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�ǆŚŝďŝƚ ϭ ʹ �ǆĐĞƌƉƚ ĨƌŽŵ ϮϬϭϳ hƉĚĂƚĞ ĨŽƌ &ůŽƌŝĚĂ͕ hŶŝƚĞĚ tĂǇ �>/�� ZĞƉŽƌƚ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϬ
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������������

1RUWKHDVW�)ORULGD�KDV�EHHQ�IRFXVHG�RQ�KRZ�LW�ZDQWV�WR�JURZ�VLQFH�����OHDGHUV�SOD\HG�³5HDOLW\�&KHFN´�ZLWK�/HJRV�DQG�\DUQ�LQ�����

DQG�WROG�WKH�ZRUOG�ZKHUH�WKH\�ZDQWHG�MREV�DQG�KRXVLQJ�WR�EH�LQ��������6LQFH�WKDW�WLPH��WKH�/HJR�JDPH�ZDV�SOD\HG�LQ�DOO�VHYHQ�FRXQWLHV�

LQ�1RUWKHDVW�)ORULGD�DQG�WZLFH�ZLWK�\RXQJ�SHRSOH�IURP�WKURXJKRXW�WKH�UHJLRQ��WKH�UHJLRQ�ZDV�SROOHG�UHJDUGLQJ�LWV�SUHIHUHQFHV�DQG�WKH�

UHJLRQDO�JURZWK�SDWWHUQ�RI�0XOWLSOH�*URZWK�&HQWHUV�ZDV�FKRVHQ�E\�D�ZLGH�PDUJLQ��7KLV�DOORZV�IRU�MRE�FHQWHUV�LQ�HDFK�FRXQW\��VR�WKDW�

UHVLGHQWV� FDQ� FKRRVH� WR� ZRUN� FORVH� WR� KRPH�� � )LUVW� &RDVW� 9LVLRQ�� WKH� ����� UHJLRQDO� YLVLRQLQJ� HIIRUW� WKDW� SUHFHGHG� WKH� XSGDWH� WR

1()5&¶V�6WUDWHJLF�5HJLRQDO�3ROLF\�3ODQ��LPDJLQHG�D�IXWXUH�ZKHUH�D�UDQJH�RI�KRXVLQJ�FKRLFHV�LV�DYDLODEOH��DIIRUGDEOH�DQG�ZRUNV�IRU�

DOO�RI�RXU�UHVLGHQWV���7KH�6WUDWHJLF�5HJLRQDO�3ROLF\�3ODQ��6533��LQFRUSRUDWHV�WKH�YLVLRQ�DQG�LQFOXGHV�WKH�IROORZLQJ�*RDO��

$� VDIH�� VDQLWDU\�� HIILFLHQW� DQG� UHVLOLHQW� KRXVLQJ� VXSSO\� WKDW� SURYLGHV� OLIHVW\OH� FKRLFH� �DJULFXOWXUDO�� UXUDO�� VXEXUEDQ�� DQG� XUEDQ�� DQG�

DIIRUGDEOH�RSWLRQV�IRU�DOO�LQFRPH��DJH�DQG�DELOLW\�JURXSV��HTXLWDEO\�SODFHG�LQ�YLEUDQW��YLDEOH�DQG�DFFHVVLEOH�FRPPXQLWLHV�WKURXJKRXW�

WKH�UHJLRQ����

7KH�6533�DOVR� LQFOXGHV� WKH�QHHG� IRU� DQ� ³$IIRUGDEOH�+RXVLQJ�1HHGV�3ODQ´��ZLWKRXW� GHILQLQJ� WKH�SDUDPHWHUV� RI� VXFK� D� SODQ�� �7KLV�

UHFRJQL]HV�WKDW�UHJLRQV�PXVW�WKLQN�WKURXJK�ZKDW�WKH\�ZDQW�WR�EHFRPH��DQG�WKHQ�GHWHUPLQH�ZKDW�WKH\�QHHG�WR�DFFRPSOLVK�WKHLU�JRDOV���

7KLV�$IIRUGDEOH�+RXVLQJ�1HHGV�3ODQ�� LQFOXGHV�ZKDW� WKH�$G�+RF�$IIRUGDEOH�+RXVLQJ�&RPPLWWHH�RI� WKH�1RUWKHDVW�)ORULGD�5HJLRQDO�

&RXQFLO�EHOLHYHV�LV�QHHGHG�WR�DFKLHYH�WKH�DIIRUGDEOH�KRXVLQJ�JRDO��ZKDW�PHWULFV�ZLOO�KHOS�XV�GHWHUPLQH�VXFFHVV��DQG�KRZ�OHDGHUVKLS�

ZLOO�EH�SURYLGHG�WR�JXLGH�LPSOHPHQWDWLRQ���7KH\�EHJDQ�ZLWK�D�FRQFHUQ�WKDW�DIIRUGDEOH�KRXVLQJ�LV�D�SXUHO\�ORFDO�LVVXH��DQG�HQGHG�ZLWK�D�

IRFXV�RQ�WKH�UHJLRQDO�JDSV�WKDW�PD\�EH�ILOOHG�WR�PDNH�LW�HDVLHU�IRU�ORFDOLWLHV�WR�SURYLGH�DIIRUGDEOH�KRXVLQJ���7KH\�DGGUHVV�WKH�UDQJH�RI�

DIIRUGDEOH�KRXVLQJ��DV�GRHV�WKH�JRDO��³DIIRUGDEOH�RSWLRQV�IRU�DOO�LQFRPH��DJH�DQG�DELOLW\�JURXSV´��DQG�VR�DGGUHVV�WKH�IXOO�VSHFWUXP�RI�

LQFRPH� OHYHOV�� IURP�H[WUHPH�SRYHUW\� WR������RI� DUHD�PHGLDQ� LQFRPH�� � �7KH� DIIRUGDEOH�DYDLODEOH� UHQWDO� DQDO\VLV� LQFOXGHG�ZLWK� WKH

PHWULFV�DW�WKH�HQG�RI�WKLV�SODQ�HVWLPDWH�WKDW�WKHUH�LV�D�GHILFLW�RI�PRUH�WKDQ��������XQLWV�UHJLRQDOO\�QHHGHG�E\�KRXVHKROGV�PDNLQJ�XS�WR�

����RI�DYHUDJH�PHGLDQ�LQFRPH��PRUH�WKDQ��������XQLWV�QHHGHG�IRU�WKRVH�PDNLQJ�XS�WR�����RI�DYHUDJH�PHGLDQ�LQFRPH�DQG�PRUH�WKDQ�



WĂŐĞ ϰ

�������XQLWV�QHHGHG�IRU�WKRVH�PDNLQJ�XS�WR�����RI�DYHUDJH�PHGLDQ�LQFRPH���8OWLPDWHO\��WKH�SURVSHULW\�RI�WKH�UHVLGHQWV�DQG�EXVLQHVVHV�

LQ�1RUWKHDVW�)ORULGD�GHSHQGV�RQ�RYHUFRPLQJ�FKDOOHQJHV�DW�ERWK�WKH�ORFDO�DQG�UHJLRQDO�OHYHO��DQG�LW�LV�RQO\�LQ�SDUWQHUVKLS�WKDW�ZH�ZLOO�

VXFFHHG��

�������� ��� 	����� ����	��� �� ��� ���������

$IIRUGDEOH� KRXVLQJ� KDV� VKRUW� DQG� ORQJ� WHUP� EHQHILWV� WKDW� DUH� RIWHQ� RYHUORRNHG� RU� PLVXQGHUVWRRG�� � � $FFRUGLQJ� WR� WKH� 3ODQQLQJ�

&RPPLVVLRQHUV�-RXUQDO� LQ�����ϭ��QRW�RQO\�DUH� WKHUH�VKRUW� WHUP�EHQHILWV�RI�EXLOGLQJ�RU� UHKDELOLWDWLRQ�DIIRUGDEOH�XQLWV�DV�VHHQ� LQ� WKH�

EXLOGLQJ� FRQVWUXFWLRQ� ILHOG�� EXW� WKH\� HVWLPDWH� ���� DIIRUGDEOH� XQLWV� ZLOO� JHQHUDWH� ���� MREV� GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� 7KH�

PLVXQGHUVWDQGLQJ�FRPHV�LQ�ZLWK�XQLWV�RQFH�WKH\�DUH�RFFXSLHG���7KRVH�����XQLWV�JHQHUDWH�DSSUR[LPDWHO\����MREV��ZKLFK�LV�VLPLODU�WR�WKH�

MRE� JHQHUDWLRQ� RI� PDUNHW� UDWH� XQLWV�� � $FFRUGLQJ� WR� D� &KDWWDQRRJD�� 7HQQHVVHH� H[DPSOH� FLWHG� LQ� 7KH� 8UEDQ� /DQG� ,QVWLWXWH¶V� ³7HQ�

3ULQFLSOHV� IRU� 'HYHORSLQJ� $IIRUGDEOH� +RXVLQJ´�� DIIRUGDEOH� KRXVLQJ� SURYLGHV� MREV�� WD[� UHYHQXHV� DQG� ORFDO� EXVLQHVV� LQFRPH� ZHOO�

EH\RQG�D�������PXOWLSOLHU�WR�WKH�DIIRUGDEOH�KRXVLQJ�GHYHORSHU¶V�GLUHFW�LQYHVWPHQWϮ���/LNH�PDUNHW�UDWH�XQLWV��DIIRUGDEOH�XQLWV�JHQHUDWH�

RQH�WLPH�UHYHQXH�IRU�ORFDO�JRYHUQPHQWV��LQ�WKH�IRUP�RI�SHUPLW��LPSDFW�DQG�XWLOLW\�IHHV���7KLV�IDFWRU�SURYLGHV�DQ�RSSRUWXQLW\�WR�VXSSRUW�

DIIRUGDEOH� KRXVLQJ�ZLWKRXW� VSHQGLQJ� ORFDO� JRYHUQPHQW� IXQGV�� DV�ZDLYLQJ� RI� VXFK� IHHV� FDQ� EH� DQ� RSWLRQ� LQ� WKH� ³WRRO� ER[¶� RI� ORFDO

JRYHUQPHQWV�� �$QRWKHU�DUHD�RI�PLVXQGHUVWDQGLQJ�LV�WKH�HIIHFW�RI�DIIRUGDEOH�KRXVLQJ�RQ�QHDUE\�SURSHUW\�YDOXHV���$IIRUGDEOH�KRXVLQJ�

WKDW� LV�ZHOO�GHVLJQHG��EXLOW��PDQDJHG�DQG�PDLQWDLQHG� LV�PRVW� OLNHO\� WR�KDYH�D�QHXWUDO�RU�SRVLWLYH� LPSDFW�RQ�QHDUE\�SURSHUW\�YDOXHV���

$IIRUGDEOH�GHYHORSPHQW�LQ�DUHDV�WKDW�DUH�³WDNLQJ�RII´�RU�³UHYLWDOL]LQJ´�DUH�SRVLWLYH�IDFWRUV�WKDW�DGG�WR�DQG�VSHHG�XS�RYHUDOO�VXFFHVV���

$QRWKHU�PLVXQGHUVWDQGLQJ�LV�WKDW�DIIRUGDEOH�KRXVLQJ�FRVWV�FRPPXQLWLHV�PRUH�PRQH\�WKDQ�PDUNHW�UDWH�KRXVLQJ�EHFDXVH�ORZHU�LQFRPH�

IDPLOLHV� WHQG� WR�KDYH�PRUH�FKLOGUHQ��DQG� WKLV�FRVWV�PRQH\�IRU�VFKRROV�� �2YHUDOO�� WKH�DYHUDJH�QXPEHU�RI�FKLOGUHQ�SHU�KRXVHKROG�KDV�

ϭ �ŽŚĞŶ͕ ZĞďĞĐĐĂ ĂŶĚ tĂƌĚƌŝƉ͕ <ĞŝƚŚ͕ dŚĞ �ĐŽŶŽŵŝĐ ĂŶĚ &ŝƐĐĂů �ĞŶĞĨŝƚƐ ŽĨ �ĨĨŽƌĚĂďůĞ ,ŽƵƐŝŶŐ͕ WůĂŶŶŝŶŐ �ŽŵŵŝƐƐŝŽŶĞƌ :ŽƵƌŶĂů EƵŵďĞƌ ϴϯ ^ƵŵŵĞƌ ϮϬϭϭ
Ϯ �ĂĐŚ͕ �ůĞǆĂ͕ WƌĞŵĂ <ĂƚĂƌŝ 'ƵƉƚĂ͕ ZŝĐŚĂƌĚ͕,ĂƵŐŚĞǇ͕ 'ĞŽƌŐĞ <ĞůůǇ͕ DŝĐŚĂĞů WĂǁůƵŬŝĞǁŝĐǌ͕ĂŶĚ DŝĐŚĂĞů WŝƚĐŚĨŽƌĚ͕͘ dĞŶ WƌŝŶĐŝƉůĞƐ ĨŽƌ �ĞǀĞůŽƉŝŶŐ �ĨĨŽƌĚĂďůĞ
,ŽƵƐŝŶŐ͘ tĂƐŚŝŶŐƚŽŶ͕ �͘�͗͘h>/ʹƚŚĞ hƌďĂŶ >ĂŶĚ /ŶƐƚŝƚƵƚĞ͕ ϮϬϬϳ�
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EHHQ�IDOOLQJ�IRU�PDQ\�\HDUV��DQG� WKHUH� LV�RQO\�D�VPDOO�GLIIHUHQFH�LQ� WKH�QXPEHU�RI�FKLOGUHQ�SHU�KRXVHKROG�ZKHQ�FRPSDULQJ� LQFRPH

OHYHOV���$IIRUGDEOH�DQG�PRGHUDWH�±LQFRPH�SXUFKDVHUV�KDYH�D�ORZHU�ULVN�RI�GHOLQTXHQF\�DQG�IRUHFORVXUH�WKDQ�EX\HUV�ZLWK�SULPH�RU�VXE�

SULPH� ORDQV�� � ,Q� DGGLWLRQ�� WDNLQJ� DGYDQWDJH� RI� KRPHV� LQ� IRUHFORVXUH� IRU� DIIRUGDEOH� KRXVLQJ� SURJUDPV� VDYHV� FRPPXQLWLHV� FRVWV� LQ�

PDLQWHQDQFH��DQG�DOVR�UHGXFHV�WKH�ULVN�WKDW�QHDUE\�KRPHV�ZLOO�H[SHULHQFH�ORVV�LQ�SURSHUW\�YDOXH��DQG�ORFDO�JRYHUQPHQWV�LQ�WD[�UHYHQXH��

WKDW�RFFXU�ZKHQ�YDFDQFLHV�H[LVW�QHDU�RFFXSLHG�KRPHV���

�������� ��� 	����� ����	��� �� ��� �������� ������

7KH� FLWHG� 3ODQQLQJ� &RPPLVVLRQHUV� -RXUQDO� DUWLFOH� IXUWKHU� QRWHV� WKDW� LQ� D� QDWLRQDO� VXUYH\� RI� ���� FRPSDQLHV�� ���� RI� WKH� ODUJHVW�

UHVSRQGHQWV�FLWHG�DQ�LQVXIILFLHQW�OHYHO�RI�DIIRUGDEOH�KRXVLQJ�LQ�WKHLU�SUR[LPLW\��DQG����UGV�RI�WKH�VDPH�UHVSRQGHQWV�EHOLHYHG�WKDW�WKH�

VKRUWDJH�QHJDWLYHO\�DIIHFWHG�WKHLU�DELOLW\�WR�KROG�RQWR�TXDOLILHG�HPSOR\HHV��)URP�WKLV�SHUVSHFWLYH��ODFN�RI�DIIRUGDEOH�KRXVLQJ�EHFRPHV�

D� FRPSHWLWLYH� GLVDGYDQWDJH� IRU� 1RUWKHDVW� )ORULGD�� � /LYLQJ� LQ� DIIRUGDEOH� KRXVLQJ� DOVR� LQFUHDVHV� WKH� UHVLGXDO� LQFRPH� WKDW� WKRVH�

KRXVHKROGV�KDYH�WR�VSHQG��DQG�WKLV�LQFUHDVHG�EX\LQJ�SRZHU�DOORZV�EXVLQHVVHV�WR�JDLQ�DGGLWLRQDO�EXVLQHVV���

��������������

,Q�RUGHU�WR�JHW�D�PRUH�FRPSOHWH�XQGHUVWDQGLQJ�RI�ZKDW�ZDV�DQG�ZDVQ¶W�ZRUNLQJ�LQ�DIIRUGDEOH�KRXVLQJ�LQ�HDFK�RI�WKH�VHYHQ�FRXQWLHV�LQ�

WKH� UHJLRQ�� WKH�&RPPLWWHH� LQYLWHG� HDFK� FRXQW\� DQG� LQWHUHVWHG� SDUWLHV� WR� DQ� LQIRUPDWLRQ� JDWKHULQJ�PHHWLQJ� LQ�1RYHPEHU� ������ DQG�

&RXQFLO�VWDII�FRQGXFWHG�D�³OLVWHQLQJ�WRXU´�GXULQJ�1RYHPEHU��������$V�WKH�6+,3�3URJUDP�GDWD�DQG�LQIRUPDWLRQ�DUH�FRYHUHG�HOVHZKHUH�

LQ�WKLV�UHSRUW�WKDW�LQIRUPDWLRQ�ZLOO�QRW�EH�UHSHDWHG�KHUH��7KH�UHVXOWV�DUH�SUHVHQWHG�EHORZ��



WĂŐĞ ϲ

%DNHU�&RXQW\�

,Q� DGGLWLRQ� WR� 6+,3� DFWLYLWLHV�� WKH�1RUWKHDVW� )ORULGD�&RPPXQLW\�$FWLRQ�$JHQF\��86'$�� WKH�%DNHU�&RXQW\�9HWHUDQV�&RXQFLO�� WKH�

0DFFOHQQ\�+RXVLQJ�$XWKRULW\�DQG�QHDUO\�DOO�RI�WKH�FRPPXQLW\�FKXUFKHV�SDUWLFLSDWH�DW�VRPH�OHYHO�LQ�SURYLGLQJ�KRXVLQJ�DVVLVWDQFH�WR�

QHHG\� KRXVHKROGV�� 7KH�0DFFOHQQ\� +RXVLQJ� $XWKRULW\� PDQDJHV� ��� SXEOLF� KRXVLQJ� XQLWV� DQG� ���� 6HFWLRQ� �� 9RXFKHUV�� ERWK� ZLWK�

ZDLWLQJ� OLVWV��:KLOH� WKH�RYHUDOO� UHQWDO�PDUNHW� LV�H[WUHPHO\� WLJKW��%DNHU�&RXQW\�FXUUHQWO\�KDV�D�QHZ����XQLW�PXOWL�IDPLO\�DIIRUGDEOH�

KRXVLQJ�GHYHORSPHQW�XQGHU�FRQVWUXFWLRQ�E\�D�SULYDWH�GHYHORSHU��%DNHU�&RXQW\�DOVR�DOORZV�FORVH�IDPLO\�PHPEHUV�WR�GHYHORS�KRPHV�RQ�

IDPLO\�ODQG�WRR�VPDOO�WR�RWKHUZLVH�PHHW�GHQVLW\�UHTXLUHPHQWV���,Q�RUGHU�WR�UHGXFH�WKH�SULFH�RI�KRXVLQJ��%DNHU�&RXQW\�KDV�VXVSHQGHG�

WUDQVSRUWDWLRQ�LPSDFW�IHHV�RQ�QHZ�KRPH�FRQVWUXFWLRQ���2QO\�0DFFOHQQ\�KDV�WKH�LQIUDVWUXFWXUH�QHHGHG�WR�VXSSRUW�PXOWL�IDPLO\�KRXVLQJ��

7KH�JDS�EHWZHHQ�DIIRUGDEOH�KRXVLQJ�QHHGV�DQG�DIIRUGDEOH�KRXVLQJ�UHVRXUFHV�LV�YHU\�SURQRXQFHG�LQ�%DNHU�&RXQW\���,W�ZDV�VXPPHG�XS

DW�WKH�1RYHPEHU�������PHHWLQJ�ZLWK�D�JHQHUDO�FRQVHQVXV�WKDW�WKH�DSSURDFKHV�%DNHU�&RXQW\�LV�XVLQJ�WR�DGGUHVV�DIIRUGDEOH�KRXVLQJ�DUH�

ZRUNLQJ��EXW�PRUH�RI�DOO�RI�WKHP�ZRXOG�EH�QHHGHG�WR�DGGUHVV�WKH�SUREOHP����

&OD\�&RXQW\�

7KH� &OD\� &RXQW\� +RXVLQJ� )LQDQFH� $XWKRULW\� �&&+)$�� ZDV� FUHDWHG� WR� SURYLGH� VDIH�� VDQLWDU\�� DQG� GHFHQW� KRXVLQJ�� WR� HQFRXUDJH�

LQYHVWPHQW�E\�SULYDWH�HQWHUSULVH�DQG�VWLPXODWLRQ�RI�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ�RI�KRXVLQJ�WKURXJK�WKH�XVH�RI�SXEOLF�IXQGV�� �7KH�

+)$� LVVXHV� ERQGV� WR� UDLVH�PRQH\� IRU� DIIRUGDEOH� KRXVLQJ�� 7KH\� DOVR� EX\� DQG� UHKDELOLWDWH� KRXVHV� WKDW� DUH� WKHQ� XVHG� IRU� DIIRUGDEOH

UHQWDOV��

&OD\� &RXQW\� DOVR� KDV� DQ� HQWLW\� FDOOHG�0HUF\� 6XSSRUW� 6HUYLFHV� WKDW� SURYLGHV� WKH� FRPPXQLFDWLRQ� DQG� FRRUGLQDWLRQ� EHWZHHQ� VRFLDO�

VHUYLFH�DJHQFLHV�DQG�IDLWK�EDVHG�JURXSV�DQG�SURYLGHV�DFFHVV�WR�UHVRXUFHV�DQG�VHUYLFHV�WR�WKH�ORZ�LQFRPH��QHHG\�DQG�KRPHOHVV��0HUF\�

6XSSRUW�6HUYLFHV�VHUYHV� WKH�SHRSOH�RI�&OD\�&RXQW\�ZKR�DUH�FLUFXPVWDQWLDOO\� LQ�QHHG�E\�SURYLGLQJ�VHUYLFHV� WKDW�JXLGH� WKHP�WR�VHOI�

VXIILFLHQF\�WKURXJK�D�QHWZRUN�RI�FRPSDVVLRQDWH�KHDUWHG�SHRSOH�DQG�RUJDQL]DWLRQV��



WĂŐĞ ϳ

7KURXJK�WKHVH�WZR�RUJDQL]DWLRQV�&OD\�&RXQW\�KDV�HPEDUNHG�RQ�D�KRPHOHVV�LQLWLDWLYH�E\�UHKDELOLWDWLRQ�DSDUWPHQWV�IRU�WKH�KRPHOHVV��

'XYDO�&RXQW\�

7KH�&LW\�RI�-DFNVRQYLOOH�LV�VHUYHG�E\�D�QXPEHU�RI�DJHQFLHV�DQG�RUJDQL]DWLRQV�GHGLFDWHG�WR�WKH�DIIRUGDEOH�KRXVLQJ�LVVXH��7KH�&LW\�RI�

-DFNVRQYLOOH� LV� D�&'%*�(QWLWOHPHQW�&RPPXQLW\��DQG�DV� VXFK�� IXQGV�FRPH�GLUHFWO\� IURP�+8'�IRU� D�YDULHW\�RI� DFWLYLWLHV� LQFOXGLQJ�

DIIRUGDEOH�KRXVLQJ���8VH�RI�WKH�&'%*�IXQGV�LV�JRYHUQHG�E\�WKH�UHTXLUHG�&RQVROLGDWHG�3ODQ����

7KH�-DFNVRQYLOOH�+RXVLQJ�)LQDQFH�$XWKRULW\�H[LVWV�IRU�WKH�SXUSRVH�RI�DGGUHVVLQJ�DIIRUGDEOH�KRXVLQJ�QHHGV�LQ�'XYDO�&RXQW\��)ORULGD�

E\�VWLPXODWLQJ�WKH�FRQVWUXFWLRQ�DQG�UHKDELOLWDWLRQ�RI�KRXVLQJ�WKURXJK�WKH�XVH�RI�SXEOLF�ILQDQFLQJ��7KH�-+)$�LV�HPSRZHUHG�WR�DOOHYLDWH�

WKH� VKRUWDJH� RI� DIIRUGDEOH� UHVLGHQWLDO� KRXVLQJ� DQG� WR� SURYLGH� FDSLWDO� IRU� LQYHVWPHQW� LQ� VXFK� IDFLOLWLHV� IRU� ORZ��PRGHUDWH� RU�PLGGOH�

LQFRPH�IDPLOLHV�DQG�SHUVRQV�DQ\ZKHUH�ZLWKLQ�'XYDO�&RXQW\��)ORULGD�WKURXJK�WKH�LVVXDQFH�RI�LWV�PRUWJDJH�UHYHQXH�ERQGV��

7KH�-DFNVRQYLOOH�+RXVLQJ�$XWKRULW\�RSHUDWHV�WKH�SXEOLF�KRXVLQJ�SURJUDP�DQG�WKH�6HFWLRQ���9RXFKHU�SURJUDP���7KH�SXEOLF�+RXVLQJ�

SURJUDP�KDV�SURSHUWLHV�DFURVV�WKH�&LW\�DQG�KRXVHV�DSSUR[LPDWHO\�������IDPLOLHV��

9DULRXV� RWKHU� RUJDQL]DWLRQV� LQ� WKH�&LW\� VXFK� DV�/,6&��+DELWDW� IRU�+XPDQLW\� DQG�$ELOLW\�+RXVLQJ� DOVR� SURYLGH� DIIRUGDEOH� KRXVLQJ�

UHODWHG�VHUYLFHV��2UJDQL]DWLRQV� OLNH� WKHVH�RSHUDWH� WKURXJKRXW� WKH� UHJLRQ�DQG�DUH�YDOXDEOH� LQ�DOO�FRXQWLHV��EXW�DV� WKH�FRXQW\�ZLWK� WKH�

ODUJHVW�SRSXODWLRQ��'XYDO�KDV�WKH�ZLGHVW�GLYHUVLW\�RI�VXFK�RUJDQL]DWLRQV����

&XUUHQWO\�WKHUH�DUH�D�FRXSOH�RI�DIIRUGDEOH�PXOWL�IDPLO\�SURMHFWV�EHLQJ�GHYHORSHG�LQ�WKH�'RZQWRZQ�DUHD���7KHVH�SURMHFWV�DUH�WDUJHWHG�

IRU� SHUVRQV�PDNLQJ� ���� LI� DYHUDJH�PHGLDQ� LQFRPH�� +RZHYHU�� LQ� JHQHUDO�� 'XYDO� &RXQW\� KDV� IRXQG� WKDW�PDUNHW� UHQWDO� UDWHV� KDYH�

LQFUHDVHG�WKHUHIRUH�PDNLQJ�LW�GLIILFXOW�WR�VHUYH�WKH�IXOO�UDQJH�RI�KRXVHKROGV�PDNLQJ�����WR������RI�WKH�DYHUDJH�PHGLDQ�KRXVHKROG�

LQFRPH��



WĂŐĞ ϴ

,Q������WKH�&LW\�SDVVHG�DQ�RUGLQDQFH�WR�FRQQHFW�VXUSOXV�FLW\�RZQHG�ODQG�ZLWK�GHYHORSHUV�ZKR�ZDQW�WR�FRQVWUXFW�DIIRUGDEOH�KRXVLQJ��

$OVR�WKH�&LW\�LV�H[SORULQJ�WKH�SRVVLELOLWLHV�RI�UHSXUSRVLQJ�HPSW\�FRPPHUFLDO�VWUXFWXUHV�IRU�DIIRUGDEOH�KRXVLQJ��

)ODJOHU�&RXQW\�

)ODJOHU�&RXQW\�KDV�WZR�GLVWLQFW�JHRJUDSKLFDO�DUHDV��WKH�ODUJHO\�UXUDO�ZHVW�DQG�WKH�PRUH�XUEDQL]HG�DUHDV�RI�3DOP�&RDVW�DQG�WKH�EHDFKHV���

7KH� QHHGV� DQG� W\SHV� RI� DIIRUGDEOH� KRXVLQJ� LQ� WKHVH� WZR� DUHDV� DUH� GLIIHUHQW� ZLWK� PRELOH� KRPHV� SUHGRPLQDWLQJ� WKH� ZHVW� DQG�

FRQYHQWLRQDO�EXLOW�KRXVLQJ�LQ�WKH�HDVW��

+8'�WDEOHV�IRU�VXEVLGLHV�DOORZDEOH�IRU�UHQWHUV�EDVHG�RQ�+8'�JXLGHOLQHV�DUH�IDU�EHORZ�WKH�ORFDO�PDUNHW�SULFHV��7KH�VXSSO\�RI�DYDLODEOH�

UHQWDO�XQLWV��HVSHFLDOO\�IRU�DIIRUGDEOH�KRXVLQJ�LV�YHU\��YHU\�WLJKW��/DQG�DQG�KRPH�SULFHV�KDYH�FOLPEHG�VR�KLJK�WKDW�HQWU\�OHYHO�WHDFKHUV��

ILUHILJKWHUV� DQG� ODZ� HQIRUFHPHQW� KRXVHKROGV� DUH� QRZ�PRYLQJ� LQWR� 'D\WRQD� DQG� LQWR� WKH� PRUH� UXUDO� DUHDV� RI� WKH� &RXQW\� FDXVLQJ�

FRPPXWLQJ�GHPDQGV�RQ�WKH�URDG�QHWZRUN��

3DOP� &RDVW� UHFHQWO\� EHFDPH� D� &'%*� (QWLWOHPHQW� &RPPXQLW\� DQG� WKURXJK� LWV� &RQVROLGDWHG� 3ODQ� XVHV� VRPH� RI� WKDW� IXQGLQJ� IRU�

DIIRUGDEOH�KRXVLQJ��

1DVVDX�&RXQW\��

7KH�)HUQDQGLQD�%HDFK�+RXVLQJ�$XWKRULW\�PDQDJHV����SXEOLF�KRXVLQJ�XQLWV�DQG����6HFWLRQ���YRXFKHUV��)HUQDQGLQD�%HDFK�DOORZV�IRU�

KLJKHU�GHQVLWLHV�IRU�SURMHFWV� WKDW� LQFOXGH�DIIRUGDEOH�KRXVLQJ�DQG�UHFHQWO\�ZRUNHG�ZLWK�D�GHYHORSHU� WR�SURYLGH�����RI�WKH�XQLWV�LQ�D�

PDUNHW�UDWH�PXOWL�IDPLO\�SURMHFW�DV�DIIRUGDEOH�XQLWV��)HUQDQGLQD�%HDFK�KDV�ZDLYHG�LPSDFW�IHHV�IRU�DIIRUGDEOH�KRXVLQJ��1DVVDX�&RXQW\�

KDV�DVNHG�WKH�8QLYHUVLW\�RI�)ORULGD¶V�6KLPEHUJ�&HQWHU�WR�SHUIRUP�D�KRXVLQJ�QHHGV�DVVHVVPHQW�SODQ�ZKLFK�ZLOO�HQFRPSDVV�D�YDULHW\�RI�

DQDO\VHV� LQFOXGLQJ� DQ� RYHUYLHZ� RI� H[LVWLQJ� KRXVLQJ� VWRFN�� FRVW� EXUGHQV�� FRPPXWLQJ�ZRUNIRUFH� DQG�ZLOO� GLYLGH� WKH�&RXQW\� LQWR� ��

UHJLRQV��1DVVDX�&RXQW\�LQWHQGV�WR�XVH�VPDOO�DUHD�SODQV�WR�SURDFWLYHO\�SODQ�IRU�WKH�QHHGV�DQG�JRDOV�RI�WKH�&RXQW\��ZKLFK�LQFOXGHV�WKH�

LQFHQWLYL]DWLRQ�RI�DIIRUGDEOH�KRXVLQJ�DQG�ILVFDOO\�UHVSRQVLEOH�GHYHORSPHQW�SDWWHUQV�WKDW�SURYLGH�KLJK�TXDOLW\�VHUYLFHV�DQG�DPHQLWLHV�WR�



WĂŐĞ ϵ

VWUHQJWKHQ�WKH�ZRUN�OLIH�EDODQFH��7KLV�LQFOXGHV�ZRUNLQJ�ZLWK�WUDQVLW�SDUWQHUV�WR�FUHDWH�DQG�LPSOHPHQW�DGYDQFHG�WUDQVLW�DQG�ZDONDELOLW\�

RSSRUWXQLWLHV�DQG�ZRUNLQJ�ZLWK�HFRQRPLF�GHYHORSPHQW�SDUWQHUV�WR�FUHDWH�YLEUDQW�DQG�VXVWDLQDEOH�SODFHV�

3XWQDP�&RXQW\�

7KH� 3DODWND� +RXVLQJ� $XWKRULW\� RSHUDWHV� SXEOLF� KRXVLQJ� DQG� 6HFWLRQ� �� 9RXFKHU� SURJUDPV�� � /LPLWHG� RWKHU� DIIRUGDEOH� KRXVLQJ�

RUJDQL]DWLRQV�LQLWLDWLYHV� H[LVW� LQ� WKH� &RXQW\�� � 'XH� WR� UHODWLYHO\� LQH[SHQVLYH� KRXVLQJ� FRVWV� FLWL]HQV� RI� PRGHVW� PHDQV� IURP� QHDUE\�

FRXQWLHV��SULFHG�RXW�RI�WKHLU�KRPH�FRXQW\�PDUNHWV�KDYH�PLJUDWHG�WR�3XWQDP�&RXQW\�WR�WDNH�XS�UHVLGHQFH���7KLV��SOXV�ORFDO�QHHGV��KDV�

OHG�WR�D�FULWLFDO�VKRUWDJH�RI�DYDLODEOH�UHQWDO�KRXVLQJ��7KHUH�DUH�RQO\�WZR�DIIRUGDEOH�KRXVLQJ�DSDUWPHQW�FRPSOH[HV�LQ�3XWQDP�&RXQW\��

$ERXW�KDOI�RI�DOO�UHVLGHQWLDO�EXLOGLQJ�SHUPLWV�LVVXHG�DUH�LVVXHG�IRU�PRELOH�KRPHV��1R�LQIUDVWUXFWXUH�WR�VXSSRUW�PXOWLIDPLO\�LV�DYDLODEOH�

LQ�PDQ\�SDUWV�RI�WKH�&RXQW\��7KHUH�LV�FXUUHQWO\�D�PRUDWRULXP�RQ�UHVLGHQWLDO�LPSDFW�IHHV��

6W��-RKQV�&RXQW\�

,Q������6W��-RKQV�&RXQW\�HVWDEOLVKHG�D�+RXVLQJ�)LQDQFH�$XWKRULW\��7KH�$XWKRULW\�LV�DXWKRUL]HG��LQ�IXUWKHUDQFH�RI�WKH�SXEOLF�SXUSRVHV�

GHVFULEHG�LQ�LW�RUJDQL]DWLRQDO�GRFXPHQWV��WR�DOOHYLDWH�WKH�VKRUWDJH�RI�DIIRUGDEOH�UHVLGHQWLDO�KRXVLQJ�IDFLOLWLHV�DQG�WR�SURYLGH�FDSLWDO�IRU�

LQYHVWPHQW�LQ�VXFK�IDFLOLWLHV�IRU�ORZ��PRGHUDWH�DQG�PLGGOH�LQFRPH�IDPLOLHV�LQ�6W��-RKQV�&RXQW\�E\�LVVXLQJ�LWV�UHYHQXH�ERQGV��

6W��-RKQV�&RXQW\�DOVR�KDV�WKH�6W��-RKQV�+RXVLQJ�3DUWQHUVKLS��D�QRW�IRU�SURILW�ZKRVH�PLVVLRQ�LV�WR�SURPRWH�VDIH��GHFHQW�DQG�DIIRUGDEOH�

KRXVLQJ�LQ�1RUWK�)ORULGD�E\�FUHDWLQJ�OLQNV�EHWZHHQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�RQ�SURMHFWV�WKDW�FUHDWH�ORZ��DQG�PRGHUDWH�LQFRPH�

KRXVLQJ��7KH\�UHEXLOG�QHJOHFWHG�KRPHV�DQG�QHLJKERUKRRGV��WKXV�EHQHILWLQJ�GLVDGYDQWDJHG�DUHDV�DQG�HQKDQFLQJ�FRPPXQLW\�HFRQRPLF�

DQG�VRFLDO�GHYHORSPHQW��

6W��-RKQV�&RXQW\�UHFHQWO\�EHFDPH�D�&'%*�(QWLWOHPHQW�&RXQW\�DQG�H[SHQGLWXUHV�IRU�DIIRUGDEOH�KRXVLQJ�LQLWLDWLYHV�DUH�JRYHUQHG�E\�

WKHLU�&RQVROLGDWHG�3ODQ��



WĂŐĞ ϭϬ

6W��-RKQV�&RXQW\�KDG�D�UHQWDO�PDUNHW�ZLWK�OLWWOH�DIIRUGDEOH�UHQWV�EHIRUH�WKH������DQG������KXUULFDQHV�DQG�VWRUPV��6LQFH�WKRVH�VWRUPV��

DYHUDJH�UHQWV�KDYH�LQFUHDVHG�E\�DERXW������SHU�XQLW��$Q�XQH[SHFWHG�PLJUDWLRQ�RI�SHRSOH�IURP�WKH�VRXWKHUQ�SDUW�RI� WKH�6WDWH� WR� WKH�

&RXQW\�KDV�DOVR�H[DFHUEDWHG�WKH�UHQWDO�PDUNHW�LVVXHV��6W��-RKQV�&RXQW\�FXUUHQWO\�KDV�RQO\�RQH�VKHOWHU�IRU�WKH�KRPHOHVV�����

7KH�&RXQW\�KDV�VSHQW�RYHU������PLOOLRQ�IURP�PRQLHV�IURP�GHYHORSPHQWV�RI�UHJLRQDO�LPSDFW�WR�IXQG�ILYH�DIIRUGDEOH�KRXVLQJ�SURMHFWV���

6W��-RKQV�&RXQW\�LV�DOVR�IXQGLQJ�IRXU�KRPHOHVV�SURMHFWV�DQG�KHOSLQJ�ZLWK�HPHUJHQF\�UHKDELOLWDWLRQV�IRU�PRELOH�KRPHV��2Q�RQH�SURMHFW��

6W��-RKQV�&RXQW\�LV�DOORZLQJ�WKH�LPSDFW�IHHV�SD\PHQW�WR�EH�FDUULHG�IRU���\HDUV�ZLWK�D�OLHQ���6RPH�GHFLVLRQV�KDYH�EHHQ�PDGH�WR�GLVSRVH�

RI�&RXQW\�RZQHG�VXUSOXV�SURSHUWLHV�IRU�XVH�IRU�ZRUNIRUFH�KRXVLQJ��


���

2YHUDUFKLQJ�5HJLRQDO�*RDO��$�VDIH��VDQLWDU\��HIILFLHQW�DQG�UHVLOLHQW�KRXVLQJ�VXSSO\�WKDW�SURYLGHV�OLIHVW\OH�FKRLFH��DJULFXOWXUDO��UXUDO��

VXEXUEDQ��DQG�XUEDQ��DQG�DIIRUGDEOH�RSWLRQV�IRU�DOO�LQFRPH��DJH�DQG�DELOLW\�JURXSV��HTXLWDEO\�SODFHG�LQ�YLEUDQW��YLDEOH�DQG�DFFHVVLEOH�

FRPPXQLWLHV�WKURXJKRXW�WKH�UHJLRQ����

�������� �	 �������

tĞ ǁŝůů ŬŶŽǁ ŝĨ ǁĞ ĂƌĞ ƐƵĐĐĞĞĚŝŶŐ ŝĨ͗

�ĂĐŚ �ŽƵŶƚǇ ƉŽƐŝƚŝǀĞůǇ ŝŵƉĂĐƚƐ �>/�� ŚŽƵƐĞŚŽůĚƐ

$/,&(�VWDQGV�IRU�$VVHW�/LPLWHG��,QFRPH�&RQVWUDLQHG��(PSOR\HG���,W�LV�D�PHWULF�FUHDWHG�DQG�PHDVXUHG�E\�WKH�8QLWHG�:D\��DQG�LV�D�

ZD\� IRU�)ORULGD�&RXQWLHV� WR�FRQVLGHU� WKH�QXPEHU�RI�KRXVHKROGV� WKDW� VWUXJJOH� WR�DIIRUG�EDVLF�QHHGV�� �7KH�SHUFHQWDJH�RI�KRXVHKROGV�

EHORZ�WKH�$/,&(�WKUHVKROG�LQ�1RUWKHDVW�)ORULGD�YDULHV�IURP�D�KLJK�RI�����LQ�3XWQDP�&RXQW\�WR�D�ORZ�RI�����LQ�6W��-RKQV�&RXQW\��

7KLV�QXPEHU� LV�QRW�D� IDLU�PHDVXUH�RI�DIIRUGDEOH�KRXVLQJ��DV� LW�PD\�VLPSO\�EH�D�PHDVXUH�RI�ZHDOWK�� �0RUH�XVHIXO� LQGLFDWRUV�DUH� WKH�



WĂŐĞ ϭϭ

+RXVLQJ�SRUWLRQ�RI�WKH�PRQWKO\�+RXVHKROG�6XUYLYDO�%XGJHW��ZKLFK�UDQJHV�EHWZHHQ������IRU�D�IDPLO\����DGXOWV��RQH�LQIDQW�DQG�RQH�

SUHVFKRROHU��LQ�3XWQDP�&RXQW\�DQG������LQ�)ODJOHU�&RXQW\��&RXQWLHV�PD\�DOVR�SRVLWLYHO\�LPSDFW�$/,&(�KRXVHKROGV�E\�UHGXFLQJ�WKH�

PRQWKO\�FRVWV�ZLWKLQ�D�VXUYLYDO�EXGJHW�DVVRFLDWHG�ZLWK�FKLOG�FDUH��IRRG��WUDQVSRUWDWLRQ��KHDOWK�FDUH�RU�WD[HV��DQG�FKDQJHV�WR�WKHVH�ZLOO�

EH�QRWHG���,Q�DGGLWLRQ��$/,&(�SURYLGHV�WKH�KRXVLQJ�EXUGHQ�RI�KRPHRZQHUV�DQG�UHQWHUV��RU�WKH���RI�WKRVH�ZKR�SD\�PRUH�WKDQ�����RI

WKHLU�LQFRPH�IRU�WKHLU�KRXVLQJ�FRVWV���7KLV�KRPHRZQHUVKLS�PHWULF�YDULHV�IURP�D�ORZ�RI�����LQ�%DNHU�DQG�3XWQDP�&RXQWLHV��DQG�D�KLJK�

RI�����LQ�)ODJOHU�&RXQW\���7KH�UHQWHU�PHWULF�YDULHV�EHWZHHQ�D�ORZ�RI�����LQ�&OD\�DQG�1DVVDX�&RXQWLHV��DQG�D�KLJK�RI�����LQ�3XWQDP�

&RXQW\���$V�HDFK�RI�WKHVH�PHWULFV�PD\�FKDQJH�EDVHG�RQ�IDFWRUV�EH\RQG�VLPSO\�WKH�QXPEHU�RI�DIIRUGDEOH�KRXVLQJ�XQLWV��HDFK�ZLOO�EH�

UHSRUWHG�DV�D�PHWULF�RI�WKLV�SODQ�HDFK�WLPH�WKH�$/,&(�UHSRUW�LV�XSGDWHG���7KH�UHOHYDQW�GDWD�SOXV�DQ�H[FHUSW�IURP�WKH������8SGDWH�WR�WKH�

)ORULGD�$/,&(�5HSRUW�IURP�WKH�8QLWHG�:D\�LV�LQFOXGHG�LQ�WKH�$SSHQGL[���

�ĂĐŚ �ŽƵŶƚǇ ƌĞĚƵĐĞƐ ŚŽŵĞůĞƐƐŶĞƐƐ

7KH�PHWULF�IRU�KRPHOHVVQHVV�LV�DOZD\V�VXEMHFW�WR�TXHVWLRQ��DV�WKHUH�LV�QR�HDV\�ZD\�WR�FRXQW�WKH�KRPHOHVV�DQG�LQGLYLGXDO�FLUFXPVWDQFHV�

FKDQJH�� � ,W� LV�� KRZHYHU�� WKH� XOWLPDWH�PHDVXUH� RI� VXFFHVV� LQ� SURYLGLQJ� DIIRUGDEOH� KRXVLQJ�� HYHQ� LI� LW� WRXFKHV� RQ�PDQ\� RWKHU� LVVXHV�

EH\RQG�MXVW�WKH�DYDLODELOLW\�DQG�DIIRUGDELOLW\�RI�XQLWV��1RUWKHDVW�)ORULGD�ZLOO�FRPELQH�WKH�DQQXDO�FRXQW�RI�KRPHOHVV�FLWL]HQV�E\�&RXQW\�

�%DNHU� &RXQW\� GRHV� QRW� SDUWLFLSDWH� LQ� WKH� FRXQW�� SOXV� WKH� HVWLPDWHG� QXPEHU� RI� KRPHOHVV� KRXVHKROGV� GHWHUPLQHG� E\� WKH� )ORULGD�

'HSDUWPHQW�RI�(GXFDWLRQ�+RPHOHVV�6WXGHQW�'DWD��DQG�WKH�8QDFFRPSDQLHG�+RPHOHVV�<RXWK�'DWD�LQFOXGHG�LQ�WKDW�UHSRUW���7KH�UHOHYDQW

GDWD�SOXV�WKH�VRXUFH�GDWD�LV�LQFOXGHG�LQ�WKH�$SSHQGL[���

�ĂĐŚ �ŽƵŶƚǇ ŝŶĐƌĞĂƐĞƐ ƚŚĞ ŶƵŵďĞƌ ŽĨ ĂĨĨŽƌĚĂďůĞ ƵŶŝƚƐ ĨƌŽŵ ůŽĐĂů ƐƚƌĂƚĞŐŝĞƐ

(DFK�&RXQW\�DQG�/RFDO�*RYHUQPHQW�LV�DVNHG�WR�LGHQWLI\�D�VWUDWHJ\�RU�VHW�RI�VWUDWHJLHV�WKDW�WKH\�ZDQW�WKH�UHJLRQ�WR�WUDFN�WR�DVVHVV�WKHLU�

LQFUHDVHV�LQ�DIIRUGDEOH�XQLWV���$�EDVHOLQH�ZLOO�EH�GHYHORSHG�IURP�DQ�LQLWLDO�VXUYH\�SURYLGHG�WR�HDFK�ORFDO�JRYHUQPHQW�DIWHU�DSSURYDO�RI�

WKLV�SODQ��DQG�WKH�QXPEHU�RI�XQLWV�SURGXFHG�ZLOO�EH�WUDFNHG�DQQXDOO\��DJDLQ�E\�VXUYH\��WKHUHDIWHU���



WĂŐĞ ϭϮ

��
����� �		�������������
 ������
���

��������
1()5&�ZLOO� HGXFDWH� VRFLDO� VHUYLFH�SODQQHUV� DQG� ODQG�XVH�SODQQHUV�E\� FRQYHQLQJ� WKH� WZR�JURXSV� WR� GLVFXVV� KRZ� WKH\� LPSDFW� HDFK�

RWKHU¶V�DFWLYLWLHV��KRZ�WKH\�FDQ�VKDUH�GDWD��DQG�KRZ�WKH\�FDQ�KHOS�DFKLHYH�HDFK�RWKHU¶V�JRDOV���

1()5&�ZLOO�DVVHPEOH�EDQNHUV��GHYHORSHUV�DQG�RWKHU�H[SHUWV�WR�WHDFK�DERXW�SUR�IRUPDV���7KH�DXGLHQFH�ZLOO�EH�VRFLDO�VHUYLFH�DQG�ODQG�

XVH�SODQQHUV�DV�ZHOO�DV�QRQ�SURILW�KRXVLQJ�SURYLGHUV���

1()5&�ZLOO�FRRUGLQDWH�ZLWK�GHYHORSHUV�RQ�DVVHPEO\�RI�D�GHYHORSHU¶V�SDFNHW���,W�ZLOO�FRQWDLQ�D�V\QRSVLV�RI�WKLV�SODQ��D�OLVW�RI�OHQGHUV�

DQG�SURJUDPV�IURP�WKH�FOHDULQJKRXVH��DQG�VDPSOH�SUR�IRUPDV�IRU�DIIRUGDEOH�KRXVLQJ��

1()5&�ZLOO�UHDFK�RXW�WR�DSSUDLVHUV�RQ�WKH�YDOXH�RI�HQHUJ\�HIILFLHQF\�UHVLOLHQF\�DFFHVVLELOLW\���7KH�JRDO�LV�UHFRJQLWLRQ�RI�WKH�YDOXH�RI�

WKHVH�EXLOGLQJ�DWWULEXWHV�ZKHQ�DSSUDLVLQJ�DIIRUGDEOH�KRXVLQJ���

�������������
1()5&�ZLOO�FRQGXFW�DQ�DQQXDO�VXUYH\�RI�ZKDW�VHUYLFHV�EDQNV�DUH�SURYLGLQJ��ZKHUH��DQG�ZKDW�NLQG�RI�GHDOV�WKH\�DUH�ORRNLQJ�IRU�LQ�WKH�

1RUWKHDVW�)ORULGD�PDUNHW���5HVXOWV�ZLOO�EH�SRVWHG�RQ�D�PDWUL[�DYDLODEOH�RQOLQH��

1()5&�ZLOO�SURYLGH�D�ZD\�WR�FRPPXQLFDWH�VXFK�DV�D�FRQWDFW�OLVW�RU�D�OLVW�VHUYH�WR�VKDUH�RSSRUWXQLWLHV�IRU�LQYHVWPHQW�ZLWK�EDQNV��DQG�

EDQNV�LQWHUHVWV�ZLWK�FRPPXQLWLHV�DQG�SURYLGHUV���1()5&�ZLOO�DOVR�SURYLGH�D�ZD\�IRU�FRPPXQLWLHV�DQG�1)3V�WR�DVN�EDQNV�IRU�ZKDW�

WKH\�QHHG��VXFK�DV�WUDLQLQJ��H[SHUWLVH��RU�IXQGLQJ��

1()5&�ZLOO�FRRUGLQDWH�ZLWK�EDQNV�RQ�D�WRXU�RI�SURMHFWV�WKDW�PD\�VHUYH�DV�PRGHOV�IRU�FRPPXQLWLHV�LQ�1RUWKHDVW�)ORULGD���

������������
1()5&�ZLOO�ZRUN�ZLWK�EDQNV�WR�HQVXUH�WKH\�NQRZ�ZKHUH�IXQGLQJ�LV�QHHGHG�LQ�VXSSRUW�RI�DIIRUGDEOH�KRXVLQJ��



WĂŐĞ ϭϯ

1()5&�ZLOO�LQFUHDVH�LWV�IDPLOLDULW\�ZLWK�WKH�)ORULGD�&RPPXQLW\�/RDQ�)XQG��DQG�ZLOO�H[SORUH�WKH�SRVVLELOLW\�RI�PDNLQJ�)HGHUDO�+RPH�

/RDQ�%DQN�SURJUDPV�DYDLODEOH�WR�WKH�HQWLUH�UHJLRQ��E\�SRWHQWLDOO\�SDUWQHULQJ�ZLWK�WKH�+RXVLQJ�)LQDQFH�$XWKRULWLHV�LQ�&OD\�RU�'XYDO�

&RXQWLHV�RU�FUHDWLQJ�RWKHU�DXWKRULWLHV���

1()5&�ZLOO�ODXQFK�WKLV�SODQ�E\�UHDFKLQJ�RXW�WR�SDUWQHUV��7R�EXLOG�D�FRQVWLWXHQF\�IRU�$IIRUGDEOH�+RXVLQJ��WKH�8UEDQ�/DQG�,QVWLWXWH��

WKH�1RUWKHDVW� )ORULGD�$VVRFLDWLRQ� RI�5HDOWRUV�8/,�� DQG� WKH�1RUWKHDVW� )ORULGD�%XLOGHUV�$VVRFLDWLRQ�ZLOO� EH� FRQWDFWHG� DQG� DVNHG� WR�

FRQYHQH�VWDNHKROGHUV���

2QFH�WKH�VWUDWHJLHV�DERYH�DUH�XQGHUZD\��1()5&�ZLOO�FRQYHQH�LQWHUHVWHG�SDUWLHV�WR�FRQVLGHU�DQ�2SSRUWXQLW\�%RQG�DQG�WKH�VWUXFWXUH

DQG�SURJUDPV�WR�LPSOHPHQW�LW��RU�RWKHU�UHJLRQDO�DSSURDFKHV�WR�IXQGLQJ����

������ ���� ���������� �����
1()5&� ZLOO� VKDUH� OHVVRQV� OHDUQHG� DQG� EHVW� SUDFWLFHV� UHODWHG� WR� ODQG� EDQNLQJ� DQG� ODQG� GRQDWLRQ� SURJUDPV�� LQFOXGLQJ� 6W�� -RKQV�

&RXQW\¶V�H[SHULHQFH�LQ�:HVW�$XJXVWLQH�DQG�'XYDO�&RXQW\¶V�H[SHULHQFH�ZLWK�WKH�ODQG�GRQDWLRQ�SURJUDP��

1()5&�ZLOO� DVN� HDFK�FRPPXQLW\� WR�KDYH� LWV� RZQ� VWUDWHJ\� WR� DGGUHVV� LWV�QHHGV�� �7KHVH�PD\� LQFOXGH�GHQVLW\�ERQXVHV�� LQFOXVLRQDU\�

UHTXLUHPHQWV��ZDLYLQJ�IHHV��DOWHUQDWLYH�LQIUDVWUXFWXUH�UHTXLUHPHQWV��HQFRXUDJHPHQW�RI�DIIRUGDEOH�KRXVLQJ�W\SHV��DFFHVVRU\�XQLWV��FR�

KDELWDWLRQ��HWF����IXQGLQJ��HWF�����

�������� ��������
1()5&�ZLOO�EHJLQ�WR�LPSOHPHQW�WKLV�$IIRUGDEOH�+RXVLQJ�1HHGV�3ODQ�LPPHGLDWHO\���:LWK�WKH�EHQHILW�RI�H[SHULHQFH�DQG�OHVVRQV�OHDUQHG�

IURP�WKH�1HHGV�3ODQ��EXW�EHIRUH�WKH�QH[W�XSGDWH�WR�WKH�6WUDWHJLF�5HJLRQDO�3ROLF\�3ODQ��6533���1()5&�ZLOO�FRQYHQH�DOO�RI�LWV�FRXQWLHV�

WR�GLVFXVV�KRZ�WKHLU�SROLFLHV�DQG�VWUDWHJLHV�UHODWH�WR�HDFK�RWKHU���7KLV�ZLOO�LQFOXGH�DQ�XSGDWH�RQ�UHJLRQDO�WUDQVLW�LQLWLDWLYHV��7KH�UHVXOWV�

RI�WKLV�GLVFXVVLRQ�PD\�EH�UHIOHFWHG�LQ�WKH�+RXVLQJ�DQG�RWKHU�HOHPHQWV�RI�WKH�QH[W�6533��



WĂŐĞ ϭϰ

��������
1()5&�ZLOO�FRQVLGHU�KRZ�WKH�UHJLRQ�PLJKW�KLUH�D�UHJLRQDO�$IIRUGDEOH�+RXVLQJ�FKDPSLRQ��



WĂŐĞ ϭϱ

��������
7KH�1HHG��0HWULFV�UHODWHG�WR�$IIRUGDEOH�+RXVLQJ�LQ�1RUWKHDVW�)ORULGD�

�����

&RXQW\� +RXVLQJ�3RUWLRQ�RI�
0RQWKO\�+RXVHKROG�

6XUYLYDO�%XGJHW�
�)DPLO\�

3HUFHQW�RI�
+RPHRZQHUV�ZKR�

3D\�0RUH�WKDQ�
����RI�WKHLU�

,QFRPH�RQ�+RXVLQJ�
&RVWV

3HUFHQW�RI�5HQWHUV�
ZKR�3D\�0RUH�WKDQ�

����RI�WKHLU�
,QFRPH�RQ�+RXVLQJ�

&RVWV

%DNHU� ���� ��� ���
&OD\� ���� ��� ���
'XYDO� ���� ��� ���
)ODJOHU� ���� ��� ���
1DVVDX� ���� ��� ���
3XWQDP� ���� ��� ���
6W��-RKQV� ���� ��� ���



WĂŐĞ ϭϲ

����������Ȁ��������� ������ ��������

�ĨĨŽƌĚĂďůĞ͕ EŽƚ �ǀĂŝůĂďůĞ ΛϯϬй �D/
� � � � � & ' , /

WůĂĐĞ ZĞŶƚĞƌ ,ŽƵƐĞŚŽůĚƐ �ĨĨŽƌĚĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ
�ŝĨĨĞƌĞŶĐĞ

�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ
hŶŝƚƐ ;� �Ϳ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ
ƉĞƌ ϭϬϬZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;�ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ
�ŝĨĨĞƌĞŶĐĞ

�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ ;&

�Ϳ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ ƉĞƌ

ϭϬϬ ZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;&ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ
KĐĐƵƉŝĞĚ ďǇ
,ŝŐŚĞƌ /ŶĐŽŵĞ

,ŽƵƐĞŚŽůĚƐ ;� &Ϳ
�ĂŬĞƌ �ŽƵŶƚǇ ϲϮϱ ϱϲϬ ϲϱ ϵϬ ϮϲϬ ;ϯϲϱͿ ϰϮ ϯϬϬ
�ůĂǇ �ŽƵŶƚǇ Ϯ͕ϮϮϬ ϭ͕ϯϲϬ ϴϲϬ ϲϭ ϯϰϬ ;ϭ͕ϴϴϬͿ ϭϱ ϭ͕ϬϮϬ
�ƵǀĂů �ŽƵŶƚǇ Ϯϵ͕ϵϰϱ ϭϯ͕ϱϲϬ ϭϲ͕ϯϴϱ ϰϱ ϳ͕ϵϮϱ ;ϮϮ͕ϬϮϬͿ Ϯϲ ϱ͕ϲϯϱ
&ůĂŐůĞƌ �ŽƵŶƚǇ ϭ͕ϭϯϱ ϲϯϬ ϱϬϱ ϱϲ ϭϮϱ ;ϭ͕ϬϭϬͿ ϭϭ ϱϬϱ
EĂƐƐĂƵ �ŽƵŶƚǇ ϭ͕ϮϵϬ ϭ͕ϭϮϱ ϭϲϱ ϴϳ ϲϲϱ ;ϲϮϱͿ ϱϮ ϰϲϬ
WƵƚŶĂŵ �ŽƵŶƚǇ ϭ͕ϳϱϱ ϭ͕Ϯϲϰ ϰϵϭ ϳϮ ϱϳϰ ;ϭ͕ϭϴϭͿ ϯϯ ϲϵϬ
^ƚ͘ :ŽŚŶƐ �ŽƵŶƚǇ Ϯ͕ϴϵϱ ϭ͕ϳϯϬ ϭ͕ϭϲϱ ϲϬ ϱϲϬ ;Ϯ͕ϯϯϱͿ ϭϵ ϭ͕ϭϳϬ
ZĞŐŝŽŶ ϯϵ͕ϴϲϱ ϮϬ͕ϮϮϵ ϭϵ͕ϲϯϲ ϱϭ ϭϬ͕ϰϰϵ ;Ϯϵ͕ϰϭϲͿ Ϯϲ ϵ͕ϳϴϬ

ZĞŶƚĞƌƐ Ϭ ϯϬй �D/ �ĨĨŽƌĚĂďůĞ ΛϯϬй �D/ �ĨĨŽƌĚĂďůĞͬ�ǀĂŝůĂďůĞ ΛϯϬй �D/



WĂŐĞ ϭϳ

�ĨĨŽƌĚĂďůĞ͕ EŽƚ �ǀĂŝůĂďůĞ ΛϱϬй �D/
� � � � � & ' , /

WůĂĐĞ ZĞŶƚĞƌ ,ŽƵƐĞŚŽůĚƐ �ĨĨŽƌĚĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ
�ŝĨĨĞƌĞŶĐĞ

�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ
hŶŝƚƐ ;� �Ϳ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ
ƉĞƌ ϭϬϬ ZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;�ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ
�ŝĨĨĞƌĞŶĐĞ

�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ ;&

�Ϳ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ ƉĞƌ

ϭϬϬ ZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;&ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ
KĐĐƵƉŝĞĚ ďǇ ,ŝŐŚĞƌ

/ŶĐŽŵĞ
,ŽƵƐĞŚŽůĚƐ ;� &Ϳ

�ĂŬĞƌ �ŽƵŶƚǇ ϵϭϰ ϭ͕Ϭϰϱ ϭϯϭ ϭϭϰ ϵϭϱ ϭ ϭϬϬ ϭϯϬ
�ůĂǇ �ŽƵŶƚǇ ϰ͕ϴϵϬ ϯ͕ϯϴϬ ;ϭ͕ϱϭϬͿ ϲϵ Ϯ͕ϳϯϱ ;Ϯ͕ϭϱϱͿ ϱϲ ϲϰϱ
�ƵǀĂů �ŽƵŶƚǇ ϱϭ͕ϴϭϱ ϯϰ͕Ϭϰϱ ;ϭϳ͕ϳϳϬͿ ϲϲ Ϯϵ͕ϭϱϬ ;ϮϮ͕ϲϲϱͿ ϱϲ ϰ͕ϴϵϱ
&ůĂŐůĞƌ �ŽƵŶƚǇ Ϯ͕ϭϳϱ ϭ͕Ϭϰϱ ;ϭ͕ϭϯϬͿ ϰϴ ϴϰϱ ;ϭ͕ϯϯϬͿ ϯϵ ϮϬϬ
EĂƐƐĂƵ �ŽƵŶƚǇ Ϯ͕ϯϰϱ Ϯ͕ϮϮϱ ;ϭϮϬͿ ϵϱ ϭ͕ϵϯϬ ;ϰϭϱͿ ϴϮ Ϯϵϱ
WƵƚŶĂŵ �ŽƵŶƚǇ ϯ͕ϮϴϬ Ϯ͕ϳϵϰ ;ϰϴϲͿ ϴϱ Ϯ͕ϭϯϴ ;ϭ͕ϭϰϮͿ ϲϱ ϲϱϲ
^ƚ͘ :ŽŚŶƐ �ŽƵŶƚǇ ϱ͕ϱϭϱ ϯ͕ϭϵϬ ;Ϯ͕ϯϮϱͿ ϱϴ Ϯ͕ϲϳϬ ;Ϯ͕ϴϰϱͿ ϰϴ ϱϮϬ
ZĞŐŝŽŶ ϳϬ͕ϵϯϰ ϰϳ͕ϳϮϰ ;Ϯϯ͕ϮϭϬͿ ϲϳ ϰϬ͕ϯϴϯ ;ϯϬ͕ϱϱϭͿ ϱϳ ϳ͕ϯϰϭ

ZĞŶƚĞƌƐ Ϭ ϱϬй �D/ �ĨĨŽƌĚĂďůĞ ΛϱϬй �D/ �ĨĨŽƌĚĂďůĞͬ�ǀĂŝůĂďůĞ ΛϱϬй �D/

�ĨĨŽƌĚĂďůĞ͕ EŽƚ �ǀĂŝůĂďůĞ ΛϴϬй �D/
� � � � � & ' , /

WůĂĐĞ ZĞŶƚĞƌ ,ŽƵƐĞŚŽůĚƐ �ĨĨŽƌĚĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ �ŝĨĨĞƌĞŶĐĞ
�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ
hŶŝƚƐ ;� �Ϳ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ ƉĞƌ
ϭϬϬ ZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;�ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ

�ďƐŽůƵƚĞ �ŝĨĨĞƌĞŶĐĞ
�ĞƚǁĞĞŶ ZĞŶƚĞƌƐ
ĂŶĚ �ĨĨŽƌĚĂďůĞ Θ

�ǀĂŝůĂďůĞ hŶŝƚƐ ;& �Ϳ

�ĨĨŽƌĚĂďůĞ Θ
�ǀĂŝůĂďůĞ hŶŝƚƐ ƉĞƌ

ϭϬϬ ZĞŶƚĞƌ
,ŽƵƐĞŚŽůĚƐ
;&ͬ;�ͬϭϬϬͿͿ

�ĨĨŽƌĚĂďůĞ hŶŝƚƐ
KĐĐƵƉŝĞĚ ďǇ ,ŝŐŚĞƌ
/ŶĐŽŵĞ ,ŽƵƐĞŚŽůĚƐ

;� &Ϳ
�ĂŬĞƌ �ŽƵŶƚǇ ϭ͕ϭϳϰ ϭ͕ϴϵϱ ϳϮϭ ϭϲϭ ϭ͕ϱϮϵ ϯϱϱ ϭϯϬ ϯϲϲ
�ůĂǇ �ŽƵŶƚǇ ϴ͕ϯϰϱ ϭϯ͕ϰϴϬ ϱ͕ϭϯϱ ϭϲϮ ϲ͕ϳϳϱ ;ϭ͕ϱϳϬͿ ϴϭ ϲ͕ϳϬϱ
�ƵǀĂů �ŽƵŶƚǇ ϴϬ͕ϱϳϱ ϭϭϬ͕ϳϬϬ ϯϬ͕ϭϮϱ ϭϯϳ ϲϳ͕ϲϭϬ ;ϭϮ͕ϵϲϱͿ ϴϰ ϰϯ͕ϬϵϬ
&ůĂŐůĞƌ �ŽƵŶƚǇ ϯ͕ϱϵϬ ϰ͕ϴϳϬ ϭ͕ϮϴϬ ϭϯϲ Ϯ͕ϮϰϬ ;ϭ͕ϯϱϬͿ ϲϮ Ϯ͕ϲϯϬ
EĂƐƐĂƵ �ŽƵŶƚǇ ϯ͕ϱϯϱ ϰ͕ϵϲϬ ϭ͕ϰϮϱ ϭϰϬ ϰ͕Ϭϲϱ ϱϯϬ ϭϭϱ ϴϵϱ
WƵƚŶĂŵ �ŽƵŶƚǇ ϰ͕ϳϭϱ ϱ͕ϴϬϰ ϭ͕Ϭϴϵ ϭϮϯ ϰ͕ϴϬϯ ϴϴ ϭϬϮ ϭ͕ϬϬϭ
^ƚ͘ :ŽŚŶƐ �ŽƵŶƚǇ ϵ͕ϮϵϬ ϭϮ͕ϱϲϬ ϯ͕ϮϳϬ ϭϯϱ ϳ͕ϭϳϬ ;Ϯ͕ϭϮϬͿ ϳϳ ϱ͕ϯϵϬ
ZĞŐŝŽŶ ϭϭϭ͕ϮϮϰ ϭϱϰ͕Ϯϲϵ ϰϯ͕Ϭϰϱ ϭϯϵ ϵϰ͕ϭϵϮ ;ϭϳ͕ϬϯϮͿ ϴϱ ϲϬ͕Ϭϳϳ

ZĞŶƚĞƌƐ Ϭ ϴϬй �D/ �ĨĨŽƌĚĂďůĞ ΛϴϬй �D/ �ĨĨŽƌĚĂďůĞͬ�ǀĂŝůĂďůĞ ΛϴϬй �D/



WĂŐĞ ϭϴ

������������

&RXQW\� �����+RPHOHVV�
&RXQW��%DNHU�
&RXQW\�GRHV�QRW�
SDUWLFLSDWH��

8)�&DOFXODWLRQV�
EDVHG�RQ�)'2(�
)<�������'DWD��
(VWLPDWHG�)DPLO\�

+RXVHKROGV�

8)�&DOFXODWLRQV�
EDVHG�RQ�)'2(�)<�

������'DWD��
8QDFFRPSDQLHG�

<RXWK�

7RWDO�

%DNHU� �� �� ��
&OD\� ��� ��� ���� ���
'XYDO� ����� ��� ���� �����
)ODJOHU� ��� ��� ��� ���
1DVVDX� ��� ��� ��� ���
3XWQDP� �� ��� ��� ���
6W��-RKQV� ����� ��� ��� �����



WĂŐĞ ϭϵ

���� ������� ���������� ��� ����������Ȁ����������� ������

&RXQW\��ODVW�
FRPSOHWHG�
6+,3�<HDU��

3XUFKDVH�
$VVLVWDQFH�

1HZ�
&RQVWUXFWLRQ��
5HFRQVWUXFWLRQ�

5HKDELOLWDWLRQ�
2ZQHU�5HQWDO�

(PHUJHQF\�
5HSDLUV�

'LVDVWHU�
5HSDLU��

0LWLJDWLRQ�

6SHFLDO�
1HHGV�1RQ�

3URILW�
�&OD\�RQO\��

6HFXULW\�
'HSRVLWV�
8WLOLW\�
)HHV�

)RUHFORVXUH�
3UHYHQWLRQ�

5DSLG�
5HKRXVLQJ�

5HQWDO�+RXVLQJ�
'HYHORSPHQW�

%DNHU��������� � ���������� ���������� ���������� � � � � � �

&OD\��������� � � ������������ � � ��������� � � � �

'XYDO��������� ��������������� � ���������������
2ZQHU�

�������������
5HQWDO�

)ODJOHU�
���������

������������ � ����������� � � � � ��������� � �

1DVVDX�
��������

������������ � ����������� � ���������� � � � � �

3XWQDP�
��������

���������� � ����������� ������������ � � � � � �

6W��-RKQV�
��������

� � ������������ � � � � � � ������������



WĂŐĞ ϮϬ

������� ͳ Ȃ ������� ���� ʹͲͳ ������ ��� 	������ǡ ��������� ����� ������



��������_�� ������
����������VWDWH�DYHUDJH����������

�����
������������

$/,&(�LV�DQ�DFURQ\P�IRU�$VVHW�

/LPLWHG��,QFRPH�&RQVWUDLQHG��

(PSOR\HG�±�KRXVHKROGV�WKDW�HDUQ�

PRUH�WKDQ�WKH�)HGHUDO�3RYHUW\�

/HYHO��EXW�OHVV�WKDQ�WKH�EDVLF�FRVW�

RI�OLYLQJ�IRU�WKH�FRXQW\��WKH�$/,&(�

7KUHVKROG��RU�$7���&RPELQHG��WKH�

QXPEHU�RI�SRYHUW\�DQG�$/,&(�

KRXVHKROGV�HTXDOV�WKH�WRWDO�

SRSXODWLRQ�VWUXJJOLQJ�WR�DIIRUG�

EDVLF�QHHGV��7KH�SHUFHQWDJH�

RI�KRXVHKROGV�EHORZ�WKH�$/,&(�

7KUHVKROG�FKDQJHV�RYHU�WLPH�

�OHIW�D[LV��EOXH�EDUV��DV�GRHV�WKH�

WRWDO�QXPEHU�RI�KRXVHKROGV��ULJKW�

D[LV��GRWWHG�\HOORZ�OLQH���7KH�

*UHDW�5HFHVVLRQ��IURP������WR�

������FDXVHG�KDUGVKLS�IRU�PDQ\�

IDPLOLHV��&RQGLWLRQV�VWDUWHG�WR�

LPSURYH�LQ������DQG������IRU�

VRPH��EXW�QRW�IRU�DOO�

7KH�EDUH�PLQLPXP�+RXVHKROG�

6XUYLYDO�%XGJHW�GRHV�QRW�LQFOXGH�

DQ\�VDYLQJV��OHDYLQJ�D�KRXVHKROG�

YXOQHUDEOH�WR�XQH[SHFWHG�

H[SHQVHV��$/,&(�KRXVHKROGV�

W\SLFDOO\�HDUQ�DERYH�WKH�)HGHUDO�

3RYHUW\�/HYHO�RI���������IRU�D�

VLQJOH�DGXOW�DQG���������IRU�D�

IDPLO\�RI�IRXU��EXW�OHVV�WKDQ�WKH�

+RXVHKROG�6XUYLYDO�%XGJHW�

0RQWKO\�&RVWV

+RXVLQJ ���� ����

&KLOG�&DUH �± ����

)RRG ���� ����

7UDQVSRUWDWLRQ ���� ����

+HDOWK�&DUH ���� ����

0LVFHOODQHRXV ���� ����

7D[HV ���� ����

0RQWKO\�7RWDO ������ ������

$118$/�727$/

������� �������

6RXUFHV�������3RLQW�LQ�7LPH�'DWD��$PHULFDQ�&RPPXQLW\�6XUYH\��$/,&(�'HPRJUDSKLFV��$PHULFDQ�&RPPXQLW\�
6XUYH\��WKH�$/,&(�7KUHVKROG��%XGJHW��8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��+8'���8�6��
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