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0HDG� 	� +XQW� ZRXOG� OLNH� WR� WKDQN� WKH� IROORZLQJ� VWDWH� DQG� ORFDO� RUJDQL]DWLRQV� DQG� LQGLYLGXDOV� IRU 
DVVLVWLQJ� XV� ZLWK� WKLV� VWXG\�� PHPEHUV� RI� WKH� %DQQHU� &RXQW\� +LVWRULFDO� 6RFLHW\� DQG� 0XVHXP�� %LOO 
&DOODKDQ��-LOO�(EHUV��DQG�6WDF\�6WXSND�%XUGD�RI�WKH�1HEUDVND�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��WKH 
VWDII�RI�WKH�.LPEDOO�3XEOLF�/LEUDU\��DQG�WKH�VWDII�RI�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\�/LEUDU\��� 

0HDG� 	� +XQW� SUHSDUHG� WKLV� UHSRUW� XQGHU� FRQWUDFW� WR� WKH� 1HEUDVND� 6WDWH� +LVWRULFDO� 6RFLHW\� �16+6�� 
$UFKLWHFWXUDO�KLVWRULDQV�IURP�0HDG�	�+XQW�ZKR�FRQWULEXWHG�WR�WKH�VXUYH\�DQG�UHSRUW�LQFOXGHG�0DWWKHZ 
7��%HFNHU��&KDG�'DYLG�0RIIHWW��DQG��&KULVWLQD�6ODWWHU\� 

7KH� 1HEUDVND� +LVWRULF� %XLOGLQJV� 6XUYH\� �1H+%6�� SURMHFWV� DUH� DGPLQLVWHUHG� E\� WKH� 1HEUDVND� 6WDWH 
+LVWRULF�3UHVHUYDWLRQ�2IILFH��1H6+32��ZLWK�WKH�FRRSHUDWLRQ�RI�WKH�16+6���7KH�1H+%6�LV�IXQGHG�LQ�SDUW 
ZLWK�WKH�DVVLVWDQFH�RI�D�IHGHUDO�JUDQW�IURP�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��1DWLRQDO�3DUN�6HUYLFH� 
+RZHYHU��WKH�FRQWHQWV�DQG�RSLQLRQV�H[SUHVVHG�LQ�WKLV�SXEOLFDWLRQ�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV 
RU�SROLFLHV�RI�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU���5HJXODWLRQV�RI�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU 
VWULFWO\�SURKLELW�XQODZIXO�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DJH��RU�KDQGLFDS� 
$Q\�SHUVRQ�ZKR�EHOLHYHV�KH�RU�VKH�KDV�EHHQ�GLVFULPLQDWHG�DJDLQVW�LQ�DQ\�SURJUDP��DFWLYLW\��RU�IDFLOLW\ 
RSHUDWHG� E\� D� UHFLSLHQW� RI� IHGHUDO� DVVLVWDQFH� VKRXOG� ZULWH� WR�� � 'LUHFWRU�� (TXDO� 2SSRUWXQLW\� 3URJUDP� 
8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��1DWLRQDO�3DUN�6HUYLFH��3�2��%R[��������:DVKLQJWRQ��'�&������������� 

7KH� SDSHU� XVHG� LQ� WKLV� SXEOLFDWLRQ� PHHWV� WKH� PLQLPXP� UHTXLUHPHQWV� RI� WKH� $PHULFDQ� 1DWLRQDO 
6WDQGDUG� IRU� ,QIRUPDWLRQ� 6FLHQFHV�SHUPDQHQFH� RI� SDSHU� IRU� SULQWHG� /LEUDU\� 0DWHULDOV� �$16,� ������� 
������ 

+LVWRULF� SKRWRJUDSKV� ZLWKLQ� WKH� UHSRUW� DUH� XVHG� FRXUWHV\� RI� WKH� %DQQHU� &RXQW\� +LVWRULFDO� 6RFLHW\ 
�%&+6��DQG�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��16+6���DQG�.DWKDULQH�1HOVRQ���,PDJHV�VKRZQ�LQ�WKH 
JORVVDU\� DUH� DGDSWHG� IURP� %DUEDUD� :\DWW�� HG��� &XOWXUDO� 5HVRXUFH� 0DQDJHPHQW� LQ� :LVFRQVLQ�� YRO�� �� 
$UFKLWHFWXUH� �0DGLVRQ�� :LV��� 6WDWH� +LVWRULFDO� 6RFLHW\� RI� :LVFRQVLQ�� ������� � 2WKHU� LPDJHV� DUH� ���� 
VXUYH\� SKRWRJUDSKV� WDNHQ� E\� 0HDG� 	� +XQW�� ,QF�� � *UDSKLF� OD\RXW� DQG� GHVLJQ� RI� WKLV� UHSRUW� ZDV 
FRPSOHWHG� E\� .HQW� $�� -DFREVRQ�� � +LVWRULF� FRYHU� SKRWRJUDSK� RI� WKH� 1HOVRQ·V� &HGDU� *URYH� IDUPVWHDG 
FRXUWHV\�RI��.DWKDULQH�1HOVRQ�� 

LLL






&RQWHQWV


&KDSWHU����,QWURGXFWLRQ 

1HEUDVND�+LVWRULF�%XLOGLQJV�6XUYH\� ������������������������������������������������������������������������������������ � 
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3UHVHUYDWLRQ�7D[�,QFHQWLYHV�������������������������������������������������������������������������������������������������� � 
)HGHUDO�3URMHFW�5HYLHZ�� ������������������������������������������������������������������������������������������������������ � 
3XEOLF�2XWUHDFK�DQG�(GXFDWLRQ� ������������������������������������������������������������������������������������������ � 
1HEUDVND�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH�� ���������������������������������������������������������������������� � 

&KDSWHU����+LVWRULF�2YHUYLHZ 

,QWURGXFWLRQ�� ������������������������������������������������������������������������������������������������������������������������ � 
7KH�/DQGVFDSH�DQG�(QYLURQPHQW�RI�1HEUDVND
V�3DQKDQGOH�5HJLRQ�� �������������������������������� � 
%DQQHU�&RXQW\�� �������������������������������������������������������������������������������������������������������������������� � 
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&KDSWHU����6XUYH\�5HVXOWV 
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&KDSWHU����5HFRPPHQGDWLRQV 
,QGLYLGXDO�3URSHUWLHV�3RWHQWLDOO\�(OLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV �������� �� 
)XWXUH�6XUYH\�DQG�5HVHDUFK�1HHGV����������������������������������������������������������������������������������� �� 
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7DEOHV 
7DEOH�����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�5HVXOWV�������������������������� �� 
7DEOH�����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�E\�/RFDWLRQ� ������������������ �� 
7DEOH�����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�E\�+LVWRULF�&RQWH[W�� ���� �� 
7DEOH�����,QGLYLGXDO�3URSHUWLHV�5HFRPPHQGHG�3RWHQWLDOO\�(OLJLEOH�IRU�WKH 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV� ������������������������������������������������������������������ �� 

)LJXUHV 
)LJXUH�����0DS�6KRZLQJ�%DQQHU�&RXQW\�DQG�WKH�3DQKDQGOH�5HJLRQ�RI�1HEUDVND� ������������ � 
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7KURXJKRXW�PRVW�RI�1HEUDVND·V�KLVWRU\��KLVWRULF 
SUHVHUYDWLRQ� ZDV� WKH� SURYLQFH� RI� GHGLFDWHG 
LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� ZRUNLQJ� DORQH� LQ 
WKHLU� ORFDO� FRPPXQLWLHV�� � 6LQFH� WKH� SDVVDJH� RI 
WKH� 1DWLRQDO� +LVWRULF� 3UHVHUYDWLRQ� $FW� RI� ����� 
KRZHYHU�� WKH� *RYHUQRU� RI� HDFK� VWDWH� KDV� EHHQ 
UHTXLUHG� WR� DSSRLQW� D� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ�2IILFHU��6+32��WR�RYHUVHH�SUHVHUYD� 
WLRQ� HIIRUWV� PDQGDWHG� E\� WKH� ����� DFW�� � ,Q 
1HEUDVND�� WKH� 'LUHFWRU� RI� WKH� 1HEUDVND� 6WDWH 
+LVWRULFDO�6RFLHW\��16+6��VHUYHV�DV�6+32���7KH 
VWDII�RI�WKH�16+6·�+LVWRULF�3UHVHUYDWLRQ�'LYLVLRQ 
IRUPV�WKH�1HEUDVND�6WDWH�+LVWRULF�3UHVHUYDWLRQ 
2IILFH��1H6+32�� 

7KH� 1H6+32� DGPLQLVWHUV� D� ZLGH� UDQJH� RI 
SUHVHUYDWLRQ� SURJUDPV�� � 7KH� GXWLHV� RI� WKH 
1H6+32� UHODWLQJ� WR� SURJUDPV� FDOOHG� IRU� E\� WKH 
1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�LQFOXGH� 

�&RQGXFWLQJ� DQG� PDLQWDLQLQJ� D� VWDWHZLGH 
KLVWRULF�EXLOGLQJ�VXUYH\� 

�$GPLQLVWHULQJ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF 
3ODFHV��1DWLRQDO�5HJLVWHU��SURJUDP� 

�$VVLVWLQJ� ORFDO� JRYHUQPHQWV� LQ� WKH 
GHYHORSPHQW� RI� ORFDO� KLVWRULF� SUHVHUYDWLRQ 
SURJUDPV� DQG� FHUWLILFDWLRQ� RI� TXDOLI\LQJ 
JRYHUQPHQWV� 

&KDSWHU�� 
,QWURGXFWLRQ� 

�$GPLQLVWHULQJ�D�IHGHUDO�WD[�LQFHQWLYHV�SURJUDP 
IRU�WKH�SUHVHUYDWLRQ�RI�KLVWRULF�EXLOGLQJV� 

�$VVLVWLQJ� IHGHUDO� DJHQFLHV� LQ� WKHLU� UHVSRQVL� 
ELOLW\� WR� LGHQWLI\�DQG� SURWHFW�KLVWRULF� SURSHUWLHV 
WKDW�PD\�EH�DIIHFWHG�E\�WKHLU�SURMHFWV� 

�3URYLGLQJ�SUHVHUYDWLRQ�HGXFDWLRQ��WUDLQLQJ��DQG 
WHFKQLFDO� DVVLVWDQFH� WR� LQGLYLGXDOV� DQG� JURXSV 
DQG�ORFDO��VWDWH��DQG�IHGHUDO�DJHQFLHV� 

:KDW� IROORZV� LV� D� EULHI� GHVFULSWLRQ� RI� 1H6+32 
SURJUDPV�� IROORZHG� E\� D� VWDII� JXLGH� ZLWK 
WHOHSKRQH� QXPEHUV�� � 7KRXJK� GHVFULEHG 
VHSDUDWHO\�� LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW 
1H6+32� SURJUDPV� RIWHQ� DFW� LQ� FRQFHUW� ZLWK 
RWKHU� SURJUDPV� DQG� VKRXOG� EH� FRQVLGHUHG 
HOHPHQWV� RI�WKH� 1H6+32� PLVVLRQ� DQG� D� SDUW� RI 
WKH�PLVVLRQ�RI�WKH�16+6� 

1HEUDVND�+LVWRULF�%XLOGLQJV�6XUYH\ 
7KH� 1HEUDVND� +LVWRULF� %XLOGLQJV� 6XUYH\ 
�1H+%6�� ZDV� EHJXQ� LQ� ������ � 7KH� VXUYH\� LV 
FRQGXFWHG� RQ� D� FRXQW\�E\�FRXQW\� EDVLV� DQG 
FXUUHQWO\�LQFOXGHV�PRUH�WKDQ��������SURSHUWLHV 
WKDW� UHIOHFW� WKH� ULFK� DUFKLWHFWXUDO� DQG� KLVWRULF 
KHULWDJH�RI�1HEUDVND���7KH�VXUYH\�LV�FRQGXFWHG 
E\�UHVHDUFKHUV�ZKR�GULYH�HYHU\�UXUDO�DQG�XUEDQ 
SXEOLF� URDG� LQ� D� FRXQW\� DQG� UHFRUG� HDFK 
SURSHUW\� WKDW� PHHWV� FHUWDLQ� KLVWRULF� UHTXLUH� 
PHQWV�� � 6XUYH\RUV� QHYHU� HQWHU� SULYDWH� SURSHUW\ 
ZLWKRXW� SHUPLVVLRQ�� � ,Q� DGGLWLRQ� WR� WKLV 

�




&KDSWHU����,QWURGXFWLRQ�


ILHOGZRUN��VXUYH\RUV�UHVHDUFK�WKH�KLVWRU\�RI�WKH 
DUHD�LQ�RUGHU�WR�EHWWHU�XQGHUVWDQG�WKHLU�VXEMHFW� 
7KH� 1H+%6� RIWHQ� LQFOXGHV� WKHPDWLF� VXEMHFWV 
WKDW�PD\�EH�XQLTXH�WR�D�FHUWDLQ�FRXQW\�VXFK�DV 
DQ�KLVWRULF�KLJKZD\�RU�W\SH�RI�LQGXVWU\� 

7KH� SXUSRVH� RI� WKH� 1H+%6� LV� WR� KHOS� ORFDO 
SUHVHUYDWLRQ� DGYRFDWHV�� HOHFWHG� RIILFLDOV�� ODQG� 
XVH� SODQQHUV��HFRQRPLF�GHYHORSPHQW� FRRUGLQD� 
WRUV�� DQG� WRXULVP� SURPRWHUV� XQGHUVWDQG� WKH 
ZHDOWK� RI� KLVWRULF� SURSHUWLHV� LQ� WKHLU 
FRPPXQLW\�� � 3URSHUWLHV� LQFOXGHG� LQ� WKH� VXUYH\ 
KDYH� QR� XVH� UHVWULFWLRQV� SODFHG� RQ� WKHP�� QRU 
GRHV� WKH� VXUYH\� UHTXLUH� DQ\� OHYHO� RI 
PDLQWHQDQFH� RU� DFFHVVLELOLW\� E\� SURSHUW\ 
RZQHUV�� � 5DWKHU�� WKH� VXUYH\� SURYLGHV� D 
IRXQGDWLRQ� IRU� LGHQWLI\LQJ� SURSHUWLHV� WKDW� PD\ 
EH� ZRUWK\� RI� SUHVHUYDWLRQ�� SURPRWLRQ�� DQG 
UHFRJQLWLRQ�ZLWKLQ�D�FRPPXQLW\� 

7KH� 1H+%6� SURYLGHV� D� EDVLV� IRU� SUHVHUYDWLRQ 
DQG�SODQQLQJ�DW�DOO�OHYHOV�RI�JRYHUQPHQW�DQG�IRU 
LQGLYLGXDO� JURXSV� RU� FLWL]HQV�� � *HQHUDOO\�� WKH 
1H+%6�LQFOXGHV�SURSHUWLHV�WKDW�FRQYH\�D�VHQVH 
RI� DUFKLWHFWXUDO� VLJQLILFDQFH�� � :KHQ� SRVVLEOH 
DQG� NQRZQ�� 1H+%6� DOVR� GHVFULEHV� SURSHUWLHV 
WKDW�KDYH�KLVWRULFDO�VLJQLILFDQFH���7KH�VXUYH\�LV 
QRW�LQWHQGHG�WR�EH�D�FRPSUHKHQVLYH�KLVWRU\�RI�D 
FRXQW\�� EXW� D� GHWDLOHG� ´ILUVW� ORRNµ� DW� KLVWRULF 
SURSHUWLHV�� � $GGLWLRQDOO\�� DV� WKH� 1H+%6� LV� LQ 
SDUW� IHGHUDOO\� IXQGHG�� WKH� 1H6+32� PXVW� XVH 
IHGHUDO� JXLGHOLQHV� ZKHQ� HYDOXDWLQJ� DQG 
LGHQWLI\LQJ� KLVWRULF� SURSHUWLHV�� � ,Q� VKRUW�� WKH 
1H+%6� LV� QRW� DQ� HQG� LQ� LWVHOI�� EXW� D� EHJLQQLQJ 
IRU� SXEOLF� SODQQHUV� DQG� LQGLYLGXDOV� ZKR� YDOXH 
WKHLU�FRPPXQLW\·V�KLVWRU\� 

)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� 1H+%6 
3URJUDP� $VVRFLDWH� RU� WKH� 6XUYH\� &RRUGLQDWRU 
OLVWHG�EHORZ� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 
2QH�RI�WKH�JRDOV�RI�WKH�1H+%6�LV�WR�KHOS�LGHQWLI\ 
SURSHUWLHV�WKDW�PD\�EH�HOLJLEOH�IRU�OLVWLQJ�LQ�WKH 
1DWLRQDO�5HJLVWHU���7KH�1DWLRQDO�5HJLVWHU�LV�RXU 
QDWLRQ·V� RIILFLDO� OLVW� RI� VLJQLILFDQW� KLVWRULF 
SURSHUWLHV�� � &UHDWHG� E\� WKH� 1DWLRQDO� +LVWRULF 
3UHVHUYDWLRQ� $FW�RI� ������WKH�1DWLRQDO� 5HJLVWHU 
LQFOXGHV� EXLOGLQJV�� VWUXFWXUHV�� GLVWULFWV� 
REMHFWV�� DQG� VLWHV� WKDW� DUH� VLJQLILFDQW� LQ� RXU 
KLVWRU\� RU� SUHKLVWRU\�� � 7KHVH� SURSHUWLHV� PD\ 

UHIOHFW� D� KLVWRULFDOO\� VLJQLILFDQW� SDWWHUQ�� HYHQW� 
SHUVRQ�� DUFKLWHFWXUDO� VW\OH�� RU� DUFKDHRORJLFDO 
VLWH�� � 1DWLRQDO� 5HJLVWHU� SURSHUWLHV� PD\� EH 
VLJQLILFDQW�DW�WKH�ORFDO��VWDWH��RU�QDWLRQDO�OHYHOV� 

3URSHUWLHV� QHHG� QRW� EH� DV� KLVWRULF� DV 
0RXQW 9HUQRQ�RU�DUFKLWHFWXUDOO\�VSHFWDFXODU�DV 
WKH� 1HEUDVND� 6WDWH� &DSLWRO� WR� EH� OLVWHG� LQ� WKH 
1DWLRQDO� 5HJLVWHU�� � /RFDO� SURSHUWLHV� WKDW� UHWDLQ 
WKHLU�SK\VLFDO�LQWHJULW\�DQG�FRQYH\�ORFDO�KLVWRULF 
VLJQLILFDQFH�PD\�DOVR�EH�OLVWHG� 

,W�LV�LPSRUWDQW�WR�QRWH�ZKDW�OLVWLQJ�D�SURSHUW\�RQ 
WKH� 1DWLRQDO� 5HJLVWHU� PHDQV� RU�� SHUKDSV� PRUH 
LPSRUWDQWO\�� ZKDW� LW� GRHV� QRW� PHDQ�� � 7KH 
1DWLRQDO�5HJLVWHU�GRHV�QRW� 

�5HVWULFW��LQ�DQ\�ZD\��D�SULYDWH�SURSHUW\�RZQHU·V 
DELOLW\�WR�DOWHU��PDQDJH��RU�GLVSRVH�RI�D�SURSHUW\� 

�5HTXLUH� WKDW� SURSHUWLHV� EH� PDLQWDLQHG� 
UHSDLUHG��RU�UHVWRUHG� 

�,QYRNH� VSHFLDO� ]RQLQJ� RU� ORFDO� ODQGPDUN 
GHVLJQDWLRQ� 

�$OORZ�WKH� OLVWLQJ� RI� LQGLYLGXDO� SULYDWH� SURSHUW\ 
RYHU�DQ�RZQHU·V�REMHFWLRQ� 

�$OORZ� WKH� OLVWLQJ� RI� KLVWRULF� GLVWULFWV� RYHU� D 
PDMRULW\�RI�SURSHUW\�RZQHUV·�REMHFWLRQV� 

�5HTXLUH�SXEOLF�DFFHVV�WR�SULYDWH�SURSHUW\� 

/LVWLQJ�D�SURSHUW\�LQ�WKH�1DWLRQDO�5HJLVWHU�GRHV� 

�3URYLGH� SUHVWLJLRXV� UHFRJQLWLRQ� WR� VLJQLILFDQW 
SURSHUWLHV� 

�(QFRXUDJH� WKH� SUHVHUYDWLRQ� RI� KLVWRULF 
SURSHUWLHV� 

�3URYLGH� LQIRUPDWLRQ� DERXW� KLVWRULF� SURSHUWLHV 
IRU�ORFDO�DQG�VWDWHZLGH�SODQQLQJ�SXUSRVHV� 

�+HOS� SURPRWH� FRPPXQLW\� GHYHORSPHQW� 
WRXULVP��DQG�HFRQRPLF�GHYHORSPHQW� 

�3URYLGH�EDVLF�HOLJLELOLW\�IRU�ILQDQFLDO�LQFHQWLYHV� 
ZKHQ�DYDLODEOH� 

�




&KDSWHU����,QWURGXFWLRQ�


)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� 1DWLRQDO 
5HJLVWHU�&RRUGLQDWRU�OLVWHG�EHORZ� 

&HUWLILHG�/RFDO�*RYHUQPHQWV 
$Q�LPSRUWDQW�JRDO�RI�WKH�1H6+32�LV�WR�WUDQVODWH 
WKH� IHGHUDO� SUHVHUYDWLRQ� SURJUDP�� DV� HPERGLHG 
E\�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW��WR�WKH 
ORFDO�OHYHO���$Q�LPSRUWDQW�HOHPHQW�RI�WKLV�JRDO�LV 
WR� KHOS� OLQN� ORFDO� JRYHUQPHQWV� ZLWK� D 
QDWLRQZLGH� QHWZRUN� RI� IHGHUDO�� VWDWH�� DQG� ORFDO 
RUJDQL]DWLRQV�� � 2QH� RI� WKH� PRVW� HIIHFWLYH� WRROV 
IRU� WKLV� SXUSRVH� LV� WKH� &HUWLILHG� /RFDO 
*RYHUQPHQW� �&/*�� SURJUDP�� � $� &/*� LV� D� ORFDO 
JRYHUQPHQW�� HLWKHU� D� FRXQW\� RU� PXQLFLSDOLW\ 
WKDW�KDV�DGRSWHG�SUHVHUYDWLRQ�DV�D�SULRULW\���7R 
EHFRPH�D�&/*��D�ORFDO�JRYHUQPHQW�PXVW� 

�(VWDEOLVK� D� SUHVHUYDWLRQ� RUGLQDQFH� WKDW 
LQFOXGHV� SURWHFWLRQ� IRU� KLVWRULF� SURSHUWLHV� DW� D 
OHYHO�WKH�FRPPXQLW\�GHFLGHV�LV�DSSURSULDWH� 

�3URPRWH�SUHVHUYDWLRQ�HGXFDWLRQ�DQG�RXWUHDFK� 

�&RQGXFW�DQG�PDLQWDLQ�VRPH�OHYHO�RI�D�KLVWRULF 
EXLOGLQJ�VXUYH\� 

�(VWDEOLVK� D� PHFKDQLVP� WR� GHVLJQDWH� ORFDO 
ODQGPDUNV� 

�&UHDWH� D� SUHVHUYDWLRQ� FRPPLVVLRQ� WR� RYHUVHH 
WKH� SUHVHUYDWLRQ� RUGLQDQFH� DQG� WKH� &/* 
SURJUDP� 

7KHUH�DUH�D�QXPEHU�RI�DGYDQWDJHV�WR�DFKLHYLQJ 
&/*�VWDWXV� 

�$� &/*� LV� HOLJLEOH� WR� UHFHLYH� PDWFKLQJ� IXQGV 
IURP� WKH� 1H6+32� WKDW� DUH� XQDYDLODEOH� WR� QRQ� 
&/*V� 

�&RQWULEXWLQJ� EXLOGLQJV� ZLWKLQ� ORFDO� ODQGPDUN 
GLVWULFWV� PD\� EH� HOLJLEOH� IRU� SUHVHUYDWLRQ� WD[ 
LQFHQWLYHV� �VHH� EHORZ��� ZLWKRXW� EHLQJ� OLVWHG� LQ 
WKH�1DWLRQDO�5HJLVWHU� 

�&/*V�KDYH�DQ�DGGLWLRQDO�WRRO�ZKHQ�FRQVLGHULQJ 
SODQQLQJ�� ]RQLQJ�� DQG� ODQG�XVH� LVVXHV� WKURXJK 
WKHLU�ODQGPDUNLQJ�DQG�VXUYH\�SURJUDPV� 

�&/*V�KDYH�WKH�DELOLW\�WR�PRQLWRU�DQG�SUHVHUYH 
VWUXFWXUHV� WKDW� UHIOHFW� WKH� FRPPXQLW\·V 
KHULWDJH� 

�&/*V�KDYH�DFFHVV�WR�D�QDWLRQZLGH�LQIRUPDWLRQ 
QHWZRUN� RI� ORFDO�� VWDWH�� IHGHUDO�� DQG� SULYDWH 
SUHVHUYDWLRQ�LQVWLWXWLRQV� 

�)LQDOO\�� EXW� QRW� OHDVW�� D� &/*� WKURXJK� LWV 
RUGLQDQFH� DQG� FRPPLVVLRQ� KDV� D� EXLOW�LQ 
PHFKDQLVP� WR� SURPRWH� SULGH� LQ�� DQG� XQGHU� 
VWDQGLQJ�RI��D�FRPPXQLW\·V�KLVWRU\� 

&HUWLILFDWLRQ� RI� D� ORFDO� JRYHUQPHQW� IRU� &/* 
VWDWXV� FRPHV� IURP� WKH� 1H6+32� DQG� WKH 
1DWLRQDO� 3DUN� 6HUYLFH�� DQG� WKHUH� DUH� JHQHUDO 
UXOHV�WR�IROORZ�� � $�FRPPXQLW\�FRQVLGHULQJ� &/* 
VWDWXV��KRZHYHU��LV�JLYHQ�EURDG�IOH[LELOLW\�ZLWKLQ 
WKRVH� UXOHV� ZKHQ� VWUXFWXULQJ� WKHLU� &/* 
SURJUDP���7KH�HPSKDVLV�RI�WKH�&/*�SURJUDP�LV 
ORFDO� PDQDJHPHQW� RI� KLVWRULF� SURSHUWLHV� ZLWK 
WHFKQLFDO� DQG� HFRQRPLF� DVVLVWDQFH� IURP� WKH 
1H6+32� 

3UHVHUYDWLRQ�7D[�,QFHQWLYHV 
6LQFH� ����� WKH� ,QWHUQDO� 5HYHQXH� &RGH� KDV 
FRQWDLQHG�SURYLVLRQV�RIIHULQJ�WD[�FUHGLWV�IRU�WKH 
FHUWLILHG� UHKDELOLWDWLRQ� RI� LQFRPH�SURGXFLQJ 
KLVWRULF� SURSHUWLHV�� � +LVWRULF� SURSHUWLHV� DUH 
GHILQHG�DV�WKRVH�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU� 
RU� DV� EXLOGLQJV� WKDW� FRQWULEXWH� WR� WKH� VLJQLIL� 
FDQFH� RI� D� 1DWLRQDO� 5HJLVWHU� RU� D� ORFDOO\ 
ODQGPDUNHG� �E\� D� &/*� VHH� DERYH�� KLVWRULF 
GLVWULFW���$Q�LQFRPH�SURGXFLQJ�SURSHUW\�PD\�EH 
D� UHQWDO� UHVLGHQWLDO�� RIILFH�� FRPPHUFLDO�� RU 
LQGXVWULDO� SURSHUW\�� � +LVWRULF� ZRUNLQJ� EDUQV� RU 
RWKHU�DJULFXOWXUH�UHODWHG�RXWEXLOGLQJV�PD\�DOVR 
TXDOLI\� 

$�FHUWLILHG�UHKDELOLWDWLRQ�LV�RQH�WKDW�FRQIRUPV�WR 
WKH� 6HFUHWDU\� RI� WKH� ,QWHULRU·V� 6WDQGDUGV� IRU 
5HKDELOLWDWLRQ�DQG�*XLGHOLQHV�IRU�5HKDELOLWDWLQJ 
+LVWRULF�  %XLOGLQJV�� � 7KH� VWDQGDUGV� DUH� D  
FRPPRQ� VHQVH� DSSURDFK� WR� WKH� DGDSWLYH� UHXVH 
RI� KLVWRULF� EXLOGLQJV�� � ,W� LV� LPSRUWDQW� WR 
UHPHPEHU�WKDW�WKLV�SURJUDP�SURPRWHV�WKH�UHKD� 
ELOLWDWLRQ�RI�KLVWRULF�SURSHUWLHV�VR�WKDW�WKH\�PD\ 
EH� XVHG� WR� WKH� EHQHILW� DQG� HQMR\PHQW� RI� WKH 
SURSHUW\�RZQHU�DQG�D�FRPPXQLW\���7KH�SURJUDP 
LV� QRW� QHFHVVDULO\� LQWHQGHG� WR� UHFRQVWUXFW� RU 
UHVWRUH� KLVWRULF� EXLOGLQJV� WR� H[DFW�� DV�EXLOW 
VSHFLILFDWLRQV� 

�




&KDSWHU����,QWURGXFWLRQ�


7KH� WD[� LQFHQWLYH� SURJUDP� LQ� 1HEUDVND� KDV 
EHHQ�UHVSRQVLEOH�IRU� 

�5HLQYHVWLQJ�PLOOLRQV�RI�GROODUV�IRU�WKH�SUHVHUYD� 
WLRQ�RI�KLVWRULF�EXLOGLQJV� 

�(VWDEOLVKLQJ�WKRXVDQGV�RI�ORZ��DQG�PRGHUDWH� 
LQFRPH�KRXVLQJ�XQLWV�DQG�XSSHU�HQG�XQLWV� 

�(QFRXUDJLQJ� WKH� DGDSWLYH� UHXVH� RI� SUHYLRXVO\ 
XQGHU� RU� XQXWLOL]HG� KLVWRULF� SURSHUWLHV� LQ� ROGHU 
GRZQWRZQ�FRPPHUFLDO�DUHDV� 

�+HOSLQJ�WR�EURDGHQ�WKH�WD[�EDVH� 

�*LYLQJ�UHDO�HVWDWH�GHYHORSHUV�DQG�FLW\�SODQQHUV 
D� WRRO� WR� FRQVLGHU� SURMHFWV� LQ� ROGHU�� KLVWRULF 
QHLJKERUKRRGV� 

�+HOSLQJ�VWDELOL]H�ROGHU��KLVWRULF�QHLJKERUKRRGV�� 

&HUWLILFDWLRQ� RI� WKH� KLVWRULF� FKDUDFWHU� RI� WKH 
LQFRPH�SURGXFLQJ� SURSHUW\� �XVXDOO\� E\� OLVWLQJ 
WKH�SURSHUW\�LQ�WKH�1DWLRQDO�5HJLVWHU��DQG�FHUWL� 
ILFDWLRQ�RI�WKH�KLVWRULF�UHKDELOLWDWLRQ�LV�PDGH�E\ 
ERWK� WKH� 1H6+32� DQG� WKH� 1DWLRQDO� 3DUN 
6HUYLFH�� � :H� VWURQJO\� XUJH� FRQWDFWLQJ� WKH 
1H6+32� DQG� D� SURIHVVLRQDO� WD[� DGYLVRU�� OHJDO 
FRXQVHO�� RU� DSSURSULDWH� ORFDO� ,QWHUQDO� 5HYHQXH 
6HUYLFH�RIILFH�EHIRUH�LQLWLDWLQJ�DQ\�DFWLYLW\�IRU�D 
SURMHFW�WKDW� DQWLFLSDWHV�WKH� XVH�RI� SUHVHUYDWLRQ 
WD[�LQFHQWLYHV� 

)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� 5HYLHZ 
DQG� 3UHVHUYDWLRQ� 6HUYLFHV� 3URJUDP� $VVRFLDWH 
OLVWHG�EHORZ� 

)HGHUDO�3URMHFW�5HYLHZ 
6HFWLRQ� ���� RI� WKH� 1DWLRQDO� +LVWRULF 
3UHVHUYDWLRQ� $FW� UHTXLUHV� WKDW� IHGHUDO� DJHQFLHV 
WDNH� LQWR� DFFRXQW� WKH� HIIHFW� RI� WKHLU� XQGHUWDN� 
LQJV� RQ� KLVWRULF� SURSHUWLHV�� GHYHORS� DQG 
HYDOXDWH� DOWHUQDWLYHV� WKDW� FRXOG� DYRLG� 
PLQLPL]H�� RU� PLWLJDWH� DGYHUVH� HIIHFWV� WKHLU 
SURMHFWV� PD\� KDYH� RQ� KLVWRULF� SURSHUWLHV�� DQG 
DIIRUG�WKH�)HGHUDO�$GYLVRU\�&RXQFLO�RQ�+LVWRULF 
3UHVHUYDWLRQ�DQ�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH 
SURMHFW� DQG� LWV� HIIHFWV� RQ� KLVWRULF� SURSHUWLHV� 
7KH� UHJXODWLRQV� WKDW� JRYHUQ� WKH� 6HFWLRQ� ��� 
SURFHVV�� DV� LW� LV� NQRZQ�� DOVR� UHTXLUH� WKDW� WKH 
IHGHUDO� DJHQF\� FRQVXOW� ZLWK� WKH� 1H6+32� WR 

LGHQWLI\� KLVWRULF� SURSHUWLHV� LQ� WKH� SURMHFW� DUHD� 
DVVHVV�WKH�HIIHFWV�D�SURMHFW�PD\�KDYH�RQ�KLVWRULF 
SURSHUWLHV� ORFDWHG� LQ� WKH� SURMHFW� DUHD�� DQG 
GHYHORS� DQG� HYDOXDWH� DOWHUQDWLYHV� WKDW� FRXOG 
DYRLG��PLQLPL]H��RU�PLWLJDWH�DGYHUVH�HIIHFWV�WKH 
SURMHFW�PD\�KDYH�RQ�KLVWRULF�SURSHUWLHV� 

)RU� H[DPSOH�� LI� WKH� )HGHUDO� +LJKZD\ 
$GPLQLVWUDWLRQ� �)+:$��� WKURXJK� WKH� 1HEUDVND 
'HSDUWPHQW� RI� 5RDGV�� FRQWHPSODWHV� FRQVWUXF� 
WLRQ�RI�D�QHZ�KLJKZD\��)+:$�PXVW�FRQWDFW�WKH 
1H6+32�IRU�DVVLVWDQFH�LQ�GHWHUPLQLQJ�ZKHWKHU 
DQ\� VLWHV� RU� VWUXFWXUHV� DUH� OLVWHG� LQ�� RU� HOLJLEOH 
IRU�OLVWLQJ�LQ��WKH�1DWLRQDO�5HJLVWHU�DUH�ORFDWHG�LQ 
WKH� SURMHFW� DUHD�� � ,I� SURSHUWLHV� WKDW� PHHW� WKLV 
FULWHULD�DUH�IRXQG��WKH�)+:$�PXVW�FRQVXOW�ZLWK 
WKH� 1H6+32� WR� DYRLG� RU� UHGXFH� DQ\� KDUP� WKH 
KLJKZD\�PLJKW�FDXVH�WKH�SURSHUW\���1RWH�WKDW�D 
SURSHUW\� QHHG� QRW� DFWXDOO\� EH� OLVWHG� LQ� WKH 
1DWLRQDO�5HJLVWHU��RQO\�HOLJLEOH���7KLV�SURFHVV�LV 
WR� WDNH� SODFH� HDUO\� HQRXJK� LQ� WKH� SODQQLQJ 
SURFHVV� WR� DOORZ� IRU� DOWHUQDWLYHV� WKDW� ZRXOG 
DYRLG�DGYHUVH�HIIHFWV�WR�KLVWRULF�SURSHUWLHV��L�H�� 
LQ�WKH�H[DPSOH�DERYH��WKH�PRGLILFDWLRQ�RI�D�QHZ 
KLJKZD\·V�ULJKW�RI�ZD\�FRXOG�DYRLG�DQ�DUFKDHR� 
ORJLFDO�VLWH�RU�KLVWRULF�EDUQ� 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�SXEOLF�SDUWLFLSDWLRQ 
LQ�WKLV�SURFHVV�LV�YLWDO���7KH�6HFWLRQ�����SURFHVV 
UHTXLUHV�WKH�IHGHUDO�DJHQF\�WR�VHHN�YLHZV�RI�WKH 
SXEOLF� DQG� LQWHUHVWHG� SDUWLHV� LI� DGYHUVH� HIIHFWV 
WR� KLVWRULF� SURSHUWLHV� DUH� GLVFRYHUHG� WKURXJK 
FRQVXOWDWLRQ� ZLWK� WKH� 1H6+32�� � 7KH� 1H6+32 
H[DPLQHV� LQIRUPDWLRQ� SURYLGHG� E\� WKH� IHGHUDO 
DJHQF\�� WKH� 1H+%6�� DQG� WKH� 1DWLRQDO� 5HJLVWHU� 
EXW�RIWHQ�WKH�PRVW�YDOXDEOH�LQIRUPDWLRQ�FRPHV 
IURP� FRPPHQWV� SURYLGHG� E\� WKH� SXEOLF� 
6HFWLRQ ���� ZDV� LQFOXGHG� LQ� WKH� 1DWLRQDO 
+LVWRULF� 3UHVHUYDWLRQ� $FW� WR� SURWHFW� ORFDOO\ 
VLJQLILFDQW� KLVWRULF� SURSHUWLHV� IURP� XQZLWWLQJ 
IHGHUDO� DFWLRQ�� � ,W� LV� WUXO\� D� ODZ� WKDW� JLYHV� WKH 
SXEOLF� D� YRLFH� LQ� DQ� RIWHQ� XQV\PSDWKHWLF 
EXUHDXFUDWLF�V\VWHP� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�6HFWLRQ ����UHYLHZ� 
SOHDVH�FRQWDFW�D�PHPEHU�RI�WKH�)HGHUDO�$JHQF\ 
5HYLHZ�VWDII�DW�WKH�1H6+32�OLVWHG�EHORZ� 

�




&KDSWHU����,QWURGXFWLRQ�


3XEOLF�2XWUHDFK�DQG�(GXFDWLRQ 

7KH�SULPDU\�IXQFWLRQ�RI�WKH�1H6+32�LV�WR�DVVLVW 
FRPPXQLWLHV� LQ� SUHVHUYLQJ� VLJQLILFDQW 
EXLOGLQJV�� VLWHV�� DQG� VWUXFWXUHV� WKDW� FRQYH\� D 
VHQVH�RI�FRPPXQLW\�KLVWRU\���7KH�PRVW�SRZHUIXO 
WRRO� DYDLODEOH� WR� WKH� 1H6+32� LQ� WKLV� UHJDUG� LV 
SXEOLF� HGXFDWLRQ�� � )RU� WKLV� UHDVRQ�� 1H6+32 
VWDII�VSHQG�FRQVLGHUDEOH�WLPH�FRQGXFWLQJ�SXEOLF 
PHHWLQJV� DQG� ZRUNVKRSV� DQG� GLVVHPLQDWLQJ 
LQIRUPDWLRQ�WR�WKH�SXEOLF� 

2XU� JRDO� LV� WR� DVVLVW� ORFDO� LQGLYLGXDOV�� JURXSV� 
DQG� JRYHUQPHQWV� XQGHUVWDQG�� SURPRWH�� DQG 
SUHVHUYH� KLVWRULF� SURSHUWLHV�� � 7KH� 1H6+32 
DGYRFDWHV� QRW� RQO\� WKH� VHOI�HYLGHQW� DHVWKHWLF 
DGYDQWDJHV�RI�KLVWRULF�SUHVHUYDWLRQ��EXW�DOVR�WKH 
SRWHQWLDO� IRU� SUHVHUYDWLRQ� WR� KHOS� SURPRWH 
HFRQRPLF� GHYHORSPHQW�� FRPPXQLW\� SODQQLQJ� 
WRXULVP�� HQYLURQPHQWDO� VHQVLWLYLW\�� DQG� ODQG� 
XVH�SODQQLQJ� 

7KH� DERYH� VKRUW� GHVFULSWLRQV� DUH� PHDQW� WR 
RULHQW� WKH� UHDGHU� WR� WKH� 1H6+32� SURJUDPV 
ZLWKLQ� WKH� ODUJHU� PLVVLRQ� RI� WKH� 16+6�� � $V� DOO 
1H6+32� SURJUDPV� RULJLQDWH� IURP� D� FRPPRQ 
VRXUFH�� WKH� 1DWLRQDO� +LVWRULF� 3UHVHUYDWLRQ� $FW� 
WKH\�ZRUN�EHVW�ZKHQ�WKH\�ZRUN�WRJHWKHU��HLWKHU 
LQ� ZKROH� RU� LQ� SDUW�� � )RU� WKH� SURJUDPV� WR 
IXQFWLRQ� DW� DOO�� WKH\� UHTXLUH� WKH� LQWHUHVW� DQG 
SDUWLFLSDWLRQ� RI� WKH� SHRSOH� WKH\� DUH� PHDQW� WR 
VHUYH�������WKH�SXEOLF� 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�1H6+32�RU�WKH 
SURJUDPV� GHVFULEHG� DERYH�� SOHDVH� FDOO� ����� 
��������� RU� ���������������� � ,QIRUPDWLRQ� LV 
DOVR�DYDLODEOH�DW�WKH�6WDWH�+LVWRULFDO�6RFLHW\�ZHE 
SDJH�DW�ZZZ�QHEUDVNDKLVWRU\�RUJ� 

1HEUDVND�6WDWH�+LVWRULF 
3UHVHUYDWLRQ�2IILFH 

/DZUHQFH�6RPPHU��'LUHFWRU 
1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\ 
6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU 
7HOHSKRQH����������������� 

/��5REHUW�3XVFKHQGRUI��$VVRFLDWH�'LUHFWRU 
'HSXW\�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU 
7HOHSKRQH����������������� 
(�PDLO���'6+32#PDLO�VWDWH�QH�XV 

7HUHVD�)DWHPL��6WDII�$VVLVWDQW 
7HOHSKRQH����������������� 
(�PDLO���7)$7(0,#QHEUDVNDKLVWRU\�RUJ 

-HQQLIHU�/LWWOH��6WDII�$VVLVWDQW 
7HOHSKRQH���������������� 
(�PDLO��+316+6#QHEUDVNDKLVWRU\�RUJ 

1HEUDVND�+LVWRULF�%XLOGLQJV�6XUYH\ 

-LOO�(EHUV��6XUYH\�&RRUGLQDWRU 
7HOHSKRQH����������������� 
(�PDLO���MHEHUV#PDLO�VWDWH�QH�XV 

%LOO�&DOODKDQ��3URJUDP�$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���&$//$+$1#QHEUDVNDKLVWRU\�RUJ 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 

6WDF\�6WXSND�%XUGD��1DWLRQDO�5HJLVWHU 
&RRUGLQDWRU 
7HOHSKRQH���������������� 
(�PDLO��VVWXSNDE#PDLO�VWDWH�QH�XV 

%LOO�&DOODKDQ��3URJUDP�$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���&$//$+$1#QHEUDVNDKLVWRU\�RUJ 

*UHJ�0LOOHU��+LVWRULDQ 
7HOHSKRQH����������������� 
(�PDLO���*0,//(5#QHEUDVNDKLVWRU\�RUJ 

-LOO�(EHUV��6XUYH\�&RRUGLQDWRU 
7HOHSKRQH����������������� 
(�PDLO���MHEHUV#PDLO�VWDWH�QH�XV 

&HUWLILHG�/RFDO�*RYHUQPHQW� 

%LOO�&DOODKDQ��&RRUGLQDWRU� 
7HOHSKRQH����������������� 
(�PDLO���&$//$+$1#QHEUDVNDKLVWRU\�RUJ 

3UHVHUYDWLRQ�7D[�,QFHQWLYHV 

0HOLVVD�'LUU��5HYLHZ�DQG�3UHVHUYDWLRQ�6HUYLFHV 
3URJUDP�$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���0',55#QHEUDVNDKLVWRU\�RUJ 

�




&KDSWHU����,QWURGXFWLRQ�


)HGHUDO�$JHQF\�5HYLHZ��6HFWLRQ�����5HYLHZ�� 

0HOLVVD�'LUU��5HYLHZ�DQG�3UHVHUYDWLRQ�6HUYLFHV 
3URJUDP��$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���0',55#QHEUDVNDKLVWRU\�RUJ 

*UHJ�0LOOHU��+LVWRULDQ 
7HOHSKRQH����������������� 
(�PDLO���*0,//(5#QHEUDVNDKLVWRU\�RUJ 

%LOO�&DOODKDQ��3URJUDP�$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���&$//$+$1#QHEUDVNDKLVWRU\�RUJ 

$UFKDHRORJ\ 

7HUU\�6WHLQDFKHU��$UFKDHRORJ\�3URJUDP 
$VVRFLDWH 
7HOHSKRQH����������������� 
(�PDLO���WVWHLQDFK#EEF�QHW 

7KH�1H6+32�SHUVRQQHO�DERYH��H[FOXGLQJ 
0U� 6WHLQDFKHU��PD\�DOVR�EH�UHDFKHG�E\�GLDOLQJ 
��������������� 

6WDWH�RI�1HEUDVND�+LVWRULF�3UHVHUYDWLRQ 
%RDUG�0HPEHUV 

0U��)UHG�$OOH\�²�1RUWK�3ODWWH� 
0U��.HLWK�%ODFNOHGJH�²�1RUWK�3ODWWH 
0U��%LOO�&KDGD�²�*UDQG�,VODQG 
0V��*ORULD�&ODUN�²�$OOLDQFH 
0V��0HOLVVD�&RQQRU�²�/LQFROQ 
0U��7RP�&UHLJK��-U��²�+DVWLQJV 
0U��:DOWHU�'XGD�²�2PDKD 
0V��%HYHUO\�)OHPLQJ��&KDLU�²�/LQFROQ 
0U��*HRUJH�+DHFNHU�²�2PDKD 
0V��1DQF\�+DQH\�²�/\PDQ 
0V��0DULDQQH�6LPPRQV�²�)UHPRQW 
0U��/DZUHQFH�6RPPHU��6HFUHWDU\�²�/LQFROQ 
0U��&KXFN�7ULPEOH��9LFH�&KDLU�²�2PDKD� 

�




,QWURGXFWLRQ 

7KLV� KLVWRULF� RYHUYLHZ� SURYLGHV� D� FRQWH[W� LQ 
ZKLFK�WR�FRQVLGHU�WKH�YDULRXV�W\SHV�RI�UHVRXUFHV 
UHVHDUFKHG�DQG�GRFXPHQWHG�LQ�WKH������UHFRQ� 
QDLVVDQFH� VXUYH\� RI� %DQQHU� &RXQW\�� � :KHQ 
SRVVLEOH�� WKH� RYHUYLHZ� SUHVHQWV� LQIRUPDWLRQ 
DERXW�VSHFLILF�EXLOGLQJV�ZLWKLQ�WKH�VXUYH\�DUHD� 
:LWKLQ� WKH� RYHUYLHZ�� ZKHQ� D� VXUYH\HG� EXLOGLQJ 
LV� PHQWLRQHG�� LWV� 1HEUDVND� +LVWRULF� %XLOGLQJV 
6XUYH\� �1H+%6�� VLWH� QXPEHU� IROORZV� LWV 
UHIHUHQFH� LQ� WKH� WH[W� �%1�������� IRU� H[DPSOH�� 
7KHVH�VLWH�QXPEHUV�EHJLQ�ZLWK�DQ�DEEUHYLDWLRQ 
RI� WKH� FRXQW\�� %1� IRU� %DQQHU�� DQG� D� WZR�GLJLW 
QXPEHU� UHIHUULQJ� WR� LWV� ORFDWLRQ� ZLWKLQ� WKH 
FRXQW\�� � (DFK� FRPPXQLW\� KDV� D� QXPEHU�� IRU 
H[DPSOH�+DUULVEXUJ�LV�´���µ�DQG�UXUDO�VLWHV�DUH 
QXPEHUHG�´���µ��7KH�ODVW�WKUHH�QXPEHUV�UHIHU�WR 
WKH�VSHFLILF�EXLOGLQJ�RU�VWUXFWXUH� 

7KH�/DQGVFDSH�DQG�(QYLURQPHQW�RI 
1HEUDVND·V�3DQKDQGOH�5HJLRQ 
7KH� 1HEUDVND� 3DQKDQGOH� ERUGHUV� &RORUDGR� 
:\RPLQJ��DQG�6RXWK�'DNRWD��DQG�FRYHUV�DOPRVW 
������� VTXDUH� PLOHV�� � 7KH� 3DQKDQGOH 
HQFRPSDVVHV� %DQQHU�� %R[� %XWWH�� &KH\HQQH� 
'DZHV�� 'HXHO�� *DUGHQ�� .LPEDOO�� 0RUULOO�� 6FRWWV 
%OXII�� 6KHULGDQ�� DQG� 6LRX[� &RXQWLHV�� 7KH 
ODQGVFDSH�RI�WKH�3DQKDQGOH�LV�GLYHUVH�LQFOXGLQJ 
WKH� ZHVWHUQPRVW� SRUWLRQ� RI� WKH� VDQG� KLOOV� 
UROOLQJ� KLOOV�� URFN\� RXWFURSSLQJV� DQG� ODUJH 

&KDSWHU��� 
+LVWRULF�2YHUYLHZ 

EXWWHV��JUDVVODQGV��DQG�VWDQGV�RI�WUHHV��$�ZLGH 
UDQJH� LQ� VHDVRQDO� WHPSHUDWXUHV� FKDUDFWHUL]HV 
WKH� FOLPDWH� RI� WKH� UHJLRQ�� � &RXQWLHV� RI� WKH 
3DQKDQGOH� KROG� WKH� VWDWH� UHFRUG� IRU� OHDVW� SUH� 
FLSLWDWLRQ� LQ� D� \HDU�� UHFRUGHG� DW� ����� LQFKHV� LQ 
������DQG�IRU�WKH�VWDWH�UHFRUG�IRU�PRVW�VQRZIDOO 
LQ� D� \HDU�� ���� LQFKHV� LQ� ������ 2YHUDOO�� D 
FRPELQDWLRQ� RI� ORZHU�WKDQ�DYHUDJH� SUHFLSLWD� 
WLRQ� DQG� KLJK� HOHYDWLRQ� PDNHV� WKH� 3DQKDQGOH 
GULHU�WKDQ�RWKHU�UHJLRQV�LQ�WKH�VWDWH�� 

)LJXUH�����0DS�6KRZLQJ�%DQQHU�&RXQW\�DQG�WKH 
3DQKDQGOH�5HJLRQ�RI�1HEUDVND 

1HEUDVND� JDLQHG� VWDWHKRRG� RQ� 0DUFK� ��� ����� 
,QLWLDOO\�� /\RQV� &RXQW\� FRYHUHG� WKH� HQWLUH� DUHD 
RI�WKH�SUHVHQW�3DQKDQGOH�UHJLRQ���%\�������WKH 
VRXWKHUQ� KDOI� RI� WKH� 3DQKDQGOH� RUJDQL]HG� LQWR 

�




&KDSWHU����+LVWRULF�2YHUYLHZ


&KH\HQQH�&RXQW\���%HJLQQLQJ�LQ�WKH�����V��WKH 
QRUWKHUQ� 3DQKDQGOH� FRXQWLHV� RI� %R[� %XWWH� 
'DZHV��6KHULGDQ��DQG�6LRX[�ZHUH�RUJDQL]HG��7R 
WKH� VRXWK�� &KH\HQQH� &RXQW\� ZDV� GLYLGHG� WR 
IRUP� %DQQHU�� 'HXHO�� .LPEDOO�� DQG� 6FRWWV� %OXII 
&RXQWLHV�LQ��������7KH�UHPDLQLQJ�WZR�FRXQWLHV� 
*DUGHQ� DQG� 0RUULOO�� ZHUH� RUJDQL]HG� ODWHU� LQ 
������ 

'XULQJ�WKH�PLG�����V��VHWWOHUV�PRYHG�ZHVWZDUG 
DORQJ� WKH� 0RUPRQ� DQG� 2UHJRQ� WUDLOV�� � 7KHVH 
WUDLOV�URXJKO\�IROORZHG�WKH�3ODWWH�5LYHU�WKURXJK 
1HEUDVND� LQWR� WKH� ZHVWHUQ� 8QLWHG� 6WDWHV 
SDVVLQJ� WKURXJK� WKH� 1HEUDVND� 3DQKDQGOH� 
7KRXVDQGV� RI� VHWWOHUV� WUDYHOLQJ� ZHVW� YHQWXUHG 
WKURXJK� WKH� DUHD� GXULQJ� WKLV� SHULRG�� 7KH 
3DQKDQGOH� FRQWDLQV� PDQ\� XQLTXH� QDWXUDO 
ODQGIRUPV�� LQFOXGLQJ� &KLPQH\� 5RFN� 
6PRNHVWDFN� 5RFN�� -DLOKRXVH� 5RFN�� DQG� 6FRWWV 
%OXII�� ZKLFK� SURYLGHG� VHWWOHUV� ZLWK� YLVXDO 
ODQGPDUNV�DORQJ�WKH�MRXUQH\� 

´6PRNHVWDFN�5RFN�µ�F��������D�QDWXUDO�ODQGVFDSH 
IHDWXUH�LQ�%DQQHU�&RXQW\��%&+6� 

)RXU� UDLOURDG� FRPSDQLHV� �� WKH� 8QLRQ� 3DFLILF 
�83���WKH�)UHPRQW��(ONKRUQ�DQG�0LVVRXUL�9DOOH\� 
WKH� &KLFDJR�� %XUOLQJWRQ� DQG� 4XLQF\�� DQG� WKH 
1HEUDVND��:\RPLQJ��DQG�:HVWHUQ���HQWHUHG�WKH 
3DQKDQGOH� LQ� WKH� ODWH� ����V�� � 6HWWOHPHQW 
IROORZHG� UDLOURDG� FRQVWUXFWLRQ� DFURVV� WKH� VWDWH 
LQ� WKH� ODWH� ����V�� PDNLQJ� ZHVWHUQ� 1HEUDVND� � 
LQFOXGLQJ� WKH� 3DQKDQGOH� �� WKH� ODVW� DUHD� RI� WKH 
VWDWH�WR�EH�VHWWOHG���6HWWOHPHQW�RI�WKH�3DQKDQGOH 
GXULQJ� WKH� WZHQWLHWK� FHQWXU\� KDV� VORZHG�  
3RUWLRQV� RI� WKH� 3DQKDQGOH� UHJLRQ� FRQVLVW� RI 
VRPH�RI�WKH�OHDVW�SRSXODWHG�UHJLRQ�RI�WKH�VWDWH� 
*HQHUDOO\�� UXUDO� UHVLGHQWV� DUH� FRPSULVHG� RI 
FDWWOH� UDQFKHUV� DQG� IDUPHUV� ZKR� UDLVH� VXJDU 
EHHWV�� FHUHDOV� DQG� JUDLQV�� VXFK� DV� ZKHDW� DQG 

FRUQ�� DQG� VSHFLDOW\� FURSV� OLNH� VXQIORZHUV� 
5HVLGHQWV� RI� WKH� XUEDQ� FHQWHUV� HQJDJH� LQ 
VHUYLFHV� WKDW� VXSSRUW� DJULFXOWXUH�� WUDQVSRUWD� 
WLRQ��DQG�WUDGLQJ�� 

5HSRUWV� RI� RLO� GLVFRYHU\� DQG� GULOOLQJ� LQ� WKH 
3DQKDQGOH�GDWH�EDFN�WR�WKH�ODWH�QLQHWHHQWK�DQG 
HDUO\� WZHQWLHWK� FHQWXU\�� � :KLOH� RLO� ZDV 
GLVFRYHUHG�LQ�%DQQHU�&RXQW\�LQ�������WKH�LQLWLDO 
GLVFRYHULHV� SURYHG� GLIILFXOW� DQG� FRVWO\� WR� GULOO 
DQG� SXPS� GXH� WR� WKH� GHSWK� RI� WKH� UHVHUYHV� 
:LWK�FRQWLQXHG�H[SORUDWLRQ�DQG�DGYDQFHV�LQ�WKH 
LQGXVWU\��RLO�ZDV�ILUVW�SXPSHG�LQ�WKH�1HEUDVND 
3DQKDQGOH�LQ������ 

(DUO\�KRPHVWHDGV�LQ�%DQQHU�&RXQW\��%&+6� 

2LO�ZHOO�SXPS 

� 



&KDSWHU����+LVWRULF�2YHUYLHZ


7KH�2LO�,QGXVWU\�LQ�%DQQHU�&RXQW\ 

3UHVHQWO\��RLO�ZHOO�SXPSV�GRW�WKH�ODQGVFDSH�RI�ZHVWHUQ�1HEUDVND���5HSRUWV�RI�RLO�GLVFRYHU\�DQG�GULOOLQJ�DWWHPSWV�GDWH 
EDFN� WR� WKH� ODWH� QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXU\�� ZLWK� RLO� GLVFRYHUHG� LQ� %DQQHU� &RXQW\� LQ� ������ � 7KHVH� LQLWLDO 
GLVFRYHULHV�SURYHG�GLIILFXOW�WR�GULOO�DQG�SXPS�GXH�WR�WKH�GHSWK�RI�WKH�UHVHUYHV���:LWK�FRQWLQXHG�H[SORUDWLRQ�DQG�DGYDQFHV 
LQ�WKH�LQGXVWU\��RLO�ZDV�ILUVW�SXPSHG�LQ�1HEUDVND¶V�3DQKDQGOH�LQ������ 

(DUO\�VHDUFKHV�IRU�RLO�EHJDQ�LQ������QHDU�&UDZIRUG��LQ�WKH�QRUWKZHVW�FRUQHU�RI�WKH�3DQKDQGOH�DQG�ODWHU�LQ������QHDU 
&KDGURQ��1HEUDVND���,Q������VSHFXODWLRQ�FRQWLQXHG�ZKHQ�WKH�3UDLULH�2LO�DQG�*DV�&RUSRUDWLRQ��RSHUDWLQJ�RXW�RI�.DQVDV� 
OHDVHG��������DFUHV�LQ�FHQWUDO�%DQQHU�&RXQW\�IRU�WKH�ULJKW�WR�VHDUFK�IRU�RLO�DQG�JDV��6WDQGDUG�2LO�ILUVW�GLVFRYHUHG�RLO�LQ 
%DQQHU� &RXQW\� LQ� ����� ZKHQ� WKH� FRPSDQ\� GXJ� DQ� H[SORUDWRU\� ZHOO� RQ� -RKQ� .HOO\¶V� UDQFK�� � +RZHYHU�� WKH� JDV� DQG� RLO 
GHSRVLWV�ZHUH�WRR�GHHS�WR�PDNH�LW�D�VXFFHVVIXO�FRPPHUFLDO�YHQWXUH��7KH�1HEUDVND�2LO�&RPSDQ\�PDGH�WKH�VHFRQG�XQVXF� 
FHVVIXO�DWWHPSW�WR�ILQG�RLO�LQ������� 

,Q� ����� WKH� ILUVW� VXFFHVVIXO� RLO� SURGXFWLRQ� RSHUDWLRQ� FRPPHQFHG� VRXWKHDVW� RI� *XUOH\� LQ� &KH\HQQH� &RXQW\�� 7KHQ� LQ 
-DQXDU\�������D�ZHOO�EHJDQ�SURGXFLQJ�RLO�LQ�%DQQHU�&RXQW\�E\�3UDLULH�2LO�DQG�*DV�&RPSDQ\���7KH�GLVFRYHU\�RI�RLO�FUHDWHG 
D� ERRPLQJ� RLO� EXVLQHVV� LQ� WKH� FRXQW\�� � 6LQFH� ������ %DQQHU� &RXQW\� KDV� SURGXFHG� RYHU� ��� PLOOLRQ� EDUUHOV� RI� RLO� DQG� �� 
PLOOLRQ�FXELF�IHHW�RI�QDWXUDO�JDV���3URGXFWLRQ�SHDNHG�LQ������ZKHQ�FRXQW\�ZHOOV�SURGXFHG�RYHU���PLOOLRQ�EDUUHOV�RI�RLO� 

1XPHURXV� RLO� SXPSV� DQG� UHODWHG� UHVRXUFHV�� LQVWDOOHG� GXULQJ� WKH� ����V� DQG� ����V�� DUH� VWLOO� YLVLEOH� LQ� WKH� FRXQWU\VLGH 
WRGD\���5HVRXUFHV�LQFOXGHG�D�SXPSLQJ�XQLW�WKDW�SXPSHG�WKH�RLO�IURP�WKH�JURXQG��D�VPDOO�VKHG�WKDW�KRXVHG�WKH�HOHFWULFDO 
DQG�PHFKDQLFDO�HTXLSPHQW��D�ODUJH�F\OLQGULFDO�WDQN�XVHG�WR�KHDW�DQG�VHSDUDWH�WKH�RLO�IURP�WKH�ZDWHU��DQG�ODUJH�VWRUDJH 
WDQNV�WR�VWRUH�WKH�RLO� 

²�$GDSWHG�IURP�%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\��%DQQHU�&RXQW\�DQG�,WV�3HRSOH��YRO����+DUULVEXUJ��1HEU���%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\������������� 

2LO�KHDWHU�DQG�VWRUDJH�WDQNV 

%DQQHU�&RXQW\ 

%DQQHU� &RXQW\� LV� ORFDWHG� LQ� WKH� 1HEUDVND 
3DQKDQGOH��DSSUR[LPDWHO\����PLOHV�QRUWK�RI�WKH 
&RORUDGR� VWDWH� OLQH�� DQG� GLUHFWO\� HDVW� RI 
:\RPLQJ�� � 7KH� FRXQW\� PHDVXUHV� ���� VTXDUH 
PLOHV� DQG� LQFOXGHV� �������� DFUHV�� � 3XPSNLQ 
&UHHN�� FDOOHG� 3XPSNLQVHHG� &UHHN� E\� WKH� HDUO\ 
VHWWOHUV�� UXQV� WKURXJK�WKH�FHQWHU� RI�WKH�FRXQW\ 

DQG� :LOORZ� &UHHN�� /DZUHQFH� )RUN�� DQG� *DEH 
6SULQJV� DUH� VPDOOHU� ZDWHUZD\V� ORFDWHG� LQ� WKH 
FRXQW\�� 

7KH� :LOGFDW� 5DQJH� RI� EOXIIV� DQG� URFN� RXWFURSV 
UXQV� DFURVV� %DQQHU� &RXQW\·V� QRUWKHUQ� ERUGHU� 
+LVWRULFDOO\�� VWDQGV� RI� WLPEHU� �� SULPDULO\� SLQH� 
DQG� FHGDU� WUHHV� �� FRYHUHG� WKH� EOXIIV� DQG� JDYH 
WKH� HDUO\� VHWWOHUV� D� VRXUFH� RI� IXHO� DQG� EXLOGLQJ 
PDWHULDO�� � $� VHFRQG� VHW� RI� EOXIIV� DORQJ� WKH 
VRXWKHUQ�ERUGHU�NQRZQ�DV�WKH�'LYLGH��WRJHWKHU 
ZLWK� WKH� :LOGFDW� 5DQJH� WR� WKH� QRUWK� IRUP� D 
YDOOH\� RXW� RI� PXFK� RI� WKH� %DQQHU� &RXQW\ 
ODQGVFDSH�� � 2YHU� WLPH� WKH� GU\� FOLPDWH� KDV 
UHVXOWHG� LQ� ODUJH� URFN� RXWFURSSLQJ� RU� EXWWHV� 
VXFK� DV� 6PRNHVWDFN� 5RFN�� � :LOGFDW� DQG 
+RJEDFN� 0RXQWDLQV�� ERWK� ORFDWHG� LQ� %DQQHU 
&RXQW\�� DUH� DPRQJ� WKH� KLJKHVW� SHDNV� LQ� WKH 
VWDWH��VWDQGLQJ�������DQG�������IHHW�DERYH�VHD 
OHYHO���7KH�EXWWHV�DQG�URFN�RXWFURSSLQJV�FUHDWH 
D� GLVWLQFWLYH� ODQGVFDSH� WKDW� PDQ\� SHRSOH 
DVVRFLDWH�ZLWK�WKH�$PHULFDQ�:HVW�� 

�




&KDSWHU����+LVWRULF�2YHUYLHZ


5DSLG� VHWWOHPHQW� RFFXUUHG� DIWHU� KRPHVWHDGHUV 
EHJDQ�PRYLQJ�LQWR�ZHVWHUQ�1HEUDVND�LQ�WKH�ODWH 
����V�� ZKLFK� OHG� WR� WKH� GLYLVLRQ� RI� WKHQ 
&KH\HQQH� &RXQW\� LQWR� ILYH� VPDOOHU� FRXQWLHV� 
%DQQHU� DQG� 6FRWWV� %OXII� &RXQWLHV� ZHUH� ERWK 
FUHDWHG� RQ� 1RYHPEHU� ��� ������ � 5HVLGHQWV� RI 
%DQQHU�&RXQW\�VHOHFWHG�WKH�IRUPHU�WRZQ�VLWH�RI 
$VKIRUG� DV� WKH� WHPSRUDU\� FRXQW\� VHDW� XQWLO 
+DUULVEXUJ�DVVXPHG�WKH�UROH�LQ��������%\������ 
WKH�SRSXODWLRQ�RI�WKH�FRXQW\�UHDFKHG�������DQG 
LQFOXGHG� VHYHUDO� WRZQ� VLWHV� DQG� ��� UHJLVWHUHG 
SRVW�RIILFHV�� 

'HVSLWH�WKH�GU\�FRQGLWLRQV��%DQQHU�&RXQW\�KDV 
SURGXFWLYH�DJULFXOWXUDO�ODQG�ZLWK�JRRG��ULFK�VRLO 
NQRZQ�DV�6LGQH\�VLOW�ORDP���7KH�UROOLQJ�KLOOV�DQG 
URFN\�RXWFURSSLQJV�FRPSULVH�JRRG�JUD]LQJ�ODQGV 
LGHDO� IRU� UDLVLQJ� EHHI� FDWWOH�� � 'XULQJ� WKH� ODWH 
QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXU\�� ODUJH 
UDQFKHV� DQG� UDQFKLQJ� FRPSDQLHV� JUD]HG� KHUGV 
RI� FDWWOH� LQ� %DQQHU� &RXQW\� DQG� VXUURXQGLQJ 
FRXQWLHV�� � $PRQJ� WKHVH� UDQFKHV� ZDV� WKH� %D\ 
6WDWH�&DWWOH�&RPSDQ\��ZKLFK�KHOG�D�VLJQLILFDQW 
DPRXQW� RI� ODQG� LQ� %DQQHU� &RXQW\� EHIRUH 
VHWWOHPHQW�� 

7KH� QXPEHU� RI� FDWWOH� WKDW� URDPHG� %DQQHU 
&RXQW\�QXPEHUHG�LQ�WKH�WKRXVDQGV���$FFHVV�WR 
ZDWHU� DQG� JRRG� JUDVV� DWWUDFWHG� VWRFNPHQ� DQG 
IDUPHUV�DORQJ�WKH�3XPSNLQ�&UHHN�YDOOH\�LQ�WKH 
HDUO\�����V���5DQFKHUV�LQLWLDOO\�GLG�QRW�SD\�UHQW 
RQ�WKH�ODQG��EXW�XVHG�WKH�´ULJKW�RI�GLVFRYHU\µ�WR 

HVWDEOLVK� FDWWOH� UDQFKHV� WR� UDQJH� WKHLU� FDWWOH� 
7KH� FDWWOHPHQ� JRYHUQHG� WKH� XVH� RI� WKH� RSHQ 
UDQJH�E\�DQ�XQZULWWHQ�FRGH���+RZHYHU��DV�KRPH� 
VWHDGHUV�EHJDQ�WR�DUULYH�LQ�WKH�HDUO\�����V��WKH 
RSHQ� UDQJH� ZDV� IHQFHG� DQG� IDUPHG�� � %\� ����� 
QHDUO\� HYHU\� TXDUWHU� VHFWLRQ� KDG� D� KRPHVWHDG� 
SUHHPSWLRQ�� RU� WUHH� FODLP� ILOHG� RQ� LW�� � 7KH 
VHWWOHUV� FDPH� IURP� ,OOLQRLV�� ,RZD�� ,QGLDQD�� DQG 
RWKHU� VWDWHV� HDVW� RI� 1HEUDVND� DQG� UHSUHVHQWHG 
PDQ\� RI� WKH� VDPH� HWKQLF� JURXSV� WKDW� KDG 
VHWWOHG� LQ� HDVWHUQ� 1HEUDVND� D� GHFDGH� RU� WZR 
HDUOLHU�� � 6HWWOHUV� LQFOXGHG� 'DQHV�� 6ZHGHV� 
*HUPDQV�� 5XVVLDQV�� 6ZLVV�� DQG� 6FRWFK�,ULVK 
DPRQJ� RWKHUV�� � 'XJRXWV�� ORJ� FDELQV�� DQG� VRG 
KRXVHV� VKHOWHUHG� WKH� HDUO\� VHWWOHUV�� � $V� WKH 
UDQJH� EHFDPH� VHWWOHG�� UDQFKHUV� PRYHG� WKHLU 
KHUGV� RI� FDWWOH� IXUWKHU� WR� WKH� ZHVW� LQWR 
:\RPLQJ�� 

7KH� SRSXODWLRQ� RI� %DQQHU� &RXQW\� LQ� ����� ZDV 
������� � $V� VHWWOHPHQW� SXVKHG� ZHVWZDUG�� WKH 
GHPDQG� IRU� UDLOURDG� VHUYLFH� LQ� WKH� DUHD 
LQFUHDVHG�� � 6HYHUDO� UDLOURDG� FRPSDQLHV 
FRQVWUXFWHG� OLQHV� WKURXJK� WKH� 3DQKDQGOH�� EXW 
GLG� QRW� HQWHU� %DQQHU� &RXQW\��PDNLQJ� LW� RQH� RI 
WKH� RQO\� FRXQWLHV� LQ� WKH� UHJLRQ� ZLWKRXW� GLUHFW 
UDLOURDG� VHUYLFH�� � 7KLV� PD\� DFFRXQW� IRU� WKH 
GHFUHDVH�LQ�SRSXODWLRQ�DIWHU������DV�VHWWOHPHQW 
VKLIWHG�QRUWK�DQG�VRXWK�WRZDUG�WKH�UDLO�OLQHV�� 

7KH�%D\�6WDWH�/DQG�DQG�&DWWOH�&RPSDQ\ 

7KH�%D\�6WDWH�/DQG�DQG�&DWWOH�&RPSDQ\�ZDV�DPRQJ�WKH�ODUJHVW�FRPPHUFLDO�UDQFKHV�LQ�ZHVWHUQ�1HEUDVND���&DSLWDO�IURP 

6FRWODQG��(QJODQG��DQG�1HZ�(QJODQG�ZDV�XVHG�WR�ILQDQFH�WKH�YHQWXUH���7KH�PDLQ�UDQFK�ZDV�ORFDWHG�LQ�FHQWUDO�.LPEDOO 
&RXQW\��VRXWK�RI�%DQQHU�&RXQW\��XQWLO�F��������7KH�FRPSDQ\�RZQHG�D�PDVVLYH�KHUG�RI�FDWWOH�WKDW�URDPHG�LQ�DQG�DURXQG 
.LPEDOO��%DQQHU��DQG�6FRWWV�%OXII�&RXQWLHV��DORQJ�WKH�1RUWK�3ODWWH�5LYHU��DQG�ZHVW�LQWR�:\RPLQJ���3XUFKDVHV�PDGH�E\ 
WKH�FRPSDQ\�LQ������DQG������JDYH�LW�SRVVHVVLRQ�ULJKWV�WR�PXFK�RI�6FRWWV�%OXII�&RXQW\�VRXWK�RI�WKH�1RUWK�3ODWWH�5LYHU� 
PXFK� RI� %DQQHU� &RXQW\�� DQG� WKH� QRUWKHUQ� SRUWLRQ� RI� .LPEDOO� &RXQW\�� � 7KH� FRPSDQ\� HUHFWHG� UDQFK� EXLOGLQJV� DORQJ 
3XPSNLQ�&UHHN�XVLQJ�WLPEHU�IURP�WKH�:LOGFDW�+LOOV�ORFDWHG�DORQJ�WKH�%DQQHU�DQG�6FRWWV�%OXII�&RXQW\�ERUGHU���.QRZQ�DV 
WKH�3XPSNLQ�&UHHN�5DQFK��WKLV�ORFDWLRQ�EHFDPH�WKH�KRPH�UDQFK���7KH�FRPSDQ\�HUHFWHG�D�IHQFH�WKDW�UDQ�QRUWK�WR�DQRWKHU 
%D\�6WDWH� KRPH�UDQFK�DORQJ�WKH�1RUWK�3ODWWH�5LYHU�� MXVW�ZHVW�RI�WKH� SUHVHQW�VLWH�RI� +DLJ�LQ� 6FRWWV�%OXII� &RXQW\��� /DZV 
UHJXODWLQJ�FDWWOH�KHUGLQJ�HQDFWHG�LQ������DQG�WKH�LQIOX[�RI�KRPHVWHDGHUV�ZHUH�GHWULPHQWDO�WR�WKH�VXUYLYDO�RI�WKH�FRPSDQ\� 
$IWHU������%D\�6WDWH�PRYHG�LWV�FDWWOH�KHUG�ZHVW�LQWR�:\RPLQJ�LQ�D�GULYH�RI�PRUH�WKDQ��������FDWWOH���7KH�FRPSDQ\�VROG 
LWV� 1HEUDVND� SURSHUW\� LQ� ����� DQG� UHORFDWHG� WR� :\RPLQJ�� � /DWHU� WKH� FRPSDQ\� IDFHG� ILQDQFLDO� IDLOXUH� DQG� GLVVROYHG� LWV 
KROGLQJV�LQ������ 

²�$GDSWHG�IURP�%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\��%DQQHU�&RXQW\�DQG�,WV�3HRSOH��YRO�����+DUULVEXUJ��1HEU���%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\�������� 

�� 
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%\�������WKH�SRSXODWLRQ�RI�%DQQHU�&RXQW\�ZDV 
��������7KH�SDVVDJH�RI�WKH�.LQNDLG�$FW�LQ����� 
LQFUHDVHG�WKH�DOORZHG�VL]H�RI�KRPHVWHDG�FODLPV 
LQ� ZHVWHUQ� 1HEUDVND� IURP� ���� WR� ���� DFUHV� 
7KH�SDVVDJH�OHG�WR�DQ�LQIOX[�RI�IDUPHUV��NQRZQ 
DV�´.LQNDLGHUV�µ�WKDW�PHW�ZLWK�PL[HG�UHVXOWV�LQ 
WKHLU� DJULFXOWXUDO� SXUVXLWV�� � :KHDW� ZDV� D� FDVK 
FURS�JURZQ�E\�WKH�HDUO\�VHWWOHUV��:KLOH�WKH�ODQG 
LQ�%DQQHU�&RXQW\�FRQVLVWV�RI�VRLO�WKDW�LV�LGHDOO\ 
VXLWHG� IRU� UDLVLQJ� ZLQWHU� ZKHDW�� WKH� FOLPDWH 
SURYHG� WRR� GU\�� � :KHQ� ZKHDW� FURSV� IDLOHG� 
VHWWOHUV� WXUQHG� LQVWHDG� WR� FDWWOH� UDQFKLQJ�� � 7R 
UDLVH�FDWWOH��.LQNDLGHUV�VRRQ�IRXQG�WKDW�HYHQ�D 
IXOO�VHFWLRQ�RI� ODQG�ZDV�DQ�LQVXIILFLHQW� DPRXQW 
RI� JUD]LQJ� ODQG�� � ,Q� DUHDV� ZKHUH� KRPHVWHDGHUV 
IRXQG�LW�LPSRVVLEOH�WR�HDUQ�D�OLYLQJ�IURP�IDUPLQJ 
WKHLU� ODQG�� WKH\� RIWHQ� UHVRUWHG� WR� VHOOLQJ� WKH 
FODLP� WR� H[SHULHQFHG� UDQFKHUV� DQG� FRQWLQXHG 
ZHVW�LQ�VHDUFK�RI�D�EHWWHU�IXWXUH�� 

:LWK�DGHTXDWH�UDLQIDOO��%DQQHU�&RXQW\�IDUPHUV 
RSHUDWHG�VXFFHVVIXOO\���:KHQ�SHULRGV�RI�GURXJKW 
VWUXFN�� KRZHYHU�� FURSV� IDLOHG�� DQG� DV� RQH� ROG� 
WLPHU� UHPDUNHG� ´���WKH� RQO\� RQHV� ZKR� VWD\HG 
ZHUH� WKRVH� ZKR� GLGQ·W� KDYH� HQRXJK� PRQH\� WR 
OHDYH�µ� � 7KH� GHSUHVVLRQ�� FRXSOHG� ZLWK� WKH 
GURXJKW� \HDUV� LQ� WKH� ����V�� FDXVHG� WLPHV� RI 
KDUGVKLS�IRU�PDQ\�%DQQHU�&RXQW\�IDUPHUV��� 

6WRQH�EDUQ�RQ�%DUUHWW�5DQFK��F�������� 
%1��������%&+6� 

7R� FRPEDW� WKH� GU\� FOLPDWH� DQG� SHULRGV� RI 
GURXJKW�� %DQQHU� &RXQW\� IDUPHUV� SXUVXHG� WKH 
XVH� RI� LUULJDWLRQ�� � 7KH� HDUOLHVW� LUULJDWLRQ 
DWWHPSWV�EHJDQ�LQ�WKH�HDUO\�����V�ZLWK�WKH�FRQ� 
VWUXFWLRQ� RI� LUULJDWLRQ� GLWFKHV� WR� SURYLGH� ZDWHU 
IRU� FURS� ODQG�� � %\� WKH� HDUO\� ����V�� $PEURVH 
6FRWW�GULOOHG�WKH�ILUVW�LUULJDWLRQ�ZHOO��IROORZHG�E\ 
/�+��DQG�:D\QH�:DUQHU�LQ��������7KH�:DUQHUV· 

ZHOO� \LHOGHG� DQ� HVWLPDWHG� ���� WR� ������ JDOORQV 
RI�ZDWHU�SHU�PLQXWH���6LQFH�WKH�����V��LUULJDWLRQ 
WHFKQRORJ\� KDV� HYROYHG� DQG� QRZ� VRSKLVWLFDWHG 
FHQWHU� SLYRW� V\VWHPV� DUH� XVHG� LQ� DJULFXOWXUDO 
SURGXFWLRQ�LQ�PXFK�RI�WKH�DUHD��� 

´&HGDU�*URYHµ�EDUQ�DQG�IDUPVWHDG�RQ�WKH�1HOVRQ 
)DUPVWHDG��F��������%1������ 

�3KRWRV�DERYH�FRXUWHV\�RI�.DWKDULQH�1HOVRQ� 

3UHVHQWO\�� WKH� FRXQW\� KDV� DSSUR[LPDWHO\� ��� 
IDUPV�DQG�UDQFKHV��ZLWK�DSSUR[LPDWHO\�������� 
DFUHV�XQGHU�FXOWLYDWLRQ�DQG�RYHU���������DFUHV 
LQ�KDUGJUDVV�UDQJHODQG�WKDW�VXSSRUWV�D�WKULYLQJ 
FDWWOH� LQGXVWU\�� � 7KH� LUULJDWLRQ� GHYHORSPHQWV 
WKDW� EHJDQ� LQ� WKH� ����V� DQG� ����V� KDYH 
FRQWLQXHG� WR� WKH� SUHVHQW� GD\� DQG� DOORZ� IRU� WKH 
SURGXFWLRQ� RI� FRUQ�� EHDQV�� VXJDU� EHHWV� 
SRWDWRHV�� VXQIORZHUV�� UDSHVHHG�� PLOOHW�� DQG 
RWKHU� GU\� ODQG� FURSV�� � 7KH� FXUUHQW� FRXQW\ 
SRSXODWLRQ�LV������� 

��
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3XEOLF�(GXFDWLRQ 

+DUULVEXUJ� +LJK� 6FKRRO� EXLOGLQJ� �%1�������� 
FRQVWUXFWHG� LQ� ������ ZDV� WKH� ILUVW� RI� � VHYHUDO 
EXLOGLQJV� LQ� WKH� %DQQHU� +LJK� 6FKRRO� &RPSOH[ 
WKDW� GLVSOD\� &UDIWVPDQ�VW\OH� DUFKLWHFWXUDO 
GHWDLOV�� � ,Q� ����� WKH� GLVWULFW� FRQVWUXFWHG� D 
GRUPLWRU\��%1��������IRU�VWXGHQWV�WKDW�OLYHG�WRR 
IDU� WR� PDNH� D� GDLO\� FRPPXWH�� � %\� ������ WKH 
GLVWULFW� DGGHG� D� J\PQDVLXP� �%1�������� DQG 
WHDFKHU�DSDUWPHQW�EXLOGLQJ�WR�WKH�FRPSOH[��� 

,Q� ����� %DQQHU� &RXQW\� FRQVROLGDWHG� LWV� �� 
VFKRRO� GLVWULFWV� DQG� EHFDPH� WKH� ILUVW� FRXQW\� LQ 
1HEUDVND� WR� FUHDWH� D� FRXQW\ZLGH� FRQVROLGDWHG 
VFKRRO�GLVWULFW���$V�UXUDO�DUHDV�QR�ORQJHU�QHHGHG 
VFKRROKRXVHV� PDQ\� KDYH� EHHQ� ORVW� WKURXJK 
GLVXVH� 
²� $GDSWHG� IURP� 1HEUDVND� +LJK� 6FKRRO� +LVWRULFDO� 6RFLHW\� 
,QF���3DJHV�RI�+LVWRU\�±�1HEUDVND�+LJK�6FKRROV�3UHVHQW�DQG 
3DVW�±�3XEOLF�DQG�3ULYDWH����������� �1HEUDVND�+LJK�6FKRRO 
+LVWRULFDO�6RFLHW\��,QF������������� 

)RUPHU�+DUULVEXUJ�+LJK�6FKRRO��%1������


)RUPHU�+DUULVEXUJ�+LJK�6FKRRO�*\PQDVLXP��

%1������


0LVVLOHV�DQG�WKH�0LOLWDU\ 

,QWHUFRQWLQHQWDO�%DOOLVWLFV�0LVVLOH�VLWHV��,&%0V� 
ZHUH� FRQVWUXFWHG� LQ� ZHVWHUQ� 1HEUDVND� GXULQJ 
WKH� HDUO\� ����V�� � ,Q� DQ� DWWHPSW� WR� VWUHQJWKHQ 
QDWLRQDO� GHIHQVH�� VL[� VLWHV� WKURXJKRXW� WKH 
8QLWHG� 6WDWHV� VHUYHG� DV� VWUDWHJLF� ORFDWLRQV� IRU 
PLOLWDU\� EDVHV� WR� RYHUVHH� WKH� QHWZRUN� RI� ,&%0 
VLWHV�� � 7KH� 'HSDUWPHQW� RI� 'HIHQVH� FOXVWHUHG 
KXQGUHGV� RI� PLVVLOH� ODXQFK� VLWHV� LQ� WKH 
FRXQWU\VLGH� FHQWHUHG� RQ� DQG� RYHUVHHQ� E\ 
PLOLWDU\� EDVHV� ORFDWHG� QHDU� &KH\HQQH� 
:\RPLQJ�� *UDQG� )RUNV�� 1RUWK� 'DNRWD�� 0LQRW� 
1RUWK� 'DNRWD�� 6HGDOLD�� 0LVVRXUL�� 5DSLG� &LW\� 
6RXWK� 'DNRWD�� DQG� *UHDW� )DOOV�� 0RQWDQD� 
:DUUHQ� $LU� )RUFH� %DVH�� ORFDWHG� DERXW� �� PLOHV 
ZHVW� RI� &KH\HQQH�� :\RPLQJ�� ZDV� WKH� EDVH� IRU 
WKH� PLVVLOH� VLORV� ORFDWHG� LQ� ZHVWHUQ� 1HEUDVND� 
&RORUDGR��DQG�:\RPLQJ��� 

7KH�'���(���DQG�)�VHULHV�$WODV�0LVVLOHV�ZHUH�WKH 
ILUVW� JHQHUDWLRQ� RI� ,&%0V� LQ� WKH� VWDWH�� � 7KH 
PLOLWDU\�LQWURGXFHG�WKH�$WODV�'�PLVVLOH�SURJUDP 
WR�ZHVWHUQ�1HEUDVND�LQ�HDUO\������DQG�LQVWDOOD� 
WLRQ� ZRUN� FRQWLQXHG� LQWR� ������ � 7KH� IHGHUDO 
JRYHUQPHQW� FRQVWUXFWHG� ���� PLVVLOH�ODXQFKLQJ 
VLWHV�ZLWKLQ�D�����PLOH�DUHD�FHQWHUHG�RQ�WKH�FLW\ 
RI� .LPEDOO� LQ� QHLJKERULQJ� .LPEDOO� &RXQW\� 
1LQHW\�RI�WKHVH�����VLWHV�ZHUH�ORFDWHG�ZLWKLQ�WKH 
VWDWH� RI� 1HEUDVND�� WKH� UHPDLQLQJ� PLVVLOH� VLWHV 
ZHUH�ORFDWHG�LQ�&RORUDGR�DQG�:\RPLQJ��� 

&RQVWUXFWLRQ� FUHZV� HPSOR\HG� E\� WKH� 8QLWHG 
6WDWHV� $LU� )RUFH� DQG� WKH� %RHLQJ� &RPSDQ\� 
UHVSRQVLEOH� IRU� WKH� PLVVLOH� FRQVWUXFWLRQ� 
EURXJKW�D�ILQDQFLDO�ERRP�WR�ZHVWHUQ�1HEUDVND� 
3XUFKDVHV� LQ� WKH� ORFDO� FRPPXQLWLHV� E\� FRQ� 
VWUXFWLRQ�FRPSDQLHV�DQG�ZRUNHUV�DFFRXQWHG�IRU 
XS� WR� ��������� D� PRQWK�� � 3UHSDUDWLRQ� IRU� WKH 
FRQVWUXFWLRQ� UHTXLUHG� XSJUDGLQJ� RI� URDGV� 
'XULQJ� WKH� LQVWDOODWLRQ� RI� WKH� PLVVLOHV�� %DQQHU 
&RXQW\�LPSURYHG����PLOHV�RI�URDGV�DW�D�FRVW�RI 
����������� 

7KH�ILUVW�PLVVLOH�LQVWDOODWLRQV�IRU�WKH�0LQXWHPDQ 
0LVVLOH� V\VWHP� EHJDQ� LQ� %DQQHU� &RXQW\� LQ 
������ � 'HYHORSPHQW� RI� WKH� 0LQXWHPDQ� 0LVVLOH 
VHULHV� EHJDQ� LQ� HDUO\� ����� DQG� SURJUHVVHG 
UDSLGO\�� � 7KH� 0LQXWHPDQ� ,� EHFDPH� RSHUDWLRQDO 
LQ�ODWH������� UHSODFLQJ�WKH�HDUOLHU�$WODV�0LVVLOH 
VHULHV�� �7KH�0LQXWHPDQ�,�XVHG�VROLG� SURSHOODQW 
UDWKHU�WKDQ�OLTXLG�IXHOV�DQG�ZDV�GHVLJQHG�WR�EH 
VWRUHG�DQG�ODXQFKHG�IURP�XQGHUJURXQG�VLORV��� 

��
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7KH� 0LQXWHPDQ� ,� ZDV� UHSODFHG� ZLWK� WKH� PRUH 
DGYDQFHG� 0LQXWHPDQ� ,,� WKUHH� \HDUV� ODWHU�� 7KH 
0LQXWHPDQ� ,,� LQFRUSRUDWHG� DQ� LPSURYHG 
JXLGDQFH� V\VWHP�� D� JUHDWHU� UDQJH� DQG� SD\ORDG 
FDSDFLW\�� DQG� DQ� LQFUHDVHG� DELOLW\� WR� VXUYLYH� D 
QXFOHDU� DWWDFN�� � 7KH� WUL�VWDWH� FRUQHU� RI 
&RORUDGR��:\RPLQJ��DQG�1HEUDVND�UHFHLYHG���� 
0LQXWHPDQ� ,,� 0LVVLOHV�� ORFDWHG� DW� FRQYHUWHG 
0LQXWHPDQ�,�VLWHV��� 

7KH� 0LQXWHPDQ� ,,,� UHSODFHG� WKH� HDUOLHU� PRGHOV 
GXULQJ� WKH� ����V�� � 7KH� 0LQXWHPDQ� ,,,� ZDV� WKH 
PRVW� DGYDQFHG� YHUVLRQ� RI� WKH� VROLG�SURSHOODQW 
VHULHV�RI�ZHDSRQV�DQG�KDG�D�JUHDWHU�UDQJH�DQG 
ODUJHU�QXFOHDU�SD\ORDG�WKDQ�WKH�HDUOLHU�PRGHOV� 
(LJKW\�WZR� 0LQXWHPDQ� ,,,� PLVVLOH� VLORV� ZHUH 
ORFDWHG�LQ�WKH�1HEUDVND�3DQKDQGOH�DW�FRQYHUWHG 
0LQXWHPDQ�,�DQG�,,�VLWHV�³�%DQQHU�&RXQW\�KDG 
���� .LPEDOO� &RXQW\� KDG� ���� DQG� &KH\HQQH 
&RXQW\�KDG������ 

,Q� ������ ��� 3HDFHNHHSHU� PLVVLOHV� UHSODFHG 
0LQXWHPDQ� ,,,� PLVVLOHV� LQ� WKH� 1HEUDVND 
3DQKDQGOH�� � 7KH� 3HDFHNHHSHU� LV� WKH� PRVW 
SRZHUIXO� ,&%0� LQ� WKH� ZRUOG�� FDSDEOH� RI 
GHOLYHULQJ� WHQ� LQGHSHQGHQWO\�WDUJHWHG 
ZDUKHDGV��� 

0LVVLOH� VLOR� VLWHV� VXUURXQGHG� E\� FKDLQ� OLQN 
IHQFHV� DUH� YLVLEOH� DFURVV� WKH� ODQGVFDSH� RI 
%DQQHU� &RXQW\�� � $� KDUGHQHG� VLOR�� ��� IHHW� LQ 
GLDPHWHU�� ORFDWHG� DERXW� ��� IHHW� EHORZ� WKH 
VXUIDFH� GHSOR\V� WKH� PLVVLOHV� IURP� WKH 
0LQXWHPDQ� ,,,� DQG� 3HDFHNHHSHU� VHULHV�� � 7ZR 
XQGHUJURXQG� HTXLSPHQW� URRPV� DUH� ORFDWHG 
DURXQG� WKH� VLOR� FDVLQJ�� HDFK� H[WHQGLQJ� ��� IHHW 
EHORZ� WKH� VXUIDFH�� � (DFK� ODXQFK� DUHD� FRYHUV� � 
WR� �� DFUHV�� 7ZHQW\� XQGHUJURXQG� DOHUW� IDFLOLWLHV 
FRQQHFW�WKH�LQGLYLGXDO�VLORV�WKURXJK�D�V\VWHP�RI 
KDUGHQHG�FDEOHV� 

&RPPXQLW\�'HYHORSPHQW 
&XUUHQWO\�� %DQQHU� &RXQW\� KDV� RQO\� RQH 
FRPPXQLW\�� +DUULVEXUJ�� � +LVWRULFDOO\�� KRZHYHU� 
%DQQHU� &RXQW\·V� FRXQWU\VLGH� ZDV� GRWWHG� ZLWK 
KRSHIXO�WRZQ�VLWHV���,Q������IRXU�WRZQ�VLWHV�ELG 
IRU� WKH� ORFDWLRQ� RI� WKH� FRXQW\� VHDW� ³ 
&HQWURSROLV�� %DQQHU�� $VKIRUG�� DQG� )UHHSRUW� 
(DFK� WRZQ� VLWH� KDG� D� VWRUH�� SRVW� RIILFH�� DQG 
DUGHQW� VXSSRUWHUV�� � %DQQHU� &RXQW\� KLVWRU\ 
UHFRUGV�WKDW�E\������VHYHUDO�DVSLULQJ�WRZQ�VLWHV 

KDG� HVWDEOLVKHG� SRVW� RIILFHV� VHUYHG� E\� D� PDLO 
URXWH�� � 6LQFH� %DQQHU� &RXQW\� GLG� QRW� KDYH 
UDLOURDG�VHUYLFH��WKH�PDLO�ZDV�GHOLYHUHG�IURP�WKH 
UDLO� OLQHV� WR� WKH� QRUWK� DQG� VRXWK� RI� %DQQHU 
&RXQW\�WR�SRVW�RIILFHV�E\�ZD\�RI�FRDFK��� 

*UDGH�VFKRRO�EXLOGLQJ�LQ�+DUULVEXUJ��QRQH[WDQW 
�%&+6� 

7KH� ILUVW� SRVW� RIILFH� LQ� %DQQHU� &RXQW\� ZDV 
HVWDEOLVKHG� E\� 0DUJDUHW� /LYLQJVWRQ�� ZLIH� RI 
UDQFKHU� /HH� '�� /LYLQJVWRQ�� DORQJ� 3XPSNLQ 
&UHHN�� � 7KH� RIILFH� RSHUDWHG� EHWZHHQ� -XQH� ��� 
������ DQG� 2FWREHU� ���� ������ ZKHQ� LW� ZDV� GLV� 
FRQWLQXHG� DQG� WKH� PDLO� ZDV� VHQW� WR� $VKIRUG� 
/DQG� VSHFXODWRUV� DQG� WRZQ� SURPRWHUV 
HVWDEOLVKHG����SRVW�RIILFHV�LQ�WKH�FRXQW\�GXULQJ 
WKH� ����V� DQG� ����V�� � 2IWHQ� VWRUHV� ZHUH 
HVWDEOLVKHG�QHDU�SRVW�RIILFHV�WR�SURYLGH�JRRGV�WR 
DUHD� VHWWOHUV�� � :LWKRXW� D� UDLO� FRQQHFWLRQ�� WKH 
VXSSOLHV�IRU�WKHVH�VWRUHV�ZHUH�IUHLJKWHG�LQ�IURP 
.LPEDOO�� 3RWWHU�� 6LGQH\�� RU� &KH\HQQH� E\� KRUVH 
WHDPV� DQG� ZDJRQV� RYHU� URXJK� URDGV� WKDW� WRRN 
WZR�RU�PRUH�IXOO�GD\V�RI�WUDYHO���*UDGXDOO\��PDLO 
GHOLYHU\�GLVFRQWLQXHG�DW�DOO�%DQQHU�&RXQW\�SRVW 
RIILFHV��H[FHSW�+DUULVEXUJ��ZLWKLQ�D�VKRUW�WLPH�RI 
WKHLU�HVWDEOLVKPHQW��� 

+DUULVEXUJ LV�WKH�RQO\�FRPPXQLW\�UHPDLQLQJ�LQ 
%DQQHU�&RXQW\���$OWKRXJK�LW�LV�WKH�FRXQW\�VHDW� 
UHVLGHQWV� QHYHU� LQFRUSRUDWHG� +DUULVEXUJ� DV� D 
YLOODJH�RU� WRZQ�� � 2ULJLQDOO\� HVWDEOLVKHG�LQ����� 
DV� &HQWURSROLV�� UHVLGHQWV� FKDQJHG� WKH� QDPH� RI 
WKH� VHWWOHPHQW� WR� +DUULVEXUJ� RQ� 0D\� ��� ����� 
7KH� VHWWOHPHQW� ZDV� HVWDEOLVKHG� ZKHQ� &�� $� 
6FKRROH\� SXUFKDVHG� ODQG� IURP� 3HWH� &ODXVHQ 
DQG� ODLG� RXW� D� WRZQ� SODQ� DURXQG� D� FHQWUDO 
FRXUWKRXVH� VTXDUH�� EHIRUH� %DQQHU� &RXQW\� ZDV 
RUJDQL]HG�� � 6FKRROH\� KLUHG� KLV� QHSKHZ� &KDUOHV 
5DQGDOO�� D� QHZVSDSHUPDQ�� WR� HVWDEOLVK� D� ORFDO 

��
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SDSHU�� � 5DQGDOO� XVHG� WKH� SDSHU� WR� SURPRWH� WKH 
WRZQ� DQG� WR� OREE\� IRU� WKH� FUHDWLRQ� RI� %DQQHU 
&RXQW\���5DQGDOO�FRQVWUXFWHG�D�IUDPH�EXLOGLQJ� 
NQRZQ� ORFDOO\� DV� ́ 7KH� 5HG� )URQW�µ� IURP� ZKLFK 
KH� RSHUDWHG� WKH� &HQWURSROLV� 3RVW� 2IILFH� DQG 
VHUYHG�DV�WKH�VHWWOHPHQW·V�ILUVW�SRVWPDVWHU��� 

%DQQHU�&RXQW\�&RXUWKRXVH��QRQH[WDQW��%&+6� 

/RFDO� KLVWRU\� UHFRUGV� D� GLVDJUHHPHQW� EHWZHHQ 
6FKRROH\�DQG�5DQGDOO���$IWHU�WKH�GLVDJUHHPHQW� 
5DQGDOO� OHDUQHG� WKDW� 6FKRROH\� QHYHU� UHFRUGHG 
WKH�&HQWURSROLV�WRZQ�VLWH�LQ�WKH�FRXQW\�UHFRUGV� 
$IWHU� OHDUQLQJ� WKLV� LQIRUPDWLRQ�� 5DQGDOO� LV� VDLG 
WR� KDYH� ODLG� RXW� D� WRZQ� VLWH� �� PLOH� QRUWK� RI 
&HQWURSROLV� DQG� PRYHG� WKH� QHZVSDSHU� RIILFH 
DQG�WKH�SRVW�RIILFH�ZLWK�KLP�WR�WKH�QHZ�ORFDWLRQ� 
5DQGDOO�WKHQ�FODLPHG�WKDW�KLV�WRZQ�VLWH�ZDV�WKH 
UHDO� &HQWURSROLV� DQG� WKDW� 6FKRROH\·V� WRZQ� GLG 
QRW� H[LVW�� � &RQYLQFHG� WKDW� &HQWURSROLV� VHWWOHUV 
ZRXOG� DEDQGRQ� 6FKRROH\·V� WRZQ� VLWH� DQG 
UHORFDWH� WR� KLV� WRZQ� VLWH�� 5DQGDOO� VRRQ� IRXQG 
WKDW�WKH�VHWWOHUV�GLG�QRW�IROORZ�KLP�DQG�LQVWHDG 
OREELHG� IRU� WKHLU� RZQ� SRVW� RIILFH�� � $V� D� UHVXOW� 
6FKRROH\� FKDQJHG� WKH� QDPH� IURP� &HQWURSROLV� WR 
+DUULVEXUJ��DIWHU�KLV�KRPHWRZQ�LQ�3HQQV\OYDQLD² 
WKLV� WLPH� UHFRUGLQJ� WKH� QDPH� LQ� WKH� FRXQW\ 
UHFRUGV�� � 'LVFRXUDJHG�� 5DQGDOO� ODWHU� UHWXUQHG 
KLV� EXLOGLQJV� WR� +DUULVEXUJ� DQG� FRQWLQXHG� WR 
SURPRWH� +DUULVEXUJ� DQG� %DQQHU� &RXQW\� WR 
SHUVSHFWLYH�VHWWOHUV��� 

,Q������+DUULVEXUJ�KDG�WZR�OLYHU\�VWDEOHV��WKUHH 
KRWHOV��D�FKHHVH�IDFWRU\��WKUHH�QHZVSDSHUV��WZR 
EDQNV�� DQG� D� EULFN� IDFWRU\� WKDW� KDG� EHHQ 
DZDUGHG� WKH� FRQWUDFW� IRU� WKH� EULFNV� XVHG� WR 
FRQVWUXFW� WKH� ����� .LPEDOO� &RXQW\ 
&RXUWKRXVH�� � 7KH� WRZQ� EHFDPH� D� VWRS� IRU 
VWDJHFRDFK� DQG� PDLO� URXWH� FDUULHUV�� ZLWK� DV 
PDQ\� DV� ��� SHRSOH� VWD\LQJ� RYHUQLJKW� LQ� WKH 

WKUHH�KRWHOV�LQ�WRZQ��/RFDO�KLVWRU\�GRHV�QRW�FLWH 
WKH� SRSXODWLRQ� RI� +DUULVEXUJ� GXULQJ� WKLV� WLPH� 
EXW�QRWHV�WKDW�DIWHU�WKH�����V��WKH�SRSXODWLRQ�RI 
+DUULVEXUJ� EHJDQ� D� VORZ� GHFOLQH�� � 0DQ\� RI� WKH 
KRPHV� DQG� EXVLQHVVHV� WKDW� ZHUH� SUHVHQW� LQ 
����� DQG� WKH� HDUO\� WZHQWLHWK� FHQWXU\� DUH� QR 
ORQJHU� VWDQGLQJ�� DV� UHVLGHQWV� JUDGXDOO\� PRYHG 
DZD\��� 

5HVLGHQWV� UHSODFHG� WKH� ����� &RXQW\ 
&RXUWKRXVH�LQ������ZLWK�D�QHZ�EXLOGLQJ���7RGD\ 
WKH�WRZQ�LQFOXGHV�D�ILUH�GHSDUWPHQW�DQG�UHVFXH 
XQLW�EXLOGLQJ��D�ODUJH�FRXQW\�VFKRRO�FRPSOH[��D 
EDQN�� SRVW� RIILFH�� PRGHUQ� FRXQW\� FRXUWKRXVH 
EXLOGLQJ�� WZR� FKXUFKHV�� LQFOXGLQJ� WKH 
+DUULVEXUJ� &RPPXQLW\� &KXUFK� �%1��������� D 
KDQGIXO� RI� VHUYLFHV�� DQG� WKH� %DQQHU� &RXQW\ 
+LVWRULFDO�6RFLHW\�0XVHXP��%1���������ORFDWHG 
DORQJ� RU�MXVW� RII� 6WDWH� 6WUHHW�� � 7KH� UHVLGHQWV� RI 
+DUULVEXUJ� KDYH� QLQHWHHQWK�� DQG� WZHQWLHWK� 
FHQWXU\�KRPHV�ORFDWHG�WR�WKH�QRUWK�DQG�VRXWK�RI 
6WDWH�6WUHHW�²�WKH�FRPPXQLW\·V�PDLQ�VWUHHW��7KH 
FXUUHQW�SRSXODWLRQ�RI�+DUULVEXUJ�LV������ 

)RUPHU�7RZQ�6LWHV� 

$VKIRUG ZDV� ORFDWHG� QRUWKHDVW� RI� +DUULVEXUJ� 
7KH�FRPPXQLW\�ZDV�QDPHG�IRU�:LOOLDP�$VKIRUG 
ZKR�VHWWOHG�LQ�WKH�DUHD�LQ��������7KH�WRZQ�VLWH 
ZDV� ORFDWHG� DORQJ� 3XPSNLQ� &UHHN� DQG� D� VWDJH 
URDG�� DQG� VHUYHG� DV� WKH� WHPSRUDU\� ORFDWLRQ� IRU 
WKH� %DQQHU� &RXQW\� VHDW�� � 7KH� WRZQ� VLWH� ZDV 
SODWWHG� DQG� GLYLGHG� LQWR� ��� EORFNV� ZLWK� RQH 
EORFN� UHVHUYHG� DV� WKH� IXWXUH� ORFDWLRQ� RI� WKH 
%DQQHU�&RXQW\�&RXUWKRXVH���7KH�$VKIRUG�7RZQ 
6LWH� &RPSDQ\�� ORFDWHG� LQ� .LPEDOO�� 1HEUDVND� 
DGYHUWLVHG� SURSHUW\� LQ� WKH� FRPPXQLW\� LQ� WKH 
ODWH�����V��� 

$W� RQH� WLPH� LW� DSSHDUHG� WKDW� $VKIRUG� KDG� WKH 
SRWHQWLDO� WR� EHFRPH� %DQQHU� &RXQW\·V� ODUJHVW 
DQG�PRVW�SURVSHURXV�FRPPXQLW\���$�SRVW�RIILFH 
ZDV� HVWDEOLVKHG� LQ� 2FWREHU� RI� ����� DQG� WKH 
FRPPXQLW\� KDG� D� SRSXODWLRQ� RI� HLJKW�� � 'RROH\ 
DQG� /RJDQ� FRQVWUXFWHG� D� ODUJH� FRPPHUFLDO 
EXLOGLQJ� LQ� WKH� ODWH� ����V�� � 7KH\� FDUULHG� WKH 
ODUJHVW� DQG� PRVW� FRPSOHWH� OLQH� RI� PHUFKDQGLVH 
LQ� WKH� FRXQW\�� � $� KDOO� RQ� WKH� VHFRQG� IORRU� ZDV 
XVHG� DV� D� SXEOLF� JDWKHULQJ� SODFH� DQG� IRU 
FRPPXQLW\� SDUWLHV�� � 'DQLHO� DQG� )�� )�� 6WDXIIHU 
SODQWHG� D� ODUJH� RUFKDUG� QHDU� WKH� $VKIRUG 
VHWWOHPHQW� DQG� KDUYHVWHG� DFUHV� RI� FKHUULHV 

��




&KDSWHU����+LVWRULF�2YHUYLHZ


GXULQJ� WKH� ODWH� ����V�� � 3URVSHULW\� LQ� $VKIRUG 
ZDV� VKRUW�OLYHG�� KRZHYHU�� � ,Q� ����� WKH� FRXQW\ 
VHOHFWHG� +DUULVEXUJ� DV� WKH� ORFDWLRQ� RI� WKH 
FRXQW\�VHDW�RI�JRYHUQPHQW��DQG�E\�������SRVWDO 
VHUYLFH� ZDV� GLVFRQWLQXHG� WR� $VKIRUG�� � 6RRQ 
DIWHUZDUG��WKH�RZQHUV�RI�WKH�'RROH\�DQG�/RJDQ 
EXLOGLQJ� GLVPDQWOHG� LW� DQG� PRYHG� WKH� EXLOGLQJ 
WR� QHDUE\� *HKULQJ�� 1HEUDVND�� � 7RGD\�� WKHUH� LV 
OLWWOH� HYLGHQFH� WR� VXJJHVW� WKDW� WKH� FRPPXQLW\ 
HYHU�H[LVWHG��� 

%DQQHU ZDV� ORFDWHG� QRUWKZHVW� RI� +DUULVEXUJ� 
QHDU�WKH�KHDG�RI�3XPSNLQ�&UHHN���0U��5RELQVRQ 
DQG� (EHQH]HU� :HOOV� HVWDEOLVKHG� WKH� WRZQ� RQ 
0D\� ���� ������ � 7KH� WRZQ� KDG� D� SRSXODWLRQ� RI 
HLJKW��D�SRVW�RIILFH��DQG�D�JURFHU\�VWRUH���,Q�0D\ 
RI� ������ WKH� WRZQ� YLHG� ZLWK� $VKIRUG�� )UHHSRUW� 
DQG� &HQWURSROLV� WR� KRVW� DV� WKH� ORFDWLRQ� RI� WKH 
FRXQW\� VHDW� RI� JRYHUQPHQW��� 3RVWDO� VHUYLFH�ZDV 
GLVFRQWLQXHG� RQ� 0D\� ��� ����� DQG� WKH 
FRPPXQLW\� ZDV� DEDQGRQHG� E\� WKH� WXUQ� RI� WKH 
FHQWXU\��� 

(SZRUWK�(SLVFRSDO�&KXUFK��%1������ 

(SZRUWK ZDV� FHQWHUHG� RQ� WKH� (SZRUWK 
(SLVFRSDO� 0HWKRGLVW� &KXUFK� �%1�������� DQG 
WKH� (OL]DEHWK� &R[� KRPHVWHDG�� ZHVW� RI 
+DUULVEXUJ�� � &R[� HVWDEOLVKHG� WKH� (SZRUWK� 3RVW 
2IILFH�DW�KHU�UHVLGHQFH�LQ�-DQXDU\�RI��������7KH 
FKXUFK�� LQFOXGHG� LQ� WKH� ����� VXUYH\�� ZDV 
FRQVWUXFWHG� LQ� ����� RQ� ODQG� GRQDWHG� E\ 
5XQGHOO�&R[��,Q������WKH�FRQJUHJDWLRQ�KDG�RYHU 
��� UHJLVWHUHG� PHPEHUV� DQG� UHPDLQHG� DFWLYH 
WKURXJK�WKH�PLG�����V�EHIRUH�EHLQJ�YDFDWHG��� 

'XULQJ� WKH� ����V� DQG� ����V�� )ORZHUILHOG ZDV 
DQ� DVSLULQJ� FRPPXQLW\� ORFDWHG� VRXWKZHVW� RI 
+DUULVEXUJ�� � +RPHVWHDGHU� *HRUJH� $�� 0LOOHW 
RFFXSLHG� WKH� VLWH�� DQG� LQ� ����� HVWDEOLVKHG� D 

SRVW�RIILFH���+H�SODWWHG�)ORZHUILHOG�LQ�������ODLG 
RXW� ORWV�� DQG� FRQVWUXFWHG� VLGHZDONV�� � 7R 
VWLPXODWH�GHYHORSPHQW��0LOOHW�RIIHUHG�IUHH�ORWV�WR 
DQ\RQH� ZLVKLQJ� WR� HVWDEOLVK� D� EXVLQHVV� LQ� WKH 
QHZ�WRZQ�VLWH�DQG�DGYHUWLVHG�WKH�FRPPXQLW\�LQ 
WKH� .LPEDOO� QHZVSDSHU�� � %XLOGLQJV� IRXQG� DW 
)ORZHUILHOG� LQFOXGHG� D� VPDOO�� VTXDUH�IUDPH 
EXLOGLQJ� NQRZQ� DV� ´7KH� /DQG� 2IILFH�µ� D� WZR� 
VWRU\�EXLOGLQJ�ZLWK�D�JURFHU\�VWRUH�RQ�WKH�ORZHU 
OHYHO�DQG�D�SXEOLF�KDOO�RQ�WKH�VHFRQG�OHYHO��DQG 
D�F�������VFKRROKRXVH���,Q������WKH�SRSXODWLRQ 
RI� )ORZHUILHOG� UHDFKHG� ���� � $V� FURSV� IDLOHG 
GXULQJ� WKH� SHULRG�� WKH� SRSXODWLRQ� GHFOLQHG� 
(YHQWXDOO\� WKH� JURFHU\� VWRUH� FORVHG�� WKH� WRZQ 
JDUDJH�ZDV�PRYHG�WR�DQRWKHU�ORFDWLRQ��WKH�SRVW 
RIILFH�FORVHG��UHVLGHQWV�PRYHG�WKHLU�KRXVHV��DQG 
WKH� VFKRRO� ZDV� FRQVROLGDWHG�� � 7KHUH� DUH� IHZ 
ODVWLQJ� YHVWLJHV� RI� WKH� FRPPXQLW\� RQ� WKH 
ODQGVFDSH�WRGD\��� 

/RFDWHG� HDVW� RI� +DUULVEXUJ�� WKH� WRZQ� VLWH� RI 
)UHHSRUW ERDVWHG�D�SRSXODWLRQ�RI�WHQ�LQ�WKH�ODWH 
����V�� � (OLVKD� 0�� &RZHQ� HVWDEOLVKHG� )UHHSRUW 
DQG�IXQFWLRQHG�DV�WKH�WRZQ·V�ILUVW�SRVWPDVWHU�LQ 
������ � &RZHQ� QDPHG� WKH� WRZQ� VLWH� DIWHU� KLV 
IRUPHU� KRPH� RI� )UHHSRUW�� ,OOLQRLV�� � ,Q� 0D\� RI 
�����WKH�WRZQ�YLHG�DORQJ�ZLWK�$VKIRUG��%DQQHU� 
DQG� &HQWURSROLV� DV� WKH� ORFDWLRQ� RI� WKH� FRXQW\ 
VHDW�� � /LWWOH� GHYHORSPHQW� LQ� )UHHSRUW� RFFXUUHG� 
DQG� E\� ������ WKH� VPDOO� FRPPXQLW\� GZLQGOHG 
DQG�SRVWDO�VHUYLFH�ZDV�GLVFRQWLQXHG��� 

0U�� &�� :�� -RKQVRQ� HUHFWHG� D� JHQHUDO�VWRUH� DQG 
SRVW� RIILFH� RQ� KLV� KRPHVWHDG� VRXWKHDVW� RI 
+DUULVEXUJ�� DQG� QDPHG� WKH� FRQFHQWUDWLRQ� RI 
EXLOGLQJV� .LUN�� � 7KH�ORFDOLW\�EHFDPH� NQRZQ�DV 
´6ZHGH� 9DOOH\µ� DIWHU� VHWWOHPHQW� RI� 6ZHGLVK 
VHWWOHUV� LQ� WKH� DUHD�� � ,W� ZDV� ODWHU� UHIHUUHG� WR� DV 
´6ZHGH� 3RLQWµ� DQG� ODWHU� DV� ́ /RQH� 3LQH�µ� � .LUN 
FRQVLVWHG� RI� DERXW� ILIWHHQ� IDPLOLHV�� FHQWHUHG� RQ 
-RKQVRQ·V� WZR�VWRU\� KRXVH�� � .LUN� KRVWHG 
UHOLJLRXV� DFWLYLWLHV� DQG� 6XQGD\� VFKRRO� VHUYLFHV 
XQWLO� ������ ZKHQ� D� VFKRROKRXVH� ZDV 
FRQVWUXFWHG�E\�WKH�SLRQHHUV�LQ�WKH�GLVWULFW���7KH 
.LUN� 6FKRROKRXVH� EHFDPH� WKH� FHQWHU� IRU 
UHOLJLRXV�DQG�FLYLF�DFWLYLWLHV�IRU�WKH�FRPPXQLW\� 
,Q� 2FWREHU� RI� ����� WKH� .LUN� 6FKRROKRXVH� ZDV 
VROG�DW�DXFWLRQ�DQG�ZDV�SXUFKDVHG�E\�WKH�.LUN 
/DGLHV� $LG� DQG� WKH� .LUN� 6XQGD\� VFKRRO�� � 7KH 
.LUN� &KDSHO� �%1�������� VWLOO� VWDQGV� DQG� ZDV 
LQFOXGHG�LQ�WKH�VXUYH\��� 

��




&KDSWHU����+LVWRULF�2YHUYLHZ


1RWHV 

�%LOO�6HVRZ�DQG�6XVDQ�:XQGHU��-RXUQH\ 
7KURXJK�1HEUDVND �Q�S���,QVWUXFWLRQDO�0DWHULDOV 
&RXQFLO������������������ 

�$VKD�%��:RRG��3LRQHHU�7DOHV�RI�WKH�1RUWK�3ODWWH 
9DOOH\�DQG�WKH�1HEUDVND�3DQKDQGOH �*HULQJ� 
1HEU���&RXULHU�3UHVV��������������-DQH�*UDII� 
1HEUDVND�2XU�7RZQV�����7KH�3DQKDQGOH 
�6HZDUG��1HEU���6HFRQG�&HQWXU\�3XEOLFDWLRQV� 
���������� 

�:RRG�������'RURWK\�:��&UHLJK��1HEUDVND��$ 
%LFHQWHQQLDO�+LVWRU\ �1HZ�<RUN��:�:��1RUWRQ 
DQG�&R�������������� 

�0HUYLQ�6\QGHU��´$�+DOI�&HQWXU\�RI�%DQQHU 
&RXQW\�+LVWRU\�µ�%DQQHU�&RXQW\�1HZV��Q�G� 
Q�S� 

�:LOOLDP�/RULQJ��´+DUULVEXUJ��1HEUDVND�µ 
+DUULVEXUJ��1HEUDVND�����-XQH������ 
�ZZZ�FL�NLPEDOO�QH�XV�KDUULVEXUJ�KWP!��� 
)HEUXDU\������� 

�6\QGHU��Q�S� 

�*DU\�)��%XUFKILHOG��´+DUULVEXUJ�³�%DQQHU 
&RXQW\�µ�9LUWXDO�1HEUDVND��7KH�*DWHZD\�WR 
'LJLWDO�(DUWK��Q�G����ZZZ�FDVGH�XQO�HGX� 
KLVWRU\�FRXQWLHV�EDQQHU�KDUULVEXUJ� 
KDUULVEXUJ�KWP!�����0D\������� 

�,QWHU�XQLYHUVLW\�&RQVRUWLXP�IRU�3ROLWLFDO�DQG 
6RFLDO�5HVHDUFK��,&365���´&HQVXV�'DWD�IRU�WKH 
<HDUV�����������µ�8QLWHG�6WDWHV�+LVWRULFDO 
&HQVXV�'DWD����0DUFK��������KWWS��� 
ILVKHU�OLE�YLUJLQLD�HGX�FHVXV�!����)HEUXDU\ 
�������1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\� 
´1HEUDVND�3ODQQLQJ�DQG�'HYHORSPHQW�5HJLRQ 
����$�+LVWRU\�DQG�+LVWRULF�6LWHV�6XUYH\�RI 
6FRWWV�%OXII��%DQQHU��0RUULOO��DQG�*DUGHQ 
&RXQWLHV�µ�>/LQFROQ��1HEU�@�1HEUDVND�6WDWH 
+LVWRULFDO�6RFLHW\��Q�G��� 

�,&365� 

��%XUFKILHOG� 

��*UDQW�/��6KXPZD\��HG���+LVWRU\�RI�:HVWHUQ 
1HEUDVND�DQG�,WV�3HRSOH��YRO�� �/LQFROQ��1HEU�� 
:HVWHUQ�3XEOLVKLQJ�DQG�(QJUDYLQJ�&RPSDQ\� 

������������%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\� 
%DQQHU�&RXQW\�DQG�,WV�3HRSOH��YRO��� 
�+DUULVEXUJ��1HEU���%DQQHU�&RXQW\�+LVWRULFDO 
6RFLHW\������������� 

��/RULQJ��8�6��'HSDUWPHQW�RI�$JULFXOWXUH� 
´%DQQHU�&RXQW\��1HEUDVNDµ������&HQVXV�RI 
$JULFXOWXUH��Q�G����ZZZ�QDVV�XVGD�JRY� 
FHQVXV�FHQVXV���DWODV���GDWDILOH�QHF����W[W 
!�����$SULO��������1HEUDVND�'HSDUWPHQW�RI 
1DWXUDO�5HVRXUFHV��´�����&HQVXV�'DWD 
5HWULHYDO��1HEUDVND�3ODFHV�µ������&HQVXV�3ODFH 
'DWD�5HWULHYDO���KWWS���QUFQW��GQU�VWDWH�QH�XV� 
&HQVXV�3ODFHV��DVS!����)HEUXDU\��������8�6� 
%XUHDX�RI�&HQVXV�DQG�1HEUDVND�'HSDUWPHQW 
RI�1DWXUDO�5HVRXUFHV��´'HFHQQLDO�&HQVXV�'DWD 
IRU�1HEUDVND�µ�Q�G����ZZZ�QUF�VWDWH�QH�XV� 
GDWDEDQN�FHQVXV�SRS�KWPO!����)HEUXDU\ 
������ 

��%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\����� 

��7LP�6PLWK��´0LVVLOH�&HQWHU�86$����.LPEDOO 
%RRP�LQ���V�µ�7KH�:HVWHUQ�1HEUDVND�2EVHUYHU� 
&HQWHQQLDO�(GLWLRQ����0D\����������� 

��´%RHLQJ�/*0���$�´0LQXWHPDQ�,µ�µ�8QLWHG 
6WDWHV�$LU�)RUFH�0XVHXP���������KWWS��� 
ZZZ�ZSDIE�DI�PLO�PXVHXP�RXWGRRU�RG��KWP! 
���$SULO������� 

��´/*0���)�0LQXWHPDQ�,,�µ�)HGHUDWLRQ�RI 
$PHULFDQ�6FLHQWLVWV�����-XQH��������KWWS��� 
ZZZ�IDV�RUJ�QXNH�JXLGH�XVD�LFEP�OJP� 
��B��KWP!����$SULO������� 

��´%RHLQJ�/*0���*�´0LQXWHPDQ�,,,µ�µ�8QLWHG 
6WDWHV�$LU�)RUFH�0XVHXP���������KWWS��� 
ZZZ�ZSDIE�DI�PLO�PXVHXP�RXWGRRU�RG��KWP! 
���$SULO������� 

��´��WK�6SDFH�:LQJ�)DFW�6KHHW�µ�)UDQFLV�(� 
:DUUHQ�$LU�)RUFH�%DVH����1RYHPEHU������ 
�KWWS���ZZZ�ZDUUHQ�DI�PLO�)DFW���6KHHWV�ZL 
QJIDFW�KWPO!����$SULO������� 

��6KXPZD\������ 

��%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\������ 

�� 



&KDSWHU����+LVWRULF�2YHUYLHZ


��$UWKXU�9H\VH\��´%DQQHU�&RXQW\�LV�QRZ��� 
\HDUV�ROG�µ�6FRWWV�%OXII�'DLO\�6WDU�+HUDOG���� 
-DQXDU\�������Q�S� 

��9H\VH\��Q�S� 

��%XUFKILHOG� 

��%XUFKILHOG��1HEUDVND�1DWXUDO�5HVRXUFHV 
&RPPLVVLRQ��´3RSXODWLRQ�RI�1HEUDVND�&LWLHV 
DQG�7RZQV�������WR������µ�1HEUDVND 
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��Q�G�� 
�KWWS���ZZZ�QUF�VWDWH�QH�XV�GDWD� 
VWDWH�FHQFLW\�W[W!�����)HEUXDU\������� 
8�6�%XUHDX�RI�&HQVXV�DQG�1HEUDVND 
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� 

��%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\����� 

��6KXPZD\������ 

��1HEUDVND�6WDWH�*HQHDORJLFDO�6RFLHW\��´$ 
5HVHDUFK�*XLGH�WR�*HQHDORJLFDO�'DWD�LQ 
%DQQHU�&RXQW\�DQG�.LPEDOO�&RXQW\� 
1HEUDVND�µ�Q�S���'HFHPEHU������ 

��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��´1HEUDVND 
3ODQQLQJ�DQG�'HYHORSPHQW�5HJLRQ�����$ 
+LVWRU\�DQG�+LVWRULF�6LWHV�6XUYH\�RI�6FRWWV 
%OXII��%DQQHU��0RUULOO��DQG�*DUGHQ�&RXQWLHV�µ 
��� 

��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\������ 

��1HEUDVND�6WDWH�*HQHDORJLFDO�6RFLHW\��Q�S� 

��+DQQD�-RKQVRQ��´7KH�&DUO�2WWR�-RKQVRQ 
)DPLO\�µ�Q�S��Q�G���2VFDU�-RKQVRQ��´$�)HZ 
VNHWFKHV�RI�WKH�%HJLQQLQJV�RI�WKH�.LUN�*UDGH 
6FKRRO�µ�Q�S��Q�G���2VFDU�-RKQVRQ��´$�)HZ 
VNHWFKHV�RI�WKH�%HJLQQLQJV�RI�WKH�.LUN�6XQGD\ 
6FKRRO�µ�Q�S���Q�G� 

��






5HVHDUFK�'HVLJQ 

2EMHFWLYHV 

7KH� 1HEUDVND� 6WDWH� +LVWRULFDO� 6RFLHW\� �16+6� 
UHWDLQHG�0HDG�	�+XQW�WR�LGHQWLI\�DQG�GRFXPHQW 
VLJQLILFDQW� KLVWRULF�� DUFKLWHFWXUDO�� DQG 
ODQGVFDSH� UHVRXUFHV� ZLWKLQ� %DQQHU� &RXQW\� 
$UFKLWHFWXUDO� KLVWRULDQV� IURP� 0HDG� 	� +XQW 
FRQGXFWHG� WKH� 1HEUDVND� +LVWRULF� %XLOGLQJV 
6XUYH\� �1H+%6�� LQ� WKH� IDOO� RI� ������ � 7KH� ���� 
1H+%6� DQG� EXLOGV� XSRQ� WKH� SUHYLRXV� VXUYH\ 
HIIRUWV� XQGHUWDNHQ� E\� 16+6�� � 7KH� ODVW� FRXQW\ 
ZLGH�VXUYH\�ZDV�FRPSOHWHG�LQ��������7KH�VXUYH\ 
YHULILHG� WKH� ORFDWLRQ� DQG� HYDOXDWHG� WKH� FXUUHQW 
VWDWXV� RI� UHVRXUFHV� SUHYLRXVO\� VXUYH\HG�� DQG 
LGHQWLILHG� DGGLWLRQDO� UHVRXUFHV� WKDW� TXDOLI\� IRU 
LQFOXVLRQ� LQ� WKH� 1H+%6�� � 0HDG� 	� +XQW� WKHQ 
H[DPLQHG�WKH�LQWHJULW\�DQG�VLJQLILFDQFH�RI�HDFK 
SUHYLRXVO\� VXUYH\HG� DQG� QHZO\� LGHQWLILHG 
UHVRXUFH�DQG�LWV�SRWHQWLDO�HOLJLELOLW\�IRU�OLVWLQJ�LQ 
WKH� 1DWLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV 
�1DWLRQDO� 5HJLVWHU��� � $UFKLWHFWXUDO� KLVWRULDQV 
DOVR� UHYLHZHG� UHVRXUFHV� FROOHFWLYHO\� WR 
GHWHUPLQH� WKHLU� SRWHQWLDO� WR� FRQWULEXWH� WR� D 
1DWLRQDO�5HJLVWHU�+LVWRULF�'LVWULFW�� 

0HWKRGRORJ\ 

6XUYH\�$UHD 

7KH� VXUYH\� FRQVLVWHG� RI� EXLOGLQJV�� VWUXFWXUHV� 
VLWHV��DQG�REMHFWV�ZLWKLQ�%DQQHU�&RXQW\�YLVLEOH 
IURP�WKH�SXEOLF�ULJKW�RI�ZD\���3URSHUWLHV�ORFDWHG 
D�FRQVLGHUDEOH�GLVWDQFH�IURP�WKH�SXEOLF�ULJKW�RI� 
ZD\�ZHUH�QRW�LQFOXGHG�LQ�WKH�VXUYH\� 

&KDSWHU�� 
6XUYH\�5HVXOWV 

%DFNJURXQG�5HVHDUFK 

%HIRUH� EHJLQQLQJ� ILHOGZRUN�� DUFKLWHFWXUDO 
KLVWRULDQV� IURP� 0HDG� 	� +XQW� LQYHVWLJDWHG 
SXEOLVKHG� LQIRUPDWLRQ� DERXW� WKH� KLVWRU\� 
FXOWXUH�� DQG� VHWWOHPHQW� RI� %DQQHU� &RXQW\� DQG 
LWV�FRPPXQLWLHV�DW�WKH�IROORZLQJ�UHSRVLWRULHV� 

�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\�/LEUDU\�$UFKLYHV 

�%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\�0XVHXP 

�.LPEDOO�3XEOLF�/LEUDU\ 

�1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
�1H6+32���1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\ 

0HDG� 	� +XQW� FROOHFWHG� LQIRUPDWLRQ� RQ 
SUHYLRXVO\� VXUYH\HG� SURSHUWLHV� DQG� 1DWLRQDO 
5HJLVWHU�OLVWHG�SURSHUWLHV���1H6+32�DQG�0HDG�	 
+XQW� VWDII� SDUWLFLSDWHG� LQ� D� SXEOLF� PHHWLQJ� LQ 
+DUULVEXUJ� RSHQ� WR� PHPEHUV� RI� WKH� %DQQHU 
&RXQW\� +LVWRULFDO� 6RFLHW\� DQG� LQWHUHVWHG 
PHPEHUV�RI�WKH�SXEOLF�WR�SURYLGH�ORFDO�UHVLGHQWV 
ZLWK� LQIRUPDWLRQ� DERXW� WKH� VXUYH\�� 1H6+32 
DQG�0HDG�	�+XQW�VWDII�HQFRXUDJHG�UHVLGHQWV�WR 
VKDUH� LQIRUPDWLRQ� RQ� ORFDO� KLVWRU\� DQG� DERXW 
VLWHV� WKDW� PD\� JDLQ� VLJQLILFDQFH� IRU� WKHLU 
DVVRFLDWLRQ� WR� KLVWRULF� HYHQWV� RU� WKDW� ZHUH� QRW 
YLVLEOH�IURP�WKH�SXEOLF�ULJKW�RI�ZD\� 

��
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)LHOG�6XUYH\ 

'XULQJ�WKH�ILHOG�VXUYH\��DUFKLWHFWXUDO�KLVWRULDQV 
IURP� 0HDG 	� +XQW� GURYH� NQRZQ� SXEOLF� URDGV 
DQG� VWUHHWV� WR� LGHQWLI\� SURSHUWLHV� ZLWK� KLVWRULF 
DQG� DUFKLWHFWXUDO� VLJQLILFDQFH�� � 3URSHUWLHV� WKDW 
DUH� LQFOXGHG� LQ� WKH� VXUYH\� PHW� WKH� HYDOXDWLRQ 
FRQVLGHUDWLRQV�RXWOLQHG�LQ�WKH�1HEUDVND�+LVWRULF 
%XLOGLQJV� 6XUYH\� �1H+%6� 0DQXDO� �-XO\� �� 
��������*HQHUDOO\��WKH�1H+%6�XVHV�WKH�1DWLRQDO 
3DUN� 6HUYLFH� JXLGHOLQHV�� ZKLFK� VWDWH� WKDW� D 
SURSHUW\�PXVW� 

�%H� DW� OHDVW� ��� \HDUV� ROG� ³� )ROORZLQJ� 1H+%6 
JXLGHOLQHV�� 0HDG� 	� +XQW� LQFOXGHG� SURSHUWLHV 
WKDW�IHOO�D�IHZ�\HDUV�RXWVLGH�WKH����\HDU�PDUN�LI 
WKH\�ZHUH�VLJQLILFDQW�RU�XQXVXDO�SURSHUW\�W\SHV��� 

�%H� LQ� LWV� RULJLQDO� ORFDWLRQ� ³� *HQHUDOO\� 
KLVWRULFDO� DVVRFLDWLRQV� DUH� DEVHQW� ZKHQ� D 
SURSHUW\� LV� PRYHG� IURP� LWV� RULJLQDO� ORFDWLRQ� 
ZKLFK�UHGXFHV�LWV�VLJQLILFDQFH��� 

�5HWDLQ�LWV�SK\VLFDO�LQWHJULW\�³�)RU�D�SURSHUW\�WR 
UHWDLQ�SK\VLFDO�LQWHJULW\��LWV�SUHVHQW�DSSHDUDQFH 
PXVW� FORVHO\� UHVHPEOH� LWV� RULJLQDO� DSSHDUDQFH� 
&RPPRQ� DOWHUDWLRQV� WR� EXLOGLQJV� LQFOXGH� WKH 
UHSODFHPHQW� RI� RULJLQDO� PDWHULDOV� ZLWK� PRGHUQ 
RQHV� �VXFK� DV� QHZ� ZLQGRZV� RU� SRUFKHV��� WKH 
FRQVWUXFWLRQ�RI�DGGLWLRQV��DQG�WKH�LQVWDOODWLRQ�RI 
PRGHUQ� VLGLQJ� PDWHULDOV�� � 3URSHUWLHV� WKDW 
GLVSOD\� WRR� PDQ\� SK\VLFDO� FKDQJHV� ZHUH 
H[FOXGHG� IURP� WKH� VXUYH\�� � %HFDXVH� XUEDQ 
UHVLGHQFHV� DUH� WKH� PRVW� FRPPRQ� UHVRXUFHV 
ZLWKLQ� D� EXLOGLQJ� VXUYH\�� ZH� HYDOXDWHG� WKHP 
XVLQJ�D�VWULFW�LQWHJULW\�VWDQGDUG� 

)ROORZLQJ� 1H+%6� JXLGHOLQHV�� 0HDG� 	� +XQW 
FRQVLGHUHG�KLVWRULF�FKDQJHV�LQ�VLGLQJ�PDWHULDOV� 
+LVWRULF� VLGLQJ� PDWHULDOV� LQFOXGH� DVSKDOW 
VKLQJOHV�DQG�VKHHW�UROOV��DQG�DVEHVWRV�VKLQJOHV 
WKDW� KDYH� EHHQ� DSSOLHG� GXULQJ� WKH� KLVWRULF 
SHULRG� RI� WKH� SURSHUW\� RU� PRUH� WKDQ� ��� \HDUV 
DJR�� � *HQHUDOO\�� DVSKDOW� VLGLQJ� PDWHULDO� ZDV 
XVHG� EHIRUH� :RUOG� :DU� ,,� DQG� DVEHVWRV� VLGLQJ 
ZDV� SRSXODUL]HG� DIWHU� :RUOG� :DU� ,,�� � +LVWRULF 
UHSODFHPHQW� VLGLQJ� RQ� YHUQDFXODU� EXLOGLQJV 
�EXLOGLQJV� ZLWK� QR� GLVWLQFWLYH� DUFKLWHFWXUDO 
VW\OH�� ZDV� IRXQG� WR� EH� DFFHSWDEOH� WR�TXDOLI\�IRU 
LQFOXVLRQ�LQ�WKH�VXUYH\�LI�WKH�EXLOGLQJ�GLVSOD\HG 
QR� RWKHU� DOWHUDWLRQV�� � +RZHYHU�� SURSHUWLHV� WKDW 
KDG� DQ� LGHQWLILDEOH� VW\OH� ZLWK� KLVWRULF� VLGLQJ 
ZHUH� QRW� VXUYH\HG� EHFDXVH� WKH� DGGLWLRQ� RI� WKH 

UHSODFHPHQW� VLGLQJ� KDV� D� JUHDWHU� HIIHFW� DQG 
GLPLQLVKHV� WKH� SURSHUW\·V� LQWHJULW\�� � )RU� D 
GLVFXVVLRQ� RI� KLVWRULF� VLGLQJ� PDWHULDOV�� VHH 
*ORVVDU\� RI� $UFKLWHFWXUDO� 6W\OHV� DQG� 6XUYH\ 
7HUPV� 

*HQHUDOO\�� WKH� VXUYH\� WHDP� HYDOXDWHG 
IDUPVWHDGV��UDQFKHV��DQG�FRPSOH[HV�RI�DJULFXO� 
WXUDO�EXLOGLQJV�DQG�VWUXFWXUHV�DV�D�ZKROH���,I�WKH 
SULPDU\� EXLOGLQJ�V�� RI� WKH� IDUPVWHDG�� UDQFK�� RU 
FRPSOH[�GLG�QRW�UHWDLQ�LQWHJULW\��WKH�DVVRFLDWHG 
EXLOGLQJV� ZHUH� QRW� LQFOXGHG� LQ� WKH�VXUYH\�� 7KH 
VXUYH\� WHDP� GLG� PDNH� H[FHSWLRQV� IRU� RXWEXLOG� 
LQJV�RU�VWUXFWXUHV�WKDW�KHOG�VLJQLILFDQFH�FROOHF� 
WLYHO\�RU�LQGLYLGXDOO\��HYHQ�LI�WKH�UHVLGHQFH��PDLQ 
EDUQ�� RU� RXWEXLOGLQJ� GLG� QRW� UHWDLQ� VXIILFLHQW 
LQWHJULW\� WR� TXDOLI\� WKH� HQWLUH� FROOHFWLRQ� RI 
EXLOGLQJV�� � 7KH� VXUYH\� LQFOXGHG� DEDQGRQHG 
SURSHUWLHV�WKDW�SUH�GDWH�������UHSUHVHQW�D�UDUH 
RU�XQXVXDO�SURSHUW\�W\SH��RU�H[KLELWHG�UHJLRQDO 
FRQVWUXFWLRQ�PHWKRGV�RU�PDWHULDOV�VXFK�DV�VRG� 
VWRQH��RU�ORJ� 

0HDG� 	� +XQW� HYDOXDWHG� FRPPHUFLDO� EXLOGLQJV 
LQGLYLGXDOO\� DQG� DV� SRWHQWLDO� FRQWULEXWLQJ 
FRPSRQHQWV� RI� D� FRPPHUFLDO� KLVWRULF� GLVWULFW� 
,Q� DFFRUGDQFH� ZLWK� 1H+%6� JXLGHOLQHV�� ZH 
DFNQRZOHGJHG� WKDW� WKH� ILUVW�IORRU� VWRUHIURQWV� RI 
FRPPHUFLDO�EXLOGLQJV�DUH�RIWHQ�PRGHUQL]HG���$Q 
DOWHUHG� ILUVW�IORRU� VWRUHIURQW� DORQH� GLG� QRW 
HOLPLQDWH� D� EXLOGLQJ� IURP� WKH� VXUYH\�� � ,I� D 
FRPPHUFLDO� EXLOGLQJ� UHWDLQHG� KLVWRULF� ZDOO 
VXUIDFHV�� FRUQLFHV�� DQG� VHFRQG�OHYHO� ZLQGRZ 
RSHQLQJV�� LW� ZDV� JHQHUDOO\� LQFOXGHG� LQ� WKH 
VXUYH\���0HDG�	�+XQW�FORVHO\�HYDOXDWHG�FRQFHQ� 
WUDWLRQV� RI� FRPPHUFLDO� EXLOGLQJV� ZLWKLQ 
+DUULVEXUJ� WR� GHWHUPLQH� WKH� SRWHQWLDO� IRU� D 
KLVWRULF�FRPPHUFLDO�GLVWULFW� 

7KH� VXUYH\� WHDP� GRFXPHQWHG� SURSHUWLHV 
DFFRUGLQJ� WR� WKH� 1H+%6� PDQXDO·V� SURFHGXUHV 
DQG� UHTXLUHPHQWV�� � $UFKLWHFWXUDO� KLVWRULDQV 
IURP� 0HDG� 	� +XQW� UHFRUGHG� LQIRUPDWLRQ 
JDWKHUHG�LQ�WKH�ILHOG�LQWR�DQ�HOHFWURQLF�GDWDEDVH� 
3KRWRJUDSKLF� GRFXPHQWDWLRQ� LQFOXGHG� WZR 
EODFN�DQG�ZKLWH� SKRWRJUDSKV� IRU� HDFK� QHZO\ 
VXUYH\HG� SURSHUW\�� DQG� FRORU� DQG� GLJLWDO 
SLFWXUHV� RI� SRWHQWLDOO\� HOLJLEOH� SURSHUWLHV� DQG 
UHSUHVHQWDWLYH� SURSHUWLHV� LQ� %DQQHU� &RXQW\� 
'XULQJ�WKH� HYDOXDWLRQ��WKH�VXUYH\�WHDP�UHODWHG 
SURSHUWLHV� WR� KLVWRULF� FRQWH[WV� DQG� SURSHUW\ 
W\SHV�GHYHORSHG�E\�WKH�1H6+32�DQG�RXWOLQHG�LQ 
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WKH� 1H+%6� PDQXDO�� DQG� UHFRUGHG� DOO� VXUYH\HG 
SURSHUW\�ORFDWLRQV�RQ�D�8�6��*HRORJLFDO�6XUYH\� 
FRXQW\� URDG�� DQG�RU� FLW\� PDS� DQG� LQ� WKH 
HOHFWURQLF� GDWDEDVH�� � $OO� VXUYH\HG� SURSHUWLHV 
ZHUH�HYDOXDWHG�IRU�SRWHQWLDO�HOLJLELOLW\�DFFRUGLQJ 
WR�WKH�1DWLRQDO�5HJLVWHU�FULWHULD�OLVWHG�EHORZ� 

/LPLWDWLRQV�DQG�ELDVHV�RI�WKH�VXUYH\ 

$UFKLWHFWXUDO� KLVWRULDQV� HYDOXDWHG� RQO\� WKRVH 
SURSHUWLHV� DQG� UHVRXUFHV� LGHQWLILDEOH� IURP� WKH 
SXEOLF�ULJKW�RI�ZD\�DQG�QRW�REVFXUHG�E\�IROLDJH 
RU�RWKHU�REVWUXFWLRQV���%DQQHU�&RXQW\�LQFOXGHG 
D� QXPEHU� RI� DJULFXOWXUDO� SURSHUWLHV� WKDW� DUH 
VHWEDFN� IURP� WKH� SXEOLF� ULJKW�RI�ZD\� DQG� WKH 
VXUYH\�WHDP�PDGH�DOO�SRVVLEOH�DWWHPSWV�WR�YLHZ 
DQG� DVVHVV� WKH� KLVWRULF� LQWHJULW\� RI� WKHVH 
SURSHUWLHV� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 

7KH�1DWLRQDO�5HJLVWHU�LV�WKH�RIILFLDO�IHGHUDO�OLVW�RI 
GLVWULFWV�� VLWHV�� EXLOGLQJV�� VWUXFWXUHV�� DQG 
REMHFWV� VLJQLILFDQW� LQ� $PHULFDQ� KLVWRU\�� DUFKL� 
WHFWXUH�� DUFKDHRORJ\�� HQJLQHHULQJ�� DQG� FXOWXUH� 
$�SURSHUW\�FDQ�EH�VLJQLILFDQW�DW�WKH�ORFDO��VWDWH� 
RU� QDWLRQDO� OHYHO�� � 7R� TXDOLI\� DV� HOLJLEOH� IRU� WKH 
1DWLRQDO� 5HJLVWHU�� SURSHUWLHV� JHQHUDOO\� PXVW� EH 
DW�OHDVW��� \HDUV�ROG�DQG�SRVVHVV�KLVWRULF�VLJQLI� 
LFDQFH�DQG�SK\VLFDO�LQWHJULW\� 

7R� EH� OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU�� D 
SURSHUW\·V� VLJQLILFDQFH� PXVW� EH� GHPRQVWUDWHG 
E\� RQH� RU� PRUH� RI� WKH� IROORZLQJ� FULWHULD 
HVWDEOLVKHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH� 

�&ULWHULRQ� $� ²� $VVRFLDWLRQ� ZLWK� HYHQWV� RU 
DFWLYLWLHV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEX� 
WLRQ�WR�WKH�EURDG�SDWWHUQV�RI�RXU�KLVWRU\� 

�&ULWHULRQ� %� ²� $VVRFLDWLRQ� ZLWK� WKH� OLYHV� RI 
SHUVRQV�VLJQLILFDQW�LQ�RXU�SDVW� 

�&ULWHULRQ� &� ²� $VVRFLDWLRQ� ZLWK� WKH� GLVWLQFWLYH 
FKDUDFWHULVWLFV� RI� D� W\SH�� SHULRG�� RU� PHWKRG� RI 
FRQVWUXFWLRQ�� RU� WKDW� UHSUHVHQWV� WKH� ZRUN� RI� D 
PDVWHU��RU�WKDW�SRVVHVVHV�KLJK�DUWLVWLF�YDOXHV��RU 
WKDW� UHSUHVHQWV� D� VLJQLILFDQW� DQG� GLVWLQJXLVK� 
DEOH� HQWLW\� ZKRVH� FRPSRQHQWV� PD\� ODFN 
LQGLYLGXDO�GLVWLQFWLRQ� 

�&ULWHULRQ� '� ²� 3RWHQWLDO� WR� SURYLGH� LPSRUWDQW 
LQIRUPDWLRQ�DERXW�SUHKLVWRU\�RU�KLVWRU\� 

*HQHUDOO\�� FHPHWHULHV�� ELUWKSODFHV�� JUDYH� VLWHV� 
UHOLJLRXV� SURSHUWLHV�� PRYHG� EXLOGLQJV�� UHFRQ� 
VWUXFWHG�SURSHUWLHV��FRPPHPRUDWLYH�SURSHUWLHV� 
DQG� SURSHUWLHV� WKDW� KDYH� DFKLHYHG� VLJQLILFDQFH 
ZLWKLQ�WKH�ODVW��� \HDUV�DUH�FRQVLGHUHG�LQHOLJLEOH 
IRU� OLVWLQJ� LQ� WKH� 1DWLRQDO� 5HJLVWHU�� � +RZHYHU� 
WKH\� PD\� TXDOLI\� LI� WKH\� IDOO� LQWR� RQH� RI� WKH 
IROORZLQJ�FDWHJRULHV� 

�5HOLJLRXV�SURSHUWLHV�GHULYLQJ�VLJQLILFDQFH� IURP 
DUFKLWHFWXUDO�RU�DUWLVWLF�GLVWLQFWLRQ�RU�KLVWRULFDO 
LPSRUWDQFH� 

�0RYHG�SURSHUWLHV�WKDW�DUH�VLJQLILFDQW�IRU�DUFKL� 
WHFWXUDO�YDOXH� 

�%LUWKSODFHV� RU� JUDYHVLWHV� LI� WKHUH� LV� QR� RWKHU 
DSSURSULDWH� VLWH� GLUHFWO\� DVVRFLDWHG� ZLWK� D 
VLJQLILFDQW�SHUVRQ·V�SXEOLF�OLIH� 

�&HPHWHULHV� WKDW� GHULYH� SULPDU\� VLJQLILFDQFH 
IURP� JUDYHV� RI� SHUVRQ·V� RI� WUDQVFHQGHQW 
LPSRUWDQFH�� IURP� DJH�� RU� GLVWLQFWLYH� GHVLJQ 
IHDWXUHV� 

�5HFRQVWUXFWHG� EXLOGLQJV� ZKHQ� EXLOW� LQ� D 
VXLWDEOH�HQYLURQPHQW� 

�&RPPHPRUDWLYH� SURSHUWLHV� ZLWK� VLJQLILFDQW 
GHVLJQ��DJH��WUDGLWLRQ��RU�V\PEROLF�YDOXH� 

�3URSHUWLHV� OHVV� WKDQ� �� \HDUV� ROG� WKDW� DUH� RI 
H[FHSWLRQDO�LPSRUWDQFH� 

,PSRUWDQW�LQ�WKH�GHWHUPLQDWLRQ�RI�HOLJLELOLW\�RI�D 
SURSHUW\�LV�LQWHJULW\���,QWHJULW\�LV�GHILQHG�DV�WKH 
DELOLW\�RI�D�SURSHUW\�WR�FRQYH\�LWV�VLJQLILFDQFH���$ 
SURSHUW\·V� LQWHJULW\� PXVW� EH� HYLGHQW� WKURXJK 
KLVWRULF�TXDOLWLHV��LQFOXGLQJ� 

�/RFDWLRQ �:RUNPDQVKLS 
�'HVLJQ �)HHOLQJ 
�6HWWLQJ �$VVRFLDWLRQ 
�0DWHULDOV

7KH�*ORVVDU\�RI�$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\ 
7HUPV GHILQHV�WKH�VHYHQ�HOHPHQWV�RI�LQWHJULW\� 

��
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6XUYH\�5HVXOWV 

7KLV�UHSRUW�KLJKOLJKWV�WKH�UHVXOWV� RI�WKH�VXUYH\ 
FRQGXFWHG�LQ�WKH�IDOO�RI�������LQFOXGLQJ�UHFRP� 
PHQGDWLRQV� IRU� SRWHQWLDO� 1DWLRQDO� 5HJLVWHU 
HOLJLELOLW\� DQG� OLVWLQJ�� � 3URGXFWV� VXEPLWWHG� WR 
16+6� LQFOXGH� WKH� VXUYH\� UHSRUW�� EODFN�DQG� 
ZKLWH� SKRWRJUDSK� FRQWDFW� VKHHWV�� QHJDWLYHV� 
FRORU�VOLGHV�DQG�GLJLWDO�LPDJHV��PDSV��VLWH�SODQV� 
D�GLJLWDO�GDWDEDVH��DQG�UHVHDUFK�ILOHV� 

7KH� ����� 1H+%6� RI� %DQQHU� &RXQW\� HYDOXDWHG 
���� SURSHUWLHV�� � 7KH� VXUYH\� WHDP� HYDOXDWHG 
DSSUR[LPDWHO\� ��� SUHYLRXVO\� VXUYH\HG 
SURSHUWLHV�� LQFOXGLQJ� RQH� SURSHUW\� OLVWHG� LQ� WKH 
1DWLRQDO� 5HJLVWHU�� � 0HDG�  	�  +XQW� GLG� QRW  
UHVXUYH\����SUHYLRXVO\�VXUYH\HG�SURSHUWLHV�WKDW 
H[KLELWHG�SRRU�LQWHJULW\�RU�ZHUH�QRQH[WDQW���7KH 
VXUYH\�WHDP�LGHQWLILHG�DQG�GRFXPHQWHG����QHZ 
SURSHUWLHV� UHVXOWLQJ� LQ� D� WRWDO� RI� ��� SURSHUWLHV 
PHHWLQJ� 1H+%6� FULWHULD� DQG� LQFOXGHG� LQ� WKH 
����� VXUYH\� UHVXOWV�� � )RU� VXUYH\� UHVXOWV�� VHH 
7DEOH�  ���  1XPHULFDO�  6XPPDU\�  RI�  ����  
5HFRQQDLVVDQFH�6XUYH\�5HVXOWV��EHORZ� 

,OOXVWUDWHG� 'LVFXVVLRQ� RI� 6LJQLILFDQW� +LVWRULF 

&RQWH[WV 

7KH�VXUYH\�WHDP�LGHQWLILHG�SURSHUWLHV�WKDW�UHODWH 
WR�KLVWRULF�FRQWH[WV�RXWOLQHG�E\�WKH�1H6+32�LQ 
WKH� 1HEUDVND� +LVWRULF� %XLOGLQJV� �1H+%6� 
0DQXDO���(DFK�KLVWRULF�FRQWH[W�FRQWDLQV�GLVWLQFW 
SURSHUW\� W\SHV� DQG� GHWDLOV� WKH� KLVWRU\� RI� D 
SDUWLFXODU� WKHPH� DV� UHODWHG� WR� WKH� VWDWH� RI 

ZLQGPLOOV�� � :LWK� WKH� LQWURGXFWLRQ� RI� PRGHUQ 
IDUPLQJ� SUDFWLFHV� DQG� LUULJDWLRQ� V\VWHPV� 
PRGHUQ�EXLOGLQJV�DQG�XWLOLW\�EXLOGLQJV��RIWHQ�RI 
PHWDO�� DUH� FRPPRQO\� IRXQG� LQ� UXUDO� DUHDV� 
0DQ\� KLVWRULF� EDUQV� W\SHV� VXUYLYH� RQ 
IDUPVWHDGV�WKURXJKRXW�%DQQHU�&RXQW\� 

([DPSOH�RI�JDPEUHO�URRI�EDUQ��%1������


1HEUDVND���,Q�WKH�VXUYH\�DUHD��ZH�LGHQWLILHG�VL[ 
VLJQLILFDQW� KLVWRULF� FRQWH[WV�� � 7KH� IROORZLQJ 
GLVFXVVLRQ� SUHVHQWV� HDFK� RI� WKH� KLVWRULF 
FRQWH[WV� WKURXJK� DQ� LOOXVWUDWLRQ� RI� UHODWHG 
SURSHUWLHV� LGHQWLILHG� LQ� WKH� UHFRQQDLVVDQFH 
VXUYH\�� � $� OLVW� RI� SRWHQWLDOO\� HOLJLEOH� SURSHUWLHV 
DVVRFLDWHG� ZLWK� HDFK� FRQWH[W� FDQ� EH� IRXQG� LQ 
&KDSWHU����5HFRPPHQGDWLRQV� 

$JULFXOWXUH 

7KH� DJULFXOWXUH� FRQWH[W� FRPELQHV� SURSHUW\ 
W\SHV� UHODWHG� WR� IRRG� SURGXFWLRQ�� LQFOXGLQJ 
FURSV�DQG�OLYHVWRFN���:LWKLQ�%DQQHU�&RXQW\��WKH 
VXUYH\� LGHQWLILHG� IDUPVWHDGV� DQG� UDQFKHV 
DVVRFLDWHG� ZLWK� WKLV� WKHPH�� � )DUPVWHDGV 
W\SLFDOO\� FRQWDLQHG� D� PDLQ� KRXVH� IODQNHG� E\ 
EDUQV� DQG� VPDOOHU� RXWEXLOGLQJV�� JUDLQ� ELQV� 
PDFKLQH� VKHGV�� JDUDJHV�� FKLFNHQ� FRRSV�� DQG 

([DPSOH�RI�PRQLWRU�URRI�EDUQ��%1������ 

*DPEUHO�URRI�EDUQ�ZLWK�H[WHQGHG�IRUHED\��%1������ 

�� 



&KDSWHU����6XUYH\�5HVXOWV


*DEOH�URRI�EDUQ�ZLWK�ORQJ�QDUURZ�IRUP�ORFDWHG�RQ 
%DUUHWW�5DQFK��%1������ 

5DQFKHV� ZHUH� FRPPRQ� ZLWKLQ� %DQQHU� &RXQW\� 
,Q� VRPH� FDVHV�� UDQFKLQJ� FRPSOH[HV� UHSUHVHQW 
HDUO\�DJULFXOWXUDO�RSHUDWLRQV�ZLWKLQ�WKH�FRXQW\� 
+LVWRULF� UDQFKHV� FRPPRQO\� FRQVLVW� RI� D� PDLQ 
KRXVH� ZLWK� EDUQV� WKDW� DUH� ORQJ� DQG� QDUURZ� LQ 
SODQ� VXUURXQGHG� E\� D� PXOWLWXGH� RI� ZLUH� DQG 
ZRRGHQ� IHQFHG� FRUUDOV�� D� ZDWHU� WDQN�� DQG 
VPDOOHU� RXWEXLOGLQJV�� � 0DQ\� RI� WKH� UDQFKHV� LQ 
%DQQHU� &RXQW\� DUH� ORFDWHG� D� FRQVLGHUDEOH 
GLVWDQFH� IURP� WKH� SXEOLF� ULJKW�RI�ZD\�� WKHUHE\ 
SUHFOXGLQJ� WKH� LQFOXVLRQ� RI� WKHVH� SURSHUWLHV� LQ 
WKH�VXUYH\�LQYHQWRU\� 

5XUDO�VFKRROKRXVH��%1������ 

(GXFDWLRQ 

7KH� HGXFDWLRQ� FRQWH[W� UHODWHV� WR� WKH� SURFHVVHV 
RI� WHDFKLQJ� DQG� OHDUQLQJ�� � 7KH� UHFRQQDLVVDQFH 
VXUYH\� LGHQWLILHG� SXEOLF� VFKRROV� DV� UHODWHG 
SURSHUW\� W\SHV�� � 6FKRROV� ZHUH� W\SLFDOO\� RQH 
VWRU\�� IUDPH� RU� EULFN� EXLOGLQJV�� � 5XUDO� VFKRROV 
ZHUH�VLPSOH�IUDPH�JDEOH�URRI�EXLOGLQJV�ZLWK�IHZ 
DUFKLWHFWXUDO� GHWDLOV�� � � +LVWRULF� VFKRRO� DQG 

HGXFDWLRQ� UHODWHG� EXLOGLQJV� ORFDWHG� LQ 
+DUULVEXUJ� H[KLELWHG� &UDIWVPDQ� VW\OH� GHWDLOV� 
([DPSOHV� RI� HGXFDWLRQ� UHODWHG� EXLOGLQJV 
GRFXPHQWHG� GXULQJ� WKH� VXUYH\� LQFOXGH� D� UXUDO 
VFKRROKRXVH� �%1�������� DQG� WKH� IRUPHU 
HOHPHQWDU\� VFKRRO� �%1�������� EXLOGLQJ� LQ 
+DUULVEXUJ� 

)RUPHU�+DUULVEXUJ�(OHPHQWDU\�6FKRRO� 
%1������ 

5HOLJLRQ 

7KH� KLVWRULF� FRQWH[W� RI� UHOLJLRQ� UHODWHV� WR� WKH 
LQVWLWXWLRQDOL]HG� EHOLHI� LQ�� DQG� SUDFWLFHV� RI� 
IDLWK�� � 5HODWHG� SURSHUW\� W\SHV� LGHQWLILHG� GXULQJ 
WKH� UHFRQQDLVVDQFH� VXUYH\� LQFOXGH� FKXUFKHV� 
FHPHWHULHV�� DQG� FOHUJ\� UHVLGHQFHV�� � 7KH 
FKXUFKHV�LGHQWLILHG�LQ�WKH�VXUYH\�ZHUH�W\SLFDOO\ 
RI�IUDPH�RU�EULFN�FRQVWUXFWLRQ�DQG�GHPRQVWUDWH 
HOHPHQWV� RI� WKH� 1HR�*RWKLF� VW\OH� RU� ZHUH 
YHUQDFXODU�LQ�IRUP��� 

3ULPLWLYH�%DSWLVW�&KXUFK��%1������ 

*HQHUDOO\�� UHOLJLRXV� SURSHUWLHV� DUH� QRW� HOLJLEOH 
IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU�XQOHVV�WKH 
SURSHUW\� GHULYHV� LWV� SULPDU\� VLJQLILFDQFH� IURP 

��




&KDSWHU����6XUYH\�5HVXOWV


DUFKLWHFWXUDO� GLVWLQFWLRQ� RU� KLVWRULFDO 
LPSRUWDQFH����$Q�H[DPSOH�RI�FKXUFKHV�UHFRUGHG 
LQ� WKH� UHFRQQDLVVDQFH� VXUYH\� DUH� WKH� 3ULPLWLYH 
%DSWLVW�&KXUFK��%1��������DQG�WKH�+DUULVEXUJ 
&RPPXQLW\�&KXUFK��%1�������� 

+DUULVEXUJ�&RPPXQLW\�&KXUFK��%1������ 

6HUYLFHV 
7KH�WKHPH�RI�VHUYLFHV�UHODWHV�WR�SURSHUWLHV�WKDW 
FRQWDLQ� VXSSRUW� IDFLOLWLHV� IRU� DQ� DUHD�� VXFK� DV 
EDQNLQJ�� SXEOLF� XWLOLWLHV�� KHDOWK� FDUH�� DQG 
YROXQWHHU� DQG� FKDULWDEOH� RUJDQL]DWLRQV�� � $ 
VHUYLFH�UHODWHG�SURSHUW\�LGHQWLILHG�LQ�WKH�UHFRQ� 
QDLVVDQFH� VXUYH\� LV� WKH� %DQQHU� &RXQW\� %DQN 
�%1�������� 

%DQQHU�&RXQW\�%DQN��%1������ 

6HWWOHPHQW�$UFKLWHFWXUH 
7KH� KLVWRULF� FRQWH[W� RI� VHWWOHPHQW� SHUWDLQV� WR 
WKH�GLYLVLRQ��DFTXLVLWLRQ��DQG�RZQHUVKLS�RI�ODQG� 
+RXVHV� DUH� WKH� SULPDU\� SURSHUW\� W\SH 
DVVRFLDWHG� ZLWK� VHWWOHPHQW� LQ� WKH� VXUYH\� DUHD 
DQG� UHSUHVHQW� WKH� ODUJHVW� SRRO� RI� EXLOGLQJV 
VXUYH\HG�� � 9HUQDFXODU� IRUPV� ZLWK� VRPH� KLJK 
VW\OH� DUFKLWHFWXUDO� FKDUDFWHULVWLFV� JHQHUDOO\ 

UHSUHVHQW� WKH� UHVLGHQWLDO� SURSHUWLHV� ZLWKLQ� WKH 
VXUYH\� DUHD�� � �)RU� GHILQLWLRQV� RI� DUFKLWHFWXUDO 
VW\OHV� DQG� WHUPV�� SOHDVH� UHIHU� WR� *ORVVDU\� RI 
$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\�7HUPV�� 

9HUQDFXODU� IRUPV� DUH� WKH� PRVW� SUHYDOHQW� W\SHV 
RI� EXLOGLQJV� IRXQG� LQ� %DQQHU� &RXQW\� 
9HUQDFXODU� EXLOGLQJV� DUH� JHQHUDOO\� QRW 
FRQVWUXFWHG�E\�DUFKLWHFWV�LQ�D�SRSXODU�DUFKLWHF� 
WXUDO� VW\OH�� EXW� DUH� JHQHUDOO\� ORFDOO\� EXLOW� DQG 
H[KLELW�FRPPRQ�IRUPV��ZKLFK�LQFOXGH� 

�7KH� IURQW� JDEOH� LV� RQH� RI� WKH� PRVW� FRPPRQ 
IRUPV� LGHQWLILHG� LQ� WKH� VXUYH\� DQG� JHQHUDOO\ 
FRQVLVWV�RI�D�RQH�DQG�RQH�KDOI�VWRU\�KRXVHV�ZLWK 
WKH�URRI�JDEOH�RQ�WKH�IURQW�IDFDGH� 

�6LGH� JDEOH� KRXVHV� ZHUH� DOVR� FRPPRQO\� RQH� 
DQG�RQH�KDOI� VWRULHV� ZLWK� IHZ� DUFKLWHFWXUDO 
GHWDLOV� 

([DPSOHV� RI� IURQW� DQG� VLGH� JDEOH� KRXVHV� ZHUH 
IRXQG� WKURXJKRXW� WKH� VXUYH\� DUHD� IXQFWLRQLQJ 
DV�IDUPKRXVHV���7KHVH�KRXVHV�FRPPRQO\�KDYH�D 
V\PPHWULFDO� IHQHVWUDWLRQ� SDWWHUQ� DQG� PRGHVW 
DUFKLWHFWXUDO�GHWDLOV���0RVW�FRPPRQO\�GLVSOD\HG 
GHWDLOV�LQFOXGH�VLGH�ED\�ZLQGRZV�DQG�GRUPHUV� 
7RJHWKHU�� WKHVH� IRUPV� UHSUHVHQW� PXFK� RI� WKH 
UXUDO� KRXVLQJ� FRQVWUXFWHG� E\� WKH� UDQFK� DQG 
IDUPLQJ� FRPPXQLW\� GXULQJ� WKH� HDUO\� WZHQWLHWK 
FHQWXU\� 

$�VLJQLILFDQW�QXPEHU�RI�ORJ�FRQVWUXFWHG�KRXVHV 
H[KLELWLQJ� WKHVH� YHUQDFXODU� IRUPV� DUH� IRXQG� LQ 
%DQQHU� &RXQW\�� � 0DQ\� ORJ� FRQVWUXFWHG� KRXVHV 
DUH� DEDQGRQHG�� ZKLOH� WKH� VXUYH\� WHDP� IRXQG 
WKDW�RWKHU�ORJ�FRQVWUXFWHG�EXLOGLQJV��VWLOO�LQ�XVH� 
DUH� FODG� LQ� FODSERDUG� RU� RWKHU� PRUH� UHFHQW 
VLGLQJ�PDWHULDOV� 

+RXVHV�DQG�RWKHU�EXLOGLQJV�IUHTXHQWO\�H[KLELW�D 
YHUQDFXODU� IRUP� ZLWK� D� PL[WXUH� RI� HOHPHQWV 
ERUURZHG�IURP�KLJK�VW\OH�DUFKLWHFWXUH���8VHV�RI 
DUFKLWHFWXUDO�VW\OHV�VXUYH\HG�LQ�%DQQHU�&RXQW\ 
LQFOXGH� 

�&UDIWVPDQ� DQG� &UDIWVPDQ�VW\OH� EXQJDORZV 
GDWLQJ� IURP� WKH� HDUO\� WZHQWLHWK� FHQWXU\� 
+RXVHV�DQG�RWKHU�EXLOGLQJV�FRQVWUXFWHG�LQ�WKLV 
PDQQHU� FRPPRQO\� KDYH� VZHHSLQJ� JDEOH� URRIV 
ZLWK� H[SRVHG� UDIWHUV�� DQG� EULFN� RU� VWXFFR 
H[WHULRU�� � :KLOH� QR� VXUYH\HG� KRXVHV� H[KLELWHG 
WKH� &UDIWVPDQ� VW\OH�� WKH� IRUPHU� +DUULVEXUJ 

��
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+LJK� 6FKRRO� EXLOGLQJ� �%1�������� ORFDWHG� LQ 
+DUULVEXUJ�LV�D�JRRG�H[DPSOH�RI�&UDIWVPDQ�VW\OH 
DUFKLWHFWXUH� 

6HUYLFH�VWDWLRQ��%1������ 

)RUPHU�+DUULVEXUJ�+LJK�6FKRRO��%1������ 

7UDQVSRUWDWLRQ 
7UDQVSRUWDWLRQ� UHODWHV� WR� WKH� FDUU\LQJ�� PRYLQJ� 
RU� FRQYH\LQJ� RI� PDWHULDO� DQG� SHRSOH� IURP� RQH 
SODFH� WR� DQRWKHU�� � ([DPSOHV� RI� DVVRFLDWHG 
SURSHUW\� W\SHV� LQFOXGH� WUDLOV�� URDGV�� JDV 
VWDWLRQV�� EULGJHV�� UDLOURDG� VWDWLRQV� DQG� GHSRWV� 
DQG� DLUSRUW� WHUPLQDOV�� � $� UXUDO� JDV� VWDWLRQ 
�%1�������� DQG� WKH� VHUYLFH� VWDWLRQ� LQ 
+DUULVEXUJ� �%1�������� DUH� H[DPSOHV� RI� WUDQV� 
SRUWDWLRQ� UHODWHG� SURSHUWLHV� LQFOXGHG� LQ� WKH 
UHFRQQDLVVDQFH� VXUYH\�� � 7KH� JDV� VWDWLRQ� LQ 
+DUULVEXUJ� ZDV� PRYHG� WR� LWV� SUHVHQW� ORFDWLRQ 
ZLWKLQ�WKH�ODVW����\HDUV�IURP�DSSUR[LPDWHO\�RQH 
EORFN�VRXWK���$SSO\LQJ�&ULWHULRQ�&RQVLGHUDWLRQ�%� 
0RYHG�3URSHUWLHV��WKH�JDV�VWDWLRQ�UHWDLQV�DUFKL� 
WHFWXUDO�LQWHJULW\�XQGHU�&ULWHULRQ�&��$UFKLWHFWXUH 
DV� DQ� LQWDFW� DQG� H[FHOOHQW� H[DPSOH� RI� D� ����V 
JDV�VWDWLRQ� 

*DV�VWDWLRQ�LQ�+DUULVEXUJ��%1������ 

�� 
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1XPHULFDO�6XPPDU\�RI�6XUYH\�5HVXOWV 

7KH������1H+%6�RI�%DQQHU�&RXQW\�HYDOXDWHG���� 
QHZ� DQG� SUHYLRXVO\� VXUYH\HG� KLVWRULF� SURSHUWLHV� 
(LJKW�SURSHUWLHV�ZHUH�QRQH[WDQW���7KH�VXUYH\�WHDP 
HYDOXDWHG� DSSUR[LPDWHO\� ��� SUHYLRXVO\� VXUYH\HG 
KLVWRULF�SURSHUWLHV�LQFOXGLQJ�RQH�SURSHUW\�OLVWHG�LQ 
WKH� 1DWLRQDO� 5HJLVWHU�� � 7KH� SUHYLRXV� FRXQW\ZLGH 
VXUYH\� ZDV� FRPSOHWHG� LQ� ������ � 0HDG� 	� +XQW 
UHVXUYH\HG����SUHYLRXVO\�VXUYH\HG�SURSHUWLHV�WKDW 
UHWDLQHG� KLVWRULF� LQWHJULW\� DQG� LGHQWLILHG� DQG 
GRFXPHQWHG� ��� QHZ� SURSHUWLHV� WKDW� PHHW� 1H+%6 
JXLGHOLQH�UHVXOWLQJ�LQ����SURSHUWLHV�LQFOXGHG�LQ�WKH 
�����1H+%6�VXUYH\�UHVXOWV� 

7DEOH����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�5HVXOWV 

7RWDO�QXPEHU�RI�KLVWRULF�SURSHUWLHV 
���HYDOXDWHG������ ��� 
3UHYLRXVO\�LGHQWLILHG�KLVWRULF�SURSHUWLHV��� ��� 
3UHYLRXVO\�LGHQWLILHG�KLVWRULF�SURSHUWLHV 
���WKDW�ORVW�KLVWRULF�LQWHJULW\���� ��� 
3UHYLRXVO\�LGHQWLILHG�KLVWRULF�SURSHUWLHV 
���ZLWK�KLVWRULF�LQWHJULW\����� ��� 
1HZO\�LGHQWLILHG�SURSHUWLHV�ZLWK 
���KLVWRULF�LQWHJULW\����� ��� 

7RWDO�QXPEHU�RI�SURSHUWLHV�LGHQWLILHG 
���LQ������1H+%6����� ��� 

7DEOH����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�E\�/RFDWLRQ 

/RFDWLRQ����� 3URSHUWLHV�6XUYH\HG 
+DUULVEXUJ������ ��� 
5XUDO������� ��� 
7RWDO������� ��� 

7DEOH����1XPHULFDO�6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�E\�+LVWRULF�&RQWH[W 

+LVWRULF�&RQWH[W���� �������� �3URSHUWLHV�6XUYH\HG 
$JULFXOWXUH��LQFOXGLQJ�IDUPVWHDGV�DQG�UXUDO�UHVLGHQFHV��� ��������� 
'LYHUVLRQ������� ��������� 
(GXFDWLRQ������� ��������� 
([WUDFWLRQ�,QGXVWU\������ ��������� 
5HOLJLRXV������� ��������� 
6HUYLFHV������� ��������� 
6HWWOHPHQW������� ��������� 
7UDQVSRUWDWLRQ������� ��������� 
7RWDO������� �� ��������� 

��




&KDSWHU�� 
5HFRPPHQGDWLRQV 

,QGLYLGXDO� 3URSHUWLHV� 3RWHQWLDOO\ 
(OLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU� RI 
+LVWRULF�3ODFHV 
2QH� SXUSRVH� RI� WKH� ����� 1H+%6� VXUYH\� RI 
%DQQHU� &RXQW\� LV� WR� LGHQWLI\� SURSHUWLHV 
SRWHQWLDOO\� HOLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU� RI 
+LVWRULF� 3ODFHV� �1DWLRQDO� 5HJLVWHU��� � 1DWLRQDO 
5HJLVWHU� OLVWLQJ� LV� DQ� KRQRULILF� VWDWXV� JLYHQ� WR 
SURSHUWLHV�WKDW�SRVVHVV�KLVWRULF�RU�DUFKLWHFWXUDO 
VLJQLILFDQFH�DW�WKH�ORFDO��VWDWH��RU�QDWLRQDO�OHYHO� 
2QH�LQGLYLGXDO�SURSHUW\�LQ�WKH�VXUYH\�DUHD�KDV 
DOUHDG\� EHHQ� UHFRJQL]HG� DQG� OLVWHG� LQ� WKH 
1DWLRQDO� 5HJLVWHU�� WKH� &�� &�� +DPSWRQ 
+RPHVWHDG�:DUQHU�5DQFK��%1�������� 

$V� D� UHVXOW� RI� WKLV� VXUYH\�� WKH� VXUYH\� WHDP 
UHFRPPHQGV� HLJKW� LQGLYLGXDO� SURSHUWLHV� DV 
SRWHQWLDOO\� HOLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU� 
7KHVH� SURSHUWLHV� UHWDLQ� JRRG� LQWHJULW\� DQG 
SRVVHVV� WKH� FKDUDFWHULVWLFV� DQG� VLJQLILFDQFH 
WKDW�PD\�DOORZ�WKHP�WR�EH�OLVWHG�LQ�WKH�1DWLRQDO 
5HJLVWHU�� � $GGLWLRQDO� LQWHQVLYH�OHYHO� UHVHDUFK 
DQG� UHYLHZ� E\� WKH� 1HEUDVND� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ� 2IILFH� �1H6+32�� LV� QHFHVVDU\ 
EHIRUH�D�ILQDO�GHFLVLRQ�LV�PDGH�RQ�HOLJLELOLW\� 

3RWHQWLDOO\� HOLJLEOH� 1DWLRQDO� 5HJLVWHU� SURSHUWLHV 
DUH�OLVWHG�XQGHU�WKHLU�SULPDU\�1H6+32�KLVWRULF 
FRQWH[W� DQG� LOOXVWUDWHG� ZLWKLQ� WKH� UHSRUW�� DV 
LQGLFDWHG�� � �)RU� KLVWRULF� FRQWH[W� H[SODQDWLRQV� 
VHH� ,OOXVWUDWHG� 'LVFXVVLRQ� RI� 6LJQLILFDQW� +LVWRULF 
&RQWH[WV VHFWLRQ�LQ�&KDSWHU���� 

&�&��+DPSWRQ�+RPHVWHDG�:DUQHU�5DQFK 

7KH� +DPSWRQ� +RPHVWHDG� �%1�������� OLVWHG� LQ 
WKH�1DWLRQDO�5HJLVWHU�LQ�������LV�ORFDWHG�LQ�WKH 
KLJK� SODLQV� RI� %DQQHU� &RXQW\� DORQJ� WKH 

KHDGZDWHUV� RI� 3XPSNLQ� &UHHN�� � 7KH� UDQFK 
KHDGTXDUWHUV� FRQVLVWV� RI� VHYHUDO� EXLOGLQJV� DQG 
FRUUDOV� LQFOXGLQJ� WKH� ����� ORJ� UDQFK� KRXVH� 
&RPPRGRUH� &�� +DPSWRQ� FDPH� WR� WKH� DUHD� LQ 
WKH� ����V�� ILOLQJ� D� KRPHVWHDG� FODLP� RI� ��� 
DFUHV�� � +H� HVWDEOLVKHG� RQH� RI� WKH� ILUVW 
$HURPRWRU� :LQGPLOO� GLVWULEXWRUVKLSV� LQ 

1HEUDVND� DQG� SURPRWHG� WKLV� ZLQGPLOO� WR� KLV 
IHOORZ� UDQFKHUV� WR� DVVXUH� DQ� DGHTXDWH� ZDWHU 
VXSSO\�LQ�WKH�3XPSNLQ�&UHHN�YDOOH\���:LWKLQ�WHQ 
\HDUV� WKH� KRPHVWHDG� JUHZ� WR� D� UDQFK� RI� RYHU 
������ DFUHV�� $IWHU� YDULRXV� RZQHUVKLS� FKDQJHV� 
WKH� SURSHUW\� ZDV� SXUFKDVHG� E\� /DZUHQFH 

:DUQHU� LQ� ����� DQG� EHFDPH� NQRZQ� DV� WKH 
:DUQHU�5DQFK� 

²$GDSWHG�IURP�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��³1HEUDVND 
1DWLRQDO�5HJLVWHU�6LWHV�LQ�%DQQHU�&RXQW\�´�1HEUDVND�1DWLRQDO 
5HJLVWHU�6LWHV� ���1RYHPEHU��������ZZZ�QHEUDVNDKLVWRU\�RUJ� 
KLVWSUHV�QHEUDVND�LQGH[�KWP!����0DUFK������� 

��
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$JULFXOWXUH 

)RUPHU�+DUULVEXUJ�+LJK�6FKRRO��%1������ 

7KLV�IDUPVWHDG�KDV�D�ODUJH�'XWFK�&RORQLDO�5HYLYDO 
KRXVH�DQG�D�JRRG�FROOHFWLRQ�RI�LQWDFW�RXWEXLOGLQJV� 
LQFOXGLQJ�D�JDEOH�URRI�EDUQ�ZLWK�D�GHFRUDWLYH�FXSROD� 
%1���������)XUWKHU�UHVHDUFK�LV�UHFRPPHQGHG�GXH�WR 
WKH�SURSHUW\·V�GLVWDQFH�IURP�WKH�SXEOLF�ULJKW�RI�ZD\�� 

)RUPHU�+DUULVEXUJ�+LJK�6FKRRO�*\PQDVLXP�� 
%1������ 

6HWWOHPHQW�$UFKLWHFWXUH 
%DUUHWW�5DQFK�EXLOGLQJV��%1���������7KH�%DUUHWW 

5DQFK�UHSUHVHQWV�DQ�LQWDFW�UDQFK�FRPSOH[�LQFOXGLQJ�D 
KLVWRULF�VWRQH�KRXVH�DQG�EDUQ��DQG�DQ�LQVFULEHG 
FRQLFDO�VKDSHG�FRQFUHWH�ZDWHU�WDQN�DQG�RWKHU�RXW� 

EXLOGLQJV� 

(GXFDWLRQ 

7KH� +DUULVEXUJ� +LJK� 6FKRRO� %XLOGLQJ� &RPSOH[ 
LQFOXGHV� WKH� )RUPHU� +DUULVEXUJ� +LJK� 6FKRRO� 
%1������� WKH� )RUPHU� +DUULVEXUJ� +LJK� 6FKRRO 
'RUPLWRU\�� %1������� �QRW� SLFWXUHG��� DQG� WKH 5HYHUHQG�2VFDU�$QGHUVRQ�/RJ�+RXVH��%1������� 
)RUPHU� +DUULVEXUJ� +LJK� 6FKRRO� *\PQDVLXP� 7KH�KRXVH�UHSRUWHGO\�ZDV�FRQVWUXFWHG�E\�D�6ZHGLVK 
%1�������� � 6HH (GXFDWLRQ�VHFWLRQ� LQ� &KDSWHU� � PLVVLRQDU\�FKXUFK�FRPPXQLW\�IRU�XVH�E\�SUHDFKHU 
IRU�D�GLVFXVVLRQ�RI�WKH�KLVWRULF�VLJQLILFDQFH�RI�WKLV 2VFDU�$QGHUVRQ�DQG�KLV�PRWKHU�.DMVD���)XWXUH 

HGXFDWLRQDO�FRPSOH[� UHVHDUFK�LV�UHFRPPHQGHG��WKH�SURSHUW\�LV�DEDQGRQHG 
DQG�WKH�LQWHJULW\�RI�WKH�ORJ�FRQVWUXFWLRQ�VKRXOG�EH 

HYDOXDWHG� 

��




&KDSWHU����5HFRPPHQGDWLRQV


/RJ�FRQVWUXFWHG�KRXVH��%1���������7KLV�LV�DQ 
H[DPSOH�RI�D�ODUJH�LQWDFW�HOO�VKDSHG�ORJ�KRXVH� 
)XWXUH�UHVHDUFK�LV�UHFRPPHQGHG��WKH�SURSHUW\�LV 
DEDQGRQHG�DQG�WKH�LQWHJULW\�RI�WKH�ORJ�FRQVWUXFWLRQ 

VKRXOG�EH�HYDOXDWHG� 

7UDQVSRUWDWLRQ


*DV�6WDWLRQ�ORFDWHG�LQ�+DUULVEXUJ��%1���������7KLV 
JDV�VWDWLRQ�LV�DQ�H[DPSOH�RI�D�FDQRS\�VW\OH�HDUO\�JDV 
VWDWLRQ�FRQVWUXFWHG�F���������7KLV�SURSHUW\�ZDV�PRYHG 
WR�LW�SUHVHQW�ORFDWLRQ�ZLWKLQ�+DUULVEXUJ�IURP�DSSUR[L� 
PDWHO\�RQH�EORFN�WR�WKH�VRXWK���$SSO\LQJ�&ULWHULRQ 
&RQVLGHUDWLRQ�%��0RYHG�3URSHUWLHV��WKH�JDV�VWDWLRQ 
UHWDLQV�DUFKLWHFWXUDO�LQWHJULW\�XQGHU�&ULWHULRQ�&� 
$UFKLWHFWXUH��DQG�LV�UHFRPPHQGHG�DV�SRWHQWLDOO\ 

HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�DV�DQ�LQWDFW�H[DPSOH 
RI�HDUO\�JDV�VWDWLRQ�FRQVWUXFWLRQ� 

)XWXUH�6XUYH\�DQG�5HVHDUFK�1HHGV


7KH� ����� 1H+%6� %DQQHU� &RXQW\� LGHQWLILHG 
KLVWRULF� WRSLFV� DQG� UHVRXUFH� W\SHV� WKDW� ZRXOG 
EHQHILW�IURP�IXUWKHU�VWXG\���:H�UHFRPPHQG�WKH 
IROORZLQJ� IXWXUH� UHVHDUFK� DQG� VXUYH\� DFWLYLWLHV 
WR� KHOS� LQWHUSUHW� %DQQHU� &RXQW\·V� XQLTXH 
KLVWRU\� IRU� ORFDO� UHVLGHQWV�� WKH� 1HEUDVND� 6WDWH 
+LVWRULFDO� 6RFLHW\� �16+6��� DQG� LQWHUHVWHG 
KLVWRULDQV� LQ� RUGHU� WR� SURYLGH� D� FOHDUHU� XQGHU� 
VWDQGLQJ�RI�1HEUDVND�3DQKDQGOH�KLVWRU\�DQG�LWV 
UHVRXUFHV� 

3UHVHUYDWLRQ�3ODQQLQJ�LQ�%DQQHU�&RXQW\ 

%DQQHU� &RXQW\� KDV� D� VLJQLILFDQW� DPRXQW� RI 
KLVWRULF� SUHVHUYDWLRQ� SRWHQWLDO�� � 7KH� XOWLPDWH 
JRDO�ZRXOG�EH�WR�KDYH�SUHVHUYDWLRQ�DV�D�VKDUHG 
FRPPXQLW\� YDOXH�� VLPLODU� WR� SXEOLF� VDIHW\� DQG 
TXDOLW\� HGXFDWLRQ�� � 7KH� %DQQHU� &RXQW\ 
+LVWRULFDO� 6RFLHW\� DQG� 0XVHXP� LV� DQ� DFWLYH 
RUJDQL]DWLRQ� DOUHDG\� HQJDJLQJ� LQ� ORFDO� KLVWRU\ 
DQG�SUHVHUYDWLRQ�DFWLYLWLHV���7KH�16+6�WRJHWKHU 
ZLWK� WKH� %DQQHU� &RXQW\� +LVWRULFDO� 6RFLHW\� DQG 
0XVHXP�QHHG�WR�FKDPSLRQ�IXUWKHU�ORFDO�SUHVHU� 
YDWLRQ� LQLWLDWLYHV� DQG� DFWLYLWLHV�� E\� LQFUHDVLQJ 
SXEOLF� HGXFDWLRQ� RQ� SUHVHUYDWLRQ� LVVXHV� 
([DPSOHV�RI�DFWLYLWLHV�WKDW�FDQ�EH�DFFRPSOLVKHG 
LQFOXGH� 

�(VWDEOLVKLQJ�ORFDOO\�GHVLJQDWHG�ODQGPDUNV 

�/LVWLQJ�SURSHUWLHV�LQ�WKH�1DWLRQDO�5HJLVWHU 

�6WUHQJWKHQLQJ� UHJLRQDO� SUHVHUYDWLRQ� E\ 
SDUWQHULQJ� ZLWK� QHLJKERULQJ� FRXQWLHV� DQG 
FRPPXQLWLHV� RQ� SURMHFWV� VXFK� DV� LQWHUSUHWLYH 
GULYLQJ� WRXUV�� RUDO� KLVWRULHV�� DQG� KLVWRULF 
ODQGVFDSH�VWXGLHV� 

$GGLWLRQDOO\�� 0HDG� 	� +XQW� LGHQWLILHG� WKUHH 
WKHPHV� IRU� SRVVLEOH� IXWXUH� UHVHDUFK�� � )XWXUH 
UHVHDUFK� WKHPHV� UHSUHVHQW� VLJQLILFDQW� KLVWRULF 
GHYHORSPHQWV� WKDW� KDYH� RFFXUUHG� ZLWKLQ� WKH 
VXUYH\�DUHD�DQG�RIWHQ�GLVSOD\�YLVLEOH�SDWWHUQV�RI 
UHVRXUFH� GHYHORSPHQW� DVVRFLDWHG� ZLWK� WKHVH 
HYHQWV� 

��




&KDSWHU����5HFRPPHQGDWLRQV


,QWHQVLYH�OHYHO�6XUYH\�RI�/RJ�&RQVWUXFWLRQ	 &RQWH[W� 'HYHORSPHQW� RI� WKH� 5ROH� RI� WKH� 8�6� 
*RYHUQPHQW�LQ�0LVVLOH�6LWH�,QVWDOODWLRQ�LQ�%DQQHU� %DQQHU�&RXQW\�FRQWDLQV�D�FRQFHQWUDWLRQ�RI�ORJ� .LPEDOO��DQG�&KH\HQQH�&RXQWLHV FRQVWUXFWHG� KRXVHV� DQG� RXWEXLOGLQJV�� � 7KH 

VXUYH\� HYDOXDWHG� ��� ORJ� KRXVHV�� DQG� WKLV 7KH� &ROG� :DU� DUPV� UDFH�� DOVR� YLVLEO\� FKDQJHG 
SURSHUW\� W\SH� UHSUHVHQWV�DSSUR[LPDWHO\� ���� RI WKH� ODQGVFDSH� RI� %DQQHU� &RXQW\�� � $V� WKH 
WKH� H[WDQW� KLVWRULF� SURSHUWLHV� UHFRUGHG� LQ� WKH KLVWRULFDO� VLJQLILFDQFH� RI� WKH� &ROG� :DU� LV 
1H+%6� IRU� %DQQHU� &RXQW\�� $OWKRXJK� PDQ\� RI FRQWLQXLQJ�WR�EH�GRFXPHQWHG��LWV�HIIHFWV�LQ�UXUDO 
WKHVH� EXLOGLQJV� DUH� QRZ� DEDQGRQHG�� RQH DUHDV� DQG� RII� PLOLWDU\� EDVHV� LV� DQ� LPSRUWDQW 
SURSHUW\� FRQWDLQLQJ� D� ORJ�FRQVWUXFWHG� EXLOGLQJ FRPSRQHQW� RI� WKLV� VWRU\�� � %HJLQQLQJ� LQ� ����� 
LV�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�DQG�RWKHUV�PD\ %DQQHU�� .LPEDOO�� DQG� &KH\HQQH� &RXQW\� UXUDO 
TXDOLI\�DIWHU�DGGLWLRQDO�UHVHDUFK�LV�FRPSOHWHG� UHVLGHQWV�ZLWQHVVHG�WKH�LQVWDOODWLRQ�RI�KXQGUHGV 

RI� QXFOHDU� PLVVLOH� VLWHV� DV� WKH\� SORZHG� WKHLU 

&RQWH[W�'HYHORSPHQW�RI�WKH�2LO�,QGXVWU\ ILHOGV� DQG� WHQGHG� WR� WKHLU� OLYHVWRFN�� � )XWXUH 
VXUYH\V� RI� WKHVH� FRXQWLHV� ZLOO� OLNHO\� QHHG� WR 

7KH� RLO� LQGXVWU\� GUDPDWLFDOO\� FKDQJHG� WKH FRQVLGHU�PLVVLOH�VLWHV�IRU�WKHLU�KLVWRULFDO�VLJQLIL� 
ODQGVFDSH� RI� %DQQHU� &RXQW\� EHJLQQLQJ� LQ� WKH FDQFH�� 
����V�� � 7KH� VWRU\� RI� RLO� H[SORUDWLRQ� VWDUWHG 
PXFK� HDUOLHU�� GXULQJ� WKH� ODWH� QLQHWHHQWK� DQG 
HDUO\� WZHQWLHWK� FHQWXU\�� IRU� ZHVWHUQ� 1HEUDVND� 
$V� UHVRXUFHV� UHODWHG� ZLWK� RLO� H[SORUDWLRQ� DQG 
SURGXFWLRQ�EHJLQ�WR�UHDFK�WKH����\HDU�DJH�PDUN� 
WKH\�ZLOO�QHHG�WR�EH�FRQVLGHUHG�IRU�WKHLU�KLVWRULF 
VLJQLILFDQFH�� � $� FRQWH[WXDO� VWXG\� HYDOXDWLQJ 
EXLOGLQJV�� VWUXFWXUHV�� DQG� ODQGVFDSH� IHDWXUHV 
ZLOO�JXLGH�LQ�IXWXUH�HYDOXDWLRQV�� 

7DEOH����,QGLYLGXDO�3URSHUWLHV�5HFRPPHQGHG�3RWHQWLDOO\�(OLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 

1H+%6�6LWH����������� 1DWLRQDO�5HJLVWHU� 
1XPEHU�� 5HVRXUFH�1DPH���� 1H+%6�+LVWRULF�&RQWH[W�� $UHD�RI�6LJQLILFDQFH 
����������� 
%1�������� )DUPVWHDG����� 6HWWOHPHQW�$UFKLWHFWXUH��� $JULFXOWXUH 
%1�������� %DUUHWW�5DQFK�EXLOGLQJV���� 6HWWOHPHQW�$UFKLWHFWXUH��� $JULFXOWXUH 
%1�������� )RUPHU�+DUULVEXUJ�+LJK�6FKRRO
�� (GXFDWLRQ���� (GXFDWLRQ 
%1�������� )RUPHU�+DUULVEXUJ�+LJK�6FKRRO��� (GXFDWLRQ���� (GXFDWLRQ 
�� *\PQDVLXP
� 
%1�������� )RUPHU�+DUULVEXUJ�+LJK�6FKRRO��� (GXFDWLRQ���� (GXFDWLRQ 
�� 'RUPLWRU\
� 
%1�������� 5HYHUHQG�2VFDU�$QGHUVRQ��� 6HWWOHPHQW�$UFKLWHFWXUH��� 6HWWOHPHQW�$UFKLWHFWXUH 
�� /RJ�+RXVH

�� 
%1�������� /RJ�FRQVWUXFWHG�+RXVH

��� 6HWWOHPHQW�$UFKLWHFWXUH��� 6HWWOHPHQW�$UFKLWHFWXUH 
%1�������� *DV�6WDWLRQ


����� 7UDQVSRUWDWLRQ���� $UFKLWHFWXUH� 

��
(YDOXDWHG�WRJHWKHU�DV�WKH�+DUULVEXUJ�+LJK�6FKRRO�EXLOGLQJ�FRPSOH[� 
�

)XUWKHU�UHVHDUFK�LV�UHFRPPHQGHG�WR�GHWHUPLQH�WKH�LQWHJULW\�RI�WKH�ORJ�FRQVWUXFWLRQ� 



7KLV�SURSHUW\�ZDV�PRYHG�WR�LW�SUHVHQW�ORFDWLRQ�ZLWKLQ�+DUULVEXUJ��DQG�ZRXOG�QHHG�&ULWHULD�&RQVLGHUDWLRQ�%��0RYHG�3URSHUWLHV 
������DSSOLHG�WR�GHWHUPLQH�HOLJLELOLW\� 

�� 



/LVW�RI�6XUYH\HG�3URSHUWLHV


1H+%6�1R�� 3URSHUW\�1DPH $GGUHVV 

5XUDO 

%1������ 6FKRRO 5XUDO 

%1������ 'DOH�5DQFK 5XUDO 

%1������ 'LVWULFW����6FKRROKRXVH 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ 5DQFK 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ +RXVH 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ 1HOVRQ�&HGDU�*URYH�)DUPVWHDG 5XUDO 

%1������ %DUQ 5XUDO 

%1������ %DUQ 5XUDO 

%1������ 3ULPLWLYH�%DSWLVW�&KXUFK 5XUDO 

%1������ %DUQ 5XUDO 

%1������ .LUN�&KDSHO 5XUDO 

%1������ 5HY��2VFDU�$QGHUVRQ�/RJ�+RXVH 5XUDO 

%1������ .LUN�&HPHWHU\ 5XUDO 

%1������ /RJ�+RXVH 5XUDO 

%1������ +RXVH 5XUDO 

%1������ 'LVWULFW���6FKRROKRXVH 5XUDO 

%1������ +RXVH 5XUDO 

%1������ 6WRQH�*DUDJH 5XUDO 

%1������ /RJ�+RXVH 5XUDO 

%1������ &�&��+DPSWRQ�+RPHVWHDG 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

�� 



/LVW�RI�6XUYH\HG�3URSHUWLHV


1H+%6�1R�� 3URSHUW\�1DPH $GGUHVV 

%1������ /RJ�+RXVH 5XUDO 

%1������ (SZRUWK�&KXUFK�DQG�&HPHWHU\ 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ %DUQ 5XUDO 

%1������ /RJ�%XLOGLQJ 5XUDO 

%1������ /RJ�%XLOGLQJ 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ 3OHDVDQW�+LOO�&HPHWHU\ 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ :HLJKW�6WDWLRQ 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ 5REHUWV�5DQFK 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ $EDQGRQHG�+RXVH 5XUDO 

%1������ 5DQFK 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ *DEH�5RFN�&HPHWHU\ 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ 6HUYLFH�6WDWLRQ 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ /RJ�%XLOGLQJ 5XUDO 

%1������ $EDQGRQHG�)DUPKRXVH 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ /RJ�%XLOGLQJ 5XUDO 

%1������ &KDXON�+LOO�&HPHWHU\ 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ %XLOGLQJV 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ /RJ�%XLOGLQJ 5XUDO 

�� 



/LVW�RI�6XUYH\HG�3URSHUWLHV


1H+%6�1R�� 3URSHUW\�1DPH $GGUHVV 

%1������ )DUPKRXVH 5XUDO 

%1������ %DUQ 5XUDO 

%1������ 9DQ�3HOW�5DQFK 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ $EDQGRQHG�+RXVH 5XUDO 

%1������ )DUPVWHDG 5XUDO 

%1������ $EDQGRQHG�)DUPVWHDG 5XUDO 

%1������ )DUPKRXVH 5XUDO 

%1������ 2LO�:HOO 5XUDO 

%1������ %DUUHWW�5DQFK 5XUDO 

%1������ )DUPVWHDG 5XUDO 

+DUULVEXUJ 

%1������ %DQQHU�&R��+LVWRULFDO�6RFLHW\�*URXQGV 1:�FRUQHU�RI�3HQQV\OYDQLD�$YH��DQG�&ODXVHQ�6W� 

%1������ +DUULVEXUJ�&RPPXQLW\�&KXUFK 6:�FRUQHU��RI�&ODXVHQ�6W��DQG,OOLQRLV�$YH� 

%1������ )RUPHU�(OHPHQWDU\�6FKRRO 0DU\ODQG�$YH���EHWZHHQ�&RXUW�6W��DQG�6WDWH�6W� 

%1������ *DV�6WDWLRQ 3HQQV\OYDQLD�$YH���ZHVW�VLGH�EHWZHHQ�&RXUW�6W��DQG�&ODXVHQ�6W� 

%1������ 6HUYLFH�6WDWLRQ 6WDWH�6WUHHW��QRUWK�VLGH 

%1������ %DQQHU�&RXQW\�%DQN�EXLOGLQJ 6:�FRUQHU�RI�&RXUW�6W��DQG�3HQQV\OYDQLD�$YH� 

%1������ )RUPHU�+DUULVEXUJ�+LJK�6FKRRO 3HQQV\OYDQLD�$YH��ZHVW�VLGH�QRUWK�RI�3DUN�6W� 

%1������ )RUPHU�+DUULVEXUJ�+LJK�6FKRRO�'RUPLWRU\ 3HQQV\OYDQLD�$YH���ZHVW�VLGH�QRUWK�RI�3DUN�6W�� 

%1������ )RUPHU�+DUULVEXUJ�*\PQDVLXP� 3HQQV\OYDQLD�$YH���ZHVW�VLGH�QRUWK�RI�3DUN�6W� 

%1������ +RXVH 1:�FRUQHU�&RXUW�6W��DQG�0LVVRXUL�$YH� 

�� 





%LEOLRJUDSK\


&RSLHV�RI�UHVHDUFK�PDWHULDOV��LQFOXGLQJ��ZHE�VLWH�LQIRUPDWLRQ��DUH�DYDLODEOH�DW�WKH�1HEUDVND 
6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\�LQ�/LQFROQ��1HEUDVND� 

���WK�6SDFH�:LQJ�)DFW�6KHHW���)UDQFLV�(��:DUUHQ�$LU�)RUFH�%DVH����1RYHPEHU������ 
�ZZZ�ZDUUHQ�DI�PLO�)DFW���6KHHWV�ZLQJIDFW�KWPO!���$SULO������ 

%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\��%DQQHU�&RXQW\�DQG�,WV�3HRSOH��9RO�����+DUULVEXUJ��1HEU���%DQQHU 
&RXQW\�+LVWRULFDO�6RFLHW\������� 

%DQQHU�&RXQW\�1HZV��$YDLODEOH�LQ�WKH�%DQQHU�&RXQW\�VLWH�ILOHV��DW�WKH�6WDWH�+LVWRULF�3UHVHUYDWLRQ 
2IILFH��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��/LQFROQ��1HEUDVND� 

�%RHLQJ�/*0���$��0LQXWHPDQ�,����8QLWHG�6WDWHV�$LU�)RUFH�0XVHXP���������KWWS���ZZZ�ZSDIE�DI�PLO� 
PXVHXP�RXWGRRU�RG��KWP!���$SULO������ 

�%RHLQJ�/*0���*��0LQXWHPDQ�,,,����8QLWHG�6WDWHV�$LU�)RUFH�0XVHXP������� 
�KWWS���ZZZ�ZSDIE�DI�PLO�PXVHXP�RXWGRRU�RG��KWP!���$SULO������ 

%XUFKILHOG��*DU\�)���+DUULVEXUJ����%DQQHU�&RXQW\���9LUWXDO�1HEUDVND��7KH�*DWHZD\�WR�'LJLWDO�(DUWK� 
1�G���ZZZ�FDVGH�XQO�HGX�KLVWRU\�FRXQWLHV�EDQQHU�KDUULVEXUJ�KDUULVEXUJ�KWP!����0D\ 
����� 

�&KDPSLRQ���&KDVH�&RXQW\��1�G���KWWS���ZZZ�FKDVHFRXQW\�FRP�KLVWRU\�FKDPKLVW�KWP!���0DUFK 
����� 

&UHLJK��'RURWK\�:��1HEUDVND��$�%LFHQWHQQLDO�+LVWRU\��1HZ�<RUN��:�:��1RUWRQ�DQG�&R�������� 

*UDII��-DQH��1HEUDVND�2XU�7RZQV�����7KH�3DQKDQGOH��6HZDUG��1HEU���6HFRQG�&HQWXU\�3XEOLFDWLRQV� 
����� 

,QWHU�XQLYHUVLW\�&RQVRUWLXP�IRU�3ROLWLFDO�DQG�6RFLDO�5HVHDUFK��,&365����&HQVXV�'DWD�IRU�WKH�<HDUV 
������������8QLWHG�6WDWHV�+LVWRULFDO�&HQVXV�'DWD����0DUFK������ 
�KWWS���ILVKHU�OLE�YLUJLQLD�HGX�FHVXV�!���)HEUXDU\������ 

��




%LEOLRJUDSK\


-RKQVRQ��+DQQD���7KH�&DUO�2WWR�-RKQVRQ�)DPLO\���$YDLODEOH�DW�WKH�%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\ 
0XVHXP��+DUULVEXUJ��1HEUDVND�� 

-RKQVRQ��2VFDU���$�)HZ�VNHWFKHV�RI�WKH�%HJLQQLQJV�RI�WKH�.LUN�*UDGH�6FKRRO���$YDLODEOH�DW�WKH 
%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\�0XVHXP��+DUULVEXUJ��1HEUDVND�� 

-RKQVRQ��2VFDU���$�)HZ�VNHWFKHV�RI�WKH�%HJLQQLQJV�RI�WKH�.LUN�6XQGD\�6FKRRO���$YDLODEOH�DW�WKH 
%DQQHU�&RXQW\�+LVWRULFDO�6RFLHW\�0XVHXP��+DUULVEXUJ��1HEUDVND�� 

�/*0���)�0LQXWHPDQ�,,���)HGHUDWLRQ�RI�$PHULFDQ�6FLHQWLVWV�����-XQH��������KWWS���ZZZ�IDV�RUJ� 
QXNH�JXLGH�XVD�LFEP�OJP���B��KWP!���$SULO������ 

/RULQJ��:LOOLDP���+DUULVEXUJ��1HEUDVND���+DUULVEXUJ��1HEUDVND� ���-XQH������ 
�ZZZ�FL�NLPEDOO�QH�XV�KDUULVEXUJ�KWP!���)HEUXDU\������ 

1HEUDVND�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������&HQVXV�'DWD�5HWULHYDO��1HEUDVND�3ODFHV������� 
&HQVXV�3ODFH�'DWD�5HWULHYDO������������KWWS���QUFQW��GQU�VWDWH�QH�XV�&HQVXV�3ODFHV��DVS!�� 
)HEUXDU\������ 

1HEUDVND�+LJK�6FKRRO�+LVWRULFDO�6RFLHW\��,QF��3DJHV�RI�+LVWRU\�²�1HEUDVND�+LJK�6FKRROV�3UHVHQW�DQG 
3DVW�²�3XEOLF�DQG�3ULYDWH�������������1�S��1HEUDVND�+LJK�6FKRRO�+LVWRULFDO�6RFLHW\��,QF������� 

1HEUDVND�1DWXUDO�5HVRXUFHV�&RPPLVVLRQ���3RSXODWLRQ�RI�1HEUDVND�&LWLHV�DQG�7RZQV�������WR������� 
1HEUDVND�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���KWWS���ZZZ�QUF�VWDWH�QH�XV�GDWD�VWDWH� 
FHQFLW\�W[W!����)HEUXDU\������ 

1HEUDVND�6WDWH�*HQHDORJLFDO�6RFLHW\��´$�5HVHDUFK�*XLGH�WR�*HQHDORJLFDO�'DWD�LQ�%DQQHU�&RXQW\�DQG 
.LPEDOO�&RXQW\��1HEUDVND�µ�1�S���������$YDLODEOH�DW�WKH�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH� 
1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��/LQFROQ��1HEUDVND� 

1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\���1HEUDVND�3ODQQLQJ�DQG�'HYHORSPHQW�5HJLRQ�����$�+LVWRU\�DQG 
+LVWRULF�6LWHV�6XUYH\�RI�6FRWWV�%OXII��%DQQHU��0RUULOO��DQG�*DUGHQ�&RXQWLHV���>/LQFROQ��1HEU�@� 
1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��Q�G���$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\� 
/LQFROQ��1HEUDVND�� 

6HVRZ��%LOO�DQG�6XVDQ�:XQGHU��-RXUQH\�7KURXJK�1HEUDVND��1�S���,QVWUXFWLRQDO�0DWHULDOV�&RXQFLO� 
����� 

6FRWWV�%OXII�'DLO\�6WDU�+HUDOG�����-DQXDU\��������$YDLODEOH�LQ�WKH�%DQQHU�&RXQW\�VLWH�ILOHV��DW�WKH 
6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��/LQFROQ��1HEUDVND� 

6KXPZD\��*UDQW�/���HG��+LVWRU\�RI�:HVWHUQ�1HEUDVND�DQG�,WV�3HRSOH��9RO�����/LQFROQ��1HEU���:HVWHUQ 
3XEOLVKLQJ�DQG�(QJUDYLQJ�&RPSDQ\������� 

7KH�:HVWHUQ�1HEUDVND�2EVHUYHU����0D\�������$YDLODEOH�LQ�WKH�%DQQHU�&RXQW\�VLWH�ILOHV��DW�WKH�6WDWH 
+LVWRULF�3UHVHUYDWLRQ�2IILFH��1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��/LQFROQ��1HEUDVND� 

8QLWHG�6WDWHV�%XUHDX�RI�&HQVXV�DQG�1HEUDVND�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���'HFHQQLDO�&HQVXV 
'DWD�IRU�1HEUDVND���1�G���ZZZ�QUF�VWDWH�QH�XV�GDWDEDQN�FHQVXV�SRS�KWPO!���)HEUXDU\ 
����� 

8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��´+LJKOLJKWV�RI�$JULFXOWXUH�������DQG�������%DQQHU�&RXQW\� 
1HEUDVND�µ������&HQVXV�RI�$JULFXOWXUH� 1�G���ZZZ�QDVV�XVGD�JRY�FHQVXV�FHQVXV��� 

��




*ORVVDU\�RI 
$UFKLWHFWXUDO�6W\OHV 
DQG�6XUYH\�7HUPV 

$UW� 0RGHUQH� 6W\OH �FLUFD� ������������ � $Q� DUFKLWHFWXUDO� VW\OH� IHDWXULQJ� LQGXVWULDO� WHFKQRORJ\� DQG 
VWUHDPOLQHG� VLPSOLFLW\�� � )HDWXUHV� LQFOXGH� VPRRWK�� URXQGHG� FRUQHUV�� KRUL]RQWDO� PDVVLQJ�� GHWDLOV� LQ 
FRQFUHWH��JODVV�EORFN��DOXPLQXP��DQG�VWDLQOHVV�VWHHO� 

$VVRFLDWLRQ� /LQN�RI�D�KLVWRULF�SURSHUW\�ZLWK�D�KLVWRULF�HYHQW��DFWLYLW\��RU�SHUVRQ���$OVR��WKH�TXDOLW\�RI 
LQWHJULW\�WKURXJK�ZKLFK�D�KLVWRULF�SURSHUW\�LV�OLQNHG�WR�D�SDUWLFXODU�SDVW�WLPH�DQG�SODFH� 

%DOORRQ�IUDPH� $�W\SH�RI�VXSSRUW�IRU�ZRRG�IUDPH�EXLOGLQJV�WKDW�XWLOL]HV�YHUWLFDO�VWXGV�WKDW�H[WHQG�WKH 
IXOO� KHLJKW� RI� WKH� ZDOO� DQG� IORRU� MRLVWV� IDVWHQHG� WR� WKH� VWXGV� ZLWK� QDLOV�� � %DOORRQ�IUDPH� EXLOGLQJV� LQ 
1HEUDVND�EHFDPH�SRSXODU�ZLWK�WKH�H[SDQVLRQ�RI�WKH�UDLOURDG�ZKHQ�PLOOHG�OXPEHU�FRXOG�EH�VKLSSHG�WR 
WKH�SODLQV�IRU�UHODWLYHO\�ORZ�FRVW� 

%D\� ZLQGRZ� $� GHFRUDWLYH� ZLQGRZ� WKDW� SURMHFWV� RXW� IURP� WKH� IODW� VXUIDFH� RI� DQ� H[WHULRU� ZDOO�� RIWHQ 
SRO\JRQDO�LQ�GHVLJQ���%D\�ZLQGRZV�DUH�RIWHQ�VHHQ�RQ�4XHHQ�$QQH�VW\OH�EXLOGLQJV� 

%RRP�7RZQ �FLUFD��������������6HH�IDOVH�IURQW� 

%UDFNHWV�� 6XSSRUW�PHPEHUV�XVHG�XQGHU�RYHUKDQJLQJ�HDYHV�RI�D�URRI��XVXDOO\�GHFRUDWLYH�LQ�QDWXUH� 

%XLOGLQJ�� $�EXLOGLQJ�LV�HUHFWHG�WR�KRXVH�DFWLYLWLHV�SHUIRUPHG�E\�SHRSOH� 

%XQJDORZ�&UDIWVPDQ� 6W\OH �FLUFD� ������������ � $Q� DUFKLWHFWXUDO� VW\OH� FKDUDFWHUL]HG� E\� RYHUKDQJLQJ 
HDYHV��PRGHVW�VL]H��RSHQ�SRUFKHV�ZLWK�ODUJH�SLHUV�DQG�ORZ�SLWFKHG�URRIV� 

&LUFD��&D���RU�F� $W��LQ��RU�RI�DSSUR[LPDWHO\��XVHG�HVSHFLDOO\�ZLWK�GDWHV� 

&ODSERDUG� 5HODWLYHO\�ORQJ��WKLQ�ERDUGV�WKDW�KDYH�D�WKLFN�ORZHU�HGJH�DQG�D�IHDWKHUHG��RU�WDSHUHG�XSSHU 
HGJH�� � 7KH� VKDSH� RI� WKH� ERDUGV� SHUPLWV� WKHP� WR� EH� RYHUODSSHG� KRUL]RQWDOO\�� � &ODSERDUG� LV� PRVW 
FRPPRQO\�XVHG�DV�FODGGLQJ�PDWHULDO�RQ�YHUQDFXODU�IRUP�KRXVHV�DQG�WKHLU�VHFRQGDU\�EXLOGLQJV� 

&ROXPQ� $�FLUFXODU�RU�VTXDUH�YHUWLFDO�VXSSRUW�PHPEHU� 

�� 



*ORVVDU\�RI�$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\�7HUPV


&RPPHUFLDO�9HUQDFXODU�6W\OH �FLUFD��������������$�IRUP�RI�EXLOGLQJ�XVHG�WR�GHVFULEH�VLPSO\�GHVLJQHG 
FRPPHUFLDO�EXLOGLQJV�RI�WKH�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXULHV��ZKLFK�XVXDOO\�GLVSOD\�ODUJH 
UHWDLO�ZLQGRZV�DQG�UHFHVVHG�HQWUDQFHV�RQ�WKH�ILUVW�IORRU� 

&RQWULEXWLQJ �1DWLRQDO� 5HJLVWHU� GHILQLWLRQ��� � $� EXLOGLQJ�� VLWH�� VWUXFWXUH�� RU 
REMHFW�WKDW�DGGV�WR�WKH�KLVWRULF�DVVRFLDWLRQV��KLVWRULF�DUFKLWHFWXUDO�TXDOLWLHV�IRU 
ZKLFK�D�SURSHUW\�LV�VLJQLILFDQW���7KH�UHVRXUFH�ZDV�SUHVHQW�GXULQJ�WKH�SHULRG 
RI� VLJQLILFDQFH�� UHODWHV� WR� WKH� GRFXPHQWHG� VLJQLILFDQFH� RI� WKH� SURSHUW\�� DQG 
SRVVHVVHV� KLVWRULF� LQWHJULW\�� RU� LV� FDSDEOH� RI� \LHOGLQJ� LPSRUWDQW� LQIRUPDWLRQ 
DERXW�WKH�SHULRG� 

&RQWULEXWLQJ �1H+%6� GHILQLWLRQ��� � $� EXLOGLQJ�� VLWH�� VWUXFWXUH�� REMHFW�� RU 
FROOHFWLRQ�RI�EXLOGLQJV�VXFK�DV�D�IDUPVWHDG�WKDW�PHHWV�WKH�1H+%6�FULWHULD�RI 
LQWHJULW\��KLVWRULF�DVVRFLDWLRQ��KLVWRULF�DUFKLWHFWXUDO�TXDOLWLHV��DQG�ZDV�SUHVHQW 
GXULQJ�WKH�SHULRG�RI�VLJQLILFDQFH���$�SURSHUW\�WKDW�FRQWULEXWHV�WR�WKH�1H+%6�LV 

([DPSOH�RI�&RPPHUFLDO JHQHUDOO\� HYDOXDWHG� ZLWK� OHVV� VWULFWQHVV� WKDQ� IRU� DQ� LQGLYLGXDO� OLVWLQJ� LQ� WKH 
9HUQDFXODU�6W\OH 1DWLRQDO�5HJLVWHU��\HW�PRUH�VWULFWQHVV�WKDQ�D�EXLOGLQJ�ZKLFK�PD\�´FRQWULEXWHµ 

WR�D�SURSRVHG�1DWLRQDO�5HJLVWHU�GLVWULFW� 

&URVV� JDEOH �FLUFD� ������������ � $� YHUQDFXODU� EXLOGLQJ� IRUP� W\SLFDOO\� WZR� VWRULHV� DQG� VTXDUH� LQ� SODQ 
ZLWK�WZR�LGHQWLFDO�URRIV�ZKRVH�ULGJHV�LQWHUVHFW�WR�SURGXFH�D�FUXFLIRUP� 

'HVLJQ�� 4XDOLW\� RI� LQWHJULW\� DSSO\LQJ� WR� WKH� HOHPHQWV� WKDW� FUHDWH� WKH� SK\VLFDO� IRUP�� SODQ�� VSDFH� 
VWUXFWXUH��DQG�VW\OH�RI�D�SURSHUW\� 

'RUPHU� $�YHUWLFDO�ZLQGRZ�SURMHFWLQJ�IURP�WKH�URRI���9DULDWLRQV�RI�GRUPHU�W\SHV�FDQ�EH�EDVHG�RQ�WKH 
GRUPHU·V�URRI�IRUP��IRU�H[DPSOH�VKHG�GRUPHU��JDEOH�GRUPHUV��DQG�KLSSHG�GRUPHUV� 

'XWFK�&RORQLDO�5HYLYDO�6W\OH��FLUFD��������������$�UHVLGHQWLDO�DUFKLWHFWXUDO�VW\OH�EDVHG�RQ�WKH�PRUH 
IRUPDO�*HRUJLDQ�5HYLYDO�VW\OH���7KLV�VW\OH�LV�LGHQWLILHG�E\�LWV�JDPEUHO�URRI�DQG�V\PPHWULFDO�IDFDGH� 

(FOHFWLF�6W\OH �FLUFD��������������$Q�HFOHFWLF�EXLOGLQJ�GLVSOD\V�D�FRPELQDWLRQ�RI�DUFKLWHFWXUDO�HOHPHQWV 
IURP� YDULRXV� VW\OHV�� � ,W� FRPPRQO\� UHVXOWHG� ZKHQ� D� KRXVH� GHVLJQHG� LQ� RQH� DUFKLWHFWXUDO� VW\OH� ZDV 
UHPRGHOHG�LQWR�DQRWKHU� 

(OHYDWLRQ� $Q\�VLQJOH�VLGH�RI�D�EXLOGLQJ�RU�VWUXFWXUH� 

(OLJLEOH�� 3URSHUWLHV� WKDW� PHHW� WKH� 1DWLRQDO� 3DUN� 6HUYLFH� &ULWHULD� IRU

QRPLQDWLRQ�DQG�OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�


(YDOXDWLRQ� 3URFHVV�E\�ZKLFK�WKH�VLJQLILFDQFH�DQG�LQWHJULW\�RI�D�KLVWRULF

SURSHUW\�DUH�MXGJHG�DQG�HOLJLELOLW\�IRU�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV

�1DWLRQDO�5HJLVWHU��OLVWLQJ�LV�GHWHUPLQHG�


([DPSOH�RI�&URVV�JDEOH

([WDQW� 6WLOO�VWDQGLQJ�RU�H[LVWLQJ��DV�LQ�D�EXLOGLQJ��VWUXFWXUH��VLWH��DQG�RU EXLOGLQJ�IRUP

REMHFW��


)DOVH�IURQW �FLUFD��������������$�YHUQDFXODU�EXLOGLQJ�IRUP��ZKLFK�LV�W\SLFDOO\�D�RQH�DQG�RQH�KDOI�VWRU\ 
IURQW�JDEOH�IUDPH�EXLOGLQJ�ZLWK�D�VTXDUH�IDFDGH�WKDW�H[WHQGV�YHUWLFDOO\�LQ�IURQW�RI�WKH�IURQW�IDFLQJ�JDEOH� 
7KLV�JLYHV�DQ�HQWHULQJ�YLVLWRU�WKH�VHQVH�RI�DSSURDFKLQJ�D�ODUJHU�EXLOGLQJ���7KLV�IRUP�LV�RIWHQ�XVHG�LQ�WKH 
FRQVWUXFWLRQ�RI�D�ILUVW�JHQHUDWLRQ�FRPPHUFLDO�EXLOGLQJ��WKXV�LV�DOVR�NQRZQ�DV�´ERRP�WRZQ�µ 

��




*ORVVDU\�RI�$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\�7HUPV


)HHOLQJ� 4XDOLW\� RI� LQWHJULW\� WKURXJK� ZKLFK� D� KLVWRULF� SURSHUW\� HYRNHV� WKH 
DHVWKHWLF�RU�KLVWRULF�VHQVH�RI�SDVW�WLPH�DQG�SODFH� 

)HQHVWUDWLRQ� 7KH�DUUDQJHPHQW�RI�ZLQGRZV�DQG�RWKHU�H[WHULRU�RSHQLQJV�RQ 
D�EXLOGLQJ� 

)RXUVTXDUH�6W\OH �FLUFD��������������3RSXODUL]HG�E\�PDLO�RUGHU�FDWDORJXHV 
([DPSOH�RI�'RUPHU DQG�VSHFXODWLYH�EXLOGHUV�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\��WKLV�VW\OH�LV�W\SLILHG 

E\� LWV� ER[�OLNH� PDVVLQJ�� WZR�VWRULHV�� KLSSHG� URRI�� ZLGH� RYHUKDQJLQJ� HDYHV� 
FHQWUDO�GRUPHUV��DQG�RQH�VWRU\�SRUFK�VSDQQLQJ�WKH�IURQW�IDFDGH� 

)URQW� JDEOH �FLUFD� ������������ � 7KH� YHUQDFXODU� IRUP� RI� D� EXLOGLQJ�� JHQHUDOO\� D 
KRXVH��LQ�ZKLFK�WKH�WULDQJXODU�HQG�RI�WKH�URRI�IDFHV�WKH�VWUHHW� 

*DEOH� 7KH�YHUWLFDO�WULDQJXODU�HQG�RI�D�EXLOGLQJ�IURP�FRUQLFH�RU�HDYHV�WR�ULGJH� 

*DEOHG� (OO �FLUFD� ������������ � 7KH� YHUQDFXODU� IRUP� RI� D� EXLOGLQJ�� JHQHUDOO\� D 
KRXVH��LQ�ZKLFK�WZR�JDEOHG�ZLQJV�DUH�SHUSHQGLFXODU�WR�RQH�DQRWKHU�LQ�RUGHU�WR ([DPSOH�RI�*DEOHG�(OO 
IRUP�DQ�´/µ�VKDSHG�SODQ� EXLOGLQJ�IRUP 

*DEOH�HQG� 7KH�WULDQJXODU�HQG�RI�DQ�H[WHULRU�ZDOO� 

*DEOH�URRI�� $�URRI�W\SH�IRUPHG�E\�WKH�PHHWLQJ�RI�WZR�VORSLQJ�URRI�VXUIDFHV� 

*DPEUHO�URRI� $�URRI�W\SH�ZLWK�WZR�VORSHV�RQ�HDFK�VLGH� 

+LJK� 9LFWRULDQ� *RWKLF �FLUFD� ������������ �7KLV�DUFKLWHFWXUDO�VW\OH�GUHZ�XSRQ 
YDULHG�(XURSHDQ�PHGLHYDO�VRXUFHV�DQG�HPSOR\HG�SRLQWHG�DUFKHV�DQG�SRO\FKUR� 
PDWLF�GHWDLOV���7KH�KHDYLHU�GHWDLOLQJ�DQG�PRUH�FRPSOH[�PDVVLQJ�PDGH�WKLV�VW\OH ([DPSOH�RI�)URQW�JDEOH 
SRSXODU�IRU�SXEOLF�DQG�LQVWLWXWLRQDO�EXLOGLQJV��� EXLOGLQJ�IRUP 

+LVWRULF�VLGLQJ�PDWHULDOV� 

$V�DVSKDOW�EXLOGLQJ�PDWHULDOV�EHFDPH�PRUH�SRSXODU��FRPSDQLHV�VXFK�DV�)OLQNRWH��-RKQV�0DQYLOOH��5XEHULRG��DQG�3DEFR 
EHJDQ�FUHDWLQJ�VLGLQJ�PDWHULDOV�LQ�DGGLWLRQ�WR�URRI�VKLQJOHV���7KH�DVSKDOW�URRILQJ�LQGXVWU\�GHYHORSHG�EHWZHHQ������DQG 
������ FUHDWLQJ� YDULHG� VKLQJOH� VL]HV� DQG� VKDSHV�� � 7KH� VLGLQJ� VKLQJOHV� ZHUH� W\SLFDOO\� VLPLODU� LQ� FRORU� DQG� GHVLJQ� WR� WKH 
URRILQJ�VKLQJOHV��EXW�ZHUH�ODUJHU�LQ�VL]H���'XULQJ�WKH�����V��WKH�)OLQWNRWH�&RPSDQ\�RIIHUHG�D�VLGLQJ�SDWWHUQ�WKDW�LPLWDWHG 
EULFNV���'XULQJ�:RUOG�:DU�,,�WKH�XVH�RI�DVEHVWRV�FHPHQW�VLGLQJ�DQG�URRILQJ�PDWHULDOV�URVH�WR�QHZ�OHYHOV��SULPDULO\�DV�D 
UHVXOW�RI�WKH�QHHG�WR�HQFORVH�PXQLWLRQV�VXSSOLHV�ZLWK�DQ�HDV\�DVVHPEOHG��LQH[SHQVLYH��ILUHSURRI�PDWHULDO���7KH�PDWHULDO 
EHFDPH� D�SRSXODU� UHVLGHQWLDO� EXLOGLQJ�PDWHULDO�IROORZLQJ� WKH�ZDU�� �$VEHVWRV�FHPHQW�VLGLQJ�VKLQJOHV��DOVR�UHIHUUHG� WR�DV 
VODWH�VLGLQJ��FDPH�LQ�D�ZLGH�YDULHW\�RI�FRORUV��VL]HV��DQG�WH[WXUHV���'XULQJ�SURGXFWLRQ��DVEHVWRV�ILEHUV�ZHUH�W\SLFDOO\�ERXQG 
ZLWK�FHPHQW��FDXVLQJ�WKH�DVEHVWRV�WR�EH�XQDEOH�WR�EUHDWKH��DQG�WKHUHIRUH�OLPLWLQJ�WKH�KHDOWK�ULVN���7KH�PDWHULDO�SURYHG 
SRSXODU�EHFDXVH�RI�EXLOGLQJ�PDWHULDO�VKRUWDJHV�FDXVHG�E\�WKH�ZDU��WKH�HIILFLHQW�SULFH��DQG�WKH�EHQHILW�RI�EHLQJ�ILUHSURRI� 
&RPSDQLHV� WKDW� SURGXFHG� DVSKDOW� EXLOGLQJ� PDWHULDOV�� VXFK� DV� -RKQV�0DQYLOOH�� 5XEHURLG�� DQG� 3DEFR� DOVR� SURGXFHG 
DVEHVWRV�PDWHULDOV���$GYHUWLVHPHQWV�IURP�WKH�����V�VKRZ�KRZ�SRSXODU�WKHVH�SURGXFWV�ZHUH��DQG�FODLPHG�WKDW�WKH\�FRXOG 
PRGHUQL]H�D�KRPH��DGG�ILUHSURRI�SURWHFWLRQ��DQG�ZHUH�D�SHUPDQHQW��QR�PDLQWHQDQFH�SURGXFW���3URGXFWLRQ�EHJDQ�GXULQJ 
:RUOG�:DU�,,��DQG�VRPH�FRPSDQLHV�SURGXFHG�VLGLQJ�LQWR�WKH�����V��DOWKRXJK�ULVLQJ�KHDOWK�FRQFHUQV�DERXW�WKH�PDWHULDOV 
LQ�WKH�����V�FXUWDLOHG�SRSXODULW\� 
²'LVFXVVLRQ�DGDSWHG�IURP�7KRPDV�&��-HVWHU��HG���7ZHQWLHWK�&HQWXU\�%XLOGLQJ�0DWHULDOV��:DVKLQJWRQ�'�&���7KH�0F*UDZ�+LOO�&RPSDQLHV����������������� 

��




*ORVVDU\�RI�$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\�7HUPV


+LSSHG�URRI� $�URRI�W\SH�IRUPHG�E\�WKH�PHHWLQJ�RI�IRXU�VORSLQJ�URRI�VXUIDFHV� 

+LVWRULF� FRQWH[W� 7KH� FRQFHSW� XVHG� WR� JURXS� UHODWHG� KLVWRULF� SURSHUWLHV� EDVHG� XSRQ� D� WKHPH�� D 
FKURQRORJLFDO�SHULRG��DQG�RU�D�JHRJUDSKLF�DUHD� 

,QWHJULW\� $XWKHQWLFLW\�RI�D�SURSHUW\·V�KLVWRULF�LGHQWLW\��HYLGHQFHG�E\�WKH�VXUYLYDO�RI�SK\VLFDO�FKDUDF� 
WHULVWLFV�WKDW�H[LVWHG�GXULQJ�WKH�SURSHUW\·V�KLVWRULF�SHULRG����6HH�&KDSWHU����5HVHDUFK�'HVLJQ�� 

,WDOLDQDWH�6W\OH �FLUFD��������������$�SRSXODU�VW\OH�IRU�KRXVHV��WKHVH�VTXDUH��UHFWDQJXODU��RU�/�VKDSHG� 
WZR�VWRU\�EXLOGLQJV�KDYH�ORZ�SLWFKHG��KLS�URRIV��ZLWK�ZLGH�HDYHV�XVXDOO\�VXSSRUWHG�E\�KHDY\�EUDFNHWV� 
WDOO�QDUURZ�ZLQGRZV��DQG�IURQW�SRUFKHV���,Q�VRPH�FDVHV��WKH�URRI�PD\�EH�WRSSHG�ZLWK�D�FXSROD� 

.H\VWRQH�� $�ZHGJH�VKDSHG�SLHFH� DW�WKH�FURZQ�RI�DQ�DUFK� WKDW�ORFNV� WKH�RWKHU�SLHFHV�LQ� SODFH�� �,W�LV 
VHHQ�PRVW�RIWHQ�RYHU�DUFKHG�GRRUV�DQG�ZLQGRZ�RSHQLQJV�DQG�LV�VRPHWLPHV�RI�D�GLIIHUHQW�PDWHULDO�WKDQ 
WKH�RSHQLQJ�LWVHOI� 

/DWH�*RWKLF�5HYLYDO�6W\OH �FLUFD��������������$�ODWHU�YHUVLRQ�RI�WKH�*RWKLF�VW\OH��WKHVH�EXLOGLQJV�DUH 
JHQHUDOO\� ODUJHU� DQG� XVH� KHDY\� PDVRQU\� FRQVWUXFWLRQ�� � ,Q� FKXUFKHV�� PDVRQU\� LV� VRPHWLPHV� XVHG 
WKURXJKRXW�WKH�VWUXFWXUH���7KH�SRLQWHG�DUFK�ZLQGRZ�RSHQLQJV�UHPDLQ�D�NH\�IHDWXUH��KRZHYHU��GHVLJQV 
DUH�PRUH�VXEGXHG�WKDQ�WKRVH�RI�WKH�HDUOLHU�SHULRG� 

/RFDWLRQ� 4XDOLW\�RI�LQWHJULW\�UHWDLQHG�E\�D�KLVWRULF�SURSHUW\�H[LVWLQJ�LQ�WKH�VDPH�SODFH�DV�LW�GLG�GXULQJ 
WKH�SHULRG�RI�VLJQLILFDQFH� 

0DWHULDOV� 4XDOLW\�RI�LQWHJULW\�DSSO\LQJ�WR�WKH�SK\VLFDO�HOHPHQWV�WKDW�ZHUH�FRPELQHG�RU�GHSRVLWHG�LQ�D 
SDUWLFXODU�SDWWHUQ�RU�FRQILJXUDWLRQ�WR�IRUP�D�KLVWRULF�SURSHUW\� 

0HGLWHUUDQHDQ� 5HYLYDO �FLUFD� ������������ � 7KHVH� EXLOGLQJV� DUH� FKDUDFWHUL]HG� E\� IODW� ZDOO� VXUIDFHV� 
RIWHQ�SODVWHUHG��EURNHQ� E\�D�VHULHV�RI�DUFKHV�ZLWK� WHUUD�FRWWD��SODVWHU�� RU� WLOH�RUQDPHQWDWLRQ�� �'HWDLOV 
VXFK�DV�UHG�WLOH�URRIV�DQG�KHDY\�EUDFNHWV�DUH�DOVR�FRPPRQO\�VHHQ��� 

0XOWLSOH�3URSHUW\�1RPLQDWLRQ�� 7KH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�0XOWLSOH�3URSHUW\�GRFXPHQ� 
WDWLRQ� IRUP� QRPLQDWHV� JURXSV� RI� UHODWHG� VLJQLILFDQW� SURSHUWLHV�� � 7KH� WKHPHV�� WUHQGV�� DQG� SDWWHUQV� RI 
KLVWRU\� VKDUHG� E\� WKH� SURSHUWLHV� DUH� RUJDQL]HG� LQWR� KLVWRULF� FRQWH[WV�� � 3URSHUW\� W\SHV� WKDW� UHSUHVHQW 
WKRVH�KLVWRULF�FRQWH[WV�DUH�GHILQHG�ZLWKLQ�WKH�QRPLQDWLRQ��� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV �1DWLRQDO�5HJLVWHU����7KH�RIILFLDO�IHGHUDO�OLVW�RI�GLVWULFWV��EXLOGLQJV� 
VLWHV�� VWUXFWXUHV�� DQG� REMHFWV� VLJQLILFDQW� LQ� $PHULFDQ� KLVWRU\�� DUFKLWHFWXUH�� DUFKDHRORJ\�� HQJLQHHULQJ� 
DQG�FXOWXUH�WKDW�DUH�LPSRUWDQW�LQ�WKH�SUHKLVWRU\�RU�KLVWRU\�RI�WKHLU�FRPPXQLW\��VWDWH��RU�QDWLRQ���7KH 
SURJUDP�LV�DGPLQLVWHUHG�WKURXJK�WKH�1DWLRQDO�3DUN�6HUYLFH�E\�ZD\�RI�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHV 
�VHH�&KDSWHU����,QWURGXFWLRQ�RI�WKLV�UHSRUW�� 

1DWLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV� &ULWHULD� (VWDEOLVKHG� FULWHULD� IRU� HYDOXDWLQJ� WKH� HOLJLELOLW\� RI 
SURSHUWLHV�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU���6HH�&KDSWHU����5HVHDUFK�'HVLJQ� 

1HR�&ODVVLFDO�6W\OH �FLUFD��������������$Q�DUFKLWHFWXUDO�VW\OH�FKDUDFWHUL]HG 
E\� D� V\PPHWULFDO� IDFDGH� DQG� XVXDOO\� LQFOXGHV� D� SHGLPHQW� SRUWLFR� ZLWK 
FODVVLFDO�FROXPQV� 

1RQFRQWULEXWLQJ �1DWLRQDO�5HJLVWHU�GHILQLWLRQ����$�EXLOGLQJ��VLWH��VWUXFWXUH��RU 
REMHFW� WKDW� GRHV� QRW� DGG� WR� WKH� KLVWRULF� DUFKLWHFWXUDO� TXDOLWLHV� RU� KLVWRULF 
DVVRFLDWLRQV� IRU� ZKLFK� D� SURSHUW\� LV� VLJQLILFDQW�� � 7KH� UHVRXUFH� ZDV� QRW ([DPSOH�RI�2QH�VWRU\�&XEH 
SUHVHQW�GXULQJ�WKH�SHULRG�RI�VLJQLILFDQFH��GRHV�QRW�UHODWH�WR�WKH�GRFXPHQWHG EXLOGLQJ�IRUP 
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VLJQLILFDQFH� RI� WKH� SURSHUW\�� RU� GXH� WR� DOWHUDWLRQV�� GLVWXUEDQFHV�� DGGLWLRQV�� RU� RWKHU� FKDQJHV�� LW� QR 
ORQJHU�SRVVHVVHV�KLVWRULF�LQWHJULW\�QRU�LV�FDSDEOH�RI�\LHOGLQJ�LPSRUWDQW�LQIRUPDWLRQ�DERXW�WKH�SHULRG� 

1RQFRQWULEXWLQJ��1H+%6�GHILQLWLRQ����$�EXLOGLQJ��VLWH��VWUXFWXUH��REMHFW��RU�FROOHFWLRQ�RI�EXLOGLQJV�VXFK 
DV�D�IDUPVWHDG�WKDW�GRHV�QRW�PHHW�WKH�1H+%6�FULWHULD�RI�LQWHJULW\��KLVWRULF�DVVRFLDWLRQ��KLVWRULF�DUFKL� 
WHFWXUDO�TXDOLWLHV��RU�ZDV�QRW�SUHVHQW�GXULQJ�WKH�SHULRG�RI�VLJQLILFDQFH���1RQFRQWULEXWLQJ�SURSHUWLHV�DUH 
QRW�JHQHUDOO\�HQWHUHG�LQWR��QRU�NHSW�LQ��WKH�1H+%6�LQYHQWRU\��KRZHYHU��H[FHSWLRQV�GR�H[LVW� 

2EMHFW� $Q�DUWLVWLF��VLPSOH��DQG�RU�VPDOO�VFDOH�FRQVWUXFWLRQ�QRW�LGHQWLILHG�DV�D�EXLOGLQJ�RU�VWUXFWXUH� 
L�H��KLVWRULF�VLJQV��PDUNHUV��DQG�PRQXPHQWV� 

2QH�VWRU\�&XEH �FLUFD��������������7KH�YHUQDFXODU�IRUP�RI�D�KRXVH��ZKLFK�LV�RQH�VWRU\�DQG�ER[�OLNH 
LQ�PDVVLQJ���)HDWXUHV�JHQHUDOO\�LQFOXGH�D�ORZ�KLSSHG�URRI��D�IXOO�IURQW�SRUFK�UHFHVVHG�XQGHU�WKH�URRI� 
OLWWOH�RUQDPHQWDWLRQ��DQG�VLPSOH�FODGGLQJ��VXFK�DV�FODSERDUG��EULFN��RU�VWXFFR���$OVR�NQRZQ�DV�D�3UDLULH 
&XEH� 

3HULRG�RI�6LJQLILFDQFH� 6SDQ�RI�WLPH�LQ�ZKLFK�D�SURSHUW\�DWWDLQHG�WKH�VLJQLILFDQFH�IRU�ZKLFK�LW�PHHWV 
WKH�1DWLRQDO�5HJLVWHU�FULWHULD� 

3RQ\� WUXVV� EULGJH �FLUFD� ������������ � $� ORZ� LURQ� RU� VWHHO� WUXVV�� DSSUR[L� 
PDWHO\� � WR� � IHHW� LQ� KHLJKW�� ORFDWHG� DORQJVLGH� DQG� DERYH� WKH� URDGZD\ 
VXUIDFH���3RQ\�WUXVV�EULGJHV�RIWHQ�UDQJH�LQ�VSDQ�OHQJWKV�RI����WR���� IHHW� 

([DPSOH�RI�6LGH�JDEOH 
3RUWLFR� $�FRYHUHG�ZDON�RU�SRUFK�VXSSRUWHG�E\�FROXPQV�RU�SLOODUV��� EXLOGLQJ�IRUP 

3RWHQWLDOO\�HOLJLEOH� 3URSHUWLHV�WKDW�PD\�EH�HOLJLEOH�IRU�OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�SHQGLQJ�IXUWKHU 
UHVHDUFK�DQG�LQYHVWLJDWLRQ� 

3URSHUW\� $�EXLOGLQJ��VLWH��VWUXFWXUH��DQG�RU�REMHFW�VLWXDWHG�ZLWKLQ�D�GHOLQHDWHG�ERXQGDU\� 

3URSHUW\� W\SH� $� FODVVLILFDWLRQ� IRU� D� EXLOGLQJ�� VWUXFWXUH�� VLWH�� RU� REMHFW� EDVHG� RQ� LWV� KLVWRULF� XVH� RU 
IXQFWLRQ� 

4XHHQ�$QQH�6W\OH �FLUFD��������������$�VW\OH�WKDW�HQMR\HG�ZLGHVSUHDG�SRSXODULW\��SDUWLFXODUO\�LQ�WKH 
HDVWHUQ�SRUWLRQ�RI�1HEUDVND���7KHVH�KRXVHV�DUH�W\SLFDOO\�WZR�VWRULHV�WDOO��KDYH�DV\PPHWULFDO�IDFDGHV� 
DQG�VWHHSO\�SLWFKHG�URRIOLQHV�RI�LUUHJXODU�VKDSH���&KDUDFWHULVWLFV�LQFOXGH�D�YDULHW\�RI�VXUIDFH�WH[WXUHV 
RQ�ZDOOV��SURPLQHQW�WRZHUV��WDOO�FKLPQH\V��DQG�SRUFKHV�ZLWK�JLQJHUEUHDG�WULP� 

6HWWLQJ� 4XDOLW\�RI�LQWHJULW\�DSSO\LQJ�WR�WKH�SK\VLFDO�HQYLURQPHQW�RI�D�KLVWRULF�SURSHUW\� 

6KHG�URRI�� $�URRI�FRQVLVWLQJ�RI�RQH�LQFOLQHG�SODQH� 

6LGH�JDEOH �FLUFD��������������7KH�YHUQDFXODU�IRUP�RI�D�EXLOGLQJ��JHQHUDOO\�D�KRXVH��LQ�ZKLFK�WKH�JDEOH 
HQG�RI�WKH�URRI�LV�SHUSHQGLFXODU�WR�WKH�VWUHHW� 

6LJQLILFDQFH� ,PSRUWDQFH�RI�D�KLVWRULF�SURSHUW\�DV�GHILQHG�E\�WKH�1DWLRQDO�5HJLVWHU�FULWHULD�LQ�RQH�RU 
PRUH�DUHDV�RI�VLJQLILFDQFH� 

6LWH�� 7KH�ORFDWLRQ�RI�D�SUHKLVWRULF�RU�KLVWRULF�HYHQW� 

6SDQLVK� &RORQLDO� 5HYLYDO� 6W\OH �FLUFD� ������������ � 7KHVH� EXLOGLQJV�� ZKLFK� KDYH� D� VRXWKZHVWHUQ 
IODYRU��VKRZ�PDVRQU\�FRQVWUXFWLRQ�XVXDOO\�FRYHUHG�ZLWK�SODVWHU�RU�VWXFFR��UHG�FOD\�WLOHG�KLSSHG�URRIV� 
DQG�DUFDGHG�SRUFKHV���6RPH�IDFDGHV�DUH�HQULFKHG�ZLWK�FXUYLOLQHDU�DQG�GHFRUDWHG�URRI�OLQHV� 
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6WUXFWXUH� 3UDFWLFDO�FRQVWUXFWLRQV�QRW�XVHG�WR�VKHOWHU�KXPDQ�DFWLYLWLHV� 

6WXFFR�� $�PDWHULDO�XVXDOO\�PDGH�RI�3RUWODQG�FHPHQW��VDQG��DQG�D�VPDOO�SHUFHQWDJH�RI�OLPH�DQG�DSSOLHG 
LQ�D�SODVWLF�VWDWH�WR�IRUP�D�KDUG�FRYHULQJ�IRU�H[WHULRU�ZDOOV�� 

7XGRU�5HYLYDO�6W\OH �FLUFD��������������$�VW\OH�WKDW�UHIOHFWV�D�EOHQG�RI�D�YDULHW\�RI�HOHPHQWV�IURP�ODWH 
(QJOLVK�PHGLHYDO�VW\OHV���,W�LV�LGHQWLILHG�E\�VWHHS�JDEOHV��KDOI�WLPEHULQJ��DQG�PL[HV�RI�VWRQH��VWXFFR��DQG 
ZRRG� 

7XUUHW� $�OLWWOH�WRZHU�WKDW�LV�DQ�RUQDPHQWDO�VWUXFWXUH�DQG�SURMHFWV�DW�DQ�DQJOH�IURP�D�ODUJHU�VWUXFWXUH� 

7ZR�VWRU\�&XEH �FLUFD��������������7KH�YHUQDFXODU�IRUP��JHQHUDOO\�IRU�D�KRXVH��ZKLFK�LV�D�WZR�VWRU\ 
EXLOGLQJ�� ER[�OLNH� LQ� PDVVLQJ�� ZLWK� D� KLSSHG� URRI�� QHDU� DEVHQFH� RI� VXUIDFH� RUQDPHQW�� DQG� VLPSOH 
H[WHULRU�FODGGLQJ�VXFK�DV�EULFN��FODSERDUG��RU�VWXFFR� 

9HUQDFXODU� $� IXQFWLRQDO�� VLPSOLVWLF� EXLOGLQJ� RU� VWUXFWXUH� ZLWKRXW� VW\OLVWLF� GHWDLOV�� � 9HUQDFXODU� IRUP 
EXLOGLQJV�ZHUH�XVXDOO\�GHVLJQHG�E\�WKH�EXLOGHU��QRW�E\�DQ�DUFKLWHFW� 

:RUNPDQVKLS� 4XDOLW\� RI� LQWHJULW\� DSSO\LQJ� WR� WKH� SK\VLFDO� HYLGHQFH� RI� WKH� FUDIWV� RI� D� SDUWLFXODU 
FXOWXUH��SHRSOH��RU�DUWLVDQ� 

$OO�LPDJHV�VKRZQ�LQ�JORVVDU\�DGDSWHG�IURP�%DUEDUD�:\DWW��HG���&XOWXUDO�5HVRXUFH�0DQDJHPHQW�LQ�:LVFRQVLQ��YRO�����$UFKLWHFWXUH��0DGLVRQ��:LV�� 
6WDWH�+LVWRULFDO�6RFLHW\�RI�:LVFRQVLQ�������� 
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