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&OLPDWLF�'HVLJQ�&RQVXOW��&'&��LV�D�FRQVXOWDQW�LQ�WKH�ILHOG�RI�EXLOGLQJ�SK\VLFV
DQG�+9$&�FRQFHSWV��&'&�DGYLVHV�LQ�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�EXLOGLQJ
SURMHFWV�DQG�FRQGXFWV��SROLF\�IRXQGLQJ��UHVHDUFK�RQ�HQYLURQPHQWDO�DQG�HQ�
HUJ\�PDWWHUV�

&OLPDWLF� 'HVLJQ� PHDQV� �GHVLJQ� DGDSWHG� WR� ORFDO� FOLPDWLF� FRQGLWLRQV��� 7KH
PXWXDO� WXQLQJ� RI� EXLOGLQJ�� FRQVWUXFWLRQ�� VHUYLFHV� WR� �ORFDO�� FOLPDWH�� RIIHUV
VXVWDLQDEOH� DFFRPPRGDWLRQ� ZLWK� RSWLPDO� WKHUPDO� FRPIRUW� DW� ORZ� HQHUJ\
FRQVXPSWLRQ��&'&�VWULYHV�IRU�WKH�LQWHJUDWLRQ�EHWZHHQ�GLIIHUHQW�GLVFLSOLQHV�LQ
WKH�GHVLJQ�SURFHVV�DQG�SUHIHUV�GHVLJQ�WHDPV�RI�ZKLFK�WKH�PHPEHUV�GDUH�WR
FURVV�WKH�ERUGHUV�RI�WKHLU�RZQ�GLVFLSOLQH�

3KRWR�RQ�IURQW�SDJH &OLPDWLF�'HVLJQ�&RQVXOW�DGYLVHG��DPRQJ�RWKHU�WKLQJV��WKH�FRQGLWLRQLQJ�FRQFHSW�IRU�WKH
UHQRYDWLRQ�RI�9DQ�1HOOH�IDFWRU\��7KH�PHDVXUH�XQLW�RI�WKH�IDFDGHV�RI�9DQ�1HOOH�IDFWRU\
KDG�EHHQ�FR�RUGLQDWHG�RQ� WKH�XVXDO�PHDVXUH�XQLWV� LQ�JODVV�KRXVH�FRQVWUXFWLRQ��ZLWK
ZKLFK�DJDLQVW�ORZ�FRVWV��EHFDXVH�RQ�VWDQGDUG�PHDVXUHV��JODVV�FRXOG�EH�UHSODFHG��)RU
UHPRYLQJ�WKH�KHDW�DQG�IRU�WKH�DLU�VXSSO\�E\�PHDQV�RI�ZLQGRZV�WR�WKH�GRXEOH�VNLQ�ID�
FDGH�RI�WKH�UHQRYDWHG�9DQ�1HOOH� IDFWRU\�� � WKH�RULJLQDO�ZLQGRZV�DUH�XVHG��7KHVH�ZLQ�
GRZV�DUH�SURYLGHG�ZLWK�WHFKQLTXHV�WR�RSHQ�ZLQGRZV�DW�GLVWDQFH�ZLWK�HQJLQHV�WR�WXUQ
JULSV�OLNH�QRZDGD\V�XVHG�LQ�JODVV�KRXVH�FRQVWUXFWLRQ��7KH�WXUQ�JULSV�DUH�FRQQHFWHG�WR
WKH�LQLWLDOO\�DSSOLHG�WHFKQLTXH�WR�RSHQ�WKH�KLJK�ZLQGRZV�
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$GGLWLRQ� RI� IXUQLWXUH� RSWLPLVHG� RQ� WKHUPDO� FRPIRUW� WR� EXLOGLQJ�� FRQ�
VWUXFWLRQV�� LQVWDOODWLRQV� DQG� �ORFDO�� FOLPDWH�� WR� UHDFK� GXUDEOH� KRXVLQJ�ZLWK
RSWLPXP�OLYLQJ�DQG�ZRUN�FRPIRUW�DQG�OLPLWHG�HQHUJ\�FRQVXPSWLRQ��
/RZ� FOR� FKDLUV� DUH� FKDLUV� ZKLFK� DGGV� PLQLPXP� H[WUD� KHDW� LQVXODWLRQ� WR
FORWKLQJ�RI�SHUVRQ�RU�HYHQ�LQFUHDVHV�KHDW�UHOHDVH�
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�� 'HVLJQ�RI�DQ�RIILFH�EXLOGLQJ�LQ�7KDLODQG�ZLWK�DQ�RSWLPXP�WKHUPDO�FRP�

IRUW�DQG�OLPLWHG�HQHUJ\�FRQVXPSWLRQ�� �OLPLWHG�FRROLQJ�QHHGV��
�� 3URPRWH� SHQHWUDWLRQ� RI� QDWXUDOO\� YHQWLODWHG� EXLOGLQJV� ZLWKRXW� FRPIRUW

FRROLQJ�DQG�EXLOGLQJV�ZLWK�VR�FDOOHG�KLJK�WHPSHUDWXUH�FRROLQJ��OLNH�HP�
EHGGHG� FRROLQJ� V\VWHPV�� LQ� PRGHUDWH� FOLPDWHV� WKDQNV� WR� LPSURYHG
WKHUPDO�FRPIRUW�LQ�WKH�VXPPHU�
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�� &RRO�%L]�DFWLRQ�LQ�-DSDQ�ZKLFK�WULHV�JHW�EXVLQHVVPHQ�WR�FORWK�LQIRUPDO�LQ

WKH�VXPPHU�WR�OLPLW�HQHUJ\�XVH�IRU�FRROLQJ��6HH��DPRQJVW�RWKHUV��7KH
-DSDQ�7LPHV�RQOLQH��$SULO����������
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3URWRW\SH�RIILFH�FKDLU�RSWLPLVHG�RQ�FRROLQJ��
JOREDOO\�DSSUHFLDWHG�RQ�WKHUPDO�LPSDFW�
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� OLWHUDWXUH�VHDUFK
� RULHQWLQJ�WKHUPDO�PHDVXUHPHQWV�WR�H[LVWLQJ

FKDUDFWHULVWLF�FKDLUV
� RULHQWLQJ�VWXG\�RI�XVHU�DSSUHFLDWLRQ�WR�H[LVWLQJ

FKDUDFWHULVWLF�FKDLUV

� )RUPXODWH�WHUPV�RI�UHIHUHQFH
� 6WDQGDUG�WHUPV�RI�UHIHUHQFH��D�R��HUJRQRPLFV��IRU�RIILFH�FKDLUV��SRVVLEOH
PDUNHW��VHJPHQWV���PD[LPXP�FRQWULEXWLRQ�WR�FOR�YDOXH�� �KHDW�LQVXOD�
WLRQ���VXPPHU�DQG�ZLQWHU�DGDSWDWLRQ�IRU�PRGHUDWH�FOLPDWHV"

� �WKHUPDO�DVSHFWV
� �VWUHQJWK��VWLIIQHVV���HUJRQRPLF��FRPIRUW
− �FRVWV
− PDWHULDO�SURFHVVLQJ����SURGXFWLRQ�DVSHFWV

� �GHWHUPLQDWLRQ�RI�FRQWULEXWLRQ�WR�FOR�YDOXH�E\�FDOFXODWLRQV
� �6HOHFWLRQ�PDWHULDO

� ,Q�DFFRUGDQFH�ZLWK�VWDQGDUG�UHIHUHQFH�FKDLU

� �WKHUPDO
� �XVHU�DSSUHFLDWLRQ
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