
,I�\RX�KDYH�QRW�KHDUG�WKH�JUHDW�QHZV�DOUHDG\��ZH�
ZHUH� QRWLILHG� E\� $$$/$&� ,QWHUQDWLRQDO� &RXQFLO�
RQ�0DUFK��WK������� WKDW�ZH� UHFHLYHG�FRQWLQXHG�
IXOO� $$$/$&� DFFUHGLWDWLRQ��:H� DUH� WKDQNIXO� IRU�
DOO� WKH� HIIRUW� DQG� FRQWLQXHG� VXSSRUW� E\� WKH�
PHPEHUV� RI� WKH� 8,&� FRPPXQLW\� WR� PDNH� WKH�
$QLPDO� &DUH� DQG� 8VH� 3URJUDP� D� VXFFHVV�� � ,Q�
WKLV�HGLWLRQ�RI� WKH�%5/�%XOOHWLQ��ZH�ZLOO� �GLVFXVV�
WKH� UHVSRQVH� WR� WKH� $$$/$&� VLWH� YLVLW�� DQG�
VHYHUDO� FKDQJHV� ZH� DUH� PDNLQJ� WR� IXUWKHU�
LPSURYH�RXU�SURJUDP� 
 
$IWHU� D� WKRURXJK� HYDOXDWLRQ� RI� RXU� SURJUDP� LQ�
1RYHPEHU� ������ WKH� $$$/$&� VLWH� YLVLWRUV�
SURYLGHG�SRVLWLYH�IHHGEDFN�DV�ZHOO�DV�GLVFXVVHG�
DUHDV� WKDW� QHHGHG� LPSURYHPHQW�� 7KH� VLWH� YLVLW�
WHDP�ZDV�YHU\� LPSUHVVHG�ZLWK� WKH�HQJDJHPHQW�
RI� WKH�$QLPDO�&DUH�DQG�8VH�&RPPLWWHH�DV�ZHOO�
DV� WKH�FRPPXQLFDWLRQ�EHWZHHQ� WKH�DQLPDO�FDUH�
VWDII�� YHWHULQDU\� VWDII�� $&&� PHPEHUV�� DQG�
LQYHVWLJDWLYH�VWDII���7KH\�QRWHG�WKH�FOHDQOLQHVV�RI�
WKH�IDFLOLWLHV�DQG�WKH�KLJK�OHYHO�RI�YHWHULQDU\�FDUH�
SURYLGHG� WR� WKH� DQLPDOV�� � 7KH� VLWH� YLVLWRUV� DOVR�
ZHUH�YHU\�LPSUHVVHG�ZLWK�WKH�UREXVW�URGHQW�SRVW-
RSHUDWLYH�SURJUDP�WKDW�GHPRQVWUDWHG�FRQVLVWHQW�
DQG� DSSURSULDWH� SHULRSHUDWLYH� FDUH� DQG�
PRQLWRULQJ�RI�DQLPDOV���7KH�$$$/$&�VLWH�YLVLWRUV�
H[SUHVVHG� VHYHUDO� LWHPV� RI� FRQFHUQ� WKDW� ZH�
QHHG�WR�DGGUHVV��7KH�LWHPV�SHUWDLQLQJ�WR�URGHQW�
XVHUV� DUH� GHWDLOHG� EHORZ�DQG� LQFOXGH�RXU� SODQV�
IRU�DGGUHVVLQJ�WKH�FRQFHUQV� 
 
2YHUFURZGHG�5RGHQW�&DJHV 
7KHUH� ZHUH� FRQFHUQV� RYHU� WKH� QXPEHU� RI�
RYHUFURZGHG� URGHQW� FDJHV� LQ� WKH� IDFLOLW\�� ,Q�
SDUWLFXODU�� PDQ\� EUHHGLQJ� UHFRUGV� RQ� FDJHV�
ZHUH� QRW� ILOOHG� RXW� ZLWK� ELUWK� GDWHV� PDNLQJ� LW�
GLIILFXOW�WR�NQRZ�ZKHQ�OLWWHUV�VKRXOG�EH�ZHDQHG�� 
 
7KH�*XLGH� IRU� WKH�&DUH� DQG�8VH� RI� /DERUDWRU\�
$QLPDOV� KDV�PLQLPXP� VSDFH� UHFRPPHQGDWLRQV�
IRU�JURXS�KRXVHG�URGHQWV���7KH�8,&�$&&�KDV�D�
5RGHQW� 2FFXSDQF\� 3ROLF\� WKDW� IROORZV� WKHVH�
UHFRPPHQGDWLRQV� EDVHG� RQ� WKH� VSHFLILF� FDJLQJ�
XVHG� RQ� WKH� 8,&� FDPSXV�� � ,W� LV� HVVHQWLDO� WKDW�

LQYHVWLJDWRUV�KRXVH�URGHQWV�LQ�DFFRUGDQFH�ZLWK�
WKLV�SROLF\�DQG�DGGUHVV�RYHUFURZGHG�FDJHV�LQ�D�
SURPSW�PDQQHU�� 
 
7R� DGGUHVV� WKH� FRQFHUQ� RI� HQIRUFLQJ�
DSSURSULDWH� ZHDQLQJ� DJHV�� WKH� %5/� VWDII� ZLOO��
UHFRUG� ELUWK� GDWHV� DQG� ZHDQ� GDWHV� RQ� FDJHV���
7KH� LQYHVWLJDWLYH� VWDII� LV� DVNHG� WR� SODFH� D�
EUHHGLQJ� FDUG� RQ� DOO� FDJHV� FRQWDLQLQJ� D�PDOH�
DQG�D�IHPDOH�RU�D�SUHJQDQW�IHPDOH� WKDW� LV�GXH�
WR�JLYH�ELUWK�� �7KH�%5/�VWDII�ZLOO� UHFRUG�D�ELUWK�
GDWH�ZKHQ�D�QHZ�OLWWHU�LV�REVHUYHG�LQ�WKH�FDJH��
:HDQ�GDWHV�ZLOO�EH�UHFRUGHG����GD\V�DIWHU� WKH�
GDWH�RI�ELUWK�IRU�PLFH�DQG����GD\V�DIWHU�WKH�GDWH�
RI� ELUWK� IRU� UDWV�� 7KH� EUHHGLQJ� FDUGV� DOVR�
FRQWDLQ�D�FROXPQ�IRU� WKH�QXPEHU�RI�SXSV�ERUQ�
DQG�WKH�QXPEHU�RI�SXSV�ZHDQHG���3OHDVH�QRWH�
WKDW�WKH�%5/�VWDII�ZLOO�QRW�UHFRUG�WKH�QXPEHU�RI�
SXSV�ERUQ�RU�ZHDQHG��,W�LV�VWURQJO\�HQFRXUDJHG�
WKDW� WKH� LQYHVWLJDWLYH� VWDII� WUDFNV� WKLV�
LQIRUPDWLRQ� WR� LGHQWLI\� DQ\� FKDQJHV� LQ� SUH-
ZHDQLQJ�PRUWDOLW\� 
 
%HJLQQLQJ�0D\� �VW�� WKH� %5/� ZLOO� LPSOHPHQW� D�
QHZ�SURJUDP�IRU�WKH�VHSDUDWLRQ�RI�RYHUFURZGHG�
FDJHV� EDVHG� RQ� WKH� W\SH� RI� RYHUFURZG�� 7KLV�
SURJUDP�KHOSV� WR�GLIIHUHQWLDWH�FDJHV� WKDW�QHHG�
PRUH�LPPHGLDWH�DWWHQWLRQ� 
 
7KH� IROORZLQJ� RYHUFURZGHG� FDJHV� QHHG� WR� EH�
VHSDUDWHG� E\� WKH� LQYHVWLJDWLYH� VWDII� ZLWKLQ� ���
KRXUV�RI�LGHQWLILFDWLRQ�  
 

· 0RXVH� EUHHGLQJ� FDJHV� FRQWDLQLQJ� PRUH�
WKDQ� �� DGXOW� IHPDOHV� �� �� DGXOW� PDOH�
�LQEUHG��RU�PRUH� WKDQ���DGXOW� IHPDOH�DQG�
��DGXOW�PDOH��RXWEUHG� 

· 0RXVH�FDJHV� LQ�ZKLFK�PRUH� WKDQ�����RI�
WKH�FDJH�IORRU�LV�RFFXSLHG 

 
7KH� IROORZLQJ� RYHUFURZGHG� FDJHV� QHHG� WR� EH�
VHSDUDWHG� E\� WKH� LQYHVWLJDWLYH� VWDII� ZLWKLQ� ��
GD\V�RI�LGHQWLILFDWLRQ� 
 

· 0RXVH� FDJHV� FRQWDLQLQJ� PRUH� WKDQ� ��
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DGXOWV 
· 0RXVH� FDJHV� FRQWDLQLQJ� ZHDQOLQJV� ��-���

GD\V�ROG 
· 5DW� FDJHV� FRQWDLQLQJ� ZHDQOLQJV� ��-���

GD\V�ROG 
 

$V� D� UHPLQGHU�� WKH� %5/� FKDUJHV� ���� IRU� HYHU\�
QHZ� FDJH� JHQHUDWHG� ZKHQ� VHSDUDWLQJ�
RYHUFURZGHG� FDJHV� WKDW� KDYH� QRW� EHHQ�
DGGUHVVHG�E\�WKH�DOORWWHG�WLPH� 
 
6LQJOH�+RXVLQJ�5RGHQWV 
7KH�$$$/$&�VLWH�YLVLW� WHDP�KDG�FRQFHUQV�RYHU�
VLQJOH�KRXVHG� URGHQWV� WKDW�GLG�QRW�KDYH�D�FOHDU�
LQGLFDWLRQ�RI�ZK\� WKH\�ZHUH�KRXVHG� LQGLYLGXDOO\��
$FFRUGLQJ�WR�WKH�*XLGH�IRU� WKH�&DUH�DQG�8VH�RI�
/DERUDWRU\�$QLPDOV�DQG�WKH�8,&�6RFLDO�+RXVLQJ�
3ROLF\�� JURXS� KRXVLQJ� RI� VRFLDO� VSHFLHV� LV� WKH�
VWDQGDUG� DQG� DQ\� VRFLDO� DQLPDO� WKDW� LV� VLQJOH�
KRXVHG� PXVW� EH� MXVWLILHG�� 7KHUH� DUH� VHYHUDO�
UHDVRQV� ZK\� DQLPDOV� PD\� QHHG� WR� EH� VLQJOH�
KRXVHG� LQFOXGLQJ� YHWHULQDU\�� EUHHGLQJ� FRORQ\�
PDQDJHPHQW��RU�SURWRFRO-DSSURYHG�UHDVRQV��EXW�
WKLV� LQIRUPDWLRQ� QHHGV� WR� FOHDU� DQG� UHDGLO\�
DYDLODEOH� 
 
,Q� UHVSRQVH� WR� WKLV�FRQFHUQ�ZH�KDYH�GHYHORSHG�
D� ³6LQJOH� +RXVLQJ´� FDUG� ZLWK� D� FKHFNOLVW� RI� WKH�
YDULRXV� UHDVRQV� IRU�VLQJOH-KRXVLQJ� WR�EH�SODFHG�
RQ�WKH�FDJH���%HORZ�DUH�WKH�UHDVRQV�SURYLGHG�RQ�
WKH�FDUG�ZLWK�H[SODQDWLRQV� 
 
$WWULWLRQ� RI� FDJHPDWHV� LV� ZKHQ� WKHUH� LV� RQH�
UHPDLQLQJ� DQLPDO� GXH� WR� H[SHULPHQWDO� XVH� RU�
GHDWK�RI�FDJHPDWH�V�� 
 
$JJUHVVLRQ�LQFRPSDWLELOLW\� LV� ZKHQ� DQ� DQLPDO� LV�
VHSDUDWHG� IRU� ILJKWLQJ� HLWKHU� DV� WKH� DJJUHVVLYH�
DQLPDO�RU�WKH�LQMXUHG�DQLPDO� 
 
%UHHGLQJ� FRORQ\� PDQDJHPHQW� LV� IRU� WKH�
VHSDUDWLRQ� RI� WKH� PDOH� RU� IHPDOH� EUHHGLQJ�
DQLPDOV�IRU�FRORQ\�EUHHGLQJ�SXUSRVHV��LQFOXGLQJ� 

· 3UHJQDQW�ODFWDWLQJ�UHVWLQJ�IHPDOH 
· 5HWLUHG�UHVWLQJ�PDOH 

 
/DFN� RI� OLWWHUPDWHV� DW� WKH� WLPH� RI� ZHDQLQJ� LV�
ZKHQ�WKHUH�DUH�QR�VXLWDEOH�OLWWHUPDWHV�DW�WKH�WLPH�
RI�ZHDQLQJ� 
 
3RVW-RS� LV�ZKHQ�DQ�DQLPDO� LV� UHFRYHULQJ� IURP�D�

SRVW-RSHUDWLYH�SURFHGXUH� 
 
3URWRFRO-DSSURYHG� LQFOXGHV� DQ\� H[SHULPHQWDO�
UHDVRQ�IRU�DQ�DQLPDO�WR�EH�VLQJOH�KRXVHG�WKDW�LV�
DSSURYHG� LQ� WKH� $&&� SURWRFRO�� ([DPSOHV�
LQFOXGH� VHSDUDWLRQ� RI� DQ� DQLPDO� WR� FROOHFW�
VDPSOHV��PRQLWRULQJ�RI�IRRG�FRQVXPSWLRQ��RU��D�
WLPHG-SUHJQDQW� IHPDOH� IRU�H[SHULPHQWDO�XVH�RI�
HPEU\RV� 
 
$Q\� WLPH� D� PRXVH� RU� UDW� LV� VLQJOH� KRXVHG� E\�
WKH�LQYHVWLJDWLYH�VWDII��LW�LV�WKHLU�UHVSRQVLELOLW\�WR�
SODFH� WKLV� FDUG� RQ� WKH� FDJH� DQG� LQGLFDWH� WKH�
DSSURSULDWH� UHDVRQ� IRU� VLQJOH-KRXVLQJ�� 7KH�
%5/�VWDII�ZLOO�SODFH�WKH�FDUGV� LQ�WKH�HYHQW� WKDW�
WKH\�ILQG�D�GHDG�DQLPDO�UHVXOWLQJ�LQ�RQH�DQLPDO�
UHPDLQLQJ� LQ� WKH� FDJH� RU� LI� DQ� DJJUHVVLYH� RU�
LQMXUHG� DQLPDO� LV� VHSDUDWHG�� � 3OHDVH�QRWH� WKDW�
LQ� VRPH� FDVHV� RI� SURWRFRO-DSSURYHG� VLQJOH�
KRXVLQJ�� D� VLJQ� FDQ� EH� SODFHG� RQ� WKH� GRRU�
UDWKHU� WKDQ� RQ� HDFK� LQGLYLGXDO� FDJH�� $Q\�
TXHVWLRQV� UHJDUGLQJ� WKLV� VKRXOG� EH� GLVFXVVHG�
ZLWK�WKH�%5/�YHWHULQDU\�VWDII� 
 
$VVHVVPHQW�RI�(IIHFWLYH�&OHDQLQJ�RI�
%HKDYLRUDO�(TXLSPHQW 
7KH�$$$/$&�VLWH�YLVLW�WHDP�KDG�FRQFHUQV�RYHU�
WKH� DVVHVVPHQW� RI� HIIHFWLYH� FOHDQLQJ�PHWKRGV�
IRU� FHUWDLQ� W\SHV� RI� KDQG-ZDVKHG� HTXLSPHQW��
SDUWLFXODUO\�EHKDYLRUDO�HTXLSPHQW�� 
 
%HKDYLRUDO� HTXLSPHQW� VKRXOG� EH� FOHDQHG� DQG�
GLVLQIHFWHG� EHWZHHQ� JURXSV� RI� DQLPDOV� WR�
PDLQWDLQ� D� KHDOWK\� HQYLURQPHQW� DQG� PLQLPL]H�
WKH�ULVN�RI�SDWKRJHQ�WUDQVPLVVLRQ��7KH�FOHDQLQJ�
DJHQW�PD\�EH�LQIOXHQFHG�E\�WKH�W\SH�RI�PDWHULDO�
DQG� WKH� W\SH� RI� UHVHDUFK� EHLQJ� SHUIRUPHG��
5HJDUGOHVV� RI� WKH� FOHDQLQJ� PHWKRG�� WKHUH�
VKRXOG� EH� D� SURJUDP� LQ� SODFH� WR� HQVXUH� WKDW�
FOHDQLQJ�LV�DSSURSULDWH�WR�UHGXFH�XQDFFHSWDEOH�
FRQFHQWUDWLRQV� RI� PLFURRUJDQLVPV�� � &XUUHQWO\��
ZH� UHTXLUH� D� VLJQ� WR� EH� SRVWHG� E\� EHKDYLRUDO�
HTXLSPHQW� WR� LQGLFDWH� WKH� W\SH� RI� FOHDQLQJ�
PHWKRG�WKDW�LV�XVHG���:H�DUH�LQ�WKH�SURFHVV�RI�
ZRUNLQJ�ZLWK�GLIIHUHQW�ODERUDWRULHV�UHSUHVHQWLQJ�
D�YDULHW\�RI�FOHDQLQJ�PHWKRGV�DQG�HTXLSPHQW�WR�
YDOLGDWH� FOHDQLQJ� SURFHVVHV�� $IWHU� WKH�
EHKDYLRUDO� HTXLSPHQW� LV� XVHG� E\� WKH�
LQYHVWLJDWLYH� VWDII�� LW� ZLOO� EH� WHVWHG� ZLWK� D�
52'$&� �5HSOLFDWH� 2UJDQLVP� 'HWHFWLRQ� DQG�
&RXQWLQJ�� SODWH�� 7KH� HTXLSPHQW� ZLOO� WKHQ� EH�
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FOHDQHG� DQG� UH-WHVWHG� WR� GHPRQVWUDWH� D�
UHGXFWLRQ�LQ�PLFURELDO�JURZWK�� 
 
6XIILFLHQW�&DJH�+HLJKW�IRU�/DUJH�5DWV 
7KH�$$$/$&�VLWH�YLVLW� WHDP�KDG�FRQFHUQV�RYHU�
VXIILFLHQW�LQWHUQDO�FDJH�KHLJKW�IRU�ODUJH�UDWV���7KH�
*XLGH� IRU� WKH� &DUH� DQG� 8VH� RI� /DERUDWRU\�
$QLPDOV� SURYLGHV� WKH� PLQLPXP� VSDFH�
UHFRPPHQGDWLRQV�DQG�VWDWHV�WKDW�ODUJHU�DQLPDOV�
PD\�UHTXLUH�PRUH�VSDFH�DQG�WKDW�DW�D�PLQLPXP��
DQLPDOV� PXVW� KDYH� HQRXJK� VSDFH� WR� PDNH�
QRUPDO� SRVWXUDO� DGMXVWPHQWV�� � 7KH� FXUUHQW�
FDJLQJ� V\VWHP� DSSHDUV� VXIILFLHQW� IRU� UDWV� OHVV�
WKDQ�����JUDPV��EXW� UDWV�DERYH�����JUDPV�DUH�
QRW�DEOH�WR�H[KLELW�UHDULQJ�EHKDYLRUV�LQ�WKH�FDJH�� 
 
7KH�UHVROXWLRQ�IRU�WKLV�LV�WR�DGG�D�FDJH�H[WHQGHU�
WR�SURYLGH�DGGLWLRQDO�KHLJKW�WR�WKH�FXUUHQW�FDJLQJ�
V\VWHP�� � 7KH� %5/� KDV� SXUFKDVHG� LQVHUWV� WKDW�
FDQ� EH� SODFHG� LQWR� WKH� H[WUD-ODUJH� ����� VTXDUH�
LQFK�� UDW�FDJHV�� �*RLQJ� IRUZDUG��DQ\� UDW�JUHDWHU�
WKDQ����J� WKDW� LV�VLQJOH�RU�GRXEOH-KRXVHG�PXVW�
EH� KRXVHG� LQ� DQ� H[WUD-ODUJH� FDJH� ZLWK� WKH�
DGGLWLRQDO�KHLJKW�H[WHQVLRQ���3OHDVH�FRQWDFW�\RXU�
DUHD�YHWHULQDULDQ�LI�\RX�KDYH�VSHFLILF�TXHVWLRQV�� 
 

$QQRXQFHPHQWV 
 
7KHUH�ZLOO� EH� VRPH� FKDQJHV� WKLV� IDOO� RI� ZKLFK�
\RX�VKRXOG�EH�DZDUH��)LUVW��WKH�29&5�DQG�%5/��
DUH�LQ�WKH�SURFHVV�RI�XSGDWLQJ�WKH�%5/�ZHEVLWH��
7KH�QHZ��ZHEVLWH�ZLOO�QRW�RQO\�FRPSO\�ZLWK�8,&�
ZHEVLWH�UHTXLUHPHQWV��EXW�DOVR�FRQWDLQ�XSGDWHG�
FRQWHQW� DQG� EH� RUJDQL]HG� LQ� D� PRUH� XVHU�
IULHQGO\� IRUPDW�� � ,Q�DGGLWLRQ�� WKH�%5/�EXVLQHVV�
RIILFH�LV�ZRUNLQJ�ZLWK�WKH�29&5�,7�GHSDUWPHQW�
WR� GHYHORS� DQ� HOHFWURQLF� FHQVXV� �H-FHQVXV��
V\VWHP� XVLQJ� EDU� FRGHV� WR� WUDFN� DQLPDOV� DQG�
DQLPDO�FDJHV��'DWD�IURP�WKLV�H-FHQVXV�V\VWHP�
ZLOO� EH� XVHG� WR� WUDFN� DQLPDO� FHQVXV� IRU� ELOOLQJ�
SXUSRVHV�� ,Q� DGGLWLRQ�� WKHUH� ZLOO� EH� IHDWXUHV�
EXLOW�LQWR�WKH�V\VWHP�WR�KHOS�LQYHVWLJDWRUV�ORFDWH�
DQLPDOV� DQG� DQLPDO� FDJHV�� 0RUH� LQIRUPDWLRQ�
ZLOO� EH� IRUWK� FRPLQJ� DV� ZH� DSSURDFK�
LPSOHPHQWDWLRQ� RI� WKH� QHZ� ZHEVLWH� DQG� H-
FHQVXV�V\VWHP�� 
 


