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$FFHVV��DFFHVVLELOLW\��7KH�RSSRUWXQLW\�WR�UHDFK�D�JLYHQ�GHVWLQDWLRQ�ZLWKLQ�D�FHUWDLQ� WLPH

IUDPH�RU�ZLWKRXW�EHLQJ�LPSHGHG�E\�SK\VLFDO�RU�HFRQRPLF�EDUULHUV�

$FWLRQ� VFHQDULR� �%XLOG��� $� FRQIRUPLW\� WHVW� RI� WKH� YHKLFOH� HPLVVLRQV� RI� WKH� IXWXUH

WUDQVSRUWDWLRQ�V\VWHP�WKDW�ZRXOG�UHVXOW�LI�WKH�SURSRVHG�WUDQVSRUWDWLRQ�SODQV�DQG�SURJUDPV

�SURSRVHG�WUDQVSRUWDWLRQ�LQYHVWPHQWV��ZHUH�LPSOHPHQWHG�LQ�D�VSHFLILF�\HDU���(PLVVLRQV�RI

WKH�$FWLRQ�6FHQDULR�QHWZRUN�DUH�FRPSDUHG�WR�WKH�%DVHOLQH��1R�%XLOG��QHWZRUN��

$OLJQPHQW��JHRPHWU\���7KH�H[DFW�ORFDWLRQ��GHVLJQ��DQG�DUUDQJHPHQW�RI�D�IDFLOLW\��VXFK�DV

D�URDGZD\�RU�UDLO�OLQH��ZLWKLQ�D�FRUULGRU�

$OWHUQDWLYH�� � �5HJDUGLQJ� D� 0,6�� $� SRVVLEOH� VROXWLRQ� WR� DQ� LGHQWLILHG� WUDQVSRUWDWLRQ

GHILFLHQF\���6LQFH�WKHUH�LV�RIWHQ�FRQIXVLRQ�UHJDUGLQJ�WKH�H[DFW�GHILQLWLRQ�RI�DQ�DOWHUQDWLYH�

ZH�UHIHU�WR�DOWHUQDWLYHV�XVLQJ�WKUHH�GLIIHUHQW�WHUPV���$Q�DOWHUQDWLYH�EHJLQV�DV�D�FRQFHSWXDO

DOWHUQDWLYH��DW�ZKLFK�VWDJH�PRVW�RI�WKH�FRQFHSWXDO�DOWHUQDWLYHV�DUH�HOLPLQDWHG��� WKHQ�DV�D

SUHIHUUHG�DOWHUQDWLYH��ZKLFK�RFFXUV�DW�WKH�HQG�RI�DQ�0,6�DV�D�UHVXOW�RI�WKH�HOLPLQDWLRQ�RI

DOO� RWKHU� FRQFHSWXDO� DOWHUQDWLYHV�� RU� E\� FRPELQLQJ� VHYHUDO� FRQFHSWXDO� DOWHUQDWLYHV� LQWR� D

VLQJOH�SUHIHUUHG� DOWHUQDWLYH��� DQG� ILQDOO\� LW� EHFRPHV� DQ�DGRSWHG�DOWHUQDWLYH� �ZKLFK� LV� WKH

DSSURYHG� SUHIHUUHG� DOWHUQDWLYH�� PRGLILHG� DV� QHHGHG��� � 7KH� DGRSWHG� DOWHUQDWLYH� LV� DOVR

FRQVLGHUHG�D�SURMHFW�

$OWHUQDWLYH� IXHOV��$Q\�PRWRU� IXHO�RWKHU� WKDQ�RUGLQDU\�JDVROLQH� WKDW� JHQHUDOO\� UHVXOWV� LQ

ORZHU� OHYHOV�RI�DLU� SROOXWDQWV�� �([DPSOHV� LQFOXGH� UHIRUPXODWHG�JDVROLQH�� QDWXUDO� JDV�� DQG

OLTXLG�SURSDQH�
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$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��RI�������)HGHUDO�/DZ� WKDW� UHTXLUHV� DFFHVVLEOH

SXEOLF� WUDQVSRUWDWLRQ� VHUYLFHV� �LQFOXGLQJ� FRPSOHPHQWDU\� RU� VXSSOHPHQWDO� SDUDWUDQVLW

VHUYLFHV�LQ�DUHDV�ZKHUH�IL[HG�URXWH�WUDQVLW�VHUYLFH�LV�RSHUDWHG��IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�

�7KH�$FW�H[SDQGV�WKH�GHILQLWLRQ�RI�HOLJLELOLW\�IRU�DFFHVVLEOH�VHUYLFHV�WR�SHUVRQV�ZLWK�PHQWDO

GLVDELOLWLHV��WHPSRUDU\�GLVDELOLWLHV��DQG�WKH�FRQGLWLRQV�UHODWHG�WR�VXEVWDQFH�DEXVH���7KH�$FW

LV� DQ� DXJPHQWDWLRQ� WR¤EXW�GRHV�QRW� VXSHUVHGH¤6HFWLRQ�����RI� WKH�5HKDELOLWDWLRQ�$FW� RI

�����ZKLFK�SURKLELWV�GLVFULPLQDWLRQ�RQ� WKH�EDVLV�RI�GLVDELOLW\� DJDLQVW�RWKHUZLVH�TXDOLILHG

LQGLYLGXDOV�LQ�SURJUDPV�UHFHLYLQJ�IHGHUDO�DVVLVWDQFH�

$UWHULDO���$�VWUHHW�FODVVLILFDWLRQ�IRU�URDGZD\V�RWKHU�WKDQ�KLJKZD\V�WKDW�VHUYH�PDMRU�WUDIILF

YROXPHV�

$WWDLQPHQW� DUHD�� $Q� DUHD� FRQVLGHUHG� WR� KDYH� DLU� TXDOLW\� DW� OHDVW� DV� JRRG� DV� WKH� 86

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�KHDOWK� VWDQGDUGV�XVHG� LQ� WKH�&OHDQ�$LU�$FW�� �$Q� DUHD

PD\�EH�DQ�DWWDLQPHQW�DUHD�IRU�RQH�SROOXWDQW�DQG�D�QRQ�DWWDLQPHQW�DUHD�IRU�RWKHUV��

$YHUDJH�GDLO\�WUDIILF��$'7���7KH�DYHUDJH�QXPEHU�RI�YHKLFOHV�SDVVLQJ�D�IL[HG�SRLQW�LQ�D

���KRXU�SHULRG���8VHG�DV�D�PHDVXUH�RI�WUDIILF�YROXPH�RQ�D�URDGZD\�

%DVH�\HDU��$Q�DQDO\VLV�RU�VWXG\©V�EDVHOLQH�RU�OHDG�RII�\HDU���7KH�\HDU�WR�ZKLFK�RWKHU�\HDUV

DUH�FRPSDUHG�WR�

%DVHOLQH� �1R�EXLOG��� $� FRQIRUPLW\� WHVW� RI� WKH� HPLVVLRQV� RI� WKH� H[LVWLQJ� WUDQVSRUWDWLRQ

V\VWHP� ZLWKRXW� DQ\� SURSRVHG� WUDQVSRUWDWLRQ� LQYHVWPHQWV�� � (PLVVLRQV� RI� WKH� %DVHOLQH

QHWZRUN�DUH�FRPSDUHG�WR�WKDW�RI�WKH�$FWLRQ�6FHQDULR���%XLOG���QHWZRUN�

%LNH�URXWH��%LNH�URXWHV�DUH�URDGZD\V�WKDW�KDYH�VLJQLILFDQW�ELF\FOH�XVDJH�RU�DUH�D�OLQN�LQ

WKH� ELF\FOH� QHWZRUN�� � %LNH� URXWHV� DUH� GHVLJQDWHG� ZLWK� VLJQDJH�� � 6LQFH� ELF\FOLVWV� DUH

DWWUDFWHG� WR� PDUNHG� URXWHV�� WKHVH� ELNHZD\V� ZDUUDQW� D� KLJKHU� VWDQGDUG� RI� VWUHHW

PDLQWHQDQFH�WKDQ�D��VKDUHG��URDGZD\���6RPH�PD\�KDYH�QR�VSHFLDO�WUHDWPHQWV�EH\RQG�WKLV�

�2WKHUV�PD\�KDYH�D�ZLGH�RXWVLGH�ODQH��ZLWK�D�ZLGWK�RI����WR����IHHW���7KLV�LV�WKH�VWDQGDUG

ZLGWK�FRQVLGHUHG�GHVLUDEOH�IRU�DQ�RXWVLGH�ODQH�WR�VDIHO\�DFFRPPRGDWH�D�ELF\FOH�DQG�PRWRU

YHKLFOH�� �5HVWULSLQJ�RI� WKH� URDGZD\� RU� RWKHU� LPSURYHPHQWV�PD\� DOVR� EH� QHFHVVDU\�� �2Q

ERWK�W\SHV�RI�ELNH�URXWHV�SHGHVWULDQV�DUH�SURKLELWHG�

%LNHZD\�� � 7KH� LQFOXVLYH� WHUP� IRU� DQ\� IDFLOLW\� WKDW� DFFRPPRGDWHV� ELF\FOH� WUDYHO� IRU

FRPPXWLQJ�RU�UHFUHDWLRQDO�SXUSRVHV��2IWHQ�WKHVH�IDFLOLWLHV�DUH�D�SDUW�RI�D�URDGZD\�

%XLOG�WHVW��$FWLRQ�VFHQDULR���6HH�$FWLRQ�6FHQDULR�

%XV�ODQH��$�ODQH�UHVHUYHG�IRU�EXV�XVH�RQO\���$OVR�NQRZQ�DV�¨GLDPRQG�ODQH©�EHFDXVH�RI�WKH

GLDPRQG�V\PERO�XVHG�WR�GHQRWH�VXFK�ODQHV���6HH�DOVR�+LJK�RFFXSDQW�YHKLFOH�

&OHDQ�$LU�$FW��&$$��������)HGHUDO�$FW�GHVLJQHG�WR�LPSURYH�DLU�TXDOLW\�

&OHDQ�$LU�$FW�$PHQGPHQWV��&$$$��������DPHQGPHQWV�WR�WKH�&OHDQ�$LU�$FW�WKDW�DLP

WR� VXEVWDQWLDOO\� UHGXFH� DLU� SROOXWDQWV� E\� VSHFLILHG� WDUJHW� GDWHV�� � 7KLV� IHGHUDO� UHJXODWLRQ

FODVVLILHG�WKH�+RXVWRQ�*DOYHVWRQ�DUHD�DV�D�QRQDWWDLQPHQW�DUHD�IRU�WKH�SROOXWDQW�R]RQH�

&RQIRUPLW\�� $Q� DQDO\VLV� WKDW� GHWHUPLQHV� ZKHWKHU� YHKLFOH� HPLVVLRQV� IURP� SURSRVHG

WUDQVSRUWDWLRQ�SURMHFW�DUH�LQ�DFFRUGDQFH�ZLWK�6WDWH�,PSOHPHQWDWLRQ�3ODQ�UHTXLUHPHQWV�IRU

DLU�TXDOLW\�
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&RQJHVWLRQ�� � 7KH� OHYHO� DW� ZKLFK� WUDQVSRUWDWLRQ� V\VWHP� SHUIRUPDQFH� LV� QR� ORQJHU

DFFHSWDEOH�GXH� WR� WUDIILF� LQWHUIHUHQFH�� �7KH� OHYHO�RI� DFFHSWDEOH� V\VWHP� SHUIRUPDQFH�PD\

YDU\� E\� W\SH� RI� WUDQVSRUWDWLRQ� IDFLOLW\� �PDMRU� DUWHULDO�� PLQRU� DUWHULDO�� SULQFLSDO�� WUDQVLW��

JHRJUDSKLF� ORFDWLRQ� �PHWURSROLWDQ� DUHD� RU� VXEDUHD�� UXUDO� DUHD�� DQG�RU� WLPH� RI� GD\��

&RQJHVWLRQ�FDQ�EH�FODVVLILHG� DV� HLWKHU� UHFXUUHQW�RU� QRQ�UHFXUUHQW�� �5HFXUUHQW� FRQJHVWLRQ

LQFOXGHV� UHJXODU� ZRUN� FRPPXWH� RU� SODQQHG� HYHQW� WULS� GHOD\V� DQG� DFFRXQWV� IRU

DSSUR[LPDWHO\�����RI�DOO�FRQJHVWLRQ��QRQ�UHFXUUHQW�FRQJHVWLRQ�LQFOXGHV�PLQRU�DQG�PDMRU

LQFLGHQW�GHOD\V�DQG�DFFRXQWV�IRU�DSSUR[LPDWHO\�����RI�DOO�FRQJHVWLRQ�

&RQJHVWLRQ�0DQDJHPHQW�6\VWHP��&06���$�PDQDJHPHQW�V\VWHP�RU�V\VWHPDWLF�SURFHVV

IRU�LGHQWLI\LQJ�WUDIILF�FRQJHVWLRQ��PLWLJDWLQJ�FRQJHVWLRQ��DQG�PRQLWRULQJ� WKH�HIIHFWLYHQHVV

RI�FRQJHVWLRQ�PLWLJDWLRQ�PHDVXUHV�

&RQJHVWLRQ�0LWLJDWLRQ�DQG�$LU�4XDOLW\�,PSURYHPHQW�3URJUDP��&0$4��� � �,67($�

7LWOH�,��3DUW�$�����������86&�������$����ELOOLRQ�SURJUDP�ZKLFK�KHOSV�LPSOHPHQW�SURMHFWV

GHVLJQHG�WR�UHGXFH�HPLVVLRQV�LQ�DUHDV�QRW�PHHWLQJ�IHGHUDO�KHDOWK�VWDQGDUGV�IRU�DLU�TXDOLW\�

&RQVROLGDWHG� 0HWURSROLWDQ� 6WDWLVWLFDO� $UHD� �&06$��� $Q� DJJUHJDWH� RI� 3ULPDU\

0HWURSROLWDQ� 6WDWLVWLFDO� $UHDV� DV� GHVLJQDWHG� E\� WKH� 86� %XUHDX� RI� WKH� &HQVXV�� � 7KH

+RXVWRQ�*DOYHVWRQ�%UD]RULD� &06$� LQFOXGHV� HLJKW� FRXQWLHV�� %UD]RULD�� &KDPEHUV�� )RUW

%HQG��*DOYHVWRQ��+DUULV��/LEHUW\��0RQWJRPHU\��DQG�:DOOHU�FRXQWLHV�� � ,W� LQFOXGHV� WKH� VL[

FRXQWLHV�RI�WKH�+RXVWRQ�306$�DQG�WKH�VLQJOH�FRXQWLHV�IURP�WKH�%UD]RULD�306$�DQG�WKH

*DOYHVWRQ�7H[DV�&LW\�306$�

&RQWUROOHG�DFFHVV�KLJKZD\��$OVR�FDOOHG�D�OLPLWHG�DFFHVV�KLJKZD\��ZLWK�D�OLPLWHG�QXPEHU

RI�LQJUHVV�DQG�HJUHVV�SRLQWV�

&RUULGRU���$Q�DUHD�ZLWKLQ�WKH�0HWURSROLWDQ�DUHD�WKDW�LQFOXGHV�D�SDUWLFXODU�WUDYHO�PDUNHW�RU

PDUNHWV� WKDW� DUH� DOO� DIIHFWHG� E\� WKH� VDPH� RU� VLPLODU� WUDQVSRUWDWLRQ� QHHGV� DQG� PRELOLW\

SUREOHPV���7KH�DUHD��HVVHQWLDOO\�D�OLQHDU�VXEDUHD��LQFOXGHV�ERWK�RULJLQV�DQG�GHVWLQDWLRQV�

&RXQFLO�RI�*RYHUQPHQWV��$�YROXQWDU\�RUJDQL]DWLRQ�RI�ORFDO�JRYHUQPHQWV

'HPDQG���VHH�7UDYHO�GHPDQG�

'HPDQG�UHVSRQVLYH�� � 'HVFULSWLYH� WHUP� IRU� D� WUDQVLW� VHUYLFH� W\SH�� XVXDOO\� FRQVLGHUHG

SDUDWUDQVLW��ZKLFK� FDQ� EH� YDULDEO\� URXWHG� DQG� WLPHG� WR�PHHW� FKDQJLQJ� ULGHU� QHHGV� RQ� D

VHPL�GDLO\�EDVLV���'HPDQG�UHVSRQVLYH�VHUYLFH�PD\�FRQFHQWUDWH�RQ�VHUYLQJ�D�SDUWLFXODU�W\SH

RI�ULGHU��VXFK�DV�WKH�HOGHUO\�RU�SK\VLFDOO\�FKDOOHQJHG���&RPSDUH�WR�)L[HG�URXWH�

'HPRJUDSK\���&KDUDFWHULVWLFV�RI�D�WRWDO�SRSXODWLRQ���&KDUDFWHULVWLFV�FDQ�LQFOXGH��EXW�DUH

QRW� UHVWULFWHG� WR� HWKQLF� PDNHXS�� DJH� GLVWULEXWLRQ�� HGXFDWLRQ� OHYHOV�� DQG� RFFXSDWLRQ

SDWWHUQV���6WXG\�RI�D�UHJLRQ
V�GHPRJUDSKLFV�KHOSV�WR�GHWHUPLQH�WUDYHO�GHPDQG�

'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �'27��� VHH� 8QLWHG� 6WDWHV� 'HSDUWPHQW� RI

7UDQVSRUWDWLRQ�

(PLVVLRQV�EXGJHW��$OORZDEOH�HPLVVLRQV�OHYHOV�WKDW�WKH�073�IXWXUH�WUDQVSRUWDWLRQ�V\VWHP

HPLVVLRQV� OHYHOV� PXVW� QRW� H[FHHG�� � $Q� HPLVVLRQ� EXGJHW� �LGHQWLILHG� LQ� WKH� 6WDWH

,PSOHPHQWDWLRQ� 3ODQ�� KDV� EHHQ� VHW� IRU� 9RODWLOH� 2UJDQLF� &RPSRXQGV�� EXW� QRW� \HW� IRU

1LWURJHQ�2[LGHV�
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(QKDQFHPHQW� DFWLYLWLHV�� 5HIHUV� WR� DFWLYLWLHV� FRQGXFWHG� LQ� UHODWLRQVKLS� WR� D� SDUWLFXODU

WUDQVSRUWDWLRQ�SURMHFW�WKDW�¨HQKDQFHV©�WKH�H[LVWLQJ�RU�SURSRVHG�SURMHFW���([DPSOHV�RI�VXFK

DFWLYLWLHV� LQFOXGH�SURYLVLRQ�RI� IDFLOLWLHV� IRU�SHGHVWULDQV�RU�ELF\FOLVWV�� ODQGVFDSLQJ�RU�RWKHU

VFHQLF� EHDXWLILFDWLRQ� SURMHFWV�� KLVWRULF� SUHVHUYDWLRQ�� FRQWURO� DQG� UHPRYDO� RI� RXWGRRU

DGYHUWLVLQJ��DUFKHRORJLFDO�SODQQLQJ�DQG�UHVHDUFK��DQG�PLWLJDWLRQ�RI�ZDWHU�SROOXWLRQ�GXH�WR

KLJKZD\�UXQRII���,Q�7H[DV��HQKDQFHPHQW�SURMHFWV�FDQ�UHFHLYH�VSHFLILF�IXQGLQJ�WKURXJK�WKH

6WDWHZLGH�7UDQVSRUWDWLRQ�(QKDQFHPHQW�3URJUDP��67(3��

)DFLOLW\��$Q\�W\SH�RI� WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH�VXFK�DV�KLJKZD\V�� ORFDO� URDGV�� WUDQVLW

FHQWHUV��+29�ODQHV��HWF��WKDW�LV�XVHG�WR�PRYH�SHRSOH�DQG�JRRGV�

)HGHUDO� +LJKZD\� $GPLQLVWUDWLRQ� �)+:$��� $� SDUW� RI� WKH� 86� 'HSDUWPHQW� RI

7UDQVSRUWDWLRQ�� �)+:$� LV� UHVSRQVLEOH� IRU� DSSURYLQJ� DQG� IXQGLQJ� DOO� IHGHUDO� DLG� IRU� DQ\

KLJKZD\�SURMHFW�RU�SURJUDP�

)HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ� �)7$��� $� SDUW� RI� WKH� 86� 'HSDUWPHQW� RI

7UDQVSRUWDWLRQ��)7$�LV�UHVSRQVLEOH�IRU�DSSURYLQJ�DQG�IXQGLQJ�DOO�IHGHUDO�DLG�IRU�DQ\�WUDQVLW

SURJUDP�RU�SURMHFW�

)L[HG�URXWH��5HJXODUO\�VFKHGXOHG�WUDQVLW�VHUYLFH��RSHUDWLQJ�RYHU�D�VHW�URXWH�RU�SDWK���$OVR

NQRZQ�DV�ORFDO�VHUYLFH�

*XOI�&RDVW� 6WDWH� 3ODQQLQJ� 5HJLRQ�� $Q� DUHD� GHVLJQDWHG� E\� WKH� VWDWH� OHJLVODWXUH� IRU

SODQQLQJ�SXUSRVHV�DQG�LQFOXGLQJ����FRXQWLHV��$XVWLQ��%UD]RULD��&KDPEHUV��&RORUDGR��)RUW

%HQG��*DOYHVWRQ��+DUULV��/LEHUW\��0DWDJRUGD��0RQWJRPHU\��:DONHU��:DOOHU��DQG�:KDUWRQ

FRXQWLHV�� � 7KH�+RXVWRQ�*DOYHVWRQ� $UHD� &RXQFLO� LV� DVVLJQHG� WR� VHUYH� WKLV� UHJLRQ� DV� LWV

UHSUHVHQWDWLYH�&RXQFLO�RI�*RYHUQPHQWV�

+HDGZD\��$� WUDQVLW� WHUP� UHIHUULQJ� WR� WKH� OHQJWK� RI� WLPH� EHWZHHQ� EXVHV� DW� DQ\� VSHFLILF

SRLQW�DORQJ�D�URXWH�

+LJK�RFFXSDQF\�YHKLFOH��+29���$�YHKLFOH�ZLWK�WZR�RU�PRUH�RFFXSDQWV���)UHHZD\V�DQG

RWKHU� URDGV� FDUU\LQJ� ODUJH� WUDIILF� YROXPHV� PD\� KDYH� ODQHV� GHVLJQDWHG� IRU� +29� XVH�

VSHFLILFDOO\�YDQSRROV��FDUSRROV��DQG�EXVHV���7KH�WHUP�¨+29©�VRPHWLPHV�UHIHUV�WR�WKH�+29

ODQHV�WKHPVHOYHV�

+LNH�DQG�%LNH�WUDLOV��+LNH�DQG�%LNH�WUDLOV��RIWHQ�FDOOHG�PXOWL�XVH�WUDLOV��DUH�JHQHUDOO\�GHVLJQHG

IRU� UHFUHDWLRQ� SXUSRVHV�� � 7KH� ELF\FOLVW� DQG� SHGHVWULDQ� RIWHQ� VKDUH� WKLV� W\SH� RI� IDFLOLW\� ZLWK

UROOHUEODGHUV��MRJJHUV��DQG�RWKHU�UHFUHDWLRQDOLVWV���+LNH�DQG�ELNH�WUDLOV�DUH�VLPLODU�WR�ELNH�WUDLOV

DQG�LQGHSHQGHQW�VLGHZDONV��DOWKRXJK�PDQ\�KLNH�DQG�ELNH�WUDLOV�KDYH�D�FUXVKHG�JUDYHO�RU�EDUN

PXOFK�VXUIDFH���0RWRUL]HG�YHKLFOHV�DUH�SURKLELWHG�RQ�WUDLOV�

+RXVWRQ�*DOYHVWRQ�$UHD�&RXQFLO� �+�*$&���7KH�PHWURSROLWDQ�SODQQLQJ�RUJDQL]DWLRQ

IRU� WKH�+RXVWRQ�*DOYHVWRQ� DUHD�� �2QH� RI� LWV� IXQFWLRQV� LV� WR� GHYHORS� DQG� FRRUGLQDWH� WKH

WUDQVSRUWDWLRQ�SODQQLQJ�DQG�SURMHFWV�EHLQJ�LPSOHPHQWHG�LQ�WKH�*XOI�&RDVW�6WDWH�3ODQQLQJ

5HJLRQ�

,PSDFW� DQDO\VLV��$Q� H[DPLQDWLRQ� RI� DOO� LPSDFWV� WKDW� PD\� UHVXOW� IURP� D� WUDQVSRUWDWLRQ

LPSURYHPHQW���,PSDFWV�PD\�LQFOXGH�HQYLURQPHQWDO��VRFLDO��DQG�HFRQRPLF�LPSDFWV�

,PSURYHPHQW��$�WUDQVSRUWDWLRQ�SURMHFW�RU�SURJUDP�
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,QIUDVWUXFWXUH�� � 7HUP� XVHG� WR� GHVFULEH� WKH� SK\VLFDO� DVVHWV� RI� D� VRFLHW\� RU� FRPPXQLW\

LQFOXGLQJ� URDGV�� EULGJHV�� WUDQVLW� IDFLOLWLHV�� ELNHZD\V�� VLGHZDONV�� SDUNV�� VHZHU�ZDWHU

V\VWHPV��FRPPXQLFDWLRQV�QHWZRUNV�DQG�RWKHU�FDSLWDO�IDFLOLWLHV�

,QWHOOLJHQW�7UDQVSRUWDWLRQ�,QIUDVWUXFWXUH��,7,���,76�FRPSRQHQWV��VXFK�DV�WUDIILF�VLJQDO

FRQWURO�� IUHHZD\�PDQDJHPHQW�� WUDQVLW�PDQDJHPHQW�� LQFLGHQW�PDQDJHPHQW�� DQG� HOHFWURQLF

SD\PHQW�DQG�WROO�WHFKQRORJLHV��ZKLFK�RSHUDWH�RQ�D�VKDUHG�FRPPXQLFDWLRQ�EDFNERQH�ZLWK�D

FRPPRQ�LQIRUPDWLRQ�¦ODQJXDJH§�DQG�PDNHV�IRU�D�PRUH�HIILFLHQW�XVH�RI�UHVRXUFHV�

,QWHOOLJHQW�7UDQVSRUWDWLRQ�6\VWHP��,76���)RUPHUO\�,QWHOOLJHQW�9HKLFOH�+LJKZD\�6\VWHP

�,9+6��� � $� FRPSXWHUL]HG� FRPPXQLFDWLRQV� WHFKQRORJ\� WKDW� SURYLGHV� WKH� PRWRULVW� ZLWK

LQIRUPDWLRQ�DERXW�URDG�DQG�WUDQVLW�FRQGLWLRQV�DQG�PRQLWRUV�DQG�FRQWUROV�YHKLFOH�RSHUDWLRQV

RQ�URDGZD\V���,76�LQFOXGHV�VXFK�FRQFHSWV�DV�IUHHZD\�PDQDJHPHQW�V\VWHPV��XUEDQ�VLJQDO

FRQWURO�V\VWHPV��DQG�DXWRPDWHG�KLJKZD\V�

,QWHOOLJHQW� 9HKLFOH� +LJKZD\�6\VWHP� �,9+6��� 6HH� ,QWHOOLJHQW� 7UDQVSRUWDWLRQ� 6\VWHPV

�,76�

,QWHUPRGDO�� �5HIHUV� WR� WKH� FRQQHFWLRQV�EHWZHHQ� WUDQVSRUWDWLRQ�PRGHV�� �$OVR�XVHG�DV� D

PRGLI\LQJ�DGMHFWLYH�LQGLFDWLQJ�WKH�XVH�RI�FRQQHFWLQJ�PRGHV��VXFK�DV�DQ�¨LQWHUPRGDO�WULS©��

,QWHUPRGDO� 6XUIDFH� 7UDQVSRUWDWLRQ� $FW� �,67($�� RI� ������ )HGHUDO� OHJLVODWLRQ� WKDW

UHVWUXFWXUHV� IXQGLQJ� IRU�KLJKZD\�DQG� WUDQVLW� SURJUDPV�� �7KH�$FW� UHTXLUHV� WUDQVSRUWDWLRQ

SODQV� DQG� SURJUDPV� GHYHORSHG� E\� PHWURSROLWDQ� SODQQLQJ� RUJDQL]DWLRQV� WR� EH

FRPSUHKHQVLYH��PXOWLPRGDO�DQG�LQWHUPRGDO�

/DQG�XVH��7KH�ZD\�VSHFLILF�SRUWLRQV�RI�ODQG�RU�WKH�VWUXFWXUHV�RQ�WKHP�DUH�XVHG���([DPSOH

ODQG�XVHV�LQFOXGHV�FRPPHUFLDO��UHVLGHQWLDO��LQGXVWULDO��UHWDLO��DJULFXOWXUDO��YDFDQW��HWF�

/HYHO�RI�PRELOLW\��/20���$�PHDVXUHPHQW�RI�WKH�HIILFLHQF\�RI�D�IDFLOLW\��SDUWLFXODUO\�WKH

FRQJHVWLRQ�DORQJ�D�VHJPHQW�RI�DQ�DUWHULDO��KLJKZD\��RU�RWKHU�URDGZD\���/20�LV�EDVHG�RQ�D

YROXPH�WR�FDSDFLW\�UDWLR���7KH�9�&�UDWLR�GHWHUPLQHV�WKH�OHYHO�RI�PRELOLW\��WROHUDEOH��9�&

EHWZHHQ������DQG��������PRGHUDWH� �9�&�EHWZHHQ������DQG�������� VHULRXV� �9�&�EHWZHHQ

�����DQG��������VHYHUH��9�&�JUHDWHU�WKDQ��������6HH�DOVR�/HYHO�RI�6HUYLFH�

/LPLWHG�DFFHVV�KLJKZD\��6HH�DOVR�FRQWUROOHG�DFFHVV�KLJKZD\�

/RFDO�VWUHHW��$�VWUHHW�LQWHQGHG�VROHO\�IRU�DFFHVV�WR�SURSHUWLHV�FRQWLJXRXV�WR�LW�

0DMRU� LQYHVWPHQW� VWXG\� �0,6��� WKH� DQDO\WLFDO� SURFHVV� GHVLJQHG� WR� H[DPLQH� YDULRXV

WUDQVSRUWDWLRQ�DOWHUQDWLYHV�LQ�RUGHU�WR�VROYH�FRUULGRU�RU�VXEDUHD©V�PRELOLW\�SUREOHPV���7KH

VFDOH�RI�DQ�0,6�FDQ�YDU\�GHSHQGLQJ�RQ�WKH�VL]H�RI�WKH�FRUULGRU�VXEDUHD��EXW�PXVW�LQFOXGH

VHYHUDO� HOHPHQWV�� WKH� PRVW� LPSRUWDQW� RI� ZKLFK� DUH� ���� D� VHW� RI� YDULHG� FRQFHSWXDO

DOWHUQDWLYHV������D�FRQVLGHUDWLRQ�RI�WKH�VRFLR�HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFWV�RI�HDFK

DOWHUQDWLYH��DQG�����DFWLYH�SXEOLF�LQYROYHPHQW�

0DMRU� LQYHVWPHQW�� �RIWHQ� FDOOHG�PDMRU� PHWURSROLWDQ� WUDQVSRUWDWLRQ� LQYHVWPHQW�� $

KLJK�W\SH�KLJKZD\�RU� WUDQVLW� LPSURYHPHQW�RI� VXEVWDQWLDO� FRVW� WKDW� LV� H[SHFWHG� WR�KDYH� D

VLJQLILFDQW� HIIHFW� RQ� FDSDFLW\�� WUDIILF� IORZ�� OHYHO� RI� VHUYLFH�� RU� PRGH� VKDUH� DW� WKH

WUDQVSRUWDWLRQ� FRUULGRU� RU� VXEDUHD� VFDOH�� � ([DPSOHV� LQFOXGH�� � ���� &RQVWUXFWLRQ� RI� QHZ

SDUWLDOO\� RU� IXOO\� FRQWUROOHG� SULQFLSDO� DUWHULDOV�� ���� H[WHQVLRQ� �RI� RQH� RU� PRUH� PLOHV�� RI
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SDUWLDOO\� RU� IXOO\� FRQWUROOHG� SULQFLSDO� DUWHULDOV�� ���� VLJQLILFDQW� H[SDQVLRQ� RI� FDSDFLW\

�HTXLYDOHQW� WR�RQH�RU�PRUH� ODQHV�� IRU�RQH�RU�PRUH�PLOHV�RQ�SDUWLDOO\� RU� IXOO\� FRQWUROOHG

SULQFLSDO� DUWHULDOV�� ���� FRQVWUXFWLRQ� RI� QHZ� +29� IDFLOLWLHV� RU� IL[HG� JXLGHZD\� WUDQVLW

IDFLOLWLHV������H[WHQVLRQ�RI�+29�IDFLOLWLHV�RU�IL[HG�JXLGHZD\�WUDQVLW�IDFLOLWLHV������DGGLWLRQDO

ODQHV� RU� WUDFNV� DORQJ� D� IL[HG� JXLGHZD\�� DQG� ���� VXEVWDQWLDO� LQFUHDVHV� LQ� WUDQVLW� VHUYLFH

DORQJ�D�JXLGHZD\�

0DQDJHPHQW�V\VWHPV��,67($�HVWDEOLVKHG���PDQDJHPHQW�V\VWHPV�����&)5�3DUW�������WR

IXOILOO���IXQGDPHQWDO�SXUSRVHV�������WR�GHYHORS�D�V\VWHPDWLF�SURFHVV�WKDW�ZLOO� LPSURYH�WKH

HIIHFWLYHQHVV�RI�WKH�H[LVWLQJ�DQG�IXWXUH�WUDQVSRUWDWLRQ�QHWZRUN������WR�SURYLGH�LQIRUPDWLRQ

DQG�VROXWLRQV�WKDW�ZLOO�SURWHFW�WKH�SXEOLF�DQG�SULYDWH�LQYHVWPHQWV�PDGH�LQ�WKHVH�V\VWHPV��

7KLV�V\VWHPDWLF�SURFHVV� VKRXOG�EH�PRUH� DQDO\WLFDO� DQG�TXDQWLWDWLYH� LQ�QDWXUH� UDWKHU� WKDQ

TXDOLWDWLYH�� � 7KH� �� PDQDJHPHQW� V\VWHPV� FRQFHUQ�� KLJKZD\� SDYHPHQW� RQ� IHGHUDO�DLG

KLJKZD\V��306���EULGJHV�RQ�DQG�RII�IHGHUDO�DLG�KLJKZD\V��%06���KLJKZD\�VDIHW\��606��

WUDIILF� FRQJHVWLRQ� �&06��� SXEOLF� WUDQVSRUWDWLRQ� IDFLOLWLHV� DQG� HTXLSPHQW� �3706��

LQWHUPRGDO�WUDQVSRUWDWLRQ�IDFLOLWLHV�DQG�V\VWHPV��,06��

0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ� �032���$� IRUXP� IRU� FRRSHUDWLYH� WUDQVSRUWDWLRQ

GHFLVLRQ� PDNLQJ� ZKLFK� LV� UHVSRQVLEOH� IRU� FRQGXFWLQJ� DQG� FRRUGLQDWLQJ� D� UHJLRQ©V

WUDQVSRUWDWLRQ�SODQQLQJ�SURFHVV��'HYHORSPHQW�RI�WKH�0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ�LV

WKH�032©V�UHVSRQVLELOLW\��

0HWURSROLWDQ� WUDQVSRUWDWLRQ� SODQ� �073��� )RUPHUO\� NQRZQ� DV� WKH� /RQJ�5DQJH

7UDQVSRUWDWLRQ�3ODQ���7KH�RIILFLDO�WZHQW\�\HDU�SODQQLQJ�GRFXPHQW�ZKLFK�LGHQWLILHV�H[LVWLQJ

DQG� IXWXUH� WUDQVSRUWDWLRQ� GHILFLHQFLHV� DQG� PXOWLPRGDO� QHHGV�� DV� ZHOO� DV� QHWZRUN

LPSURYHPHQWV� QHHGHG� WR� PHHW� PRELOLW\� UHTXLUHPHQWV� RYHU� WKH� SODQQLQJ� SHULRG�� � ,Q

QRQDWWDLQPHQW�DUHDV�� WKLV�SODQ�PXVW�DOVR� DGGUHVV�KRZ� WKH� UHJLRQ©V� WUDQVSRUWDWLRQ� V\VWHP

ZLOO� LPSURYH� DLU� TXDOLW\�� � 7R� UHFHLYH� IHGHUDO� IXQGLQJ� D� WUDQVSRUWDWLRQ� SURMHFW� PXVW� EH

LQFOXGHG�LQ�WKH�073�DQG�SURJUDPPHG�LQ�WKH�7UDQVSRUWDWLRQ�,PSURYHPHQW�3URJUDP��7,3��

�7KH�073�LV�GHYHORSHG�E\�WKH�PHWURSROLWDQ�SODQQLQJ�RUJDQL]DWLRQ�WKURXJK�LWV�HVWDEOLVKHG

SODQQLQJ�SURFHVV�

0RELOLW\�� � 6DIH�� FRPIRUWDEOH�� FRQYHQLHQW� UDSLG�PRYHPHQW� RI� SHRSOH� IURP�RQH� SRLQW� WR

DQRWKHU�

0RGDO� VSOLW��7KH� UHJLRQDO� RU� DUHD�ZLGH� QXPEHUV� RU� SHUFHQWDJHV� RI� SHRSOH� GLVWULEXWHG

DPRQJ�WKH�YDULRXV�PRGHV�RI�WUDQVSRUWDWLRQ�DYDLODEOH�LQ�WKDW�UHJLRQ�RU�DUHD�

0XOWLPRGDO���5HIHUV�WR�WKH�GLYHUVLW\�RI�WUDQVSRUWDWLRQ�RSWLRQV�IRU�WKH�VDPH�WULS��DOVR��DQ

DSSURDFK�WR�WUDQVSRUWDWLRQ�SODQQLQJ�RU�SURJUDPPLQJ�ZKLFK�DFNQRZOHGJHV�WKH�H[LVWHQFH�RI

RU�QHHG�IRU�D�YDULHW\�RI�WUDQVSRUWDWLRQ�RSWLRQV�

1DWLRQDO� $PELHQW� $LU� 4XDOLW\� 6WDQGDUG� �1$$46��� )HGHUDOO\� PDQGDWHG� PD[LPXP

OHYHOV��L�H��IHGHUDO�KHDOWK�VWDQGDUGV��IRU�DLU�SROOXWDQWV�VXFK�DV�R]RQH�

1DWLRQDO� (QYLURQPHQWDO� 3ROLF\� $FW� �1(3$��� )HGHUDO� DFW� UHTXLULQJ� D� VWXG\� RQ� DQ\

HQYLURQPHQWDO�LPSDFW�D�IHGHUDOO\�IXQGHG�RU�IHGHUDOO\�SHUPLWWHG�SURMHFW�PLJKW�FDXVH�

1DWLRQDO�+LJKZD\�6\VWHP��1+6���7KH�QHWZRUN�RI�URDGV�LQFOXGLQJ�DOO� LQWHUVWDWH�URXWHV�

UHJLRQDOO\�VLJQLILFDQW�XUEDQ�DQG�UXUDO�SULQFLSOH�DUWHULDOV��SRWHQWLDO�VWUDWHJLF�GHIHQVH�URXWHV�
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FULWLFDO�KLJKZD\�FRQQHFWRUV��DQG�DFFHVV�WR�PDMRU�SRUWV��DLUSRUWV��SXEOLF�WUDQVSRUWDWLRQ��DQG

LQWHUPRGDO� IDFLOLWLHV�� � 7KH� DGRSWHG� QDWLRQZLGH� 1+6� QHWZRUN� LV� DSSUR[LPDWHO\� �������

PLOHV�LQ�OHQJWK�

1HWZRUN���$�WUDQVSRUWDWLRQ�V\VWHP�ZLWK�LWV�PDQ\�URDGZD\V�DQG�URXWHV�RIWHQ�VKRZQ�HLWKHU

JUDSKLFDOO\�RU�PDWKHPDWLFDOO\�

1LWURJHQ� R[LGHV� �12[��� $� SROOXWDQW� SURGXFHG� GXULQJ� IRVVLO� IXHO� FRPEXVWLRQ� WKDW

FRQWULEXWHV� WR� JURXQG�OHYHO� R]RQH�� � &RPPRQ� VRXUFHV� RI� QLWURJHQ� R[LGHV� LQFOXGH

DXWRPRELOHV�� LQFLQHUDWLRQ�� SRZHU� JHQHUDWLRQ�� LQGXVWULDO� SURFHVVHV�� VSDFH� KHDWLQJ�� DQG

ILUHSODFHV�

1R�EXLOG��%DVHOLQH�VFHQDULR���6HH�%DVHOLQH�

1RQ�DWWDLQPHQW� DUHD�� $� GHVLJQDWLRQ� E\� WKH� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� RI� DQ\

SODFH� LQ� WKH�8QLWHG�6WDWHV� IDLOLQJ� WR�PHHW�QDWLRQDO� DLU� TXDOLW\� VWDQGDUGV� �1$$46��� �7KH

+RXVWRQ�*DOYHVWRQ�DUHD�LV�D�QRQ�DWWDLQPHQW�DUHD�IRU�R]RQH�

2]RQH��2����$�JDV��FRPPRQO\�FDOOHG�VPRJ��ZKLFK�LQ�H[FHVV�TXDQWLWLHV�DW�JURXQG�OHYHO�LV�D

SROOXWDQW�DQG� LUULWDQW�� �2]RQH� LV� FUHDWHG�ZKHQ�QLWURJHQ�R[LGHV� �12[�� UHDFW�ZLWK�YRODWLOH

RUJDQLF�FRPSRXQGV��92&V��LQ�VXQOLJKW���2]RQH�LQ�WKH�XSSHU�DWPRVSKHUH�SURWHFWV�XV�IURP

KDUPIXO�XOWUDYLROHW�UD\V��JURXQG�OHYHO�R]RQH�LV�KDUPIXO�

3DUDWUDQVLW� YDQ�� $� YDQ� VSHFLDOO\� PRGLILHG� WR� FDUU\� GLVDEOHG� RU� PRELOLW\�LPSDLUHG

SDVVHQJHUV�

3HUIRUPDQFH�PHDVXUHV��$Q\�RI�D�YDULHW\�RI�PHWKRGV� WKDW�FDQ�EH�XVHG� WR�GHWHUPLQH� WKH

OHYHO� DW� ZKLFK� D� WUDQVSRUWDWLRQ� V\VWHP� LV� RSHUDWLQJ�� � 3HUIRUPDQFH� PHDVXUHV� JDXJH� WKH

GHJUHH� WR� ZKLFK� SHUIRUPDQFH� VWDQGDUGV� DUH� DWWDLQHG�� � $V� DQ� H[DPSOH�� SHUIRUPDQFH

PHDVXUHV� IRU� FRQJHVWLRQ� PDQDJHPHQW� PD\� LQFOXGH� WUDYHO� WLPH�� GHOD\�� OHYHO� RI� VHUYLFH�

VSHHG��DQG�WLPH�UDWH��

3UHIHUUHG�DOWHUQDWLYH����5HJDUGLQJ�D�0,6��7KH�SUHIHUUHG�DOWHUQDWLYH�LV�VHOHFWHG�IURP�WKH

JURXS�RI�FRQFHSWXDO�DOWHUQDWLYHV���1RWH�WKDW�WKH�SUHIHUUHG�DOWHUQDWLYH�FRXOG�DFWXDOO\�LQFOXGH

VHYHUDO� FRQFHSWXDO� DOWHUQDWLYHV��RU�SRUWLRQV� WKHUHRI�� LQ� DQ\� FRPELQDWLRQ� IRXQG� WR� EH� WKH

PRVW�EHQHILFLDO���,W�FRXOG�DOVR�EH�D�VWUDWHJ\�RU�SROLF\��DV�ZHOO�DV�D�SURMHFW�

5HJLRQDO�&RPPXWH�$OWHUQDWLYH�3URJUDP��5&$3���$�SURJUDP�GHVLJQHG�WR�UHSODFH�WKH

(PSOR\HU� 7ULS� 5HGXFWLRQ� �(75�� SURJUDP�� � 7KH� 5&$3� LV� D� FRRSHUDWLYH� SURJUDP� WKDW

FRRUGLQDWHV� 715&&�� +�*$&�� 0(752�� 7['27�� DQG� 7UDQVSRUWDWLRQ� 0DQDJHPHQW

2UJDQL]DWLRQV� WR� UHGXFH� FRPPXWLQJ� WULSV� E\� SURYLGLQJ� LQFHQWLYHV� DQG� VHUYLFHV� WR

FRPPXWHUV�GLUHFWO\�

5HJLRQDO� &RPSXWHUL]HG� 7UDIILF� 6LJQDO� 6\VWHP� �5&766��� $� V\VWHP� GHVLJQHG� WR

PLQLPL]H� WUDIILF�GHOD\V�E\�GLYHUWLQJ� WUDYHO� IURP�EORFNHG�RU�FRQJHVWHG�URXWHV� WR�DOWHUQDWH

URDGV�

5HJLRQDO�,QWHOOLJHQW�7UDQVSRUWDWLRQ�6\VWHP��5,76���7KH�,7,�V\VWHP�IRU�WKH�+RXVWRQ�

*DOYHVWRQ�70$�



3ULQWHG���������

'���

5LJKW�RI�ZD\� �5�2�:��� 3ULRULW\� SDWKV� IRU� WKH� FRQVWUXFWLRQ� RI� KLJKZD\V�� +29� ODQHV�

FRPPXWHU�UDLO��UDLOURDGV�DQG�RWKHU�WUDQVSRUWDWLRQ�IDFLOLWLHV���,QFOXGHV�DOO�WKH�ODQG�VHW�DVLGH

IRU�D�IDFLOLW\©V�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

6KRXOGHU�ODQHV��,Q�ELF\FOH�WHUPLQRORJ\��WKHVH�DUH�URDGZD\�VKRXOGHUV�WKDW�DUH�SDYHG��DOO�

ZHDWKHU�VXUIDFHV�ZLWK�QR�ULGJHV��VHDPV��RU�RWKHU�REVWUXFWLRQV���7KHVH�W\SHV�RI�IDFLOLWLHV�DUH

FRPPRQ� WR� )DUP�WR�0DUNHW� URDGV� DQG� 6WDWH� +LJKZD\V� LQ� OHVV� SRSXODWHG� DUHDV��

$XWRPRELOHV�DUH�JHQHUDOO\�SURKLELWHG�DQG�YHKLFOH�SDUNLQJ�PD\�EH�SURKLELWHG���3HGHVWULDQV

PD\�EH�SURKLELWHG��EXW�DUH�IUHTXHQW�XVHUV�ZKHUH�QR�VLGHZDON�LV�SURYLGHG�

6LQJOH�RFFXSDQW�YHKLFOH��629���$Q\�YHKLFOH�ZKHUH�WKH�RSHUDWRU�LV�GULYLQJ�DORQH�WR�ZRUN�

VFKRRO��DQG�RWKHU�GHVWLQDWLRQV�

6PRJ���$�WHUP�RIWHQ�XVHG�LQWHUFKDQJHDEO\�ZLWK�R]RQH��DOWKRXJK�WKH�WZR�DUH�QRW�LGHQWLFDO�

�2]RQH� LV� DFWXDOO\� D� FRPSRQHQW� RI� VPRJ� �¨SKRWRFKHPLFDO� VPRJ©��� DORQJ�ZLWK� K\GURJHQ

SHUR[LGHV��RUJDQLF�QLWUDWHV��ZDWHU�GURSOHWV��DQG�ILQH�SDUWLFXODWH�PDWWHU��

6WDWH� ,PSOHPHQWDWLRQ� 3ODQ� �6,3��� 7KH� &$$$� UHTXLUHV� WKH� 6WDWH� WR� SUHSDUH� D� SODQ

GHPRQVWUDWLQJ�KRZ�LWV�QRQDWWDLQPHQW�DUHDV�ZLOO� UHGXFH�HPLVVLRQV� IURP� LGHQWLILHG�VRXUFHV

DQG�DFKLHYH�QDWLRQDO�DLU�TXDOLW\�VWDQGDUGV�E\�VSHFLILHG�GDWHV���7KH�073�PXVW�FRPSO\�ZLWK

RU�FRQIRUP�WR�WKH�6,3�

6XUIDFH� 7UDQVSRUWDWLRQ� 3URJUDP� �673��� $� EORFN� JUDQW� IHGHUDO� SURJUDP� GHVLJQHG� WR

FUHDWH�IOH[LEOH�IXQGLQJ�IRU�WUDQVLW��KLJKZD\�FRQVWUXFWLRQ��DQG�HQKDQFHPHQWV�

7HFKQLFDO�$GYLVRU\�&RPPLWWHH��7$&���&RPPLWWHH�WKDW�DGYLVHV�WKH�+RXVWRQ�*DOYHVWRQ

7UDQVSRUWDWLRQ� 3ODQQLQJ� &RXQFLO� �73&�� RQ� WHFKQLFDO� PDWWHUV� UHODWLQJ� WR� WUDQVSRUWDWLRQ

SODQQLQJ� ZLWKLQ� WKH� UHJLRQ�� � 7KLV� FRPPLWWHH� LV� FRPSRVHG� RI� UHSUHVHQWDWLYHV� RI� ORFDO

JRYHUQPHQW��WUDQVSRUWDWLRQ�PRGHV��HQYLURQPHQWDO�LQWHUHVWV��DQG�RWKHU�LQWHUHVWV�UHOHYDQW�WR

WUDQVSRUWDWLRQ�SODQQLQJ�DQG�DLU�TXDOLW\�

7HOHFRPPXWLQJ�� � 8VLQJ� D� KRPH� FRPSXWHU� RU� D� QHLJKERUKRRG� ZRUN� FHQWHU� IRU� ZRUN�

HIIHFWLYHO\�HOLPLQDWLQJ�WKH�QHHG�WR�WUDYHO�WR�D�FRQYHQWLRQDO�ZRUNSODFH�

7H[DV� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �7['27��� 6WDWH� DJHQF\� UHVSRQVLEOH� IRU

FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�DOO�,QWHUVWDWH��86��6WDWH�+LJKZD\V��DQG�)DUP�WR�0DUNHW

�)0��5RDGV�ZLWKLQ�WKH�VWDWH�

7UDQVLW���7UDQVSRUWDWLRQ�PRGH�LQYROYLQJ�EXVHV��WUDLQV��DQG�RWKHU�YHKLFOHV�WKDW�LQGLYLGXDOO\

PRYH� ODUJHU� QXPEHUV� RI� SHRSOH� WKDQ� GR� LQGLYLGXDO� DXWRPRELOHV�� � $OVR� NQRZQ� DV� PDVV

WUDQVLW��SXEOLF�WUDQVLW��SXEOLF�WUDQVSRUWDWLRQ��RU�XUEDQ�WUDQVLW�

7UDQVSRUWDWLRQ� FRQIRUPLW\�� $� UHTXLUHPHQW� RI� WKH� &$$$� WKDW� D� UHJLRQDO� HPLVVLRQV

DQDO\VLV� EH� FRQGXFWHG� RQ� WUDQVSRUWDWLRQ� SURJUDPV� DQG� SODQV� WR� HQVXUH� WKDW� WKHVH� SODQV

PHHW�WKH�6WDWH�,PSOHPHQWDWLRQ�3ODQ©V�DLU�TXDOLW\�JRDOV��

7UDQVSRUWDWLRQ� FRQWURO� PHDVXUH� �7&0��� 7&0V� DUH� WUDQVSRUWDWLRQ� PDQDJHPHQW

VWUDWHJLHV� DQG� SURMHFWV� LQWHQGHG� WR� LPSURYH� WKH� PRELOLW\� RI� JRRGV� DQG� SHRSOH� ZLWK

TXDQWLILDEOH� DLU� TXDOLW\� EHQHILWV�� � 7KHUH� DUH� HVVHQWLDOO\� WZR� GHILQLWLRQV�� RQH� IRU� &0$4

SXUSRVHV� DQG� RQH� IRU� WKH�&RQJHVWLRQ� 0DQDJHPHQW� 6\VWHP�� � ���� 7KH� &0$4� SURJUDP

GHILQHV�7&0� VWUDWHJLHV� DV� UHODWLYHO\� ORZ� FDSLWDO�FRVW� VROXWLRQV� WR� FRQJHVWLRQ�PLWLJDWLRQ
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SUREOHPV��FRXQWHULQJ�WKH�WUDGLWLRQDO�FDSLWDO�LQWHQVLYH�VROXWLRQV�UHO\LQJ�RQ�DGGLWLRQDO�VLQJOH

RFFXSDQW�YHKLFOH��629��JHQHUDO�SXUSRVH�ODQHV���,QFOXGHG�XQGHU�7&0V�DUH�WUDQVSRUWDWLRQ

V\VWHPV�PDQDJHPHQW��WUDYHO�GHPDQG�PDQDJHPHQW��DQG�DLU�TXDOLW\�LPSURYHPHQW�VWUDWHJLHV�

����� 7KH� &06� GHILQLWLRQ� LV� VLPLODU�� EXW� LQ� DGGLWLRQ� WR� 7'0V�� 760V�� DQG� DLU� TXDOLW\

VWUDWHJLHV�� DGGLWLRQDO�629� IDFLOLWLHV� DUH� FRQVLGHUHG�� �+RZHYHU�� DOWKRXJK� 629� VWUDWHJLHV

DUH�FRQVLGHUHG��WKH\�PXVW�UHGXFH�FRQJHVWLRQ�VXIILFLHQWO\�WR�VLJQLILFDQWO\�UHGXFH�HPLVVLRQV�

ZKLOH�UHPDLQLQJ�FRVW�HIIHFWLYH�DQG�QRW�SURPRWLQJ�DGGLWLRQDO�HPLVVLRQV�

7UDQVSRUWDWLRQ� ,PSURYHPHQW� 3URJUDP� �7,3��� $Q� 032�SUHSDUHG� GRFXPHQW� WKDW

LGHQWLILHV�VSHFLILF�KLJKZD\�DQG�WUDQVLW�SURMHFWV�WR�EH�LPSOHPHQWHG�LQ�DQ�DUHD�RYHU�D�WKUHH�

\HDU�SHULRG���7R�UHFHLYH�IHGHUDO�IXQGLQJ��D�WUDQVSRUWDWLRQ�SURMHFW�PXVW�EH�LQFOXGHG�LQ�WKH

0HWURSROLWDQ�7UDQVSRUWDWLRQ�3ODQ�DQG�7,3���7KH�7,3� LV�D�SURJUDPPLQJ�GRFXPHQW��ZKLOH

WKH�073�LV�D�SODQQLQJ�GRFXPHQW�

7UDQVSRUWDWLRQ�PDQDJHPHQW�DUHD��70$���$Q�XUEDQL]HG�DUHD�ZLWK�PRUH�WKDQ��������

SHRSOH�WKDW�KDV�EHHQ�GHOLQHDWHG�IRU�WUDQVSRUWDWLRQ�SODQQLQJ�SXUSRVHV�� �7KH� ORFDO�70$�LV

NQRZQ�DV�WKH�+RXVWRQ�*DOYHVWRQ�7UDQVSRUWDWLRQ�0DQDJHPHQW�$UHD�

7UDQVSRUWDWLRQ� PDQDJHPHQW� RUJDQL]DWLRQ� �702��� $Q� HQWLW\� WKDW� ZRUNV� ZLWKLQ� DQ

HPSOR\PHQW�FHQWHU�WR�UHGXFH�WUDIILF�SUREOHPV��VSHFLILFDOO\�E\�UHGXFLQJ�HPSOR\HH�FRPPXWH

WULSV�� � 702V� RSHUDWH� DV� D� IDFLOLWDWRU�� OREE\LVW�� DQG� UHVRXUFH� FHQWHU� IRU� HPSOR\HUV� DQG

HPSOR\HHV�� �7DUJHWHG� HPSOR\PHQW� FHQWHUV� DUH� WKRVH�ZLWK� D�JHRJUDSKLF� FRQFHQWUDWLRQ�RI

�������HPSOR\HUV�

7UDQVSRUWDWLRQ�3ROLF\�&RXQFLO� �73&���$�ERG\�RI���� ORFDOO\� HOHFWHG�RIILFLDOV� DQG�DUHD

DJHQF\� UHSUHVHQWDWLYHV� ZKLFK� GHWHUPLQHV� WKH� SROLF\� GLUHFWLRQ� RI� LQWHUPRGDO� DQG

PXOWLPRGDO� WUDQVSRUWDWLRQ� SODQQLQJ� LQ� WKH� *XOI� &RDVW� 6WDWH� 3ODQQLQJ� 5HJLRQ�� L�H�� WKH

+RXVWRQ�*DOYHVWRQ�WUDQVSRUWDWLRQ�PDQDJHPHQW�DUHD�

7UDQVSRUWDWLRQ� V\VWHPV�PDQDJHPHQW� �760���760V�DUH� JHQHUDOO\� ORZ�FRVW� VWUDWHJLHV

WKDW�DUH�GHVLJQHG�WR�LPSURYH�WKH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�WKH�H[LVWLQJ�WUDQVSRUWDWLRQ

IDFLOLWLHV� WKURXJK� LPSURYHPHQWV� LQ� IDFLOLW\� GHVLJQ� DQG� FRQVWUXFWLRQ� DQG� WKURXJK

VXSSOHPHQWDO� VWUDWHJLHV�� � ([DPSOHV� LQFOXGH� LPSURYHG� VLJQDOL]DWLRQ� DQG� LQWHOOLJHQW

WUDQVSRUWDWLRQ�V\VWHPV�

7UDYHO�GHPDQG��7KH�FRXQWHG�RU�SURMHFWHG�YROXPH�RI�WUDIILF�WKDW�LV�RU�ZLOO�EH�XWLOL]LQJ�D

URDGZD\�LQ�D�VSHFLILHG�WLPH�SHULRG��L�H������KRXUV��SHDN�SHULRGV��HWF���

7UDYHO�GHPDQG�PDQDJHPHQW��7'0���7'0V�DUH�JHQHUDOO\� ORZ�FRVW�VWUDWHJLHV� WKDW�DUH

GHVLJQHG� WR� HDVH� RU� UHGXFH� WKH� WUDQVSRUWDWLRQ� GHPDQG� LQ� DQ� DUHD�� WKXV� LPSURYLQJ� WKH

HIILFLHQF\� DQG� HIIHFWLYHQHVV� RI� WKH� H[LVWLQJ� WUDQVSRUWDWLRQ� IDFLOLWLHV�� � 7KH� VSHFLILF� DLP� LV

RIWHQ�WR�GLYHUW�SHRSOH�IURP�GULYLQJ�DORQH��DV�ZHOO�DV�WR�LPSURYH�DLU�TXDOLW\�DQG�FRQJHVWLRQ

E\� GHFUHDVLQJ� YHKLFOH� PLOHV� WUDYHOHG� DQG� YHKLFOH� WULSV�� � &RQJHVWLRQ� SULFLQJ� DQG� IOH[LEOH

ZRUN�KRXUV�DUH�H[DPSOHV�RI�7'0V�

7UDYHO�WLPH��7KH�HVWLPDWHG�WLPH�LW�WDNHV�D�YHKLFOH�WR�WUDYHO�D�VHW�GLVWDQFH�DW�D�VHW�WLPH�RI

WKH�GD\�� �7UDYHO� WLPH�FDQ�EH�GHWHUPLQHG� WKURXJK�D�QXPEHU�RI�PHWKRGV�� WKH� IORDWLQJ� FDU

WHFKQLTXH��WKH�OLFHQVH�SODWH�PDWFKLQJ�WHFKQLTXH��WKH�FHOOXODU�WHOHSKRQH�UHSRUWLQJ�WHFKQLTXH�

WKH�GHWHFWRU�V\VWHPV�WHFKQLTXH��DXWRPDWLF�YHKLFOH�LGHQWLILFDWLRQ�V\VWHPV��$9,���DQG�JOREDO
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SRVLWLRQLQJ�V\VWHPV��*36����$OO�DUH�GHVFULEHG�LQ�$SSHQGL[�/�RI�77,©V�UHSRUW��VHH�7UDYHO

UDWH��

8QLILHG� 3ODQQLQJ� :RUN� 3URJUDP� �83:3��� $QQXDO� UHSRUW� SUHSDUHG� E\� WKH� 032

GHVFULELQJ� WUDQVSRUWDWLRQ�SODQQLQJ� DFWLYLWLHV�ZKLFK�ZLOO� WDNH�SODFH�ZLWKLQ� WKH�*XOI�&RDVW

6WDWH�3ODQQLQJ�5HJLRQ�

8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �'27� RU� 86'27��� 3ULQFLSDO� IHGHUDO

IXQGLQJ�DQG�UHJXODWLQJ�DJHQF\�IRU�WUDQVSRUWDWLRQ�IDFLOLWLHV���)+:$�DQG�)7$�DUH�DJHQFLHV

ZLWKLQ�'27�

9HKLFOH� PLOHV� WUDYHOHG� �907��� 7HUP� XVHG� IRU� GHVFULELQJ� WKH� WRWDO� QXPEHU� RI� PLOHV

WUDYHOHG�E\�YHKLFOHV�LQ�D�JLYHQ�WLPH�LQ�D�VSHFLILHG�DUHD�

9RODWLOH� RUJDQLF� FRPSRXQGV� �92&��� 7R[LF� UHVLGXDO� FKHPLFDOV� IURP� IRVVLO� IXHO

FRPEXVWLRQ��VROYHQWV��SDLQWV��JOXHV��DQG�VRPH�GU\�FOHDQLQJ�SURFHVVHV���92&V�FRQWULEXWH�WR

R]RQH�IRUPDWLRQ�DQG�RWKHU�SROOXWDQWV�

9ROXPH�WR�FDSDFLW\��9�&���$�UDWLR�XVHG� WR�PHDVXUH� WKH� OHYHO�RI�VHUYLFH� RI� D� URDGZD\�

ZKLFK� LGHQWLILHV� FRQJHVWLRQ� RU� PRELOLW\� SUREOHPV�� � 7KH� UDWLR� GLYLGHV� WKH� VXUYH\HG� RU

PRGHOHG�YROXPH�IRU�D�URDG�E\�WKH�GHVLJQ�FDSDFLW\�IRU�WKH�URDG����7KH�YROXPH�LV�RIWHQ�WKH

$YHUDJH�'DLO\�7UDIILF�IRU�WKH�URDG�VHFWLRQ��ZLWK�FDSDFLW\�EDVHG�RQ�WKH�QXPEHU�RI�ODQHV�IRU

WKH�URDGZD\�


