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([HFXWLYH�6XPPDU\


7KH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��16+6��FRQWUDFWHG�ZLWK�0HDG�	�+XQW��,QF���WR�FRQGXFW�D�1HEUDVND�+LVWRULF 
%XLOGLQJV� 6XUYH\� �1H+%6�� RI� 6DXQGHUV� &RXQW\�� � 7KH� VXUYH\� ZDV� FRQGXFWHG� LQ� WKH� IDOO� RI� ����� WR� GRFXPHQW 
SURSHUWLHV�WKDW�SRVVHVV�KLVWRULF� RU� DUFKLWHFWXUDO� VLJQLILFDQFH��6DXQGHUV� &RXQW\� ZDV� SUHYLRXVO\� VXUYH\HG� LQ� ���� 
DQG�����SURSHUWLHV�ZHUH�LGHQWLILHG�DQG�UHFRUGHG�LQ�WKH�1H+%6���7KHVH�SURSHUWLHV�ZHUH�UHHYDOXDWHG�DV�SDUW�RI�WKLV 
SURMHFW�� � ,Q� DGGLWLRQ�� ���� SURSHUWLHV� ZHUH� QHZO\� LGHQWLILHG� DQG� GRFXPHQWHG�� � $ WRWDO� RI� ���� SURSHUWLHV� ZHUH 
HYDOXDWHG�IRU�WKH������1H+%6�VXUYH\�RI�6DXQGHUV�&RXQW\� 

6XUYH\HG�SURSHUWLHV�ZHUH�HYDOXDWHG�IRU�WKHLU�SRWHQWLDO�WR�EH�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 
�1DWLRQDO� 5HJLVWHU��� � 7ZHQW\�ILYH� LQGLYLGXDO� SURSHUWLHV� LQ� 6DXQGHUV� &RXQW\� DUH� UHFRPPHQGHG� DV� SRWHQWLDOO\ 
HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU� 

:LWKLQ�WKH�UHSRUW��ZKHQ�D�VXUYH\HG�EXLOGLQJ�LV�PHQWLRQHG��LWV�1H+%6�VLWH�QXPEHU�IROORZV�LWV�UHIHUHQFH�LQ�WKH�WH[W 
�6'��������IRU�H[DPSOH����7KHVH�VLWH�QXPEHUV�EHJLQ�ZLWK�DQ�DEEUHYLDWLRQ�RI�WKH�FRXQW\��6'�IRU�6DXQGHUV��DQG�D�WZR� 
GLJLW�QXPEHU�UHIHUULQJ�WR�LWV�ORFDWLRQ�ZLWKLQ�WKH�FRXQW\���(DFK�FRPPXQLW\�KDV�D�QXPEHU��IRU�H[DPSOH�$VKODQG�LV 
´��µ�DQG�UXUDO�VLWHV�DUH�QXPEHUHG�´���µ��7KH�ODVW�WKUHH�QXPEHUV�UHIHU�WR�WKH�VSHFLILF�EXLOGLQJ�RU�VWUXFWXUH�ZLWKLQ 
WKH�1H+%6�LQYHQWRU\� 

0HDG�	�+XQW�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ�VWDWH�DQG�ORFDO�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�IRU�DVVLVWLQJ�XV�ZLWK 
WKLV� VWXG\�� 6DXQGHUV� &RXQW\� 0XVHXP� DQG� +LVWRULFDO� 6RFLHW\� �6&0+6��� (ULQ� +DXVHU�� 7UR\� )HGGHUVRQ�� %LOO 
&DOODKDQ��-LOO�(EHUV��%RE�3XVFKHQGRUI��DQG�6WDF\�6WXSND�%XUGD�RI�WKH�1HEUDVND�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH 
�1H6+32���DQG�WKH�VWDII�RI�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\�$UFKLYHV�DQG�/LEUDU\� 

0HDG�	�+XQW�SUHSDUHG�WKLV�UHSRUW�XQGHU�FRQWUDFW�WR�WKH�16+6���$UFKLWHFWXUDO�KLVWRULDQV�IURP�0HDG�	�+XQW�ZKR 
FRQWULEXWHG� WR� WKH� VXUYH\� DQG� UHSRUW� LQFOXGH� -HUHP\� +DSSHO�� &KDG� 0RIIHWW�� (ULQ� 3RJDQ\�� (PLO\� 6FKLOO�� DQG 
&KULVWLQD�6ODWWHU\� 

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

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

+LVWRULF� SKRWRJUDSKV� ZLWKLQ� WKH� UHSRUW� DUH� XVHG� FRXUWHV\� RI� WKH� 16+6� DQG� WKH� 6DXQGHUV� &RXQW\� 0XVHXP� DQG 
+LVWRULFDO�6RFLHW\��6&0+6����,PDJHV�VKRZQ�LQ�WKH�JORVVDU\�DUH�DGDSWHG�IURP�%DUEDUD�:\DWW��HG���&XOWXUDO�5HVRXUFH 
0DQDJHPHQW� LQ� :LVFRQVLQ�� YRO�� ��� $UFKLWHFWXUH �0DGLVRQ�� :LV��� 6WDWH� +LVWRULFDO� 6RFLHW\� RI� :LVFRQVLQ�� ������� � 2WKHU 
LPDJHV�DUH������VXUYH\�SKRWRJUDSKV�WDNHQ�E\�0HDG�	�+XQW��,QF���*UDSKLF�OD\RXW�DQG�GHVLJQ�RI�WKLV�UHSRUW�ZDV 
FRPSOHWHG�E\�.HQW�$��-DFREVRQ���&RYHU�SKRWRJUDSK��)LIWK�6WUHHW�LQ�$VKODQG�ORRNLQJ�HDVW��F�������6&0+6����������� 
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7DEOHV�DQG�)LJXUHV


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

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

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

7DEOH�����,QGLYLGXDO�3URSHUWLHV�5HFRPPHQGHG�3RWHQWLDOO\�(OLJLEOH�� ���������������������������������������������� 

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

)LJXUHV 
)LJXUH����6DXQGHUV�&RXQW\�0DS� ����������������������������������������������������������������������������������������� 

YL




/DQGVFDSH�DQG�(QYLURQPHQW 
6DXQGHUV�&RXQW\�LV�ORFDWHG�LQ�HDVWHUQ�1HEUDVND�ZHVW 
RI� 2PDKD�� � 7KH� FRXQW\� KDV� DQ� DUHD� RI� ���� VTXDUH 
PLOHV���7KH�ODQGVFDSH�LV�FKDUDFWHUL]HG�E\�UROOLQJ�KLOOV� 
SODLQV�� DQG� ULYHU� YDOOH\V�� � 7KH� 3ODWWH� 5LYHU� 9DOOH\ 
IRUPV�WKH�FRXQW\·V�QRUWKHUQ�DQG�HDVWHUQ�ERXQGDULHV� 
7KH�7RGG�9DOOH\�IRUPV�D�SODLQ�VHYHUDO�PLOHV�ZLGH�LQ 
D� OLQH� WKDW� UXQV� QRUWKZHVW� WR� VRXWKHDVW� WKURXJK� WKH 
FRXQW\�PDUNLQJ�WKH�FRXUVH�RI�DQ�ROG�ULYHUEHG�� 

$JULFXOWXUH�KDV�PDGH�XS�PXFK�RI�6DXQGHUV�&RXQW\·V 
HFRQRP\�IURP�HDUO\�VHWWOHPHQW�WKURXJK�WKH�SUHVHQW� 
,Q������WKH�FRXQW\�KDG�RYHU�IRXU�KXQGUHG�WKRXVDQG 
DFUHV� LQ� IDUPODQG� FRQVLVWLQJ� RI� FURSV� VXFK� DV 
VR\EHDQV��FRUQ��DQG�RDWV�� 

0DS�VKRZLQJ�ORFDWLRQ�RI�6DXQGHUV�&RXQW\ 

&KDSWHU�� 
+LVWRULF�2YHUYLHZ� 

6DXQGHUV�&RXQW\ 
7KRXVDQGV�RI�SHRSOH�WUDYHOLQJ�ZHVW�LQ�WKH�HDUO\�DQG 
PLG�QLQHWHHQWK� FHQWXU\� FURVVHG� WKURXJK� SDUWV� RI 
ZKDW� LV� QRZ� VRXWKHDVW� 6DXQGHUV� &RXQW\�� � 0LOLWDU\ 
WURRSV�DQG�VKLSPHQWV�ZHUH�URXWHG�WKURXJK�6DXQGHUV 
&RXQW\� RQ� WKH� 0LOLWDU\� 5RDG�� RYHUODQG� IUHLJKWHUV 
WUDYHOHG� WKURXJK� WKH� DUHD� RQ� WKH� 2[�%RZ� 7UDLO�� D 
EUDQFK�RI�WKH�2UHJRQ�7UDLO��DQG�PDQ\�RWKHU�WUDYHOHUV 
VXFK�DV�&DOLIRUQLD�JROG�UXVKHUV�DQG�&RORUDGR�PLQHUV 
SDVVHG�WKURXJK�ZKDW�ODWHU�EHFDPH�6DXQGHUV�&RXQW\�� 

:LWK� LQFUHDVLQJ� QXPEHUV� RI� VHWWOHUV�� WKH� ERXQGDULHV 
RI� 6DXQGHUV� &RXQW\� ZHUH� IRUPHG� LQ� ������ � 7KH 
FRXQW\� ZDV� RULJLQDOO\� QDPHG� &DOKRXQ� &RXQW\� LQ 
KRQRU�RI�6RXWK�&DUROLQD�6HQDWRU��-RKQ�&��&DOKRXQ���,Q 
������LQ�WKH�PLGVW�RI�WKH�&LYLO�:DU��UHVLGHQWV�UHQDPHG 
WKH� FRXQW\� DIWHU� $OYLQ� 6DXQGHUV�� ILIWK� WHUULWRULDO 
JRYHUQRU� RI� 1HEUDVND�� � 6DXQGHUV� &RXQW\� ZDV 
RIILFLDOO\�RUJDQL]HG�RQ�2FWREHU���������� 

,Q� ����� WKH� UDLOURDG� PDGH� LWV� ILUVW� DSSHDUDQFH� LQ 
6DXQGHUV�&RXQW\�ZKHQ�WKH�%XUOLQJWRQ�DQG�0LVVRXUL 
5LYHU�5DLOURDG�H[WHQGHG�D�OLQH�IURP�3ODWWVPRXWK��LQ 
&DVV� &RXQW\�� WR� $VKODQG�� LQ� VRXWKHDVWHUQ� 6DXQGHUV 
&RXQW\�� � $W� WKLV� WLPH�� WKH� SRSXODWLRQ� RI� WKH� FRXQW\ 
ZDV� ������� (DUO\� VHWWOHUV� LQFOXGHG� ODUJH� FRQFHQWUD� 
WLRQV� RI� &]HFK�� *HUPDQ�� DQG� 6ZHGLVK� LPPLJUDQWV� 
2YHU�WKH�IROORZLQJ�WZR�GHFDGHV��DGGLWLRQDO�UDLOURDG 
FRPSDQLHV� FRQVWUXFWHG� VHYHUDO� OLQHV� LQ� 6DXQGHUV 
&RXQW\��LQFOXGLQJ�WKH�2PDKD�DQG�5HSXEOLFDQ�9DOOH\ 

�




&KDSWHU����+LVWRULF�2YHUYLHZ


5DLOURDG�� DQG� WKH� )UHPRQW�� (ONKRUQ�� DQG� 0LVVRXUL 
9DOOH\� 5DLOURDG�� 6DXQGHUV� &RXQW\� GHYHORSHG 
UDSLGO\�DIWHU�WKH�UDLO�OLQHV�ZHUH�HVWDEOLVKHG���%\����� 
PRVW� RI� WKH� SUHVHQW�GD\� FRPPXQLWLHV� ZHUH 
HVWDEOLVKHG�DQG�WKH�SRSXODWLRQ�KDG�JURZQ�WR������� 
UHVLGHQWV�� 

6FKRRO�'D\V�3DUDGH�RQ�)LIWK�6WUHHW�LQ�:DKRR������V 
�6&0+6���������� 

,Q� ����� WKH� IHGHUDO� JRYHUQPHQW� SXUFKDVHG� VHYHUDO 
DFUHV�DORQJ�WKH�3ODWWH�5LYHU�LQ�VRXWKHDVWHUQ�6DXQGHUV 
&RXQW\� WR� HVWDEOLVK� D� 1DWLRQDO� *XDUG� ILULQJ� UDQJH� 
.QRZQ� DV� &DPS� $VKODQG�� WKH� VLWH� EHFDPH� WKH� ILUVW 
SHUPDQHQW� 1DWLRQDO� *XDUG� IDFLOLW\� LQ� 1HEUDVND�� 

&DPS� $VKODQG� LV� VWLOO� RSHUDWHG� E\� WKH� 1DWLRQDO 
*XDUG�DQG�FRQWDLQV�QXPHURXV�EXLOGLQJV�FRQVWUXFWHG 
LQ�WKH�����V�WR�VHUYH�WKH�FDPS·V�QHHGV��� 

,Q� ������ VHYHQWHHQ� WKRXVDQG� DFUHV� QHDU� 0HDG� DQG 
,WKDFD� ZHUH� WUDQVIHUUHG� WR� WKH� 8�6�� 'HSDUWPHQW� RI 
'HIHQVH� IRU� WKH� FRQVWUXFWLRQ� RI� WKH� 1HEUDVND 
2UGQDQFH� 3ODQW�� � 7KH� 1HEUDVND� 2UGQDQFH� 3ODQW 
RSHUDWHG� GXULQJ� :RUOG� :DU� ,,� DQG� WKH� .RUHDQ� :DU� 
EXW�FORVHG�LQ��������&XUUHQWO\��PXFK�RI�WKH�SURSHUW\ 
LV�XVHG�E\�WKH�8QLYHUVLW\�RI�1HEUDVND�IRU�DJULFXOWXUDO 
UHVHDUFK� SXUSRVHV� DQG� E\� WKH� 1HEUDVND� 1DWLRQDO 
*XDUG�IRU�WUDLQLQJ���7KH�UHPDLQGHU�RI�WKH�SURSHUW\�LV 
RZQHG� E\� VHYHUDO� SULYDWH� LQGLYLGXDOV� DQG� FRUSRUD� 
WLRQV�� 

%HWZHHQ�WKH�����V�DQG�����V��PDQ\�FRPPXQLWLHV�LQ 
6DXQGHUV� &RXQW\� H[SHULHQFHG� QHZ� KRXVLQJ 
GHYHORSPHQW�GXH� WR� WKH� FRXQW\·V� FORVH�SUR[LPLW\� WR 
/LQFROQ� DQG� 2PDKD�� � 0DQ\� UHVLGHQWV� FRPPXWH� WR 
ZRUN� LQ� RQH� RI� WKHVH� ODUJHU� FLWLHV� DQG� UHWXUQ� DW� WKH 
HQG�RI�WKH�GD\�WR�RQH�RI�WKH�VHYHUDO�FRPPXQLWLHV�WKDW 
GRW�WKH�UXUDO�ODQGVFDSH�RI�6DXQGHUV�&RXQW\���,Q����� 
6DXQGHUV�&RXQW\�KDG��������UHVLGHQWV��� 

&RPPXQLW\�'HYHORSPHQW�� 

$VKODQG 
7KH�$VKODQG�DUHD�ZDV�VHWWOHG�LQ�WKH�����V�E\�IDPLOLHV 
VHUYLQJ� ZHVWZDUG�ERXQG� WUDYHOHUV� RQ� WKH� 2[�%RZ 
7UDLO�� 6HWWOHU ·V� 5RDG�� DQG� 0LOLWDU\� 5RDG�� 7KH 
FRPPXQLW\� ZDV� RULJLQDOO\� SDUW� RI� &DVV� &RXQW\� DQG 
ZDV� QDPHG� 6DOLQH� )RUG� GXH� WR� LWV� JHRJUDSKLFDO 
ORFDWLRQ�� � ,Q� $VKODQG�� WKH� 6DOLQH� )RUG� RYHU� WKH� 6DOW 
&UHHN� SURYLGHG� D� QDWXUDO� OLPHVWRQH� EULGJH� IRU 
WUDYHOHUV� WR� FURVV� RQ� WKHLU� MRXUQH\�� � /DWHU�� D� UHVLGHQW 
DQG� DGPLUHU� RI� +HQU\� &OD\� UHQDPHG� WKH� VHWWOHPHQW 
$VKODQG�DIWHU�&OD\·V�KRPHWRZQ�LQ�.HQWXFN\��� 

:KHQ� 6DXQGHUV� &RXQW\� ZDV� HVWDEOLVKHG�� $VKODQG 
ZDV� HOHFWHG� WR� VHUYH� DV� WKH� ILUVW� FRXQW\� VHDW�� � 7KH 
WRZQ� ZDV� SODWWHG� LQ� ����� DQG� D� SRVW� RIILFH� ZDV 
HVWDEOLVKHG�� � � %\� �����$VKODQG� KDG� D� SRSXODWLRQ� RI 
������ $VKODQG�UHPDLQHG�WKH�FRXQW\� VHDW� XQWLO������ 
,Q� 2FWREHU� RI� WKDW� \HDU�� DQ� HOHFWLRQ� WR� UHORFDWH� WKH 
FRXQW\� VHDW� UHVXOWHG� LQ� D� WKUHH�ZD\� WLH� EHWZHHQ 
$VKODQG�� :DKRR�� DQG� 0HDG�� � 7ZR� PRQWKV� ODWHU 
ORRWHUV� UHSRUWHGO\� VWROH� UHFRUGV� IURP� WKH� $VKODQG 
FRXUWKRXVH� LQ� WKH� PLGGOH� RI� WKH� QLJKW� DQG� PRYHG 
WKHP�WR�:DKRR�ZKHUH�WKH�FRXQW\�VHDW�UHPDLQV��� 

'HVSLWH� ORVLQJ� WKH� VHDW� RI� JRYHUQPHQW� WR� :DKRR� 
$VKODQG�JUHZ�UDSLGO\�LQ�WKH�����V�ZKHQ�D�OLQH�RI�WKH 
%XUOLQJWRQ� DQG� 0LVVRXUL� 5DLOURDG� ZDV� FRQVWUXFWHG 
EHWZHHQ�3ODWWVPRXWK�DQG�/LQFROQ���$ VHFRQG�UDLO�OLQH� 
FRPSOHWHG� LQ� ������ FRQQHFWHG� $VKODQG� WR� 6FKX\OHU� 
%\�WKH�WXUQ�RI�WKH�FHQWXU\��$VKODQG·V�SRSXODWLRQ�ZDV 
PRUH� WKDQ� GRXEOH� WKH� ����� QXPEHU�� KDYLQJ� UHDFKHG 
�������� 

6LOYHU�6WUHHW�LQ�$VKODQG��F�������6&0+6������������� 

$ FRPPHUFLDO� DUHD� GHYHORSHG� LQ� WKH� ODWH� ����V� DQG 
HDUO\�����V�ZLWK�WKH�FRQVWUXFWLRQ�RI�VHYHUDO�EXLOGLQJV 
DORQJ� 6LOYHU� 6WUHHW�� LQFOXGLQJ� WKH� 1DWLRQDO� %DQN� RI 
$VKODQG��6'��������OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�LQ 
������DQG�WKH�)DUPHUV�DQG�0HUFKDQWV�1DWLRQDO�%DQN 
�6'���������� 

�
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,Q� ����� WKH� 'HWURLW�/LQFROQ�'HQYHU� +LJKZD\� ZDV 
GHVLJQDWHG� WKURXJK� $VKODQG�� � $V� WKH� DXWRPRELOH 
JUHZ�LQ�SRSXODULW\�LQ�WKH�����V�DQG�����V��UHVLGHQWV 
WRRN�DGYDQWDJH�RI�WKHLU�ORFDWLRQ�DORQJ�WKLV�LQWHUVWDWH 
KLJKZD\� DQG� FRQVWUXFWHG� KLJKZD\�UHODWHG� IDFLOLWLHV 
VXFK�DV�JDV�VWDWLRQV��%DUQHV�2LO�&RPSDQ\��6'������� 
OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU� LQ� ������ DQG 
DXWRPRELOH�GHDOHUVKLSV��6'���������� 

,Q� ����� $VKODQG� FHOHEUDWHG� LWV� ���WK� DQQLYHUVDU\� 
)URP� WKH� WLPH� RI� WKH� ILUVW� VHWWOHUV� LQ� WKH� PLG� 
HLJKWHHQWK� FHQWXU\�� $VKODQG� KDV� FRQWLQXDOO\ 
GHYHORSHG� WKURXJK� WKH� FRQVWUXFWLRQ� RI� QHZ 
EXVLQHVVHV� DQG� KRPHV�� � 7RGD\�� $VKODQG·V� EXLOW 
HQYLURQPHQW� LQFOXGHV� D� FROOHFWLRQ� RI� KLVWRULF� DQG 
PRGHUQ� SURSHUWLHV�� � ,Q� ����� $VKODQG·V� SRSXODWLRQ 
UHDFKHG�������UHVLGHQWV� 

7KH�'HWURLW�/LQFROQ�'HQYHU�+LJKZD\ 

,Q� WKH� HDUO\� ����V� WKH� DXWRPRELOH� EHJDQ� WR� SOD\� DQ 
LQFUHDVLQJO\� LPSRUWDQW� UROH� LQ� VRFLHW\�� � 7KH� 2PDKD� 
/LQFROQ�'HQYHU� +LJKZD\� �2/'��� ODWHU� WKH� 'HWURLW� 
/LQFROQ�'HQYHU� +LJKZD\� �'/'��� IRUPHG� D� SRUWLRQ� RI 
RQH� RI� $PHULFD·V� ILUVW� WUDQVFRQWLQHQWDO� KLJKZD\V� 
(VWDEOLVKHG� LQ� 0D\� RI� ������ WKH� '/'� RSHQHG 
FRPPXQLWLHV�DORQJ�WKH�URXWH�WR�LQFUHDVHG�WRXULVP�DQG 
WUDGH�� � ,Q� 6DXQGHUV� &RXQW\�� WKH� KLJKZD\� FRQQHFWHG 
$VKODQG�WR�FRPPXQLWLHV�LQ�QHLJKERULQJ�FRXQWLHV��� 

%HFDXVH� WKH� QHZ� WUDQVFRQWLQHQWDO� KLJKZD\� LPSURYHG 
WKH� YROXPH� RI� WUDIILF� DQG� DFFHVV�� PDQ\� FRPPXQLWLHV 
EHQHILWHG� IURP� WKHLU� SRVLWLRQ� WR� RIIHU� JRRGV� DQG 
VHUYLFHV� WR� WUDYHOHUV�� � *DUDJHV�� KRWHOV�� PRWHOV�� DQG 
HDWHULHV� ZHUH� HVWDEOLVKHG� LQ� FRPPXQLWLHV� DORQJ� WKH 
URXWH���� 

'XULQJ� ��������� 0HDG�	� +XQW� FRQGXFWHG� D� VXUYH\� IRU 
WKH� 1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
�1H6+32�� RI� 1HEUDVND·V� KLVWRULF� KLJKZD\V�� LQFOXGLQJ 
WKH� '/'� LQ� 6DXQGHUV� &RXQW\�� � )RU� LQIRUPDWLRQ� RQ� WKH 
KLVWRU\� RI� KLJKZD\� GHYHORSPHQW�� RU� WKH� SURSHUWLHV 
VXUYH\HG�DORQJ�WKH�'/'��FRQWDFW�WKH�1H6+32� 

%DUQHV�2LO�&RPSDQ\�RQ�WKH�'/'�LQ�$VKODQG��6'������ 

&HGDU�%OXIIV 
,Q� ����� WKH� &KLFDJR� DQG� 1RUWK� :HVWHUQ� 5DLOURDG 
SXUFKDVHG� ODQG� RZQHG� E\� KRPHVWHDGHU� -RVHSK 
-RKQVRQ� LQ� QRUWKHUQ� 6DXQGHUV� &RXQW\� DQG� SODWWHG 
WKH� WRZQVLWH� RI� &HGDU� %OXIIV�� � 7KH� WRZQ� PD\� KDYH 
JDLQHG�LWV�QDPH�IURP�WKH�FHGDU�WUHHV�JURZLQJ�RQ�WKH 
EOXIIV�QHDU�WKH�3ODWWH�5LYHU��� 

(DUO\� &HGDU� %OXIIV·� FRPPHUFLDO� GHYHORSPHQW 
LQFOXGHG�D�KDUGZDUH�VWRUH��GUXJ�VWRUH��DQG�EDQN���,Q 
�����D�SRVW�RIILFH�ZDV�HVWDEOLVKHG�DQG�WKH�WRZQ�ZDV 
LQFRUSRUDWHG��� 2YHU� WKH� QH[W� GHFDGH�� &HGDU� %OXIIV· 
SRSXODWLRQ� JUHZ� UDSLGO\�� UHDFKLQJ� D� SRSXODWLRQ� RI 
����UHVLGHQWV�LQ�WKH�HDUO\�WZHQWLHWK�FHQWXU\��� $W�WKLV 
WLPH��VHYHUDO�EULFN�EXLOGLQJV�ZHUH�FRQVWUXFWHG�LQ�WKH 
FRPPHUFLDO�DUHD�VXFK�DV�%DQN�RI�&HGDU�%OXIIV��6'��� 
������ HUHFWHG� LQ� ������ � ,Q� ����� WKH� FLW\� DXGLWRULXP 
�6'���������ORFDWHG�RQ�0DLQ�6WUHHW��ZDV�FRQVWUXFWHG 
ZLWK�IXQGLQJ�IURP�WKH�3XEOLF�:RUNV�$GPLQLVWUDWLRQ� 

$OWKRXJK� &HGDU� %OXIIV� KDV� UHPDLQHG� D� VPDOO 
FRPPXQLW\�� LW� KDV� FRQWLQXHG� WR� JURZ�� � ,Q� ����� WKH 
FRPPXQLW\�UHFRUGHG�����UHVLGHQWV�� 

&HUHVFR�� 

6HWWOHUV� DUULYHG� LQ� WKH� &HUHVFR� DUHD� LQ� VRXWKHUQ 
6DXQGHUV�&RXQW\�LQ�WKH�����V�DQG�HVWDEOLVKHG�D�SRVW 
RIILFH���7KH�ILUVW�SRVWPDVWHU�QDPHG�WKH�WRZQ�DIWHU�KLV 
KRPHWRZQ� RI� &HUHVFR�� 0LFKLJDQ�� � ,Q� WKH� ����V� WKH 
FRPPXQLW\�PRYHG�RQH�PLOH�HDVW�WR�EH�RQ�WKH�QHZO\ 
HVWDEOLVKHG� )UHPRQW�� (ONKRUQ�� DQG� 0LVVRXUL� 9DOOH\ 
5DLOURDG�OLQH���� 

%\� ����� WKHUH� ZHUH� WKLUW\� EXVLQHVVHV� LQ� &HUHVFR� 
LQFOXGLQJ� D� KRWHO�� PHDW� PDUNHW�� FRQIHFWLRQHU\�� EULFN 
NLOQ�� DQG� KDUGZDUH� VWRUH�� � ,Q� ����� D� ILUH� GHVWUR\HG 
PXFK� RI� WKH� FRPPHUFLDO� DUHD�� � 'HVSLWH� WKLV� WUDJHG\� 
&HUHVFR� UHEXLOW� DQG� FRQWLQXHG� WR� JURZ�� � 7KH� )RUG 

�
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0RWRU� &RPSDQ\� GHDOHUVKLS� ZDV� RSHQHG� LQ� ������ D 
PHGLFDO� FDUH� FHQWHU� RSHQHG� LQ� ������ DQG�D� OLJKW� DQG 
ZDWHU�SODQW�RSHQHG�LQ��������%\������&HUHVFR�UHDFKHG 
D� SRSXODWLRQ� RI� ���� UHVLGHQWV�� � 6LQFH� WKDW� WLPH�� WKH 
FRPPXQLW\� KDV� FRQWLQXHG� WR� JURZ� ZLWK� QHZ� GHYHO� 
RSPHQWV�� � ,Q� WKH� ����V� QHDUO\� ���� QHZ� KRPHV� ZHUH 
FRQVWUXFWHG�� � 'XH� WR� LWV� ORFDWLRQ� OHVV� WKDQ� WZHQW\ 
PLOHV� QRUWK� RI� /LQFROQ�� &HUHVFR� KDV� FRQWLQXHG� WR 
GHYHORS� DQG� JURZ�� � ,Q� ������ ���� SHRSOH� OLYHG� LQ 
&HUHVFR� 

&RORQ�� 

&RORQ�� ORFDWHG� LQ� QRUWKHUQ� 6DXQGHUV� &RXQW\�� ZDV 
VHWWOHG� E\� 6ZHGLVK� KRPHVWHDGHUV� DSSUR[LPDWHO\ 
WKUHH� PLOHV� QRUWK� RI� WKH� FXUUHQW� VLWH�� � ,Q� ����� WKH 
&KLFDJR� DQG� 1RUWK� :HVWHUQ� 5DLOURDG� FRQVWUXFWHG� D 
OLQH� VRXWK� RI� WKH� RULJLQDO� VLWH� ZKLFK� SURPSWHG 
UHVLGHQWV�WR�PRYH�WR�D�QHZO\�SODWWHG�WRZQVLWH�RQ�WKH 
UDLOURDG�OLQH���7KH�WRZQ�ZDV�UHSRUWHGO\�QDPHG�DIWHU 
RQH�RI�WKH�VHWWOHUV·�KRPHWRZQV�LQ�0LFKLJDQ�� 

7KH�FRPPXQLW\�JUHZ�GXULQJ�WKH�����V���%\������WKH 
SRSXODWLRQ�UHDFKHG�����UHVLGHQWV�DQG�WKH�FRPPXQLW\ 
KDG�WZR�JUDLQ�HOHYDWRUV��D�VDORRQ��D�OLYHU\�VWDEOH��DQG 
D�FRDO��JUDLQ��DQG�OLYHVWRFN�VWRUH���&RORQ�FRQWLQXHG�WR 
IORXULVK� XQWLO� D� ILUH� LQ� ����� GHVWUR\HG� PXFK� RI� WKH 
RULJLQDO� FRPPHUFLDO� DUHD�� � 2QO\� WZR� EXLOGLQJV 
VXUYLYHG� WKH� ILUH�� � ,Q� WKH� IROORZLQJ� \HDUV�� LQFUHDVHG 
XVH� RI� WKH� DXWRPRELOH� OHG� WR� WKH� GLVFRQWLQXDWLRQ� RI 
SDVVHQJHU� UDLO� VHUYLFH� WR� WKH� DUHD� E\� ������ � %\� WKH 
HDUO\� ����V� WKH� UDLO� OLQH� WR� &RORQ� ZDV� DEDQGRQHG 
DOWRJHWKHU�� � 7KH� FRPPXQLW\� KDV� UHPDLQHG� D� VPDOO 
WRZQ�ZLWK�D�SRSXODWLRQ�RI�����UHVLGHQWV�LQ������ 

,WKDFD 
,WKDFD��LQ�VRXWKHDVWHUQ�6DXQGHUV�&RXQW\��ZDV�VHWWOHG 
LQ� ����� E\� :LOOLDP� 'HFK� DQG� IDPLO\�� � (DUO\� VHWWOHU 
)UHG�7DOERW�QDPHG�WKH�WRZQ�DIWHU�KLV�IRUPHU�KRPH�RI 
,WKDFD��1HZ�<RUN���%\������D�EODFNVPLWK�VKRS�DQG�D 
IORXU�PLOO�ZHUH�FRQVWUXFWHG�DORQJ�:DKRR�&UHHN�DQG� 
LQ� ������ WKH� &KLFDJR�� %XUOLQJWRQ�� DQG� 4XLQF\ 
5DLOURDG� HVWDEOLVKHG� D� OLQH� WKURXJK� ,WKDFD� DQG� D 
VWHDP�SRZHUHG�UROOHU�PLOO�ZDV�FRQVWUXFWHG���,Q����� 
D� JUDLQ� HOHYDWRU� �6'�������� OLVWHG� LQ� WKH� 1DWLRQDO 
5HJLVWHU�LQ�������ZDV�DOVR�FRQVWUXFWHG�DORQJ�WKH�UDLO 
OLQH�� � :LWK� JURZLQJ� LQGXVWU\�� ,WKDFD·V� SRSXODWLRQ 
UHDFKHG� ���� UHVLGHQWV� E\� WKH� HDUO\� WZHQWLHWK 
FHQWXU\��� 

$W� WKH� VWDUW� RI� :RUOG� :DU� ,,�� WKH� JRYHUQPHQW 
SXUFKDVHG�WZHQW\�VHYHQ�VHFWLRQV�RI�ODQG�MXVW�HDVW�RI 
WRZQ�DQG�FRQVWUXFWHG�WKH�1HEUDVND�2UGQDQFH�3ODQW� 

6LPLODU� WR� WKH� FRPPXQLW\� RI� 0HDG�� ,WKDFD·V 
SRSXODWLRQ�LQFUHDVHG�UDSLGO\�DV�ZRUNHUV�UDFHG�WR�WKH 
DUHD�LQ�VHDUFK�RI�HPSOR\PHQW���:KHQ�WKH�ZRUN�DW�WKH 
SODQW� ZDV� FRPSOHWH� DQG� LW� ZDV� FORVHG� LQ� ������ WKH 
WRZQ·V�SRSXODWLRQ�GHFUHDVHG�TXLFNO\���%\������,WKDFD 
KDG�D�SRSXODWLRQ�RI�����UHVLGHQWV��� 

7RGD\�� ,WKDFD� LV� D� VPDOO� FRPPXQLW\� FRQVLVWLQJ 
SULPDULO\�RI�UHVLGHQWLDO�SURSHUWLHV���7KH������FHQVXV 
UHSRUWHG�WKDW�WKH�SRSXODWLRQ�KDG�JURZQ�WR������ 

:HVW�:DUG�6FKRRO��QRQH[WDQW��LQ�:DKRR������V� 
�6&0+6�������� 

/HVKDUD�� 

/HVKDUD��WKH�QHZHVW�FRPPXQLW\�LQ�6DXQGHUV�&RXQW\� 
ZDV�SODWWHG�LQ������E\�WKH�*UHDW�1RUWKHUQ�5DLOURDG� 
/RFDWHG� LQ� QRUWKHDVW� 6DXQGHUV� &RXQW\�� ORFDO� KLVWRU\ 
UHFRUGV� WKH� FRPPXQLW\� ZDV� QDPHG� DIWHU� 3DZQHH 
&KLHI� 3LWDOHVKDUR� ZKR� RQFH� UHVLGHG� LQ� D� QHDUE\ 
3DZQHH� YLOODJH�� � (DUO\� EXVLQHVV� GHYHORSPHQW� LQ 
/HVKDUD�LQFOXGHG�D�KDUGZDUH�VWRUH��D�PHDW�PDUNHW��D 
VKRH� VKRS�� D� KRWHO�� DQG� D� EDQN�� � 7RGD\�� WKH 
FRPPXQLW\�LV�SULPDULO\�UHVLGHQWLDO�DQG�WKHUH�LV�RQO\ 
RQH�EXVLQHVV���,Q������/HVKDUD·V�SRSXODWLRQ�LQFOXGHG 
DSSUR[LPDWHO\�����UHVLGHQWV� 

0DOPR�� 

0DOPR�� ORFDWHG� LQ� FHQWUDO� 6DXQGHUV� &RXQW\�� ZDV 
VHWWOHG� LQ� WKH� ����V� E\� 6ZHGLVK� KRPHVWHDGHUV�� � ,Q 
����� WKH� &KLFDJR�� %XUOLQJWRQ� DQG� 4XLQF\� 5DLOURDG 
FRQVWUXFWHG� D� OLQH� QHDU� WKH� VHWWOHPHQW� DORQJ� WKH 
&RWWRQZRRG� &UHHN�� � 7KH� YLOODJH�� ILUVW� NQRZQ� DV 
(GHQVEXUJ��ZDV�SODWWHG�WKH�IROORZLQJ�\HDU�DQG�ODWHU 
QDPHG�0DOPR��DIWHU� D�FLW\�LQ� 6ZHGHQ���%\�WKH�HDUO\ 
����V� 0DOPR� KDG� D� FLJDU� IDFWRU\�� D� FHPHQW� EORFN 
IDFWRU\�� IXUQLWXUH� VWRUHV�� DQG� VHYHUDO� GRFWRU� DQG 
GHQWLVW�RIILFHV���&KXUFKHV�ORFDWHG�LQ�0DOPR�LQFOXGHG 
WKH� (YDQJHOLFDO� /XWKHUDQ� (GHQVEXUJ� &KXUFK� �6'��� 

�
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����� DQG� WKH� 6ZHGLVK� (YDQJHOLFDO� 0LVVLRQ� &KXUFK 
�6'����������0DOPR·V�SRSXODWLRQ�SHDNHG�ZLWK�D�KLJK 
RI�DSSUR[LPDWHO\�����UHVLGHQWV�LQ�������� 

'HVSLWH� QHZ� JURZWK� DQG� GHYHORSPHQW� LQ� WKH� ODWH 
����V�DQG�HDUO\�����V��0DOPR�KDV�UHPDLQHG�D�VPDOO 
WRZQ�WKURXJKRXW�WKH�WZHQWLHWK�FHQWXU\���5DLO�VHUYLFH 
ZDV�GLVFRQWLQXHG�WR�0DOPR�LQ��������7KH�SRSXODWLRQ 
LQ������LQFOXGHG�����UHVLGHQWV�� 

0HDG�� 

6ZHGLVK� KRPHVWHDGHUV� VHWWOHG� LQ� HDVWHUQ� 6DXQGHUV 
&RXQW\� EHJLQQLQJ� LQ� ������ � 7KH� WRZQ� RI� 0HDG 
UDSLGO\�GHYHORSHG�ZKHQ�WKH�2PDKD�DQG�5HSXEOLFDQ 
9DOOH\� 5DLOURDG� FRQVWUXFWHG� D� UDLO� OLQH� WKURXJK� WKH 
DUHD� LQ� ������ � 7KH� VHWWOHPHQW� ZDV� ILUVW� QDPHG 
6DXQGHUV� E\� WKH� SRVWPDVWHU� WKHQ� UHQDPHG�$OYLQ� E\ 
WKH�UDLOURDG�FRPSDQ\���:KHQ�8QLRQ�3DFLILF�WRRN�RYHU 
WKH� OLQH� LQ� ����� WKH� WRZQ·V� QDPH� ZDV� FKDQJHG� WR 
0HDG�� � %\� ����� WKH� SRSXODWLRQ� JUHZ� WR� RYHU� ��� 
SHRSOH�ZLWK� EXVLQHVVHV� WKDW�LQFOXGHG�D�OXPEHU\DUG� 
KRWHO��VDORRQ��DQG�PHDW�PDUNHW��� 

1HEUDVND�2UGQDQFH�3ODQW�QHDU�0HDG��F����� 
�6&0+6������������ 

0HDG·V� SRSXODWLRQ� DQG� EXVLQHVVHV� FRQWLQXHG� WR 
JURZ� WKURXJK� WKH� ILUVW� GHFDGHV� RI� WKH� WZHQWLHWK 
FHQWXU\� XQWLO� WKH� RQVHW� RI� WKH� 'HSUHVVLRQ�� � 7KH 
SRSXODWLRQ�LQFUHDVHG�RQFH�DJDLQ�GXULQJ�:RUOG�:DU�,, 
ZKHQ� WKH� 1HEUDVND� 2UGQDQFH� 3ODQW� RSHQHG� MXVW 
VRXWK�RI�0HDG�DQG� ZRUNHUV�IORFNHG�WR�WKH� DUHD�� �%\ 
����� WKH� SRSXODWLRQ� UHDFKHG� QHDUO\� ���� UHVLGHQWV� 
0HDG�KDG�JURZQ�WR�D�SRSXODWLRQ�RI�����LQ������ 

0HPSKLV�� 

,Q� ����� WKH� &KLFDJR�� %XUOLQJWRQ�� DQG� 4XLQF\ 
5DLOURDG� SXUFKDVHG� ODQG� LQ� VRXWKHDVWHUQ� 6DXQGHUV 
&RXQW\�� SODWWHG� D� WRZQVLWH�� DQG� RSHQHG� D� UDLOURDG 
VWDWLRQ�� � 0DQ\� HDUO\� VHWWOHUV� HPLJUDWHG� IURP 
7HQQHVVHH�DQG�WKH�WRZQ�ZDV�QDPHG�0HPSKLV���(DUO\ 

EXVLQHVVHV� LQFOXGHG� WKH� $UPRXU� DQG� &RPSDQ\ 
,FHKRXVH�� � 7KH� FRPSDQ\� FRQVWUXFWHG� D� ODNH� DORQJ 
6LOYHU�&UHHN�LQ������WR�SURGXFH�LFH�LQ�WKH�ZLQWHU���2Q 
D� GDLO\� EDVLV�� WKH� LFHKRXVH� VKLSSHG� RXW� DV� PDQ\� DV 
WZHQW\�IRXU� FDUORDGV� RI� LFH� WR� PHDWSDFNLQJ� SODQWV 
WKURXJKRXW� WKH� 0LGZHVW�� � $ ILUH� GHVWUR\HG� WKH 
LFHKRXVH�LQ��������,Q������WKH�ODNH�FRQVWUXFWHG�E\�WKH 
LFH� FRPSDQ\� ZDV� VROG� WR� WKH� VWDWH� RI� 1HEUDVND� DQG 
EHFDPH�WKH�0HPSKLV�6WDWH�3DUN���2YHU�WKH�\HDUV�WKH 
VPDOO�FRPPXQLW\�RI�0HPSKLV�KDV�HQMR\HG�DFWLYLWLHV 
VXFK� DV� FDPSLQJ�� VZLPPLQJ�� DQG� SLFQLFNLQJ� DW� WKH 
SDUN�� � ,Q� ����� WKH� SRSXODWLRQ� RI� 0HPSKLV� LQFOXGHG 
����UHVLGHQWV�� 

0RUVH�%OXII 
0RUVH� %OXII�� ORFDWHG� LQ� QRUWKZHVWHUQ� 6DXQGHUV 
&RXQW\�� ZDV� SODWWHG� ZKHQ� WKH� &KLFDJR� DQG� 1RUWK 
:HVWHUQ� 5DLOURDG� FRQVWUXFWHG� D� EUDQFK� OLQH� WR� WKH 
VRXWK�RI�WKH�3ODWWH�5LYHU�LQ������� �7KH�WRZQVLWH�ZDV 
SODWWHG� RQ� ODQG� RZQHG� E\� &KHVWHU� 0RUVH� DQG� ZDV 
QDPHG� DIWHU� WKH� HDUO\� VHWWOHU��� 0RUVH� %OXII·V 
SRSXODWLRQ� JUHZ� DQG� DWWUDFWHG� D� ODUJH� &]HFK 
LPPLJUDQW� SRSXODWLRQ�� � /RGJH� 3O]HQ� �6'������� 
OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU� LQ� ������ VWDQGV� DV� D 
UHPLQGHU� RI� &]HFK� VHWWOHPHQW� LQ� 0RUVH� %OXII�� � 7KH 
ORGJH� ZDV� RUJDQL]HG� LQ� ����� DQG� WKH� KDOO� ZDV 
FRQVWUXFWHG�LQ������DV�D�IUDWHUQDO�JDWKHULQJ�SODFH��� 

%HKOHQ�0DQXIDFWXULQJ�&RPSDQ\ 
,Q� ����� :DOWHU� '�� %HKOHQ� IRXQGHG� WKH� %HKOHQ 
0DQXIDFWXULQJ�&RPSDQ\�LQ�&ROXPEXV��1HEUDVND���8VLQJ 
KLV�JDUDJH�DV�WKH�RULJLQDO�IDFWRU\��%HKOHQ�EXLOW�KLV�ILUVW 
SURGXFWV�� VWHHO� WRH� FDSV� IRU� LQGXVWULDO� VKRHV� DQG 
FODPSV�IRU�ZRRGHQ�HJJ�FUDWHV���6HHLQJ�SRWHQWLDO�LQ�WKH 
EXVLQHVV�� :DOWHU·V� IDWKHU� )UHG� DQG� KLV� EURWKHUV�� *LE 
DQG�0LNH��MRLQHG�WKH�%HKOHQ�EXLOGLQJ�LQGXVWU\���%\����� 
%HKOHQ� EHJDQ� PDQXIDFWXULQJ� D� VHOI�IUDPLQJ� EXLOGLQJ 
WHFKQLTXH� WKDW� TXLFNO\� JUHZ� LQ� SRSXODULW\� DQG� ZDV 
XVHG�LQ�UHFUHDWLRQDO��FRPPHUFLDO��LQGXVWULDO��DQG�DJUL� 
FXOWXUDO� SURSHUWLHV� WKURXJKRXW� 1HEUDVND� DQG� WKH 
0LGZHVW���� 
,Q� 6DXQGHUV� &RXQW\�� %HKOHQ·V� EXLOGLQJ� V\VWHP� LV 
SULPDULO\� H[KLELWHG� LQ� WKH� DJULFXOWXUDO� PDUNHW� 
LQFOXGLQJ� OLYHVWRFN� HTXLSPHQW�� JUDLQ� VWRUDJH�� DQG 
GU\LQJ�DQG�KDQGOLQJ�V\VWHPV���2QH�%HKOHQ�SURSHUW\�LQ 
6DXQGHUV�&RXQW\�WKDW�LV�QRW�DQ�DJULFXOWXUDO�VWUXFWXUH�LV 
6W�� *HRUJH·V� &DWKROLF� &KXUFK� �6'�������� LQ� 0RUVH 
%OXII��� 

�´%HKOHQ�+LVWRU\�µ�%HKOHQ�0IJ��&R������� 
�KWWS���ZZZ�EHKOHQPIJ�FRP�QHZDERXWEHKOHQ�KLVWRU\�KWP!��� 
0D\���������� 

�
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%\�WKH�����V�0RUVH�%OXII�KDG�����UHVLGHQWV�DQG�RYHU 
WKLUW\�EXVLQHVVHV��LQFOXGLQJ�D�PRYLH�WKHDWHU��D�PDQX� 
IDFWXULQJ�SODQW��VWRFN\DUGV��D�FLW\�MDLO��D�EDQN��6'��� 
������D�SRVW�RIILFH��DQG�D�WRZQ�KDOO��� 7KH�0RUVH�%OXII 
6FKRRO� �6'�������� ZDV� FRQVWUXFWHG� LQ� ����� DQG� 6W� 
*HRUJH·V� &DWKROLF� &KXUFK� ZDV� FRQVWUXFWHG� LQ� ����� 
%\������WKH�SRSXODWLRQ�RI�0RUVH�%OXII�KDG�GHFOLQHG 
WR�����UHVLGHQWV�� 

6W��*HRUJH·V�&DWKROLF�&KXUFK�LQ�0RUVH�%OXII��6'������ 

3UDJXH�� 

3UDJXH�� ORFDWHG� LQ� QRUWKZHVWHUQ� 6DXQGHUV� &RXQW\ 
DORQJ�D�EUDQFK�RI�WKH�%XUOLQJWRQ�DQG�0LVVRXUL�5LYHU 
5DLOURDG��ZDV�SODWWHG�E\�WKH�/LQFROQ�/DQG�&RPSDQ\ 
LQ� ������ � 'XH� WR� LWV� ODUJH� &]HFK� LPPLJUDQW 
SRSXODWLRQ�� WKH� FRPPXQLW\� ZDV� QDPHG� DIWHU� WKH 
&]HFK�FDSLWDO���:LWKLQ�RQH�\HDU��WKH�FRPPXQLW\�ZDV 
LQFRUSRUDWHG� DQG� WKH� SRSXODWLRQ� UHDFKHG� ��� 
UHVLGHQWV�� � 7KH� 3UDJXH� 3UHVE\WHULDQ� &KXUFK� �6'��� 
����� DQG� 6W�� -RKQ·V� &DWKROLF� &KXUFK� �QRQH[WDQW�� LQ 
3UDJXH�FRQGXFWHG�VHUYLFHV�LQ�WKH�&]HFK�ODQJXDJH�� 

3UDJXH�DOVR�KDG� D�KRVSLWDO��6'��������� �&RQVWUXFWHG 
LQ������E\�'U��-RVHSK�.DVSDU��WKH�KRVSLWDO�ZDV�DPRQJ 
WKH� ILUVW� PHGLFDO� FHQWHUV� LQ� 6DXQGHUV� &RXQW\� DQG 
RSHUDWHG� XQWLO� ������ � /DWHU�� IURP� ����� WR� ������ WKH 
EXLOGLQJ� VHUYHG� DV� 6W�� -RKQ� WKH� %DSWLVW� 6FKRRO� 
&XUUHQWO\�� WKH� EXLOGLQJ� KRXVHV� VHYHUDO� DSDUWPHQW 
XQLWV�� � ,Q� ����� 3UDJXH·V� SRSXODWLRQ� UHDFKHG� ��� 
UHVLGHQWV�� 

5HVFXH�� 

7KH� IRUPHU� WRZQ� RI� 5HVFXH� LV� ORFDWHG� LQ� QRUWK� 
ZHVWHUQ�6DXQGHUV�&RXQW\�DORQJ�D�IRUPHU�OLQH�RI�WKH 
&KLFDJR��%XUOLQJWRQ��DQG�4XLQF\�5DLOURDG���7KH�WRZQ 
VWDUWHG�ZKHQ�D�SRVW�RIILFH�ZDV�HVWDEOLVKHG�GXULQJ�WKH 
����V�� � 5HSRUWHGO\�� WKH� WRZQ� ZDV� QDPHG� DIWHU� D 
UHVFXH� LQ� WKH� DUHD� GXULQJ� WKH� HVWDEOLVKPHQW� RI� WKH 

SRVW� RIILFH�� � $W� WKH� WXUQ� RI� WKH� WZHQWLHWK� FHQWXU\� 
5HVFXH·V�WZHQW\�ILYH�UHVLGHQWV�VXSSRUWHG�WZR�VWRUHV 
�6'���������D� WDYHUQ��6'���������D�SRVW�RIILFH�� DQG� D 
JDUDJH�� 

7RGD\�� WKH� IRUPHU� WRZQVLWH� DQG� WKH� UHPDLQLQJ 
EXLOGLQJV� DUH� ORFDWHG� DGMDFHQW� WR� D� IDUPVWHDG� RQ 
SULYDWH�SURSHUW\�� 

6ZHGHEXUJ�� 

6ZHGHEXUJ�� ORFDWHG� LQ� VRXWK�FHQWUDO� 6DXQGHUV 
&RXQW\�� ZDV� VHWWOHG� LQ� ����� E\� IDPLOLHV� IURP 
.ULVWLDQVWDG�/DQ��6ZHGHQ���7KH�WRZQVLWH�ZDV�SODWWHG 
E\� WKH� 3LRQHHU� 6LWH� &RPSDQ\�� � (DUO\� EXVLQHVVHV 
LQFOXGHG� WZR� JHQHUDO� VWRUHV�� D� KDUGZDUH� VWRUH�� D 
FUHDP�VWDWLRQ��D�VKRH�VWRUH��DQG�D�EODFNVPLWK�VKRS��,Q 
�����D�EUDQFK�RI�WKH�)UHPRQW��(ONKRUQ��DQG�0LVVRXUL 
9DOOH\�5DLOURDG�ZDV�FRQVWUXFWHG�WKURXJK�6ZHGHEXUJ� 
7KH� WRZQ� FRQWLQXHG� WR� JURZ� XQWLO� D� ILUH� LQ� ���� 
GHVWUR\HG� PDQ\� EXVLQHVVHV� LQ� WKH� FRPPHUFLDO� DUHD� 
$IWHU� ����� WKH� EDQN� DQG� GHSRW� FORVHG� DQG� PDQ\ 
UHVLGHQWV� PRYHG� WR� ODUJHU� WRZQV�� � ,Q� ����� DSSUR[L� 
PDWHO\� ���� SHRSOH� UHVLGHG� LQ� 6ZHGHEXUJ�� � %\� ���� 
WUDLQ�VHUYLFH�ZDV�GLVFRQWLQXHG���7RGD\��D�KDQGIXO�RI 
KRPHV� DQG� D� FKXUFK� VWDQG� DV� D� WHVWDPHQW� RI 
6ZHGHEXUJ·V�SDVW� 

7RXK\�� 

,Q� ����� WKH� 2PDKD� DQG� 5HSXEOLFDQ� 9DOOH\� 5DLOURDG 
H[WHQGHG�D�OLQH�ZHVW�IURP�:DKRR��WKURXJK�WKH�DUHD�RI 
7RXK\�LQ�VRXWKZHVWHUQ�6DXQGHUV�&RXQW\���$FFHVV�WR 
WKH�UDLO�OLQH�EURXJKW�LQFUHDVHG�SRSXODWLRQ�WR�WKH�DUHD 
DQG� LQ� ����� D� WRZQVLWH� ZDV� SODWWHG� DQG� ZDV� QDPHG 
DIWHU� 8QLRQ� 3DFLILF� 5DLOURDG� HPSOR\HH�� 3DWULFN 
7RXK\V�� � 6HYHUDO� EXVLQHVVHV� ZHUH� HVWDEOLVKHG� 
LQFOXGLQJ� D� JHQHUDO� VWRUH� DQG� D� KDUGZDUH� VWRUH�� � 6W� 
9LWXV� &DWKROLF� &KXUFK� �6'�������� DQG� 'LVWULFW� 1R� 
����6FKRRO��6'��������ZHUH�ERWK�FRQVWUXFWHG�DURXQG 
WKH�WXUQ�RI�WKH�FHQWXU\�DQG�DUH�VWLOO�VWDQGLQJ���7RGD\� 
WKH�VPDOO�FRPPXQLW\�RI�7RXK\�LV�ODUJHO\�UHVLGHQWLDO��� 

9DOSDUDLVR�� 

+RPHVWHDGHU�$QGUHZ�-RKQVRQ�DQG�KLV�IDPLO\�VHWWOHG 
LQ�VRXWKZHVWHUQ�6DXQGHUV�&RXQW\�LQ�WKH�HDUO\�����V� 
)LUVW� FDOOHG� 5DFFRRQ� )RUNV�� -RKQVRQ� UHQDPHG� WKH 
FRPPXQLW\� 9DOSDUDLVR�� FODLPHG� WR� PHDQ� ́ YDOOH\� RI 
SDUDGLVHµ�LQ�6SDQLVK���%\������WKH�FRPPXQLW\�KDG�D 
SRVW� RIILFH�� � ,Q� ����� WKH� 8QLRQ� 3DFLILF� 5DLOURDG 
FRQVWUXFWHG�D�UDLO� OLQH�WKURXJK�WKH� FRPPXQLW\�� �7KH 
DUULYDO� RI� WKH� UDLOURDG� DWWUDFWHG� VHWWOHPHQW� DQG� WKH 
FRQVWUXFWLRQ�RI�WZR�KRWHOV��D�OLYHU\�VWDEOH��D�FREEOHU� 
DQG� D� IXUQLWXUH� VWRUH�� � %\� ����� 9DOSDUDLVR·V 
SRSXODWLRQ�KDG�JURZQ�WR�RYHU�����UHVLGHQWV�� 

�
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&RPPHUFLDO�GHYHORSPHQW�FRQWLQXHG�LQ�WKH�WZHQWLHWK 
FHQWXU\� DV� HYLGHQFHG� E\� WKH� EULFN� FRPPHUFLDO 
EXLOGLQJV� DORQJ� 6HFRQG� 6WUHHW�� LQFOXGLQJ� WKH 
9DOSDUDLVR�,PSOHPHQW�&RPSDQ\��6'��������DQG�WKH 
EXLOGLQJ� KRXVLQJ� WKH� 9DOSDUDLVR� 3XEOLF� /LEUDU\ 
�6'����������� 

7RGD\�� PDQ\� RI� WKH� UDLO� OLQHV� WKDW� VXSSRUWHG 
9DOSDUDLVR·V� HDUO\� JURZWK� KDYH� EHHQ� DEDQGRQHG� 
+RZHYHU�� RQH� RI� WKH� FRUULGRUV� RQ� WKH� ZHVW� VLGH� RI 
WRZQ�LV�VWLOO�LQ�XVH�DV�D�WZHOYH�PLOH�UHFUHDWLRQDO�WUDLO 
WKDW� WUDYHOV� DFURVV� DQ� RYHUKHDG� WUXVV� EULGJH� �6'��� 
������ � ,Q� ����� 9DOSDUDLVR� KDG� D� SRSXODWLRQ� RI� ��� 
UHVLGHQWV�� 

/XWKHU�$FDGHP\�LQ�:DKRR��EXLOGLQJ�VKRZQ�LV�QRQH[WDQW�� 
F�������6&0+6�������� 

:DKRR 
$PRQJ� :DKRR·V� ILUVW� VHWWOHUV� ZDV� 0RVHV� 6WRFNLQJ 
ZKR�VHWWOHG�LQ�FHQWUDO�6DXQGHUV�&RXQW\�LQ��������)RXU 
\HDUV� ODWHU� 6WRFNLQJ� ZDV� MRLQHG� E\� D� JURXS� RI 
VSHFXODWRUV�ZKR�LQYHVWHG�LQ�ODQG�LQ�WKH�DUHD���%\����� 
WKH�WRZQVLWH�ZDV�SODWWHG�DQG�WKH�ILUVW�EXLOGLQJV�ZHUH 
FRQVWUXFWHG��� 

:DKRR� EHFDPH� WKH� FRXQW\� VHDW� LQ� ����� ZKHQ� DQ 
HOHFWLRQ�ZDV�KHOG�DQG�ORRWHUV�UHSRUWHGO\�VWROH�UHFRUGV 
IURP�WKH�RULJLQDO�FRXUWKRXVH�LQ�$VKODQG���)RXU�\HDUV 
ODWHU� D� EUDQFK� RI� WKH� 2PDKD� DQG� 5HSXEOLFDQ� 9DOOH\ 
5DLOURDG� UHDFKHG� :DKRR�� VSXUULQJ� DQ� LQFUHDVH� LQ 
SRSXODWLRQ�� � %\� ����� WKH� WRZQ� KDG� D� SRSXODWLRQ� RI 
DSSUR[LPDWHO\�����UHVLGHQWV��� 

3RSXODWLRQ� DQG� GHYHORSPHQWDO� JURZWK� ERWK 
FRQWLQXHG� EHWZHHQ� WKH� ����V� DQG� ����V�� � ,Q� ���� 
/XWKHU� $FDGHP\�� ODWHU� -RKQ� )�� .HQQHG\� &ROOHJH 
�6'������� DQG� ������ EHJDQ� RIIHULQJ� FODVVHV�� � 'XULQJ 
WKLV� SHULRG�� VHYHUDO� EXLOGLQJV� ZHUH� FRQVWUXFWHG� LQ 

:DKRR·V� FRPPHUFLDO� GLVWULFW�� LQFOXGLQJ� WKH� 2. 
0DUNHW� �6'�������� OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU 
������ DQG� WKH� :LJZDP� &DIp� �6'��������� � ,Q� ����� D 
QHZ� FRXUWKRXVH� �6'�������� OLVWHG� LQ� WKH� 1DWLRQDO 
5HJLVWHU�LQ�������ZDV�FRQVWUXFWHG�WR�PHHW�WKH�QHHGV 
RI�WKH�JURZLQJ�FRPPXQLW\�� 

,Q� WKH� ����V� :DQDKRR� 3DUN� RSHQHG� MXVW� HDVW� RI 
:DKRR�� � 7KH� SDUN� RIIHUHG� DFWLYLWLHV� VXFK� DV 
VZLPPLQJ�� ERDWLQJ�� LFH� VNDWLQJ�� DQG� VRIWEDOO� WR�DUHD 
UHVLGHQWV���7KH�SDUN�ZDV�FORVHG�LQ�������� 

7KURXJKRXW�WKH�WZHQWLHWK�FHQWXU\��:DKRR�FRQWLQXHG 
WR�JURZ���:DKRR�$LUSRUW��6'��������ZDV�FRQVWUXFWHG 
LQ� WKH� PLG�����V�� 6DXQGHUV� &RXQW\� &RPPXQLW\ 
+RVSLWDO� ZDV� FRQVWUXFWHG� LQ� ������ DQG� D� 1DWLRQDO 
*XDUG�DUPRU\�ZDV�FRQVWUXFWHG�LQ�������� 

:DKRR� JDLQHG� IDPH� LQ� WKH� ����V� DV� WKH� ILFWLWLRXV 
´KRPH� RIILFHµ� RI� WKH� /DWH� 6KRZ� ZLWK� 'DYLG 
/HWWHUPDQ�� � $OWKRXJK�� WKH� ´RIILFHµ� KDV� VLQFH� EHHQ 
PRYHG��:DKRR�FRQWLQXHV�WR�VHUYH�DV�FRXQW\�VHDW�DQG 
LV� FXUUHQWO\� 6DXQGHUV� &RXQW\·V� ODUJHVW� FRPPXQLW\� 
,WV�EXLOW�HQYLURQPHQW�LQFOXGHV�D�FROOHFWLRQ�RI�KLVWRULF 
UHVLGHQWLDO� DQG� FRPPHUFLDO� SURSHUWLHV�� SRVW�ZDU 
KRXVLQJ�� QHZ� VFKRROV�� DQG� D� QHZ�VXEGLYLVLRQ� VRXWK 
RI�WRZQ���:DKRR·V�SRSXODWLRQ�LQ������LQFOXGHG������ 
UHVLGHQWV� 

'U��:HEHU�+RXVH�LQ�:DKRR��F�������6&0+6����������� 

:DQQ�� 

+RPHVWHDGHU� $QGUHZ� :LOVRQ� DQG� IDPLO\� VHWWOHG� LQ 
:DQQ��LQ�HDVWHUQ�6DXQGHUV�&RXQW\��GXULQJ�WKH�����V� 
$V� WKH� SRSXODWLRQ� RI� WKH� DUHD� FRQWLQXHG� WR� H[SDQG 
ZLWK�DGGLWLRQDO�VHWWOHUV�RYHU�WKH�QH[W�WKLUW\�\HDUV��WKH 
6LRX[�&LW\�DQG� :HVWHUQ� 5DLOURDG�&RPSDQ\� UHDOL]HG 
WKH� SRWHQWLDO� EXVLQHVV� RSSRUWXQLWLHV� DQG� SXUFKDVHG 
WHQ�DFUHV�RI�ODQG�IURP�:LOVRQ�IRU�D�UDLO�ULJKW�RI�ZD\� 
,Q������WUDFNV�ZHUH�ODLG�DQG�WKH�WRZQ�ZDV�SODWWHG��� 

�
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7KH� FRPPXQLW\� FRQWLQXHG� WR� JURZ� DQG� D� VFKRRO 
�6'��������ZDV�FRQVWUXFWHG�LQ��������'XULQJ�LWV�HDUO\ 
\HDUV��:DQQ·V�VFKRRO�KDG�DQ�HQUROOPHQW�RI�QHDUO\���� 
VWXGHQWV�� � ,Q� WKH� ����V�� ZLWK� GHFOLQLQJ� SRSXODWLRQ� 
WKH� VFKRRO� GLVFRQWLQXHG� KLJK� VFKRRO� LQVWUXFWLRQ� 
:KHQ� LQVWUXFWLRQ� ZDV� GLVFRQWLQXHG� DOWRJHWKHU� LQ 
������RQO\�ILYH�VWXGHQWV�ZHUH�HQUROOHG���7RGD\��:DQQ 
UHPDLQV�D�VPDOO��SULPDULO\�UHVLGHQWLDO�FRPPXQLW\��� 

:HVWRQ�� 

&]HFK� LPPLJUDQWV� VHWWOHG� LQ� 7UR\�� ORFDWHG� LQ� FHQWUDO 
6DXQGHUV� &RXQW\�� LQ� WKH� HDUO\� ����V�� � 5HVLGHQWV 
UHORFDWHG� WKHLU� KRPHV� LQ� ����� WR� EH� QHDU� WKH� 8QLRQ 
3DFLILF� 5DLOURDG� DQG� D� QHZO\� SODWWHG� FRPPXQLW\� 
7KH�FRPPXQLW\��SODWWHG�DW�WKH�ZHVWHUQ�WHUPLQL�RI�WKDW 
OLQH��ZDV�QDPHG�:HVWRQ�E\�WKH�UDLOURDG�FRPSDQ\� 

%\� ����� WKH� FRPPXQLW\� KDG� D� SRSXODWLRQ� RI� ��� 
SHRSOH���:HVWRQ�UHDFKHG�D�SHDN�SRSXODWLRQ�RI�����DW 
WKH� WXUQ� RI� WKH� WZHQWLHWK� FHQWXU\�� � %\� ����� :HVWRQ 
KDG�D�VFKRRO��6'���������DQ�RSHUD�KRXVH��6'�������� 
D� EDQN� �6'��������� DQG� VHYHUDO� RWKHU� EXVLQHVVHV 
DORQJ� (OP� 6WUHHW�� � 7RGD\�� :HVWRQ� LV� ODUJHO\� D 
UHVLGHQWLDO�FRPPXQLW\�ZLWK�VHYHUDO�VPDOO�EXVLQHVVHV� 
,Q������:HVWRQ�KDG�D�SRSXODWLRQ�RI�����UHVLGHQWV��� 

:HVWRQ�'HSRW��F�������6&0+6� 

<XWDQ�� 

<XWDQ��ILUVW�QDPHG�&HGDU�&UHHN��ZDV�SODWWHG�LQ����� 
DORQJ�D�EUDQFK�RI�WKH�2PDKD�DQG�5HSXEOLFDQ�9DOOH\ 
5DLOURDG� LQ� HDVWHUQ� 6DXQGHUV� &RXQW\�� � /RFDO� KLVWRU\ 
UHFRUGV�WKDW�WKH�FRPPXQLW\�ZDV�QDPHG�LQ�KRQRU�RI 
&KLHI�,HWDQ��D�ORFDO�1DWLYH�$PHULFDQ�FKLHI� 

6LQFH�LW�ZDV�ILUVW�VHWWOHG��<XWDQ�KDV�FRQWLQXHG�WR�JURZ 
DQG�H[SDQG���6W��-RKQ·V�/XWKHUDQ�&KXUFK��6'������� 
ZDV� FRQVWUXFWHG� LQ� ����� DQG� WKH� FLW\� DXGLWRULXP 
�6'�������� ZDV� FRQVWUXFWHG� LQ� ����� ZLWK� IXQGLQJ 
IURP�WKH�3XEOLF�:RUNV�$GPLQLVWUDWLRQ���<XWDQ�KDG�LWV 

ODUJHVW� SRSXODWLRQ� MXPS� LQ� WKH� ����V� ZLWK� WKH 
DGGLWLRQ� RI� D� QHZ� KRXVLQJ� GHYHORSPHQW�� � ,Q� ���� 
<XWDQ� KDG� D� SRSXODWLRQ� RI� ������ UHVLGHQWV�� � 7RGD\� 
<XWDQ� LV� RQH� RI� WKH� ODUJHU� FRPPXQLWLHV� LQ� 6DXQGHUV 
&RXQW\� ZLWK� D� ODUJH� UHVLGHQWLDO� DUHD� DQG� VHYHUDO 
EXVLQHVVHV��� 

�
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1RWHV 
�´6DXQGHUV�&RXQW\�(FRQRPLF�3URILOH�µ�6DXQGHUV 
&RXQW\��1HEUDVND��1�G�� 
�ZZZ�FR�VDXQGHUV�QH�XV�VDXHFRQ��KWP!�����$SULO 
������ 

�´&RXQW\�3URILOHV�µ�1HEUDVND�$JULFXOWXUDO�6WDWLVWLFV 
6HUYLFH��1�G�� 
�ZZZ�QDVV�XVGD�JRY�QH���SURILO�VDOLQH�SGI!���� 
-DQXDU\������� 

�6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\ 
�1�S���������������� 

�$OLFH�*LONHQVRQ�*UDKDP�DQG�$VKODQG�$UWV�&RXQFLO� 
/RRNLQJ�2YHU�RXU�6KRXOGHUV��7KH�6DOLQH�)RUG�6DJD 
�0DUFHOLQH��0R���:DOVZRUWK�3XEOLVKLQJ�&R��������� 
�����/LVD�%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\ 
�9LUJLQLD�%HDFK��9D���7KH�'RQQLQJ�&RPSDQ\�������� 
��� 

�8QLWHG�6WDWHV�+LVWRULFDO�&HQVXV�%URZVHU�����)HEUXDU\ 
�������KWWS���ILVKHU�OLE�YLUJLQLD�HGX�FHQVXV�!���� 
$SULO��������� 

�%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\�������� 

�8QLWHG�6WDWHV�+LVWRULFDO�&HQVXV�%URZVHU� 

�´&XOWXUDO�5HVRXUFH�'RFXPHQW�IRU�&DPS�$VKODQG� 
1DWLRQDO�*XDUG�7UDLQLQJ�)DFLOLW\��$VKODQG��1(µ 
�6HSWHPEHU��������������� 

�%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\�������� 

��8�6��%XUHDX�RI�&HQVXV��´6DXQGHUV�&RXQW\� 
1HEUDVND�µ�8�6��&HQVXV�%XUHDX��6WDWH�DQG�&RXQW\ 
4XLFN)DFWV�����0D\������ 
�KWWS���TXLFNIDFWV�FHQVXV�JRY�TIG�VWDWHV��������� 
KWPO!�����-XO\������� 

��$OO�VXEVHTXHQW�UHIHUHQFHV�WR�FRPPXQLW\ 
SRSXODWLRQ�LQ������IURP��8�6��&HQVXV�%XUHDX��6WDWH 
DQG�&RXQW\�4XLFN�)DFWV� 

��1HEUDVND��2XU�7RZQV��1�G�� 
�KWWS���ZZZ�FDVGH�XQO�HGX�KLVWRU\�VHDUFKBIUDPH� 
KWPO!�����-XO\������� 

��6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\� 
��� 

��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\����� 

��6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\� 
����1HEUDVND��2XU�7RZQV�� 

��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\����� 

��´&HGDU�%OXIIV�0LVFHOODQHRXV�)LOHµ��1�S���1�G��� 

��´7KH�+LVWRU\�RI�&HUHVFR��1HEUDVND�����������µ 
�1�S����������1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV 
RI�6DXQGHUV�&RXQW\�������� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\�������� 

��1HEUDVND��2XU�7RZQV��6DXQGHUV�&RXQW\�+LVWRU\� 
6DXQGHUV�&RXQW\�+LVWRU\������ 

��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\�������� 
1HEUDVND��2XU�7RZQV� 

��1HEUDVND��2XU�7RZQV��6DXQGHUV�&RXQW\�+LVWRU\� 
6DXQGHUV�&RXQW\�+LVWRU\����� 

��1HEUDVND��2XU�7RZQV��6DXQGHUV�&RXQW\�+LVWRU\� 
6DXQGHUV�&RXQW\�+LVWRU\����� 

��1HEUDVND��2XU�7RZQV��&HQWHQQLDO�%RRN�&RPPLWWHH� 
´0HDG�&HQWHQQLDO�����������µ��1�S�������������� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\���������6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV 
&RXQW\�+LVWRU\����� 

��%ULFKDFHN� ,PDJHV�RI�6DXQGHUV�&RXQW\���������� 

��´5DG�3O]HQ�FLV����=�&�%�-µ��1DWLRQDO�5HJLVWHU�RI 
+LVWRULF�3ODFHV�1RPLQDWLRQ�����0DUFK������� 

��1HEUDVND��2XU�7RZQV� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\�����������´7KH�+LVWRU\�RI�3UDJXH��6DXQGHUV 
&RXQW\��1HEUDVNDµ��1�S���1�S��������������� 

��6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\� 
����(OWRQ�$��3HUNH\��´3HUNH\·V�1DPHV�RI�1HEUDVND 
/RFDWLRQV�µ�1HEUDVND�+LVWRU\ ����QR��������������� 
0LFKDHO�+RRSHU��´2QO\�5XVW\�5HPDLQV��0HPRULHV 
)LOO�WKH�)RUJRWWHQ�7RZQ�RI�5HVFXH�µ�)UHPRQW�7ULEXQH� 
���0D\������ 

�




&KDSWHU����+LVWRULF�2YHUYLHZ


��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\���������� 
3HUNH\��(OWRQ�$��´3HUNH\·V�1DPHV�RI�1HEUDVND 
/RFDWLRQV�µ������6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV 
&RXQW\�+LVWRU\���������� 

��6DXQGHUV�&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\� 
��� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\���������� 

��´:DKRR·V�&HQWXU\�5RXQG�XS�����������µ��1�S�� 
��������� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\���������� 

��´:DKRR·V�&HQWXU\�5RXQG�XS������������µ���� 

��´:DKRR·V�&HQWXU\�5RXQG�XS������������µ������� 

��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\�������6DXQGHUV 
&RXQW\�+LVWRU\��6DXQGHUV�&RXQW\�+LVWRU\�������� 

��1HEUDVND��2XU�7RZQV��%ULFKDFHN��,PDJHV�RI�6DXQGHUV 
&RXQW\���������� 

��%ULFKDFHN��,PDJHV�RI�6DXQGHUV�&RXQW\���������� 

�� 



5HVHDUFK�'HVLJQ 
2EMHFWLYHV 
7KH� 1HEUDVND� 6WDWH� +LVWRULFDO� 6RFLHW\� �16+6� 
UHWDLQHG� 0HDG� 	� +XQW� WR� LGHQWLI\� DQG� GRFXPHQW 
VLJQLILFDQW� KLVWRULF�� DUFKLWHFWXUDO�� DQG� ODQGVFDSH 
UHVRXUFHV� ZLWKLQ� 6DXQGHUV� &RXQW\�� � $UFKLWHFWXUDO 
KLVWRULDQV�IURP�0HDG�	�+XQW�FRQGXFWHG�D�1HEUDVND 
+LVWRULF�%XLOGLQJV�6XUYH\��1H+%6��LQ�WKH�IDOO�RI������ 
7KH� VXUYH\� EXLOGV� XSRQ� WKH� SUHYLRXV� VXUYH\� HIIRUWV 
XQGHUWDNHQ� E\� WKH� 16+6� LQ� ������ � 7KH� VXUYH\ 
YHULILHG�WKH�ORFDWLRQ�DQG�HYDOXDWHG�WKH�FXUUHQW�VWDWXV 
RI� SUHYLRXVO\� VXUYH\HG� UHVRXUFHV� DQG� LGHQWLILHG 
DGGLWLRQDO�UHVRXUFHV�WKDW�TXDOLI\�IRU�LQFOXVLRQ�LQ�WKH 
1H+%6�� � 7KH� 0HDG� 	� +XQW� VXUYH\� WHDP� H[DPLQHG 
WKH� LQWHJULW\� DQG� VLJQLILFDQFH� RI� HDFK� SUHYLRXVO\ 
VXUYH\HG� DQG� QHZO\� LGHQWLILHG� UHVRXUFH� DQG� LWV 
SRWHQWLDO� HOLJLELOLW\� IRU� OLVWLQJ� LQ� WKH� 1DWLRQDO 
5HJLVWHU� RI� +LVWRULF� 3ODFHV� �1DWLRQDO� 5HJLVWHU��� � 7KH 
VXUYH\� WHDP� DOVR� UHYLHZHG� UHVRXUFHV� FROOHFWLYHO\� WR 
GHWHUPLQH�WKHLU�SRWHQWLDO�WR�FRQWULEXWH�WR�D�1DWLRQDO 
5HJLVWHU� +LVWRULF� 'LVWULFW�� � )RU� PRUH� LQIRUPDWLRQ� RQ 
WKH� 1H+%6� UHIHU� WR� &KDSWHU� ��� 3UHVHUYDWLRQ� LQ 
1HEUDVND� 

&KDSWHU��� 
6XUYH\�5HVXOWV 

0HWKRGRORJ\ 
6XUYH\�$UHD 
7KH� VXUYH\� DUHD� FRQVLVWHG� RI� EXLOGLQJV�� VWUXFWXUHV� 
VLWHV�� DQG� REMHFWV� ZLWKLQ� 6DXQGHUV� &RXQW\� WKDW� DUH 
YLVLEOH�IURP�WKH�SXEOLF�ULJKW�RI�ZD\� 

%DFNJURXQG�5HVHDUFK 
%HIRUH� EHJLQQLQJ� ILHOGZRUN�� DUFKLWHFWXUDO� KLVWRULDQV 
IURP� 0HDG� 	� +XQW� LQYHVWLJDWHG� SXEOLVKHG 
LQIRUPDWLRQ�DERXW�WKH�KLVWRU\��FXOWXUH��DQG�VHWWOHPHQW 
RI� 6DXQGHUV� &RXQW\� DQG� LWV� FRPPXQLWLHV� DW� WKH 
IROORZLQJ� UHSRVLWRULHV�� 1HEUDVND� 6WDWH� +LVWRULFDO 
6RFLHW\� /LEUDU\�$UFKLYHV� DQG� WKH� 6DXQGHUV� &RXQW\ 
0XVHXP�DQG�+LVWRULFDO�6RFLHW\� 

0HDG� 	� +XQW� FROOHFWHG� LQIRUPDWLRQ� RQ� SUHYLRXVO\ 
VXUYH\HG� SURSHUWLHV� DQG� 1DWLRQDO� 5HJLVWHU�OLVWHG 
SURSHUWLHV� DW� WKH� 1HEUDVND� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ� 2IILFH� �1H6+32��� � 1H6+32� VWDII� DQG 
WKH� 0HDG� 	� +XQW� VXUYH\� WHDP� SDUWLFLSDWHG� LQ� D 
SXEOLF� PHHWLQJ� KHOG� LQ� WKH� IDOO� RI� ����� WR� SURYLGH 
ORFDO� UHVLGHQWV� ZLWK� LQIRUPDWLRQ� DERXW� WKH� VXUYH\� 
1H6+32� DQG� 0HDG� 	� +XQW� VWDII� HQFRXUDJHG 
UHVLGHQWV� WR� VKDUH� LQIRUPDWLRQ� DERXW� ORFDO� KLVWRU\� 

��




&KDSWHU����6XUYH\�5HVXOWV


VLWHV�WKDW�PD\�JDLQ�VLJQLILFDQFH�IURP�WKHLU�DVVRFLDWLRQ 
ZLWK�DQ�KLVWRULF�HYHQW�RU�LPSRUWDQW�SHUVRQ�DQG�VLWHV 
WKDW�DUH�QRW�YLVLEOH�IURP�WKH�SXEOLF�ULJKW�RI�ZD\� 

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

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

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

�5HWDLQ� LWV� SK\VLFDO� LQWHJULW\� ³� )RU� D� SURSHUW\� WR 
UHWDLQ�SK\VLFDO�LQWHJULW\��LWV�SUHVHQW�DSSHDUDQFH�PXVW 
FORVHO\� UHVHPEOH� LWV� RULJLQDO� DSSHDUDQFH�� � &RPPRQ 
DOWHUDWLRQV� WR� EXLOGLQJV� LQFOXGH� WKH� UHSODFHPHQW� RI 
RULJLQDO� IHDWXUHV� ZLWK� PRGHUQ� RQHV� �VXFK� DV� QHZ 
ZLQGRZV� RU� SRUFKHV��� WKH� FRQVWUXFWLRQ� RI� DGGLWLRQV� 
DQG� WKH� LQVWDOODWLRQ� RI� PRGHUQ� VLGLQJ� PDWHULDOV� 
+LVWRULF� VLGLQJ� PDWHULDOV� LQFOXGH� DVSKDOW� VKLQJOHV 
DQG�VKHHW�UROOV��DQG�DVEHVWRV�VKLQJOHV�WKDW�KDYH�EHHQ 
DSSOLHG�GXULQJ�WKH�KLVWRULF�SHULRG�RI�WKH�SURSHUW\�RU 
PRUH�WKDQ�ILIW\�\HDUV�DJR���*HQHUDOO\��DVSKDOW�VLGLQJ 
ZDV�XVHG� SULRU� WR�:RUOG� :DU�,,� DQG�DVEHVWRV�VLGLQJ 
ZDV� SRSXODUL]HG� DIWHU� :RUOG� :DU� ,,�� � )RU� IXUWKHU 
GLVFXVVLRQ� RI� KLVWRULF� VLGLQJ� PDWHULDOV�� VHH� *ORVVDU\ 
RI�$UFKLWHFWXUDO�6W\OHV�DQG�6XUYH\�7HUPV���3URSHUWLHV 
WKDW� GLVSOD\� WRR� PDQ\� SK\VLFDO� FKDQJHV� ZHUH 
H[FOXGHG�IURP�WKH�VXUYH\���%HFDXVH�XUEDQ�UHVLGHQFHV 
DUH� WKH� PRVW� FRPPRQ� UHVRXUFH� ZLWKLQ� EXLOGLQJ 
VXUYH\V�� HYDOXDWLRQ� RI� KRXVHV� IROORZHG� D� VWULFW 
LQWHJULW\�VWDQGDUG� 

*HQHUDOO\��WKH�VXUYH\�WHDP�HYDOXDWHG�IDUPVWHDGV�DQG 
FRPSOH[HV�RI�DJULFXOWXUDO�EXLOGLQJV�DQG�VWUXFWXUHV�DV 
D�ZKROH���,I�WKH�SULPDU\�EXLOGLQJ�V��RI�WKH�IDUPVWHDG 
RU� FRPSOH[� GLG� QRW� UHWDLQ� LQWHJULW\�� WKH� DVVRFLDWHG 
EXLOGLQJV� ZHUH� QRW� LQFOXGHG� LQ� WKH� VXUYH\�� � 7KH 
VXUYH\� WHDP� PDGH� H[FHSWLRQV� IRU� RXWEXLOGLQJV� RU 
VWUXFWXUHV�WKDW�KHOG� VLJQLILFDQFH�FROOHFWLYHO\�RU� LQGL� 
YLGXDOO\�� HYHQ� LI� WKH� UHVLGHQFH�� PDLQ� EDUQ�� RU� RWKHU 

RXWEXLOGLQJV� GLG� QRW� UHWDLQ� VXIILFLHQW� LQWHJULW\� WR 
TXDOLI\�WKH�FROOHFWLRQ�RI�EXLOGLQJV�IRU�LQFOXVLRQ�LQ�WKH 
VXUYH\�� � 7KH� VXUYH\� LQFOXGHG� DEDQGRQHG� SURSHUWLHV 
WKDW� SUH�GDWH� ������ UHSUHVHQW� D� UDUH� RU� XQXVXDO 
SURSHUW\� W\SH�� RU� H[KLELWHG� UHJLRQDO� FRQVWUXFWLRQ 
PHWKRGV� RU� XVH� RI� PDWHULDOV� VXFK� DV� VRG�� VWRQH�� RU 
ORJ� 

0HDG�	�+XQW�HYDOXDWHG�FRPPHUFLDO�EXLOGLQJV�LQGL� 
YLGXDOO\�DQG�DV�SRWHQWLDO�FRQWULEXWLQJ�FRPSRQHQWV�RI 
D� FRPPHUFLDO� KLVWRULF� GLVWULFW�� � ,Q� DFFRUGDQFH� ZLWK 
1H+%6� JXLGHOLQHV� DQ� DOWHUHG� ILUVW�IORRU� VWRUHIURQW 
DORQH� GLG� QRW� HOLPLQDWH� D� EXLOGLQJ� IURP� WKH� VXUYH\� 
7KH� 1H+%6� DFNQRZOHGJHV� WKDW� WKH� ILUVW�IORRU 
VWRUHIURQWV� RI� FRPPHUFLDO� EXLOGLQJV� DUH� RIWHQ 
PRGHUQL]HG�� � ,I� D� FRPPHUFLDO� EXLOGLQJ� UHWDLQHG 
KLVWRULF� ZDOO� VXUIDFHV�� FRUQLFHV�� DQG� VHFRQG�OHYHO 
ZLQGRZ� RSHQLQJV�� LW� ZDV� JHQHUDOO\� LQFOXGHG� LQ� WKH 
VXUYH\�� 

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

/LPLWDWLRQV� DQG� ELDVHV� RI� WKH� VXUYH\� LQFOXGHG� D 
UHYLHZ�RI�RQO\�WKRVH�SURSHUWLHV�DQG�UHVRXUFHV�LGHQWL� 
ILDEOH�IURP�WKH�SXEOLF�ULJKW�RI�ZD\�DQG�QRW�REVFXUHG 
E\� IROLDJH� RU� RWKHU� REVWUXFWLRQV�� � 6DXQGHUV� &RXQW\ 
LQFOXGHG�D�QXPEHU�RI�DJULFXOWXUDO�SURSHUWLHV�WKDW�DUH 
VHWEDFN�IURP�WKH�SXEOLF�ULJKW�RI�ZD\�DQG�WKH�VXUYH\ 
WHDP�DWWHPSWHG�WR�YLHZ�DQG�DVVHVV�WKHVH�SURSHUWLHV� 
+RZHYHU�� LQ� FHUWDLQ� FDVHV� WKH� VXUYH\� WHDP� ZDV 
XQDEOH�WR�HYDOXDWH�D�SURSHUW\�IURP�WKH�SXEOLF�ULJKW� 
RI�ZD\�� ZKLFK� SUHFOXGHG� LW� IURP� LQFOXVLRQ� LQ� WKH 
VXUYH\� 

��




&KDSWHU����6XUYH\�5HVXOWV


&DPS�$VKODQG��6'��������DQG�WKH�IRUPHU�1HEUDVND 
2UGQDQFH� 3ODQW� �6'�������� ZHUH� ERWK� SUHYLRXVO\ 
VXUYH\HG� DQG� ZHUH� QRW� GRFXPHQWHG� DV� SDUW� RI� WKLV 
VXUYH\��� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 
7KH� 1DWLRQDO� 5HJLVWHU� LV� WKH� RIILFLDO� IHGHUDO� OLVW� RI 
GLVWULFWV�� VLWHV�� EXLOGLQJV�� VWUXFWXUHV�� DQG� REMHFWV 
VLJQLILFDQW� LQ� $PHULFDQ� KLVWRU\�� DUFKLWHFWXUH� 
DUFKDHRORJ\�� HQJLQHHULQJ�� DQG� FXOWXUH�� � $ SURSHUW\ 
FDQ�EH�VLJQLILFDQW�DW�WKH�ORFDO��VWDWH��RU�QDWLRQDO�OHYHO� 
7R� TXDOLI\� DV� HOLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU� 
SURSHUWLHV� JHQHUDOO\� PXVW� EH� DW� OHDVW� ILIW\� \HDUV� ROG 
DQG� SRVVHVV� KLVWRULF� VLJQLILFDQFH� DQG� SK\VLFDO 
LQWHJULW\� 

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

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

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

�&ULWHULRQ�&�²�$VVRFLDWLRQ�ZLWK�WKH�GLVWLQFWLYH�FKDU� 
DFWHULVWLFV� RI� D� W\SH�� SHULRG�� RU� PHWKRG� RI� FRQVWUXF� 
WLRQ�� RU� UHSUHVHQWV� WKH� ZRUN� RI� D� PDVWHU�� SRVVHVVHV 
KLJK� DUWLVWLF� YDOXHV�� RU� UHSUHVHQWV� D� VLJQLILFDQW� DQG 
GLVWLQJXLVKDEOH� HQWLW\� ZKRVH� FRPSRQHQWV� PD\� ODFN 
LQGLYLGXDO�GLVWLQFWLRQ� 

�&ULWHULRQ� '� ²� +ROGV� WKH� SRWHQWLDO� WR� SURYLGH 
LPSRUWDQW�LQIRUPDWLRQ�DERXW�SUHKLVWRU\�RU�KLVWRU\� 

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

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

�0RYHG� SURSHUWLHV� WKDW� DUH� VLJQLILFDQW� IRU� DUFKLWHF� 
WXUDO�YDOXH� 

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

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

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

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

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

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

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

7KH� *ORVVDU\� RI� $UFKLWHFWXUDO� 6W\OHV� DQG� 6XUYH\ 
7HUPV� GHILQH� WKH� VHYHQ� HOHPHQWV� RI� LQWHJULW\�� � )RU 
PRUH� LQIRUPDWLRQ� RQ� WKH� 1DWLRQDO� 5HJLVWHU� UHIHU� WR 
&KDSWHU����3UHVHUYDWLRQ�LQ�1HEUDVND� 

7KLV� UHSRUW� KLJKOLJKWV� WKH� UHVXOWV� RI� WKH� VXUYH\ 
FRQGXFWHG�LQ�WKH�IDOO�RI������LQFOXGLQJ�UHFRPPHQGD� 
WLRQV� IRU� SRWHQWLDO� 1DWLRQDO� 5HJLVWHU� HOLJLELOLW\� 
3URGXFWV�VXEPLWWHG�WR�WKH�16+6�LQFOXGH�WKH�VXUYH\ 
UHSRUW�� EODFN�DQG�ZKLWH� SKRWRJUDSK� FRQWDFW� VKHHWV� 
QHJDWLYHV�� FRORU� VOLGHV� DQG� GLJLWDO� LPDJHV�� PDSV�� DQ 
HOHFWURQLF� GDWDEDVH� RI� WKH� VXUYH\HG� SURSHUWLHV�� DQG 
UHVHDUFK�ILOHV� 

��




&KDSWHU����6XUYH\�5HVXOWV


6XUYH\�5HVXOWV 
7KH������1H+%6�RI�6DXQGHUV�&RXQW\�HYDOXDWHG���� 
SURSHUWLHV� LQFOXGLQJ� ���� SUHYLRXVO\� VXUYH\HG 
SURSHUWLHV��LQFOXGLQJ�&DPS�$VKODQG�DQG�WKH�IRUPHU 
1HEUDVND� 2UGQDQFH� 3ODQW�� DQG� ���� QHZO\� VXUYH\HG 
SURSHUWLHV�� � 0HDG� 	� +XQW� GLG� QRW� UHVXUYH\� ��� 
SUHYLRXVO\� VXUYH\HG� SURSHUWLHV� WKDW� H[KLELWHG� SRRU 
LQWHJULW\�RU�ZHUH�QRQH[WDQW����VHH�7DEOH����1XPHULFDO 
6XPPDU\�RI������5HFRQQDLVVDQFH�6XUYH\�5HVXOWV�� 

,OOXVWUDWHG�'LVFXVVLRQ�RI�6LJQLILFDQW�+LVWRULF 
&RQWH[WV 
7KH� VXUYH\� WHDP� LGHQWLILHG� SURSHUWLHV� WKDW� UHODWH� WR 
KLVWRULF� FRQWH[WV� RXWOLQHG� E\� WKH� 1H6+32� LQ� WKH 
1H+%6� 0DQXDO�� � (DFK� KLVWRULF� FRQWH[W� FRQWDLQV 
GLVWLQFW� SURSHUW\�W\SHV�DQG�RXWOLQHV� WKH�KLVWRU\�RI� D 
SDUWLFXODU�WKHPH�DV�LW�UHODWHV�WR�WKH�VWDWH�RI�1HEUDVND� 
7KLV� VXUYH\� LGHQWLILHG� VHYHQ� VLJQLILFDQW� KLVWRULF 
FRQWH[WV�� �7KH�IROORZLQJ�GLVFXVVLRQ�SUHVHQWV�HDFK�RI 
WKH�KLVWRULF�FRQWH[WV�WKURXJK�DQ�LOOXVWUDWLRQ�RI�UHODWHG 
SURSHUWLHV�LGHQWLILHG�LQ�WKH�UHFRQQDLVVDQFH�VXUYH\���$ 
OLVW� RI� SRWHQWLDOO\� HOLJLEOH� SURSHUWLHV� DVVRFLDWHG� ZLWK 
KLVWRULF� FRQWH[WV� FDQ� EH� IRXQG� LQ� &KDSWHU� �� 
5HFRPPHQGDWLRQV� 

$JULFXOWXUH 
7KH� DJULFXOWXUH� FRQWH[W� DGGUHVVHV� SURSHUW\� W\SHV 
UHODWHG� WR� IRRG� SURGXFWLRQ� LQFOXGLQJ� FURSV� DQG 
OLYHVWRFN�� � :LWKLQ� 6DXQGHUV� &RXQW\�� WKH� VXUYH\ 
UHVXOWV� SULPDULO\� LGHQWLILHG� IDUPVWHDGV� DVVRFLDWHG 
ZLWK� WKLV� WKHPH�� � )DUPVWHDGV� W\SLFDOO\� FRQWDLQHG� D 
PDLQ� KRXVH� IODQNHG� E\� EDUQV� DQG� VPDOOHU� RXWEXLOG� 
LQJV�� JUDLQ� ELQV�� PDFKLQH� VKHGV�� JDUDJHV�� FKLFNHQ 
FRRSV�� DQG� ZLQGPLOOV�� � :LWK� WKH� LQWURGXFWLRQ� RI 
PRGHUQ� IDUPLQJ� SUDFWLFHV� DQG� LUULJDWLRQ� V\VWHPV 
GXULQJ� WKH� VHFRQG� KDOI� RI� WKH� WZHQWLHWK� FHQWXU\� 
PRGHUQ� RXWEXLOGLQJV� DQG� XWLOLW\� EXLOGLQJV�� RIWHQ 
FRQVWUXFWHG�RI�PHWDO��ZHUH�FRPPRQO\�DGGHG�WR�DJUL� 
FXOWXUDO�FRPSOH[HV� 

)DUPVWHDGV�LQ�6DXQGHUV�&RXQW\��LQ�VRPH�FDVHV��ZHUH 
ORFDWHG�D�FRQVLGHUDEOH�GLVWDQFH�IURP�WKH�SXEOLF�ULJKW� 
RI�ZD\� RU� REVFXUHG� E\� IROLDJH�� ZKLFK� PD\� KDYH 
SUHFOXGHG� HYDOXDWLRQ� RI� WKHVH� UHVRXUFHV�� � 3URSHUWLHV 
WKDW� ZHUH� QRW� HYDOXDWHG� DUH� QRW� LQFOXGHG� LQ� WKH 
VXUYH\� 

)DUPVWHDG�QHDU�:DKRR��6'������ 

)DUPVWHDG�QHDU�0RUVH�%OXII��6'������ 

&RPPHUFH 
7KH� KLVWRULF� FRQWH[W� RI� FRPPHUFH� LV� FRQFHUQHG� ZLWK 
WKH� EX\LQJ� DQG� VHOOLQJ� RI� FRPPRGLWLHV� WKDW� DUH 
WUDQVSRUWHG� IURP� RQH� SODFH� WR� DQRWKHU�� � $VVRFLDWHG 
SURSHUW\�W\SHV�LQFOXGH�VWRUHV�SURYLGLQJ�D�YDULHW\�RI 
SURGXFWV�RU�VHUYLFHV���+LVWRULF�FRPPHUFLDO�EXLOGLQJV 
DUH�RIWHQ�RQH��DQG�WZR�VWRU\�EULFN�VWUXFWXUHV�ORFDWHG 
LQ� WKH� FRPPXQLW\·V� FHQWUDO� EXVLQHVV� GLVWULFW� 
&RPPHUFLDO�EXLOGLQJV�IUHTXHQWO\�GLVSOD\�IHDWXUHV�RI 
DUFKLWHFWXUDO�VW\OHV�DQG�IRUPV�WKDW�LQFOXGH�,WDOLDQDWH� 
&RPPHUFLDO�9HUQDFXODU��DQG�1HRFODVVLFDO�5HYLYDO� 

��




&KDSWHU����6XUYH\�5HVXOWV


6FKRRO�QHDU�:DKRR��6'������ 

:LJZDP�&DIp�LQ�:DKRR��6'������ 

6FKRRO�QHDU�:HVWRQ��6'������ 

*RYHUQPHQW 
7KH� KLVWRULF� FRQWH[W� RI� JRYHUQPHQW� SHUWDLQV� WR 
SURSHUWLHV� UHODWHG� WR� JRYHUQLQJ� DW� WKH� IHGHUDO�� VWDWH� 
RU�ORFDO�OHYHO��� 

&RPPHUFLDO�%XLOGLQJ�LQ�0RUVH�%OXII��6'������ 

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

:DKRR�3RVW�2IILFH��6'������ 

�� 



&KDSWHU����6XUYH\�5HVXOWV


6DXQGHUV�&RXQW\�&RXUWKRXVH�LQ�:DKRR��6'������ 

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

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

)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�LQ�:DKRR��6'������ 

6W��-RKQ·V�&KXUFK�LQ�:HVWRQ��6'������ 

6HUYLFHV 
7KH� WKHPH� RI� VHUYLFHV� UHODWHV� WR� SURSHUWLHV� WKDW 
FRQWDLQ� VXSSRUW� VHUYLFHV� IRU� DQ� DUHD� VXFK� DV� SXEOLF 
XWLOLWLHV�KHDOWK�FDUH�DQG�EDQNLQJ���5HODWHG�SURSHUWLHV 
LGHQWLILHG� LQ� WKH� VXUYH\� LQFOXGHG� EDQNV�� KRVSLWDOV� 
DQG�ZDWHU�WRZHUV���)RU�H[DPSOHV�RI�VHUYLFH�SURSHUWLHV 
LGHQWLILHG�LQ�WKH�VXUYH\��VHH�&KDSWHU���� 

6HWWOHPHQW�$UFKLWHFWXUH 
7KH� KLVWRULF� FRQWH[W� RI� VHWWOHPHQW� SHUWDLQV� WR� WKH 
GLYLVLRQ��DFTXLVLWLRQ��DQG�RZQHUVKLS�RI�ODQG���+RXVHV 
DUH� WKH� SULPDU\� SURSHUW\� W\SH� DVVRFLDWHG� ZLWK 
VHWWOHPHQW� LQ� WKH� VXUYH\� DUHD� DQG� UHSUHVHQW� WKH 
ODUJHVW�SRRO�RI�EXLOGLQJV�VXUYH\HG���9HUQDFXODU�IRUPV 
ZLWK� VW\OL]HG� DUFKLWHFWXUDO� GHWDLOV� JHQHUDOO\� FKDUDF� 
WHUL]H� WKH� UHVLGHQWLDO� SURSHUWLHV� ZLWKLQ� WKH� VXUYH\ 
DUHD�� � )RU� GHILQLWLRQV� RI� DUFKLWHFWXUDO� VW\OHV� DQG 
WHUPV�� UHIHU� WR� WKH� *ORVVDU\� RI� $UFKLWHFWXUDO� 6W\OHV 
DQG�6XUYH\�7HUPV� 

9HUQDFXODU� IRUPV� FRQVLVW� RI� IXQFWLRQDO�� RIWHQ 
VLPSOLVWLF�� EXLOGLQJV� RU� VWUXFWXUHV�� � 9HUQDFXODU 
EXLOGLQJV� GR� QRW� H[KLELW� KLJK�VW\OH� DUFKLWHFWXUH� LQ 
WKHLU� GHVLJQ� DQG� DUH� JHQHUDOO\� GHVLJQHG� DQG 
FRQVWUXFWHG� E\� ORFDO� EXLOGHUV� DQG� QRW� E\� WUDLQHG 
DUFKLWHFWV� 

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

��




&KDSWHU����6XUYH\�5HVXOWV


)URQW�JDEOH�KRXVH�LQ�:DKRR��6'������ 

)URQW�JDEOH�KRXVH�LQ�&HGDU�%OXIIV��6'������ 

�$ VLGH�JDEOH�KRXVH�LV�DOVR�FRPPRQO\�RQH�DQG�RQH� 
KDOI�VWRULHV�ZLWK�IHZ�DUFKLWHFWXUDO�GHWDLOV�DQG�WKH�URRI 
JDEOH�LV�RQ�WKH�VLGH�HOHYDWLRQ� 

6LGH�JDEOH�KRXVH�LQ�3UDJXH��6'������ 

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

�)RXU�VTXDUH�KRXVHV�DUH�JHQHUDOO\�WZR�VWRULHV�ZLWK�D 
VTXDUH�SODQ��ODUJH�PDVVLQJ��D�KLSSHG�URRI��DQG�EULFN� 
FODSERDUG��VWXFFR��RU�FRQFUHWH�EORFN�FRQVWUXFWLRQ��� 

)RXU�VTXDUH�LQ�$VKODQG��6'������ 

)RXU�VTXDUH�LQ�:DKRR��6'������ 

+RXVHV� IUHTXHQWO\� H[KLELW� D� YHUQDFXODU� IRUP� ZLWK� D 
PL[WXUH�RI�HOHPHQWV�ERUURZHG�IURP�KLJK�VW\OH�DUFKL� 
WHFWXUH�� � $UFKLWHFWXUDO� VW\OHV� IHDWXUHG� LQ� 6DXQGHUV 
&RXQW\�LQFOXGH� 

��




&KDSWHU����6XUYH\�5HVXOWV


�4XHHQ� $QQH� KRXVHV�� � 7KHVH� KRXVHV� GDWH� IURP� WKH 
ODWH� QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXULHV� DQG 
GLVSOD\� IUDPH� FRQVWUXFWLRQ� ZLWK� DQ� LUUHJXODU� IRUP� 
'HWDLOV� LQFOXGH� GHFRUDWLYH� VKLQJOH� ZRUN�� SRUFKHV 
ZLWK�VFUROO�ZRUN�DQG�VSLQGOHV��WXUUHWV��DQG�D�YDULHW\ 
RI�ZDOO�PDWHULDOV�� 

)�-��.LUFKPDQ�+RXVH�LQ�:DKRR��6'��������1DWLRQDO 
5HJLVWHU�QRPLQDWLRQ�SHQGLQJ� 

4XHHQ�$QQH�KRXVH�LQ�0RUVH�%OXII��6'������ 

�&UDIWVPDQ�DQG�&UDIWVPDQ�VW\OH�EXQJDORZV���+RXVHV 
FRQVWUXFWHG�LQ�WKLV�PDQQHU�FRPPRQO\�H[KLELW�VWHHSO\ 
SLWFKHG� RU� VZHHSLQJ� JDEOH� URRIV� ZLWK� H[SRVHG 
UDIWHUV��RQH�DQG�RQH�KDOI�VWRULHV��DQG�EULFN�RU�VWXFFR 
H[WHULRUV�� � 7KLV� EXLOGLQJ� VW\OH� ZDV� FRPPRQ� GXULQJ 
WKH�����V�DQG�����V�LQ�ERWK�UXUDO�DQG�XUEDQ�KRXVHV�� 

%XQJDORZ�LQ�$VKODQG��6'������ 

%XQJDORZ�LQ�:DKRR��6'������ 

�7XGRU� 5HYLYDO� KRXVHV�� � +RXVHV� FRQVWUXFWHG� LQ� WKLV 
VW\OH� RIWHQ� IHDWXUH� KDOI�WLPEHULQJ�� PXOWL�JDEOHG 
URRIOLQHV�� GHFRUDWLYH� FKLPQH\V�� DQG� ODUJH� ZLQGRZ 
H[SDQVHV� VXEGLYLGHG� E\� D� PXOWLWXGH� RI� PXOOLRQV� 
'DWLQJ� IURP� WKH� ����V� WR� ����V�� WKHVH� KRXVHV 
W\SLFDOO\� GLVSOD\� EDOORRQ�IUDPH� FRQVWUXFWLRQ� ZLWK 
VWXFFR�RU�EULFN�YHQHHU�� 

7XGRU�5HYLYDO�KRXVH�QHDU�$VKODQG��6'������ 

�� 



&KDSWHU����6XUYH\�5HVXOWV


1XPHULFDO�6XPPDU\�RI�6XUYH\�5HVXOWV

7KH������1H+%6�RI�6DXQGHUV�&RXQW\�HYDOXDWHG���� 
QHZ� DQG� SUHYLRXVO\� VXUYH\HG� SURSHUWLHV� ZLWKLQ� WKH 
FRXQW\���$ �����1H+%6�RI�6DXQGHUV�&RXQW\�UHFRUGHG 
���� SUHYLRXVO\� VXUYH\HG� SURSHUWLHV�� � 0HDG� 	� +XQW 
UHVXUYH\HG�����RI�WKHVH�SURSHUWLHV�DQG�LGHQWLILHG���� 
QHZ� SURSHUWLHV� PHHWLQJ� 1H+%6� VXUYH\� JXLGHOLQHV� 
&DPS� $VKODQG� DQG� WKH� IRUPHU� 1HEUDVND� 2UGQDQFH 
3ODQW�ZHUH�H[FOXGHG�IURP�WKLV�VXUYH\�� 

7XGRU�5HYLYDO�KRXVH�LQ�$VKODQG��6'������ 

7UDQVSRUWDWLRQ 
7UDQVSRUWDWLRQ� UHODWHV� WR� WKH� FDUU\LQJ�� PRYLQJ�� RU 
FRQYH\LQJ�RI�PDWHULDOV�DQG�SHRSOH�IURP�RQH�SODFH�WR 
DQRWKHU�� � ([DPSOHV� RI� DVVRFLDWHG� SURSHUW\� W\SHV 
LQFOXGH� WUDLOV�� URDGV�� JDV� VWDWLRQV�� EULGJHV�� UDLOURDG 
VWDWLRQV�DQG�GHSRWV��DQG�DLUSRUW�WHUPLQDOV�� 

%ULGJH�QHDU�&RORQ��6'������ 

6HUYLFH�VWDWLRQ�LQ�:DKRR��6'������ 

�� 
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Table 1. Numerical Summary of 2002 Reconnaissance Survey Results


Total number of historic properties evaluated 948 
Previously identified historic properties 

(including Camp Ashland, SD00-076, 
and the former Nebraska Ordnance Plant, SD00-120) 550 

Previously identified historic properties that have 
lost historic integrity or nonextant 301 

Previously identified historic properties with historic integrity 249 
Newly identified properties with historic integrity 398 

Total number of properties identified and documented 647 

Table 2. Numerical Summary of 2002 Reconnaissance Survey
By Historic Context 

Historic Context Properties Surveyed 

Agriculture 
Archaeology 
Association 
Commerce 
Education 
Government 
Processing Industry 
Religious 
Services 
Settlement/Architecture 
Transportation 

129 
5 
8 

57 
28 
8 
1 

85 
14 

224 
88 

Total 647 

�� 
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Table 3. Numerical Summary of 2002 Reconnaissance Survey
By Location 

Location Properties Surveyed 

Community, NeHBS prefix no. 
Ashland (SD01) 57 
Cedar Bluffs (SD02) 14 
Ceresco (SD03) 10 
Colon (SD04) 5 
Ithaca (SD05) 3 
Leshara (SD06) 1 
Malmo (SD07) 13 
Mead (SD08) 11 
Memphis (SD09) 2 
Morse Bluff (SD10) 12 
Prague (SD11) 24 
Rescue (SD12) 2 
Swedeburg (SD13) 1 
Touhy (SD14) 7 
Valparaiso (SD15) 16 
Wahoo (SD16) 150 
Wann (SD17) 2 
Weston (SD18) 30 
Yutan (SD19) 9 
Rural (SD00) 278 

Total 647 

��






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

2QH�SXUSRVH�RI�WKH������1HEUDVND�+LVWRULF�%XLOGLQJV 
6XUYH\� �1H+%6�� RI� 6DXQGHUV� &RXQW\� LV� WR� LGHQWLI\ 
SURSHUWLHV� SRWHQWLDOO\� HOLJLEOH� IRU� WKH� 1DWLRQDO 
5HJLVWHU� RI� +LVWRULF� 3ODFHV� �1DWLRQDO� 5HJLVWHU�� 
1DWLRQDO�5HJLVWHU�OLVWLQJ�LV�DQ�KRQRULILF�VWDWXV�JLYHQ 
WR�SURSHUWLHV�WKDW�SRVVHVV�KLVWRULF�RU�DUFKLWHFWXUDO�VLJ� 
QLILFDQFH�DW�WKH�ORFDO��VWDWH��RU�QDWLRQDO�OHYHO� 

7ZHOYH�SURSHUWLHV�LQ�6DXQGHUV�&RXQW\�DUH�FXUUHQWO\ 
OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�IRU�KLVWRU\�RU�DUFKLWHF� 
WXUH�DQG�WKH�QRPLQDWLRQ�RI�RQH�SURSHUW\�LV�SHQGLQJ� 

�,VUDHO� %HHWLVRQ� +RXVH� QHDU� $VKODQG�� 6'������� 
OLVWHG�LQ����� 

�6W�� 6WHSKHQ·V� (SLVFRSDO� &KXUFK� LQ� $VKODQG�� 6'��� 
�����OLVWHG�LQ����� 

�$VKODQG� &DUQHJLH� /LEUDU\� LQ� $VKODQG�� 6'������� 
OLVWHG�LQ����� 

�1DWLRQDO� %DQN� RI� $VKODQG� �/XWWRQ� /DZ� 2IILFH�� 
6'��������OLVWHG�LQ����� 

�+RZDUG�+DQVRQ�+RXVH�LQ�:DKRR��6'��������OLVWHG 
LQ����� 

�:DKRR�%XUOLQJWRQ�'HSRW�LQ�:DKRR��6'��������OLVWHG 
LQ����� 

&KDSWHU�� 
5HFRPPHQGDWLRQV� 

�5DG� 3O]HQ� &LV�� �� =�&�%�-�� LQ� 0RUVH� %OXII�� 6'������� 
OLVWHG�LQ����� 

�6DXQGHUV�&RXQW\� &RXUWKRXVH�LQ� :DKRR�� 6'������� 
OLVWHG�LQ����� 

�2�.��0DUNHW�LQ�:DKRR��6'��������OLVWHG�LQ����� 

�$VKODQG�%ULGJH�LQ�$VKODQG��6'��������OLVWHG�LQ����� 

�2OG�,WKDFD�*UDLQ�(OHYDWRU�LQ�,WKDFD��6'��������OLVWHG 
LQ����� 

�%DUQHV�2LO�&RPSDQ\�LQ�$VKODQG��6'��������OLVWHG�LQ 
���� 

�)�-�� .LUFKPDQ� +RXVH� LQ� :DKRR�� 6'������� 
QRPLQDWLRQ�SHQGLQJ������ 

$V� D� UHVXOW� RI� WKLV� VXUYH\�� WKH� VXUYH\� WHDP 
UHFRPPHQGV� WZHQW\�ILYH� LQGLYLGXDO� SURSHUWLHV� DV 
SRWHQWLDOO\� HOLJLEOH� IRU� WKH� 1DWLRQDO� 5HJLVWHU�� � 7KHVH 
SURSHUWLHV�UHWDLQ�JRRG�LQWHJULW\�DQG�SRVVHVV�WKH�FKDU� 
DFWHULVWLFV�DQG�VLJQLILFDQFH�WKDW�PD\�DOORZ�WKHP�WR�EH 
OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU�� � 'XULQJ� D� UHFRQQDLV� 
VDQFH� OHYHO� VXUYH\�� UHVHDUFK� HIIRUWV� DUH� OLPLWHG� DQG 
PRVW� SURSHUWLHV� DUH� LGHQWLILHG� EDVHG� RQ� WKHLU� DUFKL� 
WHFWXUDO�VW\OH�DQG�KLVWRULF�LQWHJULW\���$V�D�UHVXOW��PRVW 
SURSHUWLHV� DUH� UHFRPPHQGHG� IRU� OLVWLQJ� XQGHU 

��




&KDSWHU����5HFRPPHQGDWLRQV


$JULFXOWXUH&ULWHULRQ� &�� $UFKLWHFWXUH� DQG� GHPRQVWUDWH� D 
VLJQLILFDQW�DUFKLWHFWXUDO�W\SH�RU�PHWKRG�RI�FRQVWUXF� 
WLRQ�� � ,QGLYLGXDO� SURSHUWLHV�� VXFK� DV� UHOLJLRXV 
SURSHUWLHV��PD\�DOVR�QHHG�WR�PHHW�1DWLRQDO�5HJLVWHU 
&ULWHULD� &RQVLGHUDWLRQV� WR� EH� HOLJLEOH� IRU� OLVWLQJ� 
$GGLWLRQDO� LQWHQVLYH�OHYHO� UHVHDUFK� DQG� UHYLHZ� E\ 
WKH� 1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
�1H6+32�� LV� QHFHVVDU\� EHIRUH� D� ILQDO� GHFLVLRQ� LV 
PDGH� RQ� HOLJLELOLW\� RU� LQ� RUGHU� WR� SXUVXH� 1DWLRQDO 
5HJLVWHU�OLVWLQJ��� 

3URSHUWLHV� UHFRPPHQGHG� DV� SRWHQWLDOO\� HOLJLEOH� IRU 
OLVWLQJ� LQ� WKH� 1DWLRQDO� 5HJLVWHU� DUH� LGHQWLILHG� DQG 
LOOXVWUDWHG� EHORZ� XQGHU� WKHLU� SULPDU\� 1H+%6 
KLVWRULF�FRQWH[W���)RU�D�GLVFXVVLRQ�RI�KLVWRULF�FRQWH[WV� )DUPVWHDG�QHDU�0DOPR��6'������ 
VHH�&KDSWHU����6XUYH\�5HVXOWV� 

Table 4.  	Individual Properties Recommended Potentially Eligible for the
National Register of Historic Places 

NeHBS  Resource  NeHBS Historic National Register Area of 
Site Number Name  Context Significance   

SD00-036 District # 54 Schoolhouse Education Architecture 

SD00-041 Farmstead Agriculture Architecture 

SD00-043 Farmstead Agriculture Architecture 

SD00-047 Presbyterian Church Religion Architecture 

SD00-053 Thomas Madigan Farmstead Agriculture Architecture 

SD00-160 Farmstead Agriculture Architecture 

SD00-183 Farmhouse Agriculture Architecture 

SD00-189 Farmstead Agriculture Architecture 

SD00-222 Farmstead Agriculture Architecture 

SD00-304 Farmstead Agriculture Architecture 

SD01-009 House Settlement Architecture 

SD01-051 House Settlement Architecture 

SD01-058 Farmers and Merchants National Bank Services Architecture 

SD02-005 Auditorium Government/Diversion History/Architecture 

SD02-008 Bank Services Architecture 

SD02-015 House Settlement Architecture 

SD04-009 Church of St. Joseph Religion Architecture 

SD10-002 Bank Services Architecture 

SD10-017 Gas Station Transportation Architecture 

SD11-004 Prague Presbyterian Church Religion Architecture 

SD11-011 Kaspar Hospital Services History/Architecture 

SD16-071 Telephone Building Services Architecture 

SD16-152 Wahoo Oil Company Transportation Architecture 

SD16-194 House Settlement Architecture 

SD18-010 School Education Architecture 

��




&KDSWHU����5HFRPPHQGDWLRQV


)DUPVWHDG�QHDU�0DOPR��6'������ )DUPKRXVH�QHDU�&RORQ��6'������ 

7KRPDV�0DGLJDQ�)DUPVWHDG�QHDU�:HVWRQ��6'������ )DUPVWHDG�QHDU�&HGDU�%OXIIV��6'������ 

)DUPVWHDG�QHDU�:DKRR��6'������ )DUPVWHDG�QHDU�&HUHVFR��6'������ 

�� 



&KDSWHU����5HFRPPHQGDWLRQV


6'������ 

6HUYLFHV 

)DUPHUV�DQG�0HUFKDQWV�1DWLRQDO�%DQN�LQ�$VKODQG�� 
)DUPVWHDG�QHDU�:DKRR��6'������ 

(GXFDWLRQ 

'LVWULFW�����6FKRROKRXVH�QHDU�&HGDU�%OXIIV��6'������ 

%DQN�LQ�&HGDU�%OXIIV��6'������ 

6FKRRO�LQ�:HVWRQ��6'������ 

%DQN�LQ�0RUVH�%OXII��6'������ 

�� 



&KDSWHU����5HFRPPHQGDWLRQV


.DVSDU�+RVSLWDO�LQ�3UDJXH��6'�������� +RXVH�LQ�$VKODQG��6'������ 

7HOHSKRQH�%XLOGLQJ�LQ�:DKRR��6'������ +RXVH�LQ�&HGDU�%OXIIV��6'������ 

6HWWOHPHQW�$UFKLWHFWXUH 

+RXVH�LQ�$VKODQG��6'������ +RXVH�LQ�:DKRR��6'������ 

�� 



&KDSWHU����5HFRPPHQGDWLRQV


7UDQVSRUWDWLRQ 5HOLJLRQ 

*DV�6WDWLRQ�LQ�0RUVH�%OXII��6'������ 

3UHVE\WHULDQ�&KXUFK�QHDU�:HVWRQ��6'������ 

:DKRR�2LO�&RPSDQ\�LQ�:DKRR��6'������ 

*RYHUQPHQW�'LYHUVLRQ 

$XGLWRULXP�LQ�&HGDU�%OXIIV��6'������ 

6W��:HQFHODXV�&DWKROLF�&KXUFK�LQ�:DKRR��6'������ 

�� 



&KDSWHU����5HFRPPHQGDWLRQV


&RQGXFW�2UDO�+LVWRULHV�RI�WKH�1HEUDVND�2UGQDQFH 

3UDJXH�3UHVE\WHULDQ�&KXUFK�LQ�3UDJXH��6'������ 

6XUYH\�DQG�5HVHDUFK�1HHGV 
7KH� ����� 1H+%6� RI� 6DXQGHUV� &RXQW\� LGHQWLILHG 
KLVWRULF�WRSLFV�DQG�UHVRXUFH�W\SHV�WKDW�ZRXOG�EHQHILW 
IURP� IXUWKHU� VWXG\�� � 7KH� IROORZLQJ� UHVHDUFK� DQG 
VXUYH\� DFWLYLWLHV� ZRXOG� KHOS� WR� LQWHUSUHW� 6DXQGHUV 
&RXQW\·V� XQLTXH� KLVWRU\� IRU� ORFDO� UHVLGHQWV�� WKH 
16+6��DQG�LQWHUHVWHG�KLVWRULDQV�� 

(WKQLF�6WXG\�LQ�6DXQGHUV�&RXQW\ 
6DXQGHUV� &RXQW\� KDV� D� ULFK� KLVWRU\� RI� HWKQLF 
VHWWOHPHQW���6RPH�EXLOGLQJV�DQG�VWUXFWXUHV�DFURVV�WKH 
FRXQW\� PD\� DWWHVW� WR� WKH� VHWWOHPHQW� SDWWHUQV� DQG 
EXLOGLQJ�SUDFWLFHV�RI�&]HFK�DQG�6ZHGLVK�LPPLJUDQWV� 
6XUYH\�HIIRUWV�VKRXOG�IRFXV�RQ�GHYHORSLQJ�D�KLVWRULF 
FRQWH[W� LQ� ZKLFK� WR� LGHQWLI\�DQG� FRQVLGHU�KRZ� EXLOW 
UHVRXUFHV� PD\� UHIOHFW� HWKQLF� WUDGLWLRQV�� � 7KH� VXUYH\ 
VKRXOG� GRFXPHQW� UHVRXUFHV� IRXQG� WR� H[KLELW� JRRG 
KLVWRULF� LQWHJULW\� DQG� UHFRPPHQG� WKRVH� HOLJLEOH� IRU 
OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU� 

1RPLQDWH�&DPS�$VKODQG�WR�WKH�1DWLRQDO�5HJLVWHU 
&DPS� $VKODQG� �6'�������� ZDV� GHWHUPLQHG� HOLJLEOH 
IRU� OLVWLQJ� LQ� WKH� 1DWLRQDO� 5HJLVWHU� E\� WKH� 1H6+32� 
1RPLQDWLQJ�&DPS�$VKODQG�WR�WKH�1DWLRQDO�5HJLVWHU 
ZLOO� GRFXPHQW� DQ� LPSRUWDQW� UHVRXUFH� LQ� WKH� KLVWRU\ 
RI�WKH�1DWLRQDO�*XDUG�DQG�LQ�WKH�VWDWH�RI�1HEUDVND��� 

3ODQW 
7KH� JRYHUQPHQW� RSHUDWHG� WKH� 1HEUDVND� 2UGQDQFH 
3ODQW�LQ�6DXQGHUV�&RXQW\�IURP������WR��������'XULQJ 
WKLV� SHULRG�� PDQ\� ODQGRZQHUV� ZHUH� GLVSODFHG� DQG 
ODERUHUV� PRYHG� WR� WKH� DUHD� WR� ZRUN� DW� WKH� SODQW� 
:KLOH�OLWWOH�RI�WKH�IDFLOLW\�UHPDLQV�LQWDFW�WRGD\��SKRWR 
GRFXPHQWDWLRQ� H[LVWV� WKDW� FRXOG� EH� HQULFKHG� ZLWK 
RUDO�KLVWRULHV�RI�WKH�ODQGRZQHUV��FRPPXQLW\�OHDGHUV� 
DQG�ZRUNHUV�� 

,QWHQVLYH�6XUYH\�RI�2YHUKHDG�%ULGJHV�LQ�6DXQGHUV 
&RXQW\ 
)RXUWHHQ� H[WDQW� RYHUKHDG� WUXVV� EULGJHV� LQ� 6DXQGHUV 
&RXQW\� ZHUH� FRQVWUXFWHG� LQ� WKH� HDUO\� WZHQWLHWK 
FHQWXU\�� � 7KLV� UHVRXUFH� W\SH� LV� VORZO\� GLVDSSHDULQJ 
IURP� WKH� UXUDO�ODQGVFDSH� DQG�WKH� QXPEHU�LGHQWLILHG 
LQ�6DXQGHUV�&RXQW\�LV�VLJQLILFDQW�FRPSDUHG�WR�RWKHU 
1HEUDVND� FRXQWLHV�� � 7KH� RYHUKHDG� WUXVV� EULGJHV� LQ 
6DXQGHUV� &RXQW\� VKRXOG� EH� UHVHDUFKHG� DQG 
HYDOXDWHG� ZLWKLQ� D� VWDWH� DQG� ORFDO� FRQWH[W� WR 
GHWHUPLQH�WKHLU�VLJQLILFDQFH�� 

/RFDO�3UHVHUYDWLRQ�$FWLYLWLHV 
6DXQGHUV�&RXQW\�KDV�D�VLJQLILFDQW�DPRXQW�RI�KLVWRULF 
SUHVHUYDWLRQ� SRWHQWLDO�� � 7KH� FRQWLQXLQJ� JRDO� RI 
KLVWRULF� SUHVHUYDWLRQ� LV� WR� LQVWLOO� SUHVHUYDWLRQ� DV 
FRPPXQLW\� YDOXH� DQG� WR� FRQVLGHU� WKH� FRXQW\·V 
KLVWRULF� UHVRXUFHV� LQ� IXWXUH� SODQQLQJ� DFWLYLWLHV�� � 7KH 
6DXQGHUV� &RXQW\� +LVWRULFDO� 6RFLHW\� DQG� 0XVHXP� LV 
DQ� DFWLYH� RUJDQL]DWLRQ� HQJDJHG� LQ� ORFDO� KLVWRU\� DQG 
DFWLYLWLHV�� � 7KH� 16+6�� WRJHWKHU� ZLWK� WKH� 6DXQGHUV 
&RXQW\�+LVWRULFDO�6RFLHW\�DQG�0XVHXP��FDQ�LQFUHDVH 
SXEOLF� HGXFDWLRQ� RI� WKH� FRXQW\� DQG� VWDWH·V� KLVWRULF 
UHVRXUFHV� DQG� SUHVHUYDWLRQ� LVVXHV� DQG� LQLWLDWH� ORFDO 
SUHVHUYDWLRQ� DFWLYLWLHV�� � ([DPSOHV� RI� DFWLYLWLHV 
LQFOXGH� 

�(VWDEOLVKLQJ� ORFDOO\� GHVLJQDWHG� ODQGPDUNV� DQG 
GHVLJQ�JXLGHOLQHV���&XUUHQWO\��6DXQGHUV�&RXQW\�DQG 
$VKODQG� ERWK� KDYH� SUHVHUYDWLRQ� RUGLQDQFHV� WKDW 
SURYLGH�IRU�WKH�SURWHFWLRQ�RI�KLVWRULF�SURSHUWLHV���%RWK 
RUGLQDQFHV� FRXOG� EH� XSGDWHG� DQG� WKH� ����� VXUYH\ 
UHVXOWV�FRXOG�EH�XVHG�WR�LGHQWLI\�ORFDO�ODQGPDUNV�IRU 
GHVLJQDWLRQ� 

�3DUWLFLSDWLQJ� LQ�WKH� 0DLQ� 6WUHHW� SURJUDP�� � 7KH� FLW\ 
RI�$VKODQG�VKRXOG�FRQWLQXH�WR�UHFRJQL]H�WKHLU�KLVWRU\ 
DQG� WKH� HFRQRPLF� RSSRUWXQLWLHV� LW� RIIHUV� E\� LPSOH� 
PHQWLQJ� SUHVHUYDWLRQ� SODQQLQJ� DFWLYLWLHV�� � 7KH� FLW\ 
FDQ�FKRRVH�WR�SDUWLFLSDWH�LQ�WKH�0DLQ�6WUHHW�3URJUDP� 
7KH� 0DLQ� 6WUHHW� 3URJUDP� ZDV� LQLWLDWHG� E\� WKH 
1DWLRQDO�7UXVW�IRU�+LVWRULF�3UHVHUYDWLRQ�WR�VWLPXODWH 

��




&KDSWHU����5HFRPPHQGDWLRQV


HFRQRPLF�GHYHORSPHQW�LQ�VPDOO�FLWLHV���7KH�SURJUDP 
EDVHV� LWV� UHYLWDOL]DWLRQ� RI� GRZQWRZQV� RQ� IRXU 
SULQFLSOHV� ²� GHVLJQ�� RUJDQL]DWLRQ�� SURPRWLRQ�� DQG 
HFRQRPLF� UHVWUXFWXULQJ�� � &RPPXQLWLHV� LQ� 1HEUDVND 
KDYH� HVWDEOLVKHG� 0DLQ� 6WUHHW� 3URJUDPV� ZLWK� WKH 
VXSSRUW� RI� WKH� 1HEUDVND� /LHG� 0DLQ� 6WUHHW� 3URJUDP 
3DUWQHUV�� � $VKODQG� FRXOG� MRLQ� FRPPXQLWLHV� VXFK� DV 
$OOLDQFH�� 5HG� &ORXG�� DQG� )UHPRQW� E\� LQLWLDWLQJ� LWV 
RZQ� 0DLQ� 6WUHHW� 3URJUDP�� � )RU� PRUH� LQIRUPDWLRQ 
DERXW�WKH�0DLQ�6WUHHW�3URJUDP��FRQWDFW� 

1HEUDVND�/LHG�0DLQ�6WUHHW 
1HEUDVND�&RPPXQLW\�)RXQGDWLRQ 
�����1�6WUHHW��6XLWH���� 
/LQFROQ��1(������ 
������������ 

�(VWDEOLVKLQJ� D� &HUWLILHG� /RFDO� *RYHUQPHQW� �&/*�� 
&/*V� DUH� HOLJLEOH� IRU� JUDQWV� WR� DVVLVW� LQ� WKH� LPSOH� 
PHQWDWLRQ� RI� ORFDO� SUHVHUYDWLRQ� SURJUDPV�� � 7KH 
JUDQWV� FDQ� EH�XVHG� WR� IXQG�YDULRXV� GLIIHUHQW� SUHVHU� 
YDWLRQ�UHODWHG� DFWLYLWLHV�� � &XUUHQWO\� WKHUH� DUH� QR 
&/*V� LQ� 6DXQGHUV� &RXQW\�� EXW� KDYLQJ� D� KLVWRULF 
SUHVHUYDWLRQ�RUGLQDQFH�LQ�SODFH��VXFK�DV�$VKODQG��LV 
DQ�LPSRUWDQW�ILUVW�VWHS���)RU�PRUH�LQIRUPDWLRQ�DERXW 
&/*V�� VHH� &KDSWHU� ��� 3UHVHUYDWLRQ� 2UGLQDQFHV� LQ 
6DXQGHUV� &RXQW\� DQG� &KDSWHU� ��� 3UHVHUYDWLRQ� LQ 
6DXQGHUV�&RXQW\��� 

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

�6WUHQJWKHQLQJ�FRXQW\�DQG�UHJLRQDO�SUHVHUYDWLRQ�E\ 
SDUWQHULQJ� ZLWK� QHLJKERULQJ� FRXQWLHV� DQG 
FRPPXQLWLHV�RQ�SURMHFWV�VXFK�DV�LQWHUSUHWLYH�GULYLQJ 
WRXUV�� RUDO� KLVWRULHV�� DQG� RWKHU� SURMHFWV� WR� KHLJKWHQ 
SXEOLF� DZDUHQHVV�� � )RU� PRUH� LQIRUPDWLRQ� DERXW� WKH 
1DWLRQDO� 5HJLVWHU� DQG� ORFDO� SUHVHUYDWLRQ� DFWLYLWLHV� 
VHH�&KDSWHU����3UHVHUYDWLRQ�LQ�1HEUDVND� 

��




&KDSWHU�� 
3UHVHUYDWLRQ�2UGLQDQFHV�LQ 

,QWURGXFWLRQ 
0HDG� 	� +XQW� UHYLHZHG� WZR� H[LVWLQJ� SUHVHUYDWLRQ 
RUGLQDQFHV� LQ� 6DXQGHUV� &RXQW\� ²� $VKODQG� DQG 
6DXQGHUV� &RXQW\� ²� WR� LGHQWLI\� WKHLU� VWUHQJWKV� DQG 
ZHDNQHVVHV�DQG�WR�PDNH�UHFRPPHQGDWLRQV�IRU�WKHLU 
LPSURYHPHQW��5HFRPPHQGDWLRQV�DUH�SUHVHQWHG�ZLWK 
WKH� LQWHQW� RI� EHWWHU� SRVLWLRQLQJ� WKH� FRXQW\� DQG 
FRPPXQLW\�WR�DFKLHYH�WKHLU�SUHVHUYDWLRQ�JRDOV���(DFK 
RUGLQDQFH� ZDV� FRPSDUHG� WR� WKH� 1HEUDVND� &HUWLILHG 
/RFDO� *RYHUQPHQW� 3URFHGXUHV �1HEUDVND� 6WDWH 
+LVWRULFDO� 6RFLHW\�� 1HEUDVND� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ� 2IILFH�� ����� UHYLVLRQ�� SUHSDUHG� E\� WKH 
1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
�1H6+32��� ZKLFK� GHVFULEH� KRZ� D� FRPPXQLW\� FDQ 
HVWDEOLVK� LWV� RZQ� KLVWRULF� SUHVHUYDWLRQ� FRPPLVVLRQ 
DQG� SXW� LQ� SODFH� D�SUHVHUYDWLRQ� SURJUDP� WKDW� PHHWV 
IHGHUDO� DQG� VWDWH� VWDQGDUGV� DQG� WKH� 1HEUDVND 
6WDWXWHV�� ZKLFK� DXWKRUL]H� WKH� HVWDEOLVKPHQW� RI 
SUHVHUYDWLRQ�RUGLQDQFHV�DQG�FRPPLVVLRQV���$VKODQG 
DQG� 6DXQGHUV� &RXQW\� DUH� QRW� FXUUHQWO\� &HUWLILHG 
/RFDO�*RYHUQPHQWV��EXW�PD\�ZLVK�WR�WDNH�DGYDQWDJH 
RI�WKLV�SURJUDP�LQ�WKH�IXWXUH� 

6DXQGHUV�&RXQW\


&RPPHUFLDO�SURSHUWLHV�ORFDWHG�ZLWKLQ�DUHD�FRYHUHG�E\ 
$VKODQG�SUHVHUYDWLRQ�RUGLQDQFH 

%HVW�3UDFWLFHV 
(QDFWLQJ� DQ� DSSURSULDWH� RUGLQDQFH� LV� WKH� ILUVW� VWHS 
WRZDUG� FUHDWLQJ� D� ORFDO� SUHVHUYDWLRQ� SURJUDP� 
3RVVHVVLQJ� D� ZHOO�GUDIWHG� ORFDO� SUHVHUYDWLRQ 
RUGLQDQFH� FDQ� PHDQ� WKH� GLIIHUHQFH� EHWZHHQ� VXFFHVV 
DQG�IDLOXUH�RI�DQ\�FRPPXQLW\�SUHVHUYDWLRQ�SURJUDP� 
:RUNLQJ� WR� SURPRWH� DQG� DGRSW� �RU� DPHQG�� D 
WKRURXJK�� FDUHIXOO\� GUDIWHG� SUHVHUYDWLRQ� RUGLQDQFH 
VKRXOG�EH�WKH�WRS�SULRULW\�RI�HYHU\�ORFDO�SUHVHUYDWLRQ 
HIIRUW��� 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


7KH� EHQHILWV� RI� ORFDO� JRYHUQPHQW� KLVWRULF� SUHVHUYD� 
WLRQ� SURJUDPV� DUH� PXOWL�IDFHWHG�� � 6RPH� RI� WKHVH 
EHQHILWV� LQFOXGH� LPSURYHG� SURSHUW\� YDOXHV� RI 
GHVLJQDWHG�KLVWRULF�SURSHUWLHV�DQG�SURSHUWLHV�ZLWKLQ 
KLVWRULF� GLVWULFWV�� LQFUHDVHG� SULYDWH� LQYHVWPHQWV� LQ 
GRZQWRZQ�DQG�QHLJKERUKRRG�UHYLWDOL]DWLRQ�SURMHFWV� 
GHYHORSPHQW� RI� FRPPXQLW\� SULGH� DQG� FRPPLWPHQW 
WR�FRPPXQLW\�LPSURYHPHQW��DQG�DQ�LQFUHDVHG�DWWUDF� 
WLYHQHVV� WR� QHZ� EXVLQHVVHV�� QHZ� UHVLGHQWV�� DQG 
YLVLWRUV���,PSOHPHQWDWLRQ�RI�D�ORFDO�KLVWRULF�SUHVHUYD� 
WLRQ� SURJUDP� UHTXLUHV� FRPPXQLW\� DZDUHQHVV� RI� WKH 
YDOXH� RI� SUHVHUYLQJ� LWV� FXOWXUDO� UHVRXUFHV� DQG� D 
FRPPLWPHQW� WR� SURWHFWLQJ� WKHP�� � 6XFK� D� SURJUDP 
UHTXLUHV� WKH� HQHUJ\� DQG� WLPH� RI� FRPPXQLW\ 
YROXQWHHUV�� WKH� OHDGHUVKLS� RI� HOHFWHG� RIILFLDOV�� WKH 
VXSSRUW�RI�ORFDO�JRYHUQPHQW�VWDII��DQG�VRPH�PRGHVW 
ILQDQFLDO�UHVRXUFHV� 

7KH�IXQGDPHQWDO�SXUSRVH�RI�DQ�RUGLQDQFH�LV�WR�FUHDWH 
DQ� HQYLURQPHQW� ZKHUH� KLVWRULF� SUHVHUYDWLRQ� LV� D 
VKDUHG� FRPPXQLW\� YDOXH� DQG� LV� XVHG� DV� D� WRRO� IRU 
FRPPXQLW\� SODQQLQJ�� HFRQRPLF� GHYHORSPHQW�� DQG 
WRXULVP���$ SUHVHUYDWLRQ�FRPPLVVLRQ�KROGV�UHVSRQVL� 
ELOLW\� IRU� UHFRJQL]LQJ� DQG� SUHVHUYLQJ� GLVWULFWV� 
EXLOGLQJV�� VLWHV�� DQG� VWUXFWXUHV� WKDW� FRQWULEXWH� WR� D 
FRPPXQLW\·V�GLVWLQFWLYH�FKDUDFWHU�DQG�HQYLURQPHQW� 
$ UHYLHZ� RI� WKH� EHVW� SUDFWLFHV� LQGLFDWHV� WKDW� DQ 
RUGLQDQFH�VKRXOG�SURYLGH�IRU�WKH�IROORZLQJ� 

�7KH�KLVWRULF�SUHVHUYDWLRQ�FRPPLVVLRQ�VKRXOG�KDYH�D 
VL]DEOH� PHPEHUVKLS� �ILYH� PHPEHUV� DUH� VSHFLILHG� LQ 
1HEUDVND·V�&HUWLILHG�/RFDO�*RYHUQPHQW�3URFHGXUHV��ZLWK 
DQ�LQWHUHVW�LQ�KLVWRULF�SUHVHUYDWLRQ�WKDW�RIIHUV�D�EURDG 
UDQJH�RI�H[SHUWLVH��VXFK�DV�DUFKLWHFWV��KLVWRULDQV��DQG 
SUHVHUYDWLRQLVWV� 

�7KH� FRPPLVVLRQ� VKRXOG� KDYH� WKH� SRZHU� WR 
GHVLJQDWH� ORFDO� ODQGPDUNV�� IRU� SUHVHUYDWLRQ 
SXUSRVHV�� WKRVH� GLVWULFWV�� EXLOGLQJV�� VLWHV�� DQG 
VWUXFWXUHV�ZLWKLQ�WKH�FRPPXQLW\�WKDW�KDYH�KLVWRULFDO� 
SUHKLVWRULFDO�� DUFKLWHFWXUDO� RU� FXOWXUDO� YDOXH� DQG� DUH 
FRQVLVWHQW�ZLWK�WKH�6HFUHWDU\�RI�WKH�,QWHULRU·V�6WDQGDUGV 
IRU�,GHQWLILFDWLRQ� DQG� 5HJLVWUDWLRQ�� �7KH�6HFUHWDU\�RI� WKH 
,QWHULRU·V� 6WDQGDUGV� IRU� ,GHQWLILFDWLRQ� DQG� 5HJLVWUDWLRQ 
SURYLGHV� JXLGHOLQHV� IRU� FRQGXFWLQJ� VXUYH\V� DQG 
OLVWLQJ�SURSHUWLHV�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF 
3ODFHV��1DWLRQDO�5HJLVWHU��� 

�$ SXEOLF� SURFHVV� VKRXOG� EH� IROORZHG� ZKHQ� WKH 
FRPPLVVLRQ� FRQVLGHUV� ZKHWKHU� RU� QRW� WR� PDNH� D 
GHVLJQDWLRQ� 

�7KH� FRPPLVVLRQ� VKRXOG� EH� HPSRZHUHG� WR� UHYLHZ 
SURSRVHG�FKDQJHV�DQG�UHTXHVWV�IRU�EXLOGLQJ�SHUPLWV 
DQG�DSSURYH�RU�GLVDSSURYH��RU�DW�OHDVW�GHOD\��FKDQJHV 
WR� WKH� SK\VLFDO� HQYLURQPHQW� RI� ORFDOO\� GHVLJQDWHG 
EXLOGLQJV� DQG� GLVWULFWV�� � &KDQJHV� WR� EH� UHYLHZHG 
VKRXOG� LQFOXGH� QHZ� FRQVWUXFWLRQ�� GHPROLWLRQ�� DQG 
DOWHUDWLRQ�RI�H[WHULRU�DUFKLWHFWXUDO�IHDWXUHV� 

�7KH� RUGLQDQFH� VKRXOG� VSHFLI\� JXLGHOLQHV� WKDW� WKH 
FRPPLVVLRQ� XVHV� WR� GHWHUPLQH� LI� SURSRVHG� FKDQJHV 
DUH�DSSURSULDWH� 

�7KH� FRPPLVVLRQ� VKRXOG� DVVLVW� ZLWK� ORFDO� SUHVHUYD� 
WLRQ� SODQQLQJ� HIIRUWV�� LQFOXGLQJ� FRQGXFWLQJ� VXUYH\V 
WR� LGHQWLI\� KLVWRULF� SURSHUWLHV� IRU� GHVLJQDWLRQ� DQG 
VSRQVRULQJ�HGXFDWLRQDO�DFWLYLWLHV�LQ�WKH�FRPPXQLW\� 

7\SLFDO�FRPSRQHQWV�RI�D�SUHVHUYDWLRQ�RUGLQDQFH�DUH� 

�VWDWHPHQW�RI�SXUSRVH 

�GHILQLWLRQ�RI�WHUPV�XVHG�LQ�WKH�RUGLQDQFH 

�JXLGHOLQHV� VHWWLQJ� FRPSRVLWLRQ� RI� WKH� FRPPLVVLRQ 
DQG�OHQJWK�RI�PHPEHUV·�WHUPV 

�SRZHUV�DQG�GXWLHV�RI�WKH�FRPPLVVLRQ 

�FULWHULD� DQG� SURFHGXUHV� IRU� GHVLJQDWLQJ� SURSHUWLHV 
DQG�KLVWRULF�GLVWULFWV�DV�ORFDO�ODQGPDUNV 

�SURFHGXUHV� IRU� FRPPHQWLQJ� RQ� QRPLQDWLRQV� WR� WKH 
1DWLRQDO�5HJLVWHU 

�SURFHGXUHV� IRU� UHYLHZLQJ� DOWHUDWLRQ�� GHPROLWLRQ� 
UHORFDWLRQ�� DQG� QHZ� FRQVWUXFWLRQ� RI� KLVWRULF 
SURSHUWLHV� ZLWKLQ� D� GHVLJQDWHG� KLVWRULF� GLVWULFW�� RU 
WKRVH�LQGLYLGXDOO\�GHVLJQDWHG�DV�ORFDO�ODQGPDUNV 

�SURYLVLRQV� IRU� PDUNLQJ� GHVLJQDWHG� SURSHUWLHV� DQG 
GLVWULFWV�ZLWK�VLJQV� 

7KRXJK�QRW�XELTXLWRXV��PDQ\�FRPPXQLW\�SUHVHUYD� 
WLRQ�RUGLQDQFHV�DOVR�LQFOXGH�D�SURYLVLRQ�IRU�JUDQWLQJ 
ZDLYHUV� IRU� HFRQRPLF� KDUGVKLS� DQG� UHTXLUHPHQWV 
WKDW�SURSHUW\�RZQHUV�PDLQWDLQ�UHVRXUFHV�GHVLJQDWHG 
XQGHU�WKH�RUGLQDQFH��� 

3UHVHUYDWLRQ� RUGLQDQFHV� JLYH� ORFDO� FRPPLVVLRQV� WKH 
SRZHU� WR� GHVLJQDWH� SURSHUWLHV� DV� ORFDO� ODQGPDUNV 
WKDW�PHHW� WKH�FULWHULD�IRU�UHFRJQLWLRQ� RXWOLQHG�LQ�WKH 
RUGLQDQFH�� � /RFDO� ODQGPDUN� GHVLJQDWLRQ� LV� GLIIHUHQW 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


WKDQ� 1DWLRQDO� 5HJLVWHU� GHVLJQDWLRQ�� � 7KH� 1DWLRQDO 
5HJLVWHU� SURJUDP� LV� DGPLQLVWHUHG� WKURXJK� WKH 
1DWLRQDO� 3DUN� 6HUYLFH� E\� ZD\� RI� WKH� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ�2IILFHV�DQG�LV�WKH�RIILFLDO�IHGHUDO�OLVW�RI 
SURSHUWLHV� VLJQLILFDQW� LQ� $PHULFDQ� KLVWRU\�� DUFKLWHF� 
WXUH�� DUFKDHRORJ\�� HQJLQHHULQJ�� DQG� FXOWXUH� WKDW� DUH 
LPSRUWDQW� LQ� WKH� SUHKLVWRU\� RU� KLVWRU\� RI� WKHLU 
FRPPXQLW\��VWDWH��RU�QDWLRQ���3URSHUWLHV�OLVWHG�LQ�WKH 
1DWLRQDO� 5HJLVWHU� PXVW� PHHW� WKH� 1DWLRQDO� 5HJLVWHU 
FULWHULD�RXWOLQHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH���/RFDO 
ODQGPDUN� GHVLJQDWLRQ� UHOLHV� RQ� FULWHULD� RXWOLQHG� LQ 
WKH�ORFDO�RUGLQDQFH�DQG�RIWHQ�RIIHUV�FRPPXQLWLHV�WKH 
RSSRUWXQLW\� WR� UHFRJQL]H� ORFDOO\� VLJQLILFDQW 
SURSHUWLHV� WKDW� PD\� QRW� TXLWH� PHHW� WKH� 1DWLRQDO 
5HJLVWHU�FULWHULD��� 

5HVRXUFHV� OLVWHG� DW� WKH� HQG� RI� WKLV� VHFWLRQ� SURYLGH 
JXLGDQFH�WR�FRPPXQLWLHV�ZLVKLQJ�WR�DGRSW�RU�DPHQG 
SUHVHUYDWLRQ�RUGLQDQFHV� 

%DFNJURXQG 
3UHVHUYDWLRQ� RUGLQDQFHV� KDYH� D� IRXQGDWLRQ� LQ 
1HEUDVND� VWDWH� ODZ�� � &KDSWHUV� ���� ���� DQG� ��� RI� WKH 
1HEUDVND�VWDWXWHV�DOORZ�IRU�WKH�FUHDWLRQ�RI�D�SUHVHU� 
YDWLRQ� FRPPLVVLRQ� IRU� WKH� SXUSRVH� RI� SUHVHUYLQJ 
EXLOGLQJV�� GLVWULFWV�� DQG� RWKHU� SURSHUWLHV� WKDW� DUH 
GHWHUPLQHG�E\�WKH�FRPPLVVLRQ�WR�SRVVHVV�KLVWRULFDO� 
FXOWXUDO��DUFKLWHFWXUDO�RU�HGXFDWLRQDO�YDOXH���)XUWKHU 
SURYLVLRQV�RI�VWDWH�ODZ�HQDEOH�D�FLW\�WR� 

�(VWDEOLVK�KLVWRULF�SUHVHUYDWLRQ�GLVWULFWV� 

�([HUFLVH�LWV�SRZHU�RI�HPLQHQW�GRPDLQ�WR�PDLQWDLQ�RU 
SUHVHUYH�EXLOGLQJV��ODQGV��DUHDV��RU�GLVWULFWV�WKDW�KDYH 
EHHQ�GHVLJQDWHG�E\�WKH�FRPPLVVLRQ���6LPLODUO\��D�FLW\ 
LV� SURKLELWHG� IURP� H[HUFLVLQJ� LWV� SRZHU� RI� HPLQHQW 
GRPDLQ�WR�DFTXLUH�VXFK�SURSHUWLHV�IRU�WKH�SXUSRVH�RI 
GHPROLWLRQ�DQG�UHFRQYH\DQFH�IRU�SULYDWH�XVH� 

+LVWRULF� SUHVHUYDWLRQ� PXVW� EH� LQFOXGHG� LQ� D 
FRPPXQLW\·V�FRPSUHKHQVLYH�SODQ�LQ�RUGHU�IRU�D�ORFDO 
JRYHUQPHQW� WR� SDVV� DQ� KLVWRULF� SUHVHUYDWLRQ 
RUGLQDQFH�� � 2UGLQDQFHV� PXVW� DOVR� EH� LQFRUSRUDWHG 
LQWR�WKH�FLW\·V�]RQLQJ�FRGH��� 

&HUWLILHG�/RFDO�*RYHUQPHQW�3URJUDP 
7KH�&HUWLILHG�/RFDO�*RYHUQPHQW�3URJUDP�RIIHUV�UHF� 
RPPHQGDWLRQV� DQG� JXLGHOLQHV� IRU� FRPPXQLWLHV� WR 
IROORZ� ZKHQ� HQDFWLQJ� D� SUHVHUYDWLRQ� RUGLQDQFH� 
2QFH� D� FRPPXQLW\� KDV� HQDFWHG� D� SUHVHUYDWLRQ 
RUGLQDQFH�DQG�PHW�RWKHU�UHTXLUHPHQWV��WKH�SURJUDP 

DOVR� RIIHUV� UHFRJQLWLRQ� DQG� EHQHILWV� WR� ORFDO 
JRYHUQPHQWV� WKDW� KDYH� HVWDEOLVKHG� ORFDO� KLVWRULF 
SUHVHUYDWLRQ� SURJUDPV�� � 7R� SDUWLFLSDWH� LQ� WKH 
&HUWLILHG� /RFDO� *RYHUQPHQW� 3URJUDP�� D� FRPPXQLW\ 
PXVW� KDYH� LQ� SODFH� D� SUHVHUYDWLRQ� RUGLQDQFH� WKDW 
SURYLGHV�IRU�WKH�SURWHFWLRQ�RI�KLVWRULF�SURSHUWLHV�DQG 
D� SUHVHUYDWLRQ� FRPPLVVLRQ� WKDW� RYHUVHHV� WKLV 
RUGLQDQFH�� � 7KH� JRDO� RI� WKH� SURJUDP� LV� WR� LQFUHDVH 
ORFDO� SUHVHUYDWLRQ� DFWLYLWLHV� E\� PDNLQJ� WKH� ORFDO 
FRPPXQLW\�D�SDUWQHU�RI�WKH�1HEUDVND�6WDWH�+LVWRULFDO 
6RFLHW\� �16+6��� 6+32�� � &HUWLILHG� /RFDO 
*RYHUQPHQWV� DUH� HOLJLEOH� IRU� JUDQWV� WR� DVVLVW� LQ� WKH 
LPSOHPHQWDWLRQ� RI� ORFDO� SUHVHUYDWLRQ� SURJUDPV� 
7KHVH� JUDQWV� FDQ� EH� XVHG� WR� ILQDQFH� D� YDULHW\� RI 
SUHVHUYDWLRQ�UHODWHG� DFWLYLWLHV�� LQFOXGLQJ� VXUYH\ 
ZRUN�� SUHSDULQJ� 1DWLRQDO� 5HJLVWHU� QRPLQDWLRQV� 
HGXFDWLRQ� SURJUDPV�� SXEOLFDWLRQV�� VWDII� VXSSRUW� 
ZRUNVKRSV�� DQG� SUHVHUYDWLRQ� HYHQWV�� � ,Q� DGGLWLRQ� 
&HUWLILHG� /RFDO� *RYHUQPHQWV� UHFHLYH� WHFKQLFDO 
DVVLVWDQFH� DQG� WUDLQLQJ� IURP� WKH� 6WDWH� +LVWRULF 
3UHVHUYDWLRQ�2IILFH�DERXW�KLVWRULF�SUHVHUYDWLRQ� 

&HUWLILHG�/RFDO�*RYHUQPHQW�SURFHGXUHV�UHTXLUH�WKDW 
D� KLVWRULF� SUHVHUYDWLRQ� FRPPLVVLRQ� LQFOXGH� DW� OHDVW 
ILYH� PHPEHUV�� DOO� RI� ZKRP� KDYH� D� GHPRQVWUDWHG 
LQWHUHVW�� FRPSHWHQFH�� RU� NQRZOHGJH� LQ� KLVWRULF 
SUHVHUYDWLRQ���,I�DYDLODEOH�LQ�WKH�FRPPXQLW\��DW�OHDVW 
WKUHH� PHPEHUV� PXVW� EH� IURP� WKH� GLVFLSOLQHV� RI 
KLVWRU\�� DUFKLWHFWXUDO� KLVWRU\�� DUFKLWHFWXUH�� ODQGVFDSH 
DUFKLWHFWXUH�� DUFKDHRORJ\�� SODQQLQJ�� XUEDQ� GHVLJQ� 
IRONORUH�� FXUDWLRQ�� FRQVHUYDWLRQ�� $PHULFDQ� VWXGLHV� 
$PHULFDQ� FLYLOL]DWLRQ�� FXOWXUDO� JHRJUDSK\�� FXOWXUDO 
DQWKURSRORJ\�� RU� UHODWHG� ILHOGV�� � 5HFRPPHQGDWLRQV 
DUH�PDGH�DV�WR�WKH�IROORZLQJ�SURIHVVLRQ�RI�PHPEHUV� 
LI�DYDLODEOH�� 

�DUFKLWHFW 

�FXUDWRU�RU�GLUHFWRU�RI�DQ�DUW�RU�RWKHU�PXVHXP 

�SURIHVVLRQDO�DUWLVW�RU�KLVWRULDQ 

�WKUHH� LQWHUHVWHG� DQG�TXDOLILHG�SHUVRQV�FKRVHQ�IURP 
DQ\� H[LVWLQJ� KLVWRULFDO� VRFLHW\�� SUHVHUYDWLRQ� JURXS� 
DUFKLWHFWXUDO�� ODQGVFDSH� DUFKLWHFWXUDO�� LQWHULRU 
GHVLJQ��RU�SODQQLQJ�DVVRFLDWLRQ��RU�FXOWXUDO�RUJDQL]D� 
WLRQ 

�WZR�OD\SHUVRQV 

�RZQHU�RU�RSHUDWRU�RI�D�EXVLQHVV�RU�SURSHUW\�ZLWKLQ 
D�SUHVHUYDWLRQ�GLVWULFW 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


7KHUH� DUH� SURYLVLRQV� LQ� WKH� &HUWLILHG� /RFDO 
*RYHUQPHQW� SURFHGXUHV� IRU� FRPPXQLWLHV� ZKR 
FDQQRW� PHHW� WKH� UHTXLUHPHQWV� RXWOLQHG� LQ� WKH 
SURFHGXUHV���7KH�6+32�PD\�FHUWLI\�D�&HUWLILHG�/RFDO 
*RYHUQPHQW� ZLWKRXW� WKH� PLQLPXP� QXPEHU� RI 
PHPEHUV� RU� UHTXLUHG� GLVFLSOLQHV� LI� WKH\� FDQ 
GHPRQVWUDWH�WKDW�D�JRRG�IDLWK�HIIRUW�ZDV�PDGH�WR�ILOO 
WKH�SRVLWLRQ�V���RU�WKDW�DQ�DOWHUQDWLYH�FRPSRVLWLRQ�RI 
WKH� FRPPLVVLRQ� EHVW� PHHWV� WKH� QHHGV� RI� WKH 
FRPPLVVLRQ� DQG� WKH� ORFDO� JRYHUQPHQW�� � 7KH 
FRPPLVVLRQ� PD\� EH� UHTXLUHG� WR� VHHN� H[SHUWLVH� LQ 
DUHDV� WKDW� DUH� QRW� UHSUHVHQWHG� LQ� WKHLU� PHPEHUVKLS 
IRU� 1DWLRQDO� 5HJLVWHU� QRPLQDWLRQV� DQG� RWKHU 
GHFLVLRQV�WKDW�PD\�DIIHFW�SURSHUWLHV��� 

7KH� 1HEUDVND� &HUWLILHG� /RFDO� *RYHUQPHQW� 3URFHGXUHV 
RXWOLQHV� WKDW� ORFDO� RUGLQDQFHV� VKRXOG� LQFOXGH� WKH 
IROORZLQJ�SURYLVLRQV� 

�$XWKRUL]DWLRQ� RI� KLVWRULF� SUHVHUYDWLRQ� XQGHU 
1HEUDVND�6WDWXWHV� 

�6WDWHPHQW�RI�SXUSRVH� 

�(VWDEOLVKPHQW� RI� DQ� KLVWRULF� SUHVHUYDWLRQ 
FRPPLVVLRQ�� LQFOXGLQJ� PHPEHUVKLS�� GXWLHV�� DQG 
WHUPV�RI�DSSRLQWPHQW� 

�&ULWHULD�DQG�SURFHGXUHV�IRU�WKH�GHVLJQDWLRQ�RI�ORFDO 
ODQGPDUNV� DQG� GLVWULFWV� ZKLFK� DUH� FRQVLVWHQW� ZLWK 
WKH�6HFUHWDU\�RI�WKH�,QWHULRU·V�6WDQGDUGV�IRU�,GHQWLILFDWLRQ 
DQG�5HJLVWUDWLRQ��� 

�3URFHGXUHV� IRU� FRPPHQWLQJ� RQ� QRPLQDWLRQV� WR� WKH 
1DWLRQDO�5HJLVWHU� 

�3URFHGXUHV� IRU� UHYLHZ� FRQFHUQLQJ� DOWHUDWLRQ� 
GHPROLWLRQ��UHORFDWLRQ��DQG� QHZ�FRQVWUXFWLRQ� RI�DQ\ 
VWUXFWXUH�ZLWKLQ�D�ORFDOO\�GHVLJQDWHG�KLVWRULF�GLVWULFW� 
RU�WKRVH�WKDW�PD\�EH�LQGLYLGXDOO\�GHVLJQDWHG�DV�ORFDO 
ODQGPDUNV� 

�'HILQLWLRQ� RI� DFWLRQV� WKDW� PHULW� UHYLHZ� E\� WKH 
KLVWRULF�SUHVHUYDWLRQ�FRPPLVVLRQ� 

6DXQGHUV�&RXQW\ 
6DXQGHUV�&RXQW\�KDV�D�YHU\�PLQLPDOLVW�SUHVHUYDWLRQ 
RUGLQDQFH� WKDW� LV� EHOLHYHG� WR� KDYH� EHHQ� HQDFWHG� F� 
������EXW�KDV�ODSVHG�LQWR�DQ�LQDFWLYH�VWDWH���7KH�RQH� 
SDJH� RUGLQDQFH� GHVFULEHV� LWV� JRDO� DV� SUHVHUYLQJ� 
SURWHFWLQJ�� DQG� HQKDQFLQJ� KLVWRULF� EXLOGLQJV� DQG 
SODFHV� WKURXJKRXW� WKH� FRXQW\�� � $ ����� OLVW� LQFOXGHV 

DSSUR[LPDWHO\� IRUW\�ILYH� KLVWRULF� VLWHV� LQ� WKH� FRXQW\ 
WKDW� DUH� SURWHFWHG� E\� WKH� RUGLQDQFH�� � 0DQ\� RI� WKHVH 
DUH� DUFKDHRORJLFDO� VLWHV�� VXFK� DV� IRUPHU� PLOOV� 
FHPHWHULHV�� WUDLO� UHPQDQWV� DQG� ,QGLDQ� EXULDOV� 
PRXQGV� RU� YLOODJHV�� � 6RPH� DUH� FDELQV� RU� KRPHV� 
VHYHUDO�RI�ZKLFK�ZHUH�QRWHG�WR�EH�LQ�SRRU�FRQGLWLRQ 
DW�WKH�WLPH���/RFDWLRQV�RQ�WKH�OLVW�DUH�LPSUHFLVH���,W�LV 
XQNQRZQ�KRZ�PDQ\�RI�WKH�LGHQWLILHG�VLWHV�FRXOG�EH 
ORFDWHG�WRGD\� 

:KDW�WKH�RUGLQDQFH�GRHV� 

�3URYLGHV� IRU� UHYLHZ� RI� UHPRGHOLQJ�� VWUXFWXUDO 
DOWHUDWLRQ� RU� QHZ� VWUXFWXUHV� E\� &RXQW\� %RDUG� RI 
6XSHUYLVRUV� 

�6SHFLILHV� WKDW� DSSURYDOV� PD\� EH� JUDQWHG� E\� WKH 
&RXQW\�%RDUG�RI�6XSHUYLVRUV�EDVHG�RQ�UHFRPPHQGD� 
WLRQV�IURP�WKH�3ODQQLQJ�&RPPLVVLRQ��ZKHQ�LPSURYH� 
PHQWV�FRQIRUP�WR�WKH�KLVWRULF�VLJQLILFDQFH�RI�WKH�VLWH� 

�5HTXLUHV�WKH�3ODQQLQJ�&RPPLVVLRQ��LQ�PDNLQJ�D�UHF� 
RPPHQGDWLRQ�� WR� FRQVXOW� ZLWK� DQ� LQGLYLGXDO� RU 
RUJDQL]DWLRQ� UHFRJQL]HG� DV� DQ� DXWKRULW\� RQ� FRXQW\ 
KLVWRU\�� VXFK� DV� WKH� 6DXQGHUV� &RXQW\� +LVWRULFDO 
6RFLHW\�� DQG� WR� FRQVLGHU� WKLV� FRQVXOWDWLRQ� DV� WKH 
SULPH�IDFWRU�LQ�LWV�UHFRPPHQGDWLRQ� 

7KH�RUGLQDQFH�GRHV�QRW� 

�0HHW� DSSURYHG� &HUWLILHG� /RFDO� *RYHUQPHQW 
UHTXLUHPHQWV� 

�&UHDWH� D� SUHVHUYDWLRQ� FRPPLVVLRQ� SXUVXDQW� WR 
DSSURYHG�&HUWLILHG�/RFDO�*RYHUQPHQW�SURFHGXUHV� 

�3URYLGH�D�PHFKDQLVP�E\�ZKLFK�WKH�&RXQW\�%RDUG�RI 
6XSHUYLVRUV�RU�3ODQQLQJ�&RPPLVVLRQ�EHFRPHV�DZDUH 
RI� UHPRGHOLQJ�� VWUXFWXUDO� DOWHUDWLRQV�� RU� QHZ 
VWUXFWXUHV�DW�D�ORFDOO\�GHVLJQDWHG�SURSHUW\�� 

�&OHDUO\� VWDWH� WKDW� WKH� SURSRVHG� GHPROLWLRQ� RI 
KLVWRULF�SURSHUWLHV�LV�VXEMHFW�WR�UHYLHZ� 

�3URPRWH� SUHVHUYDWLRQ� HGXFDWLRQ� DQG� RXWUHDFK� LQ 
FRPPXQLW\� 

�3URYLGH� PHFKDQLVPV� WR� LGHQWLI\� DQG� GHVLJQDWH 
DGGLWLRQDO�ORFDO�ODQGPDUNV� 

�3URYLGH� D� PHFKDQLVP� WR� LGHQWLI\� ORFDO� ODQGPDUNV 
WKURXJK�FRPSOHWLRQ�RI�DQ�KLVWRULF�EXLOGLQJV�VXUYH\� 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


5HFRPPHQGDWLRQV 
6DXQGHUV� &RXQW\� VKRXOG� UHDFWLYDWH� LWV� RUGLQDQFH 
ZLWK�WKH�HVWDEOLVKPHQW�RI�D�SUHVHUYDWLRQ�FRPPLVVLRQ 
WR�RYHUVHH�WKH�SURWHFWLRQ�RI�KLVWRULF�SURSHUWLHV���7KH 
FRPPLVVLRQ� VKRXOG� EHJLQ� E\� XSGDWLQJ� WKH� OLVW� RI 
SURSHUWLHV� LQ� WKH� FRXQW\� WKDW� DUH� VXEMHFW� WR� UHYLHZ� 
EDVHG� RQ� FXUUHQW� FRQGLWLRQ� DQG� YHULILFDWLRQ� RI 
ORFDWLRQV��7KH�UHVXOWV�RI�WKH������1H+%6�VKRXOG�KHOS 
GHWHUPLQH� WKH� VWDWXV� RI� KLVWRULF� EXLOGLQJV�� EXW� WKLV 
VXUYH\� GRHV� QRW� LQFOXGH� LQIRUPDWLRQ� RQ� RU� DERXW 
DUFKDHRORJLFDO� VLWHV�� � 7KH� FRXQW\� VKRXOG� VSRQVRU 
GLVFXVVLRQV� WR� HQFRXUDJH� LQWHUHVWHG� UHVLGHQWV� WR 
GHILQH� FXUUHQW� SUHVHUYDWLRQ� JRDOV� DQG� WR� EHFRPH 
HQJDJHG� DV� YROXQWHHU� FRPPLVVLRQ� PHPEHUV�� � $Q 
DPHQGHG� RUGLQDQFH� VKRXOG� EH� GUDIWHG� WKDW� ZRXOG 
PRUH� FOHDUO\� DUWLFXODWH� WKH� KLVWRULF� SURSHUWLHV 
GHHPHG� ZRUWK\� RI� SURWHFWLRQ� DQG� JXLGHOLQHV� WR 
DFFRPSOLVK� WKHLU� SUHVHUYDWLRQ�� � 7KH� DPHQGHG 
RUGLQDQFH� VKRXOG� LQFRUSRUDWH� SURYLVLRQV� IRU� ORFDO 
RUGLQDQFHV� RXWOLQHG� LQ� WKH� 1HEUDVND� &HUWLILHG� /RFDO 
*RYHUQPHQWV� 3URFHGXUHV�� � 7R� PHHW� &HUWLILHG� /RFDO 
*RYHUQPHQW� VWDQGDUGV�� WKH� 6DXQGHUV� &RXQW\ 
RUGLQDQFH� ZRXOG� QHHG� WR� LQFOXGH� WKH� IROORZLQJ 
SURYLVLRQV��� 

�$XWKRUL]DWLRQ� RI� KLVWRULF� SUHVHUYDWLRQ� XQGHU 
1HEUDVND�VWDWXWHV� 

�(VWDEOLVKPHQW� RI� DQ� KLVWRULF� SUHVHUYDWLRQ 
FRPPLVVLRQ�� LQFOXGLQJ� PHPEHUVKLS�� GXWLHV�� DQG 
WHUPV�RI�DSSRLQWPHQW� 

�&ULWHULD�DQG�SURFHGXUHV�IRU�WKH�GHVLJQDWLRQ�RI�ORFDO 
ODQGPDUNV� DQG� GLVWULFWV� ZKLFK� DUH� FRQVLVWHQW� ZLWK 
WKH�6HFUHWDU\�RI�WKH�,QWHULRU·V�6WDQGDUGV�IRU�,GHQWLILFDWLRQ 
DQG�5HJLVWUDWLRQ� 

�3URFHGXUHV� IRU� FRPPHQWLQJ� RQ� QRPLQDWLRQV� WR� WKH 
1DWLRQDO�5HJLVWHU� 

�3URFHGXUHV� IRU� UHYLHZ� FRQFHUQLQJ� DOWHUDWLRQ� 
GHPROLWLRQ��UHORFDWLRQ��DQG� QHZ�FRQVWUXFWLRQ� RI�DQ\ 
VWUXFWXUH�ZLWKLQ�D�ORFDOO\�GHVLJQDWHG�KLVWRULF�GLVWULFW� 
RU�WKRVH�WKDW�PD\�EH�LQGLYLGXDOO\�GHVLJQDWHG�DV�ORFDO 
ODQGPDUNV� 

$VKODQG 
7KH� $VKODQG� +LVWRULF� 3UHVHUYDWLRQ� 2UGLQDQFH� ZDV 
HVWDEOLVKHG� DV� D� FRPSRQHQW� RI� WKH� FLW\·V� ]RQLQJ 
RUGLQDQFH� LQ� 0DUFK� ������ 7KH� ]RQLQJ� RUGLQDQFH 
IRUPHG� DQ� KLVWRULF� SUHVHUYDWLRQ�RYHUOD\�GLVWULFW� DQG 

HVWDEOLVKHG�D�SUHVHUYDWLRQ�FRPPLVVLRQ���,Q�$SULO����� 
DQ�RUGLQDQFH�ZDV�SDVVHG�WR�FKDQJH�WKH�SUHVHUYDWLRQ 
RYHUOD\� GLVWULFW� ERXQGDULHV� DQG� DPHQG� WKH� FLW\·V 
RIILFLDO� ]RQLQJ� PDS�� � 7KH� SUHVHUYDWLRQ� GLVWULFW 
FXUUHQWO\� LQFOXGHV� DSSUR[LPDWHO\� WHQ� EORFNV 
LQFOXGLQJ�WKH�FRPPHUFLDO�GRZQWRZQ�DQG�LV�URXJKO\ 
WKH� DUHD� EHWZHHQ� 7ZHOIWK� DQG� 6HYHQWHHQWK� 6WUHHWV 
DQG�$GDPV�WR�$VK�6WUHHWV��� 

&RPPHUFLDO�EXLOGLQJ��6'��������ORFDWHG�LQ�DUHD�FRYHUHG 
E\�$VKODQG�SUHVHUYDWLRQ�RUGLQDQFH 

:KDW�WKH�RUGLQDQFH�GRHV� 

�3URYLGHV� IRU� ILYH�PHPEHU� 3UHVHUYDWLRQ 
&RPPLVVLRQ��LQFOXGLQJ�D�PHPEHU�RI�WKH�&LW\�&RXQFLO 
RU� 3ODQQLQJ� &RPPLVVLRQ�� KLVWRULDQ�� PHPEHU� IURP 
WKH� ORFDO� RU� FRXQW\� KLVWRULFDO� VRFLHW\�� UHDO�HVWDWH 
DJHQW��DQG�FLWL]HQ�DW�ODUJH� 

�6SHFLILHV� WKDW� WKH� 3UHVHUYDWLRQ� &RPPLVVLRQ� LV 
DGYLVRU\�WR�WKH�3ODQQLQJ�&RPPLVVLRQ� 

�3URYLGHV�IRU�WKH�UHYLHZ�RI�DOWHUDWLRQV��QHZ�FRQVWUXF� 
WLRQ��VLJQDJH��DQG�RWKHU�LVVXHV�UHJDUGLQJ�EXLOGLQJV�LQ 
WKH�FLW\·V�SUHVHUYDWLRQ�RYHUOD\�GLVWULFW� 

�&DOOV�IRU�UHJXODUO\�VFKHGXOHG�SXEOLF�PHHWLQJV�WR�EH 
KHOG�TXDUWHUO\��LQ�$SULO������RUGLQDQFH�� 

�$VVLJQV� WKH� 3UHVHUYDWLRQ� &RPPLVVLRQ� WR� UHYLHZ 
DSSOLFDWLRQV� IRU� EXLOGLQJ� RU� GHPROLWLRQ� SHUPLWV� IRU 
WKHLU�HIIHFW�XSRQ�WKH�GLVWULFW·V�DUFKLWHFWXUDO�IHDWXUHV� 

�6WDWHV� WKDW� WKH� 3ODQQLQJ� &RPPLVVLRQ� PD\� GHQ\� DQ 
DSSOLFDWLRQ� DQG� UHTXLUH� QHJRWLDWLRQV� EHWZHHQ 
DSSOLFDQW�DQG�3UHVHUYDWLRQ�&RPPLVVLRQ� 

�2XWOLQHV� JXLGHOLQHV�� EDVHG� RQ� WKH� 6HFUHWDU\� RI� WKH 
,QWHULRU·V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ�DQG�*XLGHOLQHV�IRU 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


5HKDELOLWDWLQJ� +LVWRULF� %XLOGLQJV�� WKDW� 3UHVHUYDWLRQ 
&RPPLVVLRQ�XVHV�LQ�UHYLHZLQJ�SHUPLW�DSSOLFDWLRQV� 

�3URYLGHV�DQ�RSSRUWXQLW\�IRU�DQ�DSSOLFDQW�WR�DSSHDO 
D�GHFLVLRQ�WR�WKH�&LW\�&RXQFLO� 

7KH�RUGLQDQFH�GRHV�QRW� 

�([SOLFLWO\� SURPRWH� SUHVHUYDWLRQ� HGXFDWLRQ� DQG 
RXWUHDFK�LQ�FRPPXQLW\� 

�3URYLGH� PHFKDQLVPV� WR� GHVLJQDWH� DGGLWLRQDO� ORFDO 
ODQGPDUNV�RU�RYHUOD\�SUHVHUYDWLRQ�GLVWULFWV� 

�&XUUHQWO\� PHHW� 1HEUDVND� &HUWLILHG� /RFDO 
*RYHUQPHQW� UHTXLUHPHQWV� UHJDUGLQJ� GHVLJQDWLRQ� RI 
DGGLWLRQDO� ODQGPDUNV� DQG� SURYLGLQJ� FRPPHQW� RQ 
1DWLRQDO�5HJLVWHU�QRPLQDWLRQV� 

5HFRPPHQGDWLRQV 
7KH�FLW\�RI�$VKODQG�KDV�WDNHQ�WKH�LPSRUWDQW�ILUVW�VWHS 
E\� LQFOXGLQJ� SUHVHUYDWLRQ� DV� SDUW� RI� LWV� ]RQLQJ 
RUGLQDQFH�� � $GGLWLRQDO� HIIRUWV� VKRXOG� EH� PDGH� WR 
HGXFDWH�ORFDO�FLWL]HQV�RQ�WKH�SXUSRVH�DQG�REMHFWLYHV 
RI�WKH�SUHVHUYDWLRQ�FRPPLVVLRQ�DQG�WKH�SUHVHUYDWLRQ 
RYHUOD\� GLVWULFW�� � 5HVXOWV� RI� WKH� ����� 1H+%6� RI 
6DXQGHUV� &RXQW\�� LQFOXGLQJ� $VKODQG�� PD\� VXJJHVW 
DGGLWLRQDO� SURSHUWLHV� RU� DUHDV� WKDW� WKH� FRPPLVVLRQ 
FRXOG� GHVLJQDWH� IRU� SURWHFWLRQ� XQGHU� WKH� ORFDO 
RUGLQDQFH�� � 3URFHGXUHV� VKRXOG� EH� HVWDEOLVKHG� DQG 
LQFOXGHG� LQ� WKH� RUGLQDQFH� WKDW� SURYLGH� IRU� WKH 
UHFRJQLWLRQ� DQG� GHVLJQDWLRQ� RI� DGGLWLRQDO� ORFDO 
ODQGPDUNV� RU� RYHUOD\� GLVWULFWV�� � 7R� PHHW� &HUWLILHG 
/RFDO� *RYHUQPHQW� VWDQGDUGV�� WKH� 6DXQGHUV� &RXQW\ 
RUGLQDQFH� ZRXOG� QHHG� WR� LQFOXGH� WKH� IROORZLQJ 
SURYLVLRQV� 

�&ULWHULD�DQG�SURFHGXUHV�IRU�WKH�GHVLJQDWLRQ�RI�ORFDO 
ODQGPDUNV� DQG� GLVWULFWV� WKDW� DUH� FRQVLVWHQW� ZLWK� WKH 
6HFUHWDU\�RI�WKH�,QWHULRU·V�6WDQGDUGV�IRU�,GHQWLILFDWLRQ�DQG 
5HJLVWUDWLRQ� 

�3URFHGXUHV� IRU� FRPPHQWLQJ� RQ� QRPLQDWLRQV� WR� WKH 
1DWLRQDO�5HJLVWHU� 

&RQFOXVLRQ 
7KH� FRPPXQLWLHV� RI�$VKODQG� DQG� 6DXQGHUV� &RXQW\ 
KDYH� WDNHQ� WKH� LQLWLDWLYH� WR� PDNH� KLVWRULF� SUHVHUYD� 
WLRQ� SDUW� RI� WKHLU� RYHUDOO� FRPPXQLW\� SODQQLQJ 
REMHFWLYHV�� � &XUUHQW� SUHVHUYDWLRQ� SURJUDPV� FDQ� EH 
VWUHQJWKHQHG�E\�DPHQGLQJ�WKHLU�RUGLQDQFHV�WR�EHWWHU 
DOLJQ� ZLWK� &HUWLILHG� /RFDO� *RYHUQPHQW� JXLGHOLQHV 

DQG� SURFHGXUHV�� DQG� EHVW� SUDFWLFHV� WKDW� KDYH� EHHQ 
LGHQWLILHG� IRU� ORFDO� KLVWRULF� SUHVHUYDWLRQ� RUGLQDQFHV� 
$VKODQG� DQG� 6DXQGHUV� &RXQW\� FDQ� ZRUN� ZLWK� WKH 
1HEUDVND� +LVWRULFDO� 6RFLHW\� WR� DFKLHYH� &HUWLILHG 
/RFDO� *RYHUQPHQW� VWDWXV�� ZKLFK� SRVLWLRQV� WKHP� WR 
TXDOLI\�IRU�JUDQWV�DQG�WR�UHFHLYH�WHFKQLFDO�DVVLVWDQFH 
RQ�KLVWRULF�SUHVHUYDWLRQ�LVVXHV� 

6RXUFHV 
,Q� LQLWLDWLQJ� DQ� HIIRUW� WR� DPHQG� WKHLU� RUGLQDQFHV� 
WKHVH� FRPPXQLWLHV� FDQ� EHQHILW� IURP� UHIHUULQJ� WR 
DYDLODEOH� DVVLVWDQFH�� VRXUFH� PDWHULDOV� UHODWLQJ� WR 
SUHVHUYDWLRQ� SODQQLQJ�� DQG� RUGLQDQFH� GHYHORSPHQW� 
$ VHOHFWLRQ� RI� KHOSIXO� SXEOLFDWLRQV� DQG� RQ�OLQH 
LQIRUPDWLRQ�LV�SURYLGHG�EHORZ� 

7KH� 1H6+32� KDV� SUHSDUHG� 1HEUDVND� &HUWLILHG� /RFDO 
*RYHUQPHQW� 3URFHGXUHV�� RXWOLQLQJ� KRZ� D� FRPPXQLW\ 
FDQ�HVWDEOLVK�LWV�RZQ�KLVWRULF�SUHVHUYDWLRQ�RUGLQDQFH� 
1H6+32�VWDII�FDQ�DOVR�RIIHU�JXLGDQFH�DQG�DVVLVWDQFH 
WR� FRPPXQLW\·V� SODQQLQJ� WR� DPHQG� WKHLU� RUGLQDQFH 
RU� EHFRPLQJ� D� &HUWLILHG� /RFDO� *RYHUQPHQW�� � 7KH 
6WDWH� +LVWRULF� 3UHVHUYDWLRQ� VWDII� FDQ� EH� UHDFKHG� DW 
���������������RU�����������������,QIRUPDWLRQ�LV�DOVR 
DYDLODEOH� DW� WKH� 16+6� ZHE� SDJH� DW 
ZZZ�QHEUDVNDKLVWRU\�RUJ� 

7KH� FLWLHV� RI� 2PDKD� DQG� /LQFROQ�� &HUWLILHG� /RFDO 
*RYHUQPHQWV�� KDYH� LQ� SODFH� KLVWRULF� SUHVHUYDWLRQ 
RUGLQDQFHV� WKDW� PHHW� WKH� UHTXLUHPHQWV� RI� WKH 
1HEUDVND� &HUWLILHG� /RFDO� *RYHUQPHQW� 3URFHGXUHV DQG� LV 
ZRUNLQJ�IRU�WKH�FRPPXQLW\���2PDKD·V�RUGLQDQFH�FDQ 
EH� XVHG� DV� D� PRGHO� E\� FRPPXQLWLHV� GHYHORSLQJ� RU 
DPHQGLQJ� D� SUHVHUYDWLRQ� RUGLQDQFH�� � &RSLHV� RI 
2PDKD·V�SUHVHUYDWLRQ�RUGLQDQFH�FDQ�EH�REWDLQHG�E\ 
FRQWDFWLQJ� WKH� 1H6+32� DW� ������ ��������� RU� ������ 
��������� 

7KH� $PHULFDQ� 3ODQQLQJ� $VVRFLDWLRQ� KDV� GUDIWHG 
PRGHO� SODQQLQJ� DQG� ]RQLQJ� HQDEOLQJ� VWDWXWHV� 
LQFOXGLQJ� WKRVH�UHODWHG� WR�KLVWRULF�SUHVHUYDWLRQ�� DQG 
SDFNDJHG� WKHP� LQ� WKH� *URZLQJ� 6PDUW� /HJLVODWLYH 
*XLGHERRN �6WXDUW� 1HFN�� HG��� $PHULFDQ� 3ODQQLQJ 
$VVRFLDWLRQ�������� 

7KH� :LVFRQVLQ� +LVWRULFDO� 6RFLHW\� SUHSDUHG� D� PRGHO 
RUGLQDQFH�� $ %ULHI� 0RGHO� +LVWRULF� 3UHVHUYDWLRQ 
2UGLQDQFH� IRU� 6PDOO� &RPPXQLWLHV �6WDWH� +LVWRULFDO 
6RFLHW\� RI� :LVFRQVLQ�� 'LYLVLRQ� RI� +LVWRULF 
3UHVHUYDWLRQ����������$ ERRNOHW�WKDW�H[SDQGV�XSRQ�WKH 
OHJDO� EDVLV� DQG� EHQHILWV� RI� VXFK� RUGLQDQFHV� LV� DOVR 
DYDLODEOH�� +LVWRULF� 3UHVHUYDWLRQ� 2UGLQDQFHV� LQ 

��




&KDSWHU����3UHVHUYDWLRQ�2UGLQDQFHV�LQ�6DXQGHUV�&RXQW\


:LVFRQVLQ�� 3URWHFWLRQ� RI� +LVWRULF� 3URSHUWLHV� E\� /RFDO 
*RYHUQPHQWV �6WDWH� +LVWRULFDO� 6RFLHW\� RI� :LVFRQVLQ� 
'LYLVLRQ� RI� +LVWRULF� 3UHVHUYDWLRQ�� ������� � %RWK 
GRFXPHQWV�SURYLGH�DGYLFH�WKDW�LV�EURDGO\�DSSOLFDEOH 
WR�FRPPXQLWLHV�RXWVLGH�RI�:LVFRQVLQ� 

7KH� 1DWLRQDO� 3DUN� 6HUYLFH�� +HULWDJH� 3UHVHUYDWLRQ 
6HUYLFHV�� SURYLGHV� RQOLQH� WHFKQLFDO� LQIRUPDWLRQ� WR 
VXSSRUW� WKH� SUHVHUYDWLRQ�RI� KLVWRULF�EXLOGLQJV�� �7KLV 
LQIRUPDWLRQ� PD\� KHOS� D� FRPPXQLW\� ZLVKLQJ� WR 
SURYLGH�JXLGHOLQHV�IRU�RZQHUV�RI�KLVWRULF�SURSHUWLHV� 
,W� LV� DYDLODEOH� DW� KWWS���ZZZ��FU�QSV�JRY� 
WSV�LQGH[�KWP� 

6HYHUDO� FROOHFWLRQV� RI� SUHVHUYDWLRQ� RUGLQDQFHV� DUH 
DYDLODEOH�RQOLQH���5HYLHZLQJ�RWKHU�FRPPXQLWLHV·RUGL� 
QDQFHV� FDQ� VKRZ� KRZ� GLIIHUHQW� ORFDO� JRYHUQPHQWV 
KDYH� DGGUHVVHG� LVVXHV� VXFK� DV� FRPPLVVLRQ� SRZHUV� 
GHVLJQDWLRQ�FULWHULD��HFRQRPLF�KDUGVKLS�ZDLYHUV��HWF� 
0DQ\� ORFDO� SUHVHUYDWLRQ� RUGLQDQFHV� VKDUH� VLPLODU 
IHDWXUHV�DQG�HOHPHQWV���+RZHYHU��LW�VKRXOG�EH�QRWHG 
WKDW� VLQFH� QR� WZR� FRPPXQLWLHV� DUH� LGHQWLFDO�� D� ORFDO 
JRYHUQPHQW�VKRXOG�QRW�VLPSO\�FRS\�WKH�SUHVHUYDWLRQ 
RUGLQDQFH� RI� DQRWKHU� MXULVGLFWLRQ�� HYHQ� LI� SUHVHUYD� 
WLRQ�HIIRUWV�KDYH�SURYHQ�VXFFHVVIXO�LQ�WKDW�ORFDOLW\��� 

�0DU\�:DVKLQJWRQ�&ROOHJH�KDV�FDWDORJXHG�DQG 
GLJLWL]HG�SUHVHUYDWLRQ�RUGLQDQFHV�LQ�WKH�VWDWH�RI 
9LUJLQLD��ZKLFK�DUH�DYDLODEOH�DW� 
KWWS���GHSDUWPHQWV�PZF�HGX�FKSU�ZZZ�YOSUF�G 
HVLJQ�OSR�KWP� 

�+LVWRULF�SUHVHUYDWLRQ�RUGLQDQFHV�LQ�:DVKLQJWRQ 
6WDWH�DUH�FROOHFWHG�DW� 
KWWS���ZZZ�PUVF�RUJ�6XEMHFWV�3ODQQLQJ�KLVWRULF� 
KLVSU�DVS[� 

�6DPSOH�SUHVHUYDWLRQ�RUGLQDQFHV�IURP�&DOLIRUQLD 
FDQ�EH�IRXQG�DW� 
KWWS���RKS�SDUNV�FD�JRY�GHIDXOW�DVS"SDJHBLG ����� 

��






&KDSWHU�� 
3UHVHUYDWLRQ�LQ�1HEUDVND� 

7KURXJKRXW� PXFK� RI� 1HEUDVND·V� KLVWRU\�� KLVWRULF 
SUHVHUYDWLRQ� ZDV� WKH� SURYLQFH� RI� GHGLFDWHG 
LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�ZRUNLQJ�DORQH�LQ�ORFDO 
FRPPXQLWLHV�� � 6LQFH� WKH� SDVVDJH� RI� WKH� 1DWLRQDO 
+LVWRULF� 3UHVHUYDWLRQ� $FW� RI� ������ KRZHYHU�� WKH 
JRYHUQRU�RI�HDFK�VWDWH�KDV�EHHQ�UHTXLUHG�WR�DSSRLQW�D 
6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��6+32��WR�RYHUVHH 
SUHVHUYDWLRQ� HIIRUWV� PDQGDWHG� E\� WKH� $FW�� � ,Q 
1HEUDVND�� WKH� 'LUHFWRU� RI� WKH� 1HEUDVND� 6WDWH 
+LVWRULFDO�6RFLHW\��16+6��VHUYHV�DV�6+32���7KH�VWDII 
RI� WKH� 16+6·� +LVWRULF� 3UHVHUYDWLRQ� 'LYLVLRQ� IRUPV 
WKH� 1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
�1H6+32�� 

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

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

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

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

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

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

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

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

1HEUDVND�+LVWRULF�%XLOGLQJV�6XUYH\ 
7KH� 1HEUDVND� +LVWRULF� %XLOGLQJV� 6XUYH\� �1H+%6� 
ZDV� EHJXQ� LQ� ������ � 7KH� VXUYH\� LV� FRQGXFWHG� RQ� D 
FRXQW\�E\�FRXQW\�EDVLV�DQG�FXUUHQWO\�LQFOXGHV�PRUH 
WKDQ� ������� SURSHUWLHV� WKDW� UHIOHFW� WKH� ULFK� DUFKLWHF� 
WXUDO�DQG�KLVWRULF�KHULWDJH�RI�1HEUDVND���7KH�VXUYH\ 
LV� FRQGXFWHG� E\� UHVHDUFKHUV� ZKR� GULYH� HYHU\� UXUDO 
DQG� XUEDQ� SXEOLF� URDG� LQ� D� FRXQW\� DQG� UHFRUG� HDFK 
SURSHUW\� WKDW� PHHWV� FHUWDLQ� KLVWRULF� UHTXLUHPHQWV� 
6XUYH\RUV� GR� QRW� HQWHU� SULYDWH� SURSHUW\� ZLWKRXW 
SHUPLVVLRQ���,Q�DGGLWLRQ�WR�WKLV�ILHOGZRUN��VXUYH\RUV 
UHVHDUFK�WKH�KLVWRU\�RI�WKH�DUHD�WR�EHWWHU�XQGHUVWDQG 
WKHLU� VXEMHFW�� � 7KH� 1H+%6� RIWHQ� LQFOXGHV� WKHPDWLF 
VXEMHFWV�WKDW�PD\�EH�XQLTXH�WR�D�FHUWDLQ�FRXQW\�VXFK 
DV�DQ�KLVWRULF�KLJKZD\�RU�W\SH�RI�LQGXVWU\� 

��




&KDSWHU����3UHVHUYDWLRQ�LQ�1HEUDVND


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

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

)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� 1H+%6 
3URJUDP�$VVRFLDWH�RU� WKH� 6XUYH\� &RRUGLQDWRU� OLVWHG 
LQ� 1HEUDVND� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH 
&RQWDFWV� 

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 
2QH� RI� WKH� JRDOV� RI� WKH� 1H+%6� LV� WR� KHOS� LGHQWLI\ 
SURSHUWLHV� WKDW� PD\� EH� HOLJLEOH� IRU� OLVWLQJ� LQ� WKH 
1DWLRQDO� 5HJLVWHU�� � 7KH� 1DWLRQDO� 5HJLVWHU� LV� RXU 
QDWLRQ·V�RIILFLDO�OLVW�RI�VLJQLILFDQW�KLVWRULF�SURSHUWLHV� 
&UHDWHG�E\�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI 
������ WKH� 1DWLRQDO� 5HJLVWHU� LQFOXGHV� EXLOGLQJV� 
VWUXFWXUHV�� GLVWULFWV�� REMHFWV�� DQG� VLWHV� WKDW� DUH 
VLJQLILFDQW� LQ� RXU� KLVWRU\� RU� SUHKLVWRU\�� � 7KHVH 
SURSHUWLHV� PD\� UHIOHFW� D� KLVWRULFDOO\� VLJQLILFDQW 
SDWWHUQ��HYHQW��SHUVRQ��DUFKLWHFWXUDO�VW\OH��RU�DUFKDHR� 
ORJLFDO� VLWH�� � 1DWLRQDO� 5HJLVWHU� SURSHUWLHV� PD\� EH 
VLJQLILFDQW�DW�WKH�ORFDO��VWDWH��RU�QDWLRQDO�OHYHOV� 

3URSHUWLHV�QHHG�QRW�EH�DV�KLVWRULF�DV�0RXQW�9HUQRQ�RU 
DUFKLWHFWXUDOO\� VSHFWDFXODU� DV� WKH� 1HEUDVND� 6WDWH 
&DSLWRO� WR� EH� OLVWHG� LQ� WKH� 1DWLRQDO� 5HJLVWHU�� � /RFDO 

SURSHUWLHV� WKDW� UHWDLQ� WKHLU� SK\VLFDO� LQWHJULW\� DQG 
FRQYH\�ORFDO�KLVWRULF�VLJQLILFDQFH�PD\�DOVR�EH�OLVWHG� 

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

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

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

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

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

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

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

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

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

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

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

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

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

)RU� PRUH� LQIRUPDWLRQ�� SOHDVH� FDOO� WKH� 1DWLRQDO 
5HJLVWHU� &RRUGLQDWRU� OLVWHG� LQ� 1HEUDVND� 6WDWH 
+LVWRULF�3UHVHUYDWLRQ�2IILFH�&RQWDFWV� 

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

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

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

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

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

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

7KH�DGYDQWDJHV�RI�DFKLHYLQJ�&/*�VWDWXV�LQFOXGH� 

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

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

�7KURXJK� WKH� XVH� RI� WKHLU� ODQGPDUNLQJ� DQG� VXUYH\ 
SURJUDPV�� &/*V� KDYH� DQ� DGGLWLRQDO� WRRO� ZKHQ 
FRQVLGHULQJ� SODQQLQJ�� ]RQLQJ�� DQG� ODQG�XVH� LVVXHV 
UHODWLQJ�WR�KLVWRULF�SURSHUWLHV� 

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

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

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

&HUWLILFDWLRQ� RI� D� ORFDO� JRYHUQPHQW� IRU� &/*� VWDWXV 
FRPHV� IURP� WKH� 1H6+32� DQG� WKH� 1DWLRQDO� 3DUN 
6HUYLFH�� DQG� WKHUH� DUH� JHQHUDO� UXOHV� WR� IROORZ�� � $ 

FRPPXQLW\� FRQVLGHULQJ� &/*� VWDWXV�� KRZHYHU�� LV 
JLYHQ� EURDG� IOH[LELOLW\� ZLWKLQ� WKRVH� UXOHV� ZKHQ 
VWUXFWXULQJ� LWV� &/*� SURJUDP�� � 7KH� HPSKDVLV� RI� WKH 
&/*� SURJUDP� LV� ORFDO� PDQDJHPHQW� RI� KLVWRULF 
SURSHUWLHV� ZLWK� WHFKQLFDO� DQG� HFRQRPLF� DVVLVWDQFH 
IURP�WKH�1H6+32� 

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

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

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

�5HLQYHVWLQJ�PLOOLRQV�RI�GROODUV�IRU�WKH�SUHVHUYDWLRQ 
RI�KLVWRULF�EXLOGLQJV� 

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

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

�+HOSLQJ�WR�EURDGHQ�WKH�WD[�EDVH� 

�*LYLQJ�UHDO�HVWDWH�GHYHORSHUV�DQG�FLW\�SODQQHUV�WKH 
LQFHQWLYH�WR�FRQVLGHU�SURMHFWV�LQ�ROGHU��KLVWRULF�QHLJK� 
ERUKRRGV� 
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�+HOSLQJ�VWDELOL]H�ROGHU��KLVWRULF�QHLJKERUKRRGV�� 

&HUWLILFDWLRQ� RI� WKH� KLVWRULF� FKDUDFWHU� RI� WKH� LQFRPH� 
SURGXFLQJ� SURSHUW\� �XVXDOO\� E\� OLVWLQJ� WKH� SURSHUW\ 
LQ� WKH� 1DWLRQDO� 5HJLVWHU�� DQG� FHUWLILFDWLRQ� RI� WKH 
KLVWRULF� UHKDELOLWDWLRQ� LV� PDGH�E\�ERWK� WKH� 1H6+32 
DQG�WKH�1DWLRQDO�3DUN�6HUYLFH���%HIRUH�LQLWLDWLQJ�DQ\ 
DFWLYLW\�IRU�D�SURMHFW�WKDW�DQWLFLSDWHV�WKH�XVH�RI�SUHVHU� 
YDWLRQ� WD[� FUHGLWV�� RZQHUV� VKRXOG� FRQWDFW� WKH 
1H6+32� DQG� D� SURIHVVLRQDO� WD[� DGYLVRU�� OHJDO 
FRXQVHO�� RU� DSSURSULDWH� ORFDO� ,QWHUQDO� 5HYHQXH 
6HUYLFH�RIILFH���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FDOO�WKH 
5HYLHZ�DQG�3UHVHUYDWLRQ�6HUYLFHV�3URJUDP�$VVRFLDWH 
OLVWHG�LQ�1HEUDVND�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH 
&RQWDFWV� 

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

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

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�SXEOLF�SDUWLFLSDWLRQ�LQ�WKLV 
SURFHVV�LV�YLWDO���7KH�6HFWLRQ�����SURFHVV�UHTXLUHV�WKH 

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

)RU� PRUH� LQIRUPDWLRQ� DERXW� 6HFWLRQ� ���� UHYLHZ� 
SOHDVH� FRQWDFW� D� PHPEHU� RI� WKH� )HGHUDO� $JHQF\ 
5HYLHZ�VWDII�RI�WKH�1H6+32�OLVWHG�LQ�1HEUDVND�6WDWH 
+LVWRULF�3UHVHUYDWLRQ�2IILFH�&RQWDFWV� 

3XEOLF�2XWUHDFK�DQG�(GXFDWLRQ 
7KH� SULPDU\� IXQFWLRQ� RI� WKH� 1H6+32� LV� WR� DVVLVW 
FRPPXQLWLHV� LQ� SUHVHUYLQJ� VLJQLILFDQW� EXLOGLQJV� 
VLWHV�� DQG� VWUXFWXUHV� WKDW� FRQYH\� D� VHQVH� RI 
FRPPXQLW\� KLVWRU\�� � 7KH� PRVW� SRZHUIXO� WRRO 
DYDLODEOH� WR� WKH� 1H6+32� LQ� WKLV� UHJDUG� LV� SXEOLF 
HGXFDWLRQ���)RU�WKLV�UHDVRQ��1H6+32�VWDII�VSHQG�FRQ� 
VLGHUDEOH� WLPH� FRQGXFWLQJ� SXEOLF� PHHWLQJV� DQG 
ZRUNVKRSV� DQG� GLVVHPLQDWLQJ� LQIRUPDWLRQ� WR� WKH 
SXEOLF� 

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

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

)RU� PRUH� LQIRUPDWLRQ� DERXW� WKH� 1H6+32� RU� WKH 
SURJUDPV�GHVFULEHG�DERYH��SOHDVH�FDOO��������������� 
RU������������������,QIRUPDWLRQ�LV�DOVR�DYDLODEOH�DW�WKH 
16+6�ZHE�SDJH�DW�ZZZ�QHEUDVNDKLVWRU\�RUJ� 

��




&KDSWHU����3UHVHUYDWLRQ�LQ�1HEUDVND


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

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

/��5REHUW�3XVFKHQGRUI��$VVRFLDWH�'LUHFWRU 
'HSXW\�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU 
7HOHSKRQH����������������� 
(�PDLO��+316+6#QHEUDVNDKLVWRU\�RUJ 

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

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

1HEUDVND�+LVWRULF�%XLOGLQJV�6XUYH\ 
-LOO�(EHUV��6XUYH\�&RRUGLQDWRU 
7HOHSKRQH����������������� 
(�PDLO���MHEHUV#PDLO�VWDWH�QH�XV 

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

1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV 
6WDF\�6WXSND�%XUGD��1DWLRQDO�5HJLVWHU�&RRUGLQDWRU 
7HOHSKRQH���������������� 
(�PDLO��VVWXSNDE#PDLO�VWDWH�QH�XV 

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

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

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

3UHVHUYDWLRQ�7D[�,QFHQWLYHV 
0HOLVVD�'LUU 
7HOHSKRQH����������������� 
(�PDLO���0',55#QHEUDVNDKLVWRU\�RUJ 

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

)HGHUDO�$JHQF\�5HYLHZ��6HFWLRQ�����5HYLHZ� 
*UHJ�0LOOHU��+LVWRULDQ 
7HOHSKRQH����������������� 
(�PDLO���*0,//(5#QHEUDVNDKLVWRU\�RUJ 

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

6WDF\�6WXSND�%XUGD 
7HOHSKRQH���������������� 
(�PDLO��VVWXSNDE#PDLO�VWDWH�QH�XV 

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

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

6WDWH� RI� 1HEUDVND� +LVWRULF� 3UHVHUYDWLRQ� %RDUG 
0HPEHUV� 
)UHG�$OOH\��9LFH�&KDLU�²�1RUWK�3ODWWH� 
%LOO�&KDGD�²�*UDQG�,VODQG 
*ORULD�&ODUN�²�$OOLDQFH 
0HOLVVD�&RQQRU�²�/LQFROQ 
:DOWHU�'XGD�²�2PDKD 
%HYHUO\�)OHPLQJ��&KDLU�²�/LQFROQ 
*HRUJH�+DHFNHU�²�2PDKD 
1DQF\�+DQH\�²�/\PDQ 
-LP�0F.HH�²�/LQFROQ 
-DFN� 3UHVWRQ� ²� /\PDQ�� 3UHVLGHQW� RI� WKH� 1HEUDVND 
6WDWH�+LVWRULFDO�6RFLHW\�%RDUG�RI�7UXVWHHV 
&DWKHULQH�5HQVFKOHU�²�+DVWLQJV 
0DULDQQH�6LPPRQV�²�)UHPRQW 
/DZUHQFH�6RPPHU��6HFUHWDU\�²�/LQFROQ 

��
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5XUDO 
6'������ %HHWLVRQ��,VUDHO��+RXVH 5XUDO $VKODQG 
6'������ 2[ERZ�7UDLO�5XWV 5XUDO $VKODQG 
6'������ 2[ERZ�7UDLO�5XWV 5XUDO 0RUVH�%OXII 
6'������ +RXVH�DQG�.LOQ 5XUDO /HVKDUD 
6'������ 66�&\ULO�	�0HWKRGLXV�&DWKROLF� 5XUDO 3UDJXH 

&KXUFK�&RPSOH[ 
6'������ )DUPKRXVH 5XUDO :DKRR 
6'������ ,OLII�0HWKRGLVW�(SLVFRSDO�&KXUFK 5XUDO 0HPSKLV 
6'������ 6FKRRO��'LVWULFW�1R��� 5XUDO 0HPSKLV 
6'������ 6FKRRO��'LVWULFW�1R��� 5XUDO $VKODQG 
6'������ +RXVH 5XUDO &HUHVFR 
6'������ 6ZHGLVK�(YDQJHOLFDO�/XWKHUDQ� 5XUDO 6ZHGHEXUJ 

&KXUFK�&RPSOH[ 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ 6FKRRO��'LVWULFW�1R����� 5XUDO &HGDU�%OXIIV 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO &HGDU�%OXIIV 
6'������ :LOOLDPV�)DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ :LOOLDPV�)DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO 0RUVH�%OXII 
6'������ %DUQ 5XUDO 0RUVH�%OXII 
6'������ %DUQ 5XUDO 0RUVH�%OXII 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO 0RUVH�%OXII 
6'������ %RKHPLDQ�6ODYRQLDQ�&HPHWHU\ 5XUDO 0RUVH�%OXII 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ -HQVHQ�+RXVH 5XUDO 0DOPR 
6'������ :DKRR�&]HFK�3UHVE\WHULDQ�&KXUFK� 5XUDO :HVWRQ 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO :DKRR 
6'������ 6FKRRO 5XUDO :HVWRQ 
6'������ 0DGLJDQ��7KRPDV��+RXVH 5XUDO :HVWRQ 
6'������ 2OG�0DGLJDQ��7KRPDV��+RXVH 5XUDO :HVWRQ 
6'������ +RXVH 5XUDO :HVWRQ 
6'������ (OPZRRG�6FKRRO��'LVWULFW�1R���� 5XUDO 3UDJXH 
6'������ &DWKROLF�:RUNPHQ�+DOO 5XUDO 0RUVH�%OXII 
6'������ 6DFUHG�+HDUW�&DWKROLF�&KXUFK�&RPSOH[ 5XUDO 0DOPR 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO :DKRR 
6'������ 6FKRRO 5XUDO :DKRR 
6'������ +RXVH 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ +RXVH 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ 1RUWK�6WDU�6FKRRO��'LVWULFW�1R���� 5XUDO 9DOSDUDLVR 
6'������ 3RKRFFR�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ :DOOD�/RJ�+RXVH 5XUDO 3UDJXH 
6'������ &DPS�$VKODQG 5XUDO $VKODQG 
6'������ .DYDQ��)UDQWLVHN�DQG�7HUH]LH�9HOHED� :DKRR 

+RXVH�0RYHG�WR�6DXQGHUV�&RXQW\� 
+LVWRULFDO�0XVHXP�*URXQGV 

6'������ )DUPVWHDG 5XUDO /HVKDUD 

�� 
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6'������ 3UDJXH�&]HFK�3UHVE\WHULDQ�&HPHWHU\ 5XUDO 3UDJXH 
6'������ 1DWLRQDO�&HPHWHU\ 5XUDO :HVWRQ 
6'������ &HPHWHU\ 5XUDO :HVWRQ 
6'������ &]HFK�3UHVE\WHULDQ�&HPHWHU\ 5XUDO :HVWRQ 
6'������ 6W��:HQFHVODXV�&HPHWHU\ 5XUDO :DKRR 
6'������ &]HFK�1DWLRQDO�&HPHWHU\ 5XUDO 3UDJXH 
6'������ 6W��-RKQ�&HPHWHU\ 5XUDO 3UDJXH 
6'������ 1RWHZDUH�&HGDU�+LOO�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ 6DFUHG�+HDUW�&HPHWHU\ 5XUDO 0RUVH�%OXII 
6'������ $OPD�/XWKHUDQ�&HPHWHU\ 5XUDO 0HDG 
6'������ (GHQEXUJ�&HPHWHU\ 5XUDO 0DOPR 
6'������ 6W��0DU\
V�&HPHWHU\ 5XUDO 9DOSDUDLVR 
6'������ 6W��)UDQFLV�&HPHWHU\ 5XUDO :DKRR 
6'������ (VWLQD�6ZHGLVK�%DSWLVW�&HPHWHU\ 5XUDO 0HDG 
6'������ %HWKHVGD�&HPHWHU\ 5XUDO 0DOPR 
6'������ )ULGKHP�6ZHGLVK�/XWKHUDQ�&HPHWHU\ 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO ,WKDFD 
6'������ %ULGJH 5XUDO 9DOSDUDLVR 
6'������ %ULGJH 5XUDO 0HPSKLV 
6'������ %ULGJH 5XUDO $VKODQG 
6'������ %ULGJH 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO 0RUVH�%OXII 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO &RORQ 
6'������ %ULGJH 5XUDO 0HPSKLV 
6'������ %ULGJH 5XUDO 0HPSKLV 
6'������ %ULGJH 5XUDO /HVKDUD 
6'������ %ULGJH 5XUDO <XWDQ 
6'������ 1HEUDVND�2UGQDQFH�3ODQW 5XUDO :DKRR 
6'������ 3RNRUQ\��)UDQWLVHN��*UDYH 5XUDO :HVWRQ 
6'������ +RO\�5RVDU\�&HPHWHU\ 5XUDO 3UDJXH 
6'������ 6W��0DU\
V�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ 2[�%RZ�7UDLO�5XWV 5XUDO :HVWRQ 
6'������ 'ROH]DO��)UDQWLVHN��)DUPVWHDG 5XUDO :HVWRQ 
6'������ (ULFNVRQ��$QWRQ��)DUPVWHDG 5XUDO :DKRR 
6'������ 6XWRULH��-DPHV�9HFK��-DPHV��)DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ %ULGJH 5XUDO 9DOSDUDLVR 
6'������ 2[�%RZ�7UDLO�5XWV� 5XUDO $VKODQG 
6'������ /LQG�)DUPVWHDG 5XUDO $VKODQG 
6'������ %ULGJH 5XUDO $VKODQG 
6'������ '/'�+LJKZD\ 5XUDO $VKODQG 
6'������ :DKRR�0XQLFLSDO�$LUSRUW 5XUDO :DKRR 
6'������ %ULGJH 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 

�� 
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6'������ %ULGJH 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ 6FKRRO 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ %ULGJH 5XUDO &HGDU�%OXIIV 
6'������ %ULGJH 5XUDO &HGDU�%OXIIV 
6'������ )DUPKRXVH 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ %ULGJH 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO 0RUVH�%OXII 
6'������ )DUPKRXVH 5XUDO /HVKDUD 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPKRXVH 5XUDO &RORQ 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ 8QLRQ�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ %ULGJH 5XUDO &HGDU�%OXIIV 
6'������ %ULGJH 5XUDO &HGDU�%OXIIV 
6'������ )DUPKRXVH 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ %ULGJH 5XUDO &RORQ 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO 3UDJXH 
6'������ &HPHWHU\ 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ 3RKRFFR�/XWKHUDQ�&HPHWHU\ 5XUDO &HGDU�%OXIIV 

�� 
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6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ %ULGJH 5XUDO &RORQ 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ %HWKHO�&HPHWHU\ 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO 7RXK\ 
6'������ %ULGJH 5XUDO 7RXK\ 
6'������ )DUPVWHDG 5XUDO 7RXK\ 
6'������ %ULGJH 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO :HVWRQ 
6'������ &HPHWHU\ 5XUDO /HVKDUD 
6'������ )DUPVWHDG 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO ,WKDFD 
6'������ %ULGJH 5XUDO 0DOPR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ 8QLRQ�&HPHWHU\ 5XUDO 0DOPR 
6'������ -RKDQQHV�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ &HPHWHU\ 5XUDO 0RUVH�%OXII 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ %ULGJH 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 9DOSDUDLVR 
6'������ )DUPVWHDG 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ 5RFN�&UHHN�0W��=LRQ�&HPHWHU\ 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ %ULGJH 5XUDO 0DOPR 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ )DUPVWHDG 5XUDO 0RUVH�%OXII 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ %ULGJH 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO 9DOSDUDLVR 
6'������ =LRQ�(YDQJHOLFDO�&KXUFK�&HPHWHU\ 5XUDO ,WKDFD 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO 7RXK\ 

�� 
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6'������ %ULGJH 5XUDO 7RXK\ 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ %ULGJH 5XUDO &RORQ 
6'������ %ULGJH 5XUDO :HVWRQ 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ %ULGJH 5XUDO 3UDJXH 
6'������ )DUPKRXVH 5XUDO 3UDJXH 
6'������ &HPHWHU\ 5XUDO :HVWRQ 
6'������ &RQFUHWH�2EHOLVN�DQG�&XOYHUW 5XUDO :HVWRQ 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO 9DOSDUDLVR 
6'������ &HPHWHU\ 5XUDO 9DOSDUDLVR 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ 3OHDVDQW�+LOO�&HPHWHU\ 5XUDO &HUHVFR 
6'������ )DUPKRXVH 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO 6ZHGHEXUJ 
6'������ %ULGJH 5XUDO 9DOSDUDLVR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ &HPHWHU\ 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO ,WKDFD 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ &HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ )DUPVWHDG 5XUDO &RORQ 
6'������ )DUPKRXVH 5XUDO /HVKDUD 
6'������ +RXVH 5XUDO /HVKDUD 
6'������ )DUPVWHDG 5XUDO &HGDU�%OXIIV 
6'������ 3ODWWHYLOOH�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ )DUPKRXVH 5XUDO &HGDU�%OXIIV 
6'������ )DUPVWHDG 5XUDO ,WKDFD 
6'������ )DUPVWHDG 5XUDO 9DOSDUDLVR 
6'������ )DUPVWHDG 5XUDO 9DOSDUDLVR 
6'������ %ULGJH 5XUDO $VKODQG 
6'������ %ULGJH 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO 6ZHGHEXUJ 
6'������ )DUPVWHDG 5XUDO 0HDG 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0HDG 
6'������ %LOO
V�:DKRR�0RWHO 5XUDO :DKRR 
6'������ 6FKRRO��'LVWULFW�1R���� 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0HDG 

�� 
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6'������ %ULGJH 5XUDO <XWDQ 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ %ULGJH 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO 0DOPR 
6'������ =LRQ�/XWKHUDQ�&HPHWHU\ 5XUDO 0HPSKLV 
6'������ %ULGJH 5XUDO &HUHVFR 
6'������ )DUPVWHDG 5XUDO 0HPSKLV 
6'������ &HPHWHU\ 5XUDO $VKODQG 
6'������ +RXVH 5XUDO $VKODQG 
6'������ )DUPVWHDG 5XUDO :DKRR 
6'������ *UHHQ�0RXQG�&HPHWHU\ 5XUDO :DKRR 
6'������ )DUPVWHDG 5XUDO /HVKDUD 
6'������ 3OHDVDQWYLHZ�&HPHWHU\ 5XUDO /HVKDUD 
6'������ )DUPVWHDG 5XUDO 0HDG 
6'������ %ULGJH 5XUDO 0HDG 
6'������ 0DULHWWD�&HPHWHU\ 5XUDO 0HDG 
6'������ %ULGJH 5XUDO /HVKDUD 
6'������ %ULGJH 5XUDO /HVKDUD 
6'������ )DUPVWHDG 5XUDO <XWDQ 
6'������ &HPHWHU\ 5XUDO <XWDQ 
6'������ )DUPVWHDG 5XUDO :DQQ 
6'������ )DUPVWHDG 5XUDO 0HDG 
6'������ %ULGJH 5XUDO 0HPSKLV 
6'������ 0DSOH�*URYH�&HPHWHU\ 5XUDO &HGDU�%OXIIV 
6'������ 6W��-DPHV�&DWKROLF�&HPHWHU\ 5XUDO 0HDG 
6'������ +ROOVW�/DZQ�&HPHWHU\ 5XUDO 0HDG 
6'������ )DUPVWHDG 5XUDO /HVKDUD 
6'������ %ULGJH 5XUDO /HVKDUD 
6'������ &DPS�&HGDUV 5XUDO &HGDU�%OXIIV 
6'������ &DPS�(DJOH 5XUDO &HGDU�%OXIIV 

$VKODQG 
6'������ +RXVH ����1RUWK�7ZHQWLHWK�6W� $VKODQG 
6'������ +RXVH 1:�FRUQHU�1LQHWHHQWK�6W�� $VKODQG 

DQG�$GDPV�6W� 
6'������ +RXVH �����6LOYHU�6W� $VKODQG 
6'������ +RXVH ����1RUWK�(LJKWHHQWK�6W� $VKODQG 
6'������ +RXVH 6:�FRUQHU�6HYHQWHHQWK�6W�� $VKODQG 

DQG�(XFOLG�6W� 
6'������ +RXVH �����%R\G�6W� $VKODQG 
6'������ +RXVH 6:�FRUQHU�6HYHQWHHQWK�6W�� $VKODQG 

DQG�6LOYHU�6W� 
6'������ +RXVH �����6LOYHU�6W� $VKODQG 
6'������ +RXVH $VK�6W���VRXWK�VLGH�EHWZHHQ� $VKODQG 

)RXUWHHQWK�6W��DQG�)LIWHHQWK�6W� 
6'������ 6W��6WHYHQV�(SLVFRSDO�&KXUFK 1:�FRUQHU�6L[WHHQWK�6W��DQG� $VKODQG 

$GDPV�6W� 
6'������ )LUVW�&RQJUHJDWLRQDO�&KXUFK 1(�FRUQHU�6L[WHHQWK�6W��DQG� $VKODQG 

%R\G�6W� 

�� 
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6'������ +RXVH �����&OD\�6W� $VKODQG 
6'������ +RXVH �����&OD\�6W� $VKODQG 
6'������ $VKODQG�3XEOLF��&DUQHJLH��/LEUDU\ ����1RUWK�)LIWHHQWK�6W� $VKODQG 
6'������ 0HWKRGLVW�(SLVFRSDO�&KXUFK 1(�FRUQHU�)LIWHHQWK�6W��DQG� $VKODQG 

$GDPV�6W� 
6'������ $�)��DQG�$�0��%XLOGLQJ 1:�FRUQHU�)LIWHHQWK�6W��DQG� $VKODQG 

6LOYHU�6W� 
6'������ )DUPHUV�DQG�0HUFKDQWV�1DWLRQDO�%DQN 6:�FRUQHU�)LIWHHQWK�6W��DQG� $VKODQG 

6LOYHU�6W� 
6'������ 1DWLRQDO�%DQN�RI�$VKODQG �����6LOYHU�6W� $VKODQG 
6'������ &DUULDJH�+RXVH $OOH\�EHWZHHQ�)RXUWHHQWK�6W�� 

DQG�)LIWHHQWK�6W���%R\G�6W��DQG� $VKODQG 
'DZHV�6W� 

6'������ +RXVH �����'DZHV�6W� $VKODQG 
6'������ +RXVH �����'DZHV�6W� $VKODQG 
6'������ +RXVH ����1RUWK�7KLUWHHQWK�6W� $VKODQG 
6'������ +RXVH 1(�FRUQHU�7KLUWHHQWK�DQG�6LOYHU�6W� $VKODQG 
6'������ +RXVH ����1RUWK�7ZHOIWK�6W� $VKODQG 
6'������ 2OG�6DOLQH�)RUG�DFURVV�6DOW�&UHHN 7HQWK�6W��DQG�%LUFK�6W���(�HQG�RI� $VKODQG 

2OG�0DLQ�6W��DW�6DOW�&UHHN 
6'������ +RXVH ����6RXWK�(LJKWK�6W� $VKODQG 
6'������ $VKODQG�%ULGJH��6LOYHU�6WUHHW�%ULGJH� 6LOYHU�6W��RYHU�6DOW�&UHHN $VKODQG 
6'������ *DV�6WDWLRQ 6:�FRUQHU�RI�+LJKZD\����DQG� $VKODQG 

$GDPV�6W� 
6'������ 8UFK�$XWR�&RPSDQ\ 6RXWK�VLGH������EORFN�6LOYHU�6W� $VKODQG 
6'������ $XWR�'HDOHUVKLS 1:�FRUQHU�RI�6LOYHU�6W��DQG� $VKODQG 

6L[WHHQWK�6W� 
6'������ $XWR�*DUDJH 1(�FRUQHU�6LOYHU�6W��DQG� $VKODQG 

(LJKWHHQWK�6W� 
6'������ 6HUYLFH�6WDWLRQ +LJKZD\����ZHVW�VLGH�QHDU� $VKODQG 

6LOYHU�6W� 
6'������ +RXVH �����(XFOLG�6W� $VKODQG 
6'������ +RXVH �����&OD\�6W� $VKODQG 
6'������ +RXVH �����&OD\�6W� $VKODQG 
6'������ +RXVH �����%R\G�6W� $VKODQG 
6'������ +RXVH �����%R\G�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ �����6LOYHU�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ 6LOYHU�6W���VRXWK�VLGH�EHWZHHQ� $VKODQG 

)LIWHHQWK�6W��DQG�6L[WHHQWK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ �����6LOYHU�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ �����6LOYHU�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ �����6LOYHU�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ F������6LOYHU�6W� $VKODQG 
6'������ &RPPHUFLDO�%XLOGLQJ 6LOYHU�6W���QRUWK�VLGH�EHWZHHQ� $VKODQG 

)RXUWHHQWK�6W��DQG�)LIWHHQWK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ 6LOYHU�6W���QRUWK�VLGH�EHWZHHQ� $VKODQG 

)RXUWHHQWK�6W��DQG�)LIWHHQWK�6W� 
6'������ +RIIPDQ�%XLOGLQJ 6(�FRUQHU�)RXUWHHQWK�6W��DQG� $VKODQG 

6LOYHU�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ �����6LOYHU�6W� $VKODQG 

��
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6'������ 6HUYLFH�*DUDJH �����6LOYHU�6W� $VKODQG 
6'������ +RXVH 6:�FRUQHU�(LJKWHHQWK�6W��DQG� $VKODQG 

)XUQDV�6W� 
6'������ +RXVH �����$VK�6W� $VKODQG 
6'������ +RXVH 6:�FRUQHU�7ZHQW\�)LUVW�6W��DQG� $VKODQG 

$GDPV�6W� 
6'������ 6W��0DU\
V�&DWKROLF�&KXUFK 6(�FRUQHU�$GDPV�6W��DQG� $VKODQG 

6HYHQWHHQWK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ (DVW�VLGH�)RXUWHHQWK�6W��EHWZHHQ� $VKODQG 

6LOYHU�6W��DQG�$GDPV�6W� 
6'������ $XWRPRELOH�6KRZURRP 1:�FRUQHU�$GDPV�6W��DQG� $VKODQG 

)RXUWHHQWK�6W� 
6'������ +RXVH ����1RUWK�7KLUWHHQWK�6W� $VKODQG 
6'������ $VKODQG�&HPHWHU\ 6LOYHU�6W���VRXWK�VLGH�DW�HQG�RI� $VKODQG 

7ZHQW\�6L[WK�6W� 
6'������ %ULFN�6WUHHWV $VKODQG $VKODQG 

&HGDU�%OXIIV 
6'������ +RXVH ����(OP�6W� &HGDU�%OXIIV 
6'������ $XGLWRULXP 0DLQ�6W���QRUWK�VLGH�EHWZHHQ� &HGDU�%OXIIV 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ %DQN�RI�&HGDU�%OXIIV 0DLQ�6W���QRUWK�VLGH�EHWZHHQ� &HGDU�%OXIIV 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ ����0DLQ�6W� &HGDU�%OXIIV 
6'������ &RPPHUFLDO�%XLOGLQJ 1(�FRUQHU�6HFRQG�6W��DQG�0DLQ�6W� &HGDU�%OXIIV 
6'������ 6W��0DU\
V�&DWKROLF�&KXUFK 1:�FRUQHU�7KLUG�6W��DQG�3LQH�6W� &HGDU�%OXIIV 
6'������ +RXVH ����:HVW�&HGDU�6W� &HGDU�%OXIIV 
6'������ +RXVH 1:�FRUQHU�)LUVW�6W��DQG�3LQH�6W� &HGDU�%OXIIV 
6'������ +RXVH ���6HFRQG�6W� &HGDU�%OXIIV 
6'������ *UDLQ�(OHYDWRU )LUVW�6W���HDVW�VLGH��QRUWK�RI�3LQH�6W�&HGDU�%OXIIV 
6'������ +RXVH ����(OP�6W� &HGDU�%OXIIV 
6'������ +RXVH ����0DLQ�6W� &HGDU�%OXIIV 
6'������ +RXVH ����0DLQ�6W� &HGDU�%OXIIV 
6'������ +RXVH ����0DLQ�6W� &HGDU�%OXIIV 

&HUHVFR 
6'������ +RXVH ����3LQH�6W� &HUHVFR 
6'������ 7XUQH\�+RXVH 6HFRQG�6W���HDVW�VLGH�EHWZHHQ� &HUHVFR 

0DLQ�6W��DQG�6SUXFH�6W� 
6'������ 9HWHUDQV�0HPRULDO�+DOO (OP�6W���VRXWK�VLGH�EHWZHHQ� &HUHVFR 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ +RXVH ����0DLQ�6W� &HUHVFR 
6'������ +RXVH %HHFK�6W���VRXWK�VLGH�EHWZHHQ� &HUHVFR 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ +RXVH ����3LQH�6W� &HUHVFR 
6'������ +RXVH ����3LQH�6W� &HUHVFR 
6'������ +RXVH 6HFRQG�6W���ZHVW�VLGH�EHWZHHQ� &HUHVFR 

2DN�6W��DQG�$VK�6W� 
6'������ +RXVH ����6HFRQG�6W� &HUHVFR 
6'������ +RXVH ����7KLUG�6W� &HUHVFR 

��
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&RORQ 
6'������ &RORQ�*UDLQ�(OHYDWRU )LUVW�6W���ZHVW�VLGH�EHWZHHQ� &RORQ 

6SUXFH�6W��DQG�3LQH�6W� 
6'������ &RORQ�6FKRRO��'LVWULFW�1R����� 2DN�6W���QRUWK�VLGH�EHWZHHQ� &RORQ 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ 6W��-RVHSKV�&DWKROLF�&KXUFK 1:�FRUQHU�&KHUU\�6W��DQG� &RORQ 

6HFRQG�6W� 
6'������ *DUDJH 6:�FRUQHU�6SUXFH�6W�� &RORQ 

DQG�6HFRQG�6W� 
6'������ +RXVH 1:�FRUQHU�&KHUU\�6W��DQG�7KLUG�6W� &RORQ 

,WKDFD 
6'������ 2OG�,WKDFD�*UDLQ�(OHYDWRU 2QH�EORFN�VRXWK�RI�)RXUWK�6W��RQ� ,WKDFD 

QRUWK�VLGH�RI�UDLOURDG�WUDFNV 
6'������ ,QGLDQ�0RXQG�&HPHWHU\ 1LQWK�6W���VRXWK�VLGH�� ,WKDFD 

QRUWK�HQG�RI�WRZQ 
6'������ 8QLWHG�0HWKRGLVW�&KXUFK 1(�FRUQHU�6HYHQWK�6W��DQG� ,WKDFD 

&KXUFK�6W� 

/HVKDUD 
6'������ /RQJEUDQFK�6DORRQ ����0DLQ�6W� /HVKDUD 

0DOPR 
6'������ 6ZHGLVK�(YDQJHOLFDO�0LVVLRQ�&KXUFK 'DZVRQ�6W���QRUWK�VLGH�� 0DOPR 

HDVW�RI�%RZHQ�$YH� 
6'������ 3DUVRQDJH�RI�WKH�6ZHGLVK� 'DZVRQ�6W���QRUWK�VLGH�� 0DOPR 

(YDQJHOLFDO�0LVVLRQ�&KXUFK HDVW�RI�%RZHQ�$YH� 
6'������ (YDQJHOLFDO�/XWKHUDQ�(GHQVEXUJ�&KXUFK 6:�FRUQHU�5XWODQG�$YH��DQG� 0DOPR 

'DZVRQ�6W� 
6'������ (YDQJHOLFDO�/XWKHUDQ� ����5XWODQG�$YH� 0DOPR 

(GHQVEXUJ�&KXUFK�3DUVRQDJH 
6'������ +RXVH ����5XWODQG�$YH� 0DOPR 
6'������ +RXVH 6:�FRUQHU�&HQWHU�$YH��DQG� 0DOPR 

'DZVRQ�6W� 
6'������ +RXVH 5LGJHZRRG�$YH���HDVW�VLGH� 0DOPR 

EHWZHHQ�'DZVRQ�6W��DQG�(FNOH\�6W� 
6'������ *UDLQ�(OHYDWRU�2IILFH�DQG�:HLJKW�6WDWLRQ ����5DLOURDG�6W� 0DOPR 
6'������ +RXVH 5LGJHZRRG�$YH���HDVW�VLGH� 0DOPR 

EHWZHHQ�'DZVRQ�6W��DQG� 
&RQFRUG�6W� 

6'������ +RXVH 5XWODQG�$YH���HDVW�VLGH�EHWZHHQ� 0DOPR 
(FNOH\�6W��DQG�'DZVRQ�6W� 

6'������ +RXVH ����'DZVRQ�6W� 0DOPR 
6'������ 0DOPR�)LUH�&R� (FNOH\�6W���QRUWK�VLGH�EHWZHHQ� 0DOPR 

5XWODQG�6W��DQG�&HQWHU�$YH� 
6'������ +RXVH 5LGJHZRRG�$YH���ZHVW�VLGH� 

EHWZHHQ�0DOPR�'DZVRQ�6W��DQG� 
(FNOH\�6W� 

��
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0HDG 
6'������ +RXVH 6(�FRUQHU�)LIWK�6W��DQG�2DN�6W� 0HDG 
6'������ +RXVH ����2DN�6W� 0HDG 
6'������ 0HDG�3XEOLF�6FKRRO (OP�6W���ZHVW�VLGH��QRUWK� 0HDG 

HQG�RI�WRZQ 
6'������ +RXVH 6:�FRUQHU�)LUVW�6W��DQG�(OP�6W� 0HDG 
6'������ %DQN�RI�0HDG 1(�FRUQHU�)RXUWK�6W��DQG�9LQH�6W� 0HDG 
6'������ :DWHU�7RZHU 6:�FRUQHU�6SUXFH�6W��DQG� 0HDG 

)RXUWK�6W� 
6'������ +RXVH ����&HGDU�6W� 0HDG 
6'������ +RXVH ����&HGDU�6W� 0HDG 
6'������ +RXVH 6:�FRUQHU�7KLUG�6W��DQG�&HGDU�6W� 0HDG 
6'������ +RXVH 1:�FRUQHU�(OP�6W��DQG�6HYHQWK�6W� 0HDG 
6'������ +RXVH ����9LQH�6W� 0HDG 

0HPSKLV 
6'������ 6FKRRO 6:�FRUQHU�*DOHQD�6W��DQG� 0HPSKLV 

1DWFKH]�6W� 
6'������ 3RVW�2IILFH 'DYHQSRUW�6W���QRUWK�VLGH�EHWZHHQ� 0HPSKLV 

&DLUR�6W��DQG�0HPSKLV�6W� 

0RUVH�%OXII
6'������ %DQN ����6HFRQG�6W� 0RUVH�%OXII 
6'������ 0RUVH�%OXII�7RZQ�+DOO ����$QQ�6W� 0RUVH�%OXII 
6'������ =&%-�+DOO ����$QQ�6W� 0RUVH�%OXII 
6'������ 0RUVH�%OXII�6FKRRO��'LVWULFW�1R���� 7KLUG�6W���VRXWK�VLGH�EHWZHHQ� 0RUVH�%OXII 

.DWH�6W��DQG�0DXG�6W� 
6'������ +RXVH 1:�FRUQHU�7KLUG�6W��DQG�0DXG�6W� 0RUVH�%OXII 
6'������ +RXVH 9LFWRULD�6W���ZHVW�VLGH�EHWZHHQ� 0RUVH�%OXII 

6HFRQG�6W��DQG�7KLUG�6W� 
6'������ 6W��*HRUJH¶V�&DWKROLF�&KXUFK� 6KRUW�6W���HDVW�VLGH�EHWZHHQ� 0RUVH�%OXII 

6HFRQG�6W��DQG�7KLUG�6W� 
6'������ /DGHQEXUJHU�2LO�6WDWLRQ 1(�FRUQHU�6HFRQG�6W��DQG�$QQ�6W� 0RUVH�%OXII 
6'������ &RPPHUFLDO�%XLOGLQJ 6HFRQG�6W���QRUWK�VLGH�EHWZHHQ 0RUVH�%OXII 

$QQ�6W��DQG�9LFWRULD�6W� 
6'������ +RXVH ����6KRUW�6W� 0RUVH�%OXII 
6'������ +RXVH ����0DXG�6W� 0RUVH�%OXII 
6'������ +RXVH ����.DWH�6W� 0RUVH�%OXII 

3UDJXH 
6'������ +RXVH +LJKZD\�$YH���VRXWK�VLGH�� 3UDJXH 

VRXWKHDVW�HQG�RI�WRZQ 
6'������ &RPHQLXV�6FKRRO��'LVWULFW�1R����� 0ROGDX�6W���ZHVW�VLGH�EHWZHHQ� 3UDJXH 

0RUDYLD�$YH��DQG�3ULEUDP�$YH� 
6'������ 3UDJXH�3UHVE\WHULDQ�&KXUFK 1:�FRUQHU�&HQWHU�$YH�� 3UDJXH 

DQG�0ROGDX�6W� 
6'������ .DVSDU�+RVSLWDO 6:�FRUQHU�&HQWHU�$YH�� 3UDJXH 

DQG�'DQXEH�6W� 
6'������ .DVSDU�%XLOGLQJ &HQWHU�$YH���VRXWK�VLGH�EHWZHHQ� 3UDJXH 

5DLOZD\�6W��DQG�(OED�6W� 

��
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6'������ 1DWLRQDO�+DOO &HQWHU�$YH���VRXWK�VLGH�EHWZHHQ� 3UDJXH 
(OED�6W��DQG�5DLOZD\�6W� 

6'������ +RXVH 1:�FRUQHU�0RUDYLD�$YH�� 3UDJXH 
DQG�0ROGDX�6W� 

6'������ +RXVH ����+LJKZD\�$YH� 3UDJXH 
6'������ +RXVH +LJKZD\�$YH���QRUWK�VLGH�� 3UDJXH 

HDVW�RI�0ROGDX�6W� 
6'������ +RXVH ����+LJKZD\�$YH� 3UDJXH 
6'������ +RXVH ����+LJKZD\�$YH� 3UDJXH 
6'������ +RXVH 'DQXEH�6W���ZHVW�VLGH�� 3UDJXH 

VRXWK�RI�+LJKZD\�$YH� 
6'������ +RXVH 1(�FRUQHU�+LJKZD\�$YH�� 3UDJXH 

DQG�5DLOZD\�6W� 
6'������ +RXVH 1(�FRUQHU�3ULEUDP�$YH�� 3UDJXH 

DQG�0ROGDX�6W� 
6'������ +RXVH 6:�FRUQHU�&HQWHU�$YH��DQG� 3UDJXH 

0ROGDX�6W� 
6'������ +RXVH 6(�FRUQHU�0ROGDX�6W��DQG� 3UDJXH 

/XVDWLD�$YH� 
6'������ +RXVH 1:�FRUQHU�0ROGDX�6W��DQG� 3UDJXH 

:DOGVWHLQ�6W� 
6'������ +RXVH 5DLOZD\�6W���HDVW�VLGH�� 3UDJXH 

QRUWK�HQG�RI�WRZQ 
6'������ +RXVH :DOGVWHLQ�6W���QRUWK�VLGH�� 3UDJXH 

HDVW�RI�5DLOZD\�6W� 
6'������ +RXVH ����0ROGDX�6W� 3UDJXH 
6'������ +RXVH 1(�FRUQHU�5DLOZD\�6W��DQG� 3UDJXH 

3ULEUDP�$YH� 
6'������ +RXVH ����:DOGVWHLQ�$YH� 3UDJXH 
6'������ +RXVH /XVDWLD�$YH���QRUWK�VLGH�� 3UDJXH 

HDVW�RI�(OED�6W� 
6'������ +RXVH ����:HVW�/XVDWLD�$YH� 3UDJXH 

5HVFXH 
6'������ 6DORRQ 0DLQ�6W���ZHVW�VLGH�� 5HVFXH 

QRUWK�RI�UDLOURDG�OLQH 
6'������ &RPPHUFLDO�%XLOGLQJ 0DLQ�6W���HDVW�VLGH��QRUWK�RI� 5HVFXH 

UDLOURDG�OLQH 

6ZHGHEXUJ 
6'������ 6ZHGLVK�(YDQJHOLFDO� 6SUXFH�6W���QRUWK�VLGH�EHWZHHQ� 6ZHGHEXUJ 

/XWKHUDQ�0LVVLRQ�3DUVRQDJH 6HFRQG�6W��DQG�7KLUG�6W� 
7RXK\ 
6'������ 6W��9LWXV�&DWKROLF�&KXUFK 0DLQ�6W���QRUWK�HQG�RI�WRZQ 7RXK\ 
6'������ 6W��9LWXV�&HPHWHU\ 0DLQ�6W���HDVW�VLGH��QRUWK�RI�WRZQ 7RXK\ 
6'������ 6FKRRO��'LVWULFW�1R����� *UHHQ�6W���QRUWK�VLGH��HDVW� 7RXK\ 

HQG�RI�WRZQ 
6'������ 1HEUDVND�(OHYDWRU 5DLOURDG�WUDFNV��ZHVW�RI�7RXK\ 7RXK\ 
6'������ +RXVH 7KLUG�6W���QRUWK�VLGH�EHWZHHQ� 7RXK\ 

0DLQ�6W��DQG�UDLOURDG�WUDFNV 

�� 
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6'������ +RXVH ����6HFRQG�6W� 7RXK\ 
6'������ +RXVH 0DLQ�6W���ZHVW�VLGH�EHWZHHQ� 7RXK\ 

*UHHQ�6W��DQG�6HFRQG�6W� 

9DOSDUDLVR 
6'������ +RXVH 1(�FRUQHU�)LIWK�6W��DQG� 9DOSDUDLVR 

6RXWK�3LQH�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ 6HFRQG�6W���QRUWK�VLGH�EHWZHHQ� 9DOSDUDLVR 

0DSOH�6W��DQG�2DN�6W� 
6'������ &KXUFK�RI�&KULVW 6:�FRUQHU�)LUVW�6W��DQG�,YHU�6W� 9DOSDUDLVR 
6'������ +RXVH ����$�6W� 9DOSDUDLVR 
6'������ (OHYDWRU 6:�FRUQHU�0DSOH�6W��DQG� 9DOSDUDLVR 

6HFRQG�6W� 
6'������ 9DOSDUDLVR�,PSOHPHQW�&RPSDQ\ 1(�FRUQHU�2DN�6W��DQG�6HFRQG�6W� 9DOSDUDLVR 
6'������ &RPPHUFLDO�%XLOGLQJ 6HFRQG�6W���QRUWK�VLGH�EHWZHHQ� 9DOSDUDLVR 

2DN�6W��DQG�3LQH�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ 6HFRQG�6W���QRUWK�VLGH�EHWZHHQ� 9DOSDUDLVR 

2DN�6W��DQG�3LQH�6W� 
6'������ 9DOSDUDLVR�3XEOLF�/LEUDU\ 1:�FRUQHU�6HFRQG�6W��DQG�3LQH�6W� 9DOSDUDLVR 
6'������ +RXVH ����6RXWK�2DN�6W� 9DOSDUDLVR 
6'������ +RXVH ����6RXWK�3LQH�6W� 9DOSDUDLVR 
6'������ +RXVH 6SUXFH�6W���HDVW�VLGH�EHWZHHQ� 9DOSDUDLVR 

)LIWK�6W��DQG�6L[WK�6W� 
6'������ +RXVH 1(�FRUQHU�)RXUWK�6W��DQG�3LQH�6W� 9DOSDUDLVR 
6'������ +RXVH 1(�FRUQHU�6L[WK�6W��DQG�%ODLQH�6W� 9DOSDUDLVR 
6'������ +RXVH ����,YHU�6W� 9DOSDUDLVR 
6'������ -HQVHQ�&HPHWHU\ &HGDU�6WUHHW��HDVW�VLGH�� 9DOSDUDLVR 

QRUWK�HQG�RI�WRZQ 

:DKRR 
6'������ %XUOLQJWRQ�'HSRW ����:HVW�7KLUG�6W� :DKRR 
6'������ +RXVH 1(�FRUQHU�)LUVW�6W��DQG�/RFXVW�6W� :DKRR 
6'������ +RXVH )LUVW�6W���QRUWK�VLGH�EHWZHHQ� :DKRR 

6\FDPRUH�6W��DQG�:DOQXW�6W� 
6'������ +RXVH 1:�FRUQHU�)LUVW�6W��DQG�:DOQXW�6W� :DKRR 
6'������ 6DXQGHUV�&RXQW\�&RXUWKRXVH�DQG�-DLO 6(�FRUQHU�)LIWK�6W��DQG�&KHVWQXW�6W�:DKRR 
6'������ +RXVH ����:HVW�)RXUWK�6W� :DKRR 
6'������ +RXVH ����:HVW�)RXUWK�6W� :DKRR 
6'������ +RXVH ����:HVW�)LIWK�6W� :DKRR 
6'������ +RXVH )LIWK�6W���VRXWK�VLGH�EHWZHHQ� :DKRR 

/RFXVW�6W��DQG�6\FDPRUH�6W� 
6'������ +RXVH ����6\FDPRUH�6W� :DKRR 
6'������ 7KDUS�+RXVH ����/RFXVW�6W� :DKRR 
6'������ +RXVH ����:HVW�6HYHQWK�6W� :DKRR 
6'������ +RXVH ����:HVW�(LJKWK�6W� :DKRR 
6'������ +RXVH ����:HVW�(LJKWK�6W� :DKRR 
6'������ +RXVH ����:HVW�1LQWK�6W� :DKRR 
6'������ +RXVH ����:HVW�(OHYHQWK�6W� :DKRR 
6'������ /XWKHU�&ROOHJH�5HFWRU\ �����/RFXVW�6W� :DKRR 

��
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6'������ $FDGHP\�0RQXPHQW .HQQHG\�&ROOHJH�&DPSXV� :DKRR 
EHWZHHQ�2DN�6W��DQG�6\FDPRUH�6W� 

6'������ 0DULHWWD�3UHVE\WHULDQ�&KXUFK 6\FDPRUH�6W���ZHVW�VLGH� :DKRR 
EHWZHHQ�7KLUWHHQWK�6W��DQG 
)RXUWHHQWK�6W� 

6'������ +RXVH �����/LQGHQ�$YH� :DKRR 
6'������ +RXVH ����(DVW�7ZHOIWK�6W� :DKRR 
6'������ +DQVRQ��+RZDUG��+RXVH �����/LQGHQ�$YH� :DKRR 
6'������ +RXVH �����/LQGHQ�$YH� :DKRR 
6'������ 7HOHSKRQH�%XLOGLQJ ����%URDGZD\�6W� :DKRR 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ +RXVH �����%HHFK�6W� :DKRR 
6'������ .LUFKPDQ��)UDQN��+RXVH ����%HHFK�6W� :DKRR 
6'������ +RXVH ����%HHFK�6W� :DKRR 
6'������ )LUVW�8QLWHG�0HWKRGLVW�&KXUFK 1(�FRUQHU�6HYHQWK�6W��DQG� :DKRR 

%HHFK�6W� 
6'������ +RXVH (LJKWK�6W���QRUWK�VLGH�EHWZHHQ :DKRR 

%HHFK�6W��DQG�(OP�6W� 
6'������ +RXVH �����3LQH�6W� :DKRR 
6'������ )XOOHUWRQ�/XPEHU 6L[WK�6W���VRXWK�VLGH�EHWZHHQ� :DKRR 

2UDQJH�6W��DQG�(OP�6W� 
6'������ :DKRR�3RVW�2IILFH ����(DVW�6L[WK�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ )LIWK�6W���VRXWK�VLGH�EHWZHHQ� :DKRR 

0DSOH�6W��DQG�%URDGZD\�6W� 
6'������ 6�+�$��&RPSDQ\�%XLOGLQJ��� 6:�&RUQHU�)LIWK�6W��DQG� :DKRR 

)UHG�(��$QGHUVRQ�%XLOGLQJ %URDGZD\�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ )LIWK�6W���QRUWK�VLGH������ :DKRR 

EORFN�EHWZHHQ�0DSOH�6W�� 
DQG�%URDGZD\�6W� 

6'������ &RPPHUFLDO�%XLOGLQJ ��������%URDGZD\�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����%URDGZD\�6W�� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����%URDGZD\�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����(DVW�)LIWK�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ )LIWK�6W���QRUWK�VLGH�EHWZHHQ� :DKRR 

%URDGZD\�6W��DQG�/LQGHQ�$YH� 
6'������ &RPPHUFLDO�%XLOGLQJ ����(DVW�)LIWK�6W� :DKRR 
6'������ :LJZDP�&DIp ��������(DVW�)LIWK�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ )LIWK�6W���VRXWK�VLGH�EHWZHHQ� :DKRR 

%URDGZD\�6W��DQG�/LQGHQ�$YH� 
6'������ &RPPHUFLDO�%XLOGLQJ ��������(DVW�)LIWK�6W� :DKRR 
6'������ )LUVW�1DWLRQDO�%DQN 6(�FRUQHU�)LIWK�6W��DQG�/LQGHQ�$YH� :DKRR 
6'������ 0DVRQLF�7HPSOH 6:�FRUQHU�)LIWK�6W��DQG�/LQGHQ�$YH�:DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ��������/LQGHQ�$YH� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����/LQGHQ�$YH� :DKRR 
6'������ 2.�0DUNHW /LQGHQ�$YH���HDVW�VLGH�EHWZHHQ� :DKRR 

)LIWK�6W��DQG�6L[WK�6W� 
6'������ 6W��:HQFHVODXV�&DWKROLF�&KXUFK 6(�FRUQHU�6HFRQG�6W��DQG� :DKRR 

/LQGHQ�$YH� 
6'������ 6W��3HWUL�1RUZHJLDQ�'DQLVK�&KXUFK�6LWH 1(�FRUQHU�6HYHQWK�6W��DQG� :DKRR 

0DSOH�6W� 

��
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6'������ 6ZHGLVK�%DSWLVW�&KXUFK�6LWH 1(�FRUQHU�6HYHQWK�6W��DQG� :DKRR 
/LQGHQ�6W� 

6'������ &RPPHUFLDO�%XLOGLQJ ��������%URDGZD\�6W�� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ��������%URDGZD\�6W�� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ 6(�FRUQHU�RI�%URDGZD\�6W��DQG� :DKRR 

6L[WK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ %URDGZD\�6W���HDVW�VLGH�EHWZHHQ� :DKRR 

)LIWK�6W��DQG�6L[WK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ ����%URDGZD\�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����(DVW�)LIWK�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����(DVW�6L[WK�6W� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ ����/LQGHQ�$YH� :DKRR 
6'������ &RPPHUFLDO�%XLOGLQJ /LQGHQ�$YH���HDVW�VLGH�EHWZHHQ� :DKRR 

)LIWK�6W��DQG�6L[WK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ /LQGHQ�$YH���HDVW�VLGH�EHWZHHQ� :DKRR 

)LIWK�6W��DQG�6L[WK�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ ����/LQGHQ�$YH� :DKRR 
6'������ :DKRR�2LO�&RPSDQ\ 6(�FRUQHU�/LQGHQ�$YH��DQG� :DKRR 

6L[WK�6W� 
6'������ $XWR�*DUDJH 6L[WK�6W���VRXWK�VLGH�EHWZHHQ� :DKRR 

/LQGHQ�$YH��DQG��%HHFK�6W� 
6'������ +RXVH ����(DVW�6HYHQWK�6W� :DKRR 
6'������ +RXVH ����(DVW�6HYHQWK�6W� :DKRR 
6'������ +RXVH 6HYHQWK�6W���QRUWK�VLGH�EHWZHHQ� :DKRR 

2UDQJH�6W��DQG�(OP�6W� 
6'������ &LW\�RI�:DKRR�8WLOLWLHV 6HYHQWK�6W���HDVW�HQG�RI�WRZQ :DKRR 
6'������ +RXVH ����(OP�6W� :DKRR 
6'������ +RXVH �����%URDGZD\�6W� :DKRR 
6'������ +RXVH �����%URDGZD\�6W� :DKRR 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ +RXVH 1:�FRUQHU�%URDGZD\�6W��DQG� :DKRR 

6HYHQWK�6W� 
6'������ +RXVH ����(DVW�6HYHQWK�6W� :DKRR 
6'������ .LUFKPDQ��)��-��+RXVH ����%HHFK�6W� :DKRR 
6'������ +RXVH 6(�FRUQHU�%HHFK�6W��DQG�7HQWK�6W� :DKRR 
6'������ +RXVH ����:HVW�)RXUWK�6W� :DKRR 
6'������ +RXVH )RXUWK�6W���QRUWK�VLGH�EHWZHHQ� :DKRR 

6\FDPRUH�6W��DQG�:DOQXW�6W� 
6'������ +RXVH ����:HVW�)LIWK�6W� :DKRR 
6'������ +RXVH ����:HVW�)LIWK�6W� :DKRR 
6'������ +RXVH ����:HVW�6L[WK�6W� :DKRR 
6'������ +RXVH ����:HVW�(LJKWK�6W� :DKRR 
6'������ +RXVH ����:DOQXW�6W� :DKRR 
6'������ +RXVH ����:HVW�(LJKWK�6W� :DKRR 
6'������ +RXVH ����:HVW�)LUVW�6W� :DKRR 
6'������ +RXVH ����6\FDPRUH :DKRR 
6'������ 6FKRRO /RFXVW�6W���HDVW�VLGH�VRXWK�RI� :DKRR 

-).�&DPSXV 

��
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6'������ +RXVH ����/RFXVW�6W� :DKRR 
6'������ +RXVH ����:DOQXW�6W� :DKRR 
6'������ +RXVH ����:DOQXW�6W� :DKRR 
6'������ +RXVH ����:HVW�1LQWK�6W� :DKRR 
6'������ +RXVH ����:HVW�1LQWK�6W� :DKRR 
6'������ +RXVH ����:HVW�1LQWK�6W� :DKRR 
6'������ +RXVH ����(DVW�1LQWK�6W� :DKRR 
6'������ +RXVH �����6\FDPRUH�6W� :DKRR 
6'������ +RXVH �����6\FDPRUH�6W� :DKRR 
6'������ +RXVH �����:DOQXW�6W� :DKRR 
6'������ *UHHQZRRG�&HPHWHU\ &KHVWQXW�6W���HDVW�VLGH�QRUWK� :DKRR 

RI�(LJKWHHQWK�6W� 
6'������ +RXVH 1(�FRUQHU�6\FDPRUH�6W��DQG� :DKRR 

)LIWHHQWK�6W� 
6'������ +RXVH ����:HVW�1LQWK�6W� :DKRR 
6'������ +RXVH 1(�FRUQHU�%HHFK�6W��DQG :DKRR 

6HFRQG�6W� 
6'������ +RXVH ����(OP�6W� :DKRR 
6'������ +RXVH ����(OP�6W� :DKRR 
6'������ +RXVH ����(DVW�6L[WK�6W� :DKRR 
6'������ +RXVH ����(DVW�(LJKWK�6W� :DKRR 
6'������ +RXVH 1(�FRUQHU�7HQWK�6W��DQG�(OP�6W� :DKRR 
6'������ +RXVH ����2UDQJH�6W� :DKRR 
6'������ +RXVH ����:HVW�)RXUWK�6W� :DKRR 
6'������ 6HUYLFH�6WDWLRQ 1(�FRUQHU�)RXUWK�6W��DQG� :DKRR 

%URDGZD\�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ 1(�FRUQHU�)RXUWK�6W��DQG� :DKRR 

/LQGHQ�$YH� 
6'������ +RXVH ����:HVW�)LUVW�6W� :DKRR 
6'������ +RXVH ����:HVW�)LUVW�6W� :DKRR 
6'������ +RXVH 1(�FRUQHU�6HFRQG�6W��DQG� :DKRR 

&KHVWQXW�6W� 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ +RXVH ����%URDGZD\�6W�� :DKRR 
6'������ +RXVH ����%URDGZD\�6W� :DKRR 
6'������ *UDLQ�(OHYDWRU 0DSOH�6W���ZHVW�VLGH�EHWZHHQ� :DKRR 

)LIWK�DQG�6L[WK�6W� 
6'������ 6HUYLFH�6WDWLRQ ����/LQGHQ�$YH� :DKRR 
6'������ +RXVH ����/LQGHQ�$YH� :DKRR 
6'������ +RXVH �����/LQGHQ�$YH� :DKRR 
6'������ +RXVH �����/LQGHQ�$YH� :DKRR 
6'������ +RXVH �����/LQGHQ�$YH� :DKRR 
6'������ +RXVH 6:�FRUQHU�6L[WHHQWK�6W�� :DKRR 

DQG�/LQGHQ�$YH� 
6'������ +RXVH 1:�FRUQHU�6L[WHHQWK�6W�� :DKRR 

DQG�/LQGHQ�$YH� 
6'������ +RXVH �����%HHFK�6W� :DKRR 
6'������ +RXVH �����(OP�6W� :DKRR 
6'������ +RXVH �����(OP�6W� :DKRR 
6'������ +RXVH ����(DVW�)LIWHHQWK�6W� :DKRR 

�� 



$SSHQGL[�$��,QYHQWRU\�RI�6XUYH\HG�3URSHUWLHV


1H+%6�1R� 3URSHUW\�1DPH $GGUHVV 9LFLQLW\�&LW\ 

6'������ +RXVH �����2UDQJH�6W� :DKRR 
6'������ +RXVH �����2UDQJH�6W� :DKRR 
6'������ +RXVH �����3LQH�6W� :DKRR 
6'������ +RXVH ����(DVW�(OHYHQWK�6W� :DKRR 
6'������ +RXVH (OHYHQWK�6W���QRUWK�VLGH�EHWZHHQ� :DKRR 

%URDGZD\�6W��DQG�/LQGHQ�$YH� 
6'������ +RXVH �����'HVQD\�6W� :DKRR 
6'������ +RXVH �����'HVQD\�6W� :DKRR 
6'������ 6HUYLFH�6WDWLRQ 6:�FRUQHU�&KHVWQXW�6W�� :DKRR 

DQG�7HQWK�6W� 
6'������ +RXVH �����&KHVWQXW�6W� :DKRR 
6'������ +RXVH ����6\FDPRUH�6W� :DKRR 
6'������ +RXVH �����6\FDPRUH�6W� :DKRR 
6'������ +RXVH ����6\FDPRUH�6W� :DKRR 
6'������ +RXVH ����:DOQXW�6W� :DKRR 
6'������ +RXVH ����(DVW�7ZHOIWK�6W� :DKRR 
6'������ +RXVH ����(DVW�7KLUWHHQWK�6W� :DKRR 
6'������ +RXVH ����(DVW�7KLUWHHQWK�6W� :DKRR 
6'������ +RXVH �����%URDGZD\�6W� :DKRR 
6'������ %ULFN�6WUHHWV :DKRR :DKRR 

:DQQ 
6'������ &KXUFK 6:�FRUQHU�3ODWWH�6W��DQG�:LOVRQ�6W�:DQQ 
6'������ 6FKRRO :LOVRQ�6W���HDVW�VLGH�EHWZHHQ� :DQQ 

1HEUDVND�6W��DQG�0DLQ�6W� 

:HVWRQ 
6'������ 0HWKRGLVW�&KXUFK���.RVWHO�1DGHMH 1(�FRUQHU�6HFRQG�6W��DQG� :HVWRQ 

$UERU�6W���6DXQGHUV� 
&RXQW\�0XVHXP 

6'������ +RXVH ����7KLUG�6W� :HVWRQ 
6'������ )LUVW�%DSWLVW�&KXUFK 7KLUG�6W���QRUWK�VLGH�EHWZHHQ� :HVWRQ 

(ULH�6W��DQG�3ULQFHWRQ�6W� 
6'������ +RXVH 1:�FRUQHU�RI�3LNH�6W��DQG�3OXP�6W� :HVWRQ 
6'������ +RXVH ����3LNH�6W� :HVWRQ 
6'������ +RXVH 3LNH�6W���QRUWK�VLGH�EHWZHHQ� :HVWRQ 

7KLUG�6W��DQG�3OXP�6W� 
6'������ 6W��-RKQ
V�&DWKROLF�&KXUFK 1(�FRUQHU�3LQH�6W��DQG�6D\ORU�6W� :HVWRQ 
6'������ 3XEOLF�6FKRRO 6FKRRO�6W���VRXWK�VLGH�DW� :HVWRQ 

HQG�RI�(OP�6W� 
6'������ &RPPHUFLDO�%XLOGLQJ 3LNH�6W���QRUWK�VLGH�EHWZHHQ� :HVWRQ 

(OP�6W��DQG�3LQH�6W� 
6'������ &RPPHUFLDO�*DUDJH 3LNH�6W���QRUWK�VLGH��EHWZHHQ� :HVWRQ 

$VK�6W��DQG�(OP�6W� 
6'������ :HVWRQ�/XPEHU�	�%XLOGLQJ�&HQWHU 6:�FRUQHU�RI�2DN�6W��DQG�5DFH�6W� :HVWRQ 
6'������ +RXVH 9LQH�6W���QRUWK�VLGH��EHWZHHQ� :HVWRQ 

(OP�6W��DQG�$VK�6W� 
6'������ %DQN 6(�FRUQHU�RI�(OP�6W��DQG�5DFH�6W� :HVWRQ 
6'������ %DQN (OP�6W���ZHVW�VLGH�EHWZHHQ�3LNH�6W��:HVWRQ 

DQG�5DFH�6W� 

��




$SSHQGL[�$��,QYHQWRU\�RI�6XUYH\HG�3URSHUWLHV


1H+%6�1R� 3URSHUW\�1DPH $GGUHVV 9LFLQLW\�&LW\ 

6'������ .RYDQGD
V�2SHUD�+RXVH (OP�6W���ZHVW�VLGH��EHWZHHQ�� :HVWRQ 
3LNH�6W��DQG�5DFH�6W� 

6'������ /RXLV�.RYDQGD�6DORRQ 1:�FRUQHU�RI�(OP�6W��DQG� :HVWRQ 
3LNH�6W� 

6'������ 6W��-RKQ
V�&HPHWHU\ 3ULQFHWRQ�6W���HDVW�VLGH�EHWZHHQ :HVWRQ 
)LUVW�6W��DQG�6D\ORU�6W� 

6'������ %RKHPLDQ�/XWKHUDQ� 1:�FRUQHU�(OP�6W��DQG�0DLQ�6W� :HVWRQ 
&KXUFK�6LWH 

6'������ +RXVH ����9LQH�6W� :HVWRQ 
6'������ +RXVH ����9LQH�6W� :HVWRQ 
6'������ +RXVH ����9LQH�6W� :HVWRQ 
6'������ +RXVH ����3LNH�6W� :HVWRQ 
6'������ +RXVH ����3LNH�6W� :HVWRQ 
6'������ +RXVH ����7KLUG�6W� :HVWRQ 
6'������ +RXVH ����(ULH�6W� :HVWRQ 
6'������ +RXVH 3ULQFHWRQ�6W���(DVW�VLGH�EHWZHHQ� :HVWRQ 

6HFRQG�6W��DQG�7KLUG�6W� 
6'������ :HVWRQ�:DWHU�7RZHU 3ULQFHWRQ�6W���HDVW�VLGH�EHWZHHQ� :HVWRQ 

)LUVW�6W��DQG�6HFRQG�6W� 
6'������ 3RQ\�7UXVV�%ULGJH 6FKRRO�6W���ZHVW�HQG�RI�WRZQ� :HVWRQ 

RYHU�:DKRR�&UHHN 
6'������ +RXVH ����6RXWK�6W� :HVWRQ 
6'������ +RXVH ����6HFRQG�6W� :HVWRQ 

<XWDQ 
6'������ 6W��-RKQ
V�/XWKHUDQ�&KXUFK 1:�FRUQHU�)RXUWK�6W��DQG�9LQH�6W� <XWDQ 
6'������ +RXVH ����6HFRQG�6W� <XWDQ 
6'������ +RXVH ����0DSOH�6W� <XWDQ 
6'������ +RXVH ����0DSOH�6W� <XWDQ 
6'������ +RXVH ����)RXUWK�6W� <XWDQ 
6'������ +RXVH ����7KLUG�6W� <XWDQ 
6'������ +RXVH ����)RXUWK�6W� <XWDQ 
6'������ $XGLWRULXP 6HFRQG�6W���HDVW�VLGH�EHWZHHQ� <XWDQ 

9LQH�6W��DQG�0DSOH�6W� 
6'������ $SDUWPHQW�%XLOGLQJ ����6HFRQG�6W� <XWDQ 

��






%LEOLRJUDSK\


%ULFKDFHN��/LVD���,PDJHV�RI�6DXQGHUV�&RXQW\���9LUJLQLD�%HDFK��9D���7KH�'RQQLQJ�&RPSDQ\������� 

�&HGDU�%OXIIV�0LVFHOODQHRXV�)LOH����1�G���$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��6WDWH�+LVWRULF� 
3UHVHUYDWLRQ�2IILFH��/LQFROQ��1HEU� 

&HQWHQQLDO�%RRN�&RPPLWWHH����0HDG�&HQWHQQLDO���������������1�S����������$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO 
6RFLHW\�/LEUDU\��/LQFROQ��1HEU� 

�&RXQW\�3URILOHV����1HEUDVND�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH���1�G����ZZZ�QDVV�XVGD�JRY�QH���SURILO�VDOLQH�SGI!���� 
-DQXDU\������ 

�&XOWXUDO�5HVRXUFH�'RFXPHQW�IRU�&DPS�$VKODQG��1DWLRQDO�*XDUG�7UDLQLQJ�)DFLOLW\��$VKODQG��1(����6HSWHPEHU� 
�������$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��/LQFROQ��1HEU� 

)UHPRQW�7ULEXQH�����0D\�������� 

*UDKDP��$OLFH�*LONHQVRQ�DQG�$VKODQG�$UWV�&RXQFLO���/RRNLQJ�2YHU�RXU�6KRXOGHUV��7KH�6DOLQH�)RUG�6DJD���0DUFHOLQH� 
0R���:DOVZRUWK�3XEOLVKLQJ�&R�������� 

�7KH�+LVWRU\�RI�&HUHVFR��1HEUDVND���������������1�S����������$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\� 
/LEUDU\��/LQFROQ��1HEU� 

�7KH�+LVWRU\�RI�3UDJXH��6DXQGHUV�&RXQW\��1HEUDVND����1�S����������$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO� 
6RFLHW\�/LEUDU\��/LQFROQ��1HEU� 

1HEUDVND��2XU�7RZQV���1�G����KWWS���ZZZ�FDVGH�XQO�HGX�KLVWRU\�VHDUFKBIUDPH�KWPO!����-XO\������ 

3HUNH\��(OWRQ�$����3HUNH\
V�1DPHV�RI�1HEUDVND�/RFDWLRQV����1HEUDVND�+LVWRU\�����1R����������� 

�5DG�3O]HQ�FLV����=�&�%�-����1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�1RPLQDWLRQ�����0DUFK��������$YDLODEOH�DW�WKH� 
1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\��6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��/LQFROQ��1HEU� 

�� 



%LEOLRJUDSK\


�6DXQGHUV�&RXQW\�(FRQRPLF�3URILOH����6DXQGHUV�&RXQW\��1HEUDVND���1�G����ZZZ�FR�VDXQGHUV�QH�XV�VDXHFRQ��KWP! 
���$SULO������ 

6DXQGHUV�&RXQW\�+LVWRU\���1�S�������� 

8�6��%XUHDX�RI�&HQVXV����6DXQGHUV�&RXQW\��1HEUDVND����8�6��&HQVXV�%XUHDX��6WDWH�DQG�&RXQW\�4XLFN�)DFWV������0D\� 
��������KWWS���TXLFNIDFWV�FHQVXV�JRY�TIG�VWDWHV���������KWPO!�����-XO\������ 

8QLWHG�6WDWHV�+LVWRULFDO�&HQVXV�%URZVHU������)HEUXDU\���������KWWS���ILVKHU�OLE�YLUJLQLD�HGX�FHQVXV�!�����$SULO� 
����� 

�:DKRR
V�&HQWXU\�5RXQG�XS���������������1�S����������$YDLODEOH�DW�WKH�1HEUDVND�6WDWH�+LVWRULFDO�6RFLHW\�/LEUDU\�� 
/LQFROQ��1HEU� 

��




*ORVVDU\


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

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

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

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

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

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

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

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

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

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

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

��




*ORVVDU\


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

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

&RQWULEXWLQJ �1H+%6�GHILQLWLRQ����$ EXLOGLQJ��VLWH��VWUXFWXUH��REMHFW��RU�FROOHFWLRQ�RI 
EXLOGLQJV� VXFK� DV� D� IDUPVWHDG� WKDW� PHHWV� WKH� 1H+%6� FULWHULD� RI� LQWHJULW\�� KLVWRULF 
DVVRFLDWLRQ��KLVWRULF�DUFKLWHFWXUDO�TXDOLWLHV��DQG�ZDV�SUHVHQW�GXULQJ�WKH�SHULRG�RI�VLJ� 
QLILFDQFH���$ SURSHUW\�WKDW�FRQWULEXWHV�WR�WKH�1H+%6�LV�JHQHUDOO\�HYDOXDWHG�ZLWK�OHVV 
VWULFWQHVV�WKDQ�IRU�DQ�LQGLYLGXDO�OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU��\HW�PRUH�VWULFWQHVV 
WKDQ�D�EXLOGLQJ�ZKLFK�PD\�´FRQWULEXWHµ�WR�D�SURSRVHG�1DWLRQDO�5HJLVWHU�GLVWULFW� 

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

([DPSOH�RI�&RPPHUFLDO 'HVLJQ�� 4XDOLW\�RI�LQWHJULW\�DSSO\LQJ�WR�WKH�HOHPHQWV�WKDW�FUHDWH�WKH�SK\VLFDO�IRUP� 
9HUQDFXODU�6W\OH SODQ��VSDFH��VWUXFWXUH��DQG�VW\OH�RI�D�SURSHUW\� 

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

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

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

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

(OLJLEOH�� 3URSHUWLHV�WKDW�PHHW�WKH�1DWLRQDO�3DUN�6HUYLFH�&ULWHULD�IRU�QRPLQDWLRQ�DQG 
OLVWLQJ�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV� 

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

([DPSOH�RI�'RUPHU MXGJHG� DQG� HOLJLELOLW\� IRU� 1DWLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV� �1DWLRQDO� 5HJLVWHU� 
OLVWLQJ�LV�GHWHUPLQHG� 

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

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

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

��




*ORVVDU\


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

)RXUVTXDUH�6W\OH �FLUFD������������� �3RSXODUL]HG�E\�PDLO�RUGHU�FDWDORJXHV�DQG�VSHFXODWLYH�EXLOGHUV�LQ�WKH�HDUO\ 
WZHQWLHWK�FHQWXU\��WKLV�VW\OH�LV�W\SLILHG�E\�LWV�ER[�OLNH�PDVVLQJ��WZR�VWRULHV��KLSSHG�URRI��ZLGH�RYHUKDQJLQJ�HDYHV� 
FHQWUDO�GRUPHUV��DQG�RQH�VWRU\�SRUFK�VSDQQLQJ�WKH�IURQW�IDFDGH� 

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

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

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

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

*DEOH�URRI�� $ URRI�W\SH�IRUPHG�E\�WKH�PHHWLQJ�RI�WZR�VORSLQJ�URRI�VXUIDFHV� ([DPSOH�RI�*DEOHG�(OO 
EXLOGLQJ�IRUP 

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

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

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

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

([DPSOH�RI�)URQW�*DEOH 

+LVWRULF�VLGLQJ�PDWHULDOV� 

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

���'LVFXVVLRQ�DGDSWHG�IURP�7KRPDV�&��-HVWHU��HG���7ZHQWLHWK�&HQWXU\�%XLOGLQJ�0DWHULDOV 
�:DVKLQJWRQ�'�&���7KH�0F*UDZ�+LOO�&RPSDQLHV����������������� 

��




*ORVVDU\


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

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

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

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

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

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

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

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

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

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

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

1RQFRQWULEXWLQJ �1DWLRQDO� 5HJLVWHU� GHILQLWLRQ��� � $ EXLOGLQJ�� VLWH�� VWUXFWXUH�� RU 
REMHFW�WKDW� GRHV�QRW�DGG�WR�WKH�KLVWRULF�DUFKLWHFWXUDO�TXDOLWLHV� RU�KLVWRULF�DVVRFLD� 
WLRQV�IRU�ZKLFK�D�SURSHUW\�LV�VLJQLILFDQW���7KH�UHVRXUFH�ZDV�QRW�SUHVHQW�GXULQJ�WKH 
SHULRG� RI� VLJQLILFDQFH�� GRHV� QRW� UHODWH� WR� WKH� GRFXPHQWHG� VLJQLILFDQFH� RI� WKH 
SURSHUW\�� RU� GXH� WR� DOWHUDWLRQV�� GLVWXUEDQFHV�� DGGLWLRQV�� RU� RWKHU� FKDQJHV�� LW� QR 
ORQJHU� SRVVHVVHV� KLVWRULF� LQWHJULW\� QRU� LV� FDSDEOH� RI� \LHOGLQJ� LPSRUWDQW 
LQIRUPDWLRQ�DERXW�WKH�SHULRG� ([DPSOH�RI�2QH�6WRU\�&XEH 

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

��




*ORVVDU\


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

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

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

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

3RUWLFR� $ FRYHUHG�ZDON�RU�SRUFK�VXSSRUWHG�E\�FROXPQV�RU�SLOODUV��� 
([DPSOH�RI�6LGH�*DEOH 

EXLOGLQJ�IRUP 

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

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

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

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

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

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

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

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

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

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

6WUXFWXUH� 3UDFWLFDO�FRQVWUXFWLRQV�QRW�XVHG�WR�VKHOWHU�KXPDQ�DFWLYLWLHV� 

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

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

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

��




*ORVVDU\


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

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

:RUNPDQVKLS� 4XDOLW\�RI�LQWHJULW\�DSSO\LQJ�WR�WKH�SK\VLFDO�HYLGHQFH�RI�WKH�FUDIWV�RI�D�SDUWLFXODU�FXOWXUH��SHRSOH� 
RU�DUWLVDQ� 
$OO�LPDJHV�VKRZQ�LQ�JORVVDU\�DGDSWHG�IURP�%DUEDUD�:\DWW��HG���&XOWXUDO�5HVRXUFH�0DQDJHPHQW�LQ�:LVFRQVLQ��YRO�����$UFKLWHFWXUH��0DGLVRQ��:LV�� 
6WDWH�+LVWRULFDO�6RFLHW\�RI�:LVFRQVLQ�������� 

��



