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�
6DQLEHO� ,VODQG�KDV� ORQJ�EHHQ�YLHZHG�DV�DQ�HQYLURQPHQWDOO\�SURJUHVVLYH�FRPPXQLW\�� � 6LQFH�
LQFRUSRUDWLRQ� LQ� ������ WKH� &LW\� RI� 6DQLEHO� KDV� EHHQ� FRQVLGHUHG� D� VKLQLQJ� H[DPSOH� RI� D�
´6DQFWXDU\� ,VODQGµ�� � 7KLV� LV� HYLGHQW� E\� WKH� VWULFW� HQYLURQPHQWDO� SHUIRUPDQFH� VWDQGDUGV� LQ�
GHYHORSPHQW�SODQQLQJ��]RQLQJ��E\�HLJKW�QDWXUDOO\�RFFXUULQJ�HFRORJLFDO�]RQHV���DQG� WKH� IDFW�
WKDW� DOPRVW� ����RI� WKH� LVODQG� LV� KHOG� LQ�SXEOLF� RZQHUVKLS� IRU� FRQVHUYDWLRQ�SXUSRVHV�� �7KH�
GULYLQJ� IRUFH� EHKLQG� WKH� HQYLURQPHQWDO� OHJLVODWLRQ� DQG� SURWHFWLRQ� RI� 6DQLEHO� LV� FLWL]HQ� LQ�
YROYHPHQW�DQG�VXSSRUW���6DQLEHO·V�UHVLGHQWV�FRQWLQXH�WR�VKDSH�WKHLU�RZQ�IXWXUH�E\�PDLQWDLQ�
LQJ�WKH�YLVLRQ�RI�WKH�´6DQFWXDU\�,VODQG�µ��7KH�ODWHVW�H[DPSOH�RI�SXEOLF�VXSSRUW�RI�WKH�SUHVHU�
YDWLRQ�RI�WKH�QDWXUDO�HFRV\VWHPV�RI�WKH�LVODQG� LV� WKH�DFFHSWDQFH�RI�DQ� LVODQG�ZLGH�%UD]LOLDQ�
SHSSHU�UHPRYDO�SURJUDP���7KH�SURJUDP·V�JRDO�LV�WR�UHPRYH�WKLV�SODQW�LQ�D�SKDVHG�DSSURDFK�
RYHU�WKH�QH[W����\HDUV�XQWLO�HUDGLFDWLRQ�LV�DFKLHYHG���7KH�SURJUDP�WDUJHWV�DOO�SURSHUWLHV�RQ�WKH�
LVODQG�� LQFOXGLQJ� ULJKWV�RI�ZD\�� FLW\� SDUNV�� SXEOLFO\�RZQHG� FRQVHUYDWLRQ� DUHDV�� DQG� SULYDWH�
KROGLQJV�VXFK�DV�VLQJOH�IDPLO\�UHVLGHQFHV��FRPPHUFLDO�SURSHUWLHV��DQG�YDFDQW�ORWV���7KH�&LW\�
&RXQFLO� SDVVHG� OHJLVODWLRQ� DSSURYLQJ� WKH� SURJUDP� LQ� 0D\� ������ DGGLWLRQDO� OHJLVODWLRQ�
�RUGLQDQFHV��ZLOO�UHTXLUH�WKH�UHPRYDO�RI�%UD]LOLDQ�SHSSHU�ZLWKLQ�LQGLYLGXDO�SKDVHV���7KH�&LW\�
RIIHUV�ILQDQFLDO�LQFHQWLYHV�WR�UHVLGHQWV�IRU�UHPRYDO�RI� WKLV�SODQW��DQG�DUUDQJHV�VSHFLDO�GHEULV�
SLFN�XS�GDWHV�DQG�GLVSRVDO�VLWHV�RQ�SXEOLF�ODQG���$�IRUPDO�DJUHHPHQW�EHWZHHQ�WKH�WKUHH�ODUJ�
HVW� ODQGRZQHUV�PDQDJHUV� RQ� 6DQLEHO� �-�1�� ´'LQJµ� 'DUOLQJ� 1DWLRQDO� :LOGOLIH� 5HIXJH���
6DQLEHO�&DSWLYD�&RQVHUYDWLRQ�)RXQGDWLRQ��DQG�&LW\�RI�6DQLEHO��KDV�IDFLOLWDWHG�WKH�UHFHLSW�RI�
QXPHURXV�JUDQWV�IRU�%UD]LOLDQ�SHSSHU�UHPRYDO�DQG�RWKHU�UHVWRUDWLRQ�HIIRUWV�LQ�QDWXUDO�DUHDV��
ZLWK�PDQ\� SURMHFWV� SODQQHG�� LQ� SURJUHVV�� RU� DOUHDG\� LQ�PDLQWHQDQFH� SKDVHV�� � 5HVLGHQWV� RI�
6DQLEHO�KDYH�XQLWHG�LQ�VXSSRUW��WKH�&LW\�&RXQFLO�LV�SDVVLQJ�OHJLVODWLRQ��LVODQG�ODQG�PDQDJHUV�
DUH�FRPPLWWHG�DQG�FRRSHUDWLQJ��DQG�WKH�SHSSHU�LV�´VKDNLQ·�LQ�LWV�URRWV�µ�
�
�
,QWURGXFWLRQ�
�
6DQLEHO�,VODQG�LV�DQ��������DF�FRDVWDO�EDUULHU�LVODQG�ZKLFK�OLHV�RII�WKH�FRDVW�RI�)RUW�
0\HUV� LQ�/HH�&RXQW\�� �7KH�&LW\�RI�6DQLEHO�ZDV� LQFRUSRUDWHG� LQ������ZKHQ� VHOI�
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GHWHUPLQDWLRQ� JUHZ� IURP� D� SHUFHLYHG� QHHG� IRU� RUGHUO\� GHYHORSPHQW� WR� SUHVHUYH�
WKH� LVODQG·V� QDWXUDO� IHDWXUHV� �&LW\� RI� 6DQLEHO� ������� � 7RGD\�� WKH� FRPPXQLW\� RI�
6DQLEHO�VWULYHV� WR�VXVWDLQ�HFRORJLFDO�EDODQFH�DQG�SUHVHUYH�DQG� UHVWRUH�QDWXUDO� VHW�
WLQJV�IRU�UHVLGHQWV��YLVLWRUV��DQG�ZLOGOLIH���'LUHFWLRQ�WR�DFKLHYH�WKLV�EDODQFH�LV�RXW�
OLQHG�LQ�WKH�´9LVLRQ�6WDWHPHQWµ�RI�WKH�&LW\�RI�6DQLEHO�ZKLFK�VWDWHV��´6DQLEHO�LV�DQG�
VKDOO�UHPDLQ�D�EDUULHU� LVODQG�VDQFWXDU\��RQH� LQ�ZKLFK�D�GLYHUVH�SRSXODWLRQ�OLYHV� LQ�
KDUPRQ\�ZLWK� WKH� LVODQG·V�ZLOGOLIH� DQG�QDWXUDO� KDELWDWV�� �7KH�6DQLEHO� FRPPXQLW\�
PXVW�EH� YLJLODQW� LQ� WKH�SURWHFWLRQ� DQG� HQKDQFHPHQW�RI� LWV� VDQFWXDU\� FKDUDFWHULV�
WLFVµ��&LW\�RI�6DQLEHO�������� �7KURXJK�WKLV�GHYRWLRQ� WR�SURWHFWLQJ�DQG�HQKDQFLQJ�
WKH�LVODQG·V�VDQFWXDU\�FKDUDFWHULVWLFV��WKH�FLW\·V�1DWXUDO�5HVRXUFHV�'HSDUWPHQW�ZDV�
IRUPHG���7KH�'HSDUWPHQW�IRFXVHV�RQ�D�YDULHW\�RI�HQYLURQPHQWDO�LVVXHV�DQG�FRP�
PXQLW\� VXSSRUW� LWHPV� VXFK� DV� VHD� WXUWOH� PRQLWRULQJ�� HQYLURQPHQWDOO\� VHQVLWLYH�
ODQGV�DFTXLVLWLRQ��ORFDO�HQYLURQPHQWDO�OHJLVODWLRQ��FRQVHUYDWLRQ�ODQGV�PDQDJHPHQW��
OLVWHG� DQG� SURWHFWHG� VSHFLHV� PDQDJHPHQW�� GHYHORSPHQW� UHYLHZ�� HQYLURQPHQWDO�
FRGH� HQIRUFHPHQW�� EHDFK� DQG� GXQH� PDQDJHPHQW�� HQYLURQPHQWDO� HGXFDWLRQ�� DQG�
H[RWLF� SODQW� VSHFLHV� FRQWURO� DQG�PDQDJHPHQW�� �'HSDUWPHQWDO� VWDII� ZRUN� WRZDUG�
WKHVH�HQGV�LQWUDJRYHUQPHQWDOO\�DQG�WKURXJK�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�WKH�8�6��
)LVK�DQG�:LOGOLIH�6HUYLFH��-�1��´'LQJµ�'DUOLQJ�1DWLRQDO�:LOGOLIH�5HIXJH��DQG�WKH�
6DQLEHO�&DSWLYD�&RQVHUYDWLRQ�)RXQGDWLRQ��
�
�
3URJUDP�+LVWRU\��
�
6DQLEHO�,VODQG�KDV�D�KLVWRU\�RI�KXUULFDQHV��DJULFXOWXUH��DQG�PRGHUDWH�GHYHORSPHQW��
FRQWULEXWLQJ� WR� WKH� DYDLODELOLW\� RI� � VLWHV� IRU� WKH�P\ULDG� RI� H[RWLF� SODQWV� LQYDGLQJ�
VRXWKHUQ�)ORULGD�� �'XULQJ�WKH� ODWH�����V�DQG�HDUO\�����V�� VHYHUDO�ZRUNVKRSV�DQG�
PHHWLQJV�ZHUH�KHOG� WKURXJKRXW�VRXWKHUQ�)ORULGD�ZKHUH� ODQG�PDQDJHUV��SUHGRPL�
QDQWO\� JRYHUQPHQWDO� DJHQF\� FRQVHUYDWLRQ� ODQG� PDQDJHUV�� MRLQHG� WR� GLVFXVV� WKH�
WKUHDW�DQG�XOWLPDWH�FRQWURO�RI�H[RWLF�SHVW�SODQWV�RQ�SURSHUW\�WKH\�PDQDJHG��
�
2QH� VXFK�ZRUNVKRS� WRRN�SODFH� DW� WKH�6DQLEHO�&DSWLYD�&RQVHUYDWLRQ�)RXQGDWLRQ�
RQ� 'HFHPEHU� ��� ������ DQG� FRQFHUQHG� FRQWURO� WHFKQLTXHV� IRU� %UD]LOLDQ� SHSSHU�
�6FKLQXV�WHUHELQWKLIROLXV�5DGGL��LQ�VRXWKHUQ�)ORULGD�� �6LQFH�RYHU�KDOI�RI�WKH�WRWDO�DFUH�
DJH�RQ�6DQLEHO� ,VODQG�ZDV� LQ�SXEOLF�DQG�SULYDWH�FRQVHUYDWLRQDO�RZQHUVKLS�DW� WKDW�
WLPH�� WKH�SXEOLF·V� LQYROYHPHQW�ZLWK�DQG�H[SRVXUH� WR� LQYDVLYH�H[RWLF�SODQWV� JUHZ���
7KLV�LQYROYHPHQW�SDYHG�WKH�ZD\�IRU�DQ�HDUO\��JHQHUDO�XQGHUVWDQGLQJ�RI�WKH�WKUHDWV�
WKHVH� SODQWV� SRVHG� WR� WKH� ´VDQFWXDU\� LVODQGµ� DWPRVSKHUH�� 6LQFH� PHODOHXFD�
�0HODOHXFD�TXLQTXHQHUYLD��&DY��� 6�7�� %ODNH�� JHQHUDWHG� WKH� JUHDWHVW� FRQFHUQ� WKURXJK�
RXW�VRXWKHUQ�)ORULGD�DW�WKDW�WLPH��WKH�&LW\�RI�6DQLEHO�EHJDQ�DGRSWLQJ�ORFDO�OHJLVOD�
WLRQ�� DV� HDUO\� DV� ������ WR� FRQWURO� DQG� UHPRYH� WKLV� VSHFLHV� IURP� WKH� HQWLUH� FLW\���
6LQFH�WKHQ��PHODOHXFD�KDV�EHHQ�UHPRYHG�IURP�DOO�SXEOLF�DQG�SULYDWH�SURSHUWLHV�RQ�
6DQLEHO�DQG�LV�LQ�D�´FRQWUROOHGµ�VWDWH�WKURXJK�VFKHGXOHG�PDLQWHQDQFH�LVODQG�ZLGH����
�
7KH�&LW\�RI�6DQLEHO�KDV�SDVVHG�ILYH�UHVROXWLRQV�DQG�ILYH�RUGLQDQFHV�UHODWHG�WR�ORFDO�
UHJXODWLRQ�RI�HLJKW�VSHFLHV�RI� LQYDVLYH�H[RWLF�SODQWV�� �7KH�&LW\�RI�6DQLEHO�1DWXUDO�
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5HVRXUFHV�'HSDUWPHQW�DQG� LWV� ORFDO�SDUWQHUV�DUH� LQ� WKH�SURFHVV�RI�FRQWUROOLQJ�DQ�
HVWLPDWHG����VSHFLHV�RI�KLJKO\�LQYDVLYH�H[RWLF�SODQWV�RQ�WKH�QHDUO\������DF�RI�FRQ�
VHUYDWLRQ�ODQG��RU�����RI�WKH�HQWLUH�LVODQG��RQ�6DQLEHO�,VODQG����
�
�
0DQDJHPHQW�6WUDWHJ\�
�
7KH�&LW\�RI�6DQLEHO�KDV�HQDFWHG�DQ�LQWHJUDWHG��WZR�WLHU�DSSURDFK�IRU�WKH�FRQWURO�RI�
H[RWLF�SHVW�SODQWV�RQ�6DQLEHO�,VODQG���7KH�ILUVW�WLHU�LV�WKH�DGRSWLRQ�RI�ORFDO�OHJLVOD�
WLRQ��WKURXJK�SXEOLF�HQYLURQPHQWDO�HGXFDWLRQ��DLPHG�DW�WKH�UHJXODWLRQ�DQG�XOWLPDWH�
HUDGLFDWLRQ�RI�WKH�H[RWLF�SODQWV�GRFXPHQWHG�DV�WKH�PRVW�LQYDVLYH�LQ�6DQLEHO·V�SDUNV�
DQG�QDWXUDO�DUHDV���6RPH�H[DPSOHV�DUH�WKH�UHTXLUHG�UHPRYDO�RI�HLJKW�VSHFLHV�RI�H[�
RWLF�SODQWV� IURP�D�SDUFHO�RI� ODQG�DSSURYHG� IRU�GHYHORSPHQW� �WKH�SDUFHO�PXVW�EH�
PDLQWDLQHG�IUHH�RI�WKHVH�SODQWV�LQ�SHUSHWXLW\���DQG�D����\U�SKDVHG�DSSURDFK�WR�UH�
PRYH�%UD]LOLDQ�SHSSHU�IURP�DOO�DUHDV�RI�WKH�FLW\�� LQFOXGLQJ�SULYDWH�GHYHORSHG�DQG�
XQGHYHORSHG�� UHVLGHQWLDO� DQG� FRPPHUFLDO�� JRYHUQPHQWDO�� DQG�QRQSURILW� RUJDQL]D�
WLRQDO�SURSHUWLHV���
�
7KH�VHFRQG�WLHU�LV�WKH�FRRUGLQDWHG�SDUWQHUVKLS�RI�WKH�&LW\�RI�6DQLEHO��WKH�8�6��)LVK�
DQG�:LOGOLIH�6HUYLFH��DQG�WKH�6DQLEHO�&DSWLYD�&RQVHUYDWLRQ�)RXQGDWLRQ�WR�FROOHF�
WLYHO\�UHVWRUH�WKH�LVODQG·V�FRQVHUYDWLRQ�ODQGV���7KH�UHVWRUDWLRQ�SURFHVV�HQWDLOV�FRQ�
VLGHUDEOH� LQYDVLYH� H[RWLF� SODQW� UHPRYDO�� K\GURORJLFDO� UHFRQILJXUDWLRQ�� DQG� QDWLYH�
SODQW�UHFUXLWPHQW�DQG�HQKDQFHPHQW���$UHDV�UHVWRUHG�DUH�PDLQWDLQHG�IUHH�RI�H[RWLF�
SODQWV�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�D�URWDWLQJ�PDLQWHQDQFH�SURJUDP�HPSOR\LQJ�
KHUELFLGH�WUHDWPHQWV��SUHVFULEHG�ILUH��DQG�QDWLYH�SODQW�HQKDQFHPHQWV�����
�
�
&RQWURO�0HWKRGV�
�
6LQFH�WKH�&LW\�RI�6DQLEHO� UHJXODWHV�HLJKW�VSHFLHV�RI� LQYDVLYH�H[RWLF�SODQWV��QDPHO\�
%UD]LOLDQ� SHSSHU�� PHODOHXFD�� HDUOHDI� DFDFLD� �$FDFLD�DXULFXOLIRUPLV�%HQWK���� OHDG� WUHH�
�/HXFDHQD�OHXFRFHSKDOD��/DP���GH�:LW���-DYD�SOXP� �6\]\JLXP�FXPLQL��/���6NHHOV��� DLU�SR�
WDWR� �'LRVFRUHD�EXOELIHUD�/���� H[RWLF� LQNEHUU\� RU� EHDFK� QDXSDND� �6FDHYROD�VHULFHD�9DKO���
DQG� ERZVWULQJ� KHPS� �6DQVHYLHULD�K\DFLQWKRLGHV��/��� 'UXFH��� PDQ\� KRPHRZQHUV� DQG�
SULYDWH�SURSHUW\�RZQHUV� HPSOR\�YDULRXV�PHWKRGV� IRU� WKHLU� UHPRYDO� DQG� FRQWURO��
7KH�PRVW�FRPPRQ�PHWKRG�LV�FRQWUDFWLQJ�ZLWK�ODQGVFDSLQJ��WUHH�VHUYLFH��DQG�ODZQ�
PDLQWHQDQFH�FRPSDQLHV�ZKR�UHPRYH�DQG�FRQWURO�H[RWLFV�PHFKDQLFDOO\�DQG�FKHPL�
FDOO\�IRU�WKHLU�FOLHQWV���2WKHU�DPELWLRXV�KRPHRZQHUV�FRQGXFW�UHPRYDO�DQG�FRQWURO�
RQ�WKHLU�RZQ�YROLWLRQ����
�
7KH�&LW\�RI�6DQLEHO�FRQWUROV�H[RWLF�SODQWV�RQ�FRQVHUYDWLRQ�ODQGV�LQ�PXFK�WKH�VDPH�
PDQQHU�WKDW�RWKHU� ODUJH�HQYLURQPHQWDO� ODQG�PDQDJHPHQW�DJHQFLHV�GR�� �7KH�HLJKW�
UHJXODWHG�VSHFLHV��DQG�DQ�DGGLWLRQDO����VSHFLHV��KDYH�EHHQ�REVHUYHG�LQYDGLQJ�WKHVH��
ODQGV� DQG� DUH� EHLQJ� FRQWUROOHG�� � 7HFKQLTXHV� XWLOL]LQJ� KHDY\� PDFKLQHU\� VXFK� DV�
URRW�UDNHV�� WUDFN�KRHV�� IHOOHU�EXQFKHUV��K\GUR�D[HV��ZKROH� WUHH�FKLSSHUV��EXOOGR]�
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HUV�� DQG� ORDGHUV� DUH�XVHG�ZKHQ�FRQGLWLRQV�ZDUUDQW� ODUJH� VFDOH� UHPRYDO��$� W\SLFDO��
VWUDWHJ\� FRPELQHV�PRZLQJ� YHJHWDWLRQ�ZLWK� D� K\GUDXOLFDOO\� RSHUDWHG�PRZHU� GHFN�
PRXQWHG�RQ�WUDFNHG�RU�UXEEHU�WLUHG�YHKLFOHV��WR�UHGXFH�ELRPDVV�DQG�UHPRYLQJ�DQG�
SLOLQJ�WKH�UHPDLQLQJ�VWXPSV�XVLQJ�WUDFN�KRHV�RU�EXOOGR]HUV�DUPHG�ZLWK�URRW�UDNH�
DWWDFKPHQWV��7KHVH� SLOHV� DUH� VHDVRQHG� DQG�EXUQHG�� 6LWHV� FOHDUHG� XVLQJ� WKLV� WHFK�
QLTXH�DUH� WKHQ�PHWLFXORXVO\� FRPEHG�E\�JURXQG�FUHZV�ZKR� WUHDW� VWXPS�DQG� URRW�
VSURXWV�DQG�VPDOOHU�PLVVHG�SODQWV�ZLWK�KHUELFLGHV����
�
:HWODQGV�� KLJK� GHQVLW\� QDWLYH� YHJHWDWLRQ�� FULWLFDO� ZLOGOLIH� KDELWDW�� URDG� ULJKWV�RI�
ZD\��DQG�KLJKO\�YLVLEOH�SXEOLF�ORFDWLRQV�UHFHLYH�VSHFLDO�FRQVLGHUDWLRQ�WR�SURWHFW�UH�
VRXUFHV� DQG�PDLQWDLQ� YLVXDO� DHVWKHWLFV��+HUELFLGHV� DUH� UHJXODUO\� XVHG�� DSSOLFDWRUV�
DUH�WUDLQHG�LQ�WKHLU�XVH�WR�SURWHFW�SHUVRQQHO�DQG�QRQ�WDUJHW�VSHFLHV����
�
3K\VLFDO� FRQWURO� RI� LQYDVLYH� H[RWLF�SODQWV� �SULPDULO\�%UD]LOLDQ�SHSSHU��RQ�6DQLEHO�
,VODQG�KDV�EHHQ�LPSOHPHQWHG�VLQFH�WKH�GHYHORSPHQW�RI�DQ�DGYDQFHG�VXUIDFH�ZDWHU�
FRQWURO� SURJUDP�� �$� V\VWHP�RI�ZHLUV�� LQVWDOOHG� LQ� ����� DW� D� FRVW�RI� �����PLOOLRQ��
PDLQWDLQV�VXUIDFH�ZDWHU�DW�KLVWRULF� OHYHOV�RI����� IW�1*9'�� �7KH�V\VWHP�SURYLGHV�
IORRG�SURWHFWLRQ�IRU� UHVLGHQWV�ZKLOH� UHVWRULQJ� LQWHULRU� IUHVK�ZDWHU�ZHWODQGV�� �7KH�
UHWXUQ�RI�ZDWHU�WR�KLVWRULF�OHYHOV�KDV�FDXVHG�VRPH�%UD]LOLDQ�SHSSHU��ZKLFK�LQYDGHG�
WUDQVLWLRQDO� DUHDV� EHWZHHQ� FRUGJUDVV�OHDWKHU� IHUQ� VZDOHV� DQG� WURSLFDO� KDUGZRRG�
KDPPRFN�ULGJHV��WR�EHFRPH�VWUHVVHG�RU�GLH�GXH�WR�OHQJWK\�SHULRGV�RI�LQXQGDWLRQ���
7KLV�FRQWURO�PHWKRG�QHHGV�IXUWKHU�VWXG\����
�
7KH� XVH� RI� SUHVFULEHG� ILUH� WR�PDQDJH� DUHDV� FRQWDLQLQJ� VFDWWHUHG� LQYDVLYH� H[RWLF�
SODQWV� LV� URXWLQHO\� XVHG� RQ� 6DQLEHO� ,VODQG�� XVXDOO\� LQ� FRQMXQFWLRQ�ZLWK� KHUELFLGH�
WUHDWPHQWV�� � 7KH� FRRUGLQDWLRQ� DQG� WLPLQJ� RI� ILUH� DQG� KHUELFLGH� DSSOLFDWLRQ� KDV�
EHHQ�VKRZQ�WR�EH�HIIHFWLYH� LQ�FRQWUROOLQJ�VRPH�VSHFLHV�VXFK�DV�%UD]LOLDQ�SHSSHU��
EXW�PD\�QRW�EH�HIIHFWLYH�ZLWK�FHUWDLQ�VSHFLHV�VXFK�DV�DLU�SRWDWR��
�
�
0RQLWRULQJ�
�
&RQVHUYDWLRQ� DUHDV� PDQDJHG� WR� FRQWURO� LQYDVLYH� H[RWLF� SODQWV� DUH� PRQLWRUHG� LQ�
YDULRXV�ZD\V�� �7KH�&LW\�RI� 6DQLEHO�PDLQWDLQV� WZR�YROXQWHHU� JURXSV�� L�H���:LOGOLIH�
DQG�9HJHWDWLRQ�&RPPLWWHHV��ZKR�UHFHLYH�GLUHFWLRQ�IURP� WKH�&LW\�&RXQFLO�� �%RWK�
JURXSV�URXWLQHO\�VXUYH\�FLW\�SURSHUWLHV�DQG�PDLQWDLQ�LQYHQWRU\�UHFRUGV�RI�ZLOGOLIH�
DQG�YHJHWDWLRQ�EHIRUH�� GXULQJ�� DQG� DIWHU� UHVWRUDWLRQ��7KH�1DWXUDO�5HVRXUFHV�'H�
SDUWPHQW� PDLQWDLQV� SKRWRSRLQWV� RQ� YDULRXV� SDUFHOV� WR� GRFXPHQW� YHJHWDWLYH�
FKDQJHV�DQG�RYHUDOO�UHVWRUDWLRQ�SURJUHVV��FRQGXFWV�UHJXODU�DHULDO�VXUYH\V��DQG�FRO�
OHFWV�GDWD�RQ�ILVKHV��IURJV�DQG�DOOLJDWRUV��2QH�VXFK�FLW\�SDUFHO�ZDV�LQYHQWRULHG�DQG�
IRXQG�WR�KDYH����SODQW�VSHFLHV�SULRU�WR�H[RWLF�SODQW�UHPRYDO�DQG�RYHU�����VSHFLHV�
ZLWKLQ�RQH�\HDU�DIWHU�UHPRYDO���$QHFGRWDO�REVHUYDWLRQV�DUH�UHFRUGHG�DQG�PRQLWRU�
LQJ� LV� FRQGXFWHG� URXWLQHO\� E\� YDULRXV� ILHOG� FUHZV� GXULQJ� WKH� UHVWRUDWLRQ� RI� HDFK�
SDUFHO���
�
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3DUWQHUVKLSV�
�
7KH�&LW\�RI�6DQLEHO�HQWHUHG�LQWR�D�IRUPDO�FRRSHUDWLYH�DJUHHPHQW�LQ������ZLWK�WKH�
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��ZKR�PDQDJHV�-�1��´'LQJµ�'DUOLQJ�1DWLRQDO�:LOG�
OLIH�5HIXJH��DQG�WKH�6DQLEHO�&DSWLYD�&RQVHUYDWLRQ�)RXQGDWLRQ��6&&)��� �7KH�&LW\�
RI�6DQLEHO�RZQV�DQG�PDQDJHV�����DF�RI�SDUNV�DQG�FRQVHUYDWLRQ�ODQGV�RQ�6DQLEHO�
,VODQG��WKH�UHIXJH�RZQV�DQG�PDQDJHV������DF�RI�FRQVHUYDWLRQ�ODQGV�RQ�6DQLEHO�,V�
ODQG�� 6&&)� RZQV� DQG� PDQDJHV� ����� DF� RI� FRQVHUYDWLRQ� ODQGV� RQ� DQG� DURXQG�
6DQLEHO� DQG�&DSWLYD� ,VODQGV�� �7KH� DJUHHPHQW� IDFLOLWDWHV� WKH� VKDULQJ� RI� SHUVRQQHO�
DQG�HTXLSPHQW�IRU�WKH�UHVWRUDWLRQ�DQG�PDLQWHQDQFH�RI�DOO�FRQVHUYDWLRQ�ODQGV�KHOG�
E\�HDFK�UHVSHFWLYH�RZQHU�RU�PDQDJHU����
�
6HYHUDO�JUDQWV�KDYH�EHHQ�UHFHLYHG�IRU�H[RWLF�SODQW�UHPRYDO�DQG�HQYLURQPHQWDO�UHV�
WRUDWLRQ�RQ�WKHVH�ODQGV��DQG�IRU�ODUJH�VFDOH�SURMHFWV�VXFK�DV�PDMRU�LQYDVLYH�H[RWLF�
SODQW�WUHDWPHQW�DORQJ�����PL�RI�WKH�SULPDU\�ULGJH�ZLWKLQ�WKH�UHIXJH��5HFHQW�SDUW�
QHUVKLSV�IRU�LQYDVLYH�H[RWLF�SODQW�UHPRYDO�DQG�FRQWURO�KDYH�EHHQ�IRUPHG�ZLWK�WKH�
)ORULGD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��WKH�/HH�&RXQW\�7RXULVW�'HYHO�
RSPHQW�&RXQFLO��DQG�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��
�
�
'LVFXVVLRQ�
�
'XULQJ� WKH� ����� ILVFDO� \HDU�� WKH� 1DWXUDO� 5HVRXUFHV� 'HSDUWPHQW� RSHUDWHG� RQ� D�
EXGJHW�RI������������1HDUO\�����RI�WKHVH�IXQGV�ZHUH�XVHG�GLUHFWO\�RU�LQGLUHFWO\�IRU�
WKH�UHPRYDO�DQG�FRQWURO�RI�LQYDVLYH�H[RWLF�SODQWV�ZLWKLQ�WKH�LQFRUSRUDWHG�OLPLWV�RI�
WKH�FLW\���2YHU�KDOI�RI�WKH�HQWLUH�EXGJHW�ZDV�UHFHLYHG�IURP�H[WHUQDO�VRXUFHV�LQ�WKH�
IRUP� RI� JUDQWV�� ,QYDVLYH� H[RWLF� SODQWV� ZHUH� H[SXQJHG� IURP� RYHU� ���� DF� RI�
6DQLEHO·V� FRQVHUYDWLRQ� ODQGV�� DQG� WZR�SKDVHV�RI� D�%UD]LOLDQ�SHSSHU� UHPRYDO�SUR�
JUDP�KDYH�EHHQ�LPSOHPHQWHG��ULGGLQJ�QHDUO\�����SULYDWH�SURSHUWLHV�RI�WKLV�VSHFLHV��
,QQRYDWLYH� FRQWUDFWLQJ� RYHU� ORQJHU�WKDQ�QRUPDO� GXUDWLRQV��ZLWK� VHYHUDO� GLIIHUHQW�
FRPSDQLHV��KDV�HQDEOHG�WKH�FLW\�WR�UHFHLYH�ORZ�SULFHV�IRU�PHFKDQLFDO�UHPRYDO�DQG�
JURXQG�FUHZV����
�
'HQVH��PRQRW\SLF�VWDQGV�RI�LQYDVLYH�H[RWLF�SODQWV�DUH�EHLQJ�UHPRYHG�IRU�OHVV�WKDQ�
������SHU�DFUH��D�K\GUR�D[�HTXLSSHG�ZLWK�D�PRZHU�GHFN�DYHUDJHV������SHU� DFUH��
ZKLOH�D�URRW�UDNH�HTXLSSHG�WUDFN�KRH��EXOOGR]HU��RU�ORDGHU�DYHUDJHV������SHU�DFUH��
*URXQG� FUHZV� WUHDWLQJ� VWXPS� DQG� URRW� VSURXWV� DQG�PRUH� KHDYLO\� LQIHVWHG� DUHDV��
ZLWK� KHUELFLGHV� DUH� DFFRPSOLVKLQJ� WKH� WDVN� ZLWK� H[FHOOHQW� UHVXOWV� FRVWLQJ� IURP��
�����WR������SHU�DFUH��GHSHQGLQJ�RQ�SODQW�GHQVLWLHV��
�
�
6XFFHVVHV�DQG�&KDOOHQJHV�
�
0DQ\�FKDOOHQJHV�H[LVW� IRU� WKH� LQYDVLYH�H[RWLF�SODQW� UHPRYDO�DQG�FRQWURO�SURJUDP�
RQ�6DQLEHO�,VODQG���7\SLFDO�IOXFWXDWLRQV�LQ�VWDIILQJ�DQG�IXQGLQJ�ZLOO�FRQWLQXH�WR�EH�

&ODUN�
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D�PDMRU�IDFWRU�LQ�WKH�SURJUDP·V�VXFFHVV���$V�WKH�FLW\·V�PDMRU�SDUWQHUV�DUH�WKH�8�6��
)LVK� DQG�:LOGOLIH� 6HUYLFH� DQG� WKH� 6&&)�� XQSUHGLFWDEOH�� IOXFWXDWLQJ� EXGJHWV� ZLOO�
FRQWLQXH�WR�DIIHFW�WKH�SURJUDP���
�
0DQ\�QHZ�UHVLGHQWV�DUH�PRYLQJ� WR� WKH�&LW\�RI�6DQLEHO� DQG�JUDGXDOO\� VKLIWLQJ� WKH�
IDFH�RI�WKH�FRPPXQLW\���$V�SURSHUW\�YDOXHV�LQFUHDVH�DQG�PLJUDWLRQ�WR�)ORULGD�FRQ�
WLQXHV�� QHZHU� DQG� RIWHQ�PRUH� DIIOXHQW� UHVLGHQWV� PD\� QRW� XQGHUVWDQG� WKH� WKUHDW�
WKHVH�SODQWV�KDYH�WR�WKH�LVODQG��WKH\�PD\�EH�RI�WKH�RSLQLRQ�WKDW�UHPRYDO�DQG�FRQ�
WURO�RI�WKHVH�VSHFLHV�LV�QRW�D�SULRULW\��6RPH�RI�WKH�LQYDVLYH�H[RWLF�SODQWV�WKUHDWHQ�
LQJ��QDWXUDO�DUHDV�VXFK�DV�$XVWUDOLDQ�SLQH�DQG�EHDFK�QDXSDND�DUH�YLHZHG�E\�SDUWV�RI�
WKH�SRSXODWLRQ�DV�DHVWKHWLFDOO\�LPSRUWDQW��3XEOLF�HQYLURQPHQWDO�HGXFDWLRQ�FRQFHUQ�
LQJ�WKHVH�LQYDVLYH�H[RWLF�SODQWV�QHHGV�WR�WDNH�LQWR�DFFRXQW�WKHVH�SRSXODWLRQ�FKDUDF�
WHULVWLFV�DQG�VKLIWV���
�
5HPRYDO�DQG�FRQWURO�WHFKQLTXHV�DLPHG�DW�VSHFLILF�VLWHV�DQG�SODQW�VSHFLHV��FRPSHWL�
WLYH�FRQWUDFWLQJ�WR�UHGXFH�FRVWV��HIIHFWLYH�SDUWQHUVKLSV��DQG�DQ�LQIRUPHG�DQG�FRQ�
FHUQHG� SXEOLF� DQG� FLW\� JRYHUQPHQW� KDYH� UHVXOWHG� LQ� D� VXFFHVVIXO� LQYDVLYH� H[RWLF�
SODQW�UHPRYDO�DQG�FRQWURO�SURJUDP�RQ�6DQLEHO�,VODQG���0HODOHXFD�KDV�EHHQ�YLUWXDOO\�
HUDGLFDWHG�IURP�WKH�LVODQG�DQG�WKH�%UD]LOLDQ�SHSSHU�UHPRYDO�SURJUDP�KDV�PHW�ZLWK�
RYHUDOO�DFFHSWDQFH�� ODUJH�QXPEHUV�RI�SURSHUWLHV�DUH�FXUUHQWO\� IUHH�RI� WKLV� VSHFLHV���
/DUJH�VFDOH�UHPRYDO�SURMHFWV��LQFOXGLQJ�WKH�����DF�6WDWH�%RWDQLFDO�6LWH��WKH�LVODQG·V�
ODUJHVW� FRQWLJXRXV� LQYDVLYH� H[RWLF� SODQW� UHPRYDO� SURMHFW�� DUH� FXUUHQWO\� XQGHUZD\��
/RQJ�WHUP�PDLQWHQDQFH� RI� UHVWRUHG� VLWHV� LV� SDUDPRXQW�� DGHTXDWH� IXQGLQJ� LV� UH�
TXLUHG�WR�HQVXUH�WKH�FRQWLQXHG�VXFFHVV�RI�UHVWRUDWLRQ�SURMHFWV�RQ�6DQLEHO�,VODQG��
�
�
/LWHUDWXUH�&LWHG�
�
&LW\�RI�6DQLEHO��������7KH�&RPSUHKHQVLYH�/DQG�8VH�3ODQ�RI�WKH�&LW\�RI�6DQLEHO��&LW\�RI�6DQLEHO���)OD��


