFHVV &LW\ RI %Duler,q VBV | M’\PMH—(B@ODQ DOG WK
7HDP NH\ VWDNHKROGHU RUJDQL|DWLRQV 6WDNHKROGHU

@S
:EU
@
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GLVFXVV &OLPDWH DQG (QYLURQP&$®WHPEH WRXVBEIRWY GHHY UHEDS RI W
ILQDO $6$3V DQG GLVFXVV KRZ WKKDROHJIJRGDISWIO WXBQHOQMWUDWHJI\ &&S$
LQLWLDWLYHV GLVFXVV WKH UROS$XRER\KH BIGWEWDWERQ G HSIXK®VH RI W
PRYLQJ IRUZDUG DQG GLVFXVV SURFBISW @E [ EDWBVWQ WKH UROH RI
LQYROYHPHQW LQ WKH SURMHFW UH
DQG LGHQWLI\ SULRULWLHV IRU LPSO
LPSOHPHQWDWLRQ WRROV IRU HDFK |

SRWHQWLDO SDUWOHUV DQG GLVFXYV
$ 6WDNHKROGHU $GYLVRU\ *URXSD@%*

YVUR

( gBHg LU
SURYLGH DQ RQJRLQJ IRUXP IRU DGYL THHGEDFN DOQG

JXLGDQFH WR WKH &LW\ RI %DUU Lt R Vi& dily SRLRIMY G Wk Q Iy WKklo G 6 ¢ *
,PSOHPHQWDWLRQ 30DQ GUDIWLQJ SURRHWY . WREREHWYWKH 3URMHE.
RI WKH 6$* ZHUH DOVR LQYROYHGR{WKbNHYREBRDHXN RIRUY *URXS
WKH &&$6 WKH ,PSOHPHQWDWLRQ 30DQ DQG ZR
7KH UROH RI WKH 6%$* ZDVWV\WsRH BIURWKEH&EPHPWWH DQG (QYLURQPHQW )DlI
NQRZOHGJH DQG LQSXW ZKLOH DFMWMBYIDRGCFERBDYRAROKRBUWKHY DOLJQ

WKH SURMHFW 7KH 6%$* FRQVLVWH® IRY LPVSIVHHM (BAYWXYWUW\KRZ PHPEHU
IURP IDFLOLWDWH WKH SODQ DQG GLVFXV

x %DUULH S8UEDQ 3DQWU\ 3URMHFW
389%/ & (1*$*(0(17
X %UHUHWRQ )LHOG 1IDWXUDOLVWYV

X &DQDGLDQ 5SHG &URVYV 6LPFRH OXVNRND

%UDQFK
x  &LW\ &RXQFLO 2Q 6DWXUGD\ )YHEUXDU\ WKH &I
x %DUULH (QYLURQPHQWDO ¢&WLIWRRNRRW p/IHPRHRQG 63* DIILOLD
. KRVWHG D &OLPDWH DQG (QYLURQPH
X RZQWRZQ %DUULH %,$ + SP LQ WKH %DUULH 3XEOLF /LEUD
x ([SORUH /DNH 6LPFRH 6XVWPRYWHEOHVWRxuyLVEH SXUSRVH RI WKI
x JUXLWBKDUH %DUULH x ,QWURGXFH %DUULH WHVLGHQ
x IDNH 6LPFRH 5HJLRQ &RQVHUYDWERLPDWH &KDQJH $GDSWDWLR
SXWKRULW\ x *DWKHU IHHGEDFN RQ SURMHF
x JLYLQJ *UHHOQ WKURXJK UDQNLQJ H[HUFLVHYV
x 1RWWDZDVDJD 9DOOH\ &RQVHUYYDRIRH-YH FRPPHQWV RQ SURSR
$XWKRULW\ FKDQJH VWUDWHJILHYV
x B6LPFRH OXVNRND 'LVWULFW +H<D0\§/LKR8Y%LG\M SURMHFW SDUWQHUYV
RSSRUWXQLW\ WR VKDUH FOLF
X /TRXULVP %DUULH LQLWLDWLYHV ZLWK WKH SXEC

X 7TUDQVLWLRQ %DUULH $ VHULHV RI GLVSOD\ ERDUGYV ZHUH S
7KH 6%* PHW WZLFH RYHU WKH FRXH %'ER&?BQH@WV RI' WKH VHYF

XRJ H
6$* PHPEHUV ZHUH DOVR HQFRXU S 3 $GDSWDWLRQ 6WUL
IHHGEDFN RQ WKH 'UDIW ,PSOHPH VD%/ lﬁ(gh% WK HDFK JR
HPDLO HPRQVWUDWH H DFWLRQV Z

DFWLRQV ZHUH QRWHG DV TXLFN ZLQ

O e PSR TR BT ARR RERER2
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QHHG IRU DFWLRQ 3URMHFW WHDSDRMPAEFHOSDY QWVH BYDLIANVEHEQHVWLFEFNH!
WR VSHDN LQIRUPDOO\ ZLWK DW WRI@QHH MWK B\QW KIRXMKMUZHUH PRVW LPS
TXHVWLRQV 6WDWLRQV ZHUH DOVZKRERKOQDWE® HQ S WRMHMNU D VXUYHE
SDUWQHUV WR SURYLGH WKH SXEDQWHUWERKWIMR WGADNSDO®Q ERDUGYV ZDV
UHJDUGLQJ ZKDW &LW\ GHSDUWPHRRBWXDQE VXSSRESEHUWRIILPDWHO\ S
RUJDQL]DWLRQV DUH GRLQJ LQ WRMW WRIRFRHIE WKHHODWB®WNRQG (QYLU
FOLPDWH FKDQJH 7KH DGGLWLRQPRPPFRWAPADPHFREHVWDBRREBEQNWHG WK

LRQFOXGHG WKH IROORZLQJ 'XULQJ WKH IDLU SDUWLFLSDQWYV WH
x )JUXLWG6KDUH %DUULH 8UE NG BHOMULQIRUPDWLRQ VWDWLRQV D
&XOWLYDWLQJ &XOWXUH UHYLHZ PXOWLSOH *RDOV DQG WKHLL

. 5HG BURVY SDUWLFLSDQWY YRWHG IRU WKH DFW
PRVW LPSRUWDQW *HOXLQH LQWHUH

x G6LPFRH &RXQW\ 6FKRRO % EOUEDWH FKDQJH DGDSWDWLRQ ZDV |

x &LW\ Rl %DUULH (QHUJ\ 0D QWK HRPHORMRPH RI WKH GRW YRWLQJ HJ
DWHG LQWR WKH GUDIW ,PSO]|

LOWH
x &LW\ RI %66 WL H 7UDQVSB§|—W2%)%6 RRLBMELFDWRU DVVLJQHG WR
rRUNLQJ *URXS NH\ RXWFRPH IURP WKH GRW YRWLQJ

x OB6LPFRH OXVNRND 'LVWULFWXKBMWOWKHEBRWW SRSXODU $6%3V ZHU
SDUWLFLSDQWY FRXOG WDNH DFWLRC
YRWHWWLQJ $6$3V DUH GLVSOD\HG L¢

3DUWLFLSDQWY ZHUH HQFRXUDJHG WR SURYLGH WKHLU LQSXW RQ

WKH ,PSOHPHQWDWLRQ 30DQ WKURXJK WKH UHYLHZ RI WKH
DGDSWDWLRQ DFWLRQV 8SRQ UHYLHZ RI WKH DFWLRQV
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$6%$3 9RW
1XPEH SFWLRQ /DO

*RDO SURWHFW %LRGLYHUVLW\ DQG (QKDQFH [FRV\VWHF

"HYHORS LQFHQWLYHY VWDQGDUGV DQG SHUPLWWLQJ SUF
JUHHQ VSDFH JUHHQ URRIV DQG WUHH FDQRS\ RQ SULYDW
SURSHUWLHYV

*RDO OLQLPL]JH 'LVUXSWLRQV WR &RUSRUDWH 6HUY

"QFUHDVH SUHYHQWDWLYH PDLQWHQDQFH DQG LQYSHFWLR
HUW\ HJ WUHH SUXQLQJ UHPRYDO RI GLVHPVHG|KD]DUGF
SODQWLQJ LQ VWUDWHJILF DUHDV LQ RUGHU |WR UHGXFH G
FDXVHG E\ H{WUHPH ZHDWKHU HYHQWYV

30DQW WUHHY LQ VWUDWHJILF DUHDV WR UHQGXFH ZLQG SUL
EUHDNY ZKHUH IHDVLEOH

*RDO %XLOGLQJ &RPPXQLW\ 5HVLOLHQFH

,QFUHDVH HGXFDWLRQ WR UHVLGHQWY RQ SODQWILQJ XUED
VSHFLHVY WKDW SURYLGH KDELWDW DQG HQKDPQFH |ORFDO E

&UHDWH QDWXUDOL]J]HG DQG HGLEOH ODQGVFPSHV|RQ &LW\
UHVRXUFHYV

&RQWLQXH ZLWK DFWLYH WUHH SODQWLQJ FRPPXPLW)\ SDL
QDWXUDOL]DWLRQ SURJUDPV DV RXWOLQHG Q WKH S8UEDQ

EZ] 18 TW -Ux&Ps}8 We (E}u oJu 8§ ~ VA]J]E}vu vs & |E

&20081,&%$7,21 $1' 2875(%$&+ 722/6

9DULRXV WRROV DQG FRPPXQLFDWK R QE VAYOVDHEDW. ZKHWG KAMHGWHU  #FLV
WR UHDFK D EURDG DXGLHQFH R B+DERRM FRPPXOQW W \ZPAHWP XVHG WR SU
EHUV DQG HQFRXUDJH WKHLU SD UDMLG IHSDRRIXRI® 1H) SADKUHW G FLYSIDORISR Q 7 K
PHQW RI WKH ,PSOHPHQWDWLRQ 3.0RQP WRW XBISR ZWVWKGHY HUWLVHG WK
&&$6 DQG LQFOXGHG D OLQN WR WKH RQOL

$ GHGLFDWHG ZHESDJH R WK HVABMHRRIO% DHWOHUYH\ ZDV GHYHORSHG \
777 %DUULH FD &OLEZDW KX&HKHBQWRGRID YRWLQJ H[HUFLVH DW WKH &OLP
LQIRUPDWLRQ DERXW WKH GHYHORHERHQWHRS XUKFR VAHS R HWHK® VXUYH\ ZL
WDWLRQ 30DQ WKH &OLPDWH DQRI(QKHI KRQPGIQAV ZRRUZHREBERQDEOH W
WXQLWLHY WR SURYLGH IHHGEDF R S'$WDW XFRLOW DF RV YLROWRIUR Q WILKRHD $6 $ 3
DQG SURMHFW GRFXPHQWYV LPSRUWDQW 7KH VXUYH\ ZDV GHVLJQ

SOD\ SDQHOV SURYLGHG DW WKH )DLI

ZHUH UHFHLYHG IURP FRPPXQLW\ PHF

iol
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7KH 3BURMHFW 7HDP ZRUNHG ZzL W K%D W\ IRRAP B |IL WPRH Q /W HIWHH WHIOHFWLY
WKH IHHGEDFN WKDW ZDV UHFHLYHE RMKWWRIXHK RIKMKH FRPPXQLW\ DV Z
HQJDJHPHQW DFWLYLWLHV 7KH $@$BZ\/FZCHLLPFDWH|LJ@@@LW\

WKURXJK SULRULWLIDWLRQ WKH Sy ig Py S Ril Q Jok lBL'JLSi—RWIJ#@RMﬁ'QQ?HV WK
LPSOHPHQWDWLRQ WRROV DQG W @%éﬁb’@&é’w PG RQ WkH ¢0LPDWH
SRWHQWLDO SDUWQHUVKLSV ZLWEWIWHWIP L BBIBRS LREVWKH FRO
$GGLWLRQDOO\ FRQVXOWDWLRQ g%lﬁ|WU<H-IV§éﬁ Wy KBSSHSRWRHY DO

LGHQWLI\ ZKLFK $6%$3V DUH D SULRUWL WY WER W BB UPLHH
FRPPXQLW\

7KH FROODERUDWLYH SODQQLQJ DSSURDFK XVHG WR GHYHORS
WKH ,PSOHPHQWDWLRQ 30DQ ZLOO KHOS WR HQVXUH WKDW

iov



(DFK RI WKH

SULRULW\ DFWLRQDYARWRRQWKH QG PRYHG XQGHU GLIIHUE

$GDSWDWLRQ 6WUDWHJ\ ZHUH DVWKHKHG $FQ/ LRQXPEKDQIHG IURP WKR)
DOORFDWHG E\ JRDO WR LGHQWL$GDQ® DNWUILLRFN 6WMWKUHD /WL RIQHORZ LV D

WKURXJKRXW WKH 6WUDWHJ\

"X UZR R WWHK $IF @/H RIQO,R SRIDQWHRSI IURP WK H

WKH ,PSOHPHQWDWLRQ -3CGB®LDIOFGE6 WK BVEHAWMLWRR WKH ,PSOHPHQWDWLRQG
$FWLRQ 30DQV VRPH DFWLRQV ZHUH FRPELQHG ZLWK RWKHU

$FWLRQ 1DPH

$FWLRQ ,'
,PSOHPHQW
30DQ

$FWLRQ '
$GDSWDW
6WUDWH

8SGDWH VHKBD&UWIDU\ ,QIORZ DQG ,QILOW
JUDP

UDWLRQ 5HG

XFWLRQ 3U

R

([SORUH SRVVLELOLWLHV RI LPSOHPHQWI
FLOLWLHYV ZLWKLQ H[LVWLQJ GHYHORSHG
ZKHUH QHHGHG

L QJ VWRUPZIL
ZDWHUVKHG(

WHU PDQDJ

V WR UHGXFHk

HPHQ
H 10

,PSOHPHQW D FRPSUHKHQVLYH RSHUDWL
WLRQ SURJUDP IRU VWRUPZDWHU LQIUDV

RQV PDLQWH
WUXFWXUH

IQDQFH DQG

LQV

&RQGXFW VWRUPZDWHU GUDLQDJH DUHD
SRWHOWLDO ULVN IRU GHEULY EORFNDJH

LOQVSHFWLR(
DQG GDPV

DV WR LGHQ

VLI |

,PSURYH VHGLPHQW DQG HURVLRQ FRQW
WKURXJK LPSURYHG LQVSHFWLRQV UHSRK

JRO IURP FR
UWLQJ DQG

PDVWUXFWLR
RSHUDWLR(

D DF\
)DO F

'HYHORS DQ LQVSHFWLRQ SROLF\ IRU KLJ
DQ\ GDPDJH IURP PDMRU VWRUP DQG H[W

K ULVN LQIU
UHPH ZHDWK

DVWUXFWXU
HU HYHOQWYV

H WR

'"HYHORS DQ HQJLQHHULQJ SROLF\ WR XS
IOHFW QOHZ FOLPDWH FKDQJH SURMHFWLHR

GDWH GHVLJ
QV

D VWDQGDU

5V W

'HYHORS DQG LPSOHPHQW D SODQ WR UH
WHQVWWWOWIURH@ XHQF\ ,') FXUYH WR UHIO
DUHDV RI WKH PXQLFLSDOLW\ DQG FKDQJ

JXODUO\ XSG
HFW WKH JHF
LQJ FOLPDW

DWH WKH G
JUDSKLF
H SDUDPHWH

HVLJ!

uv

8SGDWH (QJLQHHULQJ SROLF\ DQG VWDQ
LOFOXGHVY FRQVLGHUDWLRQ RI WKH SRW|

CDUGY WR H(
HQWLDO LPSI

DFRXUDJH G
DFWV RI FOL

HVLJ!
PDW

,QYHVWLIJDWH DQG H[SORUH RSSRUWXQL
UHF\FOLQJ RI JUH\ZzDWHU DQG VWRUPZDW
IDFLOLWLHV

NLHV WR SUH
HU RQ SULY

RPRWH WKH
DWH SURSHU

FROO
W\ D

([SORUH SRVVLELOLW\ RI VWRUPZDWHU X
DQG RSHUDWH VWRUPZDWHU LQIUDVWU X

WLOLW\ UHE
FW X UH

DWH LQ %DU

ULH

,PSURYH VWRUP ZDWHU LQIUDVWUXFWXU
MHFEFWYV

H FDSDFLW\

DV SDUW RI

UHQF

,QFUHDVH /RZ ,PSDFW '"HYHORSPHQW /'
WKH &LW\ DOG XSGDWH HOQJLOHHULQJ SR

WHFKQRORJ
OLF\ DOG VW

L LHY WKURXJ
DOGDUGV D

KR XW
-FFRU

"HYHORS RXWUHDFK SURJUDP WR WHDFK
UHGXFH VQRZPHOW IORRGLQJ RQ WKHLU
IURP DURXQG WKHLU IRXQGDWLRQV FOH
HWF

UHVLGHQWYV
SURSHUW\ H
DULQJ GHEUL

ZKDW WKH\
J UHPRYLQ
V IURP FDW

FDQ
JVQ
FK EI

&RQWLQXH ZLWK DFWLYH WUHH SODQWL({
QDWXUDOL]DWLRQ SURJUDPV DV RXWOLQ

J FRPPXQLV
HG LQ WKH 8

/\ SDUWQHU
UEDQ )RUHYV

VKLS
W 6 W

io
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