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6XPPDU\�RI�WKH�NH\�LVVXHV�UDLVHG�LQ�UHVSRQVH�WR�WKH�'HYHORSPHQW�0DQDJHPHQW�6XEPLVVLRQ�'RFXPHQW�
E\�SROLF\�
�
3ROLF\� .H\�,VVXH�
3ROLF\�'0��±�3UHVXPSWLRQ�LQ�
)DYRXU�RI�6XVWDLQDEOH�
'HYHORSPHQW�

8VH�RI�WKH�ZRUG�VXVWDLQDEOH�LV�PLVOHDGLQJ��:LWK�HFRQRPLF�RYHU�UXOLQJ�DQ\�RWKHU�
LPSDFW��LW�ZLOO�QRW�EDODQFH�QHHGV�RI�FRPPXQLWLHV�RU�WKH�HQYLURQPHQW�DGHTXDWHO\�
RU�IDLUO\�DJDLQVW�WKH�LQWHUHVWV�RI�EXVLQHVV�
4XHVWLRQ�ZK\�FULWHULRQ�F��LV�UHVWULFWHG�WR�&RQVHUYDWLRQ�$UHDV����������������������
'HOHWH�µDQ\�FRQFHSW�VWDWHPHQW¶�IURP�&ULWHULRQ�G��
:LVK�WR�UH�LQWURGXFH�ZRUG�µODUJH¶�LQ�FULWHULRQ�H��LQ�UHODWLRQ�WR�JDUGHQV�
&ULWHULRQ�I��GRHV�QRW�PDNH�SURYLVLRQ�IRU�VWUDWHJLF�FRXQWU\�SDUNODQG��
1RW�VXIILFLHQWO\�IOH[LEOH�

3ROLF\�'0��±�&UHDWLQJ�3ODFHV�±�
'HYHORSPHQW�3ULQFLSOHV�DQG�/RFDO�
'LVWLQFWLYHQHVV�

6KRXOG�EH�DPHQGHG�WR�UHTXLUH�GHVLJQV�EDVHG�RQ�%5(($0�VWDQGDUGV�
&RQFHSW�6WDWHPHQWV�SUHSDUHG�E\�/3$�GR�QRW�WDNH�HQRXJK�DFFRXQW�RI�GHYHORSHUV�
FRPPHQWV��UHVXOWLQJ�LQ�XQGHOLYHUDEOH�HOHPHQWV�ZKLFK�DOLHQDWH�FRPPXQLW\�
.H\�6HUYLFH�&HQWUHV�QHHG�PDVWHUSODQQLQJ�DSSURDFK�WR�DGGUHVV�H[LVWLQJ�
SUREOHPV�EHIRUH�IXUWKHU�GHYHORSPHQW�SURFHHGV��
8QQHFHVVDU\�WLHU�RI�EXUHDXFUDF\�ZKLFK�ZLOO�GHOD\�VXVWDLQDEOH�GHYHORSPHQW�
FRQWUDU\�WR�WKH�DLPV�RI�QDWLRQDO�SROLF\�
:LOO�SODFH�D�VWUDLQ�RQ�FRXQFLO¶V�UHVRXUFHV��ZLWK�D�GDQJHU�WKDW�GHYHORSPHQWV�ZLOO�
QRW�EH�DEOH�WR�SURJUHVV��
6KRXOG�LQFOXGH�FOHDU�WKUHVKROG�RI�ZKHQ�SROLF\�ZLOO�DSSO\�

3ROLF\�'0����0DVWHUSODQV�

&ULWHULRQ�J��UHTXLUHV�FODULILFDWLRQ�
8QQHFHVVDU\�WLHU�RI�EXUHDXFUDF\�ZKLFK�ZLOO�GHOD\�VXVWDLQDEOH�GHYHORSPHQW�
FRQWUDU\�WR�WKH�DLPV�RI�QDWLRQDO�SROLF\�
,I�UHTXLUHG��GHYHORSPHQW�%ULHIV�VKRXOG�EH�LQFRUSRUDWHG�DW�WKH�SODQQLQJ�
DSSOLFDWLRQ�VWDJH�
7RR�SUHVFULSWLYH�IRU�WKH�PDMRULW\�RI�DSSOLFDWLRQV�DQG�DOORFDWLRQV�
6KRXOG�LQFOXGH�SURYLVLRQ�IRU�WKH�HOGHUO\�DQG�HOGHUO\�LQ�FDUH�

3ROLF\�'0��±�'HYHORSPHQW�%ULHIV�

3URSRUWLRQ�RI�DIIRUGDEOH�KRPHV�PXVW�EH�NHSW�UHDVRQDEOH�
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3ROLF\� .H\�,VVXH�
'RHV�QRW�JLYH�VXIILFLHQW�VFRSH�WR�DOORZ�GHYHORSPHQW�LQ�WKH�FRXQWU\VLGH�
'RHV�QRW�JR�IDU�HQRXJK�WR�SURPRWH�WKH�UXUDO�HFRQRP\�
&ULWHULRQ�N��VKRXOG�LQFOXGH�FKDUDFWHU�
6KRXOG�OLPLW�WKH�LPSDFW�RI�OLJKW�SROOXWLRQ�

3ROLF\�'0��±�'HYHORSPHQW�LQ�WKH�
&RXQWU\VLGH�

7HQVLRQ�EHWZHHQ�SROLF\�DQG�&RUH�6WUDWHJ\�XQWLO�VHWWOHPHQW�ERXQGDULHV�DUH�
UHGUDZQ�
&XPXODWLYH�LPSDFW�FRXOG�SXW�LPSOHPHQWDWLRQ�RI�GHYHORSPHQW�VWUDWHJ\�DW�ULVN�
7RR�YDJXH�DQG�RQHURXV�IRU�VPDOO�VFDOH�VFKHPHV�
$OORZLQJ�DQ\�IXUWKHU�GHYHORSPHQW�QHDU�IORRG�DUHDV�ZLOO�QRW�KHOS�UHGXFH�IORRGLQJ�

3ROLF\�'0��±)ORRGLQJ�DQG�
6XVWDLQDEOH�GUDLQDJH�

'RHV�QRW�FRQVLGHU�SRWHQWLDO�GHWULPHQWDO�HIIHFW�RQ�ZDWHU�TXDOLW\�
3ROLF\�QHHGV�WR�UHIOHFW�LPSRUWDQFH�RI�ZDWHU�FRQVHUYDWLRQ�
3ROLF\�VKRXOG�UHIOHFW�OLIHWLPH�KRPHV�VWDQGDUG�
3ROLF\�UHTXLUHV�FRPSOLDQFH�ZLWK�RWKHU�UHJLPHV�ZKLFK�LV�XQQHFHVVDU\��
EXUGHQVRPH�DQG�FRQWUDU\�WR�133)�
5HTXLULQJ�SUH�DVVHVVPHQW�FHUWLILFDWHV�ZLOO�LQFUHDVH�FRVWV�

3ROLF\�'0��±�6XVWDLQDEOH�'HVLJQ�
DQG�&RQVWUXFWLRQ�

1RW�DQ�LVVXH�ZKLFK�WKH�GHYHORSPHQW�SODQ�QHHGV�WR�DGGUHVV�DV�FRYHUHG�E\�
%XLOGLQJ�UHJXODWLRQV�
&RQIOLFWV�ZLWK�133)�SDUD������DQG�����
1RW�FRQVLVWHQW�ZLWK�*RYHUQPHQW¶V�5HGXFLQJ�5HJXODWLRQ�0DGH�6LPSOH�
&RQWHQW�DOUHDG\�HIIHFWLYHO\�FRYHUHG�E\�%XLOGLQJ�5HJXODWLRQV�

3ROLF\�'0��±�,PSURYLQJ�(QHUJ\�
(IILFLHQF\�DQG�UHGXFLQJ�&DUERQ�
'LR[LGH�(PLVVLRQV�

&RPSOH[�%XLOGLQJ�5HJXODWLRQV�DOORZ�FRPSDQLHV�WR�GRGJH�FRQIRUPLW\�
&ULWHULD�D��DQG�J��XQVRXQG�DV�QRW�FRQVLVWHQW�ZLWK�133)�SDUDV���������DQG�����
6XJJHVW�LQFOXVLRQ�RI�µWHFKQRORJ\�RU¶�DIWHU�µDOWHUQDWLYH¶�LQ�FULWHULRQ�E��

3ROLF\�'0��±�/RZ�DQG�=HUR�
&DUERQ�*HQHUDWLRQ�

3URSRVDOV�VKRXOG�QRW�EH�FRQVLGHUHG�XQOHVV�DW�OHDVW�����HIILFLHQW�RU�RWKHU�
PHDQLQJIXO�WDUJHW�
&ULWHULRQ�D��FRQIOLFWV�ZLWK�133)�SDUD�����DV�/3$V�VKRXOG�QRW�TXHVWLRQ�QHHG�3ROLF\�'0���±�,QIUDVWUXFWXUH�

6HUYLFHV�DQG�7HOHFRPPXQLFDWLRQV�
'HYHORSPHQW� 6XJJHVW�QHZ�SDUD�UHODWLQJ�WR�LPSDFW�RQ�XVH�RI�KLJKZD\�
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3ROLF\� .H\�,VVXH�
133)�SDUD������VHWV�D�ORZHU�WKUHVKROG�RI�µVLJQLILFDQW�KDUP¶�3ROLF\�'0���±�,PSDFW�RI�

'HYHORSPHQW�RQ�6LWHV�RI�
%LRGLYHUVLW\�DQG�*HRGLYHUVLW\�
,PSRUWDQFH�

6XSSRUWLQJ�SDUDJUDSKV�VKRXOG�PDNH�UHIHUHQFH�WR�XSGDWHG�UHJXODWLRQV�

0LVUHSUHVHQWV�VWDWXV�RI�(XURSHDQ�VLWHV��ZLWK�LQVXIILFLHQW�FRQVLGHUDWLRQ�JLYHQ��
RWKHU�WKDQ�%UHFNODQG�63$�

3ROLF\�'0���±�3URWHFWHG�6SHFLHV�
&RQIOLFWLQJ�DQG�RQHURXV�WHVWV�JLYH�ULVH�WR�XQFHUWDLQW\�ZKHUH�FODULW\�LV�UHTXLUHG�
3ROLF\�LV�QRW�FRQVLVWHQW�ZLWK�&,/�5HJV�3ROLF\�'0���±�0LWLJDWLRQ��

(QKDQFHPHQW��0DQDJHPHQW�DQG�
0RQLWRULQJ�RI�%LRGLYHUVLW\� 6KRXOG�HQVXUH�EHQHILFLDU\�LV�SRSXORXV�DW�ODUJH��QRW�MXVW�RQH�VHFWLRQ�RI�WKH�

FRPPXQLW\�RU�WKH�GHYHORSHU�
133)�SDUD������VHWV�D�ORZHU�WKUHVKROG�RI�µVLJQLILFDQW�KDUP¶�
6WRXU�9DOOH\�VKRXOG�EH�UHFRJQLVHG�DV�EHLQJ�D�6SHFLDO�/DQGVFDSH�$UHD�
5HIHUHQFH�WR�µJDSV�EHWZHHQ�VHWWOHPHQW�DQG�WKHLU�VHWWLQJV¶�LV�WRR�YDJXH�

3ROLF\�'0���±�/DQGVFDSH�
)HDWXUHV�

'RHV�QRW�SURYLGH�SURFHVV�ZKHUHE\�DPHQLW\�YDOXH�PD\�EH�LGHQWLILHG�WKURXJK�D�
SURFHVV�RI�SXEOLF�FRQVXOWDWLRQ�

3ROLF\�'0���±�6DIHJXDUGLQJ�
IURP�+D]DUGV�

1R�LVVXHV�

3ROLF\�LV�WRR�SUHVFULSWLYH�SUHYHQWLQJ�EXLOGLQJV�IURP�EHLQJ�VDIHJXDUGHG�
8QOLNH�133)��SROLF\�PDNHV�QR�VSHFLILF�SURYLVLRQ�IRU�KLJK�TXDOLW\�DUFKLWHFWXUH�

3ROLF\�'0���±�/LVWHG�%XLOGLQJV�

8QOLNH�133)��SROLF\�GRHV�PDNH�UHIHUHQFH�WR�'HVLJQ�5HYLHZ�
3ROLF\�'0���±�/RFDO�+HULWDJH�
$VVHWV�DQG�%XLOGLQJV�3URWHFWHG�E\�
DQ�$UWLFOH���'LUHFWLRQ�

7KHUH�VKRXOG�EH�JUHDWHU�SURWHFWLRQ�IRU�ORFDO�DUHDV��

3ROLF\�'0���±�&RQVHUYDWLRQ�
$UHDV�

3ROLF\�LV�WRR�SUHVFULSWLYH�DQG�WRR�ORQJ�LPSRVLQJ�REVWDFOHV�DQG�KXUGOHV�WR�WRZQ�
FHQWUH�UHMXYHQDWLRQ�DQG�HFRQRPLF�JURZWK�
3ROLF\�LV�WRR�QHJDWLYH�DQG�SUHVFULSWLYH�
7HUP�µVXEVWDQWLDO¶�LV�VHFRQGDU\�DQG�RSHQ�WR�LQWHUSUHWDWLRQ�

3ROLF\�'0���±�1HZ�8VHV�IRU�
+LVWRULF�%XLOGLQJV�

1R�UHTXLUHPHQW�IRU�FULWHULD�D���E��RU�F��DV�WKHVH�DUH�FRYHUHG�LQ�RSHQLQJ�RI�SROLF\�
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3ROLF\� .H\�,VVXH�
3ROLF\�'0���±�'HYHORSPHQW�
$IIHFWLQJ�3DUNV�DQG�*DUGHQV�RI�
6SHFLDO�+LVWRULF�RU�'HVLJQ�,QWHUHVW�

1R�,VVXHV�

3ROLF\�'0�����$UFKDHRORJ\� $GG�µDGHTXDWH�µ�EHIRUH�µUHFRUGLQJ¶�
3ROLF\�LV�WRR�ORQJ��WRR�SUHVFULSWLYH�DQG�WRR�QHJDWLYH�3ROLF\�'0���±�(QDEOLQJ�

'HYHORSPHQW� 6XJJHVW�µ$W�5LVN¶�LV�LQVHUWHG�LQ�ILUVW�OLQH�
&ULWHULRQ�F��QRW�LQ�FRQIRUPLW\�ZLWK�133)�
&ULWHULD�I��J��K��L�	�M�ODFN�FODULW\���
&ULWHULD�N��O��P�	�Q�PRUH�DSSURSULDWHO\�GHDOW�ZLWK�XQGHU�EXLOGLQJ�5HJXODWLRQV�
&ULWHULD�I�	�O�XQVRXQG�
1R�VSHFLILF�SURYLVLRQ�IRU�KLJK�TXDOLW\�DUFKLWHFWXUH�
1R�UHIHUHQFH�WR�'HVLJQ�5HYLHZ�
6KRXOG�PDNH�UHIHUHQFH�WR�µEHVW¶�FKDUDFWHULVWLFV�
1R�PRUH�WKDQ����KRXVHV�WR�EH�VHUYHG�E\�FXO�GH�VDF�

3ROLF\�'0���±�5HVLGHQWLDO�'HVLJQ�

1XUVLQJ�KRPHV�VKRXOG�EH�H[HPSW�IURP�FULWHULD�F��WR�Q��
&ULWHULRQ�F��LV�QRW�FRQVLVWHQW�ZLWK�133)�SDUD�����3ROLF\�'0���±�6SHFLDO�+RXVLQJ�

1HHGV� 1HHG�WR�LGHQWLI\�KHDOWKFDUH�LPSDFWV�IURP�VXFK�GHYHORSPHQW�
1R�VSHFLILF�SURYLVLRQ�IRU�KLJK�TXDOLW\�DUFKLWHFWXUH�
1R�UHIHUHQFH�WR�'HVLJQ�5HYLHZ�

3ROLF\�'0���±�$OWHUDWLRQV�RU�
([WHQVLRQV�WR�GZHOOLQJV��LQFOXGLQJ�
VHOI�FRQWDLQHG�DQQH[HV�DQG�
'HYHORSPHQW�ZLWKLQ�WKH�&XUWLODJH� &RQWUDGLFWRU\�DQG�XQFOHDU�
3ROLF\�'0���±�([WHQVLRQV�WR�
'RPHVWLF�*DUGHQV�ZLWKLQ�WKH�
&RXQWU\VLGH�

$OO�DSSURSULDWH�VLWXDWLRQV�DUH�UHVWULFWHG�

3ROLF\�'0���±�$JULFXOWXUDO�DQG�
(VVHQWLDO�:RUNHUV�'ZHOOLQJV�

1R�,VVXHV�

3ROLF\�'0���±�+RXVLQJ�LQ�WKH�
&RXQWU\VLGH�

3URPRWHV�XQVXVWDLQDEOH�GHYHORSPHQW�SRRUO\�VHUYHG�E\�DPHQLWLHV�DQG�SXEOLF�
WUDQVSRUW�
�
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3ROLF\� .H\�,VVXH�
3ROLF\�QHHGV�WR�FURVV�UHIHUHQFH�SURWHFWHG�VSHFLHV��
&RXOG�HQFRXUDJH�VLWHV�WR�EHFRPH�QXLVDQFH�WR�JDLQ�DOWHUQDWLYH�SHUPLVVLRQ�

3ROLF\�'0���±�5HVLGHQWLDO�8VH�RI�
5HGXQGDQW�%XLOGLQJV�LQ�WKH�
&RXQWU\VLGH�

8QGXO\�UHVWULFWLYH��1RW�FRQVLVWHQW�ZLWK�133)�SDUDV�����	����

&RQWUDU\�WR�133)�SDUD������DV�LW�LV�GLVFRXUDJLQJ�XVH�RI�EURZQILHOG�ODQG�3ROLF\�'0���±�$SSURSULDWH�
(PSOR\PHQW�8VHV�DQG�SURWHFWLRQ�
RI�(PSOR\PHQW�/DQG�DQG�([LVWLQJ�
%XVLQHVVHV�

,PSOLHV�D�OHYHO�RI�HYLGHQFH�ZKLFK�ZRXOG�EH�EXUGHQVRPH�DQG�EH\RQG�WKH�FRQWURO�
RI�PDQ\�DSSOLFDQWV��

3ROLF\�'0���±�)DUP�
'LYHUVLILFDWLRQ�

6KRXOG�LQFOXGH�SURYLVLRQ�IRU�UHVLGHQWLDO�LQVWLWXWLRQV�

3ROLF\�'0���±�%XVLQHVV�DQG�
'RPHVWLF�(TXLQH�5HODWHG�8VHV�

6XJJHVW�ODQGVFDSH�PLWLJDWLRQ�LV�LQFRUSRUDWHG�

&ULWHULD�F��	�G��QRW�FRQVLVWHQW�ZLWK�7D\ORU�5HYLHZ�RU�&/*�UHVSRQVH�3ROLF\�'0���±�5H�8VH�RU�
5HSODFHPHQW�RI�%XLOGLQJV�LQ�WKH�
&RXQWU\VLGH�

%��XVH�VKRXOG�EH�VPDOO�VFDOH�
3ROLF\�'0���±�7RXULVP�
'HYHORSPHQW�

1R�,VVXHV�

1HHG�WR�WDNH�PRUH�IOH[LEOH�DSSURDFK�WR�QRQ�$��XVHV�
6KRXOG�UHTXLUH�LPSDFW�DVVHVVPHQW�IRU�SURSRVDOV�LQ�H[FHVV�RI�������P ��

3ROLF\�'0���±�3URSRVDOV�ZLWKLQ�
WKH�7RZQ�FHQWUH�%RXQGDULHV�

2EMHFWLRQV�WR�ERXQGDULHV�RI�1HZPDUNHW�DQG�%XU\�6W�(GPXQGV�7RZQ�&HQWUH�0DS�
3ROLF\�'0���±�3URWHFWLRQ�RI�/RFDO�
&HQWUHV�

1R�,VVXHV�
)DLOV�WR�SDVV�&,/�UHJXODWLRQ�����
7RR�LQIOH[LEOH��

3ROLF\�'0���±�3XEOLF�5HDOP�
,PSURYHPHQWV�

6KRXOG�DSSO\�WR�.H\�6HUYLFH�&HQWUHV�
3ROLF\�'0���±�6KRS�)URQWV�DQG�
$GYHUWLVHPHQWV�

$PHQG�WR�UHDG�µKRDUGLQJV�RU�DGYHUWLVHPHQWV�XQUHODWHG«�¶�

3ROLF\�'0���±�6WUHHW�7UDGLQJ�
DQG�6WUHHW�&DIHV��

6KRXOG�EH�UHIHUHQFH�WR�SURYLVLRQ�IRU�UHVLGHQWLDO�LQVWLWXWLRQV��QXUVLQJ�KRPHV�DQG�
FRPPXQLW\�IDFLOLWLHV�
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3ROLF\� .H\�,VVXH�
3ROLF\�'0���±�$QFLOODU\�5HWDLO�
8VHV�

1HHG�WR�HQFRXUDJH�SURYLVLRQ�RI�JURFHU\�FRQYHQLHQFH�JRRGV�VDOHV�LQ�UXUDO�
FRPPXQLWLHV�
3ROLF\�LV�XQMXVWLILHG�LQ�133)�WHUPV��EHLQJ�LQIOH[LEOH�DQG�DQ�LQDSSURSULDWH�
VWUDWHJ\�IRU�WKH�GHOLYHU\�RI�KHDOWKFDUH�IDFLOLWLHV�DQG�VHUYLFHV�
&RXOG�SURPRWH�ORVV�RI�IDFLOLWLHV�DV�PDQ\�FRPPXQLW\�IDFLOLWLHV�DUH�QRW�EXVLQHVVHV�
DQG�DUH�QRW�HFRQRPLFDOO\�YLDEOH�
1HHG�FODULILFDWLRQ�LGHQWLI\LQJ�QHHG�DQG�KRZ�LW�LV�DVVHVVHG�DQG�TXDQWLILHG�
1HHG�FODULILFDWLRQ�WKDW�SURYLVLRQ�ZRXOG�RQO\�EH�UHTXLUHG�ZKHUH�GLUHFWO\�UHODWHG�
WR�GHYHORSPHQW�

3ROLF\�'0���±�&RPPXQLW\�
)DFLOLWLHV�DQG�VHUYLFHV�

$GGLWLRQDO�SROLFLHV�UHTXHVWHG�LQ�UHODWLRQ�+HDOWK�LPSDFW�$VVHVVPHQWV�DQG�0LOLWDU\�
+RXVLQJ�
$GRSWHG�VWDQGDUGV�QHHG�WR�EH�VHW�RXW�LQ�GHYHORSPHQW�SODQ�
)LQDO�SDUDJUDSK�RQHURXV�

3ROLF\�'0���±�2SHQ�6SDFH��
6SRUW�DQG�5HFUHDWLRQDO�)DFLOLWLHV�

1HHGV�D�SURYLVLRQ�ZKHUH�DQ�DUHD�LV�GHILFLHQW�LQ�SDUNODQG�
3ROLF\�'0���±�/HLVXUH�)DFLOLWLHV� 6KRXOG�QRW�LQYROYH�ORVV�RI�KLJK�JUDGH�DJULFXOWXUDO�ODQG�
3ROLF\�'0���±�5LJKWV�RI�:D\� 1R�,VVXHV�
3ROLF\�'0���±�7UDQVSRUW�
$VVHVVPHQWV�DQG�7UDYHO�3ODQ�

3ROLF\�IDLOV�WR�DGGUHVV�DJUHHG�QHHG�IRU�F\FOH�URXWHV�

3ROLF\�'0���±�3DUNLQJ�6WDQGDUGV� 3ROLF\�GRHV�QRW�SURYLGH�D�VWDQGDUG�DQG�ZLOO�QRW�DGGUHVV�FXUUHQW�SUREOHPV�
UHVXOWLQJ�IURP�D�ODFN�RI�SDUNLQJ�
1RW�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�6&,�
3ODQQHUV�GHILQH�µQHHG¶�DV�µZDQW¶�

3ROLF\�'0���±�'HYHORSPHQW�
5HODWLQJ�WR�WKH�+RUVH�5DFLQJ�
,QGXVWU\� ([SDQVLRQ�RI�KRUVH�WUDLQLQJ�LQWR�WUDGLWLRQDO�SDGGRFN�ODQG�LV�FRQWUDU\�WR�

&RQVHUYDWLRQ�$UHD��$SSUDLVDO�
&RQWUDU\�WR�3ROLF\�'0��DQG�133)�
1RW�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�6&,�
3ODQQHUV�GHILQH�µQHHG¶�DV�µZDQW¶�

3ROLF\�'0���±�'HYHORSPHQW�
$IIHFWLQJ�WKH�+RUVH�5DFLQJ�
,QGXVWU\�

([SDQVLRQ�RI�KRUVH�WUDLQLQJ�LQWR�WUDGLWLRQDO�SDGGRFN�ODQG�LV�FRQWUDU\�WR�
&RQVHUYDWLRQ�$UHD��$SSUDLVDO�
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3ROLF\� .H\�,VVXH�
3URWHFWLRQLVW�SROLFLHV�KDYH�GDPDJLQJ�HIIHFW�RQ�1HZPDUNHW�SUHYHQWLQJ�HFRQRPLF�
JURZWK�

3ROLF\�'0���±�5H�'HYHORSPHQW�
RI�([LVWLQJ�6LWHV�5HODWLQJ�WR�WKH�
+RUVH�5DFLQJ�,QGXVWU\� :KHUH�VLWHV�KDYH�EHHQ�ORQJ�WHUP�YDFDQW��WKH�µH[FHSWLRQDO¶�FLUFXPVWDQFHV�WHVW�

VKRXOG�QRW�EH�UHTXLUHG�
3ROLF\�'0���±�6HFXULQJ�WKH�
5HVWRUDWLRQ�RI�+RUVH�5DFLQJ�
5HODWHG�$VVHWV�

5HTXLUHV�XQGHUVWDQGLQJ�RI�OLNHO\�HIIHFWV�DQG�LPSDFWV�LQ�WKH�VHWWLQJ�RI�+HULWDJH�
$VVHWV�

3ODQQHUV�GHILQH�µQHHG¶�DV�µZDQW¶�3ROLF\�'0���±�+RUVH�:DONV�
([SDQVLRQ�RI�KRUVH�WUDLQLQJ�LQWR�WUDGLWLRQDO�SDGGRFN�ODQG�LV�FRQWUDU\�WR�
&RQVHUYDWLRQ�$UHD��$SSUDLVDO�

3ROLF\�'0���±�5XUDO�+RXVLQJ�
([FHSWLRQ�6LWHV�

6KRXOG�LQFOXGH�HOHPHQW�RI�SULYDWH�KRXVLQJ�WR�DLG�YLDELOLW\�

�


