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6XEMHFW� 5HJLRQDO�3ODQQLQJ�*XLGDQFH

5HSRUW�RI� 'LUHFWRU�RI�3ODQQLQJ�DQG�7UDQVSRUW

5HFRPPHQGDWLRQ�

7R�ZHOFRPH�WKH�SXEOLFDWLRQ�RI�WKH�5HJLRQDO�3ODQQLQJ�*XLGDQFH�IRU�WKH�6RXWK�(DVW

DQG�WR�DJUHH�WR�FRQVLGHU�D�IXUWKHU�UHSRUW�RQ�PRUH�GHWDLOHG�LVVXHV�UHODWLQJ�WR

PRQLWRULQJ�DQG�LPSOHPHQWDWLRQ�DW�D�VXEVHTXHQW�&RPPLWWHH�0HHWLQJ�
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��� ,QWURGXFWLRQ

��� 2Q�WKH����'HFHPEHU������WKH�ORQJ�GHOD\HG�5HJLRQDO�3ODQQLQJ�*XLGDQFH�IRU

WKH�6RXWK�(DVW��53*����ZDV�ILQDOO\�SXEOLVKHG��$OO�PHPEHUV�RI�WKH�3ODQQLQJ

&RPPLWWHH�KDYH�EHHQ�SURYLGHG�ZLWK�D�FRS\�RI�WKH�*XLGDQFH�DV�DQ
DFFRPSDQLPHQW�WR�WKLV�UHSRUW��7KH�*XLGDQFH�FRYHUV�WKH�SHULRG�XS�WR������DV

ZHOO�DV�VHWWLQJ�D�IUDPHZRUN�IRU�WKH�ORQJHU�WHUP�

��� 7KH�SULPDU\�SXUSRVH�RI�WKH�*XLGDQFH�LV�WR�SURYLGH�D�UHJLRQDO�IUDPHZRUN�IRU�

WKH�SUHSDUDWLRQ�RI�/RFDO�$XWKRULW\�'HYHORSPHQW�3ODQV��,W�FRYHUV�WKH�ZKROH�RI

WKH�6RXWK�(DVW�5HJLRQDO�$VVHPEO\·V�DUHD�DV�ZHOO�DV�*UHDWHU�/RQGRQ�DQG�WKH�

6KLUH�&RXQWLHV�DQG�8QLWDU\�FRXQFLOV�IRU�%HGIRUGVKLUH��+HUWIRUGVKLUH�DQG�

(VVH[�

��� 7KH�*XLGDQFH�DOVR�SURYLGHV�WKH�VSDWLDO�IUDPHZRUN�IRU�RWKHU�LPSRUWDQW�

VWUDWHJLHV�DQG�SURJUDPPHV��QRWDEO\�WKH�/RFDO�7UDQVSRUW�3ODQV�RI�/RFDO�

$XWKRULWLHV�5HJLRQDO�(FRQRPLF�6WUDWHJ\�RI�WKH�6RXWK�(DVW�(QJODQG�

'HYHORSPHQW�$JHQF\�DQG�WKH�ZRUN�RI�D�QXPEHU�RI�RWKHU�JRYHUQPHQW�

DJHQFLHV�DQG�DGYLVRU\�ERGLHV�

��� 0HPEHUV�ZLOO�DOVR�EH�DZDUH�RI�WKH�SURWUDFWHG�SURFHVV�RI�SUHSDUDWLRQ�ZKLFK�

KDV�OHG�WR�WKLV�IRUPDO�QHZ�JXLGDQFH��7KH�6RXWK�(DVW�5HJLRQDO�3ODQQLQJ�%RG\�

�6(53/$1��LQLWLDWHG�D�ILUVW�GUDIW�RI�WKH�JXLGDQFH��ZKLFK�ZDV�WKHQ�VXEMHFWHG�WR

DQ�H[WHQVLYH�SXEOLF�H[DPLQDWLRQ�LQ��������7KH�UHSRUW�RI�WKH�([DPLQLQJ�3DQHO�

ZDV�SXEOLVKHG�LQ�2FWREHU������DQG�FDXVHG�FRQVLGHUDEOH�FRQWURYHUV\�ZLWK�D�

SURSRVHG�UDQJH�RI�UDGLFDO�UHFRPPHQGDWLRQV��,Q�0DUFK������WKH�6HFUHWDU\�

6WDWH�LVVXHG�KLV�SURSRVHG�FKDQJHV�WR�WKH�GUDIW�53*���LQ�UHVSRQVH�WR�WKH�

3DQHO·V�UHSRUW�DQG�PDQ\�RWKHU�UHSUHVHQWDWLRQV���7KH�JXLGDQFH�QRZ�SXEOLVKHG�

UHSUHVHQWV�WKH�ILQDO�VWDJH�LQ�WKDW�SURFHVV�
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��� 7KHUH�LV�KRZHYHU��RQH�LPSRUWDQW�FDYHDW���$OWKRXJK�WKH�GRFXPHQW�QRZ�LVVXHG

UHSUHVHQWV��LQ�VXEVWDQWLDO�SDUW��WKH�GHILQLWLYH�JXLGDQFH�IRU�WKH�$VVHPEO\·V�

UHJLRQ��RQH�GLPHQVLRQ�UHPDLQV�XQUHVROYHG����7KLV�LV�WKH�GLVWULEXWLRQ�RI�

KRXVLQJ�EHWZHHQ�WKH�GLIIHUHQW�SDUWV�RI�WKH�UHJLRQ��DOWKRXJK�QRW�WKH�RYHUDOO�

UHJLRQDO�WDUJHW��7KLV�GLVWULEXWLRQDO�DVSHFW�UHPDLQV�WKH�VXEMHFW�RI�D�IXUWKHU�

SHULRG�RI�FRQVXOWDWLRQ��ZKLFK�ZLOO�FORVH�RQ�)HEUXDU\���WK�

��� ,Q�FRPPHQWLQJ�RQ�WKLV�JXLGDQFH�,�ZRXOG�UHPLQG�PHPEHUV�WKDW�WKH�DVVHPEO\�

GRHV�QRW�WDNH�RQ�WKH�UROH�RI�SODQQLQJ�DQG�WUDQVSRUWDWLRQ�ERG\�XQWLO���$SULO�

QH[W����$W�WKH�PRPHQW�WKDW�UHVSRQVLELOLW\�VWLOO�OLHV�ZLWK�6(53/$1����,W�LV�

WKHUHIRUH�6(53/$1�DQG�LWV�FRQVWLWXHQW�ERGLHV�ZKR�KDYH�WKH�WDVN�RI�IRUPDOO\�

UHVSRQGLQJ�WR�WKH�ILQDO�HOHPHQW�LQ�WKH�5HJLRQDO�*XLGDQFH��0HPEHUV�ZLOO�DOVR�

DSSUHFLDWH�WKH�JXLGDQFH�ZDV�RQO\�UHFHLYHG�E\�RIILFHUV�D�IHZ�GD\V�EHIRUH�LW�ZDV

QHFHVVDU\�WR�VHQG�RXW�WKLV�DJHQGD�7KLV�FRPPHQWDU\�WKHUHIRUH�GRHV�QR�PRUH�
WKDQ�LGHQWLI\�WKH�PDLQ�LVVXHV�LQ�WKH�JXLGDQFH�DQG�SURYLGH�DQ�RSSRUWXQLW\�IRU�

DQ�LQLWLDO�GLVFXVVLRQ��,W�ZLOO�EH�QHFHVVDU\�WR�UHWXUQ�WR�WKH�*XLGDQFH�DQG�

SDUWLFXODUO\�WR�WKH�LVVXHV�VXUURXQGLQJ�LWV�PRQLWRULQJ�DQG�LPSOHPHQWDWLRQ��DW

ODWHU�&RPPLWWHHV�

� 8UEDQ�DQG�5XUDO�:KLWH�3DSHUV

��� 7KH�GHOD\�LQ�SURGXFWLRQ�RI�WKH�5HJLRQDO�3ODQQLQJ�*XLGDQFH�KDV�D�EHQHILW��LQ�

WKDW�LW�QRZ�IROORZV�FORVHO\�RQ�WKH�SXEOLFDWLRQ�RI�WKH�5XUDO�DQG�8UEDQ�:KLWH�

3DSHUV��7KHVH�WZR�:KLWH�3DSHUV�SURYLGH�WKH�PRVW�FRPSUHKHQVLYH�DQDO\VLV�RI

SROLF\�LVVXHV�UHODWLQJ�WR�XUEDQ�DQG�UXUDO�GHYHORSPHQW�IRU�RYHU�WZHQW\�ILYH�

\HDUV��DQG�LQGHHG�WKHLU�FRPELQHG�SXEOLFDWLRQ�FRYHULQJ�ERWK�WKH�XUEDQ�DQG�

UXUDO��LV�D�XQLTXH�HYHQW��$OWKRXJK�WKH\�SXW�IRUZDUG�D�QXPEHU�RI�SROLFLHV�DQG�

SURSRVDOV�ZKLFK�ZLOO�EH�FRQWURYHUVLDO��LQ�RYHUDOO�WHUPV�WKH\�QHYHUWKHOHVV�

SURYLGH�D�ZHOFRPH�QDWLRQDO�IUDPHZRUN�DJDLQVW�ZKLFK�WR�VHW�UHJLRQDO�SROLFLHV�

7RJHWKHU�WKH\�DOVR�FRQWDLQ�D�SOHWKRUD�RI�SURSRVDOV�DQG�LQLWLDWLYHV��ZKLFK�

VKRXOG�KHOS�XV�WR�DGGUHVV�WKH�PDQ\�FKDOOHQJLQJ�WDUJHWV�LQ�WKH�5HJLRQDO�

3ODQQLQJ�*XLGDQFH��$�VXPPDU\�RI�WKH�WZR�:KLWH�3DSHUV�ZLOO�EH�GLVWULEXWHG�

WR�PHPEHUV�RI�WKH�&RPPLWWHH�DW�WKH�PHHWLQJ���<RXU�RIILFHUV�ZLOO�WDNH�LQWR�

DFFRXQW�WKH�:KLWH�3DSHUV�LQ�WKHLU�UHOHYDQW�ZRUN�RQ�UHJLRQDO�LVVXHV�

�� 9LVLRQ�DQG�'HYHORSPHQW�3ULRULWLHV

��� 7KH�5HJLRQDO�*XLGDQFH�VWDWHV�WKDW�LW�KDV�D�VWDWHG�YLVLRQ�RI�´HQFRXUDJLQJ�

HFRQRPLF�VXFFHVV�WKURXJKRXW�WKH�UHJLRQ��HQVXULQJ�D�KLJKHU�TXDOLW\�RI�

HQYLURQPHQW�ZLWK�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��RSSRUWXQLW\�DQG�HTXLW\�

IRU�WKH�UHJLRQV�SRSXODWLRQ��DQG�D�PRUH�VXVWDLQDEOH�SDWWHUQ�RI�GHYHORSPHQW��

7KH�IRFXV�LV�RQ�HQDEOLQJ�XUEDQ�UHQDLVVDQFH��SURPRWLQJ�UHJHQHUDWLRQ�DQG�
UHQHZDO��FRQFHQWUDWLQJ�GHYHORSPHQW�LQ�XUEDQ�DUHDV��SURPRWLQJ�D�SURVSHURXV�

DQG�PXOWL�SXUSRVH�FRXQWU\VLGH��DQG�SURPRWLQJ�ZLGHU�FKRLFH�LQ�WUDYHO�RSWLRQV�

WKHUHE\�UHGXFLQJ�WKH�UHOLDQFH�RQ�WKH�SULYDWH�FDU�µ
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��� ,Q�3DUD������RI�WKH�JXLGDQFH�WKH�PDLQ�SULQFLSOHV�WKDW�VKRXOG�JRYHUQ�

GHYHORSPHQW�RI�WKH�UHJLRQ�DUH�VHW�RXW�DV�IROORZV���

• 8UEDQ�DUHDV�VKRXOG�EHFRPH�WKH�PDLQ�IRFXV�IRU�WKH�GHYHORSPHQW�WKURXJK

PDNLQJ�WKHP�PRUH�DWWUDFWLYH��DFFHVVLEOH�DQG�EHWWHU�DEOH�WR�DWWUDFW

LQYHVWPHQW�

• *UHHQILHOG�GHYHORSPHQW��QDPHO\�RQ�SUHYLRXVO\�XQGHYHORSHG�ODQG��VKRXOG

QRUPDOO\�WDNH�SODFH�RQO\�DIWHU�RWKHU�DOWHUQDWLYHV�KDYH�EHHQ�FRQVLGHUHG��DQG

VKRXOG�KDYH�UHJDUG�WR�WKH�IXOO�VRFLDO��HQYLURQPHQWDO�DQG�WUDQVSRUW�FRVWV�RI

ORFDWLRQ�

• 7KH�3DWWHUQ�RI�'HYHORSPHQW�VKRXOG�EH�OHVV�GLVSHUVHG�ZLWK�PRUH�VXVWDLQDEOH

SDWWHUQV�RI�DFWLYLW\��DOORZLQJ�KRPH�ZRUN�DQG�OHLVXUH�JUHHQ�VSDFHV��FXOWXUDO

IDFLOLWLHV�DQG�FRPPXQLW\�VHUYLFHV�WR�EH�LQ�FORVHU�SUR[LPLW\�

• /RQGRQ·V�ZRUOG�FLW\�UROH�DQG�WKH�6RXWK�(DVW�¶V�LQWHUQDWLRQDO�FRQQHFWLRQV

VKRXOG�EH�GHYHORSHG�DV�D�EDVLV�IRU�WKH�HQKDQFHPHQW�RI�WKH�5HJLRQ·V

DWWUDFWLYHQHVV�LQ�(XURSH�DQG�WKH�ZRUOG�

• (FRQRPLF�RSSRUWXQLWLHV�VKRXOG�EH�LQFUHDVHG�E\�UDLVLQJ�VNLOOV�OHYHOV�DQG

UHGXFLQJ�WKH�GLVSDULWLHV�EHWZHHQ�GLIIHUHQW�SDUWV�RI�WKH�5HJLRQ��,Q�SDUWLFXODU�

E\�SRVLWLYH�LQYHVWPHQW�VWUDWHJLHV�IRU�WKH�7KDPHV�*DWHZD\�DQG�3ULRULW\�$UHDV

IRU�(FRQRPLF�5HJHQHUDWLRQ�WR�LPSURYH�WKH�SHUIRUPDQFH�RI�SRRUHU�SDUWV�RI

WKH�5HJLRQ�DQG�E\�PDQDJLQJ�WKH�ORFDOLVHG�LPSDFWV�RI�GHYHORSPHQW�LQ

HFRQRPLFDOO\�EXR\DQW�DUHDV�

• 6XIILFLHQW�KRXVLQJ��DQG�LQ�SDUWLFXODU�DIIRUGDEOH�KRXVLQJ��VKRXOG�EH�SURYLGHG�IRU

DOO�ZKR�QHHG�WR�OLYH�DQG�ZRUN�LQ�WKH�5HJLRQ��WR�HQFRXUDJH�VRFLDO�LQFOXVLRQ

DQG�DYRLG�SUHVVXUH�IRU�KRXVLQJ�LQ�DGMRLQLQJ�UHJLRQV�

• 7KH�GHYHORSPHQW�RI�KRXVLQJ�VKRXOG�EH�PRUH�VXVWDLQDEOH��SURYLGLQJ�D�EHWWHU

PL[�RI�VL]HV��W\SHV�DQG�WHQXUHV��KDYLQJ�UHJDUG�WR�WKH�VWUXFWXUH�RI�KRXVHKROGV

DQG�SHRSOHV�DELOLW\�WR�DFFHVV�KRPHV�DQG�MREV�

• 'HYHORSPHQW�VKRXOG�EH�ORFDWHG�DQG�GHVLJQHG�WR�HQDEOH�PRUH�VXVWDLQDEOH�XVH

RI�WKH�5HJLRQ·V�QDWXUDO�UHVRXUFHV��LQ�WKH�VXSSO\�RI�IRRG��ZDWHU��HQHUJ\�

PLQHUDOV�DQG�WLPEHU��LQ�WKH�HIIHFWLYH�PDQDJHPHQW�RI�UHQHZDEOH�HQHUJ\

VRXUFHV�DQG�WR�DVVLVW�LQ�UHGXFLQJ�SROOXWLRQ�RI�DLU��ODQG�DQG�ZDWHU�

• 7KHUH�VKRXOG�EH�FRQWLQXHG�SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�WKH�5HJLRQ·V

ELRGLYHUVLW\��LQWHUQDWLRQDOO\�DQG�QDWLRQDOO\�LPSRUWDQW�QDWXUH�FRQVHUYDWLRQ

DUHDV��DQG�HQKDQFHPHQW�RI�LWV�ODQGVFDSH�DQG�EXLOW�DQG�KLVWRULF�KHULWDJH�

• 7KH�OLIH�RI�WKH�FRXQWU\VLGH�DQG�UXUDO�FRPPXQLWLHV�VKRXOG�EH�VXVWDLQHG

WKURXJK�HFRQRPLF�GLYHUVLILFDWLRQ�ZKLFK�UHVSHFWV�WKH�FKDUDFWHU�RI�GLIIHUHQW

SDUWV�RI�WKH�5HJLRQ�DQG�HQDEOHV�VXVWDLQDEOH�DJULFXOWXUH�DQG�IRUHVWU\�
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• $FFHVV�WR�MREV��VHUYLFHV��OHLVXUH��DQG�FXOWXUDO�IDFLOLWLHV�VKRXOG�EH�OHVV

GHSHQGHQW�RQ�ORQJHU�GLVWDQW�PRYHPHQW�DQG�WKHUH�VKRXOG�EH�LQFUHDVHG�DELOLW\

WR�PHHW�QRUPDO�WUDYHO�QHHGV�WKURXJK�VDIH�ZDONLQJ��F\FOLQJ�DQG�SXEOLF
WUDQVSRUW�ZLWK�UHGXFHG�UHOLDQFH�RQ�WKH�FDU��DQG

• 7UDQVSRUW�LQYHVWPHQW�VKRXOG�VXSSRUW�WKH�VSDWLDO�VWUDWHJ\��PDLQWDLQLQJ�WKH

H[LVWLQJ�QHWZRUN��HQKDQFLQJ�DFFHVV�DV�SDUW�RI�PRUH�FRQFHQWUDWHG�IRUPV�RI

GHYHORSPHQW��RYHUFRPLQJ�WKH�ERWWOHQHFNV�DQG�VXSSRUWLQJ�KLJKHU�FDSDFLW\�DQG

OHVV�SROOXWLQJ�PRGHV�RI�WUDQVSRUW�

��� ,Q�6SDWLDO�WHUPV�WKH�*XLGDQFH�KLJKOLJKWV�WKUHH�GLIIHUHQW�GLPHQVLRQV�RI�WKH�

UHJLRQ�ZKLFK�UHTXLUH�VSHFLILF�SROLF\�DSSURDFKHV���

• 3ULRULW\�DUHDV�IRU�HFRQRPLF�UHJHQHUDWLRQ����WKHVH�DUH�DUHDV�ZKLFK�DV

WKH�QDPH�VXJJHVWV��UHTXLUH�D�GHJUHH�RI�HQFRXUDJHPHQW�IRU�QHZ�GHYHORSPHQW

DQG�DVVRFLDWHG�SROLF\�DFWLRQ��7KH�DUHDV�LGHQWLILHG�LQ�WKH�*XLGDQFH�LQ�WKH

$VVHPEO\·V�UHJLRQ�DUH�6RXWK�+DPSVKLUH��6RXWKDPSWRQ�DQG�3RUWVPRXWK��WKH

,VOH�RI�:LJKW��6XVVH[�&RDVWDO�7RZQV��IRUPHU�FRDOILHOGV�DQG�FRDVWDO�WRZQV�LQ

(DVW�.HQW�

• 7KH�ZHVWHUQ�SROLF\�DUHD�WR�WKH�ZHVW�DQG�VRXWK�RI�/RQGRQ�UDQJLQJ�URXQG

IURP�WKH�0��QHDU�:DWIRUG�LQ�WKH�1RUWK�WR�5HDGLQJ�WR�*DWZLFN�LQ�WKH�6RXWK�

,W�FRYHUV�SDUWV�RI�%HUNVKLUH��%XFNLQJKDPVKLUH��2[IRUGVKLUH��+DPSVKLUH�DQG

6XUUH\��7KLV�LV�DQ�DUHD�ZKLFK�KDV�HQMR\HG�YHU\�VXEVWDQWLDO�HFRQRPLF�VXFFHVV

RYHU�UHFHQW�GHFDGHV��ZKLFK�KDV�LQ�WXUQ�EURXJKW�SUREOHPV�UHODWLQJ�WR

SUHVVXUHV�RQ�WKH�ODERXU�PDUNHW��KRXVLQJ�DQG�SURSHUW\�PDUNHWV�DV�ZHOO�DV

VHYHUH�WUDIILF�FRQJHVWLRQ�DQG�HQYLURQPHQWDO�GLVWXUEDQFH��7KH�IRFXV�LV�QRZ�RQ

UHLQIRUFLQJ�HFRQRPLF�VXFFHVV�E\�JURZLQJ�LQ�D�VXVWDLQDEOH�ZD\��ZLWK�WKH

PLQLPXP�DGGLWLRQDO�SUHVVXUH�RQ�ODERXU�RU�ODQG�UHVRXUFHV�

• 3RWHQWLDO�JURZWK�DUHDV���WKHVH�DUH�DUHDV�ZKHUH�WKHUH�ZRXOG�DSSHDU�WR�EH

VFRSH�IRU�VXEVWDQWLDO�QHZ�GHYHORSPHQW�RYHU�WKH�PHGLXP�DQG�WKH�ORQJHU

WHUP��7ZR�VXFK�SRWHQWLDO�JURZWK�DUHDV�KDYH�EHHQ�LGHQWLILHG��DW�0LOWRQ�.H\QHV

DQG�$VKIRUG�

• ,Q�DGGLWLRQ��DOWKRXJK�QRW�VWULFWO\�IDOOLQJ�LQWR�DQ\�RI�WKHVH�FDWHJRULHV��WKH�VLQJOH
ODUJHVW�IRFXV�IRU�UHJLRQDO�UHJHQHUDWLRQ�DQG�GHYHORSPHQW�LV�WKH�7KDPHV

*DWHZD\�DUHD��7KLV�LV�ERWK�D�UHJLRQDO�DQG�QDWLRQDO�SULRULW\�DQG�LV�DQ�DUHD

ZKLFK�VSDQV�WKH�LQWHUHVWV�RI�WKLV�$VVHPEO\��/RQGRQ�DQG�WKH�(DVWHUQ�5HJLRQ�
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� 4XDOLW\�RI�/LIH�LQ�7RZQ�DQG�&RXQWU\

��� 7KH�QHZ�SODQQLQJ�JXLGDQFH�SODFHV�IDU�PRUH�HPSKDVLV�RQ�LVVXHV�UHODWLQJ�WR�WKH

TXDOLW\�RI�OLIH�WKDQ�HDUOLHU�UHJLRQDO�SODQQLQJ�JXLGDQFH��,W�GRHV�WKLV�ZLWK�D

SDUWLFXODU�IRFXV�RQ�WKH�QHHG�IRU�8UEDQ�5HQDLVVDQFH�DQG�RQ�WKH�FRQFHQWUDWLRQ

RI�GHYHORSPHQW��(VVHQWLDOO\�8UEDQ�5HQDLVVDQFH�LV�FHQWUHG�RQ�WKH�FRQFHSW�RI�

LPSURYLQJ�WKH�TXDOLW\�RI�OLYLQJ�HQYLURQPHQWV�LQ�WRZQV�DQG�FLWLHV�ZLWKLQ�WKH�

UHJLRQ�WKURXJK�D�SURFHVV�RI�UHQHZDO�DQG�UHGHYHORSPHQW���,W�IRFXVHV�

WKHUHIRUH�RQ�WKH�SK\VLFDO�RSSRUWXQLWLHV�LQ�WKHVH�8UEDQ�DUHDV�ILUVW�DQG�

IRUHPRVW�EHIRUH�FRQVLGHULQJ�WKH�VFRSH�IRU�GHYHORSPHQW�HOVHZKHUH�

��� $FFRUGLQJO\��WKH�YHU\�ILUVW�IRUPDO�SROLF\�VWDWHPHQW�LQ�WKH�JXLGDQFH�VWDWHV�WKDW�
´8UEDQ�DUHDV�VKRXOG�EH�WKH�SULPH�IRFXV�IRU�QHZ�GHYHORSPHQW�DQG�

UHGHYHORSPHQW�µ�,W�JRHV�RQ�WR�HPSKDVLVH�WKH�LPSRUWDQFH�RI�XUEDQ�GHVLJQ�DQG�

GHVLJQ�FRQVLGHUDWLRQV�LQ�DFKLHYLQJ�LPSURYHG�VWDQGDUGV�RI�XUEDQ�GHYHORSPHQW�

DQG�WKH�HIIHFWLYH�LPSURYHPHQW�RI�XUEDQ�HQYLURQPHQWV��,W�GUDZV�DWWHQWLRQ�WR�

WKH�VFRSH�IRU�LPSURYHPHQW�LQ�VXEXUEDQ�DUHDV�TXLWH�DV�PXFK�DV�LQ�WRZQ�

FHQWUHV�DQG�LQQHU�DUHDV��,W�HPSKDVLVHV�WKH�LPSRUWDQFH�RI�DFKLHYLQJ�GHVLJQ�

H[FHOOHQFH�QRW�DV�D�PDUJLQDO�RU�DHVWKHWLF�FRQVLGHUDWLRQ�EXW�DV�D�IXQGDPHQWDO�

RI�WKH�SODQQLQJ�DQG�GHYHORSPHQW�SURFHVV��,W�VXJJHVWV�D�QXPEHU�RI�SULRULWLHV�

DQG�FULWHULD�ZKLFK�FDQ�XQGHU�SLQ�WKLV�DSSURDFK��DQG�ZKLFK�LQFOXGH�WKH�QHHG�WR

FDUHIXOO\�ORFDWH�DQG�GHVLJQ�GHYHORSPHQW�WR�FUHDWH�EHWWHU�XVH�RI�ODQG�IRU�

VHUYLFHV�DQG�LQIUDVWUXFWXUH��SD\LQJ�SDUWLFXODU�DWWHQWLRQ�WR�WKH�LPSOLFDWLRQV�IRU�

WUDYHO�PRYHPHQWV�DQG�WKH�QHHG�WR�LQYHVW�PRUH�FRQVLVWHQWO\�LQ�WKH�SXEOLF�

UHDOP��7KLV�SROLF\�DERXW�WKH�TXDOLW\�RI�OLIH��WRJHWKHU�ZLWK�WKH�EURDG�WKHPHV�

DERXW�WUDQVSRUW�LQYHVWPHQW�DQG�FKDQJH�DUH�SUREDEO\�WKH�PRVW�VLJQLILFDQW�QHZ

HOHPHQWV�RI�WKH�VWUDWHJ\��FRPSDUHG�ZLWK�HDUOLHU�JXLGDQFH�

�� (QYLURQPHQWDO�6WUDWHJ\�LQ�WKH�&RXQWU\VLGH

��� 7KH�LPSRUWDQFH�RI�SURWHFWLQJ�DQG�HQKDQFLQJ�*UHHQ�$UHDV�DQG�WKH�

&RXQWU\VLGH�RI�WKH�6RXWK�(DVW�LV�RQH�WKDW�LV�VWURQJO\�VWUHVVHG�LQ�WKH�

*XLGDQFH��7KLV�LV�HVVHQWLDOO\�D�UHLQIRUFHPHQW�RI�HDUOLHU�SROLF\��EXW�LW�LV�DOVR�

LPSRUWDQW�WR�QRWH�LQ�WKLV�FRQWH[W�WKDW�WKH�*XLGDQFH�VWDWHV�DV�IRUPDO�SROLF\�

WKDW�WKHUH�LV�QR�UHJLRQDO�FDVH�IRU�UHYLHZLQJ�UHJLRQDOO\�*UHHQ�%HOW�ERXQGDULHV�

LQ�OLJKW�RI�WKH�UHJLRQDO�VWUDWHJ\�DQG�LWV�GHYHORSPHQW�UHTXLUHPHQWV����6SHFLILF�

ORFDO�UHYLHZV�PD\�KRZHYHU�EH�MXVWLILHG�

�� 7KH�5HJLRQDO�(FRQRP\

��� 7KLV�FKDSWHU�RI�WKH�*XLGDQFH�LV�GHYRWHG�WR�WKH�LPSRUWDQFH�RI�HQFRXUDJLQJ�

VXFFHVVIXO�UHJLRQDO�HFRQRP\�DQG�PDNLQJ�IXOO�XVH�RI�WKH�UHJLRQ·V�ZHDOWK�RI�

KXPDQ�UHVRXUFHV�
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��� 3ROLFLHV�WR�HQFRXUDJH�WKDW�XVH�RI�KXPDQ�UHVRXUFHV�DUH�LQFOXGHG�DV�DUH�FOHDU�

SROLF\�VWDWHPHQWV�WKDW�WKH�UHJLRQDO�HFRQRP\�VKRXOG�EH�VXSSRUWHG�DQG�IXUWKHU

GHYHORSHG�ZKLOVW�HQVXULQJ�WKH�GHYHORSPHQW�SURFHVV�IROORZV�DQG�VXSSRUWV�

VXVWDLQDEOH�GHYHORSPHQW��7KHUH�DUH�RI�FRXUVH�VWURQJ�OLQNDJHV�KHUH�ZLWK�WKH�

5HJLRQDO�(FRQRPLF�6WUDWHJ\��ZKLFK�LV�UHIHUUHG�WR�DV�D�NH\�GLPHQVLRQ�RI�

5HJLRQDO�3ODQQLQJ�*XLGDQFH�FRQVLGHUDWLRQ��(PSKDVLV�LV�DOVR�SODFHG�RQ�WKH�

QHHG�WR�PDNH�WKH�EHVW�XVH�RI�ODQG�UHVRXUFHV�LQ�WKLV�GHQVHO\�SRSXODWHG�UHJLRQ�

DQG�WR�GR�VR�LQ�D�QRWLFHDEO\�PRUH�HFRQRPLFDO�ZD\�WKDQ�VRPH�ODQG�XVH�

SROLFLHV�DQG�GHYHORSPHQW�SODQV�RI�WKH�UHFHQW�SDVW�

�� +RXVLQJ

��� +RXVLQJ��RU�PRUH�SDUWLFXODUO\�WKH�VFDOH�RI�KRXVLQJ�DQG�LWV�GLVWULEXWLRQ��KDV�RI�

FRXUVH�SURYHG�WKH�PRVW�FRQWURYHUVLDO�DVSHFW�RI�UHFHQW�GLVFXVVLRQV�RQ�
5HJLRQDO�*XLGDQFH��7KLV�EULHI�UHSRUW�GRHV�QRW�DWWHPSW�WR�UHKHDUVH�DOO�WKH�

LVVXHV�RU�PDNH�D�VXEVWDQWLDO�DQDO\VLV�RI�KRXVLQJ�LVVXHV�DQG�WKH�SUREOHPV�WKDW�

PD\�DULVH�LQ�GHOLYHULQJ�WKH�*XLGDQFH��1HYHUWKHOHVV�LW�VKRXOG�EH�UHFRUGHG�WKDW

WKH�WDUJHWV�VHW�E\�WKH�*RYHUQPHQW�LQ�WKH�*XLGDQFH�ZLOO�SURYH�FKDOOHQJLQJ��

0LQLVWHUV�KDYH�UHGXFHG�WKHLU�HDUOLHU�VXJJHVWHG�WDUJHW�RI��������KRPHV�SHU�

DQQXP�LQ�WKH�*XLGDQFH�IROORZLQJ�UHSUHVHQWDWLRQV�WR�DQ�LQLWLDO�WDUJHW�RI�������

SHU�DQQXP�RYHU�WKH�\HDUV�WR�\HDU�������7KH�QH[W�URXQG�RI�5HJLRQDO�3ODQQLQJ�

*XLGDQFH�ZLOO�SURYLGH�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKDW�WDUJHW�DQG�GHWHUPLQH�

ZKHWKHU�LW�LV�DSSURSULDWH�WR�EH�FRQWLQXHG�LQWR�WKH�IXWXUH�RU�ZKHWKHU�LW�PLJKW�

QHHG�DPHQGPHQW�WR�D�KLJKHU�RU�ORZHU�ILJXUH�

��� 1RWZLWKVWDQGLQJ�WKH�FRQFHUQ�DERXW�RYHUDOO�QXPEHUV��LW�LV�DOVR�LPSRUWDQW�WR�

UHFRJQLVH�WKDW�WKH�QHZ�JXLGDQFH�SODFHV�D�ZHOFRPH�HPSKDVLV�RQ�WKH�

LPSRUWDQFH�RI�SURYLGLQJ�D�KLJKHU�SURSRUWLRQ�RI�IXWXUH�KRXVLQJ�GHYHORSPHQW�

IRU�WKRVH�ZKR�DUH�XQDEOH�WR�SXUFKDVH�RQ�WKH�RUGLQDU\�KRXVLQJ�PDUNHW����,Q�

RWKHU�ZRUGV�SURYLVLRQ�IRU�DIIRUGDEOH�DQG�VRFLDO�KRXVLQJ��7KH�*XLGDQFH�

LQFOXGHV�SROLFLHV�WR�UHTXLUH�GHYHORSPHQW�SODQV�WR�FDWHU�IRU�D�UDQJH�RI�

GZHOOLQJ�W\SHV�DQG�VL]HV��LQFOXGLQJ�DOWHUQDWLYH�IRUPV�RI�WHQXUH��LQ�RUGHU�WR�

PHHW�WKH�QHHGV�RI�DOO�VHFWRUV�RI�WKH�FRPPXQLW\�DQG�WR�SODQ�IRU�EDODQFHG�

FRPPXQLWLHV��,W�VSHFLILFDOO\�UHIHUV�WR�WKH�UHTXLUHPHQW�WKDW�DIIRUGDEOH�KRXVLQJ�

EH�SURYLGHG�WR�PHHW�ORFDO�QHHG�

��� ,W�IXUWKHU�VXJJHVWV�WKDW�WKH�$VVHPEO\�VKRXOG�PRQLWRU�WKH�RYHUDOO�UHJLRQDO�

SURYLVLRQ�RI�DIIRUGDEOH�KRXVLQJ�DJDLQVW�D�SURYLVLRQDO�LQGLFDWRU�RI�����������

DIIRUGDEOH�KRPHV�SHU�DQQXP�LQ�WKH�UHJLRQ��7KHVH�VWDWHPHQWV�PD\�QRW�VHHP�

UHYROXWLRQDU\�WR�WKH�PHPEHUV�RI�WKH�&RPPLWWHH��EXW�LQ�IDFW�WKH\�UHSUHVHQW�D

YHU\�FRQVLGHUDEOH�DGYDQFH�WR�WKH�RSDTXH�DQG�LQDGHTXDWH�UHIHUHQFHV�WR�WKLV�

LVVXH�LQ�SUHYLRXV�5HJLRQDO�*XLGDQFH�IRU�WKH�6RXWK�(DVW�

���� ,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKH�HPSKDVLV�WKDW�LV�EHLQJ�SODFHG�RQ�PDNLQJ�XVH�RI
H[LVWLQJ�ODQG�DQG�SURSHUW\�LQ�RUGHU�WR�PHHW�SURSHUW\�QHHGV�UDWKHU�WKDQ�

GHYHORS�RQ�JUHHQILHOG�VLWHV��,Q�RYHUDOO�WHUPV�WKH�*XLGDQFH�VHWV�D�WDUJHW�RI�

DFKLHYLQJ�DW�OHDVW�����RI�DOO�QHZ�KRXVLQJ�GHYHORSPHQWV�RQ�SUHYLRXVO\�

GHYHORSHG�VLWHV�WKURXJK�WKH�FRQYHUVLRQV�RI�H[LVWLQJ�EXLOGLQJV��7KLV�LV�

XQGRXEWHGO\�D�FKDOOHQJLQJ�WDUJHW�EXW�GRHV�UHODWH�FRKHUHQWO\�WR�WKH�RYHUDOO�
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WKHPH�RI�XUEDQ�UHQDLVVDQFH�VHW�RXW�LQ�WKH�6WUDWHJLHV�YLVLRQ�DQG�FRUH�

REMHFWLYHV�

�� :DWHU�:DVWH�DQG�0LQHUDOV

��� /DWHU�FKDSWHUV�RI�WKH�*XLGDQFH�GHDO�ZLWK�RWKHU�LPSRUWDQW�GLPHQVLRQV�RI�

UHJLRQDO�SURYLVLRQ�DQG�WKH�XVH�RI�UHVRXUFHV��7KHVH�LQFOXGH�LVVXHV�VXFK�DV�

HQHUJ\��ZKLFK�KDYH�QRW�EHHQ�WKH�VXEMHFW�RI�PXFK�SULRU�DWWHQWLRQ�LQ�SUHYLRXV�

LQ�WKH�5HJLRQDO�*XLGDQFH�DQG�ZKLFK�ZLOO�SUREDEO\�UHTXLUH�PXFK�PRUH�

DWWHQWLRQ�LQ�WKH�QH[W�URXQG�RI�UHJLRQDO�JXLGDQFH���2I�PRUH�LPPHGLDWH�

VLJQLILFDQFH�WKHUHIRUH�DUH�WKH�UHIHUHQFHV�WR�ZDWHU�UHVRXUFHV��ZDVWH��DQG�

PLQHUDOV��$OO�RI�WKHVH�DUH�GLPHQVLRQV��ZKLFK�KDYH�FRQVLGHUDEOH�VLJQLILFDQFH�

DQG�VHQVLWLYLWLHV�IRU�WKH�$VVHPEO\·V�UHJLRQ�

��� ,Q�UHVSHFW�RI�ZDWHU�UHVRXUFHV�WKH�GRFXPHQW�DGRSWV�D�FOHDU�SROLF\�VWDWHPHQW�

WKDW�GHYHORSPHQW�VKRXOG�EH�JXLGHG�DZD\�IURP�DUHDV�DW�ULVN�RU�OLNHO\�WR�EH�

DW�ULVN�LQ�IXWXUH�IURP�IORRGLQJ��RU�ZKHUH�GHYHORSPHQW�ZLOO�LQFUHDVH�WKH�ULVN�RI

IORRG�GDPDJH�HOVHZKHUH��,W�IXUWKHU�DGRSWV�D�SROLF\�RI�IRFXVVLQJ�QHZ�

GHYHORSPHQW�LQ�D�ZD\�DV�WR�DOORZ�IRU�VXVWDLQDEOH�SURYLVLRQ�RI�ZDWHU�VHUYLFHV�

DQG�WLPHO\�LQYHVWPHQW�LQ�VHZDJH�WUHDWPHQW�DQG�GLVFKDUJH�V\VWHPV��

7HFKQLTXHV��ZKLFK�LPSURYH�ZDWHU�HIILFLHQF\�DQG�PLQLPLVH�DGYHUVH�LPSDFWV�RQ

ZDWHU�UHVRXUFHV�DUH�WR�EH�HQFRXUDJHG�

��� :DVWH�LV�DQRWKHU�GLPHQVLRQ�ZKLFK�LV�OLNHO\�WR�JURZ�LQ�VLJQLILFDQFH�LQ�WKH�

UHJLRQ�LQ�WKH�QH[W�IHZ�\HDUV��JLYHQ�WKH�UXQ�GRZQ�LQ�H[LVWLQJ�ODQGILOO�VLWHV��WKH�

VORZ�SURJUHVV�WKDW�LV�EHLQJ�PDGH�LQ�DFKLHYLQJ�UHF\FOLQJ�WDUJHWV��DQG�WKH�

LQFUHDVLQJ�FRQWURYHUV\�VXUURXQGLQJ�DVSHFWV�RI�LQFLQHUDWLRQ���,Q�WKLV�FRQWH[W�

WKH�*XLGDQFH�VWDWHV�WKDW�WKH�5HJLRQ�VKRXOG�VHHN�WR�PDNH�SURYLVLRQ�IRU�LWV�

ZDVWH�GLVSRVDO�ZLWKLQ�LWV�RZQ�ERXQGDULHV�ZKHUHYHU�SRVVLEOH���:DVWH�

SODQQLQJ�DXWKRULWLHV�VKRXOG�DLP�WR�PDNH�SURYLVLRQ�IRU�D�VXIILFLHQW�UDQJH�DQG

QXPEHU�RI�IDFLOLWLHV�DQG�WKH�UHXVH�DQG�UHFRYHU\�RI�GLVSRVDEOH�ZDVWH�VR�WKDW�LW�

FDQ�EH�PDQDJHG�ZLWKLQ�WKHLU�DUHDV����(YHU\�HIIRUW�VKRXOG�EH�PDGH�WR�PLQLPLVH�

ZDVWH��7KHVH�SROLF\�REMHFWLYHV�DUH�DSSURSULDWH�EXW�WKHLU�IXOILOPHQW�ZLOO�

XQGRXEWHGO\�SURYH�YHU\�WHVWLQJ��DQG�ZLOO�UHTXLUH�DQ�HDUO\�UHYLHZ�SURFHVV�

��� )LQDOO\�LQ�WKLV�VHFWLRQ�WKH�*XLGDQFH�GHYRWHV�D�FKDSWHU�WR�WKH�LVVXH�RI�PLQHUDO�

H[WUDFWLRQ�DQG�LWV�LPSDFWV��7KLV�KDV�ORQJ�EHHQ�D�VXEMHFW�RI�FRQWURYHUV\��EXW�LQ

UHFHQW�\HDUV�WKHUH�KDV�EHHQ�D�JURZLQJ�DFFHSWDQFH�WKDW�D�JUHDWHU�

FRQWULEXWLRQ�WR�IXWXUH�PLQHUDO�QHHGV�VKRXOG�EH�PDGH�E\�WKH�XVH�RI�VXEVWLWXWH�

PDWHULDOV�DQG�UHF\FOLQJ�RI�VXLWDEOH�ZDVWHV��$SSURSULDWHO\�WKH�QHZ�*XLGDQFH�

VHWV�RXW�D�SROLF\�WR�HQFRXUDJH�WKDW�DSSURDFK�DQG�DOVR�UHTXLUHV�WKDW�WKH�

UHJLRQDO�FRQWULEXWLRQ�WR�WKH�VXSSO\�DJJUHJDWHV�LQ�WKH�6RXWK�(DVW�ZLOO�QHHG�WR�

EH�UHDVVHVVHG�E\�D�HDUO\�UHYLHZ�RI�FXUUHQW�PLQHUDO�SODQQLQJ�JXLGDQFH�IRU�WKH�

UHJLRQ�
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�� 0RQLWRULQJ��,PSOHPHQWDWLRQ�DQG�*HQHUDO�5HYLHZ

��� 2QH�RI�WKH�ZHDNQHVVHV�RI�HDUOLHU�UHJLRQDO�SODQQLQJ�JXLGDQFH�KDV�EHHQ�WKH�

DEVHQFH�RI�D�VHW�RI�FOHDU�WDUJHWV��FRXSOHG�ZLWK�HIIHFWLYH�PHDVXUHV�WR�

HQFRXUDJH�LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�WKH�*XLGDQFH�RQFH�HVWDEOLVKHG��

7KH�QHZ�UHJLRQDO�*XLGDQFH�UHSUHVHQWV�D�FRQVLGHUDEOH�DGYDQFH�RQ�WKHVH�

HDUOLHU�GRFXPHQWV�DQG�FUHGLW�PXVW�EH�JLYHQ�WR�6(53/$1�IRU�WKHLU�ZRUN�RYHU�

WKH�ODVW�IHZ�\HDUV�LQ�GHYHORSLQJ�WKLV�GLPHQVLRQ�IRU�UHJLRQDO�SODQQLQJ�ZRUN�DV�

SDUW�RI�WKHLU�SUHSDUDWLRQ�RI�WKH�LQLWLDO�GUDIW�VWUDWHJ\��$V�D�UHVXOW��WKH�JXLGDQFH�

LV�DEOH�WR�UHIHU�WR�D�UDQJH�RI�LQGLFDWRUV��VHW�RXW�LQ�D�WDEOH��ZKLFK�VXJJHVWV�WKH�

PHDVXUHV�E\�ZKLFK�SURJUHVV�PD\�EH�DVVHVVHG���7KLV�ZRUN�LV�QRW�\HW�FRPSOHWH

DQG�WKH�UDQJH�RI�LQGLFDWRUV�ZLOO�XQGRXEWHGO\�KDYH�WR�EH�UHYLVHG�DQG�UHILQHG��

EXW�LW�GRHV�UHSUHVHQW�DQ�LPSRUWDQW�GHYHORSPHQW��7KHUH�LV�DOVR�D�VWURQJ�DQG�

ZHOFRPH�FRUUHODWLRQ�EHWZHHQ�WKH�LQGLFDWRUV�DQG�WKRVH�WKDW�KDYH�EHHQ�

GHYHORSHG�IRU�WKH�QHZ�IUDPHZRUN�IRU�D�VXVWDLQDEOH�IXWXUH�IRU�WKH�5HJLRQ�´$�
%HWWHU�4XDOLW\�RI�/LIH�´�ZKLFK�KDV�EHHQ�SURGXFHG�E\�WKH�$VVHPEO\�DQG�

SDUWQHUV�IRU�FRPPHQW��7KH�ZRUN�RI�WKH�3ODQQLQJ�&RPPLWWHH�ZLOO�EH�LQIRUPHG

DQG�HQKDQFHG�E\�WKLV�QHZ�UHJLRQDO�IUDPHZRUN�DQG�LW�ZLOO�EH�XVHG�DV�D�

UHIHUHQFH�SRLQW�WR�KHOS�XV�LQ�UHILQLQJ�WKH�PRQLWRULQJ�SURFHVV�IRU�UHJLRQDO�

JXLGDQFH�LQ�WKH�IXWXUH�

��� (TXDOO\�LPSRUWDQW�LV�WKH�HPSKDVLV�WKH�*XLGDQFH�SODFHV�RQ�WKH�UHJLRQDO�

SODQQLQJ�ERG\·V�UROH�LQ�DVVLVWLQJ�WKH�SURFHVV�RI�LPSOHPHQWDWLRQ�RI�WKH�NH\�

UHJLRQDO�SROLFLHV�DQG�WDUJHWV��7KLV�LV�DJDLQ�D�PRUH�DFWLYH�UROH�WKDQ�WKH�PRGXV�

RSHUDQGL�IRU�6(53/$1�LQ�WKH�SDVW��DQG�UHIOHFWV�WKH�HQDEOLQJ�DSSURDFK��ZKLFK�

WKH�$VVHPEO\�KDV�DOUHDG\�WDNHQ�WR�RWKHU�DUHDV�RI�LWV�ZRUN�

��� ,W�ZLOO�RI�FRXUVH�EH�RI�FUXFLDO�LPSRUWDQFH�WR�HQVXUH�WKDW�DQ�DGHTXDWH�GDWDEDVH

LV�SXW�LQ�SODFH�WR�DOORZ�WKLV�LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�ZRUN�WR�SURFHHG�

HIIHFWLYHO\�DQG�HIILFLHQWO\��'LVFXVVLRQV�KDYH�WKHUHIRUH�DOUHDG\�WDNHQ�SODFH�ZLWK

WKH�*RYHUQPHQW�2IILFH��6(('$�DQG�DGMRLQLQJ�UHJLRQDO�SODQQLQJ�ERGLHV�LQ�

RUGHU�WR�GHVLJQ�D�GDWD�DVVHPEO\�SURFHVVHV�WKDW�DOORZV�HDV\�FRPSDULVRQV�DQG�

DYRLGV�GXSOLFDWLRQ�RI�HIIRUW�

��� &RQFOXVLRQ

���� 7KHUH�DUH�D�QXPEHU�RI�DVSHFWV�RI�WKH�5HJLRQDO�3ROLF\�*XLGDQFH��ZKLFK�DUH�

YHU\�FKDOOHQJLQJ��DQG�GRXEWV�PXVW�UHPDLQ�WKDW�WKH�WRROV�IRU�HIIHFWLYH

LPSOHPHQWDWLRQ�DUH�IXOO\�LQ�SODFH��1HYHUWKHOHVV�WKH�SXEOLFDWLRQ�DW�WKLV�SRLQW�LQ

WLPH�RI�WKH�*XLGDQFH�LV�WLPHO\�DQG�ZHOFRPH��DQG�PXFK�RI�LW�SURYLGHV�D�VRXQG�

IUDPHZRUN�IRU�WKH�ZRUN�RI�WKLV�&RPPLWWHH��,W�UHSUHVHQWV�D�FRQVLGHUDEOH�

DGYDQFH�RQ�HDUOLHU�UHJLRQDO�JXLGDQFH�GRFXPHQWV�DQG�WDNHQ�WRJHWKHU�ZLWK�

LQLWLDWLYHV�DQQRXQFHG�LQ�WKH�8UEDQ�DQG�5XUDO�:KLWH�3DSHUV�LW�GRHV�SURYLGH�D�

EDVLV�IRU�WKH�3ODQQLQJ�&RPPLWWHH�DQG�$VVHPEO\·V�UROH�DV�5HJLRQDO�3ODQQLQJ�

%RG\�WR�EHJLQ�LQ�HDUQHVW�

0LFKDHO�*ZLOOLDP

'LUHFWRU�RI�5HJLRQDO�3ODQQLQJ�DQG�7UDQVSRUW

'HFHPEHU�����


