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:KDW
V�WKH�SXUSRVH�RI�WKLV�JXLGDQFH"
5HGXQGDQW�ERUHKROHV�DQG�ZHOOV�PXVW�EH�GHDOW�ZLWK�DSSURSULDWHO\�WR�PDNH�WKHP�VDIH DQG�VHFXUH� DQG
DOVR�WR�HQVXUH�WKH\�GRQ
W�FDXVH�JURXQGZDWHU�SROOXWLRQ�RU ORVV�RI�ZDWHU�VXSSOLHV��7KLV�JXLGDQFH�IRFXVHV�
RQ�JURXQGZDWHU�SURWHFWLRQ�DVSHFWV�EXW�WKHUH�DUH�PDQ\�RWKHU�LPSRUWDQW�IDFWRUV�RZQHUV�DQG�GHYHORSHUV�
QHHG�WR�FRQVLGHU�ZKHQ�GHVLJQLQJ�DQG�FDUU\LQJ�RXW�GHFRPPLVVLRQLQJ�ZRUNV��7KHVH�ZLOO�EH�VLWH�VSHFLILF��
GHSHQGLQJ�RQ�WKH�VLWXDWLRQ�DQG�LQWHQGHG�DIWHUXVH� )RU�H[DPSOH��ERUHKROHV�QHDU�ODQGILOOV�RU�RWKHU�
VRXUFHV�RI�VRLO�JDV�PD\�UHTXLUH�DQ�RSHQLQJ�WR�WKH�DLU�WR�SUHYHQW�WKH�EXLOG�XS�RI�QR[LRXV��H[SORVLYH�RU�
IODPPDEOH�JDV� 7KHUHIRUH��\RX�VKRXOG�VHHN�H[SHUW VLWH�VSHFLILF�DGYLFH�
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SURWHFWHG�IURP�SROOXWLRQ��7KH�(QYLURQPHQWDO�3HUPLWWLQJ��(QJODQG�DQG�:DOHV��5HJXODWLRQV������UHTXLUH�
WKH�($�WR�WDNH�DOO�QHFHVVDU\�PHDVXUHV�WR�SUHYHQW�LQSXW�RI�VR�FDOOHG�KD]DUGRXV�VXEVWDQFHV��IRU�
H[DPSOH�SHVWLFLGHV��DQG�OLPLW�WKH�LQSXW�RI�RWKHU�QRQ�KD]DUGRXV�SROOXWDQWV��VXFK�DV�QLWUDWH��LQWR�
JURXQGZDWHU
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%RUHKROHV�DQG�ZHOOV�DUH�FRQVWUXFWHG�IRU�D�YDULHW\�RI�SXUSRVHV�LQFOXGLQJ�ZDWHU�VXSSO\��GH�ZDWHULQJ
H[FDYDWLRQV��FROOHFWLQJ�JHRORJLFDO�LQIRUPDWLRQ��LQYHVWLJDWLQJ�RU�VDPSOLQJ�VRLOV�DQG�JURXQGZDWHU DQG��
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6WHS���� 'HILQLQJ�WKH�REMHFWLYHV

:KHQ�SODQQLQJ�WKH�GHFRPPLVVLRQLQJ�ZRUNV��LQ�DGGLWLRQ�WR�DQ\�VLWH�VSHFLILF�DIWHUXVH�FRQVLGHUDWLRQV� WKH
PHWKRG�VKRXOG�DGGUHVV�WKH�IROORZLQJ�REMHFWLYHV�

5HPRYH�WKH�KD]DUG�RI�DQ�RSHQ�KROH��VDIHW\�LVVXHV��

3UHYHQW�WKH�ERUHKROH�DFWLQJ�DV�D�FRQGXLW�IRU�FRQWDPLQDWLRQ�RI�JURXQGZDWHU�

3UHYHQW�WKH�PL[LQJ�RI�FRQWDPLQDWHG�DQG�XQFRQWDPLQDWHG�JURXQGZDWHU�IURP�GLIIHUHQW�
DTXLIHUV�

3UHYHQW�WKH�IORZ�RI�JURXQGZDWHU�IURP�RQH�JHRORJLFDO�KRUL]RQ�WR�DQRWKHU�

3UHYHQW�WKH�ZDVWDJH�RI�JURXQGZDWHU�IURP�WKH�RYHUIORZ�RI�DUWHVLDQ�ERUHKROHV�

6WHS���� 5HPRYLQJ�KHDGZRUNV�DQG�FDVLQJ

,W�LV�FUXFLDO�WR�HQVXUH�WKDW�WKH�ERUHKROH�RU�ZHOO�LV�IUHH�IURP�DOO�REVWUXFWLRQV�WKDW�PD\�LQWHUIHUH�ZLWK�WKH�
VHDOLQJ�RI�WKH KROH��,Q�SDUWLFXODU��WKH�SXPS�DQG�SLSHZRUN�VKRXOG�EH�UHPRYHG��WRJHWKHU�ZLWK�DQ\�RWKHU�
LQIUDVWUXFWXUH��GLS�WXEHV�HWF��

7KH�FRQGLWLRQ�RI�DQ\�ERUHKROH�FDVLQJ�DQG�JURXW�PXVW�EH�H[DPLQHG�WR�DVFHUWDLQ�ZKHWKHU�LWV�UHWHQWLRQ�LQ�
WKH�KROH�ZRXOG SUHMXGLFH�DQ\�RI�WKH�REMHFWLYHV�RI�WKH�DEDQGRQPHQW��)RU�PDQ\�KROHV��H[DPLQDWLRQ�RI�WKH�
FDVLQJ�IURP�WKH�JURXQG�VXUIDFH ZLOO�EH�DGHTXDWH��+RZHYHU��GHHS�ERUHKROHV�PD\�UHTXLUH�WKH�XVH�RI�
FORVHG�FLUFXLW�WHOHYLVLRQ��&&79��WR�H[DPLQH�WKH FDVLQJ�DW�GHSWK�

:KHUH�WKH�FDVLQJ�KDV�FRUURGHG�RU�EURNHQ��RU�WKH�JURXWLQJ�KDV�IDLOHG� GHSHQGLQJ�RQ�WKH�VHWWLQJ�LW�PD\�
EH�QHFHVVDU\�WR�UHPRYH�WKRVH�PDWHULDOV�WR�SUHYHQW�DQ\�IORZ�RI�JURXQGZDWHU�DURXQG�WKH�RXWVLGH�RI�WKH�
ERUHKROH��+RZHYHU��WKLV�LV�QRW�ZLWKRXW�LWV�RZQ�ULVNV�VLQFH�UHPRYDO�RI�WKH�ZHOO�FDVLQJ�FDQ�UHVXOW�LQ�
FROODSVH�RI�WKH�ERUHKROH�ZDOOV��SDUWLFXODUO\�LQ�XQFRQVROLGDWHG PDWHULDOV��DQG�SRVVLEOH�VXEVLGHQFH�DW�
JURXQG�OHYHO��,I�WKH�ZHOO�FDVLQJ�QHHGV�WR�EH�UHPRYHG��D�VSHFLDOLVW�ZHOO�FRQWUDFWRU FDQ�DGYLVH�RQ�
DSSURSULDWH�WHFKQLTXHV�DQG�DVVRFLDWHG�ULVNV�

6WHS���� %DFNILOOLQJ�

*HQHUDO�FRQVLGHUDWLRQV
)RU�PRVW�SXUSRVHV�WKH�JURXQG�VKRXOG�EH�UHVWRUHG�DV�FORVHO\�DV�SRVVLEOH�WR�LWV�SUH�GULOOHG�FRQGLWLRQ��7KH�
ERUHKROH�RU�ZHOO VKRXOG�EH�EDFNILOOHG�ZLWK�FOHDQ��ZDVKHG���XQFRQWDPLQDWHG�PDWHULDOV�VR�WKDW�WKH�
SHUPHDELOLW\�RI�WKH VHOHFWHG�PDWHULDOV�DUH�VLPLODU�WR�WKH�SURSHUWLHV�RI�WKH�JHRORJLFDO�VWUDWD�DJDLQVW�ZKLFK�
WKH\�DUH�SODFHG��7KH�EDFNILOOHG ERUHKROH�ZLOO�WKHQ�PLPLF�WKH�VXUURXQGLQJ�QDWXUDO�VWUDWD�DQG�
JURXQGZDWHU�IORZ�DQG�TXDOLW\�ZLOO�EH�SURWHFWHG�

5HVWRUDWLRQ�ZLOO�UHTXLUH�D�YDULHW\�RI�PDWHULDOV�WR�EH�XVHG�VR�WKDW�SHUPHDEOH�DJJUHJDWHV��IRU�H[DPSOH�
SHD�JUDYHO DQG�VDQG��DUH SRVLWLRQHG�DGMDFHQW�WR�DTXLIHU�KRUL]RQV��ZKLOVW�ORZ�SHUPHDELOLW\�PDWHULDOV�
�XVXDOO\�FOD\��EHQWRQLWH�FHPHQW�JURXW��RU�FRQFUHWH� DUH�SRVLWLRQHG�DGMDFHQW�WR�ORZ�SHUPHDELOLW\�KRUL]RQV�
�VHH�)LJ� ��%����$OWHUQDWLYHO\��WKH�HQWLUH�ERUHKROH�RU�ZHOO�FDQ�EH EDFNILOOHG�ZLWK�ORZ�SHUPHDELOLW\�



PDWHULDOV�WKDW�ZLOO�SUHYHQW�VLJQLILFDQW�YHUWLFDO�RU�KRUL]RQWDO�PRYHPHQW�RI�JURXQGZDWHU WKURXJK�RU�DORQJ�
WKH�ERUHKROH��VHH�)LJ����&���

7KH�EDFNILOO�PDWHULDOV�PXVW�EH�FOHDQ��LQHUW�DQG�QRQ�SROOXWLQJ��6XLWDEOH�PDWHULDOV�LQFOXGH�SHD�JUDYHO��
VDQG��VKLQJOH� FRQFUHWH��EHQWRQLWH��FHPHQW�JURXW�DQG�XQFRQWDPLQDWHG�URFN� 7KHUH�DUH�DOVR�D�UDQJH�RI�
UHF\FOHG�SURGXFWV��OLNH�FUXVKHG�JODVV��RQ�WKH�PDUNHW�WKDW�DUH�GHVLJQHG�IRU�XVH�LQ�ERUHKROHV�

,03257$17�� 1HYHU�XVH�EDFNILOO�PDWHULDOV�WKDW�FDQ�FDXVH�SROOXWLRQ�

<RX�VKRXOG�DOVR�FRQVLGHU�WKH�JHRFKHPLFDO�HQYLURQPHQW�LQWR�ZKLFK�WKHVH�PDWHULDOV�ZLOO�EH�SODFHG��DV�
WKH EHKDYLRXU�RI�PDWHULDOV�PD\�FKDQJH�XQGHU�GLIIHUHQW�HQYLURQPHQWDO�FRQGLWLRQV��IRU�H[DPSOH��LURQ�ULFK�
VDQGV�PD\�FRQWDPLQDWH�WKH�DTXLIHU� SKHQRO�FRQWDPLQDWLRQ�PD\�SUHYHQW EHQWRQLWH�JURXWV�FXULQJ��

$JJUHJDWHV��SHD�JUDYHO��VKLQJOH��VDQG�HWF��VKRXOG�EH�VHOHFWHG�VXFK�WKDW�WKH\�KDYH�D�JUDLQ�VL]H�WKDW�
DOORZV�HDV\�GHOLYHU\ LQWR�WKH�ERUHKROH�DQG�VKRXOG�EH�LQWURGXFHG�LQ�D�FRQWUROOHG�PDQQHU�WR�HQVXUH�WKDW�
DFFLGHQWDO�µEULGJLQJ¶�GRHV�QRW�RFFXU ZLWKLQ�WKH�ERUHKROH��&RQFUHWH�DQG�JURXWV�WKDW�DUH�LQWURGXFHG�LQ�D�
OLTXLG�IRUP�VKRXOG�EH�LQWURGXFHG�WKURXJK�DQ DSSURSULDWH�GHOLYHU\�SLSH��H�J� WUHPLH�SLSH���WR HQVXUH�WKDW�
YRLGV�GR�QRW�IRUP� 1RWH��,W�LV�JRRG�SUDFWLFH�WR�PRQLWRU�WKH�YROXPH�RI�EDFNILOO�PDWHULDO�WKDW�LV�EHLQJ�
HPSODFHG��FRPSDUHG WR�WKDW FDOFXODWHG�DW�WKH�GHVLJQ�VWDJH��WR�FKHFN�LI�EULGJLQJ�ZLWKLQ�WKH�ERUHKROH��RU�
ORVV�WR�WKH�IRUPDWLRQ�LV�RFFXUULQJ��

%RUHKROHV�WKDW�SHQHWUDWH�KLJKO\�ILVVXUHG�DTXLIHUV��VXFK�DV�VRPH�OLPHVWRQHV DQG�J\SVXP�EHDULQJ�XQLWV��
SUHVHQW�DGGLWLRQDO�SUREOHPV��/LTXLG�JURXWV �SDUWLFXODUO\�WKRVH�LQMHFWHG�XQGHU�SUHVVXUH���RU�ILQH�JUDLQHG�
DJJUHJDWHV��H�J� VDQG��PD\�EH�WUDQVSRUWHG�RXW�RI�WKH ERUHKROH�LQWR�WKH�ERG\�RI�WKH�DTXLIHU�WKURXJK�
ILVVXUHV��&DUHIXO�PRQLWRULQJ�RI�WKH�SURFHVV�LV�UHTXLUHG�LI�WKHVH�WHFKQLTXHV DUH�XVHG��DQG�LQ�WKHVH�FDVHV�
LW�PD\�EH�PRUH�DSSURSULDWH�WR�XVH�FRDUVHU�DJJUHJDWHV�VXFK�DV�JUDYHO�DV�D�EDFNILOO�

'HHS�DQG�ODUJH�GLDPHWHU�ERUHKROHV�ZHOOV
:KHQ�GHDOLQJ�ZLWK�YHU\�GHHS�RU�ODUJH�GLDPHWHU�ERUHKROHV�DQG�ZHOOV��QRWH��WKLV�GRHV�QRW�DSSO\�WR�PLQH�
VKDIWV���WKH�YROXPH RI�WKH�KROH�PD\�EH FRQVLGHUDEOH��,Q�VXFK�FLUFXPVWDQFHV�LW�PD\�EH�DSSURSULDWH�WR�
DGRSW�DQ DOWHUQDWLYH�DSSURDFK�WR�FRPSOHWHO\�EDFNILOOLQJ�WKH�YRLG��DV�ORQJ�DV�WKLV�ZLOO�QRW�SUHMXGLFH�DQ\�RI�
WKH�GHVLJQ�REMHFWLYHV�

3URYLGHG�WKDW�WKH�ORQJ�WHUP�VWUXFWXUDO�VWDELOLW\�RI�WKH�ERUHKROH�FDQ�EH�GHPRQVWUDWHG��LW�PD\�EH�SRVVLEOH�
WR�SODFH�D SHUPDQHQW�EULGJLQJ�VHDO�ZLWKLQ�WKH�ERUHKROH�DQG�WKHQ�WR�LQILOO�DERYH�WKLV�OHYHO�XVLQJ�WKH�
DSSURDFK�VXPPDULVHG�DERYH��VHH�)LJ����'����7KH�EULGJLQJ�VHDO�VKRXOG�LGHDOO\�EH�SRVLWLRQHG�EHORZ�WKH�
ORZHVW�DTXLIHU�KRUL]RQ��+RZHYHU� ZKHUH�WKLV�LV�QRW�SRVVLEOH��LW�LV�LPSRUWDQW�WKDW�WKH�RSHQ�ERUHKROH�
EHQHDWK�WKH�EULGJLQJ�VHDO�SHQHWUDWHV�QR�PRUH�WKDQ�D VLQJOH�DTXLIHU�XQLW��WKHUHE\�SUHYHQWLQJ�WKH�IORZ�RI�
JURXQGZDWHU�EHWZHHQ�GLIIHUHQW�DTXLIHUV�

7KH�PDWHULDO�FRPPRQO\�XVHG�DV�D�EULGJLQJ�VHDO�LV�FHPHQW��DOWKRXJK�D�FRPELQDWLRQ�RI�D�PHFKDQLFDO�
SOXJ��SDFNHU��DQG�FHPHQW FDQ�EH�XVHG��&HPHQW�VHDOV�PXVW�EH�DOORZHG�WR�VHW��FXUH��LQ�SODFH�EHIRUH�
EDFNILOOLQJ�LV�FRQWLQXHG�DQG�FRPSOHWHG��

$JDLQ��WKLV�LV�D�VSHFLDOLVW�DUHD�RI�ZRUN�WKDW�UHTXLUHV�KLJK�VWDQGDUGV�RI�GHVLJQ�DQG�ZRUNPDQVKLS�WR�
HQVXUH�DQ�HIIHFWLYH�SHUPDQHQW�VHDO�LV�DFKLHYHG�



$UWHVLDQ�ERUHKROHV
)RU�DUWHVLDQ�ERUHKROHV��WKH�GHFRPPLVVLRQLQJ�SURFHVV�VKRXOG�DLP�WR�FRQILQH�WKH�JURXQGZDWHU�WR�WKH�
DTXLIHU�IURP�ZKLFK�LW FDPH�± LQ�RUGHU�WR�SUHYHQW�ORVV�RI�FRQILQLQJ�SUHVVXUH�DQG�WKH�ORVV�RI�ZDWHU�
UHVRXUFHV�WR�WKH�VXUIDFH�RU�RWKHU�IRUPDWLRQV�

7KH�ILUVW�VWHS�LV�WR�FRQWURO�WKH�DUWHVLDQ�IORZ� 7KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�DFFRPSOLVK�WKLV�GHSHQGLQJ��
LQ�SDUW��RQ�WKH�ZDWHU�SUHVVXUH�LQ�WKH�FRQILQHG�DTXLIHU�DQG�WKH GHSWK�WR�ZKLFK�WKH�ZDWHU�OHYHO�PXVW�EH�
ORZHUHG��7KHVH�LQFOXGH�

3XPSLQJ�WKH�ERUHKROH�WR�SURGXFH�WKH�QHFHVVDU\�GUDZGRZQ�

3XPSLQJ�QHDUE\�ERUHKROHV�

([WHQGLQJ�WKH�FDVLQJ�DERYH�JURXQG�OHYHO�EH\RQG�WKH�HOHYDWLRQ�WR�ZKLFK�ZDWHU�ZLOO�ULVH�LQ�WKH�
ERUHKROH� �WKH SRWHQWLRPHWULF RU�SLH]RPHWULF�VXUIDFH��

,QWURGXFLQJ�GHQVH��QRQ�SROOXWLQJ�IOXLGV�LQWR�WKH�ERUHKROH�

,QWURGXFLQJ�D�SUH�FDVW�SOXJ�DW�DQ�DSSURSULDWH�OHYHO�ZLWKLQ�WKH�KROH�

8VLQJ�DQ�LQIODWDEOH�SDFNHU�DQG�SUHVVXUH�JURXWLQJ�WKH�YRLG�VSDFH�EHORZ�LW�

,Q�DTXLIHUV�WKDW�KDYH�ODUJH�VHDVRQDO�IOXFWXDWLRQV�LQ�ZDWHU�OHYHO��GHFRPPLVVLRQLQJ�DUWHVLDQ�ERUHKROHV�LV�
OLNHO\�WR�EH�HDVLHVW�LQ�ODWH�VXPPHU��ZKHQ�JURXQGZDWHU�OHYHOV�DQG�DUWHVLDQ�IORZV DUH�DW�WKHLU�ORZHVW��

7KH�LPSRUWDQFH�RI�WKH�SRWHQWLDO�SDWKZD\V�LQ�DQG�DURXQG�WKH�FDVLQJ�VKRXOG�DOVR�EH�FRQVLGHUHG�

'HFRPPLVVLRQLQJ�DUWHVLDQ�ERUHKROHV�LV�D�VSHFLDOLVW�MRE�DQG�UHTXLUHV�H[SHUW�DGYLFH�

6WHS���� 6HDOLQJ�WKH�WRS�RI�WKH�ERUHKROH

7KH�EDFNILOOHG�ERUHKROH�ZHOO�VKRXOG�EH�FRPSOHWHG�ZLWK�DQ�LPSHUPHDEOH�SOXJ�DQG�FDS WR�SUHYHQW�HQWU\�
RI�SRWHQWLDOO\�FRQWDPLQDWHG�VXUIDFH�UXQ�RII�RU�RWKHU�OLTXLGV� 7KH�WRS�WZR�PHWUHV�VKRXOG�EH�ILOOHG�ZLWK�
FHPHQW��FRQFUHWH�RU�EHQWRQLWH�JURXW��$�FRQFUHWH FDS�RI�VXLWDEOH�VWUHQJWK��ZLWK�D�GLDPHWHU�DW�OHDVW�RQH�
PHWUH�JUHDWHU�WKDQ�WKH�ZLGWK�RI�WKH�EDFNILOOHG�ERUHKROH��VHH�)LJ����� VKRXOG�WKHQ�EH�LQVWDOOHG� 7KH�H[DFW�
ILQLVKHG�GHSWK�RI�WKLV�FDS�ZLOO�GHSHQG�RQ�WKH�VHWWLQJ�DQG�SODQQHG�DIWHUXVH�RI�WKH�VLWH��,W�VKRXOG�EH�DW�
OHDVW�� PHWUHV EHORZ�SORXJK�GHSWK LQ�DJULFXOWXUDO�DUHDV�DQG�DW�OHDVW���PHWUH�EHORZ�IRUPDWLRQ�OHYHO�IRU�
VLWHV�SURSRVHG�IRU�UHGHYHORSPHQW� 1HYHU�EXLOG�VWUXFWXUHV�GLUHFWO\�RQWR�ZHOO�FDSV�RU�OLQLQJV�



)LJXUH����6FKHPDWLF�GLDJUDP�IRU�ERUHKROH�VHDO�DQG�FDS

6WHS���� 5HFRUGLQJ�GHWDLOV�DQG�LQIRUPLQJ�RWKHUV

<RX�VKRXOG�NHHS�DQ�DFFXUDWH�UHFRUG RI�WKH�DEDQGRQPHQW�GHWDLOV IRU�IXWXUH�UHIHUHQFH��LQFOXGLQJ�

7KH�UHDVRQV�IRU�DEDQGRQPHQW��IRU�H[DPSOH�ZDWHU�TXDOLW\�SUREOHPV��

0HDVXUHPHQW�RI�JURXQGZDWHU�OHYHO�SULRU�WR�EDFNILOOLQJ�

7KH�GHSWK�DQG�SRVLWLRQ�RI�HDFK�OD\HU�RI�EDFNILOOLQJ�DQG�VHDOLQJ�PDWHULDOV�

7KH�W\SH�DQG�TXDQWLW\�RI�EDFNILOOLQJ�DQG�VHDOLQJ�PDWHULDOV�XVHG�

$Q\�FKDQJHV�PDGH�WR�WKH�ERUHKROH�ZHOO�GXULQJ�WKH�DEDQGRQPHQW��IRU�H[DPSOH�FDVLQJ�
UHPRYDO��

$Q\�SUREOHPV�HQFRXQWHUHG�GXULQJ�WKH�DEDQGRQPHQW�SURFHGXUH�

7KH�ORFDWLRQ�RI�DEDQGRQHG�ERUHKROH�DQG�ZHOOV�VKRXOG�EH�FOHDUO\�PDUNHG�RQ�VLWH�UHFRUGV 7KLV�LV
HVVHQWLDO�ZKHUH�DQ\�SDUW�RI�WKH�ZHOO�KDV�QRW�EHHQ�ILOOHG��

,W�LV�DOVR�YHU\�JRRG�SUDFWLFH�WR�PDUN�RU�GHHSO\�LQVFULEH�ZHOO�FDSV�ZLWK�WKH�ZRUG��:(//´� (YHQ�LI�GRQH�
FUXGHO\�LW�FDQ�DYRLG�FRQVLGHUDEOH�ULVN��GHOD\�RU�XQFHUWDLQW\�LQ�WKH�HYHQW�RI�WKH�VWUXFWXUH�EHLQJ�
GLVFRYHUHG�GXULQJ�H[FDYDWLRQ�E\�RWKHUV�LQ�WKH�IXWXUH��ZKR�PD\�QRW�RWKHUZLVH�NQRZ�ZKDW�WKH�IHDWXUH�LV��

$OZD\V�QRWLI\�WKH�(QYLURQPHQW�$JHQF\�DQG�%ULWLVK�*HRORJLFDO�6XUYH\�RI�WKH�DEDQGRQHG�ZHOO�ORFDWLRQ�
DQG�VWUXFWXUH�



&RQYHUVLRQ�WR�VRDNDZD\V
:HOOV�DQG�ERUHKROHV�VKRXOG�QRW�EH�FRQYHUWHG�WR�VRDNDZD\V��DV WKHVH�DOORZ�WKH�GLUHFW�GLVFKDUJH�RI�
SROOXWDQWV�LQWR�JURXQGZDWHU�ZLWKRXW�DQ\�SRWHQWLDO�IRU�DWWHQXDWLRQ��DQG�ZLOO�RIWHQ�UHVXOW�LQ�JURXQGZDWHU�
SROOXWLRQ� 7KH�GLUHFW�GLVFKDUJH�RI�KD]DUGRXV�VXEVWDQFHV�WR�JURXQGZDWHU��YLD�D�ERUHKROH��LV�HIIHFWLYHO\�
SURKLELWHG�E\�WKH�(QYLURQPHQWDO�3HUPLWWLQJ��(QJODQG�	�:DOHV��5HJXODWLRQV�������DQG�WKH�SROOXWLRQ�ULVN�
IURP�DQ\�GLUHFW�GLVFKDUJH�RI�QRQ�KD]DUGRXV�SROOXWDQWV��VXFK�DV�VHZDJH�HIIOXHQW��LV�VR�JUHDW�DV�WR�PDNH�
LW�KLJKO\�XQOLNHO\�WR�EH�DFFHSWDEOH�

)XUWKHU�DGYLFH�DQG�JXLGDQFH�

,W�LV�UHFRPPHQGHG�WKDW�WKH�DGYLFH�RI�D�VSHFLDOLVW�ZHOO�FRQWUDFWRU�VKRXOG�DOZD\V�EH�VRXJKW��'HWDLOV�FDQ�
EH�REWDLQHG�IURP�

7KH�%ULWLVK�'ULOOLQJ�$VVRFLDWLRQ��:D\VLGH��/RQGRQ�(QG��8SSHU�%RGGLQJWRQ��'DYHQWU\��
1RUWKDPSWRQVKLUH��11����'3��7HO�����������������HPDLO��
RIILFH#EULWLVKGULOOLQJDVVRFLDWLRQ�FR�XN

7KH�(QYLURQPHQW�$JHQF\�FDQQRW�SURYLGH�DQ�DGYLVRU\�VHUYLFH�RQ�GHFRPPLVVLRQLQJ LQGLYLGXDO�ERUHKROHV�
DQG�ZHOOV EXW�\RXU�ORFDO�*URXQGZDWHU�	 &RQWDPLQDWHG�/DQG�WHDP PD\�KDYH�VRPH�JHQHULF�DGYLFH WR�
KHOS�\RX��DQG�ZRXOG�DSSUHFLDWH�D�FRS\�RI�\RXU�DEDQGRQPHQW�GHWDLOV� 7KH\�FDQ�EH�FRQWDFWHG�YLD�RXU�
1DWLRQDO�&XVWRPHU�&RQWDFW�&HQWUH��1&&&�

(QYLURQPHQW�$JHQF\�1&&& 7HO� �������������

7KH�%ULWLVK�*HRORJLFDO�6XUYH\�DUH�WKH�QDWLRQDO�FXVWRGLDQ�RI�ZDWHU�ZHOO�UHFRUGV�LQ�DGGLWLRQ�WR RWKHU�
ERUHKROH�UHFRUGV�DQG�JHRORJLFDO�LQIRUPDWLRQ��7KH\�PD\�KDYH�D�UHFRUG�RI�WKH�ERUHKROH�RU�ZHOO�\RX�DUH�
GHDOLQJ�ZLWK��DQG�ZLOO�EH�LQWHUHVWHG�LQ�WKH�DEDQGRQPHQW�GHWDLOV

%ULWLVK�*HRORJLFDO 6XUYH\��1DWLRQDO�*HRVFLHQFHV�'DWD�&HQWUH��1*'&���.H\ZRUWK��
1RWWLQJKDP��1*����**��7HO����������������

8VHIXO�UHIHUHQFHV

(QYLURQPHQW�$JHQF\�*3���*URXQGZDWHU�3URWHFWLRQ�3ULQFLSOHV�DQG�3UDFWLFH��
KWWS���ZZZ�HQYLURQPHQW�DJHQF\�JRY�XN�UHVHDUFK�OLEUDU\�SXEOLFDWLRQV�������DVS[

$PHULFDQ�6RFLHW\�IRU�7HVW�DQG�0DWHULDOV��$670��'������ ���������6WDQGDUG�*XLGH�IRU�
'HFRPPLVVLRQLQJ�RI�*URXQG :DWHU�:HOOV��9DGRVH�=RQH�0RQLWRULQJ�'HYLFHV��%RUHKROHV��DQG�
2WKHU�'HYLFHV�IRU�(QYLURQPHQWDO�$FWLYLWLHV

'ULVFROO��)�*���������*URXQGZDWHU�DQG�:HOOV��6HFRQG�(GLWLRQ��-RKQVRQ�'LYLVLRQ�

1RWH� 7KLV�JXLGDQFH�VXSHUVHGHV�WKH�GRFXPHQW�
 *RRG�SUDFWLFH�IRU�GHFRPPLVVLRQLQJ UHGXQGDQW�
ERUHKROHV�DQG�ZHOOV
 SURGXFHG�E\�RXU�IRUPHU�1DWLRQDO�*URXQGZDWHU�DQG�&RQWDPLQDWHG /DQG�&HQWUH

3URGXFW�&RGH��/,7�����������B��� 8SGDWHG 2FWREHU ����




