
TWO SQUARES, ONE PLACE 
A STRATEGY PLAN FOR HYDE/JACKSON SQUARE MAIN STREETS 
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-DPDLFD�3ODLQ�QHLJKERUKRRG�RI�%RVWRQ��0$��:LWK� 

WULILFDWLRQ��+-6�QRZ�IDFHV�D�FULWLFDO�PRPHQW�LQ�LWV� 

HQW�DQG�XQLILHG�GLVWULFW�� 

,Q�DGGLWLRQ�WR�WKHVH�FKDQJHV��VHYHUDO�H[LVWLQJ� 
FKDUDFWHULVWLFV�RI�+-6�FKDOOHQJH�WKLV�JRDO�RI�D� 
XQLILHG�GLVWULFW��)LUVW��WKH�SK\VLFDO�VHSDUDWLRQ� 

FRPSOHPHQWDU\�D�PL[�RI�JRRGV�DQG�VHUYLFHV�DV� 

3ODFHµ�IRU�+-6�� 

RSHUDWHG�E\�WKH�&LW\�RI�%RVWRQ�DQG�WKH�1DWLRQDO� 

PHQW��+-606�LV�ZHOO�SRVLWLRQHG�WR�WDNH�D�OHDG� 

SHULRG�� 

$QDO\VLV� 

0DUNHW� 

FRQGXFWHG�GHPRJUDSKLF�DQG�VDOHV�JDS�DQDO\VHV� 
WR�XQGHUVWDQG�WKH�+-6�PDUNHW�DQG�WKH�FKDQJHV� 

DORQJ�ZLWK�WKH�EXVLQHVVHV�WKDW�RFFXS\�WKHVH�QHZ� 

PDUNHWSODFH�� 

3K\VLFDO 

XQLILHG�GLVWULFW��7KH�ORQJ�FRUULGRU�JHRJUDSKLFDOO\� 

YLEUDQW�DQG�DQ�DVVHW�XSRQ�ZKLFK�WR�EXLOG�� 

FRPSOHWHG�DQ�H[WHQVLYH�DQDO\VLV�RI�+-6��7KH�IRO� 

GLVWULFW��7KH�WZR�XSFRPLQJ�GHYHORSPHQWV�DW�-DFN� 
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([HFXWLYH�6XPPDU\� 
+\GH�-DFNVRQ�6TXDUH��+-6��LV�D�YLEUDQW��GL� 
YHUVH�UHWDLO�DQG�UHVLGHQWLDO�GLVWULFW�ORFDWHG�LQ�WKH� 

WKH�LQWURGXFWLRQ�RI�QHZ�GHYHORSPHQWV��FKDQJLQJ� 
GHPRJUDSKLFV��DQG�SRWHQWLDO�IRU�FRPPHUFLDO�JHQ� 

JURZWK��7KLV�G\QDPLF�KDV�FUHDWHG�DQ�HQYLURQPHQW� 
LQ�ZKLFK�ORFDO�EXVLQHVVHV��GHYHORSHUV��UHVLGHQWV�� 
DQG�FRPPXQLW\�JURXSV�KDYH�DQ�RSSRUWXQLW\�WR� 
ZRUN�WRJHWKHU�VXFK�WKDW�+-6�HPHUJHV�DV�D�FRKHU� 

EHWZHHQ�+\GH�DQG�-DFNVRQ�6TXDUHV�FUHDWHV�D�ORQJ� 
FRUULGRU�ZLWK�ERWK�UHVLGHQWLDO�DQG�FRPPHUFLDO� 
XVHV�WKDW�EUHDN�WKH�GLVWULFW·V�FRQWLQXLW\��6HFRQG�� 
WDNHQ�WRJHWKHU��+-6�EXVLQHVVHV�GR�QRW�RIIHU�DV� 

PLJKW�EH�SURYLGHG��7KHUH�LV�DQ�RYHUDEXQGDQFH� 
RI�FRQYHQLHQFH�VWRUHV�DQG�LQDGHTXDWH�HQWHUWDLQ� 
PHQW��FORWKLQJ��DQG�RWKHU�GHVWLQDWLRQ�UHWDLO��7KLUG�� 
WKH�GLYHUVH�GHPRJUDSKLF�JURXSV�LQ�+-6��ZKLFK� 
LQFOXGH�VWURQJ�UHSUHVHQWDWLRQV�RI�WKH�/DWLQR��QRQ� 
/DWLQR�:KLWH��DQG�QRQ�/DWLQR�%ODFN�SRSXODWLRQV�� 
RIWHQ�KDYH�GLIIHUHQW�QHHGV�DQG�YLVLRQV�IRU�WKH� 
GLVWULFW��)LQDOO\��+-6�ODFNV�D�VKDUHG�LGHQWLW\��DQG�LV� 
VWUXJJOLQJ�WR�GHILQH�LWVHOI�DV�/DWLQR��PXOWLFXOWXUDO�� 
RU�VRPH�RWKHU�FDWHJRUL]DWLRQ��7KLV�UHSRUW�UHVSRQGV� 
WR�WKHVH�FKDOOHQJHV�E\�SURSRVLQJ�D�SODQ�IRFXVHG� 
RQ�WKH�XQLI\LQJ�FRQFHSW�RI�´7ZR�6TXDUHV��2QH� 

7KH�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�RUJDQL]D� 
WLRQ��+-606���SDUW�RI�WKH�0DLQ�6WUHHWV�SURJUDP� 

7UXVW�IRU�+LVWRULF�3UHVHUYDWLRQ��KDV�ZRUNHG�LQ�WKH� 
GLVWULFW�VLQFH������WR�SURPRWH�DQG�VWUHQJWKHQ�WKH� 
DUHD·V�SK\VLFDO�FKDUDFWHULVWLFV�DQG�HFRQRPLF�YLWDO� 
LW\��:LWK�D�KLVWRU\�RI�FROODERUDWLRQ�ZLWK�EXVLQHVV� 
RZQHUV��FRPPXQLW\�JURXSV��DQG�ORFDO�JRYHUQ� 

UROH�LQ�VXSSRUWLQJ�WKH�GLVWULFW�WKURXJK�LWV�WUDQVLWLRQ� 

7KLV�UHSRUW�KDV�EHHQ�SURGXFHG�E\�D�WHDP�RI���� 
JUDGXDWH�VWXGHQWV��WKH�3URMHFW�7HDP��IURP�WKH� 
'HSDUWPHQW�RI�8UEDQ�6WXGLHV�	�3ODQQLQJ�DW�WKH� 
0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��+-606� 
UHWDLQHG�WKH�3URMHFW�7HDP�WR�SURGXFH�D�SODQ�IRU� 
WKH�RUJDQL]DWLRQ��7KH�VWXGHQWV�DUH�DOO�SDUWLFLSDQWV� 
LQ�WKH�FRXUVH��´5HYLWDOL]LQJ�8UEDQ�0DLQ�6WUHHWV�µ� 
WDXJKW�E\�SURIHVVRUV�.DUO�6HLGPDQ�DQG�6XVDQ� 
6LOEHUEHUJ�� 

2YHU�D�WKUHH�PRQWK�SHULRG��WKH�3URMHFW�7HDP�KDV� 

ORZLQJ�LQFOXGHV�WKH�FRPSRQHQWV�RI�WKLV�SURFHVV� 
DQG�NH\�ILQGLQJV�IURP�HDFK�� 

7KH�3URMHFW�7HDP�XWLOL]HG�H[LVWLQJ�GDWD�DQG� 

WKDW�KDYH�RFFXUUHG�RYHU�WKH�SDVW�VHYHUDO�\HDUV��7KH� 
UHVLGHQW�SRSXODWLRQ�LV�H[WUHPHO\�GLYHUVH��ZLWK�D� 
JURZLQJ�/DWLQR�SUHVHQFH��DV�ZHOO�DV�VL]HDEOH�QRQ� 
/DWLQR�:KLWH�DQG�%ODFN�SRSXODWLRQV��'HVSLWH�WKLV� 
GHPRJUDSKLF�PL[��WKH�EXVLQHVVHV�DORQJ�&HQWUH� 
6WUHHW�ODUJHO\�FRQVLVW�RI�/DWLQR�RULHQWHG�UHVWDX� 
UDQWV�DQG�FRQYHQLHQFH�UHWDLO��7KH�3URMHFW�7HDP·V� 
DQDO\VLV�LQGLFDWHV�WKDW�QRQ�/DWLQRV�PRVWO\�VKRS� 

HOVHZKHUH�IRU�NH\�JRRGV��DQG�WKDW�DOO�JURXSV�WUDYHO� 
RXWVLGH�WKH�GLVWULFW�IRU�HQWHUWDLQPHQW��FORWKLQJ�� 
DQG�RWKHU�FRPSDULVRQ�UHWDLO��0HDQZKLOH��VHYHUDO� 
WDNH�RXW�UHVWDXUDQWV�DQG�D�IHZ�RWKHU�GHVWLQDWLRQV� 
GR�DWWUDFW�GLYHUVH�FXVWRPHUV�IURP�RXWVLGH�WKH� 

VRQ�6TXDUH�DQG�WKH�%OHVVHG�6DFUDPHQW�&KXUFK�� 

VSDFHV��ZLOO�ODUJHO\�GHILQH�WKH�GLVWULFW·V�LPDJH�DV�D� 

7KH�3URMHFW�7HDP�FROOHFWHG�LQIRUPDWLRQ�RQ�EXLOG� 
LQJ�FRQGLWLRQ�DQG�XVH��VWUHHW�SODQWLQJV��RSHQ� 
VSDFHV��VLGHZDON�FRQGLWLRQ��WUDQVSRUWDWLRQ��WUDIILF�� 
DQG�GLVWULFW�JDWHZD\V�DQG�VLJQDJH��7KH�WKUHH�TXDU� 
WHU�PLOH�DUHD�RI�&HQWUH�6WUHHW�WKDW�FRQVWLWXWHV�WKH� 
+-6�GLVWULFW�RIIHUV�D�YLVXDOO\�VWLPXODWLQJ�DUHD�ZLWK� 
LPSUHVVLYH�SXEOLF�DUW�DQG�EULJKWO\�FRORUHG�VWRUH� 
IURQWV��EXW�SRVHV�D�PDMRU�FKDOOHQJH�WR�FUHDWLQJ�D� 

VHSDUDWHV�+\GH�DQG�-DFNVRQ�6TXDUHV�LQWR�GLVWLQFW� 
DUHDV��)XUWKHUPRUH��WKH�FKDUDFWHUV�RI�+\GH�DQG� 
-DFNVRQ�6TXDUHV�KDYH�VXEWOH�GLIIHUHQFHV��VXFK�DV� 
D�JUHDWHU�QXPEHU�RI�FRQYHQLHQFH�VWRUHV�DW�-DFNVRQ� 
6TXDUH��&HQWUH�6WUHHW�DOVR�LQFOXGHV�ERWK�EXVLQHVV� 
DQG�UHVLGHQWLDO�SURSHUWLHV��DV�ZHOO�DV�VHYHUDO�DUHDV� 
WKDW�DUH�YDFDQW�RU�UHFHVVHG�IURP�WKH�VWUHHW��ZKLFK� 
EUHDN�WKH�VWUHHW·V�FRQWLQXLW\��)XUWKHU��WKH�GLVWULFW� 
LV�GLVDGYDQWDJHG�E\�QDUURZ�VLGHZDONV�DQG�D�ODFN� 
RI�SURPLQHQW�JDWHZD\V��+RZHYHU��LWV�EXLOGLQJV�GR� 
IXQFWLRQ�RQ�D�SHGHVWULDQ�VFDOH�DQG�VWUHHW�OLIH�LV� 

([HFXWLYH�6XPPDU\




&RPPXQLW\ 

YLHZV�ZLWK�NH\�PHPEHUV�RI�WKH�+-6�FRPPXQLW\� 
WR�JDWKHU�TXDOLWDWLYH�GDWD�RQ�WKH�GLVWULFW�DQG�EHWWHU� 

6WDNHKROGHUV�YRLFHG�WKHLU�FRQFHUQV�DERXW�WKH� 

&RPSDULVRQ�'LVWULFWV 

RI�ILYH�SULQFLSOHV�WKDW�LQIRUP�LWV�YLVLRQ�IRU�+-606� 

�� 
�� 
�� 

6WUHHW 

'HYHORS�+\GH�-DFNVRQ�6TXDUH�LQWR�D� 
'HVWLQDWLRQ 

QL]DWLRQ 

JRDO�LQFOXGH�LPSOHPHQWLQJ�QHZ�EXLOGLQJ�GHVLJQ� 

FRQGXFWLQJ�MRLQW�PDUNHWLQJ�FDPSDLJQV��DQG� 

,PSOHPHQWDWLRQ 

RXV�IXQGLQJ�VWUDWHJLHV��LQFOXGLQJ�D�PHPEHUVKLS� 

XQGHUVWDQG�GLYHUVH�SHUVSHFWLYHV�LQ�WKH�FRPPXQL� 

6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJD� 
�� (PEUDFH�'LYHUVLW\� 

�� 0DQDJH�&KDQJH� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

7KH�3URMHFW�7HDP�FRQGXFWHG�QHDUO\�WKLUW\�LQWHU� 

W\��,QWHUYLHZHHV�LQFOXGHG�UHSUHVHQWDWLYHV�IURP�FLW\� 
JRYHUQPHQW��ORFDO�EXVLQHVVHV��FRPPXQLW\�JURXSV�� 
UHDO�HVWDWH�FRPSDQLHV��DQG�WKH�SROLFH�GHSDUWPHQW�� 

QHHG�WR�GHILQH�GLVWULFW�LGHQWLW\��GHYHORS�+-6�LQWR� 
D�VKRSSLQJ�GHVWLQDWLRQ��VWUHQJWKHQ�WKH�SK\VLFDO� 
DSSHDUDQFH�RI�&HQWUH�6WUHHW��LPSURYH�QHLJKERU� 
KRRG�VDIHW\��FRRUGLQDWH�WKH�ZRUN�RI�FRPPXQLW\� 
JURXSV��DQG�DGGUHVV�WKH�SRWHQWLDO�FRPPHUFLDO�DQG� 
UHVLGHQWLDO�JHQWULILFDWLRQ�� 

7KH�3URMHFW�7HDP�FRQGXFWHG�D�VHULHV�RI�VLWH�YLVLWV� 
WR�FRPSDUDEOH�GLVWULFWV�LQ�WKH�%RVWRQ�DUHD�WR� 
JDWKHU�FRQWH[WXDO�LQIRUPDWLRQ�DQG�LPSUHVVLRQV�� 
'LVWULFW�YLVLWV�LQFOXGHG�%ULJKWRQ�&HQWHU��&HQWUH� 
6RXWK��&RROLGJH�&RUQHU��(DVW�%RVWRQ��DQG�(J� 
OHVWRQ�6TXDUH��7KH�3URMHFW�7HDP�IRXQG�WKDW�RWKHU� 
GLVWULFWV�VXEWO\�FUHDWH�D�XQLILHG�LPDJH�WKURXJK� 
GLVWLQFW�VWUHHW�ODPSV��FRQVLVWHQW�VLJQDJH��DQG� 
VWURQJ�GLVWULFW�JDWHZD\V��,Q�DGGLWLRQ��VHYHUDO�RI�WKH� 
GLVWULFWV�PDLQWDLQ�D�EURDG�PL[�RI�EXVLQHVVHV��DQG� 
WKXV�DWWUDFW�DQG�NHHS�VKRSSHUV�LQ�WKH�DUHD�� 

7ZR�6TXDUHV��2QH�3ODFH� 
7KURXJK�WKLV�H[WHQVLYH�DQDO\VLV��WKH�3URMHFW�7HDP� 
KDV�GHYHORSHG�D�XQLI\LQJ�FRQFHSW�WR�JXLGH�LWV�SODQ� 
IRU�+-6�DQG�DGGUHVV�WKH�WUDQVLWLRQ�RFFXUULQJ�LQ�WKH� 
GLVWULFW��7KLV�FRQFHSW��´7ZR�6TXDUHV��2QH�3ODFH�µ� 
VLJQLILHV�WKH�GLVWULFW·V�RSSRUWXQLW\�WR�FRDOHVFH�WKH� 
FXUUHQWO\�GLVFRQQHFWHG�+\GH�DQG�-DFNVRQ�6TXDUHV� 

LQWR�RQH�GLVWLQFW��UHFRJQL]DEOH�SODFH��7KLV�RS� 
SRUWXQLW\�LQFOXGHV�FUHDWLQJ�SK\VLFDO�FRQQHFWLRQV� 
EHWZHHQ�WKH�VTXDUHV��DV�ZHOO�DV�EXLOGLQJ�OLQNDJHV� 
DPRQJ�WKH�GLYHUVH�GHPRJUDSKLF�JURXSV�DQG�EXVL� 
QHVVHV��7KH�3URMHFW�7HDP�KDV�DOVR�GLVWLOOHG�D�VHW� 

DQG�WKH�GLVWULFW��7KHVH�DUH�� 

(QOLYHQ�6WUHHW�/LIH� 
&UHDWH�'HVWLQDWLRQ� 
8QLI\�&RPPXQLW\� 

%XLOGLQJ�XSRQ�WKH�´7ZR�6TXDUHV��2QH�3ODFHµ� 
FRQFHSW�DQG�JXLGLQJ�SULQFLSOHV��WKH�3URMHFW�7HDP� 
KDV�GHYHORSHG�D�VHW�RI�UHFRPPHQGDWLRQV�ZLWK�DF� 
FRPSDQ\LQJ�VWUDWHJLHV�IRU�+-606��JURXSHG�XQGHU� 
WKUHH�EURDG�JRDOV�IRU�WKH�GLVWULFW�� 

&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH� 

,Q�UHVSRQVH�WR�WKH�FKDOOHQJLQJ�FRQILJXUDWLRQ�DQG� 
OHQJWK�RI�&HQWUH�6WUHHW��WKH�3URMHFW�7HDP�UHFRP� 
PHQGV�VHYHUDO�LGHDV�IRU�FUHDWLQJ�D�PRUH�XQLILHG� 
DUHD�WKURXJK�ERWK�SK\VLFDO�DQG�EXVLQHVV�HQKDQFH� 
PHQWV��7KHVH�LQFOXGH�LPSURYLQJ�ODQGVFDSLQJ�DQG� 
VWUHHW�IXUQLWXUH��EXIIHULQJ�SHGHVWULDQV�IURP�FHUWDLQ� 
XVHV��GLVWULEXWLQJ�FXVWRPHU�FRPPHQW�FDUGV��DQG� 
VWLPXODWLQJ�LQIRUPDO�PDUNHWV�DQG�SXVKFDUWV�� 

+-6�KDV�WKH�RSSRUWXQLW\�WR�FDSLWDOL]H�RQ�LWV�H[LVW� 
LQJ�VWUHQJWKV��DV�ZHOO�DV�WKH�XSFRPLQJ�GHYHORS� 
PHQWV��WR�JURZ�LQWR�D�VWURQJ�UHWDLO�GHVWLQDWLRQ�IRU� 
ERWK�UHVLGHQWV�DQG�FXVWRPHUV�IURP�RXWVLGH�WKH� 
GLVWULFW��6SHFLILF�VWUDWHJLHV�UHFRPPHQGHG�XQGHU� 

WKLV�JRDO�LQFOXGH�GHVLJQLQJ�QHZ�SURPRWLRQDO� 
PDWHULDOV��FRQVLGHULQJ�UHQDPLQJ�WKH�GLVWULFW�� 
GHYHORSLQJ�D�EXVLQHVV�UHFUXLWPHQW�SDFNDJH��DQG� 
UHGHVLJQLQJ�GLVWULFW�JDWHZD\V�DQG�SOD]DV�� 

3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ� 

:LWK�UHVLGHQW�DQG�EXVLQHVV�FKDQJHV�RFFXUULQJ�LQ� 
+-6��+-606�FDQ�SOD\�D�NH\�UROH�LQ�PDQDJLQJ�WKH� 
GLVWULFW·V�WUDQVLWLRQ�DQG�IDFLOLWDWLQJ�WKH�HIIRUWV�RI� 
RWKHUV�LQ�WKH�FRPPXQLW\��,QLWLDWLYHV�VXSSRUWLQJ�WKLV� 

FULWHULD��FUHDWLQJ�D�EXVLQHVV�PHQWRUVKLS�SURJUDP�� 

H[SORULQJ�EXVLQHVV�FULPH�SUHYHQWLRQ�SURJUDPV�� 

,Q�RUGHU�WR�LPSOHPHQW�WKH�DPELWLRXV�SODQ�SUR� 
SRVHG�LQ�WKLV�UHSRUW��+-606�UHTXLUHV�LQFUHDVHG� 
FDSDFLW\�DQG�ILQDQFLDO�UHVRXUFHV��7KH�3URMHFW�7HDP� 
UHFRPPHQGV�D�UDQJH�RI�VWUDWHJLHV�IRU�UHGHILQLQJ� 
WKH�RUJDQL]DWLRQ·V�PLVVLRQ�DQG�JRDOV��LPSURYLQJ� 
LWV�YLVLELOLW\��DQG�VWUHQJWKHQLQJ�LWV�YROXQWHHU�FRP� 
PLWWHHV��,Q�DGGLWLRQ��WKH�UHSRUW�RXWOLQHV�QXPHU� 

SURJUDP��PHUFKDQGLVLQJ��JHQHUDWLQJ�UHYHQXH�IURP� 
WKH�QHZ�GHYHORSPHQWV��DQG�DFFHVVLQJ�WDUJHWHG� 
SURJUDP�JUDQWV�� 



&KDSWHU����,�6QDSVKRW 

-DPDLFD�3ODLQ�QHLJKERUKRRG�RI�%RVWRQ��0$��:LWK� 

WULILFDWLRQ��+-6�QRZ�IDFHV�D�FULWLFDO�PRPHQW�LQ�LWV� 

HQW�DQG�XQLILHG�GLVWULFW�� 

,Q�DGGLWLRQ�WR�WKHVH�FKDQJHV��VHYHUDO�H[LVWLQJ� 
FKDUDFWHULVWLFV�RI�+-6�FKDOOHQJH�WKLV�JRDO�RI�D� 
XQLILHG�GLVWULFW��)LUVW��WKH�SK\VLFDO�VHSDUDWLRQ� 

FRPSOHPHQWDU\�D�PL[�RI�JRRGV�DQG�VHUYLFHV�DV� 

3ODFHµ�IRU�+-6�� 

RSHUDWHG�E\�WKH�&LW\�RI�%RVWRQ�DQG�WKH�1DWLRQDO� 

��61$36+27� 

+\GH�-DFNVRQ�6TXDUH�LV�ZHOO�FRQQHFWHG�WR�GRZQWRZQ�%RVWRQ�DV�ZHOO�DV�QHDUE\�FRPPXQLW\�EXVLQHVV�GLVWULFWV 

+\GH�-DFNVRQ�6TXDUH��+-6��LV�D�YLEUDQW��GL� 
YHUVH�UHWDLO�DQG�UHVLGHQWLDO�GLVWULFW�ORFDWHG�LQ�WKH� 

WKH�LQWURGXFWLRQ�RI�QHZ�GHYHORSPHQWV��FKDQJLQJ� 
GHPRJUDSKLFV��DQG�SRWHQWLDO�IRU�FRPPHUFLDO�JHQ� 

JURZWK��7KLV�G\QDPLF�KDV�FUHDWHG�DQ�HQYLURQPHQW� 
LQ�ZKLFK�ORFDO�EXVLQHVVHV��GHYHORSHUV��UHVLGHQWV�� 
DQG�FRPPXQLW\�JURXSV�KDYH�DQ�RSSRUWXQLW\�WR� 
ZRUN�WRJHWKHU�VXFK�WKDW�+-6�HPHUJHV�DV�D�FRKHU� 

EHWZHHQ�+\GH�DQG�-DFNVRQ�6TXDUHV�FUHDWHV�D�ORQJ� 
FRUULGRU�ZLWK�ERWK�UHVLGHQWLDO�DQG�FRPPHUFLDO� 
XVHV�WKDW�EUHDN�WKH�GLVWULFW·V�FRQWLQXLW\��6HFRQG�� 
WDNHQ�WRJHWKHU��+-6�EXVLQHVVHV�GR�QRW�RIIHU�DV� 

PLJKW�EH�SURYLGHG��7KHUH�LV�DQ�RYHUDEXQGDQFH� 
RI�FRQYHQLHQFH�VWRUHV�DQG�LQDGHTXDWH�HQWHUWDLQ� 
PHQW��FORWKLQJ��DQG�RWKHU�GHVWLQDWLRQ�UHWDLO��7KLUG�� 
WKH�GLYHUVH�GHPRJUDSKLF�JURXSV�LQ�+-6��ZKLFK� 
LQFOXGH�VWURQJ�UHSUHVHQWDWLRQV�RI�WKH�/DWLQR��QRQ� 
/DWLQR�:KLWH��DQG�QRQ�/DWLQR�%ODFN�SRSXODWLRQV�� 
RIWHQ�KDYH�GLIIHUHQW�QHHGV�DQG�YLVLRQV�IRU�WKH� 
GLVWULFW��)LQDOO\��+-6�ODFNV�D�VKDUHG�LGHQWLW\��DQG�LV� 
VWUXJJOLQJ�WR�GHILQH�LWVHOI�DV�/DWLQR��PXOWLFXOWXUDO�� 
RU�VRPH�RWKHU�FDWHJRUL]DWLRQ��7KLV�UHSRUW�UHVSRQGV� 
WR�WKHVH�FKDOOHQJHV�E\�SURSRVLQJ�D�SODQ�IRFXVHG� 
RQ�WKH�XQLI\LQJ�FRQFHSW�RI�´7ZR�6TXDUHV��2QH� 

7KH�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�RUJDQL]D� 
WLRQ��+-606���SDUW�RI�WKH�0DLQ�6WUHHWV�SURJUDP� 

7UXVW�IRU�+LVWRULF�3UHVHUYDWLRQ��KDV�ZRUNHG�LQ�WKH� 
GLVWULFW�VLQFH������WR�SURPRWH�DQG�VWUHQJWKHQ�WKH� 

�� 



DU 

U 

IU 

IU 

PHQW��+-606�LV�ZHOO�SRVLWLRQHG�WR�WDNH�D�OHDG� 

SHULRG�� 

&RQWH[W� 

&ROXPEXV�$YHQXH��EXW�HPSKDVL]HV�WKH�H[LVWLQJ� 
+-606�ERXQGDULHV�� 

RP�WKH�ZHVW��+-6�LV�DOVR�HDVLO\�DFFHVVHG�E\�WKH� 

HD·V�SK\VLFDO�FKDUDFWHULVWLFV�DQG�HFRQRPLF�YLWDO� 

%RVWRQ��� 

�� 

+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�'LVWULFW�%RXQGDULHV�DQG�PDMRU�FRQQHFWLRQV 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

LW\��:LWK�D�KLVWRU\�RI�FROODERUDWLRQ�ZLWK�EXVLQHVV� 
RZQHUV��FRPPXQLW\�JURXSV��DQG�ORFDO�JRYHUQ� 

ROH�LQ�VXSSRUWLQJ�WKH�GLVWULFW�WKURXJK�LWV�WUDQVLWLRQ� 

7KH�ERXQGDULHV�RI�WKH�+-606�GLVWULFW�FXUUHQWO\� 
LQFOXGH�&HQWUH�6WUHHW�IURP�/DPDUWLQH�6WUHHW�WR� 
6RXWK�+XQWLQJWRQ�$YHQXH��7KLV�UHSRUW�FRQVLGHUV� 
D�VOLJKWO\�ODUJHU�GLVWULFW��IURP�/DPDUWLQH�6WUHHW�WR� 

+-6�LV�ORFDWHG������PLOHV�IURP�WKH�KHDUW�RI� 
%RVWRQ��&ROXPEXV�$YHQXH��D�PDMRU�VWUHHW�DQG� 
WKURXJKZD\��UXQV�DOPRVW�WKH�HQWLUH�OHQJWK�EHWZHHQ� 
WKH�WZR�DUHDV��,Q�DGGLWLRQ�WR�&ROXPEXV�$YHQXH� 
RP�WKH�HDVW��+-6�LV�DSSURDFKDEOH�E\�VHYHUDO� 
RWKHU�PDMRU�VWUHHWV��6RXWK�+XQWLQJWRQ�$YHQXH�IURP� 
WKH�QRUWK��&HQWUH�6WUHHW�IURP�WKH�VRXWK��0R]DUW� 
6WUHHW�DOVR�IURP�WKH�VRXWK��DQG�3HUNLQV�6WUHHW� 

-DFNVRQ�6TXDUH�0%7$�6WDWLRQ�RQ�WKH�2UDQJH�/LQH� 
�DSSUR[LPDWHO\�D����PLQXWH�WULS�IURP�GRZQWRZQ� 

7KH�WZR�FRPPHUFLDO�GLVWULFWV�LQ�FORVHVW�SUR[LPLW\� 
DUH�(JOHVWRQ�6TXDUH�DQG�&HQWUH�6RXWK��(JOHVWRQ� 
6TXDUH�KDV�D�VPDOOHU�DUHD�WKDQ�+-6�DQG�LV�GRPL� 
QDWHG�E\�FRQYHQLHQFH�VWRUHV��ZKLOH�&HQWUH�6RXWK� 
LV�VLPLODU�LQ�VL]H�EXW�RIIHUV�PRUH�FRPSDULVRQ� 
JRRGV�WKDQ�+-6��+-6·V�SUR[LPLW\�WR�WKHVH�GLVWULFWV� 
SUHVHQWV�ERWK�WKH�FKDOOHQJH�RI�FRPSHWLWLRQ�DQG� 
RSSRUWXQLW\�IRU�DWWUDFWLQJ�DGGLWLRQDO�FXVWRPHUV�� 



&KDSWHU����,�6QDSVKRW �� 

DQG�IRRG�VKRSSLQJ�IRU�PL[HG�LQFRPH�OHYHOV�� 

1HZ�'HYHORSPHQWV� 

D�PDMRU�FRPSRQHQW�RI�WKH�RQJRLQJ�FKDQJH�LQ�+-6�� 

&RPPXQLW\�&RQFHUQV� 

JHQWULILFDWLRQ�� 

&RPPXQLW\� 

��:KLOH�+-6·V�WRWDO� 
SRSXODWLRQ�KDV�VOLJKWO\�GHFOLQHG�VLQFH�������WKH� 

HLWKHU�-DPDLFD�3ODLQ�RU�%RVWRQ�� 

RSPHQW��LV�D�FRPPXQLW\�LFRQ�DW�WKH�JHRJUDSKLF� 

LQFOXGHV�WKH�-3�3OD]D��ZLWK�GHVWLQDWLRQ�VKRSSLQJ� 

-DPDLFD�3ODLQ�1HLJKERUV�)RU�1HLJKERUV��ODXQFKHG� 

%XVLQHVVHV� 

+\GH�� 
-DFNVRQ� 

-DPDLFD� 
3ODLQ� 

%RVWRQ� 

������� ������� �������� 

5DFH�(WKQLFLW\ 

���:KLWH��QRQ� 
+LVSDQLF�� 

��� ��� �� 

���%ODFN��QRQ� 
+LVSDQLF�� 

��� ��� �� 

���2WKHU��QRQ� 
+LVSDQLF�� 

�� ��� �� 

���+LVSDQLF� ��� ��� ��� 

0HGLDQ�KRXVHKROG� 
LQFRPH� 

�������� �������� �������� 

KRXVLQJ�XQLWV� 
��� ��� ��� 

��,QGLYLGXDOV�EHORZ� ��� ��� ��� 

6RXUFH��8�6��&HQVXV����� 

PRVW�VWULNLQJ�DQG�KLVWRULFDOO\�VLJQLILFDQW�ODQG� 

5HQGHULQJV�RI�WKH�SURSRVHG�-DFNVRQ�6TXDUH�'HYHORSPHQW��ZKLFK� 
ZRXOG�LQWURGXFH�PL[HG�XVHV�DQG�GHILQH�WKH�&ROXPEXV�$YHQXH�JDWHZD\ 

WKUHH�PDMRU�JHRJUDSKLHV�DQG�W\SHV��+\GH�6TXDUH� 
LQFOXGHV�UHODWLYHO\�XS�VFDOH�JRRGV�DQG�VHUYLFHV�� 
ZKLOH�/DWLQR�RULHQWHG�FRQYHQLHQFH�VWRUHV�DQG�UHV� 
WDXUDQWV�GRPLQDWH�WKH�PLGGOH�DUHD�RI�&HQWUH�6WUHHW�� 
0HDQZKLOH��-DFNVRQ�6TXDUH�SURYLGHV�FRQYHQLHQFH� 

+-6�DOVR�KDV�D�KDQGIXO�RI�UHJLRQDO�DQG�QDWLRQDO� 
UHWDLOHUV��PRVWO\�ORFDWHG�LQ�-3�3OD]D��VXFK�DV�%DQN� 
RI�$PHULFD��&96��6WRS�	�6KRS��DQG�7HOOR·V��7KH� 
GLVWULFW�LV�GHFLGHGO\�GLYHUVH�ZLWK�D�/DWLQR�IRFXV�� 

7KH�WZR�XSFRPLQJ�GHYHORSPHQWV�LQ�WKH�GLVWULFW�DUH� 

7KH�%OHVVHG�6DFUDPHQW�&KXUFK��RQH�RI�+-6·V� 

PDUNV��LV�VFKHGXOHG�IRU�UHGHYHORSPHQW��OLNHO\�LQWR� 
D�PL[HG�XVH�SURMHFW��$QRWKHU�SRZHUIXO�ODQGPDUN�� 
PRUH�QRWDEOH�QRZ�IRU�LWV�DEVHQFH�WKDQ�SUHVHQFH�� 
LV�WKH�-DFNVRQ�6TXDUH�'HYHORSPHQW��7KHVH�VL[� 
DFUHV�RI�YDFDQW�ODQG�DUH�SURMHFWHG�WR�EHFRPH�D� 
PDMRU�PL[HG�XVH�SURMHFW�HPSKDVL]LQJ�DIIRUGDEOH� 
KRXVLQJ��UHWDLO�DQG�FRPPXQLW\�VSDFH���7KH�SURMHFW� 
ZLOO�KDYH�D�WUHPHQGRXV�LPSDFW�RQ�WKH�JDWHZD\�WR� 
+-6�IURP�&ROXPEXV�$YHQXH��DV�ZHOO�DV�RQ�WKH� 
EXVLQHVVHV�DQG�UHVLGHQWV�ZLWKLQ�WKH�GLVWULFW�� 

,Q�D�G\QDPLF�QHLJKERUKRRG��WKHUH�DUH�DOZD\V� 
GLIIHULQJ�SHUFHSWLRQV�DQG�FRQVWLWXHQFLHV��+-6� 
FXUUHQWO\�KDV�WKUHH�NH\�GLOHPPDV�YRLFHG�LQ�FRP� 
PXQLW\�PHHWLQJV��FRXQWHU�VLGH�FKDWV��LQ�KRPHV�� 
DQG�RQ�WKH�VWUHHW�³�WKH�LGHQWLW\�RI�+-6��FKDQJLQJ� 
GHPRJUDSKLFV��DQG�WKH�SRWHQWLDO�IRU�FRPPHUFLDO� 

0RUH�WKDQ��������UHVLGHQWV�OLYH�LQ�WKH�LPPHGL� 
DWH�+-6�QHLJKERUKRRG��7KHUH�LV�QR�GRPLQDQW� 
GHPRJUDSKLF�JURXS�/DWLQRV��:KLWHV��DQG�%ODFNV� 
HDFK�UHSUHVHQW�DSSUR[LPDWHO\�RQH�TXDUWHU�WR�RQH� 
WKLUG�RI�WKH�ORFDO�SRSXODWLRQ� 

SURSRUWLRQ�RI�/DWLQRV�KDV�JURZQ�E\�����WKURXJK� 
RXW�WKH�GHFDGH�DQG�QRZ�UHSUHVHQWV�D�VLJQLILFDQWO\� 
ODUJHU�SHUFHQWDJH�WKDQ�WKH�/DWLQR�GHPRJUDSKLF�LQ� 

+-6�LV�FRPSRVHG�RI�WKUHH�PDMRU�VHFWLRQV��,Q�+\GH� 
6TXDUH��WKH�%HOOD�/XQD�5HVWDXUDQW�DQG�0LON\�:D\� 
/RXQJH�	�/DQHV�DWWUDFW�\RXQJ�DQG�PLGGOH�DJHG� 
YLVLWRUV�IURP�DFURVV�WKH�DUHD��DQG�WKH�+L�/R�PDUNHW� 
RIIHUV�DIIRUGDEOH�IRRG�VKRSSLQJ��7KH�%OHVVHG� 
6DFUDPHQW�&KXUFK��FXUUHQWO\�VODWHG�IRU�UHGHYHO� 

FHQWHU�RI�WKH�GLVWULFW��-DFNVRQ�6TXDUH��PHDQZKLOH�� 

VXFK�DV�D�6WRS�	�6KRS��DV�ZHOO�DV�WKH�%URPOH\� 
+HDWK�UHVLGHQWLDO�KRXVLQJ�SURMHFW�DQG�-DFNVRQ� 
6TXDUH�0%7$�6WDWLRQ�� 

7KHUH�DUH�RYHU����FRPPXQLW\�EDVHG�RUJDQL]DWLRQV� 
WKDW�DUH�DFWLYH�LQ�+-6��7KHVH�UDQJH�IURP�WKH�+\GH� 
6TXDUH�7DVN�)RUFH��ODXQFKHG�LQ�������WR�)LJKW�WKH� 
7UDVK�0DQR�'XUD�FRQ�OD�%DVXUD��ODXQFKHG�LQ�[[��WR� 

LQ�������WR�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�ODXQFKHG�LQ��������7RJHWKHU��WKH\�HQFRPSDVV�D� 
ZLGH�YDULHW\�RI�LQWHUHVWV�DQG�DFWRUV�� 

7KHUH�DUH�RYHU�����EXVLQHVVHV�LQ�+-6��PRVW�RI� 
ZKLFK�DUH�VPDOO�DQG�ORFDOO\�RZQHG�E\�SHUVRQV� 
RI�FRORU��%XVLQHVVHV�DUH�ODUJHO\�FOXVWHUHG�LQWR� 

3RSXODWLRQ� 

��2ZQHU�RFFXSLHG� 

SRYHUW\�OHYHO� 

7DEOH����'HPRJUDSKLF�3URILOH������ 



0DQ\�ORFDO�EXVLQHVVHV�FDWHU�WR�/DWLQR�UHVLGHQWV

�� 

7KH�VHFRQG�LVVXH�IRFXVHV�RQ�WKH�TXHVWLRQ�RI� 
FKDQJLQJ�GHPRJUDSKLFV��$QHFGRWDO�HYLGHQFH� 

GHPRJUDSKLF�LV�HQWHULQJ�WKH�QHLJKERUKRRG��ZKLOH� 

EXW�DOVR�EHFDXVH�EXVLQHVV�RZQHUV�QHHG�WR�KDYH�D� 

$VVRFLDWLRQ��KRXVLQJ�FRVWV�KDYH�GRXEOHG�LQ�WKH� 

DJHUV�DQG�GHYHORSHUV�RIWHQ�ZHOFRPH�ULVLQJ�YDOXHV�� 

(QGQRWHV� 
�7KH�8�6��&HQVXV�GRHV�QRW�PDNH�D�GLVWLQFWLRQ� 

WKHPVHOYHV�LQ�RQH�RI�WKH�VSHFLILF�+LVSDQLF�RU� 

´>+\GH�-DFNVRQ�6TXDUH@�KDV�D� 

VLGHU�LW�D�/DWLQ�EXVLQHVV�GLVWULFW��,W� 
VKRXOG�UHIOHFW�WKH�GLYHUVLW\�RI�WKH� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

7KH�ILUVW�FRQFHUQ�WR�DGGUHVV�LV�WKH�LGHQWLW\�RI� 
+-6��2YHU�����RI�WKH�EXVLQHVVHV�KDYH�D�/DWLQR� 
RULHQWDWLRQ��EXW�/DWLQR�UHVLGHQWV�DUH�RQO\�RQH�RI� 
WKUHH�PDMRU�GHPRJUDSKLF�JURXSV�LQ�WKH�GLVWULFW�� 
7KHUHIRUH��WKH�TXHVWLRQ�UHPDLQV�ZKHWKHU�WKH�EXVL� 
QHVV�GLVWULFW�VKRXOG�PDUNHW�LWVHOI�DV�WKH�´/DWLQR� 
+HDUW�RI�%RVWRQ�µ�DSSHDO�PRUH�GLUHFWO\�WR�LWV�EURDG� 
UHVLGHQWLDO�EDVH��RU�GR�D�FRPELQDWLRQ�RI�ERWK�� 

VXJJHVWV�WKDW�D�UHODWLYHO\�KLJK�LQFRPH��:KLWH� 

ORZ��WR�PRGHUDWH�LQFRPH�/DWLQR�DQG�PLQRULW\� 
JURXSV�DUH�JUDGXDOO\�OHDYLQJ��0HDQZKLOH��WKH� 
�����86�&HQVXV�LQGLFDWHV�WKDW�WKH�IDVWHVW�JURZLQJ� 
JURXS�LV�DFWXDOO\�PLGGOH�DJHG�/DWLQRV��LW�LV�ZRUWK� 
QRWLQJ�WKDW�WKH�86�&HQVXV�W\SLFDOO\�XQGHUFRXQWV� 
FRPPXQLWLHV�RI�FRORU���&ODULI\LQJ�WKH�UHDOLW\�YHUVXV� 
WKH�SHUFHSWLRQ�LV�LPSRUWDQW�IRU�+-6��QRW�RQO\� 
EHFDXVH�RI�LPSRUWDQW�FKRLFHV�QRZ�EHLQJ�PDGH� 
UHJDUGLQJ�DIIRUGDEOH�YHUVXV�PDUNHW�UDWH�KRXVLQJ�� 

FOHDU�SLFWXUH�RI�WKHLU�FRQVXPHU�EDVH�� 

7KH�WKLUG�FRQFHUQ�DGGUHVVHV�WKH�SRWHQWLDO�IRU� 
FRPPHUFLDO�JHQWULILFDWLRQ�DQG�LWV�LPSDFW�RQ�WKH� 
FRPPXQLW\��&XUUHQWO\��WKHUH�LV�OLWWOH�HYLGHQFH� 
WKDW�FRPPHUFLDO�UHQWV�DUH�UDSLGO\�LQFUHDVLQJ��EXW� 
KRXVLQJ�SULFHV�WKURXJKRXW�-DPDLFD�3ODLQ�DUH�ULVLQJ� 
�DFFRUGLQJ�WR�WKH�(JOHVWRQ�6TXDUH�1HLJKERUKRRG� 

SDVW�WHQ�\HDUV���%XVLQHVV�RZQHUV�KDYH�H[SUHVVHG� 
FRQFHUQ�RYHU�WKH�SRWHQWLDO�IRU�LQFUHDVLQJ�FRPPHU� 
FLDO�UHQWV�DQG�GLVSODFHPHQW��ZKLOH�SURSHUW\�PDQ� 

&OHDUO\��JHQWULILFDWLRQ�PHDQV�GLIIHUHQW�WKLQJV�WR� 
GLIIHUHQW�SHRSOH��DQG�VR�WKH�FRPPXQLW\�QHHGV� 

WR�EH�SUHSDUHG�WR�FDSLWDOL]H�RQ�WKH�EHQHILWV�DQG� 
PLWLWJDWH�GHWULPHQWV�RI�WKH�SURFHVV�� 

EHWZHHQ�+LVSDQLF�DQG�/DWLQR��7KH�8�6��&HQ� 
VXV�GHILQHV�WKH�JURXSV�DV�´WKRVH�ZKR�FODVVLI\� 

/DWLQR�FDWHJRULHV�OLVWHG�RQ�WKH�&HQVXV������RU� 
$&6�TXHVWLRQQDLUH�²�¶0H[LFDQ�·�¶3XHUWR�5LFDQ�·�RU� 
¶&XEDQ·�²�DV�ZHOO�DV�WKRVH�ZKR�LQGLFDWH�WKDW�WKH\� 
DUH�¶2WKHU�6SDQLVK��+LVSDQLF��RU�/DWLQR��2ULJLQ�FDQ� 
EH�FRQVLGHUHG�DV�WKH�KHULWDJH��QDWLRQDOLW\�JURXS�� 
OLQHDJH��RU�FRXQWU\�RI�ELUWK�RI�WKH�SHUVRQ�RU�WKH� 
SHUVRQ·V�SDUHQWV�RU�DQFHVWRUV�EHIRUH�WKHLU�DUULYDO� 
LQ�WKH�8QLWHG�6WDWHV��3HRSOH�ZKR�LGHQWLI\�WKHLU� 
RULJLQ�DV�6SDQLVK��+LVSDQLF��RU�/DWLQR�PD\�EH�RI� 
DQ\�UDFH�µ�+HQFH��+LVSDQLF�DQG�/DWLQR�DUH�XVHG� 
LQWHUFKDQJHDEO\�LQ�WKLV�UHSRUW�� 

/DWLQR�IODYRU��EXW�,�ZRXOGQ·W�FRQ� 

QHLJKERUKRRG�µ� 
��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� 



&KDSWHU����,�6QDSVKRW
 �� 



� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



&KDSWHU����,�9LVLRQ�	�0HWKRGRORJ\ �� 

��� 
9LVLRQ� 

GLVWULFW�FKDUDFWHUL]HG�E\�� 

�� 
SOHDVXUDEOH�SHGHVWULDQ�H[SHULHQFH� 

�� 
ZHOO�DV�FRPSDULVRQ�DQG�FRQYHQLHQFH�JRRGV� 

�� 

�� 

0HWKRGRORJ\� 

PHWKRGRORJ\�FRQVLVWHG�RI�IRXU�NH\�DQDO\VHV�� 

LQYHQWRU\�DQG�D�VDOHV�JDS�DQDO\VLV�EDVHG�RQ� 
JHRJUDSKLF�GHPRJUDSKLF�FULWHULD� 

3K\VLFDO��VXUYH\V�RI�EXLOGLQJ�FRQGLWLRQ�DQG�XVH�� 

DQG�VLJQDJH� 

&RPPXQLW\��QHDUO\����LQWHUYLHZV�ZLWK�FRPPXQLW\� 

GHYHORSHUV��DQG�ORFDO�JRYHUQPHQW�RIILFLDOV� 

&RPSDULVRQ�'LVWULFWV��VLWH�YLVLWV�WR�FRPSHWLQJ�DQG� 

KHOG�ZHHNO\�PHHWLQJV�ZLWK�+-606�DQG�DWWHQGHG� 

DV�D�GLVWULFW�� 

+\GH�-DFNVRQ�\RXWK 

FRXOG�EH�WKH�QH[W�GRZQWRZQ�� 
EXW�ZH�GRQ·W�NQRZ�KRZ�WR� 
DGPLQLVWHU�LW�µ� 

��+-6�%XVLQHVV�2ZQHU� 

9,6,21�	�0(7+2'2/2*<� 

7KH�3URMHFW�7HDP�KDV�GHYHORSHG�D�SODQ�IRU� 
+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV��+-606��WR� 
FDSLWDOL]H�RQ�WKH�RSSRUWXQLWLHV�DQG�PLWLJDWH�WKH� 
FRQVWUDLQWV�WKDW�UHVXOW�IURP�FRPPXQLW\�FKDQJH�� 
7KLV�SODQ�HQYLVLRQV�D�+\GH�-DFNVRQ�6TXDUH��+-6�� 

8QLILHG�&HQWUH�6WUHHW�WKDW�RIIHUV�D�FRQWLQXRXV�� 

%DODQFH�RI�EXVLQHVVHV�WKDW�SURYLGH�VHUYLFHV�DV� 

WDUJHWHG�WRZDUGV�/DWLQRV�DQG�RWKHU�GHPRJUDSK� 
LF�JURXSV� 

&RQVLVWHQW�DQG�UHFRJQL]DEOH�LGHQWLW\�IRU�+-6� 
WKDW�LV�LQFOXVLYH�RI�GLYHUVH�JURXSV��LQFRUSRUDWHV� 
ERWK�+\GH�DQG�-DFNVRQ�6TXDUHV��DQG�DWWUDFWV� 
VKRSSHUV�IURP�EH\RQG�WKH�GLVWULFW� 

6WURQJ�+-606�RUJDQL]DWLRQ�WKDW�WDNHV�D�OHDGLQJ� 
UROH�LQ�ZRUNLQJ�ZLWK�EXVLQHVVHV��FRPPXQLW\� 
JURXSV��GHYHORSHUV��DQG�ORFDO�JRYHUQPHQW�WR� 
FRRUGLQDWH�HIIRUWV� 

7KH�3URMHFW�7HDP�VHW�RXW�WR�JDLQ�DQ�XQGHUVWDQG� 
LQJ�RI�+-6�IURP�GLYHUVH�SHUVSHFWLYHV��LQFOXGLQJ� 
+-606��ORFDO�EXVLQHVVHV��UHDO�HVWDWH�PDQDJHUV� 
DQG�GHYHORSHUV��FRPPXQLW\�JURXSV��DQG�ORFDO� 
JRYHUQPHQW��7KLV�HIIRUW�EHJDQ�E\�DEVRUELQJ�QX� 
PHURXV�H[LVWLQJ�VWXGLHV�RI�WKH�GLVWULFW��LQFOXGLQJ�D� 
FRPPHUFLDO�PL[�DQDO\VLV�DQG�EXVLQHVV��UHVWDXUDQW�� 
DQG�FXVWRPHU�VXUYH\V��7KH�3URMHFW�7HDP�FRQWLQ� 
XHG�ZLWK�RULJLQDO�UHVHDUFK�WKURXJK�ERWK�TXDQWLWD� 
WLYH�DQG�TXDOLWDWLYH�DQDO\VHV��7KH�3URMHFW�7HDP·V� 

0DUNHW��GHPRJUDSKLF�VWXGLHV��UHWDLO�DQG�VHUYLFH� 

VWUHHW�SODQWLQJV��RSHQ�VSDFHV��VLGHZDON�FRQGLWLRQ�� 
SDUNLQJ��WUDQVSRUWDWLRQ��WUDIILF��GLVWULFW�JDWHZD\V�� 

JURXSV��ORFDO�EXVLQHVVHV��SURSHUW\�PDQDJHUV�DQG� 

FRPSOHPHQWDU\�UHWDLO�GLVWULFWV��LQFOXGLQJ�%ULJK� 
WRQ�&HQWHU��&HQWUH�6RXWK��&RROLGJH�&RUQHU��(DVW� 
%RVWRQ��DQG�(JOHVWRQ�6TXDUH� 

,Q�DGGLWLRQ��PHPEHUV�IURP�WKH�3URMHFW�7HDP� 

QXPHURXV�HYHQWV�DQG�DFWLYLWLHV�LQ�WKH�GLVWULFW�� 

%DVHG�RQ�WKLV�PHWKRGRORJ\��DQG�LQ�FORVH�FRO� 
ODERUDWLRQ�ZLWK�+-606��WKH�3URMHFW�7HDP�KDV�GH� 
YHORSHG�LWV�RYHUDUFKLQJ�FRQFHSW�RI�´7ZR�6TXDUHV�� 
2QH�3ODFHµ�DQG�D�UDQJH�RI�JRDOV��UHFRPPHQGD� 
WLRQV��DQG�VWUDWHJLHV�IRU�WKH�RUJDQL]DWLRQ�DQG�+-6� 

&RORUIXO�PXUDOV�LQ�WKH�GLVWULFW�UHIOHFW�WKH�G\QDPLF�DQG�GLYHUVH� 
VXUURXQGLQJ�FRPPXQLW\ 

´:H�KDYH�D�JROGPLQH��,W� 



�� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



6RXUFH��3URMHFW�7HDP�%XLOGLQJ�6XUYH\���������

&KDSWHU����,�0DUNHW�$QDO\VLV �� 

�� 

VHULHV�RI�GUDPDWLF�FKDQJHV��LQFOXGLQJ�WKH�WZR�QHZ� 

WR�XQGHUVWDQG�WKH�H[LVWLQJ�FRQGLWLRQV�DV�ZHOO�DV� 
WKH�H[SHFWHG�FKDQJHV�� 

&XVWRPHU�6XUYH\���������VHH�$SSHQGL[���IRU�D� 

$VVRFLDWHV��� 

VDOHV�JDS�DQG�GHPRJUDSKLF�DQDO\VLV�� 

IRXQG�WKDW�WKH�GLVWULFW�KDV�D�ZLGH�EDVH�RI�SULPDULO\� 

RI�VKRSSHUV�GHVSLWH�FRPSULVLQJ�RQO\�����RI�WKH� 

GR�D�EHWWHU�MRE�RI�OHYHUDJLQJ�WKH�YLWDOLW\�RI�WZR�RI� 

%XVLQHVV�0L[�$QDO\VLV� 

7KH�PL[�RI�EXVLQHVVHV�LQ�+-6�KDV�D�VLJQLILFDQW� 

IRFXV�RI�DOO�EXVLQHVVHV�� 

*HQHUDO�%XVLQHVV�&RPSRVLWLRQ 

DOVR�D�VLJQLILFDQW�QXPEHU�RI�LQVWLWXWLRQDO�XVHUV� 

�VHH�$SSHQGL[���IRU�D�FRPSOHWH�OLVW�RI�EXVLQHVVHV� 

DQG�RWKHU�HWKQLF�HVWDEOLVKPHQWV��H�J���(O�2ULHQWDO� 

WHULQJ�RI�FRIIHH�VKRSV��H�J���&U\VWDO�&DIp��� 

5HWDLO� 
���� 

3URIHVVLRQDO�6HUYLFHV� 
���� 

,QVWLWXWLRQDO� 
���� 

9DFDQW� 
��� 

7RWDO�VWRUHIURQWV� ����� 

)LJXUH����'LVWULFW�%XVLQHVV�&RPSRVLWLRQ�E\�6WRUHIURQW 

5HVWDXUDQWV� 
���� 

+RPH�)XUQLVKLQJV� 
��� 

3HUVRQDO�&DUH� 
���� 

*URFHULHV� 
���� 

$SSDUHO� 
���� 

(QWHUWDLQPHQW� 
��� 

2WKHU� 
��� 

7RWDO�UHWDLO� ���� 

0$5.(7�$1$/<6,6� 

7KH�+\GH�-DFNVRQ�6TXDUH��+-6��FRPPHUFLDO� 
GLVWULFW�LV�DQ�DFWLYH�UHWDLO�FRUULGRU�ZLWK�HVWDE� 
OLVKHG�FRPPXQLW\�JURXSV�DQG�D�GLVWLQFW�PL[�RI� 
PXOWLFXOWXUDO�EXVLQHVVHV�DQG�VHUYLFHV��+RZHYHU�� 
WKHVH�HVWDEOLVKHG�DFWRUV�DUH�EHLQJ�EXIIHWHG�E\�D� 

ODUJH�GHYHORSPHQWV��WKH�SRVVLELOLW\�RI�JHQWULILFD� 
WLRQ�LQ�DQG�DURXQG�WKH�FRPPXQLW\��DQG�FKDQJLQJ� 
LQFRPH�DQG�HWKQLF�GHPRJUDSKLFV��%HIRUH�EHLQJ� 
DEOH�WR�DGYLVH�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�+-606��RQ�DSSURSULDWH�UHVSRQVHV��WKH�3URMHFW� 
7HDP�QHHGHG�WR�FRQGXFW�H[WHQVLYH�PDUNHW�DQDO\VLV� 

7KH�3URMHFW�7HDP�EHJDQ�E\�DQDO\]LQJ�D�YDULHW\� 
RI�SUHYLRXVO\�FRPPLVVLRQHG�VWXGLHV��LQFOXG� 
LQJ�D�%XVLQHVV�6XUYH\���������&RPPHUFLDO�0L[� 
$QDO\VLV���������5HVWDXUDQW�6XUYH\���������DQG� 

VXPPDU\�RI�WKH�HQWLUH�VXUYH\V�SUHSDUHG�E\�2.0� 
7KH�KLVWRULF�GDWD�LQ�WKHVH�UHSRUWV� 

LV�UREXVW�DQG�LQIRUPDWLYH��EXW�DOVR�IUDJPHQWHG� 
LQ�WHUPV�RI�WKH�RYHUDOO�SLFWXUH�WKH\�SURYLGH��7R� 
VXSSOHPHQW�WKHVH�VWXGLHV�WKH�3URMHFW�7HDP�LQLWL� 
DWHG�D�EXLOGLQJ�DQG�EXVLQHVV�VXUYH\��DV�ZHOO�DV�D� 

)URP�WKLV�ZHDOWK�RI�LQIRUPDWLRQ��WKH�3URMHFW�7HDP� 

UHWDLO�FRPPHUFLDO�XVHV��GRPLQDWHG�E\�UHVWDXUDQWV� 
DQG�IRRG�VHUYLFH�VWRUHV��+RZHYHU��WKH�GLVWULFW�KDV� 
D�VWURQJ�QHHG�IRU�DGGLWLRQDO�FRPSDULVRQ�VKRSSLQJ� 
VWRUHV��GUXJVWRUHV��ERRNVWRUHV��DQG�HQWHUWDLQ� 
PHQW�RSWLRQV��7KH�3URMHFW�7HDP�DOVR�IRXQG�WKDW� 
/DWLQR�IRFXVHG�VWRUHV�FRPSRVH�QHDUO\�KDOI�RI�WKH� 
UHWDLO�SUHVHQFH�DQG�WKDW�/DWLQRV�UHSUHVHQW����� 

GLVWULFW�SRSXODWLRQ��7KLV�VXJJHVWV�WKDW�WKHUH�DUH� 

GUDPDWLF�UHWXUQV�SRWHQWLDOO\�DYDLODEOH�LQ�UHDFK� 
LQJ�RXW�WR�QRQ�/DWLQR�ORFDO�UHVLGHQWV��)LQDOO\��WKH� 
3URMHFW�7HDP�KDV�IRXQG�WKDW�WKH�GLVWULFW�QHHGV�WR� 

LWV�DQFKRUV��+L�/R�DQG�6WRS�	�6KRS�� 

2YHUYLHZ 

LQIOXHQFH�RQ�WKH�GLVWULFW·V�LGHQWLW\��DWWUDFWLYHQHVV�� 
DQG�DELOLW\�WR�FDSWXUH�VDOHV��7R�EHWWHU�XQGHUVWDQG� 
WKH�FXUUHQW�FRPPHUFLDO�VLWXDWLRQ�LQ�WKLV�GLVWULFW�� 
WKH�WHDP�SURGXFHG�D�GLVWULFW�ZLGH�EXVLQHVV�LQYHQ� 
WRU\�WKDW�EUHDNV�GRZQ�WKH�W\SH��XVH��DQG�FXVWRPHU� 

7KHUH�DUH�RYHU�D�KXQGUHG�GLIIHUHQW�VWRUHV�DORQJ� 
&HQWUH�6WUHHW�EHWZHHQ�&ROXPEXV�$YHQXH�DQG� 
6RXWK�+XQWLQJWRQ�$YHQXH��5HWDLO�RULHQWHG�EXVL� 
QHVVHV�DFFRXQW�IRU�����RI�WKHVH�VWRUHV��7KHUH�DUH� 

RI�FRPPHUFLDO�VSDFH��UHIOHFWLQJ�WKH�LQIOXHQFH�RI� 
QRQ�SURILW�RUJDQL]DWLRQV��DV�ZHOO�DV�D�VLJQLILFDQW� 
HOHPHQW�RI�SURIHVVLRQDO�VHUYLFHV�VXFK�DV�ODZ\HUV� 

E\�VWRUH�W\SH��� 

$�PRUH�GHWDLOHG�EUHDNGRZQ�RI�WKH�UHWDLO�EXVL� 
QHVVHV�KDV�UHYHDOHG�WKDW�UHVWDXUDQWV�DFFRXQW�IRU� 
DSSUR[LPDWHO\�RQH�WKLUG�RI�VWRUHV��$PRQJ�WKHVH� 
WZHQW\�WZR�UHVWDXUDQWV�DUH�D�QXPEHU�RI�/DWLQR� 

GH�&XED�DQG�0LDPL�5HVWDXUDQW���PXOWLSOH�SL]]D� 
SDUORUV��H�J���3L]]D�2JJL��3L]]D�$]]LS���DQG�D�VFDW� 

6RXUFH��3URMHFW�7HDP�%XLOGLQJ�6XUYH\��������� 

)LJXUH����3HUFHQWDJH�RI�5HWDLO�%XVLQHVVHV�E\�6HFWRU 



	�6KRS�DQG���(OHYHQ��DV�ZHOO�DV�D�PDMRU�HWKQLF� 
,Q�WRWDO��RYHU�����RI�WKH� 

VDORQV�DQG�EDUEHUV�� 

QLW\�IRU�D�VLQJOH�XQLILHG�EXVLQHVV�GLVWULFW�� 

%HQFKPDUNLQJ�%XVLQHVV�0L[� 

WLRQV�WKDQ�WKH�W\SLFDO�VKRSSLQJ�GLVWULFW��,Q�D�W\SLFDO� 

�� 
�� 
�� 

�� 
FRS\LQJ�� 

)LJXUH����/DWLQR�IRFXVHG�UHWDLO 

+\GH�� 
-DFNVRQ� 6RXWK� 

��� �� ��� 

+RPH�)XUQLVKLQJV� �� �� �� 

��� ��� ��� 

'UXJV��+HDOWK�	� 
%HDXW\� 

��� �� �� 

��� �� �� 

��� ��� �� 

�� �� ��� 

*LIW�6SHFLDOW\�)ORULVW� �� �� �� 

%XLOGLQJ�0DWHULDOV�� �� �� �� 

*RRGV� 
�� �� �� 

6RXUFH��2.0�$VVRFLDWHV������ 

'LVWULFWV
)LJXUH����'LVWULFW�&RPPHUFLDO�0L[ 

���� 

���� 

���� 
���� 

���� 

���� 

��� 

���� 

���� 

���� 

���� 

����� 

+\GH�-DFNVRQ� 7\SLFDO�&RPPXQLW\�6KRSSLQJ�&HQWHU� 

6HUYLFHV� 
&RPSDULVRQ� 
&RQYHQLHQFH� 

6RXUFH��2.0�$VVRFLDWHV������ 

��� 

EXVLQHVVHV�DQG�OHVV�FRPSDULVRQ�VKRSSLQJ�ORFD� 

%XVLQHVV�VHUYLFHV��H�J���SULQWLQJ�DQG�SKRWR� 

�� %DQN� 
�� )LWQHVV�FHQWHU� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

,Q�DGGLWLRQ�WR�ODUJH�DQG�VPDOO�UHVWDXUDQWV��JURFHU\� 
VWRUHV�DERXQG��PDQ\�ZLWK�D�/DWLQR�IRFXV��7KHUH�DUH� 
���WRWDO�JURFHULHV��LQFOXGLQJ�FKDLQV�VXFK�DV�6WRS� 

JURFHU\�VWRUH��+L�/R��� 
GLVWULFW·V�UHWDLO�LV�LQ�IRRG�VHUYLFH���7KH�UHPDLQLQJ� 
SURPLQHQW�VWRUH�W\SHV�LQFOXGH�DSSDUHO�VKRSV������ 
DQG�SHUVRQDO�FDUH�VWRUHV�������VXFK�DV�EHDXW\� 

/DWLQR�IRFXVHG�UHWDLO�DFFRXQWV�IRU�PRUH�WKDQ�KDOI�RI� 
WKH�EXVLQHVVHV�LQ�+-6��7KHVH�EXVLQHVVHV�SURYLGH� 
D�UDQJH�RI�VHUYLFHV��DQG�UHSUHVHQW�D�QXPEHU�RI� 
/DWLQR�FXOWXUDO�JURXSV��7KHLU�GLVSHUVLRQ�WKURXJKRXW� 
&HQWUH�6WUHHW�HPSKDVL]HV�WKH�PXOWLFXOWXUDO�LGHQWLW\� 
RI�WKH�GLVWULFW��DQG�SURYLGHV�DQ�LPSRUWDQW�RSSRUWX� 

+-6�FRQWDLQV�D�KLJKHU�SHUFHQWDJH�RI�FRQYHQLHQFH� 

FRPPHUFLDO�GLVWULFW��DOPRVW�����RI�WKH�EXVLQHVVHV� 
DUH�FRPSULVHG�RI�FRPSDULVRQ�UHWDLO��ZKLFK�WHQGV�WR� 
GUDZ�D�EURDG�FOLHQWHOH��ZKHUHDV�LQ�+-6�RQO\����� 
RI�WKH�UHWDLO�VHFWRU�DUH�FRPSDULVRQ�EXVLQHVVHV��� 

6HYHUDO�EXVLQHVV�W\SHV�FRPPRQO\�IRXQG�LQ�UHWDLO� 
DUHDV�DQG�VKRSSLQJ�FHQWHUV��EXW�DUH�YLVLEO\�XQGHU� 
UHSUHVHQWHG�RU�ODFNLQJ�LQ�WKH�+-6�GLVWULFW�LQFOXGH�� 

+DUGZDUH�VWRUH� 
%RRNVWRUH� 
'UXJVWRUH� 

��RI�&RPPHUFLDO�6TXDUH�)RRWDJH� 

&HQWUH�� :HVW� 
5R[EXU\� 

*URFHULHV� 

3HUVRQDO�&DUH� 

$SSDUHO�$FFHVVRULHV� 

5HVWDXUDQWV� 

(QWHUWDLQPHQW�)LWQHVV� 

+DUGZDUH� 

+REE\�6SRUWLQJ� 

7DEOH����%XVLQHVV�0L[�&RPSDUHG�WR�2WKHU�0DLQ�6WUHHWV� 



&KDSWHU����,�0DUNHW�$QDO\VLV 

WLHV�DQG�VSHFLILF�EXVLQHVV�W\SHV�ZHDNHQ�+-6·V� 

GLVWULFW�D�FOHDU�DGYDQWDJH�RYHU�RWKHU�GLVWULFWV��DQG� 

XQLTXHQHVV�RI�LWV�H[LVWLQJ�EXVLQHVVHV�� 

LQ�ODQG�SULFHV��WKH�GLVWULFW�KDV�QRW�\HW�KDG�D� 

&RQVXPHU�$QDO\VLV� 

,W�LV�YLWDO�WR�XQGHUVWDQG�D�EXVLQHVV�GLVWULFW·V� 
FXVWRPHUV�ERWK�LQ�WKH�DEVWUDFW�DQG�LQ�GHWDLO��7KLV� 

QLF�LGHQWLW\�DQG�VKRSSLQJ�KDELWV��7KH�VHFWLRQ�WKHQ� 

&XVWRPHU�0L[ 

RU�LQDGHTXDWHO\�DWWUDFWLQJ�RWKHU�GHPRJUDSKLFV� 

RQ�D�JLYHQ�WULS�WR�WKH�GLVWULFW�� 

$OWKRXJK�PDQ\�FXVWRPHUV�YLVLW�WKH�WZR�DQFKRU� 

GUDZLQJ�FXVWRPHUV�WR�+-6��WKH�GLVWULFW�LV�QRW� 

RI�WKH�GLVWULFW��WKLV�LVRODWHG�VKRSSLQJ�SDWWHUQ�WHQGV� 

��� ��� ���� ���� ���� ��� 

$OH[
V�&KLPLV� 

&96� 

(O�2ULHQWDO�GH�&XED� 

1H[WHO� 

'XQNLQ�'RQXWV� 

%DQN�RI�$PHULFD� 

7HOOR
V� 

-3�/DXQGU\� 

+L�/R� 

6WRS�	�6KRS� 

��RI�+-6�FXVWRPHUV� 

6RXUFH��2.0�$VVRFLDWHV������ 

+\GH�-DFNVRQ�6TXDUH�KDV�D�PL[�RI�ORFDOO\�RZQHG�DQG�FKDLQ�VWRUHV 

��� 

)XUWKHUPRUH��LQ�FRPSDULVRQ�WR�LWV�LPPHGLDWH� 
QHLJKERUV��WKH�&HQWUH�6RXWK�DQG�:HVW�5R[EXU\� 
0DLQ�6WUHHWV�GLVWULFWV��+-6�KDV�D�KLJKHU�SHUFHQW� 
DJH�RI�JURFHU\�VWRUHV��UHVWDXUDQWV��DQG�DSSDUHO� 
VWRUHV��DV�ZHOO�DV�D�ORZHU�SHUFHQWDJH�RI�KDUGZDUH� 
VWRUHV��KREE\�VWRUHV��DQG�GUXJVWRUHV�� 

7KHVH�PLVVLQJ�FRPSDULVRQ�VKRSSLQJ�RSSRUWXQL� 

RYHUDOO�FRPPHUFLDO�XWLOLW\��$W�WKH�VDPH�WLPH�� 
+-6�GUDZV�JUHDW�VWUHQJWK�IURP�LWV�DEXQGDQFH�RI� 
UHVWDXUDQWV�DQG�WKH�XQLTXH�PL[�RI�PXOWLFXOWXUDO� 
EXVLQHVVHV�ZLWK�D�/DWLQR�IRFXV��7KLV�JLYHV�WKH� 

SURYLGHV�LPSRUWDQW�RSSRUWXQLWLHV�WR�SURPRWH�WKH� 
GLVWULFW�DV�D�UHJLRQDO�GHVWLQDWLRQ��,Q�DGGUHVVLQJ�WKH� 
UHWDLO�KROHV��+-6�VKRXOG�EH�FDUHIXO�QRW�WR�ORVH�WKH� 

5LVLQJ�/DQG�9DOXHV 
$FFRUGLQJ�WR�GDWD�IURP�WKH�%RVWRQ�7D[�$VVHVVRU�� 
LQ������WKH�PHGLDQ�SURSHUW\�YDOXH�IRU�FRPPHUFLDO� 
RU�SDUWLDOO\�FRPPHUFLDO�VWUXFWXUHV�ZDV����������� 
2YHU�WKH�ODVW�ILYH�\HDUV��WKLV�ILJXUH�KDV�ULVHQ�E\�DQ� 
DYHUDJH�DQQXDO�UDWH�RI������'HVSLWH�WKH�LQFUHDVH� 

ZLGHVSUHDG�SUREOHP�ZLWK�YDFDQF\���+RZHYHU��LI� 
WKLV�WUHQG�FRQWLQXHV��UHQWV�ZLOO�ULVH�DQG�VWRUHV�ZLOO� 
IDFH�SUHVVXUH�WR�VKLIW�WRZDUG�KLJKHU�YDOXH�XVHV�DQG� 
SURGXFWV���� 

2YHUYLHZ 

VHFWLRQ�LQLWLDOO\�H[DPLQHV�WKH�UHOHYDQW�ILQGLQJV�RQ� 

WKH�FXUUHQW�FRQVXPHU�FRPSRVLWLRQ��LQFOXGLQJ�HWK� 

WXUQV�WR�D�PRUH�DEVWUDFW�DQDO\VLV�RI�WKH�GLVWULFW·V� 
SRWHQWLDO�FDSDFLW\�DQG�LGHQWLILHV�NH\�DUHDV��VXFK�DV� 
HQWHUWDLQPHQW��LQ�ZKLFK�LW�IDOOV�VKRUW�� 

$Q�H[DPLQDWLRQ�RI�+-6·V�FXUUHQW�FXVWRPHU�PL[� 
UHYHDOV�WKDW�����RI�VKRSSHUV�DUH�/DWLQR��6LQFH� 
/DWLQRV�UHSUHVHQW�RQO\�����RI�WKH�QHLJKERUKRRG·V� 
WRWDO�SRSXODWLRQ��DQG�RQO\�����RI�-DPDLFD�3ODLQ·V� 
SRSXODWLRQ��WKHVH�ILJXUHV�VXJJHVW�WKDW�+-6�LV� 
HLWKHU�DWWUDFWLQJ�D�ODUJH�QXPEHU�RI�UHJLRQDO�/DWLQRV� 

IURP�ZLWKLQ�LWV�ERXQGDULHV��,Q�HLWKHU�FDVH��WKLV�VSOLW� 
VXJJHVWV�WKDW�+-6·V�EXVLQHVVHV�KDYH�JUHDW�SRWHQ� 
WLDO�WR�LQFUHDVH�WKHLU�FXVWRPHU�EDVH�E\�DWWUDFWLQJ� 
ORFDO�QRQ�/DWLQR�FXVWRPHUV�� 

$QFKRU�%XVLQHVVHV�DQG�5HWDLO�/LQNDJH 
7KH�&RQVXPHU�6XUYH\�UHVXOWV�UHYHDO�WKDW�6WRS� 
	�6KRS�DQG�+L�/R�DUH�WKH�WZR�PRVW�FRPPRQO\� 
YLVLWHG�VWRUHV�DQG�WKHUHIRUH�WKH�NH\�DQFKRU�EXVL� 
QHVVHV�LQ�WKH�GLVWULFW��7DNHQ�WRJHWKHU��QHDUO\����� 
RI�FXVWRPHUV�YLVLW�RQH�RI�WKHVH�WZR�JURFHU\�VWRUHV� 

VWRUHV��OHVV�WKDQ�D�WKLUG������IURP�+L�/R�DQG����� 
IURP�6WRS�	�6KRS��RI�WKHVH�FXVWRPHUV�H[WHQG� 
WKHLU�VKRSSLQJ�DW�RWKHU�QHLJKERUKRRG�VWRUHV����� 
7KLV�VXJJHVWV�WKDW�ZKLOH�WKH�DQFKRUV�DUH�FHUWDLQO\� 

OHYHUDJLQJ�WKHLU�SUHVHQFH��,Q�DGGLWLRQ��VLQFH�WKH� 
WZR�DQFKRUV�DUH�URXJKO\�ORFDWHG�DW�RSSRVLWH�HQGV� 

WR�IXUWKHU�IUDJPHQW�+\GH�DQG�-DFNVRQ�6TXDUHV���� 

)LJXUH����7HQ�0RVW�&RPPRQ�&XVWRPHU�'HVWLQDWLRQV 



6DOHV�*DS�$QDO\VLV 

DQG�H[DPLQHG�FXVWRPHU�VDWLVIDFWLRQ�VXUYH\V�WR� 

VSHQGLQJ�SRWHQWLDO�EDVHG�RQ�WKH�GHPRJUDSKLF� 
DQG�LQFRPH�DWWULEXWHV�RI�WKH�SRSXODWLRQ��XVLQJ� 

WR�GHWHUPLQH�ORFDO�VSHQGLQJ�SRZHU�� 

)LQGLQJV 

DQDO\VLV�IRXQG�WKH�WRWDO�HVWLPDWHG�VDOHV�OHDNDJH� 

VXUSOXV��DW������PLOOLRQ��ZKLFK�LQGLFDWHV�WKDW�PDQ\� 

VKRS�LQ�WKH�GLVWULFW��(VWLPDWHG�VDOHV�IRU�SHUVRQDO� 

,QWHUSUHWLQJ�WKH�6DOHV�*DS�$QDO\VLV� 

DUHD�� 

+\GH�-DFNVRQ� 
�����PLOH�� 

+\GH�-DFNVRQ� 
�����0LOH�� 

-DPDLFD�3ODLQ� +\GH�-DFNVRQ� 
�����PLOH�� 

+\GH�-DFNVRQ� 
�����0LOH�� 

-DPDLFD�3ODLQ� 

���� ������ ������ ���� ��� ��� 

+RPH�)XUQLVKLQJV� ����� ����� ������ ��� ��� �� 

����� ����� ����� ��� ��� ��� 

'UXJV��+HDOWK�	�%HDXW\� ����� ����� ����� �� �� �� 

����� ����� ������ ��� ��� ��� 

����� ������ ������ ��� ��� ��� 

������ ������ ������ �� �� �� 

����� ����� ����� �� �� �� 

2WKHU� ���� ���� ���� �� �� �� 

������ ������� ������� ��� ��� ��� 

6RXUFH��8�6��&HQVXV����� 

��� 

�����ZLWK�D�WRWDO�OHDNDJH�RI������PLOOLRQ��VXJJHVW� 

6WRUH�W\SHV�WKDW�H[KLELW�D�QHJDWLYH�VDOHV�JDS��L�H���D�VDOHV�OHDNDJH�� 
LQGLFDWH�WKDW�GLVWULFW�EXVLQHVVHV�GR�QRW�PHHW�GHPDQG�LQ�WKH�WUDGH� 
DUHD��2Q�WKH�RWKHU�KDQG��D�SRVLWLYH�VDOHV�JDS��L�H���D�VDOHV�VXUSOXV�� 
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7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

7KH�3URMHFW�7HDP�SHUIRUPHG�D�VDOHV�JDS�DQDO\VLV� 

EHWWHU�JDXJH�WKH�GLVWULFW·V�RSSRUWXQLWLHV�DQG�FRQ� 
VXPHU�EHKDYLRU��$�VDOHV�JDS�DQDO\VLV�HYDOXDWHV�WKH� 
GLIIHUHQFH�EHWZHHQ�DQQXDO�FRQVXPHU�VSHQGLQJ�SR� 
WHQWLDO�DQG�DQQXDO�VDOHV�SRWHQWLDO�E\�GLIIHUHQW�VWRUH� 
W\SHV�LQ�D�JLYHQ�WUDGH�DUHD��,W�GHILQHV�FRQVXPHU� 

VWDQGDUG�FDSWXUH�UDWHV�EDVHG�RQ�WKH�SK\VLFDO�VL]H� 
RI�WKH�WUDGH�DUHD��7R�SHUIRUP�WKLV�DQDO\VLV�FRPSUH� 
KHQVLYHO\��WKH�3URMHFW�7HDP�GHILQHG�WKUHH�GLIIHUHQW� 
WUDGH�DUHDV�IRU�+-6��EDVHG�RQ�JHRJUDSKLF�FULWHULD�� 

���4XDUWHU�PLOH�UDGLXV�RI�WKH�+-606�ERXQGDU\�� 

���+DOI�PLOH�UDGLXV�RI�WKH�+-606�ERXQGDU\� 

���-DPDLFD�3ODLQ�SODQQLQJ�GLVWULFW� 

+\GH�-DFNVRQ�6TXDUH�1HLJKERUKRRG� 

:LWKLQ�WKH�LPPHGLDWH�+-6�DUHD��WKH�3URMHFW�7HDP·V� 

WR�EH�������PLOOLRQ��7KH�ODUJHVW�VRXUFH�RI�OHDN� 
DJH�FDPH�IURP�HQWHUWDLQPHQW��ZKLFK�VXJJHVWV�D� 
VLJQLILFDQW�RSSRUWXQLW\�IRU�IXWXUH�EXVLQHVVHV��7KH� 
FDSWXUH�UDWH�IRU�WKH�GLVWULFW·V����UHVWDXUDQWV�LV� 

LQJ�WKDW�DOWKRXJK�UHVWDXUDQWV�DUH�QXPHURXV��WKH\� 
DUH�QRW�RYHUEXUGHQLQJ�WKH�PDUNHW�� 

*URFHU\�VWRUHV�DUH�WKH�RQO\�FDWHJRU\�WR�UHYHDO�D� 

FXVWRPHUV�FRPH�IURP�RXWVLGH�WKH�WUDGH�DUHD�WR� 

FDUH�VWRUHV�DUH�DOPRVW�HTXDO�WR�HVWLPDWHG�VSHQG� 

(VWLPDWHG�6DOHV�6XUSOXV�/HDNDJH���PLOOLRQV�� &DSWXUH�5DWH����� 

*URFHULHV� 

3HUVRQDO�&DUH� 

$SSDUHO�$FFHVVRULHV� 

5HVWDXUDQWV� 

(QWHUWDLQPHQW� 

5HDGLQJ� 

7RWDO� 

7DEOH����6DOHV�6XUSOXV�/HDNDJH�IRU�WKH�)RXU�7UDGH�$UHDV 

6RXUFHV��8�6��&HQVXV�������%XUHDX�RI�(FRQRPLF�$QDO\VLV��3URMHFW�7HDP�%XLOGLQJ�6XUYH\�����������8UEDQ�/DQG�,QVWLWXWH 

)LJXUH����6DOHV�*DS�7UDGH�$UHDV 



&KDSWHU����,�0DUNHW�$QDO\VLV 

TXLWH�ZHOO�LQ�FDSWXULQJ�GLVWULFW�YLVLWRUV�� 

H[FHHGV����PLOOLRQ�� 

WKH�WRWDO�HVWLPDWHG�VDOHV�OHDNDJH�LV������PLOOLRQ� 

PLOOLRQ��DQG�-DPDLFD�3ODLQ������PLOOLRQ���7KHVH� 
ILQGLQJV�LPSO\�WKDW�DOWKRXJK�PDQ\�FXVWRPHUV� 

DOO�FXVWRPHUV�OLYLQJ�RXWVLGH�WKH�LPPHGLDWH�+-6� 

PDMRU�VDOHV�OHDNDJH�IRU�FXVWRPHUV�RXWVLGH�RI�WKH� 
+-6�QHLJKERUKRRG�� 

IRU�FXVWRPHUV�RXWVLGH�RI�WKH�+-6�QHLJKERUKRRG�LV� 

&RQVXPHU�6SHQGLQJ� 

FRQVXPHU�VSHQGLQJ�SDWWHUQV�LQGLFDWH�D�VLJQLILFDQW� 

XQWDSSHG�PDUNHW�EH\RQG�WKH�LPPHGLDWH�+-6� 

2.0�$VVRFLDWHV�FRQGXFWHG�D�VXUYH\�RI�FRQVXPHU� 
VDWLVIDFWLRQ�IRU�D�YDULHW\�RI�EXVLQHVV�W\SHV�LQ�+-6�� 

FXVWRPHUV�GR�QRW�WKLQN�WKH�GLVWULFW�KDV�D�VXIILFLHQW� 

(VWLPDWHG�&RQVXPHU�6SHQGLQJ� 

+\GH�-DFNVRQ������0LOH�� +\GH�-DFNVRQ������0LOH�� -DPDLFD�3ODLQ� 
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ORFDO�DQG�UHJLRQDO�FRQVXPHU�PDUNHWV 

´,�GRQ·W�GR�D�ORW�RI�VKRSSLQJ�WKHUH�� 
,�EX\�EDVLF�UHWDLO�JRRGV�µ� 

��� 

6RXUFHV��8�6��&HQVXV�������%XUHDX�RI�(FRQRPLF�$QDO\VLV��1DWLRQDO�6WDWLVWLFDO�$JHQF\��&DQDGD� 

LQJ��VXJJHVWLQJ�WKDW�WKHVH�EXVLQHVVHV�DOVR�IDUH� 

7KH�UHPDLQLQJ�FDWHJRULHV�UHYHDO�WKDW�WKH�FDSWXUH� 
UDWH�IRU�KRPH�IXUQLVKLQJV�LV�UHODWLYHO\�ORZ�������� 
GXH�WR�WKH�IHZ�IXUQLWXUH�VWRUHV�LQ�WKLV�DUHD��6LPL� 
ODUO\��WKH�ODFN�RI�ERRNVWRUHV�LQ�+-6�FDXVHV�D������ 
PLOOLRQ�GROODU�VDOHV�OHDNDJH��)LQDOO\��VLQFH�WKHUH� 
DUH�QR�GUXJVWRUHV�LQ�+-6��WKH�FDSWXUH�UDWH�IRU�WKLV� 
VWRUH�W\SH�LV�HTXDO�WR�]HUR�DQG�WKH�VDOHV�OHDNDJH� 

&RPSDULVRQ�RI�$OO�7KUHH�7UDGH�$UHDV 
,Q�WKH�EURDGHU�WUDGH�DUHDV��WKH�3URMHFW�7HDP�IRXQG� 

IRU�WKH�+-6�KDOI�PLOH�UDGLXV�DQG������PLOOLRQ�IRU� 
-DPDLFD�3ODLQ��:KHUHDV�WKH�VDOHV�VXUSOXV�IRU�JUR� 
FHULHV�LV�DV�PXFK�DV������PLOOLRQ�LQ�+-6��WKHUH�LV� 
D�VDOHV�OHDNDJH�IRU�WKH�+-6�KDOI�PLOH�UDGLXV������ 

FRPH�IURP�RXWVLGH�WKH�+-6�QHLJKERUKRRG�WR�YLVLW� 
JURFHU\�VWRUHV�LQ�+-6��WKHVH�VWRUHV�GR�QRW�FDSWXUH� 

DUHD��5HVWDXUDQWV�DQG�HQWHUWDLQPHQW�DOVR�VKRZ� 

)LQDOO\��DOWKRXJK�WKH�FDSWXUH�UDWHV�IRU�GUXJVWRUHV� 
DQG�ERRNVWRUHV�DUH�HTXDO�WR�]HUR�GXH�WR�WKH�QRQ� 
H[LVWHQFH�RI�VXFK�VWRUHV�LQ�+-6��WKH�VDOHV�OHDNDJH� 

QRW�VLJQLILFDQW�FRPSDUHG�WR�RWKHU�VWRUH�W\SHV�VXFK� 
DV�JURFHULHV��UHVWDXUDQWV�DQG�HQWHUWDLQPHQW�� 

7KH�VDOHV�OHDNDJH�ILJXUHV�DQG�WKH�IROORZLQJ� 

DUHD��7KH�PDJQLWXGH�RI�WKHVH�FRQVXPHU�VSHQGLQJ� 
ILJXUHV�DOVR�UHYHDO�WKH�LPSRUWDQFH�RI�HYHQ�VOLJKW� 
LPSURYHPHQWV�LQ�WKH�GLVWULFW·V�FDSWXUH�UDWH�� 

&XVWRPHU�6DWLVIDFWLRQ�6XUYH\ 

$FFRUGLQJ�WR�WKLV�VXUYH\��FXVWRPHUV�DUH�KLJKO\� 
VDWLVILHG�ZLWK�UHVWDXUDQWV��EDUEHUV�KDLUGUHVVHUV�� 
EHDXW\�VXSSOLHV��DQG�JURFHULHV��2Q�WKH�RWKHU�KDQG�� 
IXUQLWXUH�VWRUHV��ERRN�VWRUHV��JLIW�MHZHOU\�VKRSV� 
DQG�KDUGZDUH�VWRUHV�DUH�QRW�ZHOO�UDWHG�� 

7KHVH�UHVXOWV�FRQILUP�WKH�ILQGLQJV�IURP�WKH� 
VDOHV�JDS�DQDO\VLV��7KDW�LV��JURFHU\�VWRUHV�ZKRVH� 
FDSWXUH�UDWH�LV�YHU\�KLJK�IRU�+-6��������DUH�UDWHG� 
ZHOO�LQ�WKH�FXVWRPHU�VDWLVIDFWLRQ�VXUYH\��ZKHUHDV� 

QXPEHU�RI�ERRNVWRUHV�DQG�IXUQLWXUH�VKRSV��FDWHJR� 
ULHV�IRU�ZKLFK�WKHUH�DUH�UHODWLYHO\�ODUJH�DPRXQWV�RI� 
VDOHV�OHDNDJH��FDSWXUH�UDWHV�DUH����DQG�����IRU� 
+-6��UHVSHFWLYHO\��� 

*URFHULHV� 

5HVWDXUDQWV� 

$SSDUHO�$FFHVVRULHV� 

3HUVRQDO�&DUH� 

(QWHUWDLQPHQW� 

5HDGLQJ� 

7DEOH����&RQVXPHU�6SHQGLQJ�IRU�WKH�)RXU�7UDGH�$UHDV 

%UHQGDQ�%HKDQ�3XE�DQG�)DW�5DP·V�3XPSNLQ�7DWRR�FDWHU�WR�ERWK�WKH� 

��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� 



'HPRJUDSKLF�$QDO\VLV� 

+-6��DQG�LQ�WKH�-DPDLFD�3ODLQ�QHLJKERUKRRG�LQ� 

FRPSRVLWLRQ�RI�WKH�QHLJKERUKRRG�LV�VKLIWLQJ�� 

WKH�EXVLQHVV�GLVWULFW�� 

IROORZLQJ�REMHFWLYHV�� 

�� 

�� 
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D�UDQJH�RI�SRSXODWLRQ��KRXVLQJ��DQG�LQFRPH� 
LQGLFDWRUV��IRU�ERWK������DQG������� 
+-6��-DPDLFD�3ODLQ�DQG�WKH�&LW\�RI�%RVWRQ�KDYH� 

7KH�8�6��&HQVXV�GRHV�QRW� 

WKH�SXUSRVH�RI�WKH�GHPRJUDSKLF�DQDO\VLV�� 

��� ���� ���� ���� ���� ����� 

*URFHULHV� 

5HVWDXUDQWV��7DNH�2XW�� 

5HVWDXUDQWV��6LW�'RZQ�� 

&RIIHH�6KRS� 

&OXEV�%DUV� 

%DUEHU�+DLUGUHVVHU� 

%HDXW\�6XSSOLHV� 

+HDOWK�&DUH� 

7UDYHO�6HUYLFHV� 

0XVLF�6WRUHV� 

)XUQLVKLQJV�+RPH�*RRGV� 

&ORWKLQJ��:RPHQ
V�� 

&ORWKLQJ��0HQ
V�� 

&ORWKLQJ��&KLOGUHQ
V�� 

'U\�&OHDQLQJ� 

6KRH�6WRUH� 

9LGHR�5HQWDOV� 

)ORZHUV� 

+DUGZDUH� 

*LIWV�-HZHOU\� 

3KRWRFRS\LQJ� 

%RRNVWRUHV� 

*RRG� )DLU� 3RRU� 

6RXUFH��2.0�$VVRFLDWHV 

6WRS�	�6KRS�LV�D�VWURQJ�UHJLRQDO�GUDZ�RIIHULQJ�D�ZLGH� 

��� 

LPSDFWLQJ�+-6�� 8QGHUVWDQGLQJ�WKH�GHPRJUDSKLFV� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

2YHUYLHZ 
5HVLGHQWLDO�GHPRJUDSKLFV�DQG�SDWWHUQV�DURXQG� 

JHQHUDO��DUH�LQ�IOX[��%RVWRQ·V�XUEDQ�KRXVLQJ�DQG� 
UHDO�HVWDWH�PDUNHWV�DUH�QR�ORQJHU�H[SHULHQFLQJ� 
GLVLQYHVWPHQW��EXW�DUH�ZLWQHVVLQJ�UHQHZHG�LQWHU� 
HVW�LQ�KRPH�RZQHUVKLS�DQG�JURZLQJ�FRPPHUFLDO� 
GHYHORSPHQW��$V�D�UHVXOW��WKH�VRFLR�HFRQRPLF� 

DQG�VSHQGLQJ�SRZHU�RI�WKLV�FRPPXQLW\�LV�LPSRU� 
WDQW�WR�XQGHUVWDQG�WKH�VXFFHVVHV�DQG�VKRUWIDOOV�RI� 

7KH�3URMHFW�7HDP·V�GHPRJUDSKLF�DQDO\VLV�KDV�WKH� 

7R�XQGHUVWDQG�WKH�FXUUHQW�VRFLR�HFRQRPLF� 
FRPSRVLWLRQ�RI�WKH�QHLJKERUKRRG�UHVLGHQWV�LQ� 
DQG�DURXQG�+-6� 

7R�XQGHUVWDQG�WKH�VRFLR�HFRQRPLF�FKDQJHV� 
EHWZHHQ������DQG�������DV�ZHOO�DV�PRUH� 
UHFHQWO\� 

7R�UHFRJQL]H�WKH�RSSRUWXQLWLHV�IRU�ORFDO�EXVL� 
QHVVHV�SURYLGHG�E\�GHPRJUDSKLF�FKDQJHV� 

7RZDUGV�WKHVH�REMHFWLYHV��WKH�3URMHFW�7HDP� 
FRPSLOHG�GDWD�IURP�WKH�8�6��&HQVXV�WKDW�LQFOXGHV� 

'DWD�IURP� 

EHHQ�LQFOXGHG�LQ�RUGHU�WR�GRFXPHQW�ERWK�ORFDO� 
DQG�UHJLRQDO�WUHQGV��� 
PDNH�D�GLVWLQFWLRQ�EHWZHHQ�+LVSDQLF�DQG�/DWLQR�� 
DQG�DOWKRXJK�WKH�3URMHFW�7HDP�JLYHV�SUHIHUHQFH�WR� 
/DWLQR��WKH�WZR�WHUPV�DUH�XVHG�LQWHUFKDQJHDEO\�IRU� 

)LJXUH����&RQVXPHU�6DWLVIDFWLRQ�E\�&DWHJRU\ 

DUUD\�RI�SURGXFWV 



&KDSWHU����,�0DUNHW�$QDO\VLV 

ERUKRRG�OHYHO�H[LVWV�EH\RQG�WKH������&HQVXV��VR� 
LW�ZDV�QRW�SRVVLEOH�WR�DQDO\]H�SRSXODWLRQ�FKDQJHV� 

YDOXHV�� 

7KH�RYHUDOO�SRSXODWLRQ�LQGLFDWRUV�LOOXVWUDWH�WKDW� 

LQJ�WKH�����V��+-6·V�WRWDO�SRSXODWLRQ�RI�������� 

���� 
VLJQ�RI�FRPPXQLW\�ZHDNQHVV��LW�FDQ�EH�D�VLJQ�RI� 

DFFRPPRGDWLRQV�� 
WKH�FDVH�LQ�+-6�� 

RI�WKH�RYHUDOO������SRSXODWLRQ��,Q�FRPSDULVRQ�� 
WKH�+LVSDQLF�SRSXODWLRQ�LV�RQO\�����RI�-DPDLFD� 

DV�D�ZKROH��+-6·V�+LVSDQLF�SRSXODWLRQ�KDV�EHHQ� 

7KHVH�VWDWLVWLFV�FOHDUO\�LOOXVWUDWH�WKDW�WKH�+LVSDQLF� 

RYHU�WKH�SDVW�GHFDGH��WKH�GLVWULFW�LV�XQGRXEWHGO\� 

XS�WKH�+-6�QHLJKERUKRRG��FRQWDLQLQJ�����RI�WKH� 

GLVWULEXWHG�GLYHUVLW\�ZLWKLQ�WKH�GLVWULFW�� 

$JH 

SRSXODWLRQ��7KH�PDMRULW\�RI�WKH�+-6�SRSXODWLRQ�� 

%RVWRQ�DV�ZHOO��ZLWK�����RI�WKH�SRSXODWLRQ�XQGHU� 

7KLV� 

����� ����� 

+\GH�-DFNVRQ� ������� ������ 

�-DPDLFD�3ODLQ� ������� ������ 

�%RVWRQ� �������� �������� 

+\GH�-DFNVRQ� ������ ����� 

���RI�WRWDO� ��� �� 

�-DPDLFD�3ODLQ� ������� ����� 

���RI�WRWDO� ��� �� 

�%RVWRQ� ������� ������ 

���RI�WRWDO� ��� ��� 

+\GH�-DFNVRQ� ������ ����� 

���RI�WRWDO� ��� �� 
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���RI�WRWDO� ��� �� 
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+\GH�-DFNVRQ� ������ ����� 

���RI�WRWDO� ��� �� 

�-DPDLFD�3ODLQ� ������ ����� 

���RI�WRWDO� ��� �� 
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���RI�WRWDO� ��� ��� 

6RXUFH��8�6��&HQVXV����������� 

��� 

DQG�����LQ�%RVWRQ��7KH�+LVSDQLF�SRSXODWLRQ�DF� 

�����ZDV�XQGHU�DJH����LQ������� +-6�KDV�D� 

8QIRUWXQDWHO\��QR�GHPRJUDSKLF�GDWD�DW�WKH�QHLJK� 

ZLWKLQ�WKH�SDVW�ILYH�\HDUV��7KH�%RVWRQ�5HGHYHORS� 
PHQW�$JHQF\�DQG�RWKHU�DJHQFLHV�KDYH�UHOLHG�RQ� 
SURMHFWLRQV�EDVHG�RQ�WKH�FXUUHQW�JURZWK�UDWHV�WKDW� 
FDQ�RIWHQ�EH�KLJKO\�XQUHOLDEOH��HVSHFLDOO\�ZKHQ� 
WKHUH�DUH�VKLIWLQJ�KRXVLQJ�PDUNHWV��7KH�3URMHFW� 
7HDP�WKHUHIRUH�DYRLGHG�WKHVH�SURMHFWLRQV�� 

+RZHYHU��WKHUH�LV�PL[HG�DQHFGRWDO�LQIRUPDWLRQ�� 
SULPDULO\�IURP�VWDNHKROGHU�LQWHUYLHZV��DERXW�UHFHQW� 
GHPRJUDSKLF�FKDQJHV�VXJJHVWLQJ�WKDW�WKH�/DWLQR� 
SRSXODWLRQ�LV�EHLQJ�GLVSODFHG�E\�ULVLQJ�SURSHUW\� 

7KHUH�LV�DOVR�D�JHQHUDO�VHQVH�WKDW�WKH� 
QHLJKERUKRRG�LV�ZLWQHVVLQJ�DQ�LQFUHDVH�LQ�KLJK� 
LQFRPH��:KLWH�UHVLGHQWV��EXW�WKH�3URMHFW�7HDP�KDV� 
EHHQ�XQDEOH�WR�ORFDWH�GDWD�WKDW�ZRXOG�TXDQWLI\�WKLV� 
SHUFHSWLRQ�� 

3RSXODWLRQ�DQG�(WKQLFLW\ 

+-6�ORVW�SRSXODWLRQ�DQG�EHFDPH�PRUH�/DWLQR�GXU� 

LQ������UHSUHVHQWHG�D����GHFOLQH�LQ�SRSXODWLRQ� 
IURP�������ZKLOH�E\�FRPSDULVRQ�WKH�WRWDO�SRSXOD� 
WLRQ�LQ�-DPDLFD�3ODLQ�IHOO����DQG�%RVWRQ�JUHZ�E\� 
:KLOH�SRSXODWLRQ�ORVV�LV�RIWHQ�FRQVLGHUHG�D� 

FRPPXQLW\�VWUHQJWK�LI�LW�UHSUHVHQWV�PRUH�VLQJOH� 
IDPLO\�DQG�ODUJHU�XQLWV�UHSODFLQJ�VPDOOHU�VKDUHG� 

$QHFGRWDOO\��WKLV�DSSHDUV�WR�EH� 

1RWDEO\��+-6·V�+LVSDQLF�SRSXODWLRQ�JUHZ�E\����� 
WKURXJKRXW�WKH�����V�DQG�QRZ�UHSUHVHQWV����� 

3ODLQ·V�RYHUDOO�SRSXODWLRQ��DQG�����RI�%RVWRQ·V��� 
,Q�DGGLWLRQ��WKH������&HQVXV�ILJXUHV�VXJJHVW�WKDW� 
ZKLOH�+LVSDQLFV�DUH�PRYLQJ�RXW�RI�-DPDLFD�3ODLQ� 

WKULYLQJ�DQG�IDU�RXWSDFLQJ�RYHUDOO�FLW\�ZLGH�JURZWK�� 

SRSXODWLRQ�LV�D�XQLTXH�GHPRJUDSKLF�LQ�+-6�UHOD� 
WLYH�WR�WKH�UHVW�RI�%RVWRQ�DQG�-DPDLFD�3ODLQ�� 

+RZHYHU��ZKLOH�WKH�+LVSDQLF�SRSXODWLRQ�LV�WKH� 
RQO\�JURXS�VKRZLQJ�D�VLJQLILFDQW�LQFUHDVH�LQ�+-6� 

GLYHUVH��ZLWK�D�VLJQLILFDQW�SUHVHQFH�DFURVV�DOO� 
&HQVXV�GHILQHG�UDFLDO�DQG�HWKQLF�JURXSV��7KLV� 
UDFLDO�KHWHURJHQHLW\�LV�UHIOHFWHG�HYHQ�DW�PRUH�ORFDO� 
OHYHOV��7KH�PDMRULW\�RI�EORFN�JURXSV�WKDW�PDNH� 

SRSXODWLRQ��KDYH�DW�OHDVW�WZR�UDFLDO�HWKQLF�JURXSV� 
WKDW�HDFK�UHSUHVHQW�RYHU�����RI�WKH�SRSXODWLRQ��� 
7KHVH�GLYHUVH�EORFN�JURXSV�DUH�DOVR�GLVWULEXWHG� 
WKURXJKRXW�WKH�GLVWULFW�LOOXVWUDWLQJ�WKH�EURDGO\� 

&HQVXV�GDWD�VKRZ�WKDW�+-6�KDV�D�UHODWLYHO\�\RXQJ� 

JUHDWHU�QXPEHU�RI�FKLOGUHQ�WKDQ�-DPDLFD�3ODLQ�DQG� 

WKH�DJH�RI�����FRPSDUHG�WR�����LQ�-DPDLFD�3ODLQ� 

FRXQWV�IRU�D�GLVSURSRUWLRQDWH�VKDUH�RI�WKH�\RXQJHU� 
DJH�JURXS��UHSUHVHQWLQJ�����RI�WKH�XQGHU����DJH� 
JURXS��DQG�����RI�WKH�SRSXODWLRQ�XQGHU������ 
ERRPLQJ�\RXQJ�/DWLQR�SRSXODWLRQ�VXJJHVWV�+-6·V� 
/DWLQR�EXVLQHVVHV�DUH�ZHOO�SRVLWLRQHG�WR�KDYH� 
FRQWLQXHG�JURZWK�� 

7RWDO�SRSXODWLRQ 

+LVSDQLF�3RSXODWLRQ 

:KLWH��QRQ�+LVSDQLF��3RSXODWLRQ 

%ODFN��QRQ�+LVSDQLF��3RSXODWLRQ 

7DEOH����3RSXODWLRQ�E\�5DFH�(WKQLFLW\ 



$V� 
RI�������WKH�NH\����WR����DJH�EUDFNHW�DFFRXQWHG� 
IRU�����RI�WKH�WRWDO�+-6�SRSXODWLRQ�LQ������XS� 

VXJJHVWV�WKDW�QHLJKERUKRRG�IXQGDPHQWDOV�VKRXOG� 

+RXVHKROGV 

LQ�������,Q�FRQWUDVW��-DPDLFD�3ODLQ�DV�D�ZKROH� 

LV�FKDUDFWHUL]HG�E\�DQ�LQIOX[�RI�IDPLOLHV��QRW�MXVW� 

SRSXODWLRQ�LV�VKLIWLQJ�WR�QRQ�IDPLO\�KRXVHKROGV�LQ� 

+\GH�-DFNVRQ� -DPDLFD�3ODLQ� %RVWRQ� 

����� ����� ����� ����� ����� ����� 

+RXVHKROGV� ������ ������ ������� ������� �������� ������� 

���+LVSDQLF�KRXVHKROGV� ��� ��� ��� ��� �� ��� 

)DPLOLHV� ������ ������ ������ ������ �������� ������� 

���)DPLOLHV�ZLWK�+LVSDQLF�KRXVHKROGHU� ��� ��� ��� ��� ��� ��� 

6RXUFH��8�6��&HQVXV����������� 

������ 
��� 

������� 
��� 

������� 
��� 

�2YHU���� 
�� 

�8QGHU���� 
��� 

������� 
���� 

6RXUFH��8�6��&HQVXV����� 

6RXUFH��8�6��&HQVXV������DQG������ 

����� 

����� 

����� 

����� 

����� 

��� 

���� 

���� 

���� 

���� 

���� 

���� 

7RWDO�3RSXODWLRQ� +LVSDQLF� :KLWH��QRQ�+LVSDQLF�� 

+\GH�-DFNVRQ� -DPDLFD�3ODLQ� %RVWRQ� 

��� 

%ODFN��QRQ�+LVSDQLF�� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

$OWKRXJK�\RXQJ�SHRSOH�VWLOO�DFFRXQW�IRU�D�ODUJH� 
VKDUH�RI�WKH�+-6�SRSXODWLRQ��WKH�DJH�JURXSV�WKDW� 
KDYH�H[SHULHQFHG�JURZWK�VLQFH������DUH�WKH����WR� 
���FRKRUW�������DQG����WR����FRKRUW��������� 

IURP�����LQ�������7KH�JURZWK�RI�WKH����WR���� 
FRKRUW��ZKLFK�KDV�WKH�KLJKHVW�VSHQGLQJ�OHYHOV�� 

KHOS�LPSURYH�VDOHV��� 

+RXVHKROGV�DUH�WKH�NH\�XQLW�RI�FRQVXPHU�GHPDQG�� 
DQG�WKH\�LQFUHDVHG�E\�DSSUR[LPDWHO\����EH� 
WZHHQ������DQG�������GHVSLWH�DQ�DJJUHJDWH� 
ORVV�LQ�SRSXODWLRQ��7ZHQW\�QLQH�SHUFHQW�RI�WKHVH� 
KRXVHKROGV�DUH�+LVSDQLF��DQ�LQFUHDVH�IURP����� 

UHPDLQHG�VWHDG\�LQ�WHUPV�RI�KRXVHKROGV��EXW�ORVW�D� 
VLJQLILFDQW�SHUFHQWDJH�RI�+LVSDQLF�KRXVHKROGV�� 

7KHVH�GDWD��FRXSOHG�ZLWK�WKH�VWURQJ�RYHUDOO�JURZWK� 
LQ�WKH�/DWLQR�SRSXODWLRQ��VXJJHVW�WKDW�WKH�GLVWULFW� 

LQGLYLGXDOV��7KH�LQFUHDVH�LQ�+-6�IDPLOLHV��ERWK�LQ� 
QXPEHU�DQG�VKDUH�RI�KRXVHKROGV���FRPSDUHG�WR� 
WKH�GURS�LQ�-DPDLFD�3ODLQ��VXJJHVWV�WKDW�ZKLOH�WKH� 

RWKHU�DUHDV��IDPLOLHV�DUH�D�VWDEOH�SUHVHQFH�LQ�+-6� 
DQG�UHSUHVHQW�D�NH\�SDUW�RI�WKH�FRQVXPHU�PDUNHW�� 
,Q�DGGLWLRQ��WKH�FRQVWDQW�YDFDQF\�DQG�KRPHRZQHU� 
VKLS�UDWHV�LQ�+-6�RYHU�WKH�SUHYLRXV�GHFDGH��DW���� 
DQG������UHVSHFWLYHO\��VXJJHVW�KLVWRULF�QHLJKERU� 
KRRG�VWDELOLW\��2Q�WKH�RWKHU�KDQG��WKH�H[RGXV�RI� 
IDPLOLHV�IURP�-DPDLFD�3ODLQ�VXJJHVWV�WKDW�EURDGHU� 
FXUUHQWV�PD\�VRRQ�EH�GLUHFWHG�DW�+-6��� 

7DEOH����)DPLOLHV�DQG�+RXVHKROGV 

)LJXUH����$JH�RI�+\GH�-DFNVRQ�6TXDUH�3RSXODWLRQ������ )LJXUH����3HUFHQWDJH�3RSXODWLRQ�&KDQJH����������� 



&KDSWHU����,�0DUNHW�$QDO\VLV 

$JJUHJDWH�DQG�+RXVHKROG�,QFRPH 
7KH�+-6�PHGLDQ�KRXVHKROG�LQFRPH�LQ������ZDV� 
���������ZKLFK�LV��������OHVV�WKDQ�-DPDLFD� 

WKDW�ZKLOH�����RI�WKH�ZHDOWK�LQ�+-6�LV�KHOG�E\� 

-DPDLFD�3ODLQ�RU�%RVWRQ�������RI�WKH�VSHQGLQJ� 

����� ����� ��FKDQJH� 

+\GH�-DFNVRQ� �������� �������� �� 

-DPDLFD�3ODLQ� �������� �������� ��� 

%RVWRQ� �������� �������� �� 

6RXUFH��8�6��&HQVXV����������� 

+\GH�-DFNVRQ� -DPDLFD�3ODLQ� %RVWRQ� 

����� ����� ����� ����� ����� ����� 

����� ����� ����� ����� �������� �������� 

��+LVSDQLF� ��� ��� ��� ��� �� �� 

$YJ��KRXVHKROG�LQFRPH� �������� �������� �������� �������� �������� 

+LVSDQLF�DYJ��KRXVHKROG�LQFRPH� �������� �������� �������� �������� �������� �������� 

6RXUFH��8�6��&HQVXV����������� 

��� 

�������� 

3ODLQ��DV�ZHOO�DV�VOLJKWO\�EHORZ�%RVWRQ��7KLV�ILJXUH� 
UHSUHVHQWV�D����LQFUHDVH�LQ�UHDO�WHUPV�VLQFH������� 
$YHUDJH�KRXVHKROG�LQFRPH�URVH�E\�����LQ�WKH� 
VDPH�SHULRG��VXJJHVWLQJ�WKDW�WKHUH�KDV�EHHQ�DQ� 
LQIOX[�RI�ZHDOWK\�KRXVHKROGV�WKDW�UDLVH�WKH�DYHU� 
DJH��'HVSLWH�WKHVH�LQFUHDVHV�LQ�LQFRPH������RI� 
+-6·V�SRSXODWLRQ�LV�FRQVLGHUHG�EHORZ�WKH�SRYHUW\� 
OLQH��D�VOLJKWO\�KLJKHU�ILJXUH�WKDQ�WKH�RWKHU�DUHDV�� 

/RRNLQJ�PRUH�EURDGO\��WKH�DJJUHJDWH�LQFRPH�IRU� 
+-6�VWDQGV�DW������PLOOLRQ��,W�LV�LPSRUWDQW�WR�QRWH� 

WKH�+LVSDQLF�SRSXODWLRQ��D�JUHDWHU�VKDUH�WKDQ�LQ� 

SRZHU�UHPDLQV�LQ�WKH�KDQGV�RI�WKH�QRQ�+LVSDQLF� 
FRPPXQLW\��$OWKRXJK�PDQ\�EXVLQHVVHV�DQG�VHU� 
YLFHV�FDWHU�WR�WKH�/DWLQR�SRSXODWLRQ��WKH�UHPDLQGHU� 
RI�KRXVHKROGV��ZLWK�WKH�YDVW�PDMRULW\�RI�DJJUHJDWH� 
LQFRPH��SURYLGH�DQ�HQRUPRXV�PDUNHW�RSSRUWXQLW\�� 

7DEOH����0HGLDQ�+RXVHKROG�,QFRPH��LQ������GROODUV� 

$JJUHJDWH�LQFRPH��PLOOLRQV�� 

7DEOH����$JJUHJDWH�,QFRPH�DQG�$YHUDJH�+RXVHKROG�,QFRPH��LQ������GROODUV� 



��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



&KDSWHU����,�3K\VLFDO�$QDO\VLV 

��� 

DJHV��7KH�GLVWULFW�RIIHUV�D�SHGHVWULDQ�VFDOHG� 

7KH� 

DQG�E\�VWDNHKROGHUV��7KHVH�LQFOXGH�VSHFLILF� 

2QH�RI�WKH�PRVW�HYLGHQW�LVVXHV�ZDV�WKH� 

7KH�SK\VLFDO�XQLILFDWLRQ�DQG� 

GLVWULFW�� 
WKDW�ZKLOH�WKH�GLVWULFW�KDV�D�GLVWLQFWO\�YDULHG� 

ZD\V�WKDW�DQQRXQFH�HQWU\�LQWR�+\GH�-DFNVRQ� 

VSDFHV�OHDG�WR�D�ZHDNHU�SHGHVWULDQ�H[SHULHQFH�� 

*DWHZD\V� 

QR�VLJQV�DQQRXQFLQJ�WKH�GLVWULFW�RQ�HLWKHU�WKH� 

PDUNHUV�RU�FOHDU�VLJKWOLQHV�WKDW�VXJJHVW�ZKDW�OLHV� 

FRQFHSWXDO�WKDQ�SK\VLFDO�DQG�OHVV�GUDPDWLF�WKDQ� 

YLVXDO�ODQGPDUNV�� 

%\�IDLOLQJ�WR�DGHTXDWHO\�DQQRXQFH�LWVHOI�HLWKHU� 

��� 

2YHUDOO��WKH�FRQGLWLRQ�RI�WKH�GLVWULFW·V�EXLOG� 

RI�LWV�RZQ��WKH�+-606�GLVWULFW�IHHOV�OLNH�WZR�GLV� 

7KH�GLVWULFW�KDV�WZR�SULPDU\�JDWHZD\V�� 7KH�ILUVW� 

6WDWLRQ�� +-6�DEUXSWO\�EHJLQV�DW�WKLV�JDWHZD\�ZLWK� 

EH\RQG�WKLV�LPPHGLDWH�LQWHUVHFWLRQ�� ,Q�DGGLWLRQ�� 

6RXWK�� $W�WKLV�HQWU\�+-6�LV�LQ�WKH�PLGVW�RI� 

LV�ZHDNHQHG�� ,QVWHDG�RI�KDYLQJ�D�GLVWLQFW�LGHQWLW\� 

3+<6,&$/�$1$/<6,6� 

7KH�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�+-606��GLVWULFW�HQFRPSDVVHV�WKH�WKUHH� 
TXDUWHU�PLOH�FRPPHUFLDO�DUHD�DORQJ�&HQWUH� 
6WUHHW�IURP�/DPDUWLQH�6WUHHW�WR�6RXWK�+XQ� 
WLQJWRQ�6WUHHW��$PRQJ�WKH�QRWLFHDEOH�HOHPHQWV� 
RI�WKH�GLVWULFW·V�FKDUDFWHU�DUH�WKH�OHQJWK�RI�WKH� 
FRUULGRU��LWV�YLEUDQW�PXUDOV��FRORUIXO�VWRUH�VLJ� 
QDJH��DQG�PL[�RI�UHWDLO�DQG�UHVLGHQWLDO�IURQW� 

HQYLURQPHQW��DFWLYH�EXVLQHVVHV��D�YLEUDQW� 
DWPRVSKHUH��DQG�GLYHUVH�EXLOGLQJ�W\SHV��� 
YDULHG�SK\VLFDO�WH[WXUH�DORQJ�&HQWUH�6WUHHW� 
DGGV�WR�WKH�FKDUDFWHU�RI�WKH�DUHD�DQG�SRVHV� 
FKDOOHQJHV�IRU�FUHDWLQJ�D�FRKHVLYH�GLVWULFW�� 

LQJV�DQG�VWUHHWVFDSH�LV�JRRG��&OHDQ�DQG� 
ZHOO�UHSDLUHG�VLGHZDONV��DSSURSULDWHO\�SDFHG� 
YHKLFXODU�WUDIILF��DPSOH�RQ�VWUHHW�SDUNLQJ�� 
DQG�D�ODUJH�QXPEHU�RI�FURVVZDONV�FKDUDFWHU� 
L]H�PXFK�RI�WKH�GLVWULFW��+RZHYHU��QXPHURXV� 
FKDOOHQJHV�ZHUH�LGHQWLILHG�E\�WKH�3URMHFW�7HDP� 

FOXVWHUV�ZLWK�JUHDWHU�LQFLGHQFH�RI�OLWWHU��WKH� 
ODFN�RI�VWUHHW�WUHHV��DQG�LQFRQVLVWHQW�VLJQDJH�� 

GLVWLQFW�GLIIHUHQFH�LQ�WKH�SXEOLF�UHDOP�EHWZHHQ� 
WKH�DUHD�FRQVLGHUHG�+\GH�6TXDUH�DQG�WKDW�RI� 
-DFNVRQ�6TXDUH��� 
FRQVLVWHQF\�RI�WKH�WZR�VTXDUHV�LV�DQ�LPSRUWDQW� 
FKDOOHQJH�WKDW�QHHGV�WR�EH�DGGUHVVHG�LQ�WKH� 

,Q�DGGLWLRQ��WKH�3URMHFW�7HDP�IRXQG� 

DQG�YLEUDQW�FKDUDFWHU��LW�ODFNV�GHILQHG�JDWH� 

6TXDUH��+-6��DQG�VXIIHUV�IURP�PXOWLSOH�EUHDNV� 
LQ�WKH�VWUHHW�IDEULF�� 

3HGHVWULDQ�)HHO� 
7KH�SHGHVWULDQ�H[SHULHQFH�WKURXJKRXW�+-6�LV� 
KLJKO\�YDULHG�DQG�FKDQJHV�IURP�RQH�EORFN�WR�DQ� 
RWKHU���%ORFN�VXUURXQGLQJV�YDU\�IURP�WULSOH�GHFNHU� 
UHVLGHQWLDO�EXLOGLQJV�ZLWK�VHWEDFNV��WR�VLQJOH�VWRU\� 
UHWDLO�ZLWK�QR�VHWEDFN���,Q�WKH�DUHDV�RI�WKH�GLVWULFW� 
ZLWK�FRQWLQXRXV�VWRUHIURQWV�RQ�ERWK�VLGHV�RI�WKH� 
VWUHHW�WKH�SHGHVWULDQ�H[SHULHQFH�LV�JHQHUDOO\�VWURQ� 
JHU��ZKLOH�YDFDQW�ORWV�DQG�H[WHQGHG�UHVLGHQWLDO� 

LV�IURP�&ROXPEXV�$YHQXH��RQ�WKH�HDVWHUQ�HQG� 
RI�&HQWUH�6WUHHW�QHDU�WKH�-DFNVRQ�6TXDUH�0%7$� 

LQWHUVHFWLRQ�RU�DQ\ZKHUH�DORQJ�&ROXPEXV�$YHQXH�� 
%HVLGHV�D�ODFN�RI�VLJQDJH��WKHUH�DUH�QR�SK\VLFDO� 

WKHUH�DUH�IHZ�YLVXDO�FOXHV�WR�GLVWLQJXLVK�WKH�GLVWULFW� 
HQWUDQFH�IURP�WKH�IDEULF�WKDW�VXUURXQGV�LW��� 

7KH�VHFRQG�JDWHZD\�LV�WKH�HQWUDQFH�IURP�&HQWUH� 

JUDGXDOO\�WUDQVIRUPLQJ�IURP�D�UHVLGHQWLDO�DUHD�WR� 
D�UHWDLO�GLVWULFW���7KLV�HQWUDQFH�LV�WKHUHIRUH�PRUH� 

WKH�&ROXPEXV�$YHQXH�HQWUDQFH��QHYHUWKHOHVV��LW� 
WRR�VXIIHUV�IURP�D�ODFN�RI�VLJQDJH�DQG�LQDGHTXDWH� 

YLVXDOO\�RU�OLWHUDOO\��+-6·V�XQLW\�DQG�VHQVH�RI�SODFH� 

WLQFW�GLVWULFWV�GHILQHG�E\�+\GH�6TXDUH�RQ�RQH�HQG� 

0XUDOV�DQG�FRORUIXO�VWRUHIURQWV�HQOLYHQ�WKH�GLVWULFW 



7KLV�OHVVHQV�WKH� 
OLNHOLKRRG�WKDW�VRPHRQH�ZRXOG�QDWXUDOO\�FKRRVH�WR� 

WKH�SRWHQWLDO�IRU�FROODERUDWLRQ�DPRQJ�EXVLQHVVHV�� 

WKH�SHGHVWULDQ�H[SHULHQFH�OHVV�LQWLPDWH�DQG� 
GHILQHG�� 

+-606�GLVWULFW��LQFOXGLQJ�WKH�%OHVVHG�6DFUDPHQW� 

VHUYH�WR�RULHQW�SHGHVWULDQV�DQG�DQFKRU�WKHLU�YLVXDO� 
H[SHULHQFH�LQ�+-6�� 

%UHDNV� 
7KH�FRQWLQXLW\�RI�WKH�GLVWULFW�LV�LQWHUUXSWHG�E\� 
PXOWLSOH�FRQGLWLRQV�LQFOXGLQJ�LQVWLWXWLRQV�VXFK�DV� 

LVK�SHGHVWULDQ�DFFHVV�DQG�FRQWLQXLW\�EHWZHHQ� 

EHFRPH�RQH�SODFH�� 

+\GH�6TXDUH 

-DFNVRQ�6TXDUH 

7KH�%OHVVHG�6DFUDPHQW�&KXUFK�LV�D�GLVWULFW�ODQGPDUN 

)LJXUH����'LVWULFW�*DWHZD\V 

��� 

WKH�WZR�QRGHV�� 2Q�WKH�RWKHU�KDQG��WKH�EULJKWO\� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

DQG�-DFNVRQ�6TXDUH�RQ�WKH�RWKHU��� 

ZDON�WKURXJK�WKH�HQWLUH�GLVWULFW�DQG�DOVR�ZHDNHQV� 

7KLV�OHVVHQHG�VHQVH�RI�VKDUHG�GHVWLQ\�DOVR�PDNHV� 

7DNHQ�WRJHWKHU��WKH�ODFN�RI�JDWHZD\V�LV�DQ� 
DFXWH�SUREOHP�� 

/DQGPDUNV� 
7KHUH�DUH�VHYHUDO�NH\�ODQGPDUNV�WKDW�GHILQH�WKH� 

&KXUFK��WKH�%URPOH\�+HDWK�UHVLGHQWLDO�SURMHFW�� 
DQG�MXVW�EH\RQG�WKH�FXUUHQW�+-606�ERXQGDU\��WKH� 
-DFNVRQ�6TXDUH�0%7$�6WDWLRQ��7KHVH�ODQGPDUNV� 

WKH�%OHVVHG�6DFUDPHQW�&KXUFK��YDFDQW�ORWV��DQG� 
UHVLGHQWLDO�VWULSV���(DFK�RI�WKHVH�EUHDNV�RFFXUV� 
LQ�WKH�SK\VLFDO�WH[WXUH�EHWZHHQ�WKH�WZR�QRGHV�RI� 
+\GH�6TXDUH�DQG�-DFNVRQ�6TXDUH���7KH\�WKHUHIRUH� 
VHUYH�WR�IXUWKHU�FOHDYH�WKH�GLVWULFW�DQG�GLPLQ� 

FRORUHG�KRXVHV�DQG�EHDXWLIXO�FKXUFK�DUH�VRPH�RI� 
WKH�DUHD·V�PRVW�GLVWLQFW�ODQGPDUNV���,W�LV�WKHUHIRUH� 
LPSHUDWLYH�WKDW�WKHVH�EUHDNV�EH�UHFRQFLOHG�ZLWK� 
WKH�EURDGHU�GLVWULFW�IDEULF�LI�WKH�GLVWULFW�LV�WR�WUXO\� 



&KDSWHU����,�3K\VLFDO�$QDO\VLV 

XVHV�� 

GHYHORSPHQW�� 

WR�WKH�GLVWULFW�� 
VLQJOH�XVH�EXLOGLQJV��WKH�GLVWULFW�LV�GRPLQDWHG�E\� 

IORRUV�� 
RI�LQVWLWXWLRQDO�XVHV�LQ�WKH�GLVWULFW�����EXLOGLQJV� 
LQ�WKH�+-606�GLVWULFW�KRXVH�DQ�LQVWLWXWLRQDO�XVH�� 

0RVW�RI�WKH�EXLOGLQJV� 

LQJ�DQ�RYHUDOO�DFWLYH�GLVWULFW��7KHVH�YDFDQFLHV� 

$V�PHQWLRQHG�DERYH��+-6�LV�PDGH�XS�RI�D�PL[�RI� 

WXUDO�VW\OH�RI�WKH�EXLOGLQJV�LQ�WKH�GLVWULFW�YDULHV�� 

WUDGLWLRQDO�WULSOH�GHFNHU�DQG�9LFWRULDQ�VW\OH�WKDW�LV� 

)LJXUH����%UHDNV�LQ�FRPPHUFLDO�FRQWLQXLW\ 

��� 

EXLOGLQJV�ZLWK�YDFDQFLHV��RU�YDFDQW�ORWV��VXJJHVW� 

FRPPRQ�LQ�WKH�%RVWRQ�ODQGVFDSH�� $ORQJ�ZLWK�WKH� 

/DQG�8VH� 
7KH�GLVWULFW�LV�D�PL[�RI�ERWK�FRPPHUFLDO�DQG� 
UHVLGHQWLDO�XVHV���2YHU�RQH�WKLUG�RI�WKH�EXLOG� 
LQJV�LQ�WKH�GLVWULFW�DUH�IRU�UHVLGHQWLDO�XVH�RQO\�� 
ZKHUHDV�OHVV�WKDQ�RQH�ILIWK�DUH�VROHO\�IRU�UHWDLO� 

7KH�UHWDLO�RQO\�VWRUHV�FOXVWHU�SULPDULO\�LQ� 
WKH�+\GH�6TXDUH�DUHD�DORQJ�D�VWULS�EHWZHHQ�'D\� 
DQG�&UHLJKWRQ�6WUHHWV��DV�ZHOO�DV�LQ�WKH�-3�3OD]D� 

5HVLGHQWLDO�RQO\�EXLOGLQJV�DUH� 
VFDWWHUHG�LQ�WZR�VWULSV��RQH�MXVW�ZHVW�RI�0R]DUW� 
6WUHHW�DQG�WKH�RWKHU�DW�WKH�+\GH�6TXDUH�HQWUDQFH� 

'HVSLWH�WKH�VLJQLILFDQW�SUHVHQFH�RI� 

JURXQG�IORRU�UHWDLO�ZLWK�UHVLGHQWLDO�XVHV�RQ�XSSHU� 
,Q�DGGLWLRQ��WKHUH�LV�D�QRWHZRUWK\�SUHVHQFH� 

0L[HG�XVH�UHWDLO�DQG�LQVWLWXWLRQDO�XVHV�DUH�GLVWULE� 
XWHG�WKURXJKRXW�WKH�GLVWULFW��� 
LQ�WKH�GLVWULFW�DUH�RFFXSLHG���7KHUH�DUH�RQO\�HLJKW� 

DUH�VFDWWHUHG�WKURXJKRXW�WKH�GLVWULFW�ZLWK�D�VOLJKW� 
FOXVWHU�WRZDUGV�+\GH�6TXDUH�� 

%XLOGLQJ�7\SH� 

UHVLGHQWLDO�DQG�FRPPHUFLDO�XVHV���7KH�DUFKLWHF� 

KRZHYHU��WKH�PDMRULW\�RI�WKH�VWUXFWXUHV�UHIOHFW�D� 

%URPOH\�+HDWK�UHVLGHQWLDO�SURMHFW��WKHUH�DUH�DOVR� 
D�IHZ�ODUJHU�DSDUWPHQW�EXLOGLQJV�VFDWWHUHG�DORQJ� 
&HQWUH�6WUHHW���7KH�PRVW�SURPLQHQW�DUH�ORFDWHG� 
DERYH�&DVD�GH�5HJDORV�LQ�WKH�+\GH�6TXDUH�YLFLQLW\� 

9DFDQW�ORWV�DQG�UHVLGHQWLDO�VWULSV�EUHDN�WKH�FRPPHUFLDO�FRQWLQXLW\�RQ�&HQWUH�6WUHHW 



),JXUH����'LVWULFW�ODQG�XVHV 

��� 

EH�D�KLJK�HQG�FRQGRPLQLXP�GHYHORSPHQW�� 

%XLOGLQJ�&RQGLWLRQ� 

VXJJHVWLQJ�WKDW�WKH�QHLJKERUKRRG�LV�IDLUO\�VWDEOH�� 

GHFOLQH�� 

7KH�PDMRULW\�RI�EXLOGLQJV�LQ�WKH�GLVWULFW�LQFRUSR� 

YDULHW\�DPRQJ�IDoDGH�PDWHULDOV��HYHQ�ZLWKLQ�VLQJOH� 

FOXVWHU�RI�EULJKWO\�SDLQWHG�KRXVHV�MXVW�ZHVW�RI� 

WR�WKH�YLEUDQF\�RI�WKH�GLVWULFW�� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

DQG�DFURVV�IURP�WKH�8QLWHG�%DSWLVW�&KXUFK��7KH� 
+\GH�6TXDUH�DUHD�LV�DOVR�KRPH�WR�ZKDW�ZLOO�VRRQ� 

$�YDVW�PDMRULW\�RI�EXLOGLQJV��RYHU������DUH�LQ�IDLU� 
RU�JRRG�VKDSH�� 7KH�EXLOGLQJV�LQ�SRRU�FRQGLWLRQ� 
DUH�JHQHUDOO\�VFDWWHUHG�WKURXJKRXW�WKH�GLVWULFW�� 
DOWKRXJK�WKHUH�LV�D�VPDOO�FOXVWHU�RI�GLVUHSDLU�MXVW� 
HDVW�RI�-3�3OD]D�� 7KHVH�EXLOGLQJV�ZRXOG�JUHDWO\� 
EHQHILW�IURP�LPSURYHPHQWV��VXFK�DV�IUHVK�SDLQW� 
DQG�LQFUHDVHG�ORW�PDLQWHQDQFH���)RUWXQDWHO\��WKHUH� 
DUH�UHODWLYHO\�IHZ�H[DPSOHV�RI�GUDPDWLF�QHJOHFW�� 

,Q�IDFW��WKH�PDMRULW\�RI�EXLOGLQJV�LQ�GLVUHSDLU� 
DSSHDU�WR�EH�XQGHU�UHQRYDWLRQ��VXJJHVWLQJ�JHQWULIL� 
FDWLRQ�PD\�DFWXDOO\�EH�PRUH�RI�D�FRQFHUQ�WKDQ� 

)DoDGH�7UHDWPHQWV� 

UDWH�EULFN�LQWR�WKH�IDoDGH�� +RZHYHU��WKHUH�LV�JUHDW� 

EXLOGLQJV�� 6RPH�RI�WKH�PRUH�GLVWLQFWLYH�H[WHULRUV� 
LQ�WKH�QHLJKERUKRRG�LQFOXGH�7DFRV�(O�&KDUUR�ZLWK� 
D�FRPSOHWHO\�VKLQJOHG�H[WHULRU��DQG�WKH�UHVLGHQWLDO� 

0R]DUW�6WUHHW���7KHVH�EULJKW�UHVLGHQWLDO�FRORUV�DGG� 



6LJQDJH� 

DQG�XQLTXH�FKDUDFWHU�RI�WKH�GLVWULFW�� 

RI�RYHUDOO�EXLOGLQJ�TXDOLW\�DQG�JLYHV�WKH�GLVWULFW� 

WKH�GLVWULFW�� 

6WUHHW�&RQGLWLRQ� 

FRQGLWLRQ�ZLWK�FOHDU�PDUNLQJV�� 

6LGHZDON�&RQGLWLRQ� 

IRXU�WR�ILYH�IHHW�ZLGH�DQG�SHGHVWULDQV�RIWHQ�KDYH� 
6XFK�VPDOO� 

VLGHZDON�FDIpV�YHU\�GLIILFXOW�� 

)LJXUH����'LVWULFW�EXLOGLQJ�FRQGLWLRQV 

DV�WKH\�FRXOG�EH��%XW�WKHUH�KDV�EHHQ�D�ELJ�LPSURYHPHQW�µ� 
� 

VLJQDJH�W\SH�DQG�VW\OH�LQ�WKH�GLVWULFW�� ,Q�JHQHUDO�� 

´7KH�WUDVK�SUREOHP�LV�ELJ�� 6WRUHV�DUH�VWLOO�VKDEE\�DQG�QRW�DV�LQYLWLQJ� 

7KHUH�LV�D�JUHDW�GHDO�RI�KHWHURJHQHLW\�LQ�WKH� 

EULJKW��G\QDPLF�VLJQDJH��RIWHQ�RQ�WKH�VWRUHIURQWV� 
RI�/DWLQR�IRFXVHG�EXVLQHVVHV��DGGV�WR�WKH�FRORU� 

7KH�SUHVHQFH� 
RI�ODUJH�PXUDOV��OLNH�WKRVH�DW�/HDI�	�3HWDO��+L�/R� 
DQG�3LPHQWHO�0DUNHW��DOVR�DGGV�WR�WKH�SHUFHSWLRQ� 

D�GLVWLQFW�IODYRU���7KLV�YLEUDQW�IODYRU�LV�IXUWKHU� 
FHPHQWHG�E\�WKH�EULJKW�FRORUV�DQG�WURSLFDO�PRWLIV� 
RI�WKH�UHFHQWO\�LQVWDOOHG�+-6�VWUHHW�VLJQV��+RZHYHU�� 
WKHVH�VLJQV�DUH�LQFRQVLVWHQW�LQ�KRZ�WKH\�LGHQWLI\� 

&HQWUH�6WUHHW�LV�D�WZR�ZD\�VWUHHW�ZLWK�D�VLQJOH� 
ODQH�LQ�HDFK�GLUHFWLRQ�DQG�SDUDOOHO�SDUNLQJ�RQ�ERWK� 
VLGHV��([FHSW�IRU�D�IHZ�ODUJHU�LQWHUVHFWLRQV��L�H��� 
WKH�FRQQHFWLRQ�RI�/DPDUWLQH�6WUHHW�WR�&HQWUH�6WUHHW� 
DQG�WKH�URWDU\�DW�+\GH�6TXDUH���VWUHHWV�LQWHUVHFWLQJ� 
ZLWK�&HQWUH�6WUHHW�DUH�VPDOO�VLGH�VWUHHWV�HPHUJLQJ� 
IURP�UHVLGHQWLDO�EORFNV���7KH�VWUHHW�LWVHOI�LV�LQ�JRRG� 

6LGHZDONV�LQ�WKH�GLVWULFW�DUH�JHQHUDOO\�LQ�JRRG� 
FRQGLWLRQ��ZLWK�IHZ�FUDFNV�RU�WULS�KD]DUGV���+RZ� 
HYHU��WKH�VLGHZDONV�DUH�QDUURZHU�WKDQ�LGHDO�IRU�D� 
FRPPHUFLDO�GLVWULFW��6LGHZDONV�DUH�DSSUR[LPDWHO\� 

WR�SDXVH�WR�JHW�DURXQG�RQH�DQRWKHU��� 
VLGHZDONV�PDNH�JHQHUDO�FRQJUHJDWLRQ�DV�ZHOO�DV� 

$OWKRXJK�WUDVK�KDV�EHHQ�IUHTXHQWO\�PHQWLRQHG�DV� 

5HSUHVHQWDWLYH��+-6�&RPPXLW\�2UJDQL]DWLRQ� 

&KDSWHU����,�3K\VLFDO�$QDO\VLV
 ��� 



MRULW\�RI�EORFNV�WR�EH�FOHDQ�DQG�ZHOO�PDLQWDLQHG�� 

$OWKRXJK� 

PRJHQHRXV�DQG�ZHOO�VHUYHG�� 
0%7$�6WDWLRQ�LV�ORFDWHG�MXVW�RYHU�WKH�+-606� 

DQG�EH\RQG�WKDW�LV�&ROXPEXV�$YHQXH��D�PDMRU� 

0%7$�6WDWLRQ��WKRXJK�RQO\�D�VLQJOH�EXV�OLQH���� 
����WUDYHUVHV�WKH�GLVWULFW��

JRRG�FRQGLWLRQ 

��� 

7KH�FRPPHUFLDO�DQG�UHVLGHQWLDO�EXLOGLQJV�LQ�WKH�GLVWULFW�DUH�JHQHUDOO\�LQ� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

D�GLVWULFW�SUREOHP��WKH�3URMHFW�7HDP�IRXQG�WKH�PD� 

7KH�PDMRULW\�RI�WUDVK�SUREOHPV�DUH�FOXVWHUHG� 
DORQJ�WKH�VWUHWFK�IURP�-3�3OD]D�WR�WKH�-DFNVRQ� 
6TXDUH�0%7$�6WDWLRQ�DQG�HDVW�RI�6KHULGDQ�6WUHHW� 
DORQJ�WKH�FRUULGRU�SDVVLQJ�WKH�+L�/R��� 
VSDWLDOO\�OLPLWHG��WKHVH�DUHDV�DUH�WKH�WZR�JDWHZD\V� 
WR�WKH�GLVWULFW�DQG�WKHUHIRUH�KDYH�D�VWURQJ�YLVXDO� 
LPSRUWDQFH��� 

6WUHHW�*UHHQHU\� 
7KURXJKRXW�WKH�GLVWULFW��JUHHQHU\�LV�LQWHUPLWWHQWO\� 
VFDWWHUHG��JHQHUDOO\�LQVXIILFLHQW�DQG�QRW�XVHG�LQ� 
D�V\VWHPDWLF�ZD\���7KHUH�DUH�QR�EXVKHV�RQ�DQ\�RI� 
WKH�GLVWULFW·V�EORFNV�DQG�RQ�DYHUDJH�WKHUH�DUH�OHVV� 
WKDQ�VL[�WUHHV�SHU�EORFN�DQG�LQ�VRPH�EORFNV�RQO\�D� 
VLQJOH�WUHH���)XUWKHU��WUHHV�LQ�WKH�GLVWULFW�ODFN�FRQ� 
VLVWHQW�EDVHV���VRPH�KDYH�GLODSLGDWHG�EROODUGV�DV� 
RUQDPHQWDWLRQ��DQG�RWKHUV�PHUHO\�KDYH�GLUW�EDVHV�� 
,Q�JHQHUDO��WKHUH�DUH�PRUH�DQG�EHWWHU�PDLQWDLQHG� 
WUHHV�LQ�+\GH�6TXDUH�DV�RSSRVHG�WR�WKH�-DFNVRQ� 
6TXDUH�DUHD���� 

7UDQVSRUWDWLRQ� 
,Q�WHUPV�RI�WUDQVSRUWDWLRQ��WKH�GLVWULFW�LV�IDLUO\�KR� 

7KH�-DFNVRQ�6TXDUH� 

ERUGHU�DQG�GULYHV�FRQVLGHUDEOH�SHGHVWULDQ�WUDIILF� 
WR�WKH�HDVWHUQ�HGJH�RI�WKH�FRPPHUFLDO�GLVWULFW�� 
-XVW�HDVW�RI�WKH�-DFNVRQ�6TXDUH�0%7$�6WDWLRQ�� 
VHYHUDO�DFUHV�RI�RSHQ�VSDFH�DZDLW�GHYHORSPHQW�� 

PXOWL�ODQH�WKRURXJKIDUH��7KH�2UDQJH�/LQH�DQG� 
PXOWLSOH�EXV�ODQHV�VWRS�DW�WKH�-DFNVRQ�6TXDUH� 



)LJXUH����&RQFHQWUDWLRQV�RI�WUDVK�DQG�WUDIILF 

WKH�6RXWK�+XQWLQJWRQ�$YHQXH�LQWHUVHFWLRQ�WKH�RQO\� 

HDFK�EORFN�KDG�RQH�RU�WZR�RSHQ�VSRWV�GXULQJ�SHDN� 

ZLWK�WUDIILF�� 

WUDIILF��HQKDQFHV�WKH�SHGHVWULDQ�H[SHULHQFH�DQG� 

GLIILFXOWLHV�PDNLQJ�OHIW�WXUQV�LQWR�DQG�RXW�RI�WKH� 
SDUNLQJ�ORW�� 

3DUNLQJ� 
2Q�VWUHHW�SDUNLQJ�LV�WKH�RQO\�HYLGHQW�SXEOLF�SDUN� 
LQJ�LQ�WKH�GLVWULFW��,W�LV�QRW�PHWHUHG��WKRXJK�VLJQV� 
LQ�PRVW�SODFHV�LQGLFDWH�D�WZR�KRXU�OLPLW��7RZDUG� 

UHVWULFWLRQV�RQ�SDUNLQJ�DUH�VWUHHW�FOHDQLQJ�GD\V� 
DQG�VQRZ�HPHUJHQFLHV��%DVHG�RQ�OLPLWHG�REVHUYD� 
WLRQ��WKHUH�GLG�QRW�DSSHDU�WR�EH�D�ODFN�RI�SDUNLQJ� 
RSSRUWXQLWLHV���WKHUH�ZDV�IUHTXHQW�WXUQRYHU�DQG� 

6DWXUGD\�VKRSSLQJ�KRXUV���,Q�DGGLWLRQ��WKH�ODUJH� 
SDUNLQJ�ORWV�DW�+L�/R�DQG�-3�3OD]D�SURYLGH�DG� 
GLWLRQDO�RII�VWUHHW�SDUNLQJ�LQ�WKH�GLVWULFW�DQG�VHHP� 
WR�DOOHYLDWH�WKH�RQ�VWUHHW�SDUNLQJ�LVVXHV�� 

7UDIILF� 
%\�YLUWXH�RI�LWV�ULFK�FRQQHFWLYLW\�DQG�QXPHURXV� 
VKRSSLQJ�RSWLRQV��&HQWUH�6WUHHW�LV�RIWHQ�FRQJHVWHG� 

)URP�D�GLVWULFW�SHUVSHFWLYH�WKLV�FRQ� 
JHVWLRQ�LV�QRW�QHFHVVDULO\�D�SUREOHP�VLQFH�LW�VORZV� 

VWRSV�&HQWUH�6WUHHW�IURP�EHLQJ�XVHG�DV�D�E\SDVV� 
URXWH���+RZHYHU��WKHUH�DUH�WZR�SDUWLFXODU�QRGHV�� 
QHDU�WKH�URWDU\�DQG�QHDU�WKH�-3�3OD]D��ZKLFK�FUHDWH� 
SDUWLFXODUO\�DFXWH�WUDIILF�FKDOOHQJHV��� 7KH�FRQJHV� 
WLRQ�DURXQG�-3�3OD]D�DSSHDUV�WR�EH�WKH�SURGXFW�RI� 

7KH�+\GH�6TXDUH�FRQJHVWLRQ�LV�OHVV� 
DFXWH�DQG�LV�SDUWLDOO\�GXH�WR�WUDIILF�IURP�+L�/R��� 

&KDSWHU����,�3K\VLFDO�$QDO\VLV
 ��� 



��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



��

HVWDWH�PDQDJHPHQW�DQG�GHYHORSPHQW�FRPSDQLHV�� 
DQG�ORFDO�JRYHUQPHQW�� 

RI�+-6��LQFOXGLQJ�LWV�FXOWXUDO�GLYHUVLW\�DQG�WKH� 

WKH�GLVWULFW��PDQ\�VWDNHKROGHUV�LQGLFDWHG�WKDW� 

QRWHG�WKH�VLJQLILFDQW�FKDQJHV�XQGHUZD\�LQ�+-6�� 

DEOH�SHUVSHFWLYHV�RQ�+-6�WKDW�KDYH�EHHQ�LQVWUX� 

'LVWULFW�,GHQWLW\� 

LQ�ZKLFK�WR�PDUNHW�+-6��DQ�LVVXH�WKDW�LV�FORVHO\� 

GHVWLQDWLRQ��EXW�DW�WKH�VDPH�WLPH��+-606�GRHV� 
QRW�ZDQW�WR�H[FOXGH�RWKHU�EXVLQHVVHV�DQG�FXVWRP� 

WKH�FKDQJLQJ�GHPRJUDSKLFV�RI�WKH�GLVWULFW�DQG� 

FRPPXQLWLHV�� 

'HVWLQDWLRQ�6KRSSLQJ� 
2SLQLRQV�RQ�+-6·V�PDUNHW�FRPSRVLWLRQ�IRFXVHG� 
RQ�WKH�GLVWULFW·V�EDODQFH�EHWZHHQ�FRQYHQLHQFH�DQG� 

RI�VHUYLFHV�DYDLODEOH�LQ�WKH�GLVWULFW��ZKLOH�IHZ� 

SHUV�QHHG�WR�OHDYH�WKH�GLVWULFW�WR�PHHW�PRVW�RWKHU� 

&20081,7<�$1$/<6,6� 

&RQFXUUHQW�WR�LWV�PDUNHW�DQG�SK\VLFDO�DQDO\VHV�� 
WKH�3URMHFW�7HDP�FRQGXFWHG�QHDUO\����LQWHUYLHZV� 
ZLWK�+\GH�-DFNVRQ�6TXDUH��+-6��VWDNHKROGHUV�WR� 
XQGHUVWDQG�WKH�QXPHURXV�LQLWLDWLYHV�KDSSHQLQJ�LQ� 
WKH�DUHD��DV�ZHOO�DV�LGHQWLI\�SRWHQWLDO�SDUWQHUV�DQG� 
UHVRXUFHV�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�+-606��� ,QWHUYLHZHHV�LQFOXGHG�UHSUHVHQWDWLYHV� 
IURP�FRPPXQLW\�JURXSV��ORFDO�EXVLQHVVHV��UHDO� 

7KH�LQWHUYLHZV�KLJKOLJKW�WKH�QXPHURXV�VWUHQJWKV� 

FRPPLWPHQW�RI�LQGLYLGXDOV�DQG�FRPPXQLW\�JURXSV� 
WR�VXSSRUW�DQG�LPSURYH�WKH�GLVWULFW���6HYHUDO�LQWHU� 
YLHZHHV�H[SUHVVHG�WKDW�ZLWK�DSSURSULDWH�VXSSRUW� 
+-6�FRXOG�FDSLWDOL]H�RQ�LWV�VWUHQJWKV�DQG�GHYHORS� 
LQWR�D�VWURQJ�FRPPHUFLDO�GHVWLQDWLRQ�³�ERWK�OR� 
FDOO\�DQG�UHJLRQDOO\���+RZHYHU��LQ�RUGHU�WR�LPSURYH� 

VHYHUDO�ZHDNQHVVHV�PXVW�EH�DGGUHVVHG��LQFOXG� 
LQJ�RYHUDOO�GLVWULFW�LGHQWLW\��PL[�RI�FRQYHQLHQFH� 
DQG�FRPSDULVRQ�JRRGV��PDLQWHQDQFH�DQG�OLWWHU�� 
DQG�QHLJKERUKRRG�VDIHW\���7KH�LQWHUYLHZHHV�DOVR� 

LQFOXGLQJ�UHVLGHQWLDO�JHQWULILFDWLRQ�DQG�WKH�QHZ� 
GHYHORSPHQWV�DW�-DFNVRQ�6TXDUH�DQG�%OHVVHG� 
6DFUDPHQW�&KXUFK�� 

$OO�RI�WKH�VWDNHKROGHUV�JHQHURXVO\�RIIHUHG�LQYDOX� 

PHQWDO�LQ�JXLGLQJ�WKH�3URMHFW�7HDP·V�FRQFHSW�� 
JRDOV��DQG�UHFRPPHQGDWLRQV�SUHVHQWHG�LQ�WKLV� 
UHSRUW���7KH�DQHFGRWHV�DQG�LQIRUPDWLRQ�JDWKHUHG� 
IURP�WKH�LQWHUYLHZV�KDYH�EHHQ�JURXSHG�LQWR�WKH� 
SUHYDLOLQJ�LVVXHV�WKDW�HPHUJHG�� 

+-606�KDV�EHHQ�FRQIOLFWHG�UHJDUGLQJ�WKH�PDQQHU� 

WLHG�WR�WKH�SURGXFWV�DQG�VHUYLFHV�RIIHUHG�E\�WKH� 
GLVWULFW·V�EXVLQHVVHV�� 7KH�VWURQJ�SUHVHQFH�RI� 
/DWLQR�RULHQWHG�EXVLQHVVHV�DUH�D�XQLTXH�FKDUDF� 
WHULVWLF�XSRQ�ZKLFK�WR�EXLOG�D�ORFDO�DQG�UHJLRQDO� 

HUV�IURP�FRPLQJ�WR�WKH�GLVWULFW���6WDNHKROGHU� 
RSLQLRQV�YDULHG�JUHDWO\�ZKHQ�DVNHG�WR�GHVFULEH�WKH� 
LPDJH�RI�WKH�GLVWULFW�� 6RPH�VWDWHG�WKDW�WKH�GLVWULFW� 
LV�VWURQJO\�/DWLQR��ZKLOH�RWKHUV�GHVFULEHG�+-6�DV� 
D�PXOWLFXOWXUDO�FRPPXQLW\���*HQHUDOO\��PDQ\�VDLG� 
WKDW�DOWKRXJK�D�/DWLQR�HOHPHQW�FHUWDLQO\�H[LVWV�LQ� 
+-6��EXVLQHVVHV�PXVW�PDUNHW�DQG�PHUFKDQGLVH� 
LQ�D�PDQQHU�WKDW�DSSHDOV�WR�/DWLQRV�DV�ZHOO�DV�WR� 

-DPDLFD�3ODLQ�DV�D�ZKROH�� ,Q�WKLV�ZD\��+-6�FDQ� 
VLPXOWDQHRXVO\�DWWUDFW�D�EURDGHU�/DWLQR�FOLHQWHOH� 
DQG�UHVLGHQWV�LQ�WKH�LPPHGLDWH�DUHD�DQG�DGMDFHQW� 

FRPSDULVRQ�JRRGV�� 5HVLGHQWV�DQG�FRPPXQLW\� 
JURXSV�H[SUHVVHG�FRQFHUQ�DERXW�WKH�GLYHUVLW\� 

EXVLQHVV�RZQHUV�LGHQWLILHG�VHUYLFHV�DQG�SURGXFWV� 
DV�DQ�REVWDFOH�WR�FUHDWLQJ�D�VWURQJ�VKRSSLQJ� 
GHVWLQDWLRQ�� 0DQ\�UHVSRQGHQWV�GHVFULEHG�+-6�DV� 
D�FRQYHQLHQFH�VKRSSLQJ�DUHD��QRWLQJ�WKDW�VKRS� 

QHHGV��VXFK�DV�FORWKLQJ�DQG�HQWHUWDLQPHQW���6RPH� 
UHVSRQGHQWV�VWDWHG�WKDW�WKH\�ZRXOG�VKRS�LQ�WKH� 

&RPPXQLW\�JURXSV��VXFK�DV�+\GH�6TXDUH�7DVN�)RUFH�DQG�)LJKW� 
WKH�7UDVK�0DQR�'XUD�FRQ�OD�%DVXUD��ZRUN�WR�LPSURYH�WKH�GLVWULFW 

&KDSWHU����,�&RPPXQLW\�$QDO\VLV
 ��� 



PHQWHG�WKDW�ORFDO�EXVLQHVVHV�IDLO�WR�EH�IOH[LEOH�DQG� 

3K\VLFDO�$SSHDUDQFH� 

RYHU�WKH�SDVW�VHYHUDO�\HDUV�� 

GLVWULFW·V�SK\VLFDO�DSSHDUDQFH��LQFOXGLQJ�OLWWHU�DQG� 

6DIHW\� 

IRU�EXVLQHVV�RZQHUV�� 

7KRVH� 
VWDNHKROGHUV�DFWLYHO\�LQYROYHG�LQ�LPSOHPHQWLQJ� 

VKRSSHUV�� 

$OWKRXJK�DOO�VWDNHKROGHUV�YRLFHG�FRQFHUQV�DERXW� 

WKDW�EXVLQHVV�RZQHUV�RIWHQ�ODFN�WKH�ILQDQFLDO� 

DQG�H[WHQVLYH�PDUNHWLQJ�� 
QRWHG�WKDW�WKH�GLVWULFW�GRHV�QRW�SRVVHVV�DOO�WKH� 

+-606�FDQ�WDNH�D�OHDG�LQ�EXLOGLQJ�VXFK�FDSDFLW\� 
DPRQJ�EXVLQHVV�RZQHUV�� 

&RPPXQLW\�2UJDQL]DWLRQV� 

FRPPLWPHQW��PDQ\�LQWHUYLHZHHV�VWDWHG�WKDW�WKHVH� 

OHDGHUVKLS�WKDW�LV�LQ�WRXFK�ZLWK�WKH�QHHGV�RI�WKH� 

OHDGHUVKLS�� 

*HQWULILFDWLRQ� 

DPELJXRXV��VR�WKH�RSLQLRQV�DQG�GHVFULSWLRQ�RI� 

��� 

2QH�VWDNHKROGHU�FRPPHQWHG�WKDW�GHYHORSLQJ�FRQ� 

7KH�%OHVVHG�6DFUDPHQW�&KXUFK�FORVXUH�UHSUHVHQWV�D�PDMRU�LQVWLWXWLRQDO� 

WRRO�IRU�LQLWLDWLQJ�FKDQJH�� $W�WKH�VDPH�WLPH��WKLV� 

LW\�RI�LQWHUYLHZV�� 7KLV�WHUP�ZDV�FRQVLVWHQWO\� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

ORVV�WR�WKH�VXUURXQGLQJ�FRPPXQW\�DQG�VLJQDOV�WKH�SRWHQWLDO�RI�LQFUHDV� 
LQJ�JHQWULILFDWLRQ�RI�WKH�UHVLGHQWLDO�QHLJKERUKRRG 

GLVWULFW�PRUH�LI�+-6�FUHDWHG�DQ�RXWGRRU�PDOO�DORQJ� 
&HQWHU�6WUHHW�ZKHUH�VKRSSHUV�FRXOG�ILQG�ERWK� 
FRQYHQLHQFH�DQG�FRPSDULVRQ�JRRGV�� 2WKHUV�FRP� 

PHHW�WKH�QHHGV�RI�FXUUHQW�DQG�LQFRPLQJ�UHVLGHQWV�� 
IRUFLQJ�WKHP�WR�VKRS�HOVHZKHUH�� 

0DQ\�RI�WKH�VWDNHKROGHUV�DJUHHG�WKDW�WKH�SK\VLFDO� 
DSSHDUDQFH�RI�WKH�QHLJKERUKRRG�KDV�LPSURYHG� 

+RZHYHU��GHVSLWH�WKH� 
ZRUN�RI�ORFDO�JURXSV��VXFK�DV�)LJKW�WKH�7UDVK�� 
0DQR�'XUD�FRQ�OD�%DVXUD�DQG�+-606��SUREOHPV� 
ZLWK�OLWWHU��ODQGVFDSLQJ��DQG�VWRUHIURQWV�SHUVLVW��� 
)XUWKHU��DOPRVW�DOO�VWDNHKROGHUV�LGHQWLILHG�WKH� 

VWRUH�IDoDGHV��DV�FKDUDFWHULVWLFV�RI�WKH�GLVWULFW�WKDW� 
GHWHU�VKRSSHUV�IURP�YLVLWLQJ�WKH�DUHD�� 

1HLJKERUKRRG�VDIHW\�DQG�FULPH�SUHYHQWLRQ�FRQWLQ� 
XH�WR�EH�PDMRU�FRQFHUQV�LQ�WKH�GLVWULFW��SDUWLFXODUO\� 

6HYHUDO�RZQHUV�UHJDUGHG� 
WKH�SHUFHLYHG�DQG�DFWXDO�FULPH�LQ�WKH�GLVWULFW�DV� 
PDMRU�GHWHUUHQWV�WR�SRWHQWLDO�FXVWRPHUV��� 

LQQRYDWLYH�SUHYHQWLRQ�SURJUDPV�VXJJHVWHG�VHYHUDO� 
RSSRUWXQLWLHV�IRU�+-606�WR�SDUWLFLSDWH�LQ�LPSURY� 
LQJ�VDIHW\�IRU�EXVLQHVV�RZQHUV��UHVLGHQWV��DQG� 

)LQDQFLDO�DQG�7HFKQLFDO�6XSSRUW� 

+-6·V�DSSHDUDQFH�DQG�UHWDLO�PL[��PDQ\�UHFRJQL]HG� 

UHVRXUFHV�WR�LQYHVW�LQ�VWRUHIURQW�LPSURYHPHQWV� 
1XPHURXV�LQWHUYLHZHHV� 

VNLOOV�QHFHVVDU\�WR�LPSURYH�EXVLQHVVHV�DQG�PDQ� 
DJH�WKH�GLVWULFW�LQ�RUGHU�WR�DWWUDFW�PRUH�VKRSSHUV�� 

2QH�RI�+-6·V�JUHDWHVW�VWUHQJWKV�DV�D�GLVWULFW� 
FRPHV�IURP�WKH�ODUJH�QXPEHU�DQG�KLJK�TXDOLW\� 
RI�ORFDO�RUJDQL]DWLRQV�ZRUNLQJ�WR�LPSURYH�WKH� 
FRPPXQLW\���'HVSLWH�WKHLU�TXDQWLW\�DQG�VWURQJ� 

RUJDQL]DWLRQV�ODFN�D�FRPPRQ�YLVLRQ�DQG�YRLFH��� 

VHQVXV�DURXQG�D�XQLILHG�YRLFH�LV�WKH�PRVW�HIIHFWLYH� 

FROODERUDWLRQ�DQG�FRRUGLQDWLRQ�PXVW�EH�JXLGHG�E\� 

FRPPXQLW\���$�QXPEHU�RI�LQWHUYLHZHHV�DFNQRZO� 
HGJHG�WKDW�WKH�QHLJKERUKRRG�DQG�RUJDQL]DWLRQV� 
VKRXOG�SXUVXH�JRDOV�LQ�D�PRUH�FRRUGLQDWHG� 
PDQQHU��EXW�DOVR�IHOW�WKDW�FHUWDLQ�JURXSV�VKRXOG� 
VSHDUKHDG�OHDGHUVKLS�LQ�WKLV�UHJDUG���7KHUHIRUH�� 
VXFFHVVIXO�SURMHFWV�LQ�WKH�GLVWULFW�GHPDQG�D� 
FRPELQDWLRQ�RI�FROODERUDWLRQ��FRPSURPLVH��DQG� 

7KH�WRSLF�RI�JHQWULILFDWLRQ�HPHUJHG�LQ�WKH�PDMRU� 

JHQWULILFDWLRQ�LQ�WKH�GLVWULFW�RIWHQ�UHIHU�WR�UHVLGHQ� 
WLDO�DQG�FRPPHUFLDO�JHQWULILFDWLRQ�DV�RQH�SURFHVV�� 
)RU�WKH�SXUSRVHV�RI�WKH�3URMHFW�7HDP�DQG�WKH� 



PDQGDWH�RI�+-606��WKHVH�DUH�WZR�GLVWLQFW�EXW� ´3UREDEO\�WKH�KLJK�KRXVLQJ�FRVWV�KDYH�GULYHQ�WKH�SRRU�UHVLGHQWV� 
UHODWHG�SURFHVVHV���+-606�DQG�ORFDO�EXVLQHVV� 
RZQHUV�FDQ�GR�OLWWOH�WR�PLWLJDWH�ULVLQJ�UHVLGHQWLDO� RXW��DQG�D�ORW�RI�ULFKHU�SHRSOH�DUH�PRYLQJ�LQ�µ 
UHQWV�DQG�KRXVLQJ�SULFHV���+RZHYHU��JHQWULILFDWLRQ� ��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� 
FDQ�DOVR�VHYHUHO\�LPSDFW�EXVLQHVVHV��GXULQJ�WKH� 
LQWHUYLHZV��WKH�EXVLQHVVHV�H[SUHVVHG�FRQFHUQ�RYHU� 
ULVLQJ�FRPPHUFLDO�UHQWV�DQG�H[SLULQJ�OHDVHV�ZLWK� 
VXEVHTXHQW�UHQW�KLNHV�� 

0DQ\�LQWHUYLHZHHV�FKDUDFWHUL]HG�FRPPHUFLDO� 
JHQWULILFDWLRQ�DQG�ULVLQJ�RYHUKHDG�FRVWV�DV�D� 
FKDOOHQJH�WR�H[LVWLQJ�EXVLQHVVHV��DQG�QRWHG�WKH� 
QHHG�IRU�EXVLQHVVHV�WR�DGDSW�WR�WKHVH�ULVLQJ�FRVWV� 
E\�LPSURYLQJ�WKH�VHUYLFHV�DQG�SURGXFWV�RIIHUHG��� 
+RZHYHU��WKH\�IHOW�PDQ\�EXVLQHVVHV�DUH�HLWKHU� 
XQDEOH�WR�XQGHUVWDQG�WKH�QHHG�IRU�WKLV�IOH[LELOLW\� 
RU�LQFDSDEOH�RI�DGDSWLQJ�WKHLU�EXVLQHVVHV�WR�DF� 
FRPPRGDWH�WKHVH�FKDQJHV�� 6RPH�LQWHUYLHZHHV� 
H[SUHVVHG�FRQFHUQ�RYHU�DOLHQDWLQJ�VRPH�RI�WKHLU� 
FOLHQW�EDVH�WKURXJK�DFWLRQV�VXFK�DV�LQFUHDV� 
LQJ�SULFHV�� ,Q�DGGLWLRQ��EXVLQHVV�RZQHUV�DQG� 
UHSUHVHQWDWLYHV�IURP�FRPPXQLW\�JURXSV�QRWHG�WKH� 
SRWHQWLDO�IRU�WKH�ORFDO�FXVWRPHU�EDVH�WR�EH�SULFHG� 
RXW�RI�WKH�QHLJKERUKRRG�� &OHDUO\��D�WHQVLRQ�H[LVWV� 
DV�WKH�SRWHQWLDO�IRU�ULVLQJ�FRPPHUFLDO�UHQWV�KDV� 
IRUFHG�EXVLQHVVHV��WR�FRQVLGHU�RIIHULQJ�QHZ�SURG� 
XFWV�DQG�VHUYLFHV�WR�DWWUDFW�GLIIHUHQW�GHPRJUDSKLFV� 
DQG�LQFRPH�OHYHOV�� 

7KH�FKDUW�RQ�WKH�IROORZLQJ�SDJHV�SURYLGHV�D�PDS� 
RI�RUJDQL]DWLRQV�WKDW�FDQ�VHUYH�DV�UHVRXUFHV�DQG� 
SDUWQHUV�WR�+-606�� 
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��:RPHQ�IRU�&ULPH�:DWFK� 

��)LJKW�WKH�7UDVK�0DQR�'XUD�FRQ�OD�%DVXUD� 

��)RUEHV�6WUHHW�1HLJKERUKRRG�$VVRFLDWLRQ� 

��+\GH�-DFNVRQ�6TXDUH�7DVN�)RUFH� 

-DPDLFD�3ODLQ�5R[EXU\ 

��-DPDLFD�3ODLQ�7UHH�RI�/LIH�$UERO�GH�9LGD� 

��-DPDLFD�3ODLQ�$UHD�3ODQQLQJ�$FWLRQ�&RXQFLO� 

��'LVWULFW�(����3ROLFH� 

��-DPDLFD�3ODLQ�$UWV�&RXQFLO� 

7DEOH����&RPPXQLW\�3DUWQHUV�DQG�5HVRXUFHV 
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%RVWRQ 

�%RVWRQ�%XVLQHVV�$VVLVWDQFH�&HQWHU 

�'HYHORSPHQW 

�%RVWRQ�(PSRZHUPHQW�&HQWHU� 

ð� 

ð� 
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ð� 

ð� 

ð 

ð 

ð� ð� ð 

�&RPPXQLW\�%XVLQHVV�1HWZRUN� ð� ð� ð 

�1XHVWUD�&RPXQLGDG�'HYHORSPHQW�&RUSRUDWLRQ� ð� ð� ð� 

ð 
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2UJDQL]DWLRQ� 8QLI\� 
/DQGVFDSLQJ� 
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,PSURYH� 

6WUHHWV� 

6WUHQJWKHQ� 5HILQH� 'LYHUVLI\� 3URPRWH� 

7HFKQLFDO� 

,PSURYH� 

��%RVWRQ�'HSDUWPHQW�RI�1HLJKERUKRRG� 

��%RVWRQ�0DLQ�6WUHHWV�3URJUDP� 

��%RVWRQ�3ULYDWH�%DQN�	�7UXVW� 

5HJLRQDO 

��%DQN�RI�$PHULFD�/RDQ�&HQWHU� 

��&LUFOH�/HQGLQJ� 

��+DOH�DQG�'RUU�/HJDO�6HUYLFHV�&HQWHU��+DUYDUG� 
��/DZ�6FKRRO� 

7DEOH����FRQWLQXHG� 
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&KDSWHU����,�&RPSDULVRQ�$QDO\VLV 

WKH�YLVLWV�FRQILUPHG�+-6·V�XQLTXHQHVV�DQG�WKH� 

GLVWULFWV�ZLWK�VHYHUDO�FULWHULD�LQ�PLQG��LQFOXGLQJ� 

%ULJKWRQ�&HQWHU� 

LQ�WKH�%RVWRQ�QHLJKERUKRRG�RI�%ULJKWRQ��7KH� 

UDWLRQ��ZLWK�D�ORQJ�FRUULGRU�DXJPHQWHG�E\�D�IHZ� 

EXVLQHVV�PL[�LQFOXGHV�D�QXPEHU�RI�ORFDO�SXEV� 

RSHQ�WKHLU�GRRUV�DQG�HIIHFWLYHO\�VHW�XS�WKHLU� 

LQ�WKH�FHQWHU�RI�WKH�GLVWULFW��ZLWK�D�YLVLEOH�DQG� 

��� 
&HQWUH�6RXWK� 

WULFW��:LWK�D�FRPSDUDEOH�VL]H�DQG�UDQJH�RI�HWKQLF� 

SHWLWLRQ�WR�+-6��2QH�RI�LWV�DQFKRU�WHQDQWV��WKH�-3� 

FOXVWHU�DQG�DSSHDO�WR�WKH�\RXQJ�DGXOW�SRSXODWLRQ� 

&RROLGJH�&RUQHU� 

RI�VLJQDJH�GRHV�QRW�KHOS�VKRSSHUV�ILQG�WKHLU�ZD\� 

PL[�RI�EXVLQHVVHV�DQG�FOLHQWHOH��DV�ZHOO�DV�D�YHU\� 

%ULJKWRQ�0DLQ�6WUHHWV�SURPLQHQWO\�GLVSOD\V�ORJR�RQ�LWV�RIILFH� 
ZLQGRZ 

VLGHZDON 

��� 

PHQWDU\�WKDQ�FRPSHWLWLYH�VKRSSLQJ�GLVWULFW�WR�+-6�� 

7KH�3URMHFW�7HDP�FRQGXFWHG�D�VHULHV�RI�VLWH�YLVLWV� 
WR�FRPSDUDEOH�GLVWULFWV�LQ�WKH�%RVWRQ�DUHD�LQ�RUGHU� 
WR�JDWKHU�FRQWH[WXDO�LQIRUPDWLRQ�DQG�LPSUHVVLRQV�� 
'LVWULFW�YLVLWV�LQFOXGHG�%ULJKWRQ�&HQWHU��&HQWUH� 
6RXWK��&RROLGJH�&RUQHU��(DVW�%RVWRQ��DQG�(J� 
OHVWRQ�6TXDUH��:KLOH�DOO�ILYH�SRVH�GLIIHUHQW�W\SHV� 
RI�FRPSHWLWLRQ�WR�+\GH�-DFNVRQ�6TXDUH��+-6��� 

RSSRUWXQLW\�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�+-606��WR�IXUWKHU�GHYHORS�WKH�GLVWULFW�LQWR�D� 
VWURQJ�GHVWLQDWLRQ��7KH�3URMHFW�7HDP�H[SORUHG� 

LGHQWLW\��JDWHZD\V��VWUHHWVFDSH��DQG�EXVLQHVV�PL[�� 

%ULJKWRQ�&HQWHU�LV�D�0DLQ�6WUHHWV�GLVWULFW�ORFDWHG� 

GLVWULFW�LV�VRPHZKDW�GLIIHUHQW�WKDQ�+-6�LQ�FRQILJX� 

VLGH�VWUHHWV�WKDW�H[WHQG�WKH�VKRSSLQJ�DUHD��7KH� 

DQG�UHVWDXUDQWV��IORUDO�VKRSV��DQG�VPDOO�QDWLRQDO� 
FKDLQV��H�J���'XQNLQ·�'RQXWV���6HYHUDO�EXVLQHVVHV� 

PHUFKDQGLVH�WR�VSLOO�RQWR�WKH�VLGHZDON��$OVR�RI� 
QRWH��EXVLQHVVHV�KDYH�0DLQ�6WUHHWV�PHPEHUVKLS� 
GHFDOV�SURPLQHQWO\�GLVSOD\HG�RQ�WKHLU�VWRUHIURQWV�� 
7KH�GLVWULFW�LV�ZHOO�XQLILHG�WKURXJK�FRQVLVWHQW� 
VLJQDJH��ZLGH�VLGHZDONV��GLVWLQFW�VWUHHW�ODPSV��DQG� 
RQH�YHU\�VWURQJ�JDWHZD\��D�GLVWLQJXLVKHG�FORFN� 
WRZHU���)LQDOO\��WKH�0DLQ�6WUHHWV�RIILFH�LV�VLWXDWHG� 

SURIHVVLRQDO�VLJQ�WKDW�DQQRXQFHV�LWV�SUHVHQFH��7KH� 
3URMHFW�7HDP�EHOLHYHV�WKDW�%ULJKWRQ�&HQWHU�RIIHUV� 
DQ�H[FHOOHQW�PRGHO�IURP�ZKLFK�+-6�FDQ�OHDUQ��EXW� 
GXH�WR�LWV�SUR[LPLW\�WR�VHYHUDO�XQLYHUVLWLHV��WKH�GLV� 
WULFW�ODUJHO\�DWWUDFWV�D�GLIIHUHQW�FOLHQWHOH�WKDQ�+-6�� 

&203$5,621�$1$/<6,6� 

)DUWKHU�VRXWK�RQ�&HQWUH�6WUHHW�IURP�+-6�LQ�-D� 
PDLFD�3ODLQ�LV�WKH�&HQWUH�6RXWK�0DLQ�6WUHHWV�GLV� 

UHVWDXUDQWV��&HQWUH�6RXWK�SUHVHQWV�SRWHQWLDO�FRP� 

/LFNV�LFH�FUHDP�VKRS��DWWUDFWV�IDPLOLHV�IURP�DFURVV� 
WKH�DUHD��ZKLOH�&HQWUH�6RXWK·V�UHVWDXUDQWV�DSSHDO� 
WR�WKH�%RVWRQ�DUHD�\RXQJ�DGXOW�SRSXODWLRQ��:LWK� 
UHWDLO�VWRUHV�VXFK�DV�)RRWORFNHU�DQG�%RRPHUDQJV�� 
&HQWUH�6RXWK�KDV�ERWK�QDWLRQDO�DQG�ORFDO�FKDLQV�� 
)XUWKHUPRUH��&HQWUH�6RXWK�LV�DQ�DSSHDOLQJ�DQG� 
ZDONDEOH�GLVWULFW�GHVSLWH�LWV�QDUURZ�VLGHZDONV��ZLWK� 
D�YLEUDQF\�FUHDWHG�E\�WKH�QXPHURXV�SHGHVWULDQV� 
RQ�WKH�VWUHHW��&HQWUH�6RXWK·V�VWURQJ�LGHQWLW\�LQ�WKH� 
UHJLRQ�RIIHUV�D�PRGHO�IRU�+-6��ZKLOH�LWV�UHVWDXUDQW� 

SUHVHQW�UHDO�FRPSHWLWLRQ�WR�+-6�� 

7KH�&RROLGJH�&RUQHU�FRPPHUFLDO�GLVWULFW�LV�OR� 
FDWHG�LQ�%URRNOLQH��D�WRZQ�DGMDFHQW�WR�%RVWRQ�DQG� 
VKDULQJ�D�ERUGHU�ZLWK�-DPDLFD�3ODLQ��7KH�GLVWULFW�LV� 
VLJQLILFDQWO\�ODUJHU�WKDQ�+-6�DQG�LQFOXGHV�VHYHUDO� 
ZLGH�VWUHHWV��7KH�UHWDLO�RIIHULQJV�LQ�WKH�GLVWULFW�DUH� 
ODUJHO\�XSVFDOH�QDWLRQDO�DQG�UHJLRQDO�FKDLQV��H�J��� 
WKH�*DS��&96��3LHU����DQG�)LQDJOH�$�%DJHO���ZLWK� 
UHODWLYHO\�IHZ�ORFDO�EXVLQHVVHV�RU�VHUYLFHV��7KH� 
KLJK�YROXPH�RI�SHGHVWULDQV�RQ�WKH�VWUHHWV�FUHDWHV� 
D�UHDO�YLEUDQF\��EXW�WKH�GLVWULFW·V�SODLQ�EXLOGLQJV�GR� 
QRW�HQKDQFH�WKH�H[SHULHQFH��)XUWKHUPRUH��D�ODFN� 

WR�WKH�QXPHURXV�EXVLQHVVHV��:LWK�D�PRUH�XSVFDOH� 

GLIIHUHQW�LGHQWLW\��WKH�3URMHFW�7HDP�EHOLHYHV�WKDW� 
&RROLGJH�&RUQHU�UHSUHVHQWV�PRUH�RI�D�FRPSOH� 

3URGXFWV�VROG�DW�WKLV�%ULJKWRQ�&HQWHU�VWRUH�VSLOO�RQWR�WKH� 



LWV�QDPH 

(DVW�%RVWRQ� 

$OWKRXJK�WKH�GLVWULFW�ODFNV�VXIILFLHQW�VLJQDJH�WR� 

FRPSHWLWLRQ�WR�+-6�EHFDXVH�RI�LWV�LGHQWLW\�DV�D� 

XWLOL]H�(DVW�%RVWRQ�DV�D�PRGHO�IRU�LQWHJUDWLQJ� 

(JOHVWRQ�6TXDUH� 

PDLFD�3ODLQ��7KH�GLVWULFW�DSSHDUV�VOLJKWO\�VPDOOHU� 

WKH�EXVLQHVVHV��EXW�WKLV�LV�QRW�DV�HPSKDVL]HG�DV� 

*DUEDJH�FDQV�LQ�(DVW�%RVWRQ�SURPRWH�D� 
0DLQ�6WUHHWV�FOHDQ�XS�SURMHFW�ZLWK�ORFDO� 
EXVLQHVV�VSRQVRUVKLS 

��� 

6WRUHIURQWV�LQ�(JOHVWRQ�6TXDUH�SURPRWH�GLVWULFW�LGHQWLW\�E\�GLVSOD\LQJ� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

7KH�(DVW�%RVWRQ�0DLQ�6WUHHWV�GLVWULFW�OLHV�ZLWKLQ� 
WKH�ERUGHUV�RI�WKH�FLW\�RI�%RVWRQ��EXW�LV�VHSDUDWHG� 
E\�WKH�&KDUOHV�5LYHU��(DVW�%RVWRQ�LV�DQ�H[WUHPHO\� 
ODUJH�DQG�FRPSOH[�GLVWULFW��ZLWK�QXPHURXV�VWRUH� 
OLQHG�VWUHHWV�FRQQHFWLQJ�VHYHUDO�GLVWLQFW�VTXDUHV�� 

GLUHFW�VKRSSHUV�WKURXJK�WKH�GLVWULFW��LW�LV�XQLILHG� 
E\�GLVWLQFWLYH�VWUHHW�ODPSV�WKDW�OHDG�SHGHVWULDQV� 
WKURXJK�WKH�YDULRXV�VWUHHWV��,Q�DGGLWLRQ��VWRUHIURQWV� 
GLVSOD\�UHODWLYHO\�XQLIRUP�VLJQDJH��DQG�WKH�VWUHHWV� 
DUH�QRWDEO\�IUHH�RI�H[FHVVLYH�OLWWHU��7KH�EXVLQHVV� 
PL[�LQFOXGHV�D�ODUJH�QXPEHU�RI�UHVWDXUDQWV��PDQ\� 
RI�ZKLFK�DSSHDU�WR�EH�ORFDOO\�RZQHG��DV�ZHOO�DV� 
QXPHURXV�FRQYHQLHQFH�VWRUHV�DQG�VHUYLFHV��7KH� 
GLVWULFW�DOVR�KDV�D�VWULS�PDOO�ZLWK�FKDLQ�VWRUHV��7KH� 
3URMHFW�7HDP�EHOLHYHV�WKDW�(DVW�%RVWRQ��GHVSLWH� 
LWV�GLVWDQFH�IURP�+-6��SRVHV�VWURQJ�UHJLRQDO� 

/DWLQR�GLVWULFW�DQG�H[WHQVLYH�PL[�RI�UHWDLO�RSWLRQV�� 
+RZHYHU��WKH�3URMHFW�7HDP�EHOLHYHV�WKDW�+-6�FDQ� 

GLVFRQQHFWHG�VTXDUHV�LQWR�RQH�FRQWLQXRXV�SODFH�� 

(JOHVWRQ�6TXDUH�LV�D�0DLQ�6WUHHWV�GLVWULFW�LQ� 
5R[EXU\��D�QHLJKERUKRRG�LQ�%RVWRQ�DGMDFHQW�WR�-D� 

WKDQ�+-6�DQG�ODUJHO\�LQFOXGHV�FRQYHQLHQFH� 
RULHQWHG�EXVLQHVVHV��7KHUH�LV�D�/DWLQR�IRFXV�WR� 

LQ�+-6��6LPLODU�WR�+-6��WKH�GLVWULFW�KDV�QXPHURXV� 
UHVLGHQWLDO�SURSHUWLHV�WKDW�EUHDN�WKH�FRPPHUFLDO� 
FRQWLQXLW\��7KH�SHGHVWULDQ�H[SHULHQFH�LQ�(JOHVWRQ� 
6TXDUH�LV�QRW�HVSHFLDOO\�SOHDVDQW��DQG�WKH�GLVWULFW� 
ODFNV�+-6·V�FRORU�DQG�YLEUDQF\��:LWK�OHVV�GLYHUVLW\� 
WKDQ�+-6��WKH�3URMHFW�7HDP�EHOLHYHV�WKDW�(JOHVWRQ� 
6TXDUH�GRHV�QRW�SRVH�VLJQLILFDQW�FRPSHWLWLRQ�� 
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DQG�VWUDWHJLHV�WR�+-606� 

\VLFDO��FRP� 
PXQL G�FRPSDULVRQ�GLVWULFW�DQDO\VHV��ZKLFK 
FRQILUPHG�WKH�SRWHQWLDO�WR�XQLI\�+\GH�DQG�-DFNVRQ 
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F
6

\�WR�XQLI\��ERWK�LQ�WKH� 
SK\VLFDO�DQG�HFRQRPLF�VHQVH��LQ�RUG
L I

M \GH�� 
-

I \�DFWLQJ� 
D

� 
FLSOHV�WR�JXLGH�DQG�LQI

��� 

&RPSDULVRQ 'LVWULFWV 

�� (PEUDFH 'LYHUVLW\ �� (QOLYHQ 6WUHHW /LIH 

�� &UHDWH 'HVWLQDWLRQ �� 8QLI\ &RPPXQLW\ 
�� 0DQDJH &KDQJH 

3ULQFLSOHV 

7KURXJK�WKH�SUHFHGLQJ�PDUNHW��SK
W\��DQ

TXDUHV��WKH�3UR HFW�7HDP�KDV�GHYHORSHG�LWV 
RQFHSW�IRU�+\GH�-DFNVRQ�6TXDUH��+-6��DV�´7ZR� 
TXDUHV��2QH�3ODFH�µ�7KLV�FRQFHSW�IRFXVHV�RQ 
WKH�GLVWULFW·V�RSSRUWXQLW

HU�WR�HPHUJH 
Q�D�VWURQJHU�SRVLWLRQ� URP�WKH�RQJRLQJ�SHULRG 
RI�WUDQVLWLRQ��7KH�3UR HFW�7HDP�HQYLVLRQV�+
DFNVRQ�6TXDUH�0DLQ�6WUHHWV��+-606��SOD\LQJ�D 
OHDG�UROH�LQ�WKLV�WUDQV RUPDWLYH�SURFHVV�E
V�D�FRRUGLQDWRU�RI�RWKHUV·�HIIRUWV�� 

7KH�3URMHFW�7HDP�KDV�DOVR�GLVWLOOHG�D�VHW�RI�SULQ
RUP�LWV�UHFRPPHQGDWLRQV 
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2UJDQL]DWLRQ 

([SHULHQFH &KDUDFWHU 
$VVLVWDQFH 

,VVXHV 

´&KDQJH�LV�JRRG�µ� 
2UJDQL]DWLRQ� 

%XLOGLQJ�XSRQ�WKHVH�NH\�SULQFLSOHV��WKH�3URMHFW� 

ZLWK�DFFRPSDQ\LQJ�VWUDWHJLHV��FDWHJRUL]HG�XQGHU� 
JRDOV�IRU�+-606�DQG�WKH�GLVWULFW�DV�D 

ZKROH��7KHVH�D

�
F J JK�ERWK 
SK\VLFDO�DQG�EXVLQHVV�L LQFOXG � 
L I
EXIIHULQJ�S � 
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I I \RQG 
WKH�GLVWULFW�E\
PDWHULDO LQJ�WKH�GLVWULFW��GHYHORSLQJ�D 

GLVWULFW�JDWHZD\V�DQG�SOD]DV 

�
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HQLQJ�+-606 \
LQLWLDWLYHV�VXFK�DV�QHZ�EXLOGLQJ�GHVLJQ�FULWHULD� 
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7ZR 6TXDUHV� 2QH 3ODFH 

&UHDWH D &RQWLQXRXV 
&RUULGRU RQ &HQWUH 6WUHHW 

'HYHORS +\GH�-DFNVRQ 
6TXDUH DV D 'HVWLQDWLRQ 

3RVLWLRQ +\GH�-DFNVRQ 
6TXDUH 0DLQ 6WUHHWV DV D 
&RPPXQLW\ %XLOGLQJ 

�� ,PSURYH 3HGHVWULDQ 

�� 'HYHORS %XVLQHVVHV DQG 
5HVLGHQW 0LFUR�%XVLQHVVHV 

�� 3URPRWH WKH 'LVWULFW
V &XOWXUDO 

�� $WWUDFW 'HVLUHG %XVLQHVV 0L[ 
�� 5HGHVLJQ 'LVWULFW *DWHZD\V 
DQG 3OD]DV 

�� ,PSOHPHQW 'HVLJQ ,QLWLDWLYHV 
�� )DFLOLWDWH *UHDWHU 7HFKQLFDO 

�� ([SDQG &RQVXPHU 0DUNHW 
9LD $GYHUWLVLQJ 

�� $GGUHVV 1HLJKERUKRRG 6DIHW\ 

� %XLOG RQ &XUUHQW 2UJDQL]DWLRQDO 6WUXFWXUH 
� 'HILQH ,QWHUQDO DQG ([WHUQDO 5ROHV 
� ,PSURYH 3XEOLF 2XWUHDFK 
� &UHDWH 6XVWDLQDEOH )XQGLQJ 6RXUFHV 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�� 

7HDP�KDV�GHYHORSHG�D�VHULHV�RI�UHFRPPHQGDWLRQV 

WKUHH�EURDG�
UH� 

��&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH�6WUHHW� 
UHDWLQ �D�PRUH�XQLILHG�GLVWULFW�WKURX

PSURYHPHQWV��
QJ�LPSURYLQJ�ODQGVFDSLQJ�DQG�VWUHHW� XUQLWXUH� 

HGHVWULDQV�IURP�FHUWDLQ�XVHV��GLVWULE

RUPDO�PDUNHWV�DQG�SXVKFDUWV 

��'HYHORS�+ TXDUH�LQWR�D�'HVWLQ
WLRQ��LPSURYLQJ�+-6�DV�D�VKRSSLQJ�GHVWLQDWLRQ� 
RU�ERWK�UHVLGHQWV�DQG�FXVWRPHUV� URP�EH

�GHVLJQLQJ�QHZ�SURPRWLRQDO 
V��UHQDP

EXVLQHVV�UHFUXLWPHQW�SDFNDJH��DQG�UHGHVLJQLQJ� 

��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV 
�%XLOGLQJ�2UJDQL]DWLRQ��VWUHQJW
·V�UROH�LQ�WKH�FRPPXQLW �WKURXJK 

UHDWLQJ�D�EXVLQHVV�PHQWRUVKLS�SURJUDP�� 

PH�SUHYHQW RQ�SURJUDPV 

7KH�UHPDLQGHU�R �WKLV�UHSRUW�ZLOO� RFXV�RQ�DUWLFX
ODWLQJ�WKH�3UR HFW�7HDP·V�VWUDWHJLHV�IRU�DFKLHYLQJ 
WKH�SURSRVHG�UHFRPPHQGDWLRQV�XQGHU�HDFK�RI�WKH 
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6DQ�'LHJR��&$

1HZ�=HDODQG
9LEUDQW�DQG�XQLTXH�IDFDGHV�DQG�VLJQDJH�FDSWXUH�WKH�LQWHUHVW�RI� 
VKRSSHUV 

GRZQ�D�FRQWLQXRXV�FRUULGRU�RI�VKRSV��FXULRXV� 
WR�ILQG�ZKDW�PLJKW�EH�RQ�WKH�QH[W�EORFN�� 

PL[�RI�JRRGV�DQG�VHUYLFHV�WKH\�ZDQW�DQG�EHFDXVH� 

RI�WKH�VKRSSLQJ�GLVWULFW��EXW�UDWKHU�XVH�LW�IRU�YLVLWV� 

QHHGV�WR�H[WHQG�EH\RQG�DWWUDFWLQJ�FXVWRPHUV�WR� 

WKH�VKRSSLQJ�H[SHULHQFH�RI�WKH�GLVWULFW�DV�D�ZKROH�� 

([SHULHQFH� 

GLVWULFW��0DLQWDLQLQJ�FRQVLVWHQF\�RI�FOHDQOLQHVV�� 

PRQLWRU�WKH�PDLQWHQDQFH�RI�WKHVH�SK\VLFDO�DVVHWV� 

6WUDWHJ\��,QFUHDVH�/DQGVFDSLQJ�DQG� 

2QH�RI�+-6·V�PRVW�REYLRXV�DWWULEXWHV�LV�LWV�YLYLG� 
FRORUV��:LWKLQ�WKH�VRPHZKDW�VWDLG�FLW\�RI�%RVWRQ�� 

RI�WKH�QHLJKERUKRRG��ERWK�IRU�WKRVH�ZKR�OLYH�DQG� 

+-606�� 

'HVFULSWLRQ 

IORZHUER[�LQVWDOODWLRQ��WUDVK�FDQ�SDLQWLQJ�DQG�QHZ� 

EHORZ��(DFK�DFWLYLW\�KHOSV�EXLOG�FRQWLQXLW\�DQG� 

�� 

*2$/��&217,18286�&255,'25��� 

��� 

HQKDQFH�+-6·V�H[LVWLQJ�YLEUDQF\�E\�LQVWDOO� 

&KDSWHU����,�*RDO��&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH�6WUHHW 

,Q�D�VXFFHVVIXO�VKRSSLQJ�GLVWULFW�SHRSOH�DUH�GUDZQ� 

3HRSOH� 
GHVLUH�WR�VKRS�LQ�D�GLVWULFW�ERWK�EHFDXVH�LW�RIIHUV�D� 

LW�KDV�DQ�DSSHDOLQJ�DWPRVSKHUH��,Q�+\GH�-DFNVRQ� 
6TXDUH��+-6��SHRSOH�RIWHQ�GR�QRW�ZDON�WKH�OHQJWK� 

WR�RQH�VWRUH��7KLV�LV�H[DFHUEDWHG�E\�WKH�IDFW�WKDW� 
WKH�GLVWULFW�IDFHV�WKH�FKDOOHQJH�RI�UHVLGHQWLDO� 
DUHDV�WKDW�FUHDWH�´EUHDNVµ�LQ�WKH�VWRUHIURQWV��(YHQ� 
WKRXJK�WKH�IXQGDPHQWDO�OD\�RXW�RI�+-6�FDQQRW� 
EH�FKDQJHG��WKHUH�DUH�PDQ\�DFWLRQV�WKDW�+\GH�� 
-DFNVRQ�6TXDUH�0DLQ�6WUHHWV��+-606��FDQ�WDNH�LQ� 
RUGHU�WR�GHYHORS�D�FRQWLQXRXV�FRUULGRU�� 

,Q�RUGHU�WR�KHOS�ORFDO�EXVLQHVVHV�WKULYH��+-606� 

DQ�LQGLYLGXDO�VWRUH�RU�ORFDWLRQ��LW�VKRXOG�PD[LPL]H� 

7KHVH�UHFRPPHQGDWLRQV�IRFXV�RQ�XSJUDGLQJ�WKH� 
TXDOLW\�RI�WKH�VWUHHWVFDSH�DQG�LQFUHDVLQJ�VKRSSLQJ� 
DFWLYLW\�� 

5HFRPPHQGDWLRQ�� 
,PSURYH�3HGHVWULDQ�6WUHHWVFDSH� 

7KH�VWUHHWVFDSH�LV�WKH�PRVW�YLVLEOH�DQG�PRVW�LQ� 
IOXHQWLDO�GLVWULFW�DVVHW��,Q�RUGHU�WR�FUHDWH�FRQWLQXLW\� 
LQ��DURXQG�DQG�EHWZHHQ�WKH�GLVWULFW·V�WZR�VTXDUHV�� 
+-606�PXVW�HQKDQFH�WKH�H[LVWLQJ�VWUHHWVFDSH� 
WR�FRQQHFW�+\GH�DQG�-DFNVRQ�6TXDUHV��7KURXJK� 
LPSURYHPHQWV�ZLWKLQ�EORFNV�DQG�DW�LQWHUVHFWLRQV�� 
SHGHVWULDQV�ZLOO�KDYH�D�EHWWHU�VHQVH�RI�WKH�HQWLUH� 

VWUHHW�IXUQLWXUH��H�J���EHQFKHV��OLJKWLQJ��WUDVK�FDQV�� 
HWF����DQG�ODQGVFDSLQJ��H�J���WUHHV�DQG�JDUGHQV�� 

IXUWKHU�ULHQIRUFHV�WKH�FRQWLQXLW\��+-606�VKRXOG� 

DV�ZHOO�DV�DGYRFDWH�IRU�SK\VLFDO�LPSURYHPHQWV� 
ZLWKLQ�WKH�SXEOLF�UHDOP�� 

6WUHHW�)XUQLWXUH�� 

+-6�VKRZFDVHV�D�YLEUDQW�VLGH�RI�WKH�FLW\��9LVLWLQJ� 
VXUURXQGLQJ�FRPPHUFLDO�GLVWULFWV�UHLQIRUFHV�WKH� 
XQLTXHQHVV�RI�+-6·V�IODYRU�DQG�FRORU��+-606� 
VKRXOG�XVH�WKLV�DWWULEXWH�WR�UHLQIRUFH�WKH�LGHQWLW\� 

ZRUN�WKHUH��DQG�IRU�WKRVH�ZKR�YLVLW�� 

$QRWKHU�LPSRUWDQW�UDWLRQDOH�IRU�ODQGVFDSLQJ�DQG� 
VWUHHW�IXUQLWXUH�LPSURYHPHQWV�LV�+-606·V�ORZ� 
YLVLELOLW\�LQ�WKH�QHLJKERUKRRG��6XFK�SURMHFWV�� 
LI�FDUHIXOO\�RUJDQL]HG��FDQ�EH�RI�JUHDW�EHQHILW�WR� 
WKH�RUJDQL]DWLRQ�E\�GUDZLQJ�JUHDWHU�YLVLELOLW\�WR� 

,PSURYHPHQWV�LQ�WKH�ODQGVFDSLQJ�DQG�VWUHHW�IXUQL� 
WXUH�FDQ�EH�DFKLHYHG�WKURXJK�WKUHH�PDLQ�DFWLYLWLHV�� 

GLVWULFW�VLJQDJH�DQG�OLJKWLQJ��+-606�KDV�DOUHDG\� 
EXLOW�FDSDFLW\�IRU�GLVWULFW�ODQGVFDSH�LPSURYHPHQWV� 
ZLWK�WKH�SODQWLQJ�RI�WUHHV�DQG�WKH�DGGLWLRQ�RI�EULFNV� 
LQ�WUHH�ZHOOV��7KH�RUJDQL]DWLRQ�FDQ�FDSLWDOL]H�RQ� 
WKLV�FDSDFLW\�WKURXJK�DGGLWLRQDO�DUHDV�RXWOLQHG� 

GLVWULFW�FRKHVLRQ�WKURXJK�VWUHHWVFDSH�XQLILFDWLRQ�� 

)ORZHUER[�,QVWDOODWLRQ��7KLV�SURMHFW�VHUYHV�WR� 

LQJ�EULJKWO\�FRORUHG�IORZHUER[HV��SDUWLFXODUO\� 
RQ�UHVLGHQWLDO�EXLOGLQJV�DQG�GUDE�FRPPHUFLDO� 



DWPRVSKHU 
FU 

6TXDU 

+-606�PD\�QRW�ZDQW�WR�U 

VLWHV��)ORZHUER[HV�DOVR�EULQJ�YLVLELOLW\�WR� 

�� 

+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ��+-%$�� 
WR�LQVWDOO�QHZ�WUDVK�FDQV��7KHVH�WUDVK�FDQV�ZLOO� 

+-606�FDQ�FDSLWDOL]H�RQ�WKLV�QHZ�LQYHVWPHQW� 

RFFXU�LQ�D�VLPLODU�IDVKLRQ�WR�WKH�LQVWDOODWLRQ�RI� 

XQLTXHO\�YLEUDQW�DQG�FRORUIXO�GLVWULFW�� 

�� 

HDWH�D�XQLTXH��EXW�FRQWLQXRXV�GLVWULFW�� 

��+-606�FRQFOXGHG�D�VLJQDJH� 
HHW��:KLOH�FRORUIXO�� 

WKH�WH[W�RQ�WKH�VLJQV�LV�QRW�FRQVRQDQW�ZLWK�WKH� 

HV��2QH�3ODFH�µ�7KH�GLVWULFW�DV�D�ZKROH� 
LV�QRW�KLJKOLJKWHG��EXW�VHSDUDWHG�LQWR�+\GH� 

H��DQG�WKH�QHEXORXV� 
-DPDLFD�3ODLQ��:KLOH�LW�LV�XQGHUVWDQGDEOH�WKDW� 

RXWUHDFK�SURFHVV�WR�EXVLQHVVHV�DQG�UHVLGHQWV�LQ�RUGHU�WR� 
VROLFLW�LQWHUHVW�LQ�WKH�IORZHUER[HV��'RQDWLRQV�RI�IORZHUV�� 
SDLQW�DQG�RWKHU�PDWHULDOV�FDQ�EH�VROLFLWHG�IURP�ORFDO� 
EXVLQHVVHV�DV�D�W\SH�RI�VSRQVRUVKLS��7KH�SURJUDP�PD\� 
EH�RUJDQL]HG�DV�D�IXQGUDLVHU�IRU�D�\RXWK�JURXS��ZLWK� 

ZRXOG�VLJQ�XS�D�PRQWK�LQ�DGYDQFH�WR�SXUFKDVH�WKH� 

WKH�ER[HV�DQG�SODQW�IORZHUV�LQ�D�KLJKO\�YLVLEOH�ORFDWLRQ� 

IORZHUER[HV�WR�WKH�UHFLSLHQWV�DQG�KHOS�ZLWK�LQVWDOODWLRQ�� 

([LVWLQJ�WUDVK�FDQV�DQG�DQ�H[DPSOH�RI�D�SDLQWHG�WUDVK�FDQ 

8QLTXH�OLJKWLQJ�IL[WXUHV 

��� 

WKHQ�EH�PDLQWDLQHG�E\�GLVWULFW�EXVLQHVV�RZQHUV�� 

'LVWULFW�/LJKWLQJ�DQG�6LJQDJH��/LJKWLQJ�DQG�VLJ� 

WR�LOOXPLQDWH�WKH�ZD\�IRU�SHGHVWULDQV��7KH�H[LVW� 
LQJ�OLJKWLQJ�FRQVLVWV�RI�SROHV�ZLWK�RYHUKDQJ� 

HLQYHVW�LQ�WKHVH�DV� 

5HFHQWO\ 
FDPSDLJQ�RQ�&HQWUH�6WU 

6TXDUH��-DFNVRQ�6TXDU 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

+-606�DV�WKH�VSRQVRU�RUJDQL]DWLRQ�RI�WKH� 
DFWLYLW\�DQG�IDFLOLWDWH�SDUWQHUVKLS�EXLOGLQJ�E\� 
LQYROYLQJ�D�GLYHUVH�JURXS�RI�DFWRUV�� 

7UDVK�&DQ�3DLQWLQJ��7UDVK�FDQV�DUH�DQRWKHU� 
RSSRUWXQLW\�WR�DGG�FRORU�DQG�YLEUDQF\�WR�WKH� 
GLVWULFW��7KHUH�LV�FXUUHQWO\�DQ�HIIRUW�E\�WKH� 

E\�KHOSLQJ�WR�VHOHFW�DSSURSULDWH�WUDVK�FDQV�IRU� 
SDLQWLQJ��7KH�RUJDQL]DWLRQ�RI�VXFK�DQ�HIIRUW�FDQ� 

IORZHUER[HV��DQG�LV�DQRWKHU�ZD\�WR�SURPRWH�WKH� 

QDJH�DUH�FUXFLDO�HOHPHQWV�LQ�GHILQLQJ�D�GLVWULFW�� 
&HQWUH�6WUHHW�QHHGV�PRUH�DSSURSULDWH�OLJKWLQJ� 
IL[WXUHV��OLJKWLQJ�WKDW�LV�DWWUDFWLYH�DQG�GHVLJQHG� 

LQJ�OLJKWV�ZKLFK�DUH�PRUH�VXLWHG�WR�KLJKZD\V�� 
/LJKWLQJ�FORVHU�WR�WKH�VWUHHW�IRVWHUV�DQ�LQWLPDWH� 

H�ZKLOH�DGGLQJ�DQ�RSSRUWXQLW\�WR� 

SULQFLSOHV�ODLG�RXW�LQ�WKLV�SODQ·V�YLVLRQ�RI�´7ZR� 

VHWV�LPPHGLDWHO\�DIWHU�LQVWDOODWLRQ��WKH�3URMHFW� 

9ROXQWHHU�DQG�(YHQW�3URFHVV�IRU�)ORZHUER[HV� 

7KH�IORZHUER[�SURJUDP�VWDUWV�ZLWK�D�FROODERUDWLYH� 

+-606�DV�WKH�OHDG�RUJDQL]HU��5HVLGHQWV�DQG�EXVLQHVVHV� 

ER[HV��9ROXQWHHUV�ZRXOG�WDNH�D�6DWXUGD\�WR�GHFRUDWH� 

VXFK�DV�0R]DUW�3DUN��9ROXQWHHUV�ZRXOG�WKHQ�GHOLYHU�WKH� 

&RORUIXO�IORZHUER[HV 

&RORUIXO�VWRUHIURQW 



GLVWULFW�VLJQDJH�� 

RWKHUV�DQG�+-606�VKRXOG�IRFXV�RQ�SULRULWL]LQJ� 

GHYHORSHUV��DQG�FRUSRUDWH�VSRQVRUV�� 

7LPHOLQH�� 

6WUDWHJ\��&UHDWH�%XIIHUV 

SRWHQWLDO�FKDQJHV�WKDW�+-606�VKRXOG�HQFRXUDJH� 

'HVFULSWLRQ 
�� 

)LJXUH����([LVWLQJ�SDUNLQJ�ORW�DW���(OHYHQ 

��� 

RZQHUV�LQ�IDYRU�RI�WKH�DERYH�DFWLRQV��6RPH�DF� 

DGYRFDWH�IRU�IXQGV�IRU�SODQQLQJ�DQG�LPSOHPHQWD� 
)LJXUH����3URSRVHG�SDUNLQJ�ORW�EXIIHU�DW���(OHYHQ 

&KDSWHU����,�*RDO��&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH�6WUHHW 

7HDP�VWURQJO\�DGYRFDWHV�IRU�WKH�GLVWULFW·V�XQLW\� 
RI�SODFH³ZKHWKHU�&HQWUH�6WUHHW��+\GH�-DFNVRQ� 
0DLQ�6WUHHWV��RU�DQRWKHU�GLVWULFW�QDPH³LQ� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�PXVW�WDNH�DQ�RUJDQL]LQJ�UROH�WR�PRELOL]H� 
UHVLGHQWV��EXVLQHVV�HPSOR\HHV��DQG�EXVLQHVV� 

WLRQV�ZLOO�EH�KDUGHU�WR�EXLOG�VXSSRUW�DURXQG�WKDQ� 

SURMHFWV�ZLWK�WKH�XOWLPDWH�JRDO�RI�EXLOGLQJ�FDSDFLW\� 
ZLWK�WKH�FRPSOHWLRQ�RI�HDFK�QHZ�SURMHFW�� 

3RWHQWLDO�SDUWQHUV�LQFOXGH�WKH�&LW\�RI�%RVWRQ��GH� 
YHORSHUV��UHVLGHQWV�DQG�WKH�+-%$��+-606�VKRXOG� 

WLRQ�WKURXJK�%RVWRQ�0DLQ�6WUHHWV�DQG�WKH�'HSDUW� 
PHQW�RI�3XEOLF�:RUNV��3RWHQWLDO�ILQDQFLDO�UHVRXUFHV� 
LQFOXGH�WKH�&LW\�RI�%RVWRQ·V�6PDOO�&KDQJHV� 
*UDQWV��RWKHU�&LW\�LPSURYHPHQW�JUDQWV��WKH�+\GH� 
6TXDUH�-DFNVRQ�6TXDUH�&RPPXQLW\�%HQHILWV�7UXVW� 
)XQG��,QF���DV�ZHOO�DV�IXQGV�IURP�WKH�+-%$��QHZ� 

6KRUW�WR�/RQJ�WHUP� 

7UDIILF�DQG�RWKHU�SHGHVWULDQ�XQIULHQGO\�XVHV�GLPLQ� 
LVK�WKH�SHGHVWULDQ�H[SHULHQFH��7KHUH�DUH�WKUHH� 

WR�EXIIHU�SHGHVWULDQV�DQG�WR�FUHDWH�D�PRUH�SOHDVDQW� 
VWUHHW�ZDOO��%URPOH\�+HDWK�UHVLGHQWLDO�SURMHFW�EXI� 
IHU��SDUNLQJ�ORW�EXIIHUV��DQG�UHVLGHQWLDO�EXIIHUV�� 

%URPOH\�+HDWK�5HVLGHQWLDO�3URMHFW�%XIIHU��7KH� 
IHQFLQJ�VXUURXQGLQJ�WKH�%URPOH\�+HDWK�UHVLGHQWLDO� 
SURMHFW�GHWUDFWV�JUHDWO\�IURP�WKH�GLVWULFW·V�FRKH� 

3DUNLQJ�ORW�EXIIHUV�DQG�EXPS�RXWV�LPSURYH�WKH�SHGHVWULDQ�H[SHULHQFH 



0L[H� 

DPRXQW�RI�IHQFLQJ�DORQJ�WKH�VLGHZDON�DQG�RQ�WKH� 

LQJ�FDQ�FRQQHFW�WR�ODQGVFDSLQJ�DW�RWKHU�SRLQWV�LQ� 
WKH�GLVWULFW�� 

FRQQHFWLRQV�EHWZHHQ�EXVLQHVVHV�DQG�GUDZ�SHRSOH� 

7LPHOLQH��

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)LJXUH����3URSRVHG�PL[HG�XVH�GHYHORSPHQW VLRQ��:KLOH�WKHUH�DUH�DOUHDG\�ODQGVFDSLQJ�HIIRUWV� 
RQ�WKH�JURXQGV�RI�WKH�%URPOH\�+HDWK�UHVLGHQWLDO� 
SURMHFW�ZKLFK�DUH�YLVLEOH�IURP�WKH�VLGHZDON��WKH� 

JURXQGV�XQGHUPLQHV�WKH�SURMHFW·V�EHDXWLILFDWLRQ� 
HIIRUWV��+-606�VKRXOG�DGYRFDWH�IRU�WKH�UHPRYDO� 
RI�WKH�IHQFLQJ�DQG�LWV�UHSODFHPHQW�ZLWK�ZDLVW�KLJK� 
VKUXEEHU\��0RUH�FRORUIXO�ODQGVFDSLQJ�DQG�EXIIHU� 

�� 3DUNLQJ�/RW�%XIIHUV��3DUNLQJ�ORW�XVHV�EUHDN�WKH� 
FRQWLQXLW\�RI�WKH�SHGHVWULDQ�H[SHULHQFH��7KHUH�DUH� 
WKUHH�PDMRU�SDUNLQJ�ORWV�LQ�+-6��+L�/R��-3�3OD]D�� 
DQG���(OHYHQ��,Q�RUGHU�WR�HQKDQFH�WKH�SHGHVWULDQ� 
H[SHULHQFH��+-606�VKRXOG�SDUWQHU�ZLWK�WKH� 
SURSHUW\�RZQHUV�RI�+L�/R��-3�3OD]D��DQG���(OHYHQ� 
WR�LQVWDOO�JUHHQ�EXIIHUV�WKDW�EHDXWLI\�WKH�VWUHHW�ZDOO� 
DQG�FRQWULEXWH�WR�WKH�GLVWULFW�ODQGVFDSLQJ�HIIRUW�� 
7KH�VPDOO�SODQWLQJ�DUHD�DOUHDG\�LQ�H[LVWHQFH�DW�-3� 
3OD]D�FDQ�EH�XVHG�DV�D�VWDUWLQJ�SRLQW�� 

�� 5HVLGHQWLDO�%XIIHUV��7KH�UHVLGHQWLDO�QDWXUH�RI� 
WKH�GLVWULFW�FUHDWHV�SHGHVWULDQ�GHDG�]RQHV��%\� 
DGYRFDWLQJ�IRU�UHVLGHQWV�WR�FRQWLQXH�WKH�ODQG� 
VFDSLQJ�HIIRUWV��UHVLGHQWLDO�DUHDV�FDQ�EH�XVHG�DV� 

WKURXJK�WKH�GLVWULFW�� 

3DUWQHUV�DQG�5HVRXUFHV 
%URPOH\�+HDWK�UHVLGHQWLDO�SURMHFW�PDQDJHPHQW�� 
WKH�RZQHUV�RI�+L�/R��-3�3OD]D�DQG���(OHYHQ��DQG� 
GLVWULFW�UHVLGHQWV�PXVW�DOO�SDUWQHU�WR�IDFLOLWDWH� 
SHGHVWULDQ�EXIIHU�FRQQHFWLRQV��3RWHQWLDO�ILQDQFLDO� 
UHVRXUFHV�LQFOXGH�WKH�&LW\�RI�%RVWRQ·V�6PDOO� 
&KDQJHV�*UDQW��RWKHU�&LW\�LPSURYHPHQW�JUDQWV� 
DQG�WKH�+\GH�6TXDUH�-DFNVRQ�6TXDUH�&RPPXQLW\� 
%HQHILWV�7UXVW�)XQG��,QF�� 

0HGLXP�WR�/RQJ�WHUP� 



)LJXUH����([LVWLQJ�VHFWLRQ�RI�&HQWUH�6WUHHW6WUDWHJ\��$GG�6LGHZDON�%XPS�2XWV�DQG� 
&URVVZDONV 

HYHQ�OHVV�VSDFH�IRU�FXVWRPHUV�WR�ZLQGRZ�VKRS�� 

IHZ�� 

SDWKZD\V�DQG�XQLTXH�LQWHUVHFWLRQV��ZKLFK�KHOS� 
SHGHVWULDQV�WR�HDVLO\�QDYLJDWH�WKH�GLVWULFW��8VLQJ� 

'HVFULSWLRQ 

VRFLDWLRQ��+-606�VKRXOG�DOVR�DGYRFDWH�IRU�IXQGV� 

7LPHOLQH�� 

)LJXUH����([LVWLQJ�SODQ�RI�&HQWUH�6WUHHW 

��� 

+-606�VKRXOG�DGYRFDWH�IRU�WKH�DGGLWLRQ�RI�VLGH� 

EULFN�RU�EULFN�OLNH�PDWHULDOV�ZLOO�IRVWHU�YLVXDO�FRQ� 

&KDSWHU����,�*RDO��&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH�6WUHHW 

)LJXUH����3URSRVHG�VHFWLRQ�RI�&HQWUH�6WUHHW 

6LGHZDON�VSDFH�LV�DW�D�SUHPLXP�LQ�+-6��WKHUH�LV� 
OLWWOH�URRP�IRU�SHGHVWULDQV�WR�SDVV�RQH�DQRWKHU�DQG� 

ZDON�EXPS�RXWV�WR�LQFUHDVH�VLGHZDON�VSDFH��7KH� 
DGGLWLRQDO�VLGHZDON�DUHD�ZLOO�DOORZ�IRU�DGGLWLRQDO� 
WUHHV�DQG�EHQFKHV��RI�ZKLFK�WKHUH�DUH�FXUUHQWO\� 

&URVVZDON�LPSURYHPHQWV�FUHDWH�GLVWLQFW�SHGHVWULDQ� 

WLQXLW\�EHWZHHQ�WKH�VWUHHWV�DQG�WKH�VLGHZDON��7KH� 
FRPELQDWLRQ�RI�VLGHZDON�EXPS�RXWV�DQG�FURVVZDON� 
LPSURYHPHQWV�ZLOO�DOVR�KDYH�WKH�EHQHILW�RI�EHLQJ� 
WUDIILF�FDOPLQJ�PHDVXUHV�� 

%\�DGGLQJ�VLGHZDON�VSDFH�DQG�GLVWLQFW�FURVVZDONV�� 
WKH�GLVWULFW�ZLOO�EH�PRUH�SHGHVWULDQ�IULHQGO\�DQG� 
ZLOO�HQFRXUDJH�VKRSSHUV�WR�YLVLW�WKH�HQWLUH�GLVWULFW�� 
DQG�QRW�MXVW�VLQJOH�VWRUHV�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�PXVW�WDNH�DQ�RUJDQL]LQJ�UROH�WR�PRELOL]H� 
UHVLGHQWV��HPSOR\HUV�DQG�EXVLQHVVHV�LQ�IDYRU� 
RI�ZKDW�FRXOG�EH�D�FRQWHQWLRXV�LVVXH��3RWHQWLDO� 
SDUWQHUV�LQFOXGH�WKH�&LW\�RI�%RVWRQ��GHYHORSHUV�� 
UHVLGHQWV�DQG�WKH�+\GH�-DFNVRQ�%XVLQHVV�$V� 

IRU�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�WKURXJK�%RVWRQ� 
0DLQ�6WUHHWV�DQG�WKH�'HSDUWPHQW�RI�3XEOLF�:RUNV�� 

/RQJ�WHUP� 

3URSRVHG�FURVVZDON�DQG�VLGHZDON�LPSURYHPHQWV�FUHDWH�D�SOHDVDQW�DQG�VDIH�VKRSSLQJ�HQYLURQPHQW 

)LJXUH����3URSRVHG�SODQ�RI�&HQWUH�6WUHHW 



0LFUR�%XVLQHVVHV 

DQG�SULYDWH�EXVLQHVV�VSDFH��$�GLVWULFW�QHHG�QRW� 

DVVHWV�WKDW�GUDZ�SHRSOH�WR�WKH�GLVWULFW�� 

QHVVHV��7KHVH�W\SHV�RI�EXVLQHVVHV�HQKDQFH�WKH� 

'HVFULSWLRQ 

VDOH�LV�SULPDULO\�DLPHG�WRZDU 

RI�WKH�FRPPXQLW\ 

DQG�SHUVRQDO�VSDFH�WKDW�U 

EORFNHG�WR�WUDIILF��0DLOHUV�ZLWK�U 
IRUPV�DU 
TXDU 

UDLVH�IXQGV�RU�U 

VKRXOG�OHDG�WKH�SU 

ZLOO�EH�ERUQH�E\�YHQGRUV� 

E\�ZRUNLQJ�ZLWK�WKH�&LW\�WR�DFTXLU 
SHUPLWV�DQG�U 

6LGHZDON�VDOHV�GUDZ�DFWLYLW\ 

HDG\� 

�� 
GUDZ�RXWVLGH�YLVLWRUV�WR�WKH�GLVWULFW��D�VLGHZDON� 

��7KLV�NLQG�RI�LQIRUPDO�DFWLYLW\� 
PDNHV�WKH�QHLJKERUKRRG�IHHO�OLNH�D�IULHQGO\� 

HJLVWUDWLRQ� 
H�PDLOHG�WR�DOO�KRXVHKROGV�ZLWKLQ�D� 

WHU�PLOH�UDGLXV�RI�WKH�QHLJKERUKRRG��DQG� 
HHW�SORW��7KH� 

W�YHQGRUV�+-606� 
RJUDP��EXW�WKH\�VKRXOG�DOVR� 

SRVVLEO\�WKH�+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ�� 
)XQGLQJ�QHHGV�VKRXOG�EH�OLPLWHG�VLQFH�DQ\�FRVWV� 

+-606�FRXOG�DOVR�IDFLOLWDWH�WKHVH�DFWLYLWLHV� 
H�DGGLWLRQDO� 

HFUXLWLQJ�EXVLQHVVHV�WR�XWLOL]H�WKHVH� 

GLVWULFW�� 

SXEOLFLW\�DQG�REWDLQ�FLW\�SHUPLWV�WR�EORFN�WKH� 

7LPHOLQH�� 

��� 

$GGLQJ�PRUH�SXVKFDUW�EXVLQHVVHV�FDQ�HQOLYHQ�VWUHHWOLIH 
0R]DUW�3DUN 

5HFRPPHQGDWLRQ�� 
'HYHORS�%XVLQHVVHV�DQG�5HVLGHQW� 

0DQ\�YLEUDQW�EXVLQHVV�GLVWULFWV�DURXQG�WKH�ZRUOG� 
WKULYH�GXH�WR�WKH�EOXUUHG�OLQH�EHWZHHQ�SXEOLF�VSDFH� 

FRQVLGHU�LWV�WRWDO�UHWDLO�VTXDUH�IRRWDJH�LQ�EXLOGLQJV� 
DV�LWV�RQO\�VSDFH�IRU�EXVLQHVV��3XEOLF�PDUNHWV�DQG� 
RSHQ�DLU�DUHDV�KDYH�SURYHQ�HIIHFWLYH�UHWDLOLQJ�VWUDW� 
HJLHV�WKDW�QRW�RQO\�H[SDQG�RSSRUWXQLWLHV�IRU�VPDOO� 
EXVLQHVVHV��EXW�SURYLGH�LQYDOXDEOH�FRPPXQLW\� 

6WUDWHJ\��,QWURGXFH�3XVKFDUWV�DQG� 
,QIRUPDO�0DUNHWV 
3XVKFDUW�YHQGRUV��DV�ZHOO�DV�LQIRUPDO�PDUNHWV�� 
VXFK�DV�VLGHZDON�VDOHV��FDQ�ILOO�WKH�PDQ\�EUHDNV� 
DORQJ�&HQWUH�6WUHHW��%\�ILOOLQJ�WKHVH�JDSV�WKH�VWUHHW� 
OLIH�ZLOO�FUHDWH�D�FRQWLQXRXV�IORZ�RI�UHWDLO�EXVL� 

YLEUDQW�DWPRVSKHUH�RQ�WKH�VWUHHW�DQG�HQFRXUDJH� 
SHRSOH�WR�VORZ�GRZQ��WKHUHE\�HQKDQFLQJ�RYHUDOO� 
UHWDLO�DFWLYLW\�� 

� 3XVKFDUW�9HQGRUV��&HQWUH�6WUHHW�LV�DOU 

IUHTXHQW�� 

RU�6XQGD\�DQG�PD\�UHTXLU 

SDUWLFLSDQWV�DUH�DVVLJQHG�WR�D�VWU 
RUJDQL]HUV�PD\�FKDU 

3DUWQHUV�DQG�5HVRXUFHV 
,Q�RUGHU�WR�SURPRWH�SXVKFDU 

GUDZ�VXSSRUW�IURP�FRPPXQLW\�DU 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

.DPORRSV��%ULWLVK�&ROXPELD� 

KRPH�WR�D�QXPEHU�RI�SXVKFDUW�YHQGRUV�WKDW� 
SURPRWH�D�YLEUDQW�VWUHHW�OLIH��0DQ\�RWKHU�FRP� 
PXQLWLHV��VXFK�DV�%RVWRQ·V�'XGOH\�6TXDUH�� 
KDYH�VXFFHVVIXOO\�XVHG�SXVKFDUW�YHQGRUV�WR� 
VSXU�VWUHHW�YLWDOLW\��7KHVH�SXVKFDUWV�DUH�XQLTXH� 
PLFUR�HQWHUSULVH�EXVLQHVV�GHYHORSPHQWV�WKDW� 
HQFRXUDJH�VWUHHW�OLIH�ZKLOH�SURYLGLQJ�HQWUHSUH� 
QHXUVKLS�RSSRUWXQLWLHV�IRU�WKH�YHQGRUV�� 

6LGHZDON�6DOHV��:KLOH�SXVKFDUW�YHQGRUV�WHQG�WR� 

GV�ORFDO�UHVLGHQWV�� 
$�VLGHZDON�VDOH�HVWDEOLVKHV�&HQWUH�6WUHHW�DV�WKH� 
FHQWHU�RI�WKH�QHLJKERUKRRG��RU�WKH�OLYLQJ�URRP� 

HVLGHQWV�ZLOO�UHJXODUO\� 

$�VLGHZDON�VDOH�ZRXOG�RFFXU�RQ�D�6DWXUGD\� 
H�WKH�VWUHHW�WR�EH� 

JH�D�IHH�IRU�D�VWUHHW�SORW�WR� 
HFRXS�FRVWV�IRU�WKH�SURJUDP�� 

WV�JURXSV�DQG� 

SHUPLWV��7KH\�ZRXOG�DOVR�FRRUGLQDWH�WKH�ORFDWLRQ� 
RI�YHQGRUV�WR�HQKDQFH�FRQQHFWLYLW\�WKURXJKRXW�WKH� 

)RU�VLGHZDON�VDOHV��+-606�VKRXOG�RUJDQL]H� 

VWUHHWV��+-606�FRXOG�ILQG�D�FRPPXQLW\�SDUWQHU� 
WR�FRRUGLQDWH�WKLV�HYHQW��7KH�VLGHZDON�VDOH�IXQGV� 
LWVHOI�WKURXJK�UHJLVWUDWLRQ�IHHV�� 

/RQJ�WHUP� 



6WUDWHJ\��&UHDWH�1HLJKERUKRRG�6DOH� 
'D\V 
&RRUGLQDWHG�VDOH�GD\V�ZRXOG�GUDZ�FXVWRPHUV�WR� 
WKH�GLVWULFW�DQG�HQFRXUDJH�SDWURQDJH�RI�PXOWLSOH� 
VWRUHV��,W�ZRXOG�DOVR�EH�DQ�HDV\�ILUVW�VWHS�LQ�EXLOG� 
LQJ�WUXVW�DQG�FRRSHUDWLRQ�DPRQJ�WKH�EXVLQHVVHV�RI� 
&HQWUH�6WUHHW�� 

'HVFULSWLRQ 
1HLJKERUKRRG�VDOH�GD\V�DUH�D�SRSXODU�WRRO�DPRQJ� 
0DLQ�6WUHHWV�GLVWULFWV�DQG�RWKHU�FRRUGLQDWHG� 
FRPPHUFLDO�RUJDQL]DWLRQV��0DOOV�LQ�SDUWLFXODU� 
KDYH�ORQJ�XWLOL]HG�GHVLJQDWHG�VDOHV�GD\V�DV�D� 
VRXUFH�RI�UHWDLO�WUDIILF��%HVLGHV�SRWHQWLDOO\�VSXUULQJ� 
LQFUHDVHG�IRRW�WUDIILF��QHLJKERUKRRG�VDOH�GD\V� 
ZRXOG�LQFUHDVH�WKH�SHUFHLYHG�XQLW\�DPRQJ�GLVWULFW� 
EXVLQHVVHV�WR�WKH�RXWVLGH��,Q�DGGLWLRQ��LW�ZRXOG� 
DOVR�KHOS�IDFLOLWDWH�OLQNV�EHWZHHQ�WKH�GLVWULFW·V� 
VWRUHRZQHUV�� 

+-606�VKRXOG�UHFUXLW�EXVLQHVVHV�WR�MRLQ�WKH� 
FRRUGLQDWHG�VDOH�GD\�FDPSDLJQ��7KHVH�LQLWLDO�EXVL� 
QHVVHV�ZRXOG�PXWXDOO\�GHFLGH�RQ�DQ�DSSURSULDWH� 
GDWH�IRU�VXFK�D�VDOH��+-606�DQG�WKH�EXVLQHVVHV� 
ZRXOG�WKHQ�SURPRWH�WKH�VDOH�WKURXJK�ZLQGRZ� 
VLJQDJH�DQG�PHGLD�FDPSDLJQV��7KH�VXFFHVV�RI� 
WKH�LQLWLDO�VDOH�GD\�FRXOG�WKHQ�EH�XVHG�WR�UHFUXLW� 
DGGLWLRQDO�EXVLQHVVHV�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�ZRXOG�SURYLGH�WKH�LQLWLDO�LPSHWXV�E\�UH� 
FUXLWLQJ�LQWHUHVWHG�EXVLQHVVHV��7KHVH�VWRUHV�FRXOG� 
WKHQ�MRLQ�+-606�LQ�UHFUXLWLQJ�DGGLWLRQDO�SDUWLFL� 
SDQWV��7KH�+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ� 
ZRXOG�EH�D�NH\�LQLWLDO�SDUWQHU�WR�IDFLOLWDWH�PHHWLQJV� 
DQG�SDUWLFLSDWLRQ��DV�ZHOO�DV�WR�VKDUH�WKH�FRVWV�DQG� 
WLPH�RI�FUHDWLQJ�WKLV�SURJUDP��7KLV�SURJUDP�UH� 

TXLUHV�OHJZRUN��DQG�ORWV�RI�FRRUGLQDWLRQ��EXW�GRHV� 
QRW�UHTXLUH�D�ODUJH�DPRXQW�RI�ILVFDO�FDSLWDO�� 

7LPHOLQH��6KRUW�WR�0HGLXP�WHUP� 

6WUDWHJ\��&RRUGLQDWH�&XVWRPHU�&RP� 
PHQW�&DUGV 
$�SDUWLFLSDWRU\�PHFKDQLVP�IRU�VKRSSHUV��H�J��� 
FXVWRPHU�FRPPHQW�FDUGV��HQDEOHV�EXVLQHVVHV� 
WR�JDLQ�EHWWHU�LQVLJKW�LQWR�FRQVXPHU�GHPDQG�IRU� 
SURGXFWV��7KLV�LQIRUPDWLRQ�FDQ�KHOS�LPSURYH�VDOHV� 
DQG�SURGXFW�PL[��&RPPHQW�FDUGV�DOVR�HQKDQFH� 
FRQVXPHU�SDUWLFLSDWLRQ�LQ�WKH�EXVLQHVV�FRPPX� 
QLW\�DQG�FDQ�KHOS�FUHDWH�DZDUHQHVV�RI�+-606�� 

'HVFULSWLRQ 
:KLOH�WKH�VDOHV�JDS�DQDO\VLV�DQG�EXVLQHVV�VXUYH\V� 
UHYHDOHG�EURDG�SDWWHUQV�RI�FRQVXPHU�GHPDQG�DQG� 
UHWHQWLRQ��WKHUH�LV�QR�LQIRUPDWLRQ�UHJDUGLQJ�SURG� 
XFW�RIIHULQJ�RU�WKH�RYHUDOO�VKRSSLQJ�H[SHULHQFH�� 
)RU�H[DPSOH��PDQ\�RI�WKH�ERGHJDV��DQG�HYHQ� 
JURFHU\�VWRUHV��IDLO�WR�FDUU\�D�YDULHW\�RI�JRRGV�WKDW� 
ZRXOG�DSSHDO�WR�D�PRUH�DIIOXHQW�FOLHQWHOH�RU�RWKHU� 
QRQ�/DWLQR�FRPPXQLWLHV��7KH�DEVHQFH�RI�D�ZHOO� 
WDLORUHG�SURGXFW�PL[�QRW�RQO\�UHGXFHV�VDOHV�IURP� 
FXUUHQW�FXVWRPHUV��EXW�DOVR�GULYHV�DZD\�FXVWRPHUV� 
ZKR�IHHO�WKH�GLVWULFW�GRHV�QRW�VHUYH�WKHLU�QHHGV�� 

$�VLPSOH�IRUP�RQ�VPDOO�LQGH[�FDUGV�ZRXOG�EH� 
DYDLODEOH�LQ�VWRUHV�WKURXJKRXW�WKH�QHLJKERUKRRG�� 
DV�ZHOO�DV�LQ�WKH�+-606�RIILFH��7KHVH�FDUGV�ZRXOG� 
VXUYH\�VKRSSHUV�RQ�IRXU�DVSHFWV�� 

�� 0LVVLQJ�SURGXFWV� 
�� 3RVVLEOH�SURGXFW�VXJJHVWLRQV� 
�� &RPPRQ�VWRUHV�YLVLWHG�RXWVLGH�WKH�GLVWULFW� 
�� 6KRSSHU·V�KRPH�GLVWULFW� 

+-606�ZRXOG�FRPSLOH�WKH�GDWD�DQG�GLVWULEXWH�WKH� 
UHVXOWV�WR�SDUWLFLSDWLQJ�VWRUHV�LQ�RUGHU�WR�DVVLVW� 
WKHP�LQ�EHWWHU�VHUYLQJ�WKH�GLVWULFW�DQG�LQFUHDVLQJ� 
VDOHV��7KH�SURJUDP�VKRXOG�DOVR�EH�SURPRWHG�WR� 
UHVLGHQWV�DV�DQ�H[DPSOH�RI�KRZ�WKH�GLVWULFW�EXVL� 
QHVVHV�DQG�+-606�DUH�UHVSRQGLQJ�WR�WKHLU�QHHGV�� 

$OO�FXVWRPHU�FRPPHQW�FDUGV�FRXOG�EH�HQWHUHG� 
LQWR�D�UDIIOH�ZLWK�WKH�ZLQQHU�UHFHLYLQJ�D�JLIW�FHUWLIL� 
FDWH�WR�D�SDUWLFLSDWLQJ�VWRUH��7KLV�ZRXOG�SURYLGH� 
DQ�LQFHQWLYH�IRU�UHWXUQLQJ�WKH�IRUPV�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�SDUWQHU�ZLWK�DV�PDQ\�EXVLQHVVHV� 
DV�SRVVLEOH�LQ�RUGHU�WR�JHW�D�EURDG�FURVV�VHFWLRQ� 
RI�WKH�GLVWULFW·V�SURGXFWV��:KLOH�IXQGV�DUH�QHHGHG� 
WR�SD\�IRU�WKH�FRVW�RI�SULQWLQJ��D�QRPLQDO�IHH�FRXOG� 
EH�FKDUJHG�WR�EXVLQHVVHV��'DWD�HQWU\�FRXOG�EH� 
GRQH�E\�+-606�VWDII�RU�FRPPXQLW\�YROXQWHHUV�� 

7LPHOLQH��6KRUW�WHUP� 

&KDSWHU����,�*RDO��&UHDWH�D�&RQWLQXRXV�&RUULGRU�RQ�&HQWUH�6WUHHW
 ��� 



��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



VXJJHVWV�WKDW�WKH�GLVWULFW�LV�GHILQHG�E\�D�VLQJOH� 

WR�:KLWH�� 

2EMHFWLYH 

WR�HVWDEOLVK�DQ�LGHQWLW\�IRU�WKHPVHOYHV�LQ�ERWK�WKH� 
GLVWULFW�DQG�WKH�&LW\�DV�D�ZKROH� 

'HVFULSWLRQ 

/RJR�'HVLJQ�&RPSHWLWLRQ� 

&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ 

�� 
FDQ�UXQ�HUUDQGV�FORVH�WR�KRPH��2WKHU�VKRSSLQJ� 

WR�VKRS�EHFDXVH�WKH�GLVWULFW�DSSHDOV�WR�WKHP�� 

QHHGHG�WR�EHFRPH�D�GHVWLQDWLRQ��LW�LV�D�XQLTXH� 

+-6�E\�QDPH�DQG�GR�QRW�WKLQN�RI�LW�DV�D�VLQJOH� 

WLDO��0DNLQJ�+-6�DQ�DSSHDOLQJ�GLVWULFW�WKDW�GUDZV� 
FXVWRPHUV�LV�D�FUXFLDO�REMHFWLYH�� 

JLHV�WR�GHILQH�+-6�DV�D�GHVWLQDWLRQ��)LUVW��+\GH�� 

DQG�SOD]DV�VKRXOG�EH�LPSOHPHQWHG�WR�GUDZ�SHRSOH� 
LQWR�WKH�GLVWULFW�� 

DFWHU� 

DVVHWV��WKH�ZLGH�UDQJH�RI�FRORUIXO�PXUDOV��HWKQLF� 

ZKLFK�JLYHV�WKH�GLVWULFW�D�XQLTXH�GUDZ�� 

EXVLQHVVHV�LQ�0DVVDFKXVHWWV��+-6�LV�XQGRXEWHGO\� 

IRU�VXEPLVVLRQV�� 

IHHGEDFN�WKDQ�FRXOG�EH�FRPPXQLFDWHG�LQ�VXUYH\V�� 
+-606�VKRXOG�KROG�D�QXPEHU�RI�LQIRUPDO�IRFXV� 

ORFDO�LGHQWLW\�DQG�FUHDWH�D�GHVWLQDWLRQ 

��� 

DV�D�ZKROH�KDV�QRW�\HW�DFFHVVHG�LWV�RZQ�SRWHQ� 

D�JRRG�EXVLQHVV�PL[��6HFRQG��WKH�GLVWULFW·V�XQLTXH� 

/DWLQR��+RZHYHU��ODEHOLQJ�WKH�GLVWULFW�DV�´/DWLQRµ� 

FXOWXUH��,QVWHDG�+-606�VKRXOG�DLP�WR�KLJKOLJKW� 
WKH�GLVWLQFW�FXOWXUHV�RI�WKH�GLVWULFW�LQ�D�XQLI\LQJ� 
ZD\��IURP�3XHUWR�5LFDQ�WR�'RPLQLFDQ�DQG�%ODFN� 

6WUDWHJ\��'HVLJQ�3URPRWLRQDO�0DWHULDOV 

3URPRWLRQDO�PDWHULDOV�IRU�+-6�VKRXOG�EH�GH� 
VLJQHG�ZLWK�D�FRQVLVWHQW�DHVWKHWLF�WKDW�UHIOHFWV�WKH� 
QHLJKERUKRRG·V�YLEUDQW�FKDUDFWHU��%\�FUHDWLQJ�D� 
VHW�RI�SURPRWLRQDO�PDWHULDOV�+-606�ZLOO�EH�DEOH� 

7KURXJK�D�SURFHVV�WKDW�LQYROYHV�WKH�HQWLUH�FRP� 
PXQLW\��D�JUDSKLF�GHVLJQ�SDFNDJH�VKRXOG�EH�FUH� 
DWHG�IRU�XVH�LQ�WKH�GLVWULFW·V�SURPRWLRQ�PDWHULDOV� 

,Q�RUGHU�WR�JDLQ�FRPPXQLW\�EX\�LQ��WKH�GHVLJQ� 
SURFHVV�VKRXOG�LQFOXGH� 

7KLV�ZRXOG�DOORZ�ORFDO�DUWLVWV�WR�GHVLJQ�WKH�LPDJH� 
WKDW�FDSWXUHV�WKH�QHLJKERUKRRG�DQG�ZRXOG�DYRLG� 
WKH�FRVW�RI�D�SURIHVVLRQDO�GHVLJQHU��$�FRPSHWL� 
WLRQ�DOVR�RIIHUV�PDQ\�GHVLJQV�WR�FKRRVH�IURP�DQG� 
JHQHUDWHV�SXEOLFLW\�IRU�WKH�GLVWULFW�DQG�+-606��2I� 

*2$/��'(67,1$7,21� 

6RPH�VKRSSLQJ�GLVWULFWV�FRQVLVW�ODUJHO\�RI�FRQ� 
YHQLHQFH�UHWDLO��WKH\�DUH�D�SODFH�ZKHUH�UHVLGHQWV� 

GLVWULFWV�DUH�D�GHVWLQDWLRQ�ZKHUH�SHRSOH�ZLOO�FRPH� 

+\GH�-DFNVRQ�6TXDUH��+-6��KDV�WKH�NH\�DVVHWV� 

SODFH�ILOOHG�ZLWK�FXOWXUH�DQG�FKDUDFWHU�� 

+RZHYHU��PDQ\�SHRSOH�LQ�WKH�DUHD�GR�QRW�NQRZ� 

VKRSSLQJ�GLVWULFW��:KLOH�WKHUH�DUH�LQGLYLGXDO� 
EXVLQHVVHV�WKDW�KDYH�D�UHJLRQDO�GUDZ��WKH�GLVWULFW� 

7KH�IROORZLQJ�UHFRPPHQGDWLRQV�RXWOLQH�WKH�VWUDWH� 

-DFNVRQ�6TXDUH�0DLQ�6WUHHWV��+-606��VKRXOG�LP� 
SURYH�WKH�TXDOLW\�RI�WKH�VKRSSLQJ�H[SHULHQFH�ZLWK� 

FXOWXUDO�FKDUDFWHU�VKRXOG�EH�SURPRWHG�WKURXJK� 
FUHDWLYH�PDUNHWLQJ�DQG�FLW\�ZLGH�HYHQWV��)LQDOO\�� 
SK\VLFDO�LPSURYHPHQWV�WR�WKH�GLVWULFW�JDWHZD\V� 

5HFRPPHQGDWLRQ�� 
3URPRWH�WKH�'LVWULFW·V�&XOWXUDO�&KDU� 

+-6�VKRXOG�EH�SURPRWHG�EDVHG�RQ�LWV�JUHDWHVW� 

UHVWDXUDQWV��IXQN\�VKRSV��DQG�WKH�FXOWXUDO�GLYHUVLW\� 

:LWK�RQH�RI�WKH�KLJKHVW�FRQFHQWUDWLRQV�RI�/DWLQR� 

IHULQJ�D�VPDOO�FDVK�SUL]H�ZRXOG�FUHDWH�DQ�LQFHQWLYH� 

)RFXV�*URXSV 

,Q�RUGHU�WR�VROLFLW�PRUH�VXEVWDQWLDO�RSLQLRQV�DQG� 

JURXSV�WR�VROLFLW�WKH�FRPPXQLW\·V�LQSXW�� 

)UXLWYDOH�9LOODJH��2DNODQG��&$� 

'LVWULFW�'HO�6RO��6W��3DXO��01� 

&XOWXUDO�GLVWULFWV�OLNH�)UXLWYDOH�DQG�'LVWULFW�GHO�6RO�UHIOHFW� 



+

& S�ZLWK�FRPPX� 

S S
DQ�LQWHUQDO�H[SHQVH�WR�+-606� 

7LPHOLQH��0HGLXP�WHUP� 

2EMHFWLYH�� 

WKH�GLVWULFW�QDPH��´+\
FRXOG�EH�EHFDXVH�WKH�QDPH�LV�FRQIXVLQJ J 

SXEOLFO\
GHVWLQDWLRQ�GLVWULFW� 

'HVFULSWLRQ 
$ \�WKH�FRPPXQLW\� 
DQG�KHQFH�PXVW�EH�FKRVHQ�E\�WKH�FRPPXQLW\ 
LQ�WKH�PRVW�SXEOL LEOH��'XULQJ�WKH 

IRUPDWLRQ�FDQ�EH�GLVVHPL� 
JK�VLJQV�LQ�WKH�ZLQGRZV�RI�EXVLQHVVHV�� 

D
PHHWLQJV��7KH�QHZ�QDPH�VKRXOG�EH�RQH�WKDW 
LGHQWLILHV�+-6�DV�D�XQLTXH�SODFH�DQG�FDSLWDOL]HV�RQ� 

0XQGLDO� �

'LVWULFW�'HO�6RO�LV�DQ�H[DPSOH�RI�D�VXFFHVVIXOO\� 
G�GLVWULFW�WKDW�GUDPDWLFDOO\�L G�LWV� 

YLVLELOLW\�E\

FRPPXQLW\ II

QDPH�ZLOO�EH��+-606�VKRXOG�DFW�DV�D�FDWDO\VW�IRU 
WKL G�ZRUN�L KLS�ZLWK�RWKHU 
ORFDO�FRPPXQLW\ � 
WLYH�ZLOO�SULPDULO\
H[SHQVHV�IRU�WKH�SULQWLQJ�RI�SXEOLFLW\�PDWHULDOV�ZLOO 

IRU�WKLV�FRXOG�FRPH�I
\

7LPHOLQH��6

6WUDWHJ\��+RVW�&RPPXQLW\�(YHQWV 

2EMHFWLYH 
&RPPXQLW\
I
0 \SH�RI�HYHQW�+-6�VKRXOG 
HQFRXUDJH��$OWKRXJK�ORFDO�EXVLQHVVHV�PD\�QRW� 
QHFHVVDULO\�HQMR\�L G�VDOHV�GXULQJ�VXFK� 
HYHQWV��WKHLU�YDOXH�LV�LQ�EXLOGLQJ�ORQJHU�WHUP 
IDPLOLDULW\�DQG�SRVLWLYH�IHHOLQJV�DERXW�WKH�GLVWULFW 
WKDW�ZLOO�EULQJ�FXVWRPHUV�EDFN�� 

'HVFULSWLRQ 
,QLWLDWLQJ�HYHQWV�GRHV�QRW�QHHG�WR�EH�WLPH�LQWHQ� 
VLYH�RU�FRVWO\�IRU�+-606��+-606�RQO\�QHHGV�WR 

VKLSV�FRXOG�IDFLOLWDWH�QHZ�W\SHV�RI�HYHQWV�LQ�+-6 
Z

&RPPXQLW\
D
SXEOLF�VHWWLQJ�IRU�WKHLU�HYHQWV��+-606�PD\�DWWUDFW 
WKHVH�RUJDQL]DWLRQV�DQG�KHOS�WKHP�JHW�HYHQWV 

\
HYHQW�WKDW�ILOOV�& 6

WR�H[WHQG�WKH�HYHQW�WR�+-6�� 

& H Q W UH 1 R UW K 

/RJRV�FDQ�KHOS�SURMHFW�WKH�GLVWULFW�LPDJH 

��� 

3DUWQHUV�DQG�5HVRXUFHV 
-606�VKRXOG�LQLWLDWH�WKH�SURFHVV�DQG�LQYROYH 
ORFDO�DUWV�RUJDQL]DWLRQV��VXFK�DV�6SRQWDQHRXV 
HOHEUDWLRQV��LQ�RUGHU�WR�KHO
QLW\�RXWUHDFK�WR�DUWLVWV��$�UHVLGHQW�SURIHVVLRQDO� 
GHVLJQHU�VKRXOG�DOVR�SURYLGH�DGYLFH�GXULQJ�WKH 
URFHVV��7KH� URGXFWLRQ�RI�WKH�PDWHULDOV�ZRXOG�EH 

6WUDWHJ\��5HQDPH�WKH�'LVWULFW� 

&XUUHQWO\��WKHUH�LV�D�ODFN�RI�SXEOLF�UHFRJQLWLRQ�LQ� 
GH�-DFNVRQ�6TXDUH�µ�7KLV 

��UHIHUULQ
WR�WZR�VHSDUDWH�VTXDUHV�DV�LI�WKH\�ZHUH�RQH��$ 

�UHFRJQL]DEOH�QDPH�LV�HVVHQWLDO�WR�EHLQJ�D 

�QDPH�PXVW�EH�UHFRJQL]HG�E

F�SURFHVV�SRVV
UHQDPLQJ�FDPSDLJQ��LQ
QDWHG�WKURX
V�ZHOO�DV�WKURXJK�IRFXV�JURXSV�DQG�FRPPXQLW\ 

WKH�GLVWULFW·V�YLEUDQF\��([DPSOHV�LQFOXGH��´&DPLQR 
µ�´7KH�/DWLQ�4XDUWHU µ�RU�´&HQWUH�1RUWK�µ� 

SURPRWH QFUHDVH
�SURPRWLQJ�LWV�HWKQLF�FKDUDFWHU� 

3DUWQHUV�DQG�5HVRXUFHV 
7KH�EURDGHU�WKH�SDUWQHUVKLS�RI�VWDNHKROGHUV�DQG 

��WKH�PRUH�H HFWLYH�WKH�SURFHVV�DQG 

V�SURFHVV�DQ Q�SDUWQHUV
�RUJDQL]DWLRQV��:KLOH�WKLV�LQLWLD
�UHTXLUH�VWDII�WLPH��VRPH�PLQRU� 

EH�LQFXUUHG��)XQGLQJ� URP�D 
SDUWQHUVKLS�RI�FRPPXQLW �RUJDQL]DWLRQV�� 

KRUW�WHUP 

�HYHQWV�DUH�RQH�RI�WKH�PRVW�SRZHU� 
XO�IRUPV�RI�FUHDWLQJ�D�YLEUDQW�VWUHHW�OLIH��)HULD� 
XQGLDO�UHSUHVHQWV�WKH�W

QFUHDVH

PDNH�FRQWDFW�ZLWK�RWKHU�RUJDQL]DWLRQV�DQG�SURPRW� 
HUV�WR�DGYRFDWH�IRU�PRUH�GLVWULFW�HYHQWV��3DUWQHU� 

LWK�PLQLPDO�UHVRXUFHV�IURP�+-606�� 

�EDVHG�FXOWXUDO�RUJDQL]DWLRQV��VXFK 
V�=XPL[�LQ�(DVW�%RVWRQ��DUH�RIWHQ�ORRNLQJ�IRU�D 

SHUPLWWHG�IRU�0R]DUW�3DUN�� 

:DNH�8S�WKH�(DUWK�'D �KDV�EHFRPH�D�FURZGHG 
HQWUH� WUHHW�WR�WKH�VRXWK��7KHLU� 

QHHG�IRU�H[SDQVLRQ�SURYLGHV�DQ�LGHDO�RSSRUWXQLW\� 

����	
 ��	���� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



/RFDO�UDGLR�VWDWLRQV�RIWHQ�KRVW�EORFN�SDUWLHV�LQ� 
QHLJKERUKRRGV�IRU�VHOI�SURPRWLRQ��:KLOH�WKHVH� 
HYHQWV�PD\�VSHFLILFDOO\�UHDFK�RQH�FRQVWLWXHQF\�� 
WKH\�FUHDWH�D�OLYHO\�DWPRVSKHUH�LQ�WKH�GLVWULFW�DQG� 
PD\�GUDZ�SHRSOH�WR�WKH�GLVWULFW�ZKR�DUH�XQIDPLOLDU� 
ZLWK�+-6��7KLV�PD\��LQ�WXUQ��DWWUDFW�QHZ�FXVWRPHUV�� 

$GGLWLRQDO�FRPPXQLW\�HYHQWV�LQFOXGH�PXVLF� 
FRQFHUWV�RU�RXWGRRU�PRYLHV��7KH�PXVLF�HYHQWV�FDQ� 
EH�XVHG�DV�D�ZD\�WR�VKRZFDVH�ORFDO�PXVLFDO�WDO� 
HQW��ZKLOH�WKH�PRYLHV�FDQ�SURYLGH�D�VDIH�QLJKWWLPH� 
DFWLYLW\�IRU�IDPLOLHV�LQ�WKH�VXPPHU�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�ZRXOG�LQLWLDWH�UHODWLRQVKLSV�ZLWK�SRWHQWLDO� 
SDUWQHUV�DQG�KHOS�IDFLOLWDWH�WKH�SHUPLWWLQJ��7KH� 
SDUWQHU�RUJDQL]DWLRQV�ZRXOG�PDQDJH�WKH�SODQQLQJ� 
DQG�ILQDQFLQJ�RI�WKH�HYHQWV��3RWHQWLDO�SDUWQHUV� 
PLJKW�LQFOXGH�WKH�0D\RU·V�2IILFH��RUJDQL]DWLRQV� 
OLNH�6SRQWDQHRXV�&HOHEUDWLRQV��ORFDO�EXVLQHVVHV� 
OLNH�9LGHR�8QGHUJURXQG��RU�ORFDO�UDGLR�VWDWLRQV�� 

7LPHOLQH��0HGLXP�WHUP� 

7KH�-DPDLFD�3ODLQ�)HULD�0XQGLDO�DWWUDFWV�SHRSOH�IURP�DOO�RYHU�WKH�UHJLRQ 

&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ ��� 



'HVFULSWLRQ 

LGHDO�ORFDWLRQ�IRU�VXFK�D�EXVLQHVV��%HFDXVH�FKDLQ� 

LQGHSHQGHQW�FLQHPD�ZRXOG�EH�WKH�EHVW�ILW��7KH� 

EH�JRRG�PRGHOV�IRU�+-6��KRVWLQJ�ILOP�IHVWLYDOV�� 
HYHQWV�IRU�IDPLOLHV��DV�ZHOO�DV�EHLQJ�DYDLODEOH�IRU� 

,FH�&UHDP�6KRS 

%XVLQHVV�W\SH� 

0RYLH� )HQZD\� 

7KH�&RROLGJH� &RROLGJH�&RUQHU� 

&RSOH\�3ODFH� 

%RZOLQJ� 
$OOH\V� %DFN�%D\� 

6HYHUDO� 

&RROLGJH�&RUQHU� 

6KRS� 
-3�/LFNV��(PDFN�	� 
%ROLRV� 

+-6� 

&ROXPEXV�$YHQXH� 

*\P�$WKOHWLF� 
)DFLOLWLHV� 

&XUYHV� 

)LWQHVV�8QOLPLWHG�� 
)LWFRUS� 

)HQZD\� 

$WWUDFW�'HVLUHG�%XVLQHVV�0L[� 

VXFFHVVIXO�EXVLQHVV�GLVWULFW�LV�WKH�VHOHFWLRQ�RI� 

FXVWRPHUV�ZLWK�GLYHUVH�DQG�FRPSOHPHQWDU\�JRRGV� 
DQG�VHUYLFHV�� 

2EMHFWLYH 
7KH�VDOHV�JDS�DQDO\VLV�DQG�VWDNHKROGHU�LQWHUYLHZV�� 

VXUYH\V��FRQGXFWHG�E\�2.0�$VVRFLDWHV�LQGLFDWH�D� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)DPLO\�(QWHUWDLQPHQW�9HQXH 

'HVSLWH�WKH�VWURQJ�SUHVHQFH�RI�IDPLOLHV�LQ�WKH� 
DUHD��WKHUH�DUH�QR�PRYLH�WKHDWHUV�DQG�IHZ�IDPLO\� 
HQWHUWDLQPHQW�RSWLRQV�LQ�HLWKHU�-DPDLFD�3ODLQ�RU� 
5R[EXU\��,Q�IDFW��WKH�&LW\�RI�%RVWRQ�DV�D�ZKROH� 
LV�ODFNLQJ�LQ�FLQHPDV��7KH�0LON\�:D\�/RXQJH�	� 
/DQHV�LV�WKH�RQO\�HQWHUWDLQPHQW�YHQXH�RQ�&HQWUH� 
6WUHHW��EXW�GRHV�QRW�VSHFLILFDOO\�FDWHU�WR�IDPLOLHV�� 
'HPDQG�IRU�IDPLO\�HQWHUWDLQPHQW�LQGLFDWHV�WKDW� 
WKH�-DFNVRQ�6TXDUH�'HYHORSPHQW�ZRXOG�RIIHU�DQ� 

WKHDWUHV�UHTXLUH�YHU\�ODUJH�IRRWSULQWV��D�VPDOO� 

&RROLGJH�&RUQHU�7KHDWUH�DQG�%UDWWOH�7KHDWUH�ZRXOG� 

UHQWDO�IRU�SXEOLF�RU�SULYDWH�HYHQWV�� 

6LW�'RZQ�5HVWDXUDQWV� 

3HUKDSV�+-6·V�JUHDWHVW�VWUHQJWK�LV�LWV�VWURQJ� 
FOXVWHU�RI�UHVWDXUDQWV�RIIHULQJ�D�PL[�RI�HWKQLF�IRRG�� 
+RZHYHU��WKH�DUHD�ZRXOG�EHQHILW�IURP�DGGLWLRQDO� 
VLW�GRZQ��IDPLO\�VW\OH�UHVWDXUDQWV��DV�ZHOO�DV�GLI� 
IHUHQW�W\SHV�RI�HWKQLF�IRRG��VXFK�DV�&KLQHVH��7KDL�� 
RU�*UHHN��,Q�RUGHU�WR�WXUQ�+-6�LQWR�D�GHVWLQDWLRQ�� 
UHVWDXUDQWV�UHTXLUH�WKH�VXSSRUW�RI�FRPSOHPHQWDU\� 
EXVLQHVVHV��DQG�WKXV�WKH�UHVWDXUDQWV�ZRXOG�EHQHILW� 
IURP�WKH�DGGLWLRQ�RI�DQ�HQWHUWDLQPHQW�YHQXH�� 

,FH�FUHDP�VKRSV�DUH�DQRWKHU�EXVLQHVV�W\SH�WKDW� 
LV�ODFNLQJ�IRUP�+-6��$OWKRXJK�WKHUH�DUH�PDQ\�LFH� 
FUHDP�VKRSV�LQ�WKH�%RVWRQ�DUHD��WKHUH�DUH�UHODWLYH� 
O\�IHZ�LQ�-DPDLFD�3ODLQ��/RFDOO\�EDVHG�VKRSV�OLNH� 
(PDFN�	�%ROLRV�RU�-3�/LFNV�ZRXOG�EH�SUHIHUDEOH�� 
EXW�FKDLQV�OLNH�%HQ�	�-HUU\·V�DQG�%DVNLQ�5REELQV� 
DUH�DOVR�RSWLRQV�� 

6WRUH�9HQXH� /RFDWLRQ� 

7KHDWUHV� 
$0&�7KHDWUHV� 

/RHZV�6RQ\�7KHDWUH� 

7KH�0LON\�:D\� &HQWUH�6WUHHW� 

/XFN\�6WULNH�/DQHV� 

5HVWDXUDQWV� &HQWUH�6RXWK� 

(JOHVWRQ�6TXDUH� 

,FH�&UHDP� &HQWUH�6RXWK� 

)XUQLWXUH� 
6WRUH� 

5HQW�$�&HQWHU� 

&LW\�0DWWUHVV�DQG� 
)XUQLWXUH�2XWOHW� 

6HYHUDO�VWRUHV� %URRNOLQH� 

)UDQNOLQ�3DUN� 

7DEOH����5HJLRQDO�&RPSHWLWLRQ 5HFRPPHQGDWLRQ�� 

+-6�FDQ�EHFRPH�D�VWURQJHU�GHVWLQDWLRQ�E\�HYROY� 
LQJ�WRZDUG�D�JRRG�EDODQFH�RI�FRPSDULVRQ�DQG� 
VSHFLDOW\�UHWDLO�DORQJ�&HQWUH�6WUHHW��DQG�LGHQWLI\� 
LQJ�RSSRUWXQLWLHV�WR�UHFUXLW�GHVLUHG�EXVLQHVVHV�WR� 
WKH�QHZ�-DFNVRQ�6TXDUH�DQG�%OHVVHG�6DFUDPHQW� 
GHYHORSPHQWV��7KH�PRVW�LPSRUWDQW�HOHPHQW�RI�D� 

VWRUHV��7KHUH�VKRXOG�EH�D�PL[�WKDW�ZLOO�SURYLGH� 

$OWKRXJK�WKHUH�DUH�FXUUHQWO\�IHZ�YDFDQFLHV�DORQJ� 
&HQWUH�6WUHHW��UHFHQW�KLVWRU\�VXJJHVWV�WKDW�WKHUH� 
LV�IDLUO\�IUHTXHQW�EXVLQHVV�WXUQRYHU��$V�YDFDQFLHV� 
RFFXU��+-606�FDQ�ZRUN�ZLWK�SURSHUW\�RZQHUV�WR� 
UHFUXLW�WHQDQWV�WKDW�ILW�LQWR�WKH�QHLJKERUKRRG·V� 
SODQ��,Q�DGGLWLRQ��WKH�QHZ�UHWDLO�DQG�FRPPHUFLDO� 
VSDFHV�SURSRVHG�LQ�WKH�GHYHORSPHQWV�RI�-DFNVRQ� 
6TXDUH��DQG�SRWHQWLDOO\�%OHVVHG�6DFUDPHQW��RIIHU� 
DQ�RSSRUWXQLW\�IRU�+-606�WR�ZRUN�ZLWK�WKH�GHYHO� 
RSHUV�WR�EULQJ�LQ�GHVLUHG�WHQDQWV�� 

6WUDWHJ\��,GHQWLI\�3RWHQWLDO�%XVLQHVVHV 

SHUIRUPHG�E\�WKH�3URMHFW�7HDP��DQG�FXVWRPHU� 

QXPEHU�RI�JDSV�LQ�UHWDLO�EXVLQHVVHV��7KHVH�EXVL� 
QHVVHV�LQFOXGH�IDPLO\�HQWHUWDLQPHQW�YHQXHV��VLW� 
GRZQ�UHVWDXUDQWV��LFH�FUHDP�VKRSV��ERRNVWRUHV�� 
IXUQLWXUH�VWRUHV��DQG�D�J\P�DWKOHWLF�IDFLOLW\�� 



%RRNVWRUH 

7KHUH�LV�D�VLJQLILFDQW�GHPDQG�IRU�ERRNVWRUHV��ZLWK� 
RQO\�RQH�LQ�WKH�LPPHGLDWH�-DPDLFD�3ODLQ�DUHD�� 
+-606�FRXOG�DGYRFDWH�IRU�D�FKDLQ�ERRNVWRUH�LQ� 
WKH�-DFNVRQ�6TXDUH�'HYHORSPHQW��RU�D�VPDOOHU�� 
ORFDOO\�EDVHG�VWRUH�RQ�&HQWUH�6WUHHW��$�6SDQLVK� 
ODQJXDJH�ERRNVWRUH�ZRXOG�EH�D�SDUWLFXODU�DVVHW� 
WR�WKH�QHLJKERUKRRG��$QRWKHU�SRWHQWLDO�PRGHO� 
ZRXOG�EH�D�ERRNVWRUH�FDIH�WR�´GRXEOH�XSµ�RQ� 
XVDJH��VLPLODU�WR�7ULGHQW�%RRNVHOOHUV�DQG�&DIp�RQ� 
1HZEXU\�6WUHHW�� 

)XUQLWXUH�6WRUH 

0DQ\�RI�WKH�FXVWRPHU�VXUYH\V�LQGLFDWH�UHVLGHQWV·� 
GHVLUH�IRU�DGGLWLRQDO�IXUQLWXUH�VWRUHV��:KLOH�PDQ\� 
H[LVW�DURXQG�+-6��EHFDXVH�IXUQLWXUH�LV�FRQVLGHUHG� 
´FRPSDULVRQ�UHWDLO�µ�WKH�DGGLWLRQ�RI�PRUH�IXUQLWXUH� 
VWRUHV�PD\�DFWXDOO\�EHQHILW�H[LVWLQJ�VWRUHV�� 
)XUWKHUPRUH��VLQFH�FXVWRPHUV�H[SUHVVHG�WKH�QHHG� 
IRU�ERWK�KDUGZDUH�DQG�IXUQLWXUH��D�VWRUH�WKDW�RIIHUV� 
ERWK��VXFK�DV�(FRQRP\�+DUGZDUH�	�+RPHZDUH�� 
ZRXOG�EH�D�JUHDW�DGGLWLRQ�� 

*\P�$WKOHWLF�)DFLOLW\ 

$OWKRXJK�WKHUH�DUH�VHYHUDO�J\P�DWKOHWLF�IDFLOLWLHV�LQ� 
QHDUE\�)HQZD\��%DFN�%D\��DQG�5R[EXU\��RQO\�RQH� 
H[LVWV�LQ�-DPDLFD�3ODLQ��$�IUDQFKLVH�ILWQHVV�FOXE� 
OLNH�%RVWRQ�6SRUWV�&OXE�ZRXOG�EH�DSSURSULDWH�IRU� 
WKH�-DFNVRQ�6TXDUH�'HYHORSPHQW�LI�WKH�SODQ�IRU�D� 
FRPPXQLW\�KHDOWK�FHQWHU�LV�QRW�LPSOHPHQWHG�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�ZRUN�ZLWK�RWKHU�ORFDO�FRPPXQLW\� 
RUJDQL]DWLRQV��DV�ZHOO�DV�WKH�GHYHORSHUV�RI�WKH�QHZ� 
-DFNVRQ�6TXDUH�DQG�%OHVVHG�6DFUDPHQW�GHYHORS� 
PHQWV��LQ�RUGHU�WR�LGHQWLI\�SRWHQWLDO�ORFDWLRQV�IRU� 
WKHVH�EXVLQHVV�W\SHV��,Q�DGGLWLRQ��+-606�FRXOG� 
FRQGXFW�DGGLWLRQDO�VXUYH\V�LQ�RUGHU�WR�UHILQH�DQG� 

JDXJH�LQWHUHVW�LQ�WKHVH�EXVLQHVVHV��:KLOH�QR�IXQG� 
LQJ�LV�QHFHVVDU\�WR�LPSOHPHQW�WKH�LGHQWLILFDWLRQ� 
RI�EXVLQHVVHV��LW�ZLOO�UHTXLUH�VWDII�WLPH��,Q�RUGHU�WR� 
PLQLPL]H�VWUDLQ�RQ�+-606·V�UHVRXUFHV��SDUWQHU� 
VKLSV�ZLWK�RWKHU�ORFDO�FRPPXQLW\�RUJDQL]DWLRQV� 
DUH�FUXFLDO�WR�LPSOHPHQWDWLRQ�� 

7LPHOLQH��6KRUW�WHUP� 

6WUDWHJ\��3UHSDUH�DQG�'LVWULEXWH�%XVL� 
QHVV�5HFUXLWPHQW�3DFNDJH 

2EMHFWLYH 
$�EXVLQHVV�UHFUXLWPHQW�SDFNDJH�LV�DQ�HIIHF� 
WLYH�ZD\�WR�PDUNHW�DQG�DWWUDFW�EXVLQHVVHV�WR�WKH� 
GLVWULFW��:LWK��������WR��������VTXDUH�IHHW�RI�QHZ� 
UHWDLO�VSDFH�H[SHFWHG�LQ�WKH�-DFNVRQ�6TXDUH�DQG� 
%OHVVHG�6DFUDPHQW�GHYHORSPHQWV��+-606�FDQ� 
SOD\�D�NH\�UROH�DV�D�PDWFKPDNHU�RI�EXVLQHVVHV� 
ZLWK�SURSHUW\�RZQHUV��� 

)RRWSULQW�RI�SDUFHOV�WR�EH�GHYHORSHG�DW�-DFNVRQ�6TXDUH 
'HVFULSWLRQ 
+-606�FRXOG�XVH�WKH�EXVLQHVV�UHFUXLWPHQW�SDFN� 
DJH�DV�D�PHDQV�WR�VWLPXODWH�LQWHUHVW�LQ�QHLJKERU� 
KRRG�VLWHV��DV�ZHOO�DV�UHDFK�RXW�WR�´SUHIHUUHGµ� 
WHQDQWV��,W�FDQ�DOVR�EH�GLVWULEXWHG�WR�SURSHUW\� 
RZQHUV��EXVLQHVV�DVVRFLDWLRQV�DQG�DQ\�RWKHU� 
RUJDQL]DWLRQ�LQYROYHG�LQ�EXVLQHVV�GHYHORSPHQW�RU� 
WHFKQLFDO�DVVLVWDQFH��ZKR�PD\�XVH�LW�HLWKHU�LQ�WKHLU� 
RZQ�UHFUXLWPHQW�HIIRUWV�RU�IRU�LQIRUPDWLRQ�DERXW� 
WKH�+-6�PDUNHWSODFH�� 

$�EXVLQHVV�UHFUXLWPHQW�SDFNDJH�FRQWDLQV�� 

�� $�GHPRJUDSKLF�VXPPDU\�RI�WKH�QHLJKERUKRRG�� 
IRFXVLQJ�RQ�VWDWLVWLFV�W\SLFDOO\�RI�LQWHUHVW�WR� 
UHWDLOHUV� 

�� $�PDS�LOOXVWUDWLQJ�WKH�JURXQG�IORRU�XVHV�LQ� 
WKH�GLVWULFW��GHVLJQDWLQJ�WKH�W\SH�RI�UHWDLO�DQG� 
LQFOXGLQJ�QDPHV�RI�UHWDLOHUV� 

���&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ




7KLV�PDS��XVHG�E\�WKH�&LW\�RI�6DQ�-RVH��&$�WR�UHFUXLW�UHWDLOHUV��LQGL� 
FDWHV�WKH�VXTDUH�IRRWDJH�RI�DYDLODEOH�VSDFHV�DQG�H[LVWLQJ�UHWDLOHUV�E\� 
W\SH�DQG�QDPH�DV�ZHOO 

´7KH�QHLJKERUKRRG�KDV�D�ORW�RI� 
SRWHQWLDO�EHFDXVH�LW�KDV�DQ�LQWHUHVW� 
LQJ�PL[�RI�SHRSOH�� 7KH�SUREOHP� 
LV�WKDW«�9HU\�IHZ�VWRUHV�DFWXDOO\� 
KDYH�FXVWRPHUV�IURP�DOO�HWKQLF�DQG� 
VRFLR�HFRQRPLF�EDFNJURXQGV�µ� 
��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� 

�� $�SDFNDJH�RI�UHOHYDQW�QHZVSDSHU�FOLSSLQJV�DQG� 
DQ\�RWKHU�PDWHULDOV�WKDW�FDSWXUH�WKH�FXUUHQW� 
DFWLYLW\�DQG�IXWXUH�YLVLRQ�RI�WKH�QHLJKERUKRRG� 

�� $Q�LQYHQWRU\�RI�EXLOGLQJV�DQG�UHWDLO�VSDFH� 

,I�SRVVLEOH��LW�ZRXOG�EH�XVHIXO�WR�LQFOXGH�WKH� 
LQIRUPDWLRQ�IURP�WKH�SDFNDJH�RQ�WKH�ZHEVLWH��,W� 
VKRXOG�DOVR�EH�VXSSRUWHG�E\�D�QHLJKERUKRRG�WRXU� 
IRU�SRWHQWLDO�UHWDLOHUV�DQG�D�UHFRUG�NHHSLQJ�V\VWHP� 
RI�SURVSHFWLYH�EXVLQHVVHV�� 

3DUWQHUV�DQG�5HVRXUFHV 
:KLOH�IXOO�WLPH�RXWUHDFK�DQG�EURNHULQJ�DUH�QRW�SDUW� 
RI�+-606·V�PLVVLRQ�RU�FDSDELOLWLHV��FRQWDFWLQJ�D� 
IHZ�WHQDQWV�SHU�PRQWK�DQG�SXWWLQJ�WKH�LQWHUHVWHG� 
RQHV�LQ�FRQWDFW�ZLWK�ORFDO�SURSHUW\�RZQHUV�DQG� 
GHYHORSHUV�ZRXOG�EH�DQ�H[FHOOHQW�ZD\�IRU�+-606� 
WR�VWD\�LQYROYHG�ZLWK�WHQDQW�UHFUXLWPHQW��7KH� 
SDFNDJHV�FRXOG�DOVR�EH�GLVWULEXWHG�WR�FRPPXQLW\� 
SDUWQHUV�OLNH�-31'&��+\GH�-DFNVRQ�%XVLQHVV�$V� 
VRFLDWLRQ��DQG�8UEDQ�(GJH�� 

7LPHOLQH��0HGLXP�WHUP� 

6WUDWHJ\��'HYHORS�DQG�0DLQWDLQ�/HDVH� 
([SLUDWLRQ�7LPHOLQH�IRU�3RWHQWLDO�3URS� 
HUWLHV 

2EMHFWLYH 
+-606�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�LPSURYH�WKH� 
EXVLQHVV�PL[�LI�WKH\�DUH�SUHSDUHG�IRU�VWRUHIURQW� 
WXUQRYHU��%\�DQWLFLSDWLQJ�YDFDQFLHV�+-606�FDQ� 
ZRUN�ZLWK�SURSHUW\�RZQHUV�WR�UHFUXLW�DSSURSUL� 
DWH�EXVLQHVVHV�DQG�HQVXUH�WKDW�YDFDQFLHV�GR�QRW� 
UHPDLQ�YDFDQW�IRU�H[WHQGHG�SHULRGV�RI�WLPH�� 

'HVFULSWLRQ 
+-606�KDV�WKH�DGYDQWDJH�RI�DFFHVV�WR�SURSHUW\� 
DQG�EXVLQHVV�RZQHUV��DV�ZHOO�DV�WKH�DELOLW\�WR� 

FROOHFW�FULWLFDO�LQIRUPDWLRQ�LQ�D�WLPHO\�PDQQHU�� 
$OWKRXJK�WKH�YDFDQF\�UDWH�RQ�&HQWUH�6WUHHW�LV�TXLWH� 
ORZ�DW�SUHVHQW��KLVWRULFDO�HYLGHQFH�VXJJHVWV�WKDW� 
WXUQRYHU�GRHV�RFFXU�HYHU\�IHZ�\HDUV��+-606�FDQ� 
SRVLWLRQ�LWVHOI�WR�ZRUN�ZLWK�SURSHUW\�RZQHUV�WR�UH� 
FUXLW�QHZ�EXVLQHVVHV�WKDW�PDWFK�WKH�YLVLRQ�IRU�WKH� 
GLVWULFW��PDLQWDLQ�D�GHVLUDEOH�UHWDLO�PL[��DQG�ZRUN� 
WRZDUGV�GHYHORSLQJ�+-6�LQWR�D�VWURQJ�GHVWLQDWLRQ�� 

2QH�PHFKDQLVP�WKURXJK�ZKLFK�WR�SUHSDUH�IRU� 
EXVLQHVV�WXUQRYHU�LV�D�OHDVH�H[SLUDWLRQ�WLPHOLQH�� 
7KHUH�DUH�VHYHUDO�VWHSV�LQ�LPSOHPHQWLQJ�VXFK�D� 
WRRO�� 

�� $SSURDFK�EXVLQHVV�DQG�SURSHUW\�RZQHUV�WR� 
FROOHFW�LQIRUPDWLRQ�RQ�OHDVH�SHULRGV� 

�� 'HYHORS�D�VLPSOH�VSUHDGVKHHW�RU�GDWDEDVH�WKDW� 
OLVWV�DOO�SURSHUWLHV�RQ�&HQWUH�6WUHHW��DQG�QHZ� 
GHYHORSPHQWV��DV�WKH\�KDSSHQ��DQG�FRUUH� 
VSRQGLQJ�OHDVH�SHULRGV� 

�� &RQVXOW�ILOH�RQ�D�UHJXODU�EDVLV�WR�LGHQWLI\�SURS� 
HUWLHV�ZLWK�OHDVHV�WKDW�H[SLUH�LQ�WKH�QHDU�WHUP� 
�HYHU\�������PRQWKV�� 

�� 5HDFK�DJUHHPHQWV�LQ�ZKLFK�EXVLQHVVHV�FRQWDFW� 
+-606�LPPHGLDWHO\�XSRQ�NQRZLQJ�WKDW�WKH\� 
ZLOO�EH�YDFDWLQJ�D�ORFDWLRQ� 

�� 'HYHORS�VWDQGDUGL]HG�WDVNV�WR�FRPSOHWH�DW� 
GHILQHG�WLPH�LQWHUYDOV�DV�OHDVHV�QHDU�H[SLUDWLRQ�� 
VXFK�DV�DQDO\]LQJ�VTXDUH�IRRWDJH�DQG�ORFDWLRQ�� 
LGHQWLI\LQJ�GHVLUHG�SRWHQWLDO�WHQDQWV��LQLWLDWLQJ� 
GLVFXVVLRQV�ZLWK�SURSHUW\�RZQHU�UHJDUGLQJ�WUDQ� 
VLWLRQ��DQG�FRQWDFWLQJ�SRWHQWLDO�QHZ�EXVLQHVVHV� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�SDUWQHU�ZLWK�NH\�JURXSV��VXFK� 
DV�+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ��&HQWUH� 
6WUHHW�SURSHUW\�RZQHUV�DQG�&HQWUH�6WUHHW�EXVLQHVV� 
RZQHUV�LQ�RUGHU�WR�IDFLOLWDWH�WKH�FROOHFWLRQ�DQG�XVH� 
RI�WKLV�LQIRUPDWLRQ��:KLOH�WKLV�DFWLYLW\�GRHV�QRW� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV




&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ 

7LPHOLQH��0HGLXP�WHUP� 

*DWHZD\V�WR�D�EXVLQHVV�GLVWULFW�GHILQH�WKH�GHVWLQD� 
WLRQ�DQG�ZHOFRPH�WKH�YLVLWRU�WR�D�SODFH��ZKLOH� 

ZHOFRPH�SHGHVWULDQV�DUULYLQJ�E\�SXEOLF�WUDQVLW�DQG� 
FDOP�WUDIILF�HQWHULQJ�WKH�GLVWULFW�� 

DFWLYLW\�WKDW�GUDZV�SHRSOH�WR�WKH�GLVWULFW�� 

��� 

+\GH�6TXDUH��OHIW��DQG�-DFNVRQ�6TXDUH��ULJKW��FXUUHQW�JDWHZD\V 

UHTXLUH�DQ\�ILQDQFLDO�UHVRXUFHV��LW�GRHV�UHTXLUH� 
VWDII�WLPH�DQG�FDSDFLW\�� 

5HFRPPHQGDWLRQ�� 
5HGHVLJQ�'LVWULFW�*DWHZD\V�	�3OD]DV 

SOD]DV�SURYLGH�PXFK�QHHGHG�RSHQ�VSDFH�IRU� 
UHFUHDWLRQ�DQG�FRPPXQLW\�JDWKHULQJ���7KH�GHVLJQ� 
RI�WKH�+-6�JDWHZD\�VKRXOG�UHIOHFW�WKH�FKDUDFWHU� 
RI�WKH�SODFH��ZLWK�DQ�DUWLVWLF�IHHO��YLEUDQW�FRORUV� 
DQG�D�FURVV�HWKQLF�IODYRU��,Q�SDUWLFXODU��LW�VKRXOG� 

6LPLODUO\��0R]DUW�3DUN�DQG�WKH�%OHVVHG�6DFUD� 
PHQW�&KXUFK�DUH�HVVHQWLDO�HOHPHQWV�RI�WKH�+-6� 
VWUHHW�OLIH��+RZHYHU��WKH\�GR�QRW�FXUUHQWO\�ILOO�WKHLU� 
SRWHQWLDO�WR�VHUYH�DV�D�´OLYLQJ�URRPµ�IRU�WKH�FRP� 
PXQLW\�EHFDXVH�ERWK�FXW�RII�WKH�JUHHQ�VSDFH�IURP� 
WKH�VWUHHW�ZLWK�LURQ�IHQFHV�DORQJ�WKH�VLGHZDONV��$� 
UHGHVLJQ�RI�WKH�HQWUDQFH�WR�0R]DUW�3DUN�DQG�WKH� 
%OHVVHG�6DFUDPHQW�&KXUFK�ZRXOG�DOORZ�IRU�VRFLDO� 



)LJXUH����([LVWLQJ�3ODQ�RI�-DFNVRQ�6TXDUH 6WUDWHJ\��,QFRUSRUDWH�*DWHZD\�DW� 
-DFNVRQ�6TXDUH 

'HVFULSWLRQ 

ZDONLQJ�H[SHULHQFH�LV�GRPLQDWHG�E\�WKH�VKHHU� 

WKH�KLJK�YROXPH�RI�WUDIILF��:LWK�&ROXPEXV�$YHQXH� 

WKRXVDQGV�RI�PRWRULVWV�SDVV�HDFK�GD\�ZLWK�QR� 

+-6�LQ�D�ZD\�WKDW�VXJJHVWV�WKDW�LW�LV�D�GHVWLQDWLRQ� 
WR�YLVLW�� 

HGJH�RI�WKH�GLVWULFW�ZKLFK�WKH�+-6�EXVLQHVV� 

VKRXOG�LQFOXGH�WKH�IROORZLQJ�HOHPHQWV�� 

�� 

�� 

LQWHUVHFWLRQ� 

�� 

�� 
WULDQ�OLJKW�SRVWV� 

�� 

�� 
PHQW� 

$YHQXH� 

�� 
$YHQXH� 

FKDQJHV��+-606�VKRXOG�ZRUN�ZLWK�GHYHORSHUV�WR� 

RXWVHW�� 

7LPHOLQH�� 

��� 

,QFRUSRUDWLRQ�RI�JDWHZD\�VLJQDJH�LQWR�GHYHORS� 

�� ([WHQVLRQ�RI�WKH�PHGLDQ�HQWUDQFH�WR�&ROXPEXV� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)LJXUH����3ODQ�RI�3URSRVHG�*DWHZD\�DW�-DFNVRQ�6TXDUH 

:KHQ�HQWHULQJ�+-6�WKURXJK�-DFNVRQ�6TXDUH�WKH� 

PDVV�WKH�RI�%URPOH\�+HDWK�UHVLGHQWLDO�SURMHFW�DQG� 

DV�D�PDMRU�WKRURXJKIDUH�WR�GRZQWRZQ�%RVWRQ�� 

YLVXDO�FOXH�WKDW�WKH�VKRSSLQJ�GLVWULFW�LV�DURXQG�WKH� 
FRUQHU��$�QHZ�SK\VLFDO�GHVLJQ�ZRXOG�DQQRXQFH� 

7KH�-DFNVRQ�6TXDUH�'HYHORSPHQW�ZLOO�LQWURGXFH� 
�������VTXDUH�IHHW�RI�PL[HG�XVH�VSDFH�DW�WKH� 

GLVWULFW�GRHV�QRW�FXUUHQWO\�LQFOXGH��WKHUHIRUH��WKH� 
3URMHFW�7HDP�UHFRPPHQGV�WKDW�WKH�+\GH�-DFNVRQ� 
6TXDUH�0DLQ�6WUHHWV��+-06��ERXQGDULHV�EH� 
H[WHQGHG�WR�LQFRUSRUDWH�WKH�LQWHUVHFWLRQ�RI�&HQWUH� 
6WUHHW�DQG�&ROXPEXV�$YHQXH��7R�LQFRUSRUDWH� 
WKH�LQWHUVHFWLRQ�RI�&HQWUH�6WUHHW�DQG�&ROXPEXV� 
$YHQXH�DQG�UHGHILQH�WKLV�GLVWULFW�JDWHZD\��+-606� 

$�WHQ�IRRW�ZLGH�ODQGVFDSHG�PHGLDQ�RQ�&HQWUH� 
6WUHHW�DW�WKH�&ROXPEXV�$YHQXH�LQWHUVHFWLRQ�� 
ZLWK�DQ�DUWLVWLF�VLJQ� 

%XPS�RXWV�WR�QDUURZ�RXW�WKH�KLJKZD\�FKDUDF� 
WHU�RI�WKH�&HQWUH�6WUHHW�DQG�&ROXPEXV�$YHQXH� 

(QKDQFHG�FURVVZDONV�DQG�HQWUDQFHV�IURP�WKH� 
-DFNVRQ�6TXDUH�0%7$�6WDWLRQ� 

5HSODFHPHQW�RI�KLJKZD\�OLJKWLQJ�ZLWK�SHGHV� 

5HSODFHPHQW�RI�KLJKZD\�OLNH�WUDIILF�OLJKWV�ZLWK� 

FLW\�VFDOH�WUDIILF�OLJKWV� 

,QVWDOODWLRQ�RI�D�FURVVZDON�DFURVV�&ROXPEXV� 

3DUWQHUV�DQG�5HVRXUFHV 
,W�LV�PRUH�FRVW�HIIHFWLYH�WR�LQFRUSRUDWH�JRRG� 
JDWHZD\�LPSURYHPHQWV�LQWR�WKH�GHYHORSPHQW� 
RI�-DFNVRQ�6TXDUH�WKDQ�LW�ZLOO�EH�WR�PDNH�IXWXUH� 

HQVXUH�WKDW�D�VWURQJ�JDWHZD\�LV�GHVLJQHG�IURP�WKH� 

6KRUW�WHUP� 



/DQGVFDSHG�PHGLDQ 

&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ 

)LJXUH����9LHZ�RI�([LVWLQJ�-DFNVRQ�6TXDUH 

��� 

)LJXUH����9LHZ�RI�3URSRVHG�-DFNVRQ�6TXDUH�*DWHZD\ 



6TXDUH 

'HVFULSWLRQ 

+XQWLQJWRQ�$YHQXH�LQWHUVHFWLRQ��7KLV�LQWHUVHFWLRQ� 

PHQWV�� 

�� 

GLVWULFW�VLJQ� 

�� 

�� 

�� 

7LPHOLQH�� 

��� 

)LJXUH���� 3ODQ�RI�([LVWLQJ�*DWHZD\�DW�+\GH�6TXDUH 

�� &RPPLVVLRQHG�PXUDO�RQ�063&$�ZDOO� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)LJXUH����3ODQ�RI�3URSRVHG�*DWHZD\�DW�+\GH�6TXDUH 6WUDWHJ\��5HGHVLJQ�*DWHZD\�DW�+\GH� 

+\GH�6TXDUH�LV�D�QDWXUDO�ODQGPDUN�DORQJ�&HQWUH� 
6WUHHW�WKDW�FUHDWHV�D�PRUH�QDWXUDO�JDWHZD\�WKDQ� 
ZKHUH�WKH�GLVWULFW�RIILFLDOO\�HQGV�DW�WKH�6RXWK� 

LV�GRPLQDWHG�E\�WKH���(OHYHQ�VWRUH��ZKLFK�OHDYHV� 
OLWWOH�URRP�IRU�DWWHQWLRQ�WR�EH�GUDZQ�HOVHZKHUH�� 
+-606�FDQ�ZRUN�WR�HQKDQFH�WKLV�LPSRUWDQW� 
JDWHZD\�ZLWK�VLJQDJH�DQG�ODQGVFDSLQJ��WKHUHE\� 
FDSLWDOL]LQJ�RQ�DQ�RSSRUWXQLW\�WR�FRQQHFW�+\GH� 
DQG�-DFNVRQ�6TXDUHV��5HGHVLJQLQJ�WKH�JDWHZD\� 
DW�+\GH�6TXDUH�ZRXOG�LQFOXGH�WKH�IROORZLQJ�HOH� 

/DQGVFDSLQJ�DW�WKH�WUDIILF�FLUFOH�LQ�RUGHU�WR� 
FUHDWH�D�ZHOFRPLQJ�JDWHZD\��ZLWK�D�SURPLQHQW� 

'HILQHG�SDUNLQJ�DUHDV� 

6WUHDPOLQHG�WUDIILF�SDWWHUQV� 

$GGLWLRQ�RI�D�&HQWHU�6WUHHW�PHGLDQ� 

3DUWQHUV�DQG�5HVRXUFHV 
7KH�+\GH�6TXDUH�7DVN�)RUFH��WKH�&LW\�RI�%RVWRQ�� 
DGMDFHQW�EXVLQHVVHV��DQG�UHVLGHQWV�FRXOG�DOO�EH� 
LQYROYHG�LQ�UHGHILQLQJ�+\GH�6TXDUH��+-606�FDQ� 
SXUVXH�IXQGV�IURP�WKH�+\GH�-DFNVRQ�6TXDUH�&RP� 
PXQLW\�%HQHILWV�7UXVW�)XQG��,QF��DQG�WKH�&LW\�� 

/RQJ�WHUP� 



&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ 

([DPSOH�RI�(QWUDQFH�6LJQ 

)LJXUH����9LHZ�RI�([LVWLQJ�+\GH�6TXDUH�*DWHZD\ 

��� 

)LJXUH����9LHZ�RI�3URSRVHG�+\GH�6TXDUH�*DWHZD\ 



2EMHFWLYH 

WR�WKH�IDEULF�RI�WKH�QHLJKERUKRRG�� 

'HVFULSWLRQ 

7LPHOLQH��

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)LJXUH�����([LVWLQJ�3ODQ�RI�0R]DUW�3DUN 

)LJXUH����3ODQ�RI�3URSRVHG�3OD]D�DW�0R]DUW�3DUN 6WUDWHJ\��([SDQG�0R]DUW�3DUN�3OD]D 

0R]DUW�3DUN�LV�DOUHDG\�DQ�DFWLYH�FHQWHU�IRU�WKH� 
FRPPXQLW\�ZLWK�YLEUDQW�PXUDOV�WKDW�UHIOHFW�WKH� 
FRPPXQLW\·V�FKDUDFWHU��+RZHYHU��WKH�SOD\JURXQG� 
FXWV�RII�YLVLELOLW\�RI�WKH�SDUN�IURP�WKH�VWUHHW��DQG� 
WKHUH�DUH�VLJQLILFDQW�GHDG�VSRWV��RU�XQGHU�XVHG� 
VSDFHV�WKDW�QHHG�WR�EH�UHSDLUHG�LQ�RUGHU�WR�FRQQHFW� 

,Q�RUGHU�WR�FUHDWH�DQ�DWWUDFWLYH�DQG�ZHOFRPLQJ� 
SODFH�IRU�UHVLGHQWV�DQG�FXVWRPHUV�DOLNH��+-606� 
VKRXOG�DGYRFDWH�IRU�WKH�UHDFWLYDWLRQ�RI�0R]DUW� 
3DUN��$�QXPEHU�RI�NH\�HOHPHQWV�LQFOXGH�� 

�� 5HPRYDO�RI�IHQFLQJ�WR�H[WHQG�SDUN�WR�VWUHHW� 

�� 5HGHVLJQLQJ�SRUWLRQV�WR�UHPRYH�GHDG�VSRWV� 

�� (QFRXUDJLQJ�SXVKFDUWV� 

�� $GGLQJ�FKHVV�FKHFNHU�WDEOHV� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�PXVW�ZRUN�RQ�WKH�UHGHVLJQ�ZLWK�FRP� 
PXQLW\�JURXSV��UHVLGHQWV��EXVLQHVV�RZQHUV�DQG� 
SURSHUW\�RZQHUV�LQ�RUGHU�WR�JDLQ�FRPPXQLW\� 
VXSSRUW��3RWHQWLDO�ILQDQFLDO�UHVRXUFHV�LQFOXGH�WKH� 
&LW\�RI�%RVWRQ·V�6PDOO�&KDQJHV�*UDQW��RWKHU�&LW\� 
LPSURYHPHQW�JUDQWV�DQG�WKH�+\GH�6TXDUH�-DFNVRQ� 
6TXDUH�&RPPXQLW\�%HQHILWV�7UXVW�)XQG��,QF�� 

/RQJ�WHUP� 



&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ ��� 

'HDG�6SRW�LQ�0R]DUW�3DUN 

)LJXUH�����9LHZ�RI�0R]DUW�3DUN�3OD]D�ZLWK�PRUH�SXVKFDUWV 



)LJXUH�����([LVWLQJ�3ODQ�RI�%OHVVHG�6DFUDPHQW�&KXUFK 'HVFULSWLRQ 

+-606�VKRXOG�DGYRFDWH�IRU�D�SOD]D�DW�WKH�%OHVVHG� 

IRU�WKH�GLVWULFW�DQG�HQFRXUDJHV�SXEOLF�LQWHUDFWLRQ�� 

LQJ��DQG�FKHVV�FKHFNHUV�WDEOHV�� 

GXULQJ�HYHQWV�WR�DOORZ�WKH�SOD]D�WR�H[WHQG�RXW�WR� 

�� 
IDoDGH� 

�� 
VSDFH� 

�� 

�� 

SDYHUV�WKDW�DOORZ�IRU�ZDWHU�DEVRUSWLRQ�� 

�� 

GHILQH�SDUNLQJ� 

�� 

6WUDWHJ\��&UHDWH�%OHVVHG�6DFUDPHQW� 
&KXUFK�3OD]D� 

2EMHFWLYH 
7KH�FRPPXQLW\�LQ�-DPDLFD�3ODLQ�LV�ORVLQJ�D� 
FRUQHUVWRQH�SXEOLF�LQVWLWXWLRQ�DQG�SODFH�ZLWK�WKH� 

RI�+-6��LW�LV�FUXFLDO�WR�WKH�GLVWULFW·V�LGHQWLW\�WKDW�LW� 

VSDFH��+-606�VKRXOG�DGYRFDWH�IRU�D�SOD]D�GHVLJQ� 

��� 

6WDNHKROGHU�LQWHUYLHZV��PHGLD�FRYHUDJH��DQG�FRP� 

�� $GGLWLRQ�RI�EXPS�RXWV�WR�H[WHQG�WKH�SOD]D�DQG� 

�� $GGLWLRQ�RI�FKHVV�FKHFNHU�WDEOHV� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

)LJXUH�����3ODQ�RI�3URSRVHG�%OHVVHG�6DFUDPHQW�&KXUFK�3OD]D 

PXQLW\�PHHWLQJV�PXVW�DOO�LQIRUP�WKH�UHFRPPHQ� 
GDWLRQV�UHJDUGLQJ�WKH�%OHVVHG�6DFUDPHQW�&KXUFK�� 

6DFUDPHQW�&KXUFK�WKDW�FUHDWHV�QHZ�FLYLF�VSDFH� 

3RWHQWLDO�XVHV�LQFOXGH�RXWGRRU�GLQLQJ��VWUHHW�YHQG� 

7KH�VWUHHW�LQ�IURQW�RI�WKH�&KXUFK�FDQ�EH�FORVHG� 

WKH�VWUHHW��FUHDWLQJ�D�EHDXWLIXO�VSDFH�IRU�HYHQWV�� 
7KH�SOD]D�PLJKW�DOVR�EH�GHVLJQHG�WR�FUHDWH�VSDFH� 
IRU�SXVKFDUWV�� 

$�QXPEHU�RI�UHFRPPHQGHG�HOHPHQWV�LQFOXGH�� 

1HZ�EXLOGLQJ�VHWEDFN�LQ�OLQH�ZLWK�&KXUFK� 

5HPRYDO�RI�IHQFLQJ�WR�FUHDWH�XVDEOH�JUHHQ� 

$GGLWLRQ�RI�VPDOO�SDYHG�DUHDV�ZLWK�EHQFKHV� 

5HSDYLQJ�WKH�SOD]D�WR�PDNH�LW�PRUH�SHGHVWULDQ� 
IULHQGO\��XVLQJ�PDWHULDOV�OLNH�EULFN�SDYHUV��L�H�� 

5HSDYLQJ�SRUWLRQV�RI�WKH�VWUHHW�LQ�IURQW�RI� 
&KXUFK� 

$GGLWLRQ�RI�SDYHG�DUHD�WR�DOORZ�RXWGRRU�VHDWLQJ� 
IRU�UHVWDXUDQWV�DQG�FDIpV� 

FORVLQJ�RI�WKH�%OHVVHG�6DFUDPHQW�&KXUFK��%H� 
FDXVH�WKH�&KXUFK�LV�VXFK�D�SK\VLFDO�FHQWHUSLHFH� 

FRQWLQXHV�WR�IHHO�WKLV�ZD\��(YHQ�LI�WKH�LQWHULRU�RI� 
WKH�&KXUFK�EHFRPHV�D�SULYDWH�VSDFH��WKH�SOD]D�LQ� 
IURQW�FRXOG�EH�UHGHVLJQHG�WR�VHUYH�DV�DQ�DFWLYH� 

WKDW�HQFRXUDJHV�VRFLDO�DFWLYLW\�� 



&KDSWHU����,�*RDO��'HYHORS�+\GH�-DFNVRQ�6TXDUH�DV�D�'HVWLQDWLRQ 

DFWLYLVP�FRXOG�KDYH�DQ�LPSDFW�RQ�WKH�XOWLPDWH� 

7LPHOLQH�� 

��� 

GHFLVLRQ�RI�RXWGRRU�VSDFH��+-606�VKRXOG�FRQ� 

)LJXUH�����9LHZ�RI�([LVWLQJ�(QWUDQFH�WR�%OHVVHG�6DFUDPHQW�&KXUFK 

)LJXUH�����9LHZ�RI�3URSRVHG�%OHVVHG�6DFUDPHQW�&KXUFK�3OD]D 

3DUWQHUV�DQG�5HVRXUFHV 
:KLOH�WKH�VHOHFWLRQ�RI�WKH�UHGHYHORSPHQW�SURSRVDO� 
LV�QRW�RSHQ�WR�WKH�SXEOLF�SURFHVV��QHLJKERUKRRG� 

WLQXH�WR�VWD\�LQYROYHG�LQ�WKH�SURFHVV�DQG�LQIRUP� 
WKH�EXVLQHVV�FRPPXQLW\�RI�WKH�SURFHVV��3RWHQWLDO� 
ILQDQFLDO�UHVRXUFHV�LQFOXGH�WKH�&LW\�RI�%RVWRQ·V� 
6PDOO�&KDQJHV�*UDQW��RWKHU�&LW\�LPSURYHPHQW� 
JUDQWV�DQG�WKH�+\GH�6TXDUH�-DFNVRQ�6TXDUH�&RP� 
PXQLW\�%HQHILWV�7UXVW�)XQG��,QF�� 

/RQJ�WHUP� 



��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



*2$/��&20081,7<�%8,/'(5��� 
6WURQJ�FRPPHUFLDO�GLVWULFWV�UHTXLUH�ORFDO�FRPPX� 
QLW\�DFWRUV�WR�FRRUGLQDWH�GLIIHUHQW�LPSURYHPHQWV� 
DQG�EXLOG�FRQVHQVXV�RQ�SK\VLFDO�DQG�HFR� 
QRPLF�JRDOV��+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
�+-606��LV�ZHOO�SRLVHG�WR�SOD\�D�OHDGLQJ�UROH� 
LQ�VXFK�DQ�HIIRUW�LQ�+\GH�-DFNVRQ�6TXDUH��+-6��� 
7KURXJK�LWV�UHODWLRQVKLSV�ZLWK�EXVLQHVV�RZQHUV�� 
FRPPXQLW\�JURXSV��UHVLGHQWV��SURSHUW\�PDQDJHUV� 
DQG�GHYHORSHUV��DQG�ORFDO�JRYHUQPHQW��+-606� 
KDV�D�JRRG�SHUVSHFWLYH�RQ�WKH�UDQJH�RI�RQJRLQJ� 
SURMHFWV�LQ�WKH�GLVWULFW�DQG�FDQ�HPSOR\�VHYHUDO� 
VWUDWHJLHV�WR�IDFLOLWDWH�WKH�ZRUN�RI�RWKHUV�� 

5HFRPPHQGDWLRQ�� 
,PSOHPHQW�'HVLJQ�,QLWLDWLYHV� 
+-6�LV�FKDUDFWHUL]HG�E\�EXLOGLQJV�LQ�IDLU�WR�JRRG� 
UHSDLU�DQG�RI�YDU\LQJ�W\SRORJ\��,Q�RUGHU�WR�PDLQWDLQ� 
D�FRQWLQXRXV�ORRN�DQG�IHHO�RI�WKH�GLVWULFW�DQG� 
FUHDWH�D�UHDO�VHQVH�RI�LGHQWLW\��+-606�FDQ�SXUVXH� 
VWUDWHJLHV�WR�LQIRUP�WKH�GHVLJQ�RI�QHZ�RU�UHQRYDWHG� 
EXLOGLQJV�� 

6WUDWHJ\��$SSO\�1HZ�%XLOGLQJ�'HVLJQ� 
&ULWHULD 
9DFDQW�ORWV��DORQJ�ZLWK�UHVLGHQWLDO�DQG�LQVWL� 
WXWLRQDO�XVHV��FUHDWH�EUHDNV�LQ�WKH�FRQWLQXRXV� 
UHWDLO�IURQWDJH��7KHVH�ORWV�UHLQIRUFH�WKH�VHQVH�RI� 
IUDJPHQWDWLRQ�EHWZHHQ�WKH�WZR�VTXDUHV�DQG�WKH� 
ODFN�RI�GLVWLQFW�JDWHZD\V��3ODQV�DUH�XQGHUZD\�IRU� 
LQ�ILOO�GHYHORSPHQW�RQ�VHYHUDO�RI�WKHVH�ORWV��WKH� 
ODUJHVW�RI�ZKLFK�LV�WKH�-DFNVRQ�6TXDUH�'HYHORS� 
PHQW��%HFDXVH�RI�WKH�SRZHU�RI�WKHVH�ORWV�WR�EUHDN� 
FRQWLQXLW\�LQ�WKH�GLVWULFW��LW�LV�FULWLFDO�WKDW�WKH� 
GHYHORSPHQWV�ILW�WKH�FKDUDFWHU�DQG�QHHGV�RI�WKH� 
QHLJKERUKRRG�� 

+-606�FDQ�FUHDWH�D�VHW�RI�FULWHULD�E\�ZKLFK� 

WR�HYDOXDWH�QHZ�EXLOGLQJV��+-606�FDQ�WKHQ� 
HLWKHU�DGYRFDWH�IRU�FKDQJHV�WR�WKH�SODQQHG� 
GHYHORSPHQWV��RU�DQQRXQFH�WKHLU�VXSSRUW�IRU�D� 
GHYHORSPHQW�EDVHG�RQ�WKHVH�FULWHULD��DQG�RWKHU� 
FRQVLGHUDWLRQV��DV�DSSURSULDWH���+DYLQJ�VWDQGDUG� 
FULWHULD�ZLOO�DOORZ�+-606�WR�DVFHUWDLQ�ZKHWKHU�WKH� 
EXLOGLQJ�ILWV�WKH�QHLJKERUKRRG��ZLWKRXW�QHHGLQJ�D� 
FRPSOH[�VHW�RI�GHVLJQ�JXLGHOLQHV�� 

'HVFULSWLRQ 
7KH�IROORZLQJ�DUH�VXJJHVWHG�IRU�WKH�ILUVW�GUDIW�RI� 
WKH�1HZ�%XLOGLQJ�'HVLJQ�&ULWHULD��ZKLFK�FDQ�EH� 
UHYLHZHG�DQG�UHYLVHG�E\�WKH�'HVLJQ�&RPPLWWHH� 'HVLJQ�JXLGHOLQHV�FDQ�SURPRWH�PXOWL�XVH�GHYHORSPHQWV�WKDW�HQFRXUDJH� 

DFWLYH�VWUHHW�OLIHDQG�DGRSWHG�E\�WKH�+-606�%RDUG�RI�'LUHFWRUV�� 

�� 7KH�KHLJKW�RI�WKH�QHZ�VWUXFWXUH�VKRXOG�EH�FRQ� 
VLVWHQW�ZLWK�WKH�KHLJKW�RI�EXLOGLQJV�RQ�DGMRLQLQJ� 
ORWV�DV�ZHOO�DV�WKRVH�DFURVV�WKH�VWUHHW�LQ�RUGHU� ´,I�LW�LV�UHDVRQDEOH�DQG�WKH�YRLFH�WR�PDLQWDLQ�D�FRQVLVWHQW�VWUHHW�ZDOO��,I�WKH�EXLOG�

LQJ�LV�WDOOHU��WKH�DGGLWLRQDO�IORRUV�VKRXOG�EH�VHW�
 LV�ORXG�HQRXJK��LW�JHWV�GRQH��8QLW\�
EDFN�IURP�WKH�IURQW�IDoDGH��2QH�VWRU\�EXLOGLQJV�

VKRXOG�EH�DYRLGHG��
 DQG�RUJDQL]DWLRQ�RI�WKH�QHLJKERU� 

�� 7KH�IURQW�IDoDGH�RI�WKH�EXLOGLQJ�VKRXOG�FRPH� KRRG�JXDUDQWHHV�VXFFHVV�µ�
XS�WR�WKH�ULJKW�RI�ZD\��L�H���WKH�IURQW�VHW�EDFN� 

��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� VKRXOG�EH�DV�VPDOO�DV�SRVVLEOH��LQ�RUGHU�WR� 
PDLQWDLQ�D�FRQVLVWHQW�VWUHHW�ZDOO��%XLOGLQJV� 
WKDW�DUH�VHW�EDFN�IURP�WKH�ULJKW�RI�ZD\�VKRXOG� 
KDYH�SXEOLF�VSDFHV��H�J���VHDWLQJ�DUHDV�DQG� 
ODQGVFDSLQJ��LQ�WKH�IURQW�VHWEDFN�DUHD�� 

�� 7KH�JURXQG�IORRU�RI�WKH�EXLOGLQJ�VKRXOG�KDYH� 
UHWDLO�XVHV�IDFLQJ�WKH�VWUHHW�WKDW�SUHVHUYH�FRQWL� 
QXLW\��1RQ�UHWDLO�XVHV��VXFK�DV�RIILFHV��VKRXOG� 
KDYH�WKHLU�SXEOLF�DUHDV�IDFLQJ�WKH�VWUHHW��%ODQN�� 
QRQ�WUDQVSDUHQW�ZDOOV�VKRXOG�EH�DYRLGHG�� 

�� 7KH�JURXQG�IORRU�IDoDGH�RI�UHWDLO�XVHV�VKRXOG�EH� 
DW�OHDVW�����WUDQVSDUHQW��L�H���KDYH�JOD]HG�VKRS� 
ZLQGRZV��LQ�RUGHU�WR�SURPRWH�YLVLELOLW\�IURP� 
WKH�VWUHHW��7KH�JURXQG�IORRU�IDoDGH�RI�QRQ�UHWDLO� 

���&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ




DJH�VKRXOG�EH�PLQLPL]HG�� 

´GHDG�VSRWVµ�ZLWKLQ�WKH�GLVWULFW��%ODQN��QRQ� 

ODWHG�IDoDGHV�VKRXOG�EH�DYRLGHG��7KLV�ZLOO�HQ� 

WKH�1HZ�%XLOGLQJ�'HVLJQ�&ULWHULD�WR�LWV�'HVLJQ� 
&RPPLWWHH��7KH�FRPPLWWHH�VKRXOG�FRQVLGHU� 

LQJ�GUDIWV�RI�WKH�FULWHULD��+-606�VKRXOG�DOVR�ZRUN� 

GHYHORSPHQW�DQG�XVH�RI�WKH�1HZ�%XLOGLQJ�'HVLJQ� 
&ULWHULD�� 

7LPHOLQH��0HGLXP�WHUP� 

6WUDWHJ\��&RRUGLQDWH�2SHUDWLRQ�&RORU 
+-6�LV�D�FRORUIXO�GLVWULFW³EXVLQHVV�VLJQDJH�� 

LQ�VLJQDOLQJ�RQH·V�DUULYDO�WR�+-6��+-606�FDQ�DF� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

%HIRUH��9DFDQW�/RW�DFURVV�IURP�0R]DUW�3DUN 

$IWHU��9DFDQW�/RW�DFURVV�IURP�0R]DUW�3DUN 

XVHV�VKRXOG�EH�DV�WUDQVSDUHQW�DV�SRVVLEOH�LQ� 
RUGHU�WR�SURPRWH�YLVLELOLW\�DQG�SUHYHQW�´GHDG� 
VSRWVµ�ZLWKLQ�WKH�UHWDLO�GLVWULFW�� 

� 7KH�XSSHU�IORRUV�RI�WKH�EXLOGLQJV�VKRXOG�KDYH� 
UHVLGHQWLDO�RU�LQVWLWXWLRQDO�XVHV��DOORZLQJ�DFWLYH� 
XVHV�RQ�XSSHU�IORRUV��,Q�DFWLYH�XVHV�OLNH�VWRU� 

� 7KH�XSSHU�IORRU�IDFDGHV�RI�EXLOGLQJV�VKRXOG� 
EH�DV�WUDQVSDUHQW�DV�SRVVLEOH�LQ�RUGHU�WR�DYRLG� 

WUDQVSDUHQW�ZDOOV�VKRXOG�EH�DYRLGHG�� 

� $UWLFXODWHG��ZHOO�GHVLJQHG�IDoDGHV�VKRXOG�EH� 
HQFRXUDJHG��ZKLOH�FRPSOHWHO\�IODW��XQDUWLFX� 

KDQFH�WKH�DUFKLWHFWXUDO�FKDUDFWHU�RI�WKH�GLVWULFW�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�GHOHJDWH�IXUWKHU�GHYHORSPHQW�RI� 

ZRUNLQJ�ZLWK�WKH�%RVWRQ�5HGHYHORSPHQW�$XWKRULW\� 
DQG�QHLJKERUKRRG�DUFKLWHFWV�GHYHORSHUV�UHJDUG� 

ZLWK�GHYHORSHUV�RI�QHZ�EXLOGLQJV�UHJDUGLQJ�WKH� 

GLVWULFW�VLJQDJH��DQG�UHVLGHQFHV�LQ�YLYLG�KXHV� 
DUH�VRPH�RI�WKH�GLVWULFW·V�PRVW�VWULNLQJ�SK\VLFDO� 
FKDUDFWHULVWLFV��$�WRXU�RI�VXUURXQGLQJ�FRPPHUFLDO� 
GLVWULFWV�UHLQIRUFHV�WKH�SRZHU�RI�WKH�FRORU�SDOHWWH� 

WLYHO\�HQFRXUDJH�WKH�XVH�RI�FRORU�LQ�WKH�QHLJKERU� 



KRRG�DV�D�ZD\�WR�H[SDQG�DQG�HQKDQFH�WKLV�XQLTXH� 
FKDUDFWHULVWLF�� 

'HVFULSWLRQ 

SRLQW�RXW�DQG�FHOHEUDWH�WKH�FRORUIXOQHVV�RI�WKH� 

LQ�+-6��$QRWKHU�DFWLYLW\�FRXOG�GRFXPHQW�RQ�WKH� 

VLJQDJH�� 

7LPHOLQH��

WDQFH 
([LVWLQJ�DQG�LQFRPLQJ�EXVLQHVVHV�LQ�+-6�KDYH� 
D�PXOWLWXGH�RI�QHHGV��:KLOH�+-606�LV�DEOH�WR� 

%RVWRQ�VSHFLDOL]LQJ�LQ�VSHFLILF�W\SHV�RI�WHFKQLFDO� 
DVVLVWDQFH��+-606�LV�ZHOO�SRVLWLRQHG�WR�FRQQHFW� 

QHLJKERUKRRG�� 

´+-606�%XVLQHVV�'HYHORSPHQW�3ULRULWLHV�µ�ZKLFK� 

��� 

+-606�VKRXOG�EH�FRQVFLRXV�RI�RSSRUWXQLWLHV�WR� 

GLVWULFW��2QH�DFWLYLW\�WKURXJK�ZKLFK�WR�DFFRPSOLVK� 
WKLV�LV�D�FRORULQJ�FRQWHVW�LQ�ZKLFK�FKLOGUHQ�GUDZ� 
SLFWXUHV�RI�WKHLU�IDYRULWH��DQG�PRVW�FRORUIXO��VLJKW� 

+-606�ZHEVLWH�EHIRUH�DQG�DIWHU�SKRWRJUDSKV�RI� 
EXLOGLQJV�WKDW�UHFHLYH�D�QHZ�SDLQW�WUHDWPHQW�RU� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�DOO�SURSHUW\�DQG�EXVL� 
QHVV�RZQHUV�LQ�+-6��IDPLOLHV�ZLWK�FKLOGUHQ��ORFDO� 
SDLQW�VWRUHV��DQG�VLJQDJH�EXVLQHVVHV�� 

6KRUW�WHUP� 

5HFRPPHQGDWLRQ�� 
)DFLOLWDWH�*UHDWHU�7HFKQLFDO�$VVLV� 

GLUHFWO\�DGGUHVV�VRPH�RI�WKHVH��RWKHU�QHHGV�DUH� 
EHVW�DGGUHVVHG�E\�DJHQFLHV�DQG�RUJDQL]DWLRQV�LQ� 

EXVLQHVVHV�ZLWK�VXFK�DJHQFLHV�DQG�RUJDQL]DWLRQV�� 
WKHUHE\�LQFUHDVLQJ�WKH�DELOLW\�RI�EXVLQHVVHV�WR� 
VXUYLYH�DQG�DGDSW�WR�FKDQJHV�LQ�WKH�VXUURXQGLQJ� 

+-606�UHFHQWO\�SURGXFHG�D�EURFKXUH�HQWLWOHG� 

GHVFULEHV��LQ�EURDG�WHUPV��VRPH�RI�WKH�VXSSRUW� 

%HIRUH��5HVLGHQWLDO�%XLOGLQJV�RQ�WKH�6RXWK�6LGH�RI�&HQWUH�6WUHHW�EHWZHHQ�0R]DUW�6WUHHW�DQG�:\PDQ�6WUHHW 

$IWHU��5HVLGHQWLDO�%XLOGLQJV�RQ�WKH�6RXWK�6LGH�RI�&HQWUH�6WUHHW�EHWZHHQ�0R]DUW�6WUHHW�DQG�:\PDQ�6WUHHW 

&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ 



FKDQJHV�ZLWKLQ�WKH�GLVWULFW�� 

'HVFULSWLRQ 

EXVLQHVV�FDSDFLW\�LV�DQ�LQIRUPDWLRQDO�SDPSKOHW� 

]RQLQJ��PDUNHWLQJ��DQG�RWKHU�EXVLQHVV�FRQVXOWLQJ� 

GHYHORSPHQW�� 

7LPHOLQH�� 

LQ�WKHLU�ORFDWLRQV�� 

'HVFULSWLRQ 

DQG�IDFLOLWDWH�RZQHUVKLS�WR�HQFRXUDJH�EXVLQHVV� 
VXVWDLQDELOLW\�LQ�WKH�GLVWULFW��7KHVH�PHWKRGV� 
LQFOXGH�DVVLVWLQJ�LQ�QHJRWLDWLQJ�ORQJHU�OHDVHV� 

GLVSODFHPHQW�� 

1HJRWLDWLQJ�YDULRXV�OHYHOV�RI�RZQHUVKLS�ZRXOG� 

7KLV�RSWLRQ�FRXOG�RFFXU�RQ�WKH�SULYDWH�PDUNHW�RU� 

6RQLD·V�%ULGDO�&HQWHU 

ORDQV��DQG�LQFXEDWRU�VSDFH� 

��� 

DVVLVWDQFH�RQ�WRSLFV�VXFK�DV�SHUPLWWLQJ��OLFHQVLQJ�� 

-DPDLFD�3ODLQ�1HLJKERUKRRG�'HYHORSPHQW�&RUSR� 

VSDFH��7KH�FRQYHUVLRQ�RI�OHDVHG�VSDFH�LQWR�FRQ� 

+-606��&RRSHUDWLYH�RZQHUVKLS�RIIHUV�DQRWKHU�RS� 

%XVLQHVV/,1&�%RVWRQ�LV�D�VPDOO�EXVLQHVV�DVVLVWDQFH�SUR� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

LW�RIIHUV�WR�EXVLQHVVHV�DQG�SURSHUW\�RZQHUV��7KH� 
IROORZLQJ�VWUDWHJLHV�EXLOG�RQ�WKLV�EURFKXUH�� 

6WUDWHJ\��&UHDWH�DQG�'LVWULEXWH�.H\� 
7HFKQLFDO�$VVLVWDQFH�&RQWDFWV 
,Q�RUGHU�WR�EHWWHU�SURYLGH�WHFKQLFDO�DVVLVWDQFH� 
WR�+-6�EXVLQHVVHV��+-606�QHHGV�WR�SDUWQHU� 
ZLWK�RWKHU�RUJDQL]DWLRQV�RXWVLGH�RI�WKH�GLVWULFW�� 
%\�IDFLOLWDWLQJ�DFFHVV�WR�WKHVH�RUJDQL]DWLRQV��WKH� 
EXVLQHVVHV�LQ�+-6�ZLOO�EH�EHWWHU�DEOH�WR�DGGUHVV� 

$Q�LQWHJUDO�ILUVW�VWHS�WR�EXLOGLQJ�UHODWLRQVKLSV�DQG� 

WKDW�SURYLGHV�WKH�FRQWDFW�LQIRUPDWLRQ�RI�WHFKQLFDO� 
VHUYLFH�RUJDQL]DWLRQV�IRU�VPDOO�EXVLQHVV�RZQHUV�� 
7KH�SDPSKOHW�FRXOG�LQFOXGH�UHVRXUFHV�WKDW�SURYLGH� 

VHUYLFHV��6XFK�D�OLVW�RI�UHVRXUFHV�FDQ�EH�FRPSLOHG� 
WKURXJK�FROODERUDWLRQ�ZLWK�RWKHU�0DLQ�6WUHHWV� 
DQG�ORFDO�RUJDQL]DWLRQV�WKDW�IRFXV�RQ�HFRQRPLF� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�WKH�0DVVDFKXVHWWV� 
$VVRFLDWLRQ�RI�&RPPXQLW\�'HYHORSPHQW�&RU� 
SRUDWLRQV��WHFKQLFDO�DVVLVWDQFH�SURYLGHUV��H�J��� 

UDWLRQ��-HZLVK�9RFDWLRQDO�6HUYLFHV���DQG�EXVLQHVV� 
DGYRFDWHV��VXFK�DV�WKH�+\GH�-DFNVRQ�6TXDUH� 
%XVLQHVV�$VVRFLDWLRQ��7KH�PRUH�SDUWQHUV�ZKR�MRLQ� 
WKH�HIIRUW��WKH�IHZHU�WKH�UHVRXUFHV�HDFK�ZLOO�QHHG� 
WR�FRQWULEXWH�LQ�VWDII�DQG�IXQGLQJ�WR�SURGXFH�WKH� 
LQIRUPDWLRQDO�SDPSKOHW��0HPEHUVKLS�GXHV�DUH� 
DSSURSULDWH�VRXUFHV�RI�IXQGLQJ�IRU�WKLV�VWUDWHJ\�� 

6KRUW�WHUP� 

6WUDWHJ\��3URYLGH�$VVLVWDQFH�WR�1HJRWL� 
DWH�$OWHUQDWLYH�/HDVH�DQG�2ZQHUVKLS� 
6WUXFWXUHV 
5LVLQJ�UHQWV�DQG�SURSHUW\�YDOXHV��VSXUUHG�IURP�WKH� 
LQFUHDVHG�LQWHUHVW�LQ�-DPDLFD�3ODLQ��FRXOG�DFW�WR� 
GLVSODFH�PDQ\�ORFDOO\�RZQHG�EXVLQHVVHV��+-606� 
DQG�ORFDO�EXVLQHVVHV�WKXV�QHHG�WR�SURDFWLYHO\� 
DGGUHVV�WKH�VLWXDWLRQ�E\�VHFXULQJ�EXVLQHVV�RZQHUV� 

6HYHUDO�PHWKRGV�H[LVW�WR�EURNHU�IDYRUDEOH�OHDVHV� 

WR�SURWHFW�EXVLQHVVHV�IURP�UHQW�LQFUHDVHV�DQG� 

KHOS�UHGXFH�WKH�FRVW�RI�SXUFKDVLQJ�FRPPHUFLDO� 

GRPLQLXPV�UHGXFHV�WKH�DFTXLVLWLRQ�FRVW�EHFDXVH� 
EXVLQHVV�RZQHUV�ZRXOG�QRW�KDYH�WR�SXUFKDVH�WKH� 
HQWLUH�EXLOGLQJ�WR�UHWDLQ�WKHLU�FRPPHUFLDO�VSDFH�� 

FRXOG�EH�IDFLOLWDWHG�E\�ORFDO�RUJDQL]DWLRQV��VXFK�DV� 

SRUWXQLW\�IRU�FRPPHUFLDO�RZQHUVKLS��ZKHUH�D�IHZ� 
EXVLQHVV�RZQHUV�RU�D�ORFDO�FRPPXQLW\�RUJDQL]D� 
WLRQ�FRXOG�EX\�D�EXLOGLQJ�ZLWK�VHYHUDO�UHWDLO�VSDFHV� 
LQ�RUGHU�WR�VHUYLFH�WKHLU�FRPPHUFLDO�QHHGV�� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�FXUUHQW�EXVLQHVVHV�� 
SURSHUW\�RZQHUV��DQG�RWKHU�0DLQ�6WUHHWV�SURJUDPV� 
WKDW�KDYH�VXFFHVVIXOO\�DLGHG�EXVLQHVVHV�LQ�EURNHU� 
LQJ�PRUH�IDYRUDEOH�OHDVH�RU�RZQHUVKLS�RSSRUWXQL� 
WLHV��,W�LV�LPSRUWDQW�WKDW�+-606�QRW�SRVLWLRQ�LWVHOI� 

JUDP�WKDW�FRQQHFWV�QHLJKERUKRRG�EXVLQHVVHV�WR�WUDLQLQJ�� 



LQ�RSSRVLWLRQ�WR�SURSHUW\�RZQHUV��EXW�UDWKHU�DFW�DV� 
D�IDFLOLWDWRU�IRU�GHYHORSLQJ�IDYRUDEOH�RXWFRPHV�IRU� 
EXVLQHVVHV�DQG�ODQGORUGV��1HFHVVDU\�UHVRXUFHV� 
LQFOXGH�VWDII�WLPH�WR�ZRUN�ZLWK�EXVLQHVVHV�DQG� 
ODQGORUGV��DV�ZHOO�DV�WLPH�WR�DWWHQG�ZRUNVKRSV�� 
FRQIHUHQFHV�RQ�WKLV�VXEMHFW�� 

7LPHOLQH��0HGLXP��WR�/RQJ�WHUP� 

6WUDWHJ\��,QLWLDWH�0HQWRUVKLS�3URJUDP� 
IRU�([LVWLQJ�%XVLQHVVHV 
+-6�LV�D�YLEUDQW�EXVLQHVV�GLVWULFW�ZLWK�D�UDQJH� 
RI�EXVLQHVV�W\SHV��)URP�PRP�DQG�SRS�VKRS�WR� 
QDWLRQDO�UHWDLOHU��IURP�UHFHQWO\�RSHQHG�WR�GHFDGHV� 
ROG��IURP�FRUQHU�JURFHU\�VWRUH�WR�ERZOLQJ�DOOH\�� 
WKHVH�EXVLQHVVHV�KDYH�XQLTXH�FKDUDFWHULVWLFV�WKDW� 
DGG�XS�WR�+-6��+-6�LV�DOVR�D�QHLJKERUKRRG�RI�DF� 
WLYLVWV��UHVLGHQWV��DQG�EXVLQHVV�RZQHUV�DOLNH�ZKR� 
DUH�RIWHQ�LQYROYHG�LQ�PXOWLSOH�FRPPXQLW\�JURXSV�� 
'HVSLWH�WKHVH�LPSUHVVLYH�FKDUDFWHULVWLFV��+-6�DOVR� 
IDFHV�FKDQJLQJ�GHPRJUDSKLFV�DQG�HFRQRPLFV��DV� 
ZHOO�DV�WKH�W\SLFDO�VWUXJJOHV�RI�VPDOO�EXVLQHVVHV�� 
$QHFGRWDO�HYLGHQFH�VXJJHVWV�WKDW�ZKLOH�WKHUH�DUH� 
D�QXPEHU�RI�RUJDQL]DWLRQV�DQG�SDUWQHUVKLSV�WKDW� 
VXSSRUW�WKH�EXVLQHVVHV��PDQ\�EXVLQHVV�RZQHUV�GR� 
QRW�NQRZ�DQ\RQH�RWKHU�WKDQ�WKHLU�PRVW�LPPHGLDWH� 
QHLJKERUV��$�PHQWRUVKLS�SURJUDP�WKDW�FRQQHFWV� 
EXVLQHVVHV�DQG�UHVLGHQWV�WKURXJK�QHWZRUNLQJ�� 
VKDULQJ�RI�H[SHUWLVH��DQG�VKDULQJ�RI�H[SHULHQFHV�� 
LV�RQH�ZD\�WR�DGGUHVV�WKHVH�FKDOOHQJHV��� 

'HVFULSWLRQ 
7KH�PHQWRUVKLS�SURJUDP�ZRXOG�EH�XVHG�IRU� 
EXVLQHVV�UHWHQWLRQ�DQG�HQKDQFHPHQW��,W�ZRXOG� 
DOVR�VHUYH�WR�EULQJ�WRJHWKHU�EXVLQHVV�RZQHUV�� 
UHVLGHQWV��DQG�ORFDO�SDUWQHUV�IRU�D�SURGXFWLYH�H[� 
FKDQJH�RI�VNLOOV�DQG�LGHDV��EXLOGLQJ�QHZ�UHODWLRQ� 
VKLSV�ZLWKLQ�WKH�QHLJKERUKRRG�� 

+-606�VKRXOG�FUHDWH�DQG�GLUHFW�WKH�PHQWRUVKLS� 
SURJUDP��5HVSRQVLELOLWLHV�LQFOXGH��LGHQWLI\LQJ�DQG� 
UHFUXLWLQJ�´ORFDO�H[SHUWVµ�WR�SDUWLFLSDWH��VHWWLQJ�XS� 
PRQWKO\�VFKHGXOHV�IRU�SUHVHQWDWLRQV�DQG�RQH�RQ� 
RQH�FRQVXOWDWLRQ��PDQDJLQJ�FRVWV��DQG�PDUNHWLQJ� 
WKH�SURJUDP��+-606�ZRXOG�DOVR�QHHG�WR�FUHDWH�D� 
IHHGEDFN�ORRS�WR�PRQLWRU�WKH�SURJUDP·V�VXFFHVVHV� 
DQG�PDNH�LPSURYHPHQWV�� 

$�PHQWRUVKLS�SURJUDP�FRXOG�EH�VWUXFWXUHG�LQ� 
PDQ\�ZD\V��2QH�SRVVLELOLW\�LV�WR�VHFXUH�D�PLQL� 
PXP�FRPPLWPHQW�IRU�PHQWRU�DQG�EXVLQHVV�RZQHU� 
RI�IRXU�HLJKW�KRXUV�SHU�PRQWK�IRU�WKUHH�VL[�PRQWKV�� 
0HHWLQJ�WLPHV��WRSLFV��DQG�RWKHU�HOHPHQWV�RI� 
WKH�UHODWLRQVKLS�FRXOG�EH�OHIW�WR�WKH�EXVLQHVVHV� 
WKHPVHOYHV��+-606�PLJKW�DOVR�FRQVLGHU�SURYLGLQJ� 
VRPH�EDVLF�PDWHULDOV��VXFK�DV�D�OLVW�RI�WDONLQJ� 
SRLQWV�DQG�SRWHQWLDO�WRSLFV��+-606�PLJKW�DOVR� 
KRVW�PHHWLQJV�DW�ZKLFK�PHQWRUV�PHHW�WR�WDON�DERXW� 
WKHLU�H[SHULHQFHV�DQG�VKDUH�LGHDV�IRU�LPSURYLQJ� 
WKHLU�PHQWRULQJ�� 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�FRQVLGHU�%XVLQHVV/,1&�%RVWRQ·V� 
PHQWRUVKLS�SURJUDP�IRU�UHIHUHQFH�DQG�LGHDV��DQG� 
SRVVLEO\�DV�D�SDUWQHU��%XVLQHVV/,1&�%RVWRQ�LV�D� 
SURJUDP�UXQ�E\�WKH�-HZLVK�9RFDWLRQDO�6HUYLFH·V� 
1HLJKERUKRRG�%XVLQHVV�%XLOGHUV��$GGLWLRQDO� 
SDUWQHUV�LQFOXGH�EXVLQHVV�RZQHUV��UHVLGHQWV��DQG� 
RUJDQL]DWLRQV�WKDW�KDYH�VSHFLDO�VNLOOV�WR�VKDUH�ZLWK� 
H[LVWLQJ�EXVLQHVV�RZQHUV�DW�YHU\�ORZ�RU�QR�FRVW��,W� 
PLJKW�DOVR�EH�ZRUWK�ORRNLQJ�RXWVLGH�WKH�QHLJK� 
ERUKRRG�IRU�PHQWRUV��HVSHFLDOO\�ORFDO�EXVLQHVV� 
VFKRROV�� 

+-606�VKRXOG�DOVR�ORRN�WR�WKH�+\GH�-DFNVRQ� 
6TXDUH�%XVLQHVV�$VVRFLDWLRQ��-DPDLFD�3ODLQ� 
1HLJKERUKRRG�'HYHORSPHQW�&RUSRUDWLRQ��DQG� 
UHVLGHQW�QHLJKERUKRRG�JURXSV��7KLV�VWUDWHJ\�GRHV� 

6WRUHV�RQ�WKH�VRXWK�VLGH�RI�&HQWUH�6WUHHW�QHDU�+\GH�6TXDUH 

&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ
 ��� 



7LPHOLQH�� 

WLVLQJ� 

DULHV��7KHLU�GUDZLQJ�SRZHU�ZRXOG�EH�VLJQLILFDQWO\� 

LQJ�&DPSDLJQ 

FRQVXPHU�VHJPHQWV��+-606�FDQ�ZRUN�ZLWK�ORFDO� 

LQJ�FDPSDLJQ�� 

'HVFULSWLRQ 

7LPHOLQH�� 

3LWFK�6WRULHV 
-RXUQDOLVWV�DQG�ZULWHUV�RXWVLGH�RI�+-6�PD\�QRW�EH� 

SLWFKLQJ�VWRULHV��+-606�FDQ�HQFRXUDJH�WLPHO\� 

DGGLWLRQDO�DXGLHQFHV�� 

'HVFULSWLRQ 

SDJHV�LQ�OHQJWK�DQG�LQFOXGH�D�EULHI�GHVFULSWLRQ� 
RI�WKH�IDFWV�RI�WKH�VWRU\�DV�ZHOO�DV�D�IHZ�TXRWHV� 

SRVLWLRQV�RI�DXWKRULW\�RU�IDPH��+-606�VKRXOG�DOVR� 
SLWFK�VWRULHV�WR�VHOHFW�MRXUQDOLVWV�DW�D�YDULHW\�RI� 

EXVLQHVV�RZQHUV�� 

HGLWRUV��DQG�JXLGHERRN�ZULWHUV��+-606�VKRXOG� 

��� 

PHPEHUVKLS�GXHV��WKH�JHQHUDO�IXQG��RU�IXQGUDLVLQJ� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 

UHTXLUH�VWDII�WLPH�DQG�VRPH�OLPLWHG�DGYHUWLVLQJ�� 
7KH�(FRQRPLF�5HVWUXFWXULQJ�&RPPLWWHH�PD\�WDNH� 
RQ�RXWUHDFK�IRU�WKLV�SURMHFW��3XWWLQJ�WRJHWKHU�WKH� 
EDVLF�DJUHHPHQW�DQG�TXHVWLRQQDLUH�PD\�EH�D�VXLW� 
DEOH�SURMHFW�IRU�D�VWXGHQW�LQWHUQ�� 

6KRUW�WR�0HGLXP�WHUP� 

5HFRPPHQGDWLRQ�� 
([SDQG�&RQVXPHU�0DUNHW�9LD�$GYHU� 

0DQ\�RI�WKH�VWRUHV�LQ�+-606�KDYH�WKH�SRWHQWLDO�WR� 
DWWUDFW�FXVWRPHUV�IURP�IDU�EH\RQG�WKH�+-6�ERXQG� 

HQKDQFHG�E\�D�FRRUGLQDWHG�PDUNHWLQJ�FDPSDLJQ�� 
DV�IHZ�VWRUHV�KDYH�WKH�UHVRXUFHV�WR�FRVW�HIIHFWLYHO\� 
WDUJHW�WKHVH�UHVRXUFHV�LQGHSHQGHQWO\��&RRSHUDWLYH� 
PDUNHWLQJ�DOVR�VHUYHV�DV�D�SUHFHGHQW�IRU�PRUH� 
DGYDQFHG�SDUWQHUVKLSV�DPRQJ�WKH�EXVLQHVV�� 

6WUDWHJ\��&UHDWH�'LVWULFW�:LGH�$GYHUWLV� 

,Q�RUGHU�WR�SXW�IRUWK�D�FRQVLVWHQW�DQG�FRPSUH� 
KHQVLYH�SLFWXUH�RI�+-6��PRGLILHG�IRU�GLIIHUHQW� 

EXVLQHVVHV�WR�FRRUGLQDWH�D�GLVWULFW�ZLGH�DGYHUWLV� 

+-606�VKRXOG�FRRUGLQDWH�DQG�LPSOHPHQW�GLVWULFW� 
ZLGH�DGYHUWLVLQJ�WKDW�VHOOV�WKH�LPDJH�RI�+-6�WR�D� 
PDUNHW�RXWVLGH�RI�-DPDLFD�3ODLQ��7KH�HIIRUW�PLJKW� 
LQFOXGH�SXUFKDVLQJ�UHJXODU�DGYHUWLVLQJ�EORFNV�LQ� 
WDUJHWHG�PHGLD��SURGXFLQJ�GLVWULFW�ZLGH�EURFKXUHV�� 
ZULWLQJ�SUHVV�UHOHDVHV��DQG�SLWFKLQJ�VWRULHV�� 

3DUWQHUV�DQG�5HVRXUFHV 

3RWHQWLDO�SDUWQHUV�LQFOXGH�GLVWULFW�EXVLQHVVHV�DQG� 
PHGLD�RXWOHWV��$GYHUWLVLQJ�FRVWV�FRXOG�EH�SDLG�E\� 

WKURXJK�VSHFLDO�HYHQWV�� 

0HGLXP�WR�/RQJ�WHUP�� 

6WUDWHJ\��3XEOLVK�3UHVV�5HOHDVHV�DQG� 

DZDUH�RI�WKH�GLVWULFW·V�XQLTXH�DWWULEXWHV��EXVL� 
QHVVHV��DQG�HYHQWV��%\�ZULWLQJ�SUHVV�UHOHDVHV�DQG� 

SXEOLFLW\�IURP�D�WKLUG�SDUW\�VRXUFH�WKDW�ZLOO�UHDFK� 

+-606�VKRXOG�SXEOLVK�SUHVV�UHOHDVHV�FRYHULQJ� 
EXVLQHVV�RSHQLQJV�DQG�DZDUGV��PDMRU�LQLWLDWLYHV�� 
DQG�HYHQWV��3UHVV�UHOHDVHV�DUH�W\SLFDOO\�RQH�WZR� 

IURP�WKRVH�LQYROYHG��SDUWLFXODUO\�IURP�SHUVRQV�LQ� 

SXEOLFDWLRQV��7KLV�FRXOG�WDNH�PDQ\�IRUPV��HQFRXU� 
DJLQJ�YLVLWV�IURP�UHVWDXUDQW�FULWLFV��KLJKOLJKWLQJ� 
D�XQLTXH�VWRUH·V�SURGXFW�LQ�WKH�OLIHVW\OH�VHFWLRQ�� 
RU�SURPRWLQJ�KXPDQ�LQWHUHVW�VWRULHV�GUDZQ�IURP� 

+-606�FDQ�DOVR�UHDFK�RXW�WR� 
ZULWHUV�RI�JXLGHERRNV�DQG�UHODWHG�SXEOLFDWLRQV����� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�EXVLQHVVHV��SURSHUW\� 
RZQHUV��FRPPXQLW\�RUJDQL]DWLRQV��MRXUQDOLVWV�� 

SDUWLFXODUO\�HQFRXUDJH�EXVLQHVVHV�WR�VKDUH�LGHDV� 
IRU�VWRULHV��&DSLWDO�UHTXLUHPHQWV�IRU�WKLV�VWUDWHJ\� 

7DFRV�HO�&KDUR�GRRU 



7LPHOLQH�� 

6WUDWHJ\��&RQWLQXH�2XWVLGH�'LVWULFW� 
-RLQW�0DUNHWLQJ�&DPSDLJQ 

FXVWRPHU�EDVHV�WKDW�FRXOG�SRWHQWLDOO\�DOVR�VKRS�DW� 

LQJ��EXVLQHVVHV�FDQ�SRWHQWLDOO\�JDLQ�DGGLWLRQDO� 

WLVLQJ��DQG�+-606�FDQ�KHOS�EXVLQHVVHV�EHFRPH� 

PDUNHWLQJ�LQ�WKH�SDVW��EXW�IRXQG�LW�GLIILFXOW� 
EHFDXVH�EXVLQHVV�RZQHUV�ODFNHG�FRQILGHQFH�LQ� 
WDQJLEOH�EHQHILWV��%HFDXVH�MRLQW�PDUNHWLQJ�KDV� 

+-606�FRQWLQXH�WR�HQFRXUDJH�EXVLQHVVHV�WR� 

'HVFULSWLRQ 

QLWLHV�LQ�%RVWRQ�DQG�1HZ�(QJODQG��ERWK�ZLWK�DQG� 

RIIHUV�WKH�EHVW�VWUDWHJ\�IRU�FRQYLQFLQJ�EXVLQHVVHV� 

JDLQV�� 

PDUNHWLQJ�ZRUNVKRSV�� 

7LPHOLQH��0HGLXP�WHUP� 

6WUDWHJ\��,PSOHPHQW�,QWUD�'LVWULFW�-RLQW� 
0DUNHWLQJ�&DPSDLJQ 

PDUNHWLQJ�FDQ�KHOS�EULQJ�QHZ�FXVWRPHUV�LQWR� 
WKH�GLVWULFW�DQG�DWWUDFW�H[LVWLQJ�FXVWRPHUV�WR�QHZ� 
EXVLQHVVHV�� 

'HVFULSWLRQ 

YLVLWHG�ZKLOH�FXVWRPHUV�DZDLW�FRPSOHWLRQ�RI�D� 

ZRXOG�VXIILFH�� 

0H[LFDQ�KHULWDJH� 

=DUDJRVD�6HJXLQ�³�DQG�RXWQXPEHUHG���WR���³�GLG�WKH� 

FRQIOLFW�DQG�EORRG\�ZDUV��FRXOG�QRW�KROG�EDFN�DQRWKHU� 
ZDYH�RI��������IUHVK�WURRSV�VHQW�E\�1DSROHRQ�,,,��ZKR� 
HYHQWXDOO\�WRRN�RYHU�0H[LFR�&LW\�DQG�LQVWDOOHG�D�QHZ� 

DQG�*XDGDOXSH��QHDU�WKH�FLW\�RI�3XHEOD��LV�VLQJOHG�RXW� 

ULJKW��&LQFR�GH�0D\R�LV�FHOHEUDWHG�DV�D�QDWLRQDO�KROLGD\� 

WKRXVDQGV�RI�SHRSOH�IURP�WKURXJKRXW�WKH�%D\�$UHD�ZLOO� 
FRQYHUJH�WR�HQMR\�WKH�DOFRKRO�IUHH�HYHQW��ZKLFK�IHDWXUHV� 

KHULWDJH���� 

��� 

'HVSLWH�WKH�SRWHQWLDO�IRU�DWWUDFWLQJ�QHZ�FXVWRP� 

GLVWULFW³´7KXUVGD\�1LJKW�6XSSHU�LQ�+\GH�-DFN� 

JLYHQ�VHUYLFH��7KH�IO\HUV�GR�QRW�QHHG�WR�EH�FRP� 

&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ 

DUH�OLPLWHG�VLQFH�PRVW�PHGLD�RXWOHWV�UHTXLUH� 
QR�FRVW��+RZHYHU��VWDII�WLPH�ZLOO�EH�QHHGHG�IRU� 
RXWUHDFK�WR�EXVLQHVVHV�DQG�PHGLD�� 

6KRUW�WR�0HGLXP�WHUP� 

0DQ\�VWRUHV�LQ�WKH�GLVWULFW�DUH�DWWUDFWLQJ�GLIIHUHQW� 

RWKHU�VWRUHV�LQ�WKH�GLVWULFW��7KURXJK�MRLQW�DGYHUWLV� 

FXVWRPHUV�ZLWK�OLWWOH�WKUHDW�WR�WKHLU�RZQ�FXVWRPHUV�� 

HUV��KRZHYHU��EXVLQHVVHV�DUH�RIWHQ�VNHSWLFDO�RI� 
WKHLU�DELOLW\�WR�DFFHVV�EURDG�EDVHG�SULQW�DQG�UDGLR� 
PHGLD��-RLQW�PDUNHWLQJ�VSUHDGV�WKH�FRVW�RI�DGYHU� 

PRUH�FRPIRUWDEOH�ZLWK�WKHVH�RSSRUWXQLWLHV�E\� 
SURYLGLQJ�LQIRUPDWLRQ�DQG�VXSSRUW�� 

+-606�KDV�DGYRFDWHG�IRU�DQG�RUJDQL]HG�MRLQW� 

SURYHQ�WR�EH�DQ�DVVHW�IRU�PDQ\�RWKHU�FRPPHUFLDO� 
GLVWULFWV��WKH�3URMHFW�7HDP�UHFRPPHQGV�WKDW� 

PDUNHW�MRLQWO\�DQG�IRFXV�RQ�HIIRUWV�WKDW�KDYH�FOHDU� 
SHUIRUPDQFH�PHDVXUHV�DQG�OLNHO\�VXFFHVV�� 

+-606�FDQ�XVH�D�OLVW�RI�UHOHYDQW�SULFLQJ�IRU� 
DGYHUWLVLQJ�LQ�D�YDULHW\�RI�PHGLD�WR�GHPRQVWUDWH� 
WKH�DIIRUGDELOLW\�RI�VXFK�LQWHUYHQWLRQV��DV�ZHOO� 
DV�HQFRXUDJH�FRRSHUDWLRQ�DPRQJ�VWRUHRZQHUV�� 
$SSHQGL[���LQFOXGHV�D�OLVW�RI�DGYHUWLVLQJ�RSSRUWX� 

ZLWKRXW�D�/DWLQR�IRFXV��$Q�LQFUHPHQWDO�DSSURDFK� 

WR�SXUVXH�MRLQW�DGYHUWLVLQJ��DQG�RSSRUWXQLWLHV�WR� 
LQFOXGH�SHUIRUPDQFH�PHDVXUHV��VXFK�DV�FRXSRQV�� 
FDQ�KHOS�EXVLQHVVHV�DWWULEXWH�DGYHUWLVLQJ�VDOH� 

+-606�FDQ�VXJJHVW�WKDW�FHUWDLQ�EXVLQHVV�FOXVWHUV� 
FUHDWH�D�SLHFH�WRJHWKHU��VXFK�DV�D�JURXS�RI� 
UHVWDXUDQWV�DGYHUWLVLQJ�GLQLQJ�RSSRUWXQLWLHV�LQ�WKH� 

VRQ�6TXDUH��$�'HOLFLRXV�([SHULHQFH�(YHU\�7LPH�µ� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�WKH�+\GH�-DFNVRQ� 
6TXDUH�%XVLQHVV�$VVRFLDWLRQ��DV�ZHOO�DV�GLIIHUHQW� 
PHGLD�RXWOHWV��6WDII�WLPH�DQG�SRWHQWLDOO\�SXUFKDV� 
LQJ�WKH�ILUVW�IHZ�EORFNV�RI�DGYHUWLVLQJ�DUH�DQWLFL� 
SDWHG�FRVW�RXWOD\V�IRU�WKLV�VWUDWHJ\��ZKLFK�FDQ�EH� 
IXQGHG�WKURXJK�GXHV�RU�VSHFLILF�HYHQWV��VXFK�DV� 

$V�GLVFXVVHG�LQ�WKH�SUHYLRXV�VWUDWHJ\��MRLQW� 

3DUWLFLSDWLQJ�VWRUHV�FDQ�XWLOL]H�VPDOO�IO\HUV�WKDW� 
VXJJHVW�RWKHU�UHWDLO�RSWLRQV�LQ�WKH�GLVWULFW�WR�EH� 

SOH[³RQH�TXDUWHU�VKHHW�RI�FRORUHG��UHJXODU�SDSHU� 

6DPSOH�1HZV�6WRU\� 

3DUDGH��IHVWLYDO�ZLOO�KRQRU�KHURHV�RI�&LQFR�GH�0D\R� 
)UXLWYDOH�'LVWULFW�SUHSDUHV�WR�VHUYH�XS�IRRG��PXVLF�DQG� 

%\�&HFLO\�%XUW��67$))�:5,7(5 

,QVLGH�%D\�$UHD�2$./$1'�³�2Q�0D\����������D�SRRUO\� 
DUPHG�EDQG�RI�0H[LFDQ�VROGLHUV�OHG�E\�*HQHUDO�,JQDFLR� 

LPSUREDEOH�E\�GHIHDWLQJ�D�ZHOO�RXWILWWHG�)UHQFK�DUP\� 
EHQW�RQ�WDNLQJ�RYHU�WKH�FRXQWU\�� 

$ODV��0H[LFR·V�DUPLHV��ZUDFNHG�IURP�GHFDGHV�RI�LQWHUQDO� 

UXOHU��$UFKGXNH�0D[LPLOLDQ�RI�$XVWULD�� 

%XW�WR�WKLV�GD\��WKH�GHWHUPLQHG�0H[LFDQ�PLOLWLD·V�EUDYH� 
DQG�JORULRXV�GHIHDW�RI�WKH�)UHQFK�DW�WKH�IRUWV�RI�/RUHWR� 

HYHU\�\HDU�DV�D�KLVWRULF�DQG�SDWULRWLF�V\PERO�RI�PLJKW�YV�� 

LQ�0H[LFR�DQG�WKURXJKRXW�WKH�ZHVWHUQ�8QLWHG�6WDWHV�� 

2Q�6XQGD\��2DNODQG·V�)UXLWYDOH�FRPPXQLW\�ZLOO�KROG� 
LWV�DQQXDO�&LQFR�GH�0D\R�SDUDGH�DQG�IHVWLYDO��7HQV�RI� 

IRRG��PXVLF�DQG�D�FKDQFH�WR�OHDUQ�DERXW�0H[LFR·V�ULFK� 



$GYHUWLVHPHQW�IURP�'LVWULFW�GHO�6RO 

3DUWQHUV�DQG�5HVRXUFHV 
+-606�VKRXOG�LGHQWLI\�EXVLQHVVHV�WKDW�DUH� 
ORFDWHG�LQ�FORVH�SUR[LPLW\�DQG�PLJKW�VKDUH�WKH� 
DSSURSULDWH�FKDUDFWHULVWLFV�IRU�VXFK�DQ�HIIRUW��7KH� 
+\GH�-DFNVRQ�6TXDUH�%XVLQHVV�$VVRFLDWLRQ�PLJKW� 
EH�D�IXUWKHU�XVHIXO�UHVRXUFH�IRU�GHWHUPLQLQJ�ZKLFK� 
VWRUHV�FDQ�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�RQH�DQRWKHU�� 
+-606�PLJKW�ZDQW�WR�VKDUH�WKH�GHVLJQ�DQG�SULQW� 
LQJ�FRVWV�IRU�WKH�LQLWLDO�IO\HUV��ZKLFK�VKRXOG�EH� 
PLQLPDO�� 

7LPHOLQH��6KRUW�WHUP�� 

6WUDWHJ\��&UHDWH�7DUJHWHG�0DUNHWLQJ� 
&DPSDLJQ 
7DUJHWHG�PDUNHWLQJ�FDQ�EH�D�PRUH�FRVW�HIIHFWLYH� 
ZD\�WR�DWWUDFW�DGGLWLRQDO�FXVWRPHUV�� 7KHUH�DUH�WZR� 
GLVFUHWH�JURXSV�RI�FXVWRPHUV�WKDW�PD\�EH�HIIHF� 
WLYHO\�WDUJHWHG��UHJLRQDO�/DWLQRV�DQG�\RXQJ�DGXOWV�� 

7KHUH�LV�D�YHU\�ODUJH�/DWLQR�SRSXODWLRQ�LQ�WKH� 
JUHDWHU�%RVWRQ�DUHD�WKDW�UHSUHVHQWV�D�ODUJH�PDUNHW� 
IRU�+-6�EXVLQHVVHV��7KHVH�JURXSV�DUH�RIWHQ� 
JHRJUDSKLFDOO\�FOXVWHUHG�DQG�KDYH�D�GLVWLQFW�VHW�RI� 
PHGLD�RXWOHWV��3ULPDULO\�XWLOL]LQJ�WKHVH�RXWOHWV�ZLOO� 
DOORZ�IRU�PRUH�FRVW�HIIHFWLYH�DQG�WDUJHWHG�PDUNHW� 
LQJ��,Q�DGGLWLRQ��D�QXPEHU�RI�FRPPXQLW\�HYHQWV�LQ� 
WKHVH�DUHDV�RIIHU�JRRG�RSSRUWXQLWLHV�IRU�UHDFKLQJ� 
WKHVH�JURXSV��)LQDOO\��LI�WKHVH�FRPPXQLWLHV�FDQ�EH� 
GUDZQ�WR�-DPDLFD�3ODLQ�E\�HYHQWV��WKH\�PD\�UHWXUQ� 
UHSHDWHGO\�� 

,Q�DGGLWLRQ��%RVWRQ�LV�KRPH�WR�FRQVLGHUDEOH� 
VWXGHQW�DQG�\RXQJ�DGXOW�SRSXODWLRQV�VHUYHG�ERWK� 
E\�VWXGHQW�QHZVSDSHUV�DQG�WKH�LQGHSHQGHQW�SUHVV�� 
7KHVH�JURXSV�W\SLFDOO\�SDVV�RQ�LQIRUPDWLRQ�TXLFNO\� 
WKURXJK�ZRUG�RI�PRXWK��7KH\�DUH�DOVR�DPRQJ�WKH� 
PRVW�OLNHO\�WR�VHHN�HWKQLF�DQG�DIIRUGDEOH�GHVWLQD� 
WLRQV�IRU�HDWLQJ�DQG�VKRSSLQJ�� 

'HVFULSWLRQ 
+-606�VKRXOG�XVH�WKH�PDUNHWLQJ�VXJJHVWLRQV³� 
GLVWULFW�ZLGH�PDUNHWLQJ��SUHVV�UHOHDVHV�SLWFKLQJ� 
VWRULHV��ZHEVLWH�GHYHORSPHQW��DQG�MRLQW�PDUNHWLQJ� 
WR�DGGUHVV�WKHVH�WDUJHWHG�PDUNHWV��$V�ZLWK�DQ\� 
FRRUGLQDWHG�PDUNHWLQJ�FDPSDLJQ��LW�ZLOO�UHTXLUH� 
+-606�WR�UHFUXLW�DQG�FRRUGLQDWH�ZLWK�EXVLQHVVHV�� 

7R�DWWUDFW�WKH�UHJLRQDO�/DWLQR�SRSXODWLRQ��+-606� 
FDQ�XWLOL]H�WKH�/DWLQR�SUHVV�WR�GLVVHPLQDWH� 
LQIRUPDWLRQ�DERXW�HYHQWV�WKDW�DSSHDO�WR�GLIIHUHQW� 
FRQVWLWXHQFLHV�DQG�GHYHORS�UHODWLRQVKLSV�ZLWK� 
UHJLRQDO�/DWLQR�RUJDQL]DWLRQV��,Q�DGGLWLRQ�WR�UDGLR� 
DQG�SULQW�PHGLD��WKH�GLVWULEXWLRQ�RI�IO\HUV�DQG� 
RWKHU�RQ�WKH�VWUHHW�DGYHUWLVLQJ�PD\�DOVR�SURYH�WR� 
EH�SRZHUIXO�� 

7R�DWWUDFW�WKH�\RXQJ�DGXOW�SRSXODWLRQ��SDUWLFXODUO\� 
VWXGHQWV��+-606�FDQ�XWLOL]H�VWXGHQW�QHZVSDSHUV� 
DQG�WKH�LQGHSHQGHQW�SUHVV��HVWDEOLVKLQJ�UHODWLRQ� 
VKLSV�ZLWK�FDPSXV�HWKQLF�RUJDQL]DWLRQV��L�H��� 
WDEOHV�GXULQJ�RULHQWDWLRQ�SHULRGV���DQG�XQLYHUVLWLHV� 
�L�H���SRWHQWLDO�IRU�FDWHULQJ�SXUFKDVH�FRQWUDFWV���� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�/DWLQR�DQG�VWXGHQW� 
RUJDQL]DWLRQV��/DWLQR�PHGLD�DQG�WKH�LQGHSHQGHQW� 
SUHVV��EXVLQHVVHV��DQG�(DVW�%RVWRQ�0DLQ�6WUHHWV� 
�DQRWKHU�GLVWULFW�ZLWK�D�ODUJH�/DWLQR�SRSXODWLRQ��� 
/LNH�RWKHU�PDUNHWLQJ�VWUDWHJLHV��VWDII�WLPH�LV�UH� 
TXLUHG��KRZHYHU��VXFK�PDUNHWLQJ�VKRXOG�EH�ODUJHO\� 
SDLG�IRU�E\�EXVLQHVVHV�� 

7LPHOLQH��0HGLXP�WHUP� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



KRRG�6DIHW\�,VVXHV� 
7KH�RQJRLQJ�LVVXH�RI�QHLJKERUKRRG�VDIHW\�LQ�+-6� 

FDWH�WKDW�WKH�GLVWULFW�H[SHULHQFHV�WKH�W\SH�RI�FULPH� 

FRPPXQLW\�DERXW�VDIHW\�LVVXHV�DQG�PRQLWRU�WKHLU� 

�ZKLFK�FRYHUV�WKH�PDMRULW\�RI�-DPDLFD�3ODLQ��KDV� 

HUV�KDYH�VXJJHVWHG�WKDW�D�GLYLGH�H[LVWV�EHWZHHQ� 

EH�PDGH��)RU�H[DPSOH��DQHFGRWDO�HYLGHQFH�KDV� 
LQGLFDWHG�WKDW�EXVLQHVVHV�RIWHQ�DOORZ�\RXWK�WR� 

ZRUNLQJ�ZLWK�EXVLQHVV�RZQHUV��WKH�SROLFH��DQG� 

+-606�FRXOG�ZRUN�ZLWK�EXVLQHVV�RZQHUV�WR� 

'HVFULSWLRQ 

WKLV�DFWLYLW\�ZRXOG�LQFOXGH�� 

�� 

ZDWFK� 

�� 

��� 

$OWKRXJK�RSLQLRQV�YDU\�DERXW�WKH�VHYHULW\�RI�FULPL� 

H[LVWLQJ�LQLWLDWLYHV��'LVFXVVLRQV�ZLWK�VWDNHKROG� 

0R]DUW�3DUN��RIWHQ�FLWHG�DV�D�QLJKWWLPH�VDIHW\�FRQFHUQ 

�� *DXJH�EXVLQHVV�RZQHUV·�OHYHO�RI�FRQFHUQ�DERXW� 

&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ 

5HFRPPHQGDWLRQ��$GGUHVV�1HLJKERU� 

SRVHV�D�PDMRU�REVWDFOH�WR�LWV�JURZWK�DV�D�WKULYLQJ� 
UHWDLO�GHVWLQDWLRQ��6WDWLVWLFV�IRU�&HQWUH�6WUHHW�LQGL� 

W\SLFDOO\�DVVRFLDWHG�ZLWK�DQ�XUEDQ�DUHD��LQFOXGLQJ� 
UHVLGHQWLDO�DQG�EXVLQHVV�EUHDN�LQV��YHKLFXODU�KLW� 
DQG�UXQV��GUXJ�GHDOLQJ��ODUFHQLHV��DQG�YDQGDOLVP�� 

QDO�DFWLYLW\�DQG�JHQHUDO�VDIHW\��LW�LV�FOHDU�WKDW�WKHUH� 
DUH�GLVWLQFW�DUHDV�DORQJ�&HQWUH�6WUHHW�WKDW�FRXOG�EH� 
LPSURYHG��HVSHFLDOO\�GXULQJ�WKH�QLJKWWLPH��7KHVH� 
LQFOXGH�WKH�-DFNVRQ�6TXDUH�0%7$�VWDWLRQ��%URP� 
OH\�+HDWK�UHVLGHQWLDO�SURMHFW��0R]DUW�3DUN��)RUEHV� 
6WUHHW��6KHULGDQ�6WUHHW��DQG�*D\�+HDG�6WUHHW�� 

,Q�UHVSRQVH�WR�WKLV�VLWXDWLRQ��UHVLGHQWV�DQG�SROLFH� 
KDYH�WDNHQ�DFWLRQ��5HVLGHQWV�KDYH�IRUPHG�QXPHU� 
RXV�VXFFHVVIXO�FULPH�ZDWFK�JURXSV�WR�HGXFDWH�WKH� 

QHLJKERUKRRG��0HDQZKLOH��3ROLFH�'LVWULFW�(���� 

LPSOHPHQWHG�VHYHUDO�VDIHW\�SURJUDPV��LQFOXGLQJ� 
´2SHUDWLRQ�(\HV�	�(DUV�µ�WR�SURPRWH�QHLJKERU� 
KRRG�YLJLODQFH��DQWL�JUDIILWL�FDPSDLJQV��DQG�SUR� 
YLGH�VHPLQDUV�RQ�FRPPHUFLDO�UREEHU\�SUHYHQWLRQ�� 
,Q�DGGLWLRQ��+-606�DQG�FRPPXQLW\�RUJDQL]DWLRQV� 
KDYH�VXFFHVVIXOO\�ZRUNHG�WRZDUGV�WKH�UHPRYDO�RI� 
JUDWHV�IURP�VWRUHIURQWV��ZKLFK�RIWHQ�SUHYHQW�SROLFH� 
SDWUROV�IURP�VDIHJXDUGLQJ�SURSHUW\�� 

,Q�RUGHU�WR�VXSSRUW�WKHVH�UHVLGHQW�DQG�SROLFH�VXF� 
FHVVHV��EXVLQHVV�RZQHUV�DOVR�QHHG�WR�VWUHQJWKHQ� 
WKHLU�FULPH�SUHYHQWLRQ�HIIRUWV�DQG�FROODERUDWH�ZLWK� 

UHVLGHQWV�DQG�EXVLQHVV�RZQHUV�RQ�WKLV�LVVXH�� 

DQG�WKDW�VWURQJHU�OLQNV�EHWZHHQ�WKH�JURXSV�FRXOG� 

ORLWHU�RQ�VLGHZDONV��ZKLFK�UXQV�FRXQWHU�WR�UHVLGHQW� 
GHVLUHV��+-606�FDQ�WKXV�SOD\�D�NH\�UROH�LQ� 
IDFLOLWDWLQJ�SDUWQHUVKLSV�EHWZHHQ�EXVLQHVV�RZQHUV� 
DQG�UHVLGHQW�JURXSV�ZKLFK�FROODERUDWLYHO\�DGGUHVV� 
QHLJKERUKRRG�VDIHW\�DQG�FULPH�SUHYHQWLRQ�� 

6WUDWHJ\��)DFLOLWDWH�WKH�&UHDWLRQ�RI�D� 
%XVLQHVV�&ULPH�:DWFK�LQ�+-6 
+-606�KDV�DQ�RSSRUWXQLW\�WR�WDNH�D�OHDG�UROH�LQ� 

FRPPXQLW\�JURXSV�WR�DGGUHVV�WKHVH�VDIHW\�LVVXHV� 
WKURXJK�QHZ�SDUWQHUVKLSV��'LIIHUHQW�RSWLRQV�H[LVW� 
WR�WDFNOH�VXFK�DQ�LQLWLDWLYH�DQG�DGGLWLRQDO�UHVHDUFK� 
DQG�GLVFXVVLRQV�ZLWK�VWDNHKROGHUV�DUH�UHTXLUHG�E\� 
+-606��2QH�RUJDQL]LQJ�PRGHO�LV�WKH�QHLJKERU� 
KRRG�FULPH�ZDWFK��7\SLFDOO\�IRUPHG�E\�UHVLGHQWV�� 

H[SORUH�IRXQGLQJ�D�EXVLQHVV�FULPH�ZDWFK�RUJDQL� 
]DWLRQ�IRU�&HQWUH�6WUHHW�� 

7KH�:DVKLQJWRQ�*DWHZD\�0DLQ�6WUHHWV�SURJUDP� 
LQLWLDWHG�VXFK�D�SURMHFW�DQG�FRQIURQWHG�FKDOOHQJHV� 
LQ�LPSOHPHQWDWLRQ��+-606�FRXOG�OHDUQ�IURP�WKLV� 
SUHFHGHQW�DQG�ZRUN�WR�DOWHU�WKH�PRGHO��6WHSV�LQ� 

FULPH�SUHYHQWLRQ�DQG�LQWHUHVW�LQ�QHLJKERUKRRG� 
VDIHW\�RUJDQL]DWLRQ� 

)DFLOLWDWH�PHHWLQJ�ZLWK�LQWHUHVWHG�EXVLQHVV� 
RZQHUV�WR�H[SORUH�IRXQGLQJ�RI�EXVLQHVV�FULPH� 

1HWZRUN�ZLWK�:DVKLQJWRQ�*DWHZD\�0DLQ�6WUHHWV� 



DQG�+-6�UHVLGHQW�FULPH�ZDWFK�JURXSV�WR�EHWWHU� 
XQGHUVWDQG�WKH�PRGHO� 

�� ,GHQWLI\�OHDGHUV�DPRQJ�EXVLQHVV�RZQHUV�DQG� 
FROODERUDWLYHO\�FUHDWH�D�FULPH�ZDWFK�RUJDQL]D� 
WLRQ� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�WKH�+\GH�-DFNVRQ� 
%XVLQHVV�$VVRFLDWLRQ��&RPPXQLW\�6HUYLFH�2IILFHUV� 
DW�'LVWULFW�(����3ROLFH�3UHFLQFW��%RVWRQ�3ROLFH� 
1HLJKERUKRRG�&ULPH�:DWFK��DQG�H[LVWLQJ�+-6� 

([DPSOHV�RI�&ULPH�:DWFK�6LJQV FULPH�ZDWFK�JURXSV��3RWHQWLDO�UHVRXUFHV�LQFOXGH� 
WKH�&RPPXQLW\�&DSDFLW\�'HYHORSPHQW�2IILFH�RI� 
WKH�8�6��'HSDUWPHQW�RI�-XVWLFH��DV�ZHOO�DV�RWKHU� 
+-6�FULPH�ZDWFK�RUJDQL]DWLRQV�� 

7LPHOLQH��0HGLXP�WHUP� 

6WUDWHJ\��([SORUH�2WKHU�&ULPH�3UHYHQ� 
WLRQ�3URJUDPV 
,Q�DGGLWLRQ�WR�WKH�%XVLQHVV�&ULPH�:DWFK�RUJDQL]D� 
WLRQ��QXPHURXV�RWKHU�PRGHOV�H[LVW�WKURXJK�ZKLFK� 
+-606�FRXOG�SURPRWH�QHLJKERUKRRG�VDIHW\�DQG� 
EXVLQHVV�FULPH�SUHYHQWLRQ��$�PDMRU�REVWDFOH�IRU� 
EXVLQHVV�RZQHUV�LV�D�ODFN�RI�ILQDQFLDO�UHVRXUFHV� 
IRU�VHFXULW\�HTXLSPHQW��+-606�FRXOG�H[SORUH� 
DOWHUQDWLYHV�WR�VHFXULW\�V\VWHPV��DV�ZHOO�DV� 
SDUWQHUVKLSV�ZLWK�FRPPXQLW\�RUJDQL]DWLRQV�DOUHDG\� 
LPSOHPHQWLQJ�VDIHW\�SURMHFWV�� 

'HVFULSWLRQ 
+-606�FDQ�HQFRXUDJH�EXVLQHVV�SDUWLFLSDWLRQ�LQ� 
QXPHURXV�H[LVWLQJ�VDIHW\�LQLWLDWLYHV�LQ�+-6��DV�ZHOO� 
DV�H[SORUH�LPSOHPHQWLQJ�LWV�RZQ�SURJUDPV�DQG� 
SURGXFLQJ�LQIRUPDWLRQDO�PDWHULDOV�JHDUHG�WRZDUGV� 
EXVLQHVV�RZQHUV��6SHFLILF�DFWLYLWLHV�LQFOXGH�� 

�� 5HSOLFDWH�´6WRS��:DON�	�7DONµ�SURJUDP��LQLWL� 
DWHG�E\�-DPDLFD�3ODLQ�1HLJKERUV�IRU�1HLJKERUV� 

��� 

DW�WKH�6WRQ\�%URRN�0%7$�VWDWLRQ��DW�WKH�-DFN� 
VRQ�6TXDUH�0%7$�VWDWLRQ�LQ�RUGHU�WR�HQFRXUDJH� 
FRPPXWHUV�DQG�YLVLWRUV�WR�+-6�WR�ZDON�WRJHWKHU� 
GXULQJ�RII�SHDN�KRXUV� 

�� 3URGXFH�DQ�HGXFDWLRQDO�SDPSKOHW��EDVHG�RQ� 
SROLFH�JXLGHOLQHV��WKDW�H[SODLQV�VDIH�FDVK�UHJ� 
LVWHU�SODFHPHQW��DODUP�LQVWDOODWLRQ��DQG�SURSHU� 
ORFNV� 

�� 2UJDQL]H�D�EXVLQHVV�WUDLQLQJ�VHVVLRQ�RQ�FULPH� 
SUHYHQWLRQ��LQ�SDUWQHUVKLS�ZLWK�FRPPXQLW\� 
VHUYLFH�RIILFHUV� 

�� 3UHSDUH�JXLGHOLQHV�WKDW�GHWDLO�SURSHU�ZLQGRZ� 
VLJQDJH�WR�PD[LPL]H�YLVLELOLW\� 

�� ([SORUH�FRVWV�RI�EXON�SXUFKDVHV�IRU�QHZ�ORFNV�� 
VHFXULW\�FDPHUDV��DQG�RWKHU�FULPH�SUHYHQWLRQ� 
HTXLSPHQW�IRU�EXVLQHVVHV� 

�� 3DUWLFLSDWH�LQ� -́DPDLFD�3ODLQ�1DPH�'D\�µ� 
RUJDQL]HG�E\�-DPDLFD�3ODLQ�1HLJKERUV�IRU� 
1HLJKERUV��ZKLFK�LQWURGXFHV�UHVLGHQWV�WR� 
EXVLQHVV�RZQHUV�DQG�RSHQV�QHZ�FKDQQHOV�IRU� 
FRPPXQLFDWLRQ� 

3DUWQHUV�DQG�5HVRXUFHV 
3RWHQWLDO�SDUWQHUV�LQFOXGH�WKH�+\GH�-DFNVRQ� 
%XVLQHVV�$VVRFLDWLRQ��&RPPXQLW\�6HUYLFH�2IILFHUV� 
DW�'LVWULFW�(����3ROLFH�3UHFLQFW��%RVWRQ�3ROLFH� 
1HLJKERUKRRG�&ULPH�:DWFK��H[LVWLQJ�+-6�FULPH� 
ZDWFK�JURXSV��DQG�-DPDLFD�3ODLQ�1HLJKERUV�IRU� 
1HLJKERUV��5HVRXUFHV�LQFOXGH�&RPPXQLW\�&DSDF� 
LW\�'HYHORSPHQW�2IILFH�RI�WKH�8�6��'HSDUWPHQW�RI� 
-XVWLFH��DQG�RWKHU�+-6�FULPH�ZDWFK�RUJDQL]DWLRQV�� 

7LPHOLQH��6KRUW�WHUP� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



&KDSWHU����,�*RDO��3RVLWLRQ�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�DV�D�&RPPXQLW\�%XLOGLQJ�2UJDQL]DWLRQ
 ��� 



��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV 



��� 
VWUDWHJLFDOO\�WR�IDFLOLWDWH�SRVLWLYH�FKDQJH�ZLWKLQ�WKH� 
QHLJKERUKRRG�� 
WZR�FRXUVHV�RI�DFWLRQ��FOHDUO\�GHILQLQJ�ZKDW�WKH� 

SHUVRQDO�FRQWDFW�DQG�PHGLD�XVH�� 

LW�LV�GRLQJ�� 

+-606�� 

�� 
�+-6��DQG�%RVWRQ��DQG�VHW�D�SROLF\�IRU�DFWLRQ� 

DQG�FHQWUDOL]HG�PDQDJHU� 

�� 
VLEOH� 

�� 
DQG�RYHUDOO�PHPEHUVKLS� 

$OO�FRPPLWWHHV�VKRXOG�EH�DFWLYH��KDYH�D�EDODQFHG� 
QXPEHU�RI�OHDGHUVKLS�SRVLWLRQV��DQG�VKRXOG�QRW� 

'HILQH�+-606�0LVVLRQ�DQG�*RDOV� 

������RXWOLQH�WKH�VHYHQ�SXUSRVHV�RI�+-606�� 

GHILQH�WKH�YDULRXV�IXQFWLRQV�SHUIRUPHG�E\�WKH� 

PLVVLRQ�� 

IRU�+-606�WR�FRQVLGHU�� 

�� 

�� 

PDUNHWLQJ��HYHQWV��DQG�DGYRFDF\� 

�� 

�� 

FRPPXQLW\�YLVLRQ� 

YLGXDOO\�JXLGHG�E\�VXE�PLVVLRQV�� 

2UJDQL]DWLRQ 

UDLVHV�IXQGV��RYHUVHHV�ILQDQFLDO�PDQDJHPHQW�DQG� 

7KH�8OWUD�%HDW\�6KRS 

$VVLVW�WKH�FRPPXQLW\�E\�HQKDQFLQJ�WKH�FRP� 

,Q�DGGLWLRQ��VSHFLILF�FRPPLWWHHV�VKRXOG�EH�LQGL� 

�� 'HILQH�LWV�PLVVLRQ�DQG�JRDOV� 

WKH�+-606�PLVVLRQ�DQG�JRDOV�� +-606�VKRXOG� 

&$3$&,7<�%8,/',1*� 

&DSDFLW\�EXLOGLQJ�ZLWKLQ�+\GH�-DFNVRQ�6TXDUH� 
0DLQ�6WUHHWV��+-606��ZLOO�KHOS�WKH�RUJDQL]D� 
WLRQ�PDQDJH�FKDQJH�LQWHUQDOO\��DV�ZHOO�DV�ZRUN� 

7KH�3URMHFW�7HDP�UHFRPPHQGV� 

RUJDQL]DWLRQ�LV�DQG�ZKDW�UROH�LW�SOD\V�ZLWKLQ�WKH� 
QHLJKERUKRRG��DQG�LQFUHDVLQJ�WKH�RUJDQL]DWLRQ·V� 
YLVLELOLW\�DQG�DFFHVVLELOLW\�WKURXJK�SODQQHG� 

7KHVH�UHFRP� 
PHQGDWLRQV�DUH�LQWHQGHG�DV�D�PHDQV�WR�IRVWHU� 
UHFLSURFDO�UHODWLRQVKLSV�ZLWKLQ�WKH�RUJDQL]DWLRQ� 
DV�ZHOO�DV�ZLWKLQ�WKH�FRPPXQLW\�DQG�WKH�ODUJHU� 
%RVWRQ�UHJLRQ���5HODWLRQVKLSV�ZLWKLQ�DQG�RXWVLGH� 
DQ�RUJDQL]DWLRQ�DUH�SUHGLFDWHG�RQ�NQRZLQJ�ZKDW� 
WKH�RUJDQL]DWLRQ�LV��KRZ�LW�LV�RUJDQL]HG��DQG�ZKDW� 

7KH�3URMHFW�7HDP�EHOLHYHV�WKDW�LW�LV�HVVHQWLDO�WKDW� 

'HILQH�LWV�UROHV�ZLWKLQ�+\GH�-DFNVRQ�6TXDUH� 

E\�WDNLQJ�RQ�WKH�UROHV�RI�SDUWQHU��FROODERUDWRU� 

0DNH�WKH�RUJDQL]DWLRQ�PRUH�YLVLEOH�DQG�DFFHV� 

([SDQG�OHDGHUVKLS��VWDII��FRPPLWWHH�PHPEHUV�� 

+-606�FRXOG�EXLOG�LWV�FDSDFLW\��UHO\LQJ�RQ�WKH� 
H[LVWLQJ�FRPPLWWHH�VWUXFWXUH��2UJDQL]DWLRQDO�� 
(FRQRPLF�5HVWUXFWXULQJ��'HVLJQ��DQG�3URPRWLRQ��� 

VKDUH�OHDGHUVKLS�SHUVRQQHO�� 

7KH�E\�ODZV�RI�+-606��ODVW�DPHQGHG�-XQH����� 

:KLOH�WKH�SXUSRVHV�VWDWHG�LQ�WKH�E\�ODZV�H[SOLFLWO\� 

+-606�RUJDQL]DWLRQ��WKH�GHILQHG�SXUSRVHV�DUH� 
RXWGDWHG�DQG�GR�QRW�SURYLGH�VSHFLILF�GHWDLO�RQ� 

UHGHILQH�DQG�VLPSOLI\�LWV�RYHUDOO�RUJDQL]DWLRQDO� 

7KH�3URMHFW�7HDP�VXJJHVWV�WKH�IROORZLQJ�PLVVLRQ� 

&UHDWH�D�QHWZRUN�DPRQJ�EXVLQHVV�RZQHUV�� 
SURSHUW\�RZQHUV��DQG�UHVLGHQWV�LQ�RUGHU�WR�FUH� 
DWH�PXWXDO�VXSSRUW�DQG�DFKLHYH�FRPPRQ�JRDOV� 

6XSSRUW�EXVLQHVV�UHWHQWLRQ�DQG�UHFUXLWPHQW� 
WKURXJK�WHFKQLFDO�DVVLVWDQFH��EHDXWLILFDWLRQ�� 

6XSSRUW�UHVLGHQWV�WKURXJK�SURPRWLQJ�EHDXWLIL� 
FDWLRQ��VDIHW\��DQG�DFWLYLVP�LQ�WKH�FRPPXQLW\� 

PHUFLDO�GLVWULFW�DQG�PXOWLFXOWXUDO�G\QDPLVP� 
WKURXJK�SDUWQHULQJ�DQG�FROODERUDWLQJ��DV�ZHOO� 
DV�KHOSLQJ�WR�GHYHORS�DQG�SURPRWH�D�FRKHUHQW� 

7KH�2UJDQL]DWLRQ�&RPPLWWHH�EXLOGV�SDUWQHUVKLSV�� 

EXGJHWV��DQG�UHFUXLWV�YROXQWHHUV�� 

&KDSWHU����,�&DSDFLW\�%XLOGLQJ
 ��� 



$́�ORW�RI�WKLQJV�GR�QRW�JHW�GRQH� 
EHFDXVH�WKH�FRPPXQLW\�LV�QRW�RU� 
JDQL]HG�HQRXJK�RU�WKH�YRLFH�LV�QRW� 
ORXG�HQRXJK�µ� 
��5HSUHVHQWDWLYH��+-6�&RPPXQLW\�2UJDQL]DWLRQ� 

(FRQRPLF�5HVWUXFWXULQJ 
7KH�(FRQRPLF�5HVWUXFWXULQJ�&RPPLWWHH�GHYHORSV� 
VWUDWHJLHV�LQ�SDUWQHUVKLS�ZLWK�WKH�FRPPXQLW\�DQG� 
%RVWRQ�ZKLFK�DLP�WR�GLVWLQJXLVK�&HQWUH�6WUHHW�DV�D� 
VXFFHVVIXO�FRPPHUFLDO�FRUULGRU��ZKLOH�VWUHQJWKHQ� 
LQJ�DQG�GLYHUVLI\LQJ�WKH�HFRQRPLF�EDVH��� 

'HVLJQ 
7KH�'HVLJQ�&RPPLWWHH�HQKDQFHV�WKH�SK\VL� 
FDO�DSSHDUDQFH�RI�&HQWUH�6WUHHW�E\�HQFRXUDJLQJ� 
FRQWH[WXDO�QHZ�GHYHORSPHQWV��GHYHORSLQJ�VLJQDJH� 
JXLGHOLQHV�DQG�QHZ�EXLOGLQJ�GHVLJQ�FULWHULD��DQG� 
HQDEOLQJ�VROXWLRQV�IRU�OLWWHU�DQG�FOHDQOLQHVV�� 

3URPRWLRQ 
7KH�3URPRWLRQ�&RPPLWWHH�PDUNHWV�GLVWULFW�DVVHWV� 
WR�FXVWRPHUV��UHVLGHQWV��DQG�SRWHQWLDO�LQYHVWRUV�E\� 
SDUWQHULQJ�ZLWK�RUJDQL]DWLRQV�DQG�EXVLQHVVHV�WR� 
VSRQVRU�HYHQWV��FUHDWH�PHUFKDQGLVH��DQG�HQJDJH� 
WKH�PHGLD�� 

2YHUDOO��+-606�VKRXOG�DLP�WR�HQOLYHQ�WKH� 
XQLTXHO\�GLYHUVH�GHVWLQDWLRQ�RI�+-6�ZKLOH�XQLI\LQJ� 
WKH�FRPPXQLW\�� 

'HILQH�+-606·V�5ROHV�ZLWKLQ�+-6� 
DQG�%RVWRQ� 
7KH�3URMHFW�7HDP�UHFRPPHQGV�WKDW�+-606� 
GHYHORS�D�SROLF\�IRU�ZKHQ�WR�DFW�DV�D�SDUWQHU�� 
FROODERUDWRU��RU�FHQWUDOL]HG�PDQDJHU��7KLV�ZLOO�EH� 
EHQHILFLDO�LQ�PDQDJLQJ�LQFUHDVHG�PHPEHUVKLS�DQG� 
DFWLYLWLHV�SHUIRUPHG�E\�+-606�� 

,Q�DOO�WKHVH�HIIRUWV��+-606�VKRXOG�SXUVXH�UHF� 
RJQLWLRQ�IRU�LWV�ZRUN�E\�SURPRWLQJ�LWV�QDPH�DQG� 
UHODWLRQVKLS�ZLWK�FROODERUDWLQJ�RUJDQL]DWLRQV�� 

3DUWQHU� 
3DUWQHUVKLSV�ZLOO�HQDEOH�+-606�WR�UHLQIRUFH� 
FRPPXQLW\�QHWZRUNV�DQG�DFFRPSOLVK�PRUH�IRU�WKH� 
GLVWULFW�ZLWK�OHVV�UHVRXUFHV��:KHQ�ZRUNLQJ�ZLWK� 
H[LVWLQJ�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�+-606� 
VKRXOG�VHHN�OHDGHUVKLS�SRVLWLRQV��EXW�DLP�WR�VKDUH� 
ZRUN��LQ�DGGLWLRQ�WR�ILQDQFLDO�DQG�RWKHU�UHVSRQVL� 
ELOLWLHV��([DPSOHV�RI�WKH�SDUWQHUVKLS�UROH�IURP�WKH� 
VXJJHVWHG�VWUDWHJLHV�LQFOXGH�WKH�IORZHUER[HV�DQG� 
WUDVK�FDQ�EHDXWLILFDWLRQ�� 

&ROODERUDWRU� 
$FWLQJ�DV�D�FROODERUDWRU�RU�LQIRUPDWLRQ�EURNHU�LV� 
DQ�H[FHOOHQW�ZD\�IRU�+-606�WR�VKDUH�LWV�H[SHUWLVH� 
DQG�NQRZOHGJH��%HFDXVH�RI�WKH�PDQ\�YDULRXV� 
RUJDQL]DWLRQV�LQ�+-6��KDYLQJ�RQH�RUJDQL]DWLRQ� 
VHUYH��DV�PXFK�DV�SRVVLEOH��DV�D�FHQWUDO�SODFH�IRU� 
LQIRUPDWLRQ�ZRXOG�EH�H[WUHPHO\�XVHIXO��7KHUH�DUH�D� 
QXPEHU�RI�ZD\V�WKDW�WKLV�UROH�PLJKW�EH�HPSOR\HG�� 
+-606�PLJKW�FKRRVH�WR�JDWKHU�DQG�SUHVHQW�LQIRU� 
PDWLRQ�IRU�H[LVWLQJ�EXVLQHVVHV�DQG�UHVLGHQWV�ZKR� 
ZLOO�EH�DEOH�WR�DFFHVV�WKLV�LQIRUPDWLRQ�DV�QHHGHG�� 
$Q�H[DPSOH�RI�WKLV�UROH�IURP�WKH�VXJJHVWHG�VWUDWH� 
JLHV�LQFOXGHV�WKH�EXVLQHVV�PHQWRUVKLS�SURJUDP�� 

$QRWKHU�ZD\�LV�IRU�+-606�WR�WDNH�DQ�DFWLYH�UROH� 
LQ�WKH�H[FKDQJH�RI�LQIRUPDWLRQ��VXFK�DV�ZLWK�WKH� 
PDMRU�GHYHORSPHQW�SURMHFWV��+-606�VKRXOG�VWD\� 
LQYROYHG�LQ�WKHVH�SURMHFWV�E\�KROGLQJ�UHJXODU� 
PHHWLQJV�ZLWK�WKH�GHYHORSHU��HVSHFLDOO\�LQ�UHJDUGV� 
WR�WKH�GHVLJQ�RI�QHZ�EXLOGLQJV�DQG�UHWDLO�WHQDQWLQJ�� 
+-606�FDQ�IDFLOLWDWH�WKH�EXVLQHVV�PL[�VWUDWHJLHV� 
E\�PDLQWDLQLQJ�RSHQ�FRPPXQLFDWLRQ�DQG�SXUVXLQJ� 
LWV�RZQ�EXVLQHVV�UHFUXLWPHQW��,GHQWLI\LQJ�+-606� 
PHPEHUV�ZKR�DUH�LQYROYHG�ZLWK�RU�KDYH�FRQQHF� 
WLRQV�WR�WKH�SURMHFWV�ZRXOG�EH�SDUWLFXODUO\�XVHIXO� 
LQ�VHWWLQJ�XS�D�UHODWLRQVKLS�ZLWK�WKH�GHYHORSPHQW� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV




KXVEDQG��&DUO�/L]LR��UDLVHG�WKHLU�WZR�FKLOGUHQ�LQ�WKH�FL

SURMHFWV��+-606�VKRXOG�DOVR�H[SDQG�LWV�GLVWULFW� 
ERXQGDULHV�WR�LQFOXGH�WKH�-DFNVRQ�6TXDUH�GHYHO� 
RSPHQW�VLWH��LQFOXGLQJ�DFURVV�&ROXPEXV�$YHQXH��� 
7KHUH�DUH�DOVR�VHYHUDO�VXJJHVWLRQV�IRU�HQJDJLQJ� 
WKH�GHYHORSPHQWV�WKURXJK�IXQGLQJ�UHODWLRQVKLSV�LQ� 
WKH�IXQGLQJ�VHFWLRQ�� 

&HQWUDOL]HG�0DQDJHU 
+-606�LV�LQ�DQ�H[FHOOHQW�SRVLWLRQ�WR�OHDG�DQG� 
DFWXDOL]H�WKH�VWUDWHJLHV�GHVFULEHG�LQ�WKLV�SODQ��DV� 
ZHOO�DV�WR�LGHQWLI\�FRPPXQLW\�QHHGV�RQ�DQ�RQ� 
JRLQJ�EDVLV��+-606�FDQ�VHUYH�DV�WKH�UHSRVLWRU\� 
IRU�YLVLRQDU\�VWUDWHJLHV�WKDW�LQYROYH�EXVLQHVVHV�� 
UHVLGHQWV��DQG�RWKHU�RUJDQL]DWLRQV��7KHUH�DUH�QR� 
RWKHU�RUJDQL]DWLRQV�WKDW�KDYH�WKH�VDPH�SRWHQWLDO� 
EUHDGWK�RI�PHPEHUVKLS��ZKLOH�UHWDLQLQJ�D�IRFXV�RQ� 
WKH�YLWDOLW\�RI�WKH�FRPPHUFLDO�GLVWULFW��([DPSOHV�RI� 
WKLV�UROH�IURP�WKH�SURSRVDO�LQFOXGH�WKH�QHZ�EXLOG� 
LQJ�GHVLJQ�FULWHULD�� 

,QFUHDVLQJ�WKH�2UJDQL]DWLRQ·V�9LVLELO� 
LW\�DQG�$FFHVVLELOLW\� 
+-606·V�OHDGHUVKLS�DQG�DFFRPSOLVKPHQWV�FRXOG� 
EH�EHWWHU�SURPRWHG�WKURXJK�LQFUHDVHG�VWUDWHJLF� 
SXEOLF�RXWUHDFK��7KLV�VHFWLRQ�LQFOXGHV�D�OLVW�RI� 
VWUDWHJLHV�IRU�LPSURYLQJ�YLVLELOLW\��DFFHVVLELOLW\�� 
DQG�WUDQVSDUHQF\��6RPH�RI�WKHVH�VXJJHVWLRQV�DUH� 
EDVHG�RQ�HQKDQFLQJ�ZRUN�DOUHDG\�XQGHUWDNHQ�E\� 
+-606�� 

-RLQW�PDUNHWLQJ�LQ�PHGLD 
&RQWLQXH�SURPRWLQJ�WKH�+-606�QDPH�DV�ZHOO�DV� 
+-606·V�DFWLYLWLHV��FXUUHQW�DQG�IXWXUH���DFFRP� 
SOLVKPHQWV��DQG�UHODWLRQVKLSV�ZLWK�RWKHU�RUJDQL]D� 
WLRQV��LQFOXGLQJ�FRUSRUDWH�VSRQVRUV���7KLV�FDQ�EH� 
GRQH�WKURXJK�SUHVV�UHOHDVHV��QHZV�VWRU\�SLWFKHV�� 
DGYHUWLVHPHQWV��DQG�VLPSO\�EXLOGLQJ�UHODWLRQVKLSV� 
ZLWK�WKH�PHGLD�� 

3K\VLFDO�ORFDWLRQ�RI�+-606�RIILFH 
+-606�FXUUHQWO\�RFFXSLHV�D�VHFRQG�IORRU�RIILFH�LQ� 
WKH�EDFN�RI�WKH�8QLWHG�%DSWLVW�&KXUFK��7KH�RIILFH� 
LV�QRW�DW�DOO�YLVLEOH�IURP�WKH�VLGHZDON��$�ODUJH�VLJQ� 
WKDW�FDQ�EH�VHHQ�IURP�&HQWUH�6WUHHW�ZRXOG�EH�D� 
GDLO\�UHPLQGHU�WR�EXVLQHVVHV�DQG�UHVLGHQWV�RI� 

7KH�-3�&HQWUH�6RXWK�0DLQ�6WUHHW�ZHEVLWH�H[SODLQV�FRPPLWWHH�IXQFWLRQV� 
+-606·V�GHGLFDWLRQ�WR�WKH�GLVWULFW��DV�ZHOO�DV�D� DQG�SURYLGHV�PHPEHU OLVWV 
ZD\�ILQGLQJ�VLJQ�IRU�YLVLWRUV�WR�+-606·V�RIILFH�� 
7KH�VLJQ�VKRXOG�LQGLFDWH�WKH�RIILFH�ORFDWLRQ�DQG� 
LQFRUSRUDWH�WKH�ORJR�DQG�D�EULHI�VORJDQ�� 

+-606�PLJKW�DOVR�FRQVLGHU�XWLOL]LQJ�ZLQGRZ� 
VSDFH�RU�DQRWKHU�VPDOO�VSDFH�DORQJ�&HQWUH�6WUHHW�� 
:KLOH�VWUHHW�IURQWDJH�VKRXOG�EH�SULPDULO\�UHVHUYHG� 
IRU�UHWDLO�XVHV��WKHUH�PD\�EH�VSDFHV�WKDW�DUH�OHVV� 
DWWUDFWLYH�WR�UHWDLOHUV�EXW�FRXOG�PDNH�DQ�H[FHOOHQW� 
ZHOFRPLQJ�DQG�LQIRUPDWLRQDO�RIILFH�IRU�+-606� 
�H�J���VKDOORZ�VSDFHV��IRUPHU�FRPPHUFLDO�RIILFH� 
VSDFHV�DQG�VSDFHV�WKDW�KDYH�IUHTXHQW�WXUQRYHU��� 

/HDGHUVKLS�YLVLELOLW\ 
:KLOH�+-6�LV�D�UHODWLYHO\�VPDOO�QHLJKERUKRRG�ZLWK� \ 

7KH�:DVKLQJWRQ�*DWHZD\�0DLQ�6WUHHW�ZHESDJH�SURYLGHV�VWDII�ELRJUD� 
SKLHV��ZKLFK�KHOSV�SHUVRQDOL]H�WKH�RUJDQL]DWLRQ 

PDQ\�LQWHUFRQQHFWLRQV�EHWZHHQ�U�HVLGHQWV�DQG� 
HPSOR\HHV��WKHUH�DUH�VWLOO�SHRSOH�ZKR�NQRZ�OLWWOH� 
DERXW�WKH�VWDII�RI�+-606��%HFDXVH�VR�PXFK�RI�D� 
FRPPXQLW\�RUJDQL]DWLRQ·V�SRZHU�WR�DFFRPSOLVK� 
FRPPXQLW\�JRDOV�FRPHV�IURP�SHUVRQDO�LQWHUDFWLRQ� 
DQG�WUXVW��WKHUH�LV�JUHDW�YDOXH�LQ�SURPRWLQJ�WKH� 

���&KDSWHU����,�&DSDFLW\�%XLOGLQJ




N��$#

FKDULVPD�RI�WKH�OHDGHUVKLS�DQG�FRPPLWWHH�PHP� 
EHUV�RI�+-606��´3RXQGLQJ�WKH�SDYHPHQWµ�LV�WKH� 
PRVW�VWUDLJKW�IRUZDUG�ZD\�WR�EXLOG�UHODWLRQVKLSV�� 
\HW�+-606�%RDUG�0HPEHUV�DQG�VWDII�KDYH�OLPLWHG� 
WLPH�IRU�WKLV�DFWLYLW\���7KHUHIRUH��RWKHU�PHDQV�IRU� 
JHWWLQJ�IDFHV��QDPHV��DQG�SHUVRQDOLWLHV�RXW�WR�WKH� 
KRXVHKROGV�DQG�EXVLQHVVHV�VKRXOG�EH�VRXJKW�� 
)RU�H[DPSOH��OHDGHUVKLS�FRXOG�VHHN�H[SRVXUH�LQ� 
QHZVSDSHU�DUWLFOHV�DQG�WHOHYLVLRQ�DSSHDUDQFHV� 
DQG�WKURXJK�ELRJUDSKLHV�SRVWHG�RQ�WKH�ZHEVLWH�� 

+-606�ZHEVLWH 
&XUUHQWO\��+-606�KDV�WKH�ULJKWV�WR�WKH�,QWHUQHW� 
GRPDLQ�QDPH��ZZZ�K\GHMDFNVRQ�RUJ��EXW�WKH�ZHE� 

7KH�&XOWXUDO�'HYHORSPHQW�&RUSRUDWLRQ�HIIHFWLYHO\�XVHV�LWV�ZHEVLWH�WR� VLWH�KDV�QRW�EHHQ�IXOO\�GHYHORSHG��$�ZHOO�GHVLJQHG�
SXEOLFL]H�LWV�DFFRPSOLVKPHQWV 

ZHEVLWH�LV�DQ�LPSRUWDQW�VRXUFH�RI�LQIRUPDWLRQ�E\� 
ZKLFK�WR�OHYHUDJH�DQG�PRELOL]H�UHVRXUFHV�EHWZHHQ� 
WKH�RUJDQL]DWLRQ�DQG�WKH�SXEOLF��7KURXJK�D�ZHEVLWH� 
+-606�FDQ�KDYH�DQ�LQGLUHFW��\HW�FRQVWDQW�SXEOLF� 
RXWUHDFK�FDPSDLJQ��� 

7KH�ZHEVLWH�FDQ�KROG�D�WUHPHQGRXV�DPRXQW� 
LQIRUPDWLRQ�WKDW�FDQ�EH�XSGDWHG�LQ�UHDO�WLPH��$V� 
PRUH�DQG�PRUH�SHRSOH�LQYHVW�LQ�,QWHUQHW�DFFHVV�DW� 
ZRUN�DQG�DW�KRPH��KDYLQJ�D�ZHEVLWH�EHFRPHV�SDUW� 
RI�OHJLWLPL]LQJ�DQ�RUJDQL]DWLRQ��,Q�WKH�LQWHUHVW�RI� 
WLPH�DQG�PRQH\��WKH�PRVW�LPSRUWDQW�LQIRUPDWLRQ� 
IRU�WKH�ZHEVLWH�VKRXOG�EH�SURJUDPPHG�ILUVW��7KLV� 
LQIRUPDWLRQ�LQFOXGHV�+-606·V�PLVVLRQ�DQG�JRDOV�� 
ELRJUDSKLHV�RI�WKH�%RDUG�0HPEHUV�DQG�VWDII��FRP� 
PLWWHH�GHVFULSWLRQV�DQG�PHPEHUV��NH\�+-606� 
DFFRPSOLVKPHQWV��FXUUHQW�DFWLYLWLHV��IXWXUH�� 
SODQQHG�DFWLYLWLHV��YROXQWHHU�PHHWLQJ�LQIRUPDWLRQ�� 

$GDPV�0RUJDQ�0DLQ�6WUHHW·V�ZHESDJH�SURYLGHV�D�PRGHO�IRU�SURPRW� VSRQVRUVKLS�GRQDWLRQ�LQIRUPDWLRQ��DQG�D�GLUHF� 
LQJ�QHZV�DQG�HYHQWV 

WRU\�RI�DOO�EXVLQHVVHV��7KH�GLUHFWRU\�LV�HVSHFLDOO\� 
LPSRUWDQW�EHFDXVH�PDQ\�SHRSOH�XVH�WKH�,QWHUQHW�WR� 
ORRN�XS�EXVLQHVVHV�IRU�KRXUV��GLUHFWLRQV��DQG�VLP� 
SO\�WR�VHH�ZKDW�UHWDLO�RSWLRQV�DUH�LQ�D�JLYHQ�QHLJK� 

��� 

ERUKRRG��7R�IXOILOO�WKH�GLUHFWRU\·V�JRDO�RI�LQIRUPLQJ� 
DQG�DWWUDFWLQJ�SRWHQWLDO�VKRSSHUV��LW�VKRXOG�OLVW�DOO� 
EXVLQHVVHV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�SDUWLFLSDWH� 
LQ�+-606�DFWLYLWLHV��+RZHYHU��PHPEHU�EXVLQHVV� 
HV�FRXOG�EH�JLYHQ�VSHFLDO�DWWHQWLRQ�WKURXJK�FRORU�� 
JUDSKLFV�RU�K\SHUOLQNV��$V�PXFK�DV�SRVVLEOH��WKH� 
ZHEVLWH�VKRXOG�EH�SUHVHQWHG�LQ�ERWK�6SDQLVK�DQG� 
(QJOLVK�� 

([SDQG�/HDGHUVKLS��6WDII��&RPPLWWHH� 
0HPEHUV��DQG�2YHUDOO�0HPEHUVKLS� 

/HDGHUVKLS 
+-606�LV�IRUWXQDWH�WR�KDYH�QXPHURXV�VWURQJ� 
OHDGHUV�LQYROYHG�LQ�LWV�DFWLYLWLHV��+RZHYHU��PDQ\�RI� 
WKHVH�SHRSOH�DUH�VWUHWFKHG�GXH�WR�WKHLU�FRPPLW� 
PHQW�WR�PXOWLSOH�+-606�FRPPLWWHHV�DQG�RWKHU� 
RUJDQL]DWLRQV��+-606�FRXOG�XVH�RSSRUWXQLWLHV�OLNH� 
PHPEHUVKLS�GULYHV��VXUYH\V��DQG�WKH�PHQWRUVKLS� 
SURJUDP�WR�XQFRYHU�QHZ�OHDGHUV��,Q�SDUWLFXODU�� 
+-606�PLJKW�ORRN�IRU�DGGLWLRQDO�UHVLGHQWV��ZKR� 
GR�QRW�RZQ�EXVLQHVVHV�LQ�WKH�QHLJKERUKRRG��DQG� 
&LW\�VWDII��H�J���%RVWRQ�5HGHYHORSPHQW�$XWKRULW\�� 
WR�UHFUXLW�IRU�WKHLU�SHUVSHFWLYH�DQG�FRQQHFWLRQV�� 

6WDII� 
,Q�WKH�ORQJ�WHUP��+-606�PD\�EH�DEOH�WR�IXQG�WZR� 
RU�PRUH�IXOO�WLPH�SRVLWLRQV��,Q�WKH�PHDQWLPH��LW�LV� 
FULWLFDO�WR�PD[LPL]H�WKH�HIILFLHQF\�RI�WKH�VWDII�E\� 
VHSDUDWLQJ�WDVNV�RXW�WKDW�QHHG�WR�EH�GRQH�E\�WKHP�� 
DV�RSSRVHG�WR�WKRVH�WDVNV�WKDW�FRXOG�EH�FRP� 
SOHWHG�E\�YROXQWHHUV�RU�VWXGHQW�LQWHUQV�� 

+-606�VKRXOG�PDNH�DQ�HIIRUW�WR�UHFUXLW�RQH� 
VWXGHQW�LQWHUQ�\HDU�URXQG��,Q�DGGLWLRQ�WR�DGPLQ� 
LVWUDWLYH�WDVNV��H�J���PDLQWDLQLQJ�PDLOLQJ�OLVWV��� 
VWXGHQW�LQWHUQV�FRXOG�EH�VHOHFWHG�EDVHG�XSRQ�WKHLU� 

7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV




VNLOOV��)RU�H[DPSOH��D�FROOHJH�VWXGHQW��RU�SRVVLEO\� 
KLJK�VFKRRO�VWXGHQW��VWXG\LQJ�ZHE�GHVLJQ�FRXOG� 
SUHVHQW�DQ�H[FHOOHQW�RSSRUWXQLW\�IRU�EXLOGLQJ�WKH� 
+-606�ZHEVLWH��,QWHUQV�FDQ�RIWHQ�EH�´SDLGµ�YLD� 
FRXUVH�FUHGLW��WKURXJK�ZRUN�VWXG\�SURJUDPV��RU� 
VPDOO�VWLSHQGV�� 

&RPPLWWHH�0HPEHUV 
&XUUHQWO\�WKHUH�DUH�PXOWLSOH�SHRSOH�ZKR�VHUYH�RQ� 
PRUH�WKDQ�RQH�FRPPLWWHH��,QVWHDG�RI�RYHUH[WHQG� 
LQJ�FXUUHQW�FRPPLWWHH�PHPEHUV��+-606�VKRXOG� 
HQFRXUDJH�QHZ�YROXQWHHUV��&RPPLWWHHV�VKRXOG� 
VHW�FOHDU�ZRUN�SODQV�IRU�WKH�\HDU��DSSURYHG�E\�WKH� 
%RDUG�RI�'LUHFWRUV��ZLWK�WHQWDWLYH�PLOHVWRQH�GDWHV�� 

&RPPLWWHHV�VKRXOG�DOVR�PDNH�DQ�HIIRUW�WR�UHFRUG� 
WKHLU�DFFRPSOLVKPHQWV�DQG�GHILQH�UROHV��DV�ZHOO�DV� 
RIIHU�RSSRUWXQLWLHV�IRU�RWKHUV�WR�JHW�LQYROYHG�� 

&XUUHQWO\��RQH�RI�+-606·V�FRPPLWWHHV�LV�LQDFWLYH� 
�3URPRWLRQV��DQG�DQRWKHU�LV�ERUGHULQJ�RQ�LQDFWLYH� 
�'HVLJQ���%RWK�FRPPLWWHHV�VKRXOG�EH�UHYLYHG��7KH� 
UROH�RI�WKH�3URPRWLRQV�&RPPLWWHH�LV�SDUWLFXODUO\� 
LPSRUWDQW�YLV�j�YLV�WKLV�VHW�RI�JRDOV�DQG�UHFRP� 
PHQGDWLRQV��3URPRWLRQ�RI�+-606�DQG�+-6�LV� 
FULWLFDO�DQG�WKLV�FRPPLWWHH�VKRXOG�EH�UHDFWLYDWHG� 
LQ�RUGHU�WR�SOD\�D�SLYRWDO�UROH�� 

0HPEHUVKLS 
+-606�VKRXOG�SXUVXH�D�PHPEHUVKLS�SURJUDP� 
�VHH�IXQGLQJ�VHFWLRQ���,Q�RUGHU�WR�DQQRXQFH�DQG� 
VHFXUH�PHPEHUV��+-606�VKRXOG�SXUVXH�D�PHP� 
EHUVKLS�GULYH�GLUHFWHG�DW�LQFUHDVLQJ�SDUWLFLSDWLRQ� 
RI�EXVLQHVVHV��UHVLGHQWV�DQG�\RXWK��0HPEHUVKLS� 
ZKRXOG�KHOS�EXLOG�D�VHQVH�RI�DFFRXQWDELOLW\�DQG� 
PXWXDO�VXSSRUW�IRU�+-606�DQG�PHPEHU�EXVL� 
QHVVHV��$W�D�PLQLPXP��DOO�EXVLQHVVHV�LQ�WKH� 
GLVWULFW�VKRXOG�NQRZ�WKH�UROH�RI�+-606��DQHFGRWDO� 

HYLGHQFH�VXJJHVWV�DV�PDQ\�DV�����PD\�QRW� 
FXUUHQWO\�NQRZ�RI�RU�XQGHUVWDQG�+-606��/LNHZLVH�� 
DV�PDQ\�UHVLGHQWV�DQG�\RXWK�DV�SRVVLEOH�VKRXOG� 
EH�DZDUH�RI�+-606�DQG�WKH�UHVRXUFHV�LW�SURYLGHV�� 
(DFK�W\SH�DQG�OHYHO�RI�PHPEHUVKLS�VKRXOG�FRQYH\� 
GLUHFW��DV�ZHOO�DV�LQGLUHFW�EHQHILWV�WR�PHPEHUV�� 

7KHUH�DUH�D�QXPEHU�RI�FKDOOHQJHV�WR�ODXQFKLQJ� 
D�PHPEHUVKLS�GULYH�LQ�+-6�DW�WKLV�WLPH��LQFOXG� 
LQJ������+-606·V�UROH�DV�DQ�RUJDQL]DWLRQ�LV�QRW� 
FOHDU�WR�VRPH�EXVLQHVVHV�DQG�UHVLGHQWV������ 
+-606�VKDUHV�FRPPRQ�LQWHUHVWV�ZLWK�WKH�H[LVWLQJ� 
+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ������+-606� 
PD\�QRW�KDYH�DQ�DFFXUDWH�SLFWXUH�RI�ZKDW�SRWHQWLDO� 
PHPEHUV�ZRXOG�OLNH�WR�VHH�+-606�GRLQJ��RU�ZKDW� 
WKH\�ZRXOG�OLNH�WR�UHFHLYH�E\�EHLQJ�D�PHPEHU�RI� 
+-606�� 

7KHUH�FKDOOHQJHV�FDQ�EH�PHW�E\�WDNLQJ�RQ�WKUHH� 
VLPXOWDQHRXV�HIIRUWV�� 

� &UHDWLQJ�WUDQVSDUHQF\�WKURXJK�GHYHORSLQJ�D� 
ZHEVLWH��VHQGLQJ�QHZVOHWWHUV�DERXW�JRDOV��UROHV� 
DQG�DGYDQWDJHV�RI�+-606� 

� &ODULI\LQJ�ZKDW�DGGLWLRQDO�VXSSRUW�+-606� 
FRXOG�SURYLGH�WKDW�ZRXOG�PDNH�PHPEHUVKLS� 
ZRUWKZKLOH� 

� ,QFUHDVLQJ�YLVLELOLW\�E\�LPPHGLDWHO\�LPSOHPHQW� 
LQJ�D�EROG��EXW�DFKLHYDEOH�SURMHFW� 

)RU�H[DPSOH��+-606�PLJKW�SXUVXH�WKH�IORZHU� 
ER[HV�RU�D�FRQFHUW�VHULHV��DQG�WKHQ�FRXSOH�WKH� 
PHPEHUVKLS�GULYH�ZLWK�D�GRRU�WR�GRRU�VXUYH\��7KH� 
GLUHFWRU�RI�+-606�VKRXOG�FRQGXFW�WKH�GRRU�WR� 
GRRU�VXUYH\�VR�EXVLQHVVHV��UHVLGHQWV��DQG�\RXWK� 
FDQ�JHW�WR�NQRZ�KHU�IDFH��DQG�+-606��PRUH� 
SHUVRQDOO\��7KH�PHPEHUVKLS�GULYH�FRXOG�WKHQ� 
EH�IROORZHG�ZLWK�DQRWKHU�HYHQW�RU�SURJUDP��WKLV� 
WLPH�WDUJHWHG�DW�EHQHILWWLQJ�PHPEHUV��VXFK�DV�WKH� 
PHQWRUVKLS�SURJUDP�� 

&KDSWHU����,�&DSDFLW\�%XLOGLQJ
 ��� 
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��)81',1*�675$7(*,(6� 
,Q�RUGHU�WR�HQDFW�WKH�JRDOV�DQG�VWUDWHJLHV�SUH� 
VHQWHG�DERYH��+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHW� 
�+-606��PXVW�GHYHORS�D�QXPEHU�RI�UHYHQXH� 
VWUHDPV��7KHVH�VRXUFHV�RI�UHYHQXH�FDQ�EH�XVHG�IRU� 
JHQHUDO�+-606�DFWLYLWLHV��WKH�LPSOHPHQWDWLRQ�RI� 
FHUWDLQ�NH\�SURMHFWV��RU�VLPSO\�WR�H[SDQG�+-606·V� 
H[SRVXUH�LQ�WKH�QHLJKERUKRRG�� 

7KHUH�DUH�IRXU�PDLQ�HOHPHQWV�WR�H[SDQGLQJ�WKH� 
IXQGLQJ�RSSRUWXQLWLHV�IRU�+-606�� 

�� 0HPEHUVKLS�3URJUDP� 
�� 0HUFKDQGLVLQJ� 
�� 5HYHQXH�IURP�1HZ�'HYHORSPHQWV� 
�� 7DUJHWHG�3URJUDP�*UDQWV� 

0HPEHUVKLS� 
0HPEHUVKLS�LV�D�PHDQV�IRU�+-606�WR�IRUPDOL]H� 
LWV�UHODWLRQVKLS�ZLWK�EXVLQHVVHV��ZKLFK�PD\�PDNH� 
LW�HDVLHU�WR�FRRUGLQDWH�LQSXW�DQG�VXSSRUW��DV�ZHOO� 
DV�LPSOHPHQW�SURJUDPV��+DYLQJ�D�PHPEHUVKLS� 
SURJUDP�ZLOO�DOVR�KHOS�LQVWLWXWLRQDOL]H�+-606�LQ� 
WKH�QHLJKERUKRRG��DQG�HQVXUH�IXQGV�DUH�DYDLODEOH� 
WR�SURYLGH�VHUYLFHV�� 

0HPEHUVKLS�VKRXOG�EH�VWUXFWXUHG�WR�FRQIHU� 
QXPHURXV�EHQHILWV�WR�EXVLQHVVHV��UHVLGHQWV� 
DQG�\RXWK��7KH�EHQHILWV�RI�PHPEHUVKLS�DQG�WKH� 
PLVVLRQ�RI�+-606�VKRXOG�EH�FOHDUO\�SUHVHQWHG�� 
VR�LW�LV�DSSDUHQW�KRZ�PHPEHUVKLS�LQ�+-606�LV� 
GLIIHUHQW�IURP�PHPEHUVKLS�LQ�WKH�+\GH�-DFNVRQ� 
%XVLQHVV�$VVRFLDWLRQ�DQG�UHVLGHQW�JURXSV��� 
0HPEHUVKLS�FRXOG�EH�VKRZFDVHG�WKURXJK�SXEOLFO\� 
GLVSOD\HG�ZLQGRZ�GHFDOV�� 

%HQHILWV�RIIHUHG�WR�PHPEHU�EXVLQHVVHV�FRXOG� 
LQFOXGH�WHFKQLFDO�DVVLVWDQFH��QRW�RIIHUHG�E\�RWKHU� 
RUJDQL]DWLRQV��VXFK�DV�WKH�PHQWRUVKLS�SURJUDP�� 
DQG�QHWZRUNLQJ�RSSRUWXQLWLHV�ZLWK�UHVLGHQWV�� 
$QRWKHU�EHQHILW�FRXOG�EH�GLUHFW�LQYROYHPHQW�LQ� 

+-606�HIIRUWV�WR�KHOS�HQKDQFH�WKH�RYHUDOO�GLVWULFW� 
LPDJH�� 

+-6�UHVLGHQWV�DQG�\RXWK�FDQ�DOVR�GHPRQVWUDWH� 
WKHLU�FRPPLWPHQW�WR�WKH�GLVWULFW�E\�MRLQLQJ� 
+-606��5HVLGHQW�PHPEHUVKLS�FDQ�EURDGHQ�ERWK� 
YLVLRQ�DQG�VXSSRUW�IRU�WKH�GLVWULFW��$GGLWLRQ� 
DOO\��KDYLQJ�UHVLGHQW�DQG�EXVLQHVV�PHPEHUVKLSV� 
FUHDWHV�JUHDWHU�QHWZRUNLQJ�RSSRUWXQLWLHV�DQG� 
UHLQIRUFHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FRP� 
PHUFLDO�GLVWULFW�DQG�WKH�VXUURXQGLQJ�UHVLGHQWLDO� 
FRPPXQLWLHV�� 

<RXWK�PHPEHUVKLS�LV�D�FUXFLDO�SDUW�RI�WKH�PHP� 
EHUVKLS�SURJUDP��%HFDXVH�WKH�GLVWULFW�FRQWLQXHV� 
WR�FKDQJH�DQG�HYROYH��WKH\FDQ�SOD\�D�NH\�SDUW�LQ� 
FUHDWLQJ�DQ�LQVWLWXWLRQDO�PHPRU\��<RXWK�LQYROYH� 
PHQW�LQ�FRPPXQLW\�DFWLYLWLHV��VXFK�DV�IORZHUER[� 
FRQVWUXFWLRQ�RU�PXUDO�SDLQWLQJ��FDQ�DOVR�EULGJH�WKH� 
GLYLGH�EHWZHHQ�EXVLQHVVHV�DQG�UHVLGHQWV��� 

7R�SURPRWH�UHVLGHQWLDO�LQYROYHPHQW��D�+-606� 
UHVLGHQW�PHPEHUVKLS�FDUG�FRXOG�HQWLWOH�WKH�KROGHU� 
WR�GLVFRXQWV�DW�ORFDO�VWRUHV��UHGXFH�WKH�HQWUDQFH�� 
IHHV�IRU�+-606�HYHQWV�DQG�SURPRWLRQV��DQG�SUR� 
YLGH�DFFHVV�WR�VSHFLDO�QHLJKERUKRRG�DFWLYLWLHV�� 

2YHUDOO��PHPEHUVKLS�RIIHUV�WKH�HQWLUH�GLVWULFW� 
DFFHVV�WR�D�EURDGHU�FRQVWLWXHQF\�DQG�VXSSRUW�QHW� 
ZRUN��,W�DOVR�UHLQIRUFHV�WKH�V\PELRWLF�UHODWLRQVKLSV� 
EHWZHHQ�EXVLQHVVHV��UHVLGHQWV��DQG�\RXWK�� 

&XUUHQWO\�PDQ\�RWKHU�%RVWRQ�0DLQ�6WUHHW�GLVWULFWV� 
XWLOL]H�PHPEHUVKLS�SURJUDPV��0LVVLRQ�+LOO�0DLQ� 
6WUHHW�XVHV�D�JUDGXDWHG�IHH�V\VWHP�WKDW�FKDUJHV� 
����SHU�EXVLQHVV�ZLWK�ILYH�RU�IHZHU�HPSOR\HHV�� 
�����SHU�EXVLQHVVHV�ZLWK�VL[�WR�WHQ�HPSOR\HHV� 
DQG������SHU�EXVLQHVVHV�ZLWK�RYHU�WHQ�HPSOR\� 
HHV��7KH�6DLQW�0DUN·V�$UHD�0DLQ�6WUHHW�RSWHG�IRU� 
D�VLPSOLILHG�V\VWHP��FKDUJLQJ�����IRU�D�EXVLQHVV� 
PHPEHUVKLS�DQG����IRU�D�UHVLGHQW�PHPEHUVKLS�� 

<RXWK�PHPEHUV�FDQ�WDNH�SDUW�LQ�IORZHUER[�FRQVWUXFWLRQ�DYWLYLWLHV 

&DOHQGDUV�DUH�VLPSOH�DQG�HIIHFWLYH 
PHUFKDQGLVLQJ�WRROV 

0HPEHUVKLS�FDUGV�DQG 
GLVFRXQWV�DWWUDFW�UHVLGHQWV 

&KDSWHU����,�)XQGLQJ�6WUDWHJLHV
 ��� 



:KLOH�LW�LV�XVHIXO�WR�ORRN�WR�WKH�YDULRXV�RWKHU�0DLQ� 
6WUHHWV�GLVWULFWV�ZKHQ�FUDIWLQJ�D�PHPEHUVKLS� 
SURJUDP��LW�LV�LPSHUDWLYH�WR�GHYHORS�D�PHPEHUVKLS� 
VFKHPH�WKDW�VXLWV�+-6��7KH�IROORZLQJ�DUH�WKUHH� 
PHPEHUVKLS�SURJUDPV�WKDW�UHSUHVHQW�SRVVLEOH� 
VFKHPHV�WKDW�+-606�FRXOG�LPSOHPHQW�� 

0HPEHUVKLS�6FKHPH�� 
7KLV�SURJUDP�FRQVLVWV�RI�D�IODW�IHH�IRU�EXVLQHVVHV� 
�UHJDUGOHVV�RI�VL]H���UHVLGHQWV�DQG�\RXWK��� 

3RVVLEOH�3URJUDP� 

� )ODW�IHH�IRU�EXVLQHVVHV������� 
� )ODW�IHH�IRU�UHVLGHQWV������� 
� )ODW�IHH�IRU�\RXWK� ����� 

0HPEHUVKLS�6FKHPH�� 
7KH�VHFRQG�SURJUDP�UHWDLQV�WKH�IODW�IHH�IRU� 
UHVLGHQWV�DQG�\RXWK��EXW�XVHV�D�VOLGLQJ�IHH�VFDOH� 
IRU�EXVLQHVVHV��7KLV�VOLGLQJ�VFDOH�FDQ�EH�EDVHG� 
RQ�WKH�QXPEHU�RI�HPSOR\HHV�RU�RQ�WKH�EXVLQHVV·V� 
VTXDUH�IRRWDJH�� 

3RVVLEOH�SURJUDP�� 

� %XVLQHVVHV� 
� ��RU�OHVV�HPSOR\HHV������� 
� ��²����HPSOR\HHV������� 
� ���²����HPSOR\HHV������� 
� ���RU�PRUH�HPSOR\HHV�������� 

� 5HVLGHQWV������� 
� <RXWK������ 

0HPEHUVKLS�6FKHPH�� 
7KH�WKLUG�SURJUDP�LQYROYHV�SDUWQHULQJ�ZLWK�WKH� 
+\GH�-DFNVRQ�%XVLQHVV�$VVRFLDWLRQ��+-%$��ZKLFK� 
FXUUHQWO\�FKDUJHV�D�IHH�WR�LWV�PHPEHUV���+-606� 
FRXOG�DYRLG�LQVWLWXWLQJ�\HW�DQRWKHU�IHH�E\�ZRUNLQJ� 
ZLWK�WKH�+-%$�VR�WKDW�D�SRUWLRQ�RI�WKHLU�GXHV�ZRXOG� 

JR�WRZDUGV�+-606��7KLV��KRZHYHU��ZRXOG�OLNHO\� 
UHTXLUH�DQ�LQFUHDVH�LQ�WKH�+-%$�IHH�� 

0HUFKDQGLVH� 
&DSLWDOL]LQJ�RQ�WKH�QHZ�LPDJH�DQG�PDUNHWLQJ� 
HIIRUWV�SUHYLRXVO\�RXWOLQHG��+-606�VKRXOG�WDNH� 
DGYDQWDJH�RI�PHUFKDQGLVLQJ�WR�SURPRWH�WKHLU� 
LPDJH��0HUFKDQGLVH�IHDWXULQJ�WKH�+-606�QDPH� 
DQG�ORJR�ZLOO�KHOS�FUHDWH�UHYHQXH�ZKLOH�VHUYLQJ�WR� 
SURPRWH�WKH�+-606�RUJDQL]DWLRQ�DQG�WKH�RYHUDOO� 
GLVWULFW��7KHVH�LWHPV�FDQ�DOVR�KHOS�HQFRXUDJH� 
QHLJKERUKRRG�SULGH�DQG�LQFUHDVH�DZDUHQHVV�RI�WKH� 
QHLJKERUKRRG��7KH�PHUFKDQGLVLQJ�HIIRUWV�FDQ�DOVR� 
EH�XVHG�WR�SURPRWH�VSHFLILF�+-606�SURJUDPV�� 
VXFK�DV�SXVKFDUWV��E\�IHDWXULQJ�WKHP�RQ�WKH� 
PHUFKDQGLVH��7KHRUHWLFDOO\��WKH�UHYHQXH�IURP� 
WKHVH�SLHFHV�RI�PHUFKDQGLVH�FDQ�WKHQ�EH�GLUHFWHG� 
VSHFLILFDOO\�WR�DGYDQFLQJ�WKH�SXVKFDUW�SURJUDP�� 
IRU�H[DPSOH�� 

3RVVLEOH�H[DPSOHV�RI�PHUFKDQGLVH�DUH�� 

� %XPSHU�VWLFNHUV� 
� 7�VKLUWV� 
�� 1HLJKERUKRRG�&DOHQGDU� 
,Q�RUGHU�WR�IRVWHU�EXVLQHVV�EX\�LQ��D�QXPEHU�RI� 
WKHVH�LWHPV�FRXOG�EH�VROG�DW�GLVWULFW�EXVLQHVVHV� 
DQG�D�SRUWLRQ�RI�WKH�SURFHHGV�FRXOG�JR�WR�WKH� 
EXVLQHVVHV��%\�LQFOXGLQJ�EXVLQHVVHV�LQ�WKH� 
PHUFKDQGLVLQJ�HIIRUWV��+-606�ZLOO�KDYH�D�JUHDWHU� 
LPSDFW�RQ�WKH�GLVWULFW�DV�D�ZKROH�� 

1HZ�'HYHORSPHQW�3URMHFWV� 
+-6�LV�FXUUHQWO\�H[SHULHQFLQJ�D�QXPEHU�RI�NH\� 
GHYHORSPHQW�SURMHFWV��7KHVH�SURMHFWV�DUH�ODUJH�LQ� 
VFDOH�DQG�KDYH�WKH�DELOLW\�WR�WUDQVIRUP�WKH�GLVWULFW�� 
$V�D�UHVXOW�LW�LV�FUXFLDO�WKDW�+-606�GHYHORS� 

UHODWLRQVKLSV�ZLWK�WKH�QHZ�EXVLQHVVHV��,QVWLWX� 
WLRQDOL]LQJ�UHODWLRQVKLSV�ZLWK�GHYHORSHUV�KHOSV� 
FRQQHFW�+-606��DQG�LWV�FRQVWLWXHQF\��ZLWK�WKH� 
QHZ�GHYHORSPHQWV�DQG�WKHLU�IXWXUH�WHQDQWV��1HZ� 
GHYHORSPHQWV�FDQ�DOVR�RIIHU�D�IXQGLQJ�VRXUFH�WR� 
VXSSRUW�+-606·V�ZRUN�LQ�WKH�GLVWULFW�� 

7KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�JDLQ�IXQGLQJ�IURP� 
WKHVH�QHZ�GHYHORSPHQW�SURMHFWV��D�VHW�DVLGH�IHH� 
IURP�EXVLQHVVHV��DQ�XSIURQW�SD\PHQW�PDGH�E\�WKH� 
GHYHORSHU��RU�PDQGDWHG�EXVLQHVV�PHPEHUVKLS�LQ� 
+-606�� 

6HW�$VLGH�)HH 
7KH�GHYHORSHU�ZRXOG�UHTXLUH�HDFK�WHQDQW��YLD� 
WKH�OHDVH�DJUHHPHQW��WR�FRQWULEXWH�D�FHUWDLQ�IHH�� 
WR�EH�FROOHFWHG�ZLWK�FRPPRQ�DUHD�PDLQWHQDQFH� 
FKDUJHV��ZKLFK�LV�WKHQ�SDVVHG�RQ�WR�+-606��� 

8SIURQW�3D\PHQW 
7KH�GHYHORSHU�ZRXOG�FRQWULEXWH�D�FHUWDLQ�IODW� 
DPRXQW�RU�SHUFHQWDJH�RI�GHYHORSPHQW�FRVWV� 
GLUHFWO\�WR�+-606��+-606�KDV�WKH�DELOLW\�WR�XVH� 
WKHVH�IXQGV�DW�WKHLU�GLVFUHWLRQ�� 

0DQGDWHG�0HPEHUVKLS 
7KH�GHYHORSHU�ZRXOG�UHTXLUH�HDFK�WHQDQW��YLD�WKH� 
OHDVH�DJUHHPHQW��WR�EH�D�GXHV�SD\LQJ�PHPEHU� 
RI�+-606�IRU�WKH�OLIH�RI�WKH�OHDVH��%\�PDQGDW� 
LQJ�PHPEHUVKLS�WKLV�HQVXUHV�WKDW�+-606�ZLOO� 
KDYH�VRPH�UHYHQXH�IURP�WKH�QHZ�EXVLQHVVHV���,Q� 
DGGLWLRQ��LW�HQFRXUDJHV�WKH�QHZ�EXVLQHVVHV�WR� 
SDUWLFLSDWH�LQ�WKH�+-606�RUJDQL]DWLRQ�DQG�PD\� 
EHJLQ�WR�EXLOG�UHODWLRQVKLSV�EHWZHHQ�WKH�QHZ�DQG� 
H[LVWLQJ�EXVLQHVVHV�� 

%\�GHYHORSLQJ�FORVH�FRQWDFW�ZLWK�WKH�GHYHORSHUV� 
HDUO\�LQ�WKH�SURFHVV��+-606�FDQ�KHOS�IRUPDOL]H� 

��� 7ZR�6TXDUHV��2QH�3ODFH��$�6WUDWHJ\�3ODQ�IRU�+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV




UHODWLRQVKLSV�ZLWK�WKH�QHZ�EXVLQHVVHV��7KHVH� 
UHODWLRQVKLSV�FDQ�WKHQ�EH�OHYHUDJHG�WR�EULQJ�ERWK� 
QHZ�DQG�H[LVWLQJ�EXVLQHVVHV�WRJHWKHU�WR�EHQHILW� 
WKH�GLVWULFW�� 

63(&,),&�352-(&7�)81',1*� 
$�QXPEHU�RI�DFWLRQV�ZHUH�RXWOLQHG�HDUOLHU�LQ�WKLV� 
UHSRUW�ZKLFK�UHTXLUH�VSHFLILF�IXQGLQJ��7KHUH�DUH� 
QXPHURXV�JUDQWV�DQG�UHYHQXH�VRXUFHV�DYDLODEOH�IRU� 
VSHFLILF�SURMHFWV��H�J���VWUHHWVFDSH�EHDXWLILFDWLRQ��� 
3DUWLFXODU�UHYHQXH�VRXUFHV�IRU�WKHVH�LQGLYLGXDO� 
SURMHFWV�ZHUH�RXWOLQHG�LQ�WKH�UHFRPPHQGDWLRQ� 
FKDSWHUV�� 

&KDSWHU����,�)XQGLQJ�6WUDWHJLHV
 ��� 
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��1(;7�67(36�	�&21&/86,21� 
+\GH�-DFNVRQ�0DLQ�6WUHHW��+-606��FDQ�DQG� 
VKRXOG�ILJXUH�SURPLQHQWO\�LQ�VKDSLQJ�WKH�IXWXUH�RI� 
+\GH�-DFNVRQ�6TXDUH��+-6���'XH�WR�WKH�GLYHUVH� 
DQG�DFWLYLVW�QDWXUH�RI�WKH�QHLJKERUKRRG��+-606� 
FDQ�SOD\�D�XQLTXH�UROH�DV�IDFLOLWDWRU�DQG�SURPRWHU� 
RI�DQ�RYHUDOO�GLVWULFW�LGHQWLW\��7KH�3URMHFW�7HDP� 
FRQVWUXFWHG�LWV�VWUDWHJ\�IRU�D�PRUH�XQLILHG�+-6� 
ZLWK�WKLV�JRDO�LQ�PLQG��IRFXVHG�RQ�WKH�FRQFHSW�RI� 
´7ZR�6TXDUHV��2QH�3ODFH�µ� 

:KLOH�WKH�3URMHFW�7HDP�EHOLHYHV�HDFK�RI�WKH� 
LQFOXGHG�VWUDWHJLHV�LV�LPSRUWDQW��WKH�OLVW�LV�QRW� 
H[KDXVWLYH�RU�SRVVLEOH�WR�LPSOHPHQW�LQ�WKH�VKRUW� 
WHUP��$V�JXLGDQFH��SULRULWLHV�DUH�VXJJHVWHG�IRU� 
+-606�DV�QH[W�VWHSV�LQ�WKH�3ULRULW\�7LPH�5HTXLUH� 
PHQW�7DEOH�� 

*HQHUDOO\��WKH�3URMHFW�7HDP�UHFRPPHQGV�PRYLQJ� 
IRUZDUG�RQ�DV�PDQ\�KLJK�SULRULW\�VWUDWHJLHV�DV� 
SRVVLEOH��XVLQJ�WKH�WLPH�UHTXLUHPHQW�FKDUW�WR�VHW� 
PLOHVWRQH�GDWHV�IRU�HDFK��+-606�PLJKW�DOVR�FRQ� 
VLGHU�PDSSLQJ�D�WKUHH�\HDU�SODQ�WKDW�FRQVLGHUV�DOO� 
RI�WKH�VWUDWHJLHV�WKDW�WKH�RUJDQL]DWLRQ�LV�LQWHUHVWHG� 
LQ�FRPSOHWLQJ�LQ�WKDW�WLPH�� 

:LWK�+-606�IRFXVHG�RQ�D�FOHDU�YLVLRQ��+\GH�� 
-DFNVRQ�6TXDUH�FDQ�HPHUJH�IURP�D�QHLJKERUKRRG� 
ZLWK�WZR�VTXDUHV��PDQ\�FRQVWLWXHQFLHV��DQG�UH� 
GXQGDQW�RU�GLVVRQDQW�HIIRUWV�WR�D�XQLILHG�DSSURDFK� 
WKDW�SURYLGHV�IRU�WKH�LPPHGLDWH�FRPPXQLW\�ZKLOH� 
GUDZLQJ�LQ�RXWVLGH�YLVLWRUV��7KH�SULQFLSOHV��JRDOV�� 
DQG�VWUDWHJLHV�VHW�IRUWK�LQ�WKLV�UHSRUW�VHHN�WR�DF� 

´:H·YH�FRPH�D�ORQJ�ZD\��EXW� 
ZH�VWLOO�KDYH�D�ORQJ�ZD\�WR� 
JR�µ� 

� +-6�%XVLQHVV�2ZQHU 

7DEOH����3ULRULW\��7LPH�5HTXLUHPHQW�7DEOH 
6LJQLILFDQW�7LPH 0HGLXP�7LPH 0LQLPDO�7LPH� 

+LJK�3ULRULW\ +RVW�3XEOLF�(YHQWV� 

%XIIHU�3HGHVWULDQV� 

3UHSDUH�	�'LVWULEXWH�%XVLQHVV� 
5HFUXLWPHQW�3DFNDJH� 

0DUNHW�´:KLOH�\RX�ZDLWµ� 

/DXQFK�0HPEHUVKLS�3URJUDP� 

3URYLGH�$VVLVWDQFH�WR�1HJRWL� 
DWH�$OWHUQDWLYH�/HDVH�DQG� 
2ZQHUVKLS�6WUXFWXUHV� 

,PSURYH�:HEVLWH�3UHVHQFH� 

'HVLJQ�3URPRWLRQDO�0DWHULDOV� 

&UHDWH�D�0HQWRUVKLS�3URJUDP� 
IRU�([LVWLQJ�%XVLQHVVHV� 

&UHDWH�0HUFKDQGLVH� 

7DUJHW�3URJUDP�*UDQWV� 

3XEOLVK�3UHVV�5HOHDVHV� 

3LWFK�1HZV�6WRULHV� 

0HGLXP�3ULRULW\ 0DUNHW�LQ�3ULQW�DQG�5DGLR� 

([SORUH�2WKHU�&ULPH�3UHYHQWLRQ� 
3URJUDPV� 

,PSURYH�/DQGVFDSLQJ�DQG� 
6WUHHW�)XUQLWXUH� 

$GG�6LGHZDON�%XPS�2XWV�DQG� 
&URVVZDON�,PSURYHPHQWV� 

)DFLOLWDWH�WKH�)RXQGLQJ�RI�D� 
%XVLQHVV�&ULPH�:DWFK�LQ�+-6� 

5HQDPH�WKH�'LVWULFW� 

5HGHVLJQ�'LVWULFW�*DWHZD\V� 

5HGHVLJQ�'LVWULFW�3OD]DV� 

'HYHORS�1HZ�+-606�6LJQDJH� 

'HYHORS�5HYHQXH�6WUHDP�IURP� 
1HZ�'HYHORSPHQWV� 

&UHDWH�1HZ�%XLOGLQJ�'HVLJQ� 
&ULWHULD� 

,GHQWLI\�$GGLWLRQDO�3RWHQWLDO� 
%XVLQHVVHV� 

0DUNHW�WR�5HJLRQDO�/DWLQRV�DQG� 
<RXQJ�$GXOWV� 

&ROODERUDWH�ZLWK�'HYHORSHUV� 

0DUNHW�DV�D�'LVWULFW� 

/DXQFK�2SHUDWLRQ�&RORU� 

/RZ�3ULRULW\ &RRUGLQDWH�&XVWRPHU�&RP� 
PHQW�&DUGV� 

1HJRWLDWH�1HZ�/HDVHV�WR�,Q� 
FOXGH�0DQGDWRU\�0DLQ�6WUHHWV� 
0HPEHUVKLS� 

2UJDQL]H�1HLJKERUKRRG�6DOH� 
'D\V� 

6WLPXODWH�,QIRUPDO�0DUNHWV�DQG� 
$GYRFDWH�IRU�3XVKFDUWV� 

&UHDWH��)O\HU��.H\�7HFKQLFDO� 
$VVLVWDQFH�&RQWDFWV� 

'HYHORS�DQG�0DLQWDLQ�/HDVH� 
([SLUDWLRQ�7LPHOLQH�IRU�3RWHQ� 
WLDO�3URSHUWLHV� 

'LYHUVLI\�(WKQLF�3URGXFWV� 
7KHVH�VWUDWHJLHV�DUH�FRQVLGHUHG�RQ�JRLQJ��DIWHU�LQGLFDWHG�LQLWLDO�LPSOHPHQWDWLRQ�SHULRG� 

&KDSWHU����,�1H[W�6WHSV�	�&RQFOXVLRQ ��� 
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$&.12:/('*(0(176� 

7KH�3URMHFW�7HDP�H[WHQGV�D�ZDUP�WKDQN�\RX�WR� 
WKH�PDQ\�SHRSOH�ZKR�VXSSRUWHG�RXU�HQGHDYRU�� 
:H�HVSHFLDOO\�ZDQW�WR�DFNQRZOHGJH�WKH�IROORZ� 
LQJ�SHRSOH�ZKR�RIIHUHG�XV�JXLGDQFH��LQIRUPDWLRQ�� 
DQG�RU�IHHGEDFN�RYHU�WKH�ODVW�IRXU�PRQWKV�� 

+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV� 
$LOHHQ�'XJJDQ��'LUHFWRU� 

-DLPH�&DOLWWR��$VVLVWDQW�WR�WKH�'LUHFWRU� 

%RDUG�RI�'LUHFWRUV 
5DIDHO�%HQ]DQ� 

1HOVRQ�$UUR\R� 

+DUU\�6PLWK� 

(QHULR�´7RQ\µ�%DUURV� 

-RUJH�)ORUHV� 

6DUDK�/DPLWLH� 

)HUQDQGR�0HUFHGHV� 

1RDK�0DVODQ� 

$QG\�:D[PDQ� 

,QWHUYLHZHHV� 
'LDQH�(XVVH��)LJKW�WKH�7UDVK�0DQR�'XUD�FRQ�OD� 
%DVXUD� 

6WDYURV�)UDQW]LV��0	6�5HDOW\� 

-RUJH�)ORUHV��/D�3XSXVD� 

1REHO�*DUFLD��(O�2ULHQWDO�GH�&XED� 

'HERUDK�*RGGDUG��8UEDQ�(GJH� 

6HUJHDQW�5LFKDUG�+RXVWRQ��&RPPXQLW\�6HUYLFH� 
���2IILFHU��3ROLFH�'LVWULFW�(���� 

-HV~V�*HUHQD��+\GH�6TXDUH�7DVN�)RUFH� 

-XOLR�0RQWROLR��-(0�5HDOW\� 

$OLVRQ�0RUDQWD��%XVLQHVV�'HYHORSPHQW�3URJUDP� 
���&RRUGLQDWRU��-DPDLFD�3ODLQ�1HLJKERUKRRG� 
'HYHORSPHQW�&RUSRUDWLRQ� 

0DUJDUHW�1RFH��7UHH�RI�/LIH� 

'DPDULV�3LPHQWHO��8OWUD�%HDXW\�6KRS� 

-RVHSK�3RUFHOOL��-DPDLFD�3ODLQ�1HLJKERUV�IRU� 
1HLJKERUV� 

6WHYH�4XLQWDQD��+RXVH�RI�0RWKHU�1DWXUH� 

0LFKDHO�5HLVNLQG��1HLJKERUKRRG�&RXQFLORU� 

$OOLVRQ�5RJHUV��0D\RU·V�2IILFH�RI�1HLJKERUKRRG� 
6HUYLFHV� 

,QHV�6RWR��%RVWRQ�5HGHYHORSPHQW�$XWKRULW\� 

'DYLG�:RUUHOO��%URPOH\�+HDWK�0DQDJHPHQW� 

-XG\�:ULJKW��%RVWRQ�3ROLFH�1HLJKERUKRRG�&ULPH� 
���:DWFK� 

2WKHU�6XSSRUWHUV� 
2.0�$VVRFLDWHV� 

+\GH�3DUN�0DLQ�6WUHHWV� 

:DVKLQJWRQ�*DWHZD\�0DLQ�6WUHHWV� 

3URMHFW�$GYLVRUV� 
.DUO�6HLGPDQ��6HQLRU�/HFWXUHU�LQ�(FRQRPLF� 
'HYHORSPHQW��0,7� 

6XVDQ�6LOEHUEHUJ��/HFWXUHU�LQ�8UEDQ�'HVLJQ�DQG�� 
3ODQQLQJ��0,7� 

7KDQN�\RX�WR�WKH�PDQ\�FRPPXQLW\� 
PHPEHUV�ZKR�DOORZHG�XV�WR�FRPH� 
H[SORUH�DQG�HQMR\�+-6��,W�ZDV�WUXO\� 
D�SULYLOHJH�IRU�XV�WR�ZRUN�LQ�\RXU� 
QHLJKERUKRRG�� 

$FNQRZOHGJHPHQWV
 ��� 
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$OO�SKRWRV�DQG�GUDZLQJV�E\�WKH�3URMHFW�7HDP 
XQOHVV�RWKHUZLVH�LQGLFDWHG�KHUH� 

&KDSWHU����_�6QDSVKRW� 

3DJH�� 
%RWWRP��-DFNVRQ�6TXDUH�3DUWQHUV� 

&KDSWHU����_�&RPPXQLW\�$QDO\VLV� 

3DJH��� 
%RWWRP��KWWS���ZZZ�K\GHVTXDUH�RUJ� 

&KDSWHU����_�*RDO��&RQWLQXRXV� 
&RUULGRU� 

3DJH��� 
7RS��KWWS���ZZZ�UHYLYDOVDQWLTXHV�FRP� 

%RWWRP��KWWS���ZZZ�&',VODQGV�FRP� 

3DJH��� 
/HIW�FROXPQ�PLGGOH�ULJKW� 
KWWS���ZZZ�DUWWLOHVZHVW�FRP�� 

0LGGOH�FROXPQ�WRS��KWWS���ZZZ�FLV�QFWX�HGX�WZ� 

0LGGOH�FROXPQ�PLGGOH�ULJKW� 
KWWS���ZZZ�ZDUXL�FRP 

3DJH��� 
%RWWRP��ZZZ�NDPORRSVFLW\FHQWUHELD�FRP� 

&KDSWHU����_�*RDO��'HVWLQDWLRQ� 

3DJH��� 
%RWWRP��KWWS���ZZZ�GLVWULFWGHOVRO�FRP� 

3DJH��� 
7RS��KWWS���PXGG\ULYHU�W\SHSDG�FRP�� 

%RWWRP��KWWS���ZZZ�MSQGF�RUJ 

3DJH��� 
KWWS���ZZZ�FLW\RIERVWRQ�JRY�EUD� 

3DJH��� 
KWWS���ZZZ�VDQMRVHUHWDLO�FRP 

3DJH��� 
7RS�OHIW��KWWS���ZZZ�IKZD�GRW�JRY 

3DJH��� 
7RS�OHIW��KWWS���ZZZ�GHQYHUJRY�RUJ 

&KDSWHU����_�*RDO��&RPPXQLW\� 
%XLOGHU� 

3DJH��� 
-DFNVRQ�6TXDUH�3DUWQHUV 

3DJH��� 
%RWWRP��KWWS���ZZZ�EXVLQHVVOLQFERVWRQ�FRP� 

3DJH��� 
KWWS���ZZZ�LQVLGHED\DUHD�FRP�RDNODQGWULEXQH�� 

3DJH��� 
KWWS���ZZZ�GLVWULFWGHOVRO�FRP�ODSODFLWD�KWPO� 

3DJH��� 
KWWS���ZZZ�QQZL�RUJ�� 

&KDSWHU����_�&RPPXQLW\�%XLOGHU� 
3DJH��� 
7RS��KWWS���ZZZ�MSFHQWUHVRXWK�RUJ 

%RWWRP��KWWS���ZZZ�JDWHZD\PDLQVWUHHW�RUJ 

3DJH��� 
7RS��KWWS���ZZZ�FXOWXUDOGF�RUJ 

%RWWRP��KWWS���ZZZ�DPPDLQVWUHHW�RUJ 

&KDSWHU����_�)XQGLQJ�6WUDWHJLHV� 

3DJH��� 
7RS��KWWS���ZZZ�EXUNHVEDFN\DUG�FRP�DX 

0LGGOH��KWWS���ZZZ�PLVVLRQKLOOPDLQVWUHHWV�RUJ 

%RWWRP��KWWS���ZZZ�PLVVLRQKLOOPDLQVWUHHWV�RUJ 

6RXUFHV
 ��� 
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0DUNHW�$QDO\VLV�0HWKRGRORJ\� 

*HQHUDO 
7KH�PDUNHW�DQDO\VLV�LQFOXGHG�ERWK�H[WHQVLYH� 
UHYLHZ�RI�SUHYLRXV�VXUYH\V��ZKLFK�DUH�WUHDWHG�LQ� 
D�VHSDUDWH�DSSHQGL[�DQG�GH�QRYR�VDOHV�JDS�DQG� 
FHQVXV�DQDO\VLV�� %RWK�RI�WKHVH�QHZ�DQDO\VHV�ZHUH� 
GRQH�IROORZLQJ�JHQHUDOO\�DFFHSWHG�SURFHGXUHV��� 
7KH�PHWKRGRORJ\�IRU�WKH�PRUH�FRPSOH[�RI�WKH�WZR� 
LV�GRFXPHQWHG�EHORZ�� 

6DOHV�*DS�$QDO\VLV� 
7R�GHWHUPLQH�WKH�UHWDLO�FDSDFLW\�WKH�3URMHFW�7HDP� 
DVVXPHG�WKDW�WKH�DPRXQW�RI�VDOHV�GROODUV�IRU�HDFK� 
EXVLQHVV�LV�GHWHUPLQHG�E\�LWV�VTXDUH�IRRWDJH�� 
%HFDXVH�GDWD�RQ�HDFK�VWRUHV·�VDOHV�UHYHQXH�ZDV� 
QRW�DYDLODEOH�WKH�3URMHFW�7HDP�HVWLPDWHG�WKH�GDWD� 
XVLQJ�PHGLDQ�VDOHV�SHU�VTXDUH�IRRW�SURYLGHG�E\� 
WKH�8UEDQ�/DQG�,QVWLWXWH·V�'ROODUV�	�&HQWV�RI� 
6KRSSLQJ�&HQWHUV�������� 

7R�GHWHUPLQH�UHVLGHQW�VSHQGLQJ�FDSDFLW\�WKH�3URM� 
HFW�7HDP�DVVXPHG�WKDW�WKH�VSHQGLQJ�SDWWHUQ�RI�WKH� 
UHVLGHQWV�LQ�+-6�LV�WKH�VDPH�DV�WKDW�RI�WKH�UHVL� 
GHQWV�LQ�WKH�QRUWKHDVW�UHJLRQ�RI�WKH�8QLWHG�6WDWHV�� 
,Q�WKLV�DQDO\VLV��WKH�GDWD�IRU�QRUWKHDVWHUQ�FRQVXP� 
HUV�IURP�WKH�86�&RQVXPHU�([SHQGLWXUH�6XUYH\�ZDV� 
XVHG�LQ�RUGHU�WR�HVWLPDWH�WKH�FRQVXPHU�VSHQGLQJ� 
IRU�WKH�UHVLGHQWV�LQ�+-6��7RWDO�KRXVHKROG�LQFRPH� 
GDWD�IURP�WKH������86�&HQVXV�ZDV�XVHG�WR�KHOS� 
GHWHUPLQH�GHPDQG�DQG�WR�SURSHUO\�DFFRXQW�IRU� 
LQFRPH�GLIIHUHQFHV���,Q�SHUIRUPLQJ�WKLV�SURFHGXUH�� 
GHWHUPLQLQJ�WKH�WUDGH�DUHD�LV�FUXFLDO��7KH�3URMHFW� 
7HDP�FKRVH�WR�PRGHO�WKUHH�GLIIHUHQW�WUDGH�DUHDV��� 

���7UDGH�$UHD���� 
7KH�+\GH�-DFNVRQ�6TXDUH�QHLJKERUKRRG�LV� 
GHILQHG�DV�WKRVH�FHQVXV�EORFN�JURXSV�WKDW�KDYH� 
WKHLU�FHQWHUV�ZLWKLQ�D�TXDUWHU�PLOH�RI�WKH�+\GH�� 
-DFNVRQ�0DLQ�6WUHHWV�GLVWULFW�ERXQGDULHV�� 

���7UDGH�$UHD���� 
7KH�+-6�KDOI�PLOH�UDGLXV�LV�GHILQHG�DV�WKRVH� 
FHQVXV�EORFN�JURXSV�WKDW�KDYH�WKHLU�FHQWHUV� 
ZLWKLQ�D�KDOI�PLOH�RI�WKH�+\GH�-DFNVRQ�0DLQ� 
6WUHHWV�GLVWULFW�ERXQGDULHV�� 

���7UDGH�$UHD���� 
-DPDLFD�3ODLQ�LV�GHILQHG�DV�WKRVH�EORFN�JURXSV� 
WKDW�DUH�ZLWKLQ�WKH�-DPDLFD�3ODLQ�1HLJKERUKRRG� 
3ODQQLQJ�'LVWULFW�� 

%HFDXVH�WKH�&HQVXV�GDWD�RQ�WKH�KRXVHKROG�LQ� 
FRPH�LV�IRU�������WKH�3URMHFW�7HDP�QHHGHG�WR�DF� 
FRXQW�IRU�LQIODWLRQ�EHWZHHQ������DQG�������VLQFH� 
WKH�ODWHVW�GDWD�RQ�LQFRPH�WUHQGV�ZDV�IRU������� 
WKH�FXUUHQW�WRWDO�KRXVHKROG�LQFRPH�FRXOG�QRW�EH� 
FRXQWHG���%DVHG�RQ�WKH�WUHQGV�LQ�6XIIRON�&RXQW\� 
LQFRPH�HVWLPDWHV�IURP�WKH�%XUHDX�RI�(FRQRPLF� 
$QDO\VLV��LW�LV�HVWLPDWHG�WKDW�WKH�WRWDO�KRXVHKROG� 
LQFRPH�LQFUHDVHG�E\�����IURP������DQG������� 
7KHUHIRUH��WKH�WRWDO�KRXVHKROG�LQFRPH�IRU�HDFK�RI� 
WKH�WUDGH�DUHDV�LQ������LV�HVWLPDWHG�WR�EH�� 

���7UDGH�$UHD����������������� 

���7UDGH�$UHD����������������� 

���7UDGH�$UHD������������������ 

,Q�WKH�WKLUG�VWHS��WKHVH�QXPEHUV�ZHUH�DGMXVWHG�WR� 
HVWLPDWH�FRQVXPHU�VSHQGLQJ�IRU�GLIIHUHQW�VWRUH� 
W\SHV��%HFDXVH�VRPH�JRRGV�DUH�FRQVXPHG�LQ� 
GLIIHUHQW�W\SHV�RI�VWRUHV��WKH�VDOHV�GROODUV�IRU� 
HDFK�LWHP�ZHUH�FRQYHUWHG�LQWR�VDOHV�GROODUV�IRU� 
HDFK�VWRUH�W\SH��)RU�H[DPSOH��JURFHU\�VWRUHV� 
VHOO�QRW�RQO\�IRRGV�EXW�DOVR�RWKHU�LWHPV�VXFK�DV� 

GUXJV�DQG�KRXVHNHHSLQJ�VXSSOLHV��6LPLODUO\�� 
GUXJVWRUHV�VHOO�VRPH�IRRG�LWHPV�DQG�EHYHUDJHV� 
DV�ZHOO�DV�PHGLFDO�VXSSOLHV��7KH�3URMHFW�7HDP� 
DVVXPHG�FRPPRGLW\�VKDUH�RI�H[SHQGLWXUH�DFURVV� 
VWRUH�W\SHV�XVLQJ�WKH�GDWD�SURYLGHG�E\�1DWLRQDO� 
6WDWLVWLFDO�$JHQF\��&DQDGD��%DVHG�RQ�WKHVH� 
QDWLRQDO�VWDWLVWLFV��WKH�3URMHFW�7HDP�HVWLPDWHG� 
WKDW��IRU�LQVWDQFH��JURFHU\�VDOHV�LQFOXGH����� 
RI�WRWDO�VSHQGLQJ�RQ�IRRG�LWHPV������RI�WRWDO� 
H[SHQGLWXUHV�RQ�PHGLFDO�VXSSOLHV�DQG�����RQ� 
KRXVHNHHSLQJ�VXSSOLHV�� 

$SSHQGLFHV
 ��� 
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3K\VLFDO�$QDO\VLV�0HWKRGRORJ\� 

*HQHUDO�0HWKRGRORJ\ 
7KH�SK\VLFDO�FRQGLWLRQ�RI�WKH�+-606�GLVWULFW�ZDV� 
DVVHVVHG�SULPDULO\�E\�FRQGXFWLQJ�ERWK�DQ�RULJLQDO� 
EXLOGLQJ�DQG�SXEOLF�UHDOP�VXUYH\���7KHVH�VXUYH\V� 
ZHUH�DGPLQLVWHUHG�PLGGD\�RQ�6DWXUGD\��)HEUX� 
DU\�����������)ROORZ�XS�DQDO\VLV�ZDV�FRQGXFWHG� 
WKURXJKRXW�WKH�PRQWK�RI�0DUFK��������(DFK� 
VXUYH\�DGPLQLVWUDWRU�SDUWLFLSDWHG�LQ�D�EULHI�WUDLQLQJ� 
RQ�WKH�PHWKRGRORJ\�DQG�PHDQLQJ�RI�VXUYH\�TXHV� 
WLRQV��,Q�RUGHU�WR�PLQLPL]H�VXEMHFWLYH�MXGJPHQWV� 
E\�VXUYH\�DGPLQLVWUDWRUV��PRVW�TXHVWLRQV�UHTXLUHG� 
RQO\�\HV�QR�DQVZHUV�RU�VLPSOH�FRXQWV�� )RU�TXHV� 
WLRQV�WKDW�UHTXLUHG�D�VXEMHFWLYH�MXGJPHQW�RI�FRQGL� 
WLRQV��WKUHH�FDWHJRULHV�ZHUH�XVHG��JRRG��IDLU�DQG� 
SRRU��,Q�HDFK�FDVH��WKHVH�FDWHJRULFDO�UDWLQJV�ZHUH� 
JLYHQ�FRQFUHWH�GHILQLWLRQV���5HVXOWV�ZHUH�XVHG�WR� 
JHQHUDWH�GDWDEDVHV�DQG�PDSV�� 

%XLOGLQJ�6XUYH\�0HWKRGRORJ\ 
7KH�EXLOGLQJ�VDPSOH�ZDV�GHULYHG�IURP�WKH�&LW\� 
RI�%RVWRQ�$VVHVVRU·V������PDVWHU�PDS�RI�SDUFHO� 
DQG�ORW�OLQHV�� 7KH�VXUYH\�IRXQG�WKDW�WKH�GLVWULFW� 
KDV����EXLOGLQJV�DQG�IRXU�YDFDQW�ORWV�� %XLOGLQJV� 
DQG�ORW�FRQGLWLRQV�ZHUH�LQGHSHQGHQWO\�UDQNHG�RQ� 
D�VFDOH�RI�SRRU��IDLU�DQG�JRRG���7KH�SRRU�UDWLQJ� 
GHQRWHV�ORWV�RU�EXLOGLQJV�UHTXLULQJ�PDMRU�UHSDLU� 
RU�WRWDO�UHQRYDWLRQ���)RU�H[DPSOH��EXLOGLQJV�ZLWK� 
EURNHQ�ZLQGRZV�RU�DSSDUHQW�VWUXFWXUDO�GDPDJH� 
ZHUH�JLYHQ�D�SRRU�UDWLQJ��6SDFHV�FKDUDFWHUL]HG� 
DV�IDLU�DUH�WKRVH�WKDW�UHTXLUH�VRPH�PDLQWHQDQFH� 
DQG�LQFUHDVHG�XSNHHS��EXW�QRW�H[WHQVLYH�UHQRYD� 
WLRQV�� )RU�H[DPSOH��SHHOLQJ�SDLQW�FRQVWLWXWHV�D�IDLU� 
UDQNLQJ��*RRG�LQGLFDWHV�WKDW�WKH�SURSHUW\�LV�ZHOO� 
PDLQWDLQHG�DQG�GRHV�QRW�QHHG�DQ\�UHSDLUV��� 

$�PRUH�FKDOOHQJLQJ�PHWKRGRORJLFDO�LVVXH�ZDV� 
GHWHUPLQLQJ�WKH�FRQGLWLRQ�RI�PL[HG�UHWDLO�UHVLGHQ� 
WLDO�EXLOGLQJV�� 7KHVH�EXLOGLQJV�WDNH�WZR�IRUPV�� 
WUDGLWLRQDO�ILUVW�IORRU�UHWDLO�ZLWK�KLJKHU�IORRUV�GHGL� 
FDWHG�WR�UHVLGHQWLDO��RU�D�UHWDLO�DSSHQGDJH�DWWDFKHG� 
WR�WKH�IURQW�RI�D�UHVLGHQWLDO�EXLOGLQJ��� $W�WLPHV�WKH� 
FRQGLWLRQ�RI�HDFK�XVH�GLIIHUV�DQG�ZDV�QRWHG�LQ� 
WKH�VXUYH\�GHWDLOV�� 6LPLODUO\��UDWLQJ�WKH�FRQGLWLRQ� 
RI�D�EXLOGLQJ�ZLWK�PXOWLSOH�EXVLQHVV�WHQDQWV�ZDV� 
GLIILFXOW�JLYHQ�WKH�UHVXOWLQJ�YDULDWLRQ�LQ�VWRUHIURQW� 
PDLQWHQDQFH�DQG�FRQGLWLRQ��$OWKRXJK�D�IHZ�UHWDLO� 
WHQDQWV�XVXDOO\�VKDUH�VXFK�EXLOGLQJV��RQ�RFFD� 
VLRQ�EXLOGLQJV�KDYH�DV�PDQ\�DV����WHQDQWV��)RU� 
WKH�PRVW�SDUW��EXLOGLQJ�TXDOLW\�WHQGV�WR�EH�IDLUO\� 
XQLIRUP��HYHQ�LQ�EXLOGLQJV�ZLWK�PXOWLSOH�WHQDQWV�� 

%HVLGHV�DVVHVVLQJ�RYHUDOO�TXDOLW\��WKH�EXLOGLQJ� 
VXUYH\�DOVR�LGHQWLILHG�XVHV��WHQDQWV��WDUJHW�SRSXOD� 
WLRQ��VLJQDJH�DQG�VWRUHIURQW�FRQGLWLRQ���,Q�DGGLWLRQ�� 
LW�QRWHG�VSHFLILF�EXLOGLQJ�IHDWXUHV�WR�GHWHUPLQH� 
EXLOGLQJ�TXDOLW\��VXFK�DV�WKH�ORFDWLRQ�DQG�W\SH�RI� 
DLU�FRQGLWLRQHUV��VLGLQJ�PDWHULDOV��DQG�WKH�SUHV� 
HQFH�RI�JUDIILWL��7KH�VXUYH\�DOVR�FROOHFWHG�GDWD� 
WKDW�IDFLOLWDWHG�HFRQRPLF�DQDO\VLV��VXFK�DV�UHWDLO� 
VTXDUH�IRRWDJH�DQG�W\SH�RI�FRPPHUFLDO�SURGXFW��� 
$OO�WRJHWKHU��WKH�VXUYH\�KDG�RYHU����TXHVWLRQV�DQG� 
URRP�IRU�DGGLWLRQDO�REVHUYDWLRQV�� 

3XEOLF�5HDOP�6XUYH\�0HWKRGRORJ\� 
7KH�SXEOLF�UHDOP�VXUYH\�GLYLGHG�WKH�GLVWULFW�LQWR� 
VHYHUDO�VHJPHQWV�LQ�RUGHU�WR�GLVWLOO�ILQH�JUDLQHG� 
SDWWHUQV�� ,W�HYDOXDWHG�WKH�RYHUDOO�FRQGLWLRQ�RI�HDFK� 
RI�WKHVH�VHJPHQWV��DV�ZHOO�DV�� 

���6WUHHW�DQG�VLGHZDON�FRQGLWLRQ��ZLWK�D�SDUWLFXODU� 
FRQFHUQ�IRU�JHQHUDO�FOHDQOLQHVV��VWUHHW�IXUQLWXUH� 
DQG�YLVLEOH�JUHHQHU\� 

���7UDQVSRUWDWLRQ�IDFLOLWLHV�DQG�FRQGLWLRQV�� 

LQFOXGLQJ�WKH�DYDLODELOLW\�RI�SDUNLQJ�DQG�SXEOLF� 
WUDQVSRUWDWLRQ� 

���7KH�RYHUDOO�SHGHVWULDQ�H[SHULHQFH��ZLWK�D� 
FRQFHQWUDWLRQ�RQ�DFFHVVLELOLW\��XQLIRUPLW\��DQG� 
JHQHUDO�VDIHW\� 

$SSHQGLFHV
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6XPPDU\�RI�3UH�H[LVWLQJ�'DWD�� 
'RFXPHQWV� 

&XVWRPHU�6XUYH\������ 
+\GH�-DFNVRQ�6TXDUH�&XVWRPHU�6XUYH\�5HVXOWV�E\� 
2.0�$VVRFLDWHV��,QF� 

7KH�&XVWRPHU�6XUYH\�SURYLGHV�D�GHWDLOHG�GHPR� 
JUDSKLF�DQDO\VLV�RI�WKH�GLVWULFW·V�FXVWRPHU�EDVH� 
WKDW�ZDV�FRPSDUHG�WR�WKH�JHQHUDO�GHPRJUDSKLFV� 
RI�WKH�QHLJKERUKRRG�DQG�UHJLRQ���7KLV�KHOSHG�WKH� 
3URMHFW�7HDP�LGHQWLI\�WKH�SRSXODWLRQV�WKDW�DUH�QRW� 
FXUUHQWO\�FDSWXUHG�E\�WKH�+-6�EXVLQHVVHV���7KH� 
VXUYH\�DOVR�SURYLGHV�VXEVWDQWLDO�LQIRUPDWLRQ�DERXW� 
WKH�FXVWRPHUV·�VKRSSLQJ�KDELWV�DQG�SUHIHUHQFHV�� 
ZKLFK�LQIRUP�WKLV�SODQ·V�UHFRPPHQGDWLRQV��� 

5HVWDXUDQW�6XUYH\������ 
+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHW�5HVWDXUDQW� 
6XUYH\�E\�2.0�$VVRFLDWHV��,QF� 

7KH�5HVWDXUDQW�6XUYH\�SURYLGHV�DGGLWLRQDO�GHPR� 
JUDSKLF�GHWDLO�DV�ZHOO�DV�KDELWV�DQG�SUHIHUHQFHV�RI� 
WKH�UHVWDXUDQWV·�FXVWRPHUV�WKDW�LQIRUP�WKH�UHFRP� 
PHQGDWLRQV�IRU�WKH�GLVWULFW�SURPRWLRQ�DQG�HYROYLQJ� 
EXVLQHVV�PL[��7KLV�KHOSHG�WKH�3URMHFW�7HDP� 
LGHQWLI\�FOXVWHUV�RI�XVHV�DQG�SRVVLEOH�PDUNHWLQJ� 
RSSRUWXQLWLHV�� 

&RPPHUFLDO�0L[�$QDO\VLV������ 
+\GH�-DFNVRQ�6TXDUH�%XVLQHVV�'LVWULFW�3URILOH�DQG� 
$QDO\VLV�RI�&RPPHUFLDO�0L[�E\�2.0�$VVRFLDWHV�� 
,QF�� 

7KH�&RPPHUFLDO�0L[�$QDO\VLV�SURYLGHV�D� 
FRPSUHKHQVLYH�EXVLQHVV�LQYHQWRU\�RI�WKH�GLVWULFW� 
FRPSRVLWLRQ��DQQXDO�VDOHV��DGYHUWLVLQJ��DQG�RWKHU� 
FKDUDFWHULVWLFV�RI�WKH�GLVWULFW·V�EXVLQHVVHV��7KHVH� 

GRFXPHQWV�FRPSOHPHQWHG�WKH�3URMHFW�7HDP·V� 
FRQFOXVLRQV�WR�WKH�VDOHV�JDS�DQDO\VLV�E\�SURYLG� 
LQJ�VXSSRUWLQJ�HYLGHQFH�WR�WKH�ORFDO�JDSV�LQ�WKH� 
PDUNHW�� 

%XVLQHVV�6XUYH\������ 
+\GH�-DFNVRQ�6TXDUH�0DLQ�6WUHHWV�%XVLQHVV� 
6XUYH\�5HVXOWV�E\�2.0�$VVRFLDWHV��,QF�� 

7KH�%XVLQHVV�6XUYH\�DQDO\]HG�H[LVWLQJ�EXVLQHVVHV� 
LQ�������2QO\�����RI�EXVLQHVVHV�UHVSRQGHG�WR� 
WKH�VXUYH\��7R�DXJPHQW�WKH�GDWD��WKH�3URMHFW�7HDP� 
FRQGXFWHG�D�EXLOGLQJ�VXUYH\�WKDW�LQIRUPV�ERWK�RXU� 
HFRQRPLF�DQG�SK\VLFDO�DQDO\VLV�RI�WKH�GLVWULFW�� 

$SSHQGLFHV
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(VWDEOLVKPHQWV�LQ�+-6�0DLQ�6WUHHWV�'LVWULFW������


5HVWDXUDQWV�%DUV������ 

$OH[·V�&KLPLV� 

%HOOD�/XQD� 

%UHQGDQ�%HKDQ�%DU� 

&DQFLRQ�GH�OD�3XSXVD�*XDQDFD� 

&DSWDLQ�1HPR·V�6XEV�	�3L]]D� 

&KDSS\·V�3L]]HULD� 

&U\VWDO�&DIp� 

'XQNLQ�'RQXWV� 

(O�2ULHQWDO�GH�&XED� 

)RRG�:DOO� 

-XQH�%XJ�&DIp� 

/DWLQR�5HVWDXUDQW� 

0LDPL�5HVWDXUDQW� 

0LON\�:D\� 

3L]]D�$]]LS� 

3L]]D�2JJL�3ULQFH�6W�&DWHUHU� 

5L]]R·V�3L]]D�6KRS� 

6RUHOOD·V� 

7DFRV�(O�&KDUUR� 

<HO\·V�&RIIHH�6KRS� 

<RXQJ�.RQJ·V�&KLQHVH�5HVWDXUDQW� 

=RQV� 

3HUVRQDO�&DUH������ 

$OH[DQGUD�%HDXW\�6HUYLFH� 

$QJHOD�%HDXW\�6DORQ� 

$QJHOD·V�8QLVH[�+DLU�6DORQ� 

%DUEHU� 

%HDXW\�6XSSO\� 

&KULV�	�0RUHQR·V�%DUEHU�6KRS� 

&LW\�%HDXW\�(TXLS� 

)DW�5DP·V�3XPSNLQ�7DWWRR� 

)HUQDQGH]�%DUEHU�6KRS� 

-XOLH·V�1DLOV� 

/LO\·V�1DLOV� 

8OWUD�%HDXW\�6KRS� 

$SSDUHO�$FFHVVRULHV������ 

&HQWUH�%RXWLTXH� 

'HO�9DOOH·V�&KLOGUHQ·V�*LIW�6KRS� 

([SUHVVLRQV� 

-HZHOU\�	�:DWFK� 

/D�&DVD�GH�ORV�UHJDORV� 

/D�*UDQ�9LD� 

3D\OHVV�6KRHV� 

6RQLD�%ULGDO� 

7HOOR·V�&ORWKLQJ� 

9DVDOOR·V�0HQ·V�:RPHQ·V�&ORWKLQJ� 

*URFHULHV������ 

��(OHYHQ� 

&HQWUH�/LTXHXU� 

(VWUHOOD�%DNHU\� 

(YHO\Q·V�0DUNHW� 

)UHGG\·V�0DUNHW�%RGHJD� 

*HQWLOH]D·V�0DUNHW� 

+L�/R� 

0HDWODQG� 

0R]DUW�0DUNHW� 

3LPHQWHO�0DUNHW� 

6WRS�	�6KRS� 

7URSLFDO�0DUNHW� 

2WKHU�UHWDLO�EXVLQHVVHV����� 

���FHQW�6WRS� 

%RVWRQ�(OHFWURQLFV� 

&DVWLOOR� 

&HOOXODU�	�3DJLQJ�RI�%RVWRQ� 

-DPDLFD�3ODLQ�$XWR�6HUYLFH� 

0U��9�$XWR� 

(QWHUWDLQPHQW����� 

)UDQNOLQ�&'V�6WXGLR� 

-3�5HFRUGV�	�(OHFWURQLFV� 

9LGHR�8QGHUJURXQG� 

)LQDQFH��,QVXUDQFH��5HDO�(VWDWH��/HJDO�� 
$FFRXQWLQJ������ 

%DQN�RI�$PHULFD� 

%DWLVWD�DQG�$VVRFLDWHV�$ERJDGR�\�1RWDULR� 

%RVWRQ�%DQN�/RDQ�&HQWHU� 

%RVWRQ�3ULYDWH�%DQN� 

)HGHUDWHG�,QWHUQDWLRQDO� 

*DXJKJLQ�/RZH�DQG�+DWDGR� 

,QWUXVW�0RUWJDJH�6HUYLFHV� 

-HP�5HDO�(VWDWH� 

/D�1DFLRQDO� 

3D\UROO�&KHFN�&DVKLQJ� 

4XLVTXH\DQD� 

5REHUW�5��$��,56�7KRPDV�-��$��$WWRUQH\� 

7RQ\�(QYLR�'H�9DORUHV� 

:HVWHUQ�8QLRQ� 

+HDOWK�&DUH����� 

%DUURQ�&KLURSUDFWHU� 

%HKDYRULDO�+HDOWKFDUH�&OLQLF� 

%RVWRQ�5HJLRQDO�3K\VLFDO�7KHUDS\� 

&OHDQ�%ULWH�/DXQGURPDW� 

'D\�6WUHHW�3K\VLFDO�WKHUDS\� 

0DUWKD�(OOLRW�+HDOWK�&HQWHU� 

7KH�+RXVH�RI�0RWKHU�1DWXUH� 

&RPPXQLW\��*RY���132��,QVWLWXWLRQ������ 

%DSWLVW�&KXUFK� 

%OHVVHG�6DFUDPHQW�&KXUFK� 

%OHVVHG�6DFUDPHQW�VFKRRO� 

%RVWRQ�3XEOLF�/LEUDU\� 

&RPSDVV�HGX�RXWUHDFK� 

)HOORZVKLS�&KXUFK�RI�*RG� 

+\GH�6TXDUH�7DVN�)RUFH� 

,JOHVLD�GH�'LRV�3HQWHFRVWDO� 

1HZ�&DVWOH�&RPPXQLW\� 

3DUWLGR�/LEHUDFLRQ�'RPLQLFD� 

5LYHU�RI�/LIH�&KXUFK� 

9ROXQWHHUV�RI�$PHULFD� 

2WKHU�6HUYLFHV����� 

$WODQWLF�7UDYHO� 

&HQWUH�7DLORU� 

)HUQDQGH]�7UDYHO�$JHQF\� 

-3�&RLQ�2S�/DXQGURPDW� 

0DUWKD�(OOLRW�+HDOWK�&HQWHU� 

6XSHU���+RXU�&OHDQHUV� 

+RPH�)XUQLVKLQJV����� 

$�&��)LQH� 

&LW\�0DUW� 

5HQW�$�&HQWHU� 

6RXUFH��%XLOGLQJ�6XUYH\��)HEUXDU\���������� 

$SSHQGLFHV ��� 
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/LVW�RI�$GYHUWLVLQJ�2SSRUWXQLWLHV� 

%RVWRQ�%X]]= 
ZZZ�ERVWRQEX]]]�FRP� 

%RVWRQ·V�:HHNO\�'LJ 
ZZZ�ZHHNO\GLJ�FRP� 

(O�3ODQHWD 
ZZZ�HOSODQHWD�FRP� 

,PSURSHU�%RVWRQLDQ 
ZZZ�LPSURSHU�FRP� 

/DWLQ%RVWRQ�FRP 
ZZZ�ODWLQERVWRQ�FRP� 

6LJOR0HGLD���� 
ZZZ�VLJOR���FRP� 

$SSHQGLFHV ���� 
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+-606�%\�ODZV� 
7KH�%\�ODZV�RI�+-606��ODVW�DPHQGHG�-XQH����� 
������RXWOLQHV�VHYHQ�SXUSRVHV�RI�0DLQ�6WUHHW� 
3URJUDP��7KHVH�SXUSRVHV�DUH�� 

���7R�SURPRWH�WKH�KLVWRULF�SUHVHUYDWLRQ��SURWHFWLRQ� 
DQG�XVH�RI�WKH�+\GH�-DFNVRQ�6TXDUH�FRPPX� 
QLW\·V�WUDGLWLRQDO�FRPPHUFLDO�DUHD��LQFOXGLQJ� 
WKDW�DUHD·V�FRPPHUFLDO��FLYLF��DQG�UHOLJLRXV� 
HQWHUSULVHV�DQG�UHVLGHQFHV�� 

���7R�WDNH�UHPHGLDO�DFWLRQV�WR�HOLPLQDWH�WKH�SK\VL� 
FDO��HFRQRPLF�DQG�VRFLDO�GHWHULRUDWLRQ�RI�WKH� 
+\GH�-DFNVRQ�6TXDUH�&RPPXQLW\·V�WUDGLWLRQDO� 
FRPPHUFLDO�DUHD�DQG�WKHUHE\�SURPRWH�WKDW� 
FRPPXQLW\·V�KLVWRULF�SUHVHUYDWLRQ��FRQWULEXWH� 
WR�LWV�EHWWHUPHQW�ZKLOH�OHVVHQLQJ�WKH�EXUGHQV�RI� 
WKH�FRPPXQLW\·V�IRUPDO�JRYHUQPHQW��LQFOXGLQJ� 
EXW�QRW�OLPLWHG�WR�WKH�&LW\�RI�%RVWRQ�JRYHUQ� 
PHQW�� 

���7R�GLVVHPLQDWH�LQIRUPDWLRQ�RI�DQG�SURPRWH� 
LQWHUHVW�LQ�WKH�SUHVHUYDWLRQ��KLVWRU\��FXOWXUH��DU� 
FKLWHFWXUH��DQG�SXEOLF�XVH�RI�WKH�+\GH�-DFNVRQ� 
6TXDUH�&RPPXQLW\·V�WUDGLWLRQDO�FRPPHUFLDO� 
DUHD�� 

���7R�KROG�PHHWLQJV��VHPLQDUV�DQG�RWKHU�DFWLYLWLHV� 
IRU�WKH�LQVWUXFWLRQ�RI�LQWHUHVWHG�SDUWLHV�DQG� 
WKH�SXEOLF�LQ�WKRVH�DFWLYLWLHV�VXFK�DV�EXLOGLQJ� 
UHKDELOLWDWLRQ��DQG�GHVLJQ��HFRQRPLF�UHVWUXF� 
WXULQJ�DQG�SODQQLQJ�PDQDJHPHQW�WKDW�IRVWHU� 
WKH�SUHVHUYDWLRQ�RI�WKH�+\GH�-DFNVRQ�6TXDUH� 
&RPPXQLW\·V�WUDGLWLRQDO�FRPPHUFLDO�DUHD��DQG� 
HQKDQFH�WKH�XQGHUVWDQGLQJ�DQG�DSSUHFLDWLRQ�RI� 
LWV�KLVWRU\��FXOWXUH��DQG�DUFKLWHFWXUH�� 

���7R�DLG��ZRUN�ZLWK�DQG�SDUWLFLSDWH�LQ�WKH�DF� 
WLYLWLHV�RI�RWKHU�RUJDQL]DWLRQV��LQGLYLGXDOV�DQG� 

SXEOLF�DQG�SULYDWH�HQWLWLHV�ORFDWHG�ZLWKLQ�DQG� 
RXWVLGH�WKH�+\GH��-DFNVRQ�6TXDUH�FRPPXQLW\� 
HQJDJHG�LQ�VLPLODU�SXUSRVHV�� 

���7R�VROLFLW�DQG�UHFHLYH�DQG�DGPLQLVWHU�IXQGV� 
IRU�HGXFDWLRQDO�SXUSRVHV��DQG�WR�WKDW�HQG�WR� 
WDNH�DQG�KROG�E\�EHTXHVW��GHYLVH��JLIW��JUDQW�� 
SXUFKDVH��OHDVH�RU�RWKHUZLVH��HLWKHU�DEVROXWHO\� 
RU�MRLQWO\�ZLWK�DQRWKHU�SHUVRQ�RU�FRUSRUDWLRQ�� 
DQ\�SURSHUW\��UHDO��SHUVRQDO��WDQJLEOH��RU�LQWDQ� 
JLEOH��RU�DQ\�XQGLYLGHG�LQWHUHVW�WKHUHLQ��ZLWKRXW� 
OLPLWDWLRQ�DV�WR�DPRXQW�RI�YDOXH�� 

���7R�VHOO��FRQYH\��RU�RWKHUZLVH�GLVSRVH�RI�DQ\� 
VXFK�SURSHUW\�DQG�WR�LQYHVW��UHLQYHVW��RU�GHDO� 
ZLWK�WKH�SULQFLSOH�RU�WKH�LQFRPH��WKHUHRI� 
LQ�VXFK�PDQQHU�DV��LQ�WKH�MXGJPHQW�RI�WKH� 
&RUSRUDWLRQ·V�GLUHFWRUV��ZLOO�EHVW�SURPRWH�WKH� 
SXUSRVHV�RI�WKH�&RUSRUDWLRQ��ZLWKRXW�OLPLWD� 
WLRQ��H[FHSW�VXFK�OLPLWDWLRQ��LI�DQ\��DV�PD\�EH� 
FRQWDLQHG�LQ�WKH�LQVWUXPHQW�XQGHU�ZKLFK�VXFK� 
SURSHUW\�LV�UHFHLYHG��WKH�E\�ODZV�RI�WKH�FRUSR� 
UDWLRQ��RU�DQ\�ODZV�DSSOLFDEOH�WKHUHWR�� 

$SSHQGLFHV
 ���� 



7:2�648$5(6��21(�3/$&(� 

�������7KH�3URMHFW�7HDP




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f300130d330b830cd30b9658766f8306e8868793a304a3088307353705237306b90693057305f00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /FRA <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice


