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)RU�WKH�ILUVW�WLPH�LQ�KLVWRU\��KXPDQV�DUH�SUHGRPLQDQWO\�XUEDQ�
&LWLHV�RFFXS\�OHVV�WKDQ�WZR�SHUFHQW������RI�WKH�(DUWK¶V�ODQG
VXUIDFH��EXW�KRXVH�DOPRVW�KDOI�RI�WKH�KXPDQ�SRSXODWLRQ�DQG
XVH�VHYHQW\�ILYH�SHUFHQW�������RI�WKH�UHVRXUFHV�ZH�WDNH�IURP
WKH�(DUWK�

3DNLVWDQ�LV�QR�EHWWHU�WKHQ�WKH�JOREDO�VLWXDWLRQ�DQG�SRVHV
DOPRVW�WKH�VDPH�DGYHUVLW\�RI�WKH�VLWXDWLRQ�DV�DQ\�RWKHU
FRXQWU\�LQ�WKH�ZRUOG�

The need for housing finance in the developing world is as acute as ever. Housing finance

here refers to any type of financial resources applied for housing, the acquisition of a

completed unit or incremental improvement, including land buying, basic infrastructure, and

services.

,W�LV�FOHDU�WKDW�WKH�PLGGOH�DQG�ORZ�LQFRPH�VHJPHQWV�RI�WKH�SRSXODWLRQ�KDYH�QR�DFFHVV�WR�FUHGLW
IURP� FRQYHQWLRQDO� KRXVLQJ� ILQDQFH� LQVWLWXWLRQV�� (YHQ� SXEOLF� VHFWRU� KRXVLQJ� ILQDQFH
LQVWLWXWLRQV�� ZKLFK� RIIHU� ORQJHU�WHUP� ORDQV� WR� ORZHU� LQFRPH� JURXSV�� KDYH� ODUJHO\� EHHQ
UHVWULFWHG�WR�ERUURZHUV�ZLWK�FOHDU�ODQG�WLWOH�DQG�FHUWLILDEOH�LQFRPH�±�D�FRQGLWLRQ�RQO\�PHW�LQ
SXEOLF� ORZ�LQFRPH�KRXVLQJ�SURMHFWV��7KH�YDVW�PDMRULW\�RI� WKH�SRSXODWLRQ� UHPDLQV�H[FOXGHG�
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7KH�SRRU��ORZ�DQG�HYHQ�PRGHUDWH�LQFRPH�PDMRULW\�RI�WKH�SRSXODWLRQ�LQ�GHYHORSLQJ�FRXQWULHV
FDQQRW�DIIRUG�D� ORDQ� IRU� WKH� OHDVW�H[SHQVLYH��FRPPHUFLDOO\�EXLOW�KRXVLQJ�XQLWV��5HDVRQV�DUH
ORZ�LQFRPH��KLJK�FRQVWUXFWLRQ�FRVWV�DQG�WKH�KLJK�FRVW�RI�ORQJ�WHUP�ILQDQFH�

7KLV�SDSHU�DIWHU�HDVWDEOLVKLQJ�WKH�LVVXHV�RI�SRSXODWLRQ�RI�3DNLVWDQ�SURFHHGV�WR�SUHVHQW�KRXVLQJ
VLWXDWLRQ�LQ�3DNLVWDQ�DQG�WKHQ�DIWHU�GLVFXVVLQJ�WKH�KRXVLQJ�PHFKDQLVP�LQ�3DNLVWDQ�KLJKOLJKWV
WKH�KRXVLQJ�ILQDQFH�VLWXDWLRQ�

7KH�2EMHFWLYH�RI�WKLV�SDSHU�LV�QRW�WR�SURYLGH�RU�VXJJHVW�DQ\�VROXWLRQ�IRU�WKH�KRXVLQJ�SUREOHPV
EXW�WR�KLJKOLJKW�WKH�KRXVLQJ�ILQDQFH�VLWXDWLRQ�LQ�3DNLVWDQ�DV�RQH�RI�WKH�NH\�HOHPHQWV�RI�WKH
RYHUDOO�KRXVLQJ�SUREOHP�RI�3DNLVWDQ�
3238/$7,21�2)�3$.,67$1
$FFRUGLQJ�WR�WKH�*RYHUQPHQW�RI�3DNLVWDQ��WKH�SRSXODWLRQ�RI�WKH�DUHDV�WKDW�PDNH�XS�SUHVHQW
3DNLVWDQ�ZDV������PLOOLRQ�LQ�������7KLV�SRSXODWLRQ�URVH�WR������PLOOLRQ�LQ������ZKHQ
3DNLVWDQ�JRW�LQGHSHQGHQFH��6LQFH�LQGHSHQGHQFH��SRSXODWLRQ�FHQVXVHV�ZHUH�FRQGXFWHG�LQ
�����������������������DQG�������7KH�SRSXODWLRQ�RI�WKH�FRXQWU\�UHFRUGHG�ZDV�������PLOOLRQ
LQ�������������PLOOLRQ�LQ�������������PLOOLRQ�LQ�������������PLOOLRQ�LQ������DQG�������
PLOOLRQ�LQ��������7KH�SRSXODWLRQ�UHFRUGHG�LQ�WKH�ODVW�SRSXODWLRQ�FHQVXV�FRQGXFWHG�LQ�����
��������PLOOLRQ��FRPSULVHG�RI�������PLOOLRQ��������SHUFHQW��UXUDO��DQG�������PLOOLRQ�������
SHUFHQW��XUEDQ�SRSXODWLRQ��,W�LV�HVWLPDWHG�WR�LQFUHDVH�WR�����PLOOLRQ�LQ������DQG�����PLOOLRQ
LQ�������7KH�QDWLRQDO�SRSXODWLRQ�LV�LQFUHDVLQJ�DW�����SHUFHQW�D�\HDU��WKH�KLJKHVW�DPRQJ�WKH
QLQH�PRVW�SRSXORXV�FRXQWULHV�RI�WKH�ZRUOG�
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7KH�WRWDO�SRSXODWLRQ�RI�WKH�FRXQWU\�LV�QRW�GLVWULEXWHG�DPRQJ�LWV�SURYLQFHV�SURSRUWLRQDWH�WR
WKHLU�ODQG�DUHDV��7KH�SURYLQFH�RI�%DOXFKLVWDQ�KDV����SHUFHQW�RI�WKH�WRWDO�ODQG�DUHD�RI�3DNLVWDQ�
EXW�LWV�SRSXODWLRQ�LV�RQO\���SHUFHQW�RI�WKH�WRWDO�SRSXODWLRQ�RI�WKH�FRXQWU\��2Q�WKH�RWKHU�KDQG
WKH�SURYLQFH�RI�3XQMDE�KDV����SHUFHQW�RI�WKH�ODQG�DUHD�EXW�LW�FRQWDLQV����SHUFHQW�RI�WKH�WRWDO
SRSXODWLRQ�

5XUDO�	�8UEDQ�3RSXODWLRQ��3URSRUWLRQ�LQ�3DNLVWDQ
( S our c e : Gov e r nme nt  of  P a k i st a n)
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8UEDQ�3RSXODWLRQ 5XUDO�3RSXODWLRQ

7KH�XUEDQ�SRSXODWLRQ�RI�3DNLVWDQ�LV�LQFUHDVLQJ�DW�WKH�UDWH�RI�����SHUFHQW�D�\HDU��%HWZHHQ�����
DQG�������WKH�XUEDQ�SRSXODWLRQ�RI�3DNLVWDQ�KDV�LQFUHDVHG�IURP����SHUFHQW�RI�3DNLVWDQ¶V�WRWDO
SRSXODWLRQ�WR����SHUFHQW�DQG�LV�SURMHFWHG�WR�EH����SHUFHQW�E\�WKH�\HDU��������7KH�XUEDQ
SRSXODWLRQ�RI�3DNLVWDQ�LQ������ZDV����SHUFHQW�RI�WKH�WRWDO�SRSXODWLRQ��7KLV�XUEDQ�SRSXODWLRQ
LV�FRQFHQWUDWHG�LQ�D�IHZ�XUEDQ�FHQWUHV��2YHU����SHUFHQW�RI�WKLV�SRSXODWLRQ�OLYHV�LQ�IRXU�PDMRU
FLWLHV�QDPHO\�.DUDFKL��/DKRUH��)DLVDODEDG��DQG�5DZDOSLQGL�,VODPDEDG��QHDUO\�KDOI�RI�ZKLFK�LV
FRQFHQWUDWHG�LQ�WKH�ODUJHVW�FLW\�RI�.DUDFKL�
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+286,1*�672&.�,1�3$.,67$1
7KH�+RXVLQJ�&HQVXV�RI������UHFRUGHG�D�WRWDO�RI�������PLOOLRQ�KRXVLQJ�XQLWV��������PLOOLRQ�LQ
UXUDO�DUHDV�DQG������PLOOLRQ�LQ�XUEDQ�DUHDV����,W�UHSUHVHQWHG�DQ�RFFXSDQF\�UDWH�RI�����SHUVRQV
SHU�KRXVLQJ�XQLW������SHUVRQV�LQ�UXUDO�DUHDV�DQG�����SHUVRQV�LQ�XUEDQ�DUHDV���,Q�D�VWXG\
FRQGXFWHG�LQ������D�WRWDO�RI������PLOOLRQ�KRXVLQJ�XQLWV��������PLOOLRQ�LQ�UXUDO�DUHDV�DQG����
PLOOLRQ�LQ�XUEDQ�DUHDV��ZHUH�UHFRUGHG��7KH�+RXVLQJ�&HQVXV�RI������UHFRUGHG�D�WRWDO�RI������
PLOOLRQ�KRXVLQJ�XQLWV�������PLOOLRQ�LQ�UXUDO�DUHDV�DQG������PLOOLRQ�LQ�XUEDQ�DUHDV��7KH
RFFXSDQF\�UDWH�LQ������ZDV�����SHUVRQV�SHU�KRXVLQJ�XQLW�WKDW�LQFUHDVHG�WR�����LQ�������
6LPLODUO\�WKH�DYHUDJH�QXPEHU�RI�SHUVRQV�SHU�URRP�DOVR�LQFUHDVHG�IURP�����WR������7KHVH
QXPEHUV�DUH�DOPRVW�GRXEOH�WKH�8QLWHG�1DWLRQV�GHILQLWLRQ�RI�WROHUDEOH�RYHUFURZGLQJ�WKDW�LV����
WR�����SHUVRQV�SHU�URRP�

+RXVLQJ�6WRFN�LQ�3DNLVWDQ
( S our c e : Gov e r nme nt  of  P a k i st a n)
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7RWDO�+RXVLQJ�6WRFN 5XUDO�+RXVLQJ�6WRFN 8UEDQ�+RXVLQJ�6WRFN

7KH�KRXVLQJ�VKRUWDJH�HVWLPDWHG�LQ������LV�DERXW������PLOOLRQ�������PLOOLRQ�KRXVLQJ�XQLWV�LQ
UXUDO�DUHDV�DQG������PLOOLRQ�XQLWV�LQ�XUEDQ�DUHDV���7KH�DQQXDO�SURGXFWLRQ�RI�KRXVLQJ�XQLWV�ODJV
EHKLQG�WKH�DQQXDO�GHPDQG��ZKLFK�FUHDWHV�D�EDFNORJ�DQG�DGGV�XS��DQQXDOO\��WR�WKH�H[LVWLQJ
VKRUWDJH�RI�KRXVLQJ��7KH�DQQXDO�KRXVLQJ�GHPDQG�LQ�3DNLVWDQ�LV�HVWLPDWHG�WR�EH��������
KRXVLQJ�XQLWV����������XQLWV�LQ�UXUDO�DQG���������LQ�XUEDQ�DUHDV���7KH�DQQXDO�SURGXFWLRQ�LV
FODLPHG�WR�EH���������KRXVLQJ�XQLWV����������KRXVLQJ�XQLWV�LQ�UXUDO�DUHDV�DQG���������XQLWV
LQ�XUEDQ�DUHDV���6R��WKH�HVWLPDWHG�EDFNORJ�DGGLQJ�XS�WR�WKH�H[LVWLQJ�VKRUWDJH�RI�KRXVLQJ�LV
��������KRXVLQJ�XQLWV����������KRXVLQJ�XQLWV�LQ�UXUDO�DQG���������XQLWV�LQ�XUEDQ�DUHDV��HYHU\
\HDU�
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$QQXDO�'HPDQG��6XSSO\�	�'HILFLW�RI�+RXVLQJ��LQ�3DNLVWDQ
( S our c e : Gov e r nme nt  of  P a k i st a n)
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Total Shortage

Annual Supply

Annual Demand

Annual Deficit

7RWDO�$QQXDO�6XSSO\ 5XUDO�$QQXDO�6XSSO\ 8UEDQ�$QQXDO�6XSSO\

8UEDQ�$QQXDO�'HPDQG 5XUDO�$QQXDO�'HPDQG 7RWDO�$QQXDO�'HPDQG

+RXVLQJ�VKRUWDJH�PHDQV�WKDW�WKH�QXPEHU�RI�KRXVLQJ�XQLWV�DYDLODEOH�LV�OHVV�WKDQ�WKH�QXPEHU�RI
KRXVHKROGV��7KH�GHILFLW�EHWZHHQ�WKH�GHPDQG�DQG�VXSSO\�OHDYH�WKH�UHVW�WR�WKH�PHUF\�RI
³PDUNHW�IRUFHV´��0RVW�RI�WKH�QHZ�KRXVHKROGV�DUH�XQDEOH�WR�SD\�IRU�WKH�SULFH�RI�D�GZHOOLQJ�XQLW
LQ�WKH�IRUPDO�KRXVLQJ�PDUNHW��1RW�DOO�WKRVH�KRXVHKROGV�KDYH�PDQ\�RSWLRQV�DYDLODEOH�WR�WKHP�
6RPH�RI�WKHP�FRQWLQXH�WR�OLYH�ZLWK�WKHLU�SDUHQWV��UHVXOWLQJ�LQ�RYHUFURZGLQJ��7KH�UHVW�RI�WKHP
KDYH�QR�RWKHU�FKRLFH�EXW�WR�KRXVH�WKHPVHOYHV�LQ�VTXDWWHU�VHWWOHPHQWV�FDOOHG�.DWFKL�$EDGLV�

+286,1*�0(&+$1,60�,1�3$.,67$1
*RYHUQPHQW� RI� 3DNLVWDQ¶V� UHFHQW� HVWLPDWHV� LQGLFDWH� WKDW� DV�PDQ\� DV� ����RI� KRXVHKROGV� LQ
3DNLVWDQ� HDUQ� OHVV� WKDQ� 5V�� ����� SHU� PRQWK�� ZKLFK� LV� EDUH� PLQLPXP� IRU� DQ� DYHUDJH� VL]H
IDPLO\�RI�ILYH�WR�VHYHQ�SHUVRQV��,W�LV�RI�LQWHUHVW�WR�QRWH�WKDW�ORZHVW�LQFRPH�KRXVHKROGV�VSHQG
DERXW���������RI�WKHLU�LQFRPH�RQ�$FFRPPRGDWLRQ��

:LWK�DQ�LQFRPH�RI�5V������� �RU�OHVV�SHU�PRQWK�� WKH�SULFH�RI�KRXVLQJ�LQ�FLWLHV�OLNH�/DKRUH�
.DUDFKL�� ,VODPDEDG� DQG�+\GHUDEDG� LV� MXVW� EH\RQG� WKH� UHDFK� RI� SRRUHU� VHFWLRQV� RI� VRFLHW\�
%HFDXVH�HYHQ�LQ�WKH�ORZ�FRVW�KRXVLQJ�VFKHPHV�ZKLFK�DUH�DQQRXQFHG�ZLWK�ELJ�IDQIDUH��KRXVHV
FRQVWUXFWHG�RQ�D�WKUHH�PDUOD�SORWV��DSSUR[������VTXDUH�IHHW��FRVW�DURXQG�5V�����������$QG�LQ
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PRVW�FDVHV�WKH�GRZQ�SD\PHQW�LV�����RU�DW�OHDVW�5V����������6LPLODUO\�D�IXOO\�VHUYLFHG�SORW�RI
VDPH�VL]H�FRVWV�EHWZHHQ�5V����������DQG�5V�����������GHSHQGLQJ�XSRQ�ORFDOLW\��� ,W�PD\�EH
QRWHG�KHUH�WKDW�RQ�JRYHUQPHQW�SULFHV��SORWV�DQG�KRXVHV�DUH�QRW�DYDLODEOH�WR�HYHU\�SXUFKDVHU
IRU�LQVWDQFH�LQ�/DKRUH�IRU�HYHU\�SORW�WKHUH�DUH�DERXW�����WR�����DSSOLFDQWV��

$V�WKH�GHPDQG�LV�DOZD\V�PRUH�WKHQ�WKH�VXSSO\��EHFDXVH�RI�WKH�KXJH�KRXVLQJ�EDFNORJ��QDWXUDO
JURZWK�DQG�D�KLJK�UDWH�RI�UXUDO�WR�XUEDQ�PLJUDWLRQ��WKH�PDUNHW�PHFKDQLVP�NHHSV�RQ�SXVKLQJ
WKH�SULFHV�XS�DQG� LQ�PRVW�FDVHV�SRRU�SHRSOH�ZLWK�DQ� LQFRPH�RI�5V�������RU� OHVV�SHU�PRQWK
FDQQRW�HYHQ�WKLQN�RI�EX\LQJ�D�SORW�RI�ODQG��OHW�DORQH�RI�FRQVWUXFWLQJ�D�KRXVH�IRU�WKHLU�IDPLO\�
+HQFH� WKH� FRQWLQXHG� JURZWK� RI� VTXDWWHU� FRORQLHV� LV� WKHUH� LQ�VSLWH� RI� DOO� HIIRUWV� E\� WKH
JRYHUQPHQW�DJHQFLHV�WR�FRQWURO�UDWKHU�HUDGLFDWH�WKHLU�HVWDEOLVKPHQW�

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� LQ� JRYHUQPHQW� KRXVLQJ� VFKHPHV�� WKH� WLPH� ODJ� EHWZHHQ� WKH
DOORWPHQW�RI�SORWV�DQG�DFWXDO�GHYHORSPHQW� LV�JHQHUDOO\�EHWZHHQ���DQG����\HDUV��� ,PPHGLDWH
KRXVLQJ�QHHGV�RI� WKH� SRRUHU� VHFWLRQV� RI� VRFLHW\�� WKHUHIRUH�� FDQQRW� EH�PHW� DQG� WKH� SRRU� DUH
IRUFHG�WR�ORRN�IRU�SORWV�HOVHZKHUH�DV�LQ�PRVW�FDVHV�WKH\�FDQQRW�SRVWSRQH�WKHLU�VKHOWHU�QHHGV
IRU�ORQJ�

,QLWLDO� JRYHUQPHQW� DWWHPSWV� LQ� VL[WLHV� WR� SURYLGH� ORZ�FRVW� EXLOW�XS� XQLWV� IDLOHG� EHFDXVH
JRYHUQPHQW�ZDV�QRW�DEOH�WR�SURYLGH�KRXVLQJ�DW�LWV�RZQ�FRVWV�WR�HYHU\�VKHOWHU�OHVV�SHUVRQ��HYHQ
LI�ORDQV�IURP�QDWLRQDO�DQG�LQWHUQDWLRQDO�DJHQFLHV�DUH�DUUDQJHG�

,Q� WKH� VHYHQWLHV�� VLWHV� DQG� VHUYLFHV� SURMHFWV� ZHUH� ODXQFKHG� LQ� /DKRUH� DQG� RWKHU� FLWLHV�
+RZHYHU�WKH�FRVWV�RI�ODQG�ZLWK�DOO�VHUYLFHV�ZHUH�WRR�KLJK�IRU�WKH�ORZHVW�LQFRPH�SRSXODWLRQ�
3HRSOH� EHORQJLQJ� WR� WKH� DIIOXHQW�PLGGOH� FODVV� XOWLPDWHO\� JUDEEHG� WKHVH� SORWV�� EHFDXVH� WKH\
FRXOG�DIIRUG�WR�SD\�WKH�KLJK�SULFHV��7KXV�WKH�WDUJHW�SRSXODWLRQ�ZDV�HOERZHG�RXW�

7R� RYHUFRPH� ILQDQFLDO� SUREOHPV�� WKH� VWDWH� WKHQ� WXUQHG� LQWR� D� GHYHORSHU�� 7KLV� PHDQW� WKDW
SURMHFWV�ZHUH�DQQRXQFHG�EHIRUH�WKH\�ZHUH�SK\VLFDOO\�FRPPHQFHG�DQG�WKH�SXEOLF�ZDV�DVNHG�WR
DSSO\�IRU�D�SORW�ZLWK�DGYDQFH�SD\PHQW��7KLV�V\VWHP�LV�QRZ�LQ�YRJXH�LQ�PRVW�RI�WKH�FLWLHV�RI
3DNLVWDQ�DQG�WKH�GHYHORSPHQW�DXWKRULWLHV�DPDVV�KXJH�VXPV�RI�PRQH\�DQG�NHHS�WKHP�LQ�IL[HG
GHSRVLWV�RU�XVH�WKHP�LQ�RWKHU�SURMHFWV��,Q�VRPH�FDVHV��WKH�DFWXDO�GHYHORSPHQW�PD\�WDNH����WR
���\HDUV��
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7KLV�PHWKRG�RI�SURYLGLQJ�SORWV�KDV�WZR�VZHDU�OLPLWDWLRQV�

��� ,Q�YLHZ�RI� WKH�KXJH�EDFNORJ�LQ�KRXVLQJ��HVSHFLDOO\�IRU� WKH�XUEDQ�SRRU��� WKHVH�SORWV�ZLOO
DOZD\V� EH� LQ� VKRUW� VXSSO\� UHVXOWLQJ� LQ� VSHFXODWLRQ� DQG� ULVH� LQ� SULFHV� SURKLELWLQJ� WKH
SXUFKDVH�RI�WKHVH�SORWV�E\�WKH�JHQXLQH�EX\HUV�IURP�WKH�SRRUHU�VHFWLRQV�RI�WKH�SRSXODWLRQ�

��� $OORWWHHV��EX\HUV�JHQHUDOO\�GR�QRW�SXUFKDVH�WKHVH�SORWV�IRU�KDELWDWLRQ��7KH�SORWV�DUH�XVHG
DV�D� VRXQG� LQYHVWPHQW� DQG� DV� D� FXVKLRQ� DJDLQVW� JDOORSLQJ� LQIODWLRQ�� ,W� LV� DQ� HVWDEOLVKHG
IDFW� WKDW� LQYHVWPHQW� LQ� WKH� UHDO� HVWDWH� LV�D�YHU\� VDIH�DQG�SURILWDEOH�EXVLQHVV�� ,Q�YLHZ�RI
WKHVH�IDFWRUV��ZKHQHYHU�D�VFKHPH�LV�DQQRXQFHG��VSHFXODWRUV�ZLWK�KXJH�VXPV�RI�PRQH\�DW
WKHLU�GLVSRVDO�PDNH�LW�DOPRVW�LPSRVVLEOH�IRU�WKH�QHHG\�WR�JHW�D�SORW�LQ�WKH�EDOORW�

$SDUW�IURP�WKHVH�IXQGDPHQWDO�SUREOHPV��D�QXPEHU�RI�SUDFWLFDO�SUREOHPV�IXUWKHU�GLVFULPLQDWH
DJDLQVW�WKH�ORZHVW�LQFRPH�KRXVHKROGV�

�� 7KH�FRVW� LV� WRR�KLJK��3RRU�SHRSOH�ZLWK� D�PRQWKO\� LQFRPH�RI�5V�� ������� RU� OHVV� FDQQRW
DIIRUG� WR� SD\� ���� RI� WKH� WRWDO� FRVW� RI� KRXVLQJ� ZKLFK� LV� XVXDOO\� GHPDQGHG� ZLWK� WKH
DSSOLFDWLRQ�DV�D�GRZQ�SD\PHQW�

�� %HFDXVH�RI�WKH�WLPH�ODJ�EHWZHHQ�DOORWPHQW�DQG�GHYHORSPHQW��WKH�VFKHPHV�GR�QRW�FDWHU�WR
WKH�LPPHGLDWH�QHHGV�RI�WKH�ORZHVW�LQFRPH�SRSXODWLRQ�

�� 7R�JHW� D� SORW�� SHRSOH�PXVW� DSSO\� IRU� LW�� ILOO� D� VHW� RI� IRUPV� DQG� IXOILO� D�ZKROH� VHULHV� RI
IRUPDOLWLHV�� *LYHQ� WKH� XQHTXDO� UHODWLRQVKLS� EHWZHHQ� WKH� JRYHUQPHQW� DQG� WKH� SHRSOH
�HVSHFLDOO\�WKH�SRRU�DQG�LOOLWHUDWH���DQG�JLYHQ�WKH�WLPH�ZDVWHG�LQ�EXUHDXFUDWLF�UHG�WDSLVP�
HYHQ� LI� WKH\� DUH�ZLOOLQJ� WR�ZDLW� IRU� \HDUV�� WKH� SRRU� FDQQRW� DQG� GR� QRW� DSSO\� IRU� WKHVH
SORWV���

�� (YHQ�LI�WKH\�FURVV�DOO�WKH�KXUGOHV��LW�LV�QRW�QHFHVVDU\�WKDW�WKH\�JHW�D�SORW��7KH�QXPEHU�RI
DSSOLFDWLRQV� DOZD\V� H[FHHGV� WKH� QXPEHU� RI� SORWV� DYDLODEOH�� ,Q� PRVW� FDVHV�� VXFFHVVIXO
$OORWWHHV�DUH�LQYHVWRUV�DQG�VSHFXODWRUV�DV�WKH\�FDQ�DSSO\�IRU�PRUH�RGGV�

$V�D�UHVXOW�RI�WKHVH�IDFWRUV��KXJH�KRXVLQJ�VFKHPH�VLWHV�OLH�LGOH�IRU�SURWUDFWHG�SHULRG�RI�WLPH�
ZKLOH�RQ�WKH�RWKHU�KDQG�WKH�QHHG�IRU�FKHDS�KRXVLQJ�NHHSV�LQFUHDVLQJ�VLQFH�QRWKLQJ�LV�EHLQJ
GRQH�IRU�WKH�UHDOO\�QHHG\�SRSXODWLRQ�

$OPRVW� WKH� VDPH� VWRU\� DSSOLHV� WR� WKH� SURYLVLRQ� RI� KRXVLQJ� E\� WKH� SULYDWH� VHFWRU�� ZLWK� WKH
DGGLWLRQDO�SUREOHP�WKDW�LQ�VRPH�FDVHV�WKH�GHYHORSHUV�GLVDSSHDU�DIWHU�FROOHFWLQJ�PRQH\�IURP
WKH� SXUFKDVHUV�� 7KH� SULYDWH� GHYHORSHUV� QR� GRXEW� FDWHU� WR� WKH� QHHGV� RI� WKH� PLGGOH� LQFRPH
SRSXODWLRQ�� EXW� WKH� SRRUHU� VHFWLRQ� UHPDLQV� RXW� RI� WKHLU� SUHYLHZ� DV� WKH� VPDOOHVW� DSDUWPHQW
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ZRXOG�FRVW�DURXQG�5V�����������6LPLODUO\�D�IXOO\�VHUYLFHG�SORW�RI���PDUODV������6T��)W���ZRXOG
FRVW�D�PLQLPXP�RI�5V������������

7KH�WLPH�ODJ�EHWZHHQ�DOORWPHQW�DQG�DFWXDO�GHYHORSPHQW�RI�SORWV�LV�VRPHWLPHV�HYHQ�PRUH�WKDQ
LQ� WKH� FDVH� RI� SORWV� SURYLGHG� E\� WKH� GHYHORSPHQW� DXWKRULWLHV�� ,Q� /DKRUH�� LQ� VRPH� VFKHPHV
GHYHORSHG�E\�WKH�SULYDWH�VHFWRU��WKH�SORWV�KDYH�QRW�EHHQ�IXOO\�GHYHORSHG�HYHQ�DIWHU����\HDUV�RI
DOORWPHQW��VDOH���

(YHQ� LQ� ORZ�FRVW�EXLOW�XS�XQLW� VFKHPHV�ZKLFK�KDYH�EHHQ�DQQRXQFHG� LQ�30�-XQLMR¶V� WHQXUH
ZLWK�PXFK�IDQIDUH��KRXVHV�FRQVWUXFWHG�RQ�WKUHH�PDUOD�SORWV�FRDVWHG�EHWZHHQ�5V���������DQG
�������DQG�LQ�PRVW�RI�WKH�FDVHV�WKH�GRZQ�SD\PHQW�ZDV�DURXQG�5V����������,Q�WKHVH�VFKHPHV�
H[WHUQDO�GHYHORSPHQW�ZDV�WR�EH�GRQH�E\�JRYHUQPHQW�DJHQFLHV�DQG�ZDV�SODQQHG�WR�WDNH�ILYH
\HDUV�EXW�WLOO�WRGD\�DIWHU����\HDUV�WKDW�LV�QRW�FRPSOHWH��8VXDOO\��WKH�VXSHUYLVLRQ�DQG�WKH�TXDOLW\
RI�FRQVWUXFWLRQ�DUH�SRRU�FDXVLQJ�LQQXPHUDEOH�GLIILFXOWLHV�WR�WKH�SXUFKDVHUV�

-RLQW�YHQWXUH�VFKHPHV�KDYH�PDLQO\�IDLOHG�EHFDXVH�RI�L��SRRU�VWDQGDUG�RI�ZRUN�E\�WKH�SULYDWH
GHYHORSHUV�� LL�� WKH� GHOD\� LQ� JHQHUDWLQJ� WKH� IXQGV�� LLL�� SRRU� VXSHUYLVLRQ� E\� WKH� JRYHUQPHQW
DXWKRULWLHV��DQG�LY��ODFN�RI�FR�RUGLQDWLRQ�EHWZHHQ�GLIIHUHQW�JRYHUQPHQW�DJHQFLHV�

$V�UHJDUGV�WR�FR�RSHUDWLYH�PRYHPHQW�� LWV�SHUIRUPDQFH� LQ�3DNLVWDQ� LV� UDWKHU�SRRU��EXW� LQ� WKH
KRXVLQJ�VHFWRU�LW�KDV�FDWHUHG�WR�WKH�QHHG�RI�WKH�PLGGOH�DQG�KLJKHU�LQFRPH�SRSXODWLRQ�WR�VRPH
H[WHQW��7RXJK�ZH�KDYH�IHZ�YHU\�JRRG�H[DPSOHV�RI�FR�RSHUDWLYH�KRXVLQJ�VRFLHWLHV�HVSHFLDOO\
LQ�.DUDFKL�IRU�ORZHVW�LQFRPH�SRSXODWLRQ��EXW�PRVW�RI�WKH�FR�RSHUDWLYH�KRXVLQJ�VFKHPHV��SRRU
PDQDJHPHQW��GLIILFXOWLHV� LQ� FROOHFWLQJ� LQVWDOPHQWV� IURP� WKH�$OORWWHHV�� ODFN�RI� FR�RUGLQDWLRQ
EHWZHHQ�WKH�GLIIHUHQW�JRYHUQPHQW�GHSDUWPHQWV��DEQRUPDO�GHOD\V�DQG�HPEH]]OHPHQW�RI�IXQGV
E\�VRFLHW\�RIILFH�EHDUHUV��DUH�VRPH�RI�WKH�FKURQLF�SUREOHPV�

,W�ZLOO�EH�YHU\�LQWHUHVWLQJ�WR�QRWH�WKDW�3DNLVWDQ�KDYH�EHHQ�SLRQHHULQJ�LQ�DWWHPSWV�WR�VROYH�WKH
KRXVLQJ�SUREOHP�WKURXJK�FR�RSHUDWLYH�PHFKDQLVP��DV�ULJKW�IURP�WKH�����¶V�JRYHUQPHQW�WRRN
IHZ� H[WUHPHO\� UDGLFDO� VWHSV� DQG� D� QXPEHU� RI� VLWH� DQG� VHUYLFHV� VFKHPH� ZHUH� ODXQFKHG� LQ
.DUDFKL��)XUWKHU�LW�JDYH�SHRSOH�WKH�RSWLRQ�WR�VXEPLW�IRUPDO�SODQV�WKURXJK�VRPH�SRSXODWLRQ�RI
SHRSOH�ZLWK�D�FRPPRQ�LQWHUHVW�IRU�SHUPLVVLRQ�RI�GHYHORSPHQW�DQG�DFFHVV�WR�ODQG��WRGD\�ZH
FDOO� WKHP� &%2¶V��� 0DQ\� VRFLHWLHV� OLNH� ³.DWFKL� 0DPRQ� 6RFLHW\´� HWF�� ZHUH� IRUPHG� DQG
VXFFHVVIXOO\� H[LVW� WRGD\�� 7KLV� LQQRYDWLRQ�ZDV� ������ \HDUV� DKHDG� RI� LWV� WLPH� DQG� WRGD\� ZH
UHFRJQLVH� LW� DV� WKH� FRQFHSW� RI� µSHRSOH� SDUWLFLSDWLRQ�� FRPPXQLW\� EDVHG� LQVWLWXWLRQV� DQG
JRYHUQPHQW�HQDEOLQJ�SROLFLHV¶��EXW�LW�LV�YHU\�XQIRUWXQDWH�WKDW�WKLV�LQQRYDWLRQ�LV�QR�ORQJHU�LQ
YRJXH�LQ�3DNLVWDQ���
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,Q�FRQFOXVLRQ��YHU\�FOHDUO\��ERWK�JRYHUQPHQW�DQG�SULYDWH�VHFWRU�HIIRUWV�WR�DOOHYLDWH�WKH�ORZHVW�
LQFRPH�KRXVLQJ�SUREOHP�KDYH�JURVVO\� IDLOHG��7DUJHWLQJ�KDV� QRW� EHHQ�GRQH��$OO� WKH� RSWLRQV
RIIHUHG� KDYH� EHHQ� XQ�DIIRUGDEOH� WR� WKH� SRRU��$OORWPHQW� SURFHGXUHV� RIWHQ� KDYH� EHHQ� ELDVHG
DJDLQVW� WKH� SRRU�� )LQDOO\�� WKH� WLPH� ODJ� EHWZHHQ� DOORWPHQW� DQG� DFWXDO� GHYHORSPHQW� D� SULRUL
H[FOXGHV�KRXVHKROGV�ZLWK�PHDJUH�RU�QR�VDYLQJV�DQG�LQ�XUJHQW�QHHG�RI�VKHOWHU�

,1)250$/�6(&725�,1�+286,1*
,Q�FRQWUDVW� WR� WKLV�� LW� LV�RI� LQWHUHVW� WR�VHH� WKDW� LOOHJDO�VXEGLYLVLRQV�KDYH�EHHQ��DQG�DUH�EHLQJ�
FUHDWHG�TXLWH�VXFFHVVIXOO\�DV�DQ�LQIRUPDO�VROXWLRQ�WR�WKH�SUREOHP��7KH�SDWWHUQ�RI�HPHUJHQFH�RI
WKHVH�VXEGLYLVLRQV�VLJQLILFDQWO\�YHU\�LQ�PDMRU�FLWLHV�OLNH�.DUDFKL��,VODPDEDG�DQG�/DKRUH��$V�LQ
.DUDFKL��LQ�����¶V�ODQG�ZDV�IUHTXHQWO\�DYDLODEOH�DQG�WKH�GHVHUW�DURXQG�WKH�FLW\�ZDV�JLYHQ�WR
FR�RSHUDWLYHV�� RU� DQ� LOOHJDO� VXE�GLYLGHU� PDGH� XVH� RI� LW�� ZKLOH� LQ� /DKRUH� WKH� VLWXDWLRQ� ZDV
GLIIHUHQW� EHFDXVH� RI� LWV� IHUWLOH� DJULFXOWXUH� ODQG� DQG�ZLWK� WKH� QHHG�� ODQGORUGV� VORZO\� VWDUWHG
JURZLQJ�SORWV�LOOHJDOO\�DV�WKH\�\LHOGHG�PRUH�SURILWV��ZKLOH�LQ�,VODPDEDG�ODQG�ZDV�ILUVW�ERXJKW
E\�JRYHUQPHQW�WR�HVWDEOLVK�D�QHZ�FLW\�DQG�VORZO\�ODQG�JUDEEHUV�HQWHUHG�DQG�.DWFKL�$EDGLHV
JUHZ���� 7KRXJK� WKH�PHWKRGV� DQG� SDWWHUQ� RI� JURZWK� RI� WKHVH�.DWFKL�$EDGLHV� LV� GLIIHUHQW� LQ
YDULRXV� FLWLHV� EXW� WKH� EDVLF� SULQFLSOHV� DUH� WKH� VDPH�� *HQHUDOO\� WKHVH� VXEGLYLVLRQV� KDYH� WKH
IROORZLQJ�FKDUDFWHULVWLFV�

�� 7KH\�DUH�JHQHUDOO\�FUHDWHG�RQ�WKH�SHULSKHU\�RI�WKH�FLW\�
�� 2IILFLDO�SODQQLQJ�UHJXODWLRQV�GR�QRW�SRVH�SUREOHPV�ZLWK�UHJDUG�WR�WKH�WRZQ�SODQV�
�� :DWHU�LV�PDGH�DYDLODEOH�HLWKHU�RQ�SD\PHQW�RU�WKURXJK�FLYLF�DJHQFLHV�
�� 7UDQVSRUW�QHHGV�DUH�WDNHQ�FDUH�RI�
�� 7KH�FRVW�LV�DIIRUGDEOH�HYHQ�WR�WKH�SRRUHU�VHFWLRQ�RI�WKH�SRSXODWLRQ��,Q�VRPH�FDVHV��QR

SURILW� LV� FKDUJHG�� EHFDXVH� VRPH� RI� WKH� FRPPHUFLDO� SORWV� DUH� NHSW� LQ� UHVHUYH� IRU
GLVSRVDO� DW� KLJK� FRPPHUFLDO� UDWHV� WR� L�� VXEVLGLVH� WKH� GHYHORSPHQW� FRVW� RI� VPDOOHU
UHVLGHQWLDO�SORWV�LL��HDUQ�H[WUD�SURILW�

�� 7HFKQLFDO�DGYLFH�IRU�FRQVWUXFWLRQ�DQG�VDQLWDU\�SUREOHPV�LV�LQIRUPDOO\�DYDLODEOH�
�� ,PPHGLDWH�SRVVHVVLRQ�LV�KDQGHG�RYHU�WR�WKH�SXUFKDVHU�ZLWK�OLWWOH�RU�QR�SDSHU�ZRUN�
�� &UHGLW�PD\�DOVR�EH�PDGH�DYDLODEOH�LQ�FDVK�RU�NLQG�LI�QHHGHG�LQ�VRPH�FDVHV�
�� $YDLODELOLW\�RI�FUDIWVPHQ�LV�DVVXUHG�
�� 3URWHFWLRQ�IURP�HYLFWLRQ�LV�JXDUDQWHHG�LQ�����RI�WKH�FDVHV��DV�WKHVH�GHYHORSHUV�KDYH

YHU\�FORVH�OLDLVRQ�ZLWK�WKH�SROLFH�DQG�JRYHUQPHQW�DJHQFLHV�

2YHU� WLPH�� LQ� WKH� VXEGLYLVLRQV� WKH� GHYHORSHUV� EHFRPH� LPSRUWDQW� DQG� SROLWLFDOO\� VWURQJ�
EHFDXVH� WKH\�KDYH�PXFK� LQIOXHQFH� LQ� WKHLU� DUHDV� DQG� WKHUHIRUH� FDQ� EH� XVHG� DV� YRWH� JHWWLQJ
PDFKLQHV�� 7KURXJK� WKHLU� LQIOXHQFH� WKH\�PDQDJH� WR� REWDLQ� FLYLF� DPHQLWLHV� IRU� WKH� FRORQLHV�
VRPHWLPHV�HYHQ�ZLWKRXW�SD\PHQW���
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7KH�GHYHORSPHQW�VWUDWHJ\�RI�WKH�LOOHJDO�VXE�GLYLGHU�LV�VXFFHVVIXO�EHFDXVH�LW�LV�FRPSDWLEOH�ZLWK
WKH�VRFLR�HFRQRPLF�FRQGLWLRQV�RI�WKH�XUEDQ�SRRU��7KH�H[WHQW�RI�LWV�VXFFHVV�FDQ�EH�MXGJHG�IURP
WKH� IDFW� WKDW� WKLV� NLQG� RI� GHYHORSPHQW� NHHSV� JURZLQJ� UDSLGO\� LQ�VSLWH� RI� LQFUHDVLQJ
UHVWULFWLRQV��+RZHYHU�WKHVH�QHZ�LQIRUPDO�VHWWOHPHQWV�IDFH�WKUHH�PDMRU�SUREOHPV�

��� 7KH\� FDQQRW�PDQDJH� WR� REWDLQ� D� EXON� VHZDJH�GLVSRVDO� V\VWHP� DV� WKLV� UHTXLUHV� KXJH
ILQDQFLDO�RXWOD\V�DQG�FRPSOLFDWHG�WHFKQLTXHV���

��� $OWKRXJK� WKHUH� LV� QR� LPPLQHQW� WKUHDW� RI� HYLFWLRQ�� WKH� WLWOH� WR� ODQG� UHPDLQV� D�PDMRU
LVVXH� DV� WKH� GHYHORSHUV� JUDE� HLWKHU� JRYHUQPHQW� RU� SULYDWH� ODQG� ZLWKRXW� SD\LQJ� WKH
RZQHUV�� :LWKRXW� WKH� WLWOH� SDSHUV�� JHWWLQJ� RIILFLDO� ORDQV� RU� VHOOLQJ� WKH� SORWV� SRVH
SUREOHP���

��� ([WHUQDO� URDGV� DUH� QRW� GHYHORSHG� DV� KXJH� LQYHVWPHQWV� DUH� UHTXLUHG� IRU� WKLV� SXUSRVH
DQG� JRYHUQPHQW� DJHQFLHV� UHIXVH� WR� WDNH� XS� WKLV� ZRUN� EHFDXVH� WKH\� FRQVLGHU� WKHVH
FRORQLHV�WR�EH�LOOHJDO�

'HVSLWH�RI� DOO� WKHVH�SUREOHPV�� LW� LV� DQ�HVWDEOLVKHG� IDFW� WKDW� LQIRUPDO� VHFWRU� LV�EHWWHU� DEOH� WR
VROYH�WKH�KRXVLQJ�SUREOHP�IRU�WKH�SRRU�E\�SURYLGLQJ�FKHDS�DQG�HDVLO\�DFTXLUDEOH�ODQG��³ODQG
LV� WKH�NH\� WR�KRXVLQJ´�� VR� WR�EHJLQ�ZLWK��ZH�QHHG� WR�NQRZ�KRZ� ODQG� LV�PDGH� DYDLODEOH� IRU
KRXVLQJ�RI�ORZHVW�LQFRPH�SRSXODWLRQ�LQ�/DKRUH�DQG�LI�LQIRUPDO�VHFWRU�LV�EHWWHU�DEOH�WR�VROYH
WKH�KRXVLQJ�SUREOHP�RI�ORZHVW�LQFRPH�SRSXODWLRQ�WKHQ�ZK\�DQG�KRZ��"

+286,1*�),1$1&(�6,78$7,21�2)�3$.,67$1
*RYHUQPHQWV�QRUPDOO\�GR�QRW�KDYH�WKH�ILQDQFLDO�UHVRXUFHV�WR�SURYLGH�UHDG\�PDGH�KRXVHV�WR
WKHLU�FLWL]HQV��EXW�LW�LV�WKH�HQGHDYRU�RI�HYHU\�ZHOIDUH�VWDWH�WR�FUHDWH�DQ�HQYLURQPHQW�ZKHUHE\
FRQVWUXFWLRQ�DQG�RZQHUVKLS�RI�KRPHV�LV�IDFLOLWDWHG�

$W�WKH�VDPH�WLPH��H[SHULHQFH�RI�FRXQWULHV�KDYLQJ�HIIHFWLYHO\�GHYHORSHG�KRXVLQJ�ILQDQFH
V\VWHPV�VKRZV�WKDW�H[WHQVLYH�SURYLVLRQ�RI�VXEVLG\�IRU�KRXVH�EXLOGLQJ�KDV�EHHQ�DQ�H[SHQVLYH�
LQHIILFLHQW�DQG�VHOI�GHIHDWLQJ�V\VWHP�

,Q�3DNLVWDQ�HYHU\�VXFFHVVLYH�JRYHUQPHQW�KDV�DGPLWWHG�WKH�LPSRUWDQFH�RI�KRXVLQJ�DV�D�NH\
HOHPHQW�IRU�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRXQWU\��EXW�KRXVLQJ�FRQWLQXHV�WR�UHPDLQ�D
ORZ�SULRULW\�DUHD�RQ�WKH�PLVJLYLQJ�WKDW�LW�GRHV�QRW�FRQWULEXWH�GLUHFWO\�WR�HFRQRPLF�JURZWK�LQ
VSLWH�RI�IRUZDUG�DQG�EDFNZDUG�OLQNDJHV�ZLWK�DERXW����HQWHUSULVHV�RI�WKH�FRXQWU\�
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7KH�WRWDO�FXUUHQW�KRXVLQJ�VWRFN�LQ�3DNLVWDQ�LV�YDOXHG�DW�5V�����ELOOLRQ�DQG�FRPSULVHV���
PLOOLRQ�XQLWV�RI�ZKLFK�RQO\����SHU�FHQW�DUH�SXFFD���3XFFD�KRXVH�LV�D�KRXVLQJ�XQLW�WKDW�KDV
GXUDEOH�VROLG�ZDOOV�RU�VXSSRUWLQJ�VWUXFWXUH�WRJHWKHU�ZLWK�D�VROLG�URRI�RI�UHLQIRUFHG�FRQFUHWH�RU
EULFN���7KH�KRXVLQJ�VWRFN�LQ�XUEDQ�DUHDV�LQ�WKH�\HDU������FRPSULVHG�����PLOOLRQ�XQLWV�����
PLOOLRQ�SXFFD�����7KH�+RXVH�%XLOGLQJ�)LQDQFH�&RUSRUDWLRQ��+%)&��KDV�SURYLGHG�D�WRWDO
DPRXQW�RI�5V���ELOOLRQ�DV�PRUWJDJH�ORDQV�XQWLO����'HFHPEHU������WR�RYHU���������QHW
ERUURZHUV�HYHU�VLQFH�LW�ZDV�VHW�XS�LQ��������

3RWHQWLDO�IRU�KRXVLQJ�ILQDQFH�LV�FXUUHQWO\�HVWLPDWHG�DW�DURXQG�5V����ELOOLRQ�SHU�\HDU�RI�ZKLFK
WKH�FRPSRQHQW�RI�PRUWJDJH�ILQDQFH�LV�5V����ELOOLRQ�ZKLOH�WKH�FRPSRQHQW�RI�PLFUR�ILQDQFLQJ
IRU�KRXVLQJ�LV�DERXW�5V���ELOOLRQ��$YDLODELOLW\�RI�KRXVLQJ�ILQDQFH�IURP�IRUPDO�VHFWRU�KDV
UDUHO\�H[FHHGHG�����SHU�FHQW�RI�WKH�WRWDO�LQYHVWPHQW�LQ�KRXVLQJ�LQ�DQ\�\HDU�

8UEDQ�GHPDQG�IRU�KRXVHV�LV�JURZLQJ�DW�WKH�UDWH�RI���SHU�FHQW����7KH�GHPDQG�IRU�XUEDQ�SXFFD
KRXVHV�IRU�QRUPDO�JURZWK��UHSODFHPHQW�DQG�XSJUDGLQJ�HWF�LV�HVWLPDWHG�DW���������XQLWV�SHU
\HDU�FRVWLQJ�DURXQG�5V����ELOOLRQ��7KH�LQDGHTXDF\�RI�ORQJ�WHUP�IXQGV�IRU�FRQVWUXFWLRQ�
SXUFKDVH��DQG�LPSURYHPHQW�RI�KRXVHV�DQG�WKH�YLUWXDO�QRQ�DYDLODELOLW\�RI�FRQVWUXFWLRQ�EULGJH
ILQDQFH��KDYH�JUHDWO\�FRQVWUDLQHG�WKH�JURZWK�RI�KRXVLQJ�VWRFN�LQ�WKH�FRXQWU\��,Q�HIIHFW��SHRSOH
DUH�XQDEOH�WR�EX\�WKH�KRXVLQJ�XQLW�WKH\�FDQ�DIIRUG���PDLQO\�EHFDXVH�WKH\�FDQ�QRW�REWDLQ
KRXVLQJ�ILQDQFH�DW�D�IDYRXUDEOH�	�UHDOLVWLF�PDUN�XS�

7KH�PDUN�XS�ZDV����WR����SHU�FHQW��SHU�DQQXP�XQWLO�1RYHPEHU��������ZKLFK�KDV�QRZ�IDOOHQ
WR����LQ�$XJXVW��������ZKLFK�LV�D�JUHDW�LPSURYHPHQW��,W�LV�WKHUHIRUH�LPSHUDWLYH�WKDW�SULYDWH
VHFWRU�PD\�EH�LQGXFWHG�LQ�ODQG�GHYHORSPHQW�XQGHU�D�PRUH�IDYRUDEOH�HQYLURQPHQW��+RPH
RZQHUVKLS�LQ�XUEDQ�DUHDV�LV�DERXW����SHU�FHQW��,W�LV�HVWLPDWHG�WKDW�PRUH�WKDQ���������RI�XUEDQ
SXFFD�KRXVHV�ZHUH�UHQWHG�RXW�DQG�IHWFKHG�D�UHQWDO�RI�5V�����ELOOLRQ�SHU�PRQWK�LQ�WKH�\HDU
��������$V�PRUH�DQG�PRUH�PLJUDWLRQ�WRZDUGV�XUEDQ�DUHDV�WDNHV�SODFH��WKH�SUREOHP�RI�KRXVLQJ
VKDOO�EHFRPH�PRUH�FULWLFDO�

0RVW�VHULRXV�SUREOHP�LQ�WKH�SURPRWLRQ�DQG�VXFFHVVIXO�RSHUDWLRQ�RI�KRXVLQJ�ILQDQFH
FRPSDQLHV�KDV�EHHQ�DQG�LV�WKH�QRQ�DYDLODELOLW\�RI�DGHTXDWH�ILQDQFLDO�UHVRXUFHV�IRU�SURYLGLQJ
ORDQV��,Q�SUDFWLFH�WKHVH�ILQDQFH�FRPSDQLHV�KDYH�QRW�HYHQ�EHHQ�DOORZHG�WR�PRELOL]H�ORQJ�WHUP
VDYLQJV�H[FOXVLYHO\�IRU�KRXVLQJ�LQYHVWPHQW�

1R�LQFHQWLYHV�KDYH�EHHQ�DOORZHG�WR�HQFRXUDJH�VDYLQJV�DQG�KRPH�RZQHUVKLS�E\�ZD\�RI�WD[
UHOLHI�WR�GHSRVLWRUV��ERUURZHUV�RU�WKH�OHQGLQJ�LQVWLWXWLRQV��8UEDQ�ODZV�DQG�LQVWLWXWLRQV�DV�ZHOO
DV�ILQDQFLDO�LQIUDVWUXFWXUH�LWVHOI�QHHG�YHU\�GHHS�DQG�H[WHQVLYH�VWUHQJWKHQLQJ�GXH�WR
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FXPEHUVRPH��WLPH�FRQVXPLQJ��FRPSOLFDWHG�WLWOH�GRFXPHQWDWLRQ��FRXUW�UHFRYHU\��UHJLVWUDWLRQ
DQG�PXWDWLRQ�SURFHGXUHV��7KH�UHVXOW�LV�WKDW�WKHUH�LV�QR�VSHFLILF�KRXVLQJ�ILQDQFH�LQVWLWXWLRQ�LQ
WKH�SULYDWH�VHFWRU�

7KH�JRYHUQPHQW�IDFLOLWDWHG�DQG�HQFRXUDJHG�6WDWH�%DQN�RI�3DNLVWDQ��6%3��WR�PRELOL]H�KRXVLQJ
ILQDQFH�LQ�FRQVXOWDWLRQ�ZLWK�DOO�WKH�VWDNHKROGHUV�FRQFHUQHG�ZLWK�KRXVLQJ�ILQDQFH�SDUWLFXODUO\
WKH�FRPPHUFLDO�EDQNV�LQ�������$�ORW�RI�HQWKXVLDVP�ZDV�JHQHUDWHG�GXH�WR�YHU\�KLJK�OLTXLGLW\�
VWHHS�IDOO�LQ�LQWHUHVW�UDWHV��DQG�FRQVHTXHQWLDO�KLJK�OHYHO�RI�UHFRYHU\�RI�GHIDXOWHG�ORDQV��7KH
6%3�WRRN�XS�DQ�DFWLYH�SDUW�LQ�ORRVHQLQJ�LWV�WUDGLWLRQDO�FRQVHUYDWLVP��7KH�IROORZLQJ�VWHSV�ZHUH
WDNHQ�LQ�WKLV�UHJDUG�

D�� 7KH�6%3�LVVXHG�LQVWUXFWLRQV�WR�FRPPHUFLDO�EDQNV�WR�SURYLGH�PRUWJDJH�ILQDQFLQJ�WR�WKH
H[WHQW�RI�5V��PLOOLRQ�IRU�D�SHULRG�RI����\HDUV�

E�� EDQNV�DUH�DOORZHG�WR�KDYH�DQ�H[SRVXUH�XQGHU�KRXVLQJ�ILQDQFH�WR�WKH�H[WHQW�RI���SHU�FHQW�RI
WKHLU�QHW�DGYDQFHV�

F�� EDQNV�DUH�DOORZHG�WR�GHYHORS�IORDWLQJ�UDWH�SURGXFWV�IRU�KRXVLQJ�ORDQV�
G�� +)&V�DOORZHG�WR�IORDW�ORQJ�WHUP�ERQGV�IRU�KRXVLQJ�ILQDQFH�
H�� 5HILQDQFH�ZLQGRZ�WR�EH�QHJRWLDWHG�DW�IORDWLQJ�UDWH�RI�PDUNHW�UDWH�WR�HQKDQFH�OLTXLGLW\�
I�� +)&V�DQG�+%)&�DOORZHG�WR�SURPRWH�VDYLQJV�DQG�PLFUR�ORDQV�IURP�ORZ�LQFRPH�JURXSV

WKURXJK�1*2V�DQG�H[DPLQH�IHDVLELOLW\�RI�HVFURZ�DFFRXQWLQJ�DW�IORDWLQJ�PDUNHW�UDWH�
J�� IRUHFORVXUH�ODZV�DUH�SODQQHG�WR�EH�LQWURGXFHG�EXW�IRU�HYLFWLRQ��LQWHUYHQWLRQ�RI�FRXUW�VWLOO

FDQ�QRW�EH�DYRLGHG

0RUWJDJH�0DUNHW�LQ�3DNLVWDQ
7KH�PRUWJDJH�PDUNHW�LQ�3DNLVWDQ�LV�VPDOO�DQG�IUDJPHQWHG�ZLWK�WKH�XQRUJDQLVHG�VHFWRU
FRQWLQXLQJ�WR�SOD\�D�GRPLQDQW�UROH��HVSHFLDOO\�DW�WKH�ORZHU�LQFRPH�VWUDWD��)XUWKHU��NH\�GDWD
WKDW�UHIOHFWV�WKH�SHUIRUPDQFH�RI�KRXVLQJ�PDUNHWV�VXFK�DV�KRXVLQJ�VWDUWV��VDOHV�YROXPHV�
PRYHPHQW�RI�KRXVH�SULFHV��VL]H�RI�WKH�PRUWJDJH�PDUNHW�DQG�GHIDXOWV�RQ�PRUWJDJH�ORDQV�DUH
LQVXIILFLHQW��LQFRPSOHWH�DQG�QRW�XSGDWHG�UHJXODUO\��$V�UHJDUGV�WR�WKH�RUJDQLVHG�VHJPHQW��WKHUH
DUH�GLVWLQFW�FRPPRQDOLWLHV�WKDW�FKDUDFWHULVH�WKH�PRUWJDJH�PDUNHW�RI�3DNLVWDQ�±�D�KHDYLO\
VXEVLGLVHG�PRQROLWK�OLNH�VWDWH�UXQ�LQVWLWXWLRQ��D�IOHGJOLQJ�SULYDWH�VHFWRU�FDWHULQJ�WR�WKH�PLGGOH
DQG�XSSHU�LQFRPH�VHJPHQWV�DQG�SOD\HUV�IURP�WKH�EDQNLQJ�VHFWRU�WKDW�SURYLGHV�KRXVLQJ
ILQDQFH�DV�D�SDUW�RI�WKHLU�UHWDLO�SRUWIROLR�

&XUUHQWO\��WKH�WRWDO�IRUPDO�PRUWJDJH�OHQGLQJ�LV�HVWLPDWHG�DW�3.5����ELOOLRQ��86'����
PLOOLRQ���7KH�PDUNHW�LV�GRPLQDWHG�E\�+RXVH�%XLOGLQJ�)LQDQFH�&RUSRUDWLRQ��+%)&���D�SXEOLF
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VHFWRU�KRXVLQJ�)LQDQFH�&RUSRUDWLRQ�ZLWK�D�PDUNHW�VKDUH�RI�����DQG�LV�IXQGHG�GLUHFWO\�E\
6WDWH�%DQN�RI�3DNLVWDQ��WKH�FHQWUDO�EDQN�

7KUHH�SULYDWH�VHFWRU�KRXVLQJ�ILQDQFH�FRPSDQLHV�ZHUH�VHW�XS�LQ�WKH�����V��RI�ZKLFK
,QWHUQDWLRQDO�+RXVLQJ�)LQDQFH�&RUSRUDWLRQ�UHPDLQV�WKH�VROH�VXUYLYRU��&XUUHQW
PDFURHFRQRPLF�FRQGLWLRQV�VXFK�DV�UHGXFHG�JRYHUQPHQW�ERUURZLQJV��DPSOH�OLTXLGLW\��GH�
GROODULVDWLRQ�RI�WKH�HFRQRP\�DQG�ULVLQJ�LQIORZV�IURP�UHPLWWDQFHV�KDYH�UHVXOWHG�LQ�D�ORZ
LQWHUHVW�UDWH�UHJLPH��:LWK�HDV\�DYDLODELOLW\�RI�FUHGLW��WKH�PDUJLQV�RI�EDQNV�KDYH�UHGXFHG�DQG
KHQFH�EDQNV�KDYH�KDG�WR�ORRN�DW�DOWHUQDWLYH�OHQGLQJ�RSSRUWXQLWLHV��7KH�KRXVLQJ�ILQDQFH
SURYLGHV�DQ�DWWUDFWLYH�RSSRUWXQLW\�DV�ERWK��SURILW�PDUJLQV�DQG�UHFRYHU\�UDWHV�DUH�KLJKHU�IRU
PRUWJDJH�ILQDQFH�WKDQ�FRUSRUDWH�SURMHFW�OHQGLQJ�DQG�KHQFH�EDQNV�KDYH�EHFRPH�DFWLYH�LQ�WKLV
DUHD�
7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�VKRZQ�FRQVLGHUDEOH�LQWHUHVW�LQ�WKH�3DNLVWDQ�PRUWJDJH
PDUNHW�IROORZLQJ�WKH�UDSLG�SROLF\�LQLWLDWLYHV�RQ�KRXVLQJ�ILQDQFH�WDNHQ�E\�WKH�JRYHUQPHQW�DQG
WKH�6WDWH�%DQN�RI�3DNLVWDQ��)RU�LQVWDQFH�D�VWDQGLQJ�$GYLVRU\�*URXS�KDV�EHHQ�FRQVWLWXWHG�WR
DGYLFH�RQ�WKH�VHTXHQFH�RI�UHIRUPV�LQ�KRXVLQJ�ILQDQFH��6ZHHSLQJ�ILVFDO�LQFHQWLYHV�KDYH�EHHQ
LQWURGXFHG�LQ�WKH�)HGHUDO�%XGJHW���������WR�HQFRXUDJH�PRUWJDJH�ILQDQFH��%DQNV¶�H[SRVXUH�WR
KRXVLQJ�ILQDQFH�KDV�EHHQ�HQKDQFHG�WR�����RI�WKHLU�QHW�DGYDQFHV��WKH�PD[LPXP�SHU�SDUW\
OLPLW�KDV�EHHQ�LQFUHDVHG�WR�3.5�����PLOOLRQ�ZLWK�D�GHEW�HTXLW\�UDWLR�RI�������IRU�D�SHULRG�RI
XS�WR����\HDUV�

:LWK�VWURQJ�FRPPLWPHQWV�IURP�WKH�DXWKRULWLHV��WKH�PRUWJDJH�PDUNHW�LQ�3DNLVWDQ�KDV
WUHPHQGRXV�SRWHQWLDO��+RZHYHU��D�VWURQJ�YLJLO�ZLOO�EH�UHTXLUHG�WR�HQVXUH�WKDW�OHQGHUV�PDLQWDLQ
FUHGLW�TXDOLW\�

5ROH�RI�+RXVH�%XLOGLQJ�)LQDQFH�&RUSRUDWLRQ��+%)&�
'HVSLWH�EHLQJ�FRQIURQWHG�ZLWK�DJJUHVVLYH�PDUNHWLQJ�SROLFLHV�RI�FRPPHUFLDO�EDQNV��WKH�VWDWH�
UXQ�+RXVH�%XLOGLQJ�)LQDQFH�&RUSRUDWLRQ��+%)&��UHPDLQV�XQGDXQWHG�DQG�VWDQGV�RQ�WRS�LQ
KRXVH�ILQDQFLQJ�EXVLQHVV�LQ�3DNLVWDQ�

7KH�+%)&�ZDV�IRUPHG�E\�DQ�$FW�RI�3DUOLDPHQW�LQ�������DQG�PDGH�LWV�ILUVW�GLVEXUVHPHQW�LQ
������,WV�OHQGLQJ�OLPLW�WKHQ�ZDV�PRGHVW�DW�5V����������ZKLFK�KDV�EHHQ�UDLVHG�SHULRGLFDOO\�RYHU
WKH�\HDUV�DQG�LV�QRZ�DW�5V������PLOOLRQ��2YHU�WKH�ODVW����\HDUV�WKH�FRUSRUDWLRQ�KDV�GLVEXUVHG
PRUH�WKDQ�5V�����ELOOLRQ�WR�DURXQG���������KRPHV�
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2YHU�WKH�\HDUV�+%)&�KDV�GHYHORSHG�D�UHSXWDWLRQ�IRU�LQHIILFLHQF\�DQG�FRUUXSWLRQ�GXH�WR
YDULRXV�UHDVRQV��/DFN�RI�UHFRYHU\�HIIRUWV�OHG�WR�D�KLJKO\�LQIHFWHG�ORDQ�SRUWIROLR��7KH�DFFRXQWV
ZHUH�XQ�UHFRQFLOHG��,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�ZHUH�QRW�DSSOLHG�DQG�WKH�3UXGHQWLDO
5HJXODWLRQ�LVVXHG�E\�WKH�6WDWH�%DQN�RI�3DNLVWDQ�ZDV�QRW�FRPSLOHG��DOO�RI�ZKLFK�OHG�WKH
6WDWXWRU\�$XGLWRUV�WR�UHJXODUO\�LVVXH�4XDOLILHG�$XGLWV�5HSRUWV���

,Q�'HFHPEHU�������IROORZLQJ�WKH�GHFLVLRQ�RI�WKH�6XSUHPH�&RXUW�RI�3DNLVWDQ�LQ�WKH�IDPRXV
�5LED��MXGJPHQW��+%)&�VWRSSHG�OHQGLQJ�IRU�D����PRQWK�SHULRG��'XULQJ�WKLV�WLPH��+%)&�$FW
ZDV�DPHQGHG�WR�EULQJ�LW�LQ�OLQH�ZLWK�WKH�WHUPV�RI�WKH�MXGJPHQW�DQG�D�QHZ�VFKHPH�ZDV
GHVLJQHG��.HHSLQJ�LQ�PLQG�WKH�PLVWDNHV�RI�WKH�SDVW��WKH�SUHVHQW�PDQDJHPHQW�KDV�LQWURGXFHG
QXPHURXV�FKDQJHV��7KH�FRUQHUVWRQH�RI�SROLF\�KDV�EHHQ�D�WUDQVSDUHQF\�LQ�DOO�SURGXFWV�

7KH�DFFRXQWV�DUH�QRZ�LQ�FRPSOLDQFH�ZLWK�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�DQG�SUXGHQWLDO
5HJXODWLRQV��+%)&�KDV�EHHQ�WKURXJK�WR�WKUHH�FUHGLW�UDWLQJV�E\�3DNLVWDQ�&UHGLW�5DWLQJ
$JHQFLHV��3&5$��DQG�KDV�PDLQWDLQHG�LWV�LPSURYHG�UDWLQJV�IRU�WZR�FRQVHFXWLYH�\HDUV��7KH
/RQJ�7HUP�UDWLQJ�LV��$��DQG�WKH�VKRUW�WHUP�UDWLQJ�LV��$���GXULQJ�������WKH�FRUSRUDWLRQ�PDGH
D�GLVEXUVHPHQW�RI�5V������ELOOLRQ�D�UHFRUG�LQ�RYHU�D�GHFDGH��7KLV�LV�PRUH�QRWHZRUWK\
FRQVLGHULQJ�WKDW�LQ������WKHUH�ZHUH����RWKHU�ILQDQFLDO�LQVWLWXWLRQV�RIIHULQJ�KRXVLQJ�ILQDQFH�
%XW�LQ�SULRU�\HDUV�+%)&�IDFHG�QR�FRPSHWLWLRQ��'XULQJ�������WKH�+%)&�PDGH�UHFRUG
UHFRYHULHV�RI�5V������ELOOLRQ�WKH�KLJKHVW�LQ�WKH�KLVWRU\�

7KHUH�LV�VRPH�VHULRXV�W\SH�RI�KLQGUDQFHV�LQ�+%)&�EXVLQHVV�RQH�RI�WKHP�LV�WKH�UHDVRQV�IRU
GHIDXOW��WKH�FRQFHSW�WKDW�UHPDLQV�LQ�WKH�PLQGV�RI�ERUURZHUV�LV��,W�LV�+%)&��WKH\�JLYH�WKH
PRQH\�IRU�KRPH�DQG�QHYHU�UHFRYHUV�����([SHFWDWLRQ�RI�UHOLHI�SDFNDJHV��WKH�UHOLHI�SDFNDJHV�DUH
DQQRXQFHG�LQ�WKH�SULQW�DQG�HOHFWURQLF�PHGLD�IURP�RWKHU�LQVWLWXWLRQ�DQG�WKH�H[SHFWDWLRQ
UHPDLQHG�WKH�VDPH�IURP�+%)&�����6DOH�RI�SURSHUW\�WKURXJK�SRZHU�RI�DWWRUQH\�E\�+%)&
ERUURZHU�PDNLQJ�D�FDSLWDO�JDLQ�ZLWKRXW�SD\LQJ�RII�ORDQ��WR�VDYH�VWDPS�GXWLHV�DQG�UHJLVWUDWLRQ
IHHV���

$SDUW�IURP�PDQ\�RWKHU�KLQGUDQFHV�DQG�UHDVRQV�RI�GHIDXOW�1RQ�DYDLODELOLW\�RI�LQIUDVWUXFWXUH�RQ
SURSHUW\��VXFK�DV�ZDWHU��HOHFWULFLW\��JDV��VHZHUDJH�HWF��WKLV�VLWXDWLRQ�PDNHV�WKH�XQLW
XQLQKDELWDEOH�OHDGLQJ�WR�WKH�GHIDXOW��$V�D�FDVH�LQ�SRLQW��LQ�6XUMDQL�7RZQ�����RI�ERUURZHUV�RU
������FDVHV�DUH�LQ�GHIDXOW�IRU�����PLOOLRQ�EHFDXVH�RI�ODNH�RI�LQIUDVWUXFWXUH
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&21&/86,21
,I�DW�DOO�WKH�FRQFHUQHG�SROLF\�PDNHUV�DQG�LQVWLWXWLRQV�DUH�VLQFHUH�WR�SURPRWH�WKH�KRXVLQJ
DFFHVV�WR�WKH�QHHG\��VHYHUDO�VWHSV�QHHG�WR�EH�FRQVLGHUHG��7KH�OHQGLQJ�DSSURDFKHV�WR�WKH
KRXVLQJ�ORDQ�DSSOLFDQWV�QHHG�WR�EH�FKDQJHG��$Q�DOWHUQDWH�WR�PRUWJDJH�ILQDQFLQJ�KDV�WR�EH
IRXQG�LI�WKH�YDVW�WDUJHW�RI�VXFK�ERUURZHUV�ZKR�GR�QRW�SRVVHVV�GRFXPHQWDU\�SURRIV�RI�WKHLU
VKHOWHUV�

%DQNLQJ�H[SHUWV�QHHG�WR�LQLWLDWH�D�VWXG\�WRZDUGV�XQGHUVWDQGLQJ�WKH�SUHYDLOLQJ�VLWXDWLRQ�ZKLFK
VKDOO�JLYH�WKHP�WKH�FRUUHFW�LGHD�DERXW�LQLWLDWLQJ�D�ZRUNDEOH�VWUDWHJ\��%DVLF�SUHPLVH�RI�WKLV
FDVH�FDQ�EH�EXLOW�IURP�WKH�DQDO\VLV�RI�SUHYLRXV�KRXVLQJ�FHQVXV�DQG�PLFUR�FDVH�VWXGLHV�GRQH�E\
KRXVLQJ�H[SHUWV�LQ�ORZ�LQFRPH�VHWWOHPHQWV��%HVLGHV��LQ�VLWXDWLRQV�ZKHUH�D�ZKROH�VHWWOHPHQW�
FOXVWHU�RU�LWV�SDUW�ZLVKHV�WR�ERUURZ��IDYRXUDEOH�FRQGLWLRQV�IRU�SURYLVLRQ�RI�FUHGLW�PD\�EH
VWXGLHG�

6XFK�RSWLRQV�KDYH�ZRUNHG�UHDVRQDEO\�ZHOO�LQ�YDULRXV�GHYHORSLQJ�FRXQWULHV��([SHULHQFHV
REWDLQHG�IURP�VHYHUDO�PLFUR�ILQDQFH�LQVWLWXWLRQV�FDQ�DOVR�EH�RI�XVH�LQ�WKLV�UHJDUG��,Q�RUGHU�WR
PDNH�WKH�ODQG�DQG�SURSHUW\�VXUYH\V�DLPLQJ�WR�DVFHUWDLQ�WKH�RZQHUVKLS�DQG�ODQG�XVH�UHFRUGV�
7KLV�VKDOO�DOVR�KHOS�YDULRXV�HOLJLEOH�FOLHQWV�WR�DFFHVV�KRXVLQJ�VWRFNV�ZKR�ILQG�WKHPVHOYHV�DW
WKH�ORVLQJ�HQG�

2SWLRQV�RI�UHYROYLQJ�FUHGLW�IRU�KRXVLQJ�LQ�FRPPXQLWLHV�PD\�DOVR�EH�H[SORUHG�DV�D�SRWHQWLDO
RXWOHW�IRU�FUHGLW�SURYLVLRQ��6HYHUDO�QRQ�JRYHUQPHQWDO�LQVWLWXWLRQV�KDYH�H[WHQGHG�FUHGLW�DQG
KDYH�UHDSHG�FRQVLGHUDEOH�H[SHULHQFHV�ZKLFK�QHHG�WR�EH�VWXGLHG��([DPSOHV�LQFOXGH�&DWKROLF
6RFLDO�6HUYLFHV�LQ�.DUDFKL�DQG�+XPDQ�5LJKWV�'HYHORSPHQW�&HQWUH�LQ�7RED�7HN�6LQJK�
'HYHORSPHQW�RI�IUHVK�ORFDWLRQV�IRU�KRXVLQJ�SURYLVLRQ�PXVW�RQO\�EH�PDGH�DFFRUGLQJ�WR
SUHVFULSWLRQV�RI�XUEDQ�GHYHORSPHQW�SODQV�

&RQWH[WV�LQ�ZKLFK�VXFK�SODQV�GR�QRW�H[LVW�PXVW�ODXQFK�H[HUFLVHV�WR�HYROYH�VXFK�IUDPHZRUNV
ZLWKRXW�GHOD\��+RZHYHU�WR�PDNH�DOO�VXFK�RSWLRQV�ZRUN��WKH�KRXVLQJ�PXVW�EH�SXW�LQ�LWV�FRUUHFW
SHUVSHFWLYH�DV�D�VRFLDO�JRRG��,W�PXVW�EH�UHPHPEHUHG�WKDW�QR�VRFLHW\�FDQ�FODLP�DQ\�UHDO
SURJUHVV�LI�LWV�SRSXODWLRQ�KDV�D�ULVLQJ�QXPEHU�RI�VKHOWHUOHVV�SHRSOH�
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5()(5(1&(6�
                                                          
��KWWS���ZZZ�VWDWSDN�JRY�SN�GHSWV�SFR�DERXWXV�DERXWXV�KWPO
��LELG
��LELG
��%XWW��$ULI�4D\\XP��������7KH�,QFRPSDWDELOLW\�%HWZHHQ�WKH�1HHGV�RI�/RZ�,QFRPH�+RXVHKROGV�	�WKH�3HUFHSWLRQV�	�DWWLWXGHV�RI�$UFKLWHFWV
	�3ODQQHUV��$�&DVH�6WXG\�RI�/DKRUH��3DNLVWDQ��3K�'��'LVVHUWDWLRQ��/RQGRQ��'HYHORSPHQW�3ODQQLQJ�8QLW��8QLYHUVLW\�&ROOHJH�/RQGRQ�
���KWWS���ZZZ�VWDWSDN�JRY�SN�GHSWV�SFR�DERXWXV�DERXWXV�KWPO
��KWWS���ZZZ�VWDWSDN�JRY�SN
��1DWLRQDO�+RXVLQJ�$XWKRULW\��6KHOWHU�IRU�/RZ�,QFRPH�&RPPXQLWLHV���)LQDO�5HSRUW��3XQMDE�������
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