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³7KH�6DQWD�)H�1DWLRQDO�)RUHVW�

KDV�D�FULWLFDO�UROH�SURYLGLQJ�IRU�

WKH�SURWHFWLRQ�DQG�UHVWRUDWLRQ�RI�

KDELWDWV�IRU�OLVWHG�VSHFLHV�LQ�

QRUWKHUQ�1HZ�0H[LFR´� 

³*UHDW�GLYHUVLW\�RI�ZLOGOLIH��ELUGV�

�UHG-WDLOHG�KDZNV��UDYHQV���

EHDUV��EREFDWV��HON��VTXLUUHOV�

ZLWK�WXIWHG�HDUV��-HPH]�VDOD�

PDQGHUV��VHHLQJ�D�PRXQWDLQ�OLRQ�

WDNH�GRZQ�D�GHHU�´� 

-�3XEOLF�FRPPHQWV�IURP�WKH�5HYLVHG�

)RUHVW�3ODQ�3DQQLQJ�SURFHVV� 

,Q�7KLV�5HSRUW 

· )HGHUDOO\�/LVWHG�6SHFLHV 

· )RUHVW�:LOGOLIH 

· +DELWDW�5HVWRUDWLRQ 

· +DELWDW�6WDPS�3URJUDP 

· %LUGLQJ�1HZV 

· +XQWLQJ�DQG�)LVKLQJ 

· :LOGOLIH�%LRORJLVW�&RUQHU 

· $�/RRN�$KHDG 
&ROODUHG�OL]DUG�VRDNLQJ�XS�WKH�VXQ�RQ�WKH�-HPH]�5DQJHU�'LVWULFW��6DQWD�)H�1DWLRQDO�)RUHVW 

6DQWD�)H�1DWLRQDO�)RUHVW 
7KHUH�DUH�DW�OHDVW�������NQRZQ�QDWLYH�SODQW�DQG�DQLPDO�VSHFLHV�IRXQG�RQ�WKH�IRUHVW��
DOO�RI�ZKLFK�FDQ�EH�FODVVLILHG�DV�HLWKHU�WHUUHVWULDO��OLYLQJ�PRVWO\�RQ�ODQG��RU�DTXDWLF�
�OLYLQJ�PRVWO\�LQ�ZDWHU���7KHVH�VSHFLHV�SURYLGH�WKH�ELRWLF�IRXQGDWLRQ�RI�WKH�HFRORJLFDO�
ODQGVFDSH�DQG�DUH�LPSRUWDQW�WR�ORFDO�FRPPXQLWLHV��7KH\�SURYLGH�IRRG��ILEHU��PHGL�
FLQH��DQG�IRUHVW�SURGXFWV�IRU�PXOWLSOH�XVHUV�DV�ZHOO�DV�SURYLGLQJ�RSSRUWXQLWLHV�IRU�
VFLHQWLILF�GLVFRYHU\�DQG�HGXFDWLRQ��DQG�FXOWXUDO��LQWHOOHFWXDO��RU�VSLULWXDO�LQVSLUDWLRQ��
7KH�FRQWLQXHG�H[LVWHQFH�RI�DOO�QDWLYH�VSHFLHV�LV�RI�XWPRVW�LPSRUWDQFH�IRU�ERWK�WKH�
HFRORJLFDO�DQG�VRFLRHFRQRPLF�KHDOWK�RI�WKH�IRUHVW�DQG�LWV�XVHUV� 

:KDW�LV�WKH�SXUSRVH�RI�WKLV�UHSRUW" 
 

7KH�5($/�SXUSRVH�LV�<28��� 

0XOWLSOH�VFLHQWLILF�VXUYH\V�VKRZ�WKH�$PHULFDQ�SXEOLF�KROGV�ZLOGOLIH�QHDU�DQG�GHDU�WR�
WKHLU�KHDUW��$OO�RQH�QHHGV�WR�GR�LV�WKLQN�EDFN�WR�WKHLU�FKLOGKRRG�DQG�UHPHPEHU�WKH�
IDPLO\�YDFDWLRQ�WR�D�IDU�DZD\�IRUHVW�RU�1DWLRQDO�3DUN��7KH�YLVLRQV�RI�EHDU�DQG�HON�
HDVLO\�VWDQG�RXW�LQ�RQH¶V�RZQ�PLQG��:H�ZDQW�WR�EULQJ�6DQWD�)H�ZLOGOLIH�EDFN�LQWR�
\RXU�PLQG�DQG�VKRZ�KRZ�ZH�DUH�PDQDJLQJ�DQG�SURWHFWLQJ�\RXU�ZLOGOLIH�UHVRXUFHV� 

:H�DOVR�ZDQW�\RX�WR�VHH�DOO�WKH�ZRQGHUIXO�ZRUN�EHLQJ�GRQH�E\�RXU�
GHGLFDWHG�VWDII�DQG�YROXQWHHUV�ZKR�FDUH�IRU�RXU�IRUHVWV� 
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2ZO�+DELWDW�5HVWRUDWLRQ� 
7KH�6DQWD�)H�1DWLRQDO�)RUHVW�ZLWK�LWV�YDVW�H[SDQVHV�RI�3RQGHURVD�3LQH�DQG�
0L[HG�&RQLIHU�IRUHVWV�RIIHUV�SRWHQWLDOO\�ZRQGHUIXO�KDELWDW�IRU�WKH�0H[LFDQ�VSRWWHG�
RZO��062����%XW�MXVW�EHFDXVH�WKH�IRUHVW�LV�WKHUH�GRHVQ¶W�PHDQ�LW�RIIHUV�HYHU\WKLQJ�
WKH�RZOV�QHHG��0H[LFDQ�VSRWWHG�RZOV�UHTXLUH�FHUWDLQ�IHDWXUHV�WKDW�H[LVW�LV�D�KHDOWK\�
IRUHVW�VXFK�DV�ODUJH�VQDJV�DQG�HDV\�DFFHVV�WR�IRUDJLQJ�JURXQGV��HVSHFLDOO\�KLJK�
TXDOLW\�ULSDULDQ�DUHDV� 

,Q�������IRUHVW�VWDII�FRQWLQXHG�WR�LPSURYH�062�KDELWDW�E\�LPSURYLQJ�IRUHVW�FRQGL�
WLRQV�WKURXJK�PHFKDQLFDO�WKLQQLQJ��SUHVFULEHG�ILUH��DQG�PDQDJHG�ZLOG�ILUH��2YHUDOO��
RYHU��������DFUHV�ZHUH�WUHDWHG�LQ�3RQGHURVD�3LQH�DQG�0L[HG�FRQLIHU�KDELWDWV�
ZKLFK�LQYDULDEO\�ZLOO�LPSURYH�KDELWDW�FRQGLWLRQV�IRU�RZOV� 

2ZOHWWHV�DQ\RQH" 
%HVLGHV�LPSURYLQJ�KDELWDW�FRQGLWLRQV��IRUHVW�ELRORJLVWV�NHHS�D�FORVH�H\H�RQ�RZO�
UHSURGXFWLRQ��PDNLQJ�VXUH�WKH�RZOV�WKDW�GR�UHVLGH�RQ�WKH�IRUHVW�DUH�KHDOWK\�DQG�
SURGXFLQJ�YLDEOH�RIIVSULQJ��7KLV�HQVXUHV�FRQWLQXHG�SHUVLVWHQFH�RI�062�RQ�WKH�
IRUHVW��7R�GRFXPHQW�UHSURGXFWLRQ��QHVW�VXUYH\V�DUH�FRQGXFWHG�HYHU\�VSULQJ�LQ�
DUHDV�NQRZQ�WR�KDUERU�EUHHGLQJ�SDLUV��7KHVH�DUHDV�DUH�FDOOHG�SULPDU\�DFWLYLW\�
FHQWHUV��RU�3$&V��7KRXJK�ZH�FDQQRW�SURYLGH�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�VXUYH\V�
ZH�DUH�KDSS\�WR�UHSRUW�VXFFHVVIXO�UHSURGXFWLRQ�LQ�PDQ\�RI�WKH�3$&V�RYHU�WKH�ODVW�
IHZ�\HDUV� 

0H[LFDQ�
6SRWWHG�2ZO 
LV�D�IHGHUDOO\�WKUHDWHQHG�VSHFLHV�
NQRZQ�RQ�DOO�ILYH�UDQJHU�GLVWULFWV�RI�
WKH�6DQWD�)H�1)��7KLV�VSHFLHV�LV�
DSSDUHQWO\�QRQ-PLJUDWRU\�DQG�
IHHGV�SULPDULO\�RQ�VPDOO�PDPPDOV��
<RXQJ�RZOV��KRZHYHU��DUH�NQRZQ�
WR�GLVSHUVH�ORQJ�GLVWDQFHV�DV�RQH�
ZDV�EDQGHG�RQ�WKH�*LOD�1)�DQG�
IRXQG�RQ�WKH�&DUVRQ�1)���7KHUH�
DUH���������DFUHV�RI�GHVLJQDWHG�
FULWLFDO�KDELWDW�RQ�WKH�6DQWD�)H�1)��
7KH�0H[LFDQ�VSRWWHG�RZO�UHTXLUHV�
D�YDULHW\�RI�PL[HG�FRQLIHU�KDELWDWV��
SUR[LPLW\�WR�ULSDULDQ�DUHDV��VWDQG�
LQJ�ODUJH�VQDJV�IRU�URRVWLQJ�DQG�
QHVWLQJ��RU�FDYLWLHV�LQ�YHUWLFDO�FDQ�
\RQ�ZDOOV��7LPEHU�PDQDJHPHQW�
DFWLYLWLHV�QHJDWLYHO\�DIIHFWHG�KDEL�
WDW�EHIRUH�WKH�0H[LFDQ�VSRWWHG�RZO�
ZDV�OLVWHG�DV�WKUHDWHQHG�LQ�������
7LPEHU�KDUYHVW��SUHVFULEHG�EXUQ�
LQJ��DQG�RWKHU�PDQDJHPHQW�DFWLYL�
WLHV�DUH�GHVLJQHG�IROORZLQJ�WKH�
0H[LFDQ�6SRWWHG�2ZO�5HFRYHU\�

0H[LFDQ�6SRWWHG�2ZO 
�6WUL[�RFFLGHQWDOLV�OXFLGD�� 

)HGHUDOO\�/LVWHG�6SHFLHV 
&XUUHQWO\��IRXU�IHGHUDOO\�OLVWHG�VSHFLHV�DUH�GRFXPHQWHG�DQG�NQRZQ�WR�H[LVW�RQ�WKH�6DQWD�)H�1DWLRQDO�)RUHVW���
7KH�IROORZLQJ�GRFXPHQWV�WKH�ZRUN�FRQGXFWHG�E\�)RUHVW�6HUYLFH�SHUVRQQHO�DQG�WKHLU�SDUWQHUV�IRU�WKH�EHQHILW�
RI�WKH�IRXU�OLVWHG�VSHFLHV��-HPH]�0RXQWDLQ�6DODPDQGHU��1HZ�0H[LFR�0HDGRZ�-XPSLQJ�0RXVH��0H[LFDQ�
6SRWWHG�2ZO��DQG�WKH�+RO\�*KRVW�,SRPRSVLV� 

0L[HG�FRQLIHU�IRUHVWV�ZLWK�URFN�RXWFURSSLQJV�PDNHV�IRU�H[FHOOHQW�0H[LFDQ�6SRWWHG�2ZO��KDELWDW� 
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$Q�8QGHUJURXQG�6SHFLDOLVW 
7KH�-HPH]�0RXQWDLQ�6DODPDQGHU��-06��LV�D�PDVWHU�DW�KLGLQJ��VSHQGLQJ�PRVW�RI�LWV�OLIH�ZLWKLQ�VXEWHUUDQHDQ�WXQQHOV�LQ�WKH�XQGHU�
VWRU\�RI�3RQGHURVD�SLQH�DQG�0L[HG�&RQLIHU�IRUHVWV��7KH\�HVSHFLDOO\�ORYH�ROG�GHFD\LQJ�ORJV�ZKHUH�PDQ\�RI�WKH�HQWUDQFHV�WR�WKHLU�
XQGHUJURXQG�ODLUV�EHJLQ��6R�KRZ�GRHV�RQH�PRQLWRU�VXFK�DQ�HOXVLYH�VSHFLHV"�,W¶V�QRW�HDV\�EXW�IRUWXQDWHO\�WKHVH�OXQJOHVV�VDODPDQ�
GHUV�FRPH�WR�WKH�VXUIDFH�HYHU\�PRQVRRQ�VHDVRQ��SUHIHUULQJ�WR�PDNH�WKHLU�DERYH-JURXQG�DSSHDUDQFH�GXULQJ�PRLVW�ZDUP�ZHDWKHU� 

7KH�6DQWD�)H�1)�RIWHQWLPHV�FRQWUDFWV�DQ�LQGHSHQGHQW�VXUYH\�FUHZ�WR�PRQLWRU�WKH�VDODPDQGHUV�WKURXJKRXW�WKH�VXPPHU�UDLQ\�
VHDVRQ��8QIRUWXQDWHO\��WKH�GURXJKW�WKURXJKRXW�PXFK�RI�WKH�6RXWKZHVW�GXULQJ�WKH������VHDVRQ�NHSW�PRVW�RI�WKHVH�VDODPDQGHUV�
KLGGHQ�IURP�YLHZ��7KDW�GRHVQ¶W�PHDQ�HIIRUWV�WR�LPSURYH�FRQGLWLRQV�IRU�-06�RQ�WKH�IRUHVW�FHDVH�� 

7KH�VDPH�WKLQQLQJ�DQG�EXUQLQJ�WLPEHU�WUHDWPHQWV�
WKDW�LPSURYH�WKH�KDELWDW�IRU�WKH�0H[LFDQ�VSRWWHG�
RZO�DOVR�LPSURYH�FRQGLWLRQV�IRU�WKH�VDODPDQGHU��
%\�WKLQQLQJ�WKH�RYHUO\�GHQVH�SLQH�IRUHVWV�ZLWKLQ�WKH�
IUHTXHQW-ILUH�SLQH�V\VWHPV�DQG�E\�UHLQWURGXFLQJ�
SHULRGLF�ORZ-LQWHQVLW\�ILUH�ZH�DUH�UHGXFLQJ�WKH�
WKUHDW�RI�DQ�XQFKDUDFWHULVWLF��KLJK-LQWHQVLW\��ODUJH-
VFDOH�ILUH�RQ�WKH�6DQWD�)H�1DWLRQDO�)RUHVW��6XFK�
ILUHV�FDQ�KDYH�ORQJ-ODVWLQJ�QHJDWLYH�HIIHFWV�RQ�QRW�
RQO\�WKH�-06�SRSXODWLRQV�EXW�WKH�VSHFLILF�VRLO�FRQ�
GLWLRQV�WKH\�UHTXLUH� 

'LG�\RX�NQRZ" 

-06�EHORQJ�WR�D�IDPLO\�RI�OXQJOHVV�VDODPDQGHUV�
FDOOHG�3OHWKRGRQWLGDH��7KH\�EUHDWKH�WKURXJK�WKHLU�
VNLQ�DQG�WKURXJK�WKH�GHOLFDWH�OLQLQJ�RI�WKHLU�PRXWK��
7KLV�LV�KHOSV�WKHP�WR�VWD\�XQGHUJURXQG�IRU�ORQJ�
SHULRGV�RI�WLPH�ZLWKRXW�FRPLQJ�WR�WKH�VXUIDFH� 

-HPH]�0WQ�
6DODPDQGHU 
LV�D�IHGHUDOO\�HQGDQJHUHG�VSHFLHV�
NQRZQ�RQO\�WR�WKH�6DQWD�)H�1)��,W�
ZDV�OLVWHG�DV�HQGDQJHUHG�LQ�������
7KHUH�DUH��������DFUHV�RI�GHVLJ�
QDWHG�FULWLFDO�KDELWDW�RQ�WKH�6DQWD�
)H�1)��7KH�VDODPDQGHU�IHHGV�
SULPDULO\�RQ�LQYHUWHEUDWHV��7KUHDWV�
LQFOXGH�KDELWDW�ORVV�IURP�VHYHUH�
ZLOGILUH�RU�RWKHU�DFWLYLWLHV�WKDW�DOWHU�
K\GURORJ\�DQG�GLVHDVH�LQFOXGLQJ�
FK\WULG�IXQJXV��&K\WULG�IXQJXV�LV�D�
GLVHDVH�WKDW�LV�EHJLQQLQJ�WR�DIIHFW�
DPSKLELDQV�ZRUOGZLGH��$OWKRXJK�
LW¶V�LPSDFW�RQ�WKH�-HPH]�0RXQWDLQ�
VDODPDQGHU�LV�XQNQRZQ�LW�FDXVHV�
H[WUHPHO\�KLJK�PRUWDOLW\�LQ�VRPH�
DPSKLELDQ�VSHFLHV��8QIRUWXQDWHO\�
WKH�IXQJXV�KDV�EHHQ�GLVFRYHUHG�LQ�
PXOWLSOH�ORFDWLRQV�RQ�RXU�IRUHVW� 

-HPH]�0RXQWDLQ�6DODPDQGHU��3OHWKRGRQ�QHRPH[LFDQXV� 

2OG�GHFD\LQJ�ORJV�SURYLGH�H[FHOOHQW�KDELWDW�IRU�-HPH]�0RXQWDLQ�VDODPDQGHUV� 
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/HDYLQJ�7UDFNV 
1HZ�0H[LFR�0HDGRZ�-XPSLQJ�0LFH��100-0��DUH�VXSHUE�HVFDSH�DUWLVWV�RIWHQ�
PDNLQJ�LW�GLIILFXOW�IRU�UHVHDUFKHUV�WR�VHH�WKHP�LQ�WKHLU�SUHIHUUHG�ULSDULDQ�KDELWDWV��
7KHVH�VWUHDP-ORYLQJ�FULWWHUV�FDQ�HDVLO\�KLGH�DPRQJVW�WKH�GHQVH�YHJHWDWLRQ�XVXDOO\�
IRXQG�LQ�ZHW�VRLOV��7KRXJK�WKH\�FDQ�KLGH�ZLWK�WKH�EHVW�RI�WKHP��WKH\�FDQQRW�JR�
DERXW�WKHLU�EXVLQHVV�ZLWKRXW�OHDYLQJ�WUDFNV���WKDW¶V�ZKHUH�WKH�UHVHDUFKHUV�FDWFK�XS�
WR�WKHP��,Q�WKHLU�WUDFNV� 

7KRXJK�WKH\�UDUHO\�OD\�H\HV�RU�KDQGV�RQ�WKH�PLFH�UH�
VHDUFKHUV�RQ�WKH�6DQWD�)H�1)�DUH�NHHSLQJ�WUDFN�RI�
100-0�E\�NHHSLQJ�WUDFNV«�OLWHUDOO\��6LQFH�WKH�PRXVH�KDV�
D�YHU\�GLVWLQFWLYH�IRRWSULQW��VHH�SKRWR�WR�WKH�ULJKW���ELROR�
JLVWV�RQ�WKH�IRUHVW�FDQ�SODFH�WUDFN�SODWHV�LQ�VXVSHFWHG�
PRXVH�KDELWDW�WR�VHH�LI�100-0�DUH�SUHVHQW��7KH�SODWHV�
DUH�SODFHG�LQ�DUHDV�ZKHUH�WKH�PLFH�DUH�OLNHO\�WR�WUDYHO�DQG�
VKRXOG�DQ�XQVXVSHFWLQJ�PRXVH�WUDYHO�RYHU�D�SODWH��KLV�
GLVWLQFWLYH�IRRWSULQW�ZLOO�EH�UHFRUGHG��3UHWW\�FOHYHU� 

6WUHDPVLGH�6WUXJJOHV 
7KH�100-0�LV�QRW�WKH�RQO\�IRUHVW�FUHDWXUH�WKDW�ORYHV�WR�EH�
QHDU�WKH�ZDWHU��&RXQWOHVV�RWKHU�ZLOGOLIH�DV�ZHOO�DV�SHRSOH�
DQG�OLYHVWRFN�DOVR�IORFN�WR�WKH�ZDWHU��$IWHU�DOO��³(O�DJXD�HV�
YLGD�´���:DWHU�LV�/LIH��%HFDXVH�ZDWHU�LV�HVVHQWLDO�IRU�DOO�
FUHDWXUHV��VWUHDPV�DUH�RIWHQ�KLJK-WUDIILF�DUHDV��7KLV�KDV�
FDXVHG�PDQ\�RI�WKHVH�ULSDULDQ�DUHDV�WR�EHFRPH�GHJUDGHG��
1RW�RQO\�LV�ZDWHU�TXDOLW\�DIIHFWHG�E\�RYHU-XVH�EXW�VRPH�
WLPHV�LQYDVLYH�SODQW�VSHFLHV�WDNH�RYHU�DUHDV�WKDW�KDYH�
EHFRPH�GHQXGHG�RI�QDWXUDO�YHJHWDWLRQ��5HVWRULQJ�WKHVH�
³DTXDWLF�UXQZD\V´�LV�YLWDO�IRU�WKH�PRXVH��FKHFN�RXW�WKH�
JUHDW�ULSDULDQ�UHSDLUV�WKDW�KDYH�EHHQ�PDGH�E\�%'$V�ODWHU�
LQ�WKH�$TXDWLF�+DELWDW�VHFWLRQ�RI�WKLV�LVVXH� 

�100-0�SKRWRV�E\�-HQQLIHU�)UH\�DQG�%ULWWQH\�9DQ�'HU�:HUII� 

1HZ�0H[LFR�
0HDGRZ�
-XPSLQJ�
0RXVH 
LV�IHGHUDOO\�OLVWHG�DV�HQGDQJHUHG��
7KH�VSHFLHV�RFFXUV�LQ�GHQVH�PLG-
HOHYDWLRQ�ULSDULDQ�ORQJ�JUDVV�KDEL�
WDWV�LQ�WKH�ZHVWHUQ�8�6��,Q�RWKHU�
ZRUGV��WKH\�SUHIHU�OLYLQJ�DORQJ�
FOHDQ��QDWXUDO�ORRNLQJ�VWUHDPV�
DERYH�������IW��HOHYDWLRQ��&ULWLFDO�
KDELWDW�H[LVWV�RQ�WKH�6DQWD�)H�1)�
DQG�WKH�PRXVH�KDV�EHHQ�QRWHG�LQ�
PXOWLSOH�ORFDWLRQV�RQ�WKH�IRUHVW��
7KH�PDMRU�WKUHDWV�IDFHG�DUH�WKH�
GHJUDGDWLRQ�RI�ULSDULDQ�KDELWDW�
FDXVHG�E\�DFWLRQV�VXFK�DV�OHJDF\�
JUD]LQJ��SRVW-ZLOGILUH�IORRGLQJ�
HYHQWV��DQG�XQPDQDJHG�UHFUHD�
WLRQ��2II�WKH�IRUHVW��DJULFXOWXUDO�
XVHV�DQG�GHYHORSPHQW�RI�ODQG�
KDYH�SHUPDQHQWO\�FKDQJHG�KLVWRULF�
ORFDWLRQV�VR�RQH�RI�LWV�VWURQJKROGV�
UHPDLQV�WKH�6DQWD�)H�1)� 

1HZ�0H[LFR�0HDGRZ�-XPSLQJ�0RXVH��=DSXV�KXGVRQLXV�OXWHXV� 

$�UHVHDUFKHU�SUHSDUHV�WR�UHOHDVH�D�100-0�PRXVH��7KHLU�WUDFN� 
LV�DOO�ZH�QHHG�WR�GHWHUPLQH�WKHLU�SUHVHQFH�LQ�DQ�DUHD� 

� 



-XVW�SDVVLQJ�WKURXJK��� 
7KH�6DQWD�)H�1DWLRQDO�)RUHVW�LV�WKH�\HDU-URXQG�KRPH�IRU�IRXU�IHGHUDOO\�OLVWHG�VSHFLHV�
�RZO��VDODPDQGHU��PRXVH��DQG�LSRPRSVLV��EXW�D�IHZ�RWKHU�OLVWHG�VSHFLHV�KDYH�EHHQ�
NQRZQ�WR�SDVV�WKURXJK�RXU�IRUHVW��,Q�WKH�HDUO\�����V��WKH�&RORUDGR�'LYLVLRQ�RI�:LOGOLIH�
UHOHDVHG�����&DQDGD�O\Q[�LQ�WKH�6DQ�-XDQ�0RXQWDLQV�RI�6RXWKHUQ�&RORUDGR��6RPH�RI�
WKRVH�FDWV�ZDQGHUHG�IDU�DQG�ZLGH�DQG�D�IHZ�ZHUH�HYHQ�GRFXPHQWHG�RQ�WKH�6DQWD�)H���
8QIRUWXQDWHO\�LW�GRHV�QRW�DSSHDU�WKDW�DQ\�RI�WKH�O\Q[�IHOW�WKH�6DQWD�)H�RIIHUHG�VXLWDEOH�
KDELWDW�WKRXJK�VLQFH�QR�GHQQLQJ�RU�UHSURGXFWLRQ�KDV�HYHU�EHHQ�UHFRUGHG��<RX�FDQ¶W�
EODPH�WKH�FDWV�IRU�WU\LQJ�WR�ILQG�QHZ�KRPHV�WKRXJK���RQH�HYHQ�HQGHG�XS�LQ�1HEUDVND� 

2WKHU�OLVWHG�VSHFLHV�WKDW�FRPH�FORVH�WR�RXU�IRUHVW�EXW�KDYH�\HW�WR�FDOO�LW�KRPH�DUH�WKH�6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU�DQG�WKH�
:HVWHUQ�<HOORZ-ELOOHG�&XFNRR�ERWK�RI�ZKLFK�PD\�SDVV�WKURXJK�WKH�IRUHVW�RQ�WKHLU�PLJUDWRU\�URXWHV�EXW�UDUHO\�ILQG�WKH�SODFHV�
WKH\�SUHIHU�WR�VWD\��7KH�5LR�*UDQGH�6LOYHU\�0LQQRZ�ZRXOG�W\SLFDOO\�EH�IRXQG�ZLWKLQ�WKH�ERUGHUV�RI�WKH�IRUHVW�KRZHYHU�WKH�
&RFKLWL�GDP�SUHYHQWV�WKLV�DTXDWLF�FUHDWXUH�IURP�PDNLQJ�LWV�UHWXUQ�WR�WKH�IRUHVW��,I�DQ\�RI�WKHVH�IRXU�VSHFLHV�ILQG�WKH�PHDQV�WR�
PDNH�LW�WR�WKH�6DQWD�)H�DQG�FDOO�LW�KRPH��UHVW�DVVXUHG�ZH�ZLOO�EH�RYHUMR\HG�WR�ZHOFRPH�WKHP�EDFN� 

+RO\�*KRVW�,SRPRSVLV 
LV�D�IHGHUDOO\�HQGDQJHUHG�SODQW�VSHFLHV�IRXQG�RQO\�RQ�WKH�3HFRV�5DQJHU�
'LVWULFW��,W�LV�D�JHQHWLFDOO\�GLVWLQFW�VSHFLHV�IRXQG�QRZKHUH�HOVH�LQ�WKH�ZRUOG�
DQG�RQO\�RFFXUV�ZLWKLQ�RQO\�RQH�FDQ\RQ�ZLWKLQ�WKH�6DQJUH�GH�&ULVWR�PRXQ�
WDLQ�UDQJH��$�5HFRYHU\�3ODQ�ZDV�ZULWWHQ�IRU�LW�LQ������E\�WKH�86):6��ZKLOH�
DGGLWLRQDO�DWWHPSWV�KDYH�EHHQ�PDGH�WR�H[SHULPHQWDOO\�SODQW�VHHGOLQJV�WR�
LQFUHDVH�WKH�RYHUDOO�SRSXODWLRQ��7KH�VSHFLHV�KDV�EHHQ�WUDQVSODQWHG�WR�D�IHZ�
RWKHU�VLWHV�EXW�VXFFHVV�DW�LQFUHDVLQJ�LWV�QXPEHUV�LV�XQFHUWDLQ� 

7KH�LSRPRSVLV�VRPHWLPHV�WDNHV�DGYDQWDJH�RI�EDUH�VRLO�DQG�GLVWXUEHG�FRQGL�
WLRQV��WKLV�DOORZV�SODQWV�WR�RFFDVLRQDOO\�JHUPLQDWH�DORQJVLGH�WKH�URDGZD\��
8QIRUWXQDWHO\�GXH�WR�WKH�SUR[LPLW\�RI�WKH�SODQW�WR�WKH�URDG��VRPH�VSHFLPHQV�

LQYDULDEO\�JHW�WUDPSOHG�RU�SLFNHG�� 

)RUHVW�VWDII�FRQWLQXRXVO\�ZRUN�ZLWK�
WKH�SXEOLF�WR�UDLVH�DZDUHQHVV�DQG�
SURWHFW�WKLV�LQFUHGLEO\�UDUH�SODQW��
7KH�SXEOLF�LV�UHPLQGHG�127�WR�SLFN�
IORZHUV�LQ�WKDW�DUHD�GXH�WR�WKH�UDULW\�
RI�WKH�VSHFLHV��$V�RI�ULJKW�QRZ�WKHUH�
LV�VWLOO�FRQVLGHUDEOH�FRQFHUQ�UHJDUG�
LQJ�PDLQWDLQLQJ�KHDOWK\�SRSXODWLRQV�
RI�+RO\�*KRVW�,SRPRSVLV� 

2WKHU�)HGHUDOO\�/LVWHG�6SHFLHV 
7KH�5LR�*UDQGH�6LOYHU\�0LQQRZ��:HVWHUQ�<HOORZ-%LOOHG�&XFNRR��6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU��DQG�&DQDGD�
/\Q[�DUH�DOO�IHGHUDOO\�SURWHFWHG�VSHFLHV�WKDW�KDYH�KLVWRULFDOO\�EHHQ�GRFXPHQWHG�RQ�WKH�6DQWD�)H�EXW�DUH�QRW�
NQRZQ�WR�FXUUHQWO\�XVH�WKH�IRUHVW��+DELWDW�IRU�WKH�VSHFLHV�LV�RIWHQ�PDLQWDLQHG�LQ�KRSHV�RI�WKHLU�HYHQWXDO�UHWXUQ�� 

+RO\�*KRVW�,SRPRSVLV 
��,SRPRSVLV�VDQFWL-VSLULWXV� 

� 



:LOGOLIH�7HVW��&DQ�\RX�QDPH�WKHVH�IRUHVW�VSHFLHV�IRXQG�RQ�WKH�6DQWD�)H" 
$QVZHUV�DUH�SURYLGHG�RQ�WKH�ODVW�SDJH��,I�\RX�JHW�DOO�WKUHH�FRUUHFW�\RX�VKRXOG�WKLQN�KDUG�DERXW�D�FDUHHU�DV�D�ZLOGOLIH�ELRORJLVW�� 

&UHDWXUHV�%LJ�DQG�6PDOO 
2IWHQWLPHV�WKH�ODUJH�FKDULVPDWLF�FUHDWXUHV�OLNH�EHDUV�DQG�HON�
FDSWLYDWH�WKH�PLQGV�RI�ZLOGOLIH�ORYHUV��7KRXJK�WKRVH�ODUJHU�
DQLPDOV�DUH�DZHVRPH�WKHUH�DUH�FRXQWOHVV�RWKHU�FUHDWXUHV�
WKDW�GZHOO�ZLWKLQ�WKH�6DQWD�)H�1DWLRQDO�)RUHVW�WKDW�DUH�XQLTXH�
DQG�ZRQGHUIXO�LQ�WKHLU�RZQ�ULJKW�� 

)RU�H[DPSOH��GLG�\RX�NQRZ�WKDW�PRQDUFK�
EXWWHUIOLHV�PLJUDWH"�'HSHQGLQJ�RQ�ZKDW�
VLGH�RI�WKH�5RFNLHV�D�PRQDUFK�FRPHV�
IURP�WKHLU�ZLQWHU�MRXUQH\�ZLOO�WDNH�WKHP�WR�
0H[LFR�RI�WKH�VRXWKHUQ�SDUWV�RI�&DOLIRUQLD��
6RPH�RI�WKH�PRQDUFKV�SDVVLQJ�WKURXJK�
RXU�IRUHVW�DUH�PDNLQJ�D�������PLOH�WUHN� 

0LQLPL]LQJ�,PSDFWV�WR�:LOGOLIH 
7KH�)RUHVW�6HUYLFH�LV�D�PXOWL-XVH�DJHQF\�PHDQLQJ�WKH�IRUHVW�
LV�PDQDJHG�IRU�PXOWLSOH�SXUSRVHV��.QRZLQJ�WKH�IRUHVW�LV�KRPH�
WR�VR�PDQ\�FUHDWXUHV�ZH�VWULYH�WR�PLQLPL]H�LPSDFWV�WKDW�PD\�
RFFXU�WKURXJK�RWKHU�IRUHVW�XVHV��$V�PXFK�DV�ZH�OLNH�WR�EH�
OLHYH�WKH�IRUHVW�LV�D�KRPH�WR�ZLOGOLIH�DORQH��LW�KDV�DOVR�EHHQ�D�
KRPH�WR�PDQ�IRU�WKRXVDQGV�RI�\HDUV��&RQVLGHULQJ�ZH�KDYH�
OLYHG�WRJHWKHU�ZLWK�ZLOGOLIH�IRU�VR�ORQJ�WKHUH�LV�QR�UHDVRQ�WR�
EHOLHYH�ZH�FDQ�QRW�FRQWLQXH�WR�GR�VR� 

7KHUH�DUH�QXPHURXV�PDQDJHPHQW�VWUDWHJLHV�WKH�IRUHVW�VWDII�
HPSOR\V�WR�PDNH�PXOWL-XVH�PRUH�FRPSDWLEOH�IRU�VHHPLQJO\�
FRPSHWLQJ�UHVRXUFHV��5RDGV�WKDW�DUH�FRQVWUXFWHG�RU�UHKDELOL�
WDWHG�DUH�QRZ�EXLOW�WR�DFFRPPRGDWH�ZLOGOLIH�SDVVDJH��7KLV�LV� 

*UHDW�+RUQHG�2ZO��%XER�YLUYLQLDQXV� 

)RUHVW�:LOGOLIH 
7KH�6DQWD�)H�1DWLRQDO�)RUHVW�LV�WHHPLQJ�ZLWK�ZLOGOLIH�ELJ�DQG�VPDOO��<RX�MXVW�KDYH�WR�NQRZ�ZKHUH�WR�ORRN�
IRU�LW��7KH�YDULHG�ODQGVFDSHV�IRXQG�WKURXJKRXW�RXU�IRUHVW�SURYLGH�KRPHV�IRU�RYHU�������VSHFLHV� 

HVSHFLDOO\�LPSRUWDQW�IRU�DTXDWLF�RUJDQLVPV�ZKHQ�URDGV�LQWHU�
VHFW�ZDWHUZD\V��&DWWOH�DUH�JUD]HG�RQ�D�URWDWLRQDO�EDVLV�DQG�
RQO\�SXW�RXW�ZKHQ�IRUDJH�FDQ�VXSSRUW�ERWK�FDWWOH�DQG�ZLOGOLIH��
,QIUDVWUXFWXUH�LV�GHVLJQHG�WR�UHGXFH�ZLOGOLIH�PRUWDOLW\��:DWHU�
IHDWXUHV�RIWHQ�LQFOXGH�HVFDSH�UDPSV�VR�VPDOOHU�FUHDWXUHV�FDQ�
FOLPE�RXW�VKRXOG�WKH\�IDOO�LQ��$UHDV�DUH�FORVHG�ZKHQ�UHFUHD�
WLRQDO�XVH�GLVUXSWV�LPSRUWDQW�EUHHGLQJ�RU�ZLQWHULQJ�JURXQGV�� 

:LWKRXW�D�GRXEW��WKHUH�ZLOO�EH�GLVDJUHHPHQWV�RQ�IRUHVW�XVHV�
EXW�ZRUNLQJ�WRJHWKHU�LV�WKH�RQO\�ZD\�ZH�FDQ�RYHUFRPH�RXU�
GLIIHUHQFHV�DQG�PDNH�WKLQJV�EHWWHU�QRW�MXVW�IRU�WKH�SHRSOH�WKDW�
XVH�RXU�SXEOLF�ODQGV�EXW�IRU�WKH�IRUHVW�FUHDWXUHV�WKDW�PDNH�
WKHVH�DPD]LQJO\�GLYHUVH�ODQGV�WKHLU�KRPH� 

� 



$�+RWVKRW�FUHZ�PHPEHU�OD\V�GRZQ�ILUH�LQ�D�3RQGHURVD�SLQH�IRUHVW�WR�KHOS� 
FOHDQ-XS�DQG�UHGXFH�WKH�DPRXQW�RI�ILQH�IXHOV�WKDW�JDWKHU�RQ�WKH�IRUHVW�IORRU� 

5HWXUQLQJ�WKH�5LJKW�.LQG�

RI�)LUH�WR�2XU�)RUHVW 

2YHU�ILIW\�SHUFHQW�RI�WKH�6DQWD�)H�1DWLRQDO�
)RUHVW�FRQVLVWV�RI�3RQGHURVD�3LQH�RU�
0L[HG�&RQLIHU��'U\��IRUHVWV��7KHVH�V\V�
WHPV�KLVWRULFDOO\�EXUQHG�DERXW�HYHU\��-���
\HDUV��'XH�WR�DQ�HPSKDVLV�RQ�ILUH�VXS�
SUHVVLRQ�RYHU�WKH�ODVW�FHQWXU\��PDQ\�RI�
RXU�IUHTXHQW-ILUH�IRUHVWHG�V\VWHPV�KDYH�
EHFRPH�WRR�GHQVH��,Q�RWKHU�ZRUGV��WKHUH�
DUH�PRUH�WUHHV�LQ�RXU�IRUHVWV�WKDQ�DW�DQ\�
RWKHU�SRLQW�LQ�UHFRUGHG�KLVWRU\��1RW�RQO\�
GRHV�WKLV�DOWHU�WKH�IXQFWLRQ�RI�WKH�IRUHVW�
EXW�WKHVH�H[FHVVLYH�IXHO�ORDGV�FUHDWH�FRQ�
GLWLRQV�WKDW�PD\�UHVXOW�LQ�XQFKDUDFWHULVWLF��
ODUJH-VFDOH��KLJK-LQWHQVLW\�ILUH��7KHVH�
ODUJH-VFDOH�FDWDVWURSKLF�ILUHV�DUH�QRW�RQO\�
GDQJHURXV�WR�KXPDQV�WKH\�DUH�GHYDVWDW�
LQJ�WR�ZLOGOLIH� 

8SODQG�+DELWDW�5HVWRUDWLRQ 
7KH�YDULHG�HFRV\VWHPV�ZLWKLQ�WKH�6DQWD�)H�1)�SURYLGH�WKH�KDELWDWV�IRU�WKH�PDQ\�VSHFLHV�RI�ZLOGOLIH��ILVK��
DQG�SODQWV��:KHWKHU�LW�EH�D�GHQVH�IRUHVW�RU�RSHQ�JUDVVODQG��NHHSLQJ�WKH�ODQG�KHDOWK\�LV�WRS�SULRULW\� 

$�ORZ�LQWHQVLW\�ILUH�FUHHSV�DORQJ�WKH�IRUHVW�IORRU�UHGXFLQJ�IXHO�
ORDGV�DQG�UHWXUQLQJ�QXWULHQWV�EDFN�LQWR�WKH�VRLO� 

$�/DQGVFDSH�(IIRUW 

5HVWRULQJ�PRUH�QDWXUDO�HFRORJLFDO�FRQGLWLRQV�WR�KLJKO\�DOWHUHG�
ODQGVFDSHV�LV�QRW�DQ�HDV\�WDVN��,W�WDNHV�WLPH��GHGLFDWLRQ��DQG�
ORWV�RI�UHVRXUFHV�EXW�ZH�DUH�PDNLQJ�KHDGZD\��,Q�������IRUHVW�
VHUYLFH�VWDII�DQG�FRQWUDFWRUV�WUHDWHG��������DFUHV�WR�KHOS�UH�
GXFH�IXHO�ORDGV�DQG�OHVVHQ�WKH�GDQJHU�RI�FDWDVWURSKLF�ILUHV�LQ�
3RQGHURVD�SLQH�DQG�0L[HG�&RQLIHU�IRUHVWV��%XW�UHGXFLQJ�IXHO 

ORDGV�LVQ
W�WKH�RQO\�EHQHILW�RI�ILUH�RQ�WKH�IRUHVW��2YHU�������
DFUHV�RI�KDELWDW�ZDV�UHVWRUHG�VSHFLILFDOO\�IRU�ZLOGOLIH�WKURXJK�
WKLQQLQJ��SUHVFULEHG�EXUQV��DQG�PDQDJHG�ZLOG�ILUH��7KH�
5RFN\�0RXQWDLQ�(ON�)RXQGDWLRQ��50()��SURYLGHG���������WR�
KHOS�FRYHU�WKH�FRVWV�RI�WKH�)UHVK�0HVD�EXUQ�ZKLFK�DORQH�
LPSURYHG�ZLOGOLIH�KDELWDW�RQ�������DFUHV��7KDQN�\RX�50()� 

,W¶V�QRW�RQO\�IUHTXHQW-ILUH�IRUHVWV�WKDW�QHHG�KHOS��3LQ\RQ-
-XQLSHU�HFRV\VWHPV�DUH�KRPH�WR�QX�
PHURXV�ELUG�VSHFLHV�LQFOXGLQJ�WKH�
VFDOHG�TXDLO��7KRXJK�PRUH�SUHYDOHQW�LQ�
WKH�VRXWKHDVWHUQ�SRUWLRQ�RI�WKH�VWDWH��
WKHVH�TXDLO�FDQ�EH�IRXQG�LQ�KHDOWK\�3--�
JUDVVODQGV�DQG�VDJHEUXVK�HFRV\VWHPV�
RQ�WKH�6DQWD�)H��:KHQ�WKHVH�V\VWHPV�
EHFRPH�WRR�RYHUJURZQ�DQG�GHQVH��TXDLO�
KDYH�D�PXFK�KDUGHU�WLPH�IRUDJLQJ�DQG�
HOXGLQJ�SUHGDWRUV��)XHOZRRG�SHUPLWV�
LVVXHG�LQ�WKHVH�DUHDV�RIWHQ�KHOS�NHHS�
WKHVH�3--�KDELWDWV�KHDOWK\�IRU�WKH�ELUGV�WKDW�GHSHQG�RQ�WKHP� 

1HHGOHVV�WR�VD\�ORWV�RI�WKLQJV�DUH�UHTXLUHG�WR�FUHDWH�WKH�EHVW�
SRVVLEOH�XSODQG�KDELWDW�FRQGLWLRQV��VRPH�ZLWKLQ�RXU�FRQWURO��
VRPH�QRW��$V�ORQJ�DV�ZH�FRQWLQXH�WR�PDQDJH�IRU�WKRVH�HFR�
ORJLFDO�FRQGLWLRQV�RXU�ZLOGOLIH�QHHG��WKH�IRUHVW�ZLOO�EH�KRPH�WR�
D�PXOWLWXGH�RI�VSHFLHV�ODUJH�DQG�VPDOO� 

� 



%HDYHU�'DP�$QDORJV 
,Q�������WKH�6DQWD�)H�1DWLRQDO�)RUHVW�XQGHUWRRN�D�QHZ�DQG�
LQQRYDWLYH�PHWKRG�IRU�UHVWRULQJ�ULSDULDQ�V\VWHPV�DQG�WKHLU�
DVVRFLDWHG�ZHWODQGV��%HDYHU�GDP�DQDORJV��RWKHUZLVH�NQRZQ�
DV�%'$V��DUH�H[DFWO\�ZKDW�WKH\�DSSHDU�WR�EH���LPLWDWLRQ�EHD�
YHU�GDPV��%\�LQVWDOOLQJ�IHDWXUHV�WKDW�ORRN�DQG�IXQFWLRQ�OLNH�
UHDO�EHDYHU�GDPV��IRUHVW�VWDII�DQG�WKHLU�SDUWQHUV�KRSH�WR�UH�
WXUQ�VWUHDPV�WR�WKHLU�QDWXUDO�IORZV�DQG�HQFRXUDJH�PRUH�QDWX�
UDO�YHJHWDWLYH�FRQGLWLRQV��:KDW¶V�HYHQ�EHWWHU�LV�RQFH�WKH�
%'$V�DUH�LQVWDOOHG�WKH\�KDYH�D�WHQGHQF\�WR�DWWUDFW�UHDO�EHD�
YHUV�WR�KHOS�PDLQWDLQ�WKHP��$SSDUHQWO\�WKH�EHDYHUV�PXVW�
WKLQN�ZH�GR�VKRGG\�ZRUN�DQG�SUHIHU�WR�WDNH�RYHU�WKH�SURMHFW� 

1DWXUH¶V�(QJLQHHUV 
5LSDULDQ�DUHDV��RWKHUZLVH�NQRZQ�DV�VWUHDPV�DQG�LWV¶�VXU�
URXQGLQJ�YHJHWDWLRQ��DUH�YLWDOO\�LPSRUWDQW�WR�WKH�KHDOWK�RI�RXU�
IRUHVW��8QIRUWXQDWHO\�GXH�WR�RYHUXVH��PDQ\�RI�RXU�ULSDULDQ�
DUHDV�KDYH�EHFRPH�GHJUDGHG��7KH�ORVV�RI�QDWLYH�YHJHWDWLRQ�
QRW�RQO\�DOORZV�QRQ-QDWLYH�SODQWV�WR�FRPH�LQ�EXW�RIWHQWLPHV�LW�
FKDQJHV�WKH�SURILOH�RI�WKH�VWUHDP��:DWHU�PRYHV�IDVWHU�DQG�
HYHQWXDOO\�FXWV�RXW�GHHS�LQFLVHG�FKDQQHOV��7KRVH�GHHS�FKDQ�
QHOV�DUH�XVXDOO\�QRW�QDWXUDO�DQG�QHJDWLYHO\�LPSDFW�PDQ\�VSH�
FLHV�RI�ZLOGOLIH��6R�KRZ�GR�\RX�VORZ�ZDWHU�GRZQ�DQG�UHVWRUH�
WKH�QDWXUDO�PHDQGHU�RI�D�VWUHDP"� 

(DV\���DVN�D�EHDYHU�WR�GR�LW�� 

$QG�LI�\RX�FDQ¶W�JHW�WKHP�WR�GR�LW«�\RX�FRS\�WKHLU�ZRUN� 1RUWK�$PHULFDQ�%HDYHU��&DVWRU�&DQDGHQVLV��3KRWR��86):6 

$TXDWLF�+DELWDW�5HVWRUDWLRQ 
6WUHDPV�DQG�ULYHUV�ZLWKLQ�WKH�6DQWD�)H�1DWLRQDO�)RUHVW�DUH�WKH�OLIHEORRG�IRU�ZLOGOLIH�DQG�KXPDQV�DOLNH�� 
3UHVHUYLQJ�DQG�SURWHFWLQJ�RXU�ZDWHUZD\V�LV�FULWLFDO�IRU�PDLQWDLQLQJ�WKH�KHDOWK�RI�WKH�IRUHVW� 

&RQVWUXFWLRQ�RI�%'$V�FRXOG�QRW�WDNH�SODFH�ZLWKRXW�WKH�ZRQGHUIXO��VXSSRUW�RI�ORFDO�QRQ-SURILWV�DQG�FRQVHUYDWLRQ�JURXSV� 

6R�IDU����%'$V�KDYH�EHHQ�LQVWDOOHG�RQ�WKH�5LR�&HEROOD�DQG�
LPSURYHPHQWV�DUH�DOUHDG\�YLVLEOH��%HVLGHV�FRQVWUXFWLQJ�WKH�
GDPV�XVLQJ�QDWLYH�ZLOORZV��ZLOGOLIH�DQG�ILVKHULHV�ELRORJLVWV�
DUH�VHHLQJ�PRUH�QDWXUDO�IORZV�UHVWRUHG��HVSHFLDOO\�LQ�DUHDV�
LPPHGLDWHO\�DERYH�WKH�GDPV��7KLV�UHGXFHG�IORZ�QRW�RQO\�
EHQHILWV�ZHWODQG�GHSHQGHQW�SODQW�VSHFLHV�EXW�WKH�YHJHWDWLRQ�
ILOWHUV�DQG�VWRUHV�PRUH�ZDWHU�IRU�XVH�WKDW�ODVWV�ORQJHU�
WKURXJKRXW�WKH�\HDU� 

,W�FDPH�DV�TXLWH�D�VXUSULVH�WR�ILQG�RQH�RI�WKH�UHFHQWO\�LQ�
VWDOOHG�%'$V�WR�EH�³XQGHU�UHFRQVWUXFWLRQ´�E\�D�UHVLGHQW�EHD�
YHU��:H�NQHZ�WKHUH�ZDV�D�SRVVLELOLW\�WKDW�ZRXOG�KDSSHQ�EXW�
QRW�WKDW�IDVW��.HHS�XS�WKH�JUHDW�ZRUN� 

� 

��5HVHDUFK*DWH�1HW� 



&XED�0HVD�ZLOGOLIH�GULQNHU� 

0XOH�GHHU�WDNH�DGYDQWDJH�RI�QHZ�JURZWK�ZLWKLQ�QHZO\�EXUQHG�DUHDV� 

:LOGOLIH�'ULQNHUV 
7KH�6RXWKZHVW�KDV�ORQJ�EHHQ�NQRZQ�IRU�ORQJ-SHULRGV�RI�GU\�KRW�
ZHDWKHU��EHFDXVH�RI�WKDW�ZLOGOLIH�KDYH�DGDSWHG�WR�WKRVH�GLIILFXOW�
FRQGLWLRQV��7\SLFDOO\��DQLPDOV�NQRZ�ZKHUH�UHOLDEOH�VRXUFHV�RI�
ZDWHU�DUH�WR�EH�IRXQG��8QIRUWXQDWHO\��KXPDQV�KDYH�LQWHQWLRQDOO\�
RU�XQLQWHQWLRQDOO\�DOWHUHG�RU�UHPRYHG�WKRVH�ZDWHU�VRXUFHV��7KLV�
VRPHWLPHV�PDNHV�LW�H[WUHPHO\�GLIILFXOW�IRU�DQLPDOV�WR�ILQG�ZDWHU� 

+DELWDW�6WDPS�3URJUDP 
6SRUWVPHQ�DQG�ZRPHQ�RI�1HZ�0H[LFR�KHOS�IXQG�ZLOGOLIH�KDELWDW�LPSURYHPHQW�SURMHFWV�RQ�)RUHVW�6HUYLFH�ODQGV�
ZKHQ�WKH\�SXUFKDVH�D�+DELWDW�6WDPS�WKURXJK�WKH�1HZ�0H[LFR�'HSDUWPHQW�RI�*DPH�DQG�)LVK� 

+DELWDW�3URMHFWV 
,Q�)<���WKH�1HZ�0H[LFR�'HSDUWPHQW�RI�*DPH�DQG�
)LVK�SURYLGHG�WKH�6DQWD�)H�1)�ZLWK���������WKURXJK�
WKHLU�+DELWDW�6WDPS�3URJUDP��7KHVH�PRQLHV�FRPH�
IURP�KXQWHUV�DQG�DQJOHUV�ZKR�SXUFKDVH�D�+DELWDW�
6WDPS�WR�KXQW�RU�ILVK�RQ�SXEOLF�ODQGV�LQ�1HZ�0H[LFR��
7KH�PRQLHV�PXVW�EH�XVHG�WR�LPSURYH�KDELWDW�FRQGL�
WLRQV�IRU�ZLOGOLIH�� 

7KH�ILUH�VWDII�SXW�WKH�PRQH\�WR�JRRG�XVH�FRQGXFWLQJ�
WKH�&HGDU�6SULQJV�SUHVFULEHG�EXUQ�LQ�KLJKO\�GHSDUW�
HG�3RQGHURVD�SLQH�DQG�0L[HG�&RQLIHU�IRUHVWV��7KH�
������DFUH�EXUQ�QRW�RQO\�UHGXFHG�IXHO�ORDGV�EXW�UH�
OHDVHG�QXWULHQWV�EDFN�LQWR�WKH�VRLO�DQG�HQFRXUDJHG�
QHZ�JURZWK�RI�JUDVV�DQG�IRUEV��2YHU�WKH�ODVW�IHZ�
\HDUV�RYHU�������DFUHV�ZHUH�LPSURYHG�IRU�ZLOGOLIH� 

7KURXJK�WKH�+63�SURJUDP�WKH�10'*)�PDQDJHV�RYHU�������
ZLOGOLIH�GULQNHUV�DFURVV�WKH�VWDWH������RI�ZKLFK�DUH�ORFDWHG�RQ�
WKH�6DQWD�)H�1)��8QIRUWXQDWHO\�QRW�DOO�RI�WKHVH�GULQNHUV�DUH�LQ�
RSHUDEOH�FRQGLWLRQ�VR�ZH�DUH�ORRNLQJ�WR�IRFXV�RQ�D�PRUH�PDQ�
DJHDEOH�QXPEHU��+63�PRQH\�LV�XVHG�WR�UHVWRUH�WKH�IXQFWLRQ�
RI�WKH�PRVW�YLWDO�GULQNHUV�RQ�WKH�IRUHVW��,Q�������IRUHVW�VWDII�
KHOSHG�UHVWRUH�WKH�&XED�0HVD�ZLOGOLIH�GULQNHU� 

:DWHU�LV�/LIH� 

7KHUH�LV�QR�XQGHUHVWLPDWLQJ�WKH�LPSRUWDQFH�RI�ZDWHU��%HVLGHV�
UHVWRULQJ�ROG�ZDWHU�IHDWXUHV��IXWXUH�PRQLHV�ZLOO�EH�VSHQW�RQ�
SURMHFWV�WKDW�KHOS�UHWDLQ�PRUH�ZDWHU�RQ�WKH�ODQGVFDSH�VXFK�DV�
SURPRWLQJ�WKH�UHWXUQ�RI�EHDYHUV�WKURXJK�%'$V��2QH�JURXS�RI�
DQLPDOV�SDUWLFXODUO\�GHSHQGHQW�XSRQ�ZDWHU�DUH�WKH�DPSKLEL�
DQV�WKDW�VSHQG�PRVW��LI�QRW�DOO�RI�WKH�OLIH�F\FOH�LQ�RU�QHDU�ZD�
WHU��RU�DW�OHDVW�PRLVW�FRQGLWLRQV� 

7KH�1RUWKHUQ�/HRSDUG�)URJ�LV�D�VSH�
FLHV�ZH�DUH�SDUWLFXODUO\�FRQFHUQHG�
DERXW�EHFDXVH�D�QHZ�WKUHDW�RQ�WKH�
ODQGVFDSH�FDOOHG�&K\WULG�)XQJXV��,W�
LV�D�UHODWLYHO\�QHZ�WKUHDW�FDXVLQJ�
ZLGHVSUHDG�DPSKLELDQ�GHFOLQH�LQ�
PDQ\�DUHDV��6RPH�ZDWHUZD\V�RQ�
WKH�IRUHVW�KDYH�EHHQ�IRXQG�WR�FRQWDLQ�
WKH�IXQJXV�VR�H[WUD�HIIRUWV�PXVW�EH� 
PDGH�QRW�WR�FRQWULEXWH�WR�WKH� 
VSUHDG�RI�WKLV�GHDGO\�NLOOHU� 

1RUWKHUQ�/HRSDUG�)URJ 
�/LWKREDWHV�SLSLHQV� 

� 



7KH�%LUGLQJ�([SHULHQFH 
7KH�UDQJH�RI�KDELWDWV�RQ�WKH�6DQWD�)H�1DWLRQDO�)RUHVW�SURYLGH�PDQ\�RSSRUWXQLWLHV�
IRU�ELUGLQJ�WKURXJKRXW�WKH�\HDU�DQG�FDQ�DOZD\V�SURYLGH�XQH[SHFWHG�VXUSULVHV��� 
:LOOLDP�*DPEHO��SDVVLQJ�WKURXJK�ZKDW�LV�QRZ�*ORULHWD�RQ�WKH�6DQWD�)H�7UDLO�LQ� 
�����IRXQG�WKH�0RXQWDLQ�&KLFNDGHH��DQG�ZDV�WKH�ILUVW�WR�GHVFULEH�LW�IRU�ZHVWHUQ�
VFLHQFH���6LQFH�WKHQ��ELUGHUV�RI�DOO�OHYHOV�RI�H[SHUWLVH�KDYH�IRXQG�WKH�1DWLRQDO�)RUHVW�
DQ�XQHQGLQJ�VRXUFH�RI�GLVFRYHU\��ZRQGHU�DQG�H[FLWHPHQW�� 
 
7KH�-HPH]�PRXQWDLQV��DOWKRXJK�UDYDJHG�E\�PHJDILUHV�LQ�WKH�UHFHQW�SDVW��VWLOO�KROGV�
LQWHUHVW�DQG�JRRG�ELUGLQJ��)RU�H[DPSOH���$�WULS�XS�)5�����SURGXFHV�WKH�H[SHFWHG�
$PHULFDQ�7KUHH-WRHG�:RRGSHFNHUV�DQG�*ROGHQ-FURZQHG�.LQJOHWV�LQ�WKH�KLJKHU�
HOHYDWLRQV�EXW�DOVR�UHZDUGV�ELUGHUV�ZLWK�D�3LQH�*URVEHDN�DV�DQ�XQH[SHFWHG�ERQXV� 
2Q�D�WUDLO�QHDU�WKH�3DMDULWR�0RXQWDLQ�6NL�$UHD��D�PDOH�:LOOLDPVRQ
V�6DSVXFNHU� 
DSSHDUV�FORVH�E\�DW�H\H�OHYHO��VKRZLQJ�RII�KLV�EHDXWLIXO�EODFN��ZKLWH��DQG�\HOORZ�SOXPDJH� �2Q�WKH�ZD\�EDFN��D�3UDLULH�)DOFRQ�
FLUFOHV�DERYH�VFUHDPLQJ�DW�WKH�LQWUXVLRQ���2GGEDOOV�DOVR�WXUQ�XS��RIWHQ�LQ�PLJUDWLRQ�VHDVRQ��$�3DFLILF�:UHQ�ZDV�UHSRUWHG�LQ�
XSSHU�:DWHU�&DQ\RQ�QHDU�/RV�$ODPRV�LQ�1RYHPEHU�DQG�D�&DOLIRUQLD�&RQGRU�VKRZHG�XS�LQ�D�\DUG�QH[W�WR�WKH�IRUHVW�LQ������ 
 

%LUGLQJ�+RWVSRWV 
/RFDWHG�DW�WKH�HQG�RI�10�����QHDU�6DQWD�)H��WKH�IRUHVW�
DURXQG�WKH�6DQWD�)H�VNL�DUHD�LV�DERYH��������IW�DQG�SURYLGHV�
H[FHOOHQW�KLJK�DOWLWXGH�ELUGLQJ�LQ�VSUXFH-ILU�KDELWDW��)HDWXUHG�
ELUGV�LQFOXGH�'XVN\�*URXVH��&DQDGD�-D\��0RXQWDLQ�&KLFND�
GHH��DQG�&RUGLOOHUDQ�)O\FDWFKHU��1HDU�/RV�$ODPRV��WKH�-HPH]�
)DOOV�FDPSJURXQG�LV�VLWXDWHG�LQ�D�3RQGHURVD�3LQH�IRUHVW�ZLWK�
RSSRUWXQLWLHV�IRU�%DQG-WDLOHG�3LJHRQ��*UDFH¶V�:DUEOHU��DQG�
3\JP\�1XWKDWFK��%ODFN�6ZLIW�QHVWV�LQ�WKH�JURWWR�EHKLQG�WKH�
IDOOV��3LxRQ-MXQLSHU�ZRRGODQGV�LQ�WKH�&DMD�GHO�5LR�DUHD�DQG�LQ�
WKH�IRRWKLOOV�DURXQG�WKH�6DQJUH�GH�&ULVWR�DQG�-HPH]�PRXQ�
WDLQV�IHDWXUH�-XQLSHU�7LWPRXVH��%ODFN-WKURDWHG-JUD\�:DUEOHU��
DQG�*UD\�)O\FDWFKHU� 

 

0RXQWDLQ�&KLFNDGHH��3RHFLOH�JDPEHOL� 

7KH�DUHD�DURXQG�WKH�6DQWD�)H�VNL�EDVLQ�LV�D�JUHDW�GHVWLQDWLRQ�DQ\�
WLPH�RI�\HDU��$FFHVV�LV�HDV\�IURP�6DQWD�)H�DQG�ELUGV�DUH�SOHQWLIXO���
6WUROOLQJ�WKURXJK�WKH�$VSHQ�VWDQGV�LQ�WKH�HDUO\�VXPPHU��WKH�FKDW�
WHULQJ�RI�\RXQJ�5HG-QDSHG�6DSVXFNHUV�FRPHV�IURP�D�KROH�LQ�RQH�
RI�WKH�ODUJHU�WUHHV�ZKLOH�+HUPLW�7KUXVKHV�VLQJ�IURP�WKH�XQGHUVWRU\��
+LNLQJ�XS�WKH�:LQVRU�WUDLO��LQTXLVLWLYH�&DQDGD�-D\V�FRPH�WR�YLVLW�
DQG�KRSH�IRU�D�KDQGRXW�ZKLOH�5HG-EUHDVWHG�1XWKDWFKHV�VRXQG�RII�
LQ�WKH�GLVWDQFH��(YHQ�LQ�ZLQWHU��D�YLVLW�SURGXFHV�&DQDGD�DQG�6WHO�
OHU¶V�-D\V�GXULQJ�D�YLVLW�WR�WKH�IHHGHU�VSRQVRUHG�E\�$XGXERQ�DQG�
:LOG�ELUGV�8QOLPLWHG�WKDW�KRSHV�WR�DWWUDFW�URV\�ILQFKHV��DQG�SUR�
YLGHV�MD\V��&ODUN¶V�1XWFUDFNHU��DQG�MXQFRV�ZLWK�ZLQWHU�VXVWHQDQFH� 

%LUGLQJ�1HZV 
7KH�6DQWD�)H�1DWLRQDO�)RUHVW�LV�D�JUHDW�GHVWLQDWLRQ�IRU�ELUGLQJ���,W�RIIHUV�PRQWDQH�IRUHVWV��D�YDULHW\�RI�SLxRQ-MXQLSHU�
ZRRGODQGV�DQG�VDYDQQDKV��PRLVW�ULSDULDQ�DUHDV�DQG�KLJK�HOHYDWLRQ�JUDVVODQGV�WKDW�KRVW�D�ZLGH�YDULHW\�RI�ELUGV� 

%ODFN�5RV\-)LQFK��/HXFRVWLFWH�DWUDWD�� 

6WHOOHU¶V�-D\��&\DQRFLWWD�VWHOOHUL�� 




�6SHFLDO�WKDQNV�WR�WKH�6DQJUH�GH�&ULVWR�$XGXERQ�6RFLHW\�IRU� 
SURYLGLQJ�WKH�%LUGLQJ�1HZV��3KRWRV�E\�7RP�7D\ORU��


 

� 



)UHVK�)LVK�$Q\RQH� 

,I�KXQWLQJ�LV�QRW�\RXU�IRUWH¶�EXW�\RX�VWLOO�FKHULVK�WKH�LGHD�RI�D�ZLOG-
FDXJKW�RUJDQLF�PHDO�WKHQ�ZK\�QRW�WU\�ILVKLQJ"�7KRXJK�WKH�6DQWD�
)H�PDQDJHV�SULPDULO\�IRU�QDWLYH�VSHFLHV�WKHUH�DUH�D�IHZ�DUHDV�
ZKHUH�WKH�1HZ�0H[LFR�'HSDUWPHQW�RI�*DPH�DQG�)LVK�KDV�VWRFNHG�
5DLQERZ�DQG�*HUPDQ�%URZQ�WURXW��QRQ-QDWLYH��VROHO\�IRU�WKH�SXU�
SRVH�RI�FUHDWLQJ�ILVKLQJ�RSSRUWXQLWLHV�� 
 
:KDWHYHU�\RXU�HQGHDYRU�LV�
SOHDVH�PDNH�VXUH�\RX�NQRZ�
DQG�IROORZ�DOO�WKH�KXQWLQJ�UHJX�
ODWLRQV�DQG�SXUFKDVH�WKH�SURSHU�
KXQWLQJ�DQG�ILVKLQJ�OLFHQVHV�
DQG���7KH�PRQH\�IURP�WKH�VDOH�
RI�WKRVH�OLFHQVHV�LV�ZKDW�IXQGV�
WKH�YDVW�PDMRULW\�RI�ZLOGOLIH�SUR�
JUDPV�LQ�WKH�VWDWH� 6WRFNHG�*HUPDQ�%URZQ�7URXW 

+XQWLQJ�DQG�)LVKLQJ�1HZV 
&RXQWOHVV�LQGLYLGXDOV�KHDG�WR�WKH�IRUHVW�LQ�VHDUFK�RI�ILVK�RU�JDPH�WR�KHOS�IHHG�WKHLU�IDPLOLHV��7KH�6DQWD�)H�LV�D�
UHQRZQHG�GHVWLQDWLRQ�IRU�KXQWHUV�DQG�DQJOHUV�IURP�DOO�RYHU�WKH�FRXQWU\��+HUH�LV�ZK\�IRONV�IORFN�WR�WKH�6DQWD�)H�� 

:LOG�*DPH�2SSRUWXQLWLHV 
1HZ�0H[LFR�LV�D�GUHDP�GHVWLQDWLRQ�IRU�KXQWHUV�
DFURVV�WKH�FRXQWU\��7KRXJK�PDQ\�FRPH�IRU�WKH�PDJ�
QLILFHQW�DQLPDOV�WKDW�DUH�IRXQG�RQ�WKH�IRUHVW��PRVW�
FRPH�IRU�WKH�RSSRUWXQLW\�WR�ILOO�WKHLU�IUHH]HU��(ON�PHDW�
LV�QRW�RQO\�ILQH�WDEOH�IDUH��D�VLQJOH�DQLPDO�SURYLGHV�
FRXQWOHVV�PHDOV�IRU�WKH�IDPLO\�VR�KXQWLQJ�LV�D�ORQJ-
KHOG�DQG�QHFHVVDU\�WUDGLWLRQ�IRU�PDQ\�ORFDO�IDPLOLHV� 

7KH�1HZ�0H[LFR�'HSDUWPHQW�RI�*DPH�DQG�)LVK�
UHJXODWHV�WKH�QXPEHU�RI�JDPH�DQLPDOV�WDNHQ�EXW�
JLYHQ�WKH�9DOOH]�&DOGHUD�LV�D�ZRUOG-UHQRZQ�HON�FDOY�
LQJ�DUHD�DOPRVW�FRPSOHWHO\�VXUURXQGHG�E\�WKH�6DQWD�
)H�1)��WKHUH�LV�XVXDOO\�LV�QR�VKRUWDJH�RI�DQLPDOV��
%HVLGHV�HON��WKH�IRUHVW�DOVR�RIIHUV�OLPLWHG�RSSRUWXQLW\�
IRU�PXOH�GHHU�DQG�ELJKRUQ�VKHHS�DV�ZHOO�DV�IRU�EODFN�
EHDU�DQG�FRXJDU��&RXQWOHVV�VPDOOHU�JDPH�DQLPDOV�
VXFK�DV�WXUNH\V��VTXLUUHOV��DQG�UDEELWV�DUH�DOVR�SXU�
VXHG�RQ�RXU�IRUHVW�IRU�VXVWHQDQFH� 

7KHUH�LV�VRPHWKLQJ�PDJLFDO�DERXW�VKDULQJ�D�PHDO�
WKDW�FRPHV�IURP�RXU�DPD]LQJ�SXEOLF�ODQGV� 

7KH�3HFRV�5LYHU�RIIHUV�PDQ\�DQJOLQJ�RSSRUWXQLWLHV������ 

7KH�HHULH�EXW�EHDXWLIXO�VRXQGV�RI�D�EXOO�HON�EXJOLQJ�DW�HDUO\�OLJKW� 

23(5$7,21�*$0(�7+,() 
 

2SHUDWLRQ�*DPH�7KLHI�LV�D�1HZ�0H[LFR�'HSDUWPHQW�
RI�*DPH�DQG�)LVK�SURJUDP��ZKLFK�SD\V�UHZDUGV�WR�

FLWL]HQV�ZKR�WXUQ�LQ�SRDFKHUV��,I�\RX�VHH�DQ�DQLPDO�
EHLQJ�SRDFKHG�SOHDVH�FDOO���-���-���-*$0( 

�� 

3KRWR��%RE�+RZGHVKHOO 



· 6HYHQ�0H[LFDQ�2ZO�DFWLYLW\�FHQWHUV�ZHUH�PRQLWRUHG�IRU�
WKH�6RXWKZHVW�-HPH]�0RXQWDLQV�/DQGVFDSH�3URMHFW�� 

· &DURO�&KDPEHUV�D�SURIHVVRU�RI�ZLOGOLIH�HFRORJ\�
IURP�1RUWKHUQ�$UL]RQD�8QLYHUVLW\�FRQGXFWHG�
WKH�WKLUG�FRQVHFXWLYH�\HDU�RI�VDPSOLQJ�IRU�
WKH�1HZ�0H[LFR�0HDGRZ�-XPSLQJ�
0RXVH�ZKLFK�LQFOXGHG�VHYHUDO�ZHHNV�
RI�OLYH�WUDSSLQJ�DQG�WHOHPHWU\�ZRUN��
7KLV�LQIRUPDWLRQ�KDV�OHG�WR�LP�
SURYHG�PDQDJHPHQW�DQG�WKH�GHYHO�
RSPHQW�RI�PHDQLQJIXO�FRQVHUYDWLRQ�
PHDVXUHV�DQG�PLWLJDWLRQV�IRU�PXOWL�
SOH�W\SHV�RI�SURMHFWV�ZKLFK�LQFOXGH�
WKLQQLQJ��URDGZRUN�� SUHVFULEHG�ILUH��
PHDGRZ�UHVWRUDWLRQ��DQG�VWUHDP�
KDELWDW�LPSURYHPHQW�� 

· 86)6-�GHSOR\HG�D�QRQ-LQYDVLYH�VDPSOLQJ�
PHWKRG�FDOOHG�WUDFN�SODWHV�LQ�WKUHH�DUHDV�RQ�
-HPH]�5DQJHU�'LVWULFW��10-0�ZHUH� 

����GHWHFWHG�DW�D�SUHYLRXVO\�XQNQRZQ 
����ORFDWLRQ�DW�/D�&XHYD�&DPSJURXQG�� 
 

· %RUUHJR�0HVD�7ULFN�WDQN�KDG�D�IHQFH�LQVWDOOHG�DQG�WKH�
LQIUDVWUXFWXUH�ZDV�LPSURYHG�ZLWK�6WDWH�+DELWDW�6WDPS�
3URJUDP�IXQGV�DQG�PXOWLSOH�SUHVFULEHG�ILUHV�DFURVV�WKH�
)RUHVW�ZHUH�IXQGHG�E\�+63�� 

)RUHVW�%LRORJLVWV 
2QH�RI�WKH�JUHDWHVW�MREV�LQ�WKH�
ZRUOG�LV�EHLQJ�D�ZLOGOLIH�ELRORJLVW��
$V�IXQ�DV�LW�VRXQGV��LW�DOVR�HQWDLOV�
D�ORW�RI�KDUG�ZRUN��)URP�ILHOG�VXU�
YH\V�LQ�LQFOHPHQW�ZHDWKHU��WR�
VWDFNV�RI�SDSHUZRUN��WR�VWDWLVWLFDO�
DQDO\VLV��LW�WDNHV�D�KLJKO\�VNLOOHG�
WHDP�WR�ZDWFK�RYHU�RXU�IRUHVW�ZLOG�
OLIH��5HVW�DVVXUHG��WKH�6DQWD�)H�LV�
LQ�JUHDW�KDQGV�� 

:LOGOLIH�%LRORJLVW�&RUQHU 
0DQDJLQJ�ZLOGOLIH�LV�QR�HDV\�WDVN��WKDW�LV�ZK\�WKH�6DQWD�)H�1DWLRQDO�)RUHVW�HPSOR\V�DQ�LQFUHGLEOH�WHDP�RI�'LVWULFW�
%LRORJLVWV�WKDW�DUH�UHVSRQVLEOH�IRU�GRLQJ�DOPRVW�DOO�RI�WKH�RQ-WKH-JURXQG�ZRUN��+HUH�LV�VRPH�RI�WKHLU�IDQWDVWLF�ZRUN� 

�� 

2Q�WKH�*URXQG�:LOGOLIH�:RUN 
%HW�\D¶�GLGQ¶W�NQRZ��(DFK�\HDU�RXU�GLVWULFW�ELRORJLVWV�DQG�SDUW-WLPH�DQG�VHDVRQDO�HPSOR\HHV�VSHQG�FRXQWOHVV�KRXUV�VXUYH\LQJ�
DQG�LPSURYLQJ�KDELWDW�FRQGLWLRQV�IRU�ZLOGOLIH��+HUH�DUH�VRPH�RI�WKH�DPD]LQJ�SURMHFWV�WKH\�ZRUNHG�RQ�LQ������WR�PDNH�VXUH�RXU�
IRUHVW�FUHDWXUHV�DUH�GRLQJ�ZHOO��.XGRV�WR�WKHP�DQG�DOO�WKH�DPD]LQJ�SDUWQHUV�DQG�YROXQWHHUV�WKDW�KHOSHG�WKHP�RXW� 

· 7KH�3HFRV-/DV�9HJDV�'LVWULFW�XWLOL]HG�D�VPDOO�FUHZ�ZKLFK�
ZDV�WDVNHG�ZLWK�WKH�UHPRYDO�RI�QRQ-QDWLYH��LQYDVLYH�ZHHGV��

2QFH�HVWDEOLVKHG��WKHVH�ZHHGV��VXFK�DV�VFRWFK��EXOO�
DQG�PXVN�WKLVWOH��FDQ�WDNH�RYHU�D�VLWH�DQG�RXW�

FRPSHWH�QDWLYH�YHJHWDWLRQ��VR�LW�LV�LP�
SRUWDQW�WR�PDQDJH�WKHVH�ZHHGV�WR�UH�
GXFH�VSUHDG��:HHG�UHPRYDO�RFFXUUHG�
DFURVV�WKH�'LVWULFW�DW�QXPHURXV�
VLWHV��ZLWK�PDQ\�GD\V�IRFXVHG�LQ�
WKH�3HFRV�&DQ\RQ��HVSHFLDOO\�LQ�
SUR[LPLW\�WR�+*�,SRPRSVLV�ZKLFK�
FRXOG�EH�QHJDWLYHO\�LPSDFWHG�E\�
ZHHG�VSUHDG�� 

· 'LVWULFW�SHUVRQQHO�SDUWQHUHG�ZLWK�
RWKHU�ORFDO�JURXSV�DQG�DJHQFLHV��

VXFK�DV�WKH�1DWLRQDO�3DUN�6HUYLFH��
10�*DPH�DQG�)LVK��WKH�3HFRV�%XVL�

QHVV�$VVRFLDWLRQ��7URXW�8QOLPLWHG�DQG�
RWKHUV��WR�SURYLGH�DQ�RSSRUWXQLW\�IRU�IDPL�

OLHV�WR�HQMR\�D�GD\�RI�ILVKLQJ��IRRG��SUL]HV�DQG� 
      ���OHDUQLQJ�DERXW�FRQVHUYDWLRQ� 

        ����DQG�WKH�UHVRXUFHV�RI�WKH�DUHD�� 
 
· :RUN�ZDV�FRQGXFWHG�LQ�&RZ�&UHHN�DQG�+RO\�*KRVW�&UHHN��
WKDW�IRFXVHG�RQ�LPSURYLQJ�ZDWHU�UHVRXUFHV��VXFK�DV�LQ-
VWUHDP�VWUXFWXUHV�WR�SURYLGH�ILVK�KDELWDW��UHGXFH�VHGLPHQW�
PRYHPHQW��DQG�PDLQWDLQ�ULSDULDQ�DQG�IORRGSODLQ�IXQFWLRQ�� 

,QVWDOOLQJ�ZLOGOLIH�GULQNHUV�RQ�WKH�&XED�'LVWULFW� 



6DQWD�)H�1DWLRQDO�)RUHVW�3ODQQLQJ�7HDP 

$�1HZ�)RUHVW�3ODQ 
6LQFH������WKH�6DQWD�)H�1DWLRQDO�)RUHVW�KDV�EHHQ�LQ�³SODQ�UHYLVLRQ´�PRGH��
7KH�FXUUHQW�IRUHVW�SODQ��ZKLFK�JXLGHV�IRUHVW�PDQDJHPHQW��LV�RYHU����\HDUV�
ROG�VR�LW�LV�LQ�XUJHQW�QHHG�RI�XSGDWLQJ��%HIRUH�XSGDWLQJ�WKH�)RUHVW�SODQ��KRZ�
HYHU���WKH�IRUHVW�QHHGHG�WR�FRPSOHWH�D�IRUHVW-ZLGH�DVVHVVPHQW��7KLV�LQFOXGHG�
LQYHQWRU\LQJ�DOO�WKDW�ZDV�JRLQJ�RQ�ZLWKLQ�HDFK�UHVRXUFH�DUHD��)RU�ZLOGOLIH��WKLV�
PHDQW�ORRNLQJ�DW�DOO�WKH�VSHFLHV�RQ�WKH�IRUHVW�� 

+RZ�GRHV�RQH�LQYHQWRU\�ZLOGOLIH��ILVK��DQG�SODQWV" 

2YHU�WKH�FRXUVH�RI�D�IHZ�\HDUV�ZH�HYDOXDWHG�DOO�WKH�VSHFLHV�IRXQG�RQ�WKH�
IRUHVW�WR�GHWHUPLQH�LI�DQ\�RI�WKHP�ZHUH�³DW-ULVN�´�7KLV�VLPSO\�PHDQV�ZH�DUH�
DIUDLG�WKHLU�SRSXODWLRQV�PD\�FRQWLQXH�WR�GHFOLQH�RU�GLVDSSHDU�IURP�WKH�IRUHVW��
$V�\RX�FDQ�LPDJLQH��WKHUH�LV�PXFK�ZH�GRQ¶W�NQRZ���EXW�WKHUH�LV�D�ORW�ZH�GR�
NQRZ��$IWHU�FRPSOHWLQJ�WKH�DVVHVVPHQW�LW�ZDV�GHWHUPLQHG�WKHUH�DUH����DW-
ULVN�VSHFLHV�RQ�WKH�IRUHVW��IRXU�RI�WKRVH�VSHFLHV�DUH�IHGHUDOO\�WKUHDWHQHG�RU�
HQGDQJHUHG�ZKLOH����DUH�6SHFLHV�RI�&RQVHUYDWLRQ�&RQFHUQ��6&&��� 

6R�DUH�WKHVH�WKH�RQO\�VSHFLHV�WKH�IRUHVW�ZLOO�EH�PDQDJLQJ" 

+HFN�QR��:H�FDUH�DERXW�$//�VSHFLHV�RQ�WKH�IRUHVW���EXW�PDQDJLQJ�IRU�DOO�
WKHVH�LQGLYLGXDO�VSHFLHV�LV�RIWHQ�QRW�SRVVLEOH��7KHUHIRUH��ZH�XVH�WKH�OLVW�RI�DW-
ULVN�VSHFLHV�WR�GHWHUPLQH�ZKDW�HFRORJLFDO�FRQGLWLRQV�³QHHG�ZRUN�¶�,Q�RWKHU�
ZRUGV�LI�PDQ\�RI�WKH�DW-ULVN�VSHFLHV�DUH�EHLQJ�LPSDFWHG�E\�IUHTXHQW-ILUH�V\V�
WHPV�WKDW�DUH�RXW-RI-UHIHUHQFH��ZH¶OO�ZRUN�WR�UHVWRUH�WKRVH�V\VWHPV�DQG�KHOS�
D�QXPEHU�RI�VSHFLHV�DOO�DW�RQFH��7KH�WKUHDWV�DQG�LVVXHV�IDFLQJ�DW-ULVN�VSHFLHV�
FDQ�EH�IRXQG�LQ�WKH�)RUHVW�3ODQ�(,6�ZKHQ�LW�LV�UHOHDVHG��6SULQJ������� 

)RUHVW�3ODQQLQJ 
0XOWLSOH�UHVRXUFHV�UHTXLUH�D�JXLGLQJ�GRFXPHQW�VR�PDQDJHPHQW�VWD\V�FRQVLVWHQW�RYHU�WLPH��:LOGOLIH�LV�QR�GLIIHUHQW��
7KH�:LOGOLIH��)LVK��DQG�3ODQWV�VHFWLRQ�RI�WKH�)RUHVW�SODQ�SURYLGHV�GLUHFWLRQ�IRU�FXUUHQW�DQG�IXWXUH�IRUHVW�PDQDJHUV� 

 

6)1)�$W-5LVN�6SHFLHV 
 

)HGHUDOO\�/LVWHG 
-HPH]�0RXQWDLQ�6DODPDQGHU��(� 
10�0HDGRZ�-XPSLQJ�0RXVH��(� 

+RO\�*KRVW�,SRPRSVLV��(� 
0H[LFDQ�6SRWWHG�2ZO��7� 

 

6SHFLHV�RI�&RQVHUYDWLRQ�&RQFHUQ 
0DPPDOV� 

*XQQLVRQ¶V�3UDLULH�'RJ 
6QRZVKRH�+DUH 
$PHULFDQ�0DUWHQ 
0DVNHG�6KUHZ 
:DWHU�6KUHZ 
6SRWWHG�%DW 

%LUGV� 
$PHULFDQ�3HUHJULQH�)DOFRQ 
:HVWHUQ�%XUURZLQJ�2ZO 
:KLWH-WDLOHG�3WDUPLJDQ 
/HZLV¶V�:RRGSHFNHU 
1RUWKHUQ�*RVKDZN 

%RUHDO�2ZO 
%ODFN�6ZLIW 
3LQ\RQ�-D\ 

$PSKLELDQV� 
1RUWKHUQ�/HRSDUG�)URJ 

)LVK� 
5LR�*UDQGH�&XWWKURDW�7URXW 

5LR�*UDQGH�6XFNHU 
5LR�*UDQGH�&KXE 

,QYHUWHEUDWHV� 
-HPH]�:RRGODQGVQDLO 
5XLGRVR�6QDJJOHWRRWK 
/LOMHERUJ¶V�3HDFODP 

3ODQWV� 
/DUJH�<HOORZ�/DG\¶V-6OLSSHU 
+HLO¶V�$OSLQH�:KLWORZJUDVV 
*XQQLVRQ¶V�0DULSRVD�/LO\ 
6SULQJHU¶V�%OD]LQJ�6WDU 
&KDPD�%OD]LQJ�6WDU 
7XIWHG�6DQG�9HUEHQD 
*UHHQH¶V�0LONZHHG 
&KDFR�0LNYHWFK 
3HFRV�)OHDEDQH 
$UL]RQD�:LOORZ 

:RRG�/LO\ 

�� 



&RQWDFW�8V 
)RUHVW�%LRORJLVWV�DUH�DOZD\V�KHUH�WR�KHOS��
,I�\RX�KDYH�DQ\�FRQFHUQV�DERXW�ZLOGOLIH�
RQ�RXU�IRUHVW��SOHDVH�GR�QRW�KHVLWDWH�WR�
FRQWDFW�XV��<RXU�)RUHVW�%LRORJLVWV�DUH� 

$QGUH�6LOYD 
-HPH]�5DQJHU�'LVWULFW 

DPVLOYD#IV�IHG�XV 
 

5DPRQ�%RUUHJR 
&XED�5DQJHU�'LVWULFW 
UERUUHJR#IV�IHG�XV 

 
'DQQ\�%XUWRQ 

3HFRV�/DV�9HJDV�5DQJHU�'LVWULFW 
PEXUWRQ#IV�IHG�XV 

 
&HFLO�5LFK 

6DQWD�)H�1)�)LVKHULHV�%LRORJLVW 
FULFK#IV�IHG�XV 

 
'DU\O�5DWDMF]DN 

6DQWD�)H�1)�:LOGOLIH�%LRORJLVW 
GUDWDMF]DN#IV�IHG�XV 

:LOGOLIH�4XL]�DQVZHUV��3J������/DUJH�<HOORZ�/DG\¶V-6OLSSHU��$PHULFDQ�%DGJHU��DQG�D�6LON�0RWK��<RX�VKRXOG�EH�D�ZLOGOLIH�ELRORJLVW� 

.HHS�DQ�H\H�RQ�RXU�6DQWD�)H�1DWLRQDO�)RUHVW�ZHE�SDJH�IRU�QHZ�DQG� 
H[FLWLQJ�LQIRUPDWLRQ�DERXW�RXU�IRUHVW�ZLOGOLIH� 

 
KWWSV���ZZZ�IV�XVGD�JRY�VDQWDIH� 

$�/RRN�$KHDG 
7KH�6DQWD�)H�1)�KDV�GRQH�VRPH�DPD]LQJ�ZRUN�EXW�WKHUH�LV�VWLOO�D�JUHDW�
GHDO�RI�ZRUN�DKHDG�RI�XV��,Q�WKH�FRPLQJ�\HDUV��IRUHVW�UHVWRUDWLRQ�ZLOO�EH�
RXU�SULPDU\�JRDO�ZLWK�D�KHDY\�HPSKDVLV�RQ�UHWXUQLQJ�IUHTXHQW-ILUH�V\V�
WHPV�WR�PRUH�QDWXUDO�FRQGLWLRQV��8QFKDUDFWHULVWLF�ILUH�UHPDLQV�RQH�RI�RXU�
JUHDWHVW�FRQFHUQV��%HVLGHV�ILUH��WKHUH�DUH�VWLOO�PDQ\�LVVXHV�DQG�WKUHDWV�
WKDW�QHJDWLYHO\�LPSDFW�ZLOGOLIH��VRPH�QDWXUDO�VXFK�DV�GURXJKW�DQG�GLV�
HDVH��VRPH�KXPDQ-FDXVHG�VXFK�DV�H[FHVVLYH�RU�LOO-WLPHG�GLVWXUEDQFH��
:H�ZLOO�FRQWLQXH�RXU�HIIRUWV�WR�OHVVHQ�RXU�LPSDFWV�RQ�ZLOGOLIH�VR�WKH\�ZLOO�
UHPDLQ�RQ�RXU�IRUHVW�LQ�KHDOWK\�QXPEHUV�IRU�JHQHUDWLRQV�WR�FRPH� 

6SHFLDO�7KDQNV��� 
:H�FRXOG�QRW�SURYLGH�WKH�ZRQGHUIXO�UHVRXUFHV�RXU�IRUHVW�KDV�WR�RIIHU�
ZLWKRXW�WKH�DPD]LQJ�ZRUN�RI�RXU�SDUWQHUV��%HVLGHV�RWKHU�JRYHUQPHQW�
DJHQFLHV�OLNH�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�DQG�1HZ�0H[LFR�'H�
SDUWPHQW�RI�*DPH�DQG�)LVK�WKHUH�DUH�FRXQWOHVV�FRQVHUYDWLRQ�RUJDQL]D�
WLRQV�WKDW�DUH�GRLQJ�DQ�DPD]LQJ�MRE�SURWHFWLQJ�RXU�ZLOGOLIH��7KRXJK�WKH\�
DUH�WRR�QXPHURXV�WR�PHQWLRQ�E\�QDPH��ZH�DUH�GHHSO\�LQGHEWHG�WR�WKHP�
IRU�WKH�ZRQGHUIXO�ZRUN�WKH\�GR� 

)XWXUH�/HDGHUV�RI�6DQWD�)H�1DWLRQDO�)RUHVW" 

1DWXUDO�UHVRXUFH�VWXGHQWV�IURP�QXPHURXV�SXHEORV�DQG�UXUDO�FRPPXQLWLHV�WKURXJKRXW�1HZ�0H[LFR�SDUWLFLSDWHG�LQ�WKH������
6WXGHQW�:LOGODQGV�$GYHQWXUH�3URJUDP�DQG�OHDUQHG�KRZ�WR�EHWWHU�PDQDJH�IRUHVW�UHVRXUFHV�IRU�RXU�IXWXUH�DQG�WKHLUV� 


