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5HHGEHGV DUH IHQV RU VZDPSV GRPLQDWHG E\ WKH FRPPRQ UHHG 3KUDJPLWHV DXVWUDOLV ZKHUH

WKH ZDWHU WDEOH LV DW RU DERYH JURXQG OHYHO IRU PRVW RI WKH \HDU� (VWXDULQH UHHGEHGV IRUP D
KLJKO\ SURGXFWLYH KDELWDW ZKLFK GHYHORSV DORQJ VKHOWHUHG FRDVWV ZLWK VRIW VKDOORZ VKRUHV�

SURYLGLQJ SURWHFWLRQ IURP VWURQJ ZDYH DFWLRQ� $OPRVW DOO UHHGEHGV DUH IRXQG ZLWKLQ HVWXDULHV�

7KH\ UHSUHVHQW D WUDQVLWLRQ IURP VDQG DQG PXGIODW DUHDV RQ WKH ORZHU PDUVK� ZKHUH
YHJHWDWLRQ LV RIWHQ IORRGHG E\ WKH WLGH� WR XSSHU DUHDV RI GULHU JURXQG ZKHUH SODQW

FRPPXQLWLHV DUH OHVV IUHTXHQWO\ IORRGHG DQG IRU D VKRUWHU GXUDWLRQ�

6LWHV� 6LWH 'LVWULEXWLRQ6LWHV� 6LWH 'LVWULEXWLRQ

7KHUH DUH VHYHUDO VPDOO DUHDV RI HVWXDULQH UHHGEHGV LQ 7D\VLGH ZLWKLQ ULYHU�PRXWKV� EXW WKH
ODUJHVW DQG PRVW VLJQLILFDQW DUHD LV IRXQG LQ WKH 7D\ (VWXDU\ ZKHUH WKHUH LV ��� KD� ���� KD�

ZLWKLQ 7D\VLGH��

&855(17 67$786 $1' (;7(17 2) +$%,7$7

,W LV HVWLPDWHG WKDW WKHUH DUH DERXW ����� KHFWDUHV RI UHHGEHGV LQ WKH 8.� RI ZKLFK DURXQG
��� RU VR VLWHV FRQWULEXWH WR WKLV WRWDO� DQG RI WKHVH VLWHV RQO\ DERXW �� DUH JUHDWHU WKDQ �� KD�

7KHVH VLWHV FRQWULEXWH D ODUJH DUHD WR WKH QDWLRQDO WRWDO� ZLWK WKH UHVW PDGH XS RI VPDOO LVRODWHG
IUDJPHQWV RI UHHGEHG RI YDU\LQJ TXDOLW\�

7KH 7D\ UHHGEHGV H[WHQG WR VRPH ��� KD� ZKLFK SURYLGHV WKH ODUJHVW FRQWLQXRXV DUHD RI UHHG

LQ %ULWDLQ� 7KH LQQHU 7D\ (VWXDU\ KDV D 666, GHVLJQDWLRQ� LV /RFDO 1DWXUH 5HVHUYH DQG LV DOVR
OLVWHG DV D 6SHFLDO 3URWHFWLRQ $UHD�

7KH UHHGEHG DUHD QHHGV WR EH PRQLWRUHG DQG TXDQWLILHG WR VHH WKH UDWH DW ZKLFK� LI DQ\� LW KDV
H[SDQGHG DQG ZKHUH � DHULDO SKRWRJUDSKV DQG JDXJHV RQ WKH ULYHUVLGH HGJH ZLOO KHOS DVVHVV

WKH IXOO H[WHQW RI UHHGEHG RQ WKH 7D\�

.H\ 6SHFLHV.H\ 6SHFLHV

0DPPDOV0DPPDOV 2WWHU /XWUD OXWUD

:DWHU YROH $UYLFROD WHUUHVWULV

%LWWHUQ ² 8.6$3 %RWDXUXV VWHOODULV

5HHG EXQWLQJ ² 8.6$3 (PEHUL]D VFKRHQLFOXV

%HDUGHG WLW 3DQXUXV ELDUPLFXV

0DUVK KDUULHU &LUFXV DHUXJLQRVXV

:DWHU UDLO 5DOOXV DTXDWLFXV

%LUGV%LUGV

6HGJH ZDUEOHU $FURFHSKDOXV VFKRHQREDHQXV
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%HDUGHG WLW%HDUGHG WLW 3DQXUXV ELDUPLFXV3DQXUXV ELDUPLFXV

7KH %HDUGHG WLW LV QRW DFWXDOO\ D WUXH WLW� DOWKRXJK LWV

EHKDYLRXU LV YHU\ VLPLODU� $OWKRXJK RIWHQ YHU\ GLIILFXOW WR
VHH� WKHVH EHDXWLIXO ELUGV DUH YHU\ VRFLDEOH DQG VNLOIXO

FOLPEHUV�

7KH %HDUGHG WLW LV H[FOXVLYHO\ D ELUG RI ODUJH UHHGEHGV�
7KH\ KDYH D IOXWWHU\ IOLJKW ZKLFK LV VORZ DQG XVXDOO\ ORZ

RYHU WKH UHHGV� 7KHLU IRRG PDLQO\ FRQVLVWV RI LQVHFWV�
ZKLFK WKH\ ILQG DV WKH\ IRUDJH DPRQJ WKH UHHG VWHPV

GXULQJ WKH VXPPHU PRQWKV� ,Q WKH ZLQWHU WKHLU GLHW
FKDQJHV WR WKH YDVW TXDQWLWLHV RI UHHG VHHGV SURGXFHG

IURP HDFK LQGLYLGXDO VHHG KHDG �SDQLFOH��

7KH %HDUGHG WLW ZDV ILUVW VHHQ LQ WKH 7D\ UHHGEHGV LQ
����� 7KURXJK WKH PRQLWRULQJ HIIRUWV RI WKH 7D\ 5LQJLQJ

*URXS� WKH VLJQLILFDQFH RI WKH 7D\ UHHGEHG KDV EHFRPH
DSSDUHQW DV LW VXSSRUWV D ODUJH SHUFHQWDJH RI WKH 8.

SRSXODWLRQ�

6ZDOORZ +LUXQGR UXVWLFD

6DQG PDUWLQ 5LSDULD ULSDULD

3LHG ZDJWDLO 0RWDFLOOD DOED

6WDUOLQJ 6WXUQXV YXOJDULV

5HGVKDQN 7ULQJD WRWDQXV

6QLSH *DOOLQDJR JDOOLQDJR

$PSKLELDQV$PSKLELDQV &RPPRQ )URJ 5DQD WHPSRUDULD

,QYHUWHEUDWHV,QYHUWHEUDWHV

([DPSOHV RI NH\

VSHFLHV DUH�

7KH LQYHUWHEUDWH FRPPXQLWLHV IRXQG ZLWKLQ WKH 7D\ UHHGEHGV DUH ULFK

DQG YDULHG ZLWK PDQ\ QRWDEOH DQG 5HG GDWD VSHFLHV UHFRUGHG WR GDWH�

6SLGHU 3RUUKRPD FDPSEHOOL

)OLHV 3ODW\FHSSKDOD SODQLIURQV

/LPRQLD �'LFUDQRP\LD� FRPSOLFDWD

3ODW\FHSKDOD SODQLIURQV

3ODW\SDOSXV UDSLGXV

+RYHU IO\ 6SKDHURSKRULD ORHZL

&KDOFR V\USKXV QHPRUXP

7URSLGLD VFLWD

0RWK &KLOR SKUDJPLWHOOXV

+LJKHU SODQWV+LJKHU SODQWV &RPPRQ 5HHG 3KUDJPLWHV DXVWUDOLV

0DUVK 0DULJROG &DOWKD SDOXVWULV

1$785( &216(59$7,21 ,03257$1&(

7KH 7D\ 5HHGEHGV FRPSULVH PDLQO\ RI 3KUDJPLWHV� DQG LV WKH PRVW H[WHQVLYH DUHD RI UHHG LQ
%ULWDLQ� 7KHUH LV D KLJK FRPPHUFLDO LQWHUHVW LQ WKH UHHGEHGV ZLWK URXJKO\ ��� RI WKH ��� KD

EHLQJ KDUYHVWHG� 7KH 7D\ 5HHG &RPSDQ\ KDUYHVW DURXQG WZR WKLUGV RI WKH LQGLYLGXDO EHGV

DQQXDOO\� DQG WKLV SURGXFHV DURXQG D ILIWK RI DOO 8. WKDWFKLQJ UHHG� ,W LV UHFRJQLVHG WKDW
WKURXJK WKH DFWLYH PDQDJHPHQW RI WKH 7D\

UHHGEHGV DQG WKH UHJXODU IORRGLQJ E\ WKH WLGH�
WKLV PDLQWDLQV WKH RYHUDOO SXUH VWDQGV RI

3KUDJPLWHV DQG WKH KLJK FRQVHUYDWLRQ YDOXH
RI WKH VLWH� 7KLV� LQ FRQMXQFWLRQ ZLWK DUHDV RI

SRRU TXDOLW\ DQG XQFXW VWULSV� PDLQWDLQV WKH
PRVDLF RI GLIIHUHQW VWDJHV ZLWKLQ WKH UHHGEHG

ZKLFK JLYHV ZLGH ZLOGOLIH YDOXH�

7KH UHHGEHGV DUH QDWXUDOO\ PDQDJHG E\ WKH

LQIOXHQFH RI WKH KLJK WLGHV DQG FRPPHUFLDOO\
PDQDJHG E\ WKH UHPRYDO RI WKH UHHG OLWWHU� ,I

WKLV ZHUH QRW WKH FDVH WKH SHULRG RI UHHG
GRPLQDQFH ZRXOG FKDQJH LQ VRPH DUHDV DQG

EHFRPH GULHU� 7KH UHHG OLWWHU RIWHQ
DFFXPXODWHV DQG GRHV QRW JHW ZDVKHG RXW�

7KLV GRHV QRW DSSHDU WR HQFRXUDJH VXFFHVVLRQ
DQG RIIHUV VRPH LQYHUWHEUDWH VSHFLHV LGHDO

FRQGLWLRQV� 7KLV LQ IUHVK ZDWHU UHHGEHGV
ZRXOG DOORZ FRORQLVDWLRQ IRU RWKHU YHJHWDWLRQ

W\SHV WR EHFRPH HVWDEOLVKHG. 
0DPPDOV0DPPDOV
7KH UHHGEHGV SURYLGH JRRG JUD]LQJ IRU 5RH GHHU DIWHU WKH ZLQWHU KDUYHVW DV GXULQJ WKH VSULQJ

WKH QHZ VKRRWV KDYH D KLJK VXJDU FRQWHQW WKDW SURYLGHV JRRG IHHGLQJ IRU WKHP� 2WWHUV DUH
RFFDVLRQDOO\ VLJKWHG LQ RU QHDU WKH UHHGEHGV DQG DUH SUREDEO\ EUHHGLQJ� 6PDOO PDPPDOV VXFK

DV :RRG PRXVH� &RPPRQ VKUHZ DQG SRWHQWLDOO\ :DWHU VKUHZ DOVR XVH WKH UHHGEHGV WR

IRUDJH IRU IRRG�
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0DUVK +DUULHU0DUVK +DUULHU &LUFXV DHUXJLQRVXV&LUFXV DHUXJLQRVXV

7KLV VSHFWDFXODU ELUG RI SUH\ LV DVVRFLDWHG ZLWK RSHQ FRXQWU\

DQG LV HVSHFLDOO\ DWWUDFWHG WR ZHWODQGV VXFK DV ODUJH UHHGEHGV
ZKHUH LW EUHHGV DPRQJ WDOO UHHGV� 7KH 0DUVK KDUULHU KXQWV
RYHU WKH UHHGEHGV DQG WKH VXUURXQGLQJ IDUPODQG� 7KHLU SUH\

LQFOXGHV UDWV� FRRW� PRRUKHQ DQG GXFN� 7KH\ KXQW VORZO\ DQG
ZLWK SXUSRVH� WU\LQJ WR VXUSULVH WKHLU SRWHQWLDO SUH\�

'XULQJ WKH ����V LW ZDV UHDOLVHG WKDW WKH XVH RI

RUJDQRFKORULQH SHVWLFLGHV �''7 DOGULQ DQG GLHDOGULQ� ZDV
KDYLQJ D PDMRU LPSDFW RQ ELUG RI SUH\ SRSXODWLRQV� 7KH HIIHFWV

RI WKHVH FRPSRXQGV FDXVHG WKLQ HJJ VKHOOV DQG VXEVHTXHQW
IDLOHG EUHHGLQJ� 7KLV FDXVHG WKH 8. SRSXODWLRQ RI 0DUVK

KDUULHU WR GHFOLQH ZLWK GHYDVWDWLQJ HIIHFW�

$OWKRXJK 0DUVK KDUULHUV KDYH VXPPHUHG DW RWKHU VLWHV LQ
6FRWODQG� WKH 7D\ EUHHGLQJ SRSXODWLRQ UHPDLQV WKH QDWLRQDO

VWURQJKROG�

%LUGV%LUGV

7KHUH DUH IRXU VSHFLHV RI ELUGV ZKLFK DUH FODVVHG DV EHLQJ YHU\ GHSHQGHQW RQ UHHGEHGV IRU
WKHLU VXUYLYDO� � %HDUGHG WLW� 0DUVK KDUULHU� %LWWHUQ DQG WKH 5HHG ZDUEOHU� 7KHUH DUH PDQ\ RWKHU

VSHFLHV WKDW XVH UHHGEHGV � PRVW QRWDEO\ 5HHG EXQWLQJ DQG 6HGJH ZDUEOHU� 5HHGEHGV DUH
LPSRUWDQW SUH�PLJUDWLRQ URRVWV� HVSHFLDOO\ IRU WKH KLUXQGLQHV DQG WKH\ DOVR DFW DV ZLQWHU URRVW

VLWHV IRU ELUGV VXFK DV 3LHG ZDJWDLOV DQG 6WDUOLQJV�

7KHUH DUH HVWLPDWHG EUHHGLQJ SRSXODWLRQV
LQ WKH 7D\ (VWXDU\ UHHGEHGV RI

• ��� � ��� SDLUV RI 5HHG EXQWLQJ

• ��� � ��� SDLUV RI 6HGJH ZDUEOHU

• ��� SDLUV RI :DWHU UDLO

• � SDLUV RI 0DUVK KDUULHU

• 5HHG ZDUEOHU FRXOG EH SRWHQWLDOO\

EUHHGLQJ� EXW QRW SURYHQ DV \HW�

$PSKLELDQV$PSKLELDQV
7KHUH LV D KHDOWK\ SRSXODWLRQ RI &RPPRQ
IURJV ZKLFK RFFXUV LQ D YDULHW\ RI KDELWDWV

DVVRFLDWHG ZLWK WKH UHHGEHGV� 7KH VSHFLHV
LV QRW SDUWLFXODUO\ FKRRV\ DERXW VSDZQLQJ

VLWHV ZKLFK FDQ UDQJH IURP VPDOO SXGGOHV
WR GLWFKHV�

,QYHUWHEUDWHV,QYHUWHEUDWHV
5HHGEHGV DUH NQRZQ WR VXSSRUW VSHFLDOLVHG DQG ULFKO\ YDULHG LQYHUWHEUDWH FRPPXQLWLHV� ZLWK

VRPH VSHFLHV IHHGLQJ RQ 3KUDJPLWHV DQG RWKHUV DUH SUHGDWRUV RU SDUDVLWHV RI LQYHUWHEUDWH
OLYLQJ LQ WKH UHHGEHG� 7KHUH DUH LQYHUWHEUDWHV GHSHQGHQW RQ WKH UHHG VWHPV ZLWK VRPH

SUHIHUULQJ ROG RU \RXQJ VWDQGV� 0DQ\ LQYHUWHEUDWHV DOVR UHTXLUH WKH WKDWFK RU OLWWHU OD\HU LQ
ZKLFK WR VXUYLYH� 5HHGEHGV RYHUDOO SURYLGH DQ LPSRUWDQW W\SH RI YHJHWDWLRQ VWUXFWXUH WR ZKLFK

VRPH LQYHUWHEUDWHV KDYH DGDSWHG� 7KH ODUJHU DUHDV RI XQPDQDJHG UHHGEHG DFW DV D UHVHUYRLU
IRU PDQ\ RI WKH LQYHUWHEUDWHV� ZKHUH WKH\ VXUYLYH DQG VHDVRQDOO\ UH�FRORQLVH DUHDV ZKLFK KDYH

EHHQ KDUYHVWHG� 7KH ,QYHUWHEUDWH OLIH ZLWKLQ WKH 7D\ HVWXDU\ UHHGEHGV LV FRPSOH[ RZLQJ WR
WKH HIIHFWV RI WKH VHD DQG LWV WLGHV� 7KLV

SURYLGHV ERWK EUDFNLVK DQG IUHVKZDWHU
KDELWDW ZLWKLQ WKH UHHGEHGV ZKLFK FDQ

RIIHU D YDULHW\ RI QLFKHV IRU VSHFLILF

DGDSWDEOH VSHFLHV�

+LJKHU SODQWV+LJKHU SODQWV
7KH 7D\ UHHGEHGV FRPSULVH ODUJHO\ RI

&RPPRQ UHHG 3KUDJPLWHV DXVWUDOLV ZKLFK
RFFXUV LQ ODUJH SXUH VWDQGV DQG LV D

SHUHQQLDO IORRG WROHUDQW JUDVV� $V ZHOO DV
SURYLGLQJ DQ LQYDOXDEOH ZHWODQG ZLOGOLIH

KDELWDW� LW LV D SURILWDEOH FRPPHUFLDO
UHVRXUFH�

7KH KDUYHVWLQJ RI WKH UHHG LQ ZLQWHU
DOORZV D JROGHQ FDUSHW RI 0DUVK 0DULJROG

WR DSSHDU LQ HDUO\ VSULQJ� DOPRVW OLNH D
FURS� LQ WKH IUHVKZDWHU DUHDV RI WKH

HVWXDULQH UHHGEHG�

1$7,21$/ %,2',9(56,7< &217(;7

7KHUH LV D 8. +DELWDW &RVWHG $FWLRQ 3ODQ IRU 5HHGEHGV DQG D 8. $FWLRQ 3ODQ IRU &RDVWDO
6DOWPDUVK� %RWK KDYH UHOHYDQFH IRU (VWXDULQH 5HHGEHGV DV IROORZV�

:DWHU 5DLO:DWHU 5DLO 5DOOXV DTXDWLFXV5DOOXV DTXDWLFXV

7KH :DWHU UDLO LV D YHU\ DWWUDFWLYH VK\ DQG HOXVLYH ELUG RI

ZHWODQG PDUJLQV DQG UHHGEHGV� ,W LV D ELUG ZKLFK LV PRUH RIWHQ
KHDUG FDOOLQJ WKDQ VHHQ� ,WV FDOO HPDQDWLQJ IURP D GHQVH VWDQG RI

UHHG� VRXQGV OLNH D \RXQJ SLJ VTXHDOLQJ� 7KH FDOO LV DOVR NQRZQ DV
¶VKDUPLQJ·� ERWK PDOH DQG IHPDOH ZLOO UHJXODUO\ UHSO\ WR HDFK

RWKHU�

7KH :DWHU UDLO ZKHQ VHHQ LV HDVLO\ LGHQWLILHG ZLWK LWV ORQJ UHG
ELOO DQG LWV VODWH JUH\ XQGHUSDUWV ZKLFK LV EDUUHG ZLWK EODFN RQ

LWV IODQNV� 7KH :DWHU UDLO DOVR KDV ORQJ OHJV DQG WRHV DQG D YHU\
QDUURZ ERG\ ZKLFK LV LGHDO IRU LWV VHFUHW OLIH DPRQJ WKH VWDQGV RI

UHHG� 7KH ELUG IHHGV DPRQJ WKH UHHG RQ ZRUPV� VQDLOV� DTXDWLF
LQVHFWV� WDGSROHV DQG VRPHWLPHV ILVK� VPDOO PDPPDOV DQG \RXQJ

ELUGV�

7KH\ QHVW DPRQJ WKH UHHGV � EXLOGLQJ D FXS RI GHDG YHJHWDWLRQ
ZKLFK WKH\ FRQFHDO E\ SXOOLQJ GRZQ UHHG VWHPV WR IRUP D

FDQRS\� 7KH 7D\ UHHGEHGV KROG ZKDW LV SUREDEO\ WKH ODUJHVW
SRSXODWLRQ RI :DWHU UDLO LQ %ULWDLQ�
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5HHGEHGV5HHGEHGV

• ,GHQWLI\ DQG UHKDELOLWDWH E\ WKH \HDU ���� WKH SULRULW\ DUHDV RI H[LVWLQJ UHHGEHG �WDUJHWLQJ
WKRVH RI � KD� RU PRUH� DQG PDLQWDLQ WKLV WKHUHDIWHU E\ DFWLYH PDQDJHPHQW

• &UHDWH ����� KD� RI QHZ UHHGEHG RQ ODQG RI ORZ QDWXUH FRQVHUYDWLRQ LQWHUHVW E\ �����

• $Q\ HVWDEOLVKPHQW RI QHZ UHHGEHGV VKRXOG EH LQ EORFNV RI DW OHDVW �� KD� ZKHUH SRVVLEOH

QHDU WR H[LVWLQJ DUHDV RI KDELWDW DQG OLQNLQJ XS LI SRVVLEOH

&RDVWDO VDOWPDUVK&RDVWDO VDOWPDUVK

• 7R RIIVHW WKH FXUUHQW ORVVHV GXH WR FRDVWDO VTXHH]H DQG HURVLRQ WR PDLQWDLQ WKH H[LVWLQJ
H[WHQW RI >WKH@ KDELWDW�

• 0DLQWDLQ WKH TXDOLW\ RI WKH H[LVWLQJ UHVRXUFH LQ WHUPV RI FRPPXQLW\ DQG VSHFLHV GLYHUVLW\
DQG� ZKHUH QHFHVVDU\� UHVWRUH WKH QDWXUH FRQVHUYDWLRQ LQWHUHVW WKURXJK DSSURSULDWH

PDQDJHPHQW� ,W ZLOO EH GHVLUDEOH IRU VRPH PDQDJHG UHDOLJQPHQW VLWHV WR GHYHORS WKH IXOO

UDQJH RI VDOWPDUVK ]RQDWLRQ�

(&2/2*< $1' 0$1$*(0(17

7KH 7D\ 5HHG &RPSDQ\ EHJDQ WR KDUYHVW DQG PDQDJH WKH WLGDOO\ LQIOXHQFHG UHHGEHGV RI WKH

7D\ LQ ����� ,W LV WKRXJKW WKDW SULVRQHUV RI ZDU HVWDEOLVKHG WKH UHHGEHGV GXULQJ WKH
1DSROHRQLF FDPSDLJQ WR SURWHFW WKH H[WHQVLYH PXGIODWV IURP HURVLRQ� $QRWKHU RSLQLRQ

VXJJHVWV WKDW WKH UHHG LV QRW QDWLYH WR WKH 7D\ DQG LW PD\ KDYH EHHQ SUHVHQW LQ RQH RI WKH
LQWHUJODFLDO SHULRGV� 5HHG SODQWLQJ EHJDQ DERXW ��� \HDUV DJR� SRVVLEO\ VWDUWHG E\ PRQNV DQG

KDV FRQWLQXHG WR EH FDUULHG RXW E\ ODQGRZQHUV VLQFH WKHQ� ,W LV PDQDJHG RQ D VLQJOH ZKDOH

FXW� PHDQLQJ WKH VDPH DUHDV DUH FXW RQFH D \HDU� 7KH UHHG LV FXW IURP 'HFHPEHU WR $SULO�
ZHDWKHU DQG WLGH GHSHQGHQW� ZLWK HDFK VHDVRQ EHLQJ LQIOXHQFHG E\ WKHVH IDFWRUV�

$SSUR[LPDWHO\ �� ² ��� RI WKH EHGV DUH FXW� ZKLFK HTXDWHV WR DERXW ��� RI WKH ZKROH
UHHGEHG DUHD RQ WKH 7D\� %HIRUH FXWWLQJ FRPPHQFHV GHEULV EURXJKW LQ E\ KLJK WLGHV LV

FOHDUHG IURP WKH UHHGEHGV WKDW FRXOG SRWHQWLDOO\ GDPDJH WKH 6HLJD KDUYHVWLQJ PDFKLQH� 7KH
FRPPHUFLDO KDUYHVWLQJ RI WKH UHHGV KDV PDLQWDLQHG D KLJK TXDOLW\ UHHG DQG WKLV KDV KDG OLWWOH

GHWULPHQWDO HIIHFW RQ WKH ELUG SRSXODWLRQV� ,Q VRPH FDVHV WKH KDUYHVWLQJ RSHUDWLRQV KDYH
LQFUHDVHG WKH QXPEHU RI EUHHGLQJ ELUGV�

$ FRQVHUYDWLRQ DJUHHPHQW ZLWK 61+ LV LQ SODFH XQGHU ZKLFK D ��P ZLGH VZDWKH DORQJ WKH

ODQGZDUG HGJH LV OHIW XQFXW� 6WULSV DORQJ GUDLQDJH FKDQQHOV DQG SRRU TXDOLW\ UHHG DUH DOVR OHIW

XQFXW� DV ZHOO DV DUHDV ZKHUH WKHUH DUH SRWHQWLDO REVWDFOHV RU KD]DUGV� 5HVHDUFK KDV VKRZQ�
SDUWLFXODUO\ LQ UHODWLRQ WR :DWHU 5DLO� WKH LPSRUWDQFH RI PDQDJHPHQW RI WKH ��P XQFXW VWULSV�

HVSHFLDOO\ DORQJ WKH ULYHU DV WKLV SURYLGH LGHDO IRUDJLQJ DUHDV IRU \RXQJ ELUGV� 7KHVH XQFXW
DUHDV DOVR SURYLGH LGHDO QHVW VLWHV IRU %HDUGHG WLW� 6HGJH ZDUEOHU DQG� LQ VPDOOHU QXPEHUV� 5HHG

EXQWLQJ�

61+ HQFRXUDJHV WKH SUDFWLFH RI UROOLQJ RQ D URWDWLRQ RI � � � DUHDV RI UHHG IURP D WRWDO RI ��
HDFK \HDU DW &DLUQLH SLHU ZKLFK SURYLGHV VXLWDEOH KDELWDW IRU ELUGV DQG LQYHUWHEUDWHV� 7KH DLP

RI UROOLQJ D VZDWKH WKURXJK WKH UHHG LV WR FUHDWH PRUH HGJH HIIHFW DQG IOLJKW ZD\V RI
DSSUR[LPDWHO\ �P� IRU WKH EHQHILW RI WKH ELUG SRSXODWLRQ

$W 3RZJDYLH WKH IRUPHU SUDFWLFH RI OLJKW JUD]LQJ D VPDOO DUHD RI HVWXDULQH VDOWPDUVK QHHGV WR
EH UH�LPSOHPHQWHG ZLWK D FHUWDLQ DPRXQW RI XUJHQF\ DV 3KUDJPLWHV LV EHFRPLQJ ZHOO

HVWDEOLVKHG DW WKH H[SHQVH RI WKH VDOWPDUVK KDELWDW ZKLFK LV GLVDSSHDULQJ DOWRJHWKHU� 7KLV LV
LPSRUWDQW JLYHQ WKDW WKHUH DUH UHODWLYHO\ IHZ H[DPSOHV RI VDOWPDUVK RQ WKH HDVW FRDVW RI

6FRWODQG� $ QRWDEOH VLWH ZKHUH JUD]LQJ LV KHOSLQJ PDLQWDLQ D PRVDLF RI JUDVVODQG� PDUVK DQG
VDOWPDUVK ZLWKLQ WKH UHHGEHG V\VWHP LV DW 0RQRUJDQ DQG %XUQVLGH RI 0RQRUJDQ�



 �
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6P6PDOO DUHDDOO DUHD
6PDOO WRWDO DUHD RI WKH KDELWDW DQG WKH FULWLFDOO\ VPDOO SRSXODWLRQ VL]HV RI VHYHUDO NH\ VSHFLHV
GHSHQGHQW RQ WKH KDELWDW� :KHUH WKHVH DUHDV RI VDOW PDUVK DUH IRXQG ZLWKLQ WKH UHHGEHG

V\VWHP� VXUYH\V DQG D VSHFLHV DXGLW ZRXOG EHQHILW LQ GHFLGLQJ IXWXUH PDQDJHPHQW RSWLRQV�

6HD OHYHO ULVH6HD OHYHO ULVH
&OLPDWH FKDQJH OHDGLQJ WR UHODWLYH VHD OHYHO ULVH LV SUHGLFWHG WR OHDG WR WKH ORVV RI VLJQLILFDQW

DUHDV RI KDELWDW� (URVLRQ RI WKH VHDZDUG HGJH RFFXUV ZLGHO\ LQ KLJK�HQHUJ\ ORFDWLRQV RI
ODUJHU HVWXDULHV� 7KHUH LV HYLGHQFH WKDW WKLV SURFHVV LV H[DFHUEDWHG E\ VHD OHYHO ULVH�

,QDSSURSULDWH IORRG GHIHQFH ZRUNV FRXOG SRWHQWLDOO\ EH D WKUHDW WR WKH 7D\ UHHGEHG�

3ROOXWLRQ3ROOXWLRQ
3ROOXWLRQ RI IUHVKZDWHU VXSSOLHV WR WKH UHHGEHGV� DJULFXOWXUDO UXQ RII DQG VHZDJH RXWIORZV
FDQ LQFUHDVH QXWULHQW OHYHOV� VLOWDWLRQ PD\ OHDG WR GU\LQJ� WR[LF FKHPLFDOV PD\ OHDG WR ORVV RI

ILVK DQG DPSKLELDQ SUH\ IRU NH\ VSHFLHV� DFFXPXODWLRQ RI SRLVRQV LQ WKH IRRG FKDLQ DQG
HXWURSKLFDWLRQ PD\ FDXVH UHHG GHDWK�

6HGLPHQW G\QDPLFV6HGLPHQW G\QDPLFV
/RFDO VHGLPHQW EXGJHWV PD\ EH DIIHFWHG E\ FRDVWDO SURWHFWLRQ ZRUNV� RU E\ FKDQJHV LQ
HVWXDU\ PRUSKRORJ\ FDXVHG E\ ODQG FODLP� GUHGJLQJ RI VKLSSLQJ FKDQQHOV DQG WKH LPSDFWV

RI IORRG GHIHQFH ZRUNV RYHU WKH \HDUV�

5XEELVK5XEELVK
:KHUH LW RFFXUV DORQJ WKH HQWLUH ODQGZDUG HGJH RI WKH UHHGEHGV WKH GXPSLQJ RI UXEELVK
FDQ GDPDJH YHJHWDWLRQ DQG YLVXDOO\ GHWUDFWV IURP WKH VLWH·V EHDXW\� 7KLV DOVR FRQWLQXHV WR

HQFRXUDJH IXUWKHU GXPSLQJ DQG HQFURDFKPHQW RQ WR WKH UHHGEHG�

/DFN RI PDQDJHPHQW/DFN RI PDQDJHPHQW
2YHUDOO WKH UHHGEHGV DSSHDU WR KDYH EHHQ LQFUHDVLQJ DQG KDYH H[SDQGHG� EXW WKH TXDOLW\ RI

WKH KDELWDW LQ VRPH DUHDV KDV GHWHULRUDWHG WKURXJK ODFN RI PDQDJHPHQW� )RU H[DPSOH� ODFN
RI JUD]LQJ DW 3RZJDYLH� ZKHUH 6QLSH EHQHILWHG DQG DOVR RQ 0XJGUXP ,VODQG� ZKHUH WKH

KLJKHVW QXPEHU RI EUHHGLQJ 5HGVKDQN UHFRUGHG LQ 7D\VLGH KDV GHFUHDVHG VLJQLILFDQWO\ VLQFH

JUD]LQJ FHDVHG LQ WKH SDVW WZR \HDUV�

$UHDV KDUYHVWHG LQ WKH SDVW FRXOG� LI SRVVLEOH� EH EURXJKW EDFN LQWR WKH FXWWLQJ UHJLPH WR
LPSURYH WKH KDELWDW� 7KLV ZLOO SURYLGH IXUWKHU VXLWDEOH UHHG HVSHFLDOO\ IRU %HDUGHG WLW DQG

RWKHU UHHGEHG ZLOGOLIH�

,QDSSURSULDWH PDQDJHPHQW VXFK DV EXUQLQJ FXW RU VWDQGLQJ UHHG� LI FDUULHG RXW LQVHQVLWLYHO\�
FDQ EH GHWULPHQWDO WR WKH VLWH·V RYHUDOO HFRORJ\� HVSHFLDOO\ WKH LQYHUWHEUDWH FRPPXQLWLHV� 7KLV

PDQDJHPHQW SUDFWLFH� LI QHFHVVDU\� VKRXOG EH GRQH LQ D FRQWUROOHG ZD\ RQ D UHDVRQDEOH
VFDOH FUHDWLQJ WKH GHVLUHG HIIHFW ZLWK PLQLPDO GDPDJH WR UHHGEHG ZLOGOLIH�

3HVWV DQG LQYDVLYH VSHFLHV3HVWV DQG LQYDVLYH VSHFLHV
5DWV DUH WKULYLQJ ZKHUH IDUPHUV OHDYH RU EXUQ ZDVWH JUDLQ DQG SRWDWR VXSSOLHV DERYH DQG

DGMDFHQW WR WKH UHHGEHG EDQN� 7KLV ZDV UHYHDOHG LQ FHUWDLQ DUHDV ZKHQ QXPHURXV UDWV ZHUH
FDXJKW LQ :DWHU 5DLO WUDSV GXULQJ WKH :DWHU 5DLO VXUYH\�

2WKHU PDPPDOLDQ SUHGDWRUV� ZKLFK IRUDJH LQ RU QHDU WKH UHHGEHGV LQFOXGH 0LQN DQG )R[�

6WDUOLQJV� DOWKRXJK FRQVLGHUHG QRW WR EH D PDMRU SUREOHP� FDQ KDYH D ORFDOLVHG HIIHFW RQ WKH

UHHGEHG ZKHQ WKH\ URRVW� 1R DUHDV KDYH EHHQ LGHQWLILHG LQ SDUWLFXODU � WKH\ URRVW

WKURXJKRXW UHHGEHG�

*LDQW KRJZHHG� 5HHG VZHHW JUDVV DQG -DSDQHVH NQRWZHHG RFFXU LQ SODFHV WKURXJKRXW WKH
UHHGEHGV ZLWK WKH SRWHQWLDO WR VSUHDG� ,W LV LPSRUWDQW WKDW WKLV VKRXOG EH PRQLWRUHG DQG

FRQWUROOHG ZKHUH QHFHVVDU\�



 �
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:DWHU 9ROH:DWHU 9ROH
7KHUH DUH QR UHFHQW UHFRUGV RI WKLV VSHFLHV LQ WKH UHHGEHGV� EXW IXWXUH WULEXWDU\ PDQDJHPHQW
DQG KDELWDW HQKDQFHPHQW VFKHPHV FRXOG SRWHQWLDOO\ EHQHILW :DWHU 9ROH�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� PRGHUDWHPRGHUDWH

7KLV LV D 8.%$3 SULRULW\ VSHFLHV

%LWWHUQ%LWWHUQ
7KUHDWV DIIHFWLQJ VSHFLHV PD\ LQFOXGH WKH SRWHQWLDO HIIHFWV RI SHVWLFLGHV DQG KHDY\ PHWDOV�

2WKHU WKUHDWV LQFOXGH KDELWDW PDQDJHPHQW VXFK DV GLWFK PDQDJHPHQW� GXH WR ODFN RI UHHG
FXWWLQJ DQG VXFFHVVLRQ�

8. ,PSRUWDQFH RI 7D\VLGH SRSXODWLRQ� ORZORZ

�� WKH VSHFLHV KDV EHHQ DQ RFFDVLRQDO ZLQWHU YLVLWRU�

� WKHUH PD\ EH SRWHQWLDO IRU KDELWDW FUHDWLRQ SURMHFWV ZKLFK PD\ FRQVLGHU WKH %LWWHUQ·V
UHTXLUHPHQWV LQ WKH IXWXUH�

5HHG EXQWLQJ5HHG EXQWLQJ
7KUHDWV LQFOXGH FKDQJHV LQ IDUPLQJ SUDFWLFHV VXFK DV VZLWFKLQJ IURP VSULQJ WR DXWXPQ VRZQ

FURSV� ,Q ZHWODQGV D GHWHULRUDWLRQ RI KDELWDW LV DOVR WKRXJKW WR KDYH FRQWULEXWHG WR WKH
GHFOLQH�

8. ,PSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

² WKH QDWLRQDO SRSXODWLRQ KDV EHHQ LQ VHULRXV GHFOLQH E\ ��� LQ ��\HDUV

0DUVK KDUULHU0DUVK KDUULHU
7KUHDWV LQFOXGH WKH GHOLEHUDWH GLVWXUEDQFH RI QHVW VLWHV� HJJ FROOHFWLRQ DQG SUHGDWLRQ IURP
IR[HV� $FFLGHQWDO GLVWXUEDQFH FRXOG DIIHFW EUHHGLQJ VXFFHVV�

8. ,PSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

� WKH 7D\ UHHGEHGV DUH WKH VWURQJKROG RI WKH EUHHGLQJ SRSXODWLRQ LQ 6FRWODQG�

%HDUGHG WLW%HDUGHG WLW
7KH 7D\ UHHGEHGV VXSSRUW D VLJQLILFDQW ODUJH SHUFHQWDJH RI WKH 8. SRSXODWLRQ�

8. ,PSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

� 1DWLRQDO SRSXODWLRQ ������� SDLUV� 7D\VLGH SRSXODWLRQ �� SDLUV LQ �����

:DWHU UDLO:DWHU UDLO
7KH SRSXODWLRQ ZLWKLQ WKH 7D\ UHHGEHGV LV SUREDEO\ WKH ODUJHVW LQ WKH 8.

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

�WKH 7D\ UHHGEHGV KROGV QDWLRQDOO\ LPSRUWDQW QXPEHUV �HVWLPDWHG DW ��� SDLUV PLQLPXP��

6HGJH ZDUEOHU6HGJH ZDUEOHU
7KHUH DSSHDUV WR EH D KHDOWK\ SRSXODWLRQ LQ WKH 7D\ UHHGEHGV� DOWKRXJK WKLV VSHFLHV KDV
XQGHUJRQH D UHFHQW GHFOLQH

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� PRGHUDWHPRGHUDWH

6ZDOORZ6ZDOORZ
/DUJH QXPEHUV RI KLUXQGLQHV URRVW LQ UHHGEHG ZLWK SRVW EUHHGLQJ ELUGV WUDYHOOLQJ QRUWK WR WKH

7D\ HVWXDU\ EHIRUH WKHLU PDLQ PLJUDWLRQ VRXWK�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

6DQG PDUWLQ6DQG PDUWLQ
/DUJH QXPEHUV XVH WKH UHHGEHG WR URRVW RQ PLJUDWLRQ�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

3LHG ZDJWDLO3LHG ZDJWDLO
7KLV VSHFLHV KDV VKRZQ D GHFOLQH LQ UHFHQW \HDUV� 7KH FDXVH PD\ EH KDELWDW UHODWHG� 7KH

VSHFLHV LV YXOQHUDEOH WR FROG ZLQWHUV EXW FDQ UHFRYHU LI WKH IROORZLQJ \HDUV DUH PLOG�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� XQNQRZQXQNQRZQ
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6WDUOLQJ6WDUOLQJ
$OWKRXJK WKLV ELUG LV FRQVLGHUHG E\ VRPH WR EH XQLYHUVDOO\ FRPPRQ� RYHU WKH ODVW IHZ GHFDGHV
WKHUH KDV EHHQ D QRWDEOH GHFOLQH WKURXJKRXW (XURSH

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� XQNQRZQXQNQRZQ

5HGVKDQN5HGVKDQN
&KDQJHV RU ODFN RI PDQDJHPHQW KDYH DIIHFWHG WKH EUHHGLQJ SRSXODWLRQ ZLWKLQ WKH VDOW PDUVK
DUHDV GXH WR UHHG FRORQLVDWLRQ�

�8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� KLJKKLJK

6QLSH6QLSH
7KLV VSHFLHV KDV XQGHUJRQH D QDWLRQDO GHFOLQH DQG KDV VXIIHUHG D VLPLODU WUHQG WR WKH

5HGVKDQN ZLWKLQ WKH UHHGEHGV RZLQJ WR ODFN RI KDELWDW PDQDJHPHQW
8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� XQNQRZQXQNQRZQ

,QYHUWHEUDWH VSS�,QYHUWHEUDWH VSS�
$Q RYHUDOO DVVHVVPHQW RI WKH UHHGEHGV DQG WKHLU PDQDJHPHQW VKRXOG EH FDUULHG RXW ZLWK WKH

KDELWDW UHTXLUHPHQWV RI LQYHUWHEUDWH FRPPXQLWLHV DQG SULRULW\ VSHFLHV LGHQWLILHG� $ VXUYH\
FDUULHG RXW LQ ���� LQGLFDWHG WKH UDQJH RI VSHFLHV SUHVHQW ZLWKLQ WKH 7D\ UHHGEHGV� $ IXUWKHU

GHWDLOHG VXUYH\ FRXOG GHWHUPLQH VSHFLHV QXPEHUV DQG UDLVH WKH SURILOH RI WKLV HFRORJLFDOO\

LPSRUWDQW EXW RIWHQ RYHUORRNHG JURXS�

23325781,7,(6 $1' &855(17 $&7,21

• 0DQDJHPHQW SODQ IRU GHVLJQDWHG VLWH WR EH NHSW FXUUHQW�

• 6LWH &RQGLWLRQ 0RQLWRULQJ SURJUDPPH EHLQJ FDUULHG RXW E\ 61+ PRQLWRUV DOO 666,

QRWLILHG LQWHUHVWV RQ D VL[�\HDUO\ EDVLV� 7KLV FRXOG EH VXSSOHPHQWHG LQ EHWZHHQ E\
RWKHU ZRUN �SRWHQWLDOO\ E\ RWKHUV��

• 7D\ (VWXDU\ )RUXP DQG RYHUDOO SODQ IRU ,QWHJUDWHG &RDVWDO =RQH 0DQDJHPHQW�

$&7,21 3/$1 2%-(&7,9(6

� ,W LV LQWHQGHG WR PDLQWDLQ DQG HQFRXUDJH JRRG FRQVHUYDWLRQ PDQDJHPHQW SUDFWLFH RI
WKH 7D\ UHHGEHGV WKURXJK WKH FRPPHUFLDO LQWHUHVWV RI WKH 7D\ 5HHG &RPSDQ\ DQG DOO

SULYDWH ODQGRZQHUV WKH FRPSDQ\ OLDVHV ZLWK GXULQJ WKH DQQXDO KDUYHVW�

� ,W LV HVVHQWLDO WR HVWDEOLVK OLQNV ZLWK ODQGRZQHUV ZKR LQIOXHQFH WKH ODUJHU DUHDV RI WKH
UHHGEHGV ZKLFK DUH QRW FRPPHUFLDOO\ PDQDJHG�

7DUJHW� $OO U7DUJHW� $OO UHOHYDQW ODQGRZQHUV WR EH LQFOXGHG LQ WKH /%$3 SURFHVV E\ ����HOHYDQW ODQGRZQHUV WR EH LQFOXGHG LQ WKH /%$3 SURFHVV E\ ����

�� 7KH LPSRUWDQFH RI WKH 7D\ UHHGEHGV LV VLJQLILFDQW ERWK QDWLRQDOO\ DQG 8. ZLGH
EHFDXVH RI LWV ZLOGOLIH YDOXH� 7KLV VLJQLILFDQFH QHHGV WR EH PRUH ZLGHO\ UHFRJQLVHG

DQG VXSSRUWHG�

7DUJHW� $O7DUJHW� $OO SDUWLHV LQYROYHG ZLWK 7D\ UHHGEHGV WR UDLVH WKH SURILOH RI WKLVQDWLRQDOO\O SDUWLHV LQYROYHG ZLWK 7D\ UHHGEHGV WR UDLVH WKH SURILOH RI WKLVQDWLRQDOO\
LPSRUWDQW VLWH�LPSRUWDQW VLWH�

�� :KHUH SRVVLEOH� ZKHQ ODQG LV SXUFKDVHG IRU QDWXUH FRQVHUYDWLRQ FRQVLGHUDWLRQ

VKRXOG EH JLYHQ WR DQ\ IXWXUH SURMHFWV ZLWK WKH SRWHQWLDO IRU KDELWDW FUHDWLRQ RQ ODQG

DGMDFHQW WR RU ZLWKLQ WKH UHHGEHGV� 7KLV FRXOG SRVVLEO\ IRFXV RQ 8.%$3 SULRULW\
VSHFLHV VXFK DV %LWWHUQ DQG :DWHU YROH� IRU H[DPSOH�

7DUJHW� /LQN ZLWK WKH /HDG 3DUWQHUV RI WKH DSSURSULDWH 8. 6SHFLHV $FWLRQ 3ODQV�7DUJHW� /LQN ZLWK WKH /HDG 3DUWQHUV RI WKH DSSURSULDWH 8. 6SHFLHV $FWLRQ 3ODQV�
(VWDEOLVK SULRULW\ VSHFLHV VWDWXV L(VWDEOLVK SULRULW\ VSHFLHV VWDWXV LQ UHHGEHGV DQG RWKHU ZHWODQG VLWHV LQ 7D\VLGHQ UHHGEHGV DQG RWKHU ZHWODQG VLWHV LQ 7D\VLGH



 �

�� 'HWHUPLQH LQ GHWDLO WKH DUHD� H[WHQW DQG FRQGLWLRQ RI HVWXDULQH UHHGEHG KDELWDW DQG

DVVRFLDWHG VDOWPDUVK LQ 7D\VLGH

7DUJHW� &RPSOHWH VXUYH\ RI DOO HVWXDULQH UHHGEHG KDELWDW E\ �����7DUJHW� &RPSOHWH VXUYH\ RI DOO HVWXDULQH UHHGEHG KDELWDW E\ �����

�� 0DLQWDLQ DQG SURWHFW WKH TXDOLW\ DQG LQWHJULW\ RI GHVLJQDWHG VLWHV� (QVXUH WKDW WKH
FXUUHQW VHW RI PDQDJHPHQW SODQV LV FRPSOHWHG DQG WKDW PRQLWRULQJ RI VLWHV JRHV

DKHDG�

7DUJHW� .HHS XS7DUJHW� .HHS XS��WRWR��GDWH PDQDJHPHQW SODQV IRU DOO GHVLJQDWHG DUHDV�GDWH PDQDJHPHQW SODQV IRU DOO GHVLJQDWHG DUHDV�

�� 6HW XS D ILYH�\HDU SURJUDPPH WR UDLVH DZDUHQHVV RI ELRGLYHUVLW\ DQG LWV LPSRUWDQFH�

WKH IUDJLOLW\ RI WKH FRDVW DQG WKH QHHG IRU LWV FRQVHUYDWLRQ LQ 7D\VLGH� ,QFOXGH 7D\
UHHGEHGV LQ WKLV SURJUDPPH�

7DUJHWV� 6HW XS D SXEOLF DZDUHQHVV SURJUDPPH E\ ����� 5XQ SXEOLF DZDUHQHVV

SURJUDPPH XQWLO �����

6WDNHKROGHUV

/DQGRZQHUV� ODQG PDQDJHUV� VWDWXWRU\ ERGLHV� DGYLVRUV� EXVLQHVVHV� VSHFLHV LQWHUHVW DQG/DQGRZQHUV� ODQG PDQDJHUV� VWDWXWRU\ ERGLHV� DGYLVRUV� EXVLQHVVHV� VSHFLHV LQWHUHVW DQG
VSHFLHV UHVHDUFK JURXSV� ORFDO XVHUV� JHQHUDO SXEOLF�VSHFLHV UHVHDUFK JURXSV� ORFDO XVHUV� JHQHUDO SXEOLF�

5()(5(1&(6�

• &- +DZNH 	 39 -RVH 5HHGEHG 0DQDJHPHQW IRU :LOGOLIH 	 &RPPHUFLDO ,QWHUHVWV� 563%

• %DWWHQ� %LEE\� &OHPHQW� (OOLRW 	 3RUWHU 5HG 'DWD %LUGV LQ %ULWDLQ 1&& 563%

• 'U :- 3HDFK� 0LQLPXP EUHHGLQJ SRSXODWLRQ RI %HDUGHG 7LWV RQ WKH 7D\ UHHGEHGV ����
75*

• 3DXO :KDOOH\ ,QVHFWV $ FRPSUHKHQVLYH LOOXVWUDWHG JXLGH WR LQVHFWV RI %ULWDLQ 	 (XURSH�

+DPO\Q

• .HQQHWK 5 :DWW� 7KH ,QYHUWHEUDWHV RI WKH 3KUDJPLWHV 5HHG %HGV RI WKH 5LYHU 7D\ (VWXDU\

����

• 3HUWK 	 .LQURVV &RXQFLO ,QQHU 7D\ (VWXDU\ /RFDO 1DWXUH 5HVHUYH 'UDIW 0DQDJHPHQW 3ODQ
���������



 �
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3URSRVDO IRU $FWLRQ3URSRVDO IRU $FWLRQ ²²
7D\ (VWXDULQH 5HHGEHGV7D\ (VWXDULQH 5HHGEHGV 3RWHQWLDO GHOLYHUHUV3RWHQWLDO GHOLYHUHUV 7R WDNH SODFH E\7R WDNH SODFH E\

0HHWV0HHWV
REM� QR�REM� QR�

/HDG/HDG 3DUWQHUV3DUWQHUV ���� ���� ���� ���� ���� ����

$�$� 3ROLF\ DQG OHJLVODWLRQ3ROLF\ DQG OHJLVODWLRQ

�� &RPSOHWH GHVLJQDWLRQV XQGHU 63$ DQG

6$& SURFHVV XQGHU (XURSHDQ 'LUHFWLYHV

6(

(8

61+ ; ; ���

�� 7D\ (VWXDU\ 666, DQG /15� FRQWLQXH LWV

UROH ZLWKLQ ORFDO SODQQLQJ V\VWHP�

(QVXUH ORFDO SODQQLQJ GRFXPHQWV WDNH

IXOO DFFRXQW RI 8. SULRULW\ VWDWXV RI
UHHGEHGV

3.& 61+ ; ; ; ; ; ; �����

%%�� 6LWH VDI6LWH VDIHHJXDJXDUGUG DDQQG PDQG PDQDDJJHHPHQPHQWW

�� 5HYLHZ DQG XSGDWH WKH �� \HDU ROG

61+ FRQVHUYDWLRQ DJUHHPHQW�

61+

7D\ 5HHG &R�

; ; ; ; ; ; �����

�� (QFRXUDJH 7D\ 5HHG &RPSDQ\ WR
PDQDJH VHQVLWLYHO\ DQG OHDYH VWULSV DQG

LVODQGV RI UHHG WR DQ DJUHHG VL]H WR

HQFRXUDJH DQGPDLQWDLQ RYHUDOO ZLOGOLIH

YDOXH� $FW RQ DQ\ RWKHU PDQDJHPHQW

SUDFWLFHV DJUHHG LQ WKH UHYLHZ�

61+ 7D\ 5HHG
&RPSDQ\

; �

��$OO ODQGRZQHUV ZKR RZQ SDUW RI WKH

UHHGEHGV WR EH LQYROYHG LQ WKH

ELRGLYHUVLW\ SURFHVV DQG EH LQYLWHG WR

FRPPHQW RQ WKLV +$3�

61+

7%3

/DQGRZQHUV ;

�� (VWDEOLVK JRRG SDUWQHUVKLS ZLWK DOO

UHOHYDQW ODQGRZQHUV LQ RUGHU WR

LPSOHPHQW WKLV SODQ�

61+

7%3

; �����

�� &RQVLGHU LPSOHPHQWLQJ JUD]LQJ
SURMHFWV ZKHUH DSSURSULDWH WR

HQFRXUDJH D PRVDLF RI KDELWDWV ZLWKLQ

WKH UHHGEHG� VDOWPDUVK�

61+
7%3

/DQGRZQHUV ; ���

��2SSRVH DQ\ GHYHORSPHQWV ZKLFK
WKUHDWHQ ORVV RU GDPDJH RI 7D\

UHHGEHGV

61+
3.&

'&&

6(3$

; ; ; ; ; ; ���

�� /LDVH ZLWK 6FRWWLVK :DWHU DQG 6(3$ RQ

DQ\ ZRUNV LQYROYLQJ ZDVWH ZDWHU LI LW

KDV D SRWHQWLDO GDPDJLQJ HIIHFW WR WKH
UHHGEHG KDELWDW�

61+

6(3$

6FRWWLVK
:DWHU

; ; ; ; ; ; �

&&�� 6SHFLHV PDQDJHPHQW DQG SURWHFWLRQ6SHFLHV PDQDJHPHQW DQG SURWHFWLRQ

�� ,PSOHPHQW DQG SUHSDUH DQ XS WR GDWH

LQYHUWHEUDWH VXUYH\� LGHQWLI\LQJ SULRULW\

DQG NH\ VSHFLHV ZLWKLQ LQYHUWHEUDWH

FRPPXQLWLHV DQG WKHLU KDELWDW
UHTXLUHPHQWV�

61+ /RFDO

%LRORJLFDO

5HFRUGV

&HQWUH

; ���

��0RQLWRU DQG FRQWURO ZKHUH QHFHVVDU\

LGHQWLILHG SHVW RU LQYDVLYH VSHFLHV�

6(3$

61+

/DQGRZQHUV ; ; ; ; ; ; �



 ��

�� &RQVLGHU KDELWDW HQKDQFHPHQW

VFKHPHV WKDW LQFOXGH WULEXWDU\

PDQDJHPHQW� ORFDO GLWFK FUHDWLRQ DQG
SRQG FUHDWLRQ ZLWKLQ WKH UHHGEHGV�

61+

6(3$ �+(,�

7D\ 5HHG

&RPSDQ\

/DQGRZQHUV

; ; ; ; ; ; �

''�� $GYLVRU\$GYLVRU\

�� &RQWLQXH WR HQFRXUDJH WKH 7D\ 5HHG

&R� LQ EHVW SUDFWLFH PDQDJHPHQW RI

UHHGEHGV ZLWK UHJXODU JXLGDQFH IURP

RQJRLQJ UHVHDUFK�

61+ 7D\ 5HHG

&RPSDQ\

; ; ; ; ; ; ���

�� �L� (QVXUH DOO UHOHYDQW ERGLHV DUH DZDUH

RI WKLV W\SH RI KDELWDW� LWV LPSRUWDQFH

DQG PDQDJHPHQW IRU LWV FRQVHUYDWLRQ

YDOXH�

�LL� &RQVLGHU VHWWLQJ XS D GHPRQVWUDWLRQ
VLWH IRU RFFDVLRQDO WUDLQLQJ RI VLWH

PDQDJHPHQW DQG EHVW SUDFWLFH�

7%3

61+

6(3$ ; �������

(�(� 5HVHDUFK DQG PRQLWRULQJ5HVHDUFK DQG PRQLWRULQJ

�� (QVXUH VXLWDEOH PRQLWRULQJ RI UHHGEHG

FRQGLWLRQ FRQWLQXHV DQQXDOO\�

61+ ; ; ; ; ; ; �

�� 7KH 7D\ 5LQJLQJ *URXS WR FRQWLQXH WR
UHVHDUFK DQG UHSRUW RQ LPSRUWDQW ELUG

SRSXODWLRQV ZLWKLQ WKH 7D\ UHHGEHGV�

HVSHFLDOO\ KLJKOLJKWLQJ WKH %HDUGHG WLW

SRSXODWLRQ�

7D\ 5LQJLQJ
*URXS

/RFDO
%LRORJLFDO

5HFRUGV

&HQWUH

� ���

�� 7D\ (VWXDULQH 5HHGEHG +DELWDW $FWLRQ

3ODQ UHYLHZ SURFHVV � HQVXUH WKLV 3ODQ LV

EHLQJ GHOLYHUHG DQQXDOO\ DQG UHYLHZ

IXOO\ DIWHU � \HDUV

7%3 ; ; $OO

))�� 33URPRWLRQ DQG DZDUHQHVVURPRWLRQ DQG DZDUHQHVV��UDLVLQJUDLVLQJ

�� 3XW D SURJUDPPH LQ SODFH WR UDLVH
SXEOLF DZDUHQHVV RI UHHGEHGV�

SURPRWLQJ WKHLU ZLOGOLIH DQG

FRPPHUFLDO LQWHUHVWV H�J� 2SHQ 'D\�

JXLGHG ZDONV� HWF�

61+
7%3

7D\ 5HHG
&RPSDQ\

; ; ; ; ; ; ���

�� 3URGXFH D OHDIOHW RQ WKH 7D\ UHHGEHGV
KLJKOLJKWLQJ WKHLU XQLTXH ELRGLYHUVLW\�

WKHLU PDQDJHPHQW DQG FRPPHUFLDO

LQWHUHVWV

61+
7%3

7D\ 5HHG
&RPSDQ\

; ���

��:KHUH WKHUH LV SXEOLF DFFHVV� SURYLGH
VXLWDEOH RQ�VLWH LQWHUSUHWDWLRQ WR

KLJKOLJKW WKH LQWHU�UHODWLRQ EHWZHHQ

ZLOGOLIH PDQDJHPHQW DQG FRPPHUFLDO

LQWHUHVWV�

61+ 7%3 ; ���
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TAYSIDE BIODIVERSITY PARTNERSHIP 

HOSPITALS, SHELTERED HOUSING  
AND RESIDENTIAL COMPLEXES 

ACTION PLAN 

,1752'8&7,21� '(),1,7,21

%LRGLYHUVLW\ DQG KHDOWK FDUH JR KDQG LQ KDQG� ,W KDV EHHQ IRXQG WKDW D YLHZ RI QDWXUH IURP D

KRVSLWDO EHG VSHHGV XS UHFRYHU\ IURP RSHUDWLRQV� ,W DOVR LPSURYHV WKH VXUURXQGLQJV IRU
DQ[LRXV YLVLWRUV DQG HQKDQFHV WKH ZRUNSODFH IRU VWDII� FOLHQWV DQG VXSSOLHUV DOLNH�

0RGHUQ +HDWK &DUH DQG 3ODQW 8VH

2XW RI WKH��� FRPPRQHVW SUHVFULSWLRQ GUXJV XVHG LQ WKH 86$� ��� DUH EDVHG RQ FRPSRXQGV GHULYHG

IURP QDWXUDO UHVRXUFHV� )R[JORYHV DQG KDZWKRUQ� IRU LQVWDQFH� DUH ZLGHO\ XVHG LQ KHDUW PHGLFLQHV DQG
PDQ\ ZLOG SODQWV DUH FXUUHQWO\ EHLQJ VFUHHQHG LQ WKH VHDUFK RI FXUHV IRU FDQFHU� $,'6 DQG RWKHU GLVHDVHV�

&KHPLFDOV IURP MHOO\ILVK DUH QRZ EHLQJ XVHG LQ WKH VWXG\ RI FDQFHU� 7KH PHGLFLQDO OHHFK ² ORQJ XVHG LQ

KLVWRULFDO WLPHV � LV D 8. %$3 SULRULW\ VSHFLHV DQG VWLOO XVHG LQ PRGHUQ KHDOWKFDUH� 7KHUH LV� KRZHYHU� D

ILQH OLQH EHWZHHQ XWLOLVLQJ WKH QDWXUDO UHVRXUFHV DURXQG XV WR H[SORLWLQJ WKHP DQG LQ UHFHQW \HDUV

FRQFHUQV KDYH EHHQ UDLVHG WKDW VRPH VSHFLHV� HVSHFLDOO\ ZLOG SODQWV� DUH QRW EHLQJ KDUYHVWHG VXVWDLQDEO\�

7KURXJKRXW 7D\VLGH KRVSLWDOV� VKHOWHUHG KRXVLQJ DQG UHVLGHQWLDO FRPSOH[HV FRYHU PDQ\
KXQGUHGV RI KHFWDUHV �LQVHUW VWDWLVWLFV�� 0RVW RI WKHVH KDYH D ZLGH YDULHW\ RI ODQGVFDSHG RU

PDLQWDLQHG JURXQGV� VRPH HQFRXUDJH YLVLWRUV DQG UHVLGHQWV WR XVH WKHP� 6XFK VXUURXQGLQJV
DUH QRW RQO\ YLVXDOO\ LPSRUWDQW� WKH\ DGG WR WKH HFRQRPLF YDOXH RI WKH SURSHUWLHV� ,I PDQDJHG WR

EHQHILW WKH GLYHUVLW\ RI ZLOGOLIH DOUHDG\ XVLQJ WKH DUHD� LW ZLOO DOVR EH SRVVLEOH WR HQFRXUDJH DFWLYH
SDUWLFLSDWLRQ RI PDQ\ RI WKH VWDII� UHVLGHQWV� WKHLU IDPLOLHV DQG WKH VXUURXQGLQJ FRPPXQLW\�

3KDVHG LPSURYHPHQW LQ WKH PDQDJHPHQW RI WKHVH LPSRUWDQW JUHHQ VSDFHV XVXDOO\ UHVXOWV LQ D

UHGXFWLRQ RI PDLQWHQDQFH FRVWV� IRU H[DPSOH� WKH LQWURGXFWLRQ RI D JUDVV PDQDJHPHQW UHJLPH

LQYDULDEO\ UHVXOWV LQ OHVV FXWWLQJ UHTXLUHG�

0$30$3

/RFDWLRQ PDS VKRZLQJ KRVSLWDOV� VKHOWHUHG KRXVLQJ DQG QXUVLQJ KRPHV� 3RVVLEO\ LQFOXGH

XQXVHG KRVSLWDOV RU WKRVH ZKRVH XVH LV EHLQJ FKDQJHG�

&855(17 67$786 $1' (;7(17 2) 85%$1 +$%,7$76

7KURXJKRXW 7D\VLGH WKHUH DUH �LQVHUW VWDWLVWLFV� KRVSLWDOV�UHVLGHQWLDO�QXUVLQJ KRPHV DQG
VKHOWHUHG KRXVLQJ FRPSOH[HV� ZLWK �LQVHUW VWDWLVWLFV� SDWLHQWV� UHVLGHQWV RU FOLHQWV�

$UHDV :LWKLQ

7D\VLGH

+RVSLWDOV 5HVLGHQWLDO �

1XUVLQJ +RPHV

6KHOWHUHG +RXVLQJ &RPSOH[HV

$QJXV$QJXV � �� ��

'XQGHH'XQGHH � " "

3HUWK 	 .LQURVV3HUWK 	 .LQURVV �" " "

7RWDO " "



 �

1$785( &216(59$7,21 ,03257$1&(

�WR DGG��WR DGG�

.(< 63(&,(6.(< 63(&,(6

0DPPDOV0DPPDOV %DWV � 6TXLUUHOV � +HGJHKRJV
%LUGV%LUGV 7DZQ\ RZO � *ROGILQFK � *UHHQILQFK � 'XQQRFN � %OXH 7LW �

&KDIILQFK � 6RQJ 7KUXVK � 6WDUOLQJ � %ODFNELUG � :UHQ � 5RELQ
� 6ZLIW � 6ZDOORZ � +RXVH 0DUWLQ

$PSKLELDQV$PSKLELDQV &RPPRQ )URJ � &RPPRQ 7RDG � 6ORZ�ZRUP
,QYHUWHEUDWHV,QYHUWHEUDWHV %XWWHUIOLHV DQG PRWKV� EXPEOH EHHV� GDPVHOIOLHV�

JUDVVKRSSHUV DQG EHHWOHV
3ODQWV3ODQWV 1DWLYH 7UHHV �LQF� DVK� RDN� HOGHU� KD]HO� ZLOORZ� KDZWKRUQ�

ELUG FKHUU\� KROO\� URZDQ� � 2[�H\H GDLV\ � FRZVOLS � ZDOO UXH
/LFKHQV DQG IXQJL VSS�/LFKHQV DQG IXQJL VSS�

1$7,21$/ %,2',9(56,7< &217(;7

7KHUH LV D 8. EURDG KDELWDW VWDWHPHQW IRU XUEDQ DUHDV� ZKLFK KDV WKH IROORZLQJ REMHFWLYH�

• 0DLQWDLQ WKH H[LVWLQJ GLYHUVLW\ DQG H[WHQW RI ZLOGOLIH LQ DOO XUEDQ DUHDV� H[SDQGLQJ

WKH UDQJH DQG GLVWULEXWLRQ RI UDUH DQG FRPPRQ VSHFLHV DQG HQDEOLQJ WKH

UHVRXUFH WR EH XWLOLVHG DV DQ HGXFDWLRQDO WRRO�

1DWLRQDO PHDVXUHV UHOHYDQW WR WKLV $FWLRQ 3ODQ�

• ,QFRUSRUDWH WKH FRQVHUYDWLRQ DQG HQKDQFHPHQW RI ZLOGOLIH LQWR WKH GHVLJQ DQG

PDQDJHPHQW RI XUEDQ JUHHQVSDFH�

• (QFRXUDJH FRPPXQLW\ DQG LQGLYLGXDO DFWLRQ WR VXUYH\� SODQ IRU DQG PDQDJH ZLOGOLIH
KDELWDWV�

• 3URPRWH ZLOG VSDFH LQ XUEDQ DUHDV DV DQ HGXFDWLRQDO UHVRXUFH WR LQIRUP FRPPXQLWLHV

DERXW ORFDO ZLOGOLIH LQ WKH FRQWH[W RI WKH ZLGHU HQYLURQPHQW� 
 
(&2/2*< $1' 0$1$*(0(17

%HWWHU PDQDJHPHQW RI WKH JUHHQ VSDFHV DURXQG KRVSLWDOV� QXUVLQJ KRPHV� VKHOWHUHG KRXVLQJ

FRPSOH[HV DQG PHGLFDO FHQWUHV ZLOO LPSURYH WKH ELRGLYHUVLW\ RI WKHVH DUHDV� (DFK VLWH ZLOO

KDYH GLIIHUHQW RSSRUWXQLWLHV EXW WKH FXUUHQW RYHUDOO ODQGVFDSH VKRXOG EH WDNHQ LQWR
FRQVLGHUDWLRQ EHIRUH LPSURYHPHQW RU HQKDQFHPHQW ZRUNV DUH SURSRVHG�

+RVSLWDO JURXQGV� VXFK DV $VKOXGLH� ZKLFK KDV ODUJH JUHHQ VSDFHV ZLWKLQ LWV JURXQGV� SURYLGH

PRUH RSSRUWXQLWLHV WR LQFUHDVH WKH KDELWDW YDOXH�

&855(17 )$&7256 &$86,1* /266 25 '(&/,1(

7KH LQFUHDVLQJ H[SDQVLRQ RI UHVLGHQWLDO DQG FRPPHUFLDO EXLOGLQJV LV UHVXOWLQJ LQ WKH ORVV RI
PDQ\ JUHHQ VSDFHV� :KHUH ROGHU EXLOGLQJV DUH XWLOLVHG IRU KHDOWK�FDUH XVH� WKH QHHG WR NHHS

PDLQWHQDQFH FRVWV DV ORZ DV SRVVLEOH LQYDULDEO\ PHDQV WKH GHVWUXFWLRQ RI WKH RULJLQDO

VXUURXQGLQJV� HVSHFLDOO\ ZDOOHG RUFKDUGV� ROG KHGJHURZV� PDWXUH WUHHV DQG WUDGLWLRQDO
KHUEDFHRXV ERUGHUV� 1HZ EXLOGLQJV DQG H[WHQVLRQV WR H[LVWLQJ SURSHUWLHV DUH LQYDULDEO\

GHVLJQHG VR WKDW WKHLU VXUURXQGLQJV DUH DV PDLQWHQDQFH�IUHH DV SRVVLEOH� :LWK VWDII FRVWV DW D
PD[LPXP� GHVLJQHG JDUGHQV DQG JUHHQ VSDFHV DUH SHUFHLYHG DV RSWLRQDO H[WUDV LQ PDQ\

FDVHV�

23325781,7,(6 $1' &855(17 $&7,21

'HGLFDWHG DUHDV DURXQG UHJXODUO\ XVHG SODFHV VXFK DV KRVSLWDOV� VKHOWHUHG KRXVLQJ� QXUVLQJ

KRPHV DQG PHGLFDO FHQWUHV FDQ EH VSHFLILFDOO\ PDQDJHG ZLWK ORFDO ZLOGOLIH QHHGV LQ PLQG ZLWK
WKH EHQHILW WKDW WKH\ JUHDWO\ HQKDQFH WKH VXUURXQGLQJV IRU UHVLGHQWV DQG VWDII DOLNH�



 �

• (QFRXUDJH WKH XVH RI UDLVHG EHGV FORVH WR EXLOGLQJ HQWUDQFHV VR WKDW WKH\ FDQ DFW DV

VHQVRU\ RU ORZ DOOHUJHQ JDUGHQV� 3HRSOH RI DOO DJHV� EXW SDUWLFXODUO\ WKH HOGHUO\ RU
GLVDEOHG� FDQ HDVLO\ VHH WKH SODQWV DW FORVH UDQJH WR DSSUHFLDWH WKHLU FRORXU DQG VFHQW� ,Q

PDQ\ LQVWDQFHV UHVLGHQWV� VWDII RU WKH ORFDO FRPPXQLW\ FDQ EH HQFRXUDJHG WR PDLQWDLQ WKH

UDLVHG EHGV WKHPVHOYHV�

• 6XFK DUHDV FDQ EH XWLOLVHG DV VXPPHU ZDLWLQJ DUHDV RU UHVW DUHDV IRU WKH UHVLGHQWV RU

SDWLHQWV�

• $UHDV RI SODQWLQJ FDQ GUDZ WKH H\H DZD\ IURP OHVV DWWUDFWLYH EXLOGLQJV RU LQGXVWULDO DUHDV
QHDUE\ DQG FUHDWH D ORFDO KDYHQ IRU ZLOGOLIH� WKH\ FDQ HYHQ EH VLWHG WR LPSURYH D VWDUN

WKRURXJKIDUH EHWZHHQ EXLOGLQJV�

• 0DQ\ RI WKHVH DUHDV HQFRXUDJH ZLGHU FRPPXQLW\ XVH ZKLFK EHWWHU LQWHJUDWH WKH
UHVLGHQWV RU SDWLHQWV� /RFDO VFKRROV DQG FROOHJHV FDQ WDNH SDUW LQ QHZ SODQWLQJV RU PDNLQJ

ELUG WDEOHV DQG QHVWER[HV� 7KH DUHD FDQ EH HQKDQFHG E\ ORFDOO\ PDGH VFXOSWXUH DQG XVHG

IRU VHUYLQJ UHIUHVKPHQWV UHJXODUO\ RU RQ 2SHQ 'D\V� /RFDO FUDIWVSHRSOH FDQ SXUFKDVH
VSHFLDOO\ JURZQ EDPERR VWLFNV RU ZLOORZ ZLWKLHV� WKH\ FDQ HYHQ RIIHU WKHLU WHDFKLQJ VNLOOV

IRU ZLQWHU HYHQWV�

• /RFDO FKLOGUHQ ² ZLWKLQ VFRXWV RU EURZQLH FOXEV� QDWXUDO KLVWRU\ JURXSV RU IURP VFKRROV�

FDQ EH HQFRXUDJHG WR XQGHUWDNH VLPSOH VXUYH\V RI WKH ZLOGOLIH YLVLWLQJ WKH JDUGHQV� 7KLV

FDQ EH IROORZHG E\ WKH PDNLQJ RI QHVWER[HV DQG ELUG WDEOHV WR KHOS ZLOGOLIH FRSH ZLWK WKH
ORVV RI KDELWDW RU KDYLQJ GLIILFXOW\ DFFHVVLQJ IRRG� 7KHUH DUH RSSRUWXQLWLHV IRU \HDU�ORQJ

LQYROYHPHQW ZLWK WKH UHVLGHQWV RU SDWLHQWV LQ OHDUQLQJ WRJHWKHU DQG SURMHFWV LQWURGXFHG WR
HQFRXUDJH SHRSOH RI DOO DJHV WR LGHQWLI\ DQG FDUH IRU WKH ZLOGOLIH VHHQ IURP WKH ZLQGRZ�

• ,Q $QJXV WKHUH DUH �� HVWDEOLVKPHQWV ZKLFK FRXOG JHW LQYROYHG LQ GLIIHUHQW ELRGLYHUVLW\

SURMHFWV�

• (QVXUH LQIRUPDWLRQ LV DYDLODEOH VR WKDW DGYLFH RQ ZKDW WR LQFOXGH LQ WKH JDUGHQ LV UHDGLO\

DYDLODEOH� L�H� QDWLYH IORZHUV JRRG IRU QHFWDU� EHUU\� RU IUXLW�EHDULQJ WUHHV DQG VKUXEV WR

SURYLGH ZLQWHU IRRG IRU ELUGV� ELUG DQG EDW ER[HV� LQFOXGLQJ KHGJHKRJ� WRDG RU ODG\ELUG
KLEHUQDWLRQ ER[HV� ELUG WDEOH DQG ELUG EDWK� 7KLV FDQ EH DUUDQJHG YLD WKH 7D\VLGH /RFDO

3DWFK 3URMHFW DQG WKH 61+ *DUGHQLQJ IRU /LIH VFKHPH�

• 7R DSSURSULDWHO\ VLWH ELUG WDEOHV�IHHGHUV WKURXJK WKH GLIILFXOW ZLQWHU PRQWKV�

• 7R DSSURSULDWHO\ VLWH ELUG�EDW ER[HV LQ WKH VSULQJ�

• 7R HQKDQFH WKH UHVLGHQWV�FOLHQWV DSSUHFLDWLRQ RI WKH HQYLURQPHQW�

$1*86 &$6( 678'<$1*86 &$6( 678'<
DQG SURSRVDOV WR WDNH SURMHFW 7D\VLGHDQG SURSRVDOV WR WDNH SURMHFW 7D\VLGH��ZLGHZLGH

%LUG WDEOHV�IHHGLQJ VWDWLRQV DUH EHLQJ VLWHG LQ D QXPEHU RI $QJXV VKHOWHUHG KRXVLQJ

FRPSOH[HV GXULQJ WKH ZLQWHU�VSULQJ SHULRG� 7KLV ZLOO SRWHQWLDOO\ JLYH WKH FRPPRQ JDUGHQ
ELUG SRSXODWLRQ PXFK QHHGHG VXVWHQDQFH DQG VKHOWHU GXULQJ WKH ZLQWHU EXW LW LV KRSHG WKDW

VXLWDEOH QHVW VLWHV FDQ EH PDGH DYDLODEOH GXULQJ WKH EUHHGLQJ VHDVRQ� 7KH LQFUHDVHG XVH RI
WKH VXUURXQGLQJ JDUGHQ DUHDV E\ D ZLGH YDULHW\ RI ELUGV VKRXOG JLYH JUHDW SOHDVXUH WR WKH

UHVLGHQWV�FOLHQWV RI KRXVLQJ FRPSOH[HV�

,W LV LQWHQGHG WR�

• ,QYROYH WKH PDQDJHUV DQG UHVLGHQWV�FOLHQWV RI WKH KRXVLQJ FRPSOH[HV DW DV HDUO\ D VWDJH

DV SRVVLEOH�

• $FFHVV IXQGLQJ QRW RQO\ IRU FRQVWUXFWLRQ PDWHULDOV IRU WKH ELUG WDEOHV �DQG QHVWER[HV�� EXW

DOVR ELUG IRRG� ELQRFXODUV DQG LGHQWLILFDWLRQ ERRNV�

• )XQGLQJ ZLOO DOVR EH FRQVLGHUHG IRU HQYLURQPHQWDO HQKDQFHPHQW WR WKH H[LVWLQJ JURXQGV

ZKHUH DSSURSULDWH� L�H� WUHH SODQWLQJ RU SURYLVLRQ RI EHUU\�EHDULQJ VKUXEV

• ,GHQWLI\ SRWHQWLDO ODERXU VRXUFHV WR LQFOXGH D ZLGH UDQJH RI DJH JURXSV� H�J� 5DQJHU

6HUYLFHV� 6FRXW�*XLGH *URXSV� 3ULQFHV 7UXVW� 6FRWWLVK :LOGOLIH 7UXVW� 5R\DO 6RFLHW\ IRU WKH
3URWHFWLRQ RI %LUGV�

• 7DNH FRJQLVDQFH RI IXWXUH PDLQWHQDQFH UHTXLUHPHQWV�



 �

2%-(&7,9(6 $1' 7$5*(76 

$LPV�$LPV�

• (QFRXUDJH PDQDJHPHQW WR LQWURGXFH�LPSOHPHQW JUDVVODQG PDQDJHPHQW VFKHPHV WKDW

ZLOO LPSURYH WKH VXUURXQGLQJ ELRGLYHUVLW\�

• (QFRXUDJH PDQDJHPHQW WR FRQVLGHU WUHH�SODQWLQJ VFKHPHV WKDW ZLOO EHQHILW WKH QDWXUDO

HQYLURQPHQW DQG LQFUHDVH ELRGLYHUVLW\�

• 8WLOLVH VLWHV ZKHUH QR RU OLWWOH HQYLURQPHQWDO�FRQVHUYDWLRQ DFWLRQ LV WDNLQJ SODFH WR WKH
EHQHILW RI WKH PRUH FRPPRQ VSHFLHV RI JDUGHQ ELUG� PDPPDOV DQG LQYHUWHEUDWHV VXFK DV

EXWWHUIOLHV DQG PRWKV�

• 5DLVH SHRSOH·V DZDUHQHVV RI ELRGLYHUVLW\ �LQ SDUWLFXODU� WKH ROGHU DJH JURXS� DQG HQJHQGHU
DQ DSSUHFLDWLRQ DQG FRQFHUQ IRU WKH HQYLURQPHQW�

• (QDEOH ROGHU FLWL]HQV� ZKR SHUKDSV DUH QRZ OHVV PRELOH� WKH RSSRUWXQLW\ WR HQMR\ ERWK

WKH FRPPRQ DQG SRVVLEO\ UDUHU ZLOGOLIH WKDW PD\ IUHTXHQW VXFK JUHHQ VSDFH�

• (QFRXUDJH VLPSOH GDWD UHFRUGLQJ DQG RZQHUVKLS RI HDFK SURMHFW�

0DLQ 2EMHFWLYHV0DLQ 2EMHFWLYHV�

• 7R GHPRQVWUDWH WR ERWK PDQDJHPHQW DQG UHVLGHQWV ZLWKLQ KRVSLWDOV �ERWK +HDOWK %RDUG

DQG SULYDWH�� UHVLGHQWLDO�QXUVLQJ KRPHV� VKHOWHUHG KRXVLQJ FRPSOH[HV DQG PHGLFDO

FHQWUHV WKDW WKH\ FDQ KDYH D SRVLWLYH LQIOXHQFH RQ WKH HQYLURQPHQW DURXQG WKHP�

• /LDVH ZLWK WKH UHOHYDQW ORFDO DXWKRULW\ 3URSHUW\ 6HUYLFHV� 6RFLDO :RUN DQG +RXVLQJ

'HSDUWPHQWV� SODQQHUV� SULYDWH RZQHUV� DUFKLWHFWV DQG GHYHORSHUV RQ D ODQGVFDSH OHYHO

UHJDUGLQJ PDLQWHQDQFH� QHZ EXLOG�UHQRYDWLRQ� DQG FRPPXQLW\ SURMHFWV

• 7R HVWDEOLVK FRQWDFWV DQG LPSOHPHQW D YDULHW\ RI SURMHFWV WKURXJKRXW 7D\VLGH�

• 7R HQFRXUDJH RZQHUVKLS RI WKH LQGLYLGXDO SURMHFWV WR JLYH VXVWDLQDELOLW\ D FKDQFH�

• 7R SURYLGH PHDQLQJIXO VXUYH\ GDWD DV D UHVXOW RI LPSOHPHQWLQJ WKH SURMHFWV�

0DLQ 7DUJHWV0DLQ 7DUJHWV

• ,Q $QJXV LPSOHPHQW D 6KHOWHUHG +RXVLQJ�1XUVLQJ +RPH %LUG )HHGLQJ %LRGLYHUVLW\ 3URMHFW

LQ � $QJXV %XUJKV E\ HQG ����

• ,Q 'XQGHH &LW\�� LPSOHPHQW D VLPLODU 6KHOWHUHG +RXVLQJ� 1XUVLQJ +RPH SURMHFW LQ [ QR� RI

HVWDEOLVKPHQWV E\ HQG ����

• ,Q 3HUWK DQG .LQURVV� LPSOHPHQW D VLPLODU 6KHOWHUHG +RXVLQJ � 1XUVLQJ +RPH SURMHFW LQ [

QR� RI EXUJKV E\ HQG ����

• ,Q $QJXV LPSOHPHQW D +RVSLWDO %LRGLYHUVLW\ 3URMHFW LQ � KRVSLWDO E\ HQG RI �����

• ,Q $QJXV ��������� DGYDQFH WKH SURMHFW WR RWKHU VLPLODU HVWDEOLVKPHQWV�

• ,Q 3HUWK 	 .LQURVV LPSOHPHQW WKH SURMHFW LQ [ QR� RI HVWDEOLVKPHQWV E\ �����

• ,Q 'XQGHH &LW\ &RXQFLO LPSOHPHQW WKH SURMHFW LQ [ QR� RI HVWDEOLVKPHQWV E\ �����

• (QFRXUDJH ORFDO \RXWK DQG FRPPXQLW\ JURXSV WR EHFRPH LQYROYHG GXULQJ WKH ILUVW SKDVH

DQG WKHUHDIWHU�

• ,Q ���� ² ����� SURGXFH D QHZVOHWWHU IRU FLUFXODWLRQ IRU WKRVH LQYROYHG LQ WKH SURMHFW DQG
WR EH XVHG DV D VWLPXOXV IRU RWKHUV WR EHFRPH LQYROYHG�

• ,Q $QJXV LPSOHPHQW ZLGHU ELRGLYHUVLW\�EDVHG SURMHFWV LQ 6KHOWHUHG +RXVLQJ FRPSOH[HV RU

1XUVLQJ +RPHV ZKHUH DSSURSULDWH �WR LQFOXGH� IRU H[DPSOH� ZLQGRZ ER[ RU SRW SODQWLQJV�
QDWLYH WUHH DQG VKUXE SODQWLQJ� ZLOGIORZHU PHDGRZV� KHGJHV� HWF�� LQ [ QR� RI $QJXV

%XUJKV E\ ����

• ,Q 'XQGHH &LW\�� LPSOHPHQW VLPLODU 6KHOWHUHG +RXVLQJ� 1XUVLQJ +RPH SURMHFWV LQ [ QR� RI
HVWDEOLVKPHQWV E\ HQG ����

• ,Q 3HUWK DQG .LQURVV� LPSOHPHQW VLPLODU 6KHOWHUHG +RXVLQJ � 1XUVLQJ +RPH SURMHFWV LQ [

QR� RI EXUJKV E\ HQG �����

:RUN 2EMHFWLYHV:RUN 2EMHFWLYHV

• 6HW XS DUHD FR�OHDGHUV DQG WHDPV WR FRPPHQFH DFKLHYLQJ PDLQ WDUJHWV OLVWHG DERYH�

• (QVXUH WKDW DSSURSULDWH GHVLJQ�FRQVWUXFWLRQ PDWHULDOV DUH UHDGLO\ DYDLODEOH�

• (QVXUH DSSURSULDWH WRROV UHTXLUHG IRU FRQVWUXFWLRQ DUH UHDGLO\ DYDLODEOH�

• +HDOWK DQG 6DIHW\ LVVXHV WR EH DFNQRZOHGJHG�

• ,Q $QJXV UDQJHUV WR EH DOORFDWHG UHVSRQVLELOLW\ IRU LQLWLDO SURMHFW�

• ,Q $QJXV HVWDEOLVK SURMHFW LQ HDFK RI WKH EXUJKV LQ ILUVW \HDU�



 �

• ,Q $QJXV H[WHQG SURMHFW WR KRVSLWDO JURXQGV LQ \HDU �����

• ,Q $QJXV H[WHQG SURMHFW WR PRUH WKDQ � SURMHFW SHU EXUJK LQ \HDUV � DQG ��

• ,Q $QJXV UDQJHUV WR SURJUHVV DQG HVWDEOLVK SURMHFW�

• ,Q $QJXV ; WR HQFRXUDJH ZLGHU HQYLURQPHQWDO SURMHFWV LQ WKH KHDOWK VHFWRU

• ,Q 3HUWK 	 .LQURVV"

• ,Q 'XQGHH &LW\ &RXQFLO"

67$.(+2/'(56

• +HDOWK %RDUG � 1+6

• 3ULYDWHO\�RZQHG KRVSLWDOV�FOLQLFV

• /RFDO DXWKRULW\ VHUYLFHV� LQFOXGLQJ 3URSHUW\ VHFWLRQ� 3ODQQLQJ� 6RFLDO :RUN DQG +RXVLQJ

'HSDUWPHQWV

• 5DQJHU 6HUYLFHV

• 6WDWXWRU\ ERGLHV

• 3ULYDWH VKHOWHUHG KRXVLQJ DUFKLWHFWV DQG GHYHORSHUV

• +RXVLQJ $VVRFLDWLRQV DQG ORFDO VLWH PDQDJHUV

• /RFDO UHVLGHQWV�FOLHQWV�

• /RFDO VFRXW�\RXWK�VFKRRO JURXSV

• /RFDO FRQVHUYDWLRQ YROXQWHHUV �RI DOO DJHV�

• /RFDO HQYLURQPHQW JURXSV �VXFK DV 563%� 6:7� 176� 
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Proposal for Action –  
 

Hospitals,  
Sheltered Housing and 
Residential Complexes   Potential deliverers  To take place by 

 Meets 
Objective 

No. 

    
 Lead 

Partner(s)  Partners 02 03 04 05 06 07 11 16   
/%$3/%$3
5HI�5HI� 3ROLF\ DQG OHJLVODWLRQ3ROLF\ DQG OHJLVODWLRQ

�� 'LVFXVV SURMHFW ZLWK UHOHYDQW

FRXQFLO GHSDUWPHQWV�

7%3

61+

$&

3.&

'&&

6LWH DQG VSHFLHV VDIHJXDUG�6LWH DQG VSHFLHV VDIHJXDUG�
PDQDJHPHQWPDQDJHPHQW

6HW XS %LUG )HHGLQJ %LRGLYHUVLW\

3URMHFW�

L� ,PSOHPHQW 3URMHFW DW � 6LWHV LQ

$& E\ ����

LL� ,PSOHPHQW 3URMHFW DW [ QR� RI
VLWHV LQ 3.& DQG '&& E\ ����

LLL� $GYDQFH 3URMHFW WR RWKHU $&

VLWHV E\ ����

LY� $GYDQFH 3URMHFW WR RWKHU VLWHV
�3.& DQG '&&� E\ ����

$&

3.&

'&&

6LWH PDQDJHUV

7DUJHW

6HOHFWHG

6LWHV

L� ,PSOHPHQW 3URMHFW LQ +RVSLWDO

*URXQGV� $& E\ ����

LL� ,PSOHPHQW 3URMHFW LQ +RVSLWDO

*URXQGV 3.& E\ ����

LLL� ,PSOHPHQW 3URMHFW LQ +RVSLWDO
*URXQGV '&& E\ ����

73%

1+6



 �

 
L� ,PSOHPHQW ZLGHU ELRGLYHUVLW\�

EDVHG SURMHFWV LQ 6KHOWHUHG

+RXVLQJ FRPSOH[HV RU 1XUVLQJ

+RPHV ZKHUH DSSURSULDWH LQ [

QR� RI $QJXV %XUJKV E\ ����
LL� ,Q 'XQGHH &LW\ LPSOHPHQW

VLPLODU 6KHOWHUHG +RXVLQJ�

1XUVLQJ +RPH SURMHFWV LQ [ QR�

RI HVWDEOLVKPHQWV E\ HQG ����

LLL� ,Q 3HUWK DQG .LQURVV� LPSOHPHQW
VLPLODU 6KHOWHUHG +RXVLQJ �

1XUVLQJ +RPH SURMHFWV LQ [ QR�

RI EXUJKV E\ HQG �����

$GYLVRU\$GYLVRU\

�� &ROODWH H[DPSOHV RI EHVW SUDFWLFH

DQG GHVLJQ�

7%3

563%
6:7

$&

3.&
'&&

1+6

5HVHDUFK DQG PRQLWRULQJ5HVHDUFK DQG PRQLWRULQJ

�� ,QWURGXFH VLPSOH PRQLWRULQJ

�LQF� /RFDO 3DWFK 3URMHFW� WKDW

FDQ EH FDUULHG RXW E\ WKH

UHVLGHQWV�FOLHQWV�

7%3

$&

3.&

'&&

5HVLGHQWV

563%

6:7

3URPRWLRQ DQG DZDUHQHVV3URPRWLRQ DQG DZDUHQHVV��UDLVLQJUDLVLQJ

�� 5DLVH SXEOLF DZDUHQHVV RI

SURMHFW WKURXJK WKH ORFDO SUHVV

DQG WKH /%$3

�� 3URGXFH D UHJXODU ELRGLYHUVLW\

QHZVOHWWHU WR FLUFXODWH WR
KRVSLWDOV� VKHOWHUHG KRXVLQJ

FRPSOH[HV DQG QXUVLQJ KRPHV

$&

3.&

'&&

7%3

3ODQ 0RQLWRULQJ3ODQ 0RQLWRULQJ

�� 0RQLWRU DQG UHYLHZ WKLV SODQ RQ

DQ DQQXDO EDVLV DQG LQ GHWDLO

HYHU\ � \HDUV

7%3

 



 �

 
&2168/7$7,21 '5$)7� �

1'
75$1&+(

:$7(5 $1' :(7/$1'6 ² ::�

TAYSIDE BIODIVERSITY PARTNERSHIP 
 

PONDS AND POOLS 
ACTION PLAN 

'(),1,7,21

)RU WKH SXUSRVH RI WKLV $FWLRQ 3ODQ SRQGV DQG SRROV DUH ´PDQ�PDGH RU QDWXUDO ERGLHV RI

IUHVKZDWHU EHWZHHQ �P
�
DQG � KHFWDUHV LQ DUHD ZKLFK KROG ZDWHU IRU DOO RU SDUW RI WKH \HDUµ�

3RQG HFRORJ\ DOVR LQFOXGHV WKH YHJHWDWLRQ DQG ZLOGOLIH WKDW GHSHQGV RQ WKH SRQG VXFK DV WKH

DVVRFLDWHG WHUUHVWULDO RU PDUJLQDO KDELWDW DQG GHSHQGHQW YLVLWLQJ PDPPDOV� ELUGV� DPSKLELDQV
DQG LQYHUWHEUDWHV�

0$30$3 �� 6LWHV�6LWH 'LVWULEXWLRQ6LWHV�6LWH 'LVWULEXWLRQ

7URWWLFN 0LOO 3RQGV /15� 'XQGHH� %DUU\ 0LOO 3RQGV

/RFKLQGRUHV 666, %DUULH %XGGRQ 3RQGV

.LQJRRGLH 4XDUU\ SRQGV $UGOHU 68'6 SRQGV

9DQH )DUP 3RQGV 3LWPHGGHQ

%ORRG\ ,QFKHV� 0HLNOHRXU 666,

&855(17 67$786 $1' (;7(17 2) +$%,7$7

6FRWODQG KDV PDQ\ VPDOO ZDWHUERGLHV ² HVWLPDWHG DW �������� 7KLV UHSUHVHQWV DERXW KDOI WKH

SRQGV LQ %ULWDLQ� :KLOH VRPH DUH FUHDWHG E\ QDWXUDO SURFHVVHV� FRQVLGHUDEOH QXPEHUV RI SRQGV
LQ 7D\VLGH ZHUH FUHDWHG GXULQJ WKH ��

WK

DQG ��
WK

FHQWXULHV� 7KHLU ZDWHU ZDV XVHG WR SRZHU

ZDWHUZKHHOV� SURFHVV WH[WLOH ILEUHV DQG IRU VWHDP SRZHU� 2WKHU SRQGV ZHUH FUHDWHG IRU
ODQGVFDSH DQG DJULFXOWXUDO UHDVRQV� RU E\ KDUG URFN H[FDYDWLRQ�

7KH ORVV RI SRQGV LV FRPPRQ DFURVV (XURSH� ,Q %ULWDLQ� VLQFH WKHLU SHDN LQ WKH QLQHWHHQWK

FHQWXU\� WKH QXPEHUV RI SRQGV KDV EHHQ IDOOLQJ DQG RQO\ DERXW RQH WKLUG UHPDLQ� 3RQGV KDYH

EHHQ�

• /RVW WR VLOWLQJ DQG VXFFHVVLRQ

• 5HPRYHG E\ GHYHORSPHQW

• ,Q ILOOHG LQ ODQGILOO

• 'UDLQHG IRU DJULFXOWXUH

,W LV EHOLHYHG WKDW SRQG ORVV KDV EHHQ WKH PDMRU VSHFLILF IDFWRU LQ WKH GHFOLQH RI DPSKLELDQ

SRSXODWLRQV�

 



 �

++DELWDW 4XDOLW\DELWDW 4XDOLW\

7KH PDQ�PDGH SRQGV WKDW KDYH VXUYLYHG LQWR WKH ��
VW

FHQWXU\ DUH RI VLJQLILFDQW YDOXH DV D

ZLOGOLIH UHVRXUFH�

• 7KH ZDWHU IHHGLQJ SRQGV LV RIWHQ OHVV SROOXWHG DV PLOOV KDYH FORVHG DQG OHJLVODWLRQ

KDV EHHQ LQWURGXFHG

• 7KH KDELWDWV LQ DQG DURXQG SRQGV KDYH EHHQ DOORZHG WR GHYHORS

• 7KH ORVV RI PDQ\ SRQGV DGG UDULW\ YDOXH WR WKRVH UHPDLQLQJ

)URP VWXG\LQJ 2UGQDQFH 6XUYH\ ���������� PDSV� 'XQGHH KDV �� SRQGV JUHDWHU WKDQ ���P
�

�

'XQGHH &LW\ &RXQFLO·V )URJ 6SDZQ 6XUYH\ ���� LGHQWLILHG D IXUWKHU �� VPDOOHU SRQGV� PDLQO\ LQ
JDUGHQV� 7KHUH DUH PDQ\ RWKHU SRQGV LQ SULYDWH JDUGHQV� VFKRRO QDWXUH DUHDV DQG IDUPODQG�

�7D\VLGH�7D\VLGH��ZLGH GDWD WR EH LQVHUWHG�ZLGH GDWD WR EH LQVHUWHG�

:DWHU 4XDOLW\:DWHU 4XDOLW\
�7D\VLGH GDWD WR EH LQVHUWHG��7D\VLGH GDWD WR EH LQVHUWHG�

1$785( &216(59$7,21 ,03257$1&(

3RQGV DUH YHU\ ULFK KDELWDWV DV FRPSDUHG WR ORFKV DQG ULYHUV� VXSSRUWLQJ D ZLGHU YDULHW\ RI

VSHFLHV� 7KH LPSRUWDQFH RI SRQGV� SRROV DQG VXUURXQGLQJ KDELWDW LQ VXSSRUWLQJ UDUH VSHFLHV LV
XQGHUOLQHG E\ WKH QXPEHU RI IUHVKZDWHU 8. %LRGLYHUVLW\ $FWLRQ 3ODQ �%$3� 6SHFLHV�

.H\ 6SHFLHV.H\ 6SHFLHV 3  8. 3ULRULW\ VSHFLHV &&  8. VSHFLHV RI FRQVHUYDWLRQ FRQFHUQ

0DPPDOV :DWHU YROH $UYLFROD WHUUHVWULV �3�

2WWHU /XWUD OXWUD �3�
3LSLVWUHOOH EDW 3LSHVWUHOOXV SLSLVWUHOOXV �3�

'DXEHQWRQ·V EDW 0\RWLV GDXEHQWRQLL �&&�

%LUGV *RRVDQGHU 0HUJXV PHUJDQVHU �&&�

.LQJILVKHU $OFHGR DWWKLV �&&�
5HG QHFNHG SKDODURSH 3KDODURSXV OREDWXV �&&�

%ODFN QHFNHG JUHEH 3RGLFHSV QLJULFROOLV �&&�

5HG�EUHDVWHG PHUJDQVHU � 0HUJXV VHUUDWRU �&&�
*RRVDQGHU 0HUJXV PHUJDQVHU �&&�

*DGZDOO $QDV VWUHSHUD �&&�
3RFKDUG $\WK\D IHULQD �&&�

5HHG EXQWLQJ (PEHUL]D VFKRHQLFOXV �&&�

$PSKLELDQV DQG 5HSWLOHV *UHDW FUHVWHG QHZW 7ULWXUXV FULVWDWXV �3�

1DWWHUMDFN WRDG �3�

,QYHUWHEUDWHV D GLYLQJ EHHWOH +\GURSRUXV UXILIURQV �3�
D UHHG EHHWOH 'RQDFLD DTXDWLFD �3�

0HGLFLQDO /HHFK �3�

3ODQWV 3LOOZRUW �3�

6OHQGHU 1DLDG �3�
0DUVK &OXEPRVV �3�

6KHWODQG 3RQGZHHG �3�

6OHQGHU VWRQHZRUW �3�
%DOWLF FOXE�PRVV �3�

6HD EU\XP �3�
9LROHW FU\VWDOZRUW �3�

1$7,21$/ %,2',9(56,7< &217(;7

7KHUH LV D 8. %URDG +DELWDW 6WDWHPHQW IRU 6WDQGLQJ 2SHQ :DWHU ZKLFK LQFOXGHV 3RQGV DQG

3RROV� 7KLV JLYHV WKH IROORZLQJ FRQVHUYDWLRQ GLUHFWLRQ�

• 0DLQWDLQ DQG LPSURYH WKH FRQVHUYDWLRQ LQWHUHVW RI VWDQGLQJ RSHQ ZDWHUV WKURXJK
WKH XVH RI LQWHJUDWHG PDQDJHPHQW SODQV� DQG WKH VHQVLWLYH PDQDJHPHQW RI

DGMDFHQW ODQG� &UHDWH QHZ VWDQGLQJ RSHQ ZDWHUV� RI PD[LPXP ZLOGOLIH EHQHILW�
ZKHUH SRVVLEOH�

8. SULRULW\ VSHFLHV DQG RWKHUV RI FRQVHUYDWLRQ FRQFHUQ DUH GHWDLOHG XQGHU .H\ 6SHFLHV�



 �

(&2/2*< $1' 0$1$*(0(17

7KH HFRORJ\ DQG PDQDJHPHQW RI 3RQGV DQG 3RROV FDQ YDU\ VLJQLILFDQWO\ GHSHQGLQJ RQ ZDWHU

VXSSO\� ZDWHU QXWULHQWV� DFLGLW\ DQG VHDVRQDO ZDWHU YDULDWLRQ�

&855(17 )$&7256 &$86,1* /266 25 '(&/,1(

7KHUH LV UHQHZHG LQWHUHVW LQ SRQGV� ,Q XUEDQ 7D\VLGH DQ LQFUHDVLQJ SURSRUWLRQ RI KRXVHKROGHUV
KDYH JDUGHQ JURXQG LQ ZKLFK WR RZQ D SRQG� *DUGHQ SRQGV KDYH EHHQ PDGH PRUH SRSXODU

WKURXJK JDUGHQLQJ WHOHYLVLRQ SURJUDPPHV� 0DWHULDOV WR FUHDWH DQG PDLQWDLQ JDUGHQ SRQGV DUH
PRUH UHDGLO\ DYDLODEOH DW ',< VWRUHV DQG JDUGHQ FHQWUHV�

,Q IORRG SUHYHQWLRQ 6XVWDLQDEOH 8UEDQ 'UDLQDJH 6\VWHPV� LQFOXGLQJ GHVLJQHG IORRG SODLQV DQG

SRQGV� DUH EHFRPLQJ PRUH FRPPRQ� 7KHVH FDQ EHFRPH YDOXDEOH ZLOGOLIH KDELWDWV LI PDQDJHG
DSSURSULDWHO\�

3RQGV KDYH ORQJ EHHQ RI LQWHUHVW WR IDUPHUV IRU IOLJKW SRQGV� ZDWHU VWRUDJH DQG ZLOGOLIH LQWHUHVW�
*UDQWV DUH DYDLODEOH IRU QHZ SRQGV DQG WKH UHVWRUDWLRQ RI H[LVWLQJ SRQGV� +RZHYHU LQIRUPDWLRQ

IURP %$6& DQG ):$* LQGLFDWH JUDQWV IXQGV VXFK DV WKH 5XUDO 6WHZDUGVKLS 6FKHPH DUH
XQGHUIXQGHG FRPSDUHG WR JUDQWV SUHYLRXVO\ DYDLODEOH IURP WKH 1DWXUH &RQVHUYDQF\ &RXQFLO�

)DFWRUV $IIHFWLQJ :DWHU 4XDOLW\)DFWRUV $IIHFWLQJ :DWHU 4XDOLW\ �� 3ROOXWLRQ3ROOXWLRQ

3ROOXWLRQ LV D VLJQLILFDQW WKUHDW WR WKH ELRGLYHUVLW\ RI 3RQGV DQG 3RROV� 6(3$ GHWDLOHG LQ LWV ����
6WDWH RI WKH (QYLURQPHQW 5HSRUW WKH VHYHQ PRVW LPSRUWDQW FDXVHV RI SROOXWHG ZDWHU LQ 6FRWODQG�

7KHVH ZHUH�

• 6HZDJH HIIOXHQW

• $JULFXOWXUH � GLIIXVH VRXUFHV

• $FLGLILFDWLRQ

• 8UEDQ GUDLQDJH

• 0LQH GUDLQDJH

• $JULFXOWXUH � SRLQW VRXUFHV

• ,QGXVWULDO HIIOXHQW

0LQH GUDLQDJH LV QRW D VLJQLILFDQW IDFWRU LQ 7D\VLGH� +RZHYHU HDFK RI WKH RWKHU FDXVHV RI

SROOXWLRQ DUH NQRZQ WR DIIHFW SRQGV DQG SRROV�

3RQG 'HVFULSWLRQ3RQG 'HVFULSWLRQ 7\SLFDO (FRORJLFDO ,VVXHV7\SLFDO (FRORJLFDO ,VVXHV

/RZODQG PDQ�PDGH SRQGV H�J� IDUP RU PLOO

SRQGV

2IWHQ SROOXWHG� WKH\ RQO\ VXSSRUW ZLOGOLIH DEOH WR VXUYLYH KLJK QLWUDWH

OHYHOV DQG DOJDO EORRPV

)ORRG SODLQ SRQGV (FRORJ\ UHOLHV RQ ULYHU ZDWHU TXDOLW\� 1DWXUDOO\ VXSSRUWV ILVK�

0DQ�PDGH RU QDWXUDO SHDW SRROV� GXEK�

ORFKDQV� XSODQG SRROV RU ORFKDQV

2IWHQ KLJKO\ DFLGLF DQG QRW VXSSRUWLQJ ODUJH YDULHW\ RI ZLOGOLIH XQWLO

SODQW OLIH ZHOO HVWDEOLVKHG

7HPSRUDU\ SRQGV 2IWHQ VKDOORZ ZLWK LPSRUWDQW SODQW SRSXODWLRQV

'XQH VODFN SRROV 0D\ EH VOLJKWO\ DONDOLQH

3RQGV LQ VHPL QDWXUDO ZRRGODQG 2IWHQ VKDGHG� KLJK LQ QLWUDWHV IURP GHFD\HG OHDYHV DQG ORZ LQ

R[\JHQ�

1HZ IRUHVWU\ SODQWDWLRQ SRQGV $V IRU VHPL QDWXUDO ZRRGODQG EXW DW JUHDWHU ULVN IURP VRLO DGGLWLYHV

6XVWDLQDEOH 8UEDQ 'UDLQDJH 6\VWHP �68'6�

SRQGV

0D\EH SROOXWHG ZLWK FRQWDPLQDWHG VXUIDFH UXQ RII� 0D\ VXIIHU IURP

LQYDVLYH DOLHQ SODQWV�



 �

$ VLJQLILFDQW WKUHDW WR WKH ZDWHU TXDOLW\ RI SRQGV DQG SRROV LV HXWURSKLFDWLRQ ² DQ LQFUHDVH LQ

QXWULHQW OHYHOV� 7KLV LQFUHDVH LV IURP D YDULHW\ RI VRXUFHV� PDLQO\ VHZDJH WUHDWPHQW DQG UXQ RII
IURP DJULFXOWXUDO ODQG� (XWURSKLFDWLRQ PD\ RFFXU E\ QDWXUDO SURFHVVHV� +RZHYHU� ZKHQ DV D

GLUHFW UHVXOW RI KXPDQ DFWLYLW\ �FXOWXUDO HXWURSKLFDWLRQ� LW OHDGV WR D VLJQLILFDQW ORVV RI VSHFLHV
GHSHQGHQW RQ UHGXFHG QXWULHQW VWDWXV� 7KHUH RIWHQ IROORZV SUREOHPDWLF DOJDO JURZWK �JHQHUDOO\

EOXH�JUHHQ DOJDH RU JUHHQ ILODPHQWRXV DOJDH�� 7KHVH DOJDO EORRPV FDXVH�

• 5DSLG DQG H[WUHPH GLXUQDO YDULDWLRQV LQ R[\JHQ ZKLFK NLOOV ZLOGOLIH

• 'HDWK RI VXEPHUJHG SODQWV E\ EORFNLQJ VXQOLJKW DIIHFWLQJ RUJDQLVPV KLJKHU XS IRRG FKDLQ

• 5HOHDVH RI WR[LQV IURP EOXH�JUHHQ DOJDH EORRPV

• 8QVLJKWO\ DSSHDUDQFH ZKLFK LV LQYDULDEO\ IRXO�VPHOOLQJ

/RFDOO\ SRQGV PD\ DOVR VXIIHU HXWURSKLFDWLRQ IURP VLJQLILFDQW URRVWLQJ ELUG SRSXODWLRQV RU ZKHUH

ILVK RU ELUG IRRG LV DGGHG H[FHVVLYHO\� �7D\VLGH GDWD WR EH LQVHUWHG��7D\VLGH GDWD WR EH LQVHUWHG�

)DFWRUV $IIHFWLQJ :DWHU 4XDQWLW\)DFWRUV $IIHFWLQJ :DWHU 4XDQWLW\

&KDQJHV LQ K\GURORJ\� IRU H[DPSOH DEVWUDFWLRQ RI VXUIDFH RU JURXQG ZDWHU� RU GUDLQDJH� FDQ
VHULRXVO\ DIIHFW WKH KDELWDW DQG UHGXFH ELRGLYHUVLW\�

*URXQGZDWHU DEVWUDFWLRQ YLD ERUHKROHV KDV LQFUHDVHG GUDPDWLFDOO\ LQ 6FRWODQG LQ WKH ODVW WZR
GHFDGHV� *URXQGZDWHU DEVWUDFWLRQV LQ 7D\VLGH SUHGRPLQDQWO\ WDNH SODFH IRU DJULFXOWXUDO

SXUSRVHV LQ WKH ORZODQG DUHDV� ,Q WKH DEVHQFH RI D FRPSUHKHQVLYH VFKHPH IRU FRQWUROOLQJ
DEVWUDFWLRQV IURP JURXQGZDWHU WKHUH DUH QR PHDQV RI HQVXULQJ WKDW DTXLIHU IHG ULYHUV DUH

JXDUDQWHHG SURWHFWLRQ�

3K\VLFDO KDELWDW GHVWUXFWLRQ DQG VLPSOLILFDWLRQ3K\VLFDO KDELWDW GHVWUXFWLRQ DQG VLPSOLILFDWLRQ

&RPSOHWH KDELWDW ORVV LV D PDMRU WKUHDW WR SRQGV DQG SRROV� 7KH ORVV PD\ EH GXH WR QDWXUDO

SURFHVVHV RI VLOWDWLRQ� ZKLFK PD\ EH PRUH SURQRXQFHG LQ VKDOORZ SRQGV� :DWHUERGLHV PD\ DOVR
EH ORVW GXH WR LQ�ILOOLQJ IRU LQGXVWULDO DQG XUEDQ GHYHORSPHQW� QHJOHFW RU GHOLEHUDWH GUDLQLQJ�

7HPSRUDU\ SRQGV DUH DW SDUWLFXODU ULVN IURP GUDLQLQJ ZKLOH IORRG SODLQ SRQGV ZLOO VXIIHU IURP
LQDSSURSULDWH ULYHU IORRG SUHYHQWLRQ�

3UHVVXUHV IURP DJULFXOWXUH FDQ OHDG WR EDQN WUDPSOLQJ DQG HURVLRQ DQG WKH ORVV RI ULSDULDQ ]RQHV

GXH WR FXOWLYDWLRQ ULJKW XS WR WKH SRQG HGJHV� 6LPLODUO\� XUEDQLVDWLRQ� URDG GHYHORSPHQW� HWF�
FDQ KDYH VLPLODU HIIHFWV�

,QDSSURSULDWH PDQDJHPHQW LQFOXGLQJ XQQHFHVVDU\ H[FDYDWLRQ� HPSW\LQJ DQG YHJHWDWLRQ

FOHDUDQFH HWF� ZLOO UHGXFH KDELWDW YDULHW\ DQG TXDOLW\� 0DQ\ VSHFLHV UHO\ RQ VKDOORZ ZDWHU DQG

WKH GLIIHUHQW W\SHV RI DVVRFLDWHG YHJHWDWLRQ� $ ZDWHU RQO\ SRQG �VXFK DV D ERDWLQJ SRQG IRU
H[DPSOH DW 6WREVZHOO� 'XQGHH� KDV OLWWOH FRQVHUYDWLRQ YDOXH�

%LRORJLFDO 3UHVVXUHV%LRORJLFDO 3UHVVXUHV

1RQ�QDWLYH SODQW VSHFLHV VXFK DV &DQDGLDQ SRQGZHHG DUH DOUHDG\ ILUPO\ HVWDEOLVKHG LQ 7D\VLGH

EXW RWKHU OHVV ZHOO�NQRZQ LQYDVLYH SODQWV LQFOXGLQJ $XVWUDOLDQ 6ZDPS 6WRQHFURS� :DWHU
3HQQ\ZRUW DQG :DWHU )HUQ KDYH WKH SRWHQWLDO WR FDXVH VHULRXV KDELWDW ORVV DQG GDPDJH WR

QDWLYH VSHFLHV� �DGG 7D\VLGH ILJXUHV�H[DPSOHVDGG 7D\VLGH ILJXUHV�H[DPSOHV�� (YHQ ILVK DOUHDG\ FRPPRQ LQ 7D\VLGH� VXFK DV
SLNH DQG SHUFK� FDQ EH VSUHDG LQDSSURSULDWHO\ WR SRQGV ZLWK VXEVHTXHQW KDUPIXO HIIHFWV�

6WRFNLQJ ZLWK WURXW IRU ILVKLQJ FDQ DOWHU WKH HFRORJ\ RI D ORFK RU SRQG� ZLWK SRVVLEOH GHWULPHQWDO

DIIHFWV� $PHULFDQ 0LQN DUH ILUPO\ HVWDEOLVKHG LQ 7D\VLGH DQG UHSUHVHQW D VHULRXV WKUHDW WR PDQ\
ELUG VSHFLHV DQG WR ZDWHU YROHV� $UWLILFLDOO\ KLJK QXPEHUV RI PDOODUG� UHOHDVHG IRU VKRRWLQJ� FDQ

FDXVH VHULRXV GHJUDGDWLRQ RI VWDQGLQJ ZDWHUV�

,QYDVLRQ E\ DOLHQ VSHFLHV PD\ UHSUHVHQW RQH RI WKH PRVW VLJQLILFDQW ORQJ WHUP WKUHDWV WR SRQGV
EHFDXVH� RQFH HVWDEOLVKHG� HOLPLQDWLRQ RI VXFK VSHFLHV PD\ SURYH LPSRVVLEOH� ,Q PDQ\ FDVHV� WKH

VSUHDG RI DOLHQ VSHFLHV UHTXLUHV KXPDQ LQWHUYHQWLRQ� 7KLV PD\ LQYROYH�

• WKH VHOOLQJ RI LQYDVLYH SODQWV WKURXJK JDUGHQ FHQWUHV

• WKH GHOLEHUDWH LQWURGXFWLRQ RI ILVK VSHFLHV�

,QFUHDVLQJ DZDUHQHVV LV D NH\ LVVXH LQ SUHYHQWLRQ RI DOLHQ LQWURGXFWLRQ�
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5HFUHDWLRQDO 3UHVVXUHV5HFUHDWLRQDO 3UHVVXUHV

7KLV LV D EURDG FDWHJRU\ WKDW FDQ DFW LQ D QXPEHU RI GLIIHUHQW ZD\V� ,QFUHDVLQJ UHFUHDWLRQDO

SUHVVXUHV� VXFK DV ZDONLQJ DQG GRJ ZDONLQJ� DQJOLQJ DQG ERDWLQJ DUH OLNHO\ WR FDXVH HURVLRQ WR
WKH EDQNV RI SRSXODUO\ YLVLWHG SRQGV� DV ZHOO DV GLVWXUEDQFH WR SDUWLFXODU VSHFLHV VXFK DV

EUHHGLQJ ZLOGIRZO� 9HKLFOH DFFHVV WR WKH ZDWHU·V HGJH PD\ FDXVH SDUWLFXODU GDPDJH� 3RQGV XVHG

IRU ILVKLQJ DQG VKRRWLQJ PD\ QRW VXSSRUW KLJK ELRGLYHUVLW\ LI LQVHQVLWLYHO\ PDQDJHG� EXW WKLV
QHHG QRW QHFHVVDULO\ EH WKH FDVH� )HHGLQJ RI GXFN LQ VKRRWLQJ SRQGV DQG ILVK LQ ILVKLQJ SRQGV

DOVR DWWUDFWV UDWV DQG PLQN� SUHGDWRUV RI ELUGV DQG :DWHU 9ROH�

&OLPDWH &KDQJH&OLPDWH &KDQJH

$ SRWHQWLDO DQG VLJQLILFDQW WKUHDW LV FOLPDWH FKDQJH� &KDQJLQJ WHPSHUDWXUHV DQG UDLQIDOO ZLOO
DOWHU WKH FKDUDFWHU RI ULYHUV� )RU H[DPSOH D UHGXFWLRQ LQ UDLQIDOO ZRXOG OHDG WR SRQGV GU\LQJ XS�

2U DQ LQFUHDVH LQ WHPSHUDWXUH PD\ OHDG WR DFFHOHUDWHG SODQW JURZWK DQG FRORQLVDWLRQ E\ QRQ�
QDWLYH VSHFLHV� &KDQJHV LQ IORRGLQJ SDWWHUQV PD\ OHDG WR SUHVVXUHV IRU LQFUHDVHG IORRG GHIHQFHV

DQG ORVV RI VHDVRQDO LQXQGDWLRQ RI ULSDULDQ KDELWDWV�

0$,1 7+5($76 72 .(< 63(&,(6

2WWHU2WWHU
3ROOXWLRQ RI ZDWHUFRXUVHV� HVSHFLDOO\ E\ 3&%V� � LGHQWLILHG RQ WKH 8. 6$3 IRU WKLV VSHFLHV DV D

VLJQLILFDQW IDFWRU QDWLRQDOO\� EXW SUREDEO\ QRW VLJQLILFDQW LQ 7D\VLGH�

,QVXIILFLHQW SUH\ DVVRFLDWHG ZLWK SRRU ZDWHU TXDOLW\ � LGHQWLILHG RQ WKH 8. 6$3 IRU WKLV VSHFLHV DV
D VLJQLILFDQW IDFWRU QDWLRQDOO\� EXW SUREDEO\ QRW VLJQLILFDQW LQ 7D\VLGH�

,PSRYHULVKHG EDQNVLGH KDELWDW IHDWXUHV QHHGHG IRU EUHHGLQJ DQG UHVWLQJ � PD\ EH ORFDOO\
LPSRUWDQW LQ 7D\VLGH�

,QFLGHQWDO PRUWDOLW\� SULPDULO\ E\ URDG GHDWKV DQG GURZQLQJ LQ HHO WUDSV�
8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�0RGHUDWH

1DWLRQD1DWLRQDO /HDG 3DUWQHU�O /HDG 3DUWQHU� 61+� %ULWLVK 0DPPDO 6RFLHW\

:DWHU YROH:DWHU YROH
/RVV DQG IUDJPHQWDWLRQ RI KDELWDWV�

'LVWXUEDQFH RI ULSDULDQ KDELWDWV�

3UHGDWLRQ E\ PLQN�
3ROOXWLRQ RI ZDWHUFRXUVHV DQG SRLVRQLQJ E\ URGHQWLFLGHV�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�0RGHUDWH
1DWLRQ1DWLRQDO /HDG 3DUWQHU�DO /HDG 3DUWQHU� 61+� %ULWLVK 0DPPDO 6RFLHW\

3LSLVWUHOOH %DW3LSLVWUHOOH %DW
5HGXFWLRQ LQ LQVHFW SUH\ DEXQGDQFH RZLQJ WR KLJK LQWHQVLW\ IDUPLQJ SUDFWLFH DQG LQDSSURSULDWH
ULSDULDQ PDQDJHPHQW�

/RVV RI LQVHFW�ULFK IHHGLQJ KDELWDWV DQG IO\ZD\V RZLQJ WR ORVV RI ZHWODQGV� KHGJHURZV DQG RWKHU

VXLWDEOH SUH\ KDELWDWV�
/RVV RI ZLQWHU URRVWLQJ VLWHV LQ EXLOGLQJV DQG WUHHV�

'LVWXUEDQFH DQG GHVWUXFWLRQ RI URRVWV� LQFOXGLQJ WKH ORVV RI PDWHUQLW\ URRVWV RZLQJ WR WKH XVH RI
WR[LF WLPEHU WUHDWPHQW FKHPLFDOV�

8. LPSRUWDQFH RI 7D\VLGH SRSX8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�ODWLRQ�0RGHUDWH
1DWLRQDO OHDG SDUWQHU�1DWLRQDO OHDG SDUWQHU� %DW &RQVHUYDWLRQ 7UXVW

*UHDW &UHVWHG 1HZW*UHDW &UHVWHG 1HZW
/RVV RI VXLWDEOH EUHHGLQJ SRQGV�
/RVV DQG IUDJPHQWDWLRQ RI WHUUHVWULDO KDELWDW�

3ROOXWLRQ DQG WR[LF HIIHFWV RI DJURFKHPLFDOV�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�0RGHUDWH
1DWLRQDO OHDG SDUWQHU�1DWLRQDO OHDG SDUWQHU� +HUSHWRIDXQD *URXSV RI %ULWDLQ DQG ,UHODQG� 61+

$ ZDWHU EHHWOH$ ZDWHU EHHWOH �� +\GURSRUXV UXILIURQV+\GURSRUXV UXILIURQV
/RVV RI XQLPSURYHG SDVWXUH
'DPDJH WR ZDWHUVLGH PDUJLQDO SRRO FRPSOH[HV

,QXQGDWLRQ WKURXJK LPSRXQGPHQW IRU UHVHUYRLUV
8. LPSRUWDQFH RI 7D\VLGH S8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�RSXODWLRQ� XQFHUWDLQ

1DWLRQDO OHDG SDUWQHU�1DWLRQDO OHDG SDUWQHU� 61+"
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$ VWRQHIO\$ VWRQHIO\ �� %UDFK\SWHUD SXWDWD%UDFK\SWHUD SXWDWD
$FLGLILFDWLRQ LQ KHDGZDWHUV DQG XSODQG ORFKV

$JULFXOWXUDO SROOXWLRQ IURP PRGHUQ LQVHFWLFLGHV XVHG LQ VKHHS DQG FDWWOH IDUPLQJ�
'HFOLQH LQ ZDWHU TXDOLW\ GXH WR HXWURSKLFDWLRQ IURP VHZDJH DQG DJULFXOWXUDO UXQ�RII�

8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� XQFHUWDLQ� KLVWRULF UHFRUGV IRU 5DQQRFK DUHD
1DWLRQDO OHDG SDUWQHU�1DWLRQDO OHDG SDUWQHU� 61+"

3LOOZRUW3LOOZRUW
1LWUDWH�SKRVSKDWH SROOXWLRQ DQG WKH DVVRFLDWHG LQFUHDVH LQ WKH JURZWK RI FRPSHWLWLYH VSHFLHV�
$EDQGRQPHQW RI LWV PDLQ KDELWDWV� HVSHFLDOO\ FKDQJHV LQ JUD]LQJ ZKLFK OHDG WR OHVV GLVWXUEDQFH�

0RGLILFDWLRQ RI ZDWHU OHYHO UHJLPHV

,QWURGXFWLRQ RI QRQ�QDWLYH FRPSHWLWLYH SODQWV�
8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ�8. LPSRUWDQFH RI 7D\VLGH SRSXODWLRQ� +LJK

1DWLRQDO OHDG SDUWQHU�1DWLRQDO OHDG SDUWQHU� 61+ RU 3ODQWOLIH "

2SSRUWXQLWLHV DQG &XUUHQW $FWLRQ

&XUUHQW $FWLRQ&XUUHQW $FWLRQ

• 1HZ ZDWHU TXDOLW\ OHJLVODWLRQ LV HQVXULQJ WKDW ULYHUV DQG EXUQV DUH EHLQJ LPSURYHG E\ ZD\

RI VHZDJH WUHDWPHQW DQG PRQLWRULQJ�

• 3RQGV DUH LQFOXGHG ZLWKLQ SURWHFWHG DUHDV VXFK DV 1DWXUH 5HVHUYHV� 2QH H[DPSOH� 7URWWLFN

0LOO 3RQGV� ZDV GHFODUHG D /RFDO 1DWXUH 5HVHUYH LQ �����

• 7KHUH LV D UHQHZHG LQWHUHVW LQ JDUGHQ SRQGV DQG WKH QHFHVVDU\ SURGXFWV DUH UHDGLO\

DYDLODEOH� 3UHVXPDEO\ PRUH JDUGHQ SRQGV DUH EHLQJ FUHDWHG �VWDWLVWLFV UHTXLUHG��

• %HWWHU LQIRUPDWLRQ DQG UHVHDUFK SURYLGHV JUHDWHU RSSRUWXQLWLHV IRU JHWWLQJ DSSURSULDWH

SURWHFWLRQ� GHYHORSPHQW DQG PDQDJHPHQW IRU QDWXUDO� ROG DQG QHZ SRQGV�

• :LWK JUDQW LQLWLDWLYHV VXFK DV WKH 5XUDO 6WHZDUGVKLS 6FKHPH� IDUPHUV DUH HQFRXUDJHG WR

GHYHORS LQWHJUDWHG IDUP SODQV ZKLFK PD\ LQFOXGH SRQGV�

3ROLF\ DQG /HJDO 6WDWXV3ROLF\ DQG /HJDO 6WDWXV

9DULRXV VWDWXWRU\ ERGLHV KDYH D UROH LQ WKH FXUUHQW DFWLRQV WR PDLQWDLQ DQG LPSURYH WKH VWDWXV RI

3RQGV DQG 3RROV LQ 7D\VLGH� 7KHVH LQFOXGH WKH 6FRWWLVK (QYLURQPHQW 3URWHFWLRQ $JHQF\ �6(3$��
6FRWWLVK 1DWXUDO +HULWDJH �61+� 6FRWWLVK ([HFXWLYH (QYLURQPHQW DQG 5XUDO $IIDLUV 'HSDUWPHQW

�6((5$'�� 7D\� (VN DQG )RUWK 'LVWULFW 6DOPRQ )LVKHULHV %RDUGV �7'6)%� ('6)%� )'6)%�� /RFDO
$XWKRULW\ 3ODQQLQJ 8QLWV� 6FRWWLVK :DWHU DQG WKH )RUHVWU\ &RPPLVVLRQ �)&��

• 1DWXUDO KHULWDJH FRQVHUYDWLRQ OHJLVODWLRQ LQFOXGLQJ WKH GHVLJQDWLRQ RI 6LWHV RI 6SHFLDO
6FLHQWLILF ,QWHUHVW �666,V�� 1DWLRQDO 1DWXUH 5HVHUYHV �115V�� 6SHFLDO $UHDV RI &RQVHUYDWLRQ

�6$&V� DQG 6SHFLDO 3URWHFWLRQ $UHDV �63$V�

• 8. %LRGLYHUVLW\ $FWLRQ 3ODQ

• 3ODQQLQJ OHJLVODWLRQ DQG SROLFLHV�

• 3ROOXWLRQ FRQWURO OHJLVODWLRQ

• $JUL�HQYLURQPHQW VFKHPHV VXFK DV WKH 5XUDO 6WHZDUGVKLS 6FKHPH�

6RPH RI WKH $FWV ZKLFK SURYLGH WKH IUDPHZRUN IRU WKHVH IXQFWLRQV DUH JLYHQ EHORZ�

• &RQWURO RI 3ROOXWLRQ $FW ����

• &RQWURO RI 3ROOXWLRQ �$PHQGPHQW� $FW ����

• (& 'LUHFWLYH RQ WKH &RQVHUYDWLRQ RI :LOG %LUGV �'LUHFWLYH �������((&�

• :LOGOLIH DQG &RXQWU\VLGH $FW ����

• :DWHU $FW ����

• 7KH 7RZQ DQG &RXQWU\ 3ODQQLQJ �6FRWODQG� $FW ����

• (QYLURQPHQWDO 3URWHFWLRQ $FW ����

• 7KH )ORRG 3UHYHQWLRQ DQG /DQG 'UDLQDJH $FW ����

• 1DWXUDO +HULWDJH �6FRWODQG� $FW ����
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• :LOGOLIH DQG &RXQWU\VLGH �$PHQGPHQW� $FW ����

• (& 'LUHFWLYH RQ WKH &RQVHUYDWLRQ RI 1DWXUDO +DELWDWV DQG RI :LOG )ORUD DQG )DXQD �'LUHFWLYH

������((&�

• &RQVHUYDWLRQ �1DWXUDO +DELWDWV� 5HJXODWLRQV ����

• (QYLURQPHQW $FW ����

• 6FRWWLVK 2IILFH &LUFXODU ������� +DELWDWV DQG %LUGV 'LUHFWLYHV

• 8UEDQ :DVWHZDWHU 7UHDWPHQW 'LUHFWLYH

0DQDJHPHQW� 5HVHDUFK DQG *XLGDQFH0DQDJHPHQW� 5HVHDUFK DQG *XLGDQFH

0RVW RI WKH UHJXODWRU\ ERGLHV� LQ DGGLWLRQ WR WKHLU FRUH UHJXODWRU\ GXWLHV� DUH DFWLYHO\ LQYROYHG LQ

PDQDJHPHQW� UHVHDUFK DQG JXLGDQFH DFWLYLWLHV� 0DQ\ RWKHU RUJDQLVDWLRQV VXFK DV WKH )DUPLQJ
DQG :LOGOLIH $GYLVRU\ *URXS �):$*�� 6FRWWLVK $JULFXOWXUDO &ROOHJH �6$&�� 6FRWWLVK :LOGOLIH 7UXVW

�6:7�� ::) LQ 6FRWODQG� DQG WKH 5R\DO 6RFLHW\ IRU WKH 3URWHFWLRQ RI %LUGV �563%� QRW RQO\
FRQGXFW UHVHDUFK DQG SURYLGH DGYLFH DQG JXLGDQFH EXW VRPH DOVR PDQDJH 3RQGV DQG 3RROV IRU

FRQVHUYDWLRQ SXUSRVHV�

0DQ\ ODQGRZQHUV DQG HVWDWHV PDQDJH WKH UHVRXUFHV XQGHU WKHLU FRQWURO WR HQKDQFH

ELRGLYHUVLW\�

0DQ\ LQGLYLGXDOV SXW LQ FRQVLGHUDEOH DPRXQWV RI WLPH LQ YROXQWDU\ ZRUN KHOSLQJ WR PDQDJH RU
FUHDWH LPSRUWDQW DUHDV IRU FRQVHUYDWLRQ� UHFRUGLQJ ZLOGOLIH RU EHFRPLQJ DFNQRZOHGJHG H[SHUWV

IRU YDULRXV VSHFLHV�

7\SLFDO H[DPSOHV RI DFWLRQV FXUUHQWO\ XQGHUWDNHQ E\ YDULRXV RUJDQLVDWLRQV LQFOXGH�

• (QYLURQPHQWDO JUDQWV IRU IDUPHUV� VXFK DV WKRVH DYDLODEOH XQGHU WKH 5XUDO 6WHZDUGVKLS

6FKHPH KDYH HQFRXUDJHG DQG IXQGHG WKH PRGLILFDWLRQ RI IDUPLQJ DFWLYLWLHV� LQFOXGLQJ

FUHDWLRQ DQG UHVWRUDWLRQ RI SRQGV�

• 61+ SURGXFH VLWH PDQDJHPHQW VWDWHPHQWV IRU 666,V�

• 6RPH ZLOGOLIH UHVHUYHV LQFOXGH SRQGV�

• ):$* DQG 6$& KDYH XQGHUWDNHQ �� )DUPLQJ DQG :DWHU 0DQDJHPHQW 3ODQV LQ 7D\VLGH�

• )ORRG $SSUDLVDO *URXSV SURPRWH HQYLURQPHQWDOO\ VHQVLWLYH IORRG DOOHYLDWLRQ VFKHPHV�

&DVH 6WXG\&DVH 6WXG\ � 7URWWLFN 3RQGV /RFDO 1DWXUH 5HVHUYH� 'XQGHH

7URWWLFN 3RQGV LQ7URWWLFN 3RQGV LQ 'XQGHH'XQGHH ZHUH EXLOW ZLWK ZDWHU FKDQQHOV DQG ZHLUV

WR SURYLGH ZDWHU WR WKH &ODYHUKRXVH %OHDFK :RUNV LQ WKH ��
WK

DQG
��

WK

FHQWXULHV� /RQJ DIWHU WKH OLQHQ DQG MXWH LQGXVWULHV GHSDUWHG� WKH

SRQGV DQG VXUURXQGLQJV DUH QRZ D UHFRJQLVHG ZLOGOLIH DUHD ZLWK
DFWLYH FRPPXQLW\ LQYROYHPHQW� 7KH\ DUH IHG E\ WKH 'LJKW\ :DWHU

ZKLFK VXIIHUV KLJK QLWUDWH OHYHOV IURP DJULFXOWXUDO UXQ RII� 7KH SRQGV

DQG VXUURXQGLQJ ZRRGODQG DQG PHDGRZ ZHUH GHFODUHG D /RFDO
1DWXUH 5HVHUYH LQ ���� DQG EHQHILW IURP D PDQDJHPHQW SODQ DQG

FRQVLGHUDEOH ORFDO FRPPXQLW\ VXSSRUW� 'XQGHH &LW\ &RXQFLO
&RXQWU\VLGH 5DQJHU 6HUYLFH RUJDQLVH HGXFDWLRQDO DQG FRPPXQLW\

HYHQWV WKURXJKRXW WKH \HDU� 3ODQV KDYH EHHQ SUHSDUHG IRU VHQVLWLYH
H[FDYDWLRQ RI DUHDV RI VLOW DQG D JUDQW DSSOLFDWLRQ VXEPLWWHG WR

6FRWWLVK 1DWXUDO +HULWDJH� 7KH &RXQWU\VLGH 5DQJHU 6HUYLFH LV
H[SHULPHQWLQJ ZLWK GLIIHUHQW PHWKRGV WR WU\ WR UHGXFH ILODPHQWRXV

DOJDO EORRP�

$ FRQVLGHUDEOH DPRXQW RI DFFHVVLEOH OLWHUDWXUH H[LVWV� LQFOXGLQJ JXLGDQFH OHDIOHWV DQG PRUH
GHWDLOHG GRFXPHQWV IURP DOO WKH RUJDQLVDWLRQV OLVWHG� 6HOHFWHG GRFXPHQWV DQG JXLGDQFH QRWHV

DUH OLVWHG XQGHU UHIHUHQFHV� 7KHVH RQO\ UHSUHVHQW D VPDOO DPRXQW RI WKH DYDLODEOH OLWHUDWXUH�
)XUWKHU LQIRUPDWLRQ LV IUHTXHQWO\ DYDLODEOH GLUHFW IURP RUJDQLVDWLRQV� RU YLD WKHLU ZHE VLWHV� VRPH

RI ZKLFK DUH OLVWHG EHORZ�

6FRWWLVK 1DWXUDO +HULWDJH ZZZ�VQK�JRY�XN
6FRWWLVK (QYLURQPHQW 3URWHFWLRQ $JHQF\ ZZZ�VHSD�RUJ�XN

6((5$' ZZZ�VFRWODQG�JRY�XN
6((5$' )UHVKZDWHU )LVKHULHV /DERUDWRU\ ZZZ�PDUODE�DF�XN

)DUPLQJ DQG :LOGOLIH $GYLVRU\ *URXS ZZZ�IZDJ�RUJ�XN



 �

6FRWWLVK $JULFXOWXUDO &ROOHJHV ZZZ�VDF�DF�XN

)RUHVWU\ &RPPLVVLRQ 6FRWODQG ZZZ�IRUHVWU\�JRY�XN
::) LQ 6FRWODQG ZZZ�ZZI�XN�RUJ

)URJOLIH ZZZ�IURJOLIH�RUJ�XN
+HUSHWRORJLFDO &RQVHUYDWLRQ 7UXVW ZZZ�KFRQWUVW�I��FR�XN

2SSRUWXQLWLHV2SSRUWXQLWLHV

,Q WKH 8. KDELWDW VWDWHPHQW IRU 6WDQGLQJ 2SHQ :DWHU� PHDVXUHV WR FRQVLGHU IXUWKHU LQFOXGH�

• 'HYHORSPHQW DQG LPSOHPHQWDWLRQ RI LQWHJUDWHG FDWFKPHQW PDQDJHPHQW SODQV�

• 8VH H[LVWLQJ PHDVXUHV VXFK DV WKH SUHYLRXV &RXQWU\VLGH 3UHPLXP 6FKHPH DQG WKH FXUUHQW

5XUDO 6WHZDUGVKLS 6FKHPH :DWHU 0DUJLQ RSWLRQ WR VXSSRUW DSSURSULDWH PDQDJHPHQW

• 5HYLHZ WKH SRZHUV DQG GXWLHV RI ZDWHU PDQDJHPHQW LQVWLWXWLRQV WR PDQDJH ZDWHU IRU

QDWXUH FRQVHUYDWLRQ REMHFWLYHV�

7RJHWKHU ZLWK RWKHU H[LVWLQJ LQLWLDWLYHV� WKH LPSOHPHQWDWLRQ RI WKH /RFDO %LRGLYHUVLW\ $FWLRQ 3ODQ�

WKH GHVLJQDWLRQ RI 6SHFLDO $UHDV RI &RQVHUYDWLRQ� LPSOHPHQWDWLRQ RI RSWLRQV XQGHU WKH 5XUDO
6WHZDUGVKLS 6FKHPH DQG WKH LQWURGXFWLRQ RI WKH :DWHU )UDPHZRUN 'LUHFWLYH ZLOO SURYLGH D

VWURQJHU PHFKDQLVP IRU WKH SURWHFWLRQ DQG HQKDQFHPHQW RI ULYHUV DQG VWUHDPV WKDQ KDV HYHU
SUHYLRXVO\ H[LVWHG�

$&7,21 3/$1 2%-(&7,9(6 $1' 7$5*(76

2EMHFWLYHV2EMHFWLYHV
�� 0DLQWDLQ DQG SURWHFW SRQG DQG SRRO KDELWDWV VXSSRUWLQJ VHPL�QDWXUDO DVVHPEODJHV RI

DQLPDOV DQG SODQWV LQ ERWK WKH ¶RSHQ ZDWHU· DQG VXUURXQGLQJ KDELWDW�

�� 0DLQWDLQ DQG LPSURYH ZDWHU TXDOLW\ VWDQGDUGV DFFRUGLQJ WR 6FRWWLVK (QYLURQPHQW 3URWHFWLRQ

$JHQF\ &ODVVLILFDWLRQ 6\VWHP DQG LPSOHPHQW 6XVWDLQDEOH 8UEDQ 'UDLQDJH V\VWHPV LQ QHZ
DQG UH�GHYHORSPHQWV WR SURWHFW QDWXUDO DQG VHPL�QDWXUDO SRQG DQG SRRO KDELWDWV DQG DW ULVN

VSHFLHV�

�� ,GHQWLI\ DQG LPSURYH� RQ D VLWH E\ VLWH EDVLV� WKH IDFWRUV LPSDLULQJ DSSURSULDWH ELRGLYHUVLW\�
LQFOXGLQJ WKH TXDOLW\ RI WKH KDELWDW� ZDWHU TXDOLW\� DQG WKH LPSDFW RI QRQ�QDWLYH VSHFLHV�

�� ,QFUHDVH SXEOLF DZDUHQHVV RI ELRGLYHUVLW\� WKH ZLOGOLIH YDOXH RI 3RQGV DQG 3RROV DQG WKHLU
LPSRUWDQFH DV DQ DVVHW WR WKH FRPPXQLW\�

7DUJHWV7DUJHWV
�� ,PSURYH RU PDLQWDLQ WKH ZDWHU TXDOLW\ FODVVLILFDWLRQ RI DOO SRQGV DQG SRROV LQ WKH UHJLRQ�

�� (QVXUH QR QHW ORVV LQ DUHD RU UHGXFWLRQ LQ TXDOLW\ RI QDWXUDO SRQG RU SRRO KDELWDWV�

�� (VWDEOLVK DQG PDLQWDLQ DQ LQYHQWRU\ RI 3RQGV DQG 3RROV ZKLFK SURYLGHV LQIRUPDWLRQ RQ
HQYLURQPHQWDO TXDOLW\� ELRGLYHUVLW\ TXDOLW\� LPSDFWV RQ ELRGLYHUVLW\� HWF�

�� 3UHSDUH &DWFKPHQWV 0DQDJHPHQW 3ODQV LQYROYLQJ ERWK VWDWXWRU\ DQG QRQ�VWDWXWRU\
RUJDQLVDWLRQV� 6HHN WR KDYH WKHVH SODQV DGRSWHG E\ WKH ORFDO DXWKRULWLHV WR LQIRUP SODQQLQJ

GHFLVLRQV DQG SURYLGH D IUDPHZRUN IRU LQWHJUDWHG PDQDJHPHQW�

�� 6HW XS SXEOLF DZDUHQHVV SURJUDPPH� 6HW XS D 7D\VLGH )URJ 6SDZQ 6XUYH\ WR GHYHORS
FRPSDUDEOH GDWD WR WKDW FROOHFWHG E\ 'XQGHH &LW\ &RXQFLO LQ ����� DQG HQFRXUDJH

SDUWLFLSDWLRQ LQ SRQG SURMHFWV�



 �

5()(5(1&(6

• 7KH 1DWXUDO +HULWDJH +DQGERRN DQG ,QIRUPDWLRQ $QQH[� 6(3$ �

• 3RQGV� 3RROV DQG /RFKDQV� *XLGDQFH RQ JRRG SUDFWLFH LQ WKH PDQDJHPHQW DQG FUHDWLRQ RI
VPDOO ZDWHUERGLHV LQ 6FRWODQG� 6(3$� ����� +DELWDW (QKDQFHPHQW ,QLWLDWLYH� ,6%1 ���������

����

• ,PSURYLQJ 6FRWODQG·V :DWHU (QYLURQPHQW� 6WDWH RI WKH (QYLURQPHQW 5HSRUW � 6(3$ ����

,6%1 �������������

• ���� (QYLURQPHQWDO 6WUDWHJ\ � 6(3$ ����

• 3ROLF\ QR� � WKH &RQVHQW &RQGLWLRQV 0DQXDO � 6(3$

• 3ROLF\ 1R� �� 5HJXODWLRQ RQ XUEDQ GUDLQDJH � 6(3$

• OHDIOHWV DQG GRFXPHQWV FRYHULQJ PRVW DVSHFWV RI DTXDWLF SROOXWLRQ � 6(3$

• 6XVWDLQDEOH 8UEDQ 'UDLQDJH 6\VWHPV� GHVLJQ PDQXDO IRU 6FRWODQG DQG 1RUWKHUQ ,UHODQG� �

&,5,$� 68'6� 6FRWWLVK :RUNLQJ 3DUW\ ������� &,5,$� /RQGRQ� ,6%1 � ����� ����

• )RUHVW DQG :DWHU *XLGHOLQHV � )RUHVWU\ &RPPLVVLRQ ����

• 6DIHW\ DW ,QODQG :DWHU 6LWHV � 5R63$

• %7&9 :DWHUZD\V DQG :HWODQGV ² D SUDFWLFDO KDQGERRN� � ,6%1 �������������

• 7KH *UHHQ &RGH � FRGH RI JRRG SUDFWLFH IRU WKH VDIH XVH RI SHVWLFLGHV RQ IDUPV DQG KROGLQJV
� 0$)) ���� 3%����

• )URJ 6SDZQ 6XUYH\� ���� � 'XQGHH &LW\ &RXQFLO� ����

• 7KH 3RQG %RRN� $ *XLGH WR WKH 0DQDJHPHQW DQG &UHDWLRQ RI 3RQGV� ���� ² 7KH 3RQGV

&RQVHUYDWLRQ 7UXVW

$EEUHYLDWLRQ /LVW$EEUHYLDWLRQ /LVW

563% 5R\DO 6RFLHW\ IRU WKH 3URWHFWLRQ RI %LUGV
6(3$ 6FRWWLVK (QYLURQPHQWDO 3URWHFWLRQ $JHQF\

61+ 6FRWWLVK 1DWXUDO +HULWDJH

6$& 6FRWWLVK $JULFXOWXUDO &ROOHJH
6:7 6FRWWLVK :LOGOLIH 7UXVW

176 1DWLRQDO 7UXVW IRU 6FRWODQG
)56 )LVKHULHV 5HVHDUFK 6HUYLFHV� )UHVKZDWHU /DERUDWRU\

):$* )DUPLQJ DQG :LOGOLIH $GYLVRU\ *URXS
/%$3 /RFDO %LRGLYHUVLW\ $FWLRQ 3ODQ

'6)% 'LVWULFW 6DOPRQ )LVKHULHV %RDUG
68'6 6XVWDLQDEOH 8UEDQ 'UDLQDJH 6\VWHPV

6((5$' 6FRWWLVK ([HFXWLYH (QYLURQPHQW DQG 5XUDO DIIDLUV
&03 &DWFKPHQW 0DQDJHPHQW 3ODQ
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3URSRVDO IRU $FWLRQ3URSRVDO IRU $FWLRQ ²²
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0HHWV0HHWV
2EMHFWLYH2EMHFWLYH

1R�1R�

/HDG/HDG
3DUWQHU�V�3DUWQHU�V� 3DUWQHUV3DUWQHUV ���� ���� ���� ���� ���� ���� ���� ����

/%$3/%$3
5HI�5HI� 3ROLF\ DQG OHJLVODWLRQ3ROLF\ DQG OHJLVODWLRQ

�� (QVXUH WKDW DOO VWDWXWRU\ ZDWHU TXDOLW\ DQG

GLVFKDUJH VWDQGDUGV DUH PDLQWDLQHG DQG ZKHUH
QHFHVVDU\ LPSURYHG�

6(3$

6FRWWLVK :DWHU
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��'HYHORS SROLFLHV WR FRQWURO DOLHQ VSHFLHV DQG
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VSHFLHV�
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��'HYHORS DQG LPSOHPHQW &DWFKPHQW
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ZDWHUERG\�

6(3$ 61+�

3.&
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��3URPRWH WKH DGRSWLRQ RI 68'6 �VXVWDLQDEOH
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7%3 � � � � � � � �

��(VWDEOLVK VLWH�VSHFLILF SODQV WR DFKLHYH

DSSURSULDWH ZDWHU TXDOLW\� ZDWHU UHVRXUFH XVH�
ILVKHU\ PDQDJHPHQW IRU DOO LPSRUWDQW

ZDWHUERGLHV� IRU H[DPSOH ZDWHUERGLHV ZKLFK

DUH XQGHU WKUHDW� YXOQHUDEOH� KDYH SRWHQWLDO IRU

QDWXUH FRQVHUYDWLRQ DQG�RU UHVWRUDWLRQ�
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��(QVXUH WKDW SUHVVXUH LV EURXJKW WR EHDU RQ

UHOHYDQW RUJDQLVDWLRQV FRQGXFWLQJ DFWLYLWLHV

ZLWKLQ DQG RXWZLWK WKH UHJLRQ EXW ZKLFK

LPSDFW RQ VWDQGLQJ RSHQ ZDWHU �H�J� LQGXVWULDO
HPLVVLRQV� DFLGLILFDWLRQ��
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��(QVXUH WKDW GHYHORSPHQW SODQV GR QRW

DGYHUVHO\ DIIHFW SRQGV DQG SRROV DQG
DVVRFLDWHG ZLOGOLIH LQ WKH UHJLRQ� DQG SURPRWH

QR QHW ORVV RI WKLV KDELWDW�
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6LWH VDIHJXDUG DQG PDQDJHPHQW6LWH VDIHJXDUG DQG PDQDJHPHQW
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ZKLFK LQFOXGH SRQGV DUH PDQDJHG
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��0DLQWDLQ RU LQWURGXFH DSSURSULDWH ILVKHU\

PDQDJHPHQW� (QFRXUDJH ILVKHULHV LQWHUHVWV WR

HVWDEOLVK PDQDJHPHQW VFKHPHV ZKLFK HQKDQFH

SRSXODWLRQV RI LPSRUWDQW ORFDO ILVK VSHFLHV EXW

QRW WR WKH GHWULPHQW RI ELRGLYHUVLW\�
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��(QVXUH WKDW DOO ORFDO SODQQLQJPHFKDQLVPV� VXFK

DV /RFDO 3ODQV� WDNH LQWR DFFRXQW WKH ZLOGOLIH

LQWHUHVW RI SRQG DQG SRROV�
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61+

6(3$
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�� (QFRXUDJH DSSURSULDWH PDQDJHPHQW RI SRQGV

DQG VXUURXQGLQJ KDELWDWV LQ H[LVWLQJ

GHYHORSPHQWV LQ XUEDQ DUHDV�
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��(QFRXUDJH KDELWDW UHVWRUDWLRQ� LGHQWLI\ OLVW RI
GHPRQVWUDWLRQ VLWHV ZLWK PDQDJHPHQW SODQV�
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61+
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):$*
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&RPPLVVLRQ
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1)86
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��(QFRXUDJH WKH IXOO LPSOHPHQWDWLRQ RI WKH

)RUHVWU\ &RPPLVVLRQ :DWHU *XLGHOLQHV L�H�

EXIIHU VWULSV DQG WKH VWUDWHJLF SODQWLQJ RI
EURDGOHDYHV�

)RUHVWU\

&RPPLVVLRQ
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:RRGV
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6SHFLHV PDQD6SHFLHV PDQDJHPHQW DQG SURWHFWLRQJHPHQW DQG SURWHFWLRQ
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�� ,PSOHPHQW 6$3V 7%3 6SHFLDO
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7KH PDQDJHPHQW RI DOO ZRRGODQG LQ WKH 8.� LQFOXGLQJ FRQLIHURXV ZRRGODQGV� LV UHJXODWHG E\
WKH JRYHUQPHQW WKURXJK WKH )RUHVWU\ &RPPLVVLRQ �)&�� 7KH &RPPLVVLRQ DOVR HQFRXUDJHV

IRUHVWU\ H[SDQVLRQ DQG PDQDJHPHQW RI H[LVWLQJ ZRRGODQG WKURXJK WKH SD\PHQW RI JUDQWV
ZKHUH LW LV LQ DFFRUGDQFH ZLWK IRUHVWU\ DQG FRQVHUYDWLRQ SROLFLHV� 3ROLFLHV DUH LQIRUPHG E\ ERWK

QDWLRQDO DQG LQWHUQDWLRQDO SULRULWLHV DQG WKHVH DUH VHW RXW LQ D VHULHV RI SXEOLFDWLRQV WKDW SURYLGH
WKH IUDPHZRUN IRU HQYLURQPHQWDO UHJXODWLRQV DQG LQFHQWLYHV�

7KH 8. )RUHVWU\ 6WDQGDUG GHILQHV DQG DSSOLHV JRYHUQPHQW FRPPLWPHQWV WR VXVWDLQDELOLW\ DQG
ELRGLYHUVLW\ DQG WKLV LV DXJPHQWHG E\ D VHULHV RI HQYLURQPHQWDO JXLGHOLQHV RQ FRQVHUYDWLRQ�

ODQGVFDSH� ZDWHU� HWF� ,Q 7D\VLGH WKHVH SROLFLHV ZLOO KHOS HQVXUH WKDW QHZ DQG H[LVWLQJ FRQLIHU
IRUHVWV DUH GLYHUVH DQG WKDW ELRGLYHUVLW\ DVSHFWV DUH SURSHUO\ DGGUHVVHG� 7KLV ZLOO WDNH SODFH

WKURXJKRXW WKH 8.� 7KHUHIRUH� WKLV $FWLRQ 3ODQ ZLOO FRQFHQWUDWH RQ SURSRVHG DFWLRQV RQ
LPSRUWDQW ORFDO LVVXHV DQG RSSRUWXQLWLHV WKDW DULVH IURP WKH GLVWLQFWLYH FKDUDFWHU RI WKH UHJLRQ·V

H[WHQVLYH IRUHVW UHVRXUFH� $Q LPSRUWDQW IHDWXUH RI WKLV UHVRXUFH LV WKDW VRPH ��� RI WKH
ZRRGODQG DUHD LV VWDWH RZQHG DQG PDQDJHG E\ )RUHVW (QWHUSULVH� 7KH ODUJH FRQWLJXRXV

KROGLQJV� ZKLFK LQFOXGH DGGLWLRQDO H[WHQVLYH RSHQ JURXQG� RIIHU SDUWLFXODU VFRSH IRU H[HPSODU\
PDQDJHPHQW ZLWK UHVSHFW WR JRYHUQPHQW ELRGLYHUVLW\ DLPV�

+$%,7$7 '(),1,7,21 $1' %$&.*5281'

7KLV $FWLRQ 3ODQ ZLOO FRQFHQWUDWH RQ ZRRGV FRPSRVHG ZKROO\ RU PDLQO\ RI FRQLIHU VSHFLHV� ERWK

QDWLYH DQG LQWURGXFHG�

7D\VLGH � SDUWLFXODUO\ +LJKODQG 3HUWKVKLUH � KDV D XQLTXH SODFH LQ %ULWLVK IRUHVW KLVWRU\ DQG
GHYHORSPHQW DV WKH VLWH RI PDQ\ RI WKH RULJLQDO LQWURGXFWLRQV RI WUHHV IURP RYHUVHDV�

$GGLWLRQDOO\ WKHUH KDV EHHQ D VWURQJ WUDGLWLRQ RI DFWLYH IRUHVW PDQDJHPHQW DQG WUHH SODQWLQJ
DPRQJVW WKH WUDGLWLRQDO HVWDWHV RI ZKLFK $WKROO� %UHDGDOEDQH� DQG 6FRQH DUH SHUKDSV WKH

RXWVWDQGLQJ H[DPSOHV�

2ULJLQDO VSHFLPHQ LQWURGXFWLRQV RI ODUFK� 'RXJODV ILU DQG RWKHU FRQLIHUV FDQ VWLOO EH IRXQG

LOOXVWUDWLQJ WKH ELRORJLFDO SRWHQWLDO RI WKHVH WUHHV LQ WKLV FRXQWU\ DV ZHOO DV WKHLU ELRGLYHUVLW\
SRWHQWLDO ZKLFK LQHYLWDEO\ EHFRPHV HQKDQFHG ZLWK DJH�

(DUO\ IRUHVWU\ PDQDJHPHQW LQ WKH ��
WK

� ��
WK

DQG HDUO\ ��
WK

FHQWXULHV FRXOG EHVW EH VXPPHG XS LQ

WKH IROORZLQJ ZRUGV� ¶,Q P\ RSLQLRQ 3ODQWLQJ RXJKW WR EH FDUULHG RQ IRU %HDXW\� (IIHFW DQG 3URILW·
ZURWH ¶3ODQWHU -RKQ·� WKH )RXUWK 'XNH RI $WKROO ����� ²����� ZULWLQJ LQ KLV )RUHVWU\ -RXUQDO

DQG SXWWLQJ SURILW WKLUG� $FFRUGLQJO\ ORQJ�HVWDEOLVKHG FRQLIHU ZRRGODQGV WHQG WR EH PRUH
GLYHUVH DQG RI VLJQLILFDQW ELRGLYHUVLW\ LQWHUHVW� ZKLFK SHUKDSV KHOSV H[SODLQ WKH VXFFHVV RI WKH

HDUO\ ��
WK

FHQWXU\ UH�LQWURGXFWLRQV DIWHU WKHLU ORFDO H[WLQFWLRQ DQG GLVDSSHDUDQFH� RI FDSHUFDLOOLH

DQG UHG VTXLUUHO WR WKH ZRRGODQGV RQ 'UXPPRQG +LOO�

 



 �

)RUHVWU\ SUDFWLFHV DIWHU ::,, ZHUH DUJXDEO\ OHVV HQOLJKWHQHG DQG IRFXVVHG KHDYLO\ RQ WLPEHU

SURGXFWLRQ DQG HFRQRPLF UHWXUQV� &RQVHTXHQWO\ PDQ\ RI WKH QHZ FRQLIHU ZRRGODQGV
HVWDEOLVKHG LQ WKH ����·V�·��·V� ¶��·V� DQG HDUO\ ¶��·V WHQGHG WR EH KHDYLO\ ZHLJKWHG LQ IDYRXU RI

VLQJOH VSHFLHV� SUHGRPLQDQWO\ 6LWND VSUXFH� DQG VLQJOH DJH PRQRFXOWXUHV� :KLOVW WKHUH ZHUH D
QXPEHU RI QRWDEOH H[FHSWLRQV WR WKLV DSSURDFK� HVSHFLDOO\ DPRQJVW WKH WUDGLWLRQDO HVWDWHV� VXFK

DQ DSSURDFK WR DIIRUHVWDWLRQ DQG PDQDJHPHQW RI H[LVWLQJ VHPL�QDWXUDO ZRRGODQGV EURXJKW

IRUHVWU\ LQWR FRQIOLFW ZLWK FRQVHUYDWLRQ LQWHUHVWV DQG D SHUFHSWLRQ WKDW SURGXFWLYH IRUHVWU\ IRU
WLPEHU SURGXFWLRQ ZDV LQLPLFDO WR FRQVHUYDWLRQ DQG KDELWDW LQWHUHVWV�

7KH FKDOOHQJH WR IRUHVW PDQDJHUV LQ 7D\VLGH LV WR GHPRQVWUDWH WKDW WKLV QHHG QRW EH WKH FDVH�

7KHUH DUH PDQ\ RXWVWDQGLQJ H[DPSOHV DOUHDG\ ZKHUH PRGHUQ PXOWL�SXUSRVH IRUHVW
PDQDJHPHQW LQ SUHGRPLQDQWO\ FRQLIHURXV ZRRGODQGV FDQ FR�H[LVW ZLWK FRQVHUYDWLRQ LQWHUHVWV

DQG PD\ HYHQ HQKDQFH WKRVH LQWHUHVWV DV FXUUHQW LQLWLDWLYHV ZLWK UHG VTXLUUHOV DQG FDSHUFDLOOLH
DQG RWKHU VSHFLHV VHHN WR GHPRQVWUDWH� &RQLIHU IRUHVWV DUH KRPH WR D YDULHW\ RI KDELWDWV DQG DUH

WKHPVHOYHV SRWHQWLDOO\ LPSRUWDQW KDELWDWV ZKHQ V\PSDWKHWLFDOO\ PDQDJHG�

5HFHQW GHYHORSPHQWV LQ IRUHVW PDQDJHPHQW� WKH UHTXLUHPHQWV RI WKH 8. )RUHVWU\ 6WDQGDUG� DQG

WKH ILQDQFLDO LQFHQWLYHV DYDLODEOH WKURXJK WKH )&·V ZRRGODQG JUDQW LQFHQWLYHV DOO VHUYH DV KXJH
RSSRUWXQLWLHV WR HQKDQFH WKH VWDWXV RI FRQLIHU ZRRGODQG DV D PDMRU FRQWULEXWRU WR 7D\VLGH·V

ELRGLYHUVLW\ ZHDOWK�

.(< 6,7(6�6,7( ',675,%87,21.(< 6,7(6�6,7( ',675,%87,21

7KHUH DUH H[WHQVLYH DUHDV RI SODQWHG FRQLIHURXV ZRRGODQG LQ WKH UHJLRQ� 7KHUH DUH QR 666,V

GHVLJQDWHG IRU WKH KDELWDW EXW VPDOO DUHDV SODQWHG RYHU RU DGMDFHQW WR RWKHU KDELWDWV DUH
LQFOXGHG LQ 666,V�

 
&855(17 67$786

7KHUH DUH DSSUR[LPDWHO\ ������ KHFWDUHV RI SODQWHG FRQLIHURXV ZRRGODQG LQ 7D\VLGH ZKLFK LV

DSSUR[LPDWHO\ � � RI WKH 8. WRWDO IRU DOO FRQLIHU ZRRGODQG� 2QH�WKLUG RI 7D\VLGH·V FRQLIHU
ZRRGODQG LV SXEOLFO\ RZQHG DQG PDQDJHG E\ WKH )RUHVW (QWHUSULVH�

1$785( &216(59$7,21 ,03257$1&(

7KH SRWHQWLDO LPSRUWDQFH RI ODUJH 8. SODQWDWLRQV LV RIWHQ XQGHUHVWLPDWHG DQG VKRXOG QRW EH
RYHU�ORRNHG� 7KLV UHFRJQLWLRQ KDV SURPSWHG PDQ\ VHFRQG URWDWLRQ IRUHVWV WR EH SODQQHG WR WDNH

DFFRXQW RI QDWXUH FRQVHUYDWLRQ QHHGV WKURXJK FUHDWLQJ LQWHUQDO IRUHVW GLYHUVLW\ LQ WUHH DQG

VWDQG DJH� 0XFK RI WKLV LV QRZ HQVKULQHG LQ WKH 8. )RUHVWU\ 6WDQGDUG ZKLFK UHTXLUHV IRUHVW
PDQDJHUV WR FRPSO\ ZLWK LWV YDULRXV VWDQGDUGV ZKHQ XQGHUWDNLQJ IRUHVW RSHUDWLRQV ZKHQ

VHHNLQJ )& DSSURYDO RU ILQDQFLDO DLG�

:RRGODQG ULGHV DQG JODGHV FDQ EH LPSRUWDQW IRU YDVFXODU SODQWV DQG LQYHUWHEUDWHV� 2OG VWDQGV
ZLWK GHDG DQG G\LQJ WUHHV� XQGHUVWRUH\ YHJHWDWLRQ DQG RSHQ FDQRSLHV DUH DOVR LPSRUWDQW IRU D

YDULHW\ RI VSHFLHV� 7KHUH DUH VWDQGV RI FRQLIHU LQ 7D\VLGH ZKLFK KDYH WKH RQO\ NQRZQ UHFRUGV RI
LQYHUWHEUDWH VSHFLHV HLWKHU UHJLRQDOO\ RU QDWLRQDOO\ �DGG GDWD�� ,Q VRPH LQVWDQFHV� LW PD\ EH

SRVVLEOH WR UHFUHDWH IRUPHU KDELWDWV WR VRPH H[WHQW� DOWKRXJK WKLV LV KHDYLO\ GHSHQGHQW RQ
SURGXFWLYH JURXQG EHLQJ DYDLODEOH HOVHZKHUH� 7KHUH LV DOVR LQFUHDVLQJ HYLGHQFH RI WKH

DGDSWDWLRQ RI LPSRUWDQW VSHFLHV WR QHZ IRUHVW KDELWDWV� IRU H[DPSOH EDUQ RZO� VKRUW�HDUHG RZO�

JRVKDZN DQG PHUOLQ XVLQJ IRUHVW HGJH QHVW VLWHV� &RQLIHU IRUHVW DOVR SURYLGHV VRPH XQLTXH
KDELWDWV IRU LPSRUWDQW DQG WKUHDWHQHG VSHFLHV VXFK DV UHG VTXLUUHO� QLJKWMDU DQG D UDQJH RI

ZRRGODQG ELUGV� ,Q DGGLWLRQ� FRQLIHU IRUHVW SURYLGHV VSHFLDO KDELWDWV IRU OLFKHQV� PRVVHV� IHUQV
DQG IXQJL�

0DQ\ SODQWHG IRUHVWV KDYH GLVSODFHG RWKHU KDELWDWV ZKLFK KDG VLJQLILFDQW ELRGLYHUVLW\ YDOXH DV

RSHQ JURXQG VXFK DV UDLVHG ERJV RU QDWLYH ZRRGODQG KDELWDWV� 7KHUH LV SRWHQWLDO IRU UHVWRUDWLRQ
RI WKHVH KDELWDWV LQ VRPH FDVHV� ,Q DGGLWLRQ� PDQ\ RI WKH UHJLRQ ·V IRUHVWV ZHUH SODQWHG RYHU D

UHODWLYHO\ VKRUW SHULRG DQG ODFN DJH DQG VSHFLHV GLYHUVLW\� ZKLFK� LI LQ SODFH� ZRXOG HQFRXUDJH
ELRGLYHUVLW\ DVVRFLDWHG ZLWK ROG WUHHV� 7KLV SRVW ::,, SODQWLQJ ZDV GRPLQDWHG E\ 6LWND VSUXFH

EHFDXVH WKH FOLPDWH DQG VRLOV RI 7D\VLGH SURYLGH H[FHOOHQW JURZLQJ FRQGLWLRQV IRU WKLV WUHH�

JLYLQJ RSWLPXP WLPEHU SURGXFWLRQ�



 �

&XUUHQW SUDFWLFH DV RXWOLQHG LQ WKH 6WDQGDUG UHTXLUHV D PRUH ULJRURXV DSSURDFK WR ELRGLYHUVLW\�
VSHFLHV YDULHW\ DQG IRUHVW PDQDJHPHQW�

.(< 63(&,(6.(< 63(&,(6

0DPPDOV0DPPDOV
%DGJHU 0HOHV PHOHV �&&�
5RH GHHU &DSUHROXV FDSUHROXV �&&�

5HG GHHU &HUYXV HODSKXV �&& �

)DOORZ GHHU 'DPD GDPD �&&�
3LQH PDUWHQ 0DUWHV PDUWHV �&&�

5HG VTXLUUHO 6FLXUXV YXOJDULV �3�
%URZQ ORQJ�HDUHG EDW 3OHFRWXV DXULWLV �&&�

%LUGV%LUGV
*RVKDZN $FFLSLWHU JHQWLOLV �&& �
6SDUURZ KDZN $FFLSWHU QLVXV �&& �

%X]]DUG )DOFR FROXPEDULXV �&& �
:RRGFRFN 6FRORSD[ UXWLFROD �&&�

*UHHQ ZRRGSHFNHU 3LFXV YLULGLV �&&�

%ODFN JURXVH 7HWUDR WHWUL[ �3�
%DUQ RZO 7\WR DOED �&&�

/RQJ�HDUHG RZO $VLR RWXV �&&�
6KRUW�HDUHG RZO $VLR IODPPHXV �&& �

1LJKWMDU &DSULPXOJXV HXURSDHXV �3�
7DZQ\ RZO 6WUL[ DOXFR �&&�

7UHH SLSLW $QWKXV WULYLDOLV �&&�
5HGVWDUW 3KRHQLFXUXV SKRHQLFXUXV �&&�

*ROGFUHVW 5HJXOXV UHJXOXV �&& �
*UDVVKRSSHU ZDUEOHU /RFXVWHOOD QDHYLD �&&�

&RPPRQ FURVVELOO /R[LD FXUYLURVWUD �&&�

6LVNLQ &DUGXHOLV VSLQXV �&&�

$GG ² LQYHUWHEUDWH VSS�� KLJKHU SODQWV� ORZHU SODQWV�

.H\ 6SHFLHV 0DQDJHPHQW

&RQLIHU ZRRGODQGV VXSSRUW VSHFLHV ZKLFK DUH RI LPSRUWDQFH ERWK QDWLRQDOO\ DQG ORFDOO\� 7KH

GHYHORSPHQW RI /RFDO 6SHFLHV $FWLRQ 3ODQV LV UHTXLUHG WR IRFXV DWWHQWLRQ RQ WKHVH� 6SHFLHV WR
FRQVLGHU IRU DFWLRQ LQFOXGH�

5HG GHHU5HG GHHU 7KH HQFURDFKPHQW RI VLND GHHU WKUHDWHQV WKH JHQHWLF LQWHJULW\ RI WKH 7D\VLGH KHUG RI

UHG GHHU WKURXJK K\EULGLVDWLRQ�

5HG VTXLUUHO5HG VTXLUUHO 7D\VLGH KDV D KLJK SURSRUWLRQ RI FRQLIHURXV ZRRGODQG ZKLFK RIIHU VLJQLILFDQW

RSSRUWXQLW\ LQ WHUPV RI WKH FRQVHUYDWLRQ RI WKLV VSHFLHV� 7KH SRVVLELOLW\ RI D ¶FRUH UHVHUYH · FRXOG
EH IXUWKHU FRQVLGHUHG�

%DW VSHFLHV%DW VSHFLHV $OO VSHFLHV RI EDW LQ 7D\VLGH XVH FRQLIHURXV ZRRGODQG� 3URYLVLRQ RI DGGLWLRQDO URRVW

VLWHV �ER[HV� DQG IHHGLQJ KDELWDWV FRXOG JUHDWO\ LQFUHDVH SRSXODWLRQV�

%DUQ RZO%DUQ RZO 3UDFWLFDO FRQVHUYDWLRQ PHDVXUHV ZLWKLQ FRQLIHU IRUHVWV KDYH UHVXOWHG LQ GUDPDWLF
LPSURYHPHQWV LQ WKH QXPEHU DQG SURVSHFWV RI EDUQ RZO�

&DSHUFDLOOLH&DSHUFDLOOLH $OWKRXJK XQGHU WKUHDW DFURVV LWV 6FRWWLVK KDELWDW WKH 7D\VLGH RXWOLHUV RI WKH

UHPDLQLQJ FDSHUFDLOOLH PDNH H[WHQVLYH XVH RI FRQLIHU ZRRGODQGV�

%ODFN JURXVH�%ODFN JURXVH� 7D\VLGH KDV PDQ\ ZRRGODQG DQG ZRRGODQG HGJH KDELWDWV ZKLFK FDQ RIIHU

SRWHQWLDO IRU WKH IRUDJLQJ RI WKLV VSHFLHV�



 �

1LJKWMDU1LJKWMDU 7D\VLGH KROGV WKH PDMRULW\ RI WKH 6FRWWLVK SRSXODWLRQ RI WKLV VSHFLHV LQ IRUHVW FOHDULQJV�

1$7,21$/ %,2',9(56,7< &217(;7

7KHUH LV D 8. %URDG +DELWDW 6WDWHPHQW IRU SODQWHG FRQLIHURXV ZRRGODQG� ZKLFK JLYHV WKH

IROORZLQJ FRQVHUYDWLRQ GLUHFWLRQ�

• 0DLQWDLQ DQG HQKDQFH WKH ZLOGOLIH SRWHQWLDO RI WKH H[LVWLQJ FRQLIHU UHVRXUFH WKURXJK

FRQWLQXHG UHVWUXFWXULQJ DQG GLYHUVLILFDWLRQ�

0HDVXUHV WR EH FRQVLGHUHG IXUWKHU LQFOXGH�

• ,PSOHPHQWDWLRQ RI WKH 8. )RUHVWU\ 6WDQGDUG ZKLFK HPEUDFHV WKH 5HVROXWLRQ IRU WKH

&RQVHUYDWLRQ RI %LRGLYHUVLW\ RI (XURSHDQ )RUHVWV DV DJUHHG LQ +HOVLQNL �������

• &RQWLQXH WR GLUHFW WKH H[SDQVLRQ RI FRQLIHU ZRRGODQG RI LQWURGXFHG VSHFLHV WR ODQG RI ORZ
FRQVHUYDWLRQ YDOXH �H�J� GHUHOLFW LQGXVWULDO� ORZ JUDGH DUDEOH� LPSURYHG SDVWXUH DQG RWKHU
VXFK KDELWDWV� HQVXULQJ KDELWDWV RI KLJK QDWXUH FRQVHUYDWLRQ YDOXH DUH QRW GLVSODFHG XVLQJ

,QGLFDWLYH )RUHVW 6WUDWHJLHV �)& :RRGODQG *UDQW 6FKHPH FRQVXOWDWLRQ SURFHGXUHV��

• 3URPRWH IRUHVWU\ PDQDJHPHQW ZKLFK HQKDQFHV FRQVHUYDWLRQ YDOXH WKURXJK UHVWUXFWXULQJ
DQG GLYHUVLILFDWLRQ�

• 'HYHORS V\VWHPV RI PRQLWRULQJ WKH ELRGLYHUVLW\ FRQVHUYDWLRQ YDOXH RI SODQWHG FRQLIHURXV

ZRRGODQGV� IRU H[DPSOH E\ DVVHVVLQJ FULWLFDO KDELWDW IHDWXUHV DQG VHOHFWLQJ NH\ RU LQGLFDWRU
VSHFLHV�

&855(17 )$&7256 $))(&7,1* 7+( +$%,7$7

7KHUH LV QR SDUWLFXODU WKUHDW WR WKH FRQLIHU UHVRXUFH DV D ZKROH DOWKRXJK VRPH IDFWRUV FRXOG
HLWKHU UHGXFH WKH H[LVWLQJ ZLOGOLIH LQWHUHVW RI SODQWDWLRQV RU PHDQ WKDW SRWHQWLDO LPSURYHPHQWV

DUH QRW UHDOLVHG�

7KHVH LQFOXGH�

• &DWDVWURSKLF ZLQG GDPDJH DQG ILUHV �SDUWLFXODUO\ VWDUWHG WKURXJK YDQGDOLVP��

• ,QVHFW GDPDJH IURP LPSRUWHG SHVWV FDQ GHYDVWDWH WKH IRUHVWV�

• 3URVSHFW RI VKRUWHU URWDWLRQV DV WLPEHU SURFHVVLQJ EHFRPHV PRUH HIILFLHQW DQG WLPEHU
PDUNHWV FKDQJH�

• 3HUSHWXDWLQJ XQLIRUP DJH DQG VSHFLHV FRPSRVLWLRQ RI IRUHVWV

7$<6,'( )25(67 %,5'6 ,1,7,$7,9(7$<6,'( )25(67 %,5'6 ,1,7,$7,9(

7K7KH 7D\VLGH )RUHVW %LUGV ,QLWLDWLYH ZDV HVWDEOLVKHG LQ ���� DV D IRUXP ZKHUHH 7D\VLGH )RUHVW %LUGV ,QLWLDWLYH ZDV HVWDEOLVKHG LQ ���� DV D IRUXP ZKHUH
IRUHVWHUV� FRQVHUYDWLRQ RUJDQLVDWLRQV DQG ORFDO RUQLWKRORJLVWV FRXOG ZRUNIRUHVWHUV� FRQVHUYDWLRQ RUJDQLVDWLRQV DQG ORFDO RUQLWKRORJLVWV FRXOG ZRUN
WRJHWKHU IRU ELUGV LQ WKH 7D\ )RUHVW 3DUN� &HQWUDO WR WKH SURMHFW KDV EHHQ WKHWRJHWKHU IRU ELUGV LQ WKH 7D\ )RUHVW 3DUN� &HQWUDO WR WKH SURMHFW KDV EHHQ WKH
JDWKHULQJ RI JRRG TXDOLW\ VXJDWKHULQJ RI JRRG TXDOLW\ VXUYH\ GDWD DQG XVLQJ LW WR LQIRUP WKH SODQQLQJ RIUYH\ GDWD DQG XVLQJ LW WR LQIRUP WKH SODQQLQJ RI
IXWXUH IRUHVWV�IXWXUH IRUHVWV�

0$,1 7+5($76 72 .(< 63(&,(6

$GG VHFWLRQ



 �
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7KH H[LVWLQJ RU SRWHQWLDO LPSRUWDQFH IRU ELRGLYHUVLW\ RI ODUJH 8. SODQWDWLRQV VKRXOG QRW EH
RYHUORRNHG� HVSHFLDOO\ VLQFH WKH URWDWLRQ RI IRUHVW IHOOLQJ FDQ EH SODQQHG WR WDNH DFFRXQW RI

QDWXUH FRQVHUYDWLRQ QHHGV DQG WKXV KHOS FUHDWH IRUHVW GLYHUVLW\ LQ WUHH DQG VWDQG DJH�

$JH &ODVV 'LYHUVLW\

7KH 8. )RUHVWU\ 6WDQGDUG JLYHV JXLGDQFH RQ LQFUHDVLQJ DJH FODVV GLYHUVLW\ E\ UHVWUXFWXULQJ DJH
FODVVHV� UHWDLQLQJ IRUHVW FRYHU LQ VRPH DUHDV �FRQWLQXRXV FRYHU VLOYLFXOWXUDO V\VWHPV� DQG WKH

LGHQWLILFDWLRQ RI ORQJ WHUP UHWHQWLRQV WR HQFRXUDJH ROG WUHHV WR IORXULVK ZLWK DOO WKHLU DVVRFLDWHG
ELRGLYHUVLW\ EHQHILWV�

7UHH 6SHFLHV 'LYHUVLW\

8. SROLF\ QRZ DGGUHVVHV WKH TXHVWLRQ RI VLQJOH VSHFLHV PRQRFXOWXUH DV SHUKDSV EHVW
H[HPSOLILHG E\ WKH ODUJH SODQWDWLRQV RI SRVW�::,, 6LWND VSUXFH �WKRXJK 66 LWVHOI LV D XVHIXO WUHH

ZLWK LPSRUWDQW ELRGLYHUVLW\ SRWHQWLDO LQ LWV RZQ ULJKW ZKHQ PDQDJHG DSSURSULDWHO\�� 1RZ D

PLQLPXP SURSRUWLRQ RI PLQRU FRQLIHU VSHFLHV LV LQFOXGHG WRJHWKHU ZLWK RSHQ VSDFH DQG
EURDGOHDYHV� 7KHVH HOHPHQWV DUH OLNHO\ WR FRPSULVH �� � ��� RI QHZ DQG VHFRQG URWDWLRQ IRUHVWV

ZKLFK JLYHV JRRG SRWHQWLDO WR DFKLHYH ELRGLYHUVLW\ DLPV DQG WR LPSURYH HQYLURQPHQWDO DVSHFWV
RI FRQLIHU IRUHVWV LQ JHQHUDO� ,PSRUWDQW ORFDO VSHFLHV VKRXOG EH FRQVLGHUHG DQG SODQV GHYHORSHG

IRU WKHP WR LQIRUP IRUHVW PDQDJHPHQW�

23325781,7,(6 $5,6,1* )520 )25(67 352'8&7,21

• $SSURSULDWHO\ SODFHG SURILWDEOH IRUHVWU\ PD\ JHQHUDWH LQFRPH WR VXSSRUW LPSRUWDQW

FRQVHUYDWLRQ SURMHFWV� IRU H[DPSOH� WKH %DUQ 2ZO 3URMHFW XQGHU WDNHQ E\ )RUHVW (QWHUSULVH LQ
7D\VLGH

• )HOOLQJ RI ZRRGODQG DUHDV �RIWHQ KHOSHG E\ ZLQG DQG ILUH GDPDJH� FDQ RSHQ XS FOHDULQJV LQ

IRUHVWV DQG HQFRXUDJH ELRGLYHUVLW\ DVVRFLDWHG ZLWK WKH FDWDVWURSKLF HYHQWV WKDW RFFXU LQ
QDWXUDO HFRV\VWHPV�

2%-(&7,9(6 $1' 7$5*(76

2EMHFWLYH �

• ,QFUHDVH WKH KDELWDW GLYHUVLW\ RI FRQLIHURXV ZRRGODQGV LQ 7D\VLGH�

7DUJHWV�7DUJHWV�
,QFRUSRUDWH REMHFWLYHV IRU LQFUHDVLQJ KDELWDW GLYHUVLW\ LQ DOO QHZ IRUHVW GHVLJQ SODQV DQG DOO
WKRVH XQGHU UHYLHZ ZLWK LPPHGLDWH HIIHFW�

2EMHFWLYH �

• ,QFUHDVH WKH WUHH VSHFLHV GLYHUVLW\ RI FRQLIHURXV ZRRGODQGV�

7DUJHWV7DUJHWV�

,QFRUSRUDWH REMHFWLYHV DQG SUHVFULSWLRQV IRU LQFUHDVLQJ WUHH VSHFLHV YDULDWLRQ LQ DOO QHZ IRUHVW
GHVLJQ SODQV DQG DOO WKRVH XQGHU UHYLHZ ZLWK LPPHGLDWH HIIHFW�

2EMHFWLYH �

• ,QFUHDVH WKH GLYHUVLW\ RI WKH IRUHVW VWUXFWXUH E\ UHWDLQLQJ VWDQGV WR ELRORJLFDO PDWXULW\�

LQWURGXFLQJ DJH FODVV GLYHUVLW\� DQG HVWDEOLVKLQJ DUHDV RI ORQJ�WHUP IRUHVW VWUXFWXUH
PDQDJHG E\ FRQWLQXRXV FRYHU V\VWHPV ZKHUH SRVVLEOH�

7DUJHW�7DUJHW�
,QFOXGH ELRGLYHUVLW\ REMHFWLYHV LQWR IRUHVW GHVLJQ SODQV IRU DW OHDVW ��� RI WKH DIIRUHVWHG DUHD RI

WKH UHJLRQ E\ ����



 �

2EMHFWLYH �

• ,GHQWLI\ KDELWDWV DQG VSHFLHV ZKLFK DUH RI LPSRUWDQFH ZLWKLQ DQG DURXQG FRQLIHURXV

ZRRGODQGV� GHYHORS $FWLRQ 3ODQV IRU WKHVH DQG HQVXUH WKHVH DFWLRQV DUH WDNHQ LQWR
DFFRXQW LQ IRUHVW SODQQLQJ DW DOO OHYHOV�

7DUJHWV�7DUJHWV�
&RPSLOH DQG FRPSOHWH DQ DXGLW RI WKH ELRGLYHUVLW\ RI DW OHDVW ��� RI WKH FRQLIHURXV

ZRRGODQGV LQ 7D\VLGH E\ ����� ,QFRUSRUDWH SUHVFULSWLRQV IRU LPSRUWDQW KDELWDWV DQG VSHFLHV
LGHQWLILHG E\ WKLV DXGLW LQ DOO IRUHVW GHVLJQ SODQV E\ �����

2EMHFWLYH �

• 5HVWRUH� ZKHUH SRVVLEOH� KDELWDWV RI ELRGLYHUVLW\ LPSRUWDQFH ZLWKLQ WKH IRUHVW KROGLQJ�

7DUJHW�7DUJHW�

,QFOXGH WDUJHWV IRU UHVWRUDWLRQ LQ DOO IRUHVW GHVLJQ SODQV ZLWK UHIHUHQFH WR WKH
IROORZLQJ ORFDO %LRGLYHUVLW\ $FWLRQ 3ODQV E\ �����

• 1DWLYH :RRGODQGV

• :RRG DQG 6FUXE 3DVWXUH

• /RZODQG 5DLVHG %RJV

• %ODQNHW %RJV

• 5LYHUV DQG %XUQV

• 8SODQG +HDWK

• :HW *UDVVODQG

• $FLG *UDVVODQGV

• 6DQG 'XQHV

2EMHFWLYH �

• 7DUJHW QHZ ZRRGODQGV WRZDUGV DUHDV ZKLFK ZLOO UHVXOW LQ D QHW JDLQ IRU ELRGLYHUVLW\

VXFK DV WKH H[SDQVLRQ RXW IURP H[LVWLQJ QDWLYH ZRRGODQGV DQG DYRLG RSHQ KDELWDWV RI D
UHFRJQLVHG DQG DJUHHG KLJK FRQVHUYDWLRQ LPSRUWDQFH�

7DUJH7DUJHWW�
(QVXUH WKDW WKH ,QGLFDWLYH )RUHVWU\ 6WUDWHJLHV FRQVXOW WKH ORFDO %LRGLYHUVLW\ $FWLRQ 3ODQ WR

HQVXUH ELRGLYHUVLW\ LV XVHG DV FULWHULD IRU GLUHFWLQJ QHZ ZRRGODQG HVWDEOLVKPHQW ����� �1%
,)6·V LQ $QJXV DQG 3HUWK 	 .LQURVV QHHG WR EH UHYLVHG WR WDNH DFFRXQW RI WKH QHZ

FLUFXPVWDQFHV DQG GHYHORSPHQWV LQ IRUHVWU\��

67$.(+2/'(56 ² WR DGG

5()(5(1&(6 ² WR DGG



 �
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3URSRVDO IRU $FWLRQ3URSRVDO IRU $FWLRQ ²²
3ODQWHG &RQLIHURXV :RRGODQG3ODQWHG &RQLIHURXV :RRGODQG

3RWHQWLDO GHOLYHUHUV3RWHQWLDO GHOLYHUHUV 7R WDNH SODFH E\7R WDNH SODFH E\

0HHWV0HHWV REM�REM�
QR�QR�

/HDG/HDG 3DUWQHUV3DUWQHUV ���� ���� ���� ���� ���� ����

$� 3ROLF\ DQG OHJLVODWLRQ$� 3ROLF\ DQG OHJLVODWLRQ

�� (QVXUH WKDW UHVWUXFWXULQJ SROLFLHV DSSOLHG

LQFUHDVH KDELWDW GLYHUVLW\� ODQGVFDSH FKDUDFWHU�
WUHH VSHFLHV GLYHUVLW\ DQG DJH FODVV GLYHUVLW\ RI

FRQLIHURXV ZRRGODQGV LQ WKH UHJLRQ �H�J�8.
)RUHVW 6WDQGDUGV��

)&

3.&
'&&

$&

�� (QVXUH WKDW ELRGLYHUVLW\ REMHFWLYHV IURP WKLV
DQG RWKHU UHOHYDQW SODQV �1DWLYH :RRGODQGV�

:RRG DQG 6FUXE 3DVWXUH� 5DLVHG %RJV� 5LYHUV
DQG %XUQV� 8SODQG +HDWK� :HW *UDVVODQG�

LPSRUWDQW DFLG JUDVVODQGV� DQG 6DQG 'XQHV�
DUH IXOO\ LQFRUSRUDWHG LQ WKH GHVLJQ� RI QHZ

DQG VHFRQG URWDWLRQ IRUHVWV�

61+
)&

6(3$

3.&�
'&&�

$&
1*2V

�� ,QFOXGH REMHFWLYHV DQG DFWLRQV IRU SULRULW\
IRUHVW VSHFLHV DQG KDELWDWV LQ DOO IRUHVW GHVLJQ

SODQV� RZQHUV� DQG )( FRQVHUYDWLRQ SODQV�
(QFRXUDJH WKLV DSSURDFK LQ SULYDWH IRUHVW

DUHDV�

)&
)(

61+

1*2V

�� 5HYLHZ WKH ,)6·V IRU $QJXV DQG 3	. ORFDO
DXWKRULW\ DUHDV ZKLFK LQFRUSRUDWH REMHFWLYHV

IRU ELRGLYHUVLW\ DQG KHOS GHILQH WKH FULWHULD WR

EH XVHG LQ GHFLGLQJ RQ WKH ORFDWLRQ IRU QHZ
FRQLIHU ZRRGODQGV�

)&
3.&

$&

%� 6LWH VDIHJXDUG DQG PDQDJHPHQW%� 6LWH VDIHJXDUG DQG PDQDJHPHQW

�� (QVXUH VLWH VDIHJXDUG DQG PDQDJHPHQW WDNHV
DFFRXQW RI WKH UHFRPPHQGDWLRQV RI WKH

DJUHHG )RUHVWU\ 6XEMHFW 3ODQ�

)&
7%3

�� 5HWDLQ ROG FRQLIHU VWDQGV WR ELRORJLFDO PDWXULW\
RQ VLWHV ZKHUH RSSRUWXQLWLHV H[LVW�

)&
)(

3ULYDWH
)RUHVWHUV

�� 'HYHORS $FWLRQ 3ODQV IRU NH\ VSHFLHV
DVVRFLDWHG ZLWK FRQLIHURXV ZRRGODQGV LQ WKH

UHJLRQ�

)(� 61+� )&�
563%� 6:7

7%3

&� $GYLVR&� $GYLVRU\U\

�� (QVXUH WKDW DOO IRUHVW PDQDJHUV UHFHLYH DGYLFH

DERXW ELRGLYHUVLW\ ZLWKLQ WKHLU KROGLQJV DQG
WKH SRWHQWLDO IRU HQKDQFLQJ WKLV�

)& 7%3

'� 5HVHDUFK DQG PRQLWRULQJ'� 5HVHDUFK DQG PRQLWRULQJ

�� &DUU\ RXW QHFHVVDU\ DXGLWV RI SULRULW\ KDELWDWV
IRUHVW DQG VSHFLHV IRU LQFRUSRUDWLRQ LQWR 3ODQV�

�VHH 3ROLF\ DQG /HJLVODWLRQ DERYH��

)&�
)(

61+

:RRG�
ODQG

RZQHUV
1*2V

�� 6HW XS UHVHDUFK SURMHFWV WR LQYHVWLJDWH WKH

SRWHQWLDO DQG WKH PHWKRGV IRU UHVWRULQJ DUHDV
RI LPSRUWDQW RSHQ JURXQG KDELWDWV DQG QDWLYH

ZRRGODQG� ZKLFK KDYH IRUPHUO\ EHHQ SODQWHG

)&

)(
61+

7%3



 �

ZLWK FRQLIHUV� 8VLQJ LQIRUPDWLRQ FROOHFWHG LQ

WKH DXGLWLQJ SURFHVV DV D EDVHOLQH �VHH
5HVHDUFK DQG 0RQLWRULQJ DERYH�� PRQLWRU WKH

HIIHFWV RI UHVWUXFWXULQJ DQG VSHFLHV
PDQDJHPHQW RQ VSHFLHV DQG KDELWDWV RI

FRQLIHURXV ZRRGODQGV�

�� 6HW XS D %LRORJLFDO 5HFRUG &HQWUH IRU
:RRGODQGV LQ 7D\VLGH DQG HQVXUH WKDW DOO

ZRUNLQJ GDWD FROOHFWHG IRU WKLV SODQ LV KHOG
WKHUH�

61+
7%3

�� +DELWDW $FWLRQ 3ODQ UHYLHZ SURFHVV � HQVXUH

WKLV 3ODQ LV EHLQJ GHOLYHUHG DQQXDOO\ DQG
UHYLHZ IXOO\ DIWHU � \HDUV

7%3

(� 3URPRWLRQ DQG DZDUHQHVV(� 3URPRWLRQ DQG DZDUHQHVV��UDLVLQJUDLVLQJ

                    


