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3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ����� $VVHVVLQJ� UHVRXUFHV�
UHFRJQLVLQJ� � YXOQHUDELOLW\�� FKRRVLQJ
DSSURSULDWH�WRXULVP

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

7DPPLVDDUL�$UFKLSHODJR�1DWLRQDO�3DUN�DV�D�SDUW�RI
1DWXUD������VLWH��)LQODQG

/RFDWHG� LQ� WKH� ZHVWHUQ� SDUW� RI� WKH� DUFKLSHODJR� RI� 8XVLPDD� 3URYLQFH�� WKH
7DPPLVDDUL� 1DWLRQDO� 3DUN� �HVWDEOLVKHG� LQ� ������ LV� D� JURXS� RI� LVODQGV
H[WHQGLQJ� IURP�WKH�RSHQ�PDULQH�DUHD� ULJKW�DFURVV� WR� WKH� LVODQG�RI�bOJ|��7KH
1DWLRQDO�3DUN�LV�SDUW�RI�D�PXFK�ODUJHU�1DWXUD������DUHD�

7KH� DUHD� LV� XQGHU� JUHDW� SUHVVXUH� IURP� GLIIHUHQW� W\SHV� RI� XVHUV�� WKH� ODUJH
QXPEHU�RI�ERDWV�RQ�WKH�EXV\�ERDW�URXWH�EHWZHHQ�+HOVLQNL�DQG�+DQNR��JXHVWV
RU�RZQHUV�RI�VXPPHU�FRWWDJHV�ZKR�XVH� WKH�VLWH� IRU�RXWGRRU� UHFUHDWLRQ�� ODQG�
RZQHUV�ZLWK�EXLOGLQJ�ULJKWV��,W�KDV�EHHQ�QHFHVVDU\�WR�UHJXODWH�WKH�VLWH�LQ�RUGHU
WR�PLQLPLVH�WKH�LPSDFW�RQ�WKH�QDWXUDO�DQG�FXOWXUDO�HQYLURQPHQW�

$�PDVWHU�SODQ�KDV�EHHQ�VHW�XS��,WV�JRDO�LV�WR�PLQLPLVH�GLVWXUEDQFH�WR�QDWXUH�LQ
WKH�SDUWV�RI� WKH�SDUN�ZKLFK�DUH�RSHQ� WR� WKH�SXEOLF��6HYHUDO� LQYHQWRULHV�KDYH
EHHQ�FRQGXFWHG�LQ�RUGHU�WR�JDLQ�D�EHWWHU�RYHUYLHZ�RI�WKH�VLWH·V�UHVRXUFHV�DQG
SRWHQWLDO�� ,QYHQWRULHV� ZHUH� EHJXQ� EHIRUH� WKH� 3DUN·V� FUHDWLRQ� DQG� DUH� VWLOO� LQ
SURJUHVV��7KH�SDUN�LV�DOVR�D�VXEMHFW�RI�VWXGLHV�IRU�VWXGHQWV�DQG�VFLHQWLVWV�

5HVHDUFK�DQG�LQYHQWRULHV�RQ�KDELWDWV�DQG�VSHFLHV�KDYH�OHG�WR�WKH�LGHQWLILFDWLRQ
RI�WKH�PRVW�IUDJLOH�]RQHV��OHDGLQJ��LQ�WXUQ��WR�UHVWULFWLRQV�LQ�WKHVH�DUHDV��7KDQNV
WR�WKH�:DWHU�5HJXODWLRQ�/DZ��ZDWHU�WUDIILF�KDV�DOVR�EHHQ�UHVWULFWHG�LQ�WKH�PRVW
IUDJLOH�DUHDV�

,Q�RUGHU� WR�PDQDJH�YLVLWRU� LPSDFW�� IDFLOLWLHV�DUH�SURYLGHG� LQ� WKH� OHVV� VHQVLWLYH
DUHDV�� 5HVWULFWHG� DQG� FORVHG� DUHDV� DUH� QRW� HTXLSSHG� ZLWK� DQ\� IDFLOLWLHV� WR
GLVFRXUDJH� YLVLWRUV��'XH� WR� WKH� SUHVHQFH� RI�PDQ\� UDUH� DQG� HQGDQJHUHG� ELUG
VSHFLHV�� DFFHVV� WR� LVODQGV� DQG� LVOHWV� LQ� WKH�PDULQH� ]RQH� LV� SURKLELWHG� GXULQJ
VSULQJ�DQG�VXPPHU��+RZHYHU��YLVLWRUV�DUH�SHUPLWWHG�WR�ODQG�RQ�UHVWULFWHG�DUHDV
RQ�ZHHNGD\V�ZKHQ�D�JXLGH�LV�SUHVHQW��7KH�3DUN�YLVLWRU�FHQWUH�LV�VLWXDWHG�RQ�WKH
PDLQODQG� LQ� RUGHU� WR� DYRLG� WRR�PXFK� ERDW� WUDIILF� DQG� WR� DOORZ� SHRSOH� HDV\
DFFHVV�WR�LQIRUPDWLRQ�ZLWKRXW�WDNLQJ�D�ERDW�RXW�

9LVLWRU� VXUYH\V� KDYH� EHHQ� FRQGXFWHG� LQ� WKH� SDUN� WR� GHWHUPLQH�ZKHQ� YLVLWRUV
DUH� YLVLWLQJ� WKH� VLWH�� ZK\� DQG� ZLWK� ZKDW� LPSDFW�� 7KH� 3DUN� $XWKRULW\� DOVR
UHFHLYHV� LQIRUPDWLRQ� IURP� WKH� 7RXULVW� $XWKRULWLHV� ZKR� UHJXODUO\� FDUU\� RXW
YLVLWRU�VXUYH\V��7KH�3DUN�9LVLWRU�6XUYH\�DLPV�WR�LQIOXHQFH�QDWLRQDO�SROLFLHV�IRU
WKH� DOORFDWLRQ� RI� PRUH� IXQGLQJ�� $YDLODEOH� UHVRXUFHV� DUH� LQVXIILFLHQW� IRU� WKH
LPSOHPHQWDWLRQ�RI�DGHTXDWH�YLVLWRU�PRQLWRULQJ�

,Q�������7DPPLVDDUL�1DWLRQDO�3DUN�ZDV�DZDUGHG� WKH�(XURSHDQ�'LSORPD�E\
WKH�&RXQFLO�RI�(XURSH�&RPPLWWHH�RI�0LQLVWHUV�

6HFUHW�RI�VXFFHVV
F 1DWXUH�LQYHQWRU\�DQG�UHVHDUFK
F 5HIHUHQFH�WR�H[LVWLQJ�ODZV
F ,GHQWLILFDWLRQ�RI�WKH�PRVW�IUDJLOH�DUHDV
F 6XUYH\�DQG�PDQDJHPHQW�RI�YLVLWRUV

�5HIOHFW�H[LVWLQJ�GHVLJQDWLRQV�DQG
SODQV

.HHS� LQ�PLQG� WKH� UHTXLUHPHQWV� RI� WKH
GHVLJQDWLRQ�� VXFK� DV� GLUHFWLYHV� �������
IRU� 1DWXUD� ����� VLWHV�� ,QWHJUDWH� WKH
VXVWDLQDEOH�WRXULVP�VWUDWHJ\�LQWR�H[LVWLQJ
PDQDJHPHQW�SODQV�

.H\�ZRUGV�
• ,QYHQWRU\�RI�QDWXUDO
UHVRXUFHV
• 9LVLWRU�VXUYH\
• 9LVLWRU�PDQDJHPHQW
• ,GHQWLILFDWLRQ�RI�VHQVLWLYH
DUHDV

6WDUW�E\�XQGHUVWDQGLQJ�WKH�VLWH
%DVH� DOO� WKDW� \RX� GR� RQ� D� IXOO
NQRZOHGJH� RI� WKH� VLWH·V� QHHGV� DQG
VHQVLWLYLWLHV�� &DUU\� RXW� D� GHWDLOHG� DQG
FRPSOHWH� LQYHQWRU\� RI� QDWXUDO� DQG
KXPDQ� UHVRXUFHV�� DVVHVVLQJ� WKHLU
ZHOOEHLQJ� DQG� QHHG� IRU� FRQVHUYDWLRQ�
DQG�SRWHQWLDO�WR�EHQHILW�IURP�WRXULVP�

.QRZ�\RXU�H[LVWLQJ�YLVLWRUV
8VH�VXUYH\V�WR�XQGHUVWDQG�H[DFWO\�ZKR
LV�YLVLWLQJ�WKH�VLWH�DW�WKH�PRPHQW��ZKHQ�
ZK\�DQG�ZLWK�ZKDW�LPSDFW�

6HOHFW�W\SHV�RI�WRXULVP�WR�PDWFK
UHVRXUFHV�DQG�PDUNHWV

%DVHG�RQ�WKH�DVVHVVPHQW�RI�QHHGV�
UHVRXUFHV�DQG�PDUNHWV��LGHQWLI\�WKH
NLQGV�RI�WRXULVP�DSSURSULDWH�WR�WKH�VLWH
LQ�WKH�IXWXUH�

8QGHUWDNH�IXUWKHU�UHVHDUFK
,I� QHFHVVDU\��EULQJ� LQ�QHZ�H[SHUWLVH� WR
UHVHDUFK� DUHDV� XQGHU� SUHVVXUH� DQG
HQGDQJHUHG� VSHFLHV�� WR� KDYH� D� EHWWHU
LGHD�RI�WKHLU�YXOQHUDELOLW\�

,GHQWLI\�FDSDFLW\�OLPLWV
'HFLGH� ZKHWKHU�� ZKHUH� DQG� ZKHQ
WKHUH� DUH� OLPLWV� WR� WKH� QXPEHU� DQG
W\SHV�RI� YLVLWRU� WKH�VLWH� VKRXOG� UHFHLYH
LQ� WKH� IXWXUH� LI� WKH� HQYLURQPHQW� DQG
KHULWDJH� LV� QRW� WR� EH� GHJUDGHG�
&RQVLGHU� HQYLURQPHQWDO�� VRFLDO� DQG
LQWHU�XVHU��FDSDFLW\�OLPLWV�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS�������$VVHVVLQJ�UHVRXUFHV�
UHFRJQLVLQJ��YXOQHUDELOLW\��FKRRVLQJ
DSSURSULDWH�WRXULVP

$�JRRG�3UDFWLFH�LQ�DFWLRQ��

(FR�GHYHORSPHQW��(FRWRXULVP�DQG�&RQVHUYDWLRQ�LQ
1HVWRV�9LVWRQLV�,VPDULGD�:HWODQGV��*UHHFH��

7KH�1HVWRV�9LVWRQLV�,VPDULGD�:HWODQGV�DUH�D�ODUJH�ZHWODQG�FRPSOH[�DORQJ�WKH
QRUWKHUQ�FRDVW�RI�WKH�$HJHDQ�6HD��$OO�WKUHH�ZHWODQGV�DUH�5$06$5�VLWHV�VLQFH
������ 63$V� VLQFH� ����� DQG�� PRUH� UHFHQWO\�� 1DWXUD� ����� VLWHV. :LOGOLIH� LV
RXWVWDQGLQJO\� ULFK�DQG� ELRGLYHUVLW\� LV� YHU\� KLJK��+RZHYHU�� WKH� DUHD� LV� IDFLQJ
SUREOHPV� GXH� WR� DJULFXOWXUDO� LQIUDVWUXFWXUHV�� FRDVWDO� KRXVLQJ� DUHDV�� WRXULVP�
ODJRRQ�ILVKHULHV��WKH�GXPSLQJ�RI�UXEELVK��SROOXWLRQ��KXQWLQJ�DQG�URDG�EXLOGLQJ�

(32� �WKH� 6RFLHW\� IRU� 3URWHFWLRQ� RI� 1DWXUH� DQG� (FR�GHYHORSPHQW�� LV� D� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQ��IRXQGHG�LQ������ZRUNLQJ�IRU�QDWXUH�FRQVHUYDWLRQ
DQG�VXVWDLQDEOH�GHYHORSPHQW�LQ�1RUWK�(DVW�*UHHFH�

(32� EHOLHYHV� WKDW� FRQVHUYDWLRQ� DQG� HFR�GHYHORSPHQW� PXVW� EH� EDVHG� RQ
VRXQG�NQRZOHGJH�� 6LQFH� WKH�EHJLQQLQJ��(32�KDV� FDUULHG�RXW�PDQ\� VFLHQWLILF
FRQVHUYDWLRQ� DQG� PDQDJHPHQW� VWXGLHV� LQWR� WKH� DUHD·V� IORUD� DQG� IDXQD�
DJULFXOWXUDO�SUDFWLFHV��WKH�PDQDJHPHQW�RI�ELR�WRSHV�DQG�UDUH�VSHFLHV�� WRXULVP
LQIUDVWUXFWXUHV�DQG�WUDIILF�

6LQFH�������(32�UXQV�LWV�RZQ��1HVWRV�1DWXUH�0XVHXP���,QIRUPDWLRQ�&HQWUH�
DQG� FDUULHV� RXW� PDQ\� HQYLURQPHQWDO� HGXFDWLRQ� SURJUDPPHV�� \RXWK� ZRUN
FDPSV�� DQG� VHPLQDUV� RQ� ELRORJLFDO� IDUPLQJ�� HFRWRXULVP� DQG� VXVWDLQDEOH
GHYHORSPHQW�

7KH� FRQFHSW� RI� FRQVHUYDWLRQ� DQG� HFRWRXULVP� LV� EHLQJ� GHYHORSHG� DQG
SURPRWHG� LQ� ODUJH�SDUWV�RI� WKH�DUHD��1DWXUH� WUDLOV��REVHUYDWLRQ�WRZHUV��NLRVNV�
HWF�� KDYH� EHHQ� SXW� LQ� SODFH�� 7KH� SURWHFWLRQ� RI� VRPH� RI� WKH� PRUH� VHQVLWLYH
DUHDV� KDV� EHHQ� LPSURYHG� E\� SDVVLYH� FRQVHUYDWLRQ�PHDVXUHV� �LQDFFHVVLELOLW\�
DQG�YLVLWRU�PDQDJHPHQW�

7KH� ELR�IDUPLQJ� DQG� JUD]LQJ� RI� WUDGLWLRQDO� GRPHVWLF� DQLPDOV� LV� ZLGHO\
SURPRWHG� DV� D� VWUDWHJ\� WR� SURWHFW� FRUH� ELR�WRSHV� IURP� QHJDWLYH� LPSDFWV� RI
DJULFXOWXUH�DQG��DW�WKH�VDPH�WLPH��WR�SURGXFH�KHDOWK\�IRRG�SURGXFWV�LQ�RUGHU�WR
UHLQIRUFH�DZDUHQHVV�DPRQJVW�YLVLWRUV�DQG�WRXULVWV�

7KH�DUHD�KDV�EHHQ�DGYHUWLVHG�ZLGHO\� LQ�(XURSH�DQG�HFRWRXULVP�KDV�EHFRPH
DQ� LPSRUWDQW� IDFWRU� LQ� WKH� ORFDO� HFRQRP\� DQG� LQ� IXUWKHU� GHYHORSPHQW
VWUDWHJLHV�� (32� VHHV� LWV� UROH� DV� D� SURPRWHU� RI� VXVWDLQDEOH� GHYHORSPHQW� DQG
KRSHV� WR�SOD\�DQ� LPSRUWDQW�SDUW� LQ� WKH� LPSOHPHQWDWLRQ�RI� WKH� WKLUG�SKDVH�RI
WKH� �(8� 6WUXFWXUDO� 'HYHORSPHQW� 3URJUDPPHV�� DQG� LQ� WKH�PDQDJHPHQW� DQG
VXUYH\�RI�WKH�SODQQHG�1DWLRQDO�3DUN�

6HFUHW�RI�VXFFHVV
F 'HWDLOHG�VFLHQWLILF�UHVHDUFK�WR�JDLQ�IXOO�NQRZOHGJH�RI�WKH�VLWH�DQG�WKH�SUREOHPV�IDFHG
F 3URPRWLRQ�RI�WUDGLWLRQDO�IDUPLQJ�DFWLYLWLHV
F (FRWRXULVP�IRU�HFRQRPLF�DQG�VXVWDLQDEOH�GHYHORSPHQW

5HIOHFW�H[LVWLQJ�GHVLJQDWLRQV�DQG�SODQV
.HHS� LQ� PLQG� WKH� UHTXLUHPHQWV� RI� WKH
GHVLJQDWLRQ�� VXFK� DV� GLUHFWLYHV� �������
IRU� 1DWXUD� ����� VLWHV�� � ,QWHJUDWH� WKH
VXVWDLQDEOH� WRXULVP� VWUDWHJ\� LQWR� H[LVWLQJ
PDQDJHPHQW�SODQV�

6WDUW�E\�XQGHUVWDQGLQJ�WKH�VLWH
%DVH�DOO�WKDW�\RX�GR�RQ�D�IXOO�NQRZOHGJH
RI� WKH� VLWH·V� QHHGV� DQG� VHQVLWLYLWLHV�
&DUU\� RXW� D� GHWDLOHG� DQG� FRPSOHWH
LQYHQWRU\� RI� QDWXUDO� DQG� KXPDQ
UHVRXUFHV�� DVVHVVLQJ� WKHLU�ZHOOEHLQJ� DQG
QHHG� IRU� FRQVHUYDWLRQ�� DQG�SRWHQWLDO� WR
EHQHILW�IURP�WRXULVP�

,GHQWLI\�FDSDFLW\�OLPLWV
'HFLGH�ZKHWKHU��ZKHUH�DQG�ZKHQ�WKHUH
DUH� OLPLWV� WR� WKH� QXPEHU� DQG� W\SHV� RI
YLVLWRU� WKH� VLWH� VKRXOG� UHFHLYH� LQ� WKH
IXWXUH� LI� WKH�HQYLURQPHQW�DQG�KHULWDJH� LV
QRW� WR� EH� GHJUDGHG�� � &RQVLGHU
HQYLURQPHQWDO�� VRFLDO� DQG� LQWHU�XVHU
FDSDFLW\�OLPLWV�

6HOHFW�W\SHV�RI�WRXULVP�WR�PDWFK
UHVRXUFHV�DQG�PDUNHWV
%DVHG� RQ� WKH� DVVHVVPHQW� RI� QHHGV�
UHVRXUFHV�DQG�PDUNHWV��LGHQWLI\�WKH�NLQGV
RI� WRXULVP�DSSURSULDWH� WR�WKH�VLWH� LQ� WKH
IXWXUH�

.H\�ZRUGV��
• %LRGLYHUVLW\
• &RQVHUYDWLRQ�SUREOHPV
• (FR�GHYHORSPHQW
• (FRWRXULVP

8QGHUWDNH�IXUWKHU�UHVHDUFK
,I� QHFHVVDU\�� EULQJ� LQ� QHZ� H[SHUWLVH� WR
UHVHDUFK� DUHDV� XQGHU� SUHVVXUH� DQG
HQGDQJHUHG� VSHFLHV�� WR� KDYH� D� EHWWHU
LGHD�RI�WKHLU YXOQHUDELOLW\�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������&UHDWLQJ�D�VWUDWHJ\�EDVHG�RQ
FRQVXOWDWLRQ�DQG�SDUWQHUVKLS

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

7KH�=RQD�9ROFDQLFD�GH�OD�*DUURW[D�1DWXUH�3DUN�
D�VWUDWHJ\�RI�FROODERUDWLRQ�DQG�GLDORJXH��6SDLQ

6LWXDWHG�LQ�WKH�1RUWK�(DVW�RI�&DWDORQLD��WKH�=RQD�9ROFDQLFD�GH�OD�*DUURW]D�1DWXUH
3DUN�FRYHUV�DQ�DUHD�RI��������KD�ZLWK�D�SRSXODWLRQ�RI���������:LGH�FRQVXOWDWLRQ
DQG�RQJRLQJ�GLDORJXH�ZLWK�UHSUHVHQWDWLYHV�IURP�DOO�VHFWRUV�KDYH�OHG�WR�XQH[SHFWHG
UHVXOWV��DQ�HIILFLHQW�SDUWQHUVKLS�EHWZHHQ�WKH�3DUN�DQG�WKH�WRXULVP�LQGXVWU\��WKH�XVH
RI�ORFDO�VNLOOV��DQ�LQFUHDVHG�QXPEHU�RI�WRXULVWV��D�ULVLQJ�UHVSHFW�IRU�WKH�HQYLURQPHQW
DQG�WKH�LQFUHDVHG�VDWLVIDFWLRQ�RI�WKH�LQKDELWDQWV�

$W�WKH�EHJLQQLQJ�RI�WKH�����V��WRXULVP�ZDV�LQFUHDVLQJ�UDSLGO\�DQG�WKH�3DUN�UHDOLVHG
LW�ZDV�QHFHVVDU\�WR�LQFOXGH�WRXULVP�LQWR�LWV�VWUDWHJ\��ZKLOH�WDNLQJ�LQWR�DFFRXQW�QDWXUH
SURWHFWLRQ��7KH�3DUN·V�ZLOOLQJQHVV�WR�LPSOHPHQW�D�VXVWDLQDEOH�WRXULVP�VWUDWHJ\�PDGH
LW� ORJLFDO� IRU� WKH� 3DUN� WR� EHFRPH� D� � SLORW� SDUN� IRU� WKH� FUHDWLRQ� RI� WKH� (XURSHDQ
&KDUWHU�IRU�6XVWDLQDEOH�7RXULVP�LQ�3URWHFWHG�$UHDV�

7KH� 3DUN� GHFLGHG� LW� ZDV� QHFHVVDU\� WR� FUHDWH� DQ� LQGHSHQGHQW� ERG\� WR� EH� WKH
LQWHUIDFH�EHWZHHQ� WKH�3DUN�DQG� WKH� ORFDO�SRSXODWLRQ��7KH�$*7$7� ��$VRFLDFLRQ� OD
*DUURW[D�7HUUD�G
$FROOLPHQW�7XULVWLF���ZDV�FUHDWHG�DW�WKH�3DUN
V�LQVWLJDWLRQ�LQ�����
WR� RUJDQLVH� DQG� HQFRXUDJH� VXVWDLQDEOH� WRXULVP� LQ� WKH� 3DUN�� )LHOG� WULSV� WR� �+DXW
/DQJXHGRF�� DQG� �9RVJHV� GX� 1RUG�� )UHQFK� 5HJLRQDO� 1DWXUH� 3DUNV� DQG� WKH
H[FKDQJH� RI� H[SHULHQFHV� ZLWK� VLPLODU� VWUXFWXUHV� ZHUH� WKH� ILUVW� VWHSV� LQ� WKH
LPSOHPHQWDWLRQ�RI�D�VXVWDLQDEOH�WRXULVP�VWUDWHJ\�

7KH�WDVN�FRXOG�QRW�EH�DFKLHYHG�ZLWKRXW�LQYROYLQJ�WKH�ORFDO�SRSXODWLRQ�DQG�JDLQLQJ
WKH�VXSSRUW�RI�DOO�WKH�DFWRUV��7KH�ILUVW�DFWLRQ�FDUULHG�RXW�E\�WKH�$*7$7�DQG�WKH�3DUN
ZDV�WR�EULQJ�WRJHWKHU�DQG�FR�RUGLQDWH�D�QHWZRUN�RI�DVVRFLDWLRQV�DQG�SURIHVVLRQDOV�
7KURXJK� QXPHURXV� PHHWLQJV�� VHPLQDUV� DQG� ZRUNVKRSV� LQYROYLQJ� DOO� WKH
VWDNHKROGHUV��WKH�RUJDQLVDWLRQ�RI�WKH�QHWZRUN�OHG��VWHS�E\�VWHS��WR�WKH�GHILQLWLRQ�RI
JHQHUDO� WUHQGV��7KH�QHWZRUN�ZDV� WR�ZRUN�RQ� LPSOHPHQWLQJ� VXVWDLQDEOH� WRXULVP� LQ
WKH�IROORZLQJ�DUHDV��SURPRWLRQ��FRPPXQLFDWLRQ��LQIRUPDWLRQ�DQG�WUDLQLQJ�

)LQDQFLQJ�WKHVH�DFWLRQV�ZDV�QHFHVVDU\��7KH�(8�IXQGLQJ�SURJUDPPHV��$'$37�DQG
/(21$5'2�� HQDEOHG� WKH� LPSOHPHQWDWLRQ� RI� WKH� &KDUWHU�� WKH� SXEOLFDWLRQ� RI� D
JXLGH�RQ�HQYLURQPHQWDO�PDQDJHPHQW�IRU�WRXULVW�HQWHUSULVHV��DQG�SURYLGHG�WUDLQLQJ
IRU�EXVLQHVVHV�DQG�WUDLQHUV�

$� JHQHUDO� LQYHQWRU\� RI� WKH�*DUURW[D� UHJLRQ� ZDV� FDUULHG� RXW� E\� WKH� 8QLYHUVLW\� RI
*LURQD�7KLV�ZDV�WKH�ILUVW�VWDJH�RI�D�PRUH�SUHFLVH�H[SHUWLVH�FRQGXFWHG�LQ������E\�D
ZRUNLQJ�JURXS�DFFRPSDQLHG�E\�D�)UHQFK�H[SHUW�VSHFLDOLVHG�LQ�VXVWDLQDEOH�WRXULVP
DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�&KDUWHU��DQG�ZKR�LV�VWLOO�DFFRPSDQ\LQJ�WKH�JURXS�LQ
WKH�LPSOHPHQWDWLRQ�RI�LWV�SURJUDPPH�

$W�SUHVHQW��D�VWUDWHJ\�KDV�EHHQ�GHILQHG�IROORZLQJ�PDQ\�GLVFXVVLRQV��ZRUNVKRSV�DQG
FRQVXOWDWLRQ�ZLWK�ORFDO�UHSUHVHQWDWLYHV��$�ILYH�\HDU�DFWLRQ�SODQ�LV�EHLQJ�ILQDOLVHG�WKDW
ZLOO�HQDEOH�WKH�=RQD�9ROFDQLFD�GH�OD�*DUURW[D�1DWXUH�3DUN�WR�SUHVHQW�LWV�DSSOLFDWLRQ

,QYROYH�DOO�VWDNHKROGHUV�IURP�WKH
EHJLQQLQJ

,QYROYH�D�ZLGH�UDQJH�RI�ORFDO�SDUWQHUV
IURP�WKH�EHJLQQLQJ���&RQVLGHU
KROGLQJ�DQ�RSHQ�IRUXP�DW�WKH�RXWVHW�
0DNH�VXUH�WKH�VWUDWHJ\�LV�EDVHG�RQ�D
ZLGH�FRQVXOWDWLRQ�EHWZHHQ�VLWH
PDQDJHUV��FRQVHUYDWLRQLVWV��WRXULVP
RSHUDWRUV�DQG�ORFDO�FRPPXQLWLHV�

.H\�ZRUGV�
• 7HVWLQJ�	�LPSOHPHQWDWLRQ

RI�WKH�(XURSHDQ�&KDUWHU
IRU�6XVWDLQDEOH�7RXULVP

• 'LDORJXH�	�&RQVXOWDWLRQ
• 3DUWQHUVKLS�ZLWK�SXEOLF�	

SULYDWH�RSHUDWRUV

(VWDEOLVK�SDUWQHUVKLS�JURXSLQJV
7DNH� WKH� VWUDWHJ\� IRUZDUG� WKURXJK
HVWDEOLVKLQJ� ZRUNLQJ� JURXSV� DQG
VHPLQDUV�� (QFRXUDJH� DQ� DVVRFLDWLRQ
RI� ORFDO� WRXULVP� SURIHVVLRQDOV� WR
EHFRPH�RIILFLDO�SDUWQHUV� UHVSRQVLEOH
IRU�WKH�VWUDWHJ\�

$OORFDWH�QHFHVVDU\�UHVRXUFHV
$OORZ� VXIILFLHQW� WLPH� WR� FUHDWH� WKH
VWUDWHJ\� �PLQLPXP� RI� �� PRQWKV��� � ,I
QHFHVVDU\�XVH�H[WHUQDO�FRQVXOWDQWV�WR
KHOS�ZLWK�PHWKRGRORJ\��GUDIWLQJ�DQG
HYDOXDWLRQ�� 'HVLJQDWH� DQG� WUDLQ� D
VSHFLDOLVW� LQ� VXVWDLQDEOH� WRXULVP� WR
FR�RUGLQDWH� DQG� RYHUVHH� WKH
VWUDWHJ\�

.HHS� HYHU\RQH� LQYROYHG� DQG
LQIRUPHG

,QIRUP� \RXU� SDUWQHUV� DW� HYHU\� VWDJH�
+DYH� D� ZLGH� GLVFXVVLRQ� RQ� HDUO\
GUDIWV�� :KHQ� ILQDOLVHG�� ODXQFK� WKH
VWUDWHJ\� RIILFLDOO\� WKURXJK� DQ� HYHQW
DQG�SURPRWH�HDUO\�UHVXOWV�DQG�YLVLEOH
EHQHILWV�

5DLVH�DZDUHQHVV�DQG�FRPPLWPHQW
3URPRWH� ZLGHVSUHDG� DZDUHQHVV� RI
WKH� VWUDWHJ\� SURFHVV�� � ,QYROYH� ORFDO
PHGLD��2UJDQLVH�ILHOG�WULSV�ORFDOO\�DQG
WR�RWKHU�DUHDV��$VN�DOO�VWDNHKROGHUV�WR
IRUPDOO\� FRPPLW� WKHPVHOYHV� WR� WKH
VWUDWHJ\�� LQFOXGLQJ� VLJQLQJ� DQ\
UHVXOWLQJ�FKDUWHU�

7UDQVODWH� WKH� VWUDWHJ\� LQWR� DQ
DFWLRQ�SODQ�DQG�ORFDO�FKDUWHU

$GDSW� WKH� FKDUWHU� WR� WKH� ORFDO
FRQWH[W�DQG�VSHFLILFLW\�RI�WKH�UHJLRQ�
:LWK� DOO� WKH� VWDNHKROGHUV�� GHILQH
DFWLRQV� WR� EH� LPSOHPHQWHG� LQ� RUGHU
WR�DFKLHYH�REMHFWLYHV�RI� WKH� FKDUWHU�
'HILQH� FRPPLWPHQW� RI� HDFK� SDUWQHU�
EXGJHW��DQG�GXUDWLRQ�RI�HDFK�DFWLRQ�
7UDQVODWH�LW�LQWR�D�ORFDO�FKDUWHU�DQG�DVN



IRU�WKH�(XURSHDQ�&KDUWHU��7KH�QH[W�VWHS�ZLOO�EH�WR�WUDQVODWH�WKLV�LQWR�D�ORFDO�FKDUWHU
RU�FRQYHQWLRQ�IRU�WKH�*DUURW[D�UHJLRQ�ZKLFK�ZLOO�FRQILUP�WKH�FRPPLWPHQWV�PDGH�

6HFUHW�RI�VXFFHVV
F $�GHVLJQDWHG�FR�RUGLQDWRU��FRPSHWHQW�LQ�VXVWDLQDEOH�WRXULVP��DW�WKH�GLVSRVDO�RI�WKH�3DUN
F 2QJRLQJ�FRQVXOWDWLRQ�RI�DOO�WKH�VWDNHKROGHUV
F $Q�LQGHSHQGHQW�ERG\��$*7$7��WR�FR�RUGLQDWH�DQG�EULQJ�WRJHWKHU�DOO�WKH�WRXULVP�DFWRUV



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ����� ,PSOHPHQWLQJ�� HYDOXDWLQJ� DQG
XSGDWLQJ� D� VXVWDLQDEOH� WRXULVP� VWUDWHJ\�
5HODWLQJ�LW�WR�QDWLRQDO�SROLF\

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

0RQFKLTXH�%LR�3DUN�1HWZRUN��VRXWKHUQ�3RUWXJDO

0RQFKLTXH��D�SDUW�RI�VRXWKHUQ�3RUWXJDO·V�$OJDUYH�SURYLQFH��LV�D�PRXQWDLQRXV
0HGLWHUUDQHDQ� FRDVWDO� KLQWHUODQG� HFR�V\VWHP� FRQWDLQLQJ� FRUN�RDN� IRUHVWV�
FLVWXV� VFUXE�� DQG� HXFDO\SWXV�� ,W� LV� WUDGLWLRQDOO\� DQ� DJULFXOWXUDO� DUHD� WKDW� KDV
EHHQ�DEDQGRQHG�WR�PRQRFXOWXUH�IRUHVWU\�ZLWK�WKH�DGYHQW�RI�FRDVWDO�WRXULVP��,W
ZDV� UHFHQWO\� OLVWHG� DV� D� 1DWXUD� ����� VLWH�� DQG� LV� DOVR� RQ� WKH� ::)� OLVW� RI
0HGLWHUUDQHDQ� +RWVSRWV� �HQYLURQPHQWV� XQGHU� VHYHUH� WKUHDW� �� 7KH� VRFLDO
HFRQRP\�RI�0RQFKLTXH�LV�GRPLQDWHG�E\�PRGHUQ�DJUR�IRUHVWU\��UHSUHVHQWHG�E\
KXJH�PRQRFXOWXUHG�IRUHVWV�RI�HXFDO\SWXV��FRUN�RDN�DQG�SLQHV��ZKLFK�PDNH�XS
PRUH�WKDQ�����RI�WKLV�UXJJHG�0HGLWHUUDQHDQ�FRDVWDO�KLQWHUODQG�

7KH�%LR�3DUN�1HWZRUN�3URMHFW�VWDUWHG�LQ�UHVSRQVH�WR�D�GHWHULRUDWLQJ�HFRORJLFDO
VLWXDWLRQ�WKDW�ZDV�UHODWHG�WR� WKH�GHYHORSPHQW�RI�FRDVWDO� WRXULVP�DQG�PRGHUQ
DJUR�IRUHVWU\�SUDFWLFHV��3ULYDWH�DQG�SXEOLF�HQWLWLHV�ZHUH�XQDEOH�WR�LPSOHPHQW�RU
ZHUH�XQDZDUH�RI�VROXWLRQV�WR�WKHVH�SUREOHPV��7KH�%LR�3DUN�1HWZRUN�SURMHFW�LV
EHLQJ� GHYHORSHG� E\� WKH� ,QVWLWXWR� 3RUWXJXrV� GH� (FRORJLD� �,13(&2
ZZZ�LQSHFR�SW���ZLWK�WKH�DLP�RI�EULQJLQJ�WR�WKH�DUHD�WKH�SULQFLSOHV�RI�$JHQGD
���DQG�$JHQGD������WR�FRQVHUYH�UHPDLQLQJ�ZLOGHUQHVV�DQG�UHYLWDOLVH�WKH�ORFDO
HFRQRP\�YLD�VXVWDLQDEOH�WRXULVP�DQG�VXVWDLQDEOH�DJUR�IRUHVWU\�

7KUHH�KXQGUHG�NLORPHWUHV�RI�ZDONZD\V�DQG�F\FOH� URXWHV�KDYH�EHHQ�PDSSHG�
OLQNLQJ�QDWXUDO�IRUHVWV��IUHVK�ZDWHU�ODNHV��ERWDQLFDO�JDUGHQV��LQQRYDWLYH�HQHUJ\
SURMHFWV�DQG�ORFDO�VLWHV�RI�KLVWRULF� LQWHUHVW��$OO� WKLV�ZRUN� LV�EHLQJ�GRQH�WR�VWRS
WKH� SUREOHPV� RI� KDELWDW� GHVWUXFWLRQ� DQG� FRPPXQLW\� GLVLQWHJUDWLRQ� VR
FRPPRQO\�IDFHG�E\� UXUDO�DUHDV� LQ� WKH�PRGHUQ�KLJK�SUHVVXUHG�HFRQRP\��7KH
%LR�3DUN�1HWZRUN�DLPV�WR�SXW�WKH�DUHD�EDFN�RQ�LWV�HFRQRPLF�IHHW�� LQWHJUDWLQJ
ZRUN� LQ� WKH� ILHOGV�RI� WRXULVP�� UXUDO�GHYHORSPHQW�DQG� IRUHVWU\� WR�SUHVHUYH� WKH
QDWXUDO�EHDXW\�RI�WKH�DUHD��DQG�GHYHORS�D�KDYHQ�IRU�ZLOGOLIH��QDWXUH�HQWKXVLDVWV
DQG�RXWGRRU�VSRUWV�

7KH� NH\� LQJUHGLHQWV� RI� WKH� VWUDWHJ\� DUH�� HQYLURQPHQWDO� DZDUHQHVV�� WKH
SDUWLFLSDWLRQ�RI�VWDNHKROGHUV��PDSSLQJ�DQG�QHWZRUNLQJ�DQG�PRQLWRULQJ�

6LQFH�SXEOLVKLQJ�WKH�LQLWLDO�SURMHFW�UHSRUW�HQWLWOHG� ¶6XVWDLQDEOH�GHYHORSPHQW� LQ
0RQFKLTXH� �� ,QWHJUDWLQJ�5XUDO�'HYHORSPHQW��$JUR�)RUHVWU\��7RXULVP�DQG� WKH
(QYLURQPHQW¶� �������7KH�SURMHFW�FR�RUGLQDWRUV�� ,13(&2��KDYH�SURGXFHG� WKH
0RQFKLTXH��%LR�3DUN�0DS�DQG�1DWXUH�*XLGH���������DQG�DUH�LQ�WKH�SURFHVV�RI
FRPSOHWLQJ� D� XQLTXH� &'�5RP� SURMHFW� HQWLWOHG� ¶$OJDUYH� /DQGVFDSHV� DQG
1DWXUH¶���7KH�,QVLWXWR�GH�$JXD�KDYH�SUHSDUHG�D�VXVWDLQDEOH�GHYHORSPHQW�SODQ
IRU� WKH� ZDWHUVKHG� RI� WKH� %DUUDJHP� GH� %UDYXUD�� ZKLFK� LV� RQH� RI� WKH� PDMRU
SUDFWLFDO�GHYHORSPHQWV�LQ�WKH�DUHD�

7KH� %LR�3DUN� 1HWZRUN� SURFHVV� QRZ� UHTXLUHV� D� VWURQJHU� ORFDO� SDUWQHUVKLS�
HVSHFLDOO\� ZLWK� WKH� ORFDO� FRXQFLO�� PRUH� IXQGLQJ� DQG� UHVRXUFHV�� VWURQJHU
(XURSHDQ�QHWZRUNLQJ��DQG�EHWWHU�DFDGHPLF� LQYROYHPHQW��0RVW�RI� WKLV�ZLOO�EH
UHDOLVHG� WKURXJK� (XURSHDQ� QHWZRUNLQJ� RI� JRRG� SUDFWLFH� YLD� WKH� (FR7UDQV
1HWZRUN��DQG�ELODWHUDO� LQIRUPDWLRQ�IORZV�EHWZHHQ�WKH�8.�DQG�*HUPDQ\��7KH
%LR�3DUN�FRQFHSW�KDV�EHHQ�DFFHSWHG�LQ�WR�WKH�$OJDUYH·V�VWUDWHJLF�GHYHORSPHQW
SODQ� ����� �� ������ $� ZLGHU� $OJDUYH� :LOGVSDFHV� 1HWZRUN� LV� QRZ� EHLQJ
HQYLVDJHG�� ZLWKLQ� ZKLFK� WKH� %LR�3DUN� 1HWZRUN� 0RGHOOLQJ� 3URFHVV� ZLOO� EH
WHVWHG�DV�DQ�$JHQGD����LPSOHPHQWDWLRQ�WRRO�DW�D�UHJLRQDO�OHYHO�

%LR�3DUN�1HWZRUN�0RGHOOLQJ�3URFHVV

0RQLWRULQJ�DQG
,QGLFDWRU�QHWZRUN

,QWHUHVW�6LWHV��
&RPPHUFLDO
$FWLYLWLHV

1HWZRUN�RI�7UDLOV

$UERUHDO
,QIUDVWUXFWXUH

6WDNHKROGHU
1HWZRUN

6HOHFW�PRQLWRULQJ�LQGLFDWRUV
$W� WKH�RXWVHW�� FRQVLGHU�ZKDW� NLQGV� RI
LQGLFDWRUV�RI�SHUIRUPDQFH�DQG� LPSDFW
VKRXOG� EH� XVHG� WR� PRQLWRU� WKH
VWUDWHJ\�DQG�MXGJH�VXFFHVV�

8VH� D� UDQJH� RI� GLUHFW� DFWLRQ�
LQFHQWLYHV�DQG�FRQWUROV

,QFOXGH� DFWLRQ� WR� EH� XQGHUWDNHQ
GLUHFWO\� E\� WKH� VLWH� PDQDJHPHQW�� DV
ZHOO� DV� LQFHQWLYHV� DQG� FRQWUROV� RQ
RWKHUV��8VH�UHOHYDQW� ORFDO�DQG� UHJLRQDO
ODZV� DQG� PHDVXUHV� VXFK� DV� ILQDQFLDO
LQFHQWLYHV�� SODQQLQJ� FRQWUROV�� ODEHOV
DQG� DZDUGV�� ,QFOXGH� FRUUHFWLYH
PHDVXUHV� DQG� DFWLRQV� WR� UHFWLI\
SUREOHPV� DV� ZHOO� DV� SXUVXLQJ� QHZ
RSSRUWXQLWLHV�

.H\�ZRUGV�
• 'LVFXVVLRQV�IRUXPV
• 1HWZRUN�OD\HULQJ
• 0XOWLGLVFLSOLQDU\�(XUR�

UHJLRQDO�UHVHDUFK�WHDPV
• 0RQLWRULQJ�DQG�LQGLFDWRU

V\VWHPV

6HHN�HYDOXDWLRQ�DQG�UHFRJQLWLRQ�IRU
WKH�VWUDWHJ\

$VN�H[WHUQDO�FRQVXOWDQWV�WR�HYDOXDWH�WKH
VWUDWHJ\�DQG�UHVXOWV�RU�UHIHU�WR�RIILFLDO
QDWLRQDO�RU�(XURSHDQ�DVVHVVPHQW
SURFHVVHV�

5HYLHZ�WKH�VWUDWHJ\�HYHU\�����\HDUV
6HH�WKH�VWUDWHJ\�DV�D�G\QDPLF�SURFHVV�
6HHN�WR�UHYLHZ�LW�HYHU\���WR���\HDUV�



,W�QRZ�UHPDLQV�WR�EH�VHHQ�LI�WKH�IXQGHUV��SURMHFW�GLUHFWRUV��ORFDO�SROLWLFLDQV��WKH
EXVLQHVV�FRPPXQLW\�DQG�ORFDO�UHVLGHQWV�FDQ�FRPH�WR�WHUPV�ZLWK�WKH�UHDOLW\�RI
VXVWDLQDELOLW\�WKLQNLQJ�

6HFUHW�RI�VXFFHVV
F 1HWZRUNLQJ�SHRSOH��SDWKV��SODFHV
F 0DSSLQJ
F %XLOGLQJ�D�FRUH�YHULILDEOH�LQIRUPDWLRQ�V\VWHP�IRU�WDUJHWHG�XVH
F 0RQLWRULQJ�WKH�VWDELOLW\�RI�HFR�V\VWHPV�WKURXJK�$JHQGD������LQGLFDWRUV



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������.QRZLQJ�DQG�WDUJHWLQJ�QHZ
PDUNHWV��FUHDWLQJ�QHZ�LQQRYDWLYH�SDFNDJHV

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

+{WHO�DX�1DWXUHO��WKH��9LOOD�5RVD��H[SHULHQFH��)UDQFH

9LOOD�5RVD��FUHDWHG�LQ������LV�D�VPDOO�KRWHO����URRPV��VLWXDWHG�LQ�WKH�%DOORQ
GHV�9RVJHV�5HJLRQDO�1DWXUH�3DUN�LQ�WKH�(DVW�RI�)UDQFH��7KH�RZQHUV��$QQH�
5RVH�DQG�$ODLQ�'HQLV�� ERWK� HDJHU� WR�KHOS�SHRSOH�GLVFRYHU� WKH�QDWXUDO� DQG
FXOWXUDO�KHULWDJH�RI�WKH�UHJLRQ��MRLQHG�WKH�QHWZRUN�RI�´1DWXUH�+RWHOµ�LQ������
7KH\�ILQG� LW�QDWXUDO� WR� WUDQVPLW� WKHLU�FRQFHUQ� WR� UHVSHFW� WKH�HQYLURQPHQW� WR
WKHLU� KRVWV� E\� VKDULQJ� WKHLU� SDVVLRQ� IRU� ERWDQ\� DQG� WUDGLWLRQDO� FXLVLQH�ZLWK
WKHP�

7KH�KRWHO��9LOOD�5RVD��EHORQJV� WR� WKH�FKDLQ�RI� WKH�FHUWLILHG�´1DWXUH�+RWHOVµ
VLWXDWHG� LQ�)UHQFK�5HJLRQDO�1DWXUH�3DUNV��7KH����´1DWXUH�+RWHOVµ�KDYH�DOO
VLJQHG� DJUHHPHQWV� ZLWK� WKH� )UHQFK� )HGHUDWLRQ� RI� 5HJLRQDO� 1DWXUH� 3DUNV
�))315��ZKR�DZDUGV�WKLV�VHDO�RI�DSSURYDO�WR�KRWHOV�WKDW�KDYH�LPSOHPHQWHG
ORQJ�WHUP�SURJUDPPHV�WR�PDNH�HQYLURQPHQWDO�SURWHFWLRQ�DQ�LQWHJUDO�SDUW�RI
WKHLU� KRWHO� DFWLYLWLHV�� WKH� UHGXFWLRQ� RI� HQHUJ\� DQG� ZDWHU� FRQVXPSWLRQ�
UHF\FOLQJ�� WKH� XVH� RI� HQYLURQPHQWDOO\�IULHQGO\� SURGXFWV�� WKH� XVH� RI� ORFDO
SURGXFWV���

,Q� DGGLWLRQ� WR� SURYLGLQJ� DFFRPPRGDWLRQ�� ´1DWXUH� +RWHOVµ� JLYH� RXW
LQIRUPDWLRQ�DQG�DGYLFH� WR�KHOS�YLVLWRUV�GLVFRYHU� WKH� UHJLRQ·V� ORFDO� KHULWDJH�
(DFK�KRWHO�KDV�D�OLEUDU\�ZLWK�ERRNV�RQ�WKH�UHJLRQ�DQG�LWV�KLVWRU\��7KH�KRWHOV
DUH�SURPRWHG�LQ�D�OHDIOHW�SURGXFHG�DQG�ZLGHO\�GLVWULEXWHG�E\�WKH�))315�

9LOOD� 5RVD� RIIHUV� GLIIHUHQW� IRUPXOD�� DOO�LQFOXVLYH� VWD\V� RU� GD\�ORQJ� DFWLYLWLHV
RSHQ�WR�HYHU\RQH��$QQH�5RVH�SHUVRQDOO\�WHVWV�HYHU\�SURGXFW�RU�LWLQHUDU\��DQG
WDLORU�PDGH�DFWLYLWLHV�FDQ�EH�RUJDQLVHG�RQ�UHTXHVW�

$PRQJ�WKH�DFWLYLWLHV�RQ�RIIHU��$QQH�5RVH�WDNHV�JXHVWV�RQ�ERWDQLFDO� WUDLOV� WR
ORRN�IRU�ZLOG�RUFKLGV�LQ�VSULQJ�DQG�RUJDQLVHV�YLVLWV�WR�RUJDQLF�YLQH\DUGV�ZLWK
ORFDO� SURGXFHUV�� *XHVWV� DUH� WDXJKW� WKH� DUW� RI� UHFRJQLVLQJ� ZHHGV� E\� DQ
LQWHUQDWLRQDOO\� ZHOO� NQRZQ� HWKQR�ERWDQLVW� LQ� WKH� KRWHO·V� RUJDQLF� ERWDQLFDO
JDUGHQ�� /DWHU�� WKH\� OHDUQ� KRZ� WR� WUDQVIRUP� WKH� KHUEV� LQWR� D� GHOLFLRXV� DQG
XQXVXDO�GLVK�

2WKHU�DFWLYLWLHV�SURSRVHG�E\�WKH�KRWHO�LQFOXGH�WKHPDWLF�GD\V�RU�ZHHNHQGV�OHG
E\�VSHFLDOLVWV�LQ�GLIIHUHQW�ILHOGV��IORZHU�SDLQWLQJ�RQ�ZRRG��WKH�GLVFRYHU\�RI�ROG
VSHFLHV� RI� URVHV� RU� $OVDFH� OHJHQGV� DQG� WUDGLWLRQV�� $OO� WKHVH� SURGXFWV� DUH
SURJUDPPHG�LQ�ORZ�VHDVRQ�WR�UHGXFH�VHDVRQDO�HIIHFWV�

7KH�KRWHO�ZRUNV�GLUHFWO\�ZLWK� WKH�3DUN�� VXSSRUWLQJ� LWV� DFWLYLWLHV� DQG� VSHFLDO
HYHQWV� DV�ZHOO� DV�RWKHU�RSHUDWLRQV� RUJDQLVHG� LQ� WKH� UHJLRQ��$Q� H[DPSOH� RI
WKLV� LV� WKH�FUHDWLRQ�RI�D�ERWDQLFDO�SDWK��DW�$QQH�5RVH
V� LQLWLDWLYH��ZKLFK�KDV
EHHQ�FDUULHG�RXW� LQ�FROODERUDWLRQ�ZLWK� WKH�3DUN��$QQH�5RVH�DOVR�SDUWLFLSDWH
LQ� WKH� 3DUN
V� VXPPHU� HYHQWV�� RUJDQLVLQJ� QDWXUH� LQWHUSUHWDWLRQ� ZDONV�� 7KH
3DUN� ZLOO� FRQWULEXWH� ���� RI� WKH� IXQGLQJ� IRU� WKH� FUHDWLRQ� RI� DQ� RUJDQLF
ERWDQLFDO�DQG�HGXFDWLRQDO�JDUGHQ� LQ�9LOOD�5RVD��ZKLFK�H[SODLQV� WKH�SURFHVV
RI�DVVRFLDWLQJ�SODQWV�

9LOOD� 5RVD� EHQHILWV� IURP� EHLQJ� SDUW� RI� WKH� ´1DWXUH� +RWHOVµ� QHWZRUN�� 7KH
RZQHUV�UHSRUW�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�ERRNLQJV�ERWK�IRU�VKRUW�DQG�ORQJ
VWD\V��ZKLFK�LV�D�QHZ�WUHQG���LQ������

.H\�ZRUGV�
• ,QQRYDWLYH�SURGXFWV�ZLWK
RULJLQDO�WKHPHV
• $�FKDLQ�RI��1DWXUH
+RWHOV�
• 1DWXUH�DQG�FXOWXUH

1HWZRUN�ZLWK�RWKHU�SURWHFWHG
DUHDV

:RUN�ZLWK�RWKHU�VLWHV�DQG�SURWHFWHG
DUHDV�WR�SURPRWH�D�UDQJH�RI�VKRZ�FDVH
SDFNDJHV�EDVHG�RQ�HQMR\LQJ�DQG
OHDUQLQJ�DERXW�WKH�YHU\�VSHFLILF�QDWXUDO
DQG�FXOWXUDO�HQYLURQPHQW�RI�WKHVH
DUHDV�

'HVLJQ�DQG�WHVW�LQQRYDWLYH
SDFNDJHV

,GHQWLI\�VSHFLILF�YLVLWRU�H[SHULHQFHV�WKDW
UHIOHFW�WKH�UHDO�YDOXH�RI�WKH�VLWH��DQG
HQYLURQPHQWDO�PDQDJHPHQW�DQG
HGXFDWLRQDO�SULRULWLHV���:KHUH
DSSURSULDWH��ZRUN�XS�SDFNDJHV�ZLWK
WRXU�RSHUDWRUV�DQG�HYHQWV�ZLWK�ORFDO
FRPPXQLWLHV��DQG�WHVW�WKH�PDUNHW
UHDFWLRQ�WR�WKHP�

3URYLGH�UHFUHDWLRQ�RSSRUWXQLWLHV
WKDW�UHIOHFW�HQYLURQPHQWDO
FRQGLWLRQV

3D\�DWWHQWLRQ�WR�D�JURZLQJ�GHPDQG�IRU
RXWGRRU�UHFUHDWLRQDO�DFWLYLWLHV��:KHUH
DSSURSULDWH�LGHQWLI\�ZDONLQJ�DQG
F\FOLQJ�URXWHV�DZD\�IURP�WKH�PRVW
IUDJLOH�DUHDV�DQG�RI�D�OHQJWK�WR�PHHW�WKH
GHPDQGV�RI�GLIIHUHQW�NLQGV�RI�YLVLWRU�
&RQWURO�LQWUXVLYH�UHFUHDWLRQDO�DFWLYLW\�

&RQVLGHU�LQFOXGLQJ�QHZ�WKHPHV
DQG�VLWHV

0DNH�D�OLVW�RI�QHZ�ORFDWLRQV�RU�WKHPHV
WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�RU
SURPRWHG�IRU�WRXULVP�EXW�PD\�KDYH
FDSDFLW\�DQG�RIIHU�SRWHQWLDO��&RQVLGHU�
LQ�SDUWLFXODU��RSSRUWXQLWLHV�IRU
REVHUYLQJ�ZLOGOLIH��GHYHORSLQJ�QHZ
QDWXUH�JXLGHG�WRXUV��XQGHUVWDQGLQJ�DQG
SDUWLFLSDWLQJ�LQ�ORFDO�WUDGLWLRQV��YLVLWLQJ
IDUPV�DQG�FUDIW�SURGXFHUV��HWF��3D\
DWWHQWLRQ�WR�RSSRUWXQLWLHV�LQ�WKH�EXIIHU
]RQH�



7KH�PDMRULW\� RI� QHZ� YLVLWRUV� KDYH� IRXQG� RXW� DERXW� WKH� KRWHO� WKURXJK� WKH
OHDIOHW�RU�EHFDXVH�WKH\�KDYH�DOUHDG\�VWD\HG�LQ�D��1DWXUH�+RWHO��

7R� UHLQIRUFH� OLQNV� EHWZHHQ� WKH� KRWHOV� LQ� WKH� QHWZRUN�� LQ� ����� GXULQJ� WKH
QDWLRQDO� �7DVWH�:HHN�� 9LOOD� 5RVD� ODXQFKHG� WKH� �&DEEDJH�:HHN�� LQ� DOO� WKH
1DWXUH� +RWHOV�� 7KLV� RSHUDWLRQ� ZLOO� EH� UHSHDWHG� HDFK� \HDU� ZLWK� HDFK� KRWHO
FKRRVLQJ�D�UHJLRQDO�SURGXFW�DV�WKH�WKHPH�RI�WKH�ZHHN�

6HFUHW�RI�VXFFHVV
F 7KH�RZQHUV¶�PRWLYDWLRQ
F 7DLORU�PDGH�VWD\V�DQG�DFWLYLWLHV
F 6PDOO�VWUXFWXUH�FUHDWLQJ�IULHQGO\�OLQNV�EHWZHHQ�JXHVWV�DQG�KRVWV
F $�ODEHO��D�QHWZRUN�	�WKH�VXSSRUW�RI�WKH�5HJLRQDO�1DWXUH�3DUN



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������.QRZLQJ�DQG�WDUJHWLQJ�QHZ
PDUNHWV��FUHDWLQJ�QHZ�LQQRYDWLYH�SDFNDJHV

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

5HLVHSDYLOORQ�²�$�PDUNHWSODFH�IRU�VXVWDLQDEOH
WRXULVP��*HUPDQ\

5HLVHSDYLOORQ�LV�D�PL[WXUH�RI�D�WRXULVP�IDLU��D�WRXULVP�FRQIHUHQFH�DQG�D�PHHWLQJ
SRLQW�IRU�SURIHVVLRQDOV��,W�LV�KHOG�HYHU\�\HDU�LQ�+DQRYHU�RQ�WKH�WKLUG�ZHHNHQG�RI
-DQXDU\�� ,W� FRQYH\V� WKH� PHVVDJH� DERXW� VXVWDLQDEOH� WRXULVP� E\� SUHVHQWLQJ
VXVWDLQDEOH�WRXUV�RQ�RIIHU�

7KH�RULJLQDO�DLP�RI�WKH�5HLVHSDYLOORQ�ZDV�WR�EULQJ�VXVWDLQDEOH�WRXULVP�RXW�RI�LWV
QLFKH�� DQG� WR� PDNH� LW� DFFHVVLEOH� WR� D� ZLGHU� SXEOLF�� 2UJDQLVHG� E\� 6WDWWUHLVHQ
+DQQRYHU��LW�LV�NQRZQ�DV�WKH�IRUXP�IRU�HQYLURQPHQWDOO\�DQG�VRFLDOO\�UHVSRQVLEOH
WRXULVP��:KDW� EHJDQ� DV� D� VPDOO� JURXS� LQ� �����GHYHORSHG�ZLWKLQ� D� IHZ� \HDUV
LQWR�D�QDWLRQ�ZLGH�WUDYHO�H[KLELWLRQ�ZKLFK�LV�DOVR�WKH�PRVW�LPSRUWDQW�WUDGH�IRUXP
IRU�WKLV�SDUWLFXODU�W\SH�RI�RUJDQLVHG�WRXULVP�

7KH� SURIHVVLRQDO� DUHD� SURYLGHV� VXVWDLQDEOH� WRXU� RIIHUV� LQ� (XURSHDQ� DQG
LQWHUQDWLRQDO� DUHDV�� 7KH� �KROLGD\� IHHOLQJ��� UH�HQIRUFHG� E\� FDIpV�� H[WUD
SURJUDPPHV� IRU� FKLOGUHQ� �LQFOXGLQJ� EDE\�VLWWLQJ��� DFWLYLWLHV� IRU� WKH� ROGHU
JHQHUDWLRQ��PDNHV�FXVWRPHUV�IHHO�DW�HDVH��7KH\�FDQ�PHHW�WKH�WRXU�RUJDQLVHUV�LQ
SHUVRQ�� 7KHVH� DUH� H[FOXVLYHO\� VPDOO� DQG� PHGLXP� VL]HG� FRPSDQLHV�� PRVW� RI
ZKRP�KDYH�H[SHULHQFHG� WKH� MRXUQH\V� WKHPVHOYHV��7KH� WUDYHO� H[SHUWV�� UHJLRQDO
WRXULVW�RIILFHV�DQG�HQYLURQPHQWDO�JURXSV�JXDUDQWHH� WKH�FXVWRPHU�DQ� LQGLYLGXDO
FRQVXOWDWLRQ��LQIRUPDWLRQ�GHWDLOV�DQG�VXJJHVWLRQV�

7KH�VXSSRUWLQJ�SURJUDPPH��LQ�FRQMXQFWLRQ�ZLWK�WKH�IDLU�LWVHOI�FRQVLVWV�RI�D�VHULHV
RI�SUHVHQWDWLRQV��VHPLQDUV�DQG�ZRUNVKRSV�DLPHG�DW�SURIHVVLRQDOV�DQG�WKH�SXEOLF�
,W� JLYHV� SDUWLFLSDQWV� DQG� SURIHVVLRQDOV� WKH� RSSRUWXQLW\� WR� GLVFXVV� FULWLFDO� LVVXHV
DERXW� WKH� YDULRXV� IDFHWV� RI� WRXULVP�� 7KH� SUHVHQWDWLRQ� RI� VHYHUDO� VXVWDLQDEOH
WRXULVP�SURMHFWV�KHOSV�WR�PDNH�WRXULVWV�DZDUH�RI�VXFK�DFWLYLWLHV�

7KH�WKHPHV�RI� WKH�HYHQW�DUH�FKRVHQ� LQ�FROODERUDWLRQ�ZLWK� UHSUHVHQWDWLYHV� IURP
WKH� WRXULVP� VHFWRU�� SROLWLFLDQV�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� DVVRFLDWLRQV�
HWF��,Q�SUHYLRXV�\HDUV���7RXULVP�DQG�ELRGLYHUVLW\���������DQG��0DUNHWLQJ�QDWXUH
DV�D�VWUDWHJLF�IDFWRU�LQ�WRXULVP���������KDYH�EHHQ�WRSLFV�IRU�GHEDWH�

7KH�5HLVHSDYLOORQ�HYHQW�KDV�DFKLHYHG�JUHDW�UHVXOWV��([DPSOHV�RI�LWV�VXFFHVV�DUH
WKH�LQFUHDVLQJ�QXPEHU�RI�H[KLELWRUV�DQG�YLVLWRUV�� LQFUHDVLQJ�PHGLD�DQG�SROLWLFDO
VXSSRUW��D�ZHE�VLWH�LQ�������DQ�DGYLVRU\�ERDUG�FUHDWHG�LQ������DQG�D�JURXS�RI
VPDOO�DQG�PHGLXP�VL]HG�FRPSDQLHV�IRXQGHG�DW�5HLVHSDYLOORQ�

$ERYH� DOO�� 5HLVHSDYLOORQ� KDV� WKH� VDPH� DLPV� DV� WKH� �1DWXUD� ����� DQG
6XVWDLQDEOH� 7RXULVP�� FRQIHUHQFH� KHOG� LQ� /LVERQ� �'HFHPEHU� ������� $
FRQWLQXDWLRQ�RI�WKH�/LVERQ�FRQIHUHQFH�FRXOG�WDNH�SODFH�DW�WKH���WK�5HLVHSDYLOORQ�
DV� LW�RIIHUV� WKH�SRVVLELOLW\� WR�RUJDQLVH�D� FRQIHUHQFH� IRU�SURIHVVLRQDOV�� WR� LQIRUP
WKH�PHGLD�DQG�WRXULVWV�DERXW�1DWXUD������DQG�LWV�YDOXH�IRU�WRXULVP��WR�JHW�LQWR
FRQWDFW�ZLWK� WRXULVW�HQWHUSULVHV�ZKLFK�DUH� LQWHUHVWHG� LQ�SURPRWLQJ�1DWXUD�����
DQG�VXVWDLQDEOH�WRXULVP��DQG��PRVW� LPSRUWDQWO\�� WR�SUHVHQW�1DWXUD������WR� WKH
SXEOLF�DQG�H[SODLQ�ZK\�QDWXUH�SURWHFWLRQ�LV�QHFHVVDU\�

6HFUHW�RI�VXFFHVV
F $�QHZ�NLQG�RI�HYHQW�JDWKHULQJ�WRJHWKHU�SURIHVVLRQDOV�DQG�WRXULVWV
F 3URPRWLRQ�DQG�UDLVLQJ�DZDUHQHVV�ULJKW�IURP�WKH�EHJLQQLQJ
F $Q�DWWUDFWLYH�DWPRVSKHUH�WR�SURPRWH�VXVWDLQDEOH�WRXULVP�KROLGD\V
F 7KH�SDUWLFLSDWLRQ�RI�WKH�SURIHVVLRQDOV�LQWR�WKH�GLVFXVVLRQ�IRUXPV�DQG�GHEDWHV

([SORUH�QHZ�W\SHV�RI�PDUNHWLQJ
%XLOG� XS� SDUWQHUVKLSV� ZLWK� WRXU
RSHUDWRUV�� 7HVW� WKH� SDFNDJHV� ULJKW
IURP� WKH� EHJLQQLQJ�� &UHDWH� VSHFLILF
HYHQWV� WR� WDUJHW� QHZ�PDUNHWV�� )RFXV
RQ� VSHFLDOLVHG�	� DOWHUQDWLYH� IRUP� RI
FRPPHUFLDOLVDWLRQ�

.H\�ZRUGV�
• $�SXEOLF�LQIRUPDWLRQ
HYHQW�RQ�6XVWDLQDEOH�7RXULVP
• $�WUDGH�IRUXP
• 'LVFXVVLRQV�DQG�ZRUNVKRSV
• 5HLVHSDYLOORQ�	�1DWXUD
����

:RUN� ZLWK� SHRSOH� ZKR� DUH� LQ
WRXFK�ZLWK�PDUNHWV

%XLOG� XS� SDUWQHUVKLSV� IURP� WKH� VWDUW
ZLWK�VSHFLILF�WRXU�RSHUDWRUV�WKDW�KDYH
GHYHORSHG� WKHLU� RZQ� VXVWDLQDEOH
WRXULVP� SROLF\�� FRGH� RI� HWKLFV� DQG
SDUWQHUVKLS� ZLWK� 1DWXUD� ����� VLWHV�
$VN� WKHP� WR� KHOS� GHVLJQ� QHZ
SDFNDJHV�� $VN� VSHFLDOLVW� DVVRFLDWLRQV
IRU� DGYLFH� RQ� KRZ� WR� DGDSW� \RXU
RIIHU� WR� WKH� QHHGV� RI� VSHFLILF
FOLHQWHOH�� VXFK� DV� DVVRFLDWLRQV� RI
GLVDEOHG�SHRSOH�

3URYLGH� DSSURSULDWH� JXLGDQFH
DQG�WUDLQLQJ

3URYLGH� GLUHFW� DGYLFH�� VHPLQDUV� DQG
WUDLQLQJ�SURJUDPPHV�IRU� ORFDO�WRXULVP
HQWHUSULVHV� WR�KHOS� WKHP�XQGHUVWDQG
WKH� VSHFLDO� VHQVLWLYLWLHV� DQG� TXDOLWLHV
RI� WKH� VLWH�� DV� ZHOO� DV� LPSURYH� WKHLU
RZQ�SHUIRUPDQFH�

'HVLJQ�	�WHVW�LQQRYDWLYH�SDFNDJHV
,GHQWLI\� VSHFLILF� YLVLWRU� H[SHULHQFHV
WKDW� UHIOHFW� WKH� UHDO� YDOXH�RI� WKH� VLWH�
DQG� HQYLURQPHQWDO� PDQDJHPHQW� DQG
HGXFDWLRQDO� SULRULWLHV�� :KHUH
DSSURSULDWH��ZRUN�XS�SDFNDJHV�ZLWK
WRXU�RSHUDWRUV�DQG�HYHQWV�ZLWK� ORFDO
FRPPXQLWLHV�� DQG� WHVW� WKH� PDUNHW
UHDFWLRQ�WR�WKHP�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ���� �� .QRZLQJ� DQG� WDUJHWLQJ� QHZ
PDUNHWV��FUHDWLQJ�QHZ�LQQRYDWLYH�SDFNDJHV

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

'LVFRYHU\�,QLWLDWLYHV��7RXULVP�DQG�&RQVHUYDWLRQ
3DUWQHUVKLS��8.

'LVFRYHU\�,QLWLDWLYHV�LV�D�WRXU�RSHUDWRU�VHW�XS�LQ�������ZLWK�VWULFW�SULQFLSOHV�DERXW
VXSSRUWLQJ�FRQVHUYDWLRQ�� ,W�ZRUNV� LQ�SDUWQHUVKLS�ZLWK�FRQVHUYDWLRQ�DJHQFLHV� DQG
ORFDO�FRPPXQLWLHV�WR�VXSSRUW�ZLOGOLIH�FRQVHUYDWLRQ�DQG�FRPPXQLW\�LQLWLDWLYHV�

)RU� WKH� SDVW� ILYH� \HDUV� 'LVFRYHU\� ,QLWLDWLYHV� KDV� EHHQ� VHQGLQJ� IHH�SD\LQJ
SDUWLFLSDQWV� WR�/DNH�+|YVJ|O�1DWLRQDO�3DUN� WR�FRQWULEXWH� WR� WKH�1RUWK�0RQJROLD
&RQVHUYDWLRQ� 3URMHFW�� 7KH� SURMHFW� ZDV� FRQGXFWHG� LQ� FROODERUDWLRQ� ZLWK� WKH
0RQJROLDQ� 0LQLVWU\� IRU� 1DWXUH� DQG� (QYLURQPHQW� �01(��� WKH� 'HSDUWPHQW� RI
1DWLRQDO� 3DUNV� DQG� (FRWRXULVP�� WKH�+|YVJ|O� 1DWLRQDO� 3DUN� $GPLQLVWUDWLRQ�� WKH
0RQJROLDQ�,QVWLWXWH�RI�6FLHQFHV��DQG�WKH�8QLYHUVLW\�RI�0RQJROLD�

7KH� DLP� RI� WKH� SURMHFW� ZDV� WR� FRQGXFW� UHVHDUFK� LQWR� WKH� ZLOGOLIH� DQG� VRFLR�
HFRQRPLF� VLWXDWLRQ� RI� WKH� 3DUN� LQ� RUGHU� WR� PDNH� UHFRPPHQGDWLRQV� IRU
FRQVHUYDWLRQ�� $W� WKH� VDPH� WLPH�� WKH� SDUWLFLSDQWV� �ORFDO� SRSXODWLRQ� DQG� WRXULVWV�
ZRXOG�OHDUQ�KRZ�WR�FRQGXFW�VFLHQWLILF�VXUYH\V��7KH�LGHD�ZDV�WR�JHQHUDWH�HFRQRPLF
UHYHQXH� IRU� ORFDO� SHRSOH�� ERWK� WKURXJK� GLUHFW� HPSOR\PHQW� DQG� WKURXJK� JHQHUDO
VXSSRUW�IRU�WKH�ORFDO�HFRQRP\��DQG�WR�UDLVH�HQYLURQPHQWDO�DZDUHQHVV�

7KURXJK� WKLV�SURMHFW��'LVFRYHU\� ,QLWLDWLYHV�KDV�HIIHFWLYHO\�SLORWHG�DQ�DSSURDFK� WR
PLQLPDO� LPSDFW� WRXULVP�� ,W� KDV�ZRUNHG� LQ� FORVH� FROODERUDWLRQ� ZLWK� WKH�1DWLRQDO
3DUN� DXWKRULWLHV� DQG� KDV� DGKHUHG� WR� WKH� SDUN� UHJXODWLRQV�� FRQVXOW� ZLWK� SDUN
PDQDJHUV�ZKHQ�VHWWLQJ�XS�EDVH�FDPSV��ZKHQ�WUDYHOOLQJ�DZD\�IURP�EDVH�FDPS�GR
VR� LQ� JURXSV� RI� QR�PRUH� WKDQ� VL[� LQGLYLGXDOV�� ZKHUH� SRVVLEOH� REWDLQ� UHVRXUFHV
�ERWK�KXPDQ�DQG�QDWXUDO��IURP�WKH�+|YVJ|O�UHJLRQ��DGKHUH�WR�DOO�3DUN�UHJXODWLRQV
DQG�SD\�DSSURSULDWH�SDUN�IHHV��LQKDELW�DQG�YLVLW�DUHDV�ZKLFK�KDYH�PLQLPDO�LPSDFW
ERWK� RQ� ORFDO� LQKDELWDQWV� DQG� WKH� HQYLURQPHQW� DQG� XVH� H[LVWLQJ� WUDLOV� ZKHQ
H[SORULQJ�WKH�3DUN�

7KH� SDUWLFLSDQWV·� IHHV� KDYH� HQDEOHG� ERWK� SURYLVLRQV� DQG� VWDII� WR� EH� ILQDQFHG
ORFDOO\��,W�KDV�KHOSHG�IXQG�WKH�ZRUN�RI�D�UDQJH�RI�H[SHUWV�DQG�KDV�KHOSHG�VWXGHQWV
DW�0RQJROLD�8QLYHUVLW\�FRQGXFW�ILHOGZRUN�IRU�GLVVHUWDWLRQV��,Q�WRWDO�����IHH�SD\LQJ
SDUWLFLSDQWV�KDYH� MRLQHG�UHVHDUFKHUV�DQG�PRUH� WKDQ����0RQJROLDQV�SHRSOH�KDYH
EHHQ�HPSOR\HG��'LVFRYHU\�,QLWLDWLYHV�UDLVHG�IXQGV�WR�SXEOLVK�D�IXOO\�LOOXVWUDWHG�DQG
FRPSUHKHQVLYH�YLVLWRU�JXLGHERRN�WR�WKH�3DUN�LQ�0RQJROLD��+DOI�RI�WKH�SURILWV�ZLOO
JR�WR�WKH�1DWLRQDO�3DUN�DQG�SULYDWH�FDPSV��7KH�RWKHU�KDOI�ZLOO�EH�XVHG�IRU�IXUWKHU
SXEOLFDWLRQV�DQG�IRU�SURGXFLQJ�D�YHUVLRQ�LQ�0RQJROLDQ��IRU�������

'LVFRYHU\�,QLWLDWLYHV�KDV�DGRSWHG�DQ�H[HPSODU\�DSSURDFK�IRXQGHG�RQ�WKH�EDVLV�RI
WKH�VXFFHVV�RI�WKH�1RUWK�0RQJROLD�&RQVHUYDWLRQ�SURMHFW��$�VHULHV�RI�SURJUDPPHV
DQG�WRXUV�KDYH�EHHQ�GHYHORSHG�LQ�FR�RSHUDWLRQ�ZLWK�RYHU����VHSDUDWH� ORFDO�DQG
LQWHUQDWLRQDO�FRQVHUYDWLRQ�ERGLHV�DQG�FRPPXQLW\�UHSUHVHQWDWLYHV��,W�FRQWLQXHV�WR
SURYH�WKDW�WRXULVP��LI�PDQDJHG�DQG�WUDGHG�IDLUO\��FDQ�EHFRPH�D�VLJQLILFDQW�WRRO�IRU
FRQVHUYDWLRQ�LQ�SURWHFWHG�DUHDV��ZKLFK�FDQ�EH�DSSOLHG�WR�1DWXUD������DUHDV�

5HIOHFW�QHZ�WUHQGV�LQ�QDWXUH
WRXULVP

5HIHU� WR� H[LVWLQJ� QDWLRQDO� DQG
LQWHUQDWLRQDO� GDWD� RQ� QHZ� WUHQGV� LQ
QDWXUH�UHODWHG�WRXULVP��DQG�UHODWH�WKLV�WR
\RXU�NQRZOHGJH�RI�H[LVWLQJ�YLVLWRUV�

.H\�ZRUGV��
• &RQWULEXWLRQ�WR
FRQVHUYDWLRQ
• 3DUWQHUVKLS�EHWZHHQ
1*2
V�DQG�WRXU�RSHUDWRUV
• 9LVLWRU�3D\EDFN

([SORUH� QHZ�PDUNHWV�ZKLFK� ILW� WKH
QHHGV�RI�WKH�DUHD

,GHQWLI\� VSHFLILF� QLFKH� PDUNHWV� ZKLFK
FDQ�EH�HDVLO\�WDUJHWHG�DQG�ZKLFK�ILW�WKH
QHHGV� RI� WKH� VLWH� LQ� WHUPV� RI� VSHFLDO
LQWHUHVW�� YROXPH�� WLPLQJ� RI� YLVLWV� DQG
HQYLURQPHQWDOO\�IULHQGO\�DFWLYLWLHV�

3URYLGH�PHFKDQLVPV�IRU�YLVLWRUV�WR
VXSSRUW�FRQVHUYDWLRQ

(QVXUH� YLVLWRUV� DUH� IXOO\� DZDUH� RI� WKH
FRQVHUYDWLRQ�QHHGV�RI�WKH�VLWH��([SORUH
ZLWK� WRXULVP� EXVLQHVVHV� VSHFLILF
PHFKDQLVPV� IRU� UDLVLQJ� YROXQWDU\
ILQDQFLDO� FRQWULEXWLRQV� IURP� YLVLWRUV
�YLVLWRU�SD\EDFN� VFKHPHV��� � (QFRXUDJH
SURJUDPPHV�IRU�GLUHFW�SDUWLFLSDWLRQ�E\
YLVLWRUV� LQ� FRQVHUYDWLRQ�� (QVXUH� WKH
UHVXOWV� RI� DFWLRQ� VXSSRUWHG� DUH
UHJXODUO\�FRPPXQLFDWHG�

'HVLJQ�DQG�WHVW�LQQRYDWLYH
SDFNDJHV

,GHQWLI\�VSHFLILF�YLVLWRU�H[SHULHQFHV�WKDW
UHIOHFW� WKH� UHDO� YDOXH� RI� WKH� VLWH�� DQG
HQYLURQPHQWDO� PDQDJHPHQW� DQG
HGXFDWLRQDO� SULRULWLHV�� :KHUH
DSSURSULDWH�� ZRUN� XS� SDFNDJHV� ZLWK
WRXU� RSHUDWRUV� DQG� HYHQWV� ZLWK� ORFDO
FRPPXQLWLHV�� DQG� WHVW� WKH� PDUNHW
UHDFWLRQ�WR�WKHP�

6XSSRUW�WUDGLWLRQDO�HFRQRPLF
DFWLYLWLHV�WKURXJK�WRXULVP

6XSSRUW� IRUPV� RI� WRXULVP� RU� VSHFLILF
LQLWLDWLYHV� ZKLFK� LQ� WXUQ� VXSSRUW� RWKHU
WUDGLWLRQDO� VHFWRUV�DQG� WKH� UHWHQWLRQ�RI
WUDGLWLRQDO� ODQGVFDSHV�� VXFK� DV� ORZ
LQWHQVLW\� DJULFXOWXUH� DQG� ZLOGOLIH
PDQDJHPHQW�

3URPRWH�ORFDO�HPSOR\PHQW
)DYRXU� WKH� HPSOR\PHQW� RI� ORFDO
SHRSOH� LQ� WRXULVP� DQG� HGXFDWLRQDO
VHUYLFHV�� � (QFRXUDJH�\RXQJ�SHRSOH� WR
WDNH� XS� RSSRUWXQLWLHV� DQG� SURYLGH
UHOHYDQW�WUDLQLQJ�



6HFUHW�RI�VXFFHVV
F *RRG�ZRUNLQJ�UHODWLRQVKLSV�DQG�PXWXDOO\�EHQHILFLDO�SDUWQHUVKLSV
F %HQHILFLDO��QRW�VXSHUILFLDO�DFWLRQV
F $OORZLQJ�ORFDO�DXWKRULWLHV�DQG�NH\�LQGLYLGXDOV�WR�GHFLGH�RQ�SURJUDPPHV��ZLWK�WKH�WRXU
RSHUDWRU�LQ�DQ�DGYLVLQJ�UROH�
F &UHDWLQJ�HFRQRPLF�LQFHQWLYHV�IRU�FRQVHUYDWLRQ��7UDGLQJ�IRU�UHVRXUFHV�DQG�VHUYLFHV



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������,PSURYLQJ�WKH�RIIHU��VXSSRUWLQJ
WUDGLWLRQDO�DQG�ORFDO�SURGXFWV�DQG�DSSURSULDWH
DFFRPPRGDWLRQ��SURYLGLQJ�JXLGDQFH�WR�ORFDO
HQWUHSUHQHXUV

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

7KH�5K|Q�6KHHS��$Q�ROG�GRPHVWLF�EUHHG�UHWXUQV�WR
WKH�5K|Q��*HUPDQ\

7KH� IDPLO\�UXQ�KRWHO�DQG�UHVWDXUDQW�� ´*DVWKRI� VXU�.URQHµ� LV� VLWXDWHG� LQ� WKH
FHQWUH�RI�WKH�5K|Q�UHJLRQ��ZKLFK�OLHV�LQ�WKH�*HUPDQ�VWDWHV�RI�%DYDULD��+HVVH
DQG� 7KXULQJLD�� 81(6&2� KDV� RIILFLDOO\� GHVLJQDWHG� WKH� DUHD� D� %LRVSKHUH
5HVHUYH�� 7KLV� KDV� HQFRXUDJHG� WKH� *DVWKRI� WR� SXW� JRRG� HQYLURQPHQWDO
SUDFWLFH�LQWR�DFWLRQ�LQ�WKH�PDQDJHPHQW�RI�WKH�KRWHO�

7KH� SURMHFW� ´5K|QVKHHS� ²� SURWHFWLRQ� WKURXJK� FRQVXPSWLRQµ� PDUNHG� WKH
EHJLQQLQJ� RI� DQ� LQLWLDWLYH� ZKHUH� JXHVWV�� UHVWDXUDQW� RZQHUV�� IDUPHUV� DQG
SURGXFHUV�XVH�DQG�PDLQWDLQ�WKH�ODQGVFDSH�RI�WKH�5K|Q��,Q�WKH�5K|Q�UHJLRQ�
WKH�ORFDO�EUHHG�RI�VKHHS�KDG�H[SHULHQFHG�D�VKDUS�GHFUHDVH�LQ�QXPEHUV�RYHU
WKH�SDVW����\HDUV��7R�KHOS�WKH�VXUYLYDO�RI�IDUPHUV�LQ�WKLV�DUHD�DQG�WR�PDLQWDLQ
WKLV�SUHFLRXV�ODQGVFDSH��LW�ZDV�QHFHVVDU\�WR�WDNH�VHYHUDO�PHDVXUHV�
7KDQNV� WR� WKH� FUHDWLRQ� RI� WKH� %LRVSKHUH� 5HVHUYH� DQG� WKH� LQYROYHPHQW� RI
ERWK� WKH� IHGHUDO� DQG� WKH� %DYDULDQ� 1DWXUH� &RQVHUYDWLRQ� $VVRFLDWLRQ�� WKH
FRQVHUYDWLRQ�RI�WKH�5K|Q�VKHHS�KDV�EHHQ�DFKLHYHG�

7KH�´*DVWKRI�=XU�.URQHµ�IDPLO\�EXVLQHVV�ZDV�ZLOOLQJ�WR�VXSSRUW�WKLV�LQLWLDWLYH
ULJKW� IURP� WKH� EHJLQQLQJ�� 7UDGLWLRQDO� DQG� QHZ� UHFLSHV� XVLQJ� 5K|Q� VKHHS
PHDW� ZHUH� LQWURGXFHG� WR� WKH� PHQX�� $� ERRN� ZDV� SXEOLVKHG� LQ� ����� WLWOHG
´'HP� 5K|QVFKDI� DXI� GHU� 6SXUµ� ��2Q� WKH� WUDLO� RI� WKH� 5K|Q� VKHHS���� $V� D
UHVXOW� RI� WKH� VXFFHVV� RI� WKH�5K|Q� VKHHS�PHDW� SURPRWLRQ�� WKH� GHPDQG� KDV
ULVHQ�FRQWLQXRXVO\��´3URWHFWLRQ�E\�FRQVXPSWLRQµ�KDV�VDYHG�WKH�5K|Q�VKHHS
IURP� H[WLQFWLRQ�� $W� WKH� VDPH� WLPH�� IORFNV� RI� 5K|Q� VKHHS� WKULYH� RQ� URXJK
JUD]LQJ�DQG�KHOS�WR�PDLQWDLQ�WKH�5K|Q�UHJLRQ·V�ODQGVFDSH��WKH�´ODQG�RI�ZLGH
RSHQ�GLVWDQFHVµ�

%\�PDUNHWLQJ�QDWXUDO�DQG�KLJK�TXDOLW\�SURGXFWV��WKH�UHVWDXUDQW�FRQWULEXWHV�WR
WKH�FRQVHUYDWLRQ�DLPV�RI�WKH�%LRVSKHUH�5HVHUYH��*XHVWV�FDQ�DOVR�FRQWULEXWH
WR�WKH�PDLQWHQDQFH�E\�FRQVXPLQJ�5K|Q�6KHHS�PHDW�RU�RWKHU�ORFDO�SURGXFWV�

*DVWKRI� =XU�.URQH� QRW� RQO\� FRRNV� W\SLFDO� DQG� WUDGLWLRQDO� GLVKHV�ZLWK� ORFDO
VXSSOLHV�EXW�EX\V�SURGXFWV�GLUHFWO\� IURP� WKH� IDUPHU� DQG� LQIRUPV� FXVWRPHUV
E\�LQFOXGLQJ�D�OLVW�RI�WKH�SURGXFHUV��JLYLQJ�WKHLU�QDPHV�DQG�DGGUHVVHV��*XHVWV
FDQ�DOVR�WDNH�KRPH�UHFLSHV�DQG�WKHQ�EX\�LQJUHGLHQWV�IURP�ORFDO�IDUPHUV�RU�DW
UHJLRQDO�PDUNHWV�

0RUHRYHU��KRWHO�PDQDJHUV�ZDQW� WR�PDNH�JXHVWV�DZDUH�RI�ZK\� WKH�SURGXFWV
DUH� SURGXFHG� LQ� WKH� 5K|Q� UHJLRQ� E\� VHWWLQJ� XS� JXLGHOLQHV� DGGUHVVLQJ
HQYLURQPHQWDO�LVVXHV�

:LWK� WKLV�QHZ�DSSURDFK� LQ�KRWHO�DQG� UHVWDXUDQW�PDQDJHPHQW�� WKH�EXVLQHVV
KDV� UHFHLYHG� SXEOLFLW\� LQ� WKH� SUHVV�� RQ� WKH� UDGLR� DQG� HYHQ� LQ� WHOHYLVLRQ
UHSRUWV�� 1HZ� MREV� KDYH� EHHQ� FUHDWHG� DQG� RWKHU� KRWHOV�� UHVWDXUDQWV� DQG
IDUPHUV�DUH�IROORZLQJ�WKLV�H[DPSOH��3DUWQHUVKLSV�VXFK�DV�WKH�DVVRFLDWLRQ�´$XV
GHU�5K|Q�²�)�U�GLH�5K|Qµ�KDYH�EHHQ�IRXQGHG�RQ�WKLV�EDVLV�

(QVXUH�WRXULVP�GHYHORSPHQW�ZKLFK
UHIOHFWV�ORFDO�KHULWDJH

)DYRXU� VPDOO� VFDOH� WRXULVP
GHYHORSPHQWV� ZKLFK� XVH� H[LVWLQJ
UHVRXUFHV� DQG� UHIOHFW� QDWXUDO� DQG
KLVWRULF� KHULWDJH� LQ� VW\OH�� GHVLJQ� DQG
VHWWLQJ�

.H\�ZRUGV�
• 8VH�RI�ORFDO�SURGXFWV
• 6XSSRUW�RI�ORFDO
DJULFXOWXUH
• 3URPRWLRQ�RI�WUDGLWLRQDO
VSHFLHV�RI�VKHHS
• 3DUWQHUVKLS�ZLWK�IDUPHUV

(QFRXUDJH�XVH�RI�ORFDO�SURGXFWV
,GHQWLI\� ORFDOO\� SURGXFHG� IRRG�� FUDIWV
DQG� RWKHU� SURGXFWV� �� � (QFRXUDJH� VDOH
WR� YLVLWRUV� DQG� XVH� E\� WRXULVP
HQWHUSULVHV�� 6XSSRUW� QHWZRUNV�RI� ORFDO
SURGXFHUV� DQG� LPSURYH� GLVWULEXWLRQ
V\VWHPV�

/LQN�SURGXFW�SURYLGHUV�WRJHWKHU
(QFRXUDJH� VPDOO� DFFRPPRGDWLRQ
HQWHUSULVHV�� DWWUDFWLRQV�� QDWXUH� JXLGHV
DQG� RWKHU� ORFDO� VHUYLFHV� WR� ZRUN
WRJHWKHU�� (QFRXUDJH� WRXULVP
HQWHUSULVHV� WR�ZRUN�PRUH� FORVHO\�ZLWK
RWKHU�VHFWRUV��VXFK�DV�DJULFXOWXUH�

3URYLGH�PHFKDQLVPV�IRU�YLVLWRUV�WR
VXSSRUW�FRQVHUYDWLRQ

(QVXUH� YLVLWRUV� DUH� IXOO\� DZDUH� RI� WKH
FRQVHUYDWLRQ�QHHGV�RI�WKH�VLWH��([SORUH
ZLWK� WRXULVP� EXVLQHVVHV� VSHFLILF
PHFKDQLVPV� IRU� UDLVLQJ� YROXQWDU\
ILQDQFLDO� FRQWULEXWLRQV� IURP� YLVLWRUV
�YLVLWRU�SD\EDFN� VFKHPHV��� � (QFRXUDJH
SURJUDPPHV�IRU�GLUHFW�SDUWLFLSDWLRQ�E\
YLVLWRUV� LQ� FRQVHUYDWLRQ�� (QVXUH� WKH
UHVXOWV� RI� DFWLRQ� VXSSRUWHG� DUH
UHJXODUO\�FRPPXQLFDWHG�

6XSSRUW�WUDGLWLRQDO�HFRQRPLF
DFWLYLWLHV�WKURXJK�WRXULVP

6XSSRUW� IRUPV� RI� WRXULVP� RU� VSHFLILF
LQLWLDWLYHV� ZKLFK� LQ� WXUQ� VXSSRUW� RWKHU
WUDGLWLRQDO� VHFWRUV�DQG� WKH� UHWHQWLRQ�RI
WUDGLWLRQDO� ODQGVFDSHV�� VXFK� DV� ORZ
LQWHQVLW\� DJULFXOWXUH� DQG� ZLOGOLIH
PDQDJHPHQW�



7KLV�SURMHFW�KDV�JDLQHG�VHYHUDO�DZDUGV��IRU��1DWXUH�SURWHFWLRQ�DQG�WRXULVP��
DQG� DV� DQ� �HFRORJLFDOO\�RULHQWDWHG� EXVLQHVV�� GHPRQVWUDWLQJ� WR� RWKHU
EXVLQHVVHV�WKDW�FKDQJH�LV�SRVVLEOH�DQG�FDQ�EH�YHU\�VXFFHVVIXO�

6HFUHW�RI�VXFFHVV
F �1DWXUH�FRQVHUYDWLRQ�FDQ�EH�GHOLFLRXV���
F ,QIRUPDWLRQ�DQG�LQYROYHPHQW�RI�YLVLWRUV
F 5HJXODU�WUDLQLQJ�IRU�WKH�KRWHO�SHUVRQQHO
F 'LUHFW�IURP�WKH�IDUPHU�WR�WKH�FXVWRPHU
V�SODWH
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0LURZ�����$�PRGHO�SURMHFW�IRU�<RXWK�+RVWHOV�
*HUPDQ\

0LURZ� LV� D� VPDOO� WRZQ� RI� ����� LQKDELWDQWV� ORFDWHG� LQ� 0HFNOHQEXUJ�� :HVW
3RPHUDQLD��FORVH�WR�WKH�0�ULW]�1DWLRQDO�3DUN���)XWXUH�3URMHFW�<RXWK�+RVWHO��LV�WKH
RIILFLDO� WLWOH� RI� �0LURZ� ����� D� SURMHFW� ZKLFK� DLPV� WR� EXLOG� D� QHZ� NLQG� RI� \RXWK
KRVWHO� UHVSHFWLQJ� WKH� LGHDV� RI� VXVWDLQDELOLW\� SXW� IRUZDUG� DW� 5LR�� &RQVWUXFWLRQ
EHJDQ�LQ������DQG�WKH�KRVWHO�LV�GXH�WR�EH�RSHQ�LQ������

7KH�*HUPDQ�<RXWK�+RVWHO�$VVRFLDWLRQ��'-+��'HXWVFKHV�-XJHQGKHUEHUJVZHUN�� LV
WKH�SURMHFW�KROGHU�DQG�WKH�)HGHUDO�)RXQGDWLRQ�IRU�WKH�(QYLURQPHQW�LV�VXEVLGLVLQJ
WKH�SURMHFW�ZLWK���PLOOLRQ�'0��±�����PLOOLRQ�(XUR��

2QH�RI�WKH�SURMHFW·V�DLPV�LV�WR�SURYH�WKDW�DQ�HQYLURQPHQWDOO\�IULHQGO\�EXLOGLQJ�LV
QRW� QHFHVVDULO\�PRUH� H[SHQVLYH� WKDQ� D� FRQYHQWLRQDO� EXLOGLQJ�� 7KH� URRPV� KDYH
EHHQ�GHVLJQHG�ZLWK�D�PXOWL�IXQFWLRQDO�SXUSRVH�LQ�PLQG��)RU�H[DPSOH��RQH�RI�WKH
VHPLQDU�URRPV�FDQ�EH�WUDQVIRUPHG�LQWR�D�GLVFRWKHTXH�LI�QHFHVVDU\��%\�SODQQLQJ�LQ
WKLV�ZD\��WKH�KLJK�FRVW�RI�EXLOGLQJ�D�EDVHPHQW�KDV�EHHQ�DYRLGHG�

7KH� QHZ� <RXWK� +RVWHO� EXLOGLQJ� LQFRUSRUDWHV� DQ� H[LVWLQJ� KRVWHO� DQG� KDV� EHHQ
HTXLSSHG�ZLWK� KLJK� TXDOLW\� LQVXODWLRQ� WR� DYRLG� HQHUJ\� ZDVWH�� (QHUJ\� QHHGV� IRU
KHDWLQJ�KDYH�QRZ�UHDFKHG�ORZ�FRQVXPSWLRQ�VWDQGDUGV�������NZ���Pò��

,Q�DGGLWLRQ�� WKH� �0LURZ����� FHQWUDO�KHDWLQJ�GRHV�QRW�HPLW�&2���'LIIHUHQW� HQHUJ\
VRXUFHV� DUH� XVHG�� VRODU� SRZHU�� ZRRG�� UDSH� VHHG�� $� VHSDUDWH� HQHUJ\� FHQWUH
SURYLGHV�WKH�HQHUJ\�VXSSO\�IRU�WKH�EXLOGLQJV��DQG�D�VPDOO�SRZHU�SODQW��ZKLFK�UXQV
RQ�UDSH�RLO��SURGXFHV�HOHFWULFLW\��,Q�FRPSDULVRQ�ZLWK�D�FRQYHQWLRQDO�EXLOGLQJ��WKH
&2��HPLVVLRQV�KDYH�EHHQ�UHGXFHG�E\������,Q�RUGHU� WR�VXSSRUW�HQYLURQPHQWDOO\
IULHQGO\�SURGXFWV��DQ�HFR�WD[�LV�DSSOLHG�WR�SURGXFWV�VROG�LQ�WKH�KRWHO�WKDW�DUH�PRUH
KDUPIXO�WR�WKH�HQYLURQPHQW�

��0LURZ� ���� ZLOO� LQIRUP� JXHVWV� DERXW� WKH� HIIRUWV� PDGH� WR� UHGXFH� HQHUJ\
FRQVXPSWLRQ� DQG� WR� HQFRXUDJH� WKHP� WR� XVH� HQHUJ\� UHVRXUFHV� HFRQRPLFDOO\
WKURXJK�WKH�*HUPDQ�<+$� �)HHO�*RRG��SURMHFW��D� MRLQW�HQYLURQPHQWDO�HGXFDWLRQ
DQG�LQIRUPDWLRQ�SURJUDPPH�LQ�WKH�<+$�QHWZRUN�

7KH�<RXWK�+RVWHO�LV�EHLQJ�EXLOW�H[FOXVLYHO\�E\�ORFDO�RU�UHJLRQDO�HQWHUSULVHV��DQG�DQ
LQGHSHQGHQW�HQJLQHHU
V�RIILFH�KDV�EHHQ�FRPPLVVLRQHG�WR�WDNH�FDUH�RI�WKH�TXDOLW\
FRQWURO�� ,Q�RUGHU� WR� FRQWURO� WKH�PDQDJHPHQW�RI� WKH� HQWHUSULVH�� DQ� H[WHQGHG�(&
HQYLURQPHQWDO� DXGLW� KDV� EHHQ� GHYHORSHG�� D� VR�FDOOHG� �&KHFN� ����� EDVHG� RQ
VXVWDLQDELOLW\�LQGLFDWRUV�

�0LURZ� ���� FRXOG� EHFRPH� D� PLOHVWRQH� LQ� WKH� MRLQW� HIIRUW� IRU� IXWXUH� VXVWDLQDEOH
GHYHORSPHQW��&RQVLGHULQJ� WKH� LPSUHVVLYH�QXPEHU�RI�<+$�PHPEHUV� ���PLOOLRQ��
WKLV� SURMHFW� LV� D� VLJQLILFDQW� HGXFDWLRQ� WRRO� WR� VSUHDG� WKH� LGHD� RI� VXVWDLQDELOLW\� WR
\RXQJ�SHRSOH�� ,W�EULQJV� WRJHWKHU�D�VWURQJ�QHWZRUN�RI� UHOLDEOH�SDUWQHUV� LQVLGH�DQG
RXWVLGH� WKH� UHJLRQ�� 7KLV� H[SHULHQFH� FRXOG� EH� XVHG� DV� D� UHIHUHQFH� IRU� WKH
GHYHORSPHQW�RI�IDFLOLWLHV�RU�LQIUDVWUXFWXUHV�LQ�1DWXUD������VLWHV�

6HFUHW�RI�VXFFHVV
F $�JOREDO�LQYROYHPHQW�LQ�VXVWDLQDEOH�RULHQWDWHG�PDQDJHPHQW�E\�WKH�<+$�)HGHUDWLRQ
F 7KH�FRQFUHWH�DSSOLFDWLRQ�RI�HQYLURQPHQWDOO\�IULHQGO\�SULQFLSOHV�LQ�WKH�<+$�HQYLURQPHQWDO
HGXFDWLRQ�SURJUDPPH

$SSO\� HQYLURQPHQWDOO\� IULHQGO\
PDQDJHPHQW�WR�DFFRPPRGDWLRQV
5HGXFH� ZDVWH� E\� DYRLGLQJ� WKH� � XVH� RI
LQGLYLGXDOO\� ZUDSSHG� SURGXFWV� DQG
IDYRXULQJ� IUHVK� SURGXFWV�� 5HF\FOH� ZDVWH
DV� PXFK� DV� SRVVLEOH�� 8VH� UHF\FOHG� RU
SDUWLDOO\� UHF\FOHG� SURGXFWV� DV� RIWHQ� DV
SRVVLEOH�

.H\�ZRUGV�
• /RZ�HQHUJ\�FRQVXPSWLRQ
• (QYLURQPHQWDOO\�IULHQGO\

PDQDJHPHQW
• $JHQGD���
• (QYLURQPHQWDO�HGXFDWLRQ

&RPPXQLFDWH�RQ�\RXU
HQYLURQPHQWDOO\�RULHQWHG�VWUDWHJ\
([SODLQ�WKH�PHDVXUHV�\RX�KDYH�WDNHQ�DQG
WKH�UHDVRQV� IRU� WKHP�WR�\RXU�JXHVWV�DQG
FOLHQWV� WKURXJK� DQ� LQIRUPDWLRQ� OHDIOHW
DQG�RU� SRVWHUV�� ,QVLVW� RQ� WKH� UHVXOWV
DFKLHYHG��VDYLQJV�LQ�HQHUJ\�FRQVXPSWLRQ
DQG� FRVWV��� ,QIRUP� \RXU� JXHVWV� RI� UXOHV
ZKLFK� DUH� � VLPSOH� WR� REVHUYH� DQG� WKDW
FDQ�VDYH�HQHUJ\��2UJDQLVH�VSHFLDO�HYHQWV
WR� LQIRUP� JXHVWV� DERXW� HQYLURQPHQWDOO\�
IULHQGO\� PDQDJHPHQW� WKURXJK� JDPHV� RU
FRPSHWLWLRQV�

$VVHVV� WKH� TXDOLW\� RI� WKH� H[LVWLQJ
RIIHU
*LYH� SULRULW\� WR� LPSURYLQJ� H[LVWLQJ
IDFLOLWLHV� DQG� VHUYLFHV�EHIRUH� GHYHORSLQJ
QHZ� RQHV�� ,QWURGXFH� TXDOLW\� FKHFNLQJ
DQG� LPSURYHPHQW� SURFHGXUHV� EDVHG� RI
REWDLQLQJ� IHHGEDFN� DQG� VHWWLQJ
VWDQGDUGV.

5HGXFH�HQHUJ\�FRQVXPSWLRQ
5HLQIRUFH� LQVXODWLRQ� WR� DYRLG� KHDW� ORVV�
5HGXFH�&2

�
�HPLVVLRQV�E\�XVLQJ�ZLQG�RU

VRODU�SRZHU�� ,QVWDOO� ORZ�HQHUJ\�EXOEV� IRU
OLJKWLQJ� DQG� ORZ� FRQVXPSWLRQ� HOHFWULFDO
HTXLSPHQW�

(QFRXUDJH� WKH� XVH� RI
HQYLURQPHQWDOO\�IULHQGO\�SURGXFWV
(QFRXUDJH� WKH� XVH� RI� HQYLURQPHQWDOO\�
IULHQGO\� SURGXFWV� E\� �HFR�WD[LQJ�� QRQ
HQYLURQPHQWDOO\²IULHQGO\�SURGXFWV�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ����� 6XSSRUWLQJ� FRQVHUYDWLRQ� DQG
ORFDO� HFRQRPLHV� 	� FRPPXQLWLHV� DSSO\LQJ
VXVWDLQDEOH�PDQDJHPHQW�WR�DFFRPPRGDWLRQV
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7KH�3DWKZD\�$SSHDO��/DNH�'LVWULFW�1DWLRQDO�3DUN��8.

6LWXDWHG�LQ�1RUWK:HVW�(QJODQG��WKH�/DNH�'LVWULFW�1DWLRQDO�3DUN�LV�WKH�ODUJHVW�RI
WKH����1DWLRQDO�3DUNV�LQ�(QJODQG�DQG�:DOHV�DQG�UHFHLYHV�EHWZHHQ����DQG���
PLOOLRQ� YLVLWRUV� HDFK� \HDU�� 7KH� 1DWLRQDO� 3DUN� $XWKRULW\� LV� UHVSRQVLEOH� IRU
FRQVHUYLQJ� DQG� HQKDQFLQJ� WKH� 1DWLRQDO� 3DUN� DQG� SURPRWLQJ� XQGHUVWDQGLQJ
DQG�HQMR\PHQW��,W�KDV�WR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�VRFLDO�DQG�HFRQRPLF�ZHOO
EHLQJ�RI�WKH��������SHRSOH�ZKR�OLYH�LQ�WKH�1DWLRQDO�3DUN�

7KH� 3DUN� $XWKRULW\� KDV� DQ� DQQXDO� EXGJHW� RI� ����� PLOOLRQ�� ZKLFK� LV� QRW
VXIILFLHQW� WR� ORRN�DIWHU� WKH�3DUN�� ,W� WKHUHIRUH�ZRUNV� LQ� SDUWQHUVKLS�ZLWK�PDQ\
RUJDQLVDWLRQV�DQG�JRYHUQPHQW�ERGLHV��LQ�RUGHU�WR�PD[LPLVH�WKH�IXQGLQJ�WKDW�LV
DYDLODEOH�� DQG� PRUH� DQG� PRUH� ZLWK� WKH� WRXULVP� LQGXVWU\� DQG� YLVLWRUV� WR
LQFUHDVH�WKH�DPRXQW�RI�PRQH\�ZKLFK�LV�DYDLODEOH�IRU�FRQVHUYDWLRQ�ZRUN�

$Q� H[DPSOH� RI� RQH� RI� WKH� LQLWLDWLYHV� GHYHORSHG� LV� 7KH� 3DWKZD\� $SSHDO�
(VWDEOLVKHG�LQ�������WKLV�LV�D�SDUWQHUVKLS�EHWZHHQ�WKH�1DWLRQDO�3DUN�$XWKRULW\
DQG�D�ORFDOO\�EDVHG�FORWKLQJ�FRPSDQ\��+DZNVKHDG��ZKLFK�LV�SDUW�RI�D�SXEOLFO\
TXRWHG�FRPSDQ\��WKH�$UFDGLD�*URXS�

7KH�SURMHFW� LV� EDVHG� RQ�DQ� LQWHJUDO� OLQN� EHWZHHQ� D�+DZNVKHDG� SURGXFW�� WKH
3DWKZD\�KLNLQJ�ERRW��DQG�WKH�PDMRU�FRQVHUYDWLRQ�LVVXH�RI�IRRWSDWK�HURVLRQ�LQ
WKH�1DWLRQDO�3DUN�

7KH�DLP�LV�WR�UDLVH�IXQGLQJ�IRU�IRRWSDWK�UHSDLU�ZRUN�E\�GRQDWLQJ����IURP�WKH
VDOH� RI� HYHU\� SDLU� RI� 3DWKZD\� ERRWV�� ,W� LV� DOVR� DQ� RSSRUWXQLW\� WR� UDLVH
DZDUHQHVV� DPRQJVW� +DZNVKHDG·V� FXVWRPHUV� DERXW� WKH� QHHG� WR� SURWHFW� DQG
FRQVHUYH�WKH�ODQGVFDSH�DQG�WKHLU�LPSDFW�RQ�WKH�ODQGVFDSH�

2YHU� WKUHH� \HDUV�� �������� KDV� EHHQ� UDLVHG� ZKLFK� KDV� IXQGHG� IRXU� PDMRU
IRRWSDWK�UHSDLU�SURMHFWV�LQ�WKH�1DWLRQDO�3DUN��7KH�1DWLRQDO�3DUN�KDV�EHHQ�DEOH
WR� FRPPXQLFDWH� DQ� LPSRUWDQW� PHVVDJH� DERXW� WKH� 1DWLRQDO� 3DUN� WR
+DZNVKHDG·V� FXVWRPHUV�� DQG� +DZNVKHDG� KDYH� EHHQ� DEOH� WR� GLIIHUHQWLDWH
WKHPVHOYHV�IURP�WKHLU�FRPSHWLWRUV�WKURXJK�D�GLUHFW�OLQN�WR�FRQVHUYDWLRQ�ZRUN�LQ
WKH�1DWLRQDO�3DUN�

$�VLPLODU� LQLWLDWLYH� LV� WKH�/DNH�'LVWULFW�7RXULVP�DQG�&RQVHUYDWLRQ�3DUWQHUVKLS
ZKLFK�EULQJV� WRJHWKHU�VRPH�RI� WKH�NH\� WRXULVP�RSHUDWRUV� LQ� WKH�/DNH�'LVWULFW
DQG� KDV� UDLVHG� QHDUO\� ��������� RYHU� �� \HDUV� WR� IXQG� GLIIHUHQW� FRQVHUYDWLRQ
SURMHFWV�� 9LVLWRUV� DUH� JLYHQ� WKH� RSSRUWXQLW\� WR� FRQWULEXWH�� IRU� H[DPSOH� E\
GRQDWLQJ����ZKHQ�ERRNLQJ�D�KROLGD\�FRWWDJH�

7KH� VXFFHVV� RI� WKH� SURMHFW� KLJKOLJKWV� IDFWRUV�� ZKLFK� DUH� FULWLFDO� LI� SURWHFWHG
DUHDV�DQG�WKH�SULYDWH�VHFWRU��DUH�WR�ZRUN�WRJHWKHU��QRWDEO\�WKH�QHHG�IRU�D�FOHDU
OLQN�EHWZHHQ�WKH�SURMHFW�DQG�WKH�IXQGHU��DQG�WKH�QHHG�IRU�VKDUHG�REMHFWLYHV�RI
DOO�SDUWQHUV�

6HFUHW�RI�VXFFHVV
F 'LUHFW�OLQN�EHWZHHQ�WKH�SURGXFW��WKH�3DWKZD\�ERRW�
F 5DLVLQJ�DZDUHQHVV�DPRQJVW�+DZNVKHDG¶V�FXVWRPHUV
F &OHDU�REMHFWLYHV�ZLWK�WKH�VXSSRUW�RI�DOO�SDUWQHUV

(QFRXUDJH�WRXULVP�RSHUDWRUV�WR
VXSSRUW�FRQVHUYDWLRQ

6HHN�GLUHFW�VXSSRUW�IURP�WRXULVP
HQWHUSULVHV�IRU�FRQVHUYDWLRQ�VFKHPHV�
7KLV�PD\�EH�ILQDQFLDO�RU�VXSSRUW�LQ
RWKHU�IRUPV�

.H\�ZRUGV�
• 9LVLWRU�SD\EDFN�VFKHPHV
• 3DUWQHUVKLS
• $ZDUHQHVV�UDLVLQJ
• &RQVHUYDWLRQ

3URYLGH� PHFKDQLVPV� IRU� YLVLWRUV� WR
VXSSRUW�FRQVHUYDWLRQ

(QVXUH� YLVLWRUV� DUH� IXOO\� DZDUH� RI� WKH
FRQVHUYDWLRQ�QHHGV�RI�WKH�VLWH��([SORUH
ZLWK� WRXULVP� EXVLQHVVHV� VSHFLILF
PHFKDQLVPV� IRU� UDLVLQJ� YROXQWDU\
ILQDQFLDO�FRQWULEXWLRQV�IRU�YLVLWRUV��YLVLWRU
SD\EDFN� VFKHPHV��� (QFRXUDJH
SURJUDPPHV�IRU�GLUHFW�SDUWLFLSDWLRQ�E\
YLVLWRUV� LQ� FRQVHUYDWLRQ�� (QVXUH� WKH
UHVXOWV� RI� DFWLRQ� VXSSRUWHG� DUH
UHJXODUO\�FRPPXQLFDWHG�

,QYROYH� ORFDO� UHVLGHQWV� LQ� WRXULVP
SODQQLQJ

(QVXUH� ORFDO� UHVLGHQWV� DUH� LQYROYHG� LQ
WKH�WRXULVP�VWUDWHJ\�DQG�KDYH�D� UHJXODU
RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV�DQG
FRQFHUQV
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�7KH�KRXVHV�RI�WKH�3DUN��LQ�WKH�0RQWL�6LELOOLQL
1DWLRQDO�3DUN��,WDO\

0RQWL�6LELOOLQL�1DWLRQDO�3DUN� LV�VLWXDWHG� LQ� WKH�0DUFKH��8PEULD�UHJLRQ� LQ�&HQWUDO
,WDO\��7KH�3DUN�ZDV�FUHDWHG�LQ������DQG�FRYHUV��������KHFWDUHV������RI�WKH�WRWDO
DUHD�LV�PDGH�XS�RI����DUHDV�FODVVLILHG�DV�1DWUXUD������VLWHV���������UHVLGHQWV�OLYH
ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�3DUN�

0RQWL�6LELOOLQL�1DWLRQDO�3DUN�VWDUWHG�WKH�SURMHFW��+RXVHV�RI�WKH�3DUN��LQ������� LQ
FROODERUDWLRQ� ZLWK� DQ� DVVRFLDWLRQ� RI� \RXQJ� SHRSOH� JURXSHG� WRJHWKHU� LQWR� �� FR�
RSHUDWLYHV�� 7KH� PDMRULW\� RI� WKHVH� FR�RSHUDWLYHV� ZRUN� LQ� WKH� HQYLURQPHQWDO
VHUYLFHV� VHFWRU�� RWKHUV� DUH� PL[HG� FR�RSHUDWLYHV� �IRU� H[DPSOH�� DJULFXOWXUDO� FR�
RSHUDWLYHV�ZKLFK�DOVR�SURYLGH�WRXULVP�VHUYLFHV���7KHLU�FRPPRQ�UROH�LV�WR�SURYLGH
MRE�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH��7KH�3DUN�FRQWULEXWHV���������(XUR�DQQXDOO\
WR� WKHVH� FR�RSHUDWLYHV� DQG� DGGLWLRQDO� LQFRPH� FRPHV� IURP� WKH� DFWLYLWLHV� WKH\
RUJDQLVH� �WKH� PDQDJHPHQW� RI� FHQWUHV� IRU� HQYLURQPHQWDO� HGXFDWLRQ�� WUDLQLQJ
FRXUVHV��H[FXUVLRQV����

7KH�PDLQ� REMHFWLYH� RI� WKH� SURMHFW� ZDV� WR� XVH� WKH� ��� ´+RXVHV� RI� WKH� SDUNµ�� RU
YLVLWRU� LQIRUPDWLRQ� FHQWUHV�� DV� D� ZD\� RI� LQYROYLQJ� SHRSOH�� SDUWLFXODUO\� \RXQJ
SHRSOH��LQ�WKH�OLIH�RI�WKH�3DUN�DQG�RI�HQFRXUDJLQJ�VXVWDLQDEOH�WRXULVP��7KH�SURMHFW
LV�H[SHFWHG�WR�OHDG�WR�WKH�DGRSWLRQ�RI�WKH�SULQFLSOHV�RI�WKH�(XURSHDQ�&KDUWHU�IRU
6XVWDLQDEOH�7RXULVP�LQ�3URWHFWHG�$UHDV�

7KH�SURMHFW�LV�GLYLGHG�LQWR���SKDVHV����������DQG����������,Q�WKH�ILUVW�SKDVH��WKH
DLPV� RI� WKH� �+RXVHV� RI� WKH� 3DUN�� ZHUH� GHILQHG�� 7KH\� IRUP� D� QHWZRUN� RI� KLJK�
TXDOLW\�� HQYLURQPHQWDO�DQG� WRXULVP�VHUYLFHV�ZHOFRPLQJ� YLVLWRUV�� HQFRXUDJLQJ� WKH
ORFDO� SRSXODWLRQ� WR� SDUWLFLSDWH� LQ� LVVXHV� FRQFHUQLQJ� WKH� 3DUN�� SURYLGLQJ
LQIRUPDWLRQ��DQG�RUJDQLVLQJ�DFWLYLWLHV� UHODWHG�WR�VXVWDLQDEOH� WRXULVP��7KH�+RXVHV
FDUU\� RXW� FRPPRQ� DFWLYLWLHV� QHFHVVDU\� WR� WKHLU� GD\�WR�GD\� UXQQLQJ� DQG� RWKHU
DFWLYLWLHV�ZKLFK� DUH� VSHFLILF� WR� HDFK�+RXVH� DQG� ZKLFK� FKDUDFWHULVH� WKH� GLIIHUHQW
DUHDV�RI�WKH�3DUN�

,QIRUPDWLRQ� SURYLGHG� E\� WKH� ´+RXVHV� RI� WKH� 3DUNµ� KDV� KHOSHG� UDLVH� SXEOLF
DZDUHQHVV� DERXW� QDWXUH� SURWHFWLRQ�� (IIHFWLYH� PRQLWRULQJ� RI� WKH� DUHDV� DW� ULVN� LV
HIIHFWLYH��2WKHU�PHDVXUHV�KDYH�EHHQ�VHW�XS�VXFK�DV�WKH�WUDLQLQJ�RI�PDQDJHUV�DQG
WKH�FUHDWLRQ�RI�QHZ�EXVLQHVVHV�OLQNHG�WR�VXVWDLQDEOH�WRXULVP�DQG�WR�ORFDO�SURGXFH�

7KH� FUHDWLRQ� RI� WKLV� QHWZRUN� RI� \RXQJ�� PRWLYDWHG� PDQDJHUV� ZRUNLQJ� IRU
VXVWDLQDEOH�GHYHORSPHQW�KDV� OHG� WR� FRQFUHWH� DFWLRQV��7KDQNV� WR� WKH� LQLWLDWLYH� RI
WZR� +RXVHV� RI� WKH� 3DUN�� WKH� DQFLHQW� SUDFWLFH� RI� FKDUFRDO� EXUQLQJ� KDV� EHHQ
FRQVHUYHG� DQG� GHYHORSHG�� 7KLV� SUDFWLFH� KDV� DOPRVW� WRWDOO\� GLVDSSHDUHG� LQ� ,WDO\
�RQO\�WZR�FKDUFRDO�EXUQHUV� UHPDLQ���7KH FKDUFRDO� IURP�WKH�SDUN� LV�QRZ�KDQGOHG
E\� WKH�ELJJHVW� GLVWULEXWLRQ� QHWZRUN� LQ� ,WDO\� �&RRS� ,WDOLD�� DQG� KDV� UHVXOWHG� LQ� DQ
LQFUHDVH�LQ�WKH�LQFRPH�RI�WKH�FKDUFRDO�EXUQHUV�

3KDVH� WZR� RI� WKH� SURMHFW� ������������ SODQV� WR� SURYLGH� VSHFLDOLVHG� WUDLQLQJ� LQ
VXVWDLQDEOH� WRXULVP� IRU� WKH� ��� PDQDJHUV� RI� WKH� ´+RXVHV� RI� WKH� 3DUNµ� DQG� WR
LQYROYH�DW� OHDVW����RWKHU�EXVLQHVV�RSHUDWRUV� LQ� WKH�GHYHORSPHQW�RI�D�VXVWDLQDEOH
WRXULVP�VWUDWHJ\��7KH�´+RXVHVµ�ZLOO�EH�HQFRXUDJHG�WR�EHFRPH�VHOI�ILQDQFLQJ��7KH
3DUN
V�ILQDQFLDO�FRQWULEXWLRQ�ZLOO�GHFUHDVH�DQG�WKH��+RXVHV��ZLOO�EH�HQFRXUDJHG�WR
GLYHUVLI\�WKHLU�DFWLYLWLHV�WR�UHIOHFW�ORFDO�FKDUDFWHULVWLFV�DQG�QHHGV�

6XSSRUW�WUDGLWLRQDO�HFRQRPLF
DFWLYLWLHV�WKURXJK�WRXULVP

6XSSRUW� IRUPV� RI� WRXULVP� RU� VSHFLILF
LQLWLDWLYHV� ZKLFK� LQ� WXUQ� VXSSRUW� RWKHU
WUDGLWLRQDO� VHFWRUV�DQG� WKH� UHWHQWLRQ�RI
WUDGLWLRQDO� ODQGVFDSHV�� VXFK� DV� ORZ
LQWHQVLW\� DJULFXOWXUH� DQG� ZLOGOLIH
PDQDJHPHQW�

.H\�ZRUGV��
• ,QYROYLQJ�\RXQJ�SHRSOH
• 3DUWLFLSDWLRQ
• 9LVLWRU�DZDUHQHVV
• &RQWULEXWLQJ�WR�WKH�ORFDO
HFRQRP\

3URPRWH�ORFDO�HPSOR\PHQW
)DYRXU� WKH� HPSOR\PHQW� RI� ORFDO
SHRSOH� LQ� WRXULVP� DQG� HGXFDWLRQDO
VHUYLFHV�� � (QFRXUDJH�\RXQJ�SHRSOH� WR
WDNH� XS� RSSRUWXQLWLHV� DQG� SURYLGH
UHOHYDQW�WUDLQLQJ�

,QYROYH�ORFDO�UHVLGHQWV�LQ�WRXULVP
SODQQLQJ

(QVXUH� ORFDO� UHVLGHQWV� DUH� LQYROYHG� LQ
WKH�WRXULVP�VWUDWHJ\�DQG�KDYH�D� UHJXODU
RSSRUWXQLW\�WR�H[SUHVV�WKHLU�YLHZV�DQG
FRQFHUQV�

6XSSRUW�IDFLOLWLHV�DQG�VHUYLFHV�IRU
ORFDO�UHVLGHQWV

6XSSRUW�ZD\V�RI� LPSURYLQJ� WKH�TXDOLW\
RI� OLIH� RI� ORFDO� UHVLGHQWV�� LQFOXGLQJ
DFFHVV� WR� WKH� VLWH� DG� XVH� RI� ORFDO
IDFLOLWLHV�DQG�VHUYLFHV�

3URYLGH�DSSURSULDWH�JXLGDQFH�DQG
WUDLQLQJ

3URYLGH� GLUHFW� DGYLFH�� VHPLQDUV� DQG
WUDLQLQJ� SURJUDPPHV� IRU� ORFDO� WRXULVP
HQWHUSULVHV� WR� KHOS� WKHP� XQGHUVWDQG
WKH�VSHFLDO� VHQVLWLYLWLHV�DQG�TXDOLWLHV�RI
WKH� VLWH�� DV�ZHOO� DV� LPSURYH� WKHLU� RZQ
SHUIRUPDQFH�

(QVXUH�WRXULVP�GHYHORSPHQW�ZKLFK
UHIOHFWV�ORFDO�KHULWDJH

)DYRXU� VPDOO� VFDOH� WRXULVP
GHYHORSPHQWV� ZKLFK� XVH� H[LVWLQJ
UHVRXUFHV� DQG� UHIOHFW� QDWXUDO� DQG
KLVWRULF� KHULWDJH� LQ� VW\OH�� GHVLJQ� DQG
VHWWLQJ�



7KH� VHFRQG� SKDVH� DOVR� SURYLGHV� IRU� WKH� SURPRWLRQ� RI� WKH� SULQFLSOHV� RI� WKH
(XURSHDQ�&KDUWHU�IRU�6XVWDLQDEOH�7RXULVP��ZLWKLQ� WKH�3DUN�DQG� LQ�DUHDV�RXWVLGH
WKH�3DUN�ZKLFK�DUH�DIIHFWHG�E\�WKH���*$/��/HDGHU�,,��

$W�WKH�EHJLQQLQJ�RI�WKH�VHFRQG�SKDVH�WKH�ILUVW�(XURSHDQ�)RUXP�IRU�\RXQJ�SHRSOH
ZLOO�EH�RUJDQLVHG�LQ�WKH�3DUN��LQ�1RUFLD��WR�RIIHU�\RXQJ�SHRSOH�ZRUNLQJ�LQ�WKH�3DUN
DQ�RSSRUWXQLW\�IRU�WUDLQLQJ�DQG�IRU�WUDQV�QDWLRQDO�FR�RSHUDWLRQ��7KH�)RUXP�ZLOO�EH
SUHFHGHG�E\�D�(XURSHDQ�&RPSHWLWLRQ���3DUNV��<RXQJ�3HRSOH�DQG�2SSRUWXQLWLHV��
WKDW�ZLOO� EULQJ� WRJHWKHU� WKH�PRVW� VLJQLILFDQW�ZRUNLQJ� H[SHULHQFHV� IURP�SURWHFWHG
DUHDV�DQG�1DWXUD������VLWHV�

6HFUHW�RI�VXFFHVV
F ,QYROYLQJ�UHVLGHQWV�LQ�WKH�3DUNV¶V�DFWLYLWLHV
F *UHDW�LQWHUHVW��VNLOOV�DQG�HQWKXVLDVP�RI�WKH�\RXQJ�SHRSOH�RI�WKH�3DUN
F 'LYLVLRQV�EHWZHHQ�LQGLYLGXDO�DUHDV�ZLWKLQ�WKH�3DUN¶V�WHUULWRU\�KDYH�EHHQ�RYHUFRPH



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS�������'HYHORSLQJ�WKH�ULJKW�LPDJH�
PHVVDJHV��LQIRUPDWLRQ�DQG�LQWHUSUHWDWLRQ

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

*UHHQ�+ROLGD\�LQ�+LPPHUODQG��'HQPDUN

7KH�+LPPHUODQG� DUHD� LV� VLWXDWHG� LQ� QRUWKHUQ� -XWODQG� LQ�'HQPDUN�� ,Q� �����
WZHOYH� PXQLFLSDOLWLHV� IRXQGHG� 'HVWLQDWLRQ� +LPPHUODQG� �'+��� D� WRXULVP
QHWZRUN� FR�RSHUDWLRQ� PDGH� XS� RI� ���� PHPEHUV� IURP� WKH� SXEOLF� DQG� WKH
SULYDWH�VHFWRU��,WV�PDLQ�WDVNV�DUH�PDUNHWLQJ�DQG�WRXULVP�SURGXFW�GHYHORSPHQW
LQ�+LPPHUODQG�DQG�LW�DOVR�SURYLGHV�JXLGDQFH�IRU�ORFDO�WRXULVP�FRPSDQLHV�

7KH�+LPPHUODQG�DUHD�KDV�HLJKW�YDULHG�1DWXUD������VLWHV��ODNHV��EURDGV��ULYHU
YDOOH\V��IRUHVW��PRRUV��IMRUGV��ERJV���&RPSDUHG�WR�WKH�:HVW�&RDVW�RI�'HQPDUN�
WKH�DUHD�GRHV�QRW�UHFHLYH�PDQ\�WRXULVWV�DQG�DLPV�WR�EXLOG�XS�WRXULVP�DFWLYLW\
LQ�WKH�DUHD�WKURXJK�WKH�GHYHORSPHQW�RI�H[FLWLQJ��JUHHQ��WRXULVW�SURGXFWV�

,Q� ������ 'HVWLQDWLRQ� +LPPHUODQG� ZDV� JUDQWHG� IXQGLQJ� IURP� WKH� 'DQLVK
0LQLVWU\� RI� (QYLURQPHQW� WR� LPSOHPHQW� D� WZR�\HDU� SURMHFW�� LQ�'DQLVK�� ´*U¡Q
)HULH�L�+LPPHUODQGµ��*UHHQ�+ROLGD\�LQ�+LPPHUODQG���7KH�DLP�RI�WKH�SURMHFW
ZDV�WR�GHYHORS�+LPPHUODQG�DV�DQ�DFWLYH�DQG�JUHHQ�KROLGD\�DQG�UHFUHDWLRQDO
DUHD��7KURXJK�WKLV�LW�DLPV�WR�FUHDWH�MREV�DQG�UHGXFH�WKH�QHJDWLYH�LQIOXHQFHV�RI
WRXULVP�RQ�WKH�HQYLURQPHQW�

,Q�SUDFWLFH��WKH�SURMHFW�LQYROYHV�VXSSRUWLQJ�GLDORJXH�EHWZHHQ�PHPEHUV�RI�WKH
QHWZRUN�� LPSOHPHQWLQJ� FRQFUHWH� DFWLRQV� DQG� SURYLGLQJ� JXLGDQFH� DQG
LQIRUPDWLRQ�DERXW�QDWLRQDO�DQG� LQWHUQDWLRQDO� LQLWLDWLYHV� UHODWHG� WR� VXVWDLQDEOH
GHYHORSPHQW�� *UHDW� LPSRUWDQFH� LV� DWWDFKHG� WR� WKH� LQYROYHPHQW� RI� WKH� ORFDO
SRSXODWLRQ� LQ� WKH�GHYHORSPHQW�RI� WKHLU�DUHD��$W� WKH�EHJLQQLQJ�RI� WKH�SURMHFW�
PHPEHUV�RI�WKH�QHWZRUN�ZHUH�FRQWDFWHG�DERXW�LW�DQG�LQWHUHVWHG�PHPEHUV�PHHW
UHJXODUO\�DQG�FROODERUDWH�

6RPH�WKH�PDQ\�DFWLRQV�FDUULHG�RXW�VR�IDU�DUH�

• $� WUDLQLQJ� FRXUVH� IRU� SHRSOH� ZKR� ZLVK� WR� GHYHORS� IDUPKRXVH� KROLGD\V
�DFFRPPRGDWLRQ�� VKRSV�� UHVWDXUDQWV�� YLVLWV��� DQG� D� QHWZRUN� FUHDWHG� IRU
WKHP�WR�FR�RSHUDWH�

• $�OLVW�RI�WKH�ORFDO�SURGXFHUV�RI�RUJDQLF�IRRG�WR�HQFRXUDJH�UHVWDXUDQWV�WR
EX\�WKHLU�LQJUHGLHQWV�ORFDOO\�

• ,QIRUPDWLRQ�DQG�JXLGDQFH�WR�DFFRPPRGDWLRQ�PDQDJHUV�RQ�HQYLURQPHQWDO
FHUWLILFDWLRQ�� 7ZR� RI� +LPPHUODQG·V� ELJJHVW� 1DWXUD� ����� VLWHV� KDYH
DFFRPPRGDWLRQ�� ZKLFK� KDV� EHHQ�� DZDUGHG� WKH� HFR�ODEHO� ´7KH� *UHHQ
.H\µ�

• $�FRQIHUHQFH�DWWHQGHG�E\�����SHRSOH��RQ�KRZ�VXVWDLQDEOH�WRXULVP�FDQ
OHDG�WR�ILQDQFLDO�VDYLQJV�DQG�DQ�LPSURYHG�LPDJH�IRU�PDUNHWLQJ�

7KH�+LPPHUODQG�DUHD�SURGXFHV�DQ�DFWLYLW\�JXLGH��ZKLFK�EULQJV�WRJHWKHU�ORFDO
HQWHUSULVHV� DQG� RUJDQLVDWLRQV� LQ� WKH� MRLQW� SURPRWLRQ� RI� WKH� DUHD�� 6LQFH� WKH
LPSOHPHQWDWLRQ�RI� WKH�SURMHFW�� �*UHHQ�+ROLGD\� LQ�+LPPHUODQG�� ILJXUHV�PRUH
DQG� PRUH� SURPLQHQWO\� �IURP� �� SDJHV� LQ� ����� WR� ��� SDJHV� LQ� ������
,QIRUPDWLRQ�DERXW��JUHHQ��VLWHV��DFWLYLWLHV�DQG�DFFRPPRGDWLRQ�DUH�LQFOXGHG�

$� PDS� RI� DOWHUQDWLYH� �JUHHQ�� VLWHV� LV� DOVR� EHLQJ� GHYHORSHG� ORFDWLQJ� DQG
GHVFULELQJ�SODFHV�RI� LQWHUHVW�VXFK�DV�ZLQGPLOOV��RUJDQLF� IDUPV�� IDFWRULHV�ZKLFK
KDYH�EHHQ�DZDUGHG�DQ�HQYLURQPHQWDO�FHUWLILFDWLRQ��QDWXUH�IULHQGO\�VLWHV«�7KLV
PDS�LV�LQWHQGHG�WR�EH�RI�LQWHUHVW�WR�ORFDO�SHRSOH�DQG�QRW�MXVW�IRU�WRXULVWV�

,GHQWLI\�WKH�FRUH�YDOXHV�RI�WKH�DUHD
,GHQWLI\� DQG� GLVFXVV� WKH� FXUUHQW
VWUHQJWKV� DQG� ZHDNQHVVHV� RI� DOO
DVSHFWV� RI� WKH� WRXULVP� DQG� QDWXUH
SURGXFW���ODQGVFDSH��ELRGLYHUVLW\��OLYLQJ
DQG� EXLOW� FXOWXUH�� IDFLOLWLHV� DQG
UHODWLRQVKLSV� EHWZHHQ� ORFDO� SHRSOH
DQG�YLVLWRUV�

.H\�ZRUGV��
• 0DUNHWLQJ�	�SURGXFW
GHYHORSPHQW
• 'HYHORSPHQW�RI�D�JUHHQ
LPDJH
• &RPPXQLW\�EDVHG
DSSURDFK

&RQVXOW� DQG� DJUHH� RQ� LPDJHV� DQG
PHVVDJHV

&RPSDUH� WKH� FRUH� YDOXHV�ZLWK� LPDJHV
KHOG� E\� ORFDO� SHRSOH�� YLVLWRUV�� ORFDO
WRXULVP�HQWHUSULVHV� DQG� WRXU�RSHUDWRUV
�YLD� PL[HG� GLVFXVVLRQ� JURXSV� DQG
VXUYH\V��
$JUHH� RQ� DQ� LPDJH� WR� SURPRWH� DQG
ZKHUH�DSSURSULDWH�XVH�H[SHUWV�WR�KHOS
DUWLFXODWH�WKLV�

8VH�FUHDWLYH�WRROV�LQ
FRPPXQLFDWLRQ�GHOLYHU\

&KRRVH� WKH� PRVW� DSSURSULDWH
FRPPXQLFDWLRQ� WRROV� � IRU� WKH� WDUJHW
DXGLHQFH��3URYLGH�PHFKDQLVPV�IRU�MRLQW
SURPRWLRQ� EHWZHHQ� ORFDO� HQWHUSULVHV
DQG� RUJDQLVDWLRQV�� )RUP� SURPRWLRQDO
DOOLDQFHV� ZLWK� RWKHU� VLWHV� �KRUL]RQWDO
OLQNV�� RU� WRXU� RSHUDWRUV�� FRQVHUYDWLRQ
ERGLHV��YHUWLFDO�OLQNV��DW�D�ORFDO��QDWLRQDO
RU�(XURSHDQ�OHYHO�

:RUN�ZLWK�RWKHUV�WR�LPSOHPHQW
FRPPXQLFDWLRQ

,GHQWLI\� D� SURJUDPPH� IRU� LPSURYLQJ
FRPPXQLFDWLRQ� DQG� FKDQJLQJ� LPDJHV
KHOG� DERXW� WKH� VLWH�� ,GHQWLI\� WKH� ULJKW
ZD\� RI� FRPPXQLFDWLQJ� ZLWK� VSHFLILF
WDUJHW� JURXSV� �ORFDO� SHRSOH�� WRXULVP
HQWHUSULVHV�� YLVLWRUV�� DQG� DOVR� RI
LPSURYLQJ� FRPPXQLFDWLRQ� E\� WKHP� WR
RWKHUV�



+LPPHUODQG�LV�SDUWLFLSDWLQJ�LQ�´'HVWLQDWLRQ���µ��D�VFKHPH�ZKLFK�DLPV�WR�VHW
XS�DQ�HFR�ODEHO� IRU� VXVWDLQDEOH� WRXULVW�GHVWLQDWLRQV��DV�RQH�RI� WKH�VHYHQ�SLORW
SURMHFWV��7KLV�SURMHFW�KDV�KLJKOLJKWHG� WKH� LQWHUHVW� RI� WKH�GHFLVLRQ�PDNHUV� DQG
WKH� WRXULVP� LQGXVWU\� LQ� GHYHORSLQJ� D� JUHHQ� GHVWLQDWLRQ� DQG� WKH� QHHG� IRU
LQLWLDWLYHV�WR�EH�GHHSO\�URRWHG�LQ�WKH�ORFDO�FRPPXQLW\�

6HFUHW�RI�VXFFHVV
F ,QLWLDWLYHV�GHHSO\�URRWHG�LQ�WKH�ORFDO�FRPPXQLW\
F 'LDORJXH�DQG�HIIHFWLYH�QHWZRUNV
F 'HYHORSPHQW�RI�D�MRLQW�SURPRWLRQ
F 3UDFWLFDO�DFWLRQV�DUH�YHU\�LPSRUWDQW
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:RUNVKRS������'HYHORSLQJ�WKH�ULJKW�LPDJH�
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(FR�3XSSHWV�RI�WKH�'HOWD��8.�	�5RPDQLD

7ZR�WHDPV�RI�SHRSOH��VHYHQ�%ULWLVK�DQG�ILYH�5RPDQLDQV��KDYH�FRPH�WRJHWKHU
WR�FROODERUDWH�RQ�D�XQLTXH�SURMHFW�ZKLFK�KDV�XVHG�WKH�XQXVXDO� LQWHJUDWLRQ�RI
HQYLURQPHQWDO� HGXFDWLRQ� QDWXUH� SUHVHUYDWLRQ� DQG� WKH� DUWV�� VSHFLILFDOO\
SXSSHWU\�

7KLV�SURMHFW�KDV� OLQNHG� WZR�ZHWODQGV�RI� LQWHUQDWLRQDO�ZLOGOLIH��QDYLJDWLRQ�DQG
FXOWXUDO� LPSRUWDQFH�� WKH� %URDGV� RI� (QJODQG� DQG� WKH� 'DQXEH� 'HOWD� RI
5RPDQLD�

,W� EXLOGV� XSRQ� WKH� ��� \HDUV� RI� H[SHULHQFH� RI� HQYLURQPHQWDO� SXSSHWU\� LQ� WKH
%URDGV�� FROODERUDWLRQ� EHWZHHQ� WKH� %URDGV� $XWKRULW\� DQG� 1XWPHJ� 3XSSHW
&RPSDQ\�� 6LQFH� WKH� ����V�� WKH� %URDGV� $XWKRULW\� KDV� EHHQ� EXLOGLQJ� XS� D
UHODWLRQVKLS�ZLWK�WKH�'DQXEH�'HOWD��WKURXJK�WKH�(8523$5&�)HGHUDWLRQ�

7KH�LGHD�FDPH�WR�GHYHORS�WKLV�OLQN�WKURXJK�WKH�GHYHORSPHQW�RI�DQ�HGXFDWLRQ
SURMHFW� LQYROYLQJ� SXSSHWU\�� 7KH�PDLQ� REMHFWLYH� ZDV� IRU� WKH� %URDGV� WHDP� WR
ZRUN�ZLWK�WKH�''%5$��'DQXEH�'HOWD�%LRVSKHUH�5HVHUYH�$XWKRULW\���WHDFKHUV�
DUW�ZRUNHUV�DQG�\RXQJ�SHRSOH�RI�WKH�'DQXEH�'HOWD�WR�LQIOXHQFH�DQG�LQVSLUH�WKH
\RXQJ� JHQHUDWLRQ� RI�'DQXEH�'HOWD� LQKDELWDQWV�� 3XSSHWU\�ZDV� WR� EH� XVHG� WR
SXW�DFURVV�LVVXHV�DIIHFWLQJ�WKH�'HOWD�

,W�ZDV�LPSRUWDQW�WR�HVWDEOLVK�D�QHWZRUN�RI�LQWHUHVWHG�SHRSOH�ZKR�FRXOG�DGDSW
DQG�GHYHORS�WKH�PRGHO�VR�WKDW�WKLV�PHWKRG�RI�HQYLURQPHQWDO�HGXFDWLRQ�ZRXOG
FRQWLQXH�WR�WKULYH�DIWHU�WKH�OLIH�RI�WKH�SURMHFW�

%HWZHHQ� ����� DQG� ����� WKH� SURMHFW� WRRN� VKDSH�� $� GHPRQVWUDWLRQ� VKDGRZ
SXSSHW�VKRZ�ZDV�SUHSDUHG�DQG�VHYHUDO�ZRUNVKRSV�RUJDQLVHG�IRU�FKLOGUHQ�DQG
WHDFKHUV� RQ� KRZ� WR�PDNH� WKHLU� RZQ� HQYLURQPHQWDO� VKDGRZ�SXSSHW� VKRZ�� ,W
ZDV�DOVR�DQ�RSSRUWXQLW\�WR�EULQJ�WRJHWKHU�WKH�QHWZRUN�RI�WHDFKHUV�DQG�''%5$
VWDII�WR�ZRUN�WRJHWKHU�RQ�D�SUDFWLFDO�OHYHO�

$� YLVLW� WR� 5RPDQLD� WR� DVVHVV� WKH� SURMHFW� KLJKOLJKWHG� LQLWLDWLYHV�� ZKLFK� KDYH
EHHQ�WDNHQ�WR�H[WHQG�WKH�SURMHFW��7KH�''%5$�KDV�IRUPHG�D�OLQN�ZLWK�*XOOLYHU
3XSSHW� 7KHDWUH� WR� SURGXFH� D� WRXULQJ� SURGXFWLRQ� RI� /LWWOH� 5HG� 5LGLQJ�+RRG
DGDSWHG�WR�LQFOXGH�HFRORJLFDO�LQIRUPDWLRQ�DERXW�WKH�'HOWD�
$� KDQGERRN� KDV� EHHQ� SURGXFHG� DV� D� SUDFWLFDO� JXLGH� IRU� XVLQJ� SXSSHWU\� WR
LQWHUSUHW�WKH�HQYLURQPHQW�DQG�HGXFDWH�FKLOGUHQ�²�RU�DGXOWV��,W�LQFOXGHV�GHWDLOHG
LQVWUXFWLRQV�RQ�KRZ� WR�PDNH� DQ� HQYLURQPHQWDO� VKDGRZ�SXSSHW� VKRZ� DQG� LV
SXEOLVKHG�E\�WKH�%URDGV�$XWKRULW\�

6HFUHW�RI�VXFFHVV
F &UHDWLRQ�RI�D�QHWZRUN�RI�LQWHUHVWHG�SHRSOH
F ([FKDQJH�RI�LQIRUPDWLRQ�DQG�WHFKQLTXHV
F 7UDQVSRVLWLRQ�RI�WKH�H[SHULHQFH�LQWR�D�SUDFWLFDO�JXLGH
F ,QQRYDWLYH�PHWKRG�IRU�D�VSHFLILF�WDUJHW�JURXS

:RUN�ZLWK�RWKHUV�WR�LPSOHPHQW
FRPPXQLFDWLRQ

,GHQWLI\� D� SURJUDPPH� IRU� LPSURYLQJ
FRPPXQLFDWLRQ� DQG� FKDQJLQJ� LPDJHV
KHOG� DERXW� WKH� VLWH�� ,GHQWLI\� WKH� ULJKW
ZD\� RI� FRPPXQLFDWLQJ� ZLWK� VSHFLILF
WDUJHW� JURXSV� �FKLOGUHQ�� DGXOWV�� DQG
DOVR� RI� LPSURYLQJ� FRPPXQLFDWLRQ� E\
WKHP�WR�RWKHUV�

.H\�ZRUGV�
• (QYLURQPHQWDO�HGXFDWLRQ
• ,QQRYDWLRQ�	�FUHDWLYLW\
• 3DUWQHUVKLS�	�QHWZRUNLQJ
• ([FKDQJH�	�F�RSHUDWLRQ
EHWZHHQ�(DVW�DQG�:HVW

8VH�FUHDWLYH�WRROV�LQ
FRPPXQLFDWLRQ�GHOLYHU\

&KRRVH� WKH� PRVW� DSSURSULDWH
FRPPXQLFDWLRQ� WRROV� �ZRUG�RI�PRXWK�
ORFDO� QHZVOHWWHUV�� UHJLRQDO� JXLGHV�
LQWHUQHW��HWF���IRU�WKH�WDUJHW�DXGLHQFH�

([WHQG�HQYLURQPHQWDO�HGXFDWLRQ
$VVHVV� WKH� LPSDFW� RI� DQ\� HGXFDWLRQDO
SURJUDPPHV�SURYLGHG��VXFK�DV�JXLGHG
ZDONV�� DQG� VHHN� WR� H[WHQG� WKHLU
RXWUHDFK�� &RQVLGHU� HVWDEOLVKLQJ� FRGHV
RI�FRQGXFW�IRU�YLVLWRUV�

8VH� LQQRYDWLYH� PHWKRGV� WR� SXW
RYHU�HGXFDWLRQDO�PHVVDJHV

8VH� RULJLQDO� VXSSRUWV� DQG�PHWKRGV� WR
ZRUN� ZLWK� VSHFLILF� WDUJHWHG� JURXSV�
0DNH�WKH�OHDUQLQJ�EH�IXQ�ZKHQ�ZRUNLQJ
ZLWK�FKLOGUHQ

3URYLGH�D�IROORZ�XS�WR�WKH�LQLWLDWLYH
3URGXFH� PDWHULDO� RQ� WKH� LPSOHPHQWHG
LQLWLDWLYH�� UHPLQGLQJ� REMHFWLYHV� DQG
UHVXOWV� DFKLHYHG��'LVWULEXWH� LW� WR� DOO� WKH
SHRSOH� ZKR� GLG� SDUWLFLSDWH�� ,I
SRVVLEOH��PDNH�LW�EH�XVHG�DV�D�WRRO�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ����� 'HYHORSLQJ� DQG
FRPPXQLFDWLQJ� HFR�ODEHO� DQG
FHUWLILFDWLRQ�VFKHPHV

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

7KH�(XURSHDQ�&HQWUH�IRU�(FR�$JUR�7RXULVP
FHUWLILFDWH��7KH�1HWKHUODQGV

7KH� (XURSHDQ� &HQWUH� IRU� (FR� $JUR� 7RXULVP� �(&($7�� LV� D� QRQ�
JRYHUQPHQWDO�� QRQ�SURILW�PDNLQJ� RUJDQLVDWLRQ� WKDW� DLPV� WR� LQWHJUDWH
WRXULVP� ZLWK� VXVWDLQDEOH� ODQG� XVH� DQG� QDWXUH� SURWHFWLRQ� LQ� GHSRSXODWHG
DUHDV�� 7KH� PLVVLRQ� RI� (&($7� LV� WR� HQVXUH� WKDW� WKLV� GHYHORSPHQW� LV
HFRQRPLFDOO\�DQG�HFRORJLFDOO\�VXVWDLQDEOH�

(&($7� KDV� UHFHQWO\� GHYHORSHG� D� (XURSHDQ� 4XDOLW\� 6\VWHP�
$FFRPPRGDWLRQ� WKDW� LV� SURYHG� WR� EH� VXVWDLQDEOH� UHFHLYHV� DQ� (&($7
FHUWLILFDWH�� (&($7� ZRUNV� ZLWK� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� LQ� ��
(XURSHDQ�FRXQWULHV�WKDW�DFW�DV�1DWLRQDO�&R�RUGLQDWLRQ�&HQWUHV��7KH\�VHOHFW
DQG�FKHFN�DFFRPPRGDWLRQ�DV�ZHOO�DV�SURYLGH� WUDLQLQJ�DQG�RWKHU�NLQGV�RI
VXSSRUW�

(&($7� VXSSRUWV� PRUH� WKDQ� ����� IDUPV� DQG� RWKHU� W\SHV� RI� UXUDO
DFFRPPRGDWLRQ�LQ�(XURSH�WKDW�VXSSO\�VXVWDLQDEOH�WRXULVW�DFFRPPRGDWLRQ�
0DQ\�RI�WKHVH�DUH�VLWXDWHG�LQ�WKH�´EXIIHU�]RQHVµ�RI�QDWXUH�UHVHUYHV�

2QH�SURMHFW�RI�VSHFLILF�UHOHYDQFH�WR�QDWXUH�SURWHFWLRQ�LV�WKH�GHYHORSPHQW
RI� QDWXUH� SURWHFWLRQ� FULWHULD� IRU� WRXULVW� DFFRPPRGDWLRQ� QHDU
QDWXUH�UHVHUYHV��(&($7�KDV�WHVWHG�WKHVH�FULWHULD�LQ����DFFRPPRGDWLRQV
LQ� 3RODQG� DQG� WKH� &]HFK� 5HSXEOLF�� 7KH� RZQHUV� UHFHLYH� WUDLQLQJ� LQ
ODQGVFDSH�PDQDJHPHQW� DQG� LQ� KRZ� WR� FRPPXQLFDWH� WKHLU� NQRZOHGJH� WR
WRXULVWV�WKURXJK�JXLGHG�WRXUV�RU�H[FXUVLRQV��6RPH�RI�WKLV�LQIRUPDWLRQ��VXFK
DV�WKH�GHVFULSWLRQ�RI�VSHFLILF�IORUD�DQG�IDXQD�DQG�LQIRUPDWLRQ�RQ�WKH�QDWXUH
UHVHUYHV��ZLOO�EH�SXEOLVKHG�LQ�´*UHHQ�+ROLGD\�*XLGHVµ��,Q�������(&($7
VROG�PRUH�WKDQ��������RI�WKHVH�JXLGHV�WR�WRXULVWV�

(&($7� DLPV� WR� DZDUG� DFFRPPRGDWLRQ� VSHFLDOLVHG� LQ� QDWXUH� SURWHFWLRQ
ZLWK�D�VSHFLDO�FHUWLILFDWH�RU�´HFR�ODEHOµ��(&($7�EHOLHYHV�WKDW�LW� LV�EHWWHU�WR
LQWHJUDWH� QHZ� FULWHULD� IRU� QDWXUH� SURWHFWLRQ� LQWR� H[LVWLQJ� TXDOLW\� V\VWHPV�
UDWKHU�WKDQ�FRQIXVLQJ�FRQVXPHUV�ZLWK�D�QHZ�HFR�ODEHO�

(&($7� DOVR� LPSOHPHQWV� ´VSHFLDO� QRYHOW\� SURMHFWVµ�� 7KHVH� SURMHFWV
LQLWLDWH� DQG� VXSSRUW� QHZ� GHYHORSPHQWV� LQ� WKH� ILHOG� RI� VXVWDLQDEOH
GHYHORSPHQW��2QH�FXUUHQW�SURMHFW� LQYROYHV� WKH�VHWWLQJ�XS�RI�ZRPHQ·V� FR�
RSHUDWLYHV�LQ�3RODQG�WKDW�VHOO�UHJLRQDO�SURGXFWV� WR� WRXULVWV��$QRWKHU�UHFHQW
SURMHFW�DLPV�WR� WHVW�VXVWDLQDEOH�HQHUJ\�V\VWHPV�IRU� WRXULVW�DFFRPPRGDWLRQ
LQ�LVRODWHG�GZHOOLQJV�LQ�5RPDQLD�

 ,Q�WKH�IXWXUH��(&($7�DLPV�WR�HQFRXUDJH�PRUH�FR�RSHUDWLRQ�EHWZHHQ
FHUWLI\LQJ� RUJDQLVDWLRQV� WR� ILQG� D� FRPPRQ� VWDQGDUG� DQG� SHUKDSV� WR
HVWDEOLVK�D�(XURSHDQ�TXDOLW\�V\VWHP� IRU�VXVWDLQDEOH� WRXULVP��ZKLFK
ZRXOG�EH� FOHDUO\� UHFRJQLVDEOH� DQG� WUXVWZRUWK\� IRU� WRXULVWV�� WRXU� RSHUDWRUV
DQG�QDWXUH�SURWHFWRUV�

6HFUHW�RI�VXFFHVV
F 'HYHORSLQJ�SURWHFWLRQ�FULWHULD�IRU�WRXULVW�DFFRPPRGDWLRQ�QHDU�QDWXUH�UHVHUYHV
F &RPPXQLFDWLQJ�JRRG�SUDFWLFH
F $�QHWZRUN�RI�UXUDO�DFFRPPRGDWLRQ
F ,QWHJUDWLRQ�RI�FULWHULD�LQWR�H[LVWLQJ�TXDOLW\�V\VWHPV

&RPPXQLFDWH� JRRG� SUDFWLFH� LQ� \RXU
DUHD
,GHQWLI\� H[DPSOHV� RI� JRRG� SUDFWLFH� �H�J�� LQ
DFFRPPRGDWLRQ��JXLGHG�WRXUV�RU� ORFDO� IRRG
DQG� SURGXFWV�� � DQG� LGHQWLI\� WKHLU� VSHFLILF
VWUHQJWKV�ZLWK�UHVSHFW�WR�\RXU�RZQ�SULRULWLHV�
3URPRWH� DZDUHQHVV� RI� WKHP� ZLWKLQ� DQG
RXWVLGH�WKH�ORFDO�DUHD��H�J��WKURXJK�DUWLFOHV�LQ
WKH�PHGLD��

.H\�ZRUGV��
• (FR�ODEHOOLQJ�RI�IDUPV�	
UXUDO�DFFRPPRGDWLRQ
• 7UDLQLQJ�RI
DFFRPPRGDWLRQ�KROGHUV
• *UHHQ�+ROLGD\�*XLGH
• 6XVWDLQDEOH�ODQG�XVH

-RLQ�VXLWDEOH�H[LVWLQJ�VFKHPHV
'LVFXVV�ZLWK�RWKHUV� WKH� ´SURV�	�FRQVµ� IRU
MRLQLQJ� UHJLRQDO�� QDWLRQDO� RU� LQWHUQDWLRQDO
HFR�ODEHO� DQG� FHUWLILFDWLRQ� VFKHPHV�� -RLQ
RU� UHFRPPHQG� DQ� H[LVWLQJ� VFKHPH� LI
FRPSDWLEOH� ZLWK� \RXU� GHVLUHG� LPDJH�
FULWHULD�DQG�WDUJHW�JURXSV�

'HYHORS�\RXU�RZQ�HFR�ODEHO�LI
DSSURSULDWH

'HYHORS� \RXU� RZQ� VFKHPH� LI� QRWKLQJ
DSSURSULDWH� DOUHDG\� H[LVWV�� � (VWDEOLVK� D
FOHDU�� DFKLHYDEOH� DQG� G\QDPLF� VHW� RI
FULWHULD��*LYH� DGYLFH�DQG� VXSSRUW� WR� WKRVH
ZKR� DUH� LQWHUHVWHG� LQ� EHLQJ� DZDUGHG�
WKURXJK� VHPLQDUV�� LQGLYLGXDO� FKHFNLQJ�
FRQVXOWDWLRQ�� PDQXDOV� DQG� JXLGDQFH� RQ
VRXUFHV�RI� LQIRUPDWLRQ��0DNH� VXUH� WKDW� WKH
DZDUGLQJ� SURFHVV� LV� WUDQVSDUHQW� DQG� WKDW
WKH� DZDUGLQJ� LQVWLWXWLRQ� LV� LQGHSHQGHQW
IURP�DQG�DFFHSWHG�E\�WKH�DSSOLFDQWV�

,QYHVWLJDWH� H[LVWLQJ� HFR�ODEHOV� DQG
DZDUGV

5HVHDUFK� DQG�FRPSDUH� H[LVWLQJ� HFR�ODEHOV
�IURP�WKH�LQWHUQHW�RU�H[SHULHQFH�RI�RWKHUV��
&KHFN� WKHLU� FULWHULD�� WDUJHW� JURXSV� DQG
DFKLHYHG�VXFFHVV�RU�ZHDNQHVVHV��&RPSDUH
WKHP� ZLWK� \RXU� LQWHUHVWV� DQG� LGHQWLI\
SRWHQWLDO�IRU�FR�RSHUDWLRQ�

3URPRWH�WKH�DZDUGHG�SURGXFWV�DQG
VHUYLFHV
6XSSRUW�WKH�PDUNHWLQJ�RI�WKH�DZDUGHG�IDFLOLWLHV�
VHUYLFHV�DQG�HQWUHSUHQHXUV�WKURXJK�\RXU�RZQ
FRPPXQLFDWLRQ�WRROV���&R�RSHUDWH�ZLWK
H[WHUQDO�LQIRUPDWLRQ�VHUYLFHV��QHWZRUNV�DQG
PHGLD�WR�PXOWLSO\�WKH�LQIRUPDWLRQ�DERXW�\RXU
HFR�ODEHO�DQG�WKH�DZDUGHG�VXSSOLHUV�DQG
SURGXFWV�



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������'HYHORSLQJ�DQG�FRPPXQLFDWLQJ
HFR�ODEHO�DQG�FHUWLILFDWLRQ�VFKHPHV

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

(FR�ODEHO�/X[HPERXUJ��FHUWLILFDWLRQ�RI�WRXULVP
HQWHUSULVHV��/X[HPERXUJ

7KH� 0LQLVWU\� RI� 7RXULVP� LQ� /X[HPERXUJ� KDV� VHW� XS� DQ� HFR�ODEHO� IRU� WRXULVP
HQWHUSULVHV�� ,WV� DLP� LV� WR� SURPRWH� KRWHOV�� UHQWHG� KROLGD\� DFFRPPRGDWLRQ� DQG
FDPSVLWHV�� ZKLFK� UHVSHFW� WKH� HQYLURQPHQW�� 2HNR� )RQGV�� D� VWDWH�DSSURYHG
IRXQGDWLRQ��LV�LQ�FKDUJH�RI�WKH�DSSOLFDWLRQ�RI�WKH�SURMHFW�DQG�WKH�LPSOHPHQWDWLRQ
RI�DQ�DZDUHQHVV�UDLVLQJ�SURJUDPPH�

7KH�SURMHFW�EHJDQ�LQ������ZLWK�WKH�FUHDWLRQ�RI�WKH�VWHHULQJ�FRPPLWWHH��,QLWLDOO\��D
TXHVWLRQQDLUH�� LQVSLUHG� E\� H[LVWLQJ� HFR�ODEHOV�� ZDV� VHQW� WR� VHOHFWHG� KRWHOV� DQG
FDPSVLWHV�DQG�WKH�UHVXOWV�RI�WKH�VXUYH\�KHOSHG�GHYHORS�FULWHULD�IRU�WKH�QRPLQDWLRQ
RI� HQWHUSULVHV� WR� DQ� �(QYLURQPHQW� 	� 7RXULVP�� FRPSHWLWLRQ�� ,Q� ������ ��
HQWHUSULVHV�ZHUH�QRPLQDWHG�

7KH�QH[W�VWHS�ZDV�WR�GHYHORS�WKH�FRQFHSW�RI�WKH�HFR�ODEHO��7KLV�ZDV�FDUULHG�RXW�LQ
FROODERUDWLRQ� ZLWK� DOO� WKH� SDUWQHUV� LQYROYHG�� 7KH� UHVXOW� ZDV� D� VHW� RI� FULWHULD� WR
ZKLFK� FRPSDQLHV� KDYH� WR� DGKHUH� LQ� RUGHU� WR� obtain the label. These include
compulsory criteria and optional criteria and are reviewed every 2 years. The eco-
label is valid for 2 years, after which the enterprise has to be re-assessed.

,Q�0D\�DQG�2FWREHU�������WKH�ODEHO�ZDV�DZDUGHG�WR�WKH�ILUVW����HQWHUSULVHV��1HZ
DVVHVVPHQWV�DUH�WR�WDNH�SODFH�LQ�0D\������DQG�WKH�ILUVW�FHUWLILHG�HQWHUSULVHV�ZLOO�EH
DXGLWHG�LQ�0D\������

7KLV� LQLWLDWLYH� KDV� OHG� WR� YHU\� FRQFUHWH� DFWLRQV�� )RU� H[DPSOH�� WKH� QRPLQDWHG
HQWHUSULVHV� KDYH� H[FOXGHG� WKH� XVH� RI� FOHDQLQJ� SURGXFWV� FRQWDLQLQJ� EOHDFK� LQ
IDYRXU�RI� OHVV�DJJUHVVLYH�SURGXFWV��6HYHUDO�HQWHUSULVHV�DUH�HQFRXUDJLQJ�JXHVWV� WR
FRPH�E\�SXEOLF�WUDQVSRUW�DQG�SURYLGLQJ�LQIRUPDWLRQ�LQ�WKHLU�SURPRWLRQDO�OHDIOHWV�
6RPH�RI�WKH�QRPLQDWHG�HQWHUSULVHV�DUH�RIIHULQJ�VPDOO�JLIWV�RU�GLVFRXQWV� WR�FOLHQWV
ZKR�FRPH�E\�WKHVH�PHDQV�RI�WUDQVSRUW�

$FWLRQV� WDNHQ� WR�PDQDJH� HQHUJ\� DQG�ZDVWH� DUH� SURYLQJ� HFRQRPLFDO�� ,Q� D� KRWHO
ZLWK�����EHGV�� WKH� LQVWDOODWLRQ�RI� OLTXLG� VRDS� GLVWULEXWRUV� LQVWHDG� RI� LQGLYLGXDOO\
ZUDSSHG� VRDS� LV� VDYLQJ� ����� (XUR� SHU� \HDU�� $� KRWHO� ZLWK� ��� URRPV�� QRZ
HTXLSSHG�ZLWK�ORZ�HQHUJ\�FRQVXPSWLRQ�OLJKW�EXOEV�LV�VDYLQJ������(XUR�SHU�\HDU�

7KH�HFR�ODEHO�KDV�EHQHILWHG�WKH�ZKROH�UHJLRQ��3RVLWLYH�EHQHILWV�RI�WKH�HFR�ODEHO�IRU
WKH� QRPLQDWHG� HQWHUSULVHV� LQFOXGH� MRLQW� SURPRWLRQ�� D� QHZ� W\SH� RI� FOLHQWHOH�
PHHWLQJV�DQG�WKH�H[FKDQJH�RI�H[SHULHQFH�ZLWKLQ�WKH�QHWZRUN��D�FDPSDLJQ�IRU�WKH
MRLQW�SXUFKDVLQJ�RI�UHF\FOHG�SDSHU��&RPSDQLHV��ZKLFK�KDYH�QRW�EHHQ�QRPLQDWHG�
KDYH�DOVR�EHQHILWHG�E\�LPSURYLQJ�WKH�TXDOLW\�RI�VHUYLFHV�DQG�UHGXFLQJ�WKHLU�HQHUJ\
FRVWV�

&ROODERUDWLRQ�EHWZHHQ�WKH�WRXULVP�LQGXVWU\�DQG�WKH�DJULFXOWXUH�VHFWRU�LV� LQ�SODFH
DQG� ORFDO� SURGXFWV� DQG� UHJLRQDO� DFWLYLWLHV� DUH� EHLQJ� SURPRWHG� WKURXJK� WKLV
RSHUDWLRQ�

6HFUHW�RI�VXFFHVV
F 7UDLQLQJ�SURJUDPPH�DQG�HFRORJLFDO�DGYLFH�DYDLODEOH�IRU�DOO�WKH�WRXULVP�HQWHUSULVHV
DQG�QRW�RQO\�IRU�FDQGLGDWHV
F $�QHWZRUN�IRU�FRPPXQLFDWLRQ��FROODERUDWLRQ�DQG�WKH�LPSOHPHQWDWLRQ�RI�MRLQW�DFWLRQV

&RPPXQLFDWH�JRRG�SUDFWLFH�LQ
\RXU�DUHD

,GHQWLI\� H[DPSOHV� RI� JRRG� SUDFWLFH
�H�J�� LQ� DFFRPPRGDWLRQ�� JXLGHG
WRXUV� RU� ORFDO� IRRG� DQG� SURGXFWV�
DQG� LGHQWLI\� WKHLU� VSHFLILF� VWUHQJWKV
ZLWK� UHVSHFW� WR� \RXU� RZQ� SULRULWLHV�
3URPRWH� DZDUHQHVV� RI� WKHP� ZLWKLQ
DQG� RXWVLGH� WKH� ORFDO� DUHD� �H�J�
WKURXJK�DUWLFOHV�LQ�WKH�PHGLD��

.H\�ZRUGV�
• (FR�ODEHO
• $XGLW�E\�LQGHSHQGHQW
H[SHUWV
• 3URPRWLRQ
• (QHUJ\�VDYLQJ
• &RQFUHWH�EHQHILWV

,QYHVWLJDWH�H[LVWLQJ�HFR�ODEHOV�DQG
DZDUGV

5HVHDUFK�DQG�FRPSDUH�H[LVWLQJ�HFR�
ODEHOV� �IURP� WKH� LQWHUQHW� RU
H[SHULHQFH� RI� RWKHUV��� &KHFN� WKHLU
FULWHULD�� WDUJHW� JURXSV� DQG� DFKLHYHG
VXFFHVV� RU� ZHDNQHVVHV�� &RPSDUH
WKHP�ZLWK�\RXU� LQWHUHVWV�DQG� LGHQWLI\
SRWHQWLDO�IRU�FR�RSHUDWLRQ�

'HYHORS�\RXU�RZQ�HFR�ODEHO�LI
DSSURSULDWH

'HYHORS�\RXU�RZQ�VFKHPH�LI�QRWKLQJ
DSSURSULDWH� DOUHDG\� H[LVWV�� � (VWDEOLVK
D� FOHDU�� DFKLHYDEOH� DQG� G\QDPLF� VHW
RI� FULWHULD�� *LYH� DGYLFH� DQG� VXSSRUW
WR�WKRVH�ZKR�DUH�LQWHUHVWHG�LQ�EHLQJ
DZDUGHG�� WKURXJK� VHPLQDUV�
LQGLYLGXDO� FKHFNLQJ�� FRQVXOWDWLRQ�
PDQXDOV�DQG�JXLGDQFH�RQ�VRXUFHV�RI
LQIRUPDWLRQ�� 0DNH� VXUH� WKDW� WKH
DZDUGLQJ�SURFHVV� LV� WUDQVSDUHQW� DQG
WKDW� WKH� DZDUGLQJ� LQVWLWXWLRQ� LV
LQGHSHQGHQW� IURP�DQG�DFFHSWHG�E\
WKH�DSSOLFDQWV�

3URPRWH�WKH�DZDUGHG�SURGXFWV
DQG�VHUYLFHV

6XSSRUW� WKH� PDUNHWLQJ� RI� WKH
DZDUGHG� IDFLOLWLHV�� VHUYLFHV� DQG
HQWUHSUHQHXUV� WKURXJK� \RXU� RZQ
FRPPXQLFDWLRQ� WRROV�� � &R�RSHUDWH
ZLWK� H[WHUQDO� LQIRUPDWLRQ� VHUYLFHV�
QHWZRUNV� DQG� PHGLD� WR� PXOWLSO\� WKH
LQIRUPDWLRQ�DERXW�\RXU�HFR�ODEHO�DQG
WKH�DZDUGHG�VXSSOLHUV�DQG�SURGXFWV�



F $Q�LQLWLDWLRQ�VXUYH\�DQG�WKH�DQDO\VLV�RI�H[LVWLQJ�HFR�ODEHOV�SULRU�WR�WKH�GHYHORSPHQW�RI
(FR�ODEHO�/X[HPERXUJ



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS������$VVHVVLQJ�DQG�PHDVXULQJ�WKH
LPSDFWV�RI�WRXULVP

$�JRRG�SUDFWLFH�LQ�DFWLRQ�

(QYLURQPHQWDO�LPSDFW�DVVHVVPHQW�LQ�%DQQD�$NHUDJK
/RXJK��,UHODQG

7KH�%DQQD�$NHUDJK�/RXJK�GXQH�V\VWHP�LV�D�ULFK�ZHWODQG�DQG�GXQH�FRPSOH[
RQ� WKH� 1RUWK� .HUU\� FRDVW� LQ� ,UHODQG�� $SDUW� IURP� DJULFXOWXUH�� WRXULVP� DQG
UHFUHDWLRQ�KDYH�ORQJ�EHHQ�WKH�HVWDEOLVKHG�XVH�RI�ERWK�SULYDWH�ODQGV�DQG�VWDWH
RZQHG�IRUHVKRUH��7KH�PRVW�REYLRXV�VLJQV�DUH�ORQJ�VWUHWFKHV�RI�FDUDYDQ�SDUNV
DW�WKH�1RUWK�HQG�DQG�VPDOOHU�FDU�SDUNV�GRWWHG�LQ�WKH�GXQHV�

$NHUDJK�/RXJK�XVHG�WR�EH�RQH�RI�WKH�ULFKHVW�ELUG�ZLQWHULQJ�DUHDV�LQ�WKH�%ULWLVK
LVODQGV�� ,W� ZDV� GHVLJQDWHG� D� 6SHFLDO� 3URWHFWLRQ� $UHD� XQGHU� WKH� (8� �%LUGV
'LUHFWLYH��� EXW� LWV� VWDWXV� ZDV� XQNQRZQ� ORFDOO\� DQG� QR� PDQDJHPHQW� SODQ
SURGXFHG��7KH�FRQVHUYDWLRQ�ERG\��%LUGZDWFK��QRWHG�D�GHFUHDVH�LQ�WKH�QXPEHU
RI�ELUGV��7KH�VLWH�ZDV�UHVXUYH\HG�ZKHQ�WKH�+DELWDW�GLUHFWLYH�FDPH�DORQJ�DQG
SXW�RQ�WKH�SULRULW\�KDELWDW�OLVW

9LVLWRU�DQG�RWKHU�SUHVVXUHV�KDYH�EXLOW�XS� VORZO\�� 6LQFH������� YDULRXV� IDFWRUV
KDYH�FRPELQHG�WR�UHGXFH�WKH�VL]H�RI�$NHUDJK�/RXJK�E\�DSSUR[LPDWHO\�����
6XUURXQGLQJ�ZHWODQGV�KDYH�EHHQ�GUDLQHG� WR� LQFUHDVH�FDUDYDQ�SDUNV��D�SLWFK�
DQG�SXWW�KDV�EHHQ�EXLOW��ZLWKRXW�SODQQLQJ�SHUPLVVLRQ��DURXQG�WKH�ODNH�

$OWKRXJK� ORFDO� SHRSOH� DQG� 1*2V� KDG� H[SUHVVHG� FRQFHUQ� DERXW� LQGLYLGXDO
SUHVVXUHV�RQ�WKH�VLWH��QRERG\�KDG�VRXJKW�D�IXOO�RYHUYLHZ�RI�DOO�WKH�SUHVVXUHV��,W
ZDV�WKH�(DVWHU�ZHHNHQG������ZKHQ�WKH�VWRUP�EOHZ�XS��D�GHYHORSHU�EXOOGR]HG
GXQH�ULGJHV�LQWR�WKH�GHHS�VODFNV�WR�FUHDWH�IODW�ODQG�WR�DFFRPPRGDWH�D�FDUDYDQ
SDUN�� /RFDOV� ZKR� WULHG� WR� VWRS� LW� KDG� GLIILFXOW\� LQ� HVWDEOLVKLQJ� ZKR� RIILFLDOO\
FRXOG� KDOW� LW� ,W� WXUQHG� RXW� WR� EH� D� &RXQW\� &RXQFLO� SODQQLQJ� PDWWHU�� /RFDO
SROLWLFLDQV�ZHUH�OREELHG�KDUG�DQG�WKH�PDWWHU�UHFHLYHG�ORWV�RI�PHGLD�DWWHQWLRQ�
7KH�&RXQW\�&RXQFLO�YRWHG�XQDQLPRXVO\�WKDW�WKH�VLWH�VKRXOG�EH�UHVWRUHG�ZKLFK
ZDV�D�XQLTXH�DFKLHYHPHQW�

7ZR� \HDUV� ODWHU�� D� UHVWRUDWLRQ� SODQ� KDV� EHHQ� SXW� LQWR� SODFH� DQG� VRPH
UHSODQWLQJ� KDV� EHHQ� FDUULHG� RXW�� :KLOH� GDPDJH� LV� VWLOO� QRW� UHPHGLHG�� ORFDO
SHRSOH�DUH�QRZ�RUJDQLVHG�DQG�D� ORFDO�PDQDJHPHQW�FRPPLWWHH�� OHG�E\�.HUU\
&RXQW\�&RXQFLO��KDV�EHHQ�VHW�XS�

&RDVWZDWFK� (XURSH� KDV� EHHQ� DVNHG� WR� DVVHVV� WKH� VLWH� DQG� DGGUHVV� WKH
PDQDJHPHQW�FRPPLWWHH��$�QHWZRUN�RI�HQYLURQPHQWDO�DQG�HGXFDWLRQDO�JURXSV
LQ����FRXQWULHV��&RDVWZDWFK�(XURSH�LV�LQFUHDVLQJO\�LQYROYHG�LQ�WKH�DVVHVVPHQW
RI� 1DWXUD� ����� VLWHV� IRU� VLWH� YDOXH� DQG� GDPDJH� DQG� SURYLGHV� DGYLFH� RQ
UHPHGLDO�DQG�SURWHFWLYH�DFWLRQ�

$JDLQVW� WKLV� EDFNJURXQG�� WKH� RUJDQLVDWLRQ� KLJKOLJKWV� WKH� QHHG� IRU� NH\
DVVHVVPHQW� WRROV� LQ� WKH� SURWHFWLRQ� DQG� PDQDJHPHQW� RI� 1DWXUD� ����� VLWHV
�EDVHOLQH� DXGLWV�� (,$V�� VSDWLDO� SODQQLQJ��� IRU� JRRG� VFLHQWLILF� XQGHUVWDQGLQJ�
WUDLQLQJ� IRU� VLWH� PDQDJHUV�� WKH� DYDLODELOLW\� RI� LQIRUPDWLRQ� DQG� PRQLWRULQJ
V\VWHPV�

6HFUHW�RI�VXFFHVV
F &DUU\LQJ�RXW�DVVHVVPHQW�RI�WKH�VLWH
F /RFDO�IRUXP�LQ�SODFH

8VH�(,$V
$VN� IRU� DQ� HQYLURQPHQWDO� LPSDFW
DVVHVVPHQW� RI� DOO� SURSRVHG
GHYHORSPHQW� RI� WRXULVP� IDFLOLWLHV� DQG
LQIUDVWUXFWXUH�� LUUHVSHFWLYH� RI� VL]H�� 8VH
HVWDEOLVKHG�PHWKRGRORJLHV�IRU�(,$V

.H\�ZRUGV�
• 1DWXUD������VLWH
• $VVHVVLQJ�YLVLWRU�SUHVVXUH
• (QYLURQPHQWDO�LPSDFW
DVVHVVPHQW
• 5HPHGLDO�DFWLRQV

:RUN�ZLWK�RWKHUV�WR�DVVHVV�LPSDFW
)RUP� SDUWQHUVKLSV� ZLWK� ORFDO
FRQVHUYDWLRQ�ERGLHV�
(QFRXUDJH� DQG� WUDLQ� ORFDO� SHRSOH
�LQFOXGLQJ� WRXULVP� RSHUDWRUV�� WR
REVHUYH�LPSDFWV�RQ�WKH�HQYLURQPHQW�
$VN� YLVLWRUV� WR� UHSRUW� RQ� FKDQJHV� DQG
SUREOHPV�WKH\�HQFRXQWHU�
:RUN�ZLWK�JURXSV�DQG�FOXEV�WR�PRQLWRU
WKHLU�LPSDFW�

$VVHVV�LPSDFW�RQ�ORFDO�SHRSOH
2EWDLQ�IHHGEDFN�IURP�ORFDO�SHRSOH�RQ
WKH�LPSDFW�RI�WRXULVP�
$VVHVV� WKH� FRQWULEXWLRQ� PDGH� E\
WRXULVP� WR� ORFDO� MREV�� DV� ZHOO� DV
QHJDWLYH� LPSDFW� IURP� FRQJHVWLRQ� DQG
LQWUXVLRQ�

6HHN�WR�UHFWLI\�DGYHUVH�FKDQJHV
8VH�PHDVXUHV�RI�LPSDFW�SRVLWLYHO\��DV�D
EDVLV� IRU� LQWURGXFLQJ� DFWLRQ� WR� UHGXFH
QHJDWLYH� LPSDFW� DQG� UHVWRUH� GDPDJH
FDXVHG�



F 5HVWRUDWLRQ�SODQ�DQG�PDQDJHPHQW�FRPPLWWHH�VHW�XS
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0DQDJHPHQW�RI�VSRUWV�DFWLYLWLHV�LQ�WKH�6WHLQKXGHU
0HHU�1DWXUH�3DUN��*HUPDQ\

7KH� 6WHLQKXGHU� 0HHU� 1DWXUH� SDUN�� ORFDWHG� LQ� WKH� QRUWK� RI� *HUPDQ\� QHDU
+DQRYHU��LV�RQH�RI�WKH�WKUHH�*HUPDQ�SLORW�SDUNV�IRU�WKH�(XURSHDQ�&KDUWHU�IRU
6XVWDLQDEOH�7RXULVP�LQ�3URWHFWHG�$UHDV��7KH�FRUH�DQG�PRVW�DWWUDFWLYH�SDUW�RI
WKH� SDUN� LV� WKH� 6WHLQKXGHU� 0HHU� ���NPò��� WKH� ELJJHVW� ODNH� LQ� QRUWKZHVWHUQ
*HUPDQ\�

7KH�ODNH��SDUWV�RI�WKH�ODNHVLGHV�DQG�WKH�DGMRLQLQJ�ERJV�DUH�DQ�LPSRUWDQW�ELUG
KDELWDW� �5DPVDU�DUHD��(8�%LUG�3URWHFWLRQ�'LUHFWLYH�DUHD�DQG�))+�DUHD�� DQG
WKH�VLWH�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�1DWXUD������QHWZRUN�

7KH� 6WHLQKXGHU� 0HHU� LV� DOVR� WKH� PRVW� DWWUDFWLYH� UHFUHDWLRQDO� DUHD� IRU� WKH
FRQXUEDWLRQ�RI�+DQRYHU����PLOOLRQ�SHRSOH���2Q�QLFH�VXPPHU�ZHHNHQGV��XS�WR
�������SHRSOH� YLVLW� WKH�DUHD��7KH�PDLQ� VSRUWV� DQG� UHFUHDWLRQDO� DFWLYLWLHV� DUH
ZDWHUVSRUWV��ELNLQJ�DQG�KLNLQJ�

,Q� RUGHU� WR� SURWHFW� QDWXUH� DQG� WR� RIIHU� DWWUDFWLYH� IDFLOLWLHV� IRU� UHFUHDWLRQ�� WKH
SDUN�� LQ� FR�RSHUDWLRQ� ZLWK� ORFDO� DQG� UHJLRQDO� DXWKRULWLHV�� KDV� HVWDEOLVKHG� D
]RQLQJ� V\VWHP��$OO� UHFUHDWLRQDO� DQG� WRXULVP� IDFLOLWLHV� DUH� FRQFHQWUDWHG� LQ� WZR
DUHDV�DQG�WKH�RWKHU�PRUH�VHQVLWLYH�SDUWV�RI�WKH�ODNHVLGH�DUH�VWULFWO\�SURWHFWHG�

7KH� SDUN·V� YLVLWRU� PDQDJHPHQW� V\VWHP� LV� EDVHG� DURXQG� OLPLWLQJ� DFFHVV� WR
QDWXUH�ZLWKRXW�EDQQLQJ�LW�FRPSOHWHO\��$�FLUFXODU�SDWK�DURXQG�WKH�ODNH�KDV�EHHQ
EXLOW��JRRG�IRU�KLNLQJ�DQG�ELNLQJ��EXW�DW�WKH�VDPH�WLPH��FRQFHQWUDWLQJ�SHRSOH�LQ
FHUWDLQ�DUHDV��7KH�URXWH� LV�ZHOO�PDUNHG�ZLWK�JRRG�LQIRUPDWLRQ�H[SODLQLQJ�WKH
UHDVRQ�IRU�WKH�UHVWULFWLRQV�

,Q�RUGHU� WR�DYRLG�GLVWXUEDQFH�RI� WKH�ELUGV�E\�ZDWHUVSRUWV�RQ� WKH� ODNH�� VLPLODU
PHDVXUHV�KDYH�EHHQ�WDNHQ��3UDFWLVLQJ�ZDWHUVSRUWV�LV�QRZ�RQO\�DOORZHG�IURP��
$SULO� WR� ���2FWREHU�� &HUWDLQ� SDUWV� RI� WKH� ODNH� KDYH� EHHQ� GHVLJQDWHG� QDWXUH
SURWHFWLRQ�DUHDV��DQG�DFFHVV�WR�WKHVH�SDUWV�LV�SUHYHQWHG�E\�EXR\�FKDLQV�

7KH�SDUN�KDV�PDGH�DWWHPSWV�WR�HQFRXUDJH�WKH�XVH�RI�QRQ�SROOXWLQJ�WUDQVSRUW�
$�IUHH�VKXWWOH�VHUYLFH�WUDQVSRUWV�YLVLWRUV�IURP�ODUJHU�FDU�SDUNV�EXLOW�DZD\�IURP
WKH�FRUH�DUHD�RI�WKH�SDUN��7KH�SDUN�LV�DOVR�DFFHVVLEOH�E\�EXV�DQG�UDLOZD\�DQG
ELNH�UHQWDO�LV�DYDLODEOH�DW�WKH�VWDWLRQV�

9LVLWRUV� KDYH� EURDGO\� DFFHSWHG� WKH� DFWLRQV� LQWURGXFHG� E\� WKH� SDUN�� 7KH
ZDWHUVSRUWV�OLPLWDWLRQV�KDYH�EHHQ�OHVV�ZHOO�DFFHSWHG�WKDQ�RWKHUV�DQG�WKH�XVH�RI
SULYDWH�FDUV�UHPDLQV�SUHGRPLQDQW�

6HFUHW�RI�VXFFHVV
F /LPLWLQJ��EXW�QRW�EDQQLQJ��DFFHVV�WR�QDWXUH
F ,QYROYHPHQW�RI�UHOHYDQW�VWDNHKROGHUV
F 3RVLWLYH�XVH�RI�LQIRUPDWLRQ
F )DYRXULQJ�LQWHOOLJHQW�YLVLWRU�PDQDJHPHQW

8VH�]RQLQJ�WHFKQLTXHV
,GHQWLI\�DUHDV�PRVW�VXLWDEOH�IRU�GLIIHUHQW
IRUPV� DQG� OHYHOV� RI� WRXULVP� DFWLYLW\�
6HHN� WR�PDQDJH� WRXULVP� DQG� LQIOXHQFH
GHYHORSPHQW� LQ� D�EXIIHU� ]RQH� DURXQG
WKH� VLWH�� :RUN� ZLWK� WKH� QHLJKERXULQJ
DUHDV� WR� LGHQWLI\� DOWHUQDWLYH� VLWHV� WR
SURPRWH�DZD\�IURP�WKH�PRUH�VHQVLWLYH
ORFDWLRQV�

.H\�ZRUGV�
• +LJK�YLVLWRU�SUHVVXUH
• 9LVLWRU�PDQDJHPHQW
V\VWHP
• 5HJXODU�URXQG�WDEOH
• 1DWXUH�SURWHFWLRQ�DUHDV
• =RQLQJ�	�UHVWULFWHG�XVH

5HVWULFW�DFFHVV�LI�QHFHVVDU\
,I� WKH� HQYLURQPHQW� LV� WKUHDWHQHG�� EH
SUHSDUHG�WR�UHVWULFW�RU�UHGXFH�DFFHVV�LI
QHFHVVDU\�� UHVWULFW� WUDIILF� RQ� FHUWDLQ
URDGV� DW� FHUWDLQ� WLPHV�� +RZHYHU�� EH
DZDUH�RI�WKH�QHHGV�RI�GLVDEOHG�YLVLWRUV
DQG�ORFDO�UHVLGHQWV�

(QFRXUDJH�QRQ�SROOXWLQJ�WUDQVSRUW
)DYRXU�DFFHVV�E\�ZDONLQJ��F\FOLQJ��QRQ�
SROOXWLQJ�YHKLFOHV�DQG�SXEOLF�WUDQVSRUW�
ERWK�WR�DQG�ZLWKLQ�WKH�DUHD��:RUN�ZLWK
WKH� ORFDO� EXV� DQG� UDLO� RSHUDWRUV�
&RQVLGHU� SURYLGLQJ� VKXWWOH� VHUYLFHV�
3URPRWH� DOWHUQDWLYH� WUDQVSRUW� DV� D
SRVLWLYH�RSSRUWXQLW\�IRU�YLVLWRUV��QRW�MXVW
D�UHVWULFWLRQ�

8VH�LQIRUPDWLRQ�SRVLWLYHO\
,QIOXHQFH� YLVLWRU� EHKDYLRXU� DQG� YLVLW
SDWWHUQV� ZLWK� LQIRUPDWLRQ� ZKLFK� LV
SRVLWLYH�� H[SODLQLQJ� WKH� UHDVRQ� IRU� DQ\
UHVWULFWLRQV� DQG� SURPRWLQJ� DOWHUQDWLYH
RSSRUWXQLWLHV�
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9LVLWRU�PDQDJHPHQW�RQ�WKH�LVODQG�RI�7HUVFKHOOLQJ��7KH
1HWKHUODQGV

7HUVFKHOOLQJ� LV� RQH� RI� WKH� )ULVLDQ�:DGGHQ� LVODQGV� LQ� WKH�:DGGHQ� 6HD�� 7KH
LVODQG�LV�URXJKO\���NP�ZLGH�DQG�KDV�DERXW������LQKDELWDQWV������RI�WKH�VLWH
LV�DOUHDG\�1DWXUD�������WKH�UHVW�RI�WKH�VLWH�LV�H[SHFWHG�WR�EHFRPH�SDUW�RI� WKH
1DWXUD� ����� QHWZRUN� E\� WKH� HQG� RI� ������ 7KH� 1DWLRQDO� )RUHVW� 6HUYLFH
�6WDDWVERVEHKHHU��RZQV�DQG�PDQDJHV�����RI�WKH�LVODQG�������KD��

7RXULVP� LV� WKH�PRVW� LPSRUWDQW� IDFWRU� LQ� WKH� ORFDO� HFRQRP\�� $ERXW� �������
WRXULVWV�IORFN�WR�7HUVFKHOOLQJ�HDFK�\HDU�DQG�VWD\�RQ�DYHUDJH�VL[�GD\V��DOO�\HDU
URXQG�� 7KH� WRWDO� QXPEHU� RI� VLWH� YLVLWV� LV� HVWLPDWHG� DW� ���������� SHU� \HDU�
9LVLWRU�PDQDJHPHQW�LV�FHQWUDO�WR�WKH�1DWLRQDO�)RUHVW�6HUYLFH·V�ZRUN�

2Q�7HUVFKHOOLQJ��D�]RQLQJ�VFKHPH�KDV�EHHQ�GHYHORSHG�RYHU�WLPH�EDVHG�RQ�WKH
VHJPHQWDWLRQ�RI�WKH�PDLQ�FDWHJRULHV�RI�YLVLWRUV��FRQVHUYDWLRQLVWV��QDWXUH�ORYHUV
DQG�RWKHU�WRXULVWV�OHVV�LQWHUHVWHG�LQ�QDWXUH���'LIIHUHQW�IDFLOLWLHV�DUH�SURYLGHG�IRU
HDFK� FDWHJRU\�� WDNLQJ� LQWR� DFFRXQW� WKH� YXOQHUDELOLW\� RI� WKH� GLIIHUHQW� QDWXUDO
DUHDV�
• )DFLOLWLHV� IRU� FRQVHUYDWLRQLVWV� DUH� OHIW� LQ� DV� QDWXUDO� D� VWDWH� DV� SRVVLEOH�

3DWKV�DQG�WUDFNV�DUH�QRW�SDYHG��DQG�IDFLOLWLHV�DUH�VFDWWHUHG�RU�QRQ�H[LVWHQW�
• )DFLOLWLHV� IRU� QDWXUH� ORYHUV� �PDUNHG� WUDLOV� IRU� ZDONLQJ� RU� F\FOLQJ�� DUH

FRQFHQWUDWHG� LQ� WKH� FHQWUDO� SDUW� RI� WKH� LVODQG�� ZKLFK� LV� EHVW�� DGDSWHG� WR
WRXULVP�

• $�]RQH�IRU�YLVLWRUV�ZKR�DUH�OHVV�LQWHUHVWHG�LQ�QDWXUH�KDV�EHHQ�FUHDWHG
RQ� SDUW� RI� WKH� EHDFK� ZLWK� D� VPDOO� GXQH� ODNH�� SDUNLQJ� DUHD�� DQG� D� SDWK
FRQQHFWLQJ�WKH�EHDFK�DQG�WKH�FDPSVLWHV�

&ORVH�FR�RSHUDWLRQ�ZLWK�WKH�0XQLFLSDOLW\�ZKR�LV�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�RI
WKH�ZKROH�LVODQG�KDV�KHOSHG�PDLQWDLQ�WKH�QDWXUDO�YDOXH�RI�WKH�VLWH��,Q�������WKH
0XQLFLSDOLW\� GUHZ� XS� D� ORQJ�WHUP� YLVLRQ� SODQ�� ZKLFK� LQWHJUDWHG� SROLFLHV� IRU
DJULFXOWXUH��QDWXUH�SURWHFWLRQ�� DQG� WRXULVP�GHYHORSPHQW�SODQV�� ,W� LV� FRKHUHQW
ZLWK�WKH�SROLFLHV�DQG�PDQDJHPHQW�SODQV�RI�WKH�1DWLRQDO�)RUHVW�6HUYLFH�

7KH�VLWH�LV�DEOH�WR�PRQLWRU�WRXULVP�IORZV�HIIHFWLYHO\�DV�DOO�YLVLWRUV�DUULYH�E\�ERDW
WR� WKH� LVODQG�� 7KH� 0XQLFLSDOLW\� VHW� XS� UHJXODU� PRQLWRULQJ� RI� WKH� QHHGV� RI
WRXULVWV�LQ�������(DFK�\HDU�WRXULVWV�ZLOO�EH�DVNHG�WR�ILOO�LQ�TXHVWLRQQDLUHV�GXULQJ
WKH�ERDW�FURVVLQJ�WR�JDXJH�OHYHOV�RI�YLVLWRU�VDWLVIDFWLRQ�

$OWKRXJK�WKH�QXPEHU�RI�WRXULVWV�RQ�7HUVFKHOOLQJ�KDV�LQFUHDVHG��WKH�QXPEHU�RI
YLVLWRUV� KDV� GRXEOHG� VLQFH� ������� WKH� VLWH� KDV� UHFRUGHG� DQ� LQFUHDVH� LQ� WKH
QXPEHU� RI� ELUGV� DQG� VSHFLHV� FRPSDUHG� WR� ��� \HDUV� DJR�� 0RQLWRULQJ� DQG
VXSHUYLVLQJ� WKH� LPSDFWV� RI� WRXULVP� LV� DQ� HVVHQWLDO� SDUW� RI� WKH� VLWH
V� YLVLWRU
PDQDJHPHQW��IRU�WKH�SUHYHQWLRQ�RI�QHJDWLYH�LPSDFWV�

2YHU�WKH�ODVW����\HDUV��WKLV�DSSURDFK�WR�YLVLWRU�PDQDJHPHQW��ZKLFK�FRQVLVWV�RI
LQWHJUDWLQJ�QHZ�YLHZV�LQ�JRRG�WLPH��KDV�SURYHG�YHU\�VXFFHVVIXO�

6HFUHW�RI�VXFFHVV
F &RQFHQWUDWLRQ�RI�WRXULVP�LQ�WKH�PRVW�VXLWDEOH�DUHDV
F 0RQLWRULQJ�DQG�JDLQLQJ�IHHGEDFN�IURP�YLVLWRUV
F 9HU\�FORVH�FR�RSHUDWLRQ�EHWZHHQ�WKH�1DWLRQDO�)RUHVW�6HUYLFH�DQG�ORFDO�SODQQLQJ
DXWKRULWLHV

.H\�ZRUGV�
• =RQLQJ�V\VWHP
• 0RQLWRULQJ�YLVLWRUV
• 9LVLWRU�IHHGEDFN
• (IIHFWLYH�ORFDO
SODQQLQJ

2EWDLQ�UHJXODU�YLVLWRU�IHHGEDFN
3URYLGH� D�PHDQV� IRU� DOO� YLVLWRUV� WR� JLYH
WKHLU� UHDFWLRQ� WR� WKH� VLWH� DQG� VHUYLFHV
RIIHUHG�� 8QGHUWDNH� D� UHJXODU� VXUYH\� RI
YLVLWRUV�WR�PHDVXUH�OHYHOV�RI�VDWLVIDFWLRQ�

,QIOXHQFH�ODQG�SODQQLQJ�SROLFLHV
0DNH�VXUH�WKDW�SROLFLHV�WR�FRQWURO�DQG
LQIOXHQFH�WKH�IRUP�RI�WRXULVP
GHYHORSPHQW�DQG�SURPRWH
FRQVHUYDWLRQ�DUH�FORVHO\�LQWHJUDWHG�LQWR
WKH�VWDWXWRU\�SODQQLQJ�OHJLVODWLRQ�IRU�WKH
DUHD��DQG�WKH�ORFDO�PDQDJHPHQW�SODQ
IRU�WKH�VLWH�

5HGXFH�VHDVRQDOLW\
,I� DSSURSULDWH� WR� WKH� VLWH�� SURPRWH
DFFHVV� DW� OHVV� EXV\� WLPHV� DQG
GLVFRXUDJH� RYHU�SURPRWLRQ� RI� WKH
EXVLHVW� SHULRGV�� 7DNH� DFFRXQW� RI� WKH
QDWXUDO�VHDVRQV�RI�WKH�VLWH�DQG�VSHFLHV
LW�VXSSRUWV��LQ�WHUPV�RI�KRZ�WKLV�DIIHFWV
YLVLWRU�LQWHUHVW�DV�ZHOO�DV�YXOQHUDELOLW\�

0HDVXUH�WRXULVP�IORZV
.HHS� D� UHJXODU� FKHFN� RQ� YROXPHV� RI
YLVLWRUV�� LQFOXGLQJ� WUDIILF� IORZV� DQG� FDU
SDUNLQJ�� &RQFHQWUDWH� RQ� PRVW� GHQVHO\
YLVLWHG� DUHDV�� DQG� VR� RQ� PRVW� IUDJLOH
DUHDV�

8VH�]RQLQJ�WHFKQLTXHV
,GHQWLI\�DUHDV�PRVW�VXLWDEOH�IRU�GLIIHUHQW
IRUPV� DQG� OHYHOV� RI� WRXULVP� DFWLYLW\�
6HHN� WR�PDQDJH� WRXULVP� DQG� LQIOXHQFH
GHYHORSPHQW� LQ� D�EXIIHU� ]RQH� DURXQG
WKH� VLWH�� :RUN� ZLWK� WKH� QHLJKERXULQJ
DUHDV� WR� LGHQWLI\� DOWHUQDWLYH� VLWHV� WR
SURPRWH�DZD\�IURP�WKH�PRUH�VHQVLWLYH
ORFDWLRQV�



3ULQFLSOHV�WR�REVHUYH

:RUNVKRS� ����� 'HYHORSLQJ� ,QWHJUDWHG� 4XDOLW\
0DQDJHPHQW�� EHQFKPDUNLQJ� DQG� WUDQVERUGHU
FR�RSHUDWLRQ

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

7KH�7URVVDFKV�7UDLO�7RXULVP�0DQDJHPHQW
3URJUDPPH��6FRWODQG��8.

7KH�7URVVDFKV�LV�DQ�DUHD�RI�DERXW����NPò�VLWXDWHG�LQ�WKH�'LVWULFW�RI�6WLUOLQJ��LQ
WKH� KHDUW� RI� 6FRWODQG�� 7KH� VLWH� LV� D� QDWLRQDO� VFHQLF� DUHD�� D� QDWLRQDO� QDWXUH
UHVHUYH�� DQG� FRQWDLQV� VLWHV� RI� VSHFLILF� LQWHUHVW�� (DFK� \HDU� WKLV� EHDXWLIXO
ODQGVFDSH� DWWUDFWV� ODUJH� QXPEHUV� RI� YLVLWRUV� ����� PLOOLRQV��� GXH� WR� HDV\
DFFHVVLELOLW\�IURP�QHDUE\�FLWLHV��7KH�LQFUHDVLQJ�QXPEHU�RI�YLVLWRUV�DQG�WKH�ODFN
RI�LQYHVWPHQW�LQ�IDFLOLWLHV�KDV�OHG�WR�D�GHFOLQH� LQ� WKH�TXDOLW\�RI�YLVLWRU�VHUYLFHV
DQG�WR�VRPH�GDPDJH�WR�WKH�HQYLURQPHQW�

7KH� 7URVVDFKV� 7UDLO� 7RXULVP�0DQDJHPHQW� 3URJUDPPH�ZDV� VHW� XS� LQ� �����
7KH� SURMHFW� DLPV� WR� GHYHORS� WRXULVP� ZKLOVW� VXVWDLQLQJ� DQG� HQKDQFLQJ� WKH
QDWXUDO� UHVRXUFHV�RI� WKH�7URVVDFKV��*RYHUQPHQW�DJHQFLHV��QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV�� ORFDO� EXVLQHVVHV�� FRPPXQLW\� FRXQFLOV� DQG� YLVLWRUV� WR� WKH� DUHD
VXSSRUW� WKH� SURJUDPPH�� ,W� ZLOO� HQG� LQ� ������ ZKHQ� WKH� DUHD� LV� LQFOXGHG� LQ
6FRWODQG
V�ILUVW�1DWLRQDO�3DUN��$SULO�������

7KH� ILUVW� VWHS� WRZDUGV� TXDOLW\� LPSURYHPHQW� KDV� EHHQ� D� FRPSUHKHQVLYH
PRQLWRULQJ�SURJUDPPH��7KLV�SURJUDPPH�KDV�OHG�WR�EHWWHU�NQRZOHGJH�RI�YLVLWRU
DWWLWXGHV�DQG�VDWLVIDFWLRQ�DQG�RI�WKH�VFDOH�DQG�GLVWULEXWLRQ�RI�YLVLWV�WR�WKH�DUHD�
7KLV� KDV� EHHQ� DFKLHYHG� WKURXJK� YLVLWRU� VXUYH\V�� SHRSOH� DQG� WUDIILF� FRXQWHUV
SODFHG� RQ� URDGV� DQG� IRRWSDWKV� DQG� LQWHUYLHZV� ZLWK� ���� ORFDO� HQWHUSULVHV� WR
LGHQWLI\� OHYHOV� RI� EXVLQHVVHV� DQG�PHDVXUH� DZDUHQHVV� DQG� WKH� LPSDFW� RI� WKH
SURJUDPPH�

,Q� DGGLWLRQ� WR� WKH� PRQLWRULQJ� SURJUDPPH�� VHYHUDO� VFKHPHV� KDYH� EHHQ
DGRSWHG� WR� LPSURYH� TXDOLW\� LQ� ORFDO� LQGXVWU\�� VXFK� DV� D� JUDQW� VFKHPH
RIIHULQJ� �����(XURV� IRU� LPSURYHPHQWV� RU�PDUNHW� GHYHORSPHQW�� DQG� WUDLQLQJ
SURJUDPPH� RIIHULQJ� ZRUNVKRSV� RQ� VSHFLILF� WKHPHV�� 7KH� 6FRWWLVK� 7RXULVW
%RDUG
V� 4XDOLW\� $VVXUDQFH� 6FKHPH� LV� DQ� DZDUG� VFKHPH�� ZKLFK� FODVVLILHV
HVWDEOLVKPHQWV� E\� W\SH� DQG� DZDUGV� D� RQH� WR� ILYH� VWDUV� IROORZLQJ� DQ� DQQXDO
LQVSHFWLRQ�� 7KH� HVWDEOLVKPHQW� UHTXLUHV� D� FHUWDLQ� DPRXQW� RI� SRLQWV�� VFRUHG
DJDLQVW�D�OLVW�RI�TXDOLW\�FKHFNV�

9LVLWRU�FRGHV�DQG�HQYLURQPHQWDO�PHVVDJHV�KDYH�EHHQ�VSUHDG�ZLGHO\�DQG
SURPRWHG� WKURXJK� WKH�7URVVDFKV�'LVFRYHU\�&HQWUH�� ,Q� VRPH� UHVWULFWHG� DUHDV�
LQWHUSUHWDWLRQ�ERDUGV�KDYH�EHHQ�SODFHG�DW�VXLWDEOH�YLHZSRLQWV�RQ�WKH�SDWKV
VR�SHRSOH�FDQ�HQMR\�WKH�VLWHV�IURP�D�GLVWDQFH��$W�WKH�YLVLWRU�FHQWUH�� LPDJHV�RI
GDLO\� OLIH� LQ�D�SHUHJULQH
V�QHVW�DUH� WUDQVPLWWHG�E\�D� YLGHR� FDPHUD��ZKLFK�KDV
EHHQ�VHW�XS�LQ�WKH�QHVW�

$�VXUYH\�RI�YLVLWRUV�FRQGXFWHG�DW� WKH�7URVVDFKV�'LVFRYHU\�&HQWUH�KDV� VKRZQ
KLJK� VDWLVIDFWLRQ� OHYHOV� ��������YLVLWRU� VDWLVIDFWLRQ��� ���� RI� ORFDO� EXVLQHVVHV
IHHO� WKDW� WKH� 3URJUDPPH� KDV�PDGH� D� SRVLWLYH� FRQWULEXWLRQ� WR� WKH� XSWXUQ� RI
EXVLQHVV�� ,Q������� WKH�7URVVDFKV�DUHD�ZRQ�WKH�6FRWWLVK�7RXULVW�%RDUG�7KLVWOH
$ZDUG� IRU� %HVW� $UHD� ,QLWLDWLYH�� IRU� WKH� ZD\� WKH� QDWXUDO� DQG� PDQ�PDGH
DWWUDFWLRQV�DUH�FRPELQHG�LQ�WKLV�VPDOO�DUHD��,W� LV�RQH�RI����SURMHFWV�FKRVHQ�WR
LOOXVWUDWH�UHFRPPHQGDWLRQV�IRU�LQWHJUDWHG�TXDOLW\�PDQDJHPHQW�LQ�UXUDO�DUHDV�

2EWDLQ�UHJXODU�YLVLWRU�IHHGEDFN
3URYLGH� D�PHDQV� IRU� DOO� YLVLWRUV� WR� JLYH
WKHLU� UHDFWLRQ� WR� WKH� VLWH� DQG� VHUYLFHV
RIIHUHG���8QGHUWDNH�D� UHJXODU�VXUYH\�RI
YLVLWRUV�WR�PHDVXUH�OHYHOV�RI�VDWLVIDFWLRQ�

.H\�ZRUGV��
• ,QWHJUDWHG�4XDOLW\
0DQDJHPHQW
• 6WUDWHJ\�	�DFWLRQ�SODQ
• 3DUWQHUVKLS
• $VVHVVPHQW�	�DXGLW

2EWDLQ� UHJXODU� IHHGEDFN� IURP� VWDII
DQG�SDUWQHUV

(QVXUH� HYHU\RQH� ZRUNLQJ� RQ� VLWH
PDQDJHPHQW� LV� LQYROYHG� LQ� GHOLYHULQJ
TXDOLW\� DQG� FDQ� PDNH� VXJJHVWLRQV� IRU
LPSURYHPHQW���2EWDLQ�UHJXODU�IHHGEDFN
IURP� ORFDO� WRXULVP� HQWHUSULVHV� RQ� WKHLU
QHHGV�DQG�RSLQLRQV�

0DLQWDLQ�D�SURJUDPPH�RI
LPSURYHPHQW�DQG�WUDLQLQJ

,QWURGXFH� LQLWLDWLYHV� WR� LPSURYH�TXDOLW\�
HVSHFLDOO\� WKURXJK� DSSURSULDWH� WUDLQLQJ
SURJUDPPHV� IRU� VWDII� DQG� ORFDO
HQWHUSULVHV�

5HVWULFW�DFFHVV�LI�QHFHVVDU\
,I� WKH� HQYLURQPHQW� LV� WKUHDWHQHG� EH
SUHSDUHG� WR� UHVWULFW�RU� UHGXFH�DFFHVV�
,I� QHFHVVDU\�� UHVWULFW� WUDIILF� RQ� FHUWDLQ
URDGV�RU�DW�FHUWDLQ�WLPHV��+RZHYHU��EH
DZDUH�RI�WKH�QHHGV�RI�GLVDEOHG�YLVLWRUV
DQG�ORFDO�UHVLGHQWV

6HW�TXDOLW\�VWDQGDUGV�IRU�DOO�WRXULVP
VHUYLFHV

(QVXUH� DOO� WRXULVP� RSHUDWRUV� PHHW
RSWLPDO� VWDQGDUGV� RI� VDIHW\� DQG
FRPIRUW�� 3URPRWH� H[LVWLQJ� TXDOLW\
DVVHVVPHQW� VFKHPHV� ZKHUH
DSSURSULDWH�� 6HW� TXDOLW\� VWDQGDUGV� IRU
DOO� VHUYLFHV� GHOLYHUHG� E\� WKH� VLWH
PDQDJHPHQW�WHDP�



7KH�7URVVDFKV�FDVH�VWXG\�KDV�EHHQ�FKRVHQ�ZLWK�D�IHZ�RWKHU�FDVHV�WR�LOOXVWUDWH
,QWHJUDWHG� 4XDOLW\� 0DQDJHPHQW� LQ� WKH� (XURSHDQ� &RPPLVVLRQ
V� �7RZDUGV
4XDOLW\�5XUDO�7RXULVP��SXEOLFDWLRQ�������

6HFUHW�RI�VXFFHVV
F $�GHYHORSPHQW�RIILFHU�WR�PDQDJH�WKH�SURMHFW
F ,PSURYHPHQWV�WR�LQFUHDVH�WKH�TXDOLW\�RI�WKH�YLVLWRU�H[SHULHQFH
F 9LVLWRU�RULHQWDWLRQ�DQG�SURYLGLQJ�LQIRUPDWLRQ



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS� ����� �� 'HYHORSLQJ� LQWHJUDWLQJ
TXDOLW\� PDQDJHPHQW�� EHQFKPDUNLQJ� DQG
WUDQV�ERUGHU�FR�RSHUDWLRQ

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

2XODQND�DQG�3DDQDMDUYL�1DWLRQDO�3DUNV�LQ�FORVH
&R�RSHUDWLRQ��)LQODQG�	�5XVVLD

2XODQND� �)LQODQG�� DQG� 3DDQDMDUYL� �5XVVLDQ� .DUHOLD�� 1DWLRQDO� 3DUNV� DUH
VLWXDWHG�RQ�HLWKHU� VLGH�RI� WKH�)LQQLVK�DQG�5XVVLDQ�ERUGHU��2XODQND�1DWLRQDO
3DUN� �������� KD�� ZDV� HVWDEOLVKHG� LQ� ����� DQG� UHFHLYHV� ���� ���� YLVLWRUV� D
\HDU��,W�EHORQJV�WR�WKH�QHWZRUN�RI�1DWXUD������VLWHV��3DDQDMDUYL�1DWLRQDO�3DUN
ZDV�HVWDEOLVKHG�LQ������DQG�LV�IRXU�WLPHV�ELJJHU�WKDQ�2XODQND�13��,W�UHFHLYHV
MXVW�������YLVLWRUV�YLVLW�HDFK�\HDU�

&R�RSHUDWLRQ� EHWZHHQ� WKH� SDUNV� VHHPHG� QDWXUDO�� %RWK� SDUNV� DUH� YHU\� FORVH
JHRJUDSKLFDOO\�� VKDUH� WKH� VDPH� QDWXUH� FRQGLWLRQV� DQG� KDYH� WKH� VDPH� EDVLF
JRDO� RI� QDWXUH� FRQVHUYDWLRQ�� 7KH� PDLQ� REMHFWLYH� RI� WKH� SURMHFW�� OHG� E\
0HWVlKDOOLWXV�� WKH�)LQQLVK�)RUHVW�DQG�3DUN�VHUYLFH��KDV�EHHQ� WR�GHYHORS�ERWK
SDUNV� LQ� D� VXVWDLQDEOH� ZD\�� HVSHFLDOO\� FRQFHUQLQJ� WRXULVP� DFWLYLWLHV� DQG
JXLGDQFH�

7KLV� FR�RSHUDWLRQ� EHJDQ� LQ� ����� ZKHQ� 3DDQDMDUYL� 1DWLRQDO� 3DUN� ZDV
HVWDEOLVKHG�� 7KH� ILUVW� LQLWLDWLYH� FDPH� IURP� WKH� 5XVVLDQ� VLGH�� ,Q� WKH� ILUVW� IRXU
\HDUV�� FR�RSHUDWLRQ�ZDV� FRQFHQWUDWHG� RQ� WUDLQLQJ� SDUN� VWDII� WKURXJK� YLVLWV� WR
ERWK�VLGHV��2XODQND�1DWLRQDO�3DUN�VWDII� VHW�XS� WKH� ILUVW�EDVLF� LQIUDVWUXFWXUH� LQ
WKH�3DDQDMDUYL�DUHD��7KH�ILUVW�MRLQW�EURFKXUH�ZDV�SXEOLVKHG�LQ������

&ROODERUDWLRQ�ZLWK�GLIIHUHQW�SDUWQHUV�VXFK�DV�ORFDO�WRXULVP�HQWUHSUHQHXUV��ORFDO
DXWKRULWLHV��WKH�8QLYHUVLW\�RI�2XOX�DQG�WKH�.DUHOLDQ�6FLHQFH�$FDGHP\�KHOSHG
WKH�LPSOHPHQWDWLRQ�RI�VHYHUDO�SURMHFWV�LQ�FR�RSHUDWLRQ�

$� WZR� \HDU� SURMHFW� IXQGHG� E\� WKH� (8� ,QWHUUHJ� .DUHOLD� ,,� SURJUDPPH� DQG
FDUULHG�RXW�E\�0HWVlOOLWXV�EHJDQ�LQ�������)XUWKHU�ZRUN�LQ�SDUWQHUVKLS�KDV�OHG
WR� WKH� LPSURYHPHQW� RI� VHUYLFHV� WKURXJK� WUDLQLQJ� IRU� FXVWRPHU�RULHQWDWHG
VHUYLFHV� DQG� 5XVVLDQ� ODQJXDJH� WUDLQLQJ�� ,QIRUPDWLRQ� RQ� 2XODQND� DQG
3DDQDMDUYL�1DWLRQDO�3DUNV�ZDV�SXEOLVKHG� MRLQWO\�DQG�ZLGHO\�GLVWULEXWHG�DORQJ
ZLWK� LQIRUPDWLRQ� RQ� QHHGV� IRU� QDWXUH� FRQVHUYDWLRQ� DQG� VXVWDLQDEOH� ZD\V� RI
XVLQJ� 1DWLRQDO� 3DUNV�� 7KH� WZR� SDUNV� RUJDQLVHG� VOLGH� VKRZV� DQG� SXW� RQ� DQ
H[KLELWLRQ�LQ�WKH�YLVLWRU�FHQWUH�

3DUW�RI�WKH�1DWLRQDO�3DUNV·�EXGJHW�LV�XVHG�WR�LPSURYH�FR�RSHUDWLRQ��7KH�PRVW
LPSRUWDQW� DFWLYLWLHV� KDYH� EHHQ� WKH� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI� QDWXUH
WUDLOV� LQ� FROODERUDWLRQ� ZLWK� YROXQWDU\� JURXSV� �::)� )LQODQG�� 3ULQFH� 1DWXUH
6XSSRUW�� *HUPDQ\��� 3ODQQLQJ� DQG� LPSOHPHQWLQJ� ZDVWH� WUHDWPHQW� LV� DOVR� D
UHVXOW�RI� WKLV�FROODERUDWLRQ��$�WRXULVP�VWUDWHJ\�IRU�2XODQND�1DWLRQDO�3DUN�KDV
EHHQ� GUDZQ� XS� LQ� ����� XVLQJ� SDUWLFLSDWRU\� SODQQLQJ� DQG� DQ� LQWHUQDWLRQDO
VWDQGDUG�DV�D�JXLGH�

+RZHYHU��PDNLQJ�WKH�VWUDWHJ\�IRU�3DDQDMDUYL�13�QH[W�\HDU�ZLOO�EH�D�FKDOOHQJH�
ERWK�3DUNV� IDFLQJ�D�GLIIHUHQFH�RI� VWDQGDUGV�RI� OLYLQJ��+RZ� WR�PDNH� VXUH� WKDW
3DDQDMDUYL� 13� DQG� ORFDO� SHRSOH� ZLOO� JHW� DGYDQWDJHV� IURP� WRXULVP� UXQ� E\
)LQQLVK� 7RXU� 2SHUDWRUV� "� +RZ� WR� XVH� WKH� SULQFLSOHV� RI� 1����� LQ� 5XVVLD� "
3UHVVXUH� WR� 3DQDDMDUYL� 13� ZLOO� LQFUHDVH� UDSLGO\� ZLWKLQ� QH[W� ILYH� \HDUV� DQG
YLVLWRU
V�VHUYLFHV�ZLOO�KDYH�WR�EH�UHDG\�

)RVWHU�FURVV�ERUGHU�FR�RSHUDWLRQ
:KHUH� VLWHV� DUH� FORVH� WR� LQWHUQDWLRQDO
ERUGHUV�� VHHN� SDUWQHUVKLSV� ZLWK� VLWHV
DQG� SURWHFWHG� DUHDV� DFURVV� WKH
ERUGHU��([WHQG�WKH�SULQFLSOHV�RI�1DWXUD
����� DQG� VXVWDLQDEOH� WRXULVP� DFURVV
WKH� ZKROH� RI� (XURSH�� (DVW� DQG� :HVW�
,GHQWLI\� DQ� H[HPSODU\� SURWHFWHG� DUHD
WR�OHDG�WKH�QHWZRUN�

.H\�ZRUGV��
• &URVV�ERUGHU�FR�RSHUDWLRQ
• 1DWLRQDO�3DUN�PDQDJHPHQW
• ,PSURYHPHQW�RI�TXDOLW\

'HILQH�FRPPRQ�REMHFWLYHV
,GHQWLI\� FRPPRQ� FRQVHUYDWLRQ� DQG
YLVLWRU� PDQDJHPHQW� LVVXHV� DQG
RSSRUWXQLWLHV� IRU� FR�RUGLQDWHG
SURJUDPPHV�� &RQVLGHU� FUHDWLQJ
FRPPRQ� HFR�ODEHO� RU� FHUWLILFDWLRQ
VFKHPH��&ROODERUDWH�WR�LPSOHPHQW�MRLQW
WRXULVP�SODQQLQJ�

'HYHORS�D�FRPPXQLFDWLRQ�VWUDWHJ\�LQ
SDUWQHUVKLS

3URGXFH� MRLQW� GRFXPHQWV� RQ� ERWK
DUHDV�DQG�RUJDQLVH�MRLQW�HYHQWV��3URYLGH
HDFK�VLWH�ZLWK�LQIRUPDWLRQ�RQ�WKH�RWKHU
VLWH�� 3URPRWH� HQYLURQPHQWDOO\�IULHQGO\
DFWLYLWLHV�H[WHQGHG�WR�ERWK�SDUNV�

,QYROYH�VWDII�LQ�FR�RSHUDWLRQ
2UJDQLVH� ILHOG� WULSV� WR�SURWHFWHG�DUHDV
DFURVV� WKH�ERUGHU�� 5HLQIRUFH� � WKH� OLQNV
E\� RUJDQLVLQJ� UHJXODU� PHHWLQJV� RU
SURMHFWV�LQYROYLQJ�VWDII�IURP�ERWK�SDUWV�
2UJDQLVH� MRLQW� � WUDLQLQJ� VHVVLRQV� DV
ODQJXDJH� WUDLQLQJ� WR� KHOS
FRPPXQLFDWLQJ�

(VWDEOLVK�DQG�IROORZ��FRPPRQ�UXOHV
IRU�WRXULVP�RSHUDWRUV

2IIHU� FRPELQHG� SURGXFWV� LQ� ERWK
SURWHFWHG� DUHDV�� 3URYLGH� MRLQW� WUDLQLQJ
IRU� ORFDO� RSHUDWRUV� ZRUNLQJ� LQ� ERWK
DUHDV�� 'HILQH� TXDOLW\� VWDQGDUGV� WR� EH
UHDFKHG�E\�RSHUDWRUV�LQ�ERWK�DUHDV�



7KH�PDLQ�JRDO�IRU�FR�RSHUDWLRQ�LQ�WKH�ORQJ�UXQ�LV�IRU�2XODQND�DQG�3DDQDMDUYL
1DWLRQDO� 3DUNV� WR� EHFRPH� DQ� LQWHUQDWLRQDOO\� ZHOO�NQRZQ� DQG� ZHOO�PDQDJHG
MRLQW� QDWXUH� SURWHFWHG� DUHD� �WZLQ� 1DWLRQDO� 3DUNV��� 7KDQNV� WR� D� ZLGH
LQIRUPDWLRQ� FDPSDLJQ�� KXJH� LQWHUHVW� KDV� DULVHQ�� 3DUN� DXWKRULWLHV� KDYH
PDQDJHG� WR� JHW� 7$&,6� IXQGLQJ� IRU� QHZ�SURMHFWV� DLPHG� DW� VWUHQJWKHQLQJ� WKH
DFWLYLW\�RI�3DDQDMDUYL� DQG�DW� GHYHORSLQJ� IRXU�QHZ�1DWLRQDO�3DUNV� LQ�.DUHOLD�
7KH�3DDQDMDUYL�1DWLRQDO�3DUN�ZRXOG�KDYH�WKH�UROH�RI�OHDGHU�LQ�WKLV�QHWZRUN�

6HFUHW�RI�VXFFHVV
F $�1DWLRQDO�3DUN�DFURVV�WKH�ERUGHU�DV�D�VXSSRUWLQJ�SDUWQHU
F 7KH�HVWDEOLVKPHQW�RI�FRPPRQ�REMHFWLYHV�DQG�DFWLRQV
F 7KH�LQYROYHPHQW�DQG�ZLOOLQJQHVV�RI�WKH�VWDII�RI�ERWK�SDUNV�WR�FR�RSHUDWH



3ULQFLSOHV�WR�REVHUYH
:RUNVKRS�������'HYHORSLQJ�,QWHJUDWHG�4XDOLW\
0DQDJHPHQW��EHQFKPDUNLQJ�DQG�WUDQV�ERUGHU
&R�RSHUDWLRQ

$�JRRG�SUDFWLFH�LQ�DFWLRQ��

6XVWDLQDEOH�7RXULVP�'HYHORSPHQW�DQG�UHFUHDWLRQDO�XVH
LQ�WKH�:DGGHQ�6HD�5HJLRQ��'HQPDUN��*HUPDQ\�DQG�WKH
1HWKHUODQGV

7KH�:DGGHQ�6HD�5HJLRQ�H[WHQGV�DORQJ�WKH�'DQLVK��*HUPDQ�DQG�'XWFK�FRDVWOLQH�IRU
DOPRVW�������NPò��VHSDUDWHG�IURP�WKH�1RUWK�6HD�E\�D�FKDLQ�RI�EDUULHU�LVODQGV��7ZR
WKLUGV� RI� WKH� DUHD� FRQVWLWXWHV� WKH� :DGGHQ� 6HD� LWVHOI�� ZKLFK� LV� WKH� ODUJHVW� ZHWODQG
ZLWKLQ� WKH� (XURSHDQ� 8QLRQ�� 7KH� PDMRULW\� RI� WKH� DUHD� �������NPò�� KDV� EHHQ
QRPLQDWHG�DV�D�1DWXUD������DUHD�

7KH�DUHD� LV�RI�YLWDO�FRPPHUFLDO� VLJQLILFDQFH� IRU� ODUJH�SDUWV�RI�(XURSH�EHFDXVH�RI� LWV
SUR[LPLW\� WR� WKH�1RUWK�6HD�� ,W� LV�DOVR�DQ� LPSRUWDQW� UHFUHDWLRQDO�DUHD��5RXJKO\�����
PLOOLRQ� WRXULVWV�YLVLW� WKH�DUHD�DQQXDOO\� DQG�� LQ�PDQ\�DUHDV�� WRXULVP� LV� DQ� LPSRUWDQW
HFRQRPLF�DFWLYLW\�

2Q� D� QDWLRQDO� OHYHO�� WKH� QDWLRQDO� DXWKRULWLHV� LQ� WKH� 1HWKHUODQGV�� *HUPDQ\� DQG
'HQPDUN� KDYH� FR�RSHUDWHG� LQ� WKH� SURWHFWLRQ� RI� WKH� DUHD� VLQFH� ������ 7ULODWHUDO
*RYHUQPHQWDO�&RQIHUHQFHV� DUH�KHOG� HYHU\��� \HDUV�� ,Q�2FWREHU������� WKH�7ULODWHUDO
:DGGHQ�6HD�3ODQ�ZDV�DGRSWHG�IRU�WKH�PDQDJHPHQW�RI�WKH�DUHD�EDVHG�XSRQ�WKH�FR�
RSHUDWLRQ�RI�WKH�WKUHH�FRXQWULHV�

,Q�RUGHU�WR�VWUHQJWKHQ�WKH�MRLQW�HIIRUWV�RI�WKH�WKUHH�FRXQWULHV�DW�WKH�UHJLRQDO�OHYHO��WKH
,QWHU�5HJLRQDO� :DGGHQ� 6HD� &R�RSHUDWLRQ� �,5:&�� ZDV� VHW� XS� LQ� ������ 7KLV� FR�
RSHUDWLRQ�LV�PDGH�XS�RI�UHSUHVHQWDWLYHV�RI�WKH�UHJLRQDO�DXWKRULWLHV�RI�WKH���:DGGHQ
6HD� 5HJLRQV�� $W� WKH� ����� ,QWHU�UHJLRQDO� &RQIHUHQFH� WKH� &R�RSHUDWLRQ� GHFLGHG� WR
GHYHORS� SURSRVDOV� IRU� FRPPRQ� SROLFLHV� RQ� VXVWDLQDEOH� WRXULVP� ZKLOVW
LQYROYLQJ�ORFDO�LQKDELWDQWV�

7KH� 7RXULVP� 3URMHFW� ZDV� ODXQFKHG� LQ� -DQXDU\� ������ ,W� LV� DQ� (8�GHPRQVWUDWLRQ
SURMHFW� RQ� ,QWHJUDWHG� &RDVWDO� =RQH� 0DQDJHPHQW� �,&=0��� DQG� LV� SDUWO\� ILQDQFHG
WKURXJK�WKH�(8�/,)(�IXQG�

$V�SDUW�RI�WKH�SURFHVV�WR�GHYHORS�FRPPRQ�SROLFLHV��WKH�,5:&�VHW�XS�DQ�LQGHSHQGHQW
IRUXP�� 1HW)RUXP�� ZKLFK� LV� FURVV�QDWLRQDO� DQG� FURVV�VHFWRULDO�� ,W� LV� PDGH� XS� RI
UHSUHVHQWDWLYHV� IURP� WRXULVP� RUJDQLVDWLRQV�� HQYLURQPHQWDO� RUJDQLVDWLRQV�� WKH
PXQLFLSDOLWLHV� DQG� WKH� UHJLRQDO� DXWKRULWLHV� RI� DOO� WKUHH� FRXQWULHV�� DQG� IURP� WKH
:DGGHQ�6HD�LVODQGV�DQG�WKH�7ULODWHUDO�:DGGHQ�6HD�&R�RSHUDWLRQ�

7KH� IRUXP� KDV� KHOG� ZRUNVKRSV� DQG�PHHWLQJV� WR� GLVFXVV� NH\� LVVXHV� DQG� IRUPXODWH
SURSRVDOV�� 1HZVOHWWHUV� LQ� DOO� WKUHH� ODQJXDJHV� ZHUH� SURGXFHG� WKURXJKRXW�� ,Q
1RYHPEHU�������D�FRQIHUHQFH�ZDV�RUJDQLVHG�WR�JDLQ�IHHGEDFN�RQ�WKH�SURSRVDOV��DQG
SURPRWH�GLDORJXH�EHWZHHQ�H[SHUWV�DQG�ORFDO�SROLWLFLDQV�

7KH� ILQDO� UHSRUW� SXWV� IRUZDUG� JXLGHOLQHV� IRU� VXVWDLQDEOH� WRXULVP� LQ� WKH� DUHD�� ZKLFK
IRFXV� RQ� QDWXUH� DQG� UHFUHDWLRQDO� DFWLYLWLHV�� FXOWXUH� DQG� FXOWXUDO� WRXULVP�
DFFRPPRGDWLRQ��DFFHVVLELOLW\�DQG�WUDQVSRUW��1HW)RUXP�WRRN�LQWR�DFFRXQW�WKH�1DWXUD
�����VWDWXV�RI�WKH�DUHD��ZKLFK�PDNHV�WKHVH�SURSRVDOV�SDUWLFXODUO\�UHOHYDQW�WR�1DWXUD
����� VLWHV�� 7KH\� KLJKOLJKW�� DPRQJ� RWKHU� DVSHFWV�� WKH� QHHG� WR� SURPRWH
FRPPXQLFDWLRQ�DQG�H[FKDQJH�DQG�WR�LPSURYH�PRQLWRULQJ�RI�WRXULVP�LPSDFW�

7KH�QH[W�VWDJH�LV�WR�EULQJ�WKH�ILQDO�UHSRUW�LQWR�WKH�EURDGHU�SXEOLF�QDWLRQDO�GHEDWH�E\
SUHVHQWLQJ�WKH�MRLQW�SURSRVDOV�IRU�WRXULVP�DW�WKH�QH[W�WULODWHUDO�FRQIHUHQFH��LQ�������

,QYROYH�DOO�VWDNHKROGHUV�IURP�WKH
EHJLQQLQJ

,QYROYH�D�ZLGH�UDQJH�RI�ORFDO
SDUWQHUV�IURP�WKH�EHJLQQLQJ�
&RQVLGHU�KROGLQJ�DQ�RSHQ�IRUXP�DW
WKH�RXWVHW��0DNH�VXUH�WKH�VWUDWHJ\�LV
EDVHG�RQ�D�ZLGH�FRQVXOWDWLRQ
EHWZHHQ�VLWH�PDQDJHUV�
FRQVHUYDWLRQLVWV��WRXULVP�RSHUDWRUV
DQG�ORFDO�FRPPXQLWLHV

.H\�ZRUGV��
• 7UDQV�ERUGHU�FR�
RSHUDWLRQ
• )RUXP�IRU�FURVV�ERUGHU
FRPPXQLFDWLRQ
• /RFDO�SDUWLFLSDWLRQ
• :HWODQGV

'HILQH�FRPPRQ�REMHFWLYHV
,GHQWLI\�FRPPRQ�FRQVHUYDWLRQ�DQG
YLVLWRU�PDQDJHPHQW�LVVXHV�DQG
RSSRUWXQLWLHV�IRU�FR�RUGLQDWHG
SURJUDPPHV��&RQVLGHU�FUHDWLQJ�D
FRPPRQ�HFR�ODEHO�RU�FHUWLILFDWLRQ
VFKHPH��&ROODERUDWH�WR�LPSOHPHQW
MRLQW�WRXULVP�SODQQLQJ�

$VVHVV�WKH�GLIIHUHQW�JXLGHOLQHV
DYDLODEOH

)LQG�RXW�DERXW�WKH�YDULRXV
JXLGHOLQHV�DYDLODEOH�IRU�VXVWDLQDEOH
WRXULVP�LQ�SURWHFWHG�DUHDV�DQG
VLWHV��6HW�WKHLU�REMHFWLYHV��FRQWHQW
DQG�DSSURDFK�DJDLQVW�\RXU�RZQ
VLWXDWLRQ�DQG�UHTXLUHPHQWV�

,I�QHFHVVDU\�DGDSW�JXLGHOLQHV�WR
\RXU�VLWXDWLRQ

,I�H[LVWLQJ�JXLGHOLQHV�GR�QRW�PHHW
\RXU�QHHGV��FRQVLGHU�KRZ�WKH\
FDQ�EH�DGDSWHG�RU�LPSURYHG�
5HODWH�WKHP�WR�RWKHU�DFFUHGLWDWLRQ
RU�WUDLQLQJ�VFKHPHV�IRU�LQGLYLGXDO
IDFLOLWLHV�LQ�\RXU�DUHD�



7KH�ZRUN�RI�1HW)RUXP�ZLOO�EH�XVHG� LQ� WKH�SROLWLFDO�GHFLVLRQ�PDNLQJ�SURFHVV�RQ� WKH
WULODWHUDO� OHYHO��7KH�SURMHFW�KDV�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI� LQWHJUDWLQJ�WKLV� W\SH�RI
IRUXP�LQWR�WKH�H[LVWLQJ�SROLWLFDO�V\VWHPV�RI�WKH�:DGGHQ�6HD�5HJLRQ�

6HFUHW�RI�VXFFHVV
F (VWDEOLVKPHQW�RI�D�ZRUNLQJ�JURXS�PDGH�XS�RI�UHSUHVHQWDWLYHV�IURP�DOO�OHYHOV�LQ�WKUHH
QHLJKERXULQJ�FRXQWULHV
F 3URPRWLQJ�ORFDO�SDUWLFLSDWLRQ
F 8VLQJ�H[LVWLQJ�FURVV�ERUGHU�FR�RSHUDWLRQV
F 


