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7KLV�SURJUDP�LV�WKH�UHVXOW�RI�WD[�VXSSRUWHG�LQLWLDWLYHV�DQG�DV�VXFK�LV�QRW�VXEMHFW�WR�FRS\ULJKW���,W�
KDV�EHHQ�ILQDQFHG�LQ�SDUW�WKURXJK�D�JUDQW�IURP�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��
DGPLQLVWHUHG�WKURXJK�WKH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��

�
:25.�352*5$0�)8/),//0(17�

7KH� ���������� 7UDQVSRUWDWLRQ� 3ODQ� IXOILOOV� LQ� SDUW� :RUN� (OHPHQW� ����� /RQJ�5DQJH�
3ODQQLQJ�0DQDJHPHQW�6\VWHPV��RI�WKH�'HODZDUH�0XQFLH�0HWURSROLWDQ�3ODQ�&RPPLVVLRQ
V�)LVFDO�
<HDU�����������8QLILHG�3ODQQLQJ�:RUN�3URJUDP� �83:3��� �7KH�SXUSRVH�RI�3URJUDP�$FWLYLW\�
�������� 7UDQVSRUWDWLRQ� 3ODQV� DQG� $PHQGPHQWV�� KHUHE\� IXOILOOHG� LV� WR� SURGXFH� D� /RQJ�5DQJH�
7UDQVSRUWDWLRQ�3ODQ�IRU�'HODZDUH�&RXQW\��,QGLDQD����
�

'(/$:$5(�081&,(�0(75232/,7$1�3/$1�&200,66,21�67$))�
9DFDQW��([HFXWLYH�'LUHFWRU� � � � )UHG�'DQLHO��'HPRJUDSKLFV�	�=$�3ODQQHU������������
.\OHQH�6ZDFNKDPHU��3ULQFLSDO�3ODQQHU� � 7RP�)RXFK��%XLOGLQJ�&RPPLVVLRQHU�� ��
0DU\$QQ�3RSH��3ODQQLQJ�7HFKQLFLDQ�� � %UDQG\�,QJHUPDQQ��2IILFH�0DQDJHU� � �
&KHU\O�0F*DLUN��7UDQVSRUWDWLRQ�3ODQQHU� � 'HQHOOH�0XUUHOO��6HFUHWDU\�
+XJK�6PLWK��&RQVXOWDQW� � � � �
� � � � � � � �

$&.12:/('*0(176�
'(/$:$5(�&2817<�%2$5'�2)�&200,66,21(56�

-DPHV�.LQJ��&RPPLVVLRQHU�'LVWULFW����
6KHUU\�5LJJLQ��&RPPLVVLRQHU�'LVWULFW����
6KDQQRQ�+HQU\��&RPPLVVLRQHU�'LVWULFW����

�
'(/$:$5(�&2817<�&281&,/�

'DQ�)ODQDJDQ��'LVWULFW���� �������:LOOLDP�+XJKHV��'LVWULFW���� ������0DWW�.DQW]��'LVWULFW����
-LP�0RFKDO��'LVWULFW���� ������(XJHQH�:KLWHKHDG��$W�/DUJH� ������-HVVLFD�3LSHU��$W�/DUJH�
� � � � ������������5\DQ�:HEE��$W�/DUJH�������� �
� ���

0$<25�2)�081&,(�
+RQRUDEOH�'DQ�5LGHQRXU�

�
081&,(�&,7<�&281&,/�

-HII�*UHHQ��'LVWULFW����� ��������-HII�5RELQVRQ��'LVWULFW���� %UDQGRQ�*DUUHWW��'LVWULFW���� �
%UDG�0DUVKDOO��'LVWULFW���� ��������-HUU\�'LVKPDQ��'LVWULFW���� 5RJHU�2YHUEH\��'LVWULFW����
$DURQ�&ODUN��$W�/DUJH� ������������5R�6HOYH\��$W�/DUJH� � 7UR\�,QJUDP��$W�/DUJH�
� �

<25.72:1�72:1�&281&,/�
5LFK�*ODXE��3UHVLGHQW�� ��������1DQFL�3HUU\��9LFH�3UHVLGHQW� � 0DUWD�*XLQQ�
&DURO\Q�*DQW� � � � �����-DVRQ�*DVDZD\� � � 1LFROH�5HFWRU�
� � � � � ������%U\DQ�6PLWK�
�

63(&,$/�$&.12:/('*(0(17�
+XJK�6PLWK��'003&�&RQVXOWDQW�
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27+(5�$&.12:/('*(0(176��
.\OH�-RKQVRQ��&KLHI�,QIRUPDWLRQ�2IILFHU��/RJLVWLFV�6HFWLRQ�+6(0$�'HO��&R��

�
75$163257$7,21�&200,77((6�$1'�$)),/,$7,216�

�
75$163257$7,21�32/,&<�����
��������������&200,77((�
�
����'DQ�5LGHQRXU��0D\RU�RI�0XQFLH��������������
����UHSUHVHQWHG�E\�$GDP�/HDFK��&LW\�(QJLQHHU�
�
����6KHUU\�5LJJLQ��'HODZDUH�&R�&RPPLVVLRQHU�
�
����7UR\�,QJUDP��0XQFLH�&LW\�&RXQFLO�
�
����'DQ�)ODQDJDQ��'HODZDUH�&R��&RXQFLO�
�����UHSUHVHQWHG�E\�5\DQ�%DOODUG�
�
����5LFN�*ODXE��<RUNWRZQ�7RZQ�%RDUG�
����UHSUHVHQWHG�E\�&KDVH�%UXWRQ�
�
����$PDQGD�3ULFH�&ODUN��0,76�
�
����-LP�/RZH��%DOO�6WDWH�8QLYHUVLW\�)DFLOLWLHV�
�
����0LNH�0DF1HLOO�&ODUN�3DFNHU��,1'27��
��
����([HFXWLYH�'LUHFWRU�'003&�
���UHSUHVHQWHG�E\�.\OHQH�6ZDFNKDPHU�
�
$GYLVRU\�0HPEHUV��
�
$QJLH�0R\HU��'HODZDUH�&R��(QJLQHHU��
�
&KHU\O�0F*DLUN��'003&��
�
)+:$�
�
�
�
�
�

��������7(&+1,&$/�$'9,625<��
�������������������&200,77((�
��
����$GDP�/HDFK��&LW\�(QJLQHHU�
�
����$QJLH�0R\HU��'HODZDUH�&R��(QJLQHHU�
�
����0LNH�0DF1HLOO�&ODUN�3DFNHU��,1'27�
�
����5LFN�*ODXE��<RUNWRZQ�7RZQ�%RDUG�
����UHSUHVHQWHG�E\�&KDVH�%UXWRQ�
�
����$PDQGD�3ULFH�&ODUN��0,76�
�
����&KULV�3DOODGLQR��%DOO�6WDWH�8QLYHUVLW\��
�
����([HFXWLYH�'LUHFWRU�'003&�
���UHSUHVHQWHG�E\�.\OHQH�6ZDFNKDPHU�
�
����0DU\$QQ�3RSH��'003&�
�
����%UXFH�0RUYLOLXV��6HOPD�
�
�����9DFDQW��3DUNHU�&LW\�
�
�����9DFDQW��&KDPEHU�RI�&RPPHUFH�
�
�����9DFDQW��*DVWRQ�
�
�����9DFDQW��$OEDQ\��
�
�����9DFDQW��(DWRQ�
�
$GYLVRU\�0HPEHUV��
�
&KHU\O�0F*DLUN��'003&��
�
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�
6HFWLRQ�,����������,QWURGXFWLRQ��0LVVLRQ�	�*RDOV�

�
������

�
6HFWLRQ�,,���������)$67�$FW�	�3HUIRUPDQFH�0HDVXUHV�

�
�������

�������������������������
6HFWLRQ�,,,�������7UDQVSRUWDWLRQ�3ODQ�3ODQQLQJ�$VVXPSWLRQV�

�
��±����

�
6HFWLRQ�,9��������%DVH�7UDQVSRUWDWLRQ�6\VWHP�

�
���±����

�
6HFWLRQ�9���������7UDYHO�&KDUDFWHULVWLFV�

�
��������

�
6HFWLRQ�9,��������%LF\FOH�DQG�3HGHVWULDQ�3ODQ�

�
���±����

�
6HFWLRQ�9,,�������/RQJ�5DQJH�7UDQVSRUWDWLRQ�6\VWHP�3ODQ�

�
��������

�
6HFWLRQ�9,,,������(QYLURQPHQWDO�-XVWLFH�

�
���±����

�
6HFWLRQ�,;���������3XEOLF�,QSXW�DQG�,PSOHPHQWDWLRQ�

�
��������

�
�
),*85(6��������������������������������������������3DJH��������������������������������������������������������������3DJH�
)LJXUH�����0XQFLH�03$� �� )LJXUH�����9HKLFOH�±�3HGHVWULDQ�&UDVKHV� ���
)LJXUH�����8UEDQL]HG�$UHD�0DS�&HQVXV� ��� )LJXUH�����6KDUHG�8VH�7UDLOV�DQG�6LGHZDONV� ���
)LJXUH�����)XQFWLRQDO�&ODVV�6\VWHP� ��� )LJXUH�����([LVWLQJ�6DIH�5RXWHV�WR�6FKRRO� ���
)LJXUH�����'HODZDUH�&RXQW\�%ULGJHV� ��� )LJXUH�����0XQFLH�2Q�6WUHHW�%LNH�/DQHV� ���
)LJXUH�����7UDLQ�7UDIILF�	�7UXFNLQJ�6LWHV� ��� )LJXUH�����0XQFLH�$UW�	�&XOWXUDO�7UDLO�3ODQ� ���
)LJXUH�����0,76�7UDQVLW�%XV�5RXWHV� ��� )LJXUH�����%68�%LF\FOH�0DVWHU�3ODQ� ���
)LJXUH����������7UDIILF�0RGHO� ��� )LJXUH�����0RXQGV�*UHHQZD\�3ODQQLQJ� ���
)LJXUH����������7UDIILF�0RGHO� ��� )LJXUH�����%LNH�DQG�3HGHVWULDQ�1HWZRUN�� ���
)LJXUH����������7UDIILF�0RGHO� ��� )LJXUH�����6LGHZDON�,PSURYHPHQW�3ODQ� ���
)LJXUH�����%LF\FOH�$FFLGHQWV� ��� )LJXUH�����7UDLO�,PSOHPHQWDWLRQ�3ODQ� ���
�
7$%/(6����������������������������������������������3DJH��������������������������������������������������������������3DJH�
7DEOH����0HWURSROLWDQ�3ODQQLQJ�$UHD�'DWD� ��� 7DEOH����:HHNGD\�9HKLFOH�0LOHV�RI�7UDYHO� ���
7DEOH����0,76�5LGHUVKLS�$QQXDO�7RWDOV� ��� 7DEOH����0RGH�RI�7UDYHO�WR�:RUN� �����
7DEOH����(PSOR\PHQW�'DWD� ��� 7DEOH����%DVH�<HDU�$YHUDJH�5HYHQXHV� �����
7DEOH����/DUJHVW�(PSOR\HUV� ��� 7DEOH����3URMHFWHG�/RFDO�)XQGV������������������ �����
7DEOH����9HKLFOH�2ZQHUVKLS� ��� 7DEOH�����3URMHFWHG�)HGHUDO�)XQGV� �����
� � 7DEOH�����7UDQVSRUWDWLRQ�3ODQ�3URMHFWV�%\�

-XULVGLFWLRQ�
��������
�����



�
��

6(&7,21�,�
�
,1752'8&7,21���0,66,21�$1'�*2$/6�
�
� 7KH�0XQFLH�0HWURSROLWDQ�3ODQQLQJ�$UHD��03$��LV�ORFDWHG�LQ�'HODZDUH�&RXQW\��,QGLDQD��
7KH�03$�LQFOXGHV�WKH�8UEDQL]HG�$UHD�RI�WKH�&LW\�RI�0XQFLH��WKH�7RZQ�RI�<RUNWRZQ��DQG�
6HOPD���7KH�03$�DOVR�HQFRPSDVVHV�WKH�VPDOOHU�WRZQV�RI�$OEDQ\��(DWRQ��DQG�*DVWRQ��7KH�03$�
KDV�D�SRSXODWLRQ�RI�DSSUR[LPDWHO\���������UHVLGHQWV��DQG�HPSOR\V�DURXQG��������ZRUNHUV��
�
� 7KH�'HODZDUH�0XQFLH�0HWURSROLWDQ�3ODQ�&RPPLVVLRQ��'003&��LV�WKH�GHVLJQDWHG�
0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ��032��IRU�'HODZDUH�&RXQW\�DQG�UHVSRQVLEOH�IRU�SURYLGLQJ�
WUDQVSRUWDWLRQ�SODQQLQJ�IRU�WKH�DUHD�LQ�FRPSOLDQFH�ZLWK�6WDWH�DQG�)HGHUDO�UHJXODWLRQV��7KH�JRDO�
RI�WKH�'003&�LV�WR�SURYLGH�FRQWLQXLQJ��FRRSHUDWLYH��DQG�FRPSUHKHQVLYH�WUDQVSRUWDWLRQ�
SODQQLQJ���
�

(DFK�032�LV�UHTXLUHG�WR�GHYHORS�D�0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��073����7KH�
0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��073��LV�D����\HDU�VWUDWHJLF�JXLGH�IRU�WUDQVSRUWDWLRQ�
LQYHVWPHQWV�DQG�PDLQWDLQLQJ�WKH�WUDQVSRUWDWLRQ�V\VWHPV�ZLWKLQ�WKH�SODQQLQJ�DUHD��,W�LV�D�PXOWL�
PRGDO�SODQ��PHDQLQJ�LW�LQFOXGHV�SURMHFWV�IRU�KLJKZD\V��DUWHULDOV��PDMRU�FROOHFWRU�URDGV��
VLGHZDONV��WUDLOV��EXVHV��ELF\FOH�DQG�SHGHVWULDQ�SODQV��DQG�RWKHU�SXEOLF�WUDQVSRUWDWLRQ��7KH�
GRFXPHQW�VHUYHV�DV�D�ORQJ�WHUP�YLVLRQ�WR�DFKLHYH�GHVLUHG�SHUIRUPDQFH�RXWFRPHV�DQG�WR�JXLGH�
LQYHVWPHQW�VWUDWHJLHV��
�

7KH�����������'HODZDUH�0XQFLH�0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��0RYLQJ�)RUZDUG�
7RJHWKHU�ZDV�SUHSDUHG�E\�WKH�'003&�DQG�XSGDWHV�DQG�UHSODFHV�WKH�����������'HODZDUH�
0XQFLH�7UDQVSRUWDWLRQ�3ODQ�GHYHORSHG�LQ�������WKRXJK�PDQ\�RI�WKH�SUHYLRXV�VHFWLRQV�UHPDLQ�
LQWDFW�ZLWK�PLQRU�XSGDWHV���'HODZDUH�&RXQW\�ZDV�GHFODUHG�D�1RQ�DWWDLQPHQW�$UHD�IRU�DLU�TXDOLW\�
RQ�-XQH�����������EHFDPH�D�0DLQWHQDQFH�$UHD�LQ�ODWH�������DQG�TXDOLILHG�DV�DQ�$WWDLQPHQW�$UHD�
LQ�������
�
/(*,6/$7,21�

�
7KH�IHGHUDO�JXLGDQFH�WRZDUG�WKLV�HIIRUW�EHJDQ�ZLWK�WKH�,QWHUPRGDO�6XUIDFH�7UDQVSRUWDWLRQ�

(IILFLHQF\�$FW�RI�������,67($���H[WHQGHG�E\�WKH�7UDQVSRUWDWLRQ�(TXLW\�$FW�IRU�WKH���VW�&HQWXU\�
LQ� ����� �7($������ ZDV� HQKDQFHG� LQ� ����� E\� WKH� 6DIH�� $FFRXQWDEOH�� )OH[LEOH�� (IILFLHQW�
7UDQVSRUWDWLRQ� (TXLW\� $FW� ±� $� /HJDF\� IRU� 8VHUV� �6$)(7($�/8��� IXUWKHU� HQKDQFHG� E\� WKH�
0RYLQJ�$KHDG� IRU� 3URJUHVV� LQ� WKH� ��VW� &HQWXU\� $FW� LQ� ������ DQG� FRQWLQXHG�LPSURYHG� E\� WKH�
)$67�$FW�LQ��������,67($�H[SDQGHG�WKH�UROH�RI�032V��VHW�XS�WKH�WUDQVSRUWDWLRQ�SODQ�SURFHVV��
DQG� HQFRXUDJHG� WKH� LQFOXVLRQ� RI� WUDQVSRUWDWLRQ� HQKDQFHPHQW� SURMHFWV� LQ� WUDQVSRUWDWLRQ�
LPSURYHPHQW� SURJUDPV�� �7HD���� FDUULHG� WKRVH� HIIRUWV� IXUWKHU� DQG� DGGHG� HQYLURQPHQWDO� MXVWLFH���
6$)(7($�/8� H[SDQGHG� WKH� VDIHW\� DQG� HTXLW\� DVSHFWV� RI� WUDQVSRUWDWLRQ� LPSURYHPHQWV� ZKLOH�
PDLQWDLQLQJ�DQG�H[SDQGLQJ�WKH�SUHYLRXV�HIIRUWV����0$3����FRPELQHG�VRPH�IHGHUDO�IXQGV��ZKLOH�
HPSKDVL]LQJ�VDIHW\��DFFHOHUDWHG�SURMHFW�GHOLYHU\��DQG�WKH�XVH�RI�SHUIRUPDQFH�PHDVXUHV�DV�D�WRRO�
WR� UDWH� SRWHQWLDO� SURMHFWV� DQG� DQDO\]H� WKH� HIIHFW� RI� FRPSOHWHG� SURMHFWV�� � 0RVW� UHFHQWO\�� WKH�
,QIUDVWUXFWXUH� ,QYHVWPHQW� DQG� -REV�$FW� RU�%LSDUWLVDQ� ,QIUDVWUXFWXUH�/DZ� �%,/��ZDV� HQDFWHG� LQ�
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1RYHPEHU� ����� DQG� SURYLGHV� WKH� 1DWLRQ¶V� ODUJHVW� ORQJ�WHUP� LQYHVWPHQW� LQ� LQIUDVWUXFWXUH� LQ�
KLVWRU\�XWLOL]LQJ�SHUIRUPDQFH�EDVHG�SODQQLQJ��
�
�

6$)(7($�/8�VHW�DQG�0$3����DQG�WKH�)$67�$FW�FRQWLQXHG�HLJKW�IDFWRUV�WKDW�PXVW�EH�
FRQVLGHUHG�LQ�GHYHORSLQJ�D�WUDQVSRUWDWLRQ�SODQ���7KH�IDFWRUV�DUH���
���6XSSRUW�WKH�HFRQRPLF�YLWDOLW\�RI�WKH�PHWURSROLWDQ�DUHD��HVSHFLDOO\�E\�HQDEOLQJ�JOREDO�
FRPSHWLWLYHQHVV��SURGXFWLYLW\��DQG�HIILFLHQF\���
��� ,QFUHDVH� WKH� VDIHW\� RI� WKH� WUDQVSRUWDWLRQ� V\VWHP� IRU� PRWRUL]HG� DQG� QRQ�PRWRUL]HG�
XVHUV���
��� ,QFUHDVH� WKH� VHFXULW\� RI� WKH� WUDQVSRUWDWLRQ� V\VWHP� IRU� PRWRUL]HG� DQG� QRQ�PRWRUL]HG�
XVHUV���
���,QFUHDVH�WKH�DFFHVVLELOLW\�DQG�PRELOLW\�RI�SHRSOH�DQG�IUHLJKW���
��� 3URWHFW� DQG� HQKDQFH� WKH� HQYLURQPHQW�� SURPRWH� HQHUJ\� FRQVHUYDWLRQ�� LPSURYH� WKH�
TXDOLW\�RI�OLIH��DQG�SURPRWH�FRQVLVWHQF\�EHWZHHQ�WUDQVSRUWDWLRQ�LPSURYHPHQWV�DQG�6WDWH�
DQG�ORFDO�SODQQHG�JURZWK�DQG�HFRQRPLF�GHYHORSPHQW�SDWWHUQV���
��� (QKDQFH� WKH� LQWHJUDWLRQ� DQG� FRQQHFWLYLW\� RI� WKH� WUDQVSRUWDWLRQ� V\VWHP�� DFURVV� DQG�
EHWZHHQ�PRGHV��IRU�SHRSOH�DQG�IUHLJKW����
���3URPRWH�HIILFLHQW�V\VWHP�PDQDJHPHQW�DQG�RSHUDWLRQ��DQG��
���(PSKDVL]H�WKH�SUHVHUYDWLRQ�RI�WKH�H[LVWLQJ�WUDQVSRUWDWLRQ�V\VWHP����
�
7KHVH� IDFWRUV� ZHUH� XWLOL]HG� LQ� WKH� GHYHORSPHQW� RI� WKH� ���������� 'HODZDUH�0XQFLH�
0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��0RYLQJ�)RUZDUG�7RJHWKHU��

�
0,66,21��
� �

7KH� PLVVLRQ� RI� WKH� ���������� 'HODZDUH�0XQFLH� 0HWURSROLWDQ� 7UDQVSRUWDWLRQ� 3ODQ��
0RYLQJ� )RUZDUG� 7RJHWKHU� LV� WR� JXLGH� WKH� FRQWLQXRXV� GHYHORSPHQW� RI� D� PXOWL�PRGDO�
WUDQVSRUWDWLRQ� V\VWHP� WKDW� HQVXUHV� VDIHW\� DQG� IDFLOLWDWHV� WKH� HIILFLHQW�� HIIHFWLYH� DQG�
HQYLURQPHQWDOO\� VRXQG�PRYHPHQW� RI� SHRSOH� DQG� JRRGV�� �7KLV� GRFXPHQW� FRYHUV� DOO� IHGHUDO� DLG�
WUDQVSRUWDWLRQ� SURMHFWV� LQ� WKH�PHWURSROLWDQ� SODQQLQJ� DUHD� �03$�� DQG� DOO� DLU� TXDOLW\� VLJQLILFDQW�
WUDQVSRUWDWLRQ� SURMHFWV�ZLWKLQ�'HODZDUH�&RXQW\�� �7KH�0XQFLH�03$� LV� VKRZQ� LQ�)LJXUH� �� DQG�
FRYHUV�DSSUR[LPDWHO\�������VTXDUH�PLOHV�RI�'HODZDUH�&RXQW\��,QGLDQD��7KH�$QGHUVRQ�03$�KDV�
WKH�UHPDLQLQJ������VTXDUH�PLOHV�RI�'HODZDUH�&RXQW\�LQ�WKH�'DOHYLOOH�$UHD����
�
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)LJXUH���
0XQFLH�03$�
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&29,'����,03$&76�
�
� 'DWD� JDWKHUHG� LQ� WKH� SURFHVV� RI� WKH� GHYHORSPHQW� RI� WKH� ���������� 'HODZDUH�0XQFLH�
0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��0RYLQJ�)RUZDUG�7RJHWKHU�ZDV�LPSDFWHG�E\�WKH�HIIHFWV�RI�WKH�
&29,'����SDQGHPLF�LQFOXGLQJ�SRSXODWLRQ��HPSOR\PHQW��DQG�YHKLFOH�PLOHV�WUDYHOHG��PRVWO\�GXH�
WR�EXVLQHVV�VKXWGRZQV��WUDYHO�UHVWULFWLRQV��DQG�VWD\�DW�KRPH�RUGHUV��6RPH�RI�WKH�XQXVXDO�WUHQGV�
DQG�GHFOLQHV�FDQ�EH�DWWULEXWHG�WR�WKH�FKDQJHV�RXU�FRPPXQLWLHV�XQGHUZHQW�GXULQJ�WKLV�WLPH��
�
*2$/6�$1'�2%-(&7,9(6�

�
7KH� SUHYLRXVO\� HVWDEOLVKHG� JRDOV� DQG� REMHFWLYHV� ZHUH� VFUXWLQL]HG� WKURXJK� WKH� ORFDO�

WUDQVSRUWDWLRQ�SODQQLQJ�SURFHVV�LQYROYLQJ�HOHFWHG�RIILFLDOV��WHFKQLFDO�DGYLVRUV��SXEOLF�DQG�SULYDWH�
WUDQVSRUWDWLRQ�SURYLGHUV��DQG�SULYDWH�FLWL]HQV���7KLV�UHYLHZ�UHVXOWHG�LQ�WKH�IROORZLQJ��
�
*RDOV��
�
�� 3URYLGH� D� VDIH�� ZHOO�PDLQWDLQHG�� IXQFWLRQDO� PXOWLPRGDO� WUDQVSRUWDWLRQ� V\VWHP� WKDW� LV�

FRPSDWLEOH�ZLWK�SURMHFWHG�JURZWK���
�
�� 'HYHORS� FRVW�HIIHFWLYH�� HQYLURQPHQWDOO\� VRXQG� SODQV�� SURJUDPV�� VWDQGDUGV�� DQG�

HQIRUFHPHQW�SURFHGXUHV�IRU�WKH�PDLQWHQDQFH�DQG�H[WHQVLRQ�RI�SXEOLF�DQG�SULYDWH�IDFLOLWLHV�
WKDW�PD[LPL]HV�RSSRUWXQLWLHV�WR�FUHDWH�D�KHDOWK\�FRPPXQLW\�HQYLURQPHQW�IRU�XVHUV�RI�DOO�
DELOLWLHV����

�
�� 3URPRWH� WKH�GHYHORSPHQW�RI� ODQG��SDUNLQJ� IDFLOLWLHV�� DQG�HIIHFWLYH�PRYHPHQW�RI�SHRSOH�

DQG� JRRGV� ZLWKLQ� WKH� &HQWUDO� %XVLQHVV� 'LVWULFW� �DOVR� NQRZQ� DV� 'RZQWRZQ��� ZKLOH�
LPSURYLQJ�WKH�DHVWKHWLF�FKDUDFWHU�DQG�HQYLURQPHQWDO�TXDOLW\�RI�GRZQWRZQ�0XQFLH��

�
�� 3URPRWH�WKH�FRPPXQLW\
V�DELOLW\�WR�LPSURYH�WKH�VXUIDFH�WUDQVSRUWDWLRQ�V\VWHP�E\�PHDQV�

RI� DQ� LPSURYHG� HFRQRPLF� EDVH� UHVXOWLQJ� IURP� RUGHUO\� HFRQRPLF� GHYHORSPHQW�
HQFRPSDVVLQJ�DOO�LQGXVWULHV���KRXVLQJ��UHWDLO��PDQXIDFWXULQJ�DQG�WRXULVP��

�
2EMHFWLYHV��
�
�� $VVXUH�D�FRVW�HIIHFWLYH�WUDQVSRUWDWLRQ�V\VWHP��
�
�� 8VH�WKH�H[LVWLQJ�WUDQVSRUWDWLRQ�IDFLOLWLHV�WR�WKHLU�PD[LPXP�HIILFLHQF\��
�
�� 'HFUHDVH�WUDQVSRUWDWLRQ�UHODWHG�IDWDOLWLHV��LQMXULHV��DQG�FUDVKHV��
�
�� 5HGXFH�FRQJHVWLRQ�DQG�LPSURYH�FLUFXODWLRQ��SDUWLFXODUO\�IRU�WKH�&LW\�&HQWHU��8QLYHUVLW\��

DQG�PDMRU�DFWLYLW\�DUHDV��
�
�� 3URYLGH� VDWLVIDFWRU\� DFFHVV�FRQQHFWLYLW\� IURP� GHYHORSHG� DUHDV� WR� WKH� UHJLRQDO� KLJKZD\�

V\VWHP��
�
�� ,QFUHDVH�LQWHU�PRGDOLVP�WR�SURPRWH�HQHUJ\�DQG�HQYLURQPHQWDO�FRQVHUYDWLRQ��
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�
�� ,PSURYH�DFFRPPRGDWLRQ�RI�QRQ�PRWRUL]HG�WUDYHO�DQG�WKH�HOLPLQDWLRQ�RI�FRQIOLFW�EHWZHHQ�

PRGHV�RI�WUDYHO��
�
�� ,PSURYH�DQG�LQFUHDVH�WKH�UROH�RI�WUDQVLW�VHUYLFHV�WR�LPSURYH�RYHUDOO�WUDQVSRUWDWLRQ�V\VWHP�

HIILFLHQF\��
�
�� ,PSURYH�DQG�SURPRWH�SHGHVWULDQ�DQG�ELF\FOH�IDFLOLWLHV�DQG�FLUFXODWLRQ�WR�FUHDWH�D�ELF\FOH�

DQG�SHGHVWULDQ�IULHQGO\�FRPPXQLW\��
�

(QVXUH�WKDW�WUDQVSRUWDWLRQ�SODQQLQJ�HIIRUWV�FRQVLGHU�FLWL]HQ�QHHGV�IRU�DOO�PRGHV�RI�
WUDQVSRUWDWLRQ�DQG�FRQFHUQV�IRU�LPSDFWV�RI�WKH�WUDQVSRUWDWLRQ�V\VWHP�RQ�RWKHU�HOHPHQWV�
VXFK�DV�QHLJKERUKRRGV�DQG�EXVLQHVV��
�

$,5�48$/,7<�&21)250,7<�
�

%HJLQQLQJ� ZLWK� WKH� ���������� 7UDQVSRUWDWLRQ� 3ODQ�� WKH� GRFXPHQW� SODQQLQJ� DUHD� ZDV�
H[SDQGHG�WR�LQFOXGH�DOO�RI�'HODZDUH�&RXQW\��,QGLDQD�DV�D�UHVXOW�RI�EHLQJ�GHFODUHG�QRQ�DWWDLQPHQW�
LQ�WHUPV�RI�PHHWLQJ�WKH�(LJKW�+RXU�1DWLRQDO�$PELHQW�$LU�4XDOLW\�6WDQGDUGV�IRU�2]RQH���$OO�RI�
'HODZDUH� &RXQW\� LV� FODVVLILHG� DV� RQH� ³DLUVKHG´� ZKLFK� LQFOXGHV� D� SDUW� RI� WKH� $QGHUVRQ�
0HWURSROLWDQ�3ODQQLQJ�$UHD�VXUURXQGLQJ�'DOHYLOOH��DQG�WKH�0XQFLH�0HWURSROLWDQ�3ODQQLQJ�$UHD��
H[FOXGLQJ�5DQGROSK�&RXQW\����

�
7KH� 'HODZDUH�0XQFLH� 0HWURSROLWDQ� 3ODQ� &RPPLVVLRQ� ZDV� FKDUJHG� ZLWK� DGGLWLRQDO�

WUDQVSRUWDWLRQ�FRQIRUPLW\�SODQQLQJ�DFWLYLWLHV�FRYHULQJ�WKH�HQWLUH�DLUVKHG�LQ�RUGHU�WR�VKRZ�WKDW�WKH�
7UDQVSRUWDWLRQ� 3ODQV�ZLWK� SURMHFWV� LQ�'HODZDUH�&RXQW\�ZHUH� LQ� FRPSOLDQFH�ZLWK� WKH�1DWLRQDO�
$PELHQW�$LU�4XDOLW\�6WDQGDUGV��1$$46������7KH�7UDQVSRUWDWLRQ�&RQIRUPLW\�UXOH�HVWDEOLVKHG�E\�
WKH� &OHDQ� $LU� $FW� ������F��� FDQ� EH� IRXQG� DW� ��� &)5� SDUWV� ������� DQG� ����� � &RQIRUPLW\� LV�
LQWHQGHG�WR�HQVXUH�WKDW�IHGHUDO�IXQGLQJ�DQG�DSSURYDO�DUH�JLYHQ�WR�WUDQVSRUWDWLRQ�DFWLYLWLHV�WKDW�DUH�
FRQVLVWHQW� ZLWK� DLU� TXDOLW\� JRDOV�� � 7KH� WUDQVSRUWDWLRQ� FRQIRUPLW\� UHTXLUHPHQWV� DGGUHVV� DLU�
SROOXWLRQ� IURP� RQ�URDG� PRELOH� VRXUFHV� ±� HPLVVLRQV� FUHDWHG� E\� FDUV�� WUXFNV�� PRWRUF\FOHV� DQG�
WUDQVLW�� � 7UDQVSRUWDWLRQ� &RQIRUPLW\� DSSOLHV� WR� WKH� 0HWURSROLWDQ� 7UDQVSRUWDWLRQ� 3ODQ�� WKH�
7UDQVSRUWDWLRQ� ,PSURYHPHQW�3URJUDP��7,3��� DQG�DOO�SURMHFWV�XVLQJ� IHGHUDO� WUDQVSRUWDWLRQ� IXQGV�
DQG�UHJLRQDOO\�VLJQLILFDQW�QRQ�IHGHUDO�DLG�SURMHFWV��

�
'HODZDUH�&RXQW\�ZDV� UH�GHVLJQDWHG� D�0DLQWHQDQFH�$UHD� IRU� DLU� TXDOLW\� LQ� ODWH� ����� ±�

LQGLFDWLQJ�ZH�DWWDLQHG�WKH�DSSOLFDEOH�DLU�TXDOLW\�VWDQGDUGV��KRZHYHU��7UDQVSRUWDWLRQ�&RQIRUPLW\�
FRQWLQXHG�WR�EH�D�UHTXLUHPHQW�LQ�PDLQWHQDQFH�DUHDV�DV�ZHOO�DV�QRQ�DWWDLQPHQW�DUHDV���$�0RELOH�
6RXUFH� (PLVVLRQV� %XGJHW� ZDV� HVWDEOLVKHG� IRU� WKH� 'HODZDUH� &RXQW\� $LU� 4XDOLW\�0DLQWHQDQFH�
$UHD�LQ��������7KDW�EXGJHW�RI������WRQV�SHU�GD\�RI�YRODWLOH�RUJDQLF�FRPSRXQGV��92&��DQG������
WRQ�SHU�GD\�RI�QLWURJHQ�R[LGH��12[��ZDV�D�VWDQGDUG�IRU�'HODZDUH�&RXQW\�XQWLO������� �,QGLDQD��
IROORZLQJ�DQ�)+:$�UHTXLUHPHQW�WR�FRQYHUW�HPLVVLRQV�DQDO\VLV�XVLQJ�WKH�VRIWZDUH�029(6��KDG�
HDFK� QRQ�DWWDLQPHQW� DQG� PDLQWHQDQFH� DUHD� XSGDWH� WKHLU� EXGJHWV� XVLQJ� 029(6�� � 7KH� QHZ�
HPLVVLRQV�EXGJHW�RI������WRQV�SHU�GD\�RI�YRODWLOH�RUJDQLF�FRPSRXQGV��92&��DQG������WRQV�SHU�
GD\�RI�QLWURJHQ�R[LGH��12[��EHFDPH�HIIHFWLYH�-DQXDU\�������������

�
7KH�DLU�TXDOLW\�VWDQGDUGV�ZHUH�PDGH�VWULFWHU�LQ������DQG�'HODZDUH�&RXQW\�EHFDPH�DQ�
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$WWDLQPHQW�$UHD�E\�KDYLQJ�EHHQ�ZLWKLQ�WKH�QHZ�VWDQGDUG�ZKHQ�LW�ZDV�DSSURYHG���$�IHGHUDO�FRXUW�
FDVH�UHYHUVHG�WKDW�DFWLRQ�DQG�'HODZDUH�&RXQW\�LV�DQ�$LU�4XDOLW\�0DLQWHQDQFH�$UHD�DV�RI�
)HEUXDU\�����������

�
6(&7,21�,,�
�
)$67�$&7�	�3(5)250$1&(�0($685(6�
�
7KH�FXUUHQW�WUDQVSRUWDWLRQ�SROLF\��)L[LQJ�$PHULFD¶V�6XUIDFH�7UDQVSRUWDWLRQ�$FW��)$67��$FW��ZDV�
VLJQHG�LQWR�ODZ�RQ�'HFHPEHU����������7KH�)$67�$FW��DORQJ�ZLWK�LWV�SUHGHFHVVRU��0RYLQJ�$KHDG�
IRU�3URJUHVV�LQ�WKH���VW�&HQWXU\�$FW��0$3������HVWDEOLVKHG�QHZ�UHTXLUHPHQWV�IRU�SHUIRUPDQFH�
PDQDJHPHQW�WR�HQVXUH�WKH�PRVW�HIILFLHQW�LQYHVWPHQW�RI�)HGHUDO�WUDQVSRUWDWLRQ�IXQGV��6WDWHV�ZLOO�
LQYHVW�UHVRXUFHV�LQ�SURMHFWV�WR�DFKLHYH�LQGLYLGXDO�WDUJHWV�WKDW�FROOHFWLYHO\�ZLOO�PDNH�SURJUHVV�
WRZDUG�WKH�QDWLRQDO�JRDOV��
�
1DWLRQDO�SHUIRUPDQFH�JRDOV�IRU�)HGHUDO�+LJKZD\�SURJUDPV��

6DIHW\�±�WR�DFKLHYH�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WUDIILF�IDWDOLWLHV�DQG�VHULRXV�LQMXULHV�RQ�DOO�
SXEOLF�URDGV��
,QIUDVWUXFWXUH�FRQGLWLRQ�±�7R�PDLQWDLQ�WKH�KLJKZD\�LQIUDVWUXFWXUH�DVVHW�V\VWHP�LQ�D�
VWDWH�RI�JRRG�UHSDLU��
&RQJHVWLRQ�UHGXFWLRQ�±�7R�DFKLHYH�D�VLJQLILFDQW�UHGXFWLRQ�LQ�FRQJHVWLRQ�RQ�WKH�1DWLRQDO�
+LJKZD\�6\VWHP��1+6���
6\VWHP�UHOLDELOLW\�±�7R�LPSURYH�WKH�HIILFLHQF\�RI�WKH�VXUIDFH�WUDQVSRUWDWLRQ�V\VWHP��
)UHLJKW�PRYHPHQW�DQG�HFRQRPLF�YLWDOLW\�±�7R�LPSURYH�WKH�1DWLRQDO�+LJKZD\�)UHLJKW�
1HWZRUN��VWUHQJWKHQ�WKH�DELOLW\�RI�UXUDO�FRPPXQLWLHV�WR�DFFHVV�QDWLRQDO�DQG�LQWHUQDWLRQDO�
WUDGH�PDUNHWV��DQG�VXSSRUW�UHJLRQDO�HFRQRPLF�GHYHORSPHQW��
(QYLURQPHQWDO�VXVWDLQDELOLW\�±�7R�HQKDQFH�WKH�SHUIRUPDQFH�RI�WKH�WUDQVSRUWDWLRQ�
V\VWHP�ZKLOH�SURWHFWLQJ�DQG�HQKDQFLQJ�WKH�QDWXUDO�HQYLURQPHQW���
5HGXFHG�SURMHFW�GHOLYHU\�GHOD\V�±�7R�UHGXFH�SURMHFW�FRVWV��SURPRWH�MREV�DQG�WKH�
HFRQRP\��DQG�H[SHGLWH�WKH�PRYHPHQW�RI�SHRSOH�DQG�JRRGV�E\�DFFHOHUDWLQJ�SURMHFW�
FRPSOHWLRQ�WKURXJK�HOLPLQDWLQJ�GHOD\V�LQ�WKH�SURMHFW�GHYHORSPHQW�DQG�GHOLYHU\�SURFHVV��
LQFOXGLQJ�UHGXFLQJ�UHJXODWRU\�EXUGHQV�DQG�LPSURYLQJ�DJHQFLHV¶�ZRUN�SUDFWLFHV����

7KH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��)+:$��DQG�)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��)7$��LVVXHG�
QHZ�WUDQVSRUWDWLRQ�SODQQLQJ�UXOHV�RQ�WKH�VWDWHZLGH�DQG�PHWURSROLWDQ�WUDQVSRUWDWLRQ�SODQQLQJ�
SURFHVVHV�WR�UHIOHFW�WKH�XVH�RI�D�SHUIRUPDQFH�EDVHG�DSSURDFK�WR�GHFLVLRQ�PDNLQJ�LQ�VXSSRUW�RI�
WKH�QDWLRQDO�JRDOV��7KHVH�SURFHVVHV�PXVW�GRFXPHQW�LQ�ZULWLQJ�KRZ�WKH�0HWURSROLWDQ�3ODQQLQJ�
2UJDQL]DWLRQV��032V���,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27��DQG�SURYLGHUV�RI�SXEOLF�
WUDQVSRUWDWLRQ�VKDOO�MRLQWO\�DJUHH�WR�FRRSHUDWLYHO\�GHYHORS�DQG�VKDUH�LQIRUPDWLRQ�UHODWHG�WR�
WUDQVSRUWDWLRQ�SHUIRUPDQFH�GDWD��WKH�VHOHFWLRQ�RI�SHUIRUPDQFH�WDUJHWV��WKH�UHSRUWLQJ�RI�
SHUIRUPDQFH�WR�EH�XVHG�LQ�WUDFNLQJ�SURJUHVV�WRZDUG�DWWDLQPHQW�RI�FULWLFDO�RXWFRPHV�IRU�WKH�UHJLRQ�
RI�WKH�032��VHH����&)5���������G���DQG�WKH�FROOHFWLRQ�RI�GDWD�IRU�WKH�,1'27�DVVHW�
PDQDJHPHQW�SODQ�IRU�WKH�1DWLRQDO�+LJKZD\�6\VWHP�VSHFLILHG�LQ����&)5���������K�����
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7KH�,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�VHW������7DUJHWV�IRU�WKH�QDWLRQDO�SHUIRUPDQFH�
PHDVXUHV�DQG�WKH�'HODZDUH�0XQFLH�0HWURSROLWDQ�3ODQ�&RPPLVVLRQ��'003&���DV�WKH�0XQFLH�
032��FRQFXUUHG�ZLWK�WKRVH�WDUJHWV�DQG�DJUHHG�WR�SURJUDP�SURMHFWV�WKDW�VXSSRUW�WKH�WDUJHWV�DV�
IROORZV��

6DIHW\�������1XPEHU�RI�)DWDOLWLHV�±�������
� ������5DWH�RI�)DWDOLWLHV�SHU�����PLOOLRQ�PLOHV�WUDYHOHG�±�������
� ������1XPEHU�RI�6XVSHFWHG�6HULRXV�,QMXULHV�±���������
� ������5DWH�RI�6HULRXV�,QMXULHV�SHU�����PLOOLRQ�PLOHV�WUDYHOHG�±�������
� ������1XPEHU�RI�1RQ�0RWRUL]HG�)DWDOLWLHV�DQG�6HULRXV�,QMXULHV�±�������

�
$VVHW�0DQDJHPHQW�������3HUFHQW�RI�,QWHUVWDWH�SDYHPHQWV�LQ�*RRG�FRQGLWLRQ�±��������

�����3HUFHQW�RI�,QWHUVWDWH�SDYHPHQWV�LQ�3RRU�FRQGLWLRQ�±�������
�����3HUFHQW�RI�QRQ�,QWHUVWDWH�1+6�SDYHPHQWV�LQ�*RRG�FRQGLWLRQ�±��������
�����3HUFHQW�RI�QRQ�,QWHUVWDWH�1+6�SDYHPHQWV�LQ�3RRU�FRQGLWLRQ�±�������
�����3HUFHQW�RI�,QWHUVWDWH�SDYHPHQWV�LQ�*RRG�FRQGLWLRQ�±��������
�����3HUFHQW�RI�,QWHUVWDWH�SDYHPHQWV�LQ�3RRU�FRQGLWLRQ�±�������
�����3HUFHQW�RI�QRQ�,QWHUVWDWH�1+6�SDYHPHQWV�LQ�*RRG�FRQGLWLRQ�±��������
�����3HUFHQW�RI�QRQ�,QWHUVWDWH�1+6�SDYHPHQWV�LQ�3RRU�FRQGLWLRQ�±�������

�
����������%ULGJH�������3HUFHQW�RI�1+6�EULGJHV�E\�GHFN�DUHD�FODVVLILHG�LQ�*RRG�FRQGLWLRQ��������

�����3HUFHQW�RI�1+6�EULGJHV�E\�GHFN�DUHD�FODVVLILHG�LQ�3RRU�FRQGLWLRQ�±�������
�����3HUFHQW�RI�1+6�EULGJHV�E\�GHFN�DUHD�FODVVLILHG�LQ�*RRG�FRQGLWLRQ�±��������
�����3HUFHQW�RI�1+6�EULGJHV�E\�GHFN�DUHD�FODVVLILHG�LQ�3RRU�FRQGLWLRQ�±�������
�

7UDYHO�7LPH�5HOLDELOLW\�������3HUFHQW�RI�SHUVRQ�PLOHV�UHOLDEOH�RQ�,QWHUVWDWH�±�������
�����3HUFHQW�RI�SHUVRQ�PLOHV�UHOLDEOH�RQ�,QWHUVWDWH�±�������
�����3HUFHQW�RI�SHUVRQ�PLOHV�UHOLDEOH�RQ�QRQ�,QWHUVWDWH�±�������
�����3HUFHQW�RI�SHUVRQ�PLOHV�UHOLDEOH�RQ�QRQ�,QWHUVWDWH�±�������
�����7UXFN�WUDYHO�WLPH�UHOLDELOLW\�LQGH[�±������
�����7UXFN�WUDYHO�WLPH�UHOLDELOLW\�LQGH[�±������
�

2Q�5RDG�0RELOH�(PLVVLRQV�5HGXFWLRQV��
�����9RODWLOH�RUJDQLF�FRPSRXQGV�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����&DUERQ�0RQR[LGH�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����2[LGHV�RI�QLWURJHQ�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����3DUWLFXODWH�PDWWHU�OHVV�WKDQ�����PLFURQV�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\��
�����3DUWLFXODWH�PDWWHU�OHVV�WKDQ����PLFURQV�UHGXFWLRQ�RI������NLORJUDPV�SHU�GD\�
�����9RODWLOH�RUJDQLF�FRPSRXQGV�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\��
�����&DUERQ�0RQR[LGH�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����2[LGHV�RI�QLWURJHQ�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����3DUWLFXODWH�PDWWHU�OHVV�WKDQ�����PLFURQV�UHGXFWLRQ�RI�����NLORJUDPV�SHU�GD\�
�����3DUWLFXODWH�PDWWHU�OHVV�WKDQ����PLFURQV�UHGXFWLRQ�RI������NLORJUDPV�SHU�GD\�

6XSSRUWLQJ�3URMHFWV��
6DIHW\�LV�D�VLJQLILFDQW�IDFWRU�LQ�WKH�IHGHUDO�GHVLJQ�VWDQGDUGV�IRU�DOO�URDG�LPSURYHPHQWV���$OO�RI�RXU�URDG�
SURMHFWV�DUH�H[SHFWHG�WR�LPSURYH�VDIHW\�DQG�VXSSRUW�WKH�6DIHW\�WDUJHWV���7KH�LQWHUVHFWLRQ�LPSURYHPHQW�
SURMHFWV��LQFOXGLQJ�URXQGDERXWV��VKRXOG�KHOS�VXSSRUW�7UDYHO�7LPH�5HOLDELOLW\�WDUJHWV�DQG�(PLVVLRQV�
5HGXFWLRQ�WDUJHWV��3UHYHQWDWLYH�0DLQWHQDQFH�SURMHFWV�VXFK�DV�+0$�RYHUOD\V�RU�URDG�UHFRQVWUXFWLRQ�ZLOO�
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VXSSRUW�VDIHW\�DQG�$VVHW�0DQDJHPHQW�WDUJHWV��3URMHFWV�LQYROYLQJ�WUDLOV�RU�VLGHZDONV�VKRXOG�KHOS�VXSSRUW�
(PLVVLRQV�5HGXFWLRQ�WDUJHWV�DQG�WKH�1RQ�0RWRULVW�6DIHW\�WDUJHW���7KH�&RXQW\¶V�EULGJH�SURMHFWV�DOVR�
LQFOXGH�VDIHW\�ZLWKLQ�WKHLU�GHVLJQV�DQG�VKRXOG�VXSSRUW�WKH�6DIHW\�DV�ZHOO�DV�%ULGJH�WDUJHWV��
�
7UDQVLW�

)7$�KDV�SHUIRUPDQFH�PHDVXUHV�IRU�7UDQVLW�$VVHW�0DQDJHPHQW��DQG�WKH�ILQDO�UHJXODWLRQV�DUH�
SXEOLVKHG�DQG�LQ�HIIHFW����

7KH�0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��0,76���WKH�RQO\�XUEDQ�WUDQVLW�RSHUDWRU�LQ�032¶V�3ODQQLQJ�
$UHD��KDV�HVWDEOLVKHG�WDUJHWV�IRU�YDULRXV�SHUIRUPDQFH�PHDVXUHV�WR�WUDFN�VHUYLFH�FRQGLWLRQV���7KH�
WDUJHWV�IRU�UHTXLUHG�SHUIRUPDQFH�PHDVXUHV�LQFOXGH��

����RI�IL[HG�URXWH�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�PLQLPXP�QRUPDO�VHUYLFH�OLIH�RI�
���\HDUV���

����RI�IL[HG�URXWH�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�XVHIXO�OLIH�EHQFKPDUN�RI����
\HDUV��

����RI�SDUDWUDQVLW�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�PLQLPXP�QRUPDO�VHUYLFH�OLIH�RI�
��\HDUV���

����RI�SDUDWUDQVLW�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�XVHIXO�OLIH�EHQHILW�RI���\HDUV��

�����RI�UXEEHU�WLUHG�YLQWDJH�WUROOH\�EXVHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�XVHIXO�OLIH�
EHQFKPDUN�RI����\HDUV��WKHVH�YHKLFOHV�DUH�XVHG�IRU�SURPRWLRQDO�SXUSRVHV�	�EDFNXS���

����RI�QRQ�UHYHQXH�VHUYLFH�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�PLQLPXP�QRUPDO�
VHUYLFH�OLIH�RI���\HDUV��

����RI�QRQ�UHYHQXH�VHUYLFH�YHKLFOHV�WKDW�KDYH�PHW�RU�H[FHHGHG�WKHLU�XVHIXO�OLIH�EHQHILW�RI���
\HDUV��

��RU�DERYH�UDWLQJ�IRU�VXSSRUW�IDFLOLWLHV�RQ�WKH�)7$�7UDQVLW�(FRQRPLFV�5HTXLUHPHQWV�0RGHO�
�7(50���7KLV�FXUUHQWO\�LQFOXGHV�WKH�$GPLQLVWUDWLRQ�DQG�2SHUDWLQJ�+HDGTXDUWHUV�DQG�WKH�
-�%��%ODFN��-U��0HHWLQJ�	�7UDLQLQJ�)DFLOLW\��

��RU�DERYH�UDWLQJ�IRU�SDVVHQJHU�IDFLOLWLHV�RQ�WKH�)7$�7(50��7KLV�FXUUHQWO\�LV�FRPSRVHG�RI�
WKH�7�-��$XOW��,,,�0,76�6WDWLRQ��

1RWH��$OO�RWKHU�SHUIRUPDQFH�WDUJHWV�DQG�VFRULQJ�DUH�OLVWHG�LQ�WKH�FXUUHQW�0,76¶V�7UDQVLW�$VVHW�
0DQDJHPHQW�3ODQ��)<�������������$PHQGHG�-DQXDU\�������

�
6XSSRUWLQJ�3URMHFWV��
0XQFLH� ,QGLDQD� 7UDQVLW� 6\VWHP� �0,76�� 2SHUDWLQJ� $VVLVWDQFH� �IHGHUDO�VWDWH�� ZLOO� KHOS� VXSSRUW� WKH�
(PLVVLRQV�5HGXFWLRQ�WDUJHW�E\�KHOSLQJ�WR�UHGXFH�YHKLFOH�WUDYHO���0,76�DOVR�XVHV�VR\�GLHVHO�DQG�SURSDQH�
IXHOV��K\EULG�YHKLFOHV��DQG�HQJLQH�WHFKQRORJLHV�WR�IXUWKHU�UHGXFH�WKHLU�YHKLFOH�HPLVVLRQV���7KH�SXUFKDVHV�
RI� UHSODFHPHQW�EXVHV�DQG� UHSODFHPHQW�SDUDWUDQVLW�YHKLFOHV�ZLOO�KHOS� VXSSRUW� WKH�7UDQVLW�9HKLFOH�8VHIXO�
/LIH� WDUJHWV�� � 7KH� SXUFKDVH� RI�PDLQWHQDQFH� YHKLFOHV�ZLOO� KHOS� VXSSRUW� (PLVVLRQV�5HGXFWLRQ� WDUJHWV� E\�
NHHSLQJ�WKH�WUDQVLW�YHKLFOHV�LQ�EHWWHU�FRQGLWLRQ�DQG�UHGXFH�WKH�SRWHQWLDO�IRU�HQJLQH�DQG�SDUWLFXODWH�PDWWHU�



�
��

HPLVVLRQV�� � 7KH� UHSODFHPHQW� RI� RWKHU� VWDII� YHKLFOHV� ZLOO� KHOS� VXSSRUW� (PLVVLRQV� 5HGXFWLRQ� WDUJHWV� E\�
KDYLQJ� QHZHU� HQJLQHV� DQG� E\� KHOSLQJ� ZLWK� SODQQLQJ� IRU� RSHUDWLRQV� WKDW� DUH� PRUH� HIILFLHQW�� � 7KH� URRI�
UHSODFHPHQW�SURMHFW�KHOSHG�VXSSRUW�WKH�6XSSRUW�)DFLOLWLHV�5DWLQJ�WDUJHW���0,76�FRQWLQXHV�WR�XSJUDGH�DQG�
PDLQWDLQ�SDVVHQJHU�IDFLOLWLHV��ZKHWKHU�RU�QRW�WKDW�HIIRUW�LQFOXGHV�WKH�XVH�RI�IHGHUDO�IXQGHG�SURMHFWV���
�
6(&7,21�,,,�
�
'HPRJUDSKLFV�DQG�7UDQVSRUWDWLRQ�3ODQ�3ODQQLQJ�$VVXPSWLRQV�
7KH�RULJLQDO�SODQQLQJ�DVVXPSWLRQ�IRU�WKH�����������0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ�ZHUH�
GHYHORSHG�IRU�SRSXODWLRQ��KRXVHKROG�XQLWV�DQG�SRSXODWLRQ��HPSOR\PHQW��FRQJHVWLRQ��ODQG�XVH��
YHKLFOHV��DQG�HFRQRPLF�DFWLYLW\��7KH�DVVXPSWLRQV�ZHUH�EDVHG�RQ�VHYHUDO�VRXUFHV�LQFOXGLQJ��8�6��
%XUHDX�RI�WKH�&HQVXV�IRU�������,QGLDQD�'HSDUWPHQW�RI�:RUNIRUFH�'HYHORSPHQW��,QGLDQD�
%XVLQHVV�5HVHDUFK�&HQWHU��WKH�6WDWH�RI�,QGLDQD�%XUHDX�RI�0RWRU�9HKLFOHV��DQG�WKH�����������
$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD���7KH�UHYLVHG�SODQQLQJ�DVVXPSWLRQV�DUH�EDVHG�RQ�LQIRUPDWLRQ�
JDWKHUHG�IURP�WKH������&HQVXV�UHGLVWULFWLQJ�EORFN�VWDWLVWLFV������������8�6��&HQVXV��WKH��
$PHULFDQ�&RPPXQLW\�6XUYH\��0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��'HODZDUH�&RXQW\�%XLOGLQJ�
&RPPLVVLRQHUV�2IILFH��7RJHWKHU�'0�2XU�&KRLFHV�IRU�D�6WURQJHU�'HODZDUH�0XQFLH�
&RPSUHKHQVLYH�3ODQ�IRU�WKH�'HODZDUH�0XQFLH�5HJLRQ�-DQXDU\�������7KH�6WDU�3UHVV��'HODZDUH�
&RXQW\�3ODQ�&RPPLVVLRQ��7RZQ�RI�<RUNWRZQ��,1�JRY��'DWD�$[OH��67$76�,QGLDQD��DQG�,QGLDQD�
'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27���
7KH�SODQQLQJ�DVVXPSWLRQV�SULPDULO\�LQYROYH�VRFLRHFRQRPLF�HVWLPDWHV�RI�SRSXODWLRQ��KRXVLQJ�
XQLWV��YHKLFOH�RZQHUVKLS��PRGHV�RI�WUDYHO�WR�ZRUN��WUDQVLW�ULGHUVKLS��DQG�HPSOR\PHQW��$ORQJ�ZLWK�
WKH�VRFLRHFRQRPLF�YDULDEOHV��H[LVWLQJ�DQG�SURMHFWHG�ODQG�XVHV�DUH�DOVR�LPSRUWDQW�LQSXWV�WR�WKH�
WUDQVSRUWDWLRQ�SODQQLQJ�SURFHVV�GXH�WR�WKH�FORVH�UHODWLRQVKLS�EHWZHHQ�ODQG�XVH�DQG�WUDYHO�
GHPDQGV��7KH�7RJHWKHU�'0�2XU�&KRLFHV�IRU�D�6WURQJHU�'HODZDUH�0XQFLH�&RPSUHKHQVLYH�3ODQ�
IRU�WKH�'HODZDUH�0XQFLH�5HJLRQ�-DQXDU\������SURYLGHV�LQIRUPDWLRQ�RQ�FXUUHQW�ODQG�XVHV�DQG�WKH�
UHJLRQ¶V�SULRULWLHV�DQG�GHVLUHG�RXWFRPHV��7KH�&RPSUHKHQVLYH�3ODQ�LV�XWLOL]HG�WR�LGHQWLI\�ZKHUH�
IXWXUH�HFRQRPLF�DFWLYLW\�DQG�KRXVLQJ�LV�OLNHO\�WR�RFFXU��7KH�ORFDWLRQ�RI�KRXVLQJ�DQG�HPSOR\PHQW�
LV�RQH�RI�WKH�FULWLFDO�SLHFHV�RI�GHPRJUDSKLF�LQIRUPDWLRQ�XVHG�IRU�WUDQVSRUWDWLRQ�SODQQLQJ�
SXUSRVHV��7KH������DQG������GDWD�LV�GHWHUPLQHG�WR�EH�WKH�EHVW�DYDLODEOH�GDWD�GXH�WR�XQFHUWDLQW\�
RI�KRZ�WKH�&29,'�3DQGHPLF�LPSDFWHG�QRUPDO�HPSOR\PHQW�OHYHOV�GXH�WR�EXVLQHVV�VKXWGRZQ�DQG�
WHPSRUDU\�FORVXUHV�LQ������DQG��������
�
&XUUHQW�6RFLRHFRQRPLF�'DWD�
'DWD�IURP������DQG������ZHUH�XVHG�WR�HVWDEOLVK�EDVH�\HDU�LQIRUPDWLRQ�IRU�WKLV�WUDQVSRUWDWLRQ�
SODQ�XSGDWH��7KH������&HQVXV�DQG�WKH������$PHULFDQ�&RPPXQLW\�6XUYH\�ZHUH�XVHG�WR�REWDLQ�
SRSXODWLRQ��KRXVLQJ��DQG�HPSOR\PHQW�GDWD��7KLV�LQIRUPDWLRQ�LV�XVHIXO�LQ�DVVHVVLQJ�FXUUHQW�
VWDWLVWLFV��PRQLWRULQJ�UHFHQW�WUHQGV��DQG�SURMHFWLQJ�IXWXUH�VRFLRHFRQRPLF�FRQGLWLRQV����
�
7KH������&HQVXV�LQIRUPDWLRQ�SURYLGHV�WKH�PRVW�FRPSUHKHQVLYH�DQG�DFFXUDWH�SRSXODWLRQ�DQG�
KRXVLQJ�GDWD�DYDLODEOH��'DWD�IRU�ERWK�'HODZDUH�&RXQW�DQG�WKH�&LW\�RI�0XQFLH�FDQ�EH�REWDLQHG�
IURP�WKH�&HQVXV�7UDFW�DQG�&HQVXV�%ORFN�VWDWLVWLFV��7KH�03$�LV�SULPDULO\�ZLWKLQ�WKH�
JHRJUDSKLFDO�DUHD�RI�'HODZDUH�&RXQW\�DQG�LV�PDLQO\�LQIOXHQFHG�E\�WKH�GHYHORSPHQW�DFWLYLW\�LQ�
0XQFLH��<RUNWRZQ��6HOPD��$OEDQ\��(DWRQ��*DVWRQ�ZLWKLQ�'HODZDUH�&RXQW\��'HODZDUH�&RXQW\�



�
���

LQFOXGHV���������RI�WKH�03$��DQG�WKH�UHPDLQLQJ�������FRYHUV�3DUNHU�&LW\��ZKLFK�LV�LQ�
5DQGROSK�&RXQW\��
�
7KH������&HQVXV�LQIRUPDWLRQ�LQGLFDWHG�WKDW�WKH�0XQFLH�XUEDQL]HG�DUHD�QR�ORQJHU�LQFOXGHG�
3DUNHU�&LW\�HDVW�RI�WKH�ERXQGDU\�RI�'HODZDUH�&RXQW\��6LQFH�3DUNHU�&LW\�LV�QR�ORQJHU�FRQVLGHUHG�
DV�XUEDQ��LW�LV�IRUHFDVWHG�WKDW�3DUNHU�&LW\�PD\�EH�UHPRYHG�IURP�WKH�0HWURSROLWDQ�3ODQQLQJ�$UHD�
IRU�WKH�QH[W�ERXQGDU\�DGMXVWPHQW�LQ��������0RVW�RI�WKH�SODQQLQJ�DVVXPSWLRQV�DUH�EDVHG�RQ�WKH�
SRVVLELOLW\�RI�3DUNHU�&LW\�QRW�EHLQJ�LQFOXGHG�LQ�WKH�03$�DUHD�LQ�WKH�IXWXUH��
�
)LJXUH����8UEDQL]HG�$UHD������

�
8�6��&HQVXV�%XUHDX�6WDWLVWLFV������8UEDQL]HG�$UHD�0DS�
�
7KH�%XUHDX�RI�WKH�&HQVXV�KDV�SURMHFWHG�IXWXUH��DOPRVW�VWDWLF��JURZWK�IRU�'HODZDUH�&RXQW\�DW�
������SHU�\HDU��7KLV�ZRXOG�SURMHFW�DQ�LQFUHDVH�IURP���������LQ������WR���������E\�������7KLV�
UHIOHFWV�DQ�RSLQLRQ�WKDW�'HODZDUH�&RXQW\�KDV�RU�ZLOO�VRRQ�KLW�ERWWRP�DQG�VORZO\�JURZ���:H�KDYH�
FUHDWHG�RXU�SODQQLQJ�DVVXPSWLRQV�SDUWLDOO\�EDVHG�RQ�WKLV�SURMHFWLRQ��
�
�
�



�
���

7DEOH����0HWURSROLWDQ�3ODQQLQJ�$UHD�'DWD�
�
� 'HODZDUH�&RXQW\� 3DUNHU�&LW\� 'DOHYLOOH� 7RWDO�03$�
�����3RSXODWLRQ� �������� ������ ������ ��������
�����+RXVLQJ�8QLWV� ������� ���� ���� �������
�����(PSOR\PHQW�� ������� ���� ���� �������
�
,Q�DGGLWLRQ�WR�WKH�VRFLRHFRQRPLF�GDWD��JHQHUDO�SODQQLQJ�JXLGHOLQHV�DUH�GHYHORSHG�EDVHG�XSRQ�
FXUUHQW�DQG�KLVWRULFDO�WUHQGV�WR�DVVLVW�ZLWK�SURMHFWHG�VRFLRHFRQRPLF�FRQGLWLRQV�IRU�WKH�KRUL]RQ�
\HDU��3ODQQLQJ�DVVXPSWLRQV�ZHUH�XWLOL]HG�LQ�HVWLPDWLQJ�WKH�VRFLRHFRQRPLF�FRQGLWLRQV�IRU�DOO�
SUHYLRXVO\�GHYHORSHG�7UDQVSRUWDWLRQ�3ODQV��6LPLODU�DVVXPSWLRQV�KDYH�EHHQ�GHYHORSHG�WR�SUHGLFW�
KRZ�WKH�PHWURSROLWDQ�DUHD�ZLOO�FKDQJH�EDVHG�RQ�WKH�SUHGLFWHG�GDWD�DQG�WUHQGV��2XU�SODQQLQJ�
DVVXPSWLRQV�DUH�DV�IROORZV��
�
3RSXODWLRQ�
7KH�SRSXODWLRQ�EDVH�ILJXUHV�IRU�EDVH�\HDU������ZHUH�GHULYHG�IURP������&HQVXV�UHGLVWULFWLQJ�
EORFN�VWDWLVWLFV�HVWLPDWHV�IRU�'HODZDUH�&RXQW\��7KH������&HQVXV�PDUNHG�WKH�ILIWK�VWUDLJKW�WLPH�
WKDW�'HODZDUH�&RXQW\¶V�SRSXODWLRQ�GHFOLQHG�IURP�WKH�SUHYLRXV�FHQVXV��7KH�SRSXODWLRQ�RI�
'HODZDUH�&RXQW\�GHFUHDVHG�IURP���������LQ������WR���������LQ��������7KLV�UHSUHVHQWV�D�
GHFUHDVH�RI������RYHU�D����\HDU�SHULRG��ZLWK�DQ�DYHUDJH�DQQXDO�GHFUHDVH�RI�������
�
2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�RXU�SRSXODWLRQ�ZLOO�UHPDLQ�VWDWLF�ZLWK�WKH�SRVVLELOLW\�RI�D�VPDOO�
LQFUHDVH��:KLOH�WKHUH�KDV�EHHQ�VORZ�GHFOLQH�LQ�WKH�QRUWK�DQG�HDVW�RI�WKH�FRXQW\��WKHUH�KDV�EHHQ�
JURZWK�LQ�WKH�VRXWKZHVW��2XU�SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�WKLV�FRQWLQXLQJ�JURZWK�DQG�
SURMHFWLRQV�RI�WKH�%XUHDX�RI�WKH�&HQVXV��QHZ�HPSOR\PHQW�RSSRUWXQLWLHV��DQG�QHZ�KRXVLQJ�
RSWLRQV��
�
%DOO�6WDWH�8QLYHUVLW\�LV�DQ�����DFUH�FRPPXQLW\�HQJDJHG�LQVWLWXWLRQ�LQ�0XQFLH�DQG�KDV�DOZD\V�
KDG�HIIHFWV�RQ�WKH�SRSXODWLRQ��KRXVLQJ��WUDYHO��DQG�HPSOR\PHQW�LQ�'HODZDUH�&RXQW\��$�SRUWLRQ�RI�
WKHLU�PLVVLRQ�VWDWHPHQW�LV�WKH\�³HQKDQFH�WKH�HFRQRPLF��HQYLURQPHQWDO��DQG�VRFLDO�YLWDOLW\�RI�RXU�
FRPPXQLW\´��DQG�0XQFLH�DQG�'HODZDUH�&RXQW\�EHQHILW�IURP�WKDW��%DOO�6WDWH�8QLYHUVLW\¶V�RQ�
FDPSXV�HQUROOPHQW�GHFUHDVHG�IURP��������LQ������WR��������LQ������ZLWK�DQ�RYHUDOO�HQUROOPHQW�
GHFUHDVH�RI��������LQ������WR��������LQ�������,W�LV�DOVR�RXU�DUHD¶V�ODUJHVW�HPSOR\HU��
2XU�SODQQLQJ�DVVXPSWLRQV�DUH�EDVHG�RQ�DQ�H[SHFWHG�UHWXUQ�WR�RQ�FDPSXV�OHDUQLQJ�DIWHU�&29,'¶V�
UHVWULFWLRQV��LQFUHDVH�LQ�IDFLOLW\�DQG�FDPSXV�MRE�RSSRUWXQLWLHV��DQG�D�GUDZ�IRU�PRUH�HFRQRPLF�
GHYHORSPHQW��
�
%DOO�6WDWH�8QLYHUVLW\¶V�XSFRPLQJ�DSSURYHG�%LHQQLXP�����������1RUWK�&DPSXV�%XLOGLQJ�
5HQRYDWLRQ�ZLOO�LQYHVW������0�LQWR�WKH�YLEUDQF\��FXOWXUDO�DPHQLWLHV��UHWDLO�RSSRUWXQLWLHV��DQG�
RYHUDOO�DWWUDFWLRQ�WR�WKH�DUHD����
�
�
�
�
�
�



�
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� �%DOO�6WDWH�8QLYHUVLW\�5HQRYDWLRQV����������� &RVW�
6LWH���� 'LVWULFW�$QFKRU�3HUIRUPLQJ�$UWV�&HQWHU�

x� ��ĐĂƚĂůǇƚŝĐ�ĂŶĐŚŽƌ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŶĞĞĚĞĚ�ůĂƵŶĐŚŝŶŐ�ƉĂĚ�
ĨŽƌ�Ă�ŶĞǁ�ŵŝǆĞĚͲƵƐĞ�ĚŝƐƚƌŝĐƚ͘�

%HVW�,Q�&ODVV�+RWHO�
x� ��ƐĞůĞĐƚͲƐĞƌǀŝĐĞ�ŚŽƚĞů�ǁŝƚŚ�ϵϱͲϭϭϱ�ŐƵĞƐƚ�ƌŽŽŵƐ͘�

7KHPDWLF�5HVWDXUDQW�
x� �ƌƚƐ�ŝŶƐƉŝƌĞĚ�ĚŝŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ƉĞƌĨŽƌŵĂŶĐĞ͕�

Ăƌƚ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�ĂŶĚ�ĐƵůƚƵƌĂů�ĂŵĞŶŝƚŝĞƐ͘�

���������
PLOOLRQ�

6LWH���� 5HWDLO�5HVWDXUDQW�7HQDQWV�
x� ��ƚŚŽƵŐŚƚĨƵůůǇ�ĐƵƌĂƚĞĚ�ŵŝǆ�ŽĨ�ƌĞƚĂŝů�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚ�ƚĞŶĂŶƚƐ�

ŵĞƌĐŚĂŶĚŝƐĞĚ�ŝŶ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ĞǆŝƐƚŝŶŐ�ŵĞƌĐŚĂŶƚƐ͘�
$SDUWPHQWV�

x� �ŽŶƚĞŵƉŽƌĂƌǇ͕�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ƵƌďĂŶ�ĂƉĂƌƚŵĞŶƚƐ�ŐĞĂƌĞĚ�ƚŽ�
ĨĂĐƵůƚǇͬƐƚĂĨĨ�Ăƚ��Ăůů�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�ĂƐ�ǁĞůů�ĂƐ�ŚŽƐƉŝƚĂů�ƐƚĂĨĨ�
ĂŶĚ�ŽƚŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ĞŶŐĂŐĞ�ƚŚĞ��^h�ĐŽŵŵƵŶŝƚǇ͘�

��������
PLOOLRQ�

6LWH���� ,QQRYDWLRQ�6SDFH�
x� KĨĨŝĐĞͬƌĞƐĞĂƌĐŚͬƌĞƚĂŝů�ƐƉĂĐĞƐ�ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ĞŶĚͲ

ƵƐĞƌƐ͘��ƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŝŵĞ͕�ĞŶŐĂŐĞ�ǁŝƚŚ�
ƌĞƐĞĂƌĐŚͬŝŶŶŽǀĂƚŝŽŶͬŚĞĂůƚŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�Ăƚ��^h�ĂŶĚ�/h�
,ĞĂůƚŚ�ŶĞĞĚŝŶŐ�ƐƉĂĐĞ�ĂĚũĂĐĞŶƚ�ƚŽ�ĐĂŵƉƵƐ͘�

(DW�0DOO�&RQQHFWLRQ�
x� ^ŝƚĞ�ηϯ�ŝƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ŶĞǁ��^h�ŐĂƚĞǁĂǇ�ŝŶƚŽ�ƚŚĞ��ĂƐƚ�

DĂůů�ĂŶĚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ĞŶŐĂŐĞ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�
ĐŽŶŶĞĐƚŝŽŶ͘�

��������
PLOOLRQ�

6LWH���� &HQWUDO�+XE�
x� >ŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�dŚĞ�sŝůůĂŐĞ͕�^ŝƚĞ�ηϰ�ǁŝůů�ŝŶŝƚŝĂůůǇ�ƐĞƌǀĞ�

ĂƐ�ĂŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐĞŶƚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉŚĂƐĞ͘�

$FWLYLW\�&HQWHU�DQG�(YHQW�3OD]D�
x� hůƚŝŵĂƚĞůǇ͕�^ŝƚĞ�ηϰ�ǁŝůů�ƚƌĂŶƐŝƚŝŽŶ�ŝŶƚŽ�Ă�ŵĂũŽƌ�ŐĂƚŚĞƌŝŶŐ�

ƉůĂĐĞ�ĂŶĚ�ĞǀĞŶƚ�ƉůĂǌĂ�ĂŶĚ�ǁŝůů�ƐĞƌǀĞ�ĂƐ�Ă�ƉƌŝŵĂƌǇ�ŽƵƚĚŽŽƌ�
ĞǀĞŶƚ�ƐƉĂĐĞ�ĨŽƌ�ĨƵƚƵƌĞ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ͘�

������PLOOLRQ�

6LWH���� )RU�6DOH�+RXVLQJ�
x� �ƌĞĂƚŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŶĞǁ�ŽƉƚŝŽŶƐ�ƚŚƌŽƵŐŚ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�

ǁŝƚŚ�ŚŽŵĞďƵŝůĚĞƌƐ�
$SDUWPHQWV�

x� ��ŶĞǁ�ƌĞŶƚĂů�ĐŽŵƉůĞǆ�ƚĂƌŐĞƚŝŶŐ�ŵĂƌƌŝĞĚ�ƐƚƵĚĞŶƚƐ͕�ŐƌĂĚƵĂƚĞ�
ƐƚƵĚĞŶƚƐ͕��^h�ĨĂĐƵůƚǇͬƐƚĂĨĨ͕�ŵĞĚŝĐĂů�ƐƚƵĚĞŶƚƐ͕�ĂŶĚ�/h�,ĞĂůƚŚ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�>ŽǁĞƌ�ĚĞŶƐŝƚǇ�ƚŚĂŶ�^ŝƚĞ�ηϮ�

)RU�6DOH�7RZQKRPHV�&RQGRV�
x� /ŶƚƌŽĚƵĐŝŶŐ�ŽǁŶĞƌͲŽĐĐƵƉŝĞĚ�ŚŽƵƐŝŶŐ�ŝŶ�dŚĞ�sŝůůĂŐĞ�ƚŽ�ďƵŝůĚ�

Ă�ŶĞǁ�ŵĂƌŬĞƚ�ďĂƐĞ͘��ǆƉĂŶĚŝŶŐ�ŐƌĞĞŶƐƉĂĐĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘�

��������
PLOOLRQ�

3URYLGHG�E\�-DPHV�/RZH��$VVRFLDWH�9LFH�3UHVLGHQW�IRU�)DFLOLWLHV�3ODQQLQJ�DQG�0DQDJHPHQW�



�
���

+RXVLQJ�8QLWV�DQG�+RXVHKROGV�
7KH�SULPDU\�VRXUFH�IRU�WKH�EDVH�\HDU�KRXVLQJ�XQLW�GDWD�IRU�WKH�0HWURSROLWDQ�3ODQQLQJ�$UHD�ZDV�
�����FHQVXV�UHGLVWULFWLQJ�EORFN�LQIRUPDWLRQ��+RXVLQJ�XQLWV�LQ�'HODZDUH�&RXQW\�GHFUHDVHG�IURP�
�������LQ������WR��������LQ��������7KLV�UHSUHVHQWV�D�GHFUHDVH�RI������RYHU�D����\HDU�SHULRG��
ZLWK�DQ�DYHUDJH�DQQXDO�GHFUHDVH�RI�������
�
2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�RXU�KRXVLQJ�XQLWV�ZLOO�UHPDLQ�VWDWLF�ZLWK�WKH�SRVVLELOLW\�RI�D�
VPDOO�LQFUHDVH�DV�QHZ�KRXVLQJ�XQLWV�DUH�GHYHORSHG�RU�UHSODFH�DEDQGRQHG�XQLWV��ZLWK�FRQWLQXLQJ�
LQFUHDVH�LQ�WKH�VRXWKZHVW��6DOHP�DQG�0W�3OHDVDQW�7RZQVKLSV���7KH�XQLQFRUSRUDWHG�DUHD�RI�
'HODZDUH�&RXQW\�LVVXHG����GHPROLWLRQ�SHUPLWV�DQG����EXLOGLQJ�SHUPLWV�LQ�������
�
+RXVHKROGV�LQ�'HODZDUH�&RXQW\�GHFUHDVHG�IURP��������LQ������WR��������LQ��������7KLV�
UHSUHVHQWV�D�GHFUHDVH�RI�������RYHU�D����\HDU�SHULRG��ZLWK�DQ�DYHUDJH�DQQXDO�GHFUHDVH�RI�������
3RSXODWLRQ�SHU�KRXVLQJ�XQLW�ZDV�DW�DQ�DYHUDJH�RI������LQ������DQG������LQ�������
2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�RXU�KRXVHKROGV�ZLOO�UHPDLQ�VWDWLF�ZLWK�WKH�SRVVLELOLW\�RI�D�VPDOO�
LQFUHDVH�GXH�WR�QHZ�KRXVLQJ���1HZ�RU�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�PDMRU�UHVLGHQWLDO�
GHYHORSPHQWV�LQFOXGH�(PHUDOG�3RLQWH�����VLQJOH�IDPLO\�KRPHV�����WRZQKRPHV�����JDUGHQ�
DSDUWPHQWV����VHQLRU�DSDUWPHQW�EXLOGLQJV�ZLWK����WR����DSDUWPHQWV�WRWDO���3LQHYLHZ�DW�5LYHUVLGH��
�.�(VWDWHV��DQG�&RSSHUZRRG�&RPPRQV��2XU�SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�WKH�DGGLWLRQ�RI�
QHZ�KRXVLQJ�RSWLRQV�LQ�JURZLQJ�DUHDV��
�
7UDQVLW�5LGHUVKLS�
0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��0,76���WKH�VLQJOH�WUDQVLW�SURYLGHU�LQ�WKH�0XQFLH�8UEDQL]HG�
$UHD��PDLQWDLQV�ULGHUVKLS�LQIRUPDWLRQ��7KH�DQQXDO�ULGHUVKLS�RYHUDOO�KDV�WUHQGHG�GRZQ�IURP������
WR�������7KH�FXUUHQW�GDWD�IURP������DQG�GDWD�<7'������VKRZV�WKDW�ULGHUVKLS�KDV�EHHQ�
UHFRYHULQJ�DQG�LQFUHDVLQJ�LQ�WKH�SDVW�\HDU�DQG�D�KDOI��
�
$QQXDO�0,76�ULGHUVKLS�GHFUHDVHG�IURP�����������LQ������WR���������LQ��������7KLV�UHSUHVHQWV�D�
GHFUHDVH�RI��������RYHU�D���\HDU�SHULRG��ZLWK�DQ�DYHUDJH�DQQXDO�GHFUHDVH�RI���������
2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�RXU�WUDQVLW�ULGHUVKLS�ZLOO�UHPDLQ�VWDWLF�ZLWK�WKH�SRVVLELOLW\�RI�D�
VPDOO�LQFUHDVH�GXH�WR�WKH�UHFHQWO\�UHFRYHULQJ�ULGHUVKLS�QXPEHUV�DIWHU�WKH�HIIHFWV�RI�&29,'��2XU�
SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�WKH�PRVW�UHFHQW�ULGHUVKLS�VWDWLVWLFV�IURP�0,76�IURP�WKH�SDVW�
\HDU�DQG�D�KDOI��
�
7DEOH����0,76�5LGHUVKLS�$QQXDO�7RWDOV�����������
�

� $QQXDO�0,76�7UDQVLW�5LGHUVKLS� 3HUFHQW�&KDQJH�
����� ���������� ��
����� ���������� ������
����� ���������� �����
����� �������� �������
����� �������� ������
����� �������� ������

�
�
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(PSOR\PHQW�
7KH�SULPDU\�VRXUFHV�RI�HPSOR\PHQW�DUH�WKH�8�6��&HQVXV�DQG�WKH�$PHULFDQ�&RPPXQLW\�6XUYH\��
7KH�WRWDO�QXPEHU�RI�MREV�LQ�'HODZDUH�&RXQW\�KDG�EHHQ�RQ�D�VWHDG\�GHFOLQH�VLQFH�������ZLWK�WKH�
ORVV�KLJKO\�FRQFHQWUDWHG�ZLWKLQ�WKH�&LW\�RI�0XQFLH���
7KH�HPSOR\PHQW�GDWD�ZDV�VWUDWLILHG�E\�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLILFDWLRQ�6\VWHP��1$,&6��
&RGHV��%DVHG�RQ�WKHVH�FRGHV��HPSOR\PHQW�ZDV�JURXSHG�LQWR�IRXU�PDMRU�FDWHJRULHV���LQGXVWULDO�
VHUYLFH��UHWDLO��DQG�RIILFH��,QGXVWULDO�HPSOR\PHQW�LQFOXGHV�FRQVWUXFWLRQ��PDQXIDFWXULQJ��
ZDUHKRXVLQJ��DQG�ZKROHVDOH�WUDGHV��7KH�VHUYLFH�FDWHJRU\�HPSOR\PHQW�LQFOXGHV�HGXFDWLRQ��
DGPLQLVWUDWLRQ��DFFRPPRGDWLRQV��HDWLQJ�DQG�GULQNLQJ�HVWDEOLVKPHQWV��DQG�DUWV�DQG�HQWHUWDLQPHQW��
7KH�UHWDLO�FDWHJRU\�LQFOXGHV�IRRG��EDNHU\��DQG�GDLU\�VWRUHV��JHQHUDO�PHUFKDQGLVH�UHWDLOLQJ��PRWRU�
YHKLFOH�UHWDLOLQJ��VHUYLFH�VWDWLRQV�DQG�UHSDLU�VHUYLFHV��DQG�RWKHU�UHWDLO�WUDGHV��7KH�RIILFH�FDWHJRU\�
HPSOR\PHQW�LQFOXGHV�ILQDQFH��UHDO�HVWDWH��KHDOWK�FDUH��DQG�SXEOLF�DGPLQLVWUDWLRQ���
�
7KH�RYHUDOO�HPSOR\PHQW�RI�WKRVH�DJH����DQG�RYHU�LQ�'HODZDUH�&RXQW\�GHFUHDVHG�IURP��������LQ�
�����WR��������LQ��������7KLV�UHSUHVHQWV�D�GHFUHDVH�RI�������RYHU�D���\HDU�SHULRG��ZLWK�DQ�
DYHUDJH�DQQXDO�GHFUHDVH�RI��������2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�RXU�HPSOR\PHQW�ZLOO�UHPDLQ�
VWDWLF�ZLWK�WKH�SRVVLELOLW\�RI�D�VPDOO�LQFUHDVH���,Q�������'HODZDUH�&RXQW\�KDV�KDG�WKH�IROORZLQJ�
PDMRU�EXVLQHVV�GHYHORSPHQWV�VWDUWHG�RU�FRPSOHWHG��*UHJ�+XEOHU�+\XQGDL��*UHJ�+XEOHU�)RUG��
:KLWH�5LYHU�/RIWV��$FFXWHFK�6\VWHPV�+HDGTXDUWHUV��9$�0HGLFDO�&OLQLF�UHORFDWLRQ�DQG�
H[SDQVLRQ��%HWKHO�3RLQWH�([SDQVLRQ��9DOYROLQH�2LO�&KDQJH�6KRS��5RVHEXG�&RIIHH�6KLS��
&OHDUZDWHU�&DU�:DVK���,QGLDQD�$PHULFDQ�:DWHU¶V�QHZ�:DWHU�7UHDWPHQW�3ODQW��0XQVHH�0HDWV�
H[SDQVLRQ��0F*DOOLDUG�6TXDUH�6KRSSLQJ�&HQWHU�H[SDQVLRQ��DQG�WKH�GHPROLWLRQ�RI�5HG�&DUSHW�,QQ�
6LWH��IRU�IXWXUH�GHYHORSPHQW���&DQSDFN�EXLOW�D���������VTXDUH�IRRW�IDFWRU\�LQ�������ZKLFK�ZLOO�
HPSOR\�DURXQG�����SHRSOH�ZKHQ�IXOO\�RSHUDWLRQDO�DQG�DQ�HVWLPDWHG�HFRQRPLF�LPSDFW�RI����
PLOOLRQ�GROODUV��2XU�SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�D�UHWXUQ�WR�WKH�ZRUNIRUFH�DQG�QHZ�
HPSOR\PHQW�RSSRUWXQLWLHV�
�
7DEOH����(PSOR\PHQW�'DWD�'HODZDUH�&RXQW\�
�

'HODZDUH�&RXQW\� (PSOR\HG�DJH����DQG�RYHU�
����� �������
����� �������
����� �������
����� �������
����� �������
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�
�
�
�
�
�
�
�
�
�
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7DEOH����7RS����/DUJHVW�(PSOR\HUV�'HODZDUH�&RXQW\�
�

(PSOR\HU� ��RI�HPSOR\HHV�
%DOO�6WDWH�8QLYHUVLW\� ������
,8�+HDOWK�%DOO�+RVSLWDO� ������
0XQFLH�&RPPXQLW\�6FKRROV� ����
1DYLHQW� ����
)LUVW�0HUFKDQWV�&RUS� ����
0HULGLDQ�+HDOWK�6HUYLFHV� ����
037�0XQFLH�0DJQD�3RZHUWUDLQ� ����
<RXWK�2SSRUWXQLW\�&HQWHU� ����
3URJUHVV�5DLO� ����
&LW\�RI�0XQFLH� ����
�
7UDYHO��0RGHV��&RQJHVWLRQ��DQG�9HKLFOH�2ZQHUVKLS�
9HKLFOH�RZQHUVKLS�LQIRUPDWLRQ�IRU�WKH�PHWURSROLWDQ�DUHD�ZDV�GHULYHG�IURP������&HQVXV�DQG�WKH�
�����$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD��7KH�DYHUDJH�YHKLFOH�RZQHUVKLS�LQ������ZDV����7KH�
$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�PRGH�RI�WUDQVSRUWDWLRQ�XVHG�E\�
ZRUNHUV�RYHU�WKH�DJH�RI����WR�FRPPXWH�WR�WKHLU�MREV��7KH�GDLO\�YHKLFOH�PLOHV�WUDYHOHG�KDV�
JUDGXDOO\�GHFUHDVHG�IURP�DERYH�����������PLOHV�LQ������WR�����������LQ�������7KH�PHDQ�WUDYHO�
WLPH�WR�ZRUN�IRU�WKRVH�WUDYHOLQJ�UHPDLQHG�FRQVLVWHQW�ZLWKLQ�D�PLQXWH����
�2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�WUDYHO�ZLOO�UHPDLQ�VWDWLF���2XU�SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�
VWDWLVWLFV�RI�HPSOR\PHQW��ZRUN�FRPPXWHV��DQG�D�ERXQFH�EDFN�LQFUHDVH�RI�WUDYHO�DIWHU�&29,'��
�
7DEOH����9HKLFOH�2ZQHUVKLS�'HODZDUH�&RXQW\�
�

9HKLFOH�2ZQHUVKLS�� ����� �����
�� ����� �����
�� ������ ������
�� ������ ������
��RU�PRUH� ������ ������
�
7DEOH��������������:HHNGD\�9HKLFOH�0LOHV�RI�7UDYHO��907��'HODZDUH�&RXQW\�
�

� :HHNGD\�9HKLFOH�0LOHV�RI�7UDYHO��907�� 3HUFHQW�&KDQJH�
����� ���������� �
����� ���������� ��������
����� ���������� �������
����� ���������� �������
����� ���������� �����

�
6KLIWV�EHWZHHQ�PRGHV�RI�WUDYHO�ZHUH�VXEWOH�EHWZHHQ������DQG������VKRZLQJ�D�VOLJKW�LQFUHDVH�LQ�
GULYH�DORQH�ZRUN�FRPPXWH�FRXSOHG�ZLWK�D�VOLJKW�LQFUHDVH�LQ�FDUSRROLQJ��'XULQJ�WKLV�VDPH�SHULRG�
RWKHU�PRGHV�LQFOXGLQJ�SXEOLF�WUDQVLW��ZDOLQJ��DQG�RWKHU�DOO�GHFUHDVHG��



�
���

2XU�SODQQLQJ�DVVXPSWLRQ�LV�WKDW�WKH�PRGHV�RI�WUDYHO�ZLOO�UHPDLQ�FRQVLVWHQW�ZLWK�D�VOLJKW�LQFUHDVH�
LQ�SXEOLF�WUDQVLW�2XU�SODQQLQJ�DVVXPSWLRQ�LV�EDVHG�RQ�UHFHQW�WUHQGV��
��
7DEOH����0RGH�RI�7UDYHO�WR�:RUN�'HODZDUH�&RXQW\�����������
�

0RGH�RI�7UDYHO�WR�:RUN� ����� �����
'ULYH�$ORQH� ������ ������
&DUSRRO� ����� �����
3XEOLF�7UDQVLW� ����� �����
:DON� ����� �����
2WKHU� ����� �����
:RUNHG�IURP�KRPH� ����� �����
0HDQ�7UDYHO�7LPH��PLQXWHV�� ����� �����
�
�
'(02*5$3+,&6���62&,2(&2120,&6�$1'�*52:7+�75(1'6�
� $V�HPSKDVL]HG�E\�WKH�,67($��7($�����6$)(7($�/8��0$3�����DQG�)$67�DFWV��WKHUH�
LV�DQ�XQGHQLDEOH�LQWHUUHODWLRQVKLS�DPRQJ�DQG�EHWZHHQ�WUDQVSRUWDWLRQ��ODQG�XVH��GHPRJUDSKLFV�DQG�
VRFLRHFRQRPLF�IDFWRUV�� �3ROLFLHV��GHFLVLRQV�DQG�DFWLRQV�XQGHUWDNHQ�ZLWKLQ�RQH�DUHQD�ZLOO�DIIHFW�
WKH�RWKHUV���:LWK�D�VWURQJ�HFRQRP\��H[LVWLQJ�EXVLQHVVHV�ZLOO�H[SDQG�DQG�QHZ�EXVLQHVV�ZLOO�ORFDWH�
LQ�DQ�DUHD��DIWHU�FRQVLGHUDWLRQ�RI�IHDVLELOLW\�IDFWRUV�VXFK�DV�FDSDFLW\�RI� WUDQVSRUWDWLRQ�IDFLOLWLHV��
XWLOLWLHV��ODERU�IRUFH��HWF�����7KLV��LQ�WXUQ��SURYLGHV�QHZ�HPSOR\PHQW�RSSRUWXQLWLHV�DQG�WKHVH�QHZ�
HPSOR\HHV�ZLOO�FUHDWH�D�GHPDQG�IRU�KRXVLQJ�DQG�RWKHU�XUEDQ�DPHQLWLHV�DQG�VHUYLFHV���,QFUHDVHG�
DPHQLWLHV��VRFLDO��UHFUHDWLRQDO��HQYLURQPHQWDO��DQG�VHUYLFHV��URDGV��WUDQVLW��XWLOLWLHV��LQFUHDVH�WKH�
DWWUDFWLYHQHVV� RI� DQ� DUHD� DQG� LWV� SRWHQWLDO� IRU� REWDLQLQJ� PRUH� QHZ� EXVLQHVV�� DQG� WKH� F\FOH�
FRQWLQXHV��
�
� ,QGLDQD� KDV� JURZQ� IURP� D� SRSXODWLRQ� RI� ���������� LQ� ����� WR� ���������� LQ� �����
DFFRUGLQJ�WR�%XUHDX�RI�WKH�&HQVXV�ILJXUHV�DQG�HVWLPDWHV���7KDW�LV�D�VORZ�JURZWK�UDWH�RI�DERXW�����
SHUFHQW�SHU�\HDU�RYHU����\HDUV�UHVXOWLQJ�LQ�D����SHUFHQW�LQFUHDVH���(DVW�&HQWUDO�,QGLDQD��'HODZDUH�
&RXQW\� DQG� WKH� VXUURXQGLQJ� FRXQWLHV�� UHDFKHG� WKHLU� SHDN� LQ� �����ZKHQ�'HODZDUH�&RXQW\� KDG�
��������UHVLGHQWV���(DVW�&HQWUDO�,QGLDQD¶V�SRSXODWLRQ�KDV�EHHQ�VKULQNLQJ�JUDGXDOO\�IRU� ���\HDUV�
DQG�'HODZDUH�&RXQW\¶V������SRSXODWLRQ�ZDV�FRXQWHG�DW���������E\� WKH�&HQVXV�%XUHDX�� �7KDW�
WUDQVODWHV� LQWR� D� ��� SHUFHQW� GHFOLQH� RU� D� ORVV� RI� ���� SHUFHQW� LQ� SRSXODWLRQ� SHU� \HDU�� 7KH� �����
'HODZDUH�&RXQW\�SRSXODWLRQ�ZDV�HVWLPDWHG�DW���������ZLWK�D�������VORZ�JURZWK�LQFUHDVH�SHU�
\HDU��
�

:KLOH� 'HODZDUH� &RXQW\� ZDV� GHDOLQJ� ZLWK� $LU� 4XDOLW\� &RQIRUPLW\� DQDO\VHV�� RXU�
SRSXODWLRQ�SURMHFWLRQV�ZHUH�IRU�VORZ�JURZWK�LQ�D�SDWWHUQ�PLUURULQJ�,QGLDQD¶V�JURZWK���,QVWHDG�RI�
JURZWK�� D� ORQJ�WHUP� WUHQG�RI� VORZ�GHFOLQH�KDV� FDXVHG� WKH�&HQVXV�%XUHDX� DQG�6WDWV� ,QGLDQD� WR�
SURMHFW� D� FRQWLQXHG�� EXW� VORZHU� SRSXODWLRQ� GHFOLQH� IRU� RXU� ORQJ�WHUP� IXWXUH�� � 3DVW� WUDIILF�
SURMHFWLRQV� ZHUH� EDVHG� RQ� VORZ� JURZWK� SURMHFWHG� WUDIILF� JURZWK� WKDW� VLPSO\� GLGQ¶W� KDSSHQ��
7UDIILF� YROXPHV� KDYH� UHPDLQHG� IDLUO\� VWDWLF� DQG� XQHPSOR\PHQW� KDV� GHFUHDVHG� ZLWKRXW� D�
VLJQLILFDQW�LQFUHDVH�LQ�MREV��ZKLFK�LV�IXUWKHU�HYLGHQFH�WKDW�'HODZDUH�&RXQW\�DQG�WKH�VXUURXQGLQJ�
FRXQWLHV�DUH�VKULQNLQJ�LQ�DFWLYLW\��
�



�
���

+,6725<�
� $� YHU\� EULHI� KLVWRU\� RI� JURZWK� DQG� GHYHORSPHQW� RI� WKH� 'HODZDUH�0XQFLH� DUHD� EHJLQV�
ZLWK�WKH�ILUVW�SHUPDQHQW�VHWWOHPHQW�LQ������RI�D�WUDGLQJ�SRVW�DPLGVW�WKH�0XQVHH�,QGLDQ�WHUULWRU\���
0XQVH\WRZQ� EHFDPH� WKH� FRXQW\� VHDW� LQ� ����� �RYHU� *UDQYLOOH� DQG� 6PLWKILHOG�� ERWK� RQ� OLNH�
ZDWHUZD\V����0XQFLH�ZDV�LQFRUSRUDWHG�LQ������DQG�EHFDPH�D�FLW\�LQ��������,W�EHFDPH�DQ�,QGLDQD�
VHFRQG�FODVV�FLW\�LQ�������
�
� :DWHUZD\V� DQG� ZDJRQ� SDWKV� ZHUH� VXSSOHPHQWHG� ZLWK� UDLOURDGV� ��� OLQHV� ODLG� EHWZHHQ�
����� DQG� ������ DQG� SXEOLF� URDGV�� � (QKDQFHG� FRQQHFWLRQV� EHWZHHQ� FLWLHV� DQG� WRZQV� ZHUH�
GHYHORSHG�WKURXJK�D�V\VWHP�RI�FRXQW\�URDGV��WXUQSLNHV�DQG��HYHQWXDOO\��D�VWDWH�KLJKZD\�V\VWHP��
7KH�ILQDO�FRQQHFWRUV�FDPH�ZLWK�WKH�FRPSOHWLRQ�RI�,����DQG�WKH�H[SDQVLRQ�RI�-RKQVRQ�)LHOG�LQWR�
WKH�'HODZDUH�&RXQW\�DLUSRUW��ZKLFK�WLHV�WKH�'HODZDUH�0XQFLH�DUHD�LQWR�D�QDWLRQZLGH�DUHQD�DQG�D�
JOREDO�HFRQRP\��
�
� 0XQFLH�ZDV�WUDQVIRUPHG�IURP�DQ�DJULFXOWXUDO�WUDGLQJ�FHQWHU�LQWR�DQ�LQGXVWULDO�FRPPXQLW\�
�JODVV�� UXEEHU��PHWDOV��ZLWK� WKH�GLVFRYHU\�RI�QDWXUDO�JDV� LQ������� �'HSOHWLRQ�RI� WKH�JDV� VXSSO\�
ZDV�IROORZHG�E\�D�JURZLQJ�DXWRPRELOH�LQGXVWU\���7KH�JODVV�LQGXVWU\��YLD�WKH�%DOO�IDPLO\��IRVWHUHG�
D�VPDOO�FRPPXQLW\�FROOHJH��1RUPDO�&LW\��ZKLFK�JUHZ�LQWR�%DOO�6WDWH�7HDFKHUV�&ROOHJH��ZLWK�D�
����� HQUROOPHQW� RI� ������� DQG�EHFDPH�%DOO�6WDWH�8QLYHUVLW\� LQ� �����ZLWK� HQUROOPHQW� VWHDGLO\�
LQFUHDVLQJ�XQWLO�WKH�PLG�����¶V�WR�D�UDQJH�RI�VRPH��������VWXGHQWV��7KDW�HQUROOPHQW�URVH�DQG�IHOO�
QHDU� WKDW� OHYHO� IRU�DERXW� ILIWHHQ�\HDUV��SHDNHG�DW�DERXW��������VWXGHQWV�� UHWXUQHG� WR� WKH��������
OHYHO��DQG�JUHZ�WR�WKH�FXUUHQW�SHDN�RI�RYHU��������VWXGHQWV��

�,QGXVWU\�LQ�WKH�0XQFLH�DUHD�GHFOLQHG�LQWR�WKH�����V��UHFRYHUHG�VRPH�LQ�WKH�QH[W�IHZ�
GHFDGHV��EXW�GHFOLQHG�IXUWKHU�DQG�UHTXLUHG�IHZHU�ZRUNHUV�GXH�WR�DXWRPDWLRQ�DQG�OHVV�LQGXVWU\��
7KH�+HDOWK�&DUH�DQG�6HUYLFH�VHFWRUV�SURYLGHG�LQFUHDVHG�MREV�WKDW�KHOSHG�RIIVHW�WKH�LQGXVWU\�MRE�
ORVVHV���7KH�UHVXOW�RI�WKLV�LV�WKDW�WKH�ORFDO�HFRQRP\�KDV�EHFRPH�VWDWLF�DQG�WKH�ORFDO�FRPPXQLWLHV�
KDYH�QHHGHG�WR�LPSURYH�TXDOLW\�RI�OLIH�IDFWRUV�WR�KHOS�NHHS�WKH�FXUUHQW�SRSXODWLRQ�DQG�PDNH�WKH��
DUHD�DWWUDFWLYH�IRU�ZKHQ�JURZWK�PLJKW�VSLOO�RYHU�LQWR�RXU�UHJLRQ��
�
75$)),&�02'(/�)25(&$676�
� 7KH�'HODZDUH�&RXQW\�WUDIILF�PRGHOLQJ�IRUHFDVWV�ZHUH�EDVHG�RQ�VORZ�JURZWK�LQ�WKH�SDVW���
%HFDXVH�WKH�%XUHDX�RI�WKH�&HQVXV�DQG�6WDWV�,QGLDQD�KDYH�SURMHFWHG�FRQWLQXHG�GHFOLQH�LQ�
'HODZDUH�&RXQW\�GXH�WR�D�ORQJ�UDQJH�WUHQG�RI�GHFOLQLQJ�IDFWRUV��WKH�IXWXUH�WUDIILF�PRGHOV�ZLOO�
UHIOHFW�WKDW�VORZ�VKULQNDJH���7KH�)RUHFDVW�&RQWURO�ILJXUHV�RQ�EHORZ�UHIOHFW�WKDW�FKDQJH��
7DEOH�����6XPPDU\�RI�)RUHFDVW�&RQWURO�7RWDOV�
6RXUFHV���D��,QGLDQD�'HSDUWPHQW�RI�:RUNIRUFH�'HYHORSPHQW�IRU�ODERU�IRUFH�DQG�³ZDJH�DQG�
VDODU\´�HPSOR\PHQW��8�6��%XUHDX�RI�WKH�&HQVXV�IRU������SRSXODWLRQ�DQG�KRXVLQJ��DQG�,QGLDQD�
%XVLQHVV�5HVHDUFK�&HQWHU�IRU�PHGLDQ�KRXVHKROG�LQFRPH�DQG�PRWRU�YHKLFOH�UHJLVWUDWLRQ�ZLWK�WKH�
6WDWH�RI�,QGLDQD�%XUHDX�RI�0RWRU�9HKLFOHV��
�
�
�
�
�
�
�
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([LVWLQJ�0DMRU�5RDGZD\�)DFLOLWLHV��

7KH�PDMRU�URDGZD\�IDFLOLWLHV�WKDW�VHUYH�'HODZDUH�&RXQW\�LQFOXGH�DQ�LQWHUVWDWH��D�QDWLRQDO�
KLJKZD\� DQG� YDULRXV� VWDWH� KLJKZD\V�� ,QWHUVWDWH� ���� ORFDWHG� LQ� WKH� IDU� ZHVWHUQ� SRUWLRQ� RI� WKH�
FRXQW\�� LV� WKH�PRVW� VLJQLILFDQW� URDGZD\� VHUYLQJ� WKH� DUHD�� � 86� ��� SURYLGHV� DQ� HDVWHUQ� E\SDVV�
DURXQG�WKH�FLW\�RI�0XQFLH���7KH�E\SDVV�FRQWLQXHV�DURXQG�WKH�VRXWK�VLGH�RI�0XQFLH�DV�65�������

7KH�LQWHUVWDWH��QDWLRQDO�DQG�VWDWH�KLJKZD\V�DUH�SDUW�RI�WKH�1DWLRQDO�7UXFN�1HWZRUN�ZKLFK�
DUH� KLJKZD\V� EXLOW� WR� DFFRPPRGDWH� ODUJH� WUXFN� WUDYHO�� � 6RPH� RI� WKH� KLJKZD\V� LQ� 'HODZDUH�
&RXQW\� DUH�DOVR�SDUW� RI� WKH�1DWLRQDO�+LJKZD\�6\VWHP��ZKLFK� LV� D� V\VWHP�RI���������PLOHV�RI�
URDGZD\�LPSRUWDQW�WR�WKH�QDWLRQ¶V�HFRQRP\��GHIHQVH�DQG�PRELOLW\���)XQFWLRQDO�FODVVLILFDWLRQV�DUH�
JLYHQ�WR�URDGZD\V�WKURXJKRXW� WKH�QDWLRQ�WR�HYDOXDWH�VWDWHZLGH�VLJQLILFDQFH�UHODWLYH�WR�OHYHOV�RI�
SDVVHQJHU� RU� IUHLJKW� RSHUDWLRQV� �VHH� )LJXUH� �� IRU�'HODZDUH� &RXQW\� IXQFWLRQDO� FODVVLILFDWLRQV����
,QGLDQD� KDV� GHYHORSHG� D� VLPSOLILHG� FRUULGRU� FODVVLILFDWLRQ� VFKHPH� IRU� VWDWHZLGH� SODQQLQJ�
SXUSRVHV���7KLV�KLHUDUFK\�KDV�WKUHH�OHYHOV��6WDWHZLGH�0RELOLW\�&RUULGRUV��5HJLRQDO�&RUULGRUV�DQG�
/RFDO�$FFHVV�&RUULGRUV��VHH�)LJXUH���IRU�,QGLDQD�FRUULGRU�KLHUDUFK\����,����DQG�65����IURP�,����
WR�65���DUH�FRQVLGHUHG�6WDWHZLGH�0RELOLW\�&RUULGRUV���86�����65����65�����65�����DQG�65����DUH��
FRQVLGHUHG�5HJLRQDO�&RUULGRUV���$OO�RWKHU�URDGZD\V�DUH�FRQVLGHUHG�/RFDO�$FFHVV�&RUULGRUV����
,QWHUVWDWH������,QWHUVWDWH����UXQV�VRXWK�QRUWK�IURP�WKH�0DGLVRQ�&RXQW\�/LQH�WR�WKH�*UDQW�&RXQW\�
/LQH�� � ,W� LV�FODVVLILHG�DV�D�5XUDO�,QWHUVWDWH��H[FOXGLQJ�D�VHJPHQW�EHWZHHQ�WKH�65����DQG�65����
LQWHUFKDQJHV�LQ�'DOHYLOOH��ZKHUH�LW�LV�FODVVLILHG�DV�DQ�8UEDQ�,QWHUVWDWH���,����FRQQHFWV�'HODZDUH�
&RXQW\�WR�RWKHU�PHWURSROLWDQ�DUHDV�LQ�,QGLDQD�DQG�WKH�QDWLRQDO�PDUNHW�DQG�LV�SDUW�RI�WKH�1DWLRQDO�
+LJKZD\�6\VWHP����
8QLWHG�6WDWHV�+LJKZD\����� �86����EHJLQV�DW� WKH�+HQU\�&RXQW\�/LQH� LQ�VRXWKHDVWHUQ�'HODZDUH�
&RXQW\�DQG�WUDYHOV�QRUWK�WR���WK�6WUHHW�LQ�0XQFLH��ZKHUH�LW�FRQQHFWV�WR�65����65���DQG�EHFRPHV�
WKH�0XQFLH�%\SDVV���86����WUDYHOV�DURXQG�WKH�HDVW�VLGH�RI�0XQFLH�DQG�QRUWK�DORQJ�65���WR�65�
�����,W�WKHQ�UXQV�DORQJ�WKH�DOLJQPHQW�RI�65����ZHVW�WR�,������86����ODFNV�GLUHFWLRQDO�FRQWLQXLW\�
WKURXJK�WKH�FRXQW\���86����LV�FODVVLILHG�DV�D�5XUDO�0LQRU�$UWHULDO�IURP�WKH�+HQU\�&RXQW\�/LQH�WR�
)XVRQ� 5RDG�� DQ� 8UEDQ� 3ULQFLSDO� $UWHULDO� VRXWK� DQG� QRUWK� RI� WKH� %\SDVV� WR� 65� ���� DQ� 8UEDQ�
)UHHZD\�([SUHVVZD\�RQ�WKH�%\SDVV��DQG�D�5XUDO�3ULQFLSDO�$UWHULDO�DV�LW�UXQV�FRQFXUUHQWO\�ZLWK�
65�����
6WDWH�5RDG����� �65���� UXQV�ZHVW�HDVW� IURP�WKH�0DGLVRQ�&RXQW\�/LQH� WR� WKH�5DQGROSK�&RXQW\�
/LQH�� � ,W� EHJLQV� DW� WKH� 0DGLVRQ� &RXQW\� /LQH� HDVW� RI� 'DOHYLOOH� DQG� WUDYHOV� WKURXJK� 'DOHYLOOH�
QRUWKHDVW�WR�<RUNWRZQ���)URP�<RUNWRZQ��LW�WUDYHOV�HDVW�WKURXJK�FHQWUDO�0XQFLH�DQG�6HOPD���65�
���H[LWV�WKH�FRXQW\�HDVW�RI�6HOPD�DW�WKH�5DQGROSK�&RXQW\�/LQH���)URP�WKH�0DGLVRQ�&RXQW\�/LQH�
WR�7LOORWVRQ�$YH��65����LV�FODVVLILHG�DV�DQ�8UEDQ�3ULQFLSDO�$UWHULDO��KRZHYHU��LW�LV�FODVVLILHG�DV�D�
5XUDO�0LQRU�$UWHULDO�IRU�D�WZR�PLOH�VHJPHQW�EHWZHHQ�'DOHYLOOH�DQG�<RUNWRZQ���,W�LV�FODVVLILHG�DV�
DQ�8UEDQ�0LQRU�$UWHULDO�IURP�7LOORWVRQ�$YHQXH�WR�86����WKURXJK�0XQFLH���)URP�&RXQW\�5RDG�
����(DVW�WR�WKH�5DQGROSK�&RXQW\�/LQH��65����LV�FODVVLILHG�DV�D�8UEDQ�3ULQFLSDO�$UWHULDO���65����
SURYLGHV�FRQWLQXRXV�DFFHVV�WKURXJKRXW�WKH�FRXQW\��
6WDWH�5RDG�������65�����UXQV�ZHVW�HDVW�IURP�,QWHUVWDWH����WR�7LOORWVRQ�$YHQXH�ZKHUH�WKH�VWDWH�
URXWH� WHUPLQDWHV�� � ,W� FRQWLQXHV� HDVWZDUG� DV� 0F*DOOLDUG� 5RDG� WR� WKH� 0XQFLH� %\SDVV�� � ,W� LV�
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FODVVLILHG�DV�D�5XUDO�0DMRU�&ROOHFWRU�IURP�,����WR�&RXQW\�5RDG�����:HVW��D�5XUDO�0LQRU�$UWHULDO�
IURP� WKHUH� WR�&RXQW\�5RDG� ���:� DQG� DV� DQ�8UEDQ� 3ULQFLSDO�$UWHULDO� IURP�&RXQW\�5RDG� ����
:HVW�WR�7LOORWVRQ�$YHQXH���
65����65�����65�����65�������7KHVH�KLJKZD\V�VHUYH�'HODZDUH�&RXQW\��FRQQHFWLQJ�UXUDO�DUHDV�WR�
WKH�0XQFLH�8UEDQL]HG�$UHD���65����65����DQG�65����DUH�FODVVLILHG�DV�5XUDO�3ULQFLSDO�DQG�0LQRU�
$UWHULDOV���65���LV�DOVR�FODVVLILHG�DV�DQ�8UEDQ�)UHHZD\�([SUHVVZD\�DW�WKH�0XQFLH�%\SDVV�DQG�LV�
SDUW�RI�WKH�1DWLRQDO�+LJKZD\�6\VWHP�IURP�WKH�+HQU\�&RXQW\�/LQH�WR�LWV�LQWHUVHFWLRQ�ZLWK�65������
65���� LV�DOVR�FODVVLILHG�DV�D�5XUDO�0DMRU�&ROOHFWRU� WKURXJK�$OEDQ\�� �65���� LV�FODVVLILHG�DV�DQ�
8UEDQ�3ULQFLSDO�$UWHULDO�DURXQG�'DOHYLOOH�DQG�DV�DQ�8UEDQ�)UHHZD\�([SUHVVZD\�ZKHQ�LW�WLHV�LQWR�
WKH�0XQFLH�%\SDVV���65����LV�DOVR�RQ�WKH�1DWLRQDO�+LJKZD\�6\VWHP�IURP�,����WR�LWV�LQWHUVHFWLRQ�
ZLWK�65�����65�����LV�FODVVLILHG�DV�D�5XUDO�0DMRU�&ROOHFWRU�QRUWKZDUG�IURP�$OEDQ\��
7KH�%DVH�5RDGZD\�1HWZRUN��
7KH� URDG� QHWZRUN� LQ� WKH� 'HODZDUH�0XQFLH� DUHD� SURYLGHV�� IRU� WKH� PRVW� SDUW�� HIILFLHQW� DQG�
FRQYHQLHQW� WUDIILF� PRYHPHQW�� � 7KH� VWDWH� KLJKZD\� V\VWHP� SURYLGHV� WKH� PDMRU� URXWHV� FURVVLQJ�
'HODZDUH�&RXQW\���7KH�0XQFLH�%\SDVV�DOORZV�WUDIILF�RQ�WKH�VWDWH�KLJKZD\V�WR�DYRLG�WKH�GHOD\V�
IURP�FLW\�WUDIILF�DQG�\HW�SURYLGH�HDV\�DFFHVV�WR�WKH�PDMRU�VWUHHWV�VHUYLQJ�0XQFLH���7KH�0XQFLH�
VWUHHW�V\VWHP�LV�RQ�D�JULG�FURVVHG�E\�GLDJRQDO�PLQRU�DUWHULDOV� WKDW�SURYLGH�TXLFN�DFFHVV� WRZDUG�
WKH� GRZQWRZQ� RU� DFURVV� WRZQ�� � 7KH� PDMRU� UXUDO� URDGV� HIILFLHQWO\� FRQQHFW� YDULRXV� VPDOO�
FRPPXQLWLHV�ZLWK�HDFK�RWKHU��WKH�VWDWH�KLJKZD\�V\VWHP�DQG�0XQFLH��
�
7KH�0XQFLH�VWUHHW�QHWZRUN�LV�RUJDQL]HG�LQ�D�JULG�V\VWHP�RI�IRXU�PDMRU�DUWHULDOV�ZLWK�����ODQHV�
HDFK�FRQQHFWHG�WR�TXDUWHU�PLOH�FROOHFWRU�VWUHHWV�E\�PLQRU�DUWHULDOV�WKDW�URWDWH�RXWZDUG�RQ�VWUDLJKW�
DQG�GLDJRQDO�GLUHFWLRQV��FUHDWLQJ�D�ZDJRQ�ZKHHO�HIIHFW���7KH�PDMRU�DUWHULDOV�SURYLGLQJ�HDV\�
DFFHVV�WR�HDFK�VLGH�RI�WKH�FLW\�DUH��0F*DOOLDUG�5RDG��QRUWK���0HPRULDO�'ULYH��VRXWK���
0DGLVRQ�%URDGZD\�$YHQXH��HDVW���DQG�7LOORWVRQ�$YHQXH��ZHVW����7KH�PLQRU�DUWHULDOV�EUDQFKLQJ�
RII�LQ�YDULRXV�GLUHFWLRQV�DUH��:DOQXW��-DFNVRQ��(OP�*UDQYLOOH��%XUOLQJWRQ��+R\W��.LOJRUH��DQG�
%HWKHO���2WKHU�PLQRU�DUWHULDOV�VXFK�DV�5LJJLQ��&HQWHQQLDO��:LOODUG��(LJKWHHQWK��%DWDYLD�1LFKROV��
&RZDQ�DQG�0RUULVRQ�KHOS�FRPSOHWH�D�QRUPDO�JULG�SDWWHUQ��
�
0XQFLH¶V�GRZQWRZQ�QHWZRUN�ZDV�VHW�XS�LQ�D�V\VWHP�RI�RQH�ZD\�VWUHHWV�WR�EHWWHU�KDQGOH�WKH�KLJK�
YROXPH�RI�WUDIILF�SURMHFWHG�LQ�WKH�SDVW�IRU�JURZLQJ�DFWLYLW\�GRZQWRZQ���6WDWH�5RDG����VHSDUDWHV�
RQWR�0DLQ�DQG�-DFNVRQ�6WUHHWV�WKURXJK�WKH�GRZQWRZQ��FDUU\LQJ�PDMRU�HDVW�ZHVW�WUDIILF�
PRYHPHQWV�RQ�D�SDLU�RI�WZR�ODQH�RQH�ZD\�VWUHHWV���:DVKLQJWRQ��$GDPV��DQG�&KDUOHV�DUH�ORFDO�
RQH�ZD\�VWUHHWV�GHVLJQHG�WR�SURYLGH�HDVW�ZHVW�FDSDFLW\�WR�VXSSOHPHQW�6WDWH�5RDG������:DOQXW�
6WUHHW�VHSDUDWHV�LQWR�D�RQH�ZD\���ODQH�ORRS�WKURXJK�WKH�&HQWUDO�%XVLQHVV�'LVWULFW��&%'��XVLQJ�
+LJK��*LOEHUW��0XOEHUU\��DQG�6H\PRXU�6WUHHWV���7KH�ORFDO�RQH�ZD\�VWUHHWV�VXSSOHPHQWLQJ�WKH�
GRZQWRZQ�ORRS¶V�QRUWK�VRXWK�FDSDFLW\�DUH��)UDQNOLQ��-HIIHUVRQ�DQG�(OP�6WUHHWV��
7KH�,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27��PDLQWDLQV�DQQXDO�HVWLPDWHV�RI�GDLO\�YHKLFOH�
PLOHV� WUDYHOHG� �907�� E\�PRWRUL]HG� YHKLFOHV� RQ� SXEOLF� URDGV� E\� FRXQW\�� � 7KH�+LVWRULF� 907�
VXPPDU\� SUHSDUHG� E\� ,1'27� LQGLFDWHV� WKDW� 907� ZLWKLQ� 'HODZDUH��
&RXQW\� DQG� WKH� VXUURXQGLQJ� FRXQWLHV� KDYH� QRW� JURZQ� GXULQJ� WKH� SDVW� GHFDGH�� � 7KH� HVWLPDWHG�
GDLO\�907� IRU�'HODZDUH�&RXQW\�ZDV� ����������PLOHV� LQ� ������ ����������PLOHV� LQ� ������ DQG�
����������PLOHV�LQ�������7KH�,1'27�907�HVWLPDWHV�YDU\�XS�DQG�GRZQ�HDFK�\HDU��EXW�VKRZ�D�
VOLJKW�GHFOLQH�IRU�'HODZDUH�&RXQW\�LQ�D�ORQJ�WHUP�SDWWHUQ�� �7KH�VDPH�SDWWHUQ�KDV�EHHQ�WUXH�IRU�
+HQU\��0DGLVRQ��*UDQW��%ODFNIRUG�DQG�5DQGROSK�&RXQWLHV��7KH�%XUHDX�RI�WKH�&HQVXV�ILJXUHV�RI�
HVWLPDWHG�SRSXODWLRQ�IRU�'HODZDUH�&RXQW\� LQGLFDWH�D�JUDGXDO�������LQFUHDVH� LQ�SRSXODWLRQ�SHU�



�
���

\HDU��7KH������HVWLPDWHG�GDLO\�907�ZDV� ORZ�GXH� WR� WKH�HIIHFWV�RI�&RYLG���� VR� WKH������DQG�
�����GDLO\�907V�ZHUH�XVHG�WR�FDOFXODWH�D�EDVH������GDLO\�907�RI�����������PLOHV�DQG�D������
JURZWK� UDWH� WR� SURMHFW� WKHVH� GDLO\� 907V�� ���������� PLOHV� LQ� ������ ����������PLOHV� LQ� ������
����������PLOHV�LQ������DQG�����������LQ�������
�
�

�
�
�
�

)LJXUH�����)XQFWLRQDO�&ODVV�6\VWHP�



�
���

7KH�ODFN�RI�QRUWK�VRXWK�DUWHULDO�VWUHHWV�LQ�QRUWKZHVWHUQ�0XQFLH�LV�D�SUREOHP�IRU�KDQGOLQJ�
IXWXUH�WUDIILF�GXH�WR�JURZWK�WKHUH���7LOORWVRQ�$YHQXH�KDV�DSSURDFKHG�FDSDFLW\�DV�WKH�PDLQ�QRUWK�
VRXWK� WUDIILF� URXWH� DQG� WKHUH� KDYH� EHHQ� QR� SDUDOOHO� VWUHHWV� ZKHUH� RYHUIORZ� WUDIILF� ZRXOG� EH�
DFFHSWDEOH�� � 6RPH� FROOHFWRU� VWUHHWV�PD\� QHHG� WR� EH� XSJUDGHG� DQG� FRQQHFWLRQV�PDGH� WR� FUHDWH�
DFFHSWDEOH�PLQRU�DUWHULDO�URXWHV�WR�VXSSOHPHQW�WKH�FDSDFLW\�RI�7LOORWVRQ�$YHQXH�� �$GGHG�WR�WKH�
SUREOHP�LV�WKH�IDFW�WKDW�0F.LQOH\�$YHQXH��DV�D�VWUHHW�WKURXJK�%DOO�6WDWH�8QLYHUVLW\��LV�QRW�RQ�DQ�
DSSURSULDWH� SDWK� IRU� DQ� DUWHULDO� KDQGOLQJ� WKURXJK� WUDIILF�� �0RVW� XUEDQ� ,QGLDQD� VWUHHW� QHWZRUNV�
DFFHVVLQJ� XQLYHUVLWLHV� DUH� GHVLJQHG� WR� FDUU\� WUDIILF� DORQJ� WKH� HGJH� RI� WKH� XQLYHUVLW\� WR� OLPLW�
FDU�SHGHVWULDQ� FRQIOLFWV�� � 5HFRQVWUXFWLRQ�� VLJQDO� PRGLILFDWLRQV� DQG� LPSURYHPHQWV� WR� WKH� VWUHHW�
QHWZRUN� DW� WKH� SHULPHWHU� RI� WKH�8QLYHUVLW\� DUH� H[SHFWHG� WR� SURYLGH� DOWHUQDWLYH� VROXWLRQV�� � 7KH�
VOLJKW� GHFOLQH� IURP� ����� WR� ����� KDV� JLYHQ� XV� WLPH� WR� FRQVWUXFW� D� URXQGDERXW� DW� WKH�
0RUULVRQ�-DFNVRQ�LQWHUVHFWLRQ�DQG�XSJUDGH�0RUULVRQ�5RDG�WR�HQKDQFH�WKH�DUHD¶V�WUDIILF�IORZ�DQG�
VDIHW\�� � 6LPLODU� XSJUDGHV�ZHUH� SODQQHG� IRU�1HER�5RDG� DQG� D� URXQGDERXW�ZDV� FRQVWUXFWHG� IRU�
1HER�DW�-DFNVRQ��
�

7KH�PDMRU� RQH�ZD\� VWUHHWV� IRU� 6WDWH�5RDG� ��� DQG� WKH� GRZQWRZQ� ORRS� KDYH� SHUIRUPHG�
ZHOO� LQ� FDUU\LQJ� D� PDMRULW\� RI� WKH� QRUWK�VRXWK� DQG� HDVW�ZHVW� WUDIILF� WKURXJK� WKH� GRZQWRZQ���
+RZHYHU�� WKH� H[WUD� FDSDFLW\� IURP� RWKHU� RQH�ZD\� VWUHHWV� VXSSOHPHQWLQJ� WKH� PDMRU� GRZQWRZQ�
WUDIILF� PRYHPHQWV� ZDV� QRW� QHHGHG� DQG� WKH� VWUHHW� FKDUDFWHULVWLFV� WHQG� WR� LQWHUIHUH� ZLWK� WKH�
QHLJKERUKRRGV¶� VHQVH� RI� FRPPXQLW\�� 7KH� RQH�ZD\� VWUHHWV� DFWHG� DV� VKRUW�FXW� URXWHV� ZKHUH�
SHGHVWULDQV�ZHUH�DW�ULVN�IURP�IDVW�WUDIILF�DQG�QLJKW�WLPH�QRLVH�ZDV�D�SUREOHP����

�
&RPPLWWHH� GLVFXVVLRQV� RQ� GRZQWRZQ� UHYLWDOL]DWLRQ� LQGLFDWHG� D� GHVLUH� WR� UHWXUQ� WKH�

VXSSOHPHQWDO�RQH�ZD\�VWUHHWV�WR�WZR�ZD\�WUDIILF�ZLWK�RQ�VWUHHW�SDUNLQJ���7KLV�VWUHHW�FRQILJXUDWLRQ�
FUHDWHV�D�KLJKHU�QRUPDO�OHYHO�RI�WUDIILF�FRQIOLFW�DQG�FDXVHV�WKH�GULYHUV�WR�EH�PRUH�FDXWLRXV���:KHQ�
WKH�GULYHUV�VORZ�IRU� WUDIILF�FRQIOLFWV� WKH\�KDYH� WLPH� WR�QRWLFH�SHGHVWULDQ�PRYHPHQWV�� �7KH� LGHD�
ZDV�WR�PDNH�D�VWUHHW�VDIHU�E\�LQFUHDVLQJ�WKH�OHYHO�RI�ULVNV�WKDW�D�GULYHU�SHUFHLYHV���7KLV�FRQFHSW�LV�
DQ�DFFHSWHG�WUDIILF�FDOPLQJ�PHWKRG�DQG�VXFFHHGV�GXH�WR�WKH�RGGLWLHV�RI�KXPDQ�QDWXUH���9DULRXV�
ORFDO�VWUHHWV�WKDW�ZHUH�RQH�ZD\�KDYH�EHHQ�FRQYHUWHG�WR�WZR�ZD\�WUDIILF��$Q�DGGHG�EHQHILW�WR�WZR�
ZD\� WUDIILF� KDV� EHHQ� WKH� HDVH� LQ� DFFHVVLQJ� D� ORFDWLRQ� GLUHFWO\� E\�PRWRUL]HG� YHKLFOH� LQVWHDG� RI�
PDQHXYHULQJ�RQ�D�FLUFXLWRXV�RQH�ZD\�SDWK����

�
7KH�GRZQWRZQ�ORRS�ZDV�FRQVLGHUHG�SRWHQWLDOO\�GDQJHURXV�GXH�WR�VRPH�GULYHUV�VSHHGLQJ�

ZLWK�D�WKUHH�ODQH�FRQILJXUDWLRQ�� �7KDW�FRQILJXUDWLRQ�ZDV�FRQYHUWHG�IURP�WKUHH�WR�WZR�ODQHV�DQG�
HQKDQFHG�ZLWK�RQ�VWUHHW�SDUNLQJ�DQG�D�ELNH�ODQH�WR�KHOS�FDOP�WUDIILF�DQG�SURYLGH�EHWWHU�PRELOLW\�
IRU�ELF\FOH�WUDIILF��%LNH�ODQHV�ZHUH�DOVR�DGGHG�WR�:DOQXW�6WUHHW�LQ�WKH�'RZQWRZQ��
�

:DOQXW�3OD]D�ZDV�UHEXLOW�DV�D�FLW\�VWUHHW�ZLWK�DQ�DWWUDFWLYH�VLGHZDON�DQG�ODQGVFDSLQJ�LQ�
����������DQG�D�URWDU\�DW�WKH�VRXWKHUQ�HQG�RI�WKH�GRZQWRZQ�ORRS�LQ��������:DOQXW�6WUHHW�LQ�WKH�
3OD]D�$UHD�ZDV�UHFRQVWUXFWHG�LQ�UHFHQW�\HDUV��PDGH�PRUH�$'$�DFFHVVLEOH��DQG�FRQYHUWHG�WR�WZR�
ZD\�WUDIILF��ZKLOH�NHHSLQJ�RQ�VWUHHW�SDUNLQJ��7KH�RQ�VWUHHW�SDUNLQJ�DQG�DYDLODEOH�SXEOLF�SDUNLQJ�
DSSHDU� WR� KDYH� KHOSHG� UHVWDXUDQWV� DQG� QLJKW�VSRWV� VWDUWLQJ� EXVLQHVV� LQ� :DOQXW� 3OD]D�� � � � ,Q�
FRQMXQFWLRQ�ZLWK�WUDQVSRUWDWLRQ�LPSURYHPHQWV��WKH�VXFFHVV�WKDW�KDV�EHHQ�DFKLHYHG�LQ�UHYLWDOL]LQJ�
GRZQWRZQ� 0XQFLH� KDV� EHHQ� GRQH� WKURXJK� D� FRPSUHKHQVLYH� DSSURDFK� IDFLOLWDWHG� E\� WKH�
'RZQWRZQ� 'HYHORSPHQW� 3DUWQHUVKLS� ±� D� QRW�IRU�SURILW� SXEOLF�SULYDWH� SDUWQHUVKLS� ±� WKDW� KDV�
LQFOXGHG� IDFWRUV� VXFK�DV� IDoDGH� UHQRYDWLRQV�� HYHQW�SODQQLQJ��EXVLQHVV� UHWHQWLRQ�DQG�H[SDQVLRQ��
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:KLWH�5LYHU�	�0DMRU�7ULEXWDULHV�

DQG�DHVWKHWLFV���7KH�DGGLWLRQ�RI�&DQDQ�&RPPRQV��D�SXEOLF�SDUN�DW�WKH�VRXWK�HQG�RI�WKH�SOD]D��KDV�
KHOSHG�EULQJ�WKH�SXEOLF�GRZQWRZQ��

�
%ULGJHV��

7KH� ORFDO� URDGZD\� V\VWHP� KDV� ����
ZDWHUZD\� EULGJHV� DQG� RQH� UDLOURDG� RYHUSDVV�
VWUXFWXUH�� � 7KH� SURYLVLRQ� RI� WKHVH� EULGJH�
VWUXFWXUHV�DUH�UHTXLUHG�GXH�WR�WKH�:KLWH�5LYHU��
WKH� 0LVVLVVLQHZD� 5LYHU�� DQG� WKHLU� WULEXWDULHV�
DV�ZHOO� DV� WKH� UDLO� OLQHV�SUHYLRXVO\�GHVFULEHG���
7KH� ZDWHUZD\V� FUHDWH� WRSRJUDSKLF� IHDWXUHV�
ZKLFK� JUHDWO\� LQIOXHQFH� WKH� VXUIDFH�
WUDQVSRUWDWLRQ� V\VWHP� DQG� WUDIILF� IORZ�� � 7KH�
:KLWH�5LYHU��%XFN�&UHHN� DQG�.LOEXFN�&UHHN�
UHTXLUH�WKH�SURYLVLRQ�DQG�PDLQWHQDQFH�RI�VL[W\�
EULGJH�VWUXFWXUHV�LQ�WKH�XUEDQL]HG�DUHD���7KHUH�
DUH�DERXW�����PRUH�EULGJHV� LQ� WKH�UXUDO�DUHDV�
RI�'HODZDUH�&RXQW\����
�
7KH� 'HODZDUH� &RXQW\� %ULGJH� ,QVSHFWLRQ�
5HSRUW�� FRPSLOHG� ELHQQLDOO\�� SURYLGHV�
FRPSUHKHQVLYH� LQIRUPDWLRQ� RQ� WKH� YDULRXV�
FKDUDFWHULVWLFV�� IXQFWLRQ� DQG� FRQGLWLRQ� RI� WKH�
EULGJHV� LQ� WKH� ORFDO� MXULVGLFWLRQ�� � 7KH� UHSRUW�
DOVR� VXJJHVWV� PDLQWHQDQFH�� UHSDLU� DQG�
UHSODFHPHQW� LPSURYHPHQWV� VXJJHVWHG� IRU� WKH�
EULGJHV� ZLWKLQ� ILYH� \HDUV�� )XWXUH� EULGJH�
LQVSHFWLRQ� UHSRUWV� ZLOO� JLYH� FRQVLGHUDWLRQ� WR�
WKH�XSJUDGLQJ�RI� VRPH�EULGJHV� WR�DOORZ�PRUH�
UXUDO� URDGV� WR� KDQGOH�KHDY\�YHKLFOHV� FDUU\LQJ�
JUDLQ�WR�PDUNHW��
�

,W� VKRXOG� EH� QRWHG� WKDW� 'HODZDUH� &RXQW\�
KDV� �� KLVWRULF� PHWDO� EULGJHV� UHPDLQLQJ� RQ� LWV�
URDGZD\� QHWZRUN� ±� D� QLQWK� EULGJH� ����� ZDV� E\�
SDVVHG�DQG�OHIW� LQ�SODFH�GXULQJ�D� IHGHUDOO\� IXQGHG�
EULGJH� UHFRQVWUXFWLRQ� SURMHFW�� � 7KLV� E\�SDVVLQJ�
JUHDWO\�LQFUHDVHG�SURMHFW�FRVWV�RQ�WKLV�ORZ�YROXPH�
URDGZD\�� � � 0RVW� RI� WKHVH� VWUXFWXUHV� ZHUH�
PDQXIDFWXUHG� E\� WKH� 0XQFLH�'HODZDUH� &RXQW\�
EDVHG� ,QGLDQD� %ULGJH� &RPSDQ\�� ZKLFK� PRYHG�
KHUH� LQ� ����� DQG� EHFDPH� QDWLRQDOO\� SURPLQHQW�
XQGHU� WKH�HQJLQHHULQJ�JXLGDQFH�RI�-RKQ�5��0DUVK�
DQG� WKH� PDQDJHPHQW� RI� &KDUOHV� 0�� .LPEURXJK���
:LWK�WKLV�XQLTXH�KLVWRU\��UHWHQWLRQ�RI�WKH�VWUXFWXUHV� LV�VHHQ�DV�LPSRUWDQW��KRZHYHU��LQ�EDODQFLQJ�
WKDW�GHVLUH�ZLWK�WKH�&RPSUHKHQVLYH�3ODQ¶V�HPSKDVLV�RQ�HFRQRPLF�GHYHORSPHQW�DQG�SUHVHUYDWLRQ�
RI� WKH� IDUPLQJ� LQGXVWU\�� UHORFDWLRQ� RI� VRPH� PD\� EH� WKH� PRVW� GHVLUDEOH� HQG� UHVXOW�� � 6XFK�
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UHORFDWLRQV� ZLOO� EH� D� FRQWLQXLQJ� FRQVLGHUDWLRQ� DV� WKH� FRXQW\�ZLGH� ELF\FOH� DQG� SHGHVWULDQ�
LPSURYHPHQWV� DUH�FRQVWUXFWHG� ±�ZLWK�PDQ\�RI� RXU� WUDLOV� DQG�SDWKV� IROORZLQJ�ZDWHUZD\V�� WKHUH�
ZLOO�EH�D�QHHG�IRU�EULGJH�FURVVLQJV�WR�FUHDWH�FRQQHFWLRQV����

+LVWRULF�%ULGJH�����KDV�EHHQ�UHORFDWHG�IURP�VRXWK�RI�$OEDQ\�WR�WKH�:KLWH�5LYHU�QRUWK�RI�
6WDWH�5RDG����QHDU�%XQFK�%RXOHYDUG�DV�SDUW�RI� WKH�.LWVHOPDQ�3URMHFW� FRQQHFWLQJ� WKH�&DUGLQDO�
*UHHQZD\� DQG� :KLWH� 5LYHU� *UHHQZD\� ELF\FOH�SHGHVWULDQ� WUDLOV� XVLQJ� QHZ� WUDLO� SDWKV� DQG� D�
WUDLOKHDG�ZLWK�D�SDUN�DUHD��7KH�SURMHFW�DOVR�LQYROYHV�UHYLWDOL]LQJ�D�EURZQILHOG�H[�IDFWRU\�DUHD�DQG�
UHORFDWLQJ�%XQFK�%RXOHYDUG�WR�LQWHUVHFW�ZLWK�6WDWH�5RDG����IXUWKHU�HDVW�ZKHUH�VLJKW�GLVWDQFH�ZLOO�
EH�EHWWHU��
�

�
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,W�VKRXOG�DOVR�EH�QRWHG�WKDW�'HODZDUH�&RXQW\�PDLQWDLQV�QXPHURXV�FXOYHUWV�WKDW�DOORZ�
VXUIDFH�GUDLQDJH�WKURXJK�WKH�ORFDO�URDG�V\VWHP���7KH�GLIIHUHQFH�EHWZHHQ�D�EULGJH�DQG�D�FXOYHUW�LV�
WKDW�D�EULGJH�LV�DW�OHDVW�WZHQW\�IHHW�LQ�OHQJWK��������
�
5DLOURDGV��
�

5DLOURDGV� DUH� D� YLWDO� SDUW� RI� WKH� $PHULFDQ� WUDQVSRUWDWLRQ� V\VWHP� DV� WKH� SULPDU\� ORQJ�
GLVWDQFH� IUHLJKW� WUDQVSRUWDWLRQ�PRGH�� � ,Q������� UDLOURDGV�FDUULHG����SHUFHQW�RI� LQWHUFLW\� IUHLJKW���
7KH�UDLOURDG�VKDUH�RI�ORQJ�KDXO�WUDQVSRUWDWLRQ�LV�HYHQ�KLJKHU��UDLOURDGV�DFFRXQWHG�IRU����SHUFHQW�
RI� WUDIILF� RYHU� ���� PLOHV� LQ� ������ � 5DLOURDGV� FDUU\� D� ZLGH� UDQJH� RI� NH\� FRPPRGLWLHV� DQG�
PDQXIDFWXUHG�JRRGV���2QH�LPSRUWDQW�UROH�LV�DV�D�FDUULHU�RI�EXON�FRPPRGLWLHV���5DLOURDGV�FDUU\����
SHUFHQW�RI�8�6��FRDO�VKLSPHQW�����SHUFHQW�RI�SXOS�DQG�SDSHU�����SHUFHQW�RI�OXPEHU�DQG����SHUFHQW�
RI�IRRG�SURGXFWV���5DLOURDGV�DOVR�SOD\�D�PDMRU�UROH�DV�WUDQVSRUWHUV�RI�PDQXIDFWXUHG�JRRGV���0RUH�
WKDQ� ��� SHUFHQW� RI� QHZ� FDUV� DQG� ��� SHUFHQW� RI� KRXVHKROG� DSSOLDQFHV� DUH�PRYHG�E\� UDLO�� �$QG�
LQFUHDVLQJO\��WKRVH�JRRGV�DUH�EHLQJ�PRYHG�LQWHUPRGDOO\��
�

8�6�� IUHLJKW� UDLOURDGV� XVHG� DSSUR[LPDWHO\� �� ELOOLRQ� JDOORQV� RI� GLHVHO� IXHO� LQ� ������
DFFRXQWLQJ� IRU���SHUFHQW�RI� WRWDO�8�6��SHWUROHXP�IXHOV�FRQVXPHG�IRU� WUDQVSRUWDWLRQ�� �3DVVHQJHU�
WUDLQV�DFFRXQWHG�IRU�OHVV�WKDQ�����SHUFHQW���5DLOURDGV�FDQ�PRYH�D�W\SLFDO�WRQ�RI�IUHLJKW�PRUH�WKDQ�
����PLOHV�RQ� MXVW�RQH�JDOORQ�RI�GLHVHO� IXHO�� �7UDQVSRUWDWLRQ�E\� UDLO�EHQHILWV�DLU�TXDOLW\� WKURXJK�
ORZ�HPLVVLRQV�DQG�UHGXFWLRQ�RI�KLJKZD\�FRQJHVWLRQ�� �9HKLFOHV�VWDOOHG�LQ� WUDIILF�HPLW�XS�WR�����
SHUFHQW� PRUH� SROOXWDQWV� WKDQ� IUHH�IORZLQJ� WUDIILF�� � 2QH� GRXEOHVWDFN� LQWHUPRGDO� IUHLJKW� WUDLQ�
FDUULHV� WKH� HTXLYDOHQW� RI� ���� WUXFN� ORDGV�� � 6LQFH� ������ UDLOURDGV� KDYH� LQFUHDVHG� WKHLU� IXHO�
HIILFLHQF\�E\����SHUFHQW�DQG�IXUWKHU�LPSURYHPHQWV�ZLOO�RFFXU�LQ�WKH�FRPLQJ�\HDUV���$GGLWLRQDOO\��
WKH�LPSURYHG�HIILFLHQF\�RI�QHZ�JHQHUDWLRQ�ORFRPRWLYHV�DOORZV�WKUHH�ORFRPRWLYHV�WR�GR�D�MRE�WKDW�
���\HDUV�DJR� UHTXLUHG� IRXU��7KH�DYHUDJH�KLJKZD\� LV� WKUHH� WLPHV�DV�ZLGH�DV�D� UDLOURDG� ULJKW�RI�
ZD\��EXW�FDUULHV�PXFK�OHVV�WUDIILF���,Q�FDUU\LQJ�FDSDFLW\��WZR�UDLOURDG�WUDFNV�DUH�HTXLYDOHQW�WR����
ODQHV�RI�KLJKZD\�� �5DLOURDGV�DUH�WKH�VDIH�ZD\�WR�PRYH�IUHLJKW�� �5DLOURDGV�KDYH�FXW�GHUDLOPHQWV�
DQG� WUDLQ� DFFLGHQWV� E\�PRUH� WKDQ� ��� SHUFHQW� VLQFH� ������ DQG� DOPRVW� ��� SHUFHQW� LQ� WKH� ODVW� ���
\HDUV�� � $GGLWLRQDOO\�� WKH� UDLO� UHFRUG� LQ� PRYLQJ� KD]DUGRXV� PDWHULDOV� LV� HVSHFLDOO\� LPSUHVVLYH���
5DLOURDGV�FDUU\�PRUH�WKDQ���PLOOLRQ�FDUORDGV�RI�KD]DUGRXV�PDWHULDOV�DQQXDOO\�DQG�������SHUFHQW�
UHDFK� WKHLU� GHVWLQDWLRQV� VDIHO\� ZLWKRXW� DQ� XQLQWHQGHG� UHOHDVH� RI� WKH� SURGXFW� DV� D� UHVXOW� RI� DQ�
DFFLGHQW��
�

7KH� UDLO� QHWZRUN�� FRPSULVHG� RI� IRXU�PDMRU� URXWHV� LQWHUVHFWLQJ� LQ�0XQFLH�� SURYLGHV� WKH�
DUHD�ZLWK�WKH�PHDQV�RI�KHDY\�IUHLJKW�PRYHPHQW�RQ�D�QDWLRQDO�QHWZRUN���7KH�&6;�5DLOURDG�KDV�DQ�
HDVW�ZHVW�URXWH�WKDW�IROORZV�6WDWH�5RDG������7KH�1RUIRON�6RXWKHUQ�5DLOZD\�KDV�D�ORFDO�HDVW�ZHVW�
PXOWL�FRXQW\� URXWH� WKURXJK� 0XQFLH�� DQG� WZR� PDMRU� QRUWK�VRXWK� URXWHV� WKURXJK� ,QGLDQD� WKDW�
PHUJH�LQ�0XQFLH�DQG�FRQQHFW�VRXWKHDVW�ZLWK�&LQFLQQDWL��2KLR��
�

7ZR�QDWLRQDO� UDLO� V\VWHPV�PDLQWDLQ� URXWHV� WKURXJK�'HODZDUH�&RXQW\�ZKLFK� LQWHUVHFW� LQ�
0XQFLH��,QGLDQD���7KH�&6;�5DLOURDG�KDG�WKH�KHDYLHVW�UDLO�WUDIILF�RQ�LWV�HDVW�ZHVW�URXWH�LW�REWDLQHG�
ZKHQ�WKH�&RQUDLO�7UDQVSRUWDWLRQ�&RPSDQ\�ZDV�VSOLW�XS�LQ�������7KH�QXPEHU�RI�WUDLQV�GHFUHDVHG�
���SHUFHQW�LQ�WKH�SDVW�ILYH�\HDUV��EXW�WKH�WUDLQV�KDYH�EHFRPH�ORQJHU���7KLV�URXWH�FDUULHV�VHYHQWHHQ�
����� WUDLQV�SHU�GD\�DQG�PRUH� WKDQ� WZHQW\�PLOOLRQ�JURVV� WRQV�RI� IUHLJKW�SHU�PLOH�� �7KH�1RUIRON�
6RXWKHUQ�5DLOZD\�FDUULHV�WKH�UHPDLQLQJ�UDLO�WUDIILF���,WV�QRUWKHUQ�URXWH�WKURXJK�5R\HUWRQ�FDUULHV�
WZHQW\�VHYHQ������WUDLQV�SHU�GD\�DQG�WKH�VRXWKHUQ�URXWH�FDUULHV�WZHQW\�QLQH������WUDLQV�SHU�GD\���
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7KH�1RUIRON�6RXWKHUQ�5DLOZD\�ZHVWHUQ� URXWH� WKURXJK�&DPPDFN�FDUULHV� VL[� ���� WUDLQV�SHU�GD\��
LQFOXGLQJ� WUDLQV� IURP�D�QRUWK�VRXWK� URXWH� WKURXJK�$OH[DQGULD�DQG�&HQWUDO� ,QGLDQD�� �$Q�HDVWHUQ�
1RUIRON� 6RXWKHUQ� UDLO� URXWH� WKURXJK� $OEDQ\�� ,QGLDQD� DYHUDJHV� RQO\� RQH� ���� WUDLQ� SHU� GD\�
DFFRUGLQJ�WR�WKH�)HGHUDO�5DLOURDG�$GPLQLVWUDWLRQ��)5$�
�
)LJXUH����7UDLQ�7UDIILF�	�7UXFNLQJ�6LWHV�

�

0XQFLH�	�:HVWHUQ�� D� ORFDO� UDLOURDG�ZLWK� D� VPDOO� DPRXQW� RI� VLGH� WUDFNV�QHDU�0HPRULDO�
'ULYH�DQG�0DFHGRQLD�$YHQXH�ZDV�GLVVROYHG�DQG�DEDQGRQHG�DURXQG��������7KH�1RUIRON�6RXWKHUQ�
5DLOZD\�KDV�VLGH�WUDFNV�UHDFKLQJ�LQWR�LQGXVWULDO�DUHDV�VRXWK�RI���WK�6WUHHW�LQ�0XQFLH�DQG�LQ�WKH�
,QGXVWULDO�&HQWUH�VRXWK�RI�0XQFLH���7KH�&6;�5DLOURDG�KDV�D�VLGH�WUDFN�WKDW�KHDGV�VRXWK�IURP�WKH�
GRZQWRZQ�SDUDOOHO� WR� WKH�&DUGLQDO�*UHHQZD\�7UDLO�� �7KLV�VLGH�WUDFN�H[LVWV��EXW�GRHV�QRW�DSSHDU�
UHDG\�IRU�UDLO�WUDIILF��
�

2QH� UDLO�RYHUSDVV�DQG� ILYH� UDLO�XQGHUSDVVHV� LQ�0XQFLH�DQG� WKUHH�RYHUSDVVHV�RQ�0XQFLH�
%\SDVV�KHOS�WR�UHGXFH�UDLO�VWUHHW�WUDIILF�FRQIOLFWV�DQG�LPSURYH�WUDIILF�PRYHPHQW���7KH�'U��0DUWLQ�
/XWKHU�.LQJ�%RXOHYDUG�RYHUSDVV��7LOORWVRQ�([WHQVLRQ��DOORZV�WUDIILF�WR�DYRLG�WKH�&6;�5DLOURDG�
LQ�ZHVWHUQ�0XQFLH���7KH�'RZQWRZQ�KDV�WZR�XQGHUSDVVHV�WKDW�E\SDVV�ERWK�PDMRU�UDLOURDGV�XVLQJ�
-DFNVRQ�6WUHHW�WR�WKH�HDVW�DQG�0DGLVRQ�6WUHHW�WR�WKH�VRXWK���7KUHH�UDLOURDG�XQGHUSDVVHV�DORQJ�WKH�
QRUWK� VLGH�RI� WKH�:KLWH�5LYHU� DOORZ� WUDIILF� RQ�0F&XOORFK�%RXOHYDUG� DQG�%XQFK�%RXOHYDUG� WR�

)LJXUH�����5DLOZD\V�	�7UXFNLQJ�6LWHV�
)LJXUH�����7UDLQ�7UDIILF�	�7UXFNLQJ�6LWHV�
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DYRLG�WKH�1RUIRON�6RXWKHUQ�5DLOZD\�MXVW�QRUWK�RI�WKH�GRZQWRZQ���0XQFLH�%\SDVV�KDV�RYHUSDVVHV�
RYHU�WKH�&6;�5DLOURDG�DQG�RYHU�WKH�1RUIRON�6RXWKHUQ�5DLOZD\¶V�QRUWKHUQ�DQG�HDVWHUQ�URXWHV��EXW�
KDV�D�UDLO�FURVVLQJ�ZLWK�LWV�EXV\�VRXWKHUQ�UDLO�URXWH���7KDW�UDLO�FURVVLQJ������PLOHV�HDVW�RI�&RZDQ�
5RDG�QHHGV�WR�EH�UHSODFHG�ZLWK�DQ�RYHUSDVV�ZKHQ�LW�FDQ�ILW�LQ�WKH�,167,3���6WDWH�5RDG�����KDV�DQ�
RYHUSDVV� RYHU� WKH�1RUIRON� 6RXWKHUQ�5DLOZD\¶V�ZHVWHUQ� URXWH� DQG� ,QWHUVWDWH� ��� KDV� RYHUSDVVHV�
RYHU�ERWK�PDMRU�UDLOURDGV�LQ�ZHVWHUQ�'HODZDUH�&RXQW\����

�
$� VWXG\� ZDV� FRPSOHWHG� IRU� D� SRVVLEOH� UHORFDWLRQ� RI� WKH� QRUWKHUQ� 1RUIRON� 6RXWKHUQ�

5DLOZD\� URXWH� WR� IROORZ� WKH� %\SDVV� DQG� FRPH� LQ� IURP� WKH� HDVW� ZLWK� LWV� URXWH� IURP� $OEDQ\���
)HGHUDO�GLVFUHWLRQDU\�IXQGV�ZHUH�VSHQW�WKLV�VWXG\���7KH�QRUWKHUQ�UDLO�URXWH�ZDV�XVHG�WR�DFFHVV�DQ�
LQGXVWULDO� DUHD� LQ� QRUWKHDVW� 0XQFLH� D� IHZ� GHFDGHV� DJR�� � 7KH� LQGXVWULDO� XVHV� WKDW� QHHGHG� UDLO�
DFFHVV� KDYH� JRQH� DQG� WKHUH� LV� D� VWURQJ� FRQIOLFW� EHWZHHQ� WUDIILF� QHDU�0XQFLH�0DOO� DQG� WKH� UDLO�
WUDIILF� RQ� WKH� QRUWKHUQ� URXWH�� � $� SURMHFW� IRU� WKH� UDLO� URXWH� UHORFDWLRQ�ZRXOG� UHTXLUH� VLJQLILFDQW�
IHGHUDO�IXQGV�DQG�HQRXJK�EHQHILW�WR�WKH�1RUIRON�6RXWKHUQ�5DLOZD\�IRU�WKH�FRPSDQ\�WR�SXUVXH�LW��

�
0XQFLH� XVHG� IHGHUDO� GLVFUHWLRQDU\� IXQGV� WRZDUG� D� VWXG\� RI� UDLO� FURVVLQJV� LQ� WKH�

GRZQWRZQ�� �7KH�ROG�5REHUWV�+RWHO� DQG� WKH�+RUL]RQ�&RQYHQWLRQ�&HQWHU� KDG� FLWHG� LQVWDQFHV� LQ�
ZKLFK� WKH\� ORVW� EXVLQHVV�GXH� WR�QRLVH� IURP� WUDLQ�ZKLVWOHV� LQ� WKH�GRZQWRZQ�� �7KH� UDLO� FURVVLQJ�
VWXG\� LQYHQWRULHG� WKH� H[LVWLQJ� FURVVLQJ� SURWHFWLRQ� GHYLFHV� DQG� FRQVLGHUHG� SRVVLEOH� VDIHW\�
XSJUDGHV� WKDW�ZRXOG� DOORZ�0XQFLH� WR�SXUVXH�D�7UDLQ�+RUQ�4XLHW�=RQH� WKURXJK� WKH�GRZQWRZQ�
DUHD���7KH�WLPLQJ�RI�LPSURYHPHQWV�QHHGHG�IRU�D�VSHFLDO�GRZQWRZQ�KRWHO�DQG�KRVSLWDOLW\�WUDLQLQJ�
IDFLOLW\� UHVXOWHG� LQ� D� SXEOLF�SULYDWH� SDUWQHUVKLS� WKDW� IXQGHG� UDLO� FURVVLQJ� LPSURYHPHQWV� WKDW�
DOORZHG�0XQFLH�WR�SXUVXH�D�7UDLQ�:KLVWOH�4XLHW�=RQH��1R�IHGHUDO�IXQGV�ZHUH�XVHG�WRZDUG�WKH�
FRQVWUXFWLRQ� EHFDXVH� RI� WKH� WLPH� UHTXLUHG� IRU� WKH� RYHUVLJKW� SURFHVV� LQYROYHG�ZLWK� VXFK� IXQGV���
7KH�&LW\�RI�0XQFLH�HQDFWHG�OHJLVODWLRQ�WR�FUHDWH�WKH�TXLHW�]RQH�DIWHU�WKH�)5$�DFFHSWHG�WKDW�WKH�
SURSHU�VDIHW\�DQDO\VLV�DQG�VDIHW\�LPSURYHPHQWV�KDG�EHHQ�FRPSOHWHG��
�

7KHUH�DUH�IUHLJKW�VWDWLRQV�DQG�VZLWFKLQJ�RSHUDWLRQV�IRU�WKH�WZR�PDMRU�UDLO�V\VWHPV�ZLWKLQ�
0XQFLH�� �7KH�&6;�5DLOURDG�KDV�D�FRPELQHG�IUHLJKW�VWDWLRQ�VZLWFKLQJ�RSHUDWLRQ�RQ�+LJK�6WUHHW�
VRXWK� RI� WKH� &HQWUDO� %XVLQHVV� 'LVWULFW� �&%'��� � 7KH� 1RUIRON� 6RXWKHUQ� 5DLOZD\¶V� SULQFLSDO�
WHUPLQDO� LV� VRXWKZHVW�RI� WKH�&%'�ZLWK�DGGLWLRQDO� IUHLJKW� DQG�ZDUHKRXVH� IDFLOLWLHV�EHWZHHQ� WKH�
&%'� DQG� .LOJRUH� $YHQXH�� � $� VZLWFKLQJ� WHUPLQDO� RQ� *DYLQ� 6WUHHW� LQ� QRUWKHDVWHUQ� 0XQFLH�
FRQQHFWV�WKH�QRUWKHUQ�UDLO�URXWH�ZLWK�WKH�UHVW�RI�WKH�1RUIRON�6RXWKHUQ�UDLO�QHWZRUN���7KLV�WHUPLQDO�
ZRXOG�EH�UHORFDWHG�QHDU�0XQFLH�%\SDVV�LI�WKH�QRUWKHUQ�UDLO�URXWH�ZHUH�UHORFDWHG�WR�FRQQHFW�WKHUH��

�
)UHLJKW�,QWHUPRGDO�LV�WKH�PRYHPHQW�RI�KLJKZD\�WUDLOHUV�DQG�FRQWDLQHUV�E\�UDLO�DQG�DW�OHDVW�

RQH� RWKHU� PRGH� VXFK� DV� WUXFN� RU� VWHDPVKLS�� ,QWHUPRGDO� VHUYLFH� KDV� LQKHUHQW� DGYDQWDJHV�� LW�
FRPELQHV�WKH�GRRU�WR�GRRU�FRQYHQLHQFH�RI�WUXFNV�ZLWK�WKH�KLJK�YROXPH��ORQJ�KDXO�HFRQRPLHV�RI�
UDLOURDGV���5DLOURDGV�ILUVW�UHSRUWHG�LQWHUPRGDO�ORDGLQJV�DV�D�VHSDUDWH�FDWHJRU\�RI�WUDIILF�LQ��������
,Q� WKDW� \HDU�� LQWHUPRGDO�� WKHQ� NQRZQ� DV� ³SLJJ\EDFN´�� DFFRXQWHG� IRU� OHVV� WKDQ� RQH�KDOI� RI� RQH�
SHUFHQW� RI� DOO� UDLO� FDU� ORDGLQJV�� � 7RGD\�� LQWHUPRGDO� LV� WKH� IDVWHVW�JURZLQJ� VHJPHQW� RI� WKH� UDLO�
LQGXVWU\��DQG�LV�VHFRQG�RQO\�WR�FRDO�DV�D�VRXUFH�RI�EXVLQHVV���,Q�������UDLOURDGV�PRYHG�PRUH�WKDQ�
��PLOOLRQ�WUDLOHUV�DQG�WUDLOHUV����

�
2QH� LPSRUWDQW� LVVXH� IRU� WKH� UDLO� LQGXVWU\� LV� WKH� VWDWXV� RI� ³LQWHUPRGDO� FRQQHFWRUV´���

,QWHUPRGDO�FRQQHFWRUV�DUH�WKH�URDGV�LQ�JHQHUDO���7KH�1RUIRON�6RXWKHUQ�5DLOZD\�UXQV�LQWHUPRGDO�
WUDIILF� WKURXJK�)W�:D\QH� DQG�0XQFLH�� VWUHHWV�� DQG� KLJKZD\V� WKDW� FRQQHFW� UDLO� WHUPLQDOV� WR� WKH�
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PDLQ� KLJKZD\� V\VWHP�� �:LWKRXW� LQYHVWPHQW� LQ� KLJK�TXDOLW\� LQWHUPRGDO� FRQQHFWRUV�� LQWHUPRGDO�
VHUYLFH� ZLOO� EH� XQDEOH� WR� IXOILOO� LWV� SRWHQWLDO� IRU� VKLIWLQJ� IURP� KLJKZD\V� WR� UDLOURDGV���
,PSURYHPHQW� LQ� VXFK� URDGV� DQG�RU� ORFDWLQJ� LQWHUPRGDO� IDFLOLWLHV� QHDU� PDMRU� KLJKZD\V� ZRXOG�
EHQHILW� UDLOURDGV�� WKH� WUXFNLQJ� LQGXVWU\��DQG� WKH�SXEOLF��5HORFDWLQJ� WKH�VZLWFKLQJ� WHUPLQDO� IURP�
*DYLQ� 6WUHHW� WR� QHDU� 0XQFLH� %\SDVV� DQG� DGGLQJ� WUXFN� IUHLJKW� IDFLOLWLHV� ZRXOG� DOORZ� IRU�
LQWHUPRGDO�VHUYLFH�WKHUH���7KLV�SRVVLELOLW\�LV�WLHG�WR�IXWXUH�SODQV�WR�UHORFDWH�WKH�QRUWKHUQ�1RUIRON�
6RXWKHUQ�5DLOZD\�URXWH�WR�IROORZ�WKH�0XQFLH�%\SDVV�DQG�FRXOG�EH�D�EHQHILW�RI�WKDW�HIIRUW��

�
7UXFNLQJ��
�

7ZHQW\�RQH�FRPSDQLHV�WKDW�WUXFN�IUHLJKW�RU�PDWHULDOV�KDYH�IDFLOLWLHV�LQ�'HODZDUH�&RXQW\���
)LYH� FRPSDQLHV� DUH�PDMRU� IUHLJKW� WUXFNLQJ� ILUPV� DQG� D�PDMRULW\� RI� WKH� UHVW� DUH� ORFDO� WUXFNLQJ�
FRQFHUQV���0DWHULDOV�KDXOHG�RWKHU�WKDQ�FRPPRQ�JRRGV�LQFOXGH�SHWUROHXP�SURGXFWV��VDQG��JUDYHO�
DQG� FRQFUHWH�� JUDLQ�� HWF�� � 7KH� ,QGXVWULDO� &HQWUH�� VRXWK� RI� 0XQFLH�� KDV� WZR� IUHLJKW� WUXFNLQJ�
FRPSDQLHV� DQG� WZR�PDLO� WUDQVSRUW� IDFLOLWLHV�� �'DOHYLOOH� KDV� WZR� IUHLJKW� WUXFNLQJ� FRPSDQLHV� RQ�
6WDWH�5RDG����QHDU�,QWHUVWDWH������2QH�IUHLJKW�WUXFNLQJ�FRPSDQ\�LV�ORFDWHG�RQ�6WDWH�5RDG����QHDU�
,QWHUVWDWH� ���� � 6L[� ORFDO� WUXFNLQJ� FRQFHUQV� DUH� ORFDWHG� LQ�0XQFLH� DQG� WKH� UHVW� RI� WKH� WUXFNLQJ�
EXVLQHVVHV�DUH�ORFDWHG�QHDU�WKH�VWDWH�KLJKZD\�V\VWHP�WKURXJKRXW�WKH�FRXQW\��
�
(OHPHQWV�RI�WKH�7UXFNLQJ�,QGXVWU\�
�

)UHLJKW�SODQQLQJ�VWDUWV�ZLWK�WKH�GHYHORSPHQW�RI�D�JRRG�HFRQRPLF�SURILOH�RI�WKH�LQGXVWULHV�
LQ� WKH� UHJLRQ��DQ�XQGHUVWDQGLQJ�RI�ZKLFK� LQGXVWULHV�JHQHUDWH� IUHLJKW��DQG�D�VHQVH�RI�KRZ� WKRVH�
LQGXVWULHV�DQG�WKH�HFRQRPLF�VWUXFWXUH�RI�D�UHJLRQ�DUH�OLNHO\�WR�FKDQJH�RYHU�WLPH���'HWDLOHG�ORQJ�
UDQJH�HFRQRPLF�IRUHFDVWV�DUH�QRW�QHFHVVDU\�IRU�PRVW�VWDWH�DQG�PHWURSROLWDQ�IUHLJKW�SURMHFWV��EXW�D�
EDVLF�XQGHUVWDQGLQJ�RI�WKH�HFRQRP\�DQG�FXUUHQW�WUHQGV�LV�PDQGDWRU\��
�
(FRQRPLF�6WUXFWXUH���7KH�HFRQRPLF�VWUXFWXUH�RI�D�VWDWH�RU�PHWURSROLWDQ�DUHD���WKDW�LV�WKH�W\SHV�RI�
EXVLQHVV�DQG�LQGXVWU\�LQ�DQ�DUHD�DQG�WKH�QXPEHU�DQG�W\SH�RI�MREV�DQG�KRXVHKROGV�WKH\�VXSSRUW� ��
LV� WKH� NH\� GHWHUPLQDQW� RI� WKH� W\SH� DQG� YROXPH� RI� IUHLJKW� DQG� JRRGV� WKDW�ZLOO�PRYH� WKURXJK� D�
UHJLRQ��
�
,QGXVWU\�/RJLVWLFV�3DWWHUQV���7KH�ORJLVWLFV�VWUDWHJLHV�RI�EXVLQHVV�DQG�LQGXVWU\���YHU\�JHQHUDOO\��WKH�
GHFLVLRQV�DERXW�ZKHUH�WR�EX\�JRRGV�DQG�ZKHUH�WR�VHOO�WKHP�GHWHUPLQH�IUHLJKW�IORZV��
�
,QIUDVWUXFWXUH���7KH�IUHLJKW�V\VWHP�LQIUDVWUXFWXUH�LQFOXGHV�KLJKZD\V��UDLO�OLQHV��IUHLJKW�WHUPLQDOV��
ZDUHKRXVHV��DQG�DLUSRUWV���WKH�SK\VLFDO�IDFLOLWLHV�RYHU�ZKLFK�JRRGV�DQG�FRPPRGLWLHV�IORZ��
�
7UDIILF�)ORZV���7KH�HFRQRPLF�VWUXFWXUH�RI�D�UHJLRQ��WKH�ORJLVWLFV�VWUDWHJLHV�RI�LWV�LQGXVWULHV��DQG�
WKH�DYDLODEOH�LQIUDVWUXFWXUH�GHWHUPLQH�WKH�IORZ�RI�WUXFNV��UDLO�FDUV��DQG�SODQHV��
�
,QVWLWXWLRQDO� $UUDQJHPHQWV� �� 7KH� ILQDO� HOHPHQW� RI� WKH� IUHLJKW� WUDQVSRUWDWLRQ� V\VWHP� LV� LWV�
LQVWLWXWLRQDO� VWUXFWXUH� �� WKH� SDWWHUQ� RI� RZQHUVKLS�� UHJXODWLRQ�� DQG� SULFLQJ� WKDW� VKDSHV� ORJLVWLFV�
VWUDWHJLHV��GHWHUPLQHV�ZKR�XVHV�IUHLJKW�WUDQVSRUWDWLRQ�IDFLOLWLHV��DQG�FRQWUROV�WKH�IORZ�RI�YHKLFOHV��
�

$W� WKLV� WLPH��PRVW� VWDWH�'27¶V� DQG�032¶V� ODFN� VXIILFLHQW� WUXFN� WULS� GDWD� WR�PRGHO� WKH�
FRPSDUDWLYH�FRVWV�RI�GLIIHUHQW�WUXFN�IUHLJKW�QHWZRUNV�DQG�LQYHVWPHQW�OHYHOV���$�TXLFN�DVVHVVPHQW�
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FDQ�EH�PDGH�E\�HYDOXDWLQJ�D�VDPSOH�RI�WUXFN�WULSV�DJDLQVW�DOWHUQDWLYH�QHWZRUNV�DQG�SHUIRUPDQFH�
VWDQGDUGV��'R� WKH� QHWZRUNV� SURYLGH� FRPSDUDEOH� FRYHUDJH� RI�PDMRU� EXVLQHVVHV� DQG� LQGXVWULHV"��
$UH�WKHUH�VLJQLILFDQW�GLIIHUHQFHV�LQ�DFFHVV��FLUFXLWU\��UHOLDELOLW\��FRVW��DQG�VDIHW\"�
�

6RPH� ORFDO� LQGXVWULHV� PD\� KDYH� ORJLVWLFV� PRGHOV� WKDW� ZLOO� DQDO\]H� VKLSSLQJ� FRVWV� DQG�
LQGLFDWH�SRWHQWLDO� EHQHILWV�� �7KH� VWDWH�'27¶V� DQG�032¶V� FDQ� DUUDQJH� WR� UHYLHZ�QHWZRUN�SODQV�
ZLWK�PRWRU�FDUULHU�DQG�HFRQRPLF�DGYLVRU\�FRXQFLOV��LQGXVWU\�DVVRFLDWLRQV��DQG�ORFDO�GHYHORSPHQW�
JURXSV��

&XUUHQWO\� WKHUH� DUH� RQO\� D� IHZ� WUXFNLQJ� ILUPV� DYDLODEOH� ORFDOO\� IRU� HDFK� W\SH� RI�
FRPPRGLW\�WUDQVSRUWHG���7KH�YDULHW\�RI�WUXFNLQJ�EDVHG�RXW�RI�'HODZDUH�&RXQW\�UHIOHFWV�D�YDULHW\�
RI�FRPPRGLW\�W\SHV�DQG�WUDQVSRUW�QHHGV���7KH�WUDQVSRUWDWLRQ�RSWLRQV�DUH�OLPLWHG�IRU�DQ�HIILFLHQW�
FRVW�HIIHFWLYH�PRYHPHQW�RI�JRRGV���7KH�RSWLRQV�IRU�WKH�JRRGV�PRELOLW\�FDQ�EH�HQKDQFHG�WKURXJK�
LQWHUPRGDO� FRQQHFWLYLW\�� � 'HODZDUH� &RXQW\� KDV� ORVW� D� IHZ� ORQJ�KDXO� WUXFNLQJ� ILUPV� WKDW�
UHVWUXFWXUHG�DQG�FHQWUDOL]HG�RSHUDWLRQV�ZLWK�WHUPLQDOV�FORVHU�WR�,QGLDQDSROLV����
�

$V�PHQWLRQHG�� H[DFW� ILJXUHV� RQ� WKH� DPRXQW� RI� WUXFNV� LQFOXGHG� LQ� DYHUDJH� GDLO\� WUDIILF�
�$'7�� FRXQWV� DUH� QRW� UHDGLO\� DYDLODEOH�� �0RVW� RI� WKH� ORFDO� GDWD� RQ� WUXFN� YROXPHV� FRPH� IURP�
WXUQLQJ�PRYHPHQW�FRXQWV��EXW�D�PRUH�FRPSUHKHQVLYH�VHW�RI�GDWD�ZLOO�EH�DYDLODEOH�DIWHU�WKH�3ODQ�
&RPPLVVLRQ�2IILFH�XSGDWHV�LWV�WUDIILF�FRXQW�HTXLSPHQW�WR�FRXQWHUV�WKDW�ZLOO�FROOHFW�WKDW�GDWD�ZLWK�
EHWWHU� HDVH� DQG� DFFXUDF\�� � &XUUHQW� FRXQW� GDWD� LQGLFDWHV� WKDW� WUXFNV�PDNH� XS� DERXW� ��� RI� WKH�
$'7��EXW�VRPH�KLJKZD\�IDFLOLWLHV�FDUU\�D�KLJKHU�SRUWLRQ�RI�WUXFNV�GXH�WR�WUDYHO�SDWWHUQV�DQG�URDG�
GHVLJQV� WKDW�EHWWHU� DFFRPPRGDWH�KHDY\� WUXFNV�� �6SHFLDO� DWWHQWLRQ� LV�QHHGHG� VR� WKDW� WKH� DUWHULDO�
VWUHHWV� VHOHFWHG� IRU� WUXFN� URXWHV� DUH� PDLQWDLQHG� ZLWK� WKH� SURSHU� FKDQQHOL]DWLRQ�� LQJUHVV�HJUHVV�
DFFHVVHV�DQG�SDYHPHQW�VWUHQJWK�WR�DFFRPPRGDWH�KHDY\�WUXFNV��
�
'HODZDUH�&RXQW\�5HJLRQDO�$LUSRUW��
�
� 7KH�'HODZDUH�&RXQW\�5HJLRQDO�$LUSRUW�RSHQHG�LQ������DQG�LV�FDWHJRUL]HG�DV�D�JHQHUDO�
DYLDWLRQ�IDFLOLW\�E\�WKH�1DWLRQDO�3ODQ�RI�,QWHJUDWHG�$LUSRUW�6\VWHPV��,W�LV�ORFDWHG�WKUHH�PLOHV�
QRUWKZHVW�RI�WKH�FHQWHU�RI�WKH�&LW\�RI�0XQFLH��7KH�DLUSRUW�FRYHUV�����DFUHV��KDV�DQ�DYHUDJH�RI�
����DLUFUDIW�RSHUDWLRQV�SHU�GD\��DQG�LV�WKH�EDVH�IRU����VLQJOH��PXOWL��DQG�MHW�HQJLQH�DLUFUDIWV��,W¶V�
PLVVLRQ�LV�³7R�EH�WKH�DLUSRUW�RI�FKRLFH�IRU�(DVW�&HQWUDO�,QGLDQD�FRPPXQLWLHV�ZRUNLQJ�LQ�WDQGHP�
ZLWK�UHJLRQDO�EXVLQHVVHV�WR�GHYHORS�HFRQRPLF�JURZWK�ZKLOH�IRVWHULQJ�DYLDWLRQ�WHFKQRORJ\�
WKURXJK�SDUWQHUVKLSV�ZLWK�UHJLRQDO�HGXFDWLRQDO�UHVRXUFHV´��
�
� $LUSRUW�LPSURYHPHQW�SURMHFWV�DUH�IXQGHG�SULPDULO\�ZLWK�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�
�)$$��DQG�,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27��±�$YLDWLRQ�'LYLVLRQ�DVVLVWDQFH�DQG�
JUDQW�SURJUDPV��7KH�'HODZDUH�&RXQW\�5HJLRQDO�$LUSRUW�SURSRVHG�GHYHORSPHQWV�DUH�FDWHJRUL]HG�
LQWR�3KDVH�,������<HDUV���3KDVH�,,�������<HDUV���DQG�3KDVH�,,,��������<HDUV���
�
� ,Q�������WKH�,QGLDQDSROLV�EDVHG�FRPSDQ\�5DSLG�)OLJKW�7UDLQLQJ��5)7��DQQRXQFHG�D�
SDUWQHUVKLS�ZLWK�WKH�'HODZDUH�&RXQW\�5HJLRQDO�$LUSRUW�WR�RSHQ�WKHLU�ILUVW�SK\VLFDO�IOLJKW�VFKRRO�
DQG�IOLJKW�WUDLQLQJ�IDFLOLW\�DW�WKH�ORFDWLRQ��7KLV�SURJUDP�ZLOO�RIIHU�D�IDVW�WUDFN�SLORW�FHUWLILFDWLRQ��
ZKLFK�FRXOG�DWWUDFW�IOLJKW�VWXGHQWV�IURP�DOO�RYHU��7KUHH�\HDUV�LQWR�WKH�SURJUDP��5)7�SODQV�WR�
KDYH����DLUFUDIWV�DQG����LQVWUXFWRUV��7KH\�KRSH�WR�KHOS�UHQRYDWH�DQG�UHRSHQ�WKH�DLUSRUW�UHVWDXUDQW�
DQG�VSXU�DGGLWLRQDO�WUDYHO�DQG�EXVLQHVV�WR�WKH�DUHD����
�



�
���

�
3KDVH�,������<HDUV�� 3KDVH�,,�������<HDUV�� 3KDVH�,,,��������<HDUV��

x� ZƵŶǁĂǇ�ϮͲϮϬ�ZĞŚĂď͘�Θ�>ŝŐŚƚŝŶŐ�
x� ZĞŚĂď͘�dĂǆŝǁĂǇ���>ŝŐŚƚŝŶŐ�
x� �ŝƌƉŽƌƚ�>ĂŶĚ�hƐĞ�^ƚƵĚǇ�
x� &�KͲdƌĂĐƚ�/͕��ĐƋƵŝƌĞ�WĂƌĐĞůƐ�ŝŶ�

&ĞĞ�
x� �ŝƌƉŽƌƚ��ƌĂŝŶĂŐĞ�^ƚƵĚǇ�
x� ZĞŚĂď͘�dĞƌŵŝŶĂů�ZŽŽĨ�
x� &�KͲdƌĂĐƚ�Ϯ͕��ĐƋƵŝƌĞ�WĂƌĐĞůƐ�ŝŶ�

&ĞĞ�
x� ZĞŝŵďƵƌƐĞ��d�d�sŽŝĐĞ�ZĞĐŽƌĚĞƌ�
x� ^ĞůĨͲ^ĞƌǀŝĐĞ�&ƵĞů�&Ăƌŵ�
x� ^ŶŽǁ�ZĞŵŽǀĂů�sĞŚŝĐůĞ�ǁŝƚŚ�

WůŽǁ�
x� tŝůĚůŝĨĞ�Θ�^ĞĐƵƌŝƚǇ�&ĞŶĐĞ�
x� ZĞƉĂŝƌ�dĞƌŵŝŶĂů��ƉƌŽŶ�
x� �ŽŶƐƚƌƵĐƚ�dͲ,ĂŶŐĞƌƐ�;ϱͿ�
x� ZƵŶǁĂǇ�Ϯ��ƉƉƌŽĂĐŚ�hƉŐƌĂĚĞƐ�
x� ZƵŶǁĂǇ�ϮϬ��ƉƉƌŽĂĐŚ�hƉŐƌĂĚĞƐ�
x� ZƵŶǁĂǇ�ϭϰͲϯϮ�ZĞŚĂď͘�>ŝŐŚƚŝŶŐ�
x� WĂƌĂůůĞů�dĂǆŝǁĂǇ�͞�͟�
x� '���ƉƌŽŶ�ZĞůŽĐĂƚĞ�
x� �ŝƌƉŽƌƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�

ZĞůŽĐĂƚŝŽŶ�
x� DĂŝŶƚĞŶĂŶĐĞ��ƵŝůĚŝŶŐ��ǆƉĂŶƐŝŽŶ�
x� ^ƚĂŶĚďǇ��ŶŐŝŶĞ�'ĞŶĞƌĂƚŽƌ��
x� dĞƌŵŝŶĂů�hƉŐƌĂĚĞƐ�
x� �ŽŶƐƚƌƵĐƚ��ǆĞĐƵƚŝǀĞ�,ĂŶŐĂƌ�
x� ZŽĂĚ�^ŝŐŶĂŐĞ�/ŵƉƌŽǀ͘�
x� &�KͲdƌĂĐƚ�ϯ��ĐƋƵŝƌĞ�WĂƌĐĞůƐ�ŝŶ�

&ĞĞ�
x� &�KͲdƌĂĐƚ�ϰ͕��ĐƋƵŝƌĞ�WĂƌĐĞůƐ�ŝŶ�

&ĞĞ�
x� ZƵŶǁĂǇ�ϭϰͲϯϮ�ZĞŚĂď͘�
x� ZĞŝŵďƵƌƐĞ�WĂƌĐĞů�ϰϵ��
x� ZĞŚĂďͬ͘�ǆƉĂŶĚ�dĞƌŵŝŶĂů�WĂƌŬŝŶŐ�

>Žƚ��ĐĐĞƐƐ��ƌŝǀĞ�
x� �ĂƐƚ��ĞǀĞůŽƉŵĞŶƚ��ƌĞĂ�
x� ^ŽƵƚŚ��ĞǀĞůŽƉŵĞŶƚ��ƌĞĂ�

x� WĂƌĂůůĞů�dĂǆŝǁĂǇ�͞�͟�Θ�
>ŝŐŚƚŝŶŐ�

x� dĞƌŵŝŶĂů��ǆƉĂŶƐŝŽŶ�
x� WĂƌĂůůĞů�dĂǆŝǁĂǇ�͞�͟�

>ŝŐŚƚŝŶŐ�
x� ZĞĐŽŶƐƚƌƵĐƚ�dĂǆŝǁĂǇ�

͞�͟�ƚŽ�ZƵŶǁĂǇ�Ϯ��ŶĚ�
x� ZƵŶǁĂǇ�ϭϰ��ƉƉƌŽĂĐŚ�

hƉŐƌĂĚĞƐ�
x� tĞƐƚ��ĞǀĞůŽƉŵĞŶƚ�

�ƌĞĂ�
x� �ĂƌĚŝŶĂů�'ƌĞĞŶǁĂǇ�
x� �ŽŶƐƚƌƵĐƚ��ǆĞĐƵƚŝǀĞ�

,ĂŶŐĂƌ�
x� �ŽŶƐƚƌƵĐƚ�dͲ,ĂŶŐĂƌƐ�

;ϱͿ�
x� WŽƚĞŶƚŝĂů�&�K�

�ĞǀĞůŽƉŵĞŶƚ�

x� �ǆƉĂŶĚ�'���ƉƌŽŶ�
x� dĂǆŝǁĂǇ�͞�͟�

tŝĚĞŶŝŶŐ�Ăƚ�'��
�ƉƌŽŶ�

x� ^ƚƌĞŶŐƚŚĞŶ�dĂǆŝǁĂǇ��
͞�͟�

x� ^ƚƌĞŶŐƚŚĞŶ�dĂǆŝǁĂǇ�
͞�͟�

x� ZƵŶǁĂǇ�ϭϰͲϯϮ�ĂŶĚ�
WĂƌĂůůĞů�dĂǆŝǁĂǇ�
͞�͟��ǆƚĞŶƐŝŽŶ�

x� ZƵŶǁĂǇ�ϭϰͲϯϮ�
�ǆƚĞŶƐŝŽŶ͕�ZĞůŽĐĂƚĞ�
>ŽĐĂůŝǌĞƌ�

x� /ŶƚĞƌƐĞĐƚŝŽŶ�Ăƚ�
tĂůŶƵƚ�Θ�ZŝŐŐŝŶ�ZĚ�
/ŵƉƌŽǀĞŵĞŶƚƐ�

x� EŽƌƚŚ�
�ĞǀĞůŽƉŵĞŶƚ��ƌĞĂ�

x� �ŽŶƐƚƌƵĐƚ��ǆĞĐƵƚŝǀĞ�
,ĂŶŐĂƌ�

x� �ŽŶƐƚƌƵĐƚ�dͲ,ĂŶŐĂƌ�
;ϰͿ�
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7KH�'HODZDUH�&RXQW\�$LUSRUW��DOVR�NQRZQ�DV�-RKQVRQ�)LHOG��LV�ORFDWHG�LQ�+DPLOWRQ�
7RZQVKLS�����PLOHV�QRUWK�RI�WKH�FHQWHU�RI�WKH�&LW\�RI�0XQFLH��MXVW�RXWVLGH�WKH�FLW\�OLPLWV�DW�WKH�
QRUWKZHVW�FRUQHU�RI�:DOQXW�6WUHHW�DQG�5LJJLQ�5RDG��

�
&RQVWUXFWLRQ�IRU� WKH�DLUSRUW�EHJDQ�LQ�0DUFK��������DQG�ZDV�FRPSOHWHG�VL[�PRQWKV� ODWHU�

RQ�6HSWHPEHU����������� �7KH�DLUSRUW� IDFLOLW\�KDV�JURZQ�RYHU� WKH�\HDUV�ZLWK� WKH� ODVW�VLJQLILFDQW�
LPSURYHPHQWV� RFFXUULQJ� LQ� WKH� ����¶V� WKURXJK� IXQGLQJ� JUDQWV� IURP� WKH� )HGHUDO� $YLDWLRQ�
$GPLQLVWUDWLRQ��)$$��DQG�WKH�$HURQDXWLFV�&RPPLVVLRQ�RI�,QGLDQD��

�
7KH� DLUSRUW� KDV� DQ� ³;´� VKDSHG� UXQZD\� FRQILJXUDWLRQ�� � 7KH� UXQZD\V� KDYH� DQ� DVSKDOW�

VXUIDFH�ZLWK�GLPHQVLRQV�RI������E\�����IHHW�IRU�UXQZD\�������DQG������E\�����IHHW�IRU�UXQZD\�
�������7KHUH�DUH�YDULRXV�UHSDLU��VHUYLFH��VWRUDJH�DQG�VXSSRUW�DLUSRUW�IDFLOLWLHV�SOXV�D�UHVWDXUDQW�RQ�
VLWH��

7KH�DLUSRUW�IDFLOLWLHV�LQFOXGH�D�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�FRQWURO�WRZHU�XQGHU�SDUW�
WLPH�RSHUDWLRQ��DV�RSSRVHG�WR����KRXU���7KH�HOHYDWLRQ�LV�����IHHW�DERYH�VHD�OHYHO�DQG�WKH�ORQJHVW�
UXQZD\�LV�XVDEOH�IRU� LWV� IXOO� OHQJWK�RI������IHHW�� �7KH�DLUSRUW� ORFDWLRQ�LGHQWLILHU� LV�³0,(´��7KH�
DLUSRUW�LV�DQ�)66��)OLJKW�6HUYLFH�6WDWLRQ��IDFLOLW\�XS�WR�D�FHUWDLQ�IUHTXHQF\�ZKHUH�WKH�FRQWUROOLQJ�
)66��7HUUH�+DXWH��ZRXOG�SURYLGH�VHUYLFH���7KHUH�LV�OLJKWLQJ�IRU�WKH�DLUSRUW�IURP�VXQVHW�WR�VXQULVH���
�
3XEOLF�7UDQVLW��
0XQFLH�3XEOLF�7UDQVLW�6\VWHP��0,76�� �
�

7KH� 0XQFLH� 3XEOLF� 7UDQVSRUWDWLRQ� &RUSRUDWLRQ� �037&��� FUHDWHG� LQ� ������ LV� WKH�
JRYHUQLQJ� ERDUG� IRU� WKH�0XQFLH� ,QGLDQD� 7UDQVLW� 6\VWHP� �0,76���ZKLFK� KDV� SURYLGHG�0XQFLH�
ZLWK� SXEOLF� WUDQVLW� VHUYLFHV� VLQFH� ������ �0XQFLH�&LW\� /LQHV�� D� SULYDWH� FRPSDQ\�� SURYLGHG� WKH�
WUDQVLW�VHUYLFH�IRU�RYHU����\HDUV�SULRU�WR������XVLQJ�VXEVLGLHV�IURP�WKH�&LW\�RI�0XQFLH�WR�NHHS�
WKH�RSHUDWLRQ�ILQDQFLDOO\�VROYHQW���0,76�LV�D�QRQ�SURILW�SXEOLF�HQWLW\�WKDW�KDV�D�ORFDO�FLW\�WD[�GUDZ�
DQG�UHFHLYHV�VWDWH�DQG�IHGHUDO�IXQGV�WR�VXEVLGL]H�LWV�RSHUDWLQJ�FRVWV���7KH�037&�RZQV�VHYHQ����
IRRW�� WZHQW\�VL[����IRRW��DQG�WKUHH�FRQWLQJHQF\�KHDY\�GXW\�EXVHV�IRU�IL[HG�URXWHV�DQG�RZQV����
LQ�VHUYLFH�DQG�WZR�FRQWLQJHQF\�WUDQVLW�YDQV�IRU�WKH�0,76�3OXV�GHPDQG�UHVSRQVLYH�VHUYLFH�DQG���
WUROOH\�EXVHV�IRU�WUDQVLW�SXUSRVHV�LQ�0XQFLH��,QGLDQD����

�
7KH�037&�FRQWUDFWV�ZLWK�)LUVW�7UDQVLW��,QF��RI�&LQFLQQDWL�WR�SURYLGH�WKH�PDQDJHPHQW�IRU�

0,76�� � )LUVW� 7UDQVLW� ZDV� $7(� LQ� ����� ZKHQ� WKH� 037&� ILUVW� FRQWUDFWHG� ZLWK� WKHP� IRU�
PDQDJHPHQW�VHUYLFHV���7KH�FXUUHQW�SHUVRQQHO�XQGHU�FRQWUDFW�ZLWK�)LUVW�7UDQVLW�WR�PDQDJH�0,76�
DUH� RIWHQ� IURP� WKH� ORFDO� DUHD�� EXW�)LUVW�7UDQVLW� VRPHWLPHV� EULQJV� LQ� SHRSOH�ZLWK� WKH�QHFHVVDU\�
OHYHO�RI�H[SHUWLVH�IURP�RWKHU�WUDQVLW�V\VWHPV����

�
0XQFLH�� ,QGLDQD�KDV�D�SRSXODWLRQ�RI� �������SHRSOH�DFFRUGLQJ� WR� WKH������&HQVXV��7KH�

0,76� IL[HG� URXWH� V\VWHP� SURYLGHV� VHUYLFH� WKDW� DFFHVVHV� PRVW� RI� 0XQFLH�� 7KH� WUDQVLW� VHUYLFH�
KRXUV�IRU�0,76��LQFOXGLQJ�0,76�3OXV��DUH������DP�WR������SP�0RQGD\�WKURXJK�)ULGD\�DQG������
DP�WR������SP�RQ�6DWXUGD\���7KH�QXPEHU�RI�0,76�3OXV�YDQV�LQ�XVH�DW�GLIIHUHQW�KRXUV�RI�WKH�GD\�
YDU\�E\�WKH�QXPEHU�RI�WULS�UHTXHVWV��EXW�WULSV�DUH�DYDLODEOH�DW�DQ\�WLPH�ZLWKLQ�WKH�VHUYLFH�KRXUV�
SUHYLRXVO\� OLVWHG�� �7ULS� UHTXHVWV�E\�$'$�FHUWLILHG� ULGHUV�RI�0,76�3OXV�PD\�EH�PDGH�XS� WR����
GD\V�SULRU�WR�WKH�WULS�DQG�QH[W�GD\�WULS�UHTXHVWV�DUH�DFFHSWHG���6DPH�GD\�WULSV��DW�D����IDUH��PD\�
EH� UHTXHVWHG�0RQGD\� WKURXJK� 6DWXUGD\�� GHSHQGLQJ� RQ� WKH� DYDLODELOLW\� RI� HPSW\� VHUYLFH� VORWV���



�
���

0,76�3OXV�VHUYLFH�FRPSOLHV�ZLWK�$'$�LQ�DOORZLQJ�WULSV�IRU�D�FRPSDQLRQ�SHUVRQDO�FDUH�DWWHQGDQW�
DQG�IRU�$'$�FHUWLILHG�ULGHUV�IURP�RWKHU�WUDQVLW�V\VWHPV��
�
)LJXUH����0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��0,76��%XV�5RXWHV�

�

�
�
)DUH�6WUXFWXUH�� �7KH�0,76�EDVH� IDUHV�DUH����FHQWV� IRU�D� IL[HG� URXWH� �EXV�� WULS�DQG�RQH�

GROODU�IRU�D�GHPDQG�UHVSRQVLYH�WULS��0,76�3OXV����0,76�UHTXLUHV�DOO�0,76�3OXV�ULGHUV�WR�EH�$'$�
FHUWLILHG���7KH�IL[HG�URXWH��EXV��IDUH�IRU�HOGHUO\�DQG�GLVDEOHG�ULGHUV�LV����FHQWV���$�WUDQVIHU�WR�D�
VHFRQG�EXV� WR� FRPSOHWH�D� WULS� LV� IUHH�� �&KLOGUHQ�XQGHU�DJH��� ULGH� IUHH�ZLWK�D�SD\LQJ�DGXOW� DQG�
VWXGHQWV�ULGH�IUHH���$�RQH�GD\�IL[HG�URXWH��EXV��SDVV�LV�����������FHQWV�IRU�HOGHUO\�DQG�GLVDEOHG�
ULGHUV���0,76�RIIHUV� D����GD\�EXV�SDVV�� �7KH� WUDQVLW�YHKLFOHV� DUH�HTXLSSHG�ZLWK� IDUHER[HV� WKDW�
SURFHVV�SDVVHV�DQG�VHOO�VLQJOH�IDUHV�DQG�RQH�GD\�SDVVHV�����

�



�
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3K\VLFDO�)DFLOLWLHV��0,76�KDV� DQ� H[FHOOHQW� DGPLQLVWUDWLYH� DQG�PDLQWHQDQFH� IDFLOLW\� WKDW�
ZDV� FRQVWUXFWHG� LQ� ������ �7KH�7�� -��$XOW�7UDQVIHU�6WDWLRQ�� FRPSOHWHG� LQ� ������ LV� DQ� H[FHOOHQW�
IDFLOLW\� ZLWK� DPHQLWLHV� IRU� ERWK� SDVVHQJHUV� DQG� GULYHUV�� 0,76� H[SDQGHG� LWV�
*DUDJH�$GPLQLVWUDWLRQ� IDFLOLW\� E\� EXLOGLQJ� DQ� DQQH[� RQ� WKH� RWKHU� VLGH� RI� %ODLQH� 6WUHHW� DQG�
SODFLQJ�LWV�WUDLQLQJ�URRP��PHHWLQJ�URRP��DQG�YDQ�VWRUDJH�DUHD�WKHUH�LQ��������$Q�H[HUFLVH�URRP�
ZDV�DGGHG�LQ������WR�DFW�DV�D�ILWQHVV�FHQWHU�IRU�0,76�HPSOR\HHV����

�
0DUNHWLQJ�3ROLFLHV���7KH�SXEOLF�WUDQVLW�PDUNHWLQJ�SURJUDP�ZDV�DOPRVW�QRQ�H[LVWHQW�SULRU�

WR�������EXW�LW�KDV�JUDGXDOO\�GHYHORSHG�LQWR�D�G\QDPLF�SURJUDP�WKDW�UHSUHVHQWV�0,76�ZHOO���7KH�
PDUNHWLQJ�SURJUDP�KDV�EURXJKW�QHZ�ULGHUVKLS�WR�WKH�IL[HG�URXWH�VHUYLFH�LQ�UHFHQW�\HDUV��WDSSLQJ�
WKH�%DOO�6WDWH�8QLYHUVLW\��%68��VWXGHQW�WULS�QHHGV�DQG�0XQFLH�VKRSSLQJ�WULS�QHHGV�DV�VRXUFHV�IRU�
VHUYLFH� H[SDQVLRQ�� �0,76�KDV�ZRUNHG�ZLWK� WKH� ORFDO� VFKRRO� V\VWHPV�� WKH� SXEOLF� OLEUDU\��%68��
ORFDO�JRYHUQPHQW��DQG�YDULRXV�SXEOLF�JURXSV�LQ�SURPRWLQJ�WKH�XVH�RI�SXEOLF�WUDQVLW�LQ�0XQFLH����

�
0,76�PDLQWDLQV�D�ZHEVLWH�WR�NHHS�WKH�SXEOLF�FXUUHQW�RQ�WUDQVLW�VHUYLFHV�RIIHUHG��VSHFLDO�

HYHQWV�VXSSRUWHG�E\�WUDQVLW�VHUYLFH��DQG�WUDQVLW�GHWRXUV�UHVXOWLQJ�IURP�ORFDO�VWUHHW�SURMHFWV���7ULS�
SODQQLQJ� VRIWZDUH� LV� DYDLODEOH� RQ� WKH� 0,76� ZHEVLWH� WR� JLYH� SRWHQWLDO� SDVVHQJHUV� VSHFLILF�
GLUHFWLRQV�RQ�KRZ�WR�DFFHVV�DQG�XVH�0,76�EXV�URXWHV�IRU�D�VSHFLILF�WULS���7KH�WULS�SODQQHU�DOORZV�
VRPHRQH�XQIDPLOLDU�ZLWK�0,76� WR�PDNH� D� WUDQVLW� WULS�� LQFOXGLQJ� WUDQVIHUV�� LQ� WKH� VKRUWHVW� WLPH�
SRVVLEOH�WR�DUULYH�DW�D�VSHFLILF�GHVWLQDWLRQ�E\�D�GHVLUHG�WLPH���7KLV�QHZ�HOHFWURQLF�VHUYLFH�JLYHV�
SRWHQWLDO�ULGHUV�WKH�FRQILGHQFH�WKDW�WKH\�FDQ�HDVLO\�XVH�WUDQVLW�WR�PHHW�WKHLU�WUDYHO�QHHGV�ZLWKLQ�D�
UHDVRQDEOH�WUDYHO�WLPH��
�

)LQDQFLDO� &RQGLWLRQ�� � 0,76� LV� LQ� H[FHOOHQW� ILQDQFLDO� FRQGLWLRQ� GXH� WR� VRXQG� ILVFDO�
PDQDJHPHQW��DQ�H[FHOOHQW�PDLQWHQDQFH�SURJUDP��JRRG�SHUVRQQHO�SROLFLHV��D�JRRG�ORFDO�WD[�EDVH��
DQG�VWDWH�DQG�IHGHUDO�RSHUDWLQJ�VXEVLGLHV���7KH�SDVVHQJHU�IDUHV�IRU�0,76�DUH�DPRQJ�WKH�ORZHVW�LQ�
WKH� QDWLRQ�� � 7KH� IDUHV�ZHUH� UDLVHG� LQ� ����� WR�PDLQWDLQ� VLJQLILFDQW� IDUH� UHYHQXH�ZKLOH� NHHSLQJ�
IDUHV�DIIRUGDEOH���7KH�IDUH�VWUXFWXUH�ZDV�DGMXVWHG�LQ������WR�VLPSOLI\�LW�IRU�HOHFWURQLF�IDUH�ER[HV�
WKDW�FDQ�LVVXH�RQH�GD\�SDVV�WLFNHWV�DV�ZHOO�DV�SURFHVV�IDUHV���7KH�DQQXDO�LQFUHDVH�LQ�WKH�ORFDO�WD[�
UDWH�IRU�0,76�KDV�EHHQ�NHSW�ORZ���

�
0,76�KDV�DQ�)<�����������7UDQVLW�$VVHW�0DQDJHPHQW�3ODQ�WKDW�ZH�LQFRUSRUDWH�LQ�LWV�

HQWLUHW\�DV�SDUW�RI� WKH�7UDQVSRUWDWLRQ�� �7KH�7UDQVLW�$VVHW�0DQDJHPHQW�3ODQ�RXWOLQHV� WKH� WUDQVLW�
SURMHFWV�SODQQHG�IRU�)<������WKURXJK������DQG�VSHFLILHV�WKH�7UDQVLW�3HUIRUPDQFH�WDUJHWV��
�
1HZ�,QWHU8UEDQ�3XEOLF�7UDQVLW�6HUYLFH�
�

/LIH6WUHDP� 6HUYLFHV� �SUHYLRXVO\� NQRZQ� DV� $UHD� �� &RXQFLO� RQ� $JLQJ�� PDLQWDLQHG� D�
GHPDQG�UHVSRQVLYH�VHUYLFH�IRU� WKH�HOGHUO\�DQG�GLVDEOHG� LQ�'HODZDUH�&RXQW\�RXWVLGH�RI�0XQFLH�
VLQFH� ������ �0,76� SURYLGHG� WKH� UXUDO� VHUYLFH� IURP������ XQWLO� ������ZKHQ� IHGHUDO� UHJXODWLRQV�
IRUFHG� WKHP� WR� JLYH� LW� XS� WR� WKH� SULYDWH� VHFWRU�� � )URP������ LQWR� �����)DPLO\�6HUYLFHV� RI� -D\�
&RXQW\� SURYLGHG� WKH� VHUYLFH� QDPLQJ� LW� ³*ROGHQ� $JH´� DQG� RSHUDWLQJ� LQ� D� PXOWL�FRXQW\� DUHD���
/LIH6WUHDP�6HUYLFHV�RSHUDWHG�UXUDO�WUDQVLW�VHUYLFH�LQ�YDULRXV�FRXQWLHV��EXW�ZLWK�VHSDUDWH�HIIRUWV�LQ�
HDFK�FRXQW\���/LIHVWUHDP�6HUYLFHV��XVLQJ�LQSXW�IURP�WKH�SXEOLF�DQG�VHUYLFH�DJHQFLHV��GHYHORSHG�
SODQV�LQ������IRU�D�PXOWL�FRXQW\�UXUDO�WUDQVLW�VHUYLFH���7KH�³1HZ�,QWHUXUEDQ´�VWDUWHG�IL[HG�URXWH�
VHUYLFH�LQ�DGGLWLRQ�WR�H[LVWLQJ�GHPDQG�UHVSRQVLYH�VHUYLFH�LQ�-D\�DQG�5DQGROSK�&RXQWLHV�LQ��������
,W�H[SDQGHG�LQWR�'HODZDUH�&RXQW\�LQ������DQG�%ODFNIRUG�&RXQW\�LQ��������7KH�1HZ�,QWHU8UEDQ�
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GURSSHG� LWV� VHUYLFH� WR� 'HODZDUH� &RXQW\� UHVLGHQWV� RQ� -XO\� ��� ����� GXH� WR� D� ODFN� RI� ORFDO�
JRYHUQPHQW�ILQDQFLDO�VXSSRUW�WRZDUG�LW��/LIH6WUHDP�6HUYLFHV�VWLOO�SURYLGHV�WUDQVLW�WULSV�IRU�VHQLRUV�
LQ� 'HODZDUH� &RXQW\�� 1HZ� ,QWHUXUEDQ� KDV� EHHQ� ZHOO� SODQQHG� DQG� ORFDOO\� VXSSRUWHG� E\� ORFDO�
JRYHUQPHQW� LQ� -D\�� %ODFNIRUG�� DQG� 5DQGROSK� FRXQWLHV� DQG� LV� D� JRRG� H[DPSOH� IRU� KRZ� UXUDO�
WUDQVLW�FDQ�WKULYH�LQ�,QGLDQD����,W�LV�SRVVLEOH�WKDW�UXUDO�WUDQVLW�ZLOO�EH�SURYLGHG�WR�WKH�JHQHUDO�UXUDO�
SRSXODWLRQ�LQ�'HODZDUH�&RXQW\�LQ�WKH�IXWXUH�ZKHQ�WKH�HFRQRP\�LPSURYHV�DQG�SULRULWLHV�FKDQJH��

�
)7$� IXQGV� DUH� DYDLODEOH� XQGHU� )7$� 6HFWLRQ� ����� IRU� FDSLWDO� SXUFKDVHV� WRZDUG� WKH�

SURYLVLRQ� RI� SXEOLF� WUDQVLW� VHUYLFH� WR� WKH� HOGHUO\� DQG� SHUVRQV� ZLWK� GLVDELOLWLHV�� ZKR� RWKHUZLVH�
ZRXOG� EH�ZLWKRXW� VXFK� VHUYLFHV�� � �7KH� QRQ�SURILW� DJHQFLHV� WKDW� KDYH� DSSOLHG� IRU� )7$�6HFWLRQ�
����� �SUHYLRXVO\� ��%��� IXQGV� ZLWKLQ� WKH� SDVW� GHFDGH� DUH�� /LIH6WUHDP� 6HUYLFHV�� +LOOFURIW�
6HUYLFHV��DQG�&RPSUHKHQVLYH�0HQWDO�+HDOWK�6HUYLFHV��&0+6���

������������������������������
�

/LIH6WUHDP� 6HUYLFHV� KRVWV� D� 7UDQVLW� 7UDQVSRUWDWLRQ� $GYLVRU\� &RPPLWWHH� PHHWLQJ�
TXDUWHUO\��VLQFH�0DUFK��������WR�GLVFXVV�SXEOLF�WUDQVLW�DQG�VHUYLFH�FRRUGLQDWLRQ�LVVXHV�LQYROYLQJ�
QRQ�SURILW� DJHQFLHV� LQ� D� PXOWL�FRXQW\� DUHD� �%ODFNIRUG�� -D\�� 5DQGROSK�� 'HODZDUH�� +HQU\�� DQG�
0DGLVRQ�&RXQWLHV��� �6RPH�UXUDO� WUDQVLW� WULSV�KDYH�D� WULS�HQG� LQ�'HODZDUH�&RXQW\��7KH�PHHWLQJ�
WRSLFV� KDYH� LQFOXGHG�� ULGHUVKLS� QHHGV� IRU� FURVV� FRXQW\� WULSV�� GULYHU� WUDLQLQJ�� DYDLODELOLW\� RI�
SKRQH�UDGLR�FRPPXQLFDWLRQV�RQ�YHKLFOHV��DQG�FXUUHQW�UXOHV�IRU�0HGLFDLG�HOLJLEOH�FRVWV��
�

�0,76�KDQGOHV�WKH�GHPDQG�UHVSRQVLYH�SXEOLF�WUDQVLW�VHUYLFH�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�
�$'$��ZLWKLQ�0XQFLH��ZKLOH�(DWRQ�(07�KDQGOHV�DIWHU�VHUYLFH�KRXUV�WULSV�LQ�0XQFLH�DQG�VLPLODU�
WULSV� LQ� UXUDO� 'HODZDUH� &RXQW\� IRU� $'$� FOLHQWV�� � 7KH� 1HZ� ,QWHU8UEDQ�� UXUDO� SXEOLF� WUDQVLW�
RSHUDWHG�E\�/LIH6WUHDP�6HUYLFHV��VWRSSHG�VHUYLQJ�'HODZDUH�&RXQW\�UHVLGHQWV�LQ�-XO\�������7KH�
GHPDQG� UHVSRQVLYH� VHUYLFH� SURYLGHG� E\� 0,76� LQ� 0XQFLH� VWDUWHG� ZLWK� �� YDQV� LQ� ����� DQG�
ULGHUVKLS�GHPDQG�UHTXLUHG�0,76�WR�H[SDQG�WR����YDQV�LQ��������0,76�KDV�EHHQ�DEOH�WR�PDLQWDLQ�
WKH�FXUUHQW�VHUYLFH�ZLWK����YDQV����

�
7KH�1HZ�,QWHU8UEDQ�KDG�JURZLQJ�ULGHUVKLS�LQ�LWV�HVWDEOLVKHG�VHUYLFH�DQG�H[SDQGHG�LQWR�

WKH�DGMDFHQW�FRXQWLHV���7KLV�UXUDO�WUDQVLW�VHUYLFH�XVHV�YDQV�IURP�YDULRXV�VHUYLFH�DJHQFLHV�DQG�ZLOO�
FRQWLQXH� WR�QHHG� UHSODFHPHQW� WUDQVLW� YHKLFOHV� WR�PDLQWDLQ� WKLV� VHUYLFH�� � � � �/LIH6WUHDP�6HUYLFHV�
XVHV� )7$� 6HFWLRQ� ����� IXQGV� WR� VXSSOHPHQW� WKH� UXUDO� WUDQVLW� RSHUDWLQJ� FRVWV�� EXW� DV� ZLWK� DOO�
SXEOLF�IXQGLQJ�VRXUFHV��DYDLODEOH�WUDQVLW�IXQGLQJ��ORFDO��VWDWH��IHGHUDO��KDV�GHFOLQHG�VRPH����

�
$�QHZ�VHUYLFH�EHJDQ�LQ������WKURXJK�D�FRRSHUDWLYH�HIIRUW�EHWZHHQ�0,76��WKH�032��DQG�

(DWRQ� (07� WKDW� SURYLGHV� ����� GHPDQG� UHVSRQVLYH� SXEOLF� WUDQVSRUWDWLRQ� IRU� SHUVRQV� ZLWK�
GLVDELOLWLHV��0,76� SURYLGHV� DGPLQLVWUDWLYH� VXSSRUW� DQG�(DWRQ�(07� LV� WKH� VHUYLFH� SURYLGHU� IRU�
VHUYLFH� WKDW� VXSSOHPHQWV�� EXW� GRHVQ¶W� GXSOLFDWH�� H[LVWLQJ� SXEOLF� WUDQVLW� VHUYLFH�� � 7KH� KDQGLFDS�
DFFHVVLEOH� YDQV� SURYLGLQJ� WKH� VHUYLFH� ZHUH� SXUFKDVHG� ZLWK� 1HZ� )UHHGRP� IXQGV� DQG� SULYDWH�
GRQDWLRQV�IURP�WKH�8QLWHG�:D\��WKH�&LW\�RI�0XQFLH�DQG�WKH�'HODZDUH�&RXQW\�&RPPLVVLRQHUV���
7KLV� QHZ� VHUYLFH� VWHPPHG� IURP� D� UHFRPPHQGDWLRQ� LQ� WKH� 0XQFLH�'HODZDUH� &RXQW\� 3XEOLF�
7UDQVLW���+XPDQ�6HUYLFHV�&RRUGLQDWLRQ�3ODQ�FRPSOHWHG�E\�WKH�'003&�0XQFLH�032�LQ�������
7KH�2FWREHU������XSGDWHG�YHUVLRQ�RI�WKDW�3ODQ�LV�KHUHE\�LQFRUSRUDWHG�E\�UHIHUHQFH�DV�D�SDUW�RI�
WKH� ���������� 7UDQVSRUWDWLRQ� 3ODQ�� � )XWXUH� SXEOLF� WUDQVLW� SURMHFWV� ZLOO� EH� JXLGHG� E\� WKH�
UHFRPPHQGDWLRQV��JRDOV�DQG�REMHFWLYHV�ODLG�RXW�LQ�WKLV�GRFXPHQW��
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5ROH�RI�3XEOLF�7UDQVSRUWDWLRQ�
�

0,76�SURYLGHG��������� WUDQVLW� WULSV� LQ�������7KDW� HTXDWHV� WR� DW� OHDVW� D�PLOOLRQ�YHKLFOH�
WULSV� UHPRYHG� IURP� WKH� WUDIILF� IORZ� HDFK� \HDU�� � $W� OHDVW� D�PLOOLRQ� IHZHU� YHKLFOH� WULSV� LQ� �����
FRQWULEXWHG� WR� FRQJHVWLRQ� LQ�0XQFLH�� ,QGLDQD�� WKDQ�ZRXOG� KDYH�ZLWKRXW� WUDQVLW�� � 0,76� WUDQVLW�
WULSV� UHDFKHG� D� KLJK� RI� ���������� LQ� ������ IOXFWXDWHG� WR� ���������� WULSV� LQ� ������ DQG� VWHDGLO\�
GURSSHG�WR� WKH������OHYHO�RI���������WULSV�� �*DV�SULFHV�KDYH�EHHQ�UHGXFHG�RU� OHYHO�GXULQJ� WKDW�
GHFOLQH� LQ� WUDQVLW� WULSV��7KHUH� DUH� VLJQV� WKDW� JDV� SULFHV�PD\� LQFUHDVH� WR� SUHYLRXV� OHYHOV��ZKLFK�
ZRXOG�EROVWHU�WKH�GHPDQG�IRU�WUDQVLW�WULSV��
�

7UDQVLW� DOORZV� D� SRUWLRQ� RI� WKH� SRSXODWLRQ� WR� FKRRVH� QRW� WR� GULYH� DQG� SURYLGHV� JUHDWHU�
PRELOLW\� WR� WKH� HOGHUO\�� SHUVRQV� ZLWK� GLVDELOLWLHV�� DQG� WKRVH� ZKR� FDQQRW� DIIRUG� D� FDU�� � 3XEOLF�
WUDQVLW�LV�D�YLWDO�VHUYLFH�IRU�KHDOWK\�XUEDQ�DQG�UXUDO�HQYLURQPHQWV�LQ�WKDW�LW�KHOSV�WR�UHGXFH�WUDIILF�
FRQJHVWLRQ��UHGXFH�HQHUJ\�FRQVXPSWLRQ��UHGXFH�DLU�SROOXWLRQ�DQG�SURYLGH�WUDYHO�RSWLRQV�IRU�WKRVH�
ZKR�FDQ¶W�RU�VKRXOGQ¶W�GULYH���,W�LV�D�VHUYLFH�WKDW�FDQ�EH�PDLQWDLQHG�LQ�VNHOHWRQ�IRUP��DV�LW�LV�QRZ��
DQG� H[SDQGHG� LQ� WKH� IXWXUH� ZKHQ� HQHUJ\� VRXUFHV� PD\� EH� OLPLWHG�� 3XEOLF� WUDQVLW� VHUYLFHV� DUH�
JDLQLQJ� LQ� LPSRUWDQFH�DV�RXU�FRXQWU\� VWUXJJOHV� WR� ILQG�ZD\V� WR�PDLQWDLQ�D�JRRG�TXDOLW\�RI� OLIH�
ZLWKRXW�VDFULILFLQJ�PRELOLW\����

�
7UDQVLW�DOVR�SURYLGHV�RSSRUWXQLWLHV�IRU�FRQQHFWLRQ�WR�WKH�ELF\FOH�DQG�SHGHVWULDQ�V\VWHP�DV�

LW�GHYHORSV�� �$V�ZLOO�EH�VHHQ� LQ� WKH�%LF\FOH�DQG�3HGHVWULDQ�3ODQ�VHFWLRQ��RQH�RI� WKH�GDWD� OD\HUV�
WDNHQ�LQWR�FRQVLGHUDWLRQ�ZKHQ�GHYHORSLQJ�WKH�ELNH�SHG�QHWZRUN�ZDV�WKH�0,76�URXWHV�DQG�VKHOWHU�
ORFDWLRQV�� �%LNH� UDFNV�RQ�EXVHV�DUH�DYDLODEOH�DQG�HPSKDVLV�ZLOO�EH�JLYHQ� WR� VLGHZDON� IDFLOLWLHV�
OHDGLQJ�WR�VKHOWHUV��
�
'HODZDUH�&RXQW\�XSGDWHG�RXU�3XEOLF�7UDQVLW�+XPDQ�6HUYLFHV�7UDQVSRUWDWLRQ�&RRUGLQDWLRQ�3ODQ�
LQ�2FWREHU��������7KH�IXOO�GRFXPHQW�LV�DYDLODEOH�DW�
ZZZ�FR�GHODZDUH�LQ�XV�HJRY�GRFXPHQWV�����������B����SGI����
�
6(&7,21�9�

�����������������������
�
75$163257$7,21��'(0$1'�$1'�&21*(67,21�
�
� &RQJHVWLRQ�RFFXUV�ZKHQ� WKH� WUDIILF�RQ�D�VWUHHW�VHJPHQW�QHDUV�RU�H[FHHGV� LWV�SUDFWLFDO�FDSDFLW\���
7KH� FDSDFLW\� RI� D� VWUHHW� VHJPHQW� GHSHQGV� RQ� D� YDULHW\� RI� IDFWRUV�� QXPEHUV� RI� ODQHV�� ODQH� ZLGWK��
DFFHSWDEOH� JDS� EHWZHHQ� YHKLFOHV�� SHUFHQW� WXUQLQJ�PRYHPHQWV�� SHUFHQW� WUXFN�EXV� WUDIILF�� FXUE� FXWV� SHU�
PLOH��JUHHQ�WLPH�IRU�ODQHV�DW�LQWHUVHFWLRQ��W\SH�RI�DUHD�VHUYHG�E\�URDG��HWF��
�

$� VLPSOLILHG� VHW� RI� FDSDFLW\� ILJXUHV� ZHUH� GHWHUPLQHG� XVLQJ� D� IRUPXOD� �SDJH� ������ RI� 6SHFLDO�
5HSRUW�����RI�WKH�+LJKZD\�&DSDFLW\�0DQXDO��WKDW�XVHV�QXPEHU�RI�ODQHV�DQG�JUHHQ�WLPH�SHU�VLJQDO�F\FOH��
&DSDFLW\� ������YHKLFOHV�SHU�KRXU��YSK�����RI�/DQHV��SHUFHQW�JUHHQ�WLPH���PXOWL�ODQH�IDFWRU���7KH�EDVH�
WUDIILF�IORZ�RI������YHKLFOHV�SHU�ODQH�DVVXPHV�DQ�DFFHSWDEOH�JDS�RI������VHFRQGV�EHWZHHQ�YHKLFOHV���$�
VLPSOH�VLJQDO�ZLWK�WZR�HTXDO�SKDVHV�ZLOO�KDYH����SHUFHQW�JUHHQ�WLPH�DQG���SHUFHQW�ORVW�WLPH��DPEHU�	�
DOO�UHG��IRU�HDFK�GLUHFWLRQ���$�GHIDXOW�YDOXH�RI������ZDV�XVHG�IRU�JUHHQ�WLPH�SHU�F\FOH���7KH�PXOWL�ODQH�
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IDFWRU�LV������IRU�VWUHHWV�ZLWK�WZR�ODQHV�SHU�WUDYHO�GLUHFWLRQ�DQG������ZKHUH�RQO\�RQH�ODQH�SHU�GLUHFWLRQ�
H[LVWV��SDJH�������RI�6SHFLDO�5HSRUW�������

�
&DSDFLW\� LV� JHQHUDOO\� FDOFXODWHG� IRU� WKH� ZRUVW� KRXU� DQG� GDLO\� FDSDFLW\� LV� DQ� HVWLPDWHG� YDOXH�

GHULYHG� IURP� WKDW�� � ,I� D� URDG� VHJPHQW�KDG�D�FDSDFLW\�RI�������YHKLFOHV�SHU�KRXU�� WKHQ� LW� FRXOG�KDQGOH�
�������YHKLFOHV�SHU�GD\�LI�LW�KDG����SHDN�WUDYHO�KRXUV���+RZHYHU��SHDN�WUDYHO�JHQHUDOO\�RFFXUV�ZLWKLQ���
���KRXUV�GDLO\�ZLWK������SHUFHQW�RI� WKH� WUDYHO�GXULQJ� WKH�SHDN�KRXU�� �7KH�SHDN� WUDYHO�GURSV� WRZDUG���
SHUFHQW�SHU�KRXU�DV�D�URDG�DSSURDFKHV�FDSDFLW\�GXULQJ�WKH�SHDN�WUDYHO�KRXUV��7KH�WDEOH�EHORZ�OLVWV�GHIDXOW�
FDSDFLW\� YDOXHV� FDOFXODWHG� IRU� VWUHHW� VHJPHQW� EDVH� FDSDFLWLHV� ZLWK� DQ� DGMXVWPHQW� �������� IRU� WKH�
FRQYHUVLRQ� IURP� DYHUDJH�ZHHNGD\� WUDIILF� �ZKHQ� FRQJHVWLRQ� LV� OLNHO\�� WR� DYHUDJH� DQQXDO� GDLO\� WUDIILF���
7KH�GDLO\�FDSDFLW\�ZDV�FDOFXODWHG�ZLWK�SHDN�KRXU�WUDIILF�DW���SHUFHQW�RI�WKH�GDLO\�WUDIILF�DQG�ZLWK�D�������
SHUFHQW�WUDIILF�GLUHFWLRQDO�VSOLW�GXULQJ�WKH�SHDN�KRXU���
�

%$6(�&$3$&,7,(6��&DS��)25�675((7�6(*0(176�
�
��RI�/DQHV� � ��',5(&7,21������ � ������',5(&7,216� � ZLWK�&HQWUDO�
3HU�'LUHFWLRQ����+RXUO\�&DS���'DLO\�&DSDFLW\������+RXUO\�&DS�����'DLO\�&DSDFLW\� 7XUQ�/DQH�
������������������������������������������������������������������������������������ �������� ��������
���������������������������������������������������������������������������������� �������� ��������
������������������������������������������������������� ��������� �������
�
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7R�DQDO\]H�WUDIILF�IORZ�FRQGLWLRQV��OHYHO�RI�VHUYLFH�LV�XVHG�VLPLODU�WR�D�VFKRRO�JUDGLQJ�V\VWHP�IURP�$�WR�
)�ZKHUH�)�FRQVWLWXWHV�D�IDLOXUH�LQ�WUDIILF�IORZ�GXH�WR�H[FHHGLQJ�FDSDFLW\���/HYHO�RI�6HUYLFH��/26��LV�DQ�
HYDOXDWLRQ�RI� WUDIILF� IORZ�FRQGLWLRQV�EDVHG�RQ� WKH�YROXPH�WR�FDSDFLW\� UDWLR� IRU� URDGZD\�VHJPHQWV�DQG�
WKH�GHOD\�H[SHULHQFHG�E\�GULYHUV�DW�LQWHUVHFWLRQV���,W�LV�JHQHUDOO\�DFFHSWHG�WKDW�D�/26�RI�&�LV�GHVLUDEOH�
DQG� D� /26� RI� '� LV� PDUJLQDOO\� DFFHSWHG�� � 2Q� D� QDWLRQDO� EDVLV�� /26� &� LV� XVXDOO\� HVWDEOLVKHG� DV� WKH�
PLQLPXP� VWDQGDUG� IRU� WKH� KRUL]RQ� \HDU� LQ� UXUDO� DUHDV�� DQG� /26� '� LV� HVWDEOLVKHG� DV� WKH� PLQLPXP�
VWDQGDUG� IRU� WKH� KRUL]RQ� \HDU� LQ� XUEDQ� DUHDV�� � 7KH� ,QGLDQD� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �,1'27��
5RDGZD\�'HVLJQ�0DQXDO�XVHV�VXFK�VWDQGDUGV���/26�(�LV�FRQVLGHUHG�XQGHVLUDEOH��DQG�/26�)�LV�FOHDUO\�
XQDFFHSWDEOH���
�

�02'(/�<($5������
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&XUUHQW� SURMHFWLRQV� LQGLFDWH� D� VORZO\� GHFUHDVLQJ� SRSXODWLRQ� DQG� WUDIILF�� �7KH�/HYHO�RI�
6HUYLFH� �/26�� VKRXOG� LPSURYH� RU� UHPDLQ� VWDWLF�ZLWK� D� VORZ� GHFUHDVH� LQ� IXWXUH� WUDIILF�� 6KRZQ�
DERYH� DQG� RQ� WKH� IROORZLQJ� SDJHV� DUH�PDSV� RI� /26� LQ�'HODZDUH�&RXQW\� DV� JHQHUDWHG� E\� WKH�
WUDIILF� PRGHOV� IRU� YDULRXV� \HDUV�� � 7KH� UHG� URDG� VHJPHQWV� LQGLFDWH� ZKHUH� WKH�PRGHO� SURMHFWHG�
WUDIILF�H[FHHGLQJ�FDSDFLW\���7KH�WUDIILF�FRXQWV�WDNHQ�ZKHUH�UHG�DSSHDUV�RQ�WKH�PRGHO�DUH�DFWXDOO\�
D�ELW�ORZHU�WKDQ�WKH�URDG�FDSDFLW\��EXW�ZHUH�SURMHFWHG�WRR�KLJK�E\�WKH�PRGHO���+RZHYHU��PDQ\�RI�
WKH� URDG� VHJPHQWV� WKDW� DUH� UHG�� RUDQJH�� RU� \HOORZ� VKRZ� ZKHUH� WUDIILF� FRQJHVWLRQ� LV� OLNHO\� WR�
RFFXU��

�
7KH�KHDYLHVW�WUDIILF�DUHDV�LQ�RXU�URDG�QHWZRUN�DUH�RQ�0F*DOOLDUG��7LOORWVRQ�DQG�:KHHOLQJ���7KH�

UHG�DUHDV�RQ�WKH�PDS�DUH�GXH�WR�WKH�PRGHO�SURMHFWLQJ�PRUH�WUDIILF�WKDQ�LV�DFWXDOO\�RQ�WKRVH�URDG�VHJPHQWV���
:KHHOLQJ�$YHQXH�WUDIILF�IORZV�VPRRWKO\�DOWKRXJK�LW�KDV�EHHQ�QHDU�FDSDFLW\�IURP�VRXWK�RI�0F*DOOLDUG�
5RDG�WR�WKH�'RZQWRZQ���7KH�WUDIILF�YROXPH�RQ�:KHHOLQJ�$YHQXH�KDVQ¶W�LQFUHDVHG�LQ�WKH�SDVW�GHFDGH���
0F*DOOLDUG�5RDG�LV�WKH�EXVLHVW�VWUHHW�ZLWK�D�ELJ�SRUWLRQ�RI�WKH�FLW\¶V�FRPPHUFH��EXW�VWLOO�IXQFWLRQV�ZHOO���
6WDWH�5RDG����IURP�0XQFLH�WR�$OEDQ\�KDV�KDG�SHDN�KRXU�FRQJHVWLRQ�FRPSODLQWV�DOWKRXJK�LW�KDV�VXIILFLHQW�
FDSDFLW\���7KH�URXWH�KDV�WZR�ODQHV�VR�IDVWHU�WUDIILF�LV�IRUFHG�WR�VORZ�EHKLQG�DQ\�VORZ�PRYLQJ�YHKLFOHV��

�
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7KH�QXPEHU�RI�DFFLGHQWV�LQ�'HODZDUH�&RXQW\�KDYHQ¶W�EHHQ�KLJK��EXW�VRPH�ORFDWLRQV�KDYH�
SHUVLVWHG�ZLWK�SDWWHUQV�RI�FUDVKHV��7KH�LQWHUVHFWLRQV�WKDW�KDYH�KDG�SHUVLVWHQW�DFFLGHQW�SUREOHPV�DUH�LQ�WKH�
WDEOH�EHORZ��

�
+,*+(67���������$&&,'(17�5$7(6�,1�'(/$:$5(�&2817<���
�
^&ULWHULD����DFF�V�\HDU`����������'$,/<�������� ��1XPEHU�RI�$FFLGHQWV������������������������������
,17(56(&7,216�������������75$)),&����������������������������������������6,�)���������������
-DFNVRQ�65���DW�2KLR����� ���������� ��� ���� ������ ����� ������ ������������
-DFNVRQ�65���DW�+DFNOH\�� ���������� ��� ���� ������ ����� ���������������������������
0DLQ�65����DW�0DGLVRQ� ��������� ������ ������� �������� �������� �����������������������
65����DW�1HER�5RDG� � ��������� ��� ���� ����� ����� �����������������������
0F*DOOLDUG�DW�5HVHUYH�� ��������� �������������� ����� ����� �����������������������
%HWKHO�DW�7LOORWVRQ��� � ��������� ��� ���� �������� ����� �����������������������
�
�

-DFNVRQ�65��� DW�2KLR� FKDQJHG� IURP� D� VLJQDO� WR� D� WZR�ZD\� VWRS� D� IHZ�\HDUV� DJR��7KH�
FUDVKHV� GHFUHDVHG� D� OLWWOH� DV� GULYHUV� JHW� XVHG� WR� WKDW� FKDQJH�PDGH� EHFDXVH� WUDIILF� YROXPHV� QR�
ORQJHU�ZDUUDQWHG�D�VLJQDO��

�
-DFNVRQ�65���DW�+DFNOH\�LV�D�EXV\�ORFDWLRQ�IRU�WXUQ�PRYHPHQWV�GXH�WR�D�JDV�VWDWLRQ�RQ�

WKH�FRUQHU�DQG�D�VFKRRO�LQ�WKH�QHLJKERUKRRG�WR�WKH�QRUWK��
�
0DLQ�65���DW�0DGLVRQ�KDV�SRRU�VLJKW�GLVWDQFH�RQ� LWV�VRXWKHDVW�FRUQHU�DQG�PRUH� WUDIILF�

RQ�0DGLVRQ�WKDQ�0DLQ�6WUHHW��
�
6WDWH� 5RDG� �65�� ��� DW� 1HER� 5RDG� KDV� VHHQ� FKDQJHV� ZLWK� D� 1HER� URDG� GLHW� DQG� D�

URXQGDERXW�DW�5LYHU�5RDG��7KH�FUDVKHV�WKHUH�KDYH�EHHQ�GHFUHDVLQJ��
�
0F*DOOLDUG� DW� 5HVHUYH� KDV� DQ� DFFHVV� GULYH� IRU� 6WDUEXFNV� &RIIHH� FORVH� HQRXJK� WR� WKH�

LQWHUVHFWLRQ�WR�FUHDWH�FRQIOLFWLQJ�WUDIILF�PRYHPHQWV����
�
%HWKHO�DW�7LOORWVRQ�LV�QHDU�WKH�IRRWEDOO�VWDGLXP��RWKHU�DWKOHWLF�ILHOGV��DQG�WKH�%DOO�6WDWH�$OXPQL�

&HQWHU���0DQ\�RI�WKH�GULYHUV�LQ�WKH�FUDVKHV�KDYH�EHHQ�\RXQJ�DGXOWV���7KH�DUHD�KDV�EHHQ�LPSURYHG�IRU�
SHGHVWULDQ�WUDIILF���6LJKW�GLVWDQFH�SUREOHPV�IRU�FDUV�OHDYLQJ�WKH�FRUQHU�JDV�VWDWLRQ�ZHUH�D�IDFWRU�LQ�FUDVKHV��
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6(&7,21�9,�
%,&<&/(�$1'�3('(675,$1�3/$1�
�
� 7KH�7UDQVSRUWDWLRQ�3ODQ�LQFRUSRUDWHV�WKH�'HODZDUH�0XQFLH�%LF\FOH�DQG�3HGHVWULDQ�3ODQ�LQ�LWV�

HQWLUHW\��DV�GHYHORSHG�LQ��������7KLV�VHFWLRQ�ZLOO�LQFOXGH�H[FHUSWV�IURP�WKH�%LF\FOH�DQG�3HGHVWULDQ�3ODQ¶V�
GRFXPHQW��7KH�IXOO�GRFXPHQW�FDQ�EH�DFFHVVHG�DW�
ZZZ�FR�GHODZDUH�LQ�XV�HJRY�GRFXPHQWV�����������B������SGI�

��
352-(&7�29(59,(:�
�
� 7KH�'HODZDUH�0XQFLH�%LF\FOH�DQG�3HGHVWULDQ�3ODQ�SURYLGHV�LQIUDVWUXFWXUH�DQG�SROLF\�
UHFRPPHQGDWLRQV�IRU�'HODZDUH�&RXQW\��,QGLDQD�DQG�LWV�LQFRUSRUDWHG�FLWLHV�DQG�WRZQV�WR�LPSURYH�WKH�
VDIHW\�DQG�TXDOLW\�RI�OLIH�IRU�WKRVH�ZKR�OLYH��ZDON��RU�ELF\FOH�LQ�WKH�FRXQW\���$FFRUGLQJ�WR�WKH�8QLWHG�
6WDWHV�&HQVXV�%XUHDX�����������SHRSOH�OLYHG�LQ�WKH�FRXQW\�DV�RI��������7KH�ODUJHVW�FLW\�LQ�'HODZDUH�
&RXQW\�LV�0XQFLH��,QGLDQD��ZKLFK�FRQVLVWV�RI��������SHRSOH�RU�����RI�WKH�FRXQW\�SRSXODWLRQ���7KH�
VHFRQG�ODUJHVW�LQFRUSRUDWHG�DUHD�LQ�WKH�FRXQW\�LV�WRZQ�RI�<RUNWRZQ��ZKLFK�KDV�D�SRSXODWLRQ�RI��������
SHRSOH��RU�������RI�WKH�FRXQW\�SRSXODWLRQ���7KH������SRSXODWLRQV�LQ�VPDOOHU�LQFRUSRUDWHG�DUHDV�
WKURXJKRXW�WKH�FRXQW\�LQFOXGH�WKH�IROORZLQJ��
�
$OEDQ\��������������� � �
'DOHYLOOH��������������� �
(DWRQ���������������� � �
*DVWRQ�������������
6HOPD������������� �
�
7KH�UHPDLQLQJ����������������UHVLGHQWV�RI�'HODZDUH�&RXQW\�OLYHG�LQ�XQLQFRUSRUDWHG�DUHDV��
�
�
352-(&7�,03257$1&(�
�
� %LF\FOH�DQG�3HGHVWULDQ�SODQV�DUH�LPSRUWDQW�EHFDXVH�WKH\�IRUP�WKH�ZRUNLQJ�GRFXPHQW�RI�IXWXUH�
LQIUDVWUXFWXUH�DQG�SROLF\�LPSURYHPHQWV�IRU�ELF\FOHV�DQG�SHGHVWULDQV���)XWXUH�VLGHZDONV��ELNH�ODQHV��
VKDUHG�XVH�SDWKV��DQG�RWKHU�IDFLOLWLHV�ZLOO�HQKDQFH�WUDQVSRUWDWLRQ��KHDOWK��HQYLURQPHQWDO��DQG�HFRQRPLFDO�
LPSURYHPHQWV�LQ�WKH�FRXQW\��ZKLFK�ZLOO�FRQWULEXWH�WR�DQ�RYHUDOO�KLJKHU�TXDOLW\�RI�OLIH�IRU�UHVLGHQWV�DQG�
YLVLWRUV��
�
75$163257$7,21�,03529(0(176�
�
� ,PSURYHPHQWV�WR�ORFDO�LQIUDVWUXFWXUH�IRU�ELF\FOHV�DQG�SHGHVWULDQV�ZLOO�DOORZ�IRU�PRUH�WULSV�RU�
DFWLYLWLHV�WR�EH�PDGH�E\�DOWHUQDWH�WUDQVSRUWDWLRQ�PRGHV���)HZHU�FDUV�XVLQJ�SXEOLF�VWUHHWV�ZLOO�UHOLHYH�VRPH�
RQ�JRLQJ�PDLQWHQDQFH�FRQFHUQV��LI�HQRXJK�SHRSOH�DUH�ZDONLQJ�DQG�ELNLQJ�UDWKHU�WKDQ�GULYLQJ���7KH�
EHQHILWV�RI�WKHVH�HIIRUWV�DUH�PRVW�OLNHO\�WR�EH�UHDOL]HG�RQ�ORFDO�DQG�QHLJKERUKRRG�VWUHHWV��
�
+($/7+�,03529(0(176�
�
� 7KH�XVH�RI�DOWHUQDWH�WUDQVSRUWDWLRQ�PRGHV�GLUHFWO\�EHQHILWV�WKH�KHDOWK�RI�WKH�XVHU��&XUUHQWO\��
,QGLDQD�UDQNV�SRRUO\�FRPSDUHG�WR�WKH�UHVW�RI�WKH�FRXQWU\��UDQNLQJ�DV�WKH��WK�KLJKHVW�UDWH�IRU�REHVLW\���
$GGLWLRQDOO\��+RRVLHUV�SDLG������ELOOLRQ�LQ�REHVLW\�UHODWHG�PHGLFDO�FRVWV�LQ��������0RUH�FRQFHUQLQJ������
RI�,QGLDQD�\RXWK�DUH�FRQVLGHUHG�RYHUZHLJKW�RU�REHVH�ZKLFK�ZRXOG�LQGLFDWH�WKDW�IXWXUH�REHVLW\�UHODWHG�
KHDOWKFDUH�FRVW�ZLOO�FRQWLQXH�WR�LQFUHDVH����,W�LV�LPSHUDWLYH�WKDW�SXEOLF�LQIUDVWUXFWXUH��ERWK�IRU�F\FOLVWV�DQG�
SHGHVWULDQV��EH�SURYLGHG�DQG�EH�LQWXLWLYH�WR�XVH�VR�WKDW�WKH\�DUH�D�SDUW�RI�D�GDLO\�URXWLQH���
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���
�

(19,5210(17$/�,03529(0(176�
�
� $OWHUQDWH�WUDQVSRUWDWLRQ�UHVXOWV�LQ�WKH�XVH�RI�OHVV�DXWRPRELOH�WUDIILF�DQG�WKXV��OHVV�JUHHQKRXVH�JDV�
HPLVVLRQV�LQ�WKH�HQYLURQPHQW���1HDUO\�WZR�WKLUGV�RI�DOO�YHKLFOH�WULSV�������KDYH�D�WRWDO�RI�OHVV�WKDQ���
PLOHV���8QIRUWXQDWHO\��OHVV�WKDQ����RI�WKHVH�WULSV�DUH�PDGH�RQ�ELF\FOH���,I�LQIUDVWUXFWXUH�DQG�SROLF\�
LPSURYHPHQWV�FDQ�EH�PDGH��D�PDMRULW\�RI�ORFDO�WULSV�FDQ�EH�FDU�OHVV�DQG�DV�D�UHVXOW�SURYLGH�IRU�D�KLJKHU�
TXDOLW\�HQYLURQPHQW����
�
� $GGLWLRQDOO\��WUHHV�DQG�ODQGVFDSH�LPSURYHPHQWV�SURYLGHG�ZLWK�QHZ�VLGHZDONV�RU�VKDUHG�XVH�SDWKV�
LPSURYH�WKH�TXDOLW\�RI�WKH�HQYLURQPHQW�DV�ZHOO��
�
(&2120,&�,03529(0(176�
�
� 7KH�DYHUDJH�FRVW�WR�RZQ�D�FDU�URVH�WR��������SHU�\HDU�LQ������DFFRUGLQJ�WR�([SHULDQ��$$$��DQG�
WKH�%XUHDX�RI�/DERU�6WDWLVWLFV���)RU�PDQ\�UHVLGHQWV�RI�'HODZDUH�&RXQW\��WKH�FRVW�WR�RZQ��LQVXUH��DQG�
PDLQWDLQ�D�FDU�LV�QRW�ILQDQFLDOO\�IHDVLEOH��,I�SURSHUO\�SODQQHG��ELF\FOH�DQG�SHGHVWULDQ�LQIUDVWUXFWXUH�FDQ�
OLQN�QHLJKERUKRRGV��HPSOR\HUV��DQG�GHVWLQDWLRQV��ORFDO�UHVLGHQWV�ZLOO�VHH�D�GLUHFW�ILQDQFLDO�LPSURYHPHQW��
�
� 1HLJKERUKRRGV�DQG�EXVLQHVV�GLVWULFWV�ZLWK�LPSURYHG�SXEOLF�LQIUDVWUXFWXUH�VXFK�DV�VLGHZDONV�DQG�
VKDUHG�XVH�SDWKV�ZLOO�KDYH�KLJKHU�ODQG�YDOXHV��DV�WKHVH�SURSHUWLHV�ZLOO�EH�FRQVLGHUHG�EHWWHU�FRQQHFWHG�DQG�
PRUH�HDVLO\�DFFHVVLEOH��
�
� ,QYHVWPHQW�LQ�SXEOLF�LQIUDVWUXFWXUH�LV�LPSRUWDQW�DV�D�HFRQRPLF�GULYHU�DV�ZHOO���&LWLHV�DQG�7RZQV�
WKDW�KDYH�QHZ�VLGHZDONV��VKDUHG�XVH�SDWKV��DQG�ELNH�ODQHV�PD\�EH�YLHZHG�PRUH�IDYRUDEO\�E\�SULYDWH�
VHFWRU�EXVLQHVVHV�ORRNLQJ�WR�ORFDWH�WKHLU�KHDGTXDUWHUV��
�
6800$5<�
�
� $�UHSRUW�SXEOLVKHG�E\�WKH�/HDJXH�RI�$PHULFDQ�%LF\FOLVWV�DQG�WKH�DOOLDQFH�IRU�%LNLQJ�DQG�
:DONLQJ���VXPPDUL]HV�WKH�LPSRUWDQFH�RI�DOWHUQDWH�WUDQVSRUWDWLRQ�PRGHV��
�
%LF\FOLQJ�>DQG�ZDONLQJ@�LV�SRSXODU�DFURVV�$PHULFD�DPRQJ�DOO�W\SHV�RI�SHRSOH��&RPPXQLWLHV�WKDW�KDYH�
IRVWHUHG�WKDW�SRSXODULW\�E\�SURYLGLQJ�ELF\FOH�LQIUDVWUXFWXUH�IRU�WUDQVSRUWDWLRQ�DQG�UHFUHDWLRQ�KDYH�VHHQ�
FRQVLGHUDEOH�HFRQRPLF�EHQHILWV�E\�DWWUDFWLQJ�EXVLQHVVHV��WRXULVP��DQG�DFWLYH�UHVLGHQWV��
�
1HLJKERUKRRGV�EHFRPH�PRUH�GHVLUDEOH�ZKHQ�WUDIILF�VORZV�GRZQ�DQG�UHVLGHQWV�KDYH�PRUH�WUDQVSRUWDWLRQ�
FKRLFHV��%XVLQHVV�FDQ�HQFRXUDJH�VKRSSLQJ�DPRQJ�OR\DO��ORFDO�FXVWRPHUV�E\�PDNLQJ�JHWWLQJ�WKHUH�E\�ELNH�
PRUH�DSSHDOLQJ���,QGLYLGXDOV�EHQHILW�IURP�LQFUHDVHG�OHYHOV�RI�ILWQHVV�DQG�KHDOWK�WKDW�UHVXOW�LQ�UHDO�FRVW�
VDYLQJV�DQG�HPSOR\HUV�KDYH�KHDOWKLHU�HPSOR\HHV�ZKR�PLVV�IHZHU�GD\V�RI�ZRUN��
�
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6(&7,21�9,,�

���
����
�����������������������������
�
7KH�PDMRU�HOHPHQWV�RI�WKLV�WUDQVSRUWDWLRQ�SODQ�LQFOXGH�WKH�VXUIDFH�WUDQVSRUWDWLRQ�

FRPSRQHQWV�RI�URDGV��EULGJHV��UDLOURDGV��DLUSRUW��WUXFNLQJ��ELF\FOH��SHGHVWULDQ��DQG�SXEOLF�WUDQVLW���
7KH�UDLOURDG��DLUSRUW�DQG�WUXFNLQJ�FRPSRQHQWV�GHSHQG�KHDYLO\�RQ�WKH�SULYDWH�HQWLWLHV�LQYROYHG��
EXW�PXVW�EH�WLHG�LQWR�WKH�UHVW�RI�WKH�WUDQVSRUWDWLRQ�V\VWHP�XVLQJ�WKH�RWKHU�FRPSRQHQWV�RI�VXUIDFH�
WUDQVSRUWDWLRQ���7KH�URDGV�OHDGLQJ�WR�UDLOURDG�VZLWFKLQJ�IDFLOLWLHV��DLUSRUW�WHUPLQDOV��DQG�WUXFN�
WHUPLQDOV�DUH�FRPPRQ�FRQQHFWLRQV�WKDW�PXVW�EH�PDLQWDLQHG�IRU�DQ�LQWHUPRGDO�YHKLFXODU�
WUDQVSRUWDWLRQ�V\VWHP��+RZHYHU��WUDQVLW�DQG�ELF\FOH�SHGHVWULDQ�QHWZRUNV�DOVR�QHHG�IXUWKHU�
GHYHORSPHQW�WR�H[SDQG�WKH�LQWHUPRGDO�RSWLRQV�RI�WKH�WUDQVSRUWDWLRQ�V\VWHP�WKDW�DOVR�EHQHILW�DLU�
TXDOLW\��

�
7KH�FLUFXODU�LQWHUFRQQHFWLRQV�EHWZHHQ�YDULRXV�WUDQVSRUWDWLRQ�QHWZRUNV�LV�FRQVLGHUHG�DQ�LQKHUHQW�

IRXQGDWLRQ� IRU�GHYHORSLQJ� WKLV� WUDQVSRUWDWLRQ�SODQ�� �$Q�DLUSRUW� VHUYHG�E\�DQ� HIILFLHQW� URDG�QHWZRUN�� D�
JRRG� WUXFNLQJ�QHWZRUN�� FRQVLVWHQW� WUDQVLW� VHUYLFH�� DQG�JRRG�ELF\FOH�SHGHVWULDQ�DFFHVV�FDQ�HQKDQFH� WKH�
DWWUDFWLYHQHVV�RI� DLU� WUDYHO�E\�DOORZLQJ�D�YDULHW\�RI�PRELOLW\�RSWLRQV� WR�DQG� IURP�DYDLODEOH� IOLJKWV�� �$�
JRRG�UDLOURDG�VZLWFKLQJ�RSHUDWLRQ�IUHLJKW�IDFLOLW\�FRQQHFWV�UDLO�DQG�WUXFNLQJ�IUHLJKW�PRYHPHQW�RSWLRQV�LQ�
D�PDQQHU�WKDW�HQKDQFHV�ERWK�LQGXVWULHV���*RRG�WUDQVLW�VHUYLFH�DQG�ELF\FOH�SHGHVWULDQ�QHWZRUNV�HQKDQFH�
WKH�YHKLFOH�WUDIILF�IORZ�RQ�URDGV�DQG�VXSSOHPHQW�WKH�URDG�QHWZRUN¶V�FDSDFLW\�IRU�PRYLQJ�SHRSOH��
�

6DIHW\�LV�DQ�DGGLWLRQDO�IDFWRU�WRZDUG�GHYHORSLQJ�LQWHUPRGDO�RSWLRQV���7KH�SURYLVLRQ�RI�VLGHZDONV�
DOORZV�SHGHVWULDQ�WUDIILF�WR�PRYH�VDIHO\�RII�WKH�URDGZD\�DQG�DZD\�IURP�FRQIOLFWV�ZLWK�YHKLFOH�WUDIILF���$�
JRRG� ELF\FOH� QHWZRUN� UHGXFHV� WKH� SRWHQWLDO� IRU� FRQIOLFW� ZLWK� PRWRU� YHKLFOHV� DQG� HQKDQFHV� WKH�
DWWUDFWLYHQHVV� RI� WKLV� IRUP� RI� QRQ�PRWRUL]HG� WUDYHO�� � &RPSUHKHQVLYH� WUDQVLW� VHUYLFH� UHGXFHV� YHKLFOH�
FRQJHVWLRQ� DQG� H[SDQGV� SHGHVWULDQ� WULS� RSWLRQV�� � /RZHU� FRQJHVWLRQ� SURYLGHV� VDIHU� URDGZD\V� WKURXJK�
IHZHU�FRQIOLFWV�EHWZHHQ�YHKLFOHV���%HWWHU�QRQ�GULYLQJ�WUDYHO�RSWLRQV�SHUPLW�WKRVH�ZKR�VKRXOGQ¶W�GULYH�WR�
EH�PRELOH�ZLWKRXW�GULYLQJ��
�

*RRG�PRELOLW\� UHTXLUHV� DQ� HIILFLHQW� URDGZD\�QHWZRUN�ZLWK�JRRG�SDYHPHQW�� EULGJHV�DQG� WUDIILF�
FRQWUROV� WKDW� DOORZ� WUDIILF� WR� IORZ� VPRRWKO\� DQG� VDIHO\�� � $� JRRG� URDGZD\� QHWZRUN� LV� WKH� EDVLV� IURP�
ZKLFK� LQWHUPRGDO� RSWLRQV� FDQ� EH� GHYHORSHG�� �7KH�PDLQWHQDQFH� RI� ERWK�PRWRUL]HG� DQG� QRQ�PRWRUL]HG�
WUDYHO�IDFLOLWLHV�LV�QHFHVVDU\�WR�HQKDQFH�ERWK�RSWLRQV�ZLWKLQ�WKH�WUDQVSRUWDWLRQ�V\VWHP�EHFDXVH�WKH\�DIIHFW�
WKH�HIILFLHQF\�RI�HDFK�RWKHU��
�

7KH� 'HODZDUH�0XQFLH� 7UDQVSRUWDWLRQ� 3ODQ� LQFOXGHV� VWUDWHJLHV� IRU� GHYHORSLQJ� D� VXUIDFH�
WUDQVSRUWDWLRQ� V\VWHP� IURP� D� PXOWL�PRGDO�� LQWHUPRGDO� VWDQGSRLQW�� � 7KURXJK� XSGDWHG� SURFHVVHV� DQG�
PHWKRGV�IRU�WKH�HYDOXDWLRQ�RI�WKH�RYHUDOO�WUDQVSRUWDWLRQ�V\VWHP�DQG�UHODWHG�SURMHFWV��PXOWL�PRGDOLVP�DQG�
LQWHUPRGDO�FRQQHFWRUV�ZLOO�EH�HPSKDVL]HG���(IIRUWV�RQ�WKH�SDUW�RI�WKH�3ODQ�&RPPLVVLRQ�VWDII�ZLOO�LQFOXGH�
VROLFLWDWLRQ� RI�PRUH� DFWLYH� SDUWLFLSDWLRQ� IURP�PRGDO� UHSUHVHQWDWLYHV�� � 7KURXJK� WKH� YDULRXV� FRPPLWWHH�
VWUXFWXUHV�� H[LVWLQJ�DQG�SURSRVHG�� WKH�3ODQ�&RPPLVVLRQ� VWDII�ZLOO� FRRUGLQDWH� LQWHUPRGDO� FRQFHUQV�DQG�
UHTXLUHPHQWV�� � $Q� H[DPSOH� ZRXOG� EH� WKH� GHYHORSPHQW� RI� D� GHVLJQ� FKHFNOLVW� FRYHULQJ� WKH� VDIH� DQG�
HIILFLHQW�PRYHPHQW�RI�SXEOLF� WUDQVLW�ZLWKLQ�SULYDWH�GHYHORSPHQWV� WKDW�ZRXOG�EH�GLVWULEXWHG�DORQJ�ZLWK�
]RQLQJ�UHTXLUHPHQWV�WR�GHYHORSHUV���$V�WKLV�W\SH�RI�PXOWL�PRGDO�IRFXV�EHFRPHV�PRUH�SUHGRPLQDQW��WKH�
YDULRXV�FRPPLWWHHV�ZLOO�GHYHORS�WKHLU�RZQ�LGHDV�DQG�WKH�3ODQ�&RPPLVVLRQ�VWDII�ZLOO�EH�LQ�D�SRVLWLRQ�WR�
FRRUGLQDWH�DPRQJ�DQG�EHWZHHQ�WKHVH�JURXSV��
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)LVFDO� FRQVWUDLQW� LV� DQRWKHU� IRFXV� VWHPPLQJ� IURP� ,67($�� 7($����� DQG� 6$)(7($�/8�� � 7KH�
SXUSRVH� RI� WKLV� WUDQVSRUWDWLRQ� SODQ� LV� WR� SURYLGH� D� FRPSUHKHQVLYH� ORQJ�UDQJH� SODQ� RI� WUDQVSRUWDWLRQ�
LPSURYHPHQWV� IRU� ZKLFK� DGHTXDWH� IXQGLQJ� KDV� EHHQ� LGHQWLILHG� DQG� FRQIRUPLW\� FDQ� EH� GHPRQVWUDWHG���
7KLV�LV�QRW�D�KRSHIXO�ZLVK�OLVW��EXW�D�SUDFWLFDO�OLVW�RI�SURMHFWV�LPSURYHPHQWV�WKDW�ZLOO�SURYLGH�IRU�D�EHWWHU�
WUDQVSRUWDWLRQ�V\VWHP�RYHU�WLPH���,W�KDV�EHHQ�GHWHUPLQHG�WKDW�PDNLQJ�PRUH�HIILFLHQW�XVH�RI�WKH�H[LVWLQJ�
IDFLOLWLHV� DQG� ULJKWV�RI�ZD\� LV� SUHIHUDEOH� WR� FUHDWLQJ� QHZ� IDFLOLWLHV� WKDW� SDUDOOHO� DQG� UHSODFH� WKH� ROG���
6RPH� QHZ� FRQQHFWLRQV� DQG� QHZ� IDFLOLWLHV� DUH� QHHGHG� WR� VXSSOHPHQW� DQG� HQKDQFH�� QRW� WR� UHSODFH�� WKH�
H[LVWLQJ�IDFLOLWLHV���7KH�ILQDQFLDO�UHVRXUFHV�IRU�WKH�SURMHFWV�LPSURYHPHQWV�ZHUH�SURMHFWHG�RYHU����\HDUV�
DQG�WKHQ�WKH�ORQJ�UDQJH�SURJUDP�ZDV�DGDSWHG�WR�ILW�ZLWKLQ�WKRVH�FRQVWUDLQWV��
�
),1$1&,$/�3/$1�
�
7KH� WLPLQJ� RI� DYDLODEOH� ORFDO�� VWDWH� DQG� IHGHUDO� IXQGLQJ� KDV� WR� EH� FRRUGLQDWHG� ZLWK� WUDQVSRUWDWLRQ�
LPSURYHPHQW�QHHGV�WR�KDYH�D�YLDEOH�ILQDQFLDO�SODQ���7KH�XVH�RI�IHGHUDO�WUDQVSRUWDWLRQ�LPSURYHPHQW�IXQGV�
GHSHQGV� RQ� ORFDO� IXQGV� EHLQJ� SURYLGHG� IRU� D� SRUWLRQ� RI� SURMHFW� FRVWV�� � 7KH� WUDGLWLRQDO� ORFDO� IXQGLQJ�
DYDLODEOH� IRU� WKH� PDWFK� RQ� IHGHUDOO\� VXEVLGL]HG� SURMHFWV� DQG� RWKHU� QHFHVVDU\� ORFDO� WUDQVSRUWDWLRQ�
LPSURYHPHQWV�FRPH�IURP��WKH�/RFDO�5RDG�DQG�6WUHHW�$FFRXQWV��/56��IRU� WKH�YDULRXV�MXULVGLFWLRQV��WKH�
'HODZDUH�&RXQW\�&XPXODWLYH�%ULGJH�)XQG��&80%5���DQG�(FRQRPLF�'HYHORSPHQW�,QFRPH�7D[��(',7��
IRU�0XQFLH� DQG�'HODZDUH�&RXQW\�� �0RWRU�9HKLFOH�+LJKZD\� �09+�� IXQGV� DQG� D� SRUWLRQ� RI� WKH�/56�
IXQGV�JR�WRZDUG�RSHUDWLRQ�DQG�PDLQWHQDQFH�FRVWV�IRU�WKH�ORFDO�KLJKZD\�GHSDUWPHQWV�DQG�D�PDMRULW\�RI�
ORFDO� (',7� IXQGV� DUH� XVHG� IRU� D� YDULHW\� RI� QRQ�WUDQVSRUWDWLRQ� LPSURYHPHQWV� IRU� HQKDQFLQJ� WKH� ORFDO�
HFRQRPLHV����

� �
,W� VKRXOG� EH� QRWHG� WKDW� WKH� ORFDO� IXQGV� SURMHFWHG� IRU� WUDQVSRUWDWLRQ� LPSURYHPHQWV� DUH� IRU� DOO� URDG�
LPSURYHPHQW�ZRUN� LQFOXGLQJ� URDG�PDLQWHQDQFH� DQG� LV� QRW� H[FOXVLYHO\� IRU�PDWFKLQJ� IHGHUDO� IXQGV� RQ�
ORFDO�IHGHUDOO\�VXEVLGL]HG�SURMHFWV���7KH�XVH�RI�WKHVH�IXQGV�PXVW�EH�D�EDODQFHG�EHWZHHQ�PDLQWDLQLQJ�DQG�
XSJUDGLQJ�WKH�URDG�QHWZRUN�� �$OVR��D�SRUWLRQ�RI� WKH� ORFDO� WUDQVSRUWDWLRQ� LPSURYHPHQWV�XVH�ORFDO�IXQGV�

/3$�����������)XQG� ����������� ����������� ����������� �����������
'HODZDUH������/56��
&RXQW\�������09+�

:KHHO�WD[�
&80%5�
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&RXQW\������7RWDO� ϳ͕ϴϯϵ͕ϱϳϵ͘ϰϱ� ϳ͕ϯϰϴ͕ϱϮϴ͘ϯϵ� ϴ͕ϭϮϱ͕ϵϳϲ͘ϰϳ� ϴ͕ϵϵϲ͕ϭϴϭ͘ϳϲ�
0XQFLH������/56�

09+�
:KHHO�WD[�
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0XQFLH��������7RWDO� ������������� ������������� ������������� �������������
<RUNWRZQ��/56�

09+�
:KHHO�7D[�
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<RUNWRZQ�����7RWDO� ϭ͕ϯϭϳ͕ϯϯϬ͘ϱϴ� ϭ͕ϭϴϮ͕ϳϱϯ͘ϰϭ� ϭ͕Ϭϲϵ͕Ϯϴϲ͘Ϭϴ� �������������
6HOPD���������/56�

09+�
:KHHO�7D[�
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6HOPD���������7RWDO� ��������������� ��������������� ��������������� ���������������
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H[FOXVLYHO\�IRU�D�YDULHW\�RI�UHDVRQV����7KH�LPSURYHPHQWV�RQ�URDGV�WKDW�DUH�QRW�PDMRU�URDGV�RQ�WKH�IHGHUDO�
)XQFWLRQDO�&ODVV�6\VWHP�DUH�QRW�HOLJLEOH�IRU�IHGHUDO�WUDQVSRUWDWLRQ�IXQGV���6RPH�LPSURYHPHQWV�HOLJLEOH�
IRU� IHGHUDO� IXQGV� FDQ� EH� GRQH� DW� D� PXFK� ORZHU� FRVW� H[FOXVLYHO\� ZLWK� ORFDO� IXQGV� EHFDXVH� IHGHUDO�
VWDQGDUGV�DQG�SURFHGXUHV� WHQG�WR�UHVXOW� LQ�KLJKHU�SURMHFW�FRVWV�� �$OVR��ZLWK� WUDGLWLRQDO�IXQGLQJ�VRXUFHV�
VKULQNLQJ� DQG� LPSURYHPHQW� FRVWV� ULVLQJ�� QRQ�WUDGLWLRQDO� IXQGLQJ� VRXUFHV� KDYH� EHHQ� VRXJKW� LQFOXGLQJ���
SULYDWH� IXQGLQJ� SULPDULO\� WKURXJK� QRQ�IRU�SURILWV�� ERQGLQJ�� SDUWQHUVKLSV� ZLWK� RWKHU� JRYHUQPHQWDO�
DJHQFLHV�VXFK�DV�%DOO�6WDWH�8QLYHUVLW\�DQG�WKH�0XQFLH�6DQLWDU\�'LVWULFW��DQG�7D[�,QFUHPHQW�)LQDQFLQJ�
'LVWULFWV������
�
7DEOH�����%$6(�<($5�$9(5$*(�5(9(18(6�

7KH� EDVH� \HDU�
UHYHQXHV� ZHUH� GHULYHG�
E\� WDNLQJ� D� WKUHH�\HDU�
DQQXDO� DYHUDJH� URXQG�
HG� WR� WKH� QHDUHVW� ILYH�
���� IURP� ����� WKURXJK�
����� IRU� HDFK� IXQGLQJ�
VRXUFH�� � � 0RWRU� 9HKL�
FOH� +LJKZD\� IXQGV�
LQFOXGH�:KHHO�7D[��

�
7KH� WDEOH�EHORZ�VKRZV� WKH� ORFDO� WUDQVSRUWDWLRQ� LPSURYHPHQW� IXQGV�DV�SURMHFWHG�IRU� WKH�QH[W����\HDUV��
7KH�UHYHQXHV�ZHUH�HVWLPDWHG�XVLQJ�WKH�EDVH�\HDU�DYHUDJH�IRU������DQG�DSSO\LQJ�SHU�\HDU�JURZWK�IDFWRUV�
RI�������IRU�/56��09+��DQG�IRU�&XPXODWLYH�%ULGJH�)XQGV���7KH�IXQGV�OLVWHG�UHIOHFW�D�URXJK�DYHUDJH�RI�
ZKDW�LV�SURMHFWHG�WR�EH�DYDLODEOH�WR�XVH�IRU�RSHUDWLRQV��URDG�PDLQWHQDQFH�DQG�7UDQVSRUWDWLRQ�SURMHFWV����

�
7DEOH�����352-(&7('�/2&$/�75$163257$7,21�)81'6�
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�
)81'6�

�
&,7<�2)�
081&,(�
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'(/$:$5(�
&2817<�

�
<25.72:1�
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�
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)81'�
6285&(�
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���<($5�
727$/�

&LW\�RI�
0XQFLH�7RWDO�

�
ϰϲ͕ϰϮϳ͕Ϯϲϱ�

�
ϰϯ͕ϭϯϯ͕ϯϱϬ�

�
ϰϳ͕ϲϮϮ͕ϳϬϱ�

�
ϭϭϬ͕ϲϯϭ͕ϭϮϱ�

�
�Ϯϰϳ͕ϴϭϰ͕ϰϰϱ�

�

/56�
�
ϭϬ͕ϭϵϵ͕ϮϯϬ�

�
ϵ͕ϰϳϱ͕ϲϮϬ�

�
ϭϬ͕ϰϲϭ͕ϴϱϬ�

�
Ϯϰ͕ϯϬϯ͕ϲϲϬ�

�
ϱϰ͕ϰϰϬ͕ϯϱϱ�

�
09+�

�
ϯϲ͕ϮϮϴ͕Ϭϯϱ�

�
ϯϯ͕ϲϱϳ͕ϳϯϬ�

�
ϯϳ͕ϭϲϬ͕ϴϱϱ�

�
ϴϲ͕ϯϮϳ͕ϰϲϱ�

�
ϭϵϯ͕ϯϳϰ͕ϬϵϬ�

'HODZDUH�
&RXQW\�7RWDO�

�
ϱϰ͕ϲϬϯ͕ϮϰϬ�

�
ϱϬ͕ϳϮϵ͕Ϯϱϱ�

�
ϱϲ͕ϬϬϵ͕ϮϬϬ�

�
ϭϯϬ͕ϭϭϯ͕ϱϳϱ�

�
�Ϯϵϭ͕ϰϱϱ͕ϮϳϬ�

�
/56� ϱ͕ϳϳϱ͕ϳϯϱ� ϱ͕ϯϲϱ͕ϵϲϬ� ϱ͕ϵϮϰ͕ϰϱϱ� ϭϯ͕ϳϲϮ͕ϵϱϬ� ϯϬ͕ϴϮϵ͕ϭϬϬ�

�
09+� ϯϱ͕Ϯϵϳ͕ϲϵϬ� ϯϮ͕ϳϵϯ͕ϯϵϱ� ϯϲ͕ϮϬϲ͕ϱϱϱ� ϴϰ͕ϭϭϬ͕ϱϱϬ� ϭϴϴ͕ϰϬϴ͕ϭϵϬ�

�
&80%5� ϭϯ͕ϱϮϵ͕ϴϭϱ� ϭϮ͕ϱϲϵ͕ϵϬϬ� ϭϯ͕ϴϳϴ͕ϭϵϬ� ϯϮ͕ϮϰϬ͕Ϭϳϱ� ϳϮ͕Ϯϭϳ͕ϵϴϬ�

�
<RUNWQ�7RWDO� ϵ͕Ϭϳϯ͕Ϯϴϱ� ϴ͕ϰϮϵ͕ϱϱϱ� ϵ͕ϯϬϲ͕ϵϭϬ� Ϯϭ͕ϲϮϬ͕ϲϰϱ� ϰϴ͕ϰϯϬ͕ϯϵϱ�
�

/56� ϭ͕Ϭϰϱ͕ϰϴϱ� ϵϳϭ͕ϯϭϬ� ϭ͕ϬϳϮ͕ϰϬϱ� Ϯ͕ϰϵϭ͕Ϯϳϱ� ϱ͕ϱϴϬ͕ϰϳϱ�
�

09+� ϴ͕ϬϮϳ͕ϴϬϬ� ϳ͕ϰϱϴ͕Ϯϰϱ� ϴ͕Ϯϯϰ͕ϱϬϱ� ϭϵ͕ϭϮϵ͕ϯϳϬ� ϰϮ͕ϴϰϵ͕ϵϮϬ�
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�
6HOPD�7RWDO� ϰϯϲ͕ϲϵϬ� ϰϬϱ͕ϳϭϬ� ϰϰϳ͕ϵϯϱ� ϭ͕ϬϰϬ͕ϱϴϱ� Ϯ͕ϯϯϬ͕ϵϮϬ�
�

/56� ϵϬ͕ϴϬϱ� ϴϰ͕ϯϲϱ� ϵϯ͕ϭϰϱ� Ϯϭϲ͕ϯϴϬ� ϰϴϰ͕ϲϵϱ�
�

09+� ϯϰϱ͕ϴϴϱ� ϯϮϭ͕ϯϰϱ� ϯϱϰ͕ϳϵϬ� ϴϮϰ͕ϮϬϱ� ϭ͕ϴϰϲ͕ϮϮϱ�

�
7KH� WDEOH� EHORZ� GLVSOD\V� WKH� SURMHFWHG� IHGHUDO�8UEDQ� 673�� 673�7$��+6,3� DQG�&0$4� IXQGV�
DYDLODEOH�IRU�PDMRU� ORFDO�URDG�SURMHFWV�DQG�)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��)7$��6HFWLRQ������
IXQGV�DYDLODEOH�WR�WKH�0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��0,76��IURP������WKURXJK���������
�
�

7DEOH������352-(&7('�)('(5$/�75$163257$7,21�,03529(0(17�)81'6�
�

�
)81'�

6285&(�

�
�

����������

�
�

����������

�
�

����������

�
�

����������

�
���<($5�
727$/�

�
673�8UEDQ�

�
�����������

�
�����������

�
�����������

�
�����������

�
�����������

�
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)HGHUDO�7RWDO�
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$EEUHYLDWLRQV��673�8UEDQ�LV�6XUIDFH�7UDQVSRUWDWLRQ�3URJUDP�IXQGV�DOORFDWHG�WR�WKH�XUEDQL]HG�DUHD��
7$�LV�7UDQVSRUWDWLRQ�$OWHUQDWLYH��+6,3�LV�6DIHW\��&0$4�LV�&RQJHVWLRQ�0LWLJDWLRQ�$LU�4XDOLW\�
�
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3DYHPHQW�0DQDJHPHQW�6\VWHPV� � �
�
� 7UDQV0DS��SDYHPHQW�PDSSLQJ�FRQVXOWDQW��KDV�
ZRUNHG� ZLWK� WKH� &RXQW\��0XQFLH� DQG� <RUNWRZQ� WR�
UDWH�WKH�SXEOLF�URDG�SDYHPHQWV�WKURXJKRXW�'HODZDUH�
&RXQW\� LQ� WKH� SURFHVV� RI� GHYHORSLQJ� SDYHPHQW�
PDQDJHPHQW� SODQV�� � 7KH� SXUSRVH� RI� WKH� SDYHPHQW�
PDQDJHPHQW� LQIRUPDWLRQ� LV� WR�JLYH�HDFK� MXULVGLFWLRQ�
WKH� QHFHVVDU\� LQIRUPDWLRQ� WR� SODQ� IRU� WKH� EHVW�
FRPELQDWLRQV�RI�SDYHPHQW�LPSURYHPHQWV�IRU�PDNLQJ�
DQ� HIILFLHQW� XVH� RI� DYDLODEOH� IXQGV� WRZDUG� ORFDO�
WUDQVSRUWDWLRQ� LPSURYHPHQWV�� � 7KH� JUDSKLF� WR� WKH�
ULJKW� VKRZV� KRZ� SDYHPHQWV� WKURXJKRXW� 'HODZDUH�
&RXQW\� DUH� FXUUHQWO\� UDWHG�� 7UDQV0DS� LV� FXUUHQWO\�
FRQGXFWLQJ� WKH� PRVW� UHFHQW� SDYHPHQW� LQYHQWRU\�
ZKLFK� VKRXOG� FRQFOXGH� LQ� 'HFHPEHU�� ������ 7KRVH�
UHVXOWV� ZLOO� FRQWULEXWH� WR� IXWXUH� DUHDV� IRU�
LPSURYHPHQWV��
�
%ULGJH�3URMHFWV�
�

7KH� H[DFW� ORFDWLRQV� DQG� WLPLQJ� RI� EULGJH�
SURMHFWV�LV�GULYHQ�E\�WKH�%ULGJH�5HLQVSHFWLRQ�5HSRUW��
ZKLFK� LV� XSGDWHG� HYHU\� WZR� \HDUV� XVLQJ� IHGHUDO�
IXQGV�� � 7KH� %ULGJH� 5HLQVSHFWLRQ� 5HSRUW� VSHFLILHV�
LPSURYHPHQWV� QHHGHG� IRU� XUEDQ� DQG� UXUDO� EULGJHV���
5XUDO� EULGJHV� DUH� WKRVH� ORFDWHG� RXWVLGH� RI� WKH�
8UEDQL]HG� $UHD� DQG� 8UEDQ� EULGJHV� DUH� LQVLGH�� � � $�
GLVWLQFWLRQ� LV� PDGH� SHU� WKH� IXQGLQJ� SROLFLHV� RI� WKH�
,QGLDQD� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �,1'27�����
%ULGJH�SURMHFWV�FRPSHWH�RQ�D�VWDWHZLGH�EDVLV�DQG�WKH�
QHHGHG� LPSURYHPHQWV� IDU�RXWZHLJK�DYDLODEOH�%ULGJH�
IXQGV���$GGLWLRQDOO\��6XUIDFH�7UDQVSRUWDWLRQ�3URJUDP�
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�673��IXQGV�FDQ�EH�XVHG�IRU�EULGJH�SURMHFWV��ZKLOH�%ULGJH�IXQGV�DUH�VROHO\�IRU�EULGJH�VWUXFWXUHV�DQG�WKHUH�LV�D�IHGHUDO�PDQGDWH�LQ�WKH�
7UDQVSRUWDWLRQ�%LOO�WKDW�D�FHUWDLQ�SHUFHQWDJH�PXVW�EH�XVHG�RQ�UXUDO�EULGJHV���$V�D�UHVXOW��,1'27¶V�SROLF\�UHTXLUHV�WKDW�LI�WKHUH�DUH�XQXVHG�
673�IXQGV�LQ�DQ�8UEDQL]HG�$UHD��DQ�XUEDQ�EULGJH�SURMHFW�PXVW�EH�IXQGHG�WKURXJK�673���7KH�FXUUHQW�SUDFWLFH�IRU�D�FRXQW\�LV�WR�KDYH���WR�
��EULGJH�SURMHFWV�LQ�D�FRQVWUXFWLRQ�SURJUDP�DV�LW�WDNHV�IURP�����\HDUV�WR�UHDFK�DFWXDO�FRQVWUXFWLRQ�����7KHUH�DUH�FXUUHQWO\�WKUHH�EULGJHV�LQ�
WKH�³ZRUNV´���%ULGJH������%ULGJH�����DQG�%ULGJH������)HGHUDO�%ULGJH�IXQGV�ZLOO�FRQWLQXH�WR�EH�VRXJKW�IRU�VRPH�UXUDO�EULGJHV�XVLQJ�WKH�
%ULGJH� 5HLQVSHFWLRQ� 5HSRUW� DV� VXSSRUW� LQ� RUGHU� WR� PDLQWDLQ� DQ� RQ�JRLQJ� LPSURYHPHQW� SURFHVV�� � 7KH� UHPDLQGHU� RI� WKH� EULGJH�
LPSURYHPHQWV�DUH�DQWLFLSDWHG�WR�EH�FRYHUHG�E\�ORFDO�EULGJH�IXQGLQJ���7KHUH�ZLOO�EH�FRQVLGHUDWLRQ�IRU�XSJUDGLQJ�VRPH�EULGJHV�WR�DOORZ�
PRUH�UXUDO�URDGV�WR�KDQGOH�KHDY\�YHKLFOHV�FDUU\LQJ�JUDLQ�RU�OLYHVWRFN�WR�PDUNHW�����

�
5DLO�&URVVLQJ�3URMHFWV�
�

5DLO� FURVVLQJV� DUH� DOVR� HYDOXDWHG� RQ� D� VWDWHZLGH� EDVLV� E\� WKH� ,QGLDQD� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �,1'27��� � ,1'27�
GHWHUPLQHV�WKH�UDLO�FURVVLQJV�WKDW�DUH�HOLJLEOH�IRU�IHGHUDO�WUDQVSRUWDWLRQ�LPSURYHPHQW�IXQGV����5DLO�FURVVLQJ�SURMHFWV�ZLOO�EH�LQFOXGHG�LQ�
WKH�'HODZDUH�0XQFLH�7UDQVSRUWDWLRQ� ,PSURYHPHQW�3URJUDP��'07,3��ZKHQ� WKH� ORFDWLRQV�EHFRPH�HOLJLEOH� IRU� IHGHUDO� IXQGV�SURYLGHG�
WKDW�WKH�ORFDO�MXULVGLFWLRQ�KDV�GHWHUPLQHG�WKH�LPSURYHPHQW�QHHGHG�DQG�DUH�FRPPLWWHG�WR�LW�����

�
,W�KDV�EHHQ�QRWHG�WKDW�UDLO�FURVVLQJ�DSSURDFK�VLJKW�GLVWDQFHV�DUH�VRPHWLPHV�FRPSURPLVHG�E\�EUXVK�DORQJ�IHQFHV�RXWVLGH�RI�URDG�

DQG�UDLOURDG�ULJKW�RI�ZD\V�� �$�ORFDO�HIIRUW�WR�PDLQWDLQ�UDLO�FURVVLQJ�VLJKW�GLVWDQFH�FOHDUDQFH�ZLOO�EH�VHW�XS�IRU�ERWK�SXEOLF�DQG�SULYDWH�
ODQG�DUHDV�QHDU�HDFK�FURVVLQJ��

�
6DIHW\�3URMHFWV�
�
� $�SURJUDP�RI�VDIHW\�SURMHFWV�ZLOO�EH�WKH�IRFXV�LQ�WKH�IXWXUH���7KH�FXUUHQW�VDIHW\�HIIRUW�FHQWHUV�RQ�SURMHFWV�WR�XSGDWH�RXU�ORFDO�VLJQ�
LQYHQWRULHV�DQG�UHSODFHPHQW�VLJQV�WKDW�QR�ORQJHU�PHHW�)+:$¶V�UHWUR�UHIOHFWLYLW\�UHTXLUHPHQWV���2WKHU�LPSURYHPHQWV�ZLOO�EH�GULYHQ�E\�
WKH� DQQXDO� H[DPLQDWLRQ� RI� DFFLGHQWV� DQG� WXUQLQJ�PRYHPHQW� FRXQW� GDWD�� � ,W� LV� DQWLFLSDWHG� WKDW� FHUWDLQ� LQWHUVHFWLRQ� LPSURYHPHQWV�ZLOO�
UHVXOW���5RXJKO\����������RI�+6,3��VDIHW\��IHGHUDO�IXQGV�ZLOO�EH�DYDLODEOH�SHU�\HDU�IRU�WKH�0XQFLH�8UEDQL]HG�$UHD��
�
7UDQVSRUWDWLRQ�(QKDQFHPHQW�3URMHFWV�
�

3URMHFWV�XVLQJ�7UDQVSRUWDWLRQ�(QKDQFHPHQW��7(��IHGHUDO�IXQGV�IURP�WKH�6XUIDFH�7UDQVSRUWDWLRQ�3URJUDP��673��DUH�DSSURYHG�E\�
WKH�*RYHUQRU�RI�,QGLDQD�DIWHU�JRLQJ�WKURXJK�D�VHOHFWLRQ�SURFHVV����&XUUHQWO\��7(�IXQGV�ZHUH�DOORFDWHG�WR�WKH�0XQFLH�XUEDQL]HG�DUHD�
EDVHG�RQ�SRSXODWLRQ��EXW�KDYH�EHHQ�UHSODFHG�E\�7UDQVSRUWDWLRQ�$OWHUQDWLYHV��7$��IHGHUDO�IXQGV�ZKLFK�DUH�DOVR�HOLJLEOH�WRZDUG�6DIH�
5RXWHV�WR�6FKRRO�HIIRUWV���5RXJKO\����������RI�7$�IHGHUDO�IXQGV�ZLOO�EH�DYDLODEOH�SHU�\HDU�IRU�WKH�0XQFLH�8UEDQL]HG�$UHD��



���
�

�
7KH�&RPSUHKHQVLYH�3ODQ�LGHQWLILHG�NH\�DUHDV�RI�HPSKDVLV�ZKLFK�GLUHFWO\�UHODWH�WR�WKH�HQKDQFHPHQW�SURJUDP�DQG�LW�LV�DQWLFLSDWHG�

WKDW�IXWXUH�SURMHFWV�ZLOO�EH�VRXJKW�DLPHG�DW�HQKDQFLQJ�WKH�DSSHDUDQFH�RI�RXU�FRPPXQLWLHV��GHYHORSLQJ�D�FRXQW\ZLGH�ELF\FOH�DQG�
SHGHVWULDQ�QHWZRUN�DQG�LQFUHDVLQJ�RXU�TXDOLW\�RI�OLIH���6HFWLRQ�9,�FRQWDLQLQJ�WKH�%LF\FOH�DQG�3HGHVWULDQ�3ODQ�IRU�0XQFLH�DQG�'HODZDUH�
&RXQW\�ZLOO�SURYLGH�WKH�SODQQLQJ�VXSSRUW�IRU�WKHVH�W\SHV�RI�SURMHFWV���7(�IXQGV�FRXOG�RQO\�EH�XVHG�IRU�WKH�IROORZLQJ�W\SHV�RI�SURMHFWV��

�
x� 3URYLVLRQ�RI�IDFLOLWLHV�IRU�SHGHVWULDQV� DQG�ELF\FOHV��
x� $FTXLVLWLRQ�RI�VFHQLF�HDVHPHQWV�DQG� VFHQLF�RU�KLVWRULF�VLWHV��
x� 6FHQLF�RU�KLVWRULF�KLJKZD\�SURJUDPV� �LQFOXGLQJ�SURYLVLRQ�RI�

WRXULVW�DQG�ZHOFRPH�FHQWHU� IDFLOLWLHV���
x� /DQGVFDSLQJ�DQG�RWKHU�VFHQLF� EHDXWLILFDWLRQ��
x� +LVWRULF�SUHVHUYDWLRQ��
x� 5HKDELOLWDWLRQ�DQG�RSHUDWLRQ�RI� KLVWRULF�WUDQVSRUWDWLRQ�

EXLOGLQJV��VWUXFWXUHV��RU�IDFLOLWLHV� �LQFOXGLQJ�KLVWRULF�UDLOURDG�
IDFLOLWLHV�DQG�FDQDOV���

x� 3UHVHUYDWLRQ�RI�DEDQGRQHG�UDLOZD\� FRUULGRUV��LQFOXGLQJ�WKH�
FRQYHUVLRQ�DQG�XVH�WKHUHRI�IRU� SHGHVWULDQ�RU�ELNH�WUDLOV���

x� &RQWURO�DQG�UHPRYDO�RI�RXWGRRU� DGYHUWLVLQJ��
x� $UFKDHRORJLFDO�SODQQLQJ�DQG� UHVHDUFK��
x� (QYLURQPHQWDO�PLWLJDWLRQ�WR�DGGUHVV� ZDWHU�SROOXWLRQ�GXH�WR�

KLJKZD\�UXQRII�RU�UHGXFH�YHKLFOH�FDXVHG�ZLOGOLIH�PRUWDOLW\�ZKLOH�PDLQWDLQLQJ�KDELWDW�FRQQHFWLYLW\��
x� 3URYLVLRQ�RI�VDIHW\�DQG�HGXFDWLRQDO�DFWLYLWLHV�IRU�SHGHVWULDQV�DQG�ELF\FOLVWV��
x� (VWDEOLVKPHQW�RI�7UDQVSRUWDWLRQ�0XVHXPV��

7KH� FXUUHQW� IRFXV� LV� FRPSOHWLRQ� RI� WKH� :KLWH� 5LYHU� *UHHQZD\� ZLWK� D� QHZ� HPSKDVLV� RQ� VLGHZDONV� ±� HVSHFLDOO\� WKRVH� FUHDWLQJ� D�
FRQQHFWLRQ�WR�WKH�WUDLO�V\VWHP��
�
�
3XEOLF�7UDQVLW�1HHGV�
�

7KH�0XQFLH�,QGLDQD�7UDQVLW�6\VWHP��0,76��ZDV�UHVSRQVLYH�LQ�H[SDQGLQJ�DQG�DOWHULQJ�LWV�IL[HG�URXWH�V\VWHP�WR�UHDFK�QHZ�DUHDV�
RI�JURZWK�ZLWKLQ�0XQFLH���7KH�FKDQJHV�PDGH�WR�VHUYH�:RRGV�(GJH�DQG�WKH�0HLMHU¶V�6WRUH�DUH�H[DPSOHV�RI�WKLV��EXW�OHVV�WKDQ�VXIILFLHQW�
ULGHUVKLS�GHPDQG�UHVXOWHG�LQ�GURSSLQJ�VHUYLFH�WR�WKH�0HLMHU�6WRUH���3RRU�URDG�FRQILJXUDWLRQV�DQG�D�ODFN�RI�VLGHZDONV�ZHUH�PDMRU�EDUULHUV�
WR�HIILFLHQW� WUDQVLW�VHUYLFH�DW�QHZ�GHYHORSPHQWV��EXW� WKH�0XQFLH�VLGHZDON�V\VWHP�KDV�H[SDQGHG�LQ�ORFDO�SURMHFWV�WR�UHPHG\�WKLV�� �7KH�



���
�

HIIRUWV�WR�XSJUDGH�D�SHGHVWULDQ�V\VWHP�WKDW�UHDFKHV�WKURXJKRXW�WKH�XUEDQ�DUHD�ZLOO�KHOS�WUDQVLW�VHUYLFH�E\�PDNLQJ�EXV�VWRSV�PRUH�HDVLO\�
DFFHVVLEOH� WR� WKH� SXEOLF�� � ,W�ZDV� HVWLPDWHG� WKDW� URXJKO\� KDOI� RI� WKH�0,76�3OXV� SDVVHQJHUV� FRXOG� XVH� WKH� IL[HG� URXWH� VHUYLFH� LQ� JRRG�
ZHDWKHU�LI�DGHTXDWH�VLGHZDONV�ZHUH�DYDLODEOH���7KH�IL[HG�URXWH�VHUYLFH�SURYLGHV�JUHDWHU�LQGHSHQGHQFH�WR�LWV�SDVVHQJHUV�DQG�LV�OHVV�FRVWO\�
WKDQ�GHPDQG�UHVSRQVLYH�VHUYLFH���0,76�VWDUWHG�D�QHZ�SROLF\�RQ�WKH�GHPDQG�UHVSRQVLYH�VHUYLFH�WR�VHUYH�DOO�RI�LQFRUSRUDWHG�0XQFLH��QRW�
MXVW�DUHDV�QHDU� WKH�IL[HG�URXWH�V\VWHP�� �/RFDO�FKDQJHV� LQ�RUGLQDQFHV�DV�D� UHVXOW�RI� WKH�&RPSUHKHQVLYH�3ODQ�HIIRUW�KHOSV� WR�HQFRXUDJH�
GHYHORSPHQW�QHDU�H[LVWLQJ�VHUYLFHV�DQG�PXQLFLSDO�IDFLOLWLHV���7KH�FRQFHQWUDWLRQ�RI�JURZWK�QHDU�RU�ZLWKLQ�0XQFLH�FRXOG�SURYLGH�EHWWHU�
RSSRUWXQLWLHV� WR�H[SDQG�WKH�0,76�WUDQVLW�VHUYLFHV��EXW�JURZWK�KDV�EHHQ�VWDWLF�� �0,76�� OLNH�PRVW� WUDQVLW�VHUYLFHV� LQ� WKH�8QLWHG�6WDWHV��
SURYLGHV�IRU���WR���SHUFHQW�RI�XUEDQ�WULSV���,QFUHDVHG�WUDQVLW�VHUYLFH�ZRXOG�GHFUHDVH�WUDIILF�FRQJHVWLRQ�DQG�HQKDQFH�WUDIILF�VDIHW\��
�

/RQJ�UDQJH�WUDQVLW�SURMHFWV�ZLOO�FRQWLQXH�WR�PDLQWDLQ��DQG�H[SDQG�DV�QHHGHG�� WKH�RSHUDWLRQ�RI� WKH�XUEDQ�SXEOLF� WUDQVLW�V\VWHP��
FRXOG�H[SDQG� WKH�UXUDO� WUDQVLW�V\VWHP�DV�QHHGHG�XVLQJ� WKH�1HZ�,QWHUXUEDQ��DQG�ZLOO� UHPDLQ�RSHQ� WR�RWKHU�SXEOLF� WUDQVLW�RSSRUWXQLWLHV�
VXFK� DV� OLJKW� UDLO�� � 'HODZDUH� &RXQW\� LV� D� PHPEHU� RI� WKH� &HQWUDO� ,QGLDQD� 5HJLRQDO� 7UDQVSRUWDWLRQ� $XWKRULW\� �&,57$�� DV� SODQQLQJ�
FRQWLQXHV�WRZDUG�FRQQHFWLRQ�ZLWK�,QGLDQDSROLV�DQG�WKH�VXUURXQGLQJ�FRXQWLHV���)XWXUH�SURMHFWV�ZLOO�DOVR�EH�GULYHQ�E\�WKH�3XEOLF�7UDQVLW�
+XPDQ�6HUYLFHV�&RRUGLQDWLRQ�3ODQ��
�
,QWHOOLJHQW�7UDQVSRUWDWLRQ�6\VWHPV��,76��
�

%HLQJ�D�VPDOO�XUEDQ�DUHD��,76�HIIRUWV�IRFXV�RQ�WHFKQRORJLFDO�DGYDQFHV�WKDW�VHUYH�WR�RSWLPL]H�HIILFLHQW�WUDIILF�PRYHPHQW��XVH�RI�
WUDIILF�HQIRUFHPHQW�SHUVRQQHO�DQG�GDWD�JDWKHULQJ�UDWKHU�WKDQ�LQFLGHQW�PDQDJHPHQW�WR�UHGXFH�FRQJHVWLRQ�GHOD\V�DQG�VLPLODU�LVVXHV�IDFLQJ�
ODUJHU�DUHDV����
�

0XQFLH¶V�7UDIILF�6LJQDOV�PRGHUQL]DWLRQ�DQG�WKH�FRXQW\ZLGH�*,6��JHRJUDSKLF�LQIRUPDWLRQ�V\VWHP��SURYLGH�D�IRXQGDWLRQ�IRU�,76�
DSSOLFDWLRQV�� 7KH� VLJQDO� PRGHUQL]DWLRQ� KDV� EHHQ� SDUW� RI� SUHYLRXV� SURMHFWV� DQG� LV� H[SHFWHG� WR� EH� D� FRQWLQXLQJ� HIIRUW�� $Q� RQ�JRLQJ�
SURJUDP�IRU�LGHQWLI\LQJ�DQG�LPSOHPHQWLQJ�VXFK�LPSURYHPHQWV�ZLOO�EH�LQVWLWXWHG�DQG�VKRXOG�VLJQLILFDQWO\�EHQHILW�RWKHU�DUHDV�PHQWLRQHG�
SUHYLRXVO\�VXFK�DV�WKH�DQDO\VLV�RI�VLJQV�DQG�VLJQDOV���$OO�HIIRUWV�DUH�EHLQJ�PDGH�WR�HQVXUH�WKDW�ORFDO�,76�DSSOLFDWLRQV�DUH�FRRUGLQDWHG�WR�
SUHYHQW�UHGXQGDQF\��

&RQJHVWLRQ�0LWLJDWLRQ�	�$LU�4XDOLW\��&0$4��)XQGV�
�
� $� FRQWLQXLQJ� FDWHJRU\� RI� IXQGLQJ� LV� DYDLODEOH� WR� WKH�'HODZDUH�&RXQW\� DUHD� DV� D� UHVXOW� RI� KDYLQJ� RQFH� EHHQ� GHVLJQDWHG� QRQ�
DWWDLQPHQW� IRU� 1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUGV�� � 7KLV� FDWHJRU\� RI� IXQGV� LV� DFWXDOO\� VHSDUDWHG� RXW� IURP� WKH� 6XUIDFH�
7UDQVSRUWDWLRQ�3URJUDP�)XQGV�DQG�PXVW�EH�XVHG�RQO\�IRU�HOLJLEOH�SURMHFWV�±�RQHV�WKDW�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�DLU�TXDOLW\�DQG�QRW�
LQFUHDVH�YHKLFOH�HPLVVLRQV���7KHUH�LV�D�FRQVXOWLQJ�FRPPLWWHH�WKDW�RYHUVHHV�WKH�UHTXHVWHG�SURMHFWV�WR�GHWHUPLQH�WKHLU�HOLJLELOLW\���2QFH�WKDW�
LV�FRQILUPHG�E\�WKH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��WKH�SURMHFWV�FDQ�EH�SURJUDPPHG�IRU�WKH�XVH�RI�&0$4�IXQGV��5RXJKO\����������



���
�

SHU�\HDU�LV�DYDLODEOH�WRZDUG�&0$4�SURMHFWV�ZLWKLQ�WKH�'HODZDUH�&RXQW\�SRUWLRQ�RI�WKH�0XQFLH�0HWURSROLWDQ�3ODQQLQJ�$UHD���7\SHV�RI�
SURMHFWV� IXQGHG� WKURXJK� &0$4� LQFOXGH� 2]RQH� HGXFDWLRQ�� ELF\FOH� DQG� SHGHVWULDQ� IDFLOLWLHV�� DQG� WUDQVLW�� � ,W� FRXOG� DOVR� LQFOXGH� QHZ�
FRQFHSWV�VXFK�LV�DQ�,GOH�$LU�HTXLSSHG�WUXFN�VWRSV�VLQFH�LGOLQJ�YHKLFOHV�KDYH�KLJKHU�HPLVVLRQV���,W�LV�DQWLFLSDWHG�WKDW��VLQFH�ELF\FOH�DQG�
SHGHVWULDQ� IDFLOLWLHV� DUH� LQ� GHPDQG� DQG�7$� IXQGV� KDYH� EH� IRFXVHG�RQ� WUDLOV��&0$4�SURMHFWV�ZLOO� IRFXV� RQ�SHGHVWULDQ� IDFLOLWLHV�ZLWK�
VSHFLDO�DWWHQWLRQ�WR�VLGHZDONV�SURYLGLQJ�DFFHVV�WR�WKH�WUDQVLW�V\VWHP���&0$4�IXQGV�ZHUH�XVHG�WRZDUG�DOWHUQDWLYH�IXHO�YHKLFOHV��WKH�WUDLO�
V\VWHP��QHZ�VLGHZDONV��DQG�URXQGDERXWV����

���
����
�����������
�

7KH�ORQJ�UDQJH�SURJUDP�RI�SURMHFWV�LV�VKRZQ�RQ�WKH�IROORZLQJ�SDJHV���3UHYLRXVO\�WKH\�KDYH�LQFOXGHG�RQO\�WKRVH�SURMHFWV�ZLWKLQ�
WKH�0HWURSROLWDQ�3ODQQLQJ�$UHD��EXW�WKLV�OLVWLQJ�KDV�EHHQ�H[SDQGHG�WR�LQFOXGH�DOO�IHGHUDOO\�IXQGHG�SURMHFWV�DQG�DOO�UHJLRQDOO\�VLJQLILFDQW�
SURMHFWV�ORFDWHG�LQ�'HODZDUH�&RXQW\��,QGLDQD��WR�FRPSO\�ZLWK�7UDQVSRUWDWLRQ�&RQIRUPLW\�UHTXLUHPHQWV��� �$V�D�UHVXOW��WKH�OLVW� LQFOXGHV�
6WDWH�SURMHFWV�ERWK�LQVLGH�DQG�RXWVLGH�RI�WKH�0HWURSROLWDQ�3ODQQLQJ�$UHD��SURMHFWV�OLVWHG�LQ�WKH�0DGLVRQ�&RXQW\�&RXQFLO�RI�*RYHUQPHQWV�
7UDQVSRUWDWLRQ�3ODQ�ORFDWHG�LQ�WKH�'DOHYLOOH�DUHD�ZKLFK�LV�D�SDUW�RI�WKH�$QGHUVRQ�8UEDQL]HG�$UHD��DQG�UXUDO�ORFDO�SURMHFWV�RXWVLGH�WKH�
0HWURSROLWDQ�3ODQQLQJ�$UHD�� �7KH� OLVWLQJ� GRHV�QRW� LQFOXGH� WKH� ELF\FOH� DQG�SHGHVWULDQ� SURMHFWV�ZKLFK� DUH� VKRZQ� LQ�6HFWLRQ�9,�� �7KH�
OLVWLQJ�ZDV�VHSDUDWHG�E\�MXULVGLFWLRQ�DQG�E\�IXQGLQJ�SKDVH�� �7KHUH�ZHUH�IRXU�IXQGLQJ�SKDVHV�� ���������������������������������DQG�
����������� �7KH� OLVWLQJ�DOVR� LQFOXGHG�D� ODEHO� IRU�3URMHFW�&ODVV�ZKLFK�UHIHUV� WR�ZKHWKHU� LW�ZDV� FRQVLGHUHG�DQ�H[SDQVLRQ�SURMHFW�RU�DQ�
H[HPSW�SURMHFW���([SDQVLRQ�SURMHFWV�ZHUH�WKRVH�WKDW�H[SDQGHG�FDSDFLW\�DQG�ZHUH�VXEMHFW�WR�D�FRQIRUPLW\�DQDO\VLV�WR�GHWHUPLQH�WKDW�WKH\�
ZRXOG�QRW�DGYHUVHO\�LPSDFW�DLU�TXDOLW\����7KLV�OLVW�RI�SURMHFWV�KDG�WKDW�GHWHUPLQDWLRQ�ZKHQ�WKH�FRQIRUPLW\�DQDO\VLV�ZDV�UHTXLUHG��EXW�WKLV�
UHTXLUHPHQW�HQGHG�-XO\������������%LF\FOH�DQG�SHGHVWULDQ�SURMHFWV�ZHUH�FODVVLILHG�DV�H[HPSW��

�
7KH�OLVWLQJ�LQFOXGHV�D�FROXPQ�ODEHOHG�0RGHO�<HDU�� � �7KH�'003&�ZDV�UHTXLUHG�WR�FRQGXFW�DQ�DLU�TXDOLW\�DQDO\VLV�IRU�FHUWDLQ�

\HDUV�DQG�WKRVH�VHOHFWHG�KDG�WR�PHHW�FHUWDLQ�UHTXLUHPHQWV�VXFK�DV�WKH\�PXVW�EH�QR�PRUH�WKDQ����\HDUV�DSDUW���7KH�PRGHO�\HDUV�WKDW�ZH�
KDYH�DUH�������������������������������������DQG��������7KH�PRGHO�\HDU�RI�D�SURMHFW�PHDQW�WKH�\HDU�LQ�ZKLFK�WKDW�LPSURYHPHQW�ZDV�WR�
EH�DGGHG� WR� WKH�V\VWHP�DQG�PRGHOHG�IRU�DLU�TXDOLW\�FRQIRUPLW\�� � �7KH�SURMHFW�ZRXOG�EH�DGGHG� WR� WKH�PRGHO�\HDU�RQO\� LI� LW�ZDV� WR�EH�
FRPSOHWHG�DQG�RSHQ�WR�WUDIILF�E\�WKH�³R]RQH�VHDVRQ´�ZKLFK�LV�$SULO�WKURXJK�2FWREHU����

�
�
�
�
�
�
�
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7DEOH������7UDQVSRUWDWLRQ�3ODQ�3URMHFWV�E\�-XULVGLFWLRQ��3URMHFW�&ODVV�DQG�)XQGLQJ�3KDVH�
��-XULVGLFWLRQ� &LW\�RI�0XQFLH��

3URMHFW��&ODVV��
���)XQGLQJ�� 3URMHFW�� 'HV��� ����0LOHV� 7\SH�RI�([SDQVLRQ�� 7\SH�RI�([HPSW�� 0RGHO�� ���3URMHFW�� ���)HGHUDO�� ���/RFDO�� )HGHUDO�� ��
����3KDVH� 1DPH� 3URMHFW� 3URMHFW� <HDU� ���&RVW� ���&RVW� ���&RVW� )XQGLQJ� �
�����������������������7LOORWVRQ�IURP�.LOJRUH�WR�0F*DOOLDUG�� ����������������������� � �����������+0$�2YHUOD\�5HFRQVWUXFWLRQ������������ ����������������� ������������ �������������������������������������67%*�
�
����������������������0F*DOOLDUG�IURP�7LOORWVRQ�WR�:KHHOLQJ�� ����������������������� � �����������+0$�2YHUOD\���������������������������������������� ����������������� ������������� �������������������������������������67%*�
�
�����������������������0F*DOOLDUG�IURP�*UDQYLOOH�WR�86����� ����������������������� � �����������+0$�2YHUOD\���������������������������������������� ����������������� ������������ �������������������������������������67%*�
�
�����������������������1LFKROV�$YH�DW�:KLWH�5LYHU�%OYG��������������������� ��������������������� � �����������,QWHUVHFWLRQ�5RXQGDERXW�������������������� ����������������� ������������ �������������������������������������8UEDQ�673�
�
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,1'27�
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6(&7,21�9,,,�
�

(QYLURQPHQWDO�-XVWLFH�$QDO\VLV�RI�
/RFDO�3URMHFWV�LQ�7UDQVSRUWDWLRQ�3ODQ�
�
� �7KLV� VHFWLRQ� RI� WKH� VXPPDU\� FKDSWHU�
SURYLGHV� HQYLURQPHQWDO� MXVWLFH� DQDO\VLV�
FRQFHUQLQJ� WKH�SURJUDP�RI� ORFDO�SURMHFWV�
LQ� WKH� 0XQFLH� 8UEDQL]HG� $UHD� DQG�
FRQFHUQLQJ� ORZ�LQFRPH� DQG� PLQRULW\�
DUHDV�� � 7KH� WZR� DQDO\VHV� RI� WKHVH� DUHDV�
DUH�VHSDUDWH���

ͶͶ�����������Ǧ����������������������
�����
�

7KH�FHQVXV�WUDFW�GDWD�IRU�DOO�RI�
'HODZDUH�&RXQW\�ZDV�DQDO\]HG�DQG�WKH�
ORZ�LQFRPH�DUHDV�KLJKOLJKWHG�LQ�JUHHQ�RQ�
WKLV�PDS�DUH�WKH������&HQVXV�7UDFWV�ZLWK�
DW�OHDVW����SHUFHQW�RI�WKH�LQGLYLGXDOV�
OLYLQJ�EHORZ�WKH�SRYHUW\�OHYHO�LQ��������
7KH������&HQVXV�LQGLFDWHV�WKDW�������RI�
'HODZDUH�&RXQW\¶V�SRSXODWLRQ�OLYHG�
EHORZ�WKH�SRYHUW\�OHYHO���7KH�ORZ�LQFRPH�
DUHDV�QRUWK�RI�:KLWH�5LYHU�DQG�ZHVW�RI�
:KHHOLQJ�$YHQXH�FRQWDLQHG�XQLYHUVLW\�
VWXGHQWV�ZKR�TXDOLILHG�E\�WKHLU�LQGLYLGXDO�
LQFRPH�OHYHO��7KH�:KHHOLQJ�$YHQXH�
UHFRQVWUXFWLRQ�ZLOO�EHQHILW�WKLV�DUHD�ZLWK�
EHWWHU�ELNH�SHGHVWULDQ�IDFLOLWLHV�DV�ZHOO�DV�
D�EHWWHU�DUWHULDO�IRU�DOO�RI�0XQFLH��

�
�
�
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�

(QYLURQPHQWDO�-XVWLFH�$QDO\VLV�RI�0LQRULW\�$UHDV�
�
7KH�0LQRULW\�$UHDV��DV�VKRZQ�RQ�WKH�PDS�
EHORZ��DUH�WKH������&HQVXV�7UDFWV�ZLWK�RYHU�
KDOI�RI�WKH�SRSXODWLRQ�DV�PLQRULWLHV���7KH������
&HQVXV�UHSRUWHG�������RI�WKH�SRSXODWLRQ�RI�
WKH�&LW\�RI�0XQFLH�OLYH�LQ�SRYHUW\���7KH�
PLQRULW\�DUHDV��KLJKOLJKWHG�LQ�OLJKW�JUHHQ��DUH�
FRPSULVHG�RI�WKH�:KLWHOH\�1HLJKERUKRRG�LQ�
WKH�QRUWKHDVW�DQG�WKH�,QGXVWU\�1HLJKERUKRRG�
VRXWK�RI�WKH�GRZQWRZQ����
�
�����&HQVXV�0LQRULW\�$UHDV�6KRZQ�LQ�*UHHQ�

�
7KH�.LWVHOPDQ�*DWHZD\�SURMHFWV�DEXW�

DQG� FRQQHFW� LQWR� D� PLQRULW\� DUHD�� SURYLGLQJ�
WKHLU� UHVLGHQWV� ZLWK� DFFHVV� WR� QHZ�
ELF\FOH�SHGHVWULDQ� IDFLOLWLHV� HDVW� RI� WKH�
GRZQWRZQ��0RVW�RI�WKH�SODQQHG�FRQVWUXFWLRQ�LV�
FRPSOHWHG�� EXW� WKHUH� LV� PRUH� SODQQHG� LQ� D�
IXWXUH� SURMHFW� WR� SURYLGH� PRUH� FRQQHFWLRQV�
ZLWK�WKH�WUDLO�V\VWHP��

�
7KLV�SURJUDP�RI�SURMHFWV�ZLOO�EHQHILW�

ERWK�WKH�PLQRULW\�DQG�WKH�ORZ�LQFRPH�DUHDV��
�

�
�
�
�
�
�
�
�
�
�
�
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'HODZDUH�&RXQW\�/LPLWHG�(QJOLVK�3URILFLHQF\��/(3��3ROLF\�
�
$V�UHIHUHQFH�LQ�WKH�'HODZDUH�&RXQW\��,QGLDQD�7LWOH�9,�,PSOHPHQWDWLRQ�3ODQ�������SDJH�������
�
2Q�$XJXVW�����������WKH�3UHVLGHQW�VLJQHG�DQ�H[HFXWLYH�RUGHU��([HFXWLYH�2UGHU��������,PSURYLQJ�$FFHVV�WR�6HUYLFH�IRU�3HUVRQV�ZLWK�
/LPLWHG�(QJOLVK�3URILFLHQF\��/(3���WR�FODULI\�7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW�RI�������,W�KDV�DV�LWV�SXUSRVH��WR�HQVXUH�PHDQLQJIXO�DFFHVV�WR�
SURJUDPV�DQG�VHUYLFHV�WR�RWKHUZLVH�HOLJLEOH�SHUVRQV�ZKR�DUH�QRW�SURILFLHQW�LQ�WKH�(QJOLVK�ODQJXDJH��,Q�DGGLWLRQ��7KH�86�'HSDUWPHQW�RI�
7UDQVSRUWDWLRQ�SXEOLVKHG�3ROLF\�*XLGDQFH�&RQFHUQLQJ�5HFLSLHQWV¶�UHVSRQVLELOLWLHV�WR�/LPLWHG�(QJOLVK�3URILFLHQW�3HUVRQ�LQ�WKH�'HFHPEHU�����
�����)HGHUDO�5HJLVWHU��7KLV�JXLGDQFH�RXWOLQHV�WKH�IROORZLQJ�IRXU�IDFWRUV�WKDW�WKH�&RXQW\�XVHV�WR�DFFHVV�WKH�/(3�SRSXODWLRQV�LQ�'HODZDUH�
&RXQW\��
�� ���7KH�QXPEHU�DQG�SURSRUWLRQ�RI�/(3�SHUVRQV�HOLJLEOH�WR�EH�VHUYHG�RU�OLNHO\�WR�EH�HQFRXQWHUHG�E\�WKH�&RXQW\���

���7KH�IUHTXHQF\�ZLWK�ZKLFK�/(3�LQGLYLGXDOV�FRPH�LQWR�FRQWDFW�ZLWK�WKH�SURJUDP��DFWLYLW\�RU�VHUYLFH���
���7KH�QDWXUH�DQG�LPSRUWDQFH�RI�WKH�SURJUDP��DFWLYLW\��RU�VHUYLFH�SURYLGHG�E\�WKH�SURJUDP���
���7KH�UHVRXUFHV�DYDLODEOH�WR�WKH�&RXQW\�DQG�FRVWV���

�
'XH�WR�WKH�ILQGLQJV�EHORZ�VKRZLQJ�RQO\������RI�WKH�SRSXODWLRQ�DV�QRW�VSHDNLQJ�(QJOLVK�YHU\�ZHOO��'HODZDUH�&RXQW\�KDV�QRW�LPSOHPHQWHG�
WKH�VDIH�KDUERU�SURYLVLRQ�ZKHUHE\�LW�LGHQWLILHV�DQG�WUDQVODWHV�DOO�YLWDO�GRFXPHQWV�LQWR�DQ\�ODQJXDJH�ZKHUH�WKH����WKUHVKROG�LV�PHW�ZKHUHE\�
���RU�PRUH�RI�WKH�SRSXODWLRQ�LQ�WKH�FRXQW\�ERWK��'RHV�QRW�VSHDN�(QJOLVK�YHU\�ZHOO��$1'�SULPDULO\�VSHDNV�DQRWKHU�VSHFLILF�ODQJXDJH�DV�
LGHQWLILHG�LQ�FXUUHQW�FHQVXV�GDWD�RU�RWKHU�SXEOLFO\�DYDLODEOH�UHFRUGV��
�
)DFWRU����7KH�QXPEHU�DQG�SURSRUWLRQ�RI�/(3�SHUVRQV�HOLJLEOH�WR�EH�VHUYHG�RU�OLNHO\�WR�EH�HQFRXQWHUHG�E\�WKH�&RXQW\�FDQ�RQO\�EH�HVWLPDWHG�
XQWLO�WKH�DFWXDO�QXPEHU�RI�SHUVRQV�ZKR�FDQ�VSHDN�(QJOLVK�OHVV�WKDQ�³YHU\�ZHOO´�DUH�GRFXPHQWHG�DV�QHHGLQJ�DVVLVWDQFH�E\�&RXQW\�6WDII��:LWK�
WKLV�7LWOH�9,�3ODQ�EHLQJ�LQ�HDUO\�GHYHORSPHQW�VWDJHV�DQG�FRQVLGHUHG�D�GRFXPHQW�WKDW�PD\�QHHG�UHJXODU�XSGDWHV��86�&HQVXV�%XUHDX�
LQIRUPDWLRQ�LV�EHLQJ�XVHG�DW�WKLV�WLPH���
�
)DFWRU����7KH�IUHTXHQF\�ZLWK�ZKLFK�/(3�LQGLYLGXDOV�FRPH�LQWR�FRQWDFW�ZLWK�WKH�SURJUDP��DFWLYLW\�RU�VHUYLFH��'XH�WR�WKH�LQIUHTXHQW�UHTXHVWV�
IRU�WUDQVODWLRQ�VHUYLFHV��WKHUH�DSSHDUV�WR�EH�D�PLQLPDO�QHHG�IRU�WUDQVODWLRQ�VHUYLFHV�IURP�WKH�&RXQW\���
�
)DFWRU����7KH�QDWXUH�DQG�LPSRUWDQFH�RI�WKH�SURJUDP��DFWLYLW\��RU�VHUYLFH�SURYLGHG�E\�WKH�SURJUDP��,I�DW�DQ\�WLPH�D�/(3�LQGLYLGXDO�UHTXHVWV�
WUDQVODWLRQ�VHUYLFHV�WKDW�DUH�FRQVLGHUHG�LPSRUWDQW�VXFK�WKDW�GHQLDO�RU�GHOD\�RI�DFFHVV�RU�VHUYLFHV�RU�LQIRUPDWLRQ�FRXOG�KDYH�VHULRXV�RU�HYHQ�
OLIH�WKUHDWHQLQJ�LPSOLFDWLRQV��WKH�&RXQW\�ZLOO�SURYLGH��XSRQ�UHTXHVW��VHUYLFHV�WR�DVVLVW�WKH�/(3�SRSXODWLRQ�LQFOXGLQJ�WUDQVODWLRQ�RI�YLWDO�
&RXQW\�GRFXPHQWV�DQG�LQWHUSUHWDWLRQ�VHUYLFHV���
�



���
�

)DFWRU����7KH�UHVRXUFHV�DYDLODEOH�WR�WKH�&RXQW\�DQG�FRVWV��3DJH����RI����6KRXOG�WUDQVODWLRQ�VHUYLFHV�HYHU�EH�QHHGHG��WKH�&RXQW\�ZLOO�XWLOL]H�
ODQJXDJH�WUDQVODWLRQ�VRIWZDUH�DYDLODEOH�RQ�PRELOH�GHYLFHV�RU�UHVRXUFHV�DYDLODEOH�IURP�%DOO�6WDWH�8QLYHUVLW\���
�
)XOO�GRFXPHQW�DYDLODEOH�DW�ZZZ�FR�GHODZDUH�LQ�XV�HJRY�GRFXPHQWV�����������B������SGI�
�
7DEOH�����5DFH�DQG�+LVSDQLF�2ULJLQ��
�

5DFH�DQG�+LVSDQLF�2ULJLQ� &LW\�RI�0XQFLH� 'HODZDUH�&RXQW\� 6WDWH�RI�,QGLDQD�
:KLWH�$ORQH� ������ ������ ������
%ODFN�RU�$IULFDQ�$PHULFDQ�$ORQH� ������ ����� ������
$PHULFDQ�,QGLDQ�	�$ODVND�1DWLYH�$ORQH� ����� ����� �����
$VLDQ�$ORQH� ����� ����� �����
1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU�$ORQH� ����� ����� �����
7ZR�RU�PRUH�UDFHV� ����� ����� �����
+LVSDQLF�RU�/DWLQR� ����� ����� �����
:KLWH�$ORQH��QRW�+LVSDQLF�RU�/DWLQR� ������ ������ ������
�
7DEOH�����/DQJXDJHV�6SRNHQ�DW�+RPH�LQ�'HODZDUH�&RXQW\�
�

/DQJXDJH� 3HUFHQW�
(QJOLVK�2QO\� ������
6SDQLVK� �����
,QGR�(XURSHDQ� �����
$VLDQ�3DFLILF�,VODQGHU� �����
2WKHU� �����
� �
6SHDN�(QJOLVK�OHVV�WKDQ�³YHU\�ZHOO´� �����
�
�
�
�
�
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6(&7,21�,;�
�
38%/,&�,1387���
�
073�2XWUHDFK�DQG�&RPPXQLFDWLRQ�3XEOLF�DQG�$JHQFLHV�

x� ϬϵͬϭϭͬϮϯ͗���ͲŵĂŝů�ůĞƚƚĞƌ�ŶŽƚŝĐĞ�ƚŽ��ĞůĂǁĂƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�DĞŵďĞƌƐ͕�DƵŶĐŝĞ��ŝƚǇ��ŽƵŶĐŝů�DĞŵďĞƌƐ͕�dŽǁŶ�ŽĨ�zŽƌŬƚŽǁŶ͕��ŝƚǇ�ŽĨ�DƵŶĐŝĞ�
�ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�^ƚƌĞĞƚ��ĞƉĂƌƚŵĞŶƚ͕��ĞůĂǁĂƌĞ��ŽƵŶƚǇ��ŶŐŝŶĞĞƌŝŶŐ��ĞƉĂƌƚŵĞŶƚ�

x� ϬϵͬϭϭͬϮϯ��ͲŵĂŝů�ƌĞƋƵĞƐƚ�ĨŽƌ�ƉƌŽũĞĐƚƐ�>W�Ɛ�ǁŽƵůĚ�ůŝŬĞ�ŝŶĐůƵĚĞĚ�ŝŶ�DdW͗�dŽǁŶ�ŽĨ�zŽƌŬƚŽǁŶ͕��ŝƚǇ�ŽĨ�DƵŶĐŝĞ��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�^ƚƌĞĞƚ��ĞƉĂƌƚŵĞŶƚ͕�
�ĞůĂǁĂƌĞ��ŽƵŶƚǇ��ŶŐŝŶĞĞƌŝŶŐ��ĞƉĂƌƚŵĞŶƚ�

x� ϬϵͬϭϮͬϮϯ͗���ͲŵĂŝů�ůĞƚƚĞƌ�ŶŽƚŝĐĞ�ƚŽ͗��&�D�͕�&�D��dƌŝďĂů͕�DƵŶĐŝĞ�^ĂŶŝƚĂƌǇ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�^ƚŽƌŵǁĂƚĞƌ͕�&�D��dƌŝďĂů͕��EZ͕�DƵŶĐŝĞ�/ŶĚŝĂŶĂ�
dƌĂŶƐŝƚ�^ĞƌǀŝĐĞ�;D/d^Ϳ͕��ĂƌĚŝŶĂů�'ƌĞĞŶǁĂǇƐ͕��ƵƌĞĂƵ�ŽĨ�>ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͕��W�͕�/��D͕��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞƐ͕�ZĞĚƚĂŝů�>ĂŶĚ�
�ŽŶƐĞƌǀĂŶĐǇ͕�h͘^͘�&ŝƐŚ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞƐ͕��ĞůĂǁĂƌĞ��ŽƵŶƚǇ��ŽŵŵŝƐƐŝŽŶĞƌƐ�

x� ϬϵͬϭϰͬϮϯ͗���ŝƐĐƵƐƐŝŽŶ�Ăƚ�dĞĐŚŶŝĐĂů��ĚǀŝƐŽƌǇ�DĞĞƚŝŶŐ�
x� ϬϵͬϭϱͬϮϯ͗��EŽƚŝĐĞ�ŝŶ�dŚĞ�^ƚĂƌ�WƌĞƐƐ�ŶĞǁƐƉĂƉĞƌ�ĨŽƌ�WƵďůŝĐ�DĞĞƚŝŶŐ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯϴ͕�ϮϬϮϯ�
x� ϬϵͬϭϴͬϮϯ͗��>ĞƚƚĞƌ�ƚŽ�/ŶƚĞƌĞƐƚĞĚ��ŐĞŶĐŝĞƐ�Θ�^ƚĂŬĞŚŽůĚĞƌƐ͗��dĞĐŚŶŝĐĂů��ĚǀŝƐŽƌǇ��ŽŵŵŝƚƚĞĞ͕�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�WŽůŝĐǇ��ŽŵŵŝƚƚĞĞ�
x� ϬϵͬϮϬͬϮϯ͗���ŝƐĐƵƐƐŝŽŶ�Ăƚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�WŽůŝĐǇ��ŽŵŵŝƚƚĞĞ�DĞĞƚŝŶŐ�
x� ϬϵͬϮϴͬϮϯ͗��WƵďůŝĐ�/ŶƉƵƚ�ηϭ͗�WƵďůŝĐ�DĞĞƚŝŶŐ�Θ�ZĞƋƵĞƐƚ�ĨŽƌ�WƵďůŝĐ�/ŶƉƵƚ�ϰ�Ɖŵ�ʹ�ϲ�Ɖŵ�
x� ϭϭͬϬϵͬϮϯ͗���ͲŵĂŝůĞĚ�ƉůĂŶŶŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ƐƵŵŵĂƌǇ�ƚŽ�&,t��
x� ϭϭͬϮϴͬϮϯ͗���ͲŵĂŝů�ŶŽƚŝĐĞ�ŽĨ��ƌĂĨƚ�DdW�ƚŽ�ďĞ�ƉŽƐƚĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ��ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϯ͗�&�D�͕�&�D��dƌŝďĂů͕�DƵŶĐŝĞ�^ĂŶŝƚĂƌǇ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�

^ƚŽƌŵǁĂƚĞƌ͕�&�D��dƌŝďĂů͕��EZ͕�DƵŶĐŝĞ�/ŶĚŝĂŶĂ�dƌĂŶƐŝƚ�^ĞƌǀŝĐĞ�;D/d^Ϳ͕��ĂƌĚŝŶĂů�'ƌĞĞŶǁĂǇƐ͕��ƵƌĞĂƵ�ŽĨ�>ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͕��W�͕�/��D͕�
�ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞƐ͕�ZĞĚƚĂŝů�>ĂŶĚ��ŽŶƐĞƌǀĂŶĐǇ͕�h͘^͘�&ŝƐŚ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞƐ͕��ĞůĂǁĂƌĞ��ŽƵŶƚǇ��ŽŵŵŝƐƐŝŽŶĞƌƐ͕��ĞůĂǁĂƌĞ�
�ŽƵŶƚǇ��ŽƵŶĐŝů�DĞŵďĞƌƐ͕�DƵŶĐŝĞ��ŝƚǇ��ŽƵŶĐŝů�DĞŵďĞƌƐ͕�dŽǁŶ�ŽĨ�zŽƌŬƚŽǁŶ͕��ŝƚǇ�ŽĨ�DƵŶĐŝĞ��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�^ƚƌĞĞƚ��ĞƉĂƌƚŵĞŶƚ͕��ĞůĂǁĂƌĞ�
�ŽƵŶƚǇ��ŶŐŝŶĞĞƌŝŶŐ��ĞƉĂƌƚŵĞŶƚ�

x� ϭϮͬϬϯͬϮϯ͗��EŽƚŝĐĞ�ŝŶ�dŚĞ�^ƚĂƌ�WƌĞƐƐ�ŽĨ��ƌĂĨƚ�DdW�ƚŽ�ďĞ�ƉŽƐƚĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ��ĞĐĞŵďĞƌ�ϴ͕�ϮϬϮϯ��
x� ϭϮͬϬϴͬϮϯ͗��WƵďůŝĐ�/ŶƉƵƚ�ηϮ͗��ƌĂĨƚ�ƉŽƐƚĞĚ�ŽŶ�ǁĞďƐŝƚĞ�ĂŶĚ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉƵďůŝĐ�ĚƵƌŝŶŐ�ŽĨĨŝĐĞ�ŚŽƵƌƐ�
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$�SXEOLF�PHHWLQJ�WR�VROLFLW�SXEOLF�LQSXW�ZDV�VHW�IRU�7KXUVGD\��6HSWHPEHU����������DQG�QRWLFH�ZDV�SODFHG�LQ�7KH�6WDU�3UHVV�RQ�6HSWHPEHU�����
�����DV�IROORZV��

1RWLFH�RI�3XEOLF�0HHWLQJ�	�5HTXHVW�IRU�3XEOLF�,QSXW�
�

3/($6(�7$.(�127,&(�WKDW�RQ�6HSWHPEHU�����������WKH�'HODZDUH�0XQFLH�0HWURSROLWDQ�3ODQ�&RPPLVVLRQ��'003&��ZLOO�KROG�D�SXEOLF�LQSXW�
PHHWLQJ�RQ�WKH�PDWWHU�RI�WKH�����������/RQJ�5DQJH�0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��073��DIIHFWLQJ�WUDQVSRUWDWLRQ�LQ�WKH�0XQFLH�0HWURSROLWDQ�
3ODQQLQJ�$UHD��
�
7KH�7UDQVSRUWDWLRQ�3ODQ�VHWV�RXW�D�WZHQW\�\HDU�OLVWLQJ�RI�WUDQVSRUWDWLRQ�LPSURYHPHQWV�QHHGHG�DQG�WKH�IHGHUDO�DQG�ORFDO�IXQGLQJ�DYDLODEOH�WR�KDQGOH�
PDLQWHQDQFH�DQG�LPSURYHPHQWV�RI�WUDQVSRUWDWLRQ�IDFLOLWLHV��
�
7KH�SXEOLF�LQSXW�PHHWLQJ�ZLOO�EH�KHOG�RQ�6HSWHPEHU����������IURP������SP�WR������SP�LQ�WKH�OREE\�RI�WKH�'HODZDUH�&RXQW\�%XLOGLQJ������:��0DLQ�
6WUHHW��0XQFLH��,1��,QSXW�LV�UHTXHVWHG�IURP�FLWL]HQV��DIIHFWHG�SXEOLF�DJHQFLHV�DQG�MXULVGLFWLRQV��HPSOR\HH�UHSUHVHQWDWLYHV�RI�WUDQVSRUWDWLRQ�DQG�RWKHU�
DIIHFWHG�DJHQFLHV��SURYLGHUV�RI�WUDQVSRUWDWLRQ��DQG�DQ\RQH�HOVH�LQWHUHVWHG����
�
,QIRUPDWLRQ�FDQ�EH�REWDLQHG�DQG�ZULWWHQ�FRPPHQWV�PD\�EH�ILOHG�ZLWK�WKH�3ODQ�&RPPLVVLRQ�2IILFH��'HODZDUH�&RXQW\�%XLOGLQJ��5RRP�����IURP������DP�
WR���SP�0RQGD\�±�)ULGD\��������������RU�HPDLOHG�WR�NVZDFNKDPHU#FR�GHODZDUH�LQ�XV�
�
�
�
1RWLFH�ZDV�SODFHG�LQ�7KH�6WDU�3UHVV�RQ�'HFHPEHU����������
�

5HTXHVW�IRU�3XEOLF�,QSXW�
� 3/($6(�7$.(�127,&(�WKDW�WKH�'HODZDUH�0XQFLH�0HWURSROLWDQ�3ODQ�&RPPLVVLRQ��'003&��LV�UHTXHVWLQJ�SXEOLF�LQSXW�RQ�WKH�
PDWWHU�RI�WKH�����������'HODZDUH�0XQFLH�7UDQVSRUWDWLRQ�3ODQ�8SGDWH�IRU�'HODZDUH�&RXQW\�DQG�WKH�0XQFLH�0HWURSROLWDQ�3ODQQLQJ�$UHD�
IURP�FLWL]HQV��DIIHFWHG�SXEOLF�DJHQFLHV�DQG�MXULVGLFWLRQV��UHSUHVHQWDWLYHV�RI�WUDQVSRUWDWLRQ�DJHQFLHV��DQG�DQ\�DIIHFWHG�SHUVRQV��
� �
$�GUDIW�RI�WKH�����������'HODZDUH�0XQFLH�7UDQVSRUWDWLRQ�3ODQ�8SGDWH�ZLOO�EH�SRVWHG�RQ�WKH�'003&�ZHEVLWH�ZZZ�GPPSF�RUJ��'HFHPEHU����
������7KH�GUDIW�ZLOO�UHPDLQ�RQ�WKH�ZHEVLWH�IRU�SXEOLF�YLHZLQJ�DQG�FRPPHQW�WKURXJK�-DQXDU\�����������:ULWWHQ�RU�YHUEDO�FRPPHQWV�FDQ�EH�
ILOHG�ZLWK�WKH�'003&�RIILFH�LQ�WKH�'HODZDUH�&RXQW\�%XLOGLQJ��5RRP���������:��0DLQ�6W��0XQFLH��,1�������IURP������DP������SP�0�)�
��������������RU�HPDLOHG�NVZDFNKDPHU#FR�GHODZDUH�LQ�XV��7KH�GUDIW�ZLOO�EH�DYDLODEOH�IRU�SXEOLF�UHYLHZ�LQ�WKH�3ODQ�&RPPLVVLRQ�RIILFH�
'HFHPEHU���������WKURXJK�-DQXDU\������������
�
�
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3XEOLF�,QSXW�0HHWLQJ�6HSWHPEHU����������
�
�
�
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3XEOLF�&RPPHQWV�DW�0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ��073��3XEOLF�0HHWLQJ�KHOG�6HSWHPEHU��������������SP�
�
4XHVWLRQ�%RDUGV�
���'R�\RX�IHHO�\RX�KDYH�D�YRLFH�LQ�WKH�WUDQVSRUWDWLRQ�SODQQLQJ�SURFHVV"�

x� 6RPH�
x� <HV��WKURXJK�PHHWLQJV��VXUYH\V��DQG�HOHFWHG�RIILFLDOV�

�
���$UH�\RX�VDWLVILHG�ZLWK�RXU�FXUUHQW�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH"�

x� 5RDGV�DQG�VLGHZDONV�QHHG�UHSDLU�
x� 0XQFLH�QHHGV�HOHFWULF�FKDUJLQJ�RSWLRQV�WR�VXSSRUW�H�YHKLFOHV�
x� 0RVWO\��,�WKLQN�1�	�6�URDGV�LQ�WKH�GRZQWRZQ�DUHD�ZRXOG�EHQHILW�IURP�IODVKLQJ�\HOORZ�OLJKWV�IRU�(�:�WUDIILF�DQG�IODVKLQJ�UHG�IRU�1�6�

�
���'R�\RX�IHHO�RXU�FRPPXQLW\�LV�ELF\FOH�DQG�SHGHVWULDQ�IULHQGO\"�

x� 0RVWO\��LW¶V�EHHQ�LPSURYLQJ�
x� *HWWLQJ�EHWWHU�RYHU�WKH�\HDUV�
x� 0XQFLH�VKRXOG�FRQQHFW�WUDLOV�ZLWK�<RUNWRZQ�RQ�5LYHU�5RDG�
x� ,�IHHO�WKDW�PDQ\�LPSURYHPHQWV�KDYH�EHHQ�PDGH�RYHU�WKH�\HDUV��DQG�ORRN�IRUZDUG�WR�PRUH�ELNH�SHG�IULHQGO\�DUHDV�
x� <HV��DQG�JHWWLQJ�EHWWHU��
x� 6RUW�RI��LW¶V�JHWWLQJ�EHWWHU��EXW�PRUH�ELNH�ODQHV�DQG�SHGHVWULDQ�WUDLOV�DUH�QHHGHG��&RQQHFW�QHLJKERUKRRGV�WR�PDLQ�VWUHHWV�FUHDWH�VDIH�DOWHUQDWLYHV�WR�WUDYHOLQJ�RQ�

PDLQ�VWUHHWV�
x� %LF\FOH�ODQHV�DUH�RIWHQ�WRR�QDUURZ��3HGHVWULDQ�FURVV�ZDONV�DUH�RIWHQ�XQPDUNHG�RU�FURVVLQJ�OLJKWV�GRQ¶W�ZRUN��'ULYHUV�UXQ�UHG�OLJKWV��
x� 'ULYHUV�GRQ¶W�XQGHUVWDQG�WKDW�WKH\�PXVW�VKDUH�URDG�Z�F\FOLVWV��([SDQVLRQ�RI�ELNH�ODQHV�IURP�GRZQWRZQ�ZRXOG�EH�QLFH�VR�F\FOLVWV�FDQ�JR�IXUWKHU�VRXWK�IURP�

GRZQWRZQ�YLFH�YHUVD�
�
6XEPLWWHG�:ULWWHQ�&RPPHQWV�
3XEOLF�&RPPHQW�����

x� �������������
R� <RUNWRZQ�5LYHU�5RDG�LQWHUVHFWLRQV�QHHG�FDSDFLW\�LQFUHDVHV�DW�7LJHU�'ULYH�DQG�5LYHU�5RDG�DQG�����:�DQG�5LYHU�5RDG�
R� 3RVVLEOH�FRQQHFWLRQ�EHWZHHQ�$QGUHZV�DQG�����:�

3XEOLF�&RPPHQW����
x� �����������

R� /HW¶V�PDNH�VXUH�WKH�&DUGLQDO�*UHHQZD\��,QF��*DS�IURP�*DVWRQ�7UDLOKHDG�WR�WKH�1RUWK�LV�LQFOXGHG�LQ�WKH�SODQ�
R� ,QFOXGH�WUDLO�UHSDLU�DQG�UHSDYHPHQW�

�
1RWH��7KHVH�FRPPHQWV�ZHUH�PDGH�DYDLODEOH�WR�WKH�YDULRXV�MXULVGLFWLRQV�DQG�ZLOO�EH�FRQVLGHUHG�LQ�IXWXUH�GLVFXVVLRQV�DW�WKH�7HFKQLFDO�$GYLVRU\�&RPPLWWHH�DQG�WKH�
7UDQVSRUWDWLRQ�3ROLF\�&RPPLWWHH��
�
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