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%LRGLYHUVLW\�&RQVHUYDWLRQ�	�6XVWDLQDEOH�/LYHOLKRRGV��
6XFFHVV�6WRULHV

&RS\ULJKW��� �� 6DFUHG�+LPDOD\DQ�/DQGVFDSH��6+/� �/DQJWDQJ�1DWLRQDO�3DUN�	�
%XIIHU�=RQH�6XSSRUW�3URMHFW���/13%=�63 �������

:ULWWHQ�%\� �� $QLO �$GKLNDUL

(QJOLVK�7U DQVODWLRQ� ��� $QLO �$GKLNDUL
� �� (PPD�&RQGRQ

&RQFHSW�%\� ��� $VKRN�%DQL\D

)HHGEDFN�	�6XJJHVWLRQ���� 5RVKDQ�6KHUFKDQ�
� � 1LNN L�0DVNH\

/D\RXW�DQG�GHVLJQ� ��� 6XEDUQD�+XPDJDLQ

3ULQW�%\� ��� 63�3ULQWHU ��7HO���������

3XEO LVKHG�%\� ��� 6DFUHG�+LPDOD\DQ�/DQGVFDSH��6+/��/DQJWDQJ�1DWLRQDO�3DUN�	�%XIIHU�
=RQH�6XSSRUW�3URMHFW�� /13%=�63��



� )RUHZRUG

7KH� /DQJWDQJ� 1DWLRQDO� 3DUN� 	� %XIIHU� =RQH� $UHD� 6XSSRUW� 3URMHFW�
�/13%=�63��ZRUNV�WR�IXOILOO�WKH�6DFUHG�+LPDOD\DQ�/DQGVFDSH·V�YLVLRQ�RI�
SUHVHUYLQJ�ZDWHU�UHVRXUFH��IRUHVW��SDVWXUH�ODQG��ODQG�DQG�IORUD�DQG�IDXQD�
WKURXJK� LQWHJUDWHG� PDQDJHPHQW�� HQKDQFLQJ� OLYHOLKRRG� RSSRUWXQLWLHV�

IRU�ORFDO�SHRSOH�� DQG�WKH�FRQVHUYDWLRQ�RI� FXOWXUDO�GLYHUVLW\��7KH�3URMHFW�
KDV� EHHQ� FDUU\LQJ� IRUHVW� FRQVHUYDWLRQ� DQG� PDQDJHPHQW�� VSHFLHV�
FRQVHUYDWLRQ�� OLYHOLKRRG� DQG� VXVWDLQDEOH� FRPPXQLW\� GHYHORSPHQW��
HGXFDWLRQ�DQG�FDSDFLW\�EXLOGLQJ��DQG�SXEOLFLW\�DFWLYLWLHV�VLQFH�������

7KH�WKUHH�\HDU�SURMHFW�RI�/13%=�63�XQGHU�6DFUHG�+LPDOD\DQ�/DQGVFDSH�
�6+/��KDV�DOUHDG\� EHHQ� FRPSOHWHG�� 7KLV�ERRN� LV� DQ� HYDOXDWLRQ�RI�WKH�
SURMHFW�WKDW�ZDV�LQGHSHQGHQWO\�FDUULHG�RXW�E\�D�FRQVXOWDQW��́ %LRGLYHUVLW\�
&RQVHUYDWLRQ�DQG�6XVWDLQDEOH�/LYHOLKRRGV��6XFFHVV�6WRULHVµ�SRUWUD\V�WKH�
SURMHFW·V� V\QFKURQL]DWLRQ� DQG� SDUWQHUVKLS� ZLWK�OLNH�PLQGHG� LQVWLWXWLRQV�
DQG�LQGLYLGXDOV� RQ�LVVXHV�RI�ELRGLYHUVLW\� FRQVHUYDWLRQ�DQG� VXVWDLQDEOH�

OLYHOLKRRGV�

7KLV� ERRN� VKRZV� GLYHUVH� SUDFWLFHV� LQFOXGLQJ� WKH� UROH� RI� WKH� %XIIHU�
=RQH�&RPPLWWHH� LQ�UHGXFLQJ�IXHOZRRG� DQG�WKH�XVH� RI�WKH� SUDFWLFH� RI�
JRRG� JRYHUQDQFH� E\� D�FRPPXQLW\�IRUHVW� XVHU�JURXS��WKH�FRQWULEXWLRQ�

RI�1HSDO�$UP\� WR� SDUWLFLSDWRU\� FRQVHUYDWLRQ�� UROH� RI� FRPPXQLW\�EDVHG�
DQWL�SRDFKLQJ�JURXSV�LQ� FRQWUROOLQJ� SRDFKLQJ�� XVH�RI�PHGLFLQDO� SODQWV�
IRU�LPSURYLQJ�OLYHOLKRRGV�DQG�DQ�H[SDQVLRQ�RI�PHGLFLQDO�SODQW�YHJHWDWLRQ�
LQ� WKH�IRUHVW� DQG�WKH�UROH�RI�VWXGHQWV�DQG� \RXWK�LQ�FRQVHUYDWLRQ��6XFK�
LQLWLDWLYHV�� WKURXJK� WKLV� ERRN�� FDQ� EH� UHSOLFDWHG� DPRQJ� WKH� FRQFHUQ�
VWDNHKROGHUV�LQ�RUGHU�WR�DFKLHYH�WKH�FRQVHUYDWLRQ�JRDO���

7KLV�ERRN� KDV�EHHQ� SXEOLVKHG�LQ�ERWK� 1HSDOL�DQG� (QJOLVK�LQ� RUGHU� WR�
PDNH�LW�DFFHVVLEOH�WR�ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�VWDNHKROGHUV�

,�ZRXOG�OLNH�WR�WKDQN�$VKRN�%DQL\D��0DQDJHU�RI�/13%=�63�IRU�KLV�YDOXDEOH�

LGHD�DQG�$QLO�$GKLNDUL�IRU�ZULWLQJ�WKLV�ERRN�

'U��*KDQD�6K\DP�*XUXQJ

&RQVHUYDWLRQ�3URJUDP�'LUHFWRU

::)�1HSDO





� $FNQRZOHGJHPHQW

/DQJWDQJ� 1DWLRQDO� 3DUN� ZDV� GHFODUHG� LQ� ����� ZLWK� ����� VT�NP� DQG�

DOVR�GHFODUHG�LWV�%XIIHU� =RQH�$UHD�LQ������ZLWK����� VT�NP�� 6LQFH� WKDW�

WLPH��::)�1HSDO� KDV�EHHQ�FROODERUDWLQJ� ZLWK� 'HSDUWPHQW�RI�1DWLRQDO�
3DUN� DQG�:LOGOLIH� &RQVHUYDWLRQ��'13:&��DQG� SURYLGLQJ�DVVLVWDQFH� LQ��

LPSOHPHQWLQJ�FRQVHUYDWLRQ�DQG�FRPPXQLW\�GHYHORSPHQW�DFWLYLWLHV��

7KH� /DQJWDQJ� 1DWLRQDO� 3DUN� DQG� %XIIHU� =RQH� 6XSSRUW� 3URMHFW�

�/13%=� 63�� ZDV� LQLWLDWHG�XQGHU� 6DFUHG� +LPDOD\DQ� /DQGVFDSH� �6+/��

3URJUDP� LQ� ����� ZLWK� WKH� DLP� RI� FRQVHUYLQJ� ELRGLYHUVLW\�� HQKDQFLQJ�
OLYHOLKRRG�RSSRUWXQLWLHV�DQG� VXVWDLQLQJ� GLYHUVH� FXOWXUHV� DQG�WUDGLWLRQV�

WKURXJK�WKH�LQWHJUDWHG�PDQDJHPHQW�RI�ODQG��IRUHVW�DQG�ZDWHU�UHVRXUFHV�

LQ� WKH�SDUN� DQG�%XIIHU�=RQH��::)�1HSDO� KDV�EHHQ�SURYLGLQJ�ILQDQFLDO�

DQG�WHFKQLFDO�DVVLVWDQFH�WR�/13%=�63�LQ�SDUWQHUVKLS�ZLWK�'13:&�

2EMHFWLYHV� RI� /13%=� 63� LQFOXGH��PDLQWDLQLQJ� IRUHVW� FRYHU�� LPSURYLQJ�
KDELWDW� TXDOLW\� DQG� VXVWDLQLQJ� ORFDO� OLYHOLKRRGV� WKURXJK� FRPPXQLW\�

IRUHVWU\�� DOWHUQDWLYH� HQHUJ\� DQG� IRUHVW� UHVWRUDWLRQ�� LQFOXGLQJ� QDWXUDO�

UHJHQHUDWLRQ� DQG� SODQWDWLRQ�� UHGXFLQJ� WKH� WKUHDW�WR� NH\� VSHFLHV�� WKHLU�

KDELWDWV�DQG� SUH\�VSHFLHV�WKURXJK�VFLHQWLILF� UHVHDUFK�DQG�PRQLWRULQJ��
FRPPXQLW\�EDVHG�FRQVHUYDWLRQ��LQFOXGLQJ�DQWL�SRDFKLQJ��KXPDQ�ZLOGOLIH�

FRQIOLFW� PLWLJDWLRQ� DQG� FRQVHUYDWLRQ� DZDUHQHVV�� FUHDWLQJ� DQ� HQDEOLQJ�

SROLF\� HQYLURQPHQW� WKDW� VXSSRUWV� WKH� OLQNDJHV� EHWZHHQ� VXVWDLQDEOH�

OLYHOLKRRGV�DQG�ODQGVFDSH�OHYHO�FRQVHUYDWLRQ��EULQJLQJ�OLYHOLKRRG�EHQHILWV�
WR� ORFDO�FRPPXQLWLHV�LQ�IRFDO� VLWHV�� SDUWLFXODUO\� SRRU� DQG�PDUJLQDOL]HG�

KRXVHKROGV��UHGXFLQJ�WKH�YXOQHUDELOLWLHV�RI�ELRGLYHUVLW\��HFRV\VWHPV�DQG�

SHRSOH�WR�FOLPDWH�FKDQJH�LPSDFWV�LQ�1HSDO�DQG�LPSOHPHQWLQJ�DGDSWDWLRQ�

VWUDWHJLHV��FRQVHUYLQJ�DQG�PDQDJLQJ�IUHVKZDWHU�UHVRXUFHV�WR�PDLQWDLQ�
WKHLU�LQWHJULW\�ELRGLYHUVLW\�DQG�HFRORJLFDO�SURFHVV�DQG�IXQFWLRQV��WR�EULQJ�

OLYHOLKRRG� EHQHILWV� WR� WKH� FRPPXQLWLHV� DQG� WR� LQFUHDVH� FRQVHUYDWLRQ�

DZDUHQHVV�DPRQJ�WKH�ORFDO�FRPPXQLWLHV�LQ�/DQJWDQJ�1DWLRQDO�3DUN�DQG�

%XIIHU�=RQH��OHDGLQJ�WR�SRVLWLYH�DWWLWXGLQDO�DQG�EHKDYLRUDO�FKDQJHV�WKDW�

VXSSRUW� FRQVHUYDWLRQ�� DQG� GRFXPHQWLQJ� EHVW� SUDFWLFHV� DQG� OHVVRQV�
OHDUQHG�DW�WKH�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�

&RPPXQLW\� EDVHG� DQWL�SRDFKLQJ� JURXSV�� VFKRRO�EDVHG� HFR� FOXEV��

%XIIHU�=RQH�FRPPXQLW\�IRUHVW�XVHU�JURXSV�DQG�ORFDO�LQVWLWXWLRQV�IRUPHG�

ZLWK� WKH� KHOS�RI� /13%=� 63� KDYH�DOO� EHHQ� LQYROYHG� LQ� VLJQLILFDQW� ZRUN�



)DQLQGUD�5DM�.KDUHO

&KLHI�&RQVHUYDWLRQ�2IILFHU

/DQJWDQJ�1DWLRQDO�3DUN

$VKRN�%DQL\D�� �

3URMHFW�0DQDJHU

6+/�/13%=�63�

RQ� ELRGLYHUVLW\� FRQVHUYDWLRQ� DQG� VXVWDLQDEOH� OLYHOLKRRGV� WKDW� KDYH�
EHHQ� GRFXPHQWHG� DQG� SXEOLVKHG� KHUH� DV� ´%LRGLYHUVLW\� &RQVHUYDWLRQ�

DQG� 6XVWDLQDEOH� /LYHOLKRRGV�� 6XFFHVV� 6WRULHV�µ� 7KLV� SURMHFW� VWURQJO\�

EHOLHYHV�WKDW� WKLV� ERRN�FDQ�EH� DQ�LPSRUWDQW�VRXUFH� RI� LQIRUPDWLRQ�IRU�

WKRVH�LQYROYHG�LQ�FRQVHUYDWLRQ�DQG�OLYHOLKRRG�LVVXH�

%HVLGHV��ZH� ZRXOG� OLNH�WR� H[WHQG�RXU� VLQFHUH� DSSUHFLDWRQ�WR�1DUD\DQ�

3UDVDG� 'KDNDO�� IRUPHU� 'LUHFWRU� RI� 7LJHU� 5KLQR� &RQVHUYDWLRQ� 3URMHFW�

171&�81'3�IRU�KLV�YDOXDEOH�IHHGEDFN�DQG�VXJJHVWLRQV��

)XUWKHUPRUH�� RXU� WKDQNV� JR� WR� +LUD�*XUXQJ�� )LQDQFH� 	� $GPLQ� 2IILFHU�

DQG�6RFLDO�0RELOL]HUV�6DULWD�7KDSD�0DJDU�DQG�6DUDVZRWL�/DPLFKKDQH�RI�
/13%=�63�IRU�SURYLGLQJ�DVVLVWDQFH�LQ�SURGXFLQJ�WKLV�ERRN��

/DVWO\��ZH�DUH�DOVR�WKDQNIXO�WR�WKH�FRQFHUQHG�LQGLYLGXDOV�DQG�LQVWLWXWLRQV�

ZKR�KDYH�EHHQ�WKH�SDUWV�RI�VXFFHVV�VWRULHV���



� &RQWHQWV

&RQVHUYDWLRQ�3DUWQHU�/$&&26� ��

6QRZ�/HRSDUG�)RXQG�E\�6/&&� ��

1DGDQFKH�$QWL�3RDFKLQJ�*URXS� ��

1DX�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH�WRZDUG�UHGXFLQJ�WKH

&RQVXPSWLRQ�RI�)XHOZRRG� ��

6XU\D�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH�WRZDUG�

)RUHVW�)LUH�&RQWURO� ��

)UDJUDQW�:LQWHUJUHHQ�2LO�3URFHVVLQJ�DW�
6\DXEDUL�&RPPXQLW\�)RUHVW� ��

%LUPDQ�LQ�1XUVHU\�(QWHUSULVH� ��

*RRG�*RYHUQDQFH�3UDFWLFHV�LQ�'KXQJH�$PSKHSDNKD�%XIIHU�=RQH�
&RPPXQLW\�)RUHVW�8VHU�&RPPLWWHH� ��

6DGKXUDP��DQ�,QVWUXFWRU�RI�&KLUDLWR�3URGXFWLRQ�� ��

&KLUDLWR�3URGXFWLRQ��PHDQV�IRU�+XPDQ�:LOGOLIH�&RQIOLFW�0LWLJDWLRQ� ��

1HSDO�$UP\�LQ�&RQVHUYDWLRQ�RI�/DQJWDQJ�1DWLRQDO�3DUN� ��

*DPH�6FRXWV�LQ�)RUHVW�,QYHQWRU\� ��

''&�3DUWLFLSDWHV�LQ�&RQVHUYDWLRQ�,QLWLDWLYH� ��

.DOLND�(FR�&OXE�LQ�(QYLURQPHQW�&RQVHUYDWLRQ�� ��

$QQH[

6DFUHG�+LPDOD\DQ�/DQGVFDSH��6+/�� ��

/DQJWDQJ�1DWLRQDO�3DUN��/13�� ��

/DQJWDQJ�1DWLRQDO�3DUN�DQG�%XIIHU �=RQH�6XSSRUW�3URMHFW��/13%=�63�� ��



�

$EEUHYLDWLRQ�

$)$� $JULFXOWXUH�)RUHVW�$FDGHP\

%=0&�� %XIIHU�=RQH�0DQDJHPHQW�&RXQFLO�

'$%=&)8&� 'KXQJH� $PSKHSDNKD� %XIIHU� =RQH� &RPPXQLW\�

)RUHVW�8VHU�&RPPLWWHH

'R)� 'HSDUWPHQW�RI�)RUHVW�

(&&$� (QYLURQPHQW�&RQVHUYDWLRQ�&DPS

/$&&26� /DQJWDQJ�$UHD�&RQVHUYDWLRQ�&RQFHUQ�6RFLHW\�

/13� /DQJWDQJ�1DWLRQDO�3DUN�

/13%=� /DQJWDQJ�1DWLRQDO�3DUN�%XIIHU�=RQH��

/13%=�63� /DQJWDQJ� 1DWLRQDO� 3DUN� 	� %XIIHU� =RQH� 6XSSRUW�

3URMHFW�

/&3*� /RNLO�&KLUDLWR�3URGXFWLRQ�*URXS�

''&� 'DLU\�'HYHORSPHQW�&RUSRUDWLRQ�

1*&3*�� 1RUFKXPHQNL�*\DOPR�&KLUDLWR�3URGXFWLRQ�*URXS��

1$3&*� 1DGDQFKH�$QWL�3RDFKLQJ�*URXS

1.%=8&� 1DX�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH

6.%=8&� 6XU\D�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH

6%=&)8&� 6\DXEDUL� %XIIHU� =RQH� &RPPXQLW\� )RUHVW� 8VHU�
&RPPLWWHH�

6,%� 6KUHH�,QGUDER[�%DWWDOLRQ�

6+/� 6DFUHG�+LPDOD\DQ�/DQGVFDSH�

6/&&� /DQJWDQJ�6QRZ�/HRSDUG�&RQVHUYDWLRQ�&RPPLLWWHH



�

� &RQVHUYDWLRQ�3DUWQHU�/$&&26�

/DVW�\HDU��WKHUH�ZDV�D�IRUHVW� ILUH�LQ�SDUW� RI�WKH�QDWLRQDO�SDUN��/$&&26�

FDUULHG�RXW�D�ORFDO�OHYHO�DGYRFDF\�UDOO\�DQG�GLVWULEXWHG�SDPSKOHWV�DOHUWLQJ�
SHRSOH�WR�WKH�SUHVHQFH�RI�WKH�IRUHVW�ILUH��7KH�PHPEHUV�RI�/$&&26�IHHO�

WKDW�EHFDXVH�RI�WKLV�DGYRFDF\�ZRUN��WKHUH�KDYH�EHHQ�QR�IRUHVW�ILUHV�WKLV�

\HDU��

/$&&26� PHPEHU� 6XQLO� *KDOH� VD\V�� ´:H� ZHUH� DOUHDG\� FDUU\LQJ� RXW�

HQYLURQPHQWDO� VDQLWDWLRQ� DFWLYLWLHV� DW� WKH� ORFDO� OHYHO�µ� /13%=� 63�
HQFRXUDJHG�WR�LQLWLDWH�D�VSHFLILF�RUJDQL]DWLRQ�ZRUNLQJ�RQO\�LQ�HQYLURQPHQW��

,Q�WKDW�FDVH��/$&&26�ZDV�IRUPHG�LQ�������

:LWK� WKH� VXSSRUW� RI� /13%=� 63�� /$&&26�

KDV� FDUULHG� RXW� YDULRXV� DFWLYLWLHV� LQ� WKH�

*RVDLNXQGD� DUHD�� ,́Q� WKH� EHJLQQLQJ�� ZH�
ZHUH� RQO\� IRFXVHG� RQ� WKH� SUHVVXUH� SXW�

RQ� WKH� HQYLURQPHQW� E\� SLOJULPV� FRPLQJ�

IRU� WKH� *RVDLNXQGD� IHVWLYDO� DQG� DOWLWXGH�
VLFNQHVV� LVVXHV�µ� VD\V� &KDLUSHUVRQ�

,QWURGXFWLRQ�
1DPH /DQJWDQJ $UHD &RQVHUYDWLRQ &RQFHUQ
6RFLHW\
)RUPDWLRQ 'DWH 1RY
$GGUHVV 'KXQFKH 9'&
:RUNLQJ $UHD 'KXQFKH %ULGGLP 7LPXUH
7KXPDQ *ROMXJ &KLOLPH 6\DSKUX 5DPFKH
%KRUOH DQG /DQJWDQJ 9'& RI 5DVXZD
0HPEHUV
1XPEHUV RI *URXSV
&RQWDFW 3HUVRQ 6DQWRVK *KDOH &KDLUPDQ
3KRQH 1XPEHU
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6DQWRVK� *KDOH�� �%HFDXVH� WKH� SLOJULPV� XVHG� ZDONLQJ� VWLFNV�� VPDOO� VDO�
DQG�ILU�WUHHV�ZHUH�EHLQJ�GHVWUR\HG�GXULQJ�WKH�IHVWLYDO�µ��+H�IXUWKHU�QRWHV��
,Q�DGGLWLRQ��GXULQJ�WKH�IHVWLYDO�SHRSOH�ZRXOG�FXW�GRZQ�WUHHV�WR�PDNH�ILUHV�

DW�QLJKW��%XW�WKH�1DWLRQDO�3DUN�2IILFH�QHYHU�IRFXVHG�RQ�WKLV�LVVXH��DQG�VR�
WKH�5HG�3DQGDV·�KDELWDW�ZDV�GLVWXUEHG�GXH�WR�VXFK�DFWLYLWLHV��6DQLWDWLRQ�

ZDV�DQRWKHU�SUREOHP�WKDW�ZDV�QRW�DGGUHVVHG�E\�WKH�1DWLRQDO�3DUN��

%HFDXVH�RI�WKHVH�LVVXHV��/$&&26�GHYHORSHG�D�SURSRVDO�DQG�VXEPLWWHG�

WR�/13%=�63��6DQWRVK�UHFDOOV�WKDW��́ ,Q�������/13%=�63�JUDQWHG��������
UXSHHV�ZKLFK�ZDV� XVHG� WR�PRELOL]H� YROXQWHHUV��SXEOLVK� DQG�GLVWULEXWH�

EURFKXUHV�� FUHDWH� EDQQHUV� DQG� SURPRWH� /$&&26·� ZRUN�µ� 'XULQJ� WKH�
*RVDLNXQGD� IHVWLYDO�� /$&&26� FOHDQHG� XS� WKH� DUHD� DQG� VWRSSHG� WKH�

VHOOLQJ� RI� ILU� WUHHV� IRU� ZDONLQJ� VWLFNV� DQG� LQVWHDG� LQLWLDWHG� WKH� XVH� RI�
UHHG��

$V�/$&&26�EHJDQ�WR�DFWLYHO\�SDUWLFLSDWH�LQ�HQYLURQPHQWDO�FRQVHUYDWLRQ��
WKH�*RVDLNXQGD� 'HYHORSPHQW� &RPPLWWHH� ERXJKW� UHHGV� WR� GLVWULEXWH�

WR� ORFDO� VKRSNHHSHUV�� $́IWHU� /$&&26� EHJDQ� ZRUNLQJ� LQ� WKH� DUHD��
WKH� 1DWLRQDO� 3DUN� EHJDQ� WR� UHDOL]H� WKH� VLJQLILFDQFH� RI� HQYLURQPHQWDO�

FRQVHUYDWLRQ� LQ� DGGLWLRQ� WR� KHDOWK� DQG� VDQLWDWLRQ� DFWLYLWLHV� DQG� WKH�
'HYHORSPHQW�&RPPLWWHH�IRUPHG�D�VHSDUDWH�VXE�FRPPLWWHH�WR�ORRN�DIWHU�

WKH�HQYLURQPHQW�LVVXHV�µ�VD\V�6XQLO�

7KH�PHPEHUV� RI�/$&&26� DUH� YHU\� SOHDVHG� WKDW� WKH� LVVXHV�WKDW� WKH\�

UDLVHG� ZHUH� FRQVLGHUHG� E\� WKH� 1DWLRQDO� 3DUN� DQG� WKH� 'HYHORSPHQW�
&RPPLWWHH��&KDLUPDQ�6DQWRVK�IXUWKHU�VD\V��́ ZH�PD\�EH�VPDOO�LQ�QXPEHU�
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EXW�ZH�DUH�\RXWKIXO�DQG�KDYH�D�WHDP�VSLULW�IRU�GRLQJ�VRPHWKLQJ�RQ�WKH�
LVVXH�RI�FRQVHUYDWLRQ�µ�

7KH� SURMHFW�JDYH� D�WUDLQLQJ� RI� WUDLQHUV��7R7��RQ� FOLPDWH�FKDQJH�WR�WKH�
/$&&26�PHPEHUV��6LQFH�WKHQ��/$&&26�KDV�EHHQ�FRQGXFWLQJ�WUDLQLQJV�

LQ�WKUHH�GLIIHUHQW�VFKRROV�DQG�VFUHHQLQJ�GRFXPHQWDULHV�LQ�YDULRXV�SDUWV�
RI�5DVXZD�IRFXVLQJ�RQ�WKH�UROH�RI�ORFDO�SHRSOH�LQ�FRQVHUYDWLRQ��

´&RQVHUYDWLRQ�LV�HYHU\RQH·V�GXW\�DQG�RWKHUV�VKRXOG�KDYH�DQ�RSSRUWXQLW\�
WR�OHDUQ�ZKDW�ZH�KDYH�OHDUQHG�DQG�WR�EHQHILW�IURP�RXU�H[SHULHQFHV�µ�VD\V�

6XQLO�

1RZ�� /$&&26� LV� ZRUNLQJ� RQ� DOWHUQDWLYH� HQHUJ\� IRFXVLQJ� WR� ILIW\�

FRZVKHGV�XQGHU�1DX�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH�'KXQFKH�DQG�
6XU\D�.XQGD�%XIIHU�=RQH�8VHU�&RPPLWWHH�6\DSKUXEHVL��6XQLO�H[SODLQV��

´/$&&26�LV�FRRUGLQDWLQJ�ZLWK�(&&$�WR�GLVWULEXWH�6RODU�7XNL��OLJKWV��µ�

7KH�ORFDO�VKHSKHUGV�VWD\�LQ�WKH�FRZVKHG�IRU�VL[�PRQWKV�DQG�PDNH�ILUHV��

/$&&26�H[SHFWV�WKDW�WKH�GLVWULEXWLRQ�RI�6RODU�7XNL�ZLOO�UHGXFH�WKH�ULVN�RI�
IRUHVW�ILUH��

,Q�������RQ�WKH�RFFDVLRQ�RI�:HWODQGV�'D\��/$&&26�FDUULHG�RXW�FOHDQLQJ�

DQG� DZDUHQHVV� DFWLYLWLHV� LQ� 3DUYDWL� .XQGD�� ZKLFK� ZDV� FRYHUHG� ZLWK�
DOJD� DQG� KDJEHUU\�� 'XULQJ� WKH� SURJUDP� 3DUYDWL� .XQGD� &RQVHUYDWLRQ�

&RPPLWWHH�ZDV�IRUPHG� WR� SDUWLFLSDWH�ORFDOV� LQ� WKH� SUHVHUYDWLRQ�RI�WKH�

ODNH��

/$&&26�

&KDLUPDQ�
6DQWRVK�VD\V��

�ZH�PD\�EH�

VPDOO�LQ�QXPEHU�
EXW�ZH�DUH�

\RXWKIXO�DQG�
KDYH�D�WHDP�

VSLULW�IRU�GRLQJ�
VRPHWKLQJ�RQ�

WKH�LVVXH�RI�
FRQVHUYDWLRQ��
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�6QRZ�/HRSDUG�)RXQG�%\�6/&&

-XVW�D�IHZ�\HDUV�EDFN��LW�ZV�DVVXPHG�WKDW�WKHUH�ZHUH�QR�VQRZ�OHRRSDUGV�
LQ� /DQJWDQJ�� 6RQDP� 6DQJER� 7DPDQJ�� &KDLUSHUVRQ� RI� 6/&&� UHFDOOV��
´(YHQ� WKH� 1DWLRQDO� DQG� ,QWHUQDWLRQDO� UHVHDUFK� IRXQG� QR� HYLGHQFH� RI�
VQRZ� OHRSDUG�µ� +RZHYHU�� RQ�-DQXDU\� ������ DW� HOHYHQ� LQ� WKH�PRUQLQJ��
6/&&� ZDV� SDWUROOLQJ�WKH�/DQJWDQJ� DUHD�DW�������PW��LQ�D�SODFH�FDOOHG�
1XPDWKXQJ��WKH�JURXS�IRXQG�WKH�GHDG�ERG\�RI�D�VQRZ�OHRSDUG�

´:H�KDQGHG�RYHU�WKH�ERG\�WR�WKH�1DWLRQDO�3DUN�RIILFH�LQ�IURQW�RI�WKH�::)�
UHSUHVHQWDWLYHV��::)� DZDUGHG� XV� ZLWK� ������� UXSHHV� IRU� RXU� JRRG�
ZRUN�µ�VDLG�6/&&�WUHDVXUHU�&KKHVDQJ�/DPD�-DKQNUL��

7KLV�ZDV�D�PDMRU� DFKLHYHPHQW�IRU� 6/&&�WKDW� SURYHG� WKH�H[LVWHQFH� RI�
VQRZ� OHRSDUGV�LQ�/DQJWDQJ�1DWLRQDO�3DUN�DQG�LV�D�VLJQLILFDQW�PRPHQW�
IRU�ELRGLYHUVLW\�FRQVHUYDWLRQ�DV�ZHOO��

6RQDP� FODLPV� WKDW� WKH� VKHSKHUGV� LQ� WKLV� DUHD� KDYH� IRXQG� 6QRZ�
/HRSDUGV�DQG�WKDW�WKH�6QRZ�/HRSDUGV�NLOO����
EDE\�\DNV�DQG�KRUVHV� HYHU\� \HDU��´7KH� 6QRZ�
/HRSDUG� NLOOV� FDWWOH� LQ�WKH� YLOODJH�µ�KH� FODLPV��
$FFRUGLQJ� WR� 6RQDP�� ZKLOH� WKH� VKHSKHUGV�
DUH� ORRNLQJ� DIWHU� WKH� DQLPDOV�� VRPH� RI� WKHP�
KDYH� VHHQ� VQRZ� OHRSDUGV� NLOOLQJ� DQG� HDWLQJ�
WKH� OLYHVWRFN�� +RZHYHU�� ZLWKRXW� D� FDPHUD��

,QWURGXFWLRQ
1DPH /DQJWDQJ 6QRZ /HRSDUG &RQVHUYDWLRQ

&RPPLLWWHH
$GGUHVV /DQJWDQJ 9'&

)RUPDWLRQ 'DWH 1RY
0HPEHUV

1XPEHUV RI *URXSV

&RQWDFW 3HUVRQ 6RQDP 6DQJER 7DPDQJ
&KDLUSHUVRQ

3KRQH 1XPEHU
$
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WKH\�KDYH�QR�SURRI�DQG�QR�RQH�EHOLHYHV�WKHP��´7ZR�\HDUV�DJR��,�VDZ�D�
VQRZ�OHRSDUG�LQ�/DQWDQJ�YLOODJH�LQ� IURQW�RI�D�FDYH��MXVW�VWDQGLQJ�WKHUH��
,�ZDV�YHU\�VXUSULVHG�WR�VHH�WKH�6QRZ�/HRSDUG�ILUVW�WLPH�LQ�P\�OLIH��,�FRXOG�
QRW�EHOLHYH�WKDW�VXFK�D�VPDOO�DQLPDO�FRXOG�NLOO�D�EDE\�\DN�RU�D�KRUVH�µ�
6RQDP�UHFDOOV��

$V�SHU�KLP�WKH�6QRZ�/HRSDUG�NLOOV�WKH�FDWWOH�LQ�WKH�YLOODJH�DQG�FRZVKHGV�
+RZHYHU��WKH�YLOODJHUV�GR�QRW�JR�RXW�WR�NLOO�WKH�VQRZ�OHRSDUG�LQ�UHWDOLDWLRQ��
EHFDXVH�WKH\�DUH�%XGGKLVWV��7KH\�GR�FXUVH�WKH�VQRZ�OHRSDUGV�EHFDXVH�
WKH\�DUH�DQJU\��EXW�WKH\�GRQ·W�SRLVRQ�WKHP�DQG�WKH\�GRQ·W�WUDS�WKHP�

7KH� WUHDVXUHU�RI�6/&&��&KKHVDQJ�� QRWHV�WKDW� LQ� )HE� ������EDVHG� RQ�
D� WLS� IURP� D� WUHNNHU�� 6/&&�ZHQW� SDWUROOLQJ� RQ�WKH�IDU� VLGH�RI� <DPSKX�
DW�WKH�EDQN�RI�3DQJPHOXQJ� 5LYHU� DQG�IRXQG� D� SRDFKHUV·� KXW��EXW�WKH�
SRDFKHUV�KDG�GLVDSSHDUHG��+RZHYHU��WKH�QH[W�GD\��WKH\�IRXQG�WUDSV�DQG�
IRXU�VNLQV�RI�PXVN�GHHU�WKDW�KDG�EHHQ�VWDVKHG�LQ�WKH�IRUHVW�E\�SRDFKHUV��
&KDLUSHUVRQ�6RQDP�UHFDOOV�WKDW�� RQ�WKH�VDPH�GD\�RQ�WKH�RWKHU�VLGH�RI�
1RVDSDOOL��6/&&� DOVR�IRXQG�D�PXVN� GHHU� KDQJLQJ�LQ� D�WUDS��7KDW�GD\�

WKH\�ZHUH�DEOH�WR�GLVDUP����WUDSV��,Q�WRWDO��WKH�RUJDQL]DWLRQ�KDV�GLVDUPHG�
PRUH�WKDQ�����WUDSV��

*KRGDWDEHOD�WR�1HSDO�7LEHWDQ�ERDUGHU�RI�6LQGKXSDOFKRZN�LV�FRQVLGHUHG�

DV�D�SRWHQWLDO�KDELWDW�IRU�PXVN�GHHU��'XH�WR�WKH�MRLQW�SDWURO�LQLWLDWLRQ�E\�
6/&&��/13�DQG�1HSDO�$UP\��PHPEHUV�RI�6/&&�EHOLHYH�WKDW�SRDFKHUV�LQ�
WKHVH�DUHDV�KDYH�EHHQ�ZLSHG�RXW���7KDW�LV�ZK\�PXVN�GHHU�FDQ�EH�VHHQ�
VRPHWLPHV�LQ�/DQJWDQJ�DUHD���VD\V�6RQDP��

$ORQJ� ZLWK�WKH�1HSDO�$UP\� DQG�/DQJWDQJ�1DWLRQDO�3DUN��6/&&�FDUULHV�

7KLV�ZDV�

D�PDMRU�

DFKLHYHPHQW�
IRU�6/&&�WKDW�

SURYHG�WKH�
H[LVWHQFH�RI�

VQRZ�OHRSDUG�
LQ�/DQJWDQJ�

1DWLRQDO�
3DUN�DQG�LV�

D�VLJQLILFDQW�

PRPHQW�IRU�
ELRGLYHUVLW\�

FRQVHUYDWLRQ�DV�
ZHOO�
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RXW�VL[�SDWUROV�HYHU\�\HDU��7KLV�NLQG�RI�SDWURO�LV�FDUULHG�RXW�IRU�IRXU�GD\V�
DW�D�WLPH��,I�WKHUH�DUH�XUJHQW�LVVXHV��WKH�SDWUROV�FDQ�EH�LQFUHDVHG�WR�XS�
WR�WZHOYH�WLPHV�D�\HDU��,I�WKH�RSHUDWLRQ�LV�GDQJHURXV��WKHQ�6/&&�LQYROYHV�
FRPPXQLW\�SHRSOH�DQG�XVHV�WKH�KHOS�RI�WKH�1HSDO�$UP\��´:H�VHQG�WKH�
$UP\�LQ�IURQW�EHFDXVH�WKH\�KDYH�ZHDSRQV�DQG�ZH�RQO\�KDYH�NKXNXULV�WR�
ILJKW�µ�VD\V�-KDQNUL�

$IWHU�WKH�IRUPDWLRQ�RI�6/&&�LQ�WKH�/DQJWDQJ�DUHD��WKH�PHPEHUV�RI�WKH�
JURXS�IHHO�WKDW�WKHUH�KDV�EHHQ�D�UHGXFWLRQ�LQ�WKH�FXOWXUH�RI�FRQVXPLQJ�
IXHOZRRG��́ 2Q�WKH�RQH�KDQG��WKH�KDELWDW�RI�WKH�DQLPDO�KDV�EHHQ�SUHVHUYHG��
2Q�WKH�RWKHU��GXH�WR�WKH�HFRORJLFDO�EDODQFH�LQ�WKH�DUHD��VQRZ�LV�IDOOLQJ�
DW�WKH�ULJKW�WLPH�DQG�FURSV�FDQ�EH�SODQWHG��FXOWLYDWHG�DQG�KDUYHVWHG�RQ�
WLPH�µ�VD\V�6RQDP��+H�H[SODLQV�KLV�XQGHUVWDQGLQJ�RQ�WKH�FRQVHUYDWLRQ�
RI�WKH�VQRZ�OHRSDUG�VD\LQJ�́ ZH�KDYH�WR�SUHVHUYH�HQGDQJHUHG�VSHFLHV��,I�
ZH�SUHVHUYH�WKHP��HFR�WRXULVP�ZLOO�EH�LQFUHDVHG��DQG�LW�ZLOO�VXSSRUW�RXU�
OLYHOLKRRG�µ�

(YHU\� \HDU�� 6/&&� FDUULHV� RXW� DGYRFDF\� ZRUN� WKDW� KHOSV� GLVVHPLQDWH�
LQIRUPDWLRQ�DERXW�WKH�LPSRUWDQFH�RI�ELRGLYHUVLW\�WR�WKH�ORFDO�SHRSOH��,Q�
DGGLWLRQ��WKH\�KDYH�FROOHFWHG�VQRZ�OHRSDUG�GURSSLQJV�WZLFH�DQG�FRXQWHG�
WKH�QXPEHU�RI�MKDUDO��D�VSHFLHV�WKDW�WKH�VQRZ�OHRSDUG�SUH\V�RQ��6/&&�
KDV�VR�IDU�IRXQG�����MKDUDO�LQ�WKH�DUHD��

$FFRUGLQJ� WR� -KDQNUL�� -KDUDO·V� SDVWXUHODQG� LV� VDIH�� <DN�� 6KHHS� DQG�
+RUVHV�FDQQRW�JR�WKHUH���,W�LV�WRR�KLJK���VD\V�-KDQNUL��

:LWK� WKH� REMHFWLYHV� RI� FRQWUR OOLQJ� SRDFKLQJ� DFWLYLWLHV� WKURXJK� SDWUROV�
DQG� FDUU\LQJ� RXW� DZDUHQHVV� DFWLYLWLHV� DW� WKH� ORFDO� OHYHO�� 6/&&� ZDV�
IRXQGHG� LQ� ������ 6LQFH� WKH� HVWDEOLVKPHQW� RI� 6/&&�� WKH� /13%=�
63� KDV� EHHQ� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� LQ� JURXS� PRELOL]DWLRQ��
FDSDFLW\�EXLOGLQJ�DQG� LQVWLWXWLRQDO�GHYHORSPHQW�RI�WKH�JURXS��%HVLGHV��
/13%=�63�KDV�SURYLGHG�6/&&�ZLWK�UDLQFRDWV��WHQWV��ELQRFXODUV��GLJLWDO�
FDPHUDV��SUHVVXUH�FRRNHUV��VXQJODVVHV��HWF�� LQ�RUGHU�WR�IDFLOLWDWH� WKHLU�
DQWL�SRDFKLQJ�ZRUN��
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,QWURGXFWLRQ�
1DPH 1DGDQFKH $QWL 3RDFKLQJ *URXS
$GGUHVV 7KXOR 6\DSKUX
)RUPDWLRQ 'DWH
0HPEHUV
&RQWDFW 3HUVRQ 1RDQJ )LQMX &KDLUPDQ
3KRQH

� 1DGDQFKH�$QWL�3RDFKLQJ�*URXS

1$3*� ZDV� IRUPHG� ZLWK� WKH� LQLWLDWLRQ� RI� /13%=� 63� LQ� ������ ,Q�

$SULO�������1$*3�ZDV�DEOH�WR�UHOHDVH�����KXQGUHG�WUDSV�DW�WKH�IRRW�RI�
1DGDQFKH�'REDFKH��,Q�WKH�VDPH�\HDU��RQ�VROR�SDWURO�ZLWKRXW�WKH�1HSDO�
$UP\�DQG�1DWLRQDO�3DUN�*DPH�6FRXW��1$3*�IRXQG�D�GHDG�PXVN�GHHU��

�� UHG� SDQGD� DQG� D� URWWHG� +LPDOD\DQ�0RQDO� �1HSDO·V� 1DWLRQDO� ELUG���
7KH�JURXS�WKHQ�KDQGHG�RYHU� WKHLU� ILQGLQJV�WR� WKH�1DWLRQDO�3DUN�2IILFH��

7KH�&KDLUSHUVRQ� RI�1$3*�1RDQJ�)LQMX�VD\V�WKDW� /13%=�63�UHZDUGHG�
WKH�JURXS�ZLWK�15�������IRU�WKHLU�JRRG�ZRUN��

´:H�KDYH�KDQGHG�RYHU�DERXW�����WUDSV�WR�WKH�1DWLRQDO�3DUN� IRXQG� RQ�
��WLPHV�SDWUROOLQJ�XQGHU�P\�OHDGHUVKLS�µ�VD\V�)LQMX��

3ULRU�WR�WKH� IRUPDWLRQ� RI� 1$*3�� SHRSOH�IURP� YDULRXV� SDUWV� RI� 'KDGLQJ�

DQG�5DVXZD�GLVWULFW�ZRXOG�FRPH�WR�WKH�IRUHVW�DURXQG�7KXOR�6\DSKUX�DQG�
LOOHJDOO\�FROOHFW�PHGLFLQDO�SODQWV��SDUWLFXODUO\�
6SLNHQDUG�DQG�1LUPDVL��D�NLQG�RI�PHGLFLQDO�

SODQW��� 7KH\� ZRXOG� DOVR� JDWKHU� EOXH� DQG�
UHG�VWRQHV� IURP�WKH�VLGH�RI�WKH�PRXQWDLQ��

:LOGOLIH�KXQWHUV�IURP�6LQGKXSDOFKRN�ZRXOG�
DOVR� WUDYHO� WKURXJK� WKH� DUHD� RQ� D� UHJXODU�

EDVLV��$IWHU�WKH�JURXS�ZDV�IRUPHG��LW�FDXJKW�
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��� SRDFKHUV� DW� ������ IHHW� RQ� 0HUDJDQJ� +LOO�� 7KH� JURXS� PHPEHUV�
ZDUQHG�WKH�SRDFKHUV�DQG�UHPLQGHG�WKHP�QRW�WR�UHSHDW�VXFK�DFWV��DQG�
WKHQ�UHOHDVHG��

,Q�������1$3*�FDXJKW���SRDFKHUV�ZLWK���NJ�RI�1LUPDVL�µ�VD\V�/DPD�6LQJL��

RQH�RI�WKH�JURXS�PHPEHUV��)RU�WKLV�FRXUDJHRXV�ZRUN��1$3*�UHFHLYHG�

D�UHZDUG�RI�15�������IURP�/13%=�63��$FFRUGLQJ�WR�&KDLUSHUVRQ�)LQMX��

WKH�JURXS�FDUULHG� RXW�WKLV�RSHUDWLRQ�DORQH�DV�ZHOO��VLQFH�WKH�$UP\�DQG�
1DWLRQDO�3DUN�FRXOG�QRW�MRLQ�IRU�WHFKQLFDO�UHDVRQV�

´6LPLODUO\��LQ�-XQH�������ZH�FDXJKW�SRDFKHUV�FDUU\LQJ�VL[ �VDFNV�RI�/RNWD�

�D�NLQG�RI�WUHH�ULQG��µ�VD\V�6LQJL��

$V�LW�GRHV�IRU�RWKHU�DQWL�SRDFKLQJ�JURXSV��/13%=�63�KDV�SURYLGHG�WKH�

1DGDQFKH� $QWL�3RDFKLQJ� *URXS� ZLWK� HTXLSPHQW�� LQFOXGLQJ� FDPHUDV��

VOHHSLQJ�EDJV��SUHVVXUH�FRRNHUV�DQG�ELQRFXODUV�

7KH� JURXS� KDV�DOVR� EHHQ� FDUU\LQJ� RXW� MRLQW�SDWUROOLQJ� RSHUDWLRQV� ZLWK�

WKH� 1HSDO� $UP\� DQG� WKH� 1DWLRQDO� 3DUN� *DPH� 6FRXWV�� 6LQJL� H[SODLQV�

WKDW� GXULQJ� VXFK� NLQGV�RI� RSHUDWLRQV��WKH�JURXS� QRW� RQO\� KDV� WR� ZDON�

RQ�GLIILFXOW�WHUUDLQ��LQFOXGLQJ�KLOOV��FOLIIV��ULYHU�VLGHV�DQG�JRUJHV��EXW�DOVR�
GD\�DQG�QLJKW��LQ�WKH�UDLQ�DQG�VXQVKLQH�� -́XVW�D�VPDOO�PLVWDNH�FDQ�OHDG�

\RX�WR�IDOOLQJ�RII�D�FOLII��6R�RQH�VKRXOG�EH�YHU\�FDUHIXO�µ�KH�IXUWKHU�QRWHV��

´3RDFKHUV�GR�QRW�FDUH�DERXW�WKHLU�OLYHV��'XULQJ�WKH�RSHUDWLRQ��\RX�KDYH�

WR�DVVXPH�WKDW�\RXU�OLIH�LV�FRQVWDQWO\�LQ�GDQJHU�µ

&RYHULQJ�WKH�DUHD�IURP�6XU\DNXQGD�WR�WKH�ERUGHU�RI�/DQJWDQJ��6\DSKUX�
9'&� LV�ULFK�LQ�ELRGLYHUVLW\�� 6SLNHQDUG��FKLUDLWR�� SRLVRQ� �ELVK��� DQG�ZLOG�
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PXVKURRP�LV�IRXQG�LQ�WKH�DUHD�DQG�LW�LV�DOVR�KRPH�WR�D�YDULHW\�RI�ZLOGOLIH��
LQFOXGLQJ� JKRUDO�� MKDUDO�� PXVN� GHHU�� OHRSDUGV�� EHDUV�� ZLOG� SLJV� DQG�

$VVDPL�PRQNH\V��7KURXJK�WKH�FRQVHUYDWLRQ�HIIRUWV�EHLQJ�FDUULHG�RXW�E\�

1$3&*�WRXULVP�KDV�EHHQ�GHYHORSHG�LQ�WKLV�DUHD�DQG�KDV�EHQHILWHG�WKH�

ORFDO�FRPPXQLW\��/RFDO�UHVLGHQWV�WKHUHIRUH�IHHO�D�VHQVH�RI�UHVSRQVLELOLW\�
IRU�FRQVHUYDWLRQ�

´7KLV�LV�RXU�SODFH��,I�ZH�SUHVHUYH�WKH�UHVRXUFHV��LW�ZLOO�PDNH�XV�ZHDOWK\��

,I� ZDWHU� VRXUFHV� DQG�SDVWXUH�ODQG� LV� GHVWUR\HG� WKHUH�ZLOO� EH� QR�PRUH�

ZLOGOLIH�DQG�YHJHWDWLRQ�µ�VD\V�/DPD�6LQJL�

/13%=� 63� KDV� SURYLGHG� WZR� VHVVLRQV� RI� &DSDFLW\� %XLOGLQJ� 7UDLQLQJ�
WDUJHWLQJ�W�R�WKH�JURXS�OHDGHUVKLS��́ 3DUWLFLSDQWV�DUH�DEOH�WR�OHDUQ�KRZ�WR�

PDQDJH�ILQDQFLDO�UHVRXUFHV�DQG�WR�GHYHORS�DQG�XVH�ZRUN�SODQV�µ�VD\V�

&KDLUSHUVRQ�)LQMX�

,Q�DGGLWLRQ��/13%=�63�SURYLGHV�15��������IRU�HDFK�SDWURO�����SHUVRQV��

LQFOXGLQJ� WKH�PHPEHUV� RI� 1$3*�� DUP\� SHUVRQQHO� DQG� QDWLRQDO� SDUN�
JDPH� VFRXWV� DUH� PRELOL]HG� IRU� �� WR� �� GD\V� SDWUROOLQJ�� 7KH� JURXS�

FDUU\�RXW���SDWUROV�HDFK�\HDU��

$FFRUGLQJ�WR�)LQMX��QRWKLQJ�ZDV�IRXQG� LQ� WKH�UHFHQW�SDWURO�WKDW�FDUULHG�

RXW�LQ�)HE�������, W�ZDV�GXH�WR�WKH�FRQWLQXHG�SDWUR O�DQG�DFWLYLWLHV�RI�DQWL�

SRDFKLQJ�JURXSV���1HLWKHU�KDG�ZH�IRXQG�SRDFKHU�QRU��WUDSV���KH�VD\V��
+H�IXUWKHU�H[SODLQV�WKDW�WKLV�LV�IRU�WZR�UHDVRQV��RQ�RQH�KDQG�WKH�SRDFKHUV�

DUH�DIUDLG�RI�WKH�DQWL�SRDFKLQJ�SDWUROV�DQG�RQ�WKH�RWKHU��DZDUHQHVV�KDV�

EHHQ�UDLVHG�DW�WKH�ORFDO�OHYHO��7KH�JURXS�LV�WKHUHIRUH�ILQGLQJ�OHVV�HYLGHQFH�

RI�SRDFKLQJ�WKHVH�GD\V�

$V�LW�GRHV�

IRU�RWKHU�
DQWL�SRDFKLQJ�

JURXSV��
/1%=�63�KDV�

SURYLGHG�WKH�
1DGDQFKH�$QWL�

3RDFKLQJ�*URXS�
ZLWK�HTXLSPHQW��

LQFOXGLQJ�

FDPHUDV��
VOHHSLQJ�EDJV��

SUHVVXUH�
FRRNHUV�DQG�

ELQRFXODUV�
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,QWURGXFWLRQ�
1DPH�� �1DX�.XQGD�%XIIHU �=RQH�8VHU�&RPPLWWHH

$GGUHVV���'KXQFKH�9'&
)RUPDWLRQ�'DWH���-XQH�����

0HPEHUV�����

1XPEHUV�RI�*URXSV�����
1XPEHUV�RI�8VHUV��������

&RQWDFW�3HUVRQ���7HPSD�-HO��6HFUHWDU\
3KRQH�1XPEHU�������������

1DX�.XQGD�%XIIHU�=RQH�8VHU�
&RPPLWWHH�WRZDUG�UHGXFLQJ�WKH�
&RQVXPSWLRQ�RI�)XHOZRRG

$�IHZ�\HDUV�DJR��WKH�SHRSOH�RI�WKH���ZDUGV�RI�1DX�.XQGD�9'&�ZRXOG�JR�

WR�WKH�/DQJWDQJ�1DWLRQDO�3DUN�WR�FROOHFW�IXHOZRRG�DQG�JUDVV��:DUG���WR���

DQG�:DUG���OLH�RQ�WKH�ERUGHU�RI�/13�ZKLOH�WKH�UHVW�:DUGV�HYHQ�WKRXJK�OLH�
IDU��XVHG�WR�JR�WR�WKH�1DWLRQDO�3DUN��7KH�SHRSOH�ZRXOG�JR�WR�WKH�MXQJOH�DW�

DQ\�WLPH�DQG�WKHUH�ZHUH�QR�UXOHV�DQG�UHVWULFWLRQV��3HRSOH�FDUHOHVVO\�FXW�

GRZQ�WKH�WUHH�DQG�JUHHQ�EUDQFKHV��FROOHFWHG� IXHOZRRG�DQG�EURXJKW�LW�

KRPH��,Q�DGGLWLRQ�WR�EHLQJ�XVHG�IRU�GDLO\�KRXVHKROG�ZRUN��WKH�ZRRG�ZDV�
DOVR�D� VRXUFH�RI�OLYHOLKRRG� DQG�LQFRPH� JHQHUDWLRQ�� %HFDXVH� RI� WKHVH�

GXDO�XVHV��WKH�SRWHQWLDO�IRU�IRUHVW�GHJUDGDWLRQ�ZDV�LQFUHDVHG��

,Q�������1.%=8&�FDPH�WRJHWKHU�ZLWK�WKH�/13%=�63�WR�GLVFXVV�LVVXHV�RI�

FRQVHUYDWLRQ�DQG�PDQDJHPHQW�RI�WKH�IRUHVW�DQG�UHGXFWLRQ�RI�IXHOZRRG�

FROOHFWLRQ� LQ� WKH� DUHD�� 1.%=8&� IUHTXHQWO\�
OREELHG� DPRQJ� WKH� YDULRXV� VWDNHKROGHUV�

L�H�� WKH� 1DWLRQDO� 3DUN�� WKH� /13%=� 63�� XVHU�

JURXSV� DQG� WKH� %XIIHU� =RQH�0DQDJHPHQW�

&RXQFLO� �%=0&�� WR� UHGXFH� WKH� XVH� RI�
IXHOZRRG�� ,W� DOVR� FRUUHVSRQGHG� VHQGLQJ�
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OHWWHUV�DQG�YLVLWLQJ�OLNHPLQGHG�SHRSOH�DQG�LQVWLWXWLRQV�WR�FRQFHQWUDWH�WKH�

LVVXH��7KH�FKDLUSHUVRQ�RI� WKH�FRPPLWWHH��6DQJ� 7HPSD�7DPDQJ�FUHGLWV�

WKH�8VHU�&RPPLWWHH�ZLWK�EHLQJ�WKH�ILUVW�VWDNHKROGHU�WR�VWDUW�WDONLQJ�DERXW�

WKLV� LVVXH�� 2Q� WKH� UHFRPPHQGDWLRQ� RI� 1.%=8&�� WKH� %=0&� GHFLGHG�
WR� OLPLW�DFFHVV� WR�WKH� IRUHVW� IRU� FROOHFWLRQ� RI�IXHOZRRG� WR� )ULGD\V�DQG�

6DWXUGD\V��

´7KLV� LV� D� PDMRU� DFKLHYHPHQW� LQ� WKH� FRQVHUYDWLRQ� DUHD�� LQLWLDWHG� E\�

WKH� 8VHU� &RPPLWWHH�µ� VD\V� $VKRN� %DQL\D�� WKH� SURMHFW� PDQDJHU� RI�

/13%=�63��

7KLV�GHFLVLRQ�KHOSHG�WR�UHGXFH�WKH�XVH�RI�IXHOZRRG�E\������SHRSOH�LQ�����
KRXVHKROGV��WKH� 6HFUHWDU\�RI� 1.%=8&��7HPSD� -HO�QRWHV��´,PSRUWDQWO\��

WKURXJK�WKLV�GHFLVLRQ��WKH�FRQVXPSWLRQ�RI�IXHOZRRG�E\�WKH�1HSDO�$UP\�

KDV�EHHQ�UHGXFHG�E\����SHUFHQW�µ�

7KH� 1DWLRQDO� 3DUN�� LQ� FRRUGLQDWLRQ� ZLWK� WKH� %=0&�� LV� WU\LQJ� WR� DSSO\�
WKH�XVHU� FRPPLWWHH�PRGHO�LQ� RWKHU�DUHDV� RI� WKH� SDUN�� ,Q� DGGLWLRQ��WKH�

1.%=8&�LV�WU\LQJ�WR�VHW�OLPLWV�RQ�SHUPLW�WR�DFFHVV�RQ�ZRRG�IRU�EXLOGLQJ�

KRXVHV��0HPEHUV�RI�WKH�FRPPLWWHH�IHHO�WKDW�GXH�WR�WKH�PDQDJHPHQW�RI�

IRUHVW��WKH�KDELWDW�RI�ZLOG�DQLPDOV�LQ�WKH�IRUHVW�KDV�LPSURYHG��2QH�RI�WKH�

PHPEHUV��'DZD�:DQJER�7DPDQJ��VD\V��́ DW�OHDVW�WKHUH�LV�QR�GLVWXUEDQFH�
LQ�WKH�IRUHVW�IRU�ILYH�GD\V�RI�WKH�ZHHN�µ�

-HO�QRWHV� WKDW�� ´%HFDXVH� RI� WKH� IRUPDWLRQ� RI� ORFDO� OHYHO�DQWL�SRDFKLQJ�

JURXSV��IRUHVW�ILUH� FRQWUR O� JURXSV��DQG�FRZVKHG�JURXSV�� DOO� VWDUWHG�E\�

WKH�/13%=�63��LQFLGHQWV�RI�IRUHVW�ILUHV�DQG�SRDFKLQJ�DFWLYLWLHV�KDYH�EHHQ�
UHGXFHG��

2Q�WKH�
UHFRPPHQGDWLRQ�

RI�1.%=8&��WKH�
%XIIHU�=RQH�

0DQDJHPHQW�

&RXQFLO�GHFLGHG�
WR�OLPLW�DFFHVV�

WR�WKH�IRUHVW�
IRU�FROOHFWLRQ�

RI�IXHOZRRG�
WR�)ULGD\V�DQG�

6DWXUGD\V�
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:LWK�YHU\�PLQLPXP� H[SHQVHV��/13%=� 63�KDV� EHHQ�DEOH� WR� EXLOG�DQG�
UHVWRUH�WKH�\DN�WUDLO�DW�ORFDO�OHYHO��,Q�DGGLWLRQ��WKH�SURMHFW�KDV�DOVR�KHOSHG�

WR� EULQJ�SLSHOLQHV�WR�WKH�FRZVKHGV��ZKLFK� ERWK�GLUHFWO\� DQG� LQGLUHFWO\�

FRQWULEXWHG�WR�FRQVHUYDWLRQ�µ

,Q�������WKH�8VHU�&RPPLWWHH�PDGH�SODQV�WR�GLVWULEXWH����LURQ�SROHV�WR�
UHSODFH�ZRRG�SROHV�LQ�IURQW�RI�KRXVHV��DLPLQJ�WR�UHGXFH�WKH�FRQVXPSWLRQ�

RI�ZRRG�LQ�WKH�DUHD�

8VLQJ�,URQ�6WRYHV�IRU�5HGXFLQJ�WKH�8VH�RI�
)XHOZRRG

,Q� ������ 1.%=8&� SURSRVHG� /13%=� 63� WR� VXSSRUW� LPSURYHG�
LURQ� VWRYHV� WR� WKH� FRPPXQLW\�� ´,Q� 1RYHPEHU�� WKH� FRPPLWWHH�

GLVWULEXWHG� ��� VWRYHV� LQ�:DUGV� ��� �� DQG� ��µ� VD\V� &KDLUPDQ�6DQJ�
7HPSD� 7DPDQJ�� 2QH�RI� WKH� UHFLSLHQWV�� 'HYL� 7DPDQJ� RI�'KXQFKH�

QRWHV�WKDW�WKH�XVH�RI�WKH�LURQ�VWRYH�UHGXFHV�WKH�DPRXQW�RI�VPRNH�
JHQHUDWHG� ZKLOH� FRRNLQJ� DQG� KDV� WKH� DGGHG� EHQHILW� RI� KHDWLQJ�

WKH� KRXVH� LQ� WKH� ZLQWHU�� 1.%=8&� DLPV� WR� GLVWULEXWH� ��� VWRYHV�
E\� -XQH� ������ 6DQJ� 7HPSD� IXUWKHU� VWDWHV� WKDW� WKH� VWRYHV� DUH�

PXOWL�XVHV��+H�H[SODLQV�́ :LWK�WKH�ROG�VWRYHV��VL[�ORJV�ZRXOG�ILUH�RQO\�
RQH�PXNK� �SODFH� WR� SXW�IXHOZRRG�� WKDW�FRRNV� RQO\�RQH� GLVK�� %XW�

QRZ��ZLWK�WKHVH�LPSURYHG�VWRYHV��VL[ �ORJV�FDQ�ILUH�WKUHH�PXNK��DQG�
WKUHH�GLVKHV�FDQ�EH�FRRNHG�DW�WKH�VDPH�WLPH��,Q�DGGLWLRQ��LW�DOVR�KDV�

DQ�DWWDFKHG�ZDWHU�SRW�VR�WKDW�ZDWHU�FDQ�EH�ERLOHG�VLPXOWDQHRXVO\��
,W� FDQ�DOVR�NHHS� IRRG�ZDUP�IRU� �� KRXUV�DIWHU�FRRNLQJ�µ� 7KH� VWRYH�

VDYHV�WLPH�DQG�PDNHV�IDPLOLHV�PRUH�SURGXFWLYH�
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� 6XU\D�.XQGD�%XIIHU�=RQH�8VHU�
&RPPLWWHH�WRZDUG�)RUHVW�)LUH�
&RQWURO

$W����DP�RQ�'HF�������WKHUH�ZDV�D�IRUHVW�ILUH�RQ�WKH�6\DSKUXEHVL�+LOO��
7KH�ILUH�ZDV�RQ�WKH�ZD\�WR�%ULGGLP�DQG� LW�FDXVHG�E\�D�IDOOHQ�HOHFWULFDO�

SROH��,W�EHJDQ�WR�VSUHDG�WKURXJKRXW�WKH�IRUHVW��7KH�6XU\D�.XQGD�%XIIHU�

=RQH�8VHU� &RPPLWWHH� �6.%=8&�� WKHQ� LQIRUPHG� WKH�1HSDO� $UP\�� WKH�

1DWLRQDO�3DUN�*DPH�6FRXWV�DQG�WKH�DQWL�SRDFKLQJ�JURXS�DERXW�WKH�ILUH��

$ORQJ�ZLWK�WKH� VXSSRUW�RI�WKH�YLOODJHUV��WKH\�ZHUH�DEOH�WR�EULQJ�WKH� ILUH�
XQGHU�FRQWURO��

2Q�WKH�VDPH�GD\��WKHUH�ZDV�DOVR�D�ILUH�RQ�6\R�+LOO�DW�6\DSKUXEHVL��7KH�

FRPPLWWHH�PHPEHUV�DQG�YLOODJHUV�ZHQW�WR�ILJKW�WKH�ILUH��7KH�FRPPLWWHH�

WKHQ� LQYHVWLJDWHG� KRZ� WKH� ILUH� VWDUWHG�� 7KH\� IRXQG� �� WZHOYH� \HDU�ROG�
FKLOGUHQ�ZKR�ZHUH�LQ�WKH�IRUHVW�ORRNLQJ�IRU�D�

NLQG�RI�PHGLFLQDO�SODQW��DPULVR���7KH�IRUHVW�

ILUH�VWDUWHG�DIWHU�WKH�FKLOGUHQ�PDGH�D�ILUH�IRU�

FRRNLQJ�DQG�WKH�ILUH�VSUHDG��́ 7KH�FRPPLWWHH�

FDXJKW� WKH� ER\V� DQG� FKDUJHG� WKHP�
���� UXSHHV� HDFK�� 7KH� ER\V� DOVR� ZHUH�

UHTXLUHG� WR� FRPH� RQFH� D� ZHHN� WR� WKH�

FRPPLWWHH� RIILFH� WR� UHPLQG� WKHP� QRW� WR�

,QWURGXFWLRQ�

1DPH 6XU\D .XQGD %XIIHU =RQH 8VHU &RPPLWWHH
$GGUHVV 6\DSKUXEHVL 9'&
)RUPDWLRQ 'DWH
0HPEHUV

1XPEHUV RI +RXVHKROGV
3RSXODWLRQ
&RQWDFW 3HUVRQ 3HPED &KLULQJ 7DPDQJ
&KDLUSHUVRQ

3KRQH 1XPEHU
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PDNH�WKH�VDPH�PLVWDNH�DJDLQ��DQG�WR�H[SODLQ�WR�WKHP�WKH�LPSRUWDQFH�RI�
WKH�IRUHVW�µ�VD\V�FKDLUSHUVRQ�3HPED�7VHULQJ�7DPDQJ�

,Q� DGGLWLRQ� WR� PDQ\� RWKHU� DFWLYLWLHV� UHODWHG� WR� FRQVHUYDWLRQ�� WKH�
FRPPLWWHH�PDLQO\�ZRUNV�RQ�IRUHVW�ILUH�FRQWURO��7KH\�GR�VXFK�ZRUN�ZLWKRXW�
DQ\�WHFKQLFDO�HTXLSPHQW�� ´7KH� ZRUN� LV� RQO\� ZLWK�VSDGHV�� VLFNOHV�DQG�

NKXNXULV��6R�WKH�ULVN�LV�YHU\�KLJK��ZH�FRXOG�GLH�µ�VD\V�3HPED�

3HPED�UHFDOOV�WKH�IRUHVW�ILUH�LQ�%DNXQJ�+LOO�RQ�D�PRUQLQJ�LQ�������$IWHU�
ILQGLQJ� RXW� DERXW� WKH� ILUH�� WKH� FRPPLWWHH� LPPHGLDWHO\� LQIRUPHG� WKH�
PRWKHUV·� JURXS� RI�*XOMXQJ� 9'&� DQG� WKH� 1HSDO� $UP\� VR� WKDW�WKH� ILUH�
ZRXOG� QRW� VSUHDG� DQG� WKH� KDELWDW�RI� YDULRXV� ELUGV��PRQNH\V�� JKRUDOV�

DQG�GHHU�ZRXOG�EH�SURWHFWHG��

6LPLODUO\��LQ�)HE�������DW����SP��WKHUH�ZDV�DQRWKHU�IRUHVW�ILUH�LQ�%DNXQJ�
+LOO��7KH�FRPPLWWHH�LQIRUPHG�WKH�1HSDO�$UP\��WKH� 1DWLRQDO�3DUN�JDPH�
VFRXWV� DQG� WKH� DQWL�SRDFKLQJ� JURXS�� &KLOLPH� +\GURSRZHU� 3URMHFW�

SURYLGHG�D�YHKLFOH�DQG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�DOO�LQIRUPHG�JURXSV�WKH�
ILUH�ZDV�EURXJKW�XQGHU�FRQWURO�LQ�WZR�KRXUV��

7KH�/13%=�63�JDYH�WUDLQLQJ�RQ�IRUHVW�ILUH�FRQWURO�WR�WKH�FRPPLWWHH��WKH�
1HSDO� $UP\� DQG� 1DWLRQDO� 3DUN� VWDIIV�� 7KH� FRPPLWWHH� PHPEHUV� DOVR�
SDUWLFLSDWHG�LQ�D�IRUHVW�ILUH�FRQWURO�ZRUNVKRS�DQG�GLVWULEXWHG�SRVWHUV�WR�

DOO�ZDUGV�RI�6\DSKUXEHVL�9'&�WKDW�ZDV�SXEOLVKHG�E\�WKH�/13%=�63��7KH�
FRPPLWWHH�PHPEHUV� IHHO� WKDW�WKHVH�GD\V��EHFDXVH�RI�WKH�FRPPLWWHH·V�
DGYRFDF\�ZRUN�� WKH� LQFLGHQFH� RI� IRUHVW� ILUH� KDV� EHHQ� UHGXFHG�LQ� WKH�

DUHD�
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$FFRUGLQJ�WR�9LFH�FKDLUSHUVRQ�<DQJMRP�7DPDQJ��WKH�FRPPLWWHH�PDGH�
DQ� DJUHHPHQW�ZLWK�WKH�+RWHO�(QWUHSUHQHXU�$VVRFLDWLRQ� XQGHU�6.%=8&�

WR�SODQW�WUHHV�DW�6LQJD�*XSSD� RI� &KDQGDQ�%DUL� LQ� RUGHU�WR� UHVWRUH�WKH�

HFRORJLFDO�FRUULGRU�DQG�WKH�KDELWDW�RI�WKH�UHG�SDQGD�WKDW�ZDV�GHVWUR\HG�E\�

WKH�IRUHVW�ILUH��$V�SHU�WKH�DJUHHPHQW�������VHHGOLQJV�RI�UKRGRGHQGURQV��
VDO�DQG�ILU�WUHHV�ZLOO�EH�SODQWHG�LQ�������0HPEHUV�RI�6.%=8&�UHFDOO�WKDW�

EHIRUH�WKH�IRUPDWLRQ�RI�WKH�FRPPLWWHH��WKHUH�ZDV�DQ�HQFURDFKPHQW�RQ�

WKH�IRUHVW�LQ�WKH�VXUURXQGLQJ�KLOOV��´7KHUH�ZDV�SRDFKLQJ�RI�PXVN�GHHU��

ZLOG�SLJ��GHHU�DQG�ELUGV�DQG�LOOHJDO�FROOHFWLRQ�RI�PHGLFLQDO�SODQWV�µ�VD\V�
9LFH�FKDLUSHUVRQ�<DQJMRP��

%HFDXVH� RI� WKH� SODQWLQJ� RI� WUHHV� RQ� %LOHS� +LOO� LQ� WKH� HDVWHUQ� SDUW� RI�

6\DSKUXEHVL��WKHVH�GD\V�RQH� FDQ�VHH�WKH�UH�KDELWDWLRQ�RI� WKH�DUHD�E\�

ZLOGOLIH��́ ,Q�$XJXVW�6HSWHPEHU��ZKHQ�WKH�PDL]H�LV�UHDG\��$VVDPL�PRQNH\V�

FRPH�WR�HDW��7KLV�SODFH�LV�DOVR�WKH�KDELWDW�RI�WKH�JKRUDO��ZKR� EUHHGV��
JLYHV�ELUWK�WR�DQG�UDLVH�\RXQJ�DQG�JUD]HV�DW�%LOLS�+LOO�µ�VD\V�3HPED�

$SDUW�IURP�WKDW��WKH� SODQWLQJ�RI�WUHHV�LQ�0LQ� +LOO�LQ� WKH�ZHVWHUQ�SDUW�RI�

6\DSKUXEHVL�KDV� OHG�WR� EHLQJ� DEOH� WR� VHH� OHRSDUGV� LQ� %LOLS� +LOO� DUHD��

,Q�DGGLWLRQ�� EHFDXVH�RI�FRQVHUYDWLRQ�LQ�WKH�DUHD�� WKH�QXPEHU�RI�EHDU��
GHHU��ZLOG�SLJ�DQG�OHRSDUGV�KDV�LQFUHDVHG��3HPED�QRWHV��́ /DVW�\HDU��WKH�

OHRSDUG�NLOOHG����JRDWV�DQG���FDOYHV��,Q�:DUG����WKH�OHRSDUG�DOVR�NLOOHG�

��JRDWV�µ�

,Q�������6.%=8&�SODQV�WR� SODQW��������VHHGOLQJV�ZLWK�WKH�KHOS� RI�WKH�

%=0&� LQ�&RPLQ�+LOO� RI�6\DSKUXEHVL��7KH�FRPPLWWHH�PHPEHUV� EHOLHYH�
WKDW�WKLV�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�FRQVHUYDWLRQ� RI�ELRGLYHUVLW\�

LQ�WKH�DUHD�

7KH�&KDLUSHUVRQ�3HPED�7VHULQJ�DQG�WKH�FRPPLWWHH�PHPEHUV�XQGHUVWDQG�

ZHOO� WKDW� IRUHVWV� VKRXOG� EH� FRQVHUYHG� IRU� WKH� IXWXUH� JHQHUDWLRQ�� �, WV�

LPSRUWDQW�WR�FRQVHUYH�WKH�IRUHVW�LQ�RUGHU�WR�PDLQWDLQ�WKH�IUHVK�ZDWHU�DQG�
IUHVK�DLU��VD\V�3HPED�

1RZDGD\V��LI�WKHUH�LV�D�IRUHVW�ILUH�RU�D�SRDFKLQJ�LQFLGHQW��HYHU\RQH�NQRZV�

WR�FRQWDFW�6.%=8&��(YHU\RQH��LQFOXGLQJ�WKH�1HSDO�$UP\��1DWLRQDO�3DUN�

DQG�WKH�FRPPXQLW\�SHRSOH�OLVWHQ�WR�WKH�FRPPLWWHH��́ 2XU�UHVSRQVLELOLW\�WR�

WKH�FRPPXQLW\�KDV�LQFUHDVHG�EHFDXVH�RI�WKH�UHSXWDWLRQ�ZH�KDYH�JDLQHG�
IURP�RXU�ZRUN�µ�VD\V�3DVDQJ�.DPL��WKH�VHFUHWDU\�RI�WKH�FRPPLWWHH��

7KH�PHPEHUV�RI�

6XU\DNXQGD�ZRUN�
RQ�IRUHVW�ILUH�

FRQWURO�ZLWKRXW�
DQ\�WHFKQLFDO�

HTXLSPHQW�
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,QWURGXFWLRQ�
1DPH 6\DXEDUL %XIIHU =RQH &RPPXQLW\ )RUHVW
8VHU &RPPLWWHH
$GGUHVV /DKDUHSDXZD 9'&
)RUPDWLRQ 'DWH
$UHD +HFWRU
+RXVHKROG
3RSXODWLRQ
&RQWDFW 3HUVRQ %LNUDP /RSFKDQ 6HFUHWDU\
3KRQH 1R

)UDJUDQW�:LQWHUJUHHQ�2LO�
3URFHVVLQJ�DW�6\DXEDUL

)UDJUDQW�:LQWHUJUHHQ�� D�NLQG�RI�VFHQWHG�PHGLFLQDO� SODQW� ZDV� JURZLQJ�

QDWXUDOO\� LQ� WKH� ZLOG� DQG� ZDV�ZDVWHG�� ,Q� ������ /13%=� 63� VXJJHVWHG�

6\DXEDUL�%XIIHU�=RQH� &RPPXQLW\�)RUHVW�8VHU�&RPPLWWHH� �6%=&)8&��

WKDW� WKH� FRPPXQLW\� FRXOG� XVH� )UDJUDQW� :LQWHUJUHHQ� DV� D� PHDQV� RI�
HFRQRPLF�HVFDODWLRQ��

6%=&)8&��ZLWK�WKH�VXSSRUW�RI� /13%=� 63��FDUULHG� RXW�UHVHDUFK�RQ�WKH�

XVH��VLJQLILFDQFH�DQG�VXVWDLQDELOLW\� RI�VFHQWHG�RLO�PDGH�IURP�)UDJUDQW�

:LQWHUJUHHQ��$W�WKH�WLPH��)UDJUDQW�:LQWHUJUHHQ�ZDV�RQO\�XVHG�DV�JUDVV�
DQG�ZHQW�WR�ZDVWH�LQ�WKH�&RPPXQLW\�)RUHVW��7KH�FRPPLWWHH�IRXQG�WKDW�

VFHQWHG� RLO�FRXOG� EH�PDGH� IURP� WKH� )UDJUDQW�:LQWHUJUHHQ� SODQW� DIWHU�

SURFHVVLQJ�DQG�LW�FRXOG�WKHQ�EH�VROG�DW�JRRG�SULFH�DQG�XVHG�DV�D�PHDQV�

RI�LQFUHDVLQJ�WKH�XVHU�OLYHOLKRRG��%DVHG�RQ�WKLV�GLVFRYHU\��WKH�FRPPLWWHH�

GHFLGHG� WR� ZRUN� FROODERUDWLYHO\� ZLWK� WKH�
/13%=�63� WR�SURGXFH� IUDJUDQW� ZLQWHUJUHHQ�

RLO�

/13%=�63�RUJDQL]HG�D���GD\V�ORQJ�H[SRVXUH�

YLVLW� WR� 'RODNKD� IRU� PHPEHUV� RI� WKH� XVHU�
FRPPLWWHH� LQ� RUGHU� WR� SURYLGH� LQIRUPDWLRQ�
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DERXW�VFHQWHG�RLO��7KH�SDUWLFLSDQWV�KDG�DQ�RSSRUWXQLW\�WR�REVHUYH�KRZ�

VFHQWHG� RLO� LV� SURGXFHG� DQG� SURFHVVHG�� $IWHU� WKH� YLVLW�� SDUWLFLSDQWV�

GLVFXVVHG� WKHLU� H[SHULHQFHV� DQG� GHFLGHG� WR� FDUU\� RXW� WKH� SURMHFW�

HVWDEOLVKLQJ� D� )UDJUDQW� :LQWHUJUHHQ� SURFHVVLQJ� FHQWHU� DW� 6\DXEDUL�

%XIIHU�=RQH�&RPPXQLW\�)RUHVW�DW�/DKDUHSDXZD�9'&���

´)UDJUDQW�:LQWHUJUHHQ�JURZV�WZLFH�D�\HDU�LQ�0D\�-XQH�DQG�2FWREHU�WR�

'HFHPEHU��,W�FDQ�EH�VROG�DW������5XSHHV�SHU�OLWUHµ�VD\V�WKH�6HFUHWDU\�RI�

WKH�6%=&)8&�%LNUDP�/RSFKDQ��´:KHQ�WKH�PHPEHUV�RI�WKH�FRPPLWWHH�

UHDOL]HG�WKLV��WKH\�ZHUH�YHU\�H[FLWHG�µ

/RSFKDQ�QRWHV�WKDW�DW�ILUVW��WKH�SURFHVVLQJ�SODQW�ZDV�HVWLPDWHG�WR�FRVW�15�

���������´+RZHYHU��WKH� FRPPLWWHH�ZDQWHG�WKH�SODQW� WR�EH�VXVWDLQDEOH��

6R� DORQJ� ZLWK�15� ���������� VSHQW� RQ� WKH� SODQW�HTXLSPHQW�� EXLOGLQJ��

RIILFH�DQG�VWRUH��/13%=�63�SURYLGHG�15���������DV�JUDQWµ

6%=&)8&� KDV�PDGH� DQ�DJUHHPHQW�ZLWK�1DWXUDO� ,QGXVWU\� 3YW�� /WG��IRU�

WKH�SURGXFWLRQ��VDOH�DQG�SURPRWLRQ�RI�LWV�VFHQWHG�RLO��$FFRUGLQJ�WR�WKH�

DJUHHPHQW��WKH�FRPSDQ\�ZLOO�KHOS�VXSSRUW�WKH�EXLOGLQJ�RI�WKH�SURFHVVLQJ�

FHQWHU� E\� SURYLGLQJ� D�ORDQ� DQG�WKH�FRPPLWWHH�ZLOO� KDYH�WR�VHOO� WKH� RLO�

WR�WKH�FRPSDQ\�IRU�WHQ�\HDUV�DW� WKH�SULFH�RI������UXSHHV�SHU�OLWUH��7KH�

)UDJUDQW�

:LQWHUJUHHQ�
JURZV�WZLFH�D�

\HDU��,W�FDQ�EH�
VROG�DW������

UXSHHV�SHU�
OLWHU����:KHQ�WKH�

PHPEHUV�RI�

WKH�FRPPLWWHH�
UHDOL]HG�WKLV��

WKH\�ZHUH�YHU\�
H[FLWHG
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FRPPLWWHH�ZLOO�SD\�RII�WKHLU�GHEW�WKURXJK�WKH�VDOH�RI�WKH�SURGXFW��

$V�SHU�WKH�FRPPLWWHH�VRXUFH��D�WULDO�SURGXFWLRQ�RI�ZLQWHUJUHHQ�RLO�ZDV�

H[HFXWHG����NJ�RI�)UDJUDQW�:LQWHUJUHHQ�RLO�ZDV�VXFFHVVIXOO\�SURGXFHG��

��PDFKLQH� RSHUDWRUV� DQG� ��� OHDI�FROOHFWRUV� KDYH� EHHQ�DSSRLQWHG� IRU�

WKH�SURMHFW��7KH�SURMHFW�KDV�LQFUHDVHG�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�WKH�

DUHD��́ 7KH�FRPPLWWHH�SODQV�WR�VXUYH\�WKH�ILHOG�DQG�GHFLGH�ZKLFK�DUHDV�WR�

FROOHFW�IURP�DQG�GLVFXVV�KRZ�)UDJUDQW�:LQWHUJUHHQ�FDQ�EHVW�EH�JURZQ�LQ�
WKH�DUHDV�µ�VD\V�RQH�RI�WKH�FRPPLWWHH�PHPEHUV�

,Q� ������ WKH� FRPPLWWHH� DOVR� KHOG� DQ� LQWHUDFWLRQ� ZLWK� �� FRPPXQLW\�

IRUHVW�FRPPLWWHHV�ZLWK� /DKDUHSDXZD�9'&��3DUWLFLSDQWV�GLVFXVVHG�WKH�

FRYHUDJH�RI�)UDJUDQW�:LQWHUJUHHQ�LQ�WKH�&RPPXQLW\�IRUHVWV��DQG�WDONHG�
DERXW�WKH�SRVVLELOLW\�RI�FROOHFWLQJ�ZDVWHG�)UDJUDQW�: LQWHUJUHHQ�OHDYHV�LQ�

WKH�IRUHVW��7KH�SDUWLFLSDQWV�DJUHHG�WR�FROODERUDWH�DQG�LW�ZDV�GHFLGHG�WKDW�

WKH�FRPPLWWHH�ZRXOG�SD\�WKH�IRUHVW�JURXSV�D�VHW�IHH�IRU�FROOHFWLQJ�DQG�

FRQWULEXWLQJ�WKH�OHDYHV�

'XH�WR�WKH�SRVVLELOLWLHV�VXFK�DV��QR�QHHG�WR�KDUYHVW�EXW�QDWXUDOO\�JURZLQJ�

DQG� VHOOLQJ� LQ� KLJK� SULFH�� 6%=&)8&� SODQV� WR� FRQWLQXH� SURFHVVLQJ� RI�

IUDJUDQW�ZLQWHUJUHHQ�LQ�FRPLQJ�GD\V�IRU�WKH�VXVWDLQDEOH�OLYHOLKRRG�RI�LWV�

XVHUV��

)UDJUDQW�:LQWHUJUHHQ�

6FLHQWLILF 1DPH *DXOWKHULD IUDJUDQWLVVLP :DOO
1HSDOL 1DPH 'KDVLQJDUH

6DQVNULW 1DPH +HPDQW+DULW
2WKHU 1DPH 3DWSDWH

(QJOLVK 1DPH )UDJUDQW:LQWHUJUHHQ
9HJHWDWLRQ )DPLO\ (ULFDFHDH

*URZLQJ 6HDVRQ 0DUFK -XQH

1DWXUDO+DELWDW PW WR PW IURP HDVWHUQ WR ZHVWHUQ SDUW RI
1HSDO

8WLOL]DWLRQ ,W LVXVHG IRU HDWDEOH JRRGV GULQN LWHPV PHGLFLQDO SURGXFWV
0DMRU &KHPLFDO(OHPHQWV ,W KDVVFHQWHG RLO RQ OHDYHV ZKLFK KDYH

YHJHWDWLRQ FKHPLFDO OLNH 0HWK\O VDOLF\ODWH

6RXUFH��3ULRULWL]HG�PHGLFLQDO�SODQW�IRU�6RFLR�(FRQRPLF�'HYHORSPHQW�RI�1HSDO��'R35������
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� %LUPDQ�LQ�1XUVHU\�(QWHUSULVH

%LUPDQ�%XOXQ�VWDUWHG�KLV�QXUVHU\�EXVLQHVV����\HDUV�DJR��7R�GDWH�KH�KDV�

JURZQ�WKRXVDQGV�RI�VHHGOLQJV��7KRVH�GD\V��WKH�1DWLRQDO�IRUHVW�XVHG�WR�
EH�FRYHUHG�E\�UKRGRGHQGURQ��SLQH�WUHH��EDPERR��OLODF�WUHH��QHHP�WUHH�

WKDW�KDG�EHHQ�JURZQ�XS�IURP�%LUPDQ��7RGD\� DIWHU�KDQGLQJ�RYHU� WR�WKH�

&RPPXQLW\�� 'KXQJH�$PSKHSDNKD�%XIIHU�=RQH�&RPPXQLW\�)RUHVW�KDV�

EHHQ�EORRPHG�GXH�WR�%LUPDQ·V�GHGLFDWLRQ�DQG�KDQGZRUN�RQO\��

/DO�0D\D�KHOSV�%LUPDQ�UXQ�WKH�QXUVHU\��)LIW\� WZR� \HDU� ROG�/DO�0D\D�LV�
%LUPDQ·V� ZLIH�� 6RPHWLPHV�� %LUPDQ� DQG� /DO� 0D\D� VSHQG� KRXUV� LQ� WKH�

QXUVHU\�ORRNLQJ�DIWHU�WKH�VHHGOLQJV�DQG�VRPHWLPHV�WKH\�ZRUN�DORQH��́ %XW�

LW�UHTXLUHV�WZR�KRXUV�RI�ZRUN�HYHU\�GD\�µ�VD\V�/DO�0D\D��

%LUPDQ� LV�WKH�RQO\�SHUVRQ�ZKR�KDV�UXQ�D�QXUVHU\�LQ�'KXQJH�YLOODJH�RI�

/DKDUHSDXZD� 9'&�� ´7KH�'HSDUWPHQW� RI� )RUHVWU\� �'R)�� LQVSLUHG�PH�
WR� VWDUW� WKH� QXUVHU\� EXVLQHVV�µ� VD\V� %LUPDQ�� ZKR� VWLOO� UHFDOOV� WKRVH�

PRPHQWV�YLYLGO\��+H�XVHG�WR�EX\�SLQH�VHHGV�DQG�JURZ�WKH�WUHHV�LQ�SRO\�

EDJV��%LUPDQ�SURGXFHG�15��������ZRUWK�RI�VHHGOLQJV�LQ�D�PRQWK��7KH�

'R)�ZRXOG�EX\�WKH�VHHGOLQJV�DW�RQH�UXSHH�SHU�VHHGOLQJ��%LUPDQ�QRWHV��
,́Q�WKH�EHJLQQLQJ��,�VROG�WKH�QXUVHU\·V�RXWSXW�

WR�WKH�QDWLRQDO�IRUHVW�µ�,Q�WKLV�ZD\��%LUPDQ·V�

QXUVHU\�LQGXVWU\�IORXULVKHG�

,QWURGXFWLRQ
1XUVHU\ 1DPH %DKXXGGHVK\D 'DOH *KDV
2SHUDWRU %LUPDQ %XOXQ
$GGUHVV /DKDUHSDXZD 9'&
$IILOLDWLRQ 'KXQJH $PSKHSDNKD %XIIHU
=RQH &RPPXQLW\ )RUHVW 8VHU &RPPLWWHH
'$%=&)8&
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,Q�������'KXQJH�$PSKHSDNKD�%X]]HU�=RQH� &RPPXQLW\�)RUHVW� 8VHUV�
&RPPLWWHH��'$%=&)8&��GHFLGHG�WR�SODQW�WUHHV� RQ�WKH�YDFDQW� ODQG�RI�

WKH�FRPPXQLW\·V�IRUHVW��DQG�VRXJKW�WKH�KHOS�RI�/13%=63��$�MRLQW�PHHWLQJ�

EHWZHHQ�WKH�3URMHFW��'$%=&)8&�DQG�WKH�XVHU�JURXS�ZDV�KHOG�WR�GLVFXVV�

WKH�WRSLF�� $́W�WKH�PHHWLQJ�ZH�GHFLGHG�WR�EXLOG�D�QXUVHU\��,�ZRXOG�JURZ�
������� VHHGOLQJV�DQG� WKHQ�KDQG� WKHP�RYHU� WR� WKH�FRPPXQLW\�IRUHVW�µ�

%LUPDQ�UHPHPEHUV��,W�ZDV�DJUHHG�WR�SODQW�WKH�WUHHV�LQ�WKH�YDFDQW�ODQG�

RI� WKH� FRPPXQLW\� IRUHVW�ILUVW�DQG� JLYH� WKH� UHPDLQLQJ�VHHGOLQJV� WR�WKH�

XVHUV�ODWHU��%LUPDQ�ZLOO�JHW��������UXSHHV�IRU�WKLV�ZRUN��́ 7KH�SURMHFW�KDV�
DOUHDG\�JLYHQ�PH��������UXSHHV�DQG�WKH�UHPDLQLQJ��������ZLOO�EH�JLYHQ�

DV�WKH�VHHGOLQJV�JHW�WUDQVIHUUHG�WR�WKH�FRPPXQLW\�IRUHVW�µ�VD\V�%LUPDQ�

&ROODERUDWLQJ�ZLWK�WKH�SURMHFW��%LUPDQ�DQG�/DO�0D\D�DUH�H[FLWHG�DERXW�

WKHLU�LQYROYHPHQW�LQ�JURZLQJ�VHHGOLQJV��,Q�UHVSRQVH�WR�GHPDQG��%LUPDQ�

KDV� SODQWHG� VHYHQWHHQ� GLIIHUHQW� VHHGV� DQG� VHHGOLQJV� LQ� WKH� QXUVHU\��
+H�FROOHFWHG�WKH�UHTXLUHG�VHHGV�GXULQJ�YLVLWV�WR�5DVXZD��1XZDNRW�DQG�

.DWKPDQGX��+H�DOVR� FROOHFWHG� VHHGV� IURP�WKH�FRPPXQLW\� IRUHVW�DQG�

IURP� KLV� RZQ� IDUP��)RU� RWKHUV�� KH� VXEPLWWHG� DQ� DSSOLFDWLRQ� WR� FROOHFW�

IURP�WKH�1DWLRQDO�3DUN��$QG�VRPH�KH�ERXJKW�IURP�WKH�YLOODJH�DQG�PDUNHW��
7KH�VHHGOLQJV�SURGXFHG�LQ�%LUPDQ·V� QXUVHU\�LQFOXGH� EDPERR��DPULVR��

FOLPELQJ�WUHHV��UDL�NDQ\X��NRLUDOR��WDQJR��� GLIIHUHQW�SLQH�VSHFLHV��SLQH��

UDQL�SLQH��WHUDL�SLQH��JREUH�SLQH��NKRWH�SLQH���QLPDUR��XWLVK��EDWWDU��SDHX��

OLODF��ODSVL�DQG�VDMLEDQ��
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,́Q�0D\������ZH� VWDUWHG�SUHSDULQJ�WKH�QXUVHU\��7KH�SURGXFWLRQ�EHJLQV�
RQ�$XJXVW�6HSWHPEHU�µ� /DO�0D\D� UHFDOOV�� %LUPDQ� DGGV�� ´7KH� VDOH� ZLOO�

EHJLQ�IURP�-XQH������µ�+H�DLPV�WR�SURGXFH��������VHHGOLQJV��$PRQJ�

WKHP�KH�ZLOO�VHOO��������SODQWV�WR�WKH�FRPPXQLW\�IRUHVW�DQG�WKH�UHVW�KH�

FDQ�VHOO�KRZHYHU�KH�ZDQWV��´,�ZLOO�VHOO�WKH�VHHGOLQJV�VHSDUDWHO\�DQG�WKH�
SRO\�EDJV�ZLWK�WKH�ELOOV�µ

7KHUH�D�QXPEHU�RI�GLIIHUHQW�WDVNV�UHTXLUHG�IRU�QXUVHU\�EXLOGLQJ��LQFOXGLQJ�

GLJJLQJ� FOD\��PDNLQJ�VWHSV��OHYHOLQJ�WKH�VWHSV��FROOHFWLQJ�VDQG��PL[LQJ�

WKH�FOD\��VDQG��SRWDVK��JUDLQHG�IHUWLOL]HU�DQG�PDQXUH�DQG�SXWWLQJ�LW�LQ�WKH�

SRO\�EDJV��VFDWWHULQJ�VHHGV��ZDWHULQJ�WKH�VHHGV��DQG�ZHHGLQJ��%LUPDQ�
FDQQRW�GR�LW�DORQH��´:H�ERWK�KDYH�DQ�HTXDO�UROH�LQ�WKH�EXVLQHVV�µ�VD\V�

/DO�0D\D�ZKR�KDV� EHHQ�DVVLVWLQJ�%LUPDQ� ZLWK� WKH�EXVLQHVV�VLQFH�WKH�

EHJLQQLQJ�

%HFDXVH�KH�KDV�H[SHUWLVH�LQ�WKH�QXUVHU\�EXVLQHVV��%LUPDQ�LV�ZHOO�NQRZQ�
LQ�PDQ\� SODFHV�� $OPRVW� HYHU\� ZHHN� YLVLWRUV� FRPH�WR� %LUPDQ·V� KRXVH�

WR� PHHW� KLP� RU� WR� YLVLW� WKH� QXUVHU\�� ´6RPHWLPHV� SHRSOH� FRPH� IURP�

/13%=�63�DQG�%=$0&�DQG�VRPHWLPHV�IURP�RWKHU�RIILFHV�DQG�SODFHV�µ�

%LUPDQ�VD\V��VPLOLQJ��+H�VHHPV�YHU\�KDSS\�DQG�GHOLJKWHG�WR�VKDUH�KLV�
H[SHULHQFHV�DQG�VKRZ�RII�KLV�ZRUN��3HRSOH�FRPH�IURP�+HWDXGD��3RNKDUD�

DQG�.DWKPDQGX��0DQ\� RI�WKHP�HYHQ�WDNH� SKRWRV�RI� %LUPDQ� DQG�VKRZ�

LW� WR� SHRSOH� IURP�GLIIHUHQW� SODFHV�� WHOOLQJ� WKHP� DERXW�KLV�ZRUN�� $VKRN�

%DQL\D��PDQDJHU�RI�/13%=�63��QRWHV�WKDW�WKH�3URMHFW�ZDQWV�WR�VXSSRUW�

DQG�SURPRWH�DQ�H[SHULHQFHG�DQG�KDUGZRUNLQJ�SHUVRQ�OLNH�%LUPDQ�

7KH� QXUVHU\� EXVLQHVV� KDV� JUHDWO\� KHOSHG� %LUPDQ� DQG� /DOPD\D� LQ�

PDQDJLQJ� WKHLU� KRXVHKROG�� 7KH� GHPDQG� IRU� VHHGOLQJV� LV� JURZLQJ�

HYHU\GD\�� ,́ I�ZH�DUH�DEOH�WR�NHHS�SURGXFLQJ�OLNH�WKLV��WKH�IXWXUH�ZLOO�EH�

YHU\�EULJKW�µ� VD\V� %LUPDQ�� 7KH� %XOXQ�FRXSOH� LV� WKLQNLQJ�RI� FRQWLQXLQJ�
WKHLU�QXUVHU\�EXVLQHVV�LI�WKH�GHPDQG�RI�FRQVXPHUV�FRQWLQXHV�WR�ULVH�

3UHVLGHQW�RI�'KXQJH�$PSKHSDNKD�%XIIHU�=RQH�&RPPXQLW\�)RUHVW�8VHU�

*URXS�*\DQ� %DKDGXU� %XOXQ� QRWHV� DERXW�%LUPDQ·V�ZRUN�� ´,Q�WKH� SDVW��

WKLV� SODFH� ZDV� YHU\� GLVSLULWHG� DQG� GLVKHDUWHQLQJ�� $V� DQ�H[SHUW� LQ� WKH�

QXUVHU\�EXVLQHVV��%LUPDQ�EURXJKW�JUHHQHU\�WR�WKLV�SODFH��+H�VHUYHG�DV�
D�GULQNLQJ�ZDWHU�VXSSO\�ZRUNHU�IRU�WZHQW\�WZR�\HDUV��+H�DOVR�RSHUDWHG�D�

ZDWHUPLOO�IRU�VL[�WR�VHYHQ�\HDUV�DQG�ZRUNHG�DV�D�IRUHVW�JXDUG�LQ�WKLV�DUHD�

IRU�WZHQW\�\HDUV�µ

7KRVH�GD\V��

WKH�1DWLRQDO�
IRUHVW�XVHG�WR�

EH�FRYHUHG�E\�
UKRGRGHQGURQ��

SLQH�WUHH��

EDPERR��OLODF�
WUHH��QHHP�WUHH�

WKDW�KDG�EHHQ�
JURZQ�XS�IURP�

%LUPDQ��7RGD\�
DIWHU�KDQGLQJ�

RYHU�WR�WKH�
&RPPXQLW\��

'KXQJH�
$PSKHSDNKD�

%XIIHU�=RQH�

&RPPXQLW\�
)RUHVW�KDV�EHHQ�

EORRPHG�GXH�
WR�%LUPDQ·V�

GHGLFDWLRQ�DQG�
KDQGZRUN�RQO\�
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*RRG�*RYHUQDQFH�3UDFWLFHV�LQ�
'KXQJH�$PSKHSDNKD�%XIIHU�
=RQH�&RPPXQLW\�)RUHVW�8VHU�
&RPPLWWHH

,Q�������&KLKDQ�'DGD�)RUHVW�$UHD�ZDV�KDQGHG�RYHU�WR�WKH�FRPPXQLW\�

GHFODULQJ�DV�'KXQJH�$PSKHSDNKD�&RPPXQLW\�)RUHVW��, W�EHFDPH�D�SDUW�
RI�WKH�/DQJWDQJ�1DWLRQDO�3DUN�%XIIHU�=RQH�$UHD�LQ������

$PRQJ����9'&V�RI�5DVXZD�GLVWULFW�DQG����FRPPXQLW\�IRUHVW�XVHU�JURXSV�

LQ� /DKDUHSDXZD�9'&�� 'KXQJH� $PSKHSDNKD� %XIIHU� =RQH�&RPPXQLW\�

)RUHVW�8VHU�&RPPLWWHH��'$%=&)8&��LV�FRQVLGHUHG�WKH�EHVW�SUDFWLWLRQHU�

RI�JRRG�JRYHUQDQFH��'$%=&)8&�KDV�EXLOW�D�VFKRRO��VFXOSWXUH��%XGGKLVW�
*K\DQJ��FUHPDWLRQ�JURXQG��URDG�DQG�EHDWHQ�WUDFN�XQGHU�LWV�OHDGHUVKLS��

,Q�DGGLWLRQ��LW�KDV�DOVR�WDNHQ�VWHSV�WRZDUGV�FUHDWLQJ�D�EHWWHU�ZDWHU�VXSSO\�

DQG�LUULJDWLRQ�DW�WKH�ORFDO�OHYHO�

,Q� WKH� SUDFWLFH� RI� JRRG� JRYHUQDQFH�� WKH�

ZRUN�� DFWLYLWLHV� DQG� GHFLVLRQV� UHJDUGLQJ�
SXEOLF�PDWWHUV� RU� FRQFHUQV� LQ� '$%=&)8&�

DUH� SDUWLFLSDWRU\� DQG� LQFOXVLYH�� 7KH�

SXEOLF� RIILFLDOV� DQG� UHVSRQVLEOH� VWDII� ZRUN�

1DPH 'KXQJH $PSKHSDNKD %XIIHU =RQH
&RPPXQLW\ )RUHVW 8VHU &RPPLWWHH

$GGUHVV /DKDUH 3DXZD
)RUPDWLRQ 'DWH

0HPEHUV
+RXVHKROG

3RSXODWLRQ
&RQWDFW 3HUVRQ *\DQ %DKDGXU %XOXQ &KDLUPDQ

3KRQH
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UHVSRQVLEO\�DQG�GXWLIXOO\�EHFDXVH�WKH\�KDYH�FRPPLWWHG�WR�GR�VR��7KHUH�LV�
D�YHU\�WUXVWLQJ�HQYLURQPHQW�DPRQJ�WKHP��&KDLUPDQ�*\DQ�%DKDGXU�%XOXQ�

VD\V�WKDW�'$%=&)8&�LV�FRPPLWWHG�WR�JRRG�JRYHUQDQFH�UDFWLFHV�DQG�LWV�

PHPEHUV�DUH�GRLQJ�WKHLU�EHVW�WR�NHHS�WKHP�SUHVHQW�LQ�WKH�FRPPLWWHH�

,Q� ������ ZLWK� WKH� DVVLVWDQFH� RI� /13%=� 63�� '$%=&)8&� RUJDQL]HG� D�
SXEOLF�KHDULQJ��LQ�ZKLFK�YDULRXV�VWDNHKROGHUV�DQG�ORFDO�SHRSOH�QRW�RQO\�

DFWLYHO\�SDUWLFLSDWHG�EXW�ZHUH�DEOH�WR�VHULRXVO\�UDLVH�WKHLU�FRQFHUQV�DERXW�

'$%=&)8&·V� SHUIRUPDQFH�� &RPPLWWHH� PHPEHUV� JDYH� UHDVRQDEOH�

DQVZHUV� WR� TXHVWLRQV�� PDLQO\� DERXW� SHUIRUPDQFH� DQG� UHVRXUFHV��

ZKLFK� ZHUH� UDLVHG� E\� WKH� SDUWLFLSDQWV�� ´,Q� WKH� SDVW�� WKH� FRPPLWWHH·V�
DFWLYLWLHV�DQG�DFKLHYHPHQWV�ZHUH�SXEOLFL]HG�DPRQJ�LWV�PHPEHUV�GXULQJ�

PHHWLQJV�� EXW� WKH� SXEOLF� KHDULQJ� GLVVHPLQDWHG� LQIRUPDWLRQ� DERXW� WKH�

FRPPLWWHH·V�ZRUN�WR�WKH�PDVV�SXEOLF�µ�VD\V�/13%=�63�VRFLDO�PRELOL]HU�

6DULWD�7KDSD�0DJDU��$FFRUGLQJ�WR�'$%=&)8&�FKDLUPDQ�*\DQ�%DKDGXU��
WKH� SXEOLF� KHDULQJ�LV� D� VLJQLILFDQW� HIIRUW�E\� WKH� FRPPLWWHH� WR� SUDFWLFH�

JRRG�JRYHUQDQFH�

6HFUHWDU\�RI�/DKDUHSDXZD�%XIIHU�=RQH�8VHU�&RPPLWWHH�DQG�D�PHPEHU�

RI� '$%=&)8&� *DPYLU� 0DQ� /R� VD\� ´([FHSW� IRU� HPHUJHQF\�� DOO� WKH�
GHFLVLRQV�DUH�PDGH�LQ�D�MRLQW�PHHWLQJ�ZLWK�WKH�IRUHVW�JURXS�XVHUV�

6RFLDO�PRELOL]HU�7KDSD�RIIHUV�DQ�H[DPSOH�RI�JRRG�JRYHUQDQFH�DSSOLHG�

LQ�WKH�'$%=&)8&��´$�IRUHVW�LQYHQWRU\�ZDV�FDUULHG�RXW�ZLWK�WKH�VXSSRUW�

$�IRUHVW�LQYHQWRU\�
ZDV�FDUULHG�RXW�

ZLWK�WKH�VXSSRUW�
RI�/13%=�63��

7KHUH�KDG�EHHQ�
D�GLVSXWH�RYHU�

HQFURDFKPHQW�RI�

WKH�FRPPXQLW\�
IRUHVW·V�ODQG�E\�

RQH�RI�LWV�XVHUV��
7KH�FRPPLWWHH�

FKDLUPDQ�WRRN�
D�PHDVXUHPHQW�

WKURXJK�$PLQ�
DQG�IRXQG�WKDW�

HQFURDFKPHQW�

ZDV�WDNLQJ�
SODFH��7KH�XVHU�

ODWHU�UHWXUQHG�
EDFN����URSDQL�

RI�ODQG�WR�WKH�
'$%=&)8&
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RI� /13%=� 63�� 7KHUH� KDG� EHHQ� D� GLVSXWH� RYHU� HQFURDFKPHQW� RI� WKH�
FRPPXQLW\�IRUHVW·V�ODQG� E\� RQH� RI� LWV� XVHUV��7KH�FRPPLWWHH�FKDLUPDQ�

WRRN�D�PHDVXUHPHQW�WKURXJK�$PLQ��ZKR�PHDVXUHV�WKH�ODQG��DQG�IRXQG�

WKDW� HQFURDFKPHQW� ZDV� WDNLQJ� SODFH�� 7KH� XVHU� ODWHU� UHWXUQHG� EDFN�

���URSDQL�RI�ODQG�WR�WKH�'$%=&)8&�

7KH�IROORZLQJ�DUWLFOH�GHVFULEHV�WKH�IRXU�PRVW�VLJQLILFDQW�JRRG�JRYHUQDQFH�

SUDFWLFHV�DSSOLHG�E\�WKH�'$%=&)8&�

3DUWLFLSDWLRQ 7KHUH� LV� HTXDO� SDUWLFLSDWLRQ� RI�PHPEHUV� DQG� XVHUV� LQ� GHFLVLRQ�
PDNLQJ� SURFHVV� RQ� FXWWLQJ� JUDVVHV�� EUDQFKHV� DQG� FROOHFWLQJ�

IXHOZRRG�DV�ZHOO� DV� RQ�FRPPRQ�ZRUN�� 'HFLVLRQV�DUH�PDGH�RQO\�

WKURXJK� MRLQW� SDUWLFLSDWLRQ� RQ� UXOHV� UHJDUGLQJ� ZHHGLQJ�� FXWWLQJ�
EUDQFKHV�� GLVSRVLQJ� RI� XQQHFHVVDU\� EXVKHV� DQG� FXWWLQJ� RQO\�

JUDVVHV�HDWHQ�E\�FDWWOH��,Q�DGGLWLRQ��WKHUH�LV�DOVR�HTXDO�SDUWLFLSDWLRQ�
RI�FRPPLWWHH�PHPEHUV�DQG�XVHUV�LQ�GHFLVLRQV�DERXW�WKH�VHOHFWLRQ�

DQG� GLVWULEXWLRQ� RI� VHHGOLQJV�� 7KLV� LQFOXGHV� WKH� SDUWLFLSDWLRQ� RI�
ZRPHQ��'DOLWV��DQG�WKH�HFRQRPLFDOO\�GLVDGYDQWDJHG��

7UDQVSDUHQF\ 7KHUH� LV� HTXDO� SDUWLFLSDWLRQ� RI� XVHUV� DQG� FRPPLWWHH� PHPEHUV�
RQ� GHFLVLRQ�PDNLQJ� RQ� GHYHORSLQJ� WKH�EXGJHW�� %HFDXVH� WKH\� DUH�

FRQFHUQHG�DERXW�FRQVHUYDWLRQ��WKH�XVHUV�DUH�NHSW�XSGDWHG�RQ�WKH�
FRPPLWWHH·V� DFWLYLWLHV� DQG� H[SHQVHV�� $� UHFRUG� LV� NHSW� RI� DOO� WKH�

DFWLYLWLHV��0LQXWHV� DUH� UHFRUGHG�� ,QIRUPDWLRQ� DERXW� WKH� FRVW� RI�
SXUFKDVLQJ�VFKRRO�ODQG�DQG�H[SHQVH�UHODWHG�WR�QXUVHU\�EXLOGLQJ�DQG�

WKH� FRQVWUXFWLRQ� RI� WKH� FUHPDWLRQ� JURXQG� DUH� XSGDWHG� UHJXODUO\��

7KH�FRPPLWWHH·V� EDQN�DFFRXQW�LV�DW�WKH�1HSDO�%DQN�LQ�'KXQFKH��
/13%=�63�KDV�DOVR�JLYHQ� DXGLWLQJ�WUDLQLQJ��$XGLWLQJ�LV� FRQGXFWHG�

UHJXODUO\��,QFRPH�H[SHQVHV�DUH�XSGDWHG��7KHUH�LV�D�SUDFWLFH�KDYH�
NHHSLQJ�UHFRUGV��8VHUV�KDYH�DFFHVV�WR�NH\�LQIRUPDWLRQ��7KH�SURJUDP�

EXGJHW�LV�GLVWULEXWHG�WR�WKH�XVHUV�GXULQJ�FRPPLWWHH�PHHWLQJV�

$FFRXQWDELOLW\ 7KH�FRPPLWWHH�PHPEHUV�KDYH�SURSHUO\�IXOILOOHG�WKHLU�UHVSRQVLELOLWLHV��

8VHUV� DUH�QRW�LQYROYHG�LQ�JUD]LQJ�DQG�SRDFKLQJ��$OO�LVVXHV�UDLVHG�
GXULQJ� D� SXEOLF� KHDULQJ� DUH� VHWWOHG�� &RPPLWWHH� PHPEHUV� DUH�

DFFRXQWDEOH� WR� WKH� XVHUV�� ,QIRUPDWLRQ� DQG� LVVXHV� UHFHLYHG� IURP�
WUDLQLQJV�RU�SURJUDPV�DUH�VKDUHG�DQG�GLVVHPLQDWHG�LQ�WKH�PHHWLQJ��

0HPEHUV�DUH�ZHOO�DZDUH�RI�UHJXODWLRQV�DQG�GXWLHV�DV�ODLG�IRUWK�LQ�

WKH�ZRUN�SODQ��

7UXVWZRUWKLQHVV� 7KHUH�LV�WUXVW�DQG�DJUHHPHQW�DPRQJ�WKH�OHDGHUVKLS�DQG�WKH\�ZRUN�

WRJHWKHU�HIILFLHQWO\��7KHUH�LV�DOVR�D�WUXVWZRUWK\�HQYLURQPHQW�DPRQJ�
PHPEHUV�DQG� XVHUV�� 7KHUH�LV�DQ�HQYLURQPHQW�LQ�ZKLFK�ZRUN� JHWV�

GRQH��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�FRPPLWWHH�PHPEHUV�DQG�XVHUV�
DUH�LPSURYHG�
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,QWURGXFWLRQ
1DPH /RNLO&KLUDLWR 3URGXFWLRQ *URXS

$GGUHVV /DKDUHSDXZD 9'& /RNLO
)RUPDWLRQ 'DWH

0HPEHUV

&RQWDFW 3HUVRQ 6DGKXUDP 3RXGHO &KDLUPDQ
3KRQH

6DGKXUDP��DQ�,QVWUXFWRU�RI�
&KLUDLWR�3URGXFWLRQ

6DGKXUDP·V�&KLUDLWR�QXUVHU\�LV�QRW�QHZ��+H�VWDUWHG�WKH�QXUVHU\�EXVLQHVV�

LQ�������$W�WKDW�WLPH��&RQVHUYDWLRQ�2IILFHU�RI�/13�-KDPDN�.DUNL�JDWKHUHG�

IDUPHUV�IURP�DURXQG�WKH�1DWLRQDO�3DUN�DQG�SURYLGHG�WKHP�ZLWK�WUDLQLQJ�

DLPHG� WR� UHGXFH� FURS� GDPDJH� FDXVHG� E\� ZLOG� DQLPDOV�� 6DGKXUDP�
UHPHPEHUV�WKH�WKUHH�GD\�ORQJ�&KLUDLWR�WUDLQLQJ�� QRWLQJ�WKDW� KH� ERXJKW�

����JUDPV�RI�&KLUDLWR�VHHGV�DW�WKDW�WLPH��6DGKXUDP�KDG�NQRZQ�DERXW�

&KLUDLWR� KRZHYHU�LW�GLGQ
W�JURZ�RQ� KLV� ODQG��+H�ZDV� WKHUHIRUH�H[FLWHG�

WR� VHH� &KLUDLWR� DPRQJ� WKH� EDQPDUD� �XQZDQWHG� JUDVV�� RQ� KLV� IDUP�
ZKLOH�FXWWLQJ�JUDVV�IRU�WKH�FDWWOH��'HVSLWH�KDYLQJ�OLWWOH�NQRZOHGJH�DERXW�

&KLUDLWR�� 6DGKXUDP�ZDV� GHWHUPLQHG� WR� JURZ�LW� RQ�KLV� IDUP� DQG� ZHQW�

WR� 'DEDU�1HSDO·V� .DYHUSDODQFKRZN� 1XUVHU\� WR� JHW� &KLUDLWR�VHHGOLQJV��

'DEDU�UHTXLUHG�ILIW\�SHUFHQW�RI�WKH�FRVW�WR�EH�SDLG�XS�IURQW�DV�D�GHSRVLW�
DQG�WKH� UHVW� WR�EH� SDLG�DIWHU� WKH� &KLUDLWR� LV� SURGXFHG��%XW� LW� GLG� QRW�

DOORZ�RQH�WR�SD\�RQ�FUHGLW��7KHUHIRUH��6DGKXUDP�UHWXUQHG�KRPH�HPSW\�

KDQGHG�

6DGKXUDP�UHFDOOV�WKDW�LQ������WKHUH�ZDV�D�1*2�

FDOOHG�'3526�1HSDO��ZKLFK�IRFXVHG�RQ�IDUPHU·V�
SDUWLFLSDWLRQ�LQ�&KLUDLWR�KDUYHVWLQJ��6DGKXUDP�
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WRRN�WZHQW\�WKRXVDQG�VHHGOLQJV�IURP�'3526�IRU�/RNLO��$W�WKH�VDPH�WLPH��

7KXOR�6\DSKUX��%KRUOH�DQG�5DPFKH�DOVR�WRRN�WZHQW\�WKRXVDQG�VHHGOLQJV��
7KH�VHHGOLQJV�IORXULVKHG��$OO�WRJHWKHU��WKH�YLOODJHV�VROG���NJ�RI�&KLUDLWR�

DW�15������� SHU�NJ�� ,Q� DGGLWLRQ�� &KLUDLWR�VWHPV� ZHUH�DOVR�VROG�� $́IWHU�

HDUQLQJ����WKRXVDQG�UXSHHV��,�ZDV�PRWLYDWHG�WR�NHHS�IDUPLQJ�&KLUDLWR�µ�

6DGKXUDP�UHFDOOV�

,Q�������IDUPHUV�LQ�WKH�DUHD�UHFHLYHG�&KLUDLWR�WUDLQLQJ�IURP�WKH�$JULFXOWXUH�
)RUHVW�$FDGHP\� �$)$���7KH� $)$�JDYH�RXW�VHHGV�DW�WKH�WUDLQLQJ� WR�XVH�

ZKDW�WKH\�KDG�OHDUQHG��+RZHYHU��WKH�VHHGV�IDLOHG�WR�JURZ� LQWR�WKULYLQJ�

SODQWV��$)$�FDOOHG�IRU�DQRWKHU�WUDLQLQJ��´%XW�ZH�ER\FRWWHG�WKH�WUDLQLQJ��

VD\LQJ� WKH� WUDLQLQJV� ZHUH� QRW� ZRUWK� LW� EHFDXVH� WKH� VHHGV� GLG� QRW�
SURGXFH�JRRG�SODQWV�HYHQ�ZKHQ�RQH�IROORZHG�WKH�LQVWUXFWLRQV�JLYHQ�LQ�

WKH�WUDLQLQJ��:H� LQVWHDG� DVNHG�IRU�DQ� H[SRVXUH�YLVLW�WR�VHH� VXFFHVVIXO�

&KLUDLWR�IDUPLQJ�RU�IRU�$)$�WR�EULQJ�LQ�D�VXFFHVVIXO�IDUPHU�ZKRVH�VHHGV�

KDG�SURGXFHG� JRRG� SODQWV�� VD\V�6DGKXUDP��/DWHU�� $)$�EURXJKW�8WWDU�
%DKDGXU�/R�RI�'DPDQ�$JULFXOWXUH�)DUP�WR�JLYH�D�&KLUDLWR�IDUPLQJ�WUDLQLQJ�

WR����SDUWLFLSDQWV� LQFOXGLQJ� WZHQW\�IDUPHUV� DQG�WZHQW\� IURP� WKH�IRUHVW�

RIILFH�DQG�WKH�1DWLRQDO�3DUN��7KH\�DOVR�JDYH�����JUDPV�RI�VHHGV�IUHH�RI�

FRVW��7KHVH�VHHGV�JUHZ�SURSHUO\��´+RZHYHU��WKH� IRUHVW�RIILFH��1DWLRQDO�

3DUN�DQG�VRPH�RWKHUV�ZHUH�QRW�VXFFHVVIXO�LQ�JURZLQJ�&KLUDLWR�ZLWK�WKH�
VHHGV�µ�6DGKXUDP�UHFDOOV�
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:LWK�DERXW���\HDUV�RI�NQRZOHGJH�UHODWHG�WR�&KLUDLWR�IDUPLQJ��6DGKXUDP�
KDG� EHHQ� DQ� H[SHULHQFHG� SUDFWLWLRQHU�� +H� XVHG� ZKDWHYHU� KH� NQHZ�

DERXW�WKH�SODQW�LQ�KLV�SUDFWLFH��+H�DOVR�VKDUHG�ZLWK�RWKHUV�ZKDW�KH�KDG�

OHDUQHG��,Q������6DGKXUDP�JDYH�D�ZHHN�ORQJ�WUDLQLQJ�WR�/DPD�6LQNL�RI�

7KXOR� 6\DSKUX� DQG� 'LQGRRS� 7DPDQJ� RI� %UDEDO�� ,Q� DGGLWLRQ�� LQ� ������
KH� DOVR� JDYH� WZR�GD\� &KLUDLWR�QXUVHU\� WUDLQLQJ� WR� WKH� ORFDO� IDUPHUV�DW�

5DPFKH��,Q�������6DGKXUDP�WUDYHOHG�WR�6LQGKXOL�GLVWULFW�WR�JLYH���GD\V�

ORQJ� &KLUDLWR� WUDLQLQJ�� ´8QNQRZLQJO\� DQG� JUDGXDOO\�� ,� KDG� EHFRPH� D�

WUDLQHU�µ� 6DGKXUDP� VD\V�� ,Q� ������ 6DGKXUDP� JDYH� &KLUDLWR� QXUVHU\�
WUDLQLQJ��VXSSRUWHG�E\�/13%=�63��WR�DERXW���KXQGUHG�IDUPHUV�RI�%KRUOH��

5DPFKH��6DPDUWKDOL�DQG�/RNLO�

%\�������&KLUDLWR�GHPDQG�KDG�LQFUHDVHG��7ZR�KXQGUHG�WR�IRXU�KXQGUHG�

WKRXVDQG�SODQWV�ZHUH�LQ�GHPDQG�EXW�6DGKXUDP�ZDV�QRW�DEOH�WR�VXSSO\�

WKHP��,Q�������/13%=�63�VXJJHVWHG�H[SDQGLQJ�SURGXFWLRQ�E\�IRUPLQJ�
D� SURGXFHUV·�JURXS��6R�6DGKXUDP�JDWKHUHG� ORFDO�IDUPHUV�DQG� IRUPHG�

/RNLO�&KLUDLWR�3URGXFWLRQ�*URXS��/&3*��

,Q�������
6DGKXUDP�JDYH�

&KLUDLWR�QXUVHU\�
WUDLQLQJ�WR�

DERXW���KXQGUHG�
IDUPHUV�RI�

%KRUOH��5DPFKH��

6DPDUWKDOL�DQG�
/RNLO�

VXSSRUWHG��E\�
/13%=�63��
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6RXUFH��3ULRUWL]HG�PHGLFLQDO �SODQW�IRU�6RFLR�HFRQRPLF�'HYHORSPHQW�RI�1HSDO���'R35������

&KLUDLWR

6FLHQWLILF 1DPH 6ZHUWLD FKLUD\LWD 5R[E H[
IOHPLQJ NDUVWHQ

1HSDOL 1DPH &KLUDLWR
6DQVNULW 1DPH &KLUWLNWD .LUDWLNUD

2WKHU 1DPH &KDUDLWR 7LWH WLNWD
(QJOLVK 1DPH &KLUHWD

9HJHWDWLRQ )DPLO\ *HQWLDQDFHDH
*URZLQJ 6HDVRQ $SULO 0D\

1DWXUDO +DELWDW ,W LV IRXQG DW FROG DQG RSHQ

VSDFH DW PW
WR PW KHLJKW RI +,PDOD\D UHJLRQ ,W LV

IRXQG LQ GLVWULFWV LQ 1HSDO
8WLOL]DWLRQ ,W LV XVHG LQ $XUYHGLF PHGLFLQH PDGH IRU ZRXQG DQG ERLO ,W LV

DOVR XVHG LQ LQFUHDVLQJ WDVWH %HVLGHV &KLUDLWR LVDOVR XVHG LQ SURGXFLQJ
EHHU LQ RUGHU WR FUHDWH ELWWHU WDVWH

0DMRU &KHPLFDO (OHPHQWV &KLUDUDWLQ DPDURJHQWLQ RSKHOLF DFLG
FKLUDWRJHQLQ DQG VZHUWLQLQ LV IRXQG LQ &KLUDLWR

$Q� DJUHHPHQW� ZDV�PDGH� EHWZHHQ� /&3*� DQG� /13%=� 63�� 7KH� JURXS�
FRQWLQXHG� WKHLU� ZRUN� ZLWK� WKH� JRDO� RI� SURGXFLQJ� �������� SODQWV� LQ�

��\HDUV��DV�SHU�WKH�DJUHHPHQW��´,�KDYH�LQYHVWHG�LQ�WKH�JURXS�E\�WDNLQJ�

D�SHUVRQDO�EDQN�ORDQ�IRU�WKLV�ZRUN�µ�QRWHV�6DGKXUDP��7KH�JURXS�KDV�WR�

UHSD\�6DGKXUDP·V�ORDQ� WKURXJK� WKH� VDOH� RI� &KLUDLWR��/13%=� 63�JDYH�
15V����������DV�D� JUDQW� WR� VXSSRUW� WKH� QXUVHU\�SURMHFW�� ´:H�KDYH� WR�

VHOO�WKH�SURGXFW�WR�IDUPHUV�DW�D�SULFH�WKDW�LV�ILIW\�SHUFHQW�ORZHU�WKDQ�WKH�

PDUNHW�SULFH�µ�VD\V�WKH�JURXS·V�WUHDVXUHU��'XUJD�'HYNRWD�

7KH� JURXS�PHPEHUV� KDYH�QRW�KDG� WR� JR� LQ�VHDUFK� RI� D�PDUNHW��´7KH�

&KLUDLWR�FRQWUDFWRU�SLFNV�WKH�SURGXFW�XS�IURP�WKH�QXUVHU\�µ�H[SODLQV�RQH�
RI�WKH�/&3*�PHPEHUV��.DPDOD�'HYNRWD�

6DGKXUDP� DQG� WKH� RWKHU� JURXS� PHPEHUV� KDYH� EHHQ� FRQWLQXRXVO\�

VHOOLQJ�&KLUDLWR�IRU�WKH�ODVW�WKUHH�\HDUV�WKDW�FDQ�EH�XVHG�WR�WUHDW�IHYHUV�

DQG�FRXJKV��7KH�PHPEHUV�RI�/&3*�H[SODLQ�WKDW�WKH\�SODQ�WR�SODQW�RQH�
PLOOLRQ�&KLUDLWR�SODQWV�LQ������LQ�YDULRXV�SDUW�RI�5DVXZD�GLVWULFW��LQFOXGLQJ�

%KRUOH��<DUVD��6\DSKUX��5DPFKH��6DPDUWKDOL�DQG�'KXQFKH�

$FFRUGLQJ�WR�WKH�IDUPHUV��ZLOG�SLJ��GHHU�DQG�EHDU�VWLOO�FRPH�WR�WKH�DUHD��

´%HIRUH��ZH�KDG�WR�SXW�DQ�REVWDFOH�LQ�RUGHU�WR�VDYH�WKH�FURSV�IURP�WKH�

ZLOGOLIH��%XW�&KLUDLWR�WDVWHV�ELWWHU�VR�QR�DQLPDO�HDWV�LW�QRZ��%RDUV�ZRQ·W�
WRXFK�LW� DQG�GHHU�ZRQ·W�HDW�LW� HLWKHU��7KHUH� LV�QR� ZD\� IRU�WKHUH�WR�EH� D�

FRQIOLFW�µ�VD\V�7UHDVXUHU�'XUJD�
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� &KLUDLWR�3URGXFWLRQ��PHDQV�IRU��
+XPDQ�:LOGOLIH�&RQIOLFW�0LWLJDWLRQ

´%HIRUH� WKH� HVWDEOLVKPHQW� RI� WKH� 1DWLRQDO� 3DUN�� WKH�SHRSOH� RI� %UDEDO�

YLOODJH�ZHUH�GHSHQGHQW�RQ�WKH�1DWLRQDO�)RUHVW�IRU�WKHLU�OLYLQJ��7KHUH�ZDV�

QRWKLQJ� H[FHSW�PHGLFLQDO� SODQWV� WKHUH�� 7KH\� ZHUH� WKH� RQO\� VRXUFH� RI�

LQFRPH��,W�WRRN�VL[ �GD\V�WR�FDUU\�D�ORDG�RI�PHGLFLQDO�SODQWV�WR�.DWKPDQGX��
7KH�SODQWV�ZRXOG�WKHQ�EH�VROG�DW�$VRQ�%D]DDU�µ�VD\�'LQGRRS�7DPDQJ��

´(YHU\�KRXVHKROG�XVHG�WR�KDYH�D�ORDGHG�JXQ�LQ�WKH�KRXVH��3HRSOH�ZRXOG�

NLOO�DQG�HDW�ZLOG�DQLPDOV��7KHUH�ZDV�QR�ODZ�DJDLQVW�NLOOLQJ�WKHP�µ

'LQGRRS�� D� ��� \HDU�ROG� 7DPDQJ� PDQ� QRWHV� WKH� DERYH� VWDWHPHQW��

+H� LV� WKH� &KDLUSHUVRQ� RI� 1RUFKXPHQNL� *\DOPR� &KLUDLWR� 3URGXFWLRQ�
*URXS��1*&3*��DW�%UDEDO�RI�6\DSKUXEHVL�9'&�

7KLQJV�KDYH�EHHQ�FKDQJHG�LQ�WKH�DUHD�VLQFH�WKH�GHFODUDWLRQ�RI�/DQJWDQJ�

1DWLRQDO� 3DUN�� $́OO� IRUHVW� ZDV� DGGHG� LQ�

WKH� 1DWLRQDO� 3DUN�� ZKLFK� PHDQW� WKDW� ���
KRXVHV�FRXOG�QR�ORQJHU�DFFHVV�WKH�IRUHVW·V�

HFRORJLFDO� UHVRXUFHV�� $IWHU� WKDW� WKHUH� ZDV�

QR� ZD\� WR� SLFN� PHGLFLQDO� SODQWV�µ� VD\V�

'LQGRRS��

,QWURGXFWLRQ�
1DPH 1RUFKXPHQNL *\DOPR &KLUDLWR

3URGXFWLRQ *URXS
$GGUHVV %UDEDO 6\DSKUXEHVL 9'&

)RUPDWLRQ
0HPEHU

&RQWDFW 3HUVRQ 'LQGRRS 7DPDQJ &KDLUPDQ
3KRQH 1R
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/RNWD��D�NLQG�RI�WUHH�ULQG��FROOHFWLRQ�XVHG�WR�EH�D�JRRG�VRXUFH�RI�LQFRPH��
EXW� QRZ�SHRSOH�NQRZ�LW�LV� LOOHJDO� VR� WKH\� KDYH�KDG� WR� JLYH�WKDW�XS�DV�

ZHOO�

$ORQJ�ZLWK�WRXULVP��UDLVLQJ�\DN�DQG�VKHHS�LV�D�JRRG�VRXUFH�RI�LQFRPH�

LQ�%UDEDO��+RZHYHU�KDUYHVW�OLNH�ZKHDW��SRWDWR�DQG�EDUOH\�DUH�GDPDJHG�
E\�WKH�1DWLRQDO�SDUN�ZLOG�DQLPDOV�L�H���ZLOG�SLJ��PRQNH\��EHDU��GHHU�DQG�

SRUFXSLQH��'LQGRRS�UHFDOOV�WKDW�LQ����������D�ORFDO�1*2�SURYLGHG�WUDLQLQJ�

WR�WKH�ORFDO� IDUPHUV� OLNH�'LQGRRS�DERXW�KDUYHVWLQJ�&KLUDLWR�WKDW�ZRXOG�

KHOS�UHGXFH�KXPDQ�ZLOGOLIH�FRQIOLFW��'LQGRRS�VD\V��́ :H�OHDUQHG�IURP�WKH�

WUDLQLQJ�WKDW�&KLUDLWR�ZDV�SURILWDEOH�DQG�ZRXOG�KHOS�ERRVW�ORFDO�LQFRPH��
1RW�RQO\�WKDW��EXW�WKH\�DOVR�EURXJKW�VDPSOH�VHHGOLQJ�IURP�%DQHSD�DQG�

GLVWULEXWHG�WKHP�GXULQJ�WKH�WUDLQLQJ�µ

&KLUDLWR�WDNHV����PRQWKV�WR�JURZ��'LQGRRS�H[SODLQV�WKDW�LQ�WKH�EHJLQQLQJ��

IDUPHUV�ZHUH�ZRUULHG� DERXW�ZKHWKHU� LW�ZRXOG�JURZ�DQG�ZKHWKHU�RU�QRW�
LW� ZRXOG� VHOO�� ,Q� ������ DORQJ� ZLWK� RWKHU� IDUPHUV� RI� %UDEDO�� 'LQGRRS�

SURGXFHG����WR����NJ�&KLUDLWR�DQG�VROG�LW�DW�-DGLEXWL�DQG�$VRQ�%D]DDU�LQ�

.DWKPDQGX�IRU�15�����SHU�NJ�

$URXQG�WKH� VDPH�WLPH��$JULFXOWXUH�)RUHVW�$FDGHP\��$)$�� FDPH�WR�WKH�

GLVWULFW�� , W� WDXJKW� IDUPHUV� WR� SODQW� VHHGOLQJV�� JUDVVHV� DQG� PHGLFLQDO�
SODQWV�DQG�JDYH�DGYLFH�RQ�WKH�EHVW�ZD\V�WR�FROOHFW�DQG�IHUWLOL]H�&KLUDLWR��

$)$�DOVR�JDYH�IUHH�SODVWLF��ZDWHU�VSUD\HUV�DQG�SLSHV�IRU�XVH�LQ�QXUVHULHV��
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2I� ��� KRXVHV� LQ� %UDEDO�� �� KRXVHKROGV� EXLOW� QXUVHULHV�� %HWZHHQ� �����
DQG�WKH�EHJLQQLQJ�RI�������'LQGRRS�VROG�15��������ZRUWK�RI�&KLUDLWR��

%\�WKDW�WLPH��WKH�SULFH�RI�&KLUDLWR�ZDV�UDLVHG�WR�15�����SHU�NJ��,Q�1RY�

������KRXVHKROGV�IURP�7KXOR�6\DSKUX�DQG�%UDEDO�VROG�15���������ZRUWK�

RI�&KLUDLWR�DW�.DOLPDWL�LQ�.DWKPDQGX��7KH�SULFH�ZDV�ULVLQJ�HYHU\�\HDU�

'LQGRRS�ZDV�SURGXFLQJ�&KLUDLWR�LQ�D�ZD\�WKDW�KH�FRXOG�VHOO�LW�HYHU\�\HDU��

5HVSRQVLEOH�IRU�ORRNLQJ�DIWHU�HLJKW�PHPEHUV�RI�KLV�IDPLO\��KH�VD\V�WKDW�

DOO�RI�WKH�LQFRPH�IURP�&KLUDLWR�JRHV�WRZDUGV�KRXVHKROG�H[SHQVH��́ ,�QRZ�

NQRZ�WKH�PDUNHW�ZHOO��7KLV�WLPH�,·P�SODQQLQJ�WR�VHOO�LW�DW�5DVXZDJDGKL�µ�

VD\V�'LQGRRS�

,Q�������/13%=�63�DGYLVHG�'LQGRRS�DQG�RWKHU�IDUPHUV�WR�VWDUW�&KLUDLWR�

1XUVHU\� SURWHFWLQJ� WKH� HQYLURQPHQW� DV� ZHOO�� 2Q� WKLV� DGYLFH�� ��� XVHU�

JURXSV�IURP�DOO���ZDUGV�RI�6\DSKUX�9'&�PHW�DQG�GHFLGHG�WKDW�1*&3*�

ZRXOG�EXLOG�D�VKDUHG�QXUVHU\�� ,́W�ZDV�GHFLGHG�LQ�WKH�PHHWLQJ�WKDW�,�ZRXOG�
OHDG�WKH�QXUVHU\�µ�VD\V�'LQGRRS�

/13%=�63�0DQDJHU�$VKRN�%DQL\D�VD\V�WKDW�&KLUDLWR�LV�EHLQJ�SURPRWHG�

E\�WKH�SURMHFW� DV�D�PHDQV� RI� UHGXFLQJ� FURS� GDPDJH��´%HFDXVH� RI� LWV�

ELWWHU� WDVWH��PRQNH\V�� ZLOG�SLJ�DQG� RWKHU�DQLPDOV�GR� QRW� HDW�LW�µ� QRWHV�

%DQL\D�

,Q� 0DUFK� ������ DQ� DJUHHPHQW� ZDV� PDGH� EHWZHHQ� 1*&3*� DQG�
/13%=� 63��$FFRUGLQJ�WR� WKDW��WKH�JURXS� ZLOO�SURGXFH���������&KLUDLWR�

´7KH�IRUHVW�FDQ�

EH�SUHVHUYHG�
E\�SODQWLQJ�ZLOG�

PHGLFLQDO�SODQWV�
OLNH�&KLUDLWR�LQ�

WKH�ORFDO�ODQG��

7KH�ZLOG�DQLPDOV�
ZLOO�QRW�HDW�LW��VR�

WKH�ORFDO�ZRQ·W�
KDYH�WR�JHW�

DQJU\�ZLWK�WKHP��
2I�FRXUVH��WKH�

SURFHVV�LV�YHU\�
ODERU�LQWHQVLYH��

+RZHYHU��VHOOLQJ�
RQH�NJ�JHWV�

����UXSHHV��

$QG�WKHUH�LV�
D�VHSDUDWH�

UDWH�IRU�WZLJV��
3ODQWLQJ�RQH�

NLOR�RI�VHHGOLQJV�
FRYHUV�WKH�ZKROH�

IRUHVW����'LQGRRS�
VD\V�
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SODQWV�LQ�WKUHH�\HDUV��1*&3*�SUHSDUHG�WKH�WHQWDWLYH�EXGJHW��15���������
ZRXOG�EH�VSHQW�RQ�EXLOGLQJ�WKH�QXUVHU\�DQG�EX\LQJ�IHUWLOL]HU��SLSLQJ�DQG�

SODVWLF�LQ�RUHU�WR�SURGXFH������������SODQWV��/13%=�63�JDYH�15���������

LQ�VXSSRUW��$FFRUGLQJ�WR�'LQGRRS��/13%=�63�VHW�WKH�FRQGLWLRQ�WKDW�WKH�

UHPDLQLQJ�DPRXQW�VKRXOG�FRPH�IURP�YROXQWDU\�ODERU��FRQWULEXWHG�E\�DOO�
���XVHU�JURXSV�

%DVHG�RQ�WKH� GHFLVLRQ�RI�WKH�JURXS��'LQGRRS�KDV�EXLOW�WKH�QXUVHU\�RQ�

WZR�URSDQL�RI�ODQG�KH�RZQV��+RZHYHU��QR�ZRUNHUV�KDYH�EHHQ�DUUDQJHG�

IRU�WKH�QXUVHU\��+H�ZLOO� EH�FRPSHQVDWHG� 15� ������SHU�PRQWK�DQG� DQ�

DGGLWLRQDO�15� ������� SHU� \HDU� IRU�WKH� XVH�RI� KLV�ODQG�RQFH�SURGXFWLRQ�
LV�FRPSOHWHG��KH�VD\V��+LV�JRDO�LV�WR�HDUQ�15�����PLOOLRQ�E\�SURGXFLQJ�

��������&KLUDLWR�LQ���\HDUV�

'LQGRRS�KDV�KHDUG�WKDW�&KLUDLWR�LV�XVHG�LQ����GLIIHUHQW�PHGLFLQHV��́ 7KH�

IRUHVW�FDQ� EH�SUHVHUYHG� E\�SODQWLQJ�ZLOG�PHGLFLQDO�SODQWV�OLNH�&KLUDLWR�
LQ�WKH�ORFDO�ODQG��7KH�ZLOG�DQLPDOV�ZLOO�QRW�HDW�LW��VR�WKH�ORFDO�ZRQ·W�KDYH�

WR�JHW�DQJU\�ZLWK�WKHP�� 2I�FRXUVH��WKH�SURFHVV�LV�YHU\� ODERU� LQWHQVLYH��

+RZHYHU��VHOOLQJ�RQH�NJ�JHWV�����UXSHHV��$QG�WKHUH�LV�D�VHSDUDWH�UDWH�IRU�

WZLJV��3ODQWLQJ�RQH�NLOR�RI�VHHGOLQJV�FRYHUV�WKH�ZKROH�IRUHVW����KH�VD\V��

,W�LV�QRW�HDV\�WR�JURZ�&KLUDLWR��,W�UHTXLUHV�WKH�ODERU�RI�RQH�RU�WZR�SHRSOH�
RQ�D�GDLO\�EDVLV��:LWK�WKH�XVH�RI�IHUWLOL]HU��\RX�KDYH�WR�SXOO�ZHHGV�DW�OHDVW�

WZHQW\�WLPHV��´$V�DQ�H[DPSOH�DQG�WR�UDLVH�DZDUHQHVV�DW�WKH�ORFDO�OHYHO�

WR� SURPRWH� &KLUDLWR�DV�D� KXPDQ�ZLOGOLIH�FRQIOLFW� UHGXFLQJ� FURS�� ZH·YH�

MR LQHG�WRJHWKHU�ZLWK�/13%=�63�µ�VD\V�'LQGRRS�

&RQVLGHULQJ�WKH�FRQWULEXWLRQ�LQ�&RQVHUYDWLRQ��/13�KDV�UHFHQWO\�DZDUGHG�
'LQGRRS� IURP� WKH� &RQVHUYDWLRQ� $ZDUG� RQ� WKH� RFDVVLRQ� RI� WKH�:RUOG�

(QYULRQPHQW� 'D\� ������ 'LQGRRS� VHHPV� SRVLWLYH� WR� FRQWLQXH� &KLUDLWR�

1XUVHU\�LQ�FRPLQJ�GD\V�����
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,QWURGXFWLRQ�
1DPH 1HSDO $UP\

6WDUWLQJ LQ &RQVHUYDWLRQ
7RWDOQXPEHUV DVVLJQHG LQ FRQVHUYDWLRQ

DW 1DWLRQDO 3DUNVDQG :LOGOLIH 5HVHUYHV

&RQWDFW 1HSDO $UP\ +HDGTXDUWHU .DWKPDQGX
3KRQH

� 1HSDO�$UP\�LQ�&RQVHUYDWLRQ�RI�
/DQJWDQJ�1DWLRQDO�3DUN

7KH�3RODQJSDWL�DUHD�LV�D�JRRG�KDELWDW�IRU�WKH�UHG�SDQGD��+RZHYHU��D�IHZ�

\HDUV�DJR��ZKHQ�WKHUH�ZHUH�PDQ\�FRZVKHGV�LQ�WKH�DUHD��WKH�PRYHPHQW�

RI�VKHSKHUGV� ZDV� KLJK��3RDFKHUV� ZRXOG� VRPHWLPHV�WUDYHO� WR� WKH�DUHD�
DQG�NLOO� SDQGDV�� XVLQJ� WKH� H[FXVH� RI� EULQJLQJ� IRRG�WR�WKH�VKHSKHUGV��

7KH�VKHSKHUGV·�GRJV�ZHUH�DOVR�D�ULVN�WR�WKH�SDQGDV��%HFDXVH�RI�WKHVH�

IDFWRUV��WKH�KDELWDW�IRU�WKH�UHG�SDQGD�GHWHULRUDWHG�

5HDOL]LQJ�WKLV��WKH�1DWLRQDO�3DUN�WULHG�WR�DGGUHVV�WKH�SUREOHP�E\�DVNLQJ�

WKH�VKHSKHUGV·�WR�UHPRYH�WKH�FRZVKHGV�IURP�WKH�KDELWDW�DUHD��EXW�WKH�
VKHSKHUGV� GLG� QRW�FRPSO\��7KH�DUP\�WKHUHIRUH� LQWHUYHQHG�DQG�KHOSHG�

WR�UHPRYH�WKH�FRZVKHGV��6LQFH�WKDW�WLPH��WKH�3RODQJSDWL�DUHD�KDV�EHHQ�

UHVWULFWHG�DQG�WKH�KDELWDW�IRU�UHG�SDQGDV�KDV�LPSURYHG�

7KH�6KUHH�,QGUDER[�%DWWDOLRQ��6,%��KDV�EHHQ�

DVVLJQHG�IRU�WKH�FRQVHUYDWLRQ�RI�/DQJWDQJ�
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1DWLRQDO�3DUN��/13��VLQFH����������, W�LV�KHDGTXDUWHUHG�LQ�'KXQFKH��ZLWK�
WHQ� GLIIHUHQW� SRVWV� ZLWKLQ� /13�� .DOLNDVWKDQ�� /DQJWDQJ�� *KRGDWDEHOD��

7KXOR� 6\DSUX�� 6\DSUXEHVL�� 7LPXUH�� 0DNHFKLW�� 8UOHQL�� 'LNV\D� DQG� .\XO�

�RI� 6LQGKXSDOFKRN� 'LVWULFW��� ,Q� RUGHU� WR� FRQWURO� WKH� LOOHJDO� SRDFKLQJ�

DFWLYLWLHV��WKH� 1HSDO�$UP\�DORQJ� ZLWK� WKH�QDWLRQDO� SDUN·V�JDPH�VFRXWV�
DQG�WKH�ORFDO�OHYHO�DQWL�SRDFKLQJ�JURXS�MR LQWO\�SDWURO�WKH�SDUN��$SDUW�IURP�

WKLV��1HSDO�$UP\�UHJXODUO\�SDWUROV�ZLWKLQ�DQG�RXWVLGH�WKH�SDUN��

$FFRUGLQJ�WR�RQH�RI�WKH�DUP\�SHUVRQQHO��LQ�$SULO�������6,%�GLVFRYHUHG�

���� WUDSV�LQ� *KRUDWDEHOD�DQG� .HQMLQJ�DUHDV��$QRWKHU� SHUVRQQHO�VD\V�

WKDW�LQ�&XHO��WKH�ORFDO�SHRSOH�ZHUH�IHOOLQJ�WUHHV��DUJXLQJ�WKDW�LW�ZDV�XQGHU�
D� JXWKL� �WUXVW�� VR� WKH\� WKRXJKW� WKH\� ZHUH� DOORZHG� WR� FXW� WKHP� GRZQ��

6,%�KDQGHG�WKRVH�FDXJKW�FXWWLQJ�GRZQ�WUHHV�RYHU�WR�WKH�1DWLRQDO�3DUN�

RIILFH�DQG�WKH\�ZHUH�ILQHG�15��������


+RZHYHU�� LQ� WKH� KLOO\� DUHDV� LW� LV� YHU\� GLIILFXOW� WR� DUUDQJH� IRU� VKHOWHU��
IRRG� DQG� WUDQVSRUWDWLRQ� IRU� WKH�SRDFKHUV� EHIRUH� EULQJLQJ� WKHP� WR�WKH�

1DWLRQDO�3DUN�2IILFH�LQ�'KXQFKH
�VD\V�WKDW�SHUVRQQHO��,Q�WKH�H[SHULHQFH�

RI� /LHXWHQDQW�&RORQHO� 3DGDP� 6LQJK� .KDWUL� RI� WKH� 6,%�� GHVSLWH�KDYLQJ�

OLPLWHG�FRPPXQLFDWLRQ�HTXLSPHQW��KRXVLQJ�DQG�HOHFWULFLW\��WKH\�DUH�VWLOO�
ZRUNLQJ�KDUG�WR�FRQVHUYH�WKH�QDWLRQDO�SDUN��

,Q� ������ WKH� /13%=� 63� SURYLGHG� D� WZR� GD\� FRQVHUYDWLRQ� HGXFDWLRQ�

WUDLQLQJ�WR�����DUP\�SHUVRQQHO�RI�.DOLNDVWKDQ��%UDEDO�DQG�6\DSKUXEHVL�

SRVWV� XQGHU� 6,%�� 1RW� RQO\� GLG� WKH\� JDLQ� H[SRVXUH� WR� HQYLURQPHQWDO�

FRQVHUYDWLRQ�� EXW� WKH\� DOVR� DFTXLUHG� WHFKQLFDO� NQRZOHGJH� UHODWLQJ� WR�
FRQVHUYDWLRQ��7KH�SURMHFW�PDQDJHU�$VKRN�%DQL\D�WKLQNV�WKDW�LQ�FRPLQJ�

\HDUV��WKH�SURMHFW�ZLOO�FRQWLQXDOO\�SURYLGH�VXFK�WUDLQLQJV�WR�DUP\�SHUVRQQHO�

LQ�RUGHU�WR�LQFUHDVH�WHFKQLFDO�NQRZOHGJH�

,Q�WKH�RSLQLRQ�RI�RQH�DUP\�SHUVRQQHO��´WKH�DUP\�LV�WKH�EDFNERQH�RI�WKH�

QDWLRQDO�SDUN�DQG�LI�WKH�DUP\�ZHUH�UHPRYHG�IURP�WKH�DUHD��FRQVHUYDWLRQ�
ZRXOG� EH� GLIILFXOW� WR� PDQDJH�µ� 6,%� KDV� EHHQ� SDUWLFLSDWLQJ� LQ� WKH�

FRQVHUYDWLRQ� DFWLYLWLHV� EHLQJ� FDUULHG� RXW� E\� WKH� QDWLRQDO� SDUN� RIILFH��

,Q�DGGLWLRQ��6,%�KDV�EHHQ�DGYLVLQJ�WKH�KRWHOV�DORQJ�WKH�WUHNNLQJ�URXWH�WR�

PLQLPL]H�WKH�XVH�RI�ERWWOHG�GULQNV��

$FFRUGLQJ�WR�

/LHXWHQDQW�
&RORQHO�3DGDP�

6LQJK�.KDWUL�
RI�WKH�6KUHH�

,QGUDER[�
%DWWDOLRQ��

GHVSLWH�
KDYLQJ�OLPLWHG�

FRPPXQLFDWLRQ�
HTXLSPHQW��

KRXVLQJ�DQG�

HOHFWULFLW\��WKH\�
DUH�VWLOO�ZRUNLQJ�

KDUG�WR�FRQVHUYH�
WKH�QDWLRQDO�

SDUN�
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*KRGDWDEHOD�3RVW�DW������PHWUHV

7KLV�SRVW��ZLWK����DUP\�SHUVRQQHO��LV�ORFDWHG�DORQJ�WKH�6\DSUXEHVL�

/DQJWDQJ�WUHNNLQJ�URXWH�DW�WKH�KHLJKW�RI�������PHWHUV��*KRGDWDEHOD�

SRVW�KDV� EHHQ� FDUU\LQJ�RXW���GD\V�ORQJ�SDWURO� DW�%DPEX��6KHUSD�
*DDX�DQG�&KDPNL�FROODERUDWLQJ� /13�*DPH�6FRXW�DQG�ORFDO�OHYHO�

DQWL� SRDFKLQG� JURXS�� 7KH� SRVW� LQ�FKDUJH� VD\V� WKDW�� ĹI� ZH� DUH�

LQIRUPHG� RI�SRVVLEOH�SRDFKLQJ� DFWLYLWLHV�� ZH� VHDUFK� KRXVHV�DQG�

FRZVKHGV���

7KH� SRVW� LQ�FKDUJH� IHHOV� WKDW� WKH� FRQVHUYDWLRQ� FDQQRW� EH� GRQH�
RQO\�E\�WKH� DUP\��WKH�ORFDO�SHRSOH�PXVW� FRPH�LQ� IURQW��7KH�SRVW�

LQ�FKDUJH�VD\V���7KH�ELRGLYHUVLW\�LQ�WKLV�DUHD�DUH�WKH�ELJJHVW�DVVHW�

RI� ORFDO� SHRSOH��� 7KH�IHHOLQJV� RI� RZQHUVKLS�WRZDUGV� WKH� QDWLRQDO�

SDUN� KDYH�EHHQ� UDLVHG� LQ�ORFDO� SHRSOH�� ,Q� DGGLWLRQ�� SHRSOH� KDYH�
VWDUWHG�XQGHUVWDQGLQJ�WKDW�WKHLU�EXVLQHVV�FDQ�EH�LPSURYHG�WKURXJK�

FRQVHUYDWLRQ�DQG�LW�ZLOO�VXSSRUW�WKHLU�OLYHOLKRRG��

7KH�SRVW�LQ�FKDUJH�QRWHV�WKDW�*KRGDWDEOHD�SRVW�KDV�EHHQ�IUHTXHQWO\�

PHWLQJ�ZLWK�KRWHO�RZQHUV�WR�LQVLVW�WR�XVH�RI�DOWHUQDWLYH�HQHUJ\�UDWKHU�

WKDQ�XVLQJ�IXHOZRRG��$FFRUGLQJ�WR�KLP�XQGHU�WKH�MXULVGLFWLRQ�RI�6,%��

�����KRWHO� HQWUHSUHQHXU�KDV� VWDUWHG�XVLQJ� ELRJDV��JDV�F\OLQGHUV��

NHURVHQH�VWRYH�DQG�FRZ�GXQJ�DV�DQ�DOWHUQDWLYH�HQHUJ\��

7R� VXSSRUW� *KRGDWDEHOD� SRVW� LQ� FRQVHUYDWLRQ�� /13%=� 63� KDV�

SURYLGHG� D�VRODU� KRPH� V\VWHP�WR�SURYLGH�HOHFWULFLW\�� 7KLV�V\VWHP�

KDV�KHOSHG�WR�LPSURYH�WKHLU�DELOLW\�WR�PDLQWDLQ�FRPPXQLFDWLRQV�
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�*DPH�6FRXWV�LQ�)RUHVW�,QYHQWRU\�

,Q�������/13%=�63�JDYH�VHYHQ�GD\�WUDLQLQJ�RQ�IRUHVW�LQYHQWRU\�IRFXVLQJ�

WR� ��� JDPH� VFRXWV�� 7KH� DLP� RI� WKH�WUDLQLQJ� ZDV� WR� HQKDQFH�WHFKQLFDO�
FDSDELOLWLHV�LQ�*DPH�6FRXWV�UHJDUGLQJ�EXIIHU�]RQH�FRPPXQLW\�IRUHVWV�

´7KH�WUDLQHG�JDPH� VFRXWV�ZHUH�WKHQ�PRELOL]HG�IRU�WKH�IRUHVW�LQYHQWRU\��

%\� ������ IRUW\� FRPPXQLW\� IRUHVWV� XQGHU� WKH� /DQJWDQJ� 1DWLRQDO� 3DUN�

%XIIHU�=RQH��/13%=��KDG�EHHQ�KDQGHG�RYHU�WR�WKH�FRPPXQLWLHV�µ�VD\V�

$VKRN�%DQL\D��0DQDJHU�RI�/13%=�63�

*DPH� VFRXW� .HVKDEUDM� %KHWZDO� ZRUNHG� IRU� /13� IRU� VHYHQWHHQ� \HDUV�
DQG�ZDV�SDUWLFXODUO\�LQYROYHG� LQ�%XIIHU� =RQH�FRPPXQLW\�IRUHVWV�IRU� ���

\HDUV��&XUUHQWO\�ZRUNLQJ�LQ�6KLYDSXUL�1DJDUMXQ�1DWLRQDO�3DUN��%KHWZDO�LV�

RQH�RI�WKH�TXDOLILHG�WUDLQHHV�RI�WKH�LQYHQWRU\�WUDLQLQJ��́ :RUNLQJ�ZLWK�WKH�

IRUHVW�5DQJHUV��, �ZDV�LQYROYHG�LQ�GHYHORSLQJ�WKH�IRUHVW�UHJXODWLRQV�DQG�D�
ZRUN�SODQ�µ�%KHWZDO�VD\V�

$IWHU�WKH�WUDLQLQJ��%KHWZDO�LQYROYHG�LQ�LQYHQWRU\�

RI�IRXU� FRPPXQLW\� IRUHVWV� LQ�,QFKRZN�� .\XO�

DQG�+HODPEX�9'&V�RI�6LQGKXSDOFKRN�ZLWKLQ�

WKH�/13%=��

,QWURGXFWLRQ�

1DPH /DQJWDQJ 1DWLRQDO 3DUN
$UHD 6T .P

'LVWULFW 5DVXZD 1XNZDNRW DQG 6LQGKXSDOFKRZN

$GGUHVV +HDGTXDUWHU 'KXQFKH
.H\ 6SHFLHV 5HG 3DQGD 0XVN 'HHU 6QRZ

/HRSDUG *KRUDO $VDPL 0RQNH\
&RQWDFW
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7KH�WKLQJV�OLNH�ERUGHU�VXUYH\��D�GLYLVLRQ�RI�WKH�DUHD�LQWR�EORFNV��VDPSOLQJ�

RI�WUHHV��D�VRFLDO�VXUYH\��DQG�FROOHFWLRQ�RI�GDWD�RI�HWKQLFLW\�DQG�PLQRULW\�

JURXSV�� DQG� D� GHVFULSWLRQ� RI� ZLOGOLIH� LQ� WKH� DUHD� VKRXOG� EH� SUHSDUHG�

GXULQJ�WKH�IRUHVW�LQYHQWRU\��,Q�DGGLWLRQ��WKH�VXUYH\�LQYROYHV�GHWHUPLQLQJ�
WKH�RSHQLQJ� GDWH� DQG�WLPH� RI� WKH�FRPPXQLW\�IRUHVW� DQG�WKH�WLPH�DQG�

PHWKRGV� RI� FROOHFWLQJ� DQG� FXWWLQJ� WKH� ZRRG� RI� IDOOHQ�DQG�GULHG� WUHHV��

,W� DOVR� UHTXLUHV�FUHDWLQJ� D�SURSHU� SODQ�IRU�SODQWLQJ�WUHHV� DQG�EXLOGLQJ�

QXUVHULHV��DQG�HVWDEOLVKLQJ�D�V\VWHP�RI�ILQHV�DQG�SXQLVKPHQW�IRU�FXWWLQJ�
GRZQ� WUHHV� ZLWKRXW� SHUPLVVLRQ�� 7KH� UXOHV� RI� WKH� FRPPXQLW\� IRUHVWV�

VKRXOG�DOVR�LQFOXGH�KRZ�EHQHILWV�DUH�WR�EH�GLVWULEXWHG�

*DPH�6FRXW�1DUD\DQ�6KUHVWKD�RI�/13�IHHOV�WKDW�WKH�WUDLQLQJ�KHOSHG�LQ�

DFTXLULQJ� QHFHVVDU\� WHFKQLFDO� NQRZOHGJH� DERXW� FRPPXQLW\� IRUHVWU\��

6HQLRU�*DPH�6FRXW�5DPHVK�%DVQHW�DJUHHV�WKDW�WKH�WHFKQLFDO�NQRZOHGJH�
RI�*DPH�6FRXWV�KDYH�EHHQ�HQODUJHG�WKURXJK�WKH�WUDLQLQJ��́ 7KH\�DUH�DEOH�

WR�LQYHQWRU\LQJ�WKH�FRPPXQLW\�IRUHVW�DQG�WKHLU�H[SHULHQFH�DQG�WHFKQLFDO�

NQRZOHGJH�KDV�EORRPHG�µ�VD\V�%DVQHW�

*DPH� 6FRXW� 5DMNXPDU� *KDOH�� SDUWLFLSDQWV� RI� WKH� WUDLQLQJ� ZRUNV� DW�

*KRGD�7DEHOD�SRVW�XQGHU�/13��+H�IHHOV�WHFKQLFDOO\�HPSRZHUHG�WKURXJK�
WKH�WUDLQLQJ�� $́IWHU�WKH�WUDLQLQJ��ZH�ZHUH�DEOH�WR�REVHUYH�DQG�UHFRUG�WKH�

VORSH�DQJOH�DQG�VORSH�GLVWDQFH�RI�WKH�IRUHVW�µ

7KH�WKLQJV�OLNH�

ERUGHU�VXUYH\��
D�GLYLVLRQ�RI�WKH�

DUHD�LQWR�EORFNV��

VDPSOLQJ�RI�
WUHHV��D�VRFLDO�

VXUYH\��DQG�
FROOHFWLRQ�RI�GDWD�

RI�HWKQLFLW\�DQG�
PLQRULW\�JURXSV��

DQG�D�GHVFULSWLRQ�
RI�ZLOGOLIH�LQ�

WKH�DUHD�VKRXOG�

EH�SUHSDUHG�
GXULQJ�WKH�IRUHVW�

LQYHQWRU\
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*DPH�6FRXWV�6KDUH�7KHLU�&RQVHUYDWLRQ�([SHULHQFHV

´1HDUO\�����SHRSOH� ZHUH�FXWWLQJ�GRZQ�WUHHV�LQ�/DQJWDQJ�1DWLRQDO�
3DUN��2QO\� WZR�RI�XV�ZHUH�WKHUH��7KHUH� ZDV�QR� ZD\� WR� UXQ�DZD\��

7KHQ��,�EOHZ�WKH�ZKLVWOH�DQG�VKRXWHG�ORXGO\��¶6DE�VDPHO��DOO�JDWKHU�·�

3HRSOH�VWDUWHG�UXQQLQJ�DZD\�WKLQNLQJ�WKDW�WKH�DUP\�KDG�VXUURXQGHG�

WKH�DUHD�µ

7KHVH�DUH�WKH�ZRUGV�RI�0XNXQG�5DM�%KHWZDO��+H�KDV�EHHQ�ZRUNLQJ�
IRU�/DQJWDQJ�1DWLRQDO�3DUN�IRU����\HDUV��´3UHVHQFH�RI�PLQG�LV�YHU\�

LPSRUWDQW�ZKHQ�ZRUNLQJ�RQ�FRQVHUYDWLRQ�µ�VD\V�%KHWZDO�

*DPH�VFRXWV�DUH�ILHOG�EDVHG�VWDII�ZKR�DUH�DVVLJQHG�WR�YDULRXV�SRVWV�

LQ�QDWLRQDO�SDUNV�DQG�ZLOGOLIH�UHVHUYHV��ZRUNLQJ�IRU�WKH�SURWHFWLRQ�RI�

WKH�HQYLURQPHQW�DQG�ELRGLYHUVLW\��7KH\�KDYH�EHHQ�PRQLWRULQJ�DQG�
WDNLQJ�FDUH�RI�ZLOG�IORUD�DQG�IDXQD�DQG�SDWUROOLQJ�DJDLQVW�SRDFKLQJ�

DQG�RWKHU�LOOHJDO�DFWLYLWLHV��

7KHUH� DUH� ��� JDPH� VFRXWV� EDVHG� LQ� ����� VTXDUH� NLORPHWHUV� RI�

/DQJWDQJ� 1DWLRQDO� 3DUN�� 7KH\� DUH� DVVLJQHG� WR� ERWK� WKH� SDUN�

KHDGTXDUWHUV�LQ�'KXQFKH�DQG�DW�WKH�SDUN·V����ILHOG�SRVWV��

:KLOH� ZRUNLQJ� RQ� FRQVHUYDWLRQ�� JDPH� VFRXWV� KDYH� KDG� PDQ\�

GLIIHUHQW�H[SHULHQFHV�

´,Q�������VPXJJOHUV�ZHUH�DEOH�WR�WDNH�RQH�ORDG�RI�/RWK�6DOOD��SLQHV��

IURP�7LPXUH��:H�LQYHVWLJDWHG�LW�IRU�ILIWHHQ�GD\V��DQG�IRXQG�RXW�ZKHUH�

LW�ZDV�EHLQJ�WDNHQ��7KHQ��ZH�FDXJKW�WKHP�UHG�KDQGHG�LQ�7LPXUH�µ�
VD\V�%KHWZDO�

*DPH�6FRXW�6XUHVK�6LWDXOD�KDV�KDG�D�GLIIHUHQW�H[SHULHQFH��QRWLQJ�

WKDW�� ,́Q�DGGLWLRQ� WR�PRQLWRULQJ� DQG� FRQWUROOLQJ� ZLOGOLIH� SRDFKLQJ��

JDPH� VFRXWV�KDYH� DOVR�PRWLYDWHG� ORFDO�XVHUV�LQ�WKH�%XIIHU� =RQH��

HGXFDWHG� SHRSOH� DERXW� IRUHVW� UHVRXUFHV�� VWLWFKHG� WUHHV�� DQG�
PRQLWRUHG�ZKHWKHU� WKH� %XIIHU� =RQH�UHYHQXHV� ZHUH� XVHG� SURSHUO\�

RU�QRW�µ

6LWDXOD�VKDUHV�DQRWKHU�H[SHULHQFH�RI�ZRUNLQJ�DJDLQVW�WKH�SRDFKLQJ�

RI�ZLOGOLIH��́ ,Q������%KHGUD��,�ZDV�ZRUNLQJ�DW�WKH�*KRGDWDEHOD�SRVW��

2QH�GD\�� ,�ZDV�ZDONLQJ�DORQH�LQ� WKH�.\DQMLQJ� MXQJOH� RI� /DQJWDQJ�
FDUU\LQJ� RQO\�D� NKXNXUL��,Q� HLJKW� KRXUV�� ,�GLVDUPHG� ���� WUDSV�WKDW�

ZHUH�VHW� WR� FDWFK�PXVN� GHHU�� ,�ZDV� SUHSDUHG� IRU� UHWDOLDWLRQ�IURP�

,Q�RUGHU�WR�KHOS�
WKH�JDPH�VFRXWV�

LQ�WKHLU�WHFKQLFDO�
ZRUN��/13%=�63�

KDV�SURYLGHG�

HTXLSPHQW�
LQFOXGLQJ��WHQWV��

EODQNHWV��EDJV��
VOHHSLQJ�EDJV��

HWF�
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WKH�SRDFKHUV��7KH�QH[W�GD\�, �EURXJKW�DORQJ�D�VHQLRU�JDPH�VFRXW��
)RU�WKH�ILUVW�WLPH�LQ�P\�OLIH��,�VDZ�D�PXVN�GHHU�KDQJLQJ�GHDG�LQ�D�

WUDS��,W�ZDV�DQ�LPSRUWDQW�RSHUDWLRQ�DJDLQVW�SRDFKLQJ�IRU�/DQJWDQJ�

1DWLRQDO� 3DUN�� 7KH� IRUPHU� ZDUGHQ�� %LQRG� 5HJPL�� UHZDUGHG�PH�

ZLWK�������UXSHHV�IRU�P\�ZRUN��7KLV�SXW�PH�LQ�JRRG�VSLULWV�µ

7KH� JDPH� VFRXWV�RI�/DQJWDQJ� 1DWLRQDO�3DUN�DUH�QRW� RQO\�DFWLYH�
LQ�WKH�SURWHFWLRQ�RI� ELRGLYHUVLW\�EXW�DUH�DOVR�NQRZOHGJHDEOH�DQG�

H[SHULHQFHG�LQ�WKH�DUHD�RI�ZLOGOLIH��

´6QRZ�OHRSDUGV�FDQ�EH�IRXQG�DW�/DQJVLV��*DQMDOD�DQG�'LJ\DSVD��

0RXQWDLQ�GHHU��MKDUDO��DUH�IRXQG�LQ�*KRGD�7DEHOD��/DQJWDQJ�DQG�

&KDPRL��6LPLODUO\��$VVDPL�PRQNH\V�FDQ�EH�IRXQG�EHWZHHQ�6\DSKUX�
DQG� 5DPFKH� DQG� EHWZHHQ� 6\DSKUX� DQG� 7LPXUH�µ� VD\V� *DPH�

6FRXW� 7HPSD� 7VHULQJ� RI� WKH� 6\DSKUXEHVL� SRVW�� DGGLQJ�� ´*KRUDO�

FDQ�EH�IRXQG�DW�%DPEX�DQG�/DQJWDQJ��DQG�1DXU�DUH�IRXQG�LQ�WKH�

7LPXUH�PRXQWDLQV��$�NLQG�RI�YHJHWDWLRQ�NQRZQ�DV�3DGDPFKDOL�LV�
IRXQG�DW�&KRODQJSDWL�DQG�*RVDLNXQGD�ZKLOH�<DUFKDJXPED�FDQ�EH�

IRXQG�LQ�WKH�.\DQMLQJ�DUHD�µ
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,QWURGXFWLRQ�

1DPH 'DLU\ 'HYHORSPHQW &RUSRUDWLRQ
(VWDEOLVKPHQW )RUPDOO\

:RUNLQJ $UHD 'LVWULFWV
1XPEHU RI 6WDIIV

1XPEHU RI &KHHVH )DFWRULHV /DQJWDQJ
.HQMLQJ LQ 5DVXZD 7KRGXQJ &DPD LQ

5DPHFKKDS 3LNH LQ 6ROXNKXPEX DQG &KRUGXQJ LQ
'RODNKD

$GGUHVV &HQWUDO2IILFH /DLQFKRU .DWKPDQGX

&RQWDFW 3HUVRQ 'U ,VZRUL 3G $GKLNDU L
3KRQH 1XPEHU

�

''&��3DUWLFLSDWHV�LQ�
&RQVHUYDWLRQ�,QLWLDWLYH�

7KHUH�DUH�WZR�&KHHVH�IDFWRULHV�RI�''&�LQ�/DQJWDQJ�1DWLRQDO�3DUN��2QH�
LV�.HQMLQJ�*XPED�&KHHVH� )DFWRU\�RSHQHG� XS�LQ� �����DQG� DQRWKHU�LV�
&KDQGDQEDUL�&KHHVH�)DFWRU\�HVWDEOLVKHG�GXULQJ�������

$FFRUGLQJ� WR� 'U�� ,VZRU� 5DM� $GKLNDUL�� 3URMHFW� 0DQDJHU� RI� ''&�� 6ZLVV�
*HRORJLVW�'U��7RQ\�+HJHQ�KDG�UHDFKHG�DW�WKH�.HQMLQJ�YDOOH\�RI�/DQJWDQJ�
LQ������ZKLOH�KH�H[SHULHQFHG�\DNV�JUD]LQJ�DW�WKH�JUHHQ�SDVWXUHODQG�RI�
.HQMLQJ��PRXQWDLQ�SHRSOH� ZHUH�PDNLQJ� FKHHVH� DQG�JKHH� DQG�KDYLQJ�
VFDUFLW\� RI� SURSHU� LQFRPH� DQG�PDUNHW� IRU� VHOOLQJ� WKH� SURGXFWV�� /DWHU�
''&�RSHQHG�XS�.HQMLQJJXPED�&KHHVH�IDFWRU\�ZLWK�WKH�6ZLVV�WHFKQLFDO�
VXSSRUW���'XH�WR�WKH�KLVWRULFDO�YDOXH��''&�LV�VWLOO�UXQQLQJ�WKLV�IDFWRU\�DOVR�
FRQVLGHULQJ�OLYHOLKRRG�FRQFHUQ�RI�WKH�ORFDO�SHRSOH�LQ�WKLV�DUHD�

7KHVH� IDFWRULHV� SURGXFH� ������� WRQV� RI�
FKHHVH�� YDOXHG� DW� 15� ����� PLOOLRQ� HYHU\�
\HDU��,Q�DGGLWLRQ��WKH�IDFWRULHV�DOVR�SURGXFH�
�������NLORV�RI�JKHH��YDOXHG�DW�15����������
HDFK�\HDU�

7KH� SURGXFWLRQ� RI� WKHVH� SURGXFWV� UHTXLUHV�
�������� NLORV� RI� UKRGRGHQGURQ�� SLQH� DQG�
NKDVX�ZRRG��$GGLWLRQDO�IXHOZRRG�LV�XVHG�IRU�
IDFWRULHV·�HPSOR\HHV�IRU�XWLOLWLHV�
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)RU�WKH�SXUSRVHV�RI�PLON�SURGXFWLRQ�����\DN�VKHGV�DUH�NHSW�DW�*DWODQJ��

RXWVLGH� /DQJWDQJ� 1DWLRQDO� 3DUN�� ZKLOH� ���� VKHGV� DUH� VHW� DVLGH� DW�

&KDQGEDUL� ZLWKLQ� WKH� 1DWLRQDO� 3DUN�� ,Q� WRWDO�� WKHUH� DUH� ����� \DNV� LQ�

����VKHGV�

´7KH�QDWXUDO�UHVRXUFHV�KDYH�EHHQ�H[SORLWHG�IRU�D�ORQJ�WLPH�µ�VD\V�IRUPHU�

&KLHI� &RQVHUYDWLRQ� 2IILFHU� RI� /13��5DP�&KDQGUD� .DQHO��$FFRUGLQJ� WR�

KLP��WKH�QXPHURXV�VKHGV�RZQHG�E\�WKH�'&&�RFFXS\�WKH�KDELWDW�RI�WKH�

UHG�SDQGD��7KH�VKHGV�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�HFRORJLFDO�F\FOH�DV�

ZHOO��:KHWKHU�WKH�VKHSKHUGV�RU�IDFWRULHV�DUH�DZDUH�RU�QRW��SRDFKHUV�DUH�

XVLQJ�WKH�VKHGV�DV�D�SUHWH[W�IRU�EHLQJ�LQ�WKH�SDUN�

´:KDW�VRUW�RI�LPSDFW�GRHV�LW�KDYH�ZKHQ�������KXQGUHG�\DNV�JUD]H�RYHU�

WKH�UDUH�UHG�SDQGD·V�KDELWDW"�:KDW�LPSDFW�GRHV�LW�KDYH�RQ�ELRGLYHUVLW\�

LI�LW�XVHV� XS�KXQGUHGV�RI�WKRXVDQGV�RI�WRQV� RI� IXOHZRRG�HYHU\� \HDU"µ�

DVNV�.DQHO�

7KHUH�LV�D�WLPH�DQG�SODFH�IRU�DQLPDOV�WR�PDWH��7KHUH�DUH�SODFH�IRU�ZLOGOLIH�

WR� WDNH� VKHOWHU�DQG� KLGH��7KHUH�DUH� SODFHV�IRU�DQLPDOV� WR� GULQN�DQG�WR�

UHOLHYH�WKHPVHOYHV�� %XW�EHFDXVH�RI�WKH�XQFRQWUROOHG�DQG� XQQHFHVVDU\�

PRYHPHQW� RI� \DNV�DQG� VKHSKHUGV��WKRVH� WLPHV�DQG� SODFHV�DUH�EHLQJ�

JUHDWO\�GLVWXUEHG��

(YHQ�WRGD\� RQH�FDQ�VHH� WKH�UHPDLQV�RI� WKH� IRUHVW�ILUH�WKDW� WRRN�SODFH�

DW�&KDQGDQEDUL�LQ�������´<RX�FDQ�VWLOO�VHH����KHFWDUHV�RI�KLOO�WKDW�KDYH�

OLWWOH� IRUHVW� FRYHU�� 7KHUH� DUH� RQO\� WKRUQ\� DQG� LQHGLEOH� VSHFLHV� WKHUH�µ�

VD\V�.DQHO�

-XVW�DV�LW� KDG�LQ�WKH�SDVW�� ''&�DSSURDFKHG� /13�� DVNLQJ�IRU� IXHOZRRG�

IRU� LWV� FKHHVH� IDFWRULHV�� ´7KLV� WLPH�� /13� GLG� QRW� JLYH� SHUPLVVLRQ� WR�

''&��VD\LQJ�WKDW�WKH�DUP\��SROLFH�DQG�ORFDO�SHRSOH�KDYH� DOO�ZRUNHG�WR�

UHGXFH�WKH�XVH�RI�IXHOZRRG�VR�WKHUH�DUH�QR�RWKHU�RSWLRQV�H[FHSW�WR�ILQG�

DOWHUQDWLYH� HQHUJ\� VRXUFHV�µ� VD\V� /13� DVVLVWDQW� FRQVHUYDWLRQ� RIILFHU�

7LNDUDP�3RXGHO�

'XH�WR�WKHVH�FLUFXPVWDQFHV��DQ�HIIRUW�KDV�EHHQ�FDUULHG�RXW�IHZ�PRQWKV�

EDFN��$�ZRUNVKRS�KHOG�LQ������DQG�YDULRXV�VWDNHKROGHUV�LQFOXGLQJ�''&��

/13�� ''&��ORFDO�1*2V��/13%=�63��WKH�PHGLD�� IDUPHUV�DQG�VKHSKHUGV�

SDUWLFLSDWHG�WKH�ZRUNVKRS��7KH�ZRUNVKRS�DLPHG�WR�GUDZ�DWWHQWLRQ�WR�WKH�
LVVXHV�PHQWLRQHG�DERYH��7KH�ZRUNVKRS�ZDV�WHFKQLFDOO\�DQG�ILQDQFLDOO\�

VXSSRUWHG�E\�/13%=�63�

''&�KDV�UHFHQWO\�

KDQGHG�RYHU�
15V���/DNK�

���7KRXVDQG��WR�
/13�LQ�RUGHU�

WR��DJUHHG�WR�
FRQWULEXWH�ILYH�

SHUFHQW�RI�LWV�
WRWDO�DQQXDO�

HDUQLQJV�

IURP�FKHHVH�
IDFWRULHV�WR�WKH�

FRQVHUYDWLRQ�
RI�/DQJWDQJ�

1DWLRQDO�3DUN�
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'XULQJ�WKH�:RUNVKRS��''&�KDG�VKRZQ�D�FRPPLWPHQW�WR�LQFUHDVLQJ�LWV�

EX\LQJ�SULFH�RI� PLON��UHGXFLQJ�LWV�XVH� RI�IXHOZRRG�LI�SRVVLEOH�E\�XVLQJ�
ELR�EULTXHWWHV��DQG�RUJDQL]LQJ�ZRUNVKRSV�IRU�\DN�RZQHUV�DQG�IDUPHUV�WR�

UDLVH�DZDUHQHVV�DERXW�WKH�LVVXH�RI�WKH�UHG�SDQGDV·�KDELWDW��$GGLWLRQDOO\��

''&�KDG�DJUHHG�WR�FRQWULEXWH���SHUFHQW�RI�LWV�WRWDO�DQQXDO�HDUQLQJV�IURP�

FKHHVH�IDFWRULHV�WR�WKH�FRQVHUYDWLRQ�RI�/13��$V�SHU�WKH�FRPPLWPHQW��''&�
KDV�UHFHQWO\�WDNHQ�LQLWLDWLYHV�E\�KDQGLQJ�RYHU���/DNK����WKRXVDQG�UXSHHV�

WR�/13�LQ�RUGHU�WR�FDUU\�RXW�SODQWDWLRQ�DW�6LQJXPSD�RI�&KDQGDQEDUL��/13�

KDV�WDNHQ�WKLV�VWHS�SRVLWLYHO\�
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� .DOLND�(FR�&OXE�LQ�(QYLURQPHQW�
&RQVHUYDWLRQ

7KH� PHPEHUV� RI� .DOLND� (FR� &OXE� IHHO� WKDW� WUXH� HQYLURQPHQWDO�
FRQVHUYDWLRQ�ZRUN�FDQ�RQO\�EH�GRQH�E\�SDUWLFLSDWLQJ�LQ�JURXSV�OLNH�WKHLU�

RZQ��´7KH� (FR� &OXE� FDQ�EH� DQ�LQVSLUDWLRQ�WR�HYHU\RQH�µ� VD\V� HLJKWK�

JUDGHU� 6DQMHHY� /DPLFKKDQH�� ´EHFDXVH� ZKDWHYHU� ZH� OHDUQ� IURP� WKH�

(FR�&OXE�ZH�GLVVHPLQDWH�WKH�LQIRUPDWLRQ�WR�RWKHUV�WKURXJK�FDPSDLJQ�µ�

2QH� GD\�� WZHOYH�\HDU�ROG� 6DQMHHY� DQG� WKH� RWKHU� (FR� &OXE�PHPEHUV�
DSSURDFKHG� WKHLU� SDUHQWV� WR� VXSSRUW� VRPH� ORFDO�OHYHO� VDQLWDWLRQ�

DFWLYLWLHV�WKH�&OXE�ZDV�LQYROYHG�LQ��7KH�SDUHQWV�WKHQ�VKDUHG�WKLV�UHTXHVW�

LQ�D�PHHWLQJ�RI�WKH�ORFDO�&RRSHUDWLYH��.DOLND�

%DKX�8GK\HV\D��7KHQ�VLQFH�-XQH�������WKH�
&RRSHUDWLYH� KDV� EHHQ� H[HFXWLQJ� FOHDQLQJ�

FDPSDLJQ�LQ�.DOLNDVWKDQ�DUHD�FROODERUDWLQJ�

ZLWK�(FR�&OXE��´2QH�PHPEHU�VKRXOG�FRPH�

IURP� HDFK� KRXVHKROG� >IRU� WKH� VDQLWDWLRQ�

,QWURGXFWLRQ�

1DPH .DOLND (FR &OXE

6FKRRO .DOLND +LJKHU 6HFRQGDU\ 6FKRRO
$GGUHVV 'KDLEXQJ 9'& .DOLNDVWKDQ

&OXE )RUPDWLRQ 'DWH -XQH
1XPEHU RI 0QJW &RPPLWWLHH

*HQHUDO0HPEHUV IURP*UDGHV WR
&RQWDFW 3HUVRQ 6DUVZRWL$FKDU\D (FR 7HDFKHU
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DFWLYLWLHV@��,I�D�KRXVHKROG�QHJOHFWV�RU�GR�QRW�SURYLGHV�D�UHSUHVHQWDWLYH��LW�
LV�ILQHG����UXSHHV�µ�H[SODLQV�6DQMHHY��

6HYHQWK�JUDGHU�6DUDGD�'KLWDO� VD\V�VKH� KDV�VHHQ�JUHDW� LPSURYHPHQWV�

LQ� HQYLURQPHQWDO� FRQVHUYDWLRQ� DIWHU� WKH� IRUPDWLRQ� RI� .DOLND� (FR� &OXE��

6DUDGD�QRWHV��´7KH�SHRSOH�ZKR�OLYH�QHDU�WKH�MXQJOH�XVHG�WR�QRW�KDYH�D�
VHZDJH�WDQN��DQG�SLSHV�ZRXOG�EH�XQWLHG��%XW�LQ�������ZH��WKURXJK�WKH�

(FR�&OXE��PHW�ZLWK�WKH�ORFDO�SHRSOH�DQG�WROG�WKHP�WKDW�WKLV�ZDV�ZURQJ��

DQG� VHZDJH� VKRXOG� QRW� EH� GLVSRVHG� RI� LQ� DQ� RSHQ� SODFH�µ� $QRWKHU�

PHPEHU�RI�WKH�FOXE��6ULMDQD�'HYNRWD�VD\V�WKDW�WKH�5HG�&URVV�KHOSHG�WR�

EXLOG�D�VHZDJH�WDQN�LQ�D�IHZ�RI�WKH�KRXVHV�LQ�WKH�DUHD��$IWHU�WKLV��SHRSOH�
EHJDQ�WR�UHDOL]H�WKDW�JRRG�VDQLWDWLRQ�ZDV�FRQQHFWHG�ZLWK�HQYLURQPHQWDO�

FRQVHUYDWLRQ�DQG�VWDUWHG�EXLOGLQJ�PRUH�VHZDJH�WDQNV��7KH�FOXE�FUHGLWV�

WKHPVHOYHV�ZLWK�WKLV�VXFFHVV��

´6LQFH�WKH�IRUPDWLRQ�RI�WKH�(FR�&OXE�LQ�.DOLND�+LPDOD\D�+LJKHU�6HFRQGDU\�
6FKRRO��PDQ\�FKDQJHV�KDYH�EHHQ�VHHQ�LQ�WKH�DUHD�µ�VD\V�WKH�FRRUGLQDWRU�

RI� WKH� (FR� &OXE�� 6DUDVZDWL� $FKDU\D�� ´1RZ� JRRG� VDQLWDWLRQ� SUDFWLFHV�

LQ� WKH� VFKRRO� DUH�PDQGDWRU\�µ� $V� SHU�KHU�� WKH� H[WUDFXUULFXODU� DFWLYLWLHV�

OLNH� TXL]]HV�� VSHHFK� FRQWHVWV� DQG� IRRWEDOO� KHOS� VWXGHQWV� GHYHORS� DV�
LQGLYLGXDOV�� %HVLGHV�� VWXGHQWV� DUH� DZDUH�RI� ZKLFK� NLQGV� RI� ZDVWH� DUH�

HQYLURQPHQWDOO\�IULHQGO\�DQG�ZKLFK�DUH�QRW��

7HDFKHUV�KDYH� DOVR� VWDUWHG� WR� EH� LQYROYHG� LQ�VDQLWDWLRQ� DFWLYLWLHV�� 7KH�

VWXGHQWV� KDYH� VWDUWHG� GLVVHPLQDWLQJ� LQIRUPDWLRQ� DERXW� VDQLWDWLRQ�
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DQG� HQYLURQPHQWDO� FRQVHUYDWLRQ� LQ� WKH� FRPPXQLW\� WKURXJK� WKH�
(FR�&OXE��.DOLND�(FR�&OXE�KDV�FROODERUDWHG�ZLWK�/13%=�63�IRU�H[HFXWLQJ�

HQYLURQPHQW�DFWLYLWLHV�DW�ORFDO�OHYHO��5HFHQWO\��/13%=�63�KDV�DJUHHG�WR�

VXSSRUW�.DOLND�(FR�&OXE�IRU�SODQWLQJ����VHHGOLQJV�RI�DPULVR��GKXSL�DQG�

VDDO�ZLWKLQ�WKH�VFKRRO�FRPSRXQG�RQ�WKH�RFFDVLRQ�RI�:RUOG�(QYLURQPHQW�
'D\�������&RRUGLQDWRU�$FKDU\D�FRQILGHQWO\�VD\V�WKDW�WKH\�ZLOO�UDLVH�WKH�

SODQWV�DW�DQ\�UDWH��,Q�$FKDU\D·V�H[SHULHQFH��RQFH�VRPHRQH�LV�D�PHPEHU�

RI�WKH�&OXE��WKH\�EHJLQ�WR�IHHO�D�VHQVH�RI�UHVSRQVLELOLW\�IRU�HQYLURQPHQWDO�

FRQVHUYDWLRQ�� $́W�WKH�YHU\� OHDVW�� WKH\� GRQ·W�GR� WKLQJV�WKDW�GDPDJH�WKH�
HQYLURQPHQW�µ�VKH�VD\V��

7KH� 6FKRRO� DGPLQLVWUDWLRQ� SURYLGHG� DQ� RIILFH� VSDFH� WR� .DOLND� (FR�

&OXE�LQ�RUGHU�WR�KHOS�LQ� LQVWLWXWLRQDOL]LQJ�WKH� HQYLURQPHQW�FRQVHUYDWLRQ�

DFWLYLWLHV�� 7KH\� DOVR�SURYLGHG� RIILFH� HTXLSPHQW� WKDW� KDV� KHOSHG� WKHP�

WR�RUJDQL]H�UHJXODU�PHHWLQJV�DQG�ZRUN�PRUH�HIILFLHQWO\��7KH�/13%=�63��
ZKLFK� UHJXODUO\�PRQLWRUV� WKH� FOXE·V� DFWLYLWLHV�� LQWURGXFHG� VXFK� &OXEV�

LQ� 5DVXZD� GLVWULFW� EHJLQQLQJ�RQ� -XQH� ������&XUUHQWO\�LQ� 5DVXZD�� � ���

(FR�&OXEV�KDYH�EHHQ�IRUPHG�DQG�PRELOL]HG�XQGHU�WKH�(FR�&OXE�'LVWULFW�

1HWZRUN��LQLWLDWHG�E\�WKH�/13%=�63��::)�KDV�����&OXEV�WKURXJKRXW�WKH�
FRXQWU\��

:LWK�WKH�KHOS�RI�/13%=�63��WKH�(FR�&OXEV�RI�5DVXZD�KDYH�WKH�RSSRUWXQLW\�

WR�YLVLW�RWKHU�GLVWULFWV�WR�VHH�EHVW�SUDFWLFHV�LQ�HQYLURQPHQWDO�FRQVHUYDWLRQ��

,Q� ������ WKH� (FR� &OXEV� SDUWLFLSDWHG� LQ� D� 1DWLRQDO� &RQIHUHQFH� IRU�

(FR�&OXEV� LQ�&KLWZDQ�� 7KH� FRQIHUHQFH�LV�D�JRRG� SODWIRUP� IRU�VKDULQJ�
LQIRUPDWLRQ�EHWZHHQ�GLIIHUHQW�FRQVHUYDWLRQ�VWDNHKROGHUV��

7KH� (FR� &OXE� 'LVWULFW� 1HWZRUN� DQG� WKH� (FR� &OXEV� ZLWKLQ� WKLV� UHJLRQ�

MRLQWO\�RUJDQL]H�WKH�VDQLWDWLRQ�PDQDJHPHQW�ZRUN�GXULQJ�WKH�*RVDLNXQGD�

IHVWLYDO��/13%=�63�LV�ILQDQFLDOO\�VXSSRUWLQJ�VXFK�HYHQW��

/13%=�63�

LQWURGXFHG�

(FR�&OXE�LQ�
5DVXZD�GLVWULFW�

EHJLQQLQJ�LQ�
������&XUUHQWO\�

���HFR�FOXEV�
KDYH�EHHQ�

IRUPHG�DQG�
PRELOL]HG�XQGHU�

WKH�

(FR�&OXE�
'LVWULFW�

1HWZRUN��::)�
KDV�����FOXEV��

WKURXJKRXW�WKH�
FRXQWU\�

6WXG\LQJ�DQG�EHLQJ�LQ�WKH�FOXE�DW�WKH�VDPH�WLPH

3UDNULWL� .DIOH� VWXGLHV� LQ� WKH� QLQWK� JUDGH� LQ� .DOLND� +LPDOD\D�

+LJKHU� 6HFRQGDU\� 6FKRRO�� 6KH� LV� WKH� IRUPHU� WUHDVXUHU� RI� .DOLND�
(FR� &OXE�� :KLOH� LQ� WKH� (FR� &OXE�� VKH� ZDV� LQYROYHG� LQ� YDULRXV�

DFWLYLWLHV� LQFOXGLQJ� H[SRVXUH� YLVLWV�� TXL]� FRQWHVWV�� SODQWLQJ� WUHHV��

LQWHUDFWLRQ�SURJUDPV�DQG�VDQLWDWLRQ�DFWLYLWLHV��$W�WKH�VDPH�WLPH��VKH�

ZDV�DOVR�D�IXOO�WLPH�VWXGHQW��'XH�WR�KHU�KDUG�ZRUN��VKH�KDV�EHFRPH�
D�VRXUFH�RI�LQVSLUDWLRQ�IRU�RWKHU�VWXGHQWV�DQG�JUHDWO\� DSSUHFLDWHG�
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E\� KHU� WHDFKHUV�� &RRUGLQDWRU� RI� WKH�
(FR� &OXE� 6DUDVZDWL� $FKDU\D� VD\V� WKDW��

´3UDNULWL� VHQGV� WKH�PHVVDJH�WR� VWXGHQWV�

WKDW� LI� WKH\� DUH� FRPPLWWHG�� WKH\� FDQ� EH�

LQYROYHG� LQ� HQYLURQPHQWDO� FRQVHUYDWLRQ�
DFWLYLWLHV� DQG� EH� JRRG� VWXGHQWV� DW� WKH�

VDPH�WLPH�µ�

3UDNLWL�VD\V�KHU�H[SHULHQFH�LQ�WKH�(FR�&OXE��

VKH� OHDUQHG� WKDW�� ´(QYLURQPHQW� VKRXOG�

EH� SUHVHUYHG��:H�KDYH� WR� ZRUN� WRJHWKHU�
DQG� WKDW� ZLOO� EH� RQO\� VXFFHVVIXO�µ� 6KH�

FRQWLQXHV��´,�OHDUQHG� KRZ�ZH�FDQ�EHQHILW�

IURP� WKH� HQYLURQPHQW� DQG� WKH� NLQGV� RI�

PHWKRGV� WKDW� DUH� HIIHFWLYH� LQ� SURWHFWLQJ�
WKH� HQYLURQPHQW��0RVW� LPSRUWDQWO\��LQ�WKH� SDVW�� ,�RQO\�NQHZ�DERXW�

WKH�HQYLURQPHQW�E\�UHDGLQJ�LQ�ERRNV��EXW�E\�EHLQJ�LQYROYHG�LQ�WKH�

(FR�&OXE��,�ZDV�DEOH�WR�JDLQ�SUDFWLFDO�H[SHULHQFH�µ

$IWHU� EHFRPLQJ� D�PHPEHU� RI� WKH� (FR� &OXE�� VKH� SDUWLFLSDWHG� LQ�

HQYLURQPHQWDO� FRQVHUYDWLRQ� WUDLQLQJ�� 6KH� YLVLWHG� &KLWZDQ� DQG�
%DUGL\D�1DWLRQDO�3DUNV�DQG�ZDV�DEOH�WR�REVHUYH�DQLPDO�EHKDYLRU��

6KH�DOVR�LQWHUDFWHG�ZLWK�WKH�(FR�&OXEV�WKHUH�DQG�WULHG�WR�EULQJ�WKH�

JRRG�SUDFWLFHV�VKH�VDZ�WKHUH�EDFN�WR�KHU�RZQ�(FR�&OXE��6KH�VD\V��

´7KH�FOXE�LQ�%DUGL\D�PDGH�VRXYHQLU�JRRGV�IURP�XVHG�SODVWLF�LWHPV��
,·P�WU\LQJ�WR�EULQJ�WKH� VDPH� LGHD�WR�P\� FOXE�µ�,Q�&KLWZDQ��3UDNULWL�

IRXQG� WKDW� VWXGHQWV� KDG� SRVWHG� LQIRUPDWLRQ� DERXW� ZLOGOLIH� DQG�

LGHDV�DERXW� FRQVHUYDWLRQ�DW� (FR�&OXE�RIILFH��´2YHU�WKH�QH[W�\HDU��

,�ZLOO�FROOHFW�WKH�VWXGHQWV·�LGHDV�DERXW�FRQVHUYDWLRQ�DQG�WU\�WR�DSSO\�

WKHP�LQ�RXU�FOXE�µ�
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�� /DQJWDQJ�1DWLRQDO�3DUN��/13�

�� /DQJWDQJ�1DWLRQDO�3DUN�DQG�%XIIHU�=RQH�6XSSRUW�3URMHFW��/13%=�63�
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6DFUHG�+LPDOD\DQ�/DQGVFDSH��6+/�
3UHVXSSRVLWLRQ�

7KH�6DFUHG�+LPDOD\DQ�/DQGVFDSH�SUHVXSSRVHV�WR�FRQVHUYH�ELRGLYHUVLW\�
DQG�FXOWXUDO�KHULWDJH�RI�WKH� WDOOHVW�VFDUHG�PRXQWDLQV�DQG� WKH�GHHSHVW�
YDOOH\V�DORQJ�ZLWK�HQKDQFLQJ�OLYHOLKRRG�RI�WKH�ORFDO�SHRSOH�E\�VHFXULQJ�
WKHLU�WUDGLWLRQDO�ULJKWV�

0LVVLRQ��

7KH� 6DFUHG� +LPDOD\D� /DQGVFDSH� �6+/�� 3URJUDP� DLPV� WR� FRQVHUYH�
ELRGLYHUVLW\�DQG�GLYHUVH�FXOWXUH�DQG�WUDGLWLRQ�RI�HDVWHUQ�+LPDOD\D�UHJLRQ�
E\�HQKDQFLQJ�OLYHOLKRRG�PHDQV�

6+/�5HJLRQ�

1HSDO��,QGLD�DQG�%KXWDQ�KDV�EHHQ�LQFOXGHG�LQ�6DFUHG�+LPDOD\D�/DQGVFDSH�
�6+/��3URJUDP��7KH�WRWDO�FRYHUDJH�RI�6+/�LV��������6T�.P��

6+/�KDV�EHHQ�VSUHDG�RXW�IURP�/DQJWDQJ�1DWLRQDO�3DUN��/13��RI�1HSDO�WR�
7XUVD�1DWXUH�5HVHUYH�RI�%KXWDQ�WKURXJK�.DQFKDQMDQJKD�&RQVHUYDWLRQ�
$UHD�RI�6LNNLP�DQG�'DUMHOOLQJ�RI�,QGLD�

6+/�5HJLRQ�LQ�1HSDO����

7KH� IROORZLQJ� GLVWULFWV� DUH� LQFRUSRUDWHG�LQ� WKH� 6+/� SURJUDP�� 5DVXZD��
1XZDNRW��.DEKUHSDODQFKRZN��6LQGKXSDOFKRZN��'RODNKD��5DPHFKKDS��
6ROXNKXPEX�� 2NKDOGKXQJD�� 6LQGKXOL�� 8GD\SXU�� %KRMSXU�� .KRWDQJ��
7HKUDWKXP��'KDQNXWWD��6DQNKXZDVDEKD��3DQFKWKDU�DQG�,ODP�
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7KH�/DQJWDQJ�1DWLRQDO�3DUN��/13��DLPHG�WR�HVWDEOLVK�LQ������WR�ELRGLYHUVLW\ �
FRQVHUYDWLRQ� RI� PLG�+LPDOD\D� 5HJLRQ��/13� KDV� DQ� DUHD� RI� ����� 6T�.P�

DUHD�LV�EHVW� NQRZQ�IRU� LWV�SULVWLQH�IRUHVWV��KLJK�HOHYDWLRQ�PHDGRZV�RI�ZLOG�
VKHHS��7LEHWDQ�OLNH�FXOWXUH�DQG�ORYHO\�PRXQWDLQ�YLHZV��,W�LQFOXGHV����9'&V�RI�

��GLVWULFWV�RI�%DJPDWL�UHJLRQ�QDPHO\��5DVXZD��1XZDNRW�DQG�6LQGKXSDOFKRZN��
,Q�������WKH�%XIIHU�=RQH������6T�.P���KDV�EHHQ�GHFODUHG�XQGHU�/DQJWDQJ�

1DWLRQDO� 3DUN� ZKHUHDV� %XIIHU� =RQH� 0DQDJHPHQW� &RXQFLO� � %XIIHU� =RQH�
0DQDJHPHQW�&RPPLWWHHV�DQG�8VHUV�&RPPLWWHHV�DUH�LQ�XVH��

3ODQW�FRPPXQLW LHV�LQ�/DQJWDQJ�H[WHQG�IURP�XSSHU�WURSLFDO�IRUHVW�WR�UHJLRQV�

RI�DOLSLQH� VFUXE�ZLWK� SHUHQQLDO� VQRZ��/DQJWDQJ�1DWLRQDO� 3DUN� DERXQGV�LQ�
QXPHURXV� YHJHWDWLRQ� W\SHV�� 7KLV� UHJLRQ� LV� DOVR� DQ� LPSRUWDQW� URXWH� IRU�

PLJUDWLQJ�ELUGV��6RPH�RI�WKH�EHVW� H[DPSOHV� RI�JUDGHG�FOLPDWH�FRQGLWLRQV�
LQ� WKH� FHQWUDO� +LPDOD\D� DUH� IRXQG� KHUH�� 7KH� YDULDWLRQV� LQ� DOWLWXGH� DQG�

WRSRJUDSK\�DORQJ�ZLWK�WKH� H[LVWLQJ�IRUHVW�FRYHU�SURYLGH�KDELWDW�IRU�D�ZLGH�
UDQJH�RI�DQLPDOV�LQFOXGLQJ�ZLOG�GRJ��UHG�SDQGD��PXVN�GHHU��+LPDOD\DQ�EODFN�

EHDU��+LPDOD\DQ�WKDU��JKRUDO��VHURZ��UKHVXV�PRQNH\�DQG�FRPPRQ�ODQJXU�

/13� LV�ULFK�ZLWK�VRFLR�FXOWXUDO�DQG� WUDGLWLRQDO�SHUVSHFWLYH��7DPDQJ��<HOPX�

DQG� %KRWLD� DUH� WKH� SULPH� UHVLGHQW� FDVWH� LQ� WKLV� DUHD� ZKHUHDV� %UDKPDQ��
&KKHWUL��1HZDU�DQG�*XUXQJ�DOVR�UHVLGHV��$JULFXOWXUH��OLYHVWRFN�DQG�VRPHKRZ�

WRXULVP�HQWHUSULVH�DUH�WKH�PDLQ�VRXUFHV�RI�OLYLQJ�LQ�WKLV�DUHD��/DQJWDQJ�YDOOH\��
+HODPEX�DQG�*RVDLNXQGD�DUH�WKH�VLJQLILFDQW�SODFHV�LQ�/13�WR�YLVLW��

/DQJWDQJ�1DWLRQDO�3DUN��/13��
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/DQJWDQJ�1DWLRQDO�3DUN�DQG�%XIIHU�=RQH�
$UHD�6XSSRUW�3URMHFW��/13%=�63�

0LVVLRQ�

3UHVHUYLQJ� ZDWHU� UHVRXUFHV�� IRUHVWV�� ZLOGOLIH� DQG� ODQG� XQGHU� /DQJWDQJ�
1DWLRQDO�3DUN�WKURXJK�LQWHJUDWHG�PDQDJHPHQW��/DQJWDQJ�1DWLRQDO�3DUN�DQG�
%XIIHU�=RQH�$UHD�6XSSRUW�3URMHFW��/13%=�63��DLPV�WR�HQKDQFH�OLYHOLKRRG�
RSSRUWXQLWLHV� IRU� ORFDO� SHRS OH�� DQG� � FRQVHUYH� GLYHUVLW\� RI� FXOWXUDO� DQG�
WUDGLWLRQ��

2EMHFWLYHV�

&RQVHUYDWLRQ�� PDQDJHPHQW� DQG�UHVWRUDWLRQ�RI�PRXQWDLQ�SDVWXUHODQG�DQG�
VKDWWHUHG�IRUHVW�DUHDV��

)RUHVW�LQYHQWRU\�EDVHG�RQ�HDUWK�FRPPXQLFDWLRQ�V\VWHP�

,QFUHDVH� HFRQRPLF� VWDWXV� RI� SHRSOH� XQGHU� /DQJWDQJ� 1DWLRQDO� 3DUN��
WKURXJK�LQFRPH�JHQHUDWLRQ�DFWLYLWLHV�EDVHG�RQ�IRUHVW�DQG�QRQ�WLPEHU�IRUHVW�
SURGXFWLRQ��

,QFUHDVH� DZDUHQHVV� LQ� ORFDO� FRPPXQLWLHV� LQ� RUGHU� WR� SRVLWLYH� FKDQJH� LQ�
FRQVHUYDWLRQ�EHKDYLRU�DQG�DWWLWXGH���

0DMRU�3URJUDPPHV�

)RUHVW�&RQVHUYDWLRQ�DQG�0DQDJHPHQW

6SHFLHV�&RQVHUYDWLRQ

/LYHOLKRRG�DQG�6XVWDLQDEOH�&RPPXQLW\�'HYHORSPHQW

(GXFDWLRQ�DQG�&DSDFLW\�%XLOGLQJ

&RPPXQLFDWLRQ�0DVV�3XEOLFLW\�3URPRWLRQ�
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