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1RWH���7KLV�GUDIW�UHSRUW�KDV�EHHQ�SUHSDUHG�DV�SDUW�RI�WKH�FRPSUHKHQVLYH�
UHJLRQDO�DVVHVVPHQW�IRU�6RXWK�HDVW�4XHHQVODQG�RQ�WKH�LGHQWLILFDWLRQ�RI
ZLOGHUQHVV�TXDOLW\��ZLOGHUQHVV�ERXQGDULHV�DQG�UHPRWH�DQG�QDWXUDO�DUHD
ERXQGDULHV�LQ�6RXWK�(DVW�4XHHQVODQG�

7KH�GUDIW�UHSRUW�KDV�EHHQ�SUHSDUHG�XVLQJ�WKH�JHQHUDO�OD\RXW�DQG�DSSURDFK
XVHG�IRU�VLPLODU�UHSRUWV�IRU�WKH�9LFWRULDQ�DQG�1HZ�6RXWK�:DOHV�5)$V�

�� ,1752'8&7,21

7KLV�UHSRUW�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�DVVHVVPHQW�DQG�LGHQWLILFDWLRQ�RI
ZLOGHUQHVV��UHPRWH�DQG�QDWXUDO�DUHDV��QDWXUDO�ODQGVFDSHV�DQG�XQGLVWXUEHG
FDWFKPHQWV��3URMHFW�(+�����IRU�WKH�4XHHQVODQG�5HJLRQDO�)RUHVW�$JUHHPHQW�

7KH�SURMHFWV�REMHFWLYHV�DUH�WR�LGHQWLI\��LQ�WKH�6RXWK�(DVW�4XHHQVODQG�5)$
UHJLRQ��WKH�H[WHQW�RI�ODQG�KDYLQJ�WKH�IROORZLQJ�QDWXUDO�YDOXHV�WKDW�DUH
H[WHQVLYH�LQ�QDWXUH�DQG�RSHUDWH�DW�WKH�ODQGVFDSH�VFDOH�

• :LOGHUQHVV
• 5HPRWH�DQG�1DWXUDO�DUHDV
• 1DWXUDO�/DQGVFDSHV
• 8QGLVWXUEHG�&DWFKPHQWV
 

 7KH�&RPPRQZHDOWK�DQG�4XHHQVODQG�*RYHUQPHQWV�VLJQHG�D�6FRSLQJ
$JUHHPHQW�IRU�DOO�4XHHQVODQG�5)$V�LQ�-DQXDU\��������7KH�DJUHHPHQW
LQFOXGHG�D�FRPPLWPHQW�WR�XWLOLVH�WKH�-$1,6�FULWHULD�LQ�GHYHORSLQJ�D�&$5
UHVHUYH�V\VWHP��7KH�DJUHHPHQW�DOVR�RXWOLQHV�WKH�LQGLYLGXDO�DVVHVVPHQWV
UHTXLUHG�IRU�WKH�&5$�FRPSRQHQW�RI�HDFK�5)$���,Q�UHODWLRQ�WR�ZLOGHUQHVV��LW
VWDWHV�
 

 7KLV�DVVHVVPHQW�ZLOO�LQFOXGH�ZLOGHUQHVV�DUHDV�LGHQWLILHG�XQGHU�WKH�1DWLRQDO
:LOGHUQHVV�,QYHQWRU\��1:,��DQDO\VLV�RI�ZLOGHUQHVV�LQ�WKH�UHJLRQ��7KH�1:,
DQDO\VLV�ZLOO�EH�UHILQHG�E\�WKH�DSSOLFDWLRQ�RI�GLVWXUEDQFH�LQIRUPDWLRQ�IURP�ROG�
JURZWK�IRUHVW�VXUYH\V��LPSURYHG�LQIRUPDWLRQ�RQ�WKH�QDWXUH�RI�URDG�DFFHVV�DQG
DGGLWLRQDO�LQIRUPDWLRQ�RI�UHOHYDQFH�

 

 7KH�$JUHHPHQW�OLVWV�WKH�ZLOGHUQHVV�UHODWHG�PDS�RXWSXWV�UHTXLUHG�IRU�WKH
UHJLRQ��7KHVH�DUH�
 

• D�PDS�VKRZLQJ�DOO�ZLOGHUQHVV�DUHDV�LGHQWLILHG�XQGHU�WKH�SURYLVLRQV�RI�WKH
:LOGHUQHVV�$FW������DQG�RI�1:,�ZLOGHUQHVV�TXDOLW\�DQG�VL]H�DERYH�DJUHHG
WKUHVKROGV��QRWH��UHIHUHQFH�WR�WKH�:LOGHUQHVV�$FW������DSSHDUV�WR�EH�DQ
HUURU�GXH�SRVVLEO\�WR�WKH�XVH�RI�WKH�16:�6FRSLQJ�DJUHHPHQW�WH[W�DV�D�EDVLV
IRU�WKH�4XHHQVODQG�DJUHHPHQW���7KH�OHJLVODWLRQ�UHIHUUHG�WR�LV�16:
OHJLVODWLRQ�ZKLFK�LV�QRW�DSSOLFDEOH�LQ�4XHHQVODQG��
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• D�PDS�LGHQWLI\LQJ�UDWLRQDO�ERXQGDULHV�IRU�SURWHFWLRQ�RI�ZLOGHUQHVV�YDOXHV�
DQG

• D�PDS�RI�UDWLRQDO�ERXQGDU\�RSWLRQV�IRU�ZLOGHUQHVV�DUHDV�

 

 7KH�LGHQWLILFDWLRQ�RI�ZLOGHUQHVV��DV�ZHOO�DV�EHLQJ�UHTXLUHG�XQGHU�-$1,6��LV
SDUW�RI�WKH�DVVHVVPHQW�RI�QDWLRQDO�HVWDWH�YDOXHV�DJUHHG�IRU�WKH�6RXWK�(DVW
4XHHQVODQG�&5$�5)$��7KH�H[WHQVLYH�QDWXUDO�YDOXHV�WKDW�IRUP�SDUW�RI�WKLV
SURMHFW�DOVR�IRUP�SDUW�RI�WKH�DJUHHG�DVVHVVPHQW�RI�QDWLRQDO�HVWDWH�YDOXHV�
 

 7KHUH�DUH�FXUUHQWO\�QR�IRUPDOO\�JD]HWWHG�ZLOGHUQHVV�DUHDV�LQ�6RXWK�(DVW
4XHHQVODQG��DOWKRXJK�WKHUH�DUH�SURYLVLRQV�LQ�WKH�1DWXUH�&RQVHUYDWLRQ�$FW
�����IRU�WKH�GHFODUDWLRQ�DQG�PDQDJHPHQW�RI�ZLOGHUQHVV�DUHDV�

 �� %$&.*5281'

 ���� 1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW

 

 :LOGHUQHVV���ODQG�WKDW��WRJHWKHU�ZLWK�LWV�SODQW�DQG�DQLPDO�FRPPXQLWLHV��LV�LQ�D
VWDWH�WKDW�KDV�QRW�EHHQ�VXEVWDQWLDOO\�PRGLILHG�E\��DQG�LV�UHPRWH�IURP��WKH
LQIOXHQFHV�RI�(XURSHDQ�VHWWOHPHQW�RU�LV�FDSDEOH�RI�EHLQJ�UHVWRUHG�WR�VXFK�D
VWDWH��LV�RI�VXIILFLHQW�VL]H�WR�PDNH�LWV�PDLQWHQDQFH�LQ�VXFK�D�VWDWH�IHDVLEOH��DQG
LV�FDSDEOH�RI�SURYLGLQJ�RSSRUWXQLWLHV�IRU�VROLWXGH�DQG�VHOI�UHOLDQW�UHFUHDWLRQ
�1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW��������
 

 7KH�1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW��1)36���&RPPRQZHDOWK�RI�$XVWUDOLD�
������LV�DQ�DJUHHPHQW�EHWZHHQ�WKH�&RPPRQZHDOWK�DQG�6WDWH�JRYHUQPHQWV�RQ
EURDG�JRDOV�IRU�WKH�PDQDJHPHQW�RI�$XVWUDOLD
V�IRUHVWV��7KHVH�JRDOV�DUH�EDVHG
RQ�WKH�FRQFHSW�RI�HFRORJLFDOO\�VXVWDLQDEOH�GHYHORSPHQW��ZLWK�WKH�GXDO�DLPV�RI
FRQVHUYLQJ�WKH�QDWXUDO�DQG�FXOWXUDO�YDOXHV�RI�IRUHVWHG�DUHDV�DQG�GHYHORSLQJ�D
G\QDPLF�DQG�LQWHUQDWLRQDOO\�FRPSHWLWLYH�IRUHVW�SURGXFWV�LQGXVWU\��$�PDMRU
FRQVHUYDWLRQ�DLP�LV�WKH�FUHDWLRQ�RI�D�FRPSUHKHQVLYH��DGHTXDWH�DQG
UHSUHVHQWDWLYH��&$5��IRUHVW�UHVHUYH�V\VWHP�WR�SURWHFW�ELRGLYHUVLW\��ROG�
JURZWK�IRUHVWV�DQG�ZLOGHUQHVV�YDOXHV�
 

 7KH�JRDOV�RI�WKH�1)36�DUH�WR�EH�DWWDLQHG�WKURXJK�D�VHULHV�RI�FRPSUHKHQVLYH
UHJLRQDO�DVVHVVPHQWV��&5$V��DQG�UHJLRQDO�IRUHVW�DJUHHPHQWV��5)$V��ZKLFK
DUH�JXLGHG�E\�QDWLRQDOO\�DJUHHG�FULWHULD�
 

 ���� -$1,6�&ULWHULD

 

 ,PSOHPHQWDWLRQ�RI�WKH�FRQVHUYDWLRQ�LQLWLDWLYHV�RI�WKH�1)36��LQ�SDUWLFXODU�WKH
FUHDWLRQ�RI�D�&$5�IRUHVW�UHVHUYH�V\VWHP��LV�JRYHUQHG�E\�WKH�1DWLRQDOO\
$JUHHG�&ULWHULD�IRU�WKH�(VWDEOLVKPHQW�RI�D�&RPSUHKHQVLYH��$GHTXDWH�DQG
5HSUHVHQWDWLYH�5HVHUYH�6\VWHP�IRU�)RUHVWV�LQ�$XVWUDOLD��&RPPRQZHDOWK�RI
$XVWUDOLD���������FRPPRQO\�UHIHUUHG�WR�DV�WKH�-$1,6�FULWHULD�RU�WKH�-$1,6
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UHSRUW���7KHVH�FULWHULD�ZHUH�GHYHORSHG�E\�WKH�-RLQW�$1=(&&�0&))$
1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW�,PSOHPHQWDWLRQ�6XE�FRPPLWWHH�DQG�DSSO\
WR�DOO�IRUHVWHG�UHJLRQV�RI�$XVWUDOLD�
 

 7KH�-$1,6�FULWHULD�ZKLFK�GHDO�VSHFLILFDOO\�ZLWK�ZLOGHUQHVV�LGHQWLILFDWLRQ�DQG
DVVHVVPHQW�LQ�WKH�&5$�5)$�SURFHVV�DUH�
 

• 3RWHQWLDO�DUHDV��RI�KLJK�TXDOLW\�ZLOGHUQHVV��ZLOO�KDYH�D�PLQLPXP�1DWLRQDO
:LOGHUQHVV�,QYHQWRU\���1:,��UDWLQJ�RI�����,Q�DGGLWLRQ��PLQLPXP
WKUHVKROGV�IRU�HDFK�RI�WKH�ZLOGHUQHVV�TXDOLW\�LQGLFDWRUV�ZLOO�EH�VHW�ZLWKLQ
WKH�UHJLRQDO�FRQWH[W��7KHVH�WKUHVKROGV�ZLOO�WDNH�LQWR�DFFRXQW�WKH
LPSRUWDQFH�RI�WKH�LQGLFDWRUV��DQG�LQ�SDUWLFXODU�WKH�ELRSK\VLFDO�QDWXUDOQHVV
FRPSRQHQW�DV�D�SULPDU\�LQGLFDWRU�

 

• 7KH�JXLGHOLQH�IRU�VL]H�ZKLFK�LV�FRQVLGHUHG�JHQHUDOO\�DSSURSULDWH�IRU�DUHDV
HQFRPSDVVLQJ�IRUHVWHG�ZLOGHUQHVV�LV�������KD��+RZHYHU��WKUHVKROGV�RI�OHVV
WKDQ�������KD�PD\�DSSO\�WR�DUHDV�FRQWLJXRXV�ZLWK�WKH�VHD�RU�ZKLFK�DGMRLQ
ZLOGHUQHVV�DUHDV�LQ�DGMDFHQW�UHJLRQV�

 

• 7KH�SUHVHQFH�RI��QRGDO��DUHDV�ZLWK�KLJKHU�ZLOGHUQHVV�TXDOLW\�PD\�SURYLGH
DQ�LQGLFDWLRQ�RI�WKHLU�VLJQLILFDQFH�DQG�PD\�JXLGH�WKH�IXWXUH�PDQDJHPHQW
RI�LGHQWLILHG�ZLOGHUQHVV�DUHDV�

 

• 2WKHU�IDFWRUV�ZKLFK�DUH�QRW�FRQVLGHUHG�LQ�GHWHUPLQLQJ�WKH�1:,�UDWLQJ
PD\�QHHG�WR�EH�FRQVLGHUHG��LQ�GHWHUPLQLQJ�ZLOGHUQHVV�TXDOLW\��7KHVH
IDFWRUV�PD\�LQFOXGH�WKH�LPSDFWV�RI�H[RWLF�SODQWV�DQG�IHUDO�DQLPDOV�RQ
ELRSK\VLFDO�QDWXUDOQHVV��DQG

 

• $V�IRUHVW�DQG�QRQ�IRUHVW�YHJHWDWLRQ�W\SHV�IRUP�D�PRVDLF��QRQ�IRUHVW
YHJHWDWLRQ�W\SHV�PD\�EH�LQFOXGHG�ZLWKLQ�ODUJHO\�IRUHVWHG�ZLOGHUQHVV
DUHDV�

 

 7KH�-$1,6�UHSRUW�LQFOXGHV�WKH�IROORZLQJ�JXLGHOLQHV�IRU�GHWHUPLQLQJ
DSSURSULDWH�ERXQGDULHV�IRU�DUHDV�RI�KLJK�TXDOLW\�ZLOGHUQHVV�
 

• 3RWHQWLDO�DUHDV�LGHQWLILHG�XVLQJ�WKH�1:,�GDWDEDVH�ZLOO�EH�FRQVLGHUHG�LQ�D
UHJLRQDO�FRQWH[W�WR�HQVXUH�WKHLU�YLDELOLW\�DV�ZLOGHUQHVV��LQFOXGLQJ
FRQVLGHUDWLRQV�RI�VKDSH�

 

• %RWK�HFRORJLFDO�DQG�PDQDJHPHQW�IHDWXUHV�VXFK�DV�WRSRJUDSK\��ZDWHU
FDWFKPHQW�ERXQGDULHV��URDGV�DQG�RWKHU�WUDQVSRUW�URXWHV��PD\�EH�XVHIXO
ZKHQ�GHOLQHDWLQJ�ERXQGDULHV��DQG

 

• :LOGHUQHVV�YDOXHV�DOVR�ZLOO�QHHG�WR�EH�PDLQWDLQHG�E\�DSSURSULDWH
PDQDJHPHQW�DQG�GHVLJQ�RI�ZLOGHUQHVV�DUHDV�

 

 7KH�FULWHULRQ�ZKLFK�DSSOLHV�WR�ZLOGHUQHVV�SURWHFWLRQ�LV�
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• 1LQHW\�SHU�FHQW��RU�PRUH�LI�SUDFWLFDEOH��RI�WKH�DUHD�RI�KLJK�TXDOLW\
ZLOGHUQHVV�WKDW�PHHWV�PLQLPXP�DUHD�UHTXLUHPHQWV�VKRXOG�EH�SURWHFWHG�LQ
UHVHUYHV�

���� :LOGHUQHVV�5HVWRUDWLRQ

7KH�SURMHFW�VSHFLILFDWLRQ�LGHQWLILHG�VHYHUDO�NH\�LVVXHV�LQFOXGLQJ�WKH�FDSDFLW\
DQG�WLPHIUDPH�IRU�UHVWRUDWLRQ���&RQVHUYDWLRQ�VWDNHKROGHU�JURXSV�H[SUHVVHG
VWURQJ�LQWHUHVW�LQ�LGHQWLI\LQJ�DUHDV�WKDW�KDYH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\
ZLOGHUQHVV�TXDOLW\�RI�OHVV�WKDQ�����EXW�ZKLFK�FRXOG�EH�UHDGLO\�UHVWRUHG�WR
ZLOGHUQHVV��4XHHQVODQG�UHSUHVHQWDWLYHV�RQ�WKH�4XHHQVODQG�5)$�VWHHULQJ
FRPPLWWHH�KDYH�LQGLFDWHG�LQWHUHVW�LQ�H[DPLQLQJ�DUHDV�ZLWK�ZLOGHUQHVV�TXDOLW\
RI����DQG����ZLWK�D�YLHZ�WR�WKHLU�SRVVLEOH�UHVWRUDWLRQ�DV�ZLOGHUQHVV�
&RQVXOWDWLRQ�EHWZHHQ�JRYHUQPHQWV�DQG�ZLWK�VWDNHKROGHUV�RQ�SRVVLEOH�FULWHULD
WKDW�FRXOG�EH�XVHG�WR�LGHQWLI\�DUHDV�WKDW�PLJKW�EH�VXLWDEOH�IRU�UHVWRUDWLRQ�DUH
FXUUHQWO\�LQ�SURJUHVV�

7KH�LGHQWLILFDWLRQ�RI�UHVWRUDWLRQ�LQYROYHV�LQYHVWLJDWLRQ�RI�WKH�IRXU�ZLOGHUQHVV
TXDOLW\�LQGLFDWRUV�RI�UHPRWHQHVV�DQG�GLVWXUEDQFH�WKDW�FRPELQH�WR�FRPSULVH
ZLOGHUQHVV�TXDOLW\�LQ�WKH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\��1:,��

���� 1DWLRQDO�(VWDWH�9DOXHV

7KH�DJUHHG�IUDPHZRUN�IRU�FDUU\LQJ�RXW�FRPSUHKHQVLYH�DVVHVVPHQWV�RI�WKH
HFRQRPLF��VRFLDO��HQYLURQPHQWDO�DQG�KHULWDJH�YDOXHV�RI�IRUHVW�UHJLRQV�DJUHHG
XQGHU�WKH�1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW��1)36��LQFOXGHV�WKH�DVVHVVPHQW�RI
WKH�QDWLRQDO�HVWDWH�YDOXHV�RI�IRUHVW�UHJLRQV�

7KH�1DWLRQDO�(VWDWH�LV�GHILQHG�LQ�WKH�$XVWUDOLDQ�+HULWDJH�&RPPLVVLRQ�$FW
�����DV�

WKRVH�SODFHV��EHLQJ�FRPSRQHQWV�RI�WKH�QDWXUDO�HQYLURQPHQW�RI�$XVWUDOLD�
RU�WKH�FXOWXUDO�HQYLURQPHQW�RI�$XVWUDOLD��WKDW�KDYH�DHVWKHWLF��KLVWRULF�
VFLHQWLILF�RU�VRFLDO�VLJQLILFDQFH�RU�RWKHU�VSHFLDO�YDOXH�IRU�IXWXUH
JHQHUDWLRQV�DV�ZHOO�DV�IRU�WKH�SUHVHQW�FRPPXQLW\�

7KH�$XVWUDOLDQ�+HULWDJH�&RPPLVVLRQ
V�UHVSRQVLELOLW\�LV�WR�LGHQWLI\�WKH
QDWLRQDO�HVWDWH�DQG��XQGHU�VHFWLRQ����RI�WKH�$FW��WR�DGYLVH�WKH�&RPPRQZHDOWK
*RYHUQPHQW�RQ�WKH�SURWHFWLRQ�RI�QDWLRQDO�HVWDWH�SODFHV�DQG�WKH�SRWHQWLDO
LPSDFW�RQ�QDWLRQDO�HVWDWH�YDOXHV�RI�&RPPRQZHDOWK�GHFLVLRQV�UHODWLQJ�WR�WKRVH
SODFHV���7KH�$FW�DOVR�UHTXLUHV�WKH�HVWDEOLVKPHQW�RI�WKH�5HJLVWHU�RI�WKH�1DWLRQDO
(VWDWH���7KH�5HJLVWHU�LQFOXGHV�SODFHV�RI�LPSRUWDQFH�DW�D�ORFDO��UHJLRQDO�RU
QDWLRQDO�OHYHO���7KH�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�SODFHV�IRU�OLVWLQJ�LQ�WKH
5HJLVWHU�LV�JXLGHG�E\�WKH�QDWLRQDO�HVWDWH�FULWHULD�
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:LOGHUQHVV�DQG�H[WHQVLYH�QDWXUDO�YDOXHV�DUH�DVVHVVHG�XQGHU�QDWLRQDO�HVWDWH
VXE�FULWHULRQ�%����,PSRUWDQFH�IRU�UDUH��HQGDQJHUHG�RU�XQFRPPRQ�IORUD��IDXQD�
FRPPXQLWLHV��HFRV\VWHPV��QDWXUDO�ODQGVFDSHV�RU�SKHQRPHQD��RU�DV�D
ZLOGHUQHVV�

$UHDV�RI�ZLOGHUQHVV�DQG�H[WHQVLYH�QDWXUDO�YDOXHV�LGHQWLILHG�LQ�WKLV�SURMHFW�DV
KDYLQJ�SRWHQWLDO�QDWLRQDO�HVWDWH�YDOXH�DUH�LQGLFDWLYH�RQO\��7KH�SURMHFW
GRFXPHQWV�WKH�YDOXHV�WKDW�QHHG�WR�EH�WDNHQ�LQWR�DFFRXQW�LQ�GHWHUPLQLQJ
QDWLRQDO�HVWDWH�SODFHV��7KH�GDWD�OD\HUV�DQG�LQGLFDWLYH�DUHDV�ZLOO�UHPDLQ
LQGLFDWLYH�XQWLO�WKH\�KDYH�EHHQ�FRQVLGHUHG�E\�WKH�$XVWUDOLDQ�+HULWDJH
&RPPLVVLRQ���$+&���$UHDV�HQGRUVHG�E\�WKH�$XVWUDOLDQ�+HULWDJH�&RPPLVVLRQ
ZLOO�EH�HQWHUHG�LQ�WKH�LQWHULP�OLVW�RI�WKH�5HJLVWHU�RI�WKH�1DWLRQDO�(VWDWH��7KH
$+&�ZLOO�GHOLQHDWH�QDWLRQDO�HVWDWH�SODFHV�EDVHG�RQ�WKH�YDOXH�DVVHVVPHQWV�DQG
SURWHFWLRQ�DIIRUGHG�LQ�WKH�IRUPDO�DQG�LQIRUPDO�UHVHUYH�V\VWHP��7KRVH�SODFHV
ZLOO�WKHQ�EH�DGYHUWLVHG�DQG�VXEMHFW�WR�WKH�VWDWXWRU\�SHULRG�RI�WKUHH�PRQWKV
DOORZHG�IRU�SXEOLF�FRPPHQW���,QWHULP�OLVWLQJ�RI�DUHDV�LGHQWLILHG�WKURXJK�WKLV
SURFHVV�RFFXU�VRPHWLPH�DIWHU�WKH�6RXWK�(DVW�4XHHQVODQG�5)$�LV�VLJQHG�

�� 1$7,21$/�:,/'(51(66�,19(1725<�$1'

:,/'(51(66�'(/,1($7,21

���� ,QWURGXFWLRQ

:LOGHUQHVV�LGHQWLILFDWLRQ�LV�FRQGXFWHG�LQ�WZR�JHQHUDO�VWDJHV�

�� WKH�XSGDWLQJ�DQG�DQDO\VLV�RI�GDWD�XVLQJ�WKH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\
WR�SURGXFH�PDSV�RI�ZLOGHUQHVV�TXDOLW\��DQG

�� WKH�GHOLQHDWLRQ��ERXQGDU\�LGHQWLILFDWLRQ��RI�ZLOGHUQHVV�DUHDV��XVLQJ�WKH
1DWLRQDO�:LOGHUQHVV�,QYHQWRU\�GDWDEDVH�DQG�RWKHU�UHOHYDQW�LQIRUPDWLRQ�

���� 1DWLRQDO�:LOGHUQHVV�,QYHQWRU\

7KH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\��1:,��LV�D�FRPSXWHU�EDVHG�PDSSLQJ
V\VWHP�ZKLFK�SUHVHQWV�ZLOGHUQHVV�DV�EHLQJ�SDUW�RI�D�FRQWLQXXP�RI�UHPRWH�DQG
QDWXUDO�FRQGLWLRQV�WKDW�YDU\�IURP�HVVHQWLDOO\�XQGLVWXUEHG�DW�RQH�HQG�RI�WKH
FRQWLQXXP�WR�XUEDQ�DW�WKH�RWKHU�HQG��/HVVOLH�DQG�7D\ORU����������7KLV�LV
SUHSDUHG�XVLQJ�*,6�WHFKQLTXHV�LQ�WKH�FROODWLRQ�DQG�DQDO\VLV�RI�GDWD��XVLQJ
FRQVLVWHQW�DQG�REMHFWLYHO\�PHDVXUDEOH�FULWHULD��WR�SURGXFH�D�GDWDEDVH�RI
ZLOGHUQHVV�TXDOLW\�

1:,�DVVHVVPHQWV�VHHN�WR�LGHQWLI\�DQG�DVVHVV�WKH�FRPPRQ�HQYLURQPHQWDO
DWWULEXWHV�XSRQ�ZKLFK�D�PXOWLSOLFLW\�RI�ZLOGHUQHVV�UHODWHG�EHQHILWV�DUH�EDVHG
DQG�GR�QRW�LQFOXGH�DQWKURSRFHQWULF�FKDUDFWHULVWLFV�VXFK�DV�DHVWKHWLF�



�

ODQGVFDSH�RU�UHFUHDWLRQDO�YDOXHV���6RPH�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH�ODQG
WKDW�DUH�UHOHYDQW�WR�WKH�LGHQWLILFDWLRQ�RI�ZLOGHUQHVV��VXFK�DV�WRSRJUDSK\��DUH
DOVR�QRW�LQFOXGHG�LQ�1:,�DVVHVVPHQWV�EXW�DUH�WDNHQ�LQWR�DFFRXQW�DW�WKH
GHOLQHDWLRQ�VWDJH�

���������:LOGHUQHVV�4XDOLW\�,QGLFDWRUV

7KH�1:,�PHDVXUHV�ZLOGHUQHVV�TXDOLW\�DFURVV�WKH�ODQGVFDSH�E\�XVLQJ�IRXU
ZLOGHUQHVV�TXDOLW\�
LQGLFDWRUV
�WKDW�UHSUHVHQW�WKH�WZR�HVVHQWLDO�DWWULEXWHV�RI
ZLOGHUQHVV��UHPRWHQHVV�DQG�QDWXUDOQHVV��7KH�LQGLFDWRUV�DUH�GHULYHG�IURP�WKH
GHILQLWLRQ�RI�ZLOGHUQHVV�TXDOLW\�DV�WKH�H[WHQW�WR�ZKLFK�D�ORFDWLRQ�LV�UHPRWH
IURP��DQG�XQGLVWXUEHG�E\��WKH�LQIOXHQFH�RI�PRGHUQ�WHFKQRORJLFDO�VRFLHW\�
7KHVH�LQGLFDWRUV�DUH�

5HPRWHQHVV�IURP�6HWWOHPHQW
• UHPRWHQHVV�IURP�SODFHV�RI�SHUPDQHQW�RFFXSDWLRQ�
 

 5HPRWHQHVV�IURP�$FFHVV
• UHPRWHQHVV�IURP�HVWDEOLVKHG�DFFHVV�URXWHV�
 

 $SSDUHQW�1DWXUDOQHVV
• WKH�GHJUHH�WR�ZKLFK�WKH�ODQGVFDSH�LV�IUHH�IURP�WKH�SUHVHQFH�RI�SHUPDQHQW

VWUXFWXUHV�DVVRFLDWHG�ZLWK�PRGHUQ�WHFKQRORJLFDO�VRFLHW\�
 

 %LRSK\VLFDO�1DWXUDOQHVV
• WKH�GHJUHH�WR�ZKLFK�WKH�QDWXUDO�HQYLURQPHQW�LV�IUHH�IURP�ELRSK\VLFDO

GLVWXUEDQFH�FDXVHG�E\�WKH�LQIOXHQFH�RI�PRGHUQ�WHFKQRORJLFDO�VRFLHW\�
 

 )XQGDPHQWDO�WR�WKH�1:,�LV�WKH�FUHDWLRQ�RI�WZR�GDWDEDVHV��D�SULPDU\�GDWDEDVH
DQG�D�ZLOGHUQHVV�TXDOLW\�GDWDEDVH�
 

 ���������3ULPDU\�'DWDEDVH

 

 7KH�SULPDU\�GDWDEDVH�FRQVLVWV�RI�D�ZLGH�UDQJH�RI�JHRJUDSKLFDO�GDWD��LQFOXGLQJ
GHWDLOHG�LQIUDVWUXFWXUH�DQG�ODQG�XVH�LQIRUPDWLRQ�DV�RXWOLQHG�LQ�7DEOH�����7KH
VWRUDJH�RI�WKLV�GDWD�ZLWKLQ�WKH�1:,�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6��LV
GHVFULEHG�LQ�WKH�1:,�+DQGERRN��/HVVOLH�DQG�0DVOHQ��������



��

 

 7DEOH����1:,�3ULPDU\�'DWD�/D\HUV
 

 3ULPDU\�'DWD
/D\HU

 'HVFULSWLRQ  8VDJH

 /DQG�FRYHU  $OO�SRO\JRQDO�ODQG�FRYHU
LQIRUPDWLRQ��LQFOXGLQJ
 QDWXUDO�FRYHU��FXOWXUDO�FRYHU�
EXLOW�XS�DUHDV��UHVHUYRLUV�HWF�

 (VWDEOLVKHV�DUHDV�IRU�ZLOGHUQHVV
TXDOLW\�VXUYH\��QDWXUDO�DUHDV���DQG
LQ�FDOFXODWLQJ��5HPRWHQHVV�IURP
6HWWOHPHQW��$SSDUHQW�1DWXUDOQHVV
DQG�%LRSK\VLFDO�1DWXUDOQHVV�

   

 /LQHV  $OO�OLQHDU�LQIRUPDWLRQ
UHTXLUHG�IRU�ZLOGHUQHVV
DQDO\VLV��LQFOXGLQJ�URDGV
DQG�WUDFNV��UDLOZD\V��DQG
RWKHU�OLQHDU�LQIUDVWUXFWXUH�

 )RU�XVH�LQ�FDOFXODWLQJ�5HPRWHQHVV
IURP�$FFHVV�DQG�$SSDUHQW
1DWXUDOQHVV�

   

 3RLQWV  $OO�SRLQW�IHDWXUHV�UHTXLUHG
IRU�ZLOGHUQHVV�DQDO\VLV�
LQFOXGLQJ�VHWWOHPHQWV�
EXLOGLQJV��RWKHU�SRLQW
LQIUDVWUXFWXUH�

 )RU�XVH�LQ�FDOFXODWLQJ��5HPRWHQHVV
IURP�6HWWOHPHQW�DQG�$SSDUHQW
1DWXUDOQHVV�
 

 

 ���������:LOGHUQHVV�4XDOLW\�'DWDEDVH

 

 7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�SULPDU\�GDWDEDVH�LV�XWLOLVHG�WR�FUHDWH�WKH
ZLOGHUQHVV�TXDOLW\�GDWDEDVH���)RU�HDFK�RI�WKH�WKUHH�GLVWDQFH�EDVHG�ZLOGHUQHVV
LQGLFDWRUV��SULPDU\�GDWD�LV�JUDGHG�DFFRUGLQJ�WR�LWV�DVVRFLDWHG�LPSDFW���7KH
5HPRWHQHVV�IURP�$FFHVV�DQG�5HPRWHQHVV�IURP�6HWWOHPHQW�LQGLFDWRUV�XWLOLVH
IRXU�FDWHJRULHV�RU�JUDGHV�RI�LPSDFW��ZKLOVW�WKUHH�JUDGHV�DUH�XVHG�LQ
GHWHUPLQLQJ�$SSDUHQW�1DWXUDOQHVV�
 

 7KH�DQDO\VLV�SURFHVV�IRU�GHULYLQJ�WKH�WKUHH�GLVWDQFH�EDVHG�LQGLFDWRUV��)LJXUH
���LV�RXWOLQHG�EHORZ��DV�D�VHTXHQFH�RI�IRXU�VWHSV���)RU�D�GHWDLOHG�GHVFULSWLRQ�RI
WKLV�SURFHVV�UHIHU�WR�WKH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\���+DQGERRN�RI
3URFHGXUHV��&RQWHQW�DQG�8VDJH���/HVVOLH�DQG�0DVOHQ��������
 

 L��*UDGLQJ�IHDWXUH�LPSDFWV�
 )RU�HDFK�LQGLFDWRU��SRLQW��OLQH�DQG�SRO\JRQ�IHDWXUHV�DUH�JURXSHG�LQWR�WKH
DSSURSULDWH�LPSDFW�JUDGH��HJ��5HPRWHQHVV�IURP�$FFHVV�JUDGHV���WR����
 

 LL��'LVWDQFH�&DOFXODWLRQ�
 'LVWDQFH��LQ�PHWHUV��LV�FDOFXODWHG�EHWZHHQ�HDFK�VDPSOH�SRLQW�DQG�WKH�QHDUHVW
IHDWXUH�LQ�HDFK�JURXSHG�FRYHUDJH�JHQHUDWHG�LQ��L��DERYH�
 

 LLL��0LQLPXP�:HLJKWHG�'LVWDQFH�&DOFXODWLRQ�



��

 )RU�HDFK�LQGLFDWRU��WKH�GLVWDQFH�PHDVXUHV�DUH�VWDQGDUGLVHG�XVLQJ�D�ZHLJKWLQJ
IDFWRU�WKDW�UHIOHFWV�WKH�JUDGH�RI�LPSDFW���7KLV��LQ�HIIHFW��FRQYHUWV�DOO�GLVWDQFHV
WR�EH�HTXLYDOHQW�WR�WKRVH�RI�KLJK�LPSDFWLQJ�IHDWXUHV���7KH�PLQLPXP�
HIIHFWLYHO\�WKH�FORVHVW��RI�WKH�VWDQGDUGLVHG�GLVWDQFHV�LV�UHFRUGHG�
 

 LY��,QGLFDWRU�&ODVVLILFDWLRQ�
 0LQLPXP�VWDQGDUGLVHG�GLVWDQFHV�DUH�FODVVLILHG�WR�SURGXFH�FRQVLVWHQW
5HPRWHQHVV�IURP�6HWWOHPHQW��5HPRWHQHVV�IURP�$FFHVV��DQG�$SSDUHQW
1DWXUDOQHVV�FODVVHV��ZLWK�YDOXHV�RI���WR�DW�OHDVW���
 

 7KH�IRXUWK�LQGLFDWRU��%LRSK\VLFDO�1DWXUDOQHVV��%1���LV�EDVHG�XSRQ�WKH
DVVXPSWLRQ�WKDW�WKH�GHJUHH�RI�FKDQJH�VXVWDLQHG�E\�DQ�HFRV\VWHP�LV�GLUHFWO\
UHODWHG�WR�WKH�LQWHQVLW\�DQG�GXUDWLRQ�RI�LQWHUIHUHQFH���)RU�WKH�1:,��ODQG�XVH
FRQVLGHUDWLRQV�DUH�JHQHUDOO\�UHVWULFWHG�WR�WKH�JUD]LQJ�RI�VWRFN�DQG�WKH
KDUYHVWLQJ�RI�WLPEHU��+RZHYHU��ZKHUH�RWKHU�UHOLDEOH�GDWD�LV�DYDLODEOH�
LQIRUPDWLRQ�RQ�D�UDQJH�RI�RWKHU�GLVWXUEDQFHV�LV�DOVR�LQFOXGHG�
 

 7KH�GDWDVHWV�W\SLFDOO\�XVHG�WR�GHULYH�WKH�%1�OD\HU�LQFOXGHV�
 

• WLPEHU�KDUYHVWLQJ�

• DLU�SKRWR�LQWHUSUHWDWLRQ��$3,���XVHG�WR�GHWHUPLQH�GLVWXUEDQFH�OHYHOV�

• ODQG�WHQXUH�
• JUD]LQJ�OHDVHV�
• YHJHWDWLRQ�FRPPXQLWLHV��HJ�ROG�JURZWK���DQG

• PLQLQJ�VLWHV�



��

 

 )LJXUH����&ODVVLILFDWLRQ�RI�GLVWDQFH�EDVHG�LQGLFDWRU�YDOXHV

The Classification of Distance-based

 

 ���������'HULYLQJ�:LOGHUQHVV�4XDOLW\

 

 (DFK�JULG�FHOO�DFURVV�D�SURMHFW�DUHD�LV�DVVLJQHG�D�YDOXH�IRU�HDFK�RI�WKH�1:,
LQGLFDWRUV���$�WRWDO�ZLOGHUQHVV�TXDOLW\��:4��LQGH[�LV�SURGXFHG�E\�VXPPLQJ
WKH�YDOXHV�RI�WKH�IRXU�LQGLFDWRUV��7KH�SURFHVV�LV�DGGLWLYH��UHVXOWLQJ�LQ�D�WRWDO
ZLOGHUQHVV�TXDOLW\�VFDOH�UDQJLQJ�IURP���WR�D�PD[LPXP�YDOXH�RI�����7KLV
SURFHGXUH�UHVWV�RQ�WKH�DVVXPSWLRQ�WKDW�HDFK�LQGLFDWRU�FRQWULEXWHV
LQGHSHQGHQWO\�DQG�HTXDOO\�WR�WRWDO�ZLOGHUQHVV�TXDOLW\���7KH�SURFHVV�RI
GHULYLQJ�D�WRWDO�ZLOGHUQHVV�TXDOLW\�LQGH[�LV�LOOXVWUDWHG�LQ�)LJXUH���
 



��

 $UHDV�ZLWK�:4�LQGH[�HTXDO�WR�RU�DERYH����DUH�FRQVLGHUHG�VLJQLILFDQW��7KH
SUHVHQFH�RI�DUHDV�RI�YHU\�KLJK�1:,�YDOXH��WHUPHG�
QRGDO�DUHDV
��LH��1:,�!
:4������FDQ�KHOS�LQ�DVVHVVLQJ�WKH�VLJQLILFDQFH�RI�SRWHQWLDO�DUHDV�

 )LJXUH����'HULYLQJ�ZLOGHUQHVV�TXDOLW\

 

 
 

 �� $33/,&$7,21�2)�7+(��1:,�0(7+2'2/2*<�$1'

:,/'(51(66�'(/,1($7,21�,1�48((16/$1'

 

 $V�SUHYLRXVO\�GHVFULEHG��WKH�ILUVW�VWHS�LQ�GHYHORSLQJ�D�ZLOGHUQHVV�TXDOLW\
OD\HU�LV�WKH�XSGDWLQJ�RI�WKH�SULPDU\�GDWD�LQ�WKH�1DWLRQDO�:LOGHUQHVV
,QYHQWRU\���,Q�4XHHQVODQG�WKH�PDMRU�LQIRUPDWLRQ�IRU�XSGDWLQJ�WKH�1DWLRQDO
:LOGHUQHVV�,QYHQWRU\�FDPH�IURP�GLVWXUEDQFH�LQIRUPDWLRQ�GHULYHG�E\�WKH
6RXWK�(DVW�4XHHQVODQG�2OG�*URZWK�SURMHFW��(+�������7KLV�LQFOXGHG�WKH
GDWDVHWV�OLVWHG�LQ�7DEOH����7KH�&5$�2OG�*URZWK�SURMHFW�UHSRUW�GHVFULEHV�WKH
H[WHQW�RI�GLVWXUEDQFH�LQIRUPDWLRQ�LQFRUSRUDWHG�LQ�LWV�DQDO\VHV�



��

 

 7DEOH�����3ULPDU\�GDWD�VRXUFHV�IRU�XSGDWLQJ�WKH�1:,
 

 3ULPDU\�'DWD�/D\HU  'DWD�3URYLGHU  6FDOH

 6WRFN�*UD]LQJ�3HUPLWV�JUD]LQJ
UHODWHG�WUHDWPHQWV

 4'15  �������������������

 $3,�IRU�6RXWK�(DVW�4XHHQVODQG  4'15  ��������

 3UH������ORJJLQJ�DQG�YLUJLQ�VXLGV  4'15  ��������

 

 7KH�$3,�OD\HU�ZDV�WKH�SULPDU\�OD\HU�XVHG�WR�GHWHUPLQH�GLVWXUEDQFH�ZKHQ�LW
ZDV�DYDLODEOH���1RWH��7KH�FXUUHQF\�RI�WKH�GDWDVHWV�LV�WDNHQ�WR�EH�WKH�GDWH�WKDW
WKH\�ZHUH�FRQVWUXFWHG��GHULYHG��IRU�WKH�SXUSRVHV�RI�WKH�ROG�JURZWK�SURMHFW
��������������7KH�RULJLQDO�GDWDVHWV¶V�FXUUHQF\�YDULHV������������IRU�WKH�$3,�
DQG�ROGHU�IRU�WKH�ORJJLQJ�DQG�JUD]LQJ�KLVWRU\�
 

 ,Q�DUHDV�QRW�FRYHUHG�E\�LQIRUPDWLRQ�FROOHFWHG�DV�SDUW�RI�WKH�2OG�*URZWK
DVVHVVPHQW��%LRSK\VLFDO�1DWXUDOQHVV�LV�EDVHG�RQ�WKH�H[LVWLQJ�1:,�GDWDEDVH
ZKLFK�ZDV�GHULYHG�XVLQJ�WKH�EHVW�DYDLODEOH�GDWD�LQ�������7KLV�FRPSULVHG�
 

• �����'3,�GLJLWDO�ODQGFRYHU������������
• $86/,*�����������DQG�����������WRSRJUDSKLF�PDSV
• /DQGVDW�70�LPDJH�LQWHUSUHWDWLRQ
• $86/,*�$XVWUDOLDQ�3XEOLF�/DQGV�'DWDEDVH
 

 $�UDWLQJ�VFKHPH�IRU�%LRSK\VLFDO�1DWXUDOQHVV�ZDV�WKHQ�GHYHORSHG�IRU�XVH�LQ
GHWHUPLQLQJ�WKH�1:,�YDOXH�IRU�6RXWK�(DVW�4XHHQVODQG���7KH�VFDOH�LV�RXWOLQHG
LQ�7DEOH���
 

 7DEOH�����%LRSK\VLFDO�QDWXUDOQHVV�UDWLQJ�VFKHPH
 

 ,QGLFDWRU
9DOXH

 1:,�'HVFULSWRU�IRU�EDVHOLQH�1:,

 ���+LJK  1R�HYLGHQFH�RI�ORJJLQJ�RU�JUD]LQJ���1DWXUDO�YHJHWDWLRQ�FRYHU�
IUHH�IURP�GLVWXUEDQFH�

 �  3UH�����V�ORJJLQJ��UHJURZWK�RU�HYLGHQFH�RI�VOLJKW�VPDOO�VFDOH
GLVWXUEDQFH�WR�FDQRS\�ZLWK�QR�DVVRFLDWHG�UHFRUGV�RI�ORJJLQJ�LQ
DUHDV�RI�UDLQIRUHVW�RU�QDWXUDO�FDQRS\�FRYHU�

 �  (YLGHQFH�RI�GLVWXUEDQFH�E\�OLJKW�JUD]LQJ�RU�HYLGHQFH�RI
JUD]LQJ�LQ�XQORJJHG�IRUHVWV�RU�SUH�����V�ORJJHG�DUHDV�XQGHU
DQ�DOWHUHG�FDQRS\�

 �  *UD]HG�ODQGV�XQGHU�DOWHUHG�FDQRS\�RU�HYLGHQFH�RI�JUD]LQJ�LQ
SUH�����V�ORJJHG�IRUHVWV�

 ���/RZ  7KLV�FODVV�LV�UHVHUYHG�IRU�UHFHQW�FOHDUIHOOHG�ORJJLQJ�RSHUDWLRQV�
7KLV�FODVV�GRHV�QRW�DSSO\�LQ�6RXWK�(DVW�4XHHQVODQG�

 �  $JULFXOWXUDO��XUEDQ�DQG�GHYHORSHG�ODQG��SLQH�DQG�RWKHU�H[RWLF
SODQWDWLRQV��UHVHUYRLUV�

 



��

 7KH�1:,�GDWDEDVH�IRU�WKH�UHPDLQLQJ�WKUHH�LQGLFDWRUV��UHPRWHQHVV�IURP
VHWWOHPHQW��UHPRWHQHVV�IURP�DFFHVV�DQG�DSSDUHQW�QDWXUDOQHVV��KDV�EHHQ�EXLOW
XS�IURP�GDWD�RQ�VHWWOHPHQWV��VWUXFWXUHV�DQG�URDGV�GHULYHG�IURP�
 

• $86/,*�����������DQG�����������GLJLWDO�FRYHUDJHV�DQG�WRSRJUDSKLF�PDSV�

• $OO�DYDLODEOH�FXUUHQW�GLJLWDO�URDG�FRYHUDJHV�IRU�6RXWK�HDVW�4XHHQVODQG
ZHUH�LQFRUSRUDWHG�LQWR�WKH�GDWDEDVH��)RUHVWU\����������PDSSLQJ��

(DFK�JULG�FHOO�DFURVV�WKH�SURMHFW�DUHD�ZDV�DVVLJQHG�D�YDOXH�RI�EHWZHHQ���DQG��
IRU�HDFK�RI�WKH�1:,�LQGLFDWRUV���$�WRWDO�ZLOGHUQHVV�TXDOLW\��:4��LQGH[�LV
SURGXFHG�E\�VXPPLQJ�WKH�YDOXHV�RI�WKH�IRXU�LQGLFDWRUV��UHVXOWLQJ�LQ�D�WRWDO
ZLOGHUQHVV�TXDOLW\�VFDOH�UDQJLQJ�IURP���WR�D�PD[LPXP�YDOXH�RI����

7KH�RXWSXW�RI�WKLV�VWHS�KDV�EHHQ�WKH�SURGXFWLRQ�RI�D�PDS�RI�ZLOGHUQHVV
TXDOLW\�DFURVV�6(4�ELRUHJLRQ�

���� 6HWWLQJ�LQGLFDWRU�WKUHVKROGV

7KH�-$1,6�FULWHULD�SURYLGH�IRU�WKH�VHWWLQJ�RI�PLQLPXP�WKUHVKROGV�IRU�HDFK�RI
WKH�IRXU�ZLOGHUQHVV�TXDOLW\�LQGLFDWRUV�DFFRUGLQJ�WR�WKH�UHJLRQDO�FRQWH[W�

7KH�VHWWLQJ�RI�PLQLPXP�LQGLFDWRU�WKUHVKROGV�ZDV�LQYHVWLJDWHG�LQ�WKH�5)$
SURFHVV�IRU�RWKHU�UHJLRQV��DQG�ZDV�IRXQG�WR�KDYH�OLWWOH�LQIOXHQFH�RQ�RXWFRPHV�
1R�LQGLYLGXDO�WKUHVKROGV�KDYH�EHHQ�DSSOLHG�LQ�4XHHQVODQG�

���� :LOGHUQHVV�'HOLQHDWLRQ

6WHS�WZR�RI�GHILQLQJ�ZLOGHUQHVV�LQ�6RXWK�HDVW�4XHHQVODQG�LQYROYHG�GHILQLQJ
LQGLFDWLYH�DUHDV�RI�1:,����DQG�DERYH�WKDW�DUH�RI�DW�OHDVW�������KD��FRQVLVWHQW
ZLWK�-$1,6��

&RPPRQZHDOWK�DQG�6WDWH�RIILFLDOV��LQFOXGLQJ�UHJLRQDO�RIILFHUV�ZLWK�RQ
JURXQG�NQRZOHGJH��FRQVLGHUHG�WKH�GUDIW�ZLOGHUQHVV�TXDOLW\�PDS�DQG
LQGLFDWLYH�DUHDV���7KH�IROORZLQJ�DUHDV�ZHUH�DFFHSWHG�RQ�WKH�LQIRUPDWLRQ
SUHVHQWHG�DQG�QR�IXUWKHU�LVVXHV�ZHUH�LGHQWLILHG�

�� )UDVHU�,VODQG�1DWLRQDO�3DUN��QRUWKHUQ�VHFWLRQ�
�� &RRORROD�1DWLRQDO�3DUN��HDVWHUQ�VHFWLRQ�
�� /DPLQJWRQ�1DWLRQDO�3DUN��DGMRLQV�16:�ZLOGHUQHVV�DUHDV�

7KH�IROORZLQJ�SODFHV�VXSSRUWLQJ�KLJK�ZLOGHUQHVV�TXDOLW\�ZHUH�LGHQWLILHG�DV
FRQWDLQLQJ�VRPH�GLVWXUEHG�DUHDV�DQG�DGGLWLRQDO�LQIRUPDWLRQ�ZDV�UHTXHVWHG
IURP�6WDWH�RIILFLDOV�WR�LPSURYH�ZLOGHUQHVV�TXDOLW\�DQG�ERXQGDU\�GHOLQHDWLRQ�



��

3ODFH $SSUR[��$UHD
RI�:4������KD�

.URRPELW�7RSV ������
%ODFNGRZQ�7DEOHODQG ������
%DQLD��8SSHU�%XUQHWW�5LYHU� ������
0DQ\�3HDNV�5DQJH ������
%REE\�5DQJH ������
:LGH�%D\�0LOLWDU\�5HVHUYH ������
3LQH�&UHHN �����
0W�%DUQH\ �����
0DDURRP �����
7DEOH�5DQJH �����
&RRORROD�:HVW �����

$V�DGGLWLRQDO�LQIRUPDWLRQ�EHFDPH�DYDLODEOH�IRU�WKH�GUDIW�SURSRVHG�DUHDV�
�XVXDOO\�URDGLQJ�WUDFN�LQIRUPDWLRQ�RU�ORFDO�NQRZOHGJH�DERXW�ORJJLQJ�RU�RWKHU
GLVWXUEDQFHV��WKLV�ZDV�LQFRUSRUDWHG�LQWR�WKH�1:,�OD\HU�DQG�DGMXVWPHQWV�ZHUH
PDGH�WR�WKH�GUDIW�OLVW�

���� :LOGHUQHVV�,GHQWLILFDWLRQ�2XWFRPHV�8QGHU�-$1,6

7KH�ZLOGHUQHVV�DUHDV�WKDW�PHHW�WKH�-$1,6�FULWHULD�DUH�LQ�7DEOH���

7DEOH����$UHDV�RI�SRWHQWLDO�ZLOGHUQHVV

3ODFH $SSUR[�
$UHD�RI
:4����
�KD�

&RPPHQWV

)UDVHU�,VODQG
1RUWK

������ %RXQGDU\�IROORZV�VKRUHOLQH�WKUHH�VLGHV�DQG
IRXU�ZKHHO�GULYH�WUDFN�DFURVV�VRXWKHUQ
ERXQGDU\

.URRPELW
7RSV

������ %RXQGDU\�IROORZV�SRZHU�OLQH�LQ�WKH�QRUWK�
RWKHUZLVH�WRSRJUDSKLF�IHDWXUHV�EUHDN�RI�VORSH�
6RXWK�HDVWHUQ�ERXQGDU\�IROORZV��:'�URDG�
7UDFN�WKURXJK�QRUWKHUQ�VHFWLRQ�LV�D�ORFNHG
�ZG�WUDFN�

&RRORROD
(DVW

������ %RXQGDU\�IROORZV�FRDVWOLQH�DQG�13�ERXQGDU\
ZLWK�URDG�WKH�ZHVWHUQ�ERXQGDU\���2SWLRQ�LV�
LQFOXVLRQ�RI�WKH�URDG�EHWZHHQ�WKH�HDVWHUQ�DQG
ZHVWHUQ�SRUWLRQV�RI�WKH�1DWLRQDO�3DUN�

%ODFNGRZQ
7DEOHODQG

������ %RXQGDU\�PRVWO\�IROORZV�6WDWH�IRUHVW
ERXQGDU\��([FOXGHV��:'�URDG�WR�WKH�QRUWK
DQG�QDWLRQDO�SDUN�LQIUDVWUXFWXUH�EXW�LQFOXGHV
�:'�WUDFN���2SWLRQ�LV�WKH�H[FOXVLRQ�RI�WKH��:'



��

WUDFN�LI�LW�KDV�EHHQ�XSJUDGHG�

%DQLD��8SSHU
%XUQHWW
5LYHU�

������ %RXQGDU\�LV�URDG�RQ�HDVWHUQ�VLGH�DQG
WRSRJUDSKLF�IHDWXUHV�RQ�ZHVWHUQ�VLGH���2SWLRQ
LV�LQFOXVLRQ�RI�DGMDFHQW�DUHD�WR�URDG�LI�URDG�LV�LQ
SRRU�FRQGLWLRQ���$GGLWLRQDO�LQIRUPDWLRQ
LQGLFDWHV�UHFHQW�ORJJLQJ�LQ��VRXWKHUQ�VHFWLRQ�
%RXQGDU\�LQFRUSRUDWHV�RQO\�QRUWKHUQ�VHFWLRQ�

0W�+XQWOH\��
0W�5REHUWV

������ %RXQGDU\�LV�FOHDUHG�ODQG�WR�WKH�HDVW�DQG
WRSRJUDSKLF�IHDWXUHV�RQ�ZHVWHUQ�VLGH���2SWLRQV
DUH�H[FOXVLRQ�RI�QRQ�1:,���ODQG�RQ�QRUWK�DQG
UHPRYDO�RI�SRLQW�WR�SRLQW�ERXQGDU\�XVLQJ�5)$
ERXQGDU\�LQVWHDG�

3ODFH $SSUR[�
$UHD�RI
:4����
�KD�

&RPPHQWV

3LQH�&UHHN ����� %RXQGDU\�PRVWO\�IROORZV�EUHDN�RI�VORSH���5RDG
VWDWXV�WR�QRUWK�ZLOO�GHILQH�ERXQGDU\�RQ�WKDW
VLGH�

0W�0RODQJXO
�0DQ\�3HDNV
5DQJH�

����� %RXQGDU\�IROORZV�6WDWH�IRUHVW�ERXQGDU\�RQ
ZHVWHUQ�VLGH���:'�WUDFNV�DQG�EUHDN�RI�VORSH
UHPDLQGHU��$UHD�LQFOXGHV�QDUURZ�WDLO�RI�1:,
����VWHHS�WRSRJUDSK\��MRLQHG�WR�UHPDLQGHU�E\
QHFN�DSUR[��NP�ZLGH��2SWLRQV�DUH�H[FOXVLRQ�RI
WDLO��ZKLFK�ZRXOG�UHGXFH�DUHD�EHORZ������KD
RU�DGGLWLRQ�RI�QRQ�1:,���ODQG�RQ�QRUWK
HDVWHUQ�VLGH�WR�UHPRYH�QHFN�

/DPLQJWRQ
1DWLRQDO
3DUN

���� %RXQGDU\�LV�QDWLRQDO�SDUN��&RQWLJXRXV�ZLWK
16:�ZLOGHUQHVV��WRWDO�!�������

0W�%DUQH\ ����� %RXQGDU\�LV�EUHDN�RI�VORSH�DQG�XS�WR�FOHDUHG
ODQG��&RQWLJXRXV�ZLWK�����KD�RI�:4����16:
ZLOGHUQHVV��URDG�IURP�16:�LV�FORVHG�DQG
GHWHULRUDWLQJ�

�� 5(027(�$1'�1$785$/�$5($6

���� ,QWURGXFWLRQ

7KH�SURMHFW�SURSRVDO�KDV�DOVR�LGHQWLILHG�WKH�SRVVLELOLW\�RI�LGHQWLI\LQJ�UHPRWH
DQG�QDWXUDO�DUHDV�LQ�4XHHQVODQG�

5HPRWH�DQG�QDWXUDO�DUHDV�DUH�FRQVLGHUHG�WR�EH�DUHDV�WKDW�KDYH�VLJQLILFDQW
YDOXH�IRU�WKHLU�UHODWLYH�ODFN�RI�GLVWXUEDQFH��UHPRWHQHVV��DQG�UHODWLYHO\�QDWXUDO
FRQGLWLRQ��EXW�WKDW�DUH�WRR�VPDOO�WR�TXDOLI\�DV�ZLOGHUQHVV���7KH\�DUH�QRW�D
VXEVWLWXWH�IRU�ZLOGHUQHVV�DUHDV�



��

7KH�FRQFHSW�RI�UHPRWH�DQG�QDWXUDO�DUHDV�RULJLQDWHG�LQ�9LFWRULD�GXULQJ�WKH
FRQGXFW�RI�WKH�/DQG�&RQVHUYDWLRQ�&RXQFLO�LQYHVWLJDWLRQ�RI�ZLOGHUQHVV�LQ
9LFWRULD��/&&���������6RPH�UHPRWH�DQG�QDWXUDO�DUHDV�LGHQWLILHG�LQ�9LFWRULD�E\
WKH�/&&�LQ������ZHUH�LGHQWLILHG�DV�ZLOGHUQHVV�DUHDV�E\�WKH�9LFWRULDQ�5)$
ZLOGHUQHVV�LQYHVWLJDWLRQ�LQ�������9LF5)$6&���������$�UHPRWH�DQG�QDWXUDO�DUHD
ZDV�LGHQWLILHG�LQ�WKH�9LFWRULDQ�&HQWUDO�+LJKODQGV�5)$�ZLOGHUQHVV
LQYHVWLJDWLRQ�LQ�������7KHUH�ZHUH�QR�DUHDV�RI�KLJK�ZLOGHUQHVV�TXDOLW\�ELJ
HQRXJK�WR�PHHW�WKH�FULWHULD�IRU�ZLOGHUQHVV�DUHDV�LQ�WKH�&HQWUDO�+LJKODQGV�

7KH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\�GDWD�EDVH�KDV�EHHQ��XVHG�LQ�WKH�VDPH�ZD\
DV�IRU�WKH�LGHQWLILFDWLRQ�RI�ZLOGHUQHVV�

���� 0HWKRGV

*HQHUDOO\��WKH�VDPH�SULQFLSOHV�DSSO\�WR�GHOLQHDWLQJ�UHPRWH�DQG�QDWXUDO�DUHDV
DV�DSSO\�WR�GHOLQHDWLQJ�ZLOGHUQHVV�DUHDV�

7KH�FULWHULD�IRU�GHOLQHDWLRQ�RI�5HPRWH�DQG�1DWXUDO�DUHDV�LQ�6RXWK�(DVW
4XHHQVODQG�DUH�SURSRVHG�DV�IROORZV�

• $UHDV�ZLWK�D�QRGH�RI�KLJK�ZLOGHUQHVV�TXDOLW\�������EXW�OHVV�WKDQ�����KD

• 7RSRJUDSKLF�LQWHJULW\�

• 5HFUHDWLRQDO�FRQVLGHUDWLRQV��VXFK�DV�DQ�DELOLW\�IRU�WKH�DUHD�WR�RIIHU�DQ
H[SHULHQFH�RI�UHPRWHQHVV�

 ���� 2XWFRPHV

 

 $UHDV�WKDW�FRXOG�TXDOLI\�DV�UHPRWH�DQG�QDWXUDO�DUHDV�XVLQJ�WKH�SURSRVHG
FULWHULD�LQFOXGH��1RUWK�0DQ\�3HDNV�5DQJH�������KD���6RXWK�0DQ\�3HDNV�5DQJH
������KD���&RRORROD�:HVW��������KD��DQG�0DDURRP��������KD��
 

 7KHVH�DUHDV�KDYH�QRW�EHHQ�UHYLHZHG�DQG�WKHLU�VL]HV�DUH�DSSUR[LPDWH�
 

 7KH�RXWSXW�ZLOO�EH�D�PDS�VKRZLQJ�UHPRWH�DQG�QDWXUDO�DUHDV�
 

 �� �� 1$785$/�/$1'6&$3(6

 ���� ,QWURGXFWLRQ

 

 1DWXUDO�ODQGVFDSHV�DUH�ODUJH��UHODWLYHO\�XQGLVWXUEHG�DUHDV�ZLWK�WRSRJUDSKLF
DQG�FDWFKPHQW�LQWHJULW\��ZKHUH�QDWXUDO�SURFHVVHV�FRQWLQXH�ODUJHO\
XQPRGLILHG�E\�WKH�LPSDFWV�RI�(XURSHDQ�VHWWOHPHQW��1DWXUDO�SURFHVVHV�LQFOXGH
WKH�IROORZLQJ�
 

• HQHUJ\�IORZV



��

• QXWULHQW�F\FOLQJ

• K\GURORJLFDO�SURFHVVHV

• HFRORJLFDO�DQG�HYROXWLRQDU\�SURFHVVHV
 

 :LWKLQ�WKH�FRQWH[W�RI�IRUHVWHG�UHJLRQV�RI�$XVWUDOLD��QDWXUDO�ODQGVFDSHV�DUH
XQFRPPRQ�DQG�LQ�VRPH�UHJLRQV�UDUH�RFFXUUHQFHV��7KH�HVVHQWLDO�GLIIHUHQFH
EHWZHHQ�QDWXUDO�ODQGVFDSHV�DQG�ZLOGHUQHVV�LV�WKDW�UHPRWHQHVV�LQGLFDWRUV�GR
QRW�IRUP�SDUW�RI�WKH�DQDO\VLV�RI�QDWXUDO�ODQGVFDSHV�
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 ���� 0HWKRG

 

 7KH�DVVHVVPHQW�RI�QDWXUDO�ODQGVFDSHV�LV�EDVHG�RQ�WKH�ELRSK\VLFDO�QDWXUDOQHVV
LQGLFDWRU�RI�WKH�1DWLRQDO�:LOGHUQHVV�,QYHQWRU\��ZKLFK�LQGLFDWHV�WKH�GHJUHH�WR
ZKLFK�WKH�QDWXUDO�HQYLURQPHQW�LV�IUHH�IURP�ELRSK\VLFDO�GLVWXUEDQFH�FDXVHG�E\
WKH�LQIOXHQFH�RI�PRGHUQ�WHFKQRORJLFDO�VRFLHW\��7KH�LQGLFDWRU�SURYLGHV�D�VL[
FODVV�UDWLQJ��IURP�D�YDOXH�RI����UHSUHVHQWLQJ�FOHDUHG�ODQG��WR�D�YDOXH�RI���
UHSUHVHQWLQJ�DUHDV�IUHH�RI�VLJQLILFDQW�XQQDWXUDO�GLVWXUEDQFH�
 

 $UHDV�ZLWK�SRWHQWLDO�YDOXH�DV�QDWXUDO�ODQGVFDSHV�DUH�FRQWLJXRXV�DUHDV�RI�KLJK
ELRSK\VLFDO�QDWXUDOQHVV�WKDW�KDYH�D�VL]H�DQG�LQWHJULW\�LQ�WKH�ODQGVFDSH��WKDW
DOORZ�QDWXUDO�SURFHVVHV�WR�FRQWLQXH�ODUJHO\�XQPRGLILHG�
 

 ���� 2XWFRPHV

 

 $UHDV�ZLWK�PRVW�SRWHQWLDO�YDOXH�DV�QDWXUDO�ODQGVFDSHV�LQ�WKH�6RXWK�(DVW
4XHHQVODQG�5)$�UHJLRQ�KDYH�EHHQ�LGHQWLILHG�LQ�WKH�%ODFNGRZQ�7DEOHODQG�
)UDVHU�,VODQG��&RRORROD��%XQ\D�0RXQWDLQV��0DLQ�5DQJH��0W�%DUQH\���7KH
&RQRQGDOH�DQG�'
$JXLODU�5DQJHV�DUH�DOVR�QRWDEOH�IRU�SRWHQWLDO�QDWXUDO
ODQGVFDSHV�
 

 �� 81',6785%('�&$7&+0(176

 ���� ,QWURGXFWLRQ

 

 &DWFKPHQWV�RU�VXE�FDWFKPHQWV�WKDW�DUH�HVVHQWLDOO\�XQGLVWXUEHG�DUH�DQ
XQFRPPRQ�LI�QRW�UDUH�FRPSRQHQW�RI�WKH�$XVWUDOLDQ�ODQGVFDSH��8QGLVWXUEHG
FDWFKPHQWV�DUH�LGHQWLILHG�WKURXJK�LQWHUURJDWLRQ�RI�WKH�GDWDVHWV�PDLQWDLQHG�E\
WKH�:RUOG�+HULWDJH�DQG�:LOGHUQHVV�%UDQFK�RI�(QYLURQPHQW�$XVWUDOLD���7KH
DQDO\WLFDO�WRROV�XVHG�WR�LGHQWLI\�XQGLVWXUEHG�FDWFKPHQWV�DUH�FORVHO\�OLQNHG
ZLWK�WKH�GDWD�VHWV�DQG�PHWKRGV�XVHG�WR�GHWHUPLQH�ZLOGHUQHVV�
 

 ���� 0HWKRG

 

 8QGLVWXUEHG�FDWFKPHQWV�DUH�LGHQWLILHG�E\�DQDO\VLQJ�LPSHGLPHQWV�WR�ULYHU
IORZ�DQG�WKH�QDWXUDOQHVV�RI�FDWFKPHQWV�
 

 7KH�DVVHVVPHQW�RI�XQGLVWXUEHG�FDWFKPHQWV�LV�EDVHG�RQ�WKH�ZLOG�ULYHUV
GDWDEDVH��6WHLQ�������KHOG�E\�WKH�:LOGHUQHVV�DQG�:LOG�5LYHUV�VHFWLRQ�
(QYLURQPHQW�$XVWUDOLD��7KH�GDWDEDVH�LV�PDGH�XS�RI�JHRJUDSKLFDO�GDWD
GHULYHG�IURP�WRSRJUDSKLFDO�PDS�VHULHV�DQG�WKH�1:,�GDWDEDVH��7KH�1:,
VRXUFHV�SURYLGH�LQIRUPDWLRQ�DERXW�VHWWOHPHQW�LQIUDVWUXFWXUH�IHDWXUHV��WKH
H[WHQW�RI�QRQ�QDWXUDO�ODQGFRYHU�DQG�DQ�LQGH[�RI�ELRSK\VLFDO�QDWXUDOQHVV�
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7RSRJUDSKLF�PDS�VHULHV�SURYLGH�GDWD�RQ�ZDWHUFRXUVHV��EXLOW�XS�DUHDV�
LQIUDVWUXFWXUH��UHVHUYRLUV�DQG�FDQDOV�
 

 7KH�ZLOG�ULYHUV�GDWDEDVH�GHOLQHDWHV�D�PRGHOOHG�VXE�FDWFKPHQW�IRU�HDFK
VWUHDP�VHJPHQW��DV�GHILQHG�RQ�WKH�$86/,*�����������VFDOH�K\GURJUDSK\
WKHPH�GDWDEDVH��7KH�GDWDEDVH�DOORZV�DQ�DVVHVVPHQW�RI�ULYHU�VWUHDP�TXDOLW\
DFURVV�WKH�VXE�FDWFKPHQW�DUHDV�EDVHG�RQ�DQ�LQGH[�RI�WKH�QDWXUDOQHVV�RI�WKH
ULYHU�IORZ�UHJLPH�DQG�DQ�LQGH[�RI�WKH�QDWXUDOQHVV�RI�WKH�VXE�FDWFKPHQW�
 

 7KH�ZLOG�ULYHUV�GDWDEDVH�FRQWDLQV�VHYHQ�IDFWRUV�DQG�ILYH�LQGLFHV��7KH�IDFWRUV
LGHQWLI\�VSHFLILF�W\SHV�DQG�OHYHOV�RI�GLVWXUEDQFH�ZKLOH�WKH�LQGLFHV�FDOFXODWH�DQ
RYHUDOO�LPSDFW�RQ�WKH�QDWXUDO�HFRORJLFDO�SURFHVVHV�
 

 )DFWRUV�
 

• VHWWOHPHQW�IDFWRU

• LQIUDVWUXFWXUH�IDFWRU

• SRLQWV�VRXUFH�SROOXWLRQ�IDFWRU

• ODQGDXV�IDFWRU

• OHYHH�EDQN�IDFWRU

• LPSRXQGPHQW�IDFWRU

• IORZ�GLYHUVLRQV�IDFWRU
 

 ,QGLFHV�
 

• VXE�FDWFKPHQW�GLVWXUEDQFH�LQGH[

• FDWFKPHQW�GLVWXUEDQFH�LQGH[

• VHFWLRQ�IORZ�UHJLPH�GLVWXUEDQFH�LQGH[

• IORZ�UHJLPH�GLVWXUEDQFH�LQGH[

• ULYHU�GLVWXUEDQFH�LQGH[
 

 7KH�ILUVW�IRXU�IDFWRUV�FRQWULEXWH�WR�WKH�VXE�FDWFKPHQW�GLVWXUEDQFH�LQGH[�
ZKLFK�LQ�WXUQ�GHWHUPLQHV�WKH�FDWFKPHQW�GLVWXUEDQFH�LQGH[��7KH�ODVW�WKUHH
IDFWRUV�FRQWULEXWH�WR�WKH�VHFWLRQ�IORZ�UHJLPH�GLVWXUEDQFH�LQGH[�ZKLFK�LV�XVHG
WR�GHULYH�WKH�IORZ�UHJLPH�GLVWXUEDQFH�LQGH[�
 

 7KH�ULYHU�GLVWXUEDQFH�LQGH[�LV�GHULYHG�IURP�HYHQO\�ZHLJKWLQJ�WKH�ILQDO
FDWFKPHQW�GLVWXUEDQFH�LQGH[�DQG�IORZ�UHJLPH�GLVWXUEDQFH�LQGH[�YDOXHV�

 ���� 2XWFRPHV

 

 $Q�XQGLVWXUEHG�FDWFKPHQW�FRYHUDJH�ZDV�JHQHUDWHG�IURP�LQIRUPDWLRQ�KHOG�LQ
WKH�ZLOG�ULYHUV�GDWDEDVH��7KH�FRYHUDJH�LQGLFDWHG�XQGLVWXUEHG�FDWFKPHQWV�LQ
WKH�%ODFNGRZQ�7DEOHODQG��.URRPELW�7RSV�DQG�WKH�QRUWK�RI�)UDVHU�,VODQG�
+RZHYHU�D�WKUHVKROG�WR�FDSWXUH�XQGLVWXUEHG�FDWFKPHQWV�LV�\HW�WR�EH
GHWHUPLQHG�IRU�6RXWK�(DVW�4XHHQVODQG��,Q�WKH�SURFHVV�RI�LGHQWLI\LQJ�SRWHQWLDO
ZLOGHUQHVV�DUHDV�LQ�6RXWK�(DVW�4XHHQVODQG��VLJQLILFDQW�QHZ�LQIUDVWUXFWXUH
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DQG�GLVWXUEDQFH�LQIRUPDWLRQ�ZDV�LGHQWLILHG��:RUN�WR�LQFRUSRUDWH�WKLV
XSGDWHG�LQIRUPDWLRQ�KDV�FRPPHQFHG�DQG�WKH�:LOG�5LYHUV�GDWDEDVH�ZLOO�EH
LQWHUURJDWHG�DJDLQ�WR�JHQHUDWH�D�QHZ�FRYHUDJH���8QGLVWXUEHG�FDWFKPHQWV�ZLOO
WKHQ�EH�UH�DVVHVVHG�LQ�WKH�FRQWH[W�RI�WKH�PRVW�UHFHQW�GLVWXUEDQFH�LQIRUPDWLRQ�

 �� 5()(5(1&(6

 

 &RPPRQZHDOWK�RI�$XVWUDOLD���������1DWLRQDO�)RUHVW�3ROLF\�6WDWHPHQW���D�QHZ
IRFXV�IRU�$XVWUDOLD
V�IRUHVWV��$GYDQFH�3UHVV�3W\�/WG��3HUWK�
 

 &RPPRQZHDOWK�RI�$XVWUDOLD���������1DWLRQDOO\�$JUHHG�&ULWHULD�IRU�WKH
(VWDEOLVKPHQW�RI�D�&RPSUHKHQVLYH��$GHTXDWH�DQG�5HSUHVHQWDWLYH�5HVHUYH
6\VWHP�IRU�)RUHVWV�LQ�$XVWUDOLD��-RLQW�$1=(&&�0&))$�1DWLRQDO�)RUHVW
3ROLF\�6WDWHPHQW�,PSOHPHQWDWLRQ�6XE�FRPPLWWHH��-$1,6���&DQEHUUD�
 

 /DQG�&RQVHUYDWLRQ�&RXQFLO��������:LOGHUQHVV�6SHFLDO�,QYHVWLJDWLRQ���)LQDO
5HFRPPHQGDWLRQV�9LFWRULDQ�*RYHUQPHQW�3ULQWLQJ�2IILFH��0HOERXUQH�
 

 /HVVOLH��5�DQG�0DVOHQ��0����������1DWLRQDO�:LOGHUQHVV�,QYHQWRU\���+DQGERRN
RI�3URFHGXUHV��&RQWHQW�DQG�8VDJH���QG�(GLWLRQ��$XVWUDOLDQ�+HULWDJH
&RPPLVVLRQ��&DQEHUUD�
 

 /HVVOLH��5�DQG�7D\ORU��6����������7KH�ZLOGHUQHVV�FRQWLQXXP�FRQFHSW�DQG�LWV
LPSOLFDWLRQV�IRU�ZLOGHUQHVV�SUHVHUYDWLRQ�SROLF\�%LRORJLFDO�&RQVHUYDWLRQ�����
��������
 

 9LF5)$6&��������&RPSUHKHQVLYH�5HJLRQDO�$VVHVVPHQW���(DVWHUQ�9LFWRULDQ
)RUHVWV�:LOGHUQHVV�5HSRUW�&RPPRQZHDOWK�DQG�9LFWRULDQ�5HJLRQDO�)RUHVW
$JUHHPHQW�6WHHULQJ�&RPPLWWHH��&DQEHUUD�
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 $SSHQGL[�$
 '5$)7�21/<

*8,'(/,1(6�86('�,1�7+(�'(/,1($7,21�2)�:,/'(51(66�$5($6
 

 

 7KH�GHOLQHDWLRQ�RI�ZLOGHUQHVV�DUHDV�LV�JXLGHG�E\�WKH�-$1,6�UHSRUW�DQG�JHQHUDO
SULQFLSOHV�RI�FRQVHUYDWLRQ�UHVHUYH�ERXQGDU\�LGHQWLILFDWLRQ���7KH�SURFHVV
FRQFHQWUDWHV�RQ�LGHQWLI\LQJ�UDWLRQDO�DQG�PDQDJHDEOH�ERXQGDULHV�IRU
ZLOGHUQHVV�DUHDV�WKDW�ZKHUHYHU�SRVVLEOH�DUH�FOHDUO\�LGHQWLILDEOH�RQ�WKH
JURXQG�
 

 7KH�IROORZLQJ�JXLGHOLQHV�DUH�UHIHUUHG�WR�LQ�GHOLQHDWLQJ�ZLOGHUQHVV�ERXQGDULHV�
 

• ZLOGHUQHVV�DUHDV�VKRXOG�SUHIHUDEO\�KDYH�D�ORZ�SHULPHWHU�WR�DUHD�UDWLR��EXW
QRW�WR�WKH�H[WHQW�RI�WKH�H[FOXVLRQ�RI�VLJQLILFDQW�IHDWXUHV�RU�VLJQLILFDQW�DUHDV
RI�KLJK�ZLOGHUQHVV�TXDOLW\��QDUURZ�OLQHDU�SDWFKHV�OHVV�WKDQ�WZR�NLORPHWHUV
DFURVV�KRZHYHU�DUH�QRW�FRQVLGHUHG�DV�ZLOGHUQHVV��

• VRPH�DUHDV�VPDOOHU�WKDQ�WKH�PLQLPXP�VL]H�WKUHVKROG�PD\�EH�FRQVLGHUHG�DV
ZLOGHUQHVV�ZKHUH�DGGLWLRQDO�UHPRWLQJ�IDFWRUV�DSSO\�VXFK�DV�SDUWLFXODUO\
VWHHS�RU�ZHOO�GHILQHG�WRSRJUDSK\��RU�ORFDWLRQ�RQ�WKH�FRDVW�

• ERXQGDULHV�VKRXOG�IROORZ�HDVLO\�GHILQDEOH�QDWXUDO�IHDWXUHV�VXFK�DV�ULGJHV�
VSXUV��FDWFKPHQWV��FUHHNV��ULYHUV�RU�EUHDNV�RI�VORSH��DQG�VKRXOG�LQFOXGH
FRPSOHWH�FDWFKPHQWV�DQG�WKH�HQWLUHW\�RI�GLVWLQFWLYH�WRSRJUDSKLF�IHDWXUHV
VXFK�DV�PDVVLIV��SODWHDX[��JRUJHV�DQG�HVFDUSPHQWV��ZKHUH�SRVVLEOH�

• ZKHUH�WKH�HGJH�RI�D�ZLOGHUQHVV�LV�LQ�WKH�YLFLQLW\�RI�D�VLJQLILFDQW�GHILQLQJ
ODQGVFDSH�IHDWXUH�VXFK�DV�DQ�HVFDUSPHQW��FOLII�RU�JRUJH��WKH�ERXQGDU\
VKRXOG�EH�VHW�LI�SRVVLEOH�WR�LQFOXGH�WKDW�IHDWXUH�

• ZKHUH�WKH�XVH�RI�QDWXUDO�IHDWXUHV�LV�LQDSSURSULDWH��ERXQGDULHV�VKRXOG
IROORZ�IHDWXUHV�RU�LQIUDVWUXFWXUH�ZKLFK�DUH�FOHDUO\�LGHQWLILDEOH�RQ�WKH
JURXQG��VXFK�DV�URDGV���:'�WUDFNV��WUDQVPLVVLRQ�OLQHV��IHQFH�OLQHV��RU
QDWLYH�YHJHWDWLRQ�FOHDUHG�ODQG�LQWHUIDFHV�

• ERXQGDULHV�VKRXOG�EH�VHW�DW�D�PLQLPDO�GLVWDQFH�IURP�ERUGHULQJ��:'�URDGV
�HJ�����PHWHUV�IRU�JUDYHO�URDGV��DQG�RWKHU�GLVWXUEHG�VLWHV���,Q�VXFK�FDVHV�WKH
VHWEDFN�LV�WR�EH�PHDVXUHG�IURP�WKH�FHQWUHOLQH�RI�WKH�URDG���6HWEDFNV�DUH�QRW
UHTXLUHG�ZKHUH�D�ERXQGDU\�IROORZV�D��:'�WUDFN�

• ODQG�WHQXUH�ERXQGDULHV�PD\�EH�XVHG�LI�QR�RWKHU�PRUH�DSSURSULDWH�GHILQLQJ
IHDWXUHV�DUH�SUHVHQW��DQG�WKH�WHQXUH�RI�ODQG�LV�QRW�WR�EH�XVHG�DV�D�UHDVRQ�WR
H[FOXGH�ODQG�RI�KLJK�ZLOGHUQHVV�TXDOLW\�IURP�LQFOXVLRQ�LQ�D�ZLOGHUQHVV
DUHD�

• ERXQGDULHV�DVVRFLDWHG�ZLWK�LPSRXQGPHQWV�VKRXOG�IROORZ�WKH�KLJK�ZDWHU
PDUN�

• FRDVWDO�ERXQGDULHV�DUH�WDNHQ�WR�EH�WKH�ORZ�WLGH�PDUN�DQG��LQ�FDVHV�ZKHUH
WKHUH�DUH�PDQJURYHV��WKH�RXWHUPRVW�H[WHQW�RI�WKH�PDQJURYHV��ZKLFKHYHU�LV
IXUWKHU�WR�VHDZDUG�



��

• WKH�XVH�RI�SRLQW�WR�SRLQW�VWUDLJKW�OLQHV��FRQWRXU�OLQHV�RU�RWKHU�VXFK�OLQHV
ZKLFK�DUH�QRW�DSSDUHQW�RQ�WKH�JURXQG�VKRXOG�EH�DYRLGHG�ZKHUHYHU
SRVVLEOH�

• UHODWLYHO\�VPDOO�GLVWXUEHG�DUHDV�ZKLFK�DUH�FDSDEOH�RI�EHLQJ�UHVWRUHG�PD\�EH
LQFOXGHG�ZLWKLQ�D�GHOLQHDWHG�ZLOGHUQHVV�LI�WR�GR�VR�ZRXOG�HQKDQFH�WKH
ZLOGHUQHVV�TXDOLW\�RI�WKH�VXUURXQGLQJ�RU�DGMDFHQW�ZLOGHUQHVV��RU�UHVXOW�LQ
WKH�DPDOJDPDWLRQ�RI�RWKHUZLVH�VHSDUDWH�DUHDV�RI�KLJK�TXDOLW\�ZLOGHUQHVV�
RU�ZKHUH�WKHLU�H[FOXVLRQ�LV�QRW�SUDFWLFDO�

• ZLOGHUQHVV�DUHDV�PD\�LQFOXGH��:'�WUDFNV��EXW�QRW��:'�URDGV�
 

• YLVLELOLW\�RI�FOHDUHG�ODQG�RU�LQIUDVWUXFWXUH�IURP�ZLWKLQ�DQ�DUHD�RI�KLJK
ZLOGHUQHVV�TXDOLW\�LV�QRW�D�UHDVRQ�WR�H[FOXGH�WKDW�ODQG�RI�KLJK�ZLOGHUQHVV
TXDOLW\�IURP�LQFOXVLRQ�ZLWKLQ�ZLOGHUQHVV�
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