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�8QLYHUVLW\�RI�&RLPEUD���'HSDUWPHQW�RI�$UFKLWHFWXUH��PUFDOPHLUR#XF�SW��

��8QLYHUVLW\�RI�&RLPEUD���'HSDUWPHQW�RI�$UFKLWHFWXUH��DPVJ#XF�SW��

�

$EVWUDFW��7KH�WHUWLDULVDWLRQ�RI�VRFLHW\�DORQJ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\�DQG�WKH�FRUUHODWHG�
JURZWK� RI� FXOWXUH� DQG� OHLVXUH� LQGXVWULHV� FUHDWHG� DQ� XQSUHFHGHQWHG� SUHVVXUH� IRU� FKDQJH� RQ� KLVWRULF�
FHQWUHV�� FUHDWLQJ� SDUDGR[LFDO� UHODWLRQV� EHWZHHQ� WRXULVP�� KHULWDJH� SUHVHUYDWLRQ� DQG� XUEDQ�
GHYHORSPHQW��7KLV�PRGHO�RI�GHYHORSPHQW�SURYLGHG�D�PRUH�LQWHQVH�FURVV�FXOWXUDO�FRQIURQWDWLRQ��ZLWK�
WKH�FRUUHVSRQGLQJ�GLIIHUHQFHV�LQ�UHFRJQLWLRQ�RI�KHULWDJH�V��YDOXHV��7KLV�SDSHU�LQWHQGV�WR�GLVFXVV�WKH�
WUDQVIRUPDWLRQ�RI�KHULWDJH�IURP� 
VKDUHG�KHULWDJH
� LQWR� 
FRQVXPHU�JRRG
�FURVV�FKHFNLQJ� LWV�HIIHFWV�RQ�
PLGGOH�VL]HG� FLWLHV�3RUWXJXHVH��7KH�GHVHUWLILFDWLRQ�� DEDQGRQPHQW� DQG�GHJUDGDWLRQ�RI� WKH�ROG� DUHDV�
FUHDWHG� WKH� FKDOOHQJH� RI� WKHLU� UHSRSXODWLRQ� DQG� WKHLU� UHXVH�� ,Q� WXUQ�� WRXULVP�KDV� SURYLGHG� UHXVH� RI�
EXLOGLQJV�DQG�EXLOW�QHZ�VRFLDO�DQG�FXOWXUDO�G\QDPLFV��PDNLQJ� LW�QHFHVVDU\� WR�GLVFXVV�KRZ�FDQ�RQH�
SUHVHUYH� WKH� YDOXHV� DQG� PHDQLQJV� RI� KLVWRULF� FHQWUHV�� DQG� IRU� ZKRP�� 5HFHQWO\�� WKH� 3RUWXJXHVH�
JRYHUQPHQW� KDV� FUHDWHG� IXQGDPHQWDO� FKDQJHV� LQ� KRXVLQJ�� UHQWDO� DQG� UHKDELOLWDWLRQ� SROLFLHV�� ZLWK�
VSHFLILF�ILQDQFLDO�DQG�OHJDO�LQVWUXPHQWV��+RZHYHU��WKHLU�HIIHFWV�KDYH�QRW�SUHYHQWHG�WKH�HPHUJHQFH�RI�
ORFDO�FKDOOHQJHV� LQ�KRXVLQJ� ODZ�EHFDXVH�RI� WRXULVP��QRU�KDYH� WKH\�FRQWULEXWHG� WR� WKH�SURPRWLRQ�RI�
QHZ�VRFLDO�FRQVWUXFWLRQV�DVVRFLDWHG�ZLWK�KHULWDJH�V��XQGHUVWRRG�DV�VKDUHG�KHULWDJH�V���7KDW�LV��SXEOLF�
LQYHVWPHQW�KDV�QRW�EHHQ�DEOH�WR�HQKDQFH�WKH�KHULWDJH�RI�WKH�KLVWRULF�FHQWUHV�DV�JRRG�RI�SXEOLF�LQWHUHVW��
)RU� LWV� SDUW�� WKH� 
WRXULVWLILFDWLRQ
� VKRZV� LW� KDV� WKH� SRZHU� WR� FDWDO\VH� LWV� UHKDELOLWDWLRQ� EXW� LPSOLHV�
FKDQJHV�WKDW�ZH�LQWHQG�WR�GLVFXVV�IRFXVLQJ�WKH�SHUVSHFWLYH�RI�ZKR�YLVLWV�DQG�ZKR�OLYHV�DQG�DVVHVVLQJ�
WKH�ORVVHV�DQG�WKH�JDLQV�IRU�WKH�FRPPXQLWLHV���

.H\ZRUGV��VKDUHG�KHULWDJH��KHULWDJH�OHG�GHYHORSPHQW��XUEDQ�UHKDELOLWDWLRQ��WRXULVP�

,QWURGXFWLRQ�

7KH�QHZHVW�LQWHUQDWLRQDO�XUEDQ�SODQQLQJ�SROLFLHV�GHIHQG�D�FKDQJH�LQ�GHYHORSPHQW�IURP�WKH�XUEDQ�H[SDQVLRQ�
PRGHO�WR�D�GHQVLILFDWLRQ�PRGHO��HYRNLQJ�WKH�UHWXUQ�WR�WKH�FLW\���81��������7KH�SXUSRVH�LV�WR�UHGXFH�WKH�XUEDQ�
VSUDZO�DQG�FUHDWH�VXVWDLQDEOH��LQFOXVLYH�DQG�UHVLOLHQW�FLWLHV��ZKLFK�UHTXLUHV�D�VKLIW�RI�XUEDQ�SROLFLHV�WR�UHLQIRUFH�
XUEDQ�FRKHVLRQ�WKDW�QHHGV��LQ�LWV�SDUW��DQ�LQFUHDVH�XUEDQ�UHKDELOLWDWLRQ�������

+RZHYHU��WKH�DQFLHQW�XUEDQ�GLVWULFWV��HVSHFLDOO\�VLQFH�WKH�HLJKWLHV��ZHUH�DEDQGRQHG�E\�WKH�XUEDQLVDWLRQ�SROLFLHV�
IRFXVHG�RQ�XUEDQ�H[SDQVLRQ�DQG�JRW�GHFD\HG��7KLV�SURFHVV�LV�XQVXVWDLQDEOH�EXW�DOVR�UHSUHVHQWV�D�WKUHDW�IRU�RXU�
XQGHUVWDQGLQJ�RI�DQFLHQW�FRUHV�DV�FHQWUHV�RI�LGHQWLWLHV��VLQFH�ZLWK�WKH�ORVV�RI�WKHLU�LQKDELWDQWV��ZKLFK�KDYH�
VZLWFKHG�WKH�WUDGLWLRQDO�DUHDV�IRU�WKH�QHZ�PRGHUQ�QHLJKERXUKRRGV�EXLOW�RQ�WKH�SHULSKHULHV��ZLWK�ODUJHU�VWUHHWV�
DQG�PRUH�FRPIRUWDEOH�KRXVHV��ZH�DVVLVW�WR�D�ORVV�RI�VLJQLILFDQFH�DQG�LPSRUWDQFH�LQ�XUEDQ�LGHQWLW\���

%HVLGHV�WKH�QHZ�DJHQGDV�DGYRFDWLQJ�WKH�UHWXUQ�WR�WKH�FLW\�DQG�WKH�QHHG�WR�VKLIW�XUEDQ�GHYHORSPHQW�WR�D�
UHKDELOLWDWLRQ�PRGHO��LQ�3RUWXJDO��WKH������HFRQRPLF�FULVLV�FRQWULEXWHG�WR�IRVWHU�WKHVH�GHVLUHG�WHQGHQFLHV��7KH�
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PHGLD�DQG�WKH�JRYHUQPHQWV�GHIXQGHG�WKH�LGHD�WKDW�WKH�VROXWLRQ�WR�WKH�FULVLV�ZRXOG�EH�WKH�LQYHVWPHQWV�LQ�
EXLOGLQJV�UHKDELOLWDWLRQ�DQG�WRXULVP���'LiULR�,PRELOLiULR���������&RQVHTXHQWO\��D�QHZ�ZDYH�RI�LQWHUYHQWLRQV�LQ�
WKH�ROG�FRUHV�LV�WDNLQJ�SODFH��PDLQO\�WKH�UHKDELOLWDWLRQ�RI�EXLOGLQJV�IRU�KRXVLQJ�DQG�KRVWHOV��+RZHYHU��WKH\�DUH�
EHLQJ�PDGH�ZLWKRXW�DQ\�LQWHJUDWLRQ�LQWR�VWUDWHJLF�SODQQLQJ�IRU�WKH�GHYHORSPHQW�RI�FLWLHV��DV�DGYRFDWHG�E\�
WHFKQLFLDQV�DQG�UHVHDUFKHUV��0DQ\�RI�WKHP�DSSOLHG�TXHVWLRQDEOH�FULWHULD��DQG�GHVSLWH�UHJHQHUDWLQJ�VRPH�DQFLHQW�
DUHDV��WKH\�DUH�DOVR�FRQWULEXWLQJ�WR�WKHLU�GHVHUWLILFDWLRQ�E\�WKH�DEDQGRQPHQW�RI�WKH�IHZ�LQKDELWDQWV�WKDW�VWLOO�OLYH�
LQ�WKHVH�DUHDV��'XH�WR�WKH�SUHVVXUH�FDXVHG�E\�WRXULVP�RU�E\�QHZ�VRFLDO�FODVVHV��PRVWO\�IRUHLJQ�LQYHVWRUV��
LQKDELWDQWV�DUH�OHDYLQJ�DQG�RU�SURWHVWLQJ��7KLV�FKDQJH�RI�XVHU�IURP�LQKDELWDQWV�WR�WRXULVWV�FUHDWHV�QHZ�FKDOOHQJHV�
UHJDUGLQJ�WKH�DXWKHQWLFLW\�DQG�LQWHJULW\�RI�WKLV�KHULWDJH��

7KLV�SDSHU��IRFXVLQJ�RQ�WKH�FDVH�RI�&RLPEUD��D�PHGLXP�VL]H�FLW\��ZKRVH�XQLYHUVLW\�ZDV�LQVFULEHG�LQ�WKH�ZRUOG�
KHULWDJH�OLVW��LQ�������GLVFXVVHV�WKH�UHKDELOLWDWLRQ�SROLFLHV�EHLQJ�SXW�LQ�SODFH�LQ�3RUWXJDO�LQ�WKH�ODVW�\HDUV��WU\LQJ�
WR�XQGHUVWDQG�WKH�UHDO�LPSDFWV�RI�WKRVH�LQWHUYHQWLRQV�DQG�WKH�FRQWULEXWLRQ�RI�WRXULVP�WR�WKH�UHKDELOLWDWLRQ�DQG�
UHYLWDOLVDWLRQ�RI�WKH�ROG�XUEDQ�GLVWULFWV��0RUHRYHU��LW�FODLPV�WKDW�ORFDO�FXOWXUDO�KHULWDJH�OHG�GHYHORSPHQW�PD\�
LQWHJUDWH�WRXULVP�DV�DQ�DGGHG�YDOXH���

8UEDQ�GHYHORSPHQW�DQG�GHFD\�RI�WKH�DQFLHQW�FRUHV�

&LWLHV�LQ�3RUWXJDO��OLNH�LQ�WKH�UHVW�RI�(XURSH��KDYH�VXIIHUHG�DQ�XQSUHFHGHQWHG�H[SDQVLRQ�LQ�WKH�ODVW�ILYH�GHFDGHV��
'XH�WR�VRPH�SROLWLFDO�ZHDNQHVVHV�DQG�ZURQJ�RSWLRQV�RI�XUEDQ�SODQV��WRJHWKHU�ZLWK�WKH�HDVH�RI�DFFHVVLQJ�EDQN�
FUHGLW�WR�EXLOG�UHVLGHQWLDO�QHLJKERXUKRRGV�RQ�WKH�RXWVNLUWV��PDQ\�FLWLHV�GRXEOHG�WKHLU�SHULPHWHU��7KH�QHZ�XUEDQ�
DUHDV�VROYHG�VRPH�RI�WKH�KRXVLQJ�VKRUWDJHV�DQG�FUHDWHG�HDVLO\�DFFHVVLEOH�VHUYLFHV�DQG�HTXLSPHQW��EXW�DW�WKH�
VDPH�WLPH�FRQWULEXWHG�WR�WKH�JUDGXDO�DEDQGRQPHQW�RI�WKH�DQFLHQW�QHLJKERXUKRRGV���

7KH�VLPXOWDQHLW\�RI�WKH�GHYHORSPHQW�PRGHO�RI�WKH�ODVW�ILYH�GHFDGHV�IRFXVHG�RQ�JURZWK��WKH�H[FHVVLYH�UHVWULFWLRQV�
RI�EXLOGLQJ�LQWHUYHQWLRQV�GXH�WR�KHULWDJH�SROLF\��DQG�WKH�ODFN�RI�SULYDWH�LQYHVWPHQWV�WR�LPSURYH�WKH�OLYLQJ�
FRQGLWLRQV�RQ�ROG�XUEDQ�GLVWULFWV�OHG�WR�WKH�ZHDNHQLQJ�RI�LWV�SK\VLFDO�DQG�VRFLRHFRQRPLF�IUDPHZRUN���

,Q�DGGLWLRQ�WR�WKHVH�IDFWRUV��WKH�GLVSODFHPHQW�RI�WUDGH�DQG�VHUYLFHV�WR�PRUH�DFFHVVLEOH�DUHDV�RU�ODUJH�VKRSSLQJ�
FHQWUHV�EXLOW�RQ�WKH�RXWVNLUWV�KDV�DOVR�FRQWULEXWHG�WR�WKH�VDPH�HIIHFW��3URJUHVVLYHO\��WKH�ROG�GLVWULFWV��FHQWUHV�RI�
LGHQWLW\��ZHUH�DEDQGRQHG�DQG�RFFXSLHG�RQO\�E\�WKH�HOGHUO\�DQG�WKH�SRRU���

6RPH�XUEDQ�UHKDELOLWDWLRQ�SURJUDPV�ZHUH�FUHDWHG�WR�FRQWURO�WKH�UDLVLQJ�SUREOHPV�RI�WKH�ROG�GLVWULFWV��LQFOXGLQJ�
WKH�SURYLVLRQ�RI�ILQDQFLDO�LQFHQWLYHV�DQG�WKH�ILQDQFLQJ�RI�WKH�UHKDELOLWDWLRQ�RI�GHJUDGHG�KRXVLQJ��$ORQJVLGH�WKH�
LPSOHPHQWDWLRQ�RI�WKHVH�SURJUDPV��PRVW�RI�WKH�PXQLFLSDOLWLHV�PDGH�VRPH�LPSURYHPHQWV�WR�XUEDQ�LQIUDVWUXFWXUHV�
DQG�SXEOLF�VSDFHV��

+RZHYHU��DV�VKRZQ�E\�WKH�IUDJLOH�FRQGLWLRQ�RI�PRVW�KLVWRULFDO�FHQWUHV��WKHVH�SROLFLHV�KDG�YHU\�IHZ�UHVXOWV��
H[FHSW�IRU�UDUH�FDVHV�RI�VXFFHVV��VXFK�DV�*XLPDUmHV��DOWKRXJK�XVLQJ�GLIIHUHQW�PHWKRGRORJLHV��7KH�UHDVRQV�IRU�
WKLV�DUH�VHYHUDO��EXW�WKH\�DUH�UHODWHG�WR�DQ�XQGHUVWDQGLQJ�RI�XUEDQ�UHKDELOLWDWLRQ�DV�D�SROLF\�DVVRFLDWHG�ZLWK�
VDIHJXDUGLQJ�KLVWRULF�QXFOHL��ZLWK�D�SURWHFWLRQLVW�SXUSRVH�RQO\��7KLV�SXUSRVH�PDGH�VHQVH�LQ�UHVSRQVH�WR�WKH�XUEDQ�
WUDQVIRUPDWLRQV�RI�WKH���WK�FHQWXU\�EXW�DW�WKH�HQG�RI�WKH���WK�FHQWXU\�DQG�WRGD\��WKH�SUHVVXUHV�LQ�WKH�FLW\�KDYH�
FKDQJHG��7RGD\�WKH�FLW\�DQG�WKH�FRXQWU\�SRSXODWLRQ�LV�VKDUSO\�GHFUHDVLQJ��DQG�WKH�PRVW�FRQFHUQLQJ�SUREOHP�RI�
WKH�DQFLHQW�DUHDV�LV�WKH�DEDQGRQPHQW�DQG�WKH�GHVHUWLILFDWLRQ���

0RUHRYHU��WKH�LQWHUYHQWLRQV�FDUULHG�RXW�ZLWKLQ�WKHVH�UHKDELOLWDWLRQ�SURJUDPV�ZHUH�UHVWULFWHG�WR�EXLOGLQJ�
UHKDELOLWDWLRQ�DQG�UHTXDOLILFDWLRQ�RI�WKH�SXEOLF�VSDFHV��DOZD\V�OLPLWHG�WR�WKH�SUHVHUYDWLRQ�RI�LWV�LPDJH��
GLVUHJDUGLQJ�WKH�PRVW�VLJQLILFDQW�ZHDNQHVV��WKH�ODFN�RI�SHRSOH�DQG�WKH�QHHG�WR�DWWUDFW�SHRSOH��

7RGD\�WKH�FKDOOHQJH�LV�WR�DWWUDFW�SHRSOH�DQG�PDLQWDLQ�WKH�OLYHDELOLW\�RI�WKH�DQFLHQW�FRUHV��KRZHYHU��WKLV�FDQ�
EHFRPH�HYHQ�PRUH�GLIILFXOW�ZKHQ�ZH�FRQVLGHU�WKH�GHPRJUDSKLF�SURMHFWLRQV�IRU�3RUWXJDO��PDUNHG�E\�D�ORZ�ELUWK�
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UDWH�DQG�DQ�DJHLQJ�SRSXODWLRQ��$FFRUGLQJ�WR�WKH�1DWLRQDO�6WDWLVWLFDO�,QVWLWXWH��,1(��E\�������WKH�3RUWXJXHVH�
SRSXODWLRQ�ZLOO�KDYH�GHFUHDVHG�DURXQG����SHU�FHQW��,1(���������:LWK�WKLV�IUDPHZRUN��WKH�TXHVWLRQ�PLJKW�EH�
ZKR�ZLOO�XVH�WKLV�KHULWDJH"�0RUHRYHU�KRZ"�+RZ�ZLOO�LW�EH�DSSURSULDWHG"��

7KH�SUHYLRXV�PRGHOV�RI�XUEDQ�PDQDJHPHQW�SROLFLHV�SURYHG�WR�EH�LQHIIHFWLYH�LQ�DWWUDFWLQJ�SHRSOH�DQG�FRQWDLQLQJ�
GHVHUWLILFDWLRQ��OLNHZLVH�WKH�FRQVHTXHQW�GHJUDGDWLRQ�RI�WKH�SK\VLFDO�DQG�VRFLDO�HQYLURQPHQW���

7RXULVP��UHKDELOLWDWLRQ�DQG�XUEDQ�WUDQVIRUPDWLRQ�

7KH�:RUOG�7RXULVP�2UJDQL]DWLRQ��:72��GHILQHV�7RXULVP�DV��WKH�DFWLYLW\�RI�SHUVRQV�WUDYHOOLQJ�DQG�VWD\LQJ�LQ�
SODFHV�RXWVLGH�WKHLU�QDWXUDO�HQYLURQPHQW�IRU�>«@�QR�PRUH�WKDQ�RQH�FRQVHFXWLYH�\HDU�IRU�OHLVXUH��EXVLQHVV�DQG�
RWKHU�SXUSRVHV����:72��������$OWKRXJK�QRW�D�QHZ�DFWLYLW\��LW�KDV�GHYHORSHG�PRVWO\�DIWHU�WKH�6HFRQG�:RUOG�:DU�
ZLWK�WKH�VWDELOLVDWLRQ�RI�WKH�PLGGOH�FODVV�DQG�LQ�UHFHQW�\HDUV�LW�KDV�JURZQ�PRUH�VKDUSO\��PDLQO\�EHFDXVH�RI�WKH�
LQFUHDVH�RI�ORZ�FRVW�DLUOLQHV��ZKLFK�KDYH�PDGH�DLU�WUDYHO�DFFHVVLEOH�WR�D�KLJKHU�QXPEHU�RI�SHRSOH������

$V�IRU�FXOWXUDO�WRXULVP��,&2026�GHILQHV�³DOO�IRUPV�RI�WRXULVP�WKDW�DOORZV�YLVLWRUV�WR�JHW�DQ�H[SHULHQFH�RI�WKH�
FXOWXUDO�DVSHFWV�RI�WKH�SODFH�RI�GHVWLQDWLRQ��WKHLU�ZD\�RI�OLIH��JDVWURQRP\��WRSRJUDSK\��HQYLURQPHQW��FLWLHV�DQG�
WRZQV��DV�ZHOO�DV�WKHLU�VLWHV�KLVWRULFDO��FXOWXUDO�DQG�DUWLVWLF�SHUIRUPDQFHV�´��,&2026��������,Q�WKLV�VHQVH��
FXOWXUH�DQG�KHULWDJH�EHFRPH�D�IDFWRU�RI�GLIIHUHQWLDWLRQ��DWWUDFWLQJ�SHRSOH�DQG�LQYHVWPHQWV��DQG�WKURXJK�WRXULVP�
EHFRPHV�DQ�HFRQRPLF�FDWDO\VW��

7RGD\�FXOWXUDO�WRXULVP�KDV�FUXFLDO�LPSRUWDQFH�IRU�WKH�HFRQRPLF�GHYHORSPHQW�RI�VRPH�FRXQWULHV��QDPHO\�
3RUWXJDO��GLUHFWO\�SURPRWLQJ�VHFWRUV�VXFK�DV�KRWHOV��UHVWDXUDQWV�DQG�KDQGLFUDIWV��EXW�DOVR�IRU�WKH�SUHVHUYDWLRQ�DQG�
YDORULVDWLRQ�RI�FXOWXUDO�KHULWDJH�DV�D�GLVWLQJXLVKLQJ�IDFWRU�RI�HDFK�FLW\��

,Q�IDFW��LQ�UHFHQW�\HDUV��LQ�3RUWXJDO��WRXULVP�KDV�EHHQ�VHHQ�DV�DQ�RSSRUWXQLW\�IRU�GHYHORSPHQW�DQG�HQKDQFHG�
VRPH�FKDQJHV�LQ�XUEDQ�SROLFLHV��7KH�ILUVW�PHDVXUHV�ZHUH�ORFDO�DQG�PXQLFLSDO�LQLWLDWLYHV�DQG�OLPLWHG�WR�VHFWRULDO�
DFWLRQV��LPSURYLQJ�SXEOLF�VSDFH��UHKDELOLWDWLQJ�VRPH�PRQXPHQWV�DQG�FUHDWLQJ�D�VHW�RI�FXOWXUDO�HYHQWV�WR�DWWUDFW�
YLVLWRUV����

$W�WKH�VDPH�WLPH��WKH�JRYHUQPHQW�KDV�HQFRXUDJHG�SULYDWH�LQYHVWPHQW�LQ�UHKDELOLWDWLRQ�WKURXJK�WD[�LQFHQWLYHV�DQG�
E\�D�VHW�RI�SROLWLFDO�PHDVXUHV��PDLQO\�SXWWLQJ�LQWR�IRUFH�WKH�1HZ�8UEDQ�5HKDELOLWDWLRQ�/HJDO�5HJLPH���������
ZKLFK�KDV�VLPSOLILHG�WKH�UHKDELOLWDWLRQ�SURFHVV���DQG�VWUHDPOLQHG�WKH�1HZ�+RXVH�5HQW�/DZ��DQG�WKH�ILUVW�
/RGJLQJ�/DZ���$OVR��VRPH�RWKHU�LQLWLDWLYHV�VXFK�DV�WKH�VWUDWHJLF�SURPRWLRQ�RI�WRXULVP�ZLWK�PDUNHWLQJ�RSHUDWLRQV�
VWUHVVLQJ�WKH�FRXQWU\¶V�H[FHOOHQW�FRQGLWLRQV��ZLWK�ULFK�ODQGVFDSHV��JRRG�ZHDWKHU��EXW�PRVW�LPSRUWDQWO\�WKH�

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

��7KH�ILUVW�8UEDQ�5HKDELOLWDWLRQ�/DZ��5-58��ZDV�DSSURYHG�E\�'HFUHH�/DZ�����������RI�
2FWREHU� ���� DPHQGHG� E\� /DZ� ��������� RI�$XJXVW� ��� DQG� E\�'HFUHH�/DZ� ���������� RI�
6HSWHPEHU� ��� $OVR� QRWHZRUWK\� LV� WKH� SXEOLFDWLRQ� RI� 'HFUHH�/DZ� ��������� RI� $SULO� ���
ZKLFK� FUHDWHV� DQ� H[FHSWLRQDO� DQG� WHPSRUDU\� UHJLPH� DSSOLFDEOH� WR� WKH� UHKDELOLWDWLRQ� RI�
EXLOGLQJV� RU� IUDFWLRQV� EXLOW� IRU� DW� OHDVW� ��� \HDUV� RU� ORFDWHG� LQ� $UHDV� RI� 8UEDQ�
5HKDELOLWDWLRQ��

�� 7KH� 1HZ� +RXVH� 5HQW� /DZ� ZDV� DSSURYHG� E\� /DZ� QR�� �������� RI� )HEUXDU\� ��� DQG�
DPHQGHG�E\�/DZ�QR�����������RI�$XJXVW�����E\�/DZ�QR�����������RI�'HFHPEHU����DQG�
/DZ�QR����������RI�-XQH�����

�� 7KH� ILUVW� OHJDO� UHJLPH� JRYHUQLQJ� ORFDO� ORGJLQJ� ZDV� 'HFUHH�/DZ� QR�� ���������� 7KLV�
GHFUHH�ZDV�WKH�VXEMHFW�RI�WKH�ILUVW��VPDOO��DPHQGPHQW�LQ�$SULO�������ZLWK�'HFUHH�/DZ�QR��
���������
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FOLPDWH�RI�SHDFH�DQG�VHFXULW\��DQG�WKH�DIIRUGDEOH�FRVWV�RI�OLYLQJ�IRU�PRVW�(XURSHDQ�FRXQWULHV��)LQDOO\��DQG�WKH�
PRVW�FRQWHVWHG�PHDVXUHPHQW�ZDV�WKH�HQFRXUDJHPHQW�IRU�IRUHLJQ�LQYHVWPHQW��E\�WD[�UHGXFWLRQ�IRU�WKRVH�ZKR�
GHFLGHG�WR�OLYH�DQG�LQYHVW�LQ�WKH�FRXQWU\���7KLV�PHDVXUH�HQKDQFHG�D�ZDYH�RI�EXLOGLQJ�UHKDELOLWDWLRQ�ZRUNV�LQ�WKH�
DQFLHQW�FRUHV��'HVSLWH�WKH�DGYDQWDJHV�RI�WKH�LQYHVWPHQWV��WKLV�FRQWULEXWHG�WR�WKH�ULVH�RI�SURSHUW\�SULFHV�DQG�
HQFRXUDJHG�WKH�DEDQGRQPHQW�RI�WKH�ORFDO�SRSXODWLRQ�WKDW�FRXOG�QRW�DIIRUG�WR�OLYH�LQ�WKH�DQFLHQW�DUHDV���

7KLV�SROLF\�KDG�PRUH�VLJQLILFDQW�HIIHFWV�LQ�/LVERQ�DQG�3RUWR�WKH�PRVW�SURPLQHQW�DQG�PRUH�DFFHVVLEOH�3RUWXJXHVH�
&LWLHV��,Q�IDFW��LQ�WKHVH�FLWLHV��PRVW�RI�WKH�UHKDELOLWDWLRQ�LQWHUYHQWLRQV�ZHUH�IRFXVHG�RQ�WKH�FRQVWUXFWLRQ�RI�OX[XU\�
KRXVLQJ��PXFK�RI�LW�IRU�IRUHLJQHUV��%HWZHHQ������DQG�������WKH�QXPEHUV�RI�IRUHLJQHU�SHRSOH�OLYLQJ�LQ�/LVERQ�
LQFUHDVHG�IURP��������WR���������,1(�_6()�0$,��325'$7$���������0RUHRYHU��WKH�SULFHV�RI�KRXVLQJ�IRU�UHQW�
LQFUHDVHG�DQG�IRU�DFTXLVLWLRQ�LQFUHDVHG�XS�WR�������GHSHQGLQJ�RQ�WKH�DUHD�RI�WKH�FLW\��,GHDOLVWD���������7KH�
DEDQGRQHG�RI�WKHVH�GLVWULFWV�DQG�WKH�JHQWULILFDWLRQ�SURFHVV�LV�EHFRPLQJ�D�VHYHUH�VRFLDO�SUREOHP�LQ�WKH�WZR�PDMRU�
FLWLHV��2SRUWR�H�/LVERQ��$OVR�UDLVHV�WKH�LVVXH�RI�WKH�DXWKHQWLFLW\�RI�WKHVH�KHULWDJH�DUHDV�ZKHUH�WKH�SRSXODWLRQ�WKDW�
IRUPV�WKH�EDVLV�RI�LWV�LGHQWLW\�DQG�ORFDO�FXOWXUH�WHQGV�WR�GLVDSSHDU�RU�WR�EH�UHSODFHG�E\�WRXULVWV���

%HVLGHV��WKHVH�LQWHUYHQWLRQV�DUH�EDVHG�RQO\�RQ�WKH�HFRQRPLF�LPSDFWV�RI�WRXULVP�DQG�PDGH�IRU�WKH�WRXULVW�WR�VHH��
$OVR��WKH�IRFXV�LV�WR�SUHVHUYH�WKH�H[WHULRU�LPDJH�DQG�UHQHZLQJ�DOO�WKH�LQWHULRUV��LQ�VRPH�FDVHV�HYHQ�GLVUHJDUGLQJ�
WKH�XUEDQ�SDWWHUQ�E\�FRQQHFWLQJ�VHYHUDO�EXLOGLQJV�WR�LQFUHDVH�WKH�EXLOGLQJ�DUHD�DQG�FKDQJLQJ�WKH�W\SRORJ\�DQG�
WKH�VWUXFWXUH�RI�WKH�EXLOGLQJV��$OWKRXJK�FDOOHG�UHKDELOLWDWLRQ��WKHVH�QHZ�SURFHVVHV�KDYH�QRWKLQJ�WR�GR�ZLWK�WKH�
XUEDQ�UHKDELOLWDWLRQ�WKDW�H[SHUWV�KDYH�FRPH�WR�GHILQH�DQG�WR�DGYRFDWH��+RZHYHU��WKH\�DUH�WKH�UHVXOW�RI�SURFHVVHV�
RI�DGDSWDWLRQ�DQG�XUEDQ�WUDQVIRUPDWLRQ�WKDW�QHHG�IXUWKHU�UHIOHFWLRQ�DQG�SUREOHPDWL]DWLRQ��EHFDXVH�WKH\�DUH�PRUH�
WKDQ�GHVLJQ�RSWLRQV�DQG�GHPDQG�D�QHZ�UHVSRQVLEOH�XUEDQ�SROLF\��

7KH�ULVH�RI�WKH�KRXVLQJ�SULFHV�FDXVHG�VRFLDO�SURWHVWV��FRQWHVWLQJ�WKH�PXQLFLSDO�SROLFLHV�RU�WKH�ODFN�RI�WKHP��7KH\�
UHTXLUHG�³WKH�XUJHQW�DGRSWLRQ�RI�D�QDWLRQDO�DQG�PXQLFLSDO�KRXVLQJ�SROLF\�WKDW�IDYRXUV�DQG�VWLPXODWHV�OHDVLQJ��
SXEOLF�DQG�SULYDWH��ZLWK�ULJKWV�DQG�GXWLHV��VHFXULW\�DQG�VWDELOLW\����

&RLPEUD��$OWD�DQG�6RILD�:RUOG�+HULWDJH���

&RLPEUD�LV�DQ�H[FHOOHQW�H[DPSOH�RI�WKH�GLIILFXOW\�RI�PDLQWDLQLQJ�DQG�DWWUDFWLQJ�SRSXODWLRQ�WR�LWV�ROG�QXFOHXV��2Q�
WKH�RWKHU�KDQG��DIWHU�WKH�LQVFULSWLRQ�RI�LWV�8QLYHUVLW\�LQ�WKH�:RUOG�+HULWDJH�/LVW�LQ��������81(6&2�:+&��
�������WKH�FLW\�IDFHV�DQ�H[SRQHQWLDO�LQFUHDVH�LQ�WKH�QXPEHU�RI�WRXULVWV�DQG�KDYH�EHJXQ�D�QHZ�G\QDPLF�ZLWK�WKH�
UHKDELOLWDWLRQ�RI�EXLOGLQJV�LQ�WKH�DQFLHQW�FRUH���

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

��:H�KLJKOLJKW� VRPH�PHDVXUHV� WR�DWWUDFW� IRUHLJQ� LQYHVWPHQW�� VXFK� DV� WKH�YHU\� IDYRXUDEOH�
WD[�UHJLPH�IRU�1RQ�5HVLGHQWV� �VLQFH�������DQG�5HDO�(VWDWH� ,QYHVWPHQW�)XQGV��DV�ZHOO�DV�
WKH�*ROGHQ�9LVD�RU�5HVLGHQFH�3HUPLW� IRU�$FWLYLW\�SURJUDP�RI�,QYHVWPHQW��7KH�HIIHFWV�RI�
WKHVH�PHDVXUHV�ZHUH�PRVW�SURQRXQFHG�LQ�/LVERQ�DQG�3RUWR��

��2Q� WKH�EDVLF� FULWHULD� �LL��([KLELW� DQ� LPSRUWDQW� H[FKDQJH� RI�KXPDQ�YDOXHV�RYHU� D� JLYHQ�
SHULRG� RI� WLPH�� RU� ZLWKLQ� D� SDUWLFXODU� FXOWXUDO� DUHD�� RQ� WKH� GHYHORSPHQW� RI� DUFKLWHFWXUH��
WHFKQRORJ\��PRQXPHQWDO�DUWV��WRZQ�SODQQLQJ�RU�ODQGVFDSH�GHVLJQ��LY��2IIHU�DQ�RXWVWDQGLQJ�
H[DPSOH� RI� D� W\SH� RI� FRQVWUXFWLRQ� DQG� RI� DQ� DUFKLWHFWXUDO�� WHFKQRORJLFDO� RU� ODQGVFDSH�
HQVHPEOH�� ZKLFK� LOOXVWUDWHV� VLJQLILFDQW� SHULRGV� RI� KXPDQ� KLVWRU\�� �YL�� %H� GLUHFWO\� RU�
WDQJLEO\�DVVRFLDWHG�WR�HYHQWV�RU�OLYLQJ�WUDGLWLRQV��LGHDV��EHOLHIV�RU�DUWLVWLF�DQG�OLWHUDU\�ZRUNV�
RI�RXWVWDQGLQJ�XQLYHUVDO�VLJQLILFDQFH���81(6&2�:+&��������
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+RZHYHU��OLNH�DOO�RWKHU�FLWLHV��XUEDQ�VSUDZO�ZDV�UHVSRQVLEOH�IRU�WKH�GHVHUWLILFDWLRQ�RI�WKH�DQFLHQW�DUHDV�RI�
&RLPEUD��LQ�IDFW�EHWZHHQ������DQG�������WKH�SRSXODWLRQ�GHFUHDVHG�DURXQG�������LQ�WKH�IRXU�DQFLHQW�SDULVKHV�
�$OPHGLQD��6DQWD�&UX]��6mR�%DUWRORPHX�DQG�6p�1RYD���GHFUHDVLQJ�IURP��������LQKDELWDQWV�WR�������
LQKDELWDQWV���7KH�RSHQLQJ�RI�FRPPHUFLDO�DUHDV�LQ�WKH�QHZ�SHULSKHUDO�]RQHV�IRVWHUHG�WKLV�H[SDQVLRQ��ZKLFK�
UHVXOWHG�LQ�WKH�FORVLQJ�RI�WKH�WUDGLWLRQDO�FRPPHUFH�WKDW�FKDUDFWHUL]HG�WKH�%DL[D��WKH�ROG�FRPPHUFLDO�GLVWULFW��
VLWXDWHG�E\�WKH�ULYHU��$OVR��WKH�FRQVWUXFWLRQ�RI�WZR�XQLYHUVLW\�FDPSXV�LQ�WKH�SHULSKHUDO�]RQH�RI�WKH�FLW\�IRVWHUHG�
WKH�GLVSODFHPHQW�RI�VWXGHQWV�IURP�WKH�$OWD�DUHD��WKDW�LV��IRXQGDWLRQ�KLOO�ZKHUH�&RLPEUD�V�8QLYHUVLW\�LV�VHDWHG���

7KH�GHVHUWLILFDWLRQ�DQG�WKH�GHJUDGDWLRQ�RI�WKH�DQFLHQW�DUHDV�IRVWHUHG�VRPH�PXQLFLSDO�LQWHUYHQWLRQV�PDLQO\�LQ�
SXEOLF�VSDFHV��LPSURYLQJ�WKH�SDYHPHQWV�DQG�FUHDWLQJ�VWDLUV�RU�E\�WHFKQLFDO�DQG�ILQDQFLDO�VXSSRUW�WR�WKH�RZQHU�
ZKR�LQWHQGHG�WR�UHKDELOLWDWH�WKHLU�KRXVHV��IUDPLQJ�WKHVH�LQWHUYHQWLRQV�LQ�QDWLRQDO�VXSSRUW�SURJUDPPHV���
+RZHYHU��WKHVH�LQFHQWLYHV�KDYH�QRW�EHHQ�DEOH�WR�UHYHUVH�WKH�GHSRSXODWLRQ�WUHQG��

,Q�DGGLWLRQ�WR�WKHVH�LQWHUYHQWLRQV��WKH�PXQLFLSDOLW\�EHJDQ�WR�HQYLVDJH�D�SODQ�WKDW�ZRXOG�VDIHJXDUG�WKH�DQFLHQW�
FRUH�DQG�SURPRWH�XUEDQ�UHKDELOLWDWLRQ��,Q������ZKLOH�WKH�FLW\�VWDJHG�WKH�3RUWXJXHVH�&XOWXUDO�&DSLWDO�HYHQW��WKH�
PXQLFLSDOLW\�UHTXHVWHG�WKH�8QLYHUVLW\�D�GHWDLOHG�VWXG\�RI�WKH�SK\VLFDO�DQG�VRFLDO�FKDUDFWHULVWLF�RI�%DL[D��WR�
GUDZQ�XS�D�SODQ��+RZHYHU��DQG�GHVSLWH�WKLV�VXUYH\��WKH�SODQ�ZDV�QHYHU�GUDZQ�XS���

$IWHU�\HDUV�RI�DEDQGRQHG�DQG�ZLWKRXW�SROLFLHV��LQ������ZDV�ILQDOO\�DSSURYHG�D�VWUDWHJLF�SODQ�IRU�XUEDQ�
UHKDELOLWDWLRQ�RI�WKLV��DQG�DQRWKHU�WZR�DUHDV��RQH�IRU�WKH�ULYHUVLGH�DQG�DQRWKHU�IRU�$OWD��LQFOXGLQJ�WKH�8QLYHUVLW\�
KLOO�DQG�WKH�VXUURXQGLQJ�EXLOGLQJV��7KLV�VWUDWHJLF�SODQ�SURSRVHG�D�VHW�RI�VL[�REMHFWLYHV�DQG�GHILQHG�D�VHW�RI����
VWUXFWXULQJ�SURMHFWV�IRU�XUEDQ�UHKDELOLWDWLRQ��0HDQLQJIXOO\��WZR�RI�WKH�VL[�REMHFWLYHV�UHIHUUHG�WR�WKH�SURPRWLRQ�RI�
FXOWXUDO�KHULWDJH�DQG�WRXULVP��7KH�REMHFWLYH�QXPEHU�ILYH�SURSRVHG�YDOXLQJ�WKH�FXOWXUDO�KHULWDJH��SODQQLQJ�WKH�
UHKDELOLWDWLRQ�RI�VRPH�PRQXPHQWV�DQG�SDUWLFXODUO\�WKH�UHYLWDOL]DWLRQ�RI�5XD�GD�6RILD��D�VWUHHW�EXLOW�LQ������WR�VHW�
WKH�8QLYHUVLW\��DQG�WKH�GHYHORSPHQW�RI�WRXULVP��SURSRVLQJ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�KRWHOV�LQ�D�VSHFLILF�DUHD�
DQG�WKH�FUHDWLRQ�RI�IDFLOLWLHV�IRU�WRXULVWV����3DUTXH�([SR��������

2QH�\HDU�ODWHU��LQ������WKH�8QLYHUVLW\�ZDV�LQVFULEHG�LQ�WKH�/LVW�RI�0XQGLDO�+HULWDJH��DQG�VLQFH�WKHQ��WKH�FLW\�
IDFHV�D�VKDUS�LQFUHDVH�LQ�WKH�QXPEHUV�RI�WRXULVWV��7KLV�WRXULVP�KDV�DOORZHG�WKH�GHYHORSPHQW�RI�D�VHW�RI�SULYDWH�
LQYHVWPHQWV��+RZHYHU��DW�WKH�SXEOLF�OHYHO��WKH�DSSURYHG�SODQ�DQG�WKH�VWUXFWXULQJ�SURMHFWV�DOUHDG\�EXLOW�KDYH�QRW�
EHHQ�DEOH�WR�HQFRXUDJH�FKDQJH�DQG�FDSWLYDWH�PRUH�UHVLGHQWV�RU�HYHQ�SUHYHQW�WKH�GHSDUWXUH�RI�H[LVWLQJ�RQHV���

:KLOH�SULYDWH�LQYHVWPHQWV�DUH�OLPLWHG�WR�WKH�HFRQRPLF�SURILW�DQG�GR�QRW�TXHVWLRQ�ZKR�OLYHV�LQ�DQG�ZKR�XVHV�WKH�
DQFLHQW�FRUH��FUHDWLQJ�VHUYLFHV�IRU�WRXULVWV�XVH��7KXV��WKH�ROG�UHVLGHQWLDO�EXLOGLQJV�KDYH�JLYHQ�SODFH�WR�QHZ�
ORGJLQJ�KRXVHV��OLNH�KRWHOV�DQG�KRVWHOV��2QO\�LQ�IRXU�\HDUV��EHWZHHQ�'HFHPEHU������DQG�'HFHPEHU������WKH�
FDSDFLW\�RI�ORGJLQJ�LQFUHDVHG�IURP������EHGV�WR������EHGV��WKLV�LQFUHDVH�ZDV�VKDUSHU�LQ�WKH�QXPEHUV�RI�ORFDO�
DFFRPPRGDWLRQV��IURP����WR�����ZKLOH�WKH�QXPEHU�RI�KRWHOV�LQFUHDVHG�IURP����WR����KRWHOV����

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

��7KH�UHGXFWLRQ�R�WKH�QXPEHUV�RI�LQKDELWDQWV�LV�QRW�H[FOXVLYHO\�RI�WKH�DQFLHQW�SDULVKHV��EXW�
WKH� GHFUHDVH� LV�PXFK� VKDUSHU�� LQ� WKH� HQWLUH� FLW\� WKH� SRSXODWLRQ� GHFUHDVHG� IURP� ���� ����
LQKDELWDQWV�WR��������LQKDELWDQWV��DURXQG��������,1(��������

�� ,Q� 'HFHPEHU� ����� WKHUH� ZHUH� UHJLVWHUHG� ��� ORFDO� DFFRPPRGDWLRQV� ZLWK� FDSDFLW\� WR�
DFFRPPRGDWH� ���� JXHVWV�� ZKLOH� LQ� 'HFHPEHU� ����� WKHUH� ZHUH� UHJLVWHUHG� ���� ORFDO�
DFFRPPRGDWLRQV� ZLWK� WKH� FDSDFLW\� IRU� ����� JXHVWV�� +RWHOV�� LQ� ����� ZHUH� ��� ZLWK� WKH�
FDSDFLW\�WR�DFFRPPRGDWH������JXHVW�DQG�LQ�'HFHPEHU������WKHUH�ZHUH����KRWHOV�ZLWK�WKH�
FDSDFLW\� WR� ����� JXHVWV�� �785,602� '(� 32578*$/�� ������
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6LPLODUO\��WKH�QXPEHU�RI�VRXYHQLU�VKRSV�LV�LQFUHDVLQJ�DQG�UHSODFLQJ�WKH�ORFDO�FRPPHUFH�DQG�VHOO�WKH�VDPH�
SURGXFWV�VROG�LQ�DQ\�VRXYHQLUV�VKRS�RI�DQ\�RWKHU�3RUWXJXHVH�FLW\��ZLWK�QR�UHODWLRQ�ZLWK�WKH�FLW\��LWV�XQLTXH�YDOXHV�
RU�LWV�WUDGLWLRQDO�SURGXFWV�VXFK�DV�SRUFHODLQ��

$W�WKH�VDPH�WLPH��WKH�PXQLFLSDOLW\�KDV�HQFRXUDJHG�WRXULVP�E\�UHSOLFDWLQJ�DWWUDFWLRQV�DQG�HYHQWV��6RPH�DUH�
SURPRWLQJ�WKH�ORFDO�FXOWXUH��VXFK�DV�IDGR¶V�UHFLWDOV��JDVWURQRP\�IDLUV�DQG�ORFDO�IRONORUH�SHUIRUPDQFHV��RWKHUV�OHVV�
W\SLFDO��VXFK�DV�WKH�PHGLDHYDO�RU�KDQGLFUDIW�IDLUV�WKDW�DUH�WDNLQJ�SODFH�LQ�RWKHU�FLWLHV��

+RZHYHU��WKH�LQFUHDVH�LQ�WRXULVP�KDV�OHG�WR�WKH�ULVH�LQ�WKH�UHQWV�SULFH�DQG�OHDG�WR�WKH�GHWDFKPHQW�RI�UHVLGHQWV�RI�
WKHVH�DUHDV��(YHQ�WKH�VWXGHQW�UHQWDO�PDUNHW��ZKLFK�LQ�WKH�$OWD�RI�&RLPEUD�ZDV�YHU\�LPSRUWDQW��LV�WRGD\�DW�ULVN��
7KH�EXLOGLQJV�RFFXSLHG�E\�VWXGHQWV�DUH�JLYLQJ�SODFH�WR�ORFDO�DFFRPPRGDWLRQV�IRU�WRXULVWV��DQG�VWXGHQWV�DUH�
ORRNLQJ�IRU�KRXVLQJ�LQ�WKH�SHULSKHU\��QH[W�WR�WKH�QHZ�XQLYHUVLW\�FDPSXV���

,W�LV�WLPH�WR�UHWKLQN�ZKDW�LV�KDSSHQLQJ�DQG�DFW�EHIRUH�LW�LV�WRR�ODWH�WR�GR�VRPHWKLQJ��7RXULVP�FDQ�DQG�VKDOO�UHPDLQ�
D�GULYLQJ�IRUFH�RI�&RLPEUD¶V�GHYHORSPHQW��+RZHYHU��ORFDO�DXWKRULWLHV�PXVW�SUHYHQW�WKH�ORVV�RI�WKH�UHVLGHQW�
SRSXODWLRQ��2WKHUZLVH��WKH�ROG�FRUH�PLJKW�EHFRPH�DQ�RSHQ�DLU�PXVHXP�RU�D�ODUJH�ORGJLQJ�IDFLOLW\���

6RPH�QRWHV�DQG�UHFRPPHQGDWLRQV�

&LWLHV�DUH�PXFK�PRUH�WKDQ�SODFHV�RI�OLYLQJ��SURGXFWLRQ��VWRUDJH�DQG�VRFLDOLVLQJ��WKH\�DUH�DWWUDFWLYH�DQG�FRQVXPHU�
JRRGV��PDLQO\�EHFDXVH�RI�LWV�GLVWLQJXLVKLQJ�IHDWXUHV�DQG�LWV�EXLOW�KHULWDJH��7RXULVP�KDV�EHFRPH�DQ�HVVHQWLDO�
DFWLYLW\�IRU�PDQ\�FLWLHV��+RZHYHU��RQFH�WRXULVP�LV�SULPDULO\�DQ�HFRQRPLF�DFWLYLW\��LW�VKRXOG�EH�FRQVLGHUHG�WKDW�
WKH�FLW\�DQG�LWV�KHULWDJH�E\�EHFRPLQJ�D�FRQVXPHU�SURGXFW��PXVW�UHVSRQG�WR�WKH�H[SHFWDWLRQV�DQG�PRWLYDWLRQV�RI�
WKH�PDUNHW��,Q�WKLV�VHQVH��FLWLHV�WHQG�WR�EHFRPH�DUWLILFLDOL]HG�FRQVWUXFWLRQV��$VKZRUWK��*��-��DQG�-��(��7XQEULGJH�
�������VXFK�DV�WKHPDWLF�SDUNV��UHSOLFDWLQJ�DFWLRQV�DQG�PRGHOV��VXFK�DV��VWUHHW�PDUNHWV����HWKQLF�
QHLJKERXUKRRGV����PHGLHYDO�IDLU��WKDW�ZH�PXVW�FRXQWHUDFW��

,Q�WKH�FXUUHQW�FRPSHWLWLYHQHVV�EHWZHHQ�FLWLHV��HYHU\�FLW\�PXVW�EH�DWWUDFWLYH��HVSHFLDOO\�PHGLXP�VL]HG�RQHV�
�*RPHV���������KRZHYHU�LQ�D�VFHQDULR�RI�GHPRJUDSKLF�GHFUHDVH�PRUH�WKDQ�DWWUDFW�WRXULVWV��WKH�ROGHU�XUEDQ�
GLVWULFWV�PXVW�DWWUDFW�UHVLGHQWV��7KH�UHVLGHQW�SRSXODWLRQ�LV�WKH�EDVH�RI�WKH�DQFLHQW�FRUHV¶�LGHQWLW\�DQG�KHULWDJH���

7KH�FKDOOHQJH�LV�WR�HVWDEOLVK�D�JOREDO�YLVLRQ�IRU�WKH�FLW\�IXWXUH�DQG�WKHQ�GHILQH�D�SROLF\�DQG�PDQDJHPHQW�
IUDPHZRUN�IRU�WKH�FLW\�DQG�LWV�KHULWDJH�WKDW�FDQ�DUWLFXODWH�WKH�YDULRXV�DJHQWV�DQG�DUWLFXODWH�WKH�GHYHORSPHQW�RI�
WRXULVP�ZLWK�KRXVLQJ��WKH�FHQWUDO�IXQFWLRQ�RI�DOO�FLWLHV��

+HULWDJH�OHG�GHYHORSPHQW�FDQ�EH�D�GULYLQJ�IRUFH�RI�ORFDO�SULGH��HQKDQFLQJ�WKH�FKDUDFWHU�RI�WKH�QHLJKERXUKRRGV�
DQG�LQFUHDVLQJ�WKH�DWWUDFWLYHQHVV�RI�D�SODFH�WR�LQYHVW�DQG�OLYH��%DUUHUD�)HUQDQGH]���������%HVLGHV��LW�LV�DOVR�
QHFHVVDU\�WR�UHLQIRUFH�UXOHV�IRU�KRXVLQJ�DQG�ORFDO�DFFRPPRGDWLRQ��HQVXULQJ�WKH�G\QDPLFV�DQG�YDULHW\�RI�
IXQFWLRQV�LQ�WKHVH�DUHDV��WKLQNLQJ�PDLQO\�LQ�WKH�PRUH�SHUPDQHQW�UHVLGHQWV��LQ�WKHLU�TXDOLW\�RI�OLIH��LQ�WKHLU�QHHGV��
LQ�WKHLU�MREV��LQ�WKHLU�GDLO\�OLYHV��,QYHVWLQJ�LQ�SXEOLF�WUDQVSRUW�DQG�XUEDQ�PRELOLW\��LQ�VFKRROV��LQ�JUHHQ�VSDFHV��LQ�
VXSSRUW�IRU�WKH�HOGHUO\��LQ�FLYLF�FHQWUHV��LQ�FXOWXUDO�VSDFHV�RI�SUR[LPLW\��FUHDWH�KRXVLQJ�LQFHQWLYH�SURJUDPV�ZLWK�
FUHGLW�OLQHV�IRU�WKRVH�ZKR�ZDQW�WR�OLYH�LQ�WKHVH�DUHDV�DQG�GHYHORS�DUHDV�RI�FRQGLWLRQHG�OHDVHV���

$OVR��GULYH�SROLFLHV�WKDW�LQFOXGH�WKRVH�ZKR�LQKDELW�DQG�FUHDWH�WKLV�KHULWDJH��FUHDWLQJ�IRUXPV�PHHWLQJV��PHDVXUHV�
WR�OLVWHQ�WR�WKH�QHHGV�RI�WKH�UHVLGHQWV�DV�WKH�SDUWLFLSDWRU\�EXGJHW��DPRQJ�RWKHU�LQLWLDWLYHV��0RUHRYHU��LQYROYH�WKH�

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

KWWSV���UQW�WXULVPRGHSRUWXJDO�SW�51(7�5HJLVWRV�&RQVXOWD5HJLVWR�DVS["2ULJHP &3	0RVW
UD)LOWUR 7UXH�
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FRPPXQLWLHV�LQ�WKH�DGYDQWDJHV�RI�WRXULVP��IRU�H[DPSOH��E\�SUHSDULQJ�DQG�VHQVLWLVLQJ�WKH�SRSXODWLRQ�VR�WKDW�WKH\�
FDQ�EH�WKH�WRXULVW�JXLGH��VKRZLQJ�WKH�YLVLWRUV�WKHLU�QHLJKERXUKRRG���

0RUHRYHU��WKH�XUEDQ�SODQQLQJ�DQG�PDQDJHPHQW�SROLFLHV�FDQQRW�EH�OLPLWHG�WR�WKH�ROG�FHQWUHV�EXW�QHHG�WR�
UHFRJQL]H�WKH�FLW\�DV�D�ZKROH��ZLWK�D�KROLVW�XQGHUVWDQGLQJ��1RQHWKHOHVV��PRUH�WKDQ�WUDGLWLRQDO�XUEDQ�SUHVHUYDWLRQ�
SROLFLHV�LV�UHTXLUHG�DQ�LQWHJUDWHG�DSSURDFK�WKDW�LQYROYHV�SK\VLFDO��HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�
LQLWLDWLYHV��LQ�SDUWLFXODU��FRQVLVWV�RI�WKH�LQWHJUDWLRQ�RI�UHVLGHQWV�LQWR�GHFLVLRQ�PDNLQJ�SURFHVVHV��HQVXULQJ�
FRQVLVWHQW�JRYHUQDQFH��VKDUHG�DQG�LQFOXVLYH��

2QO\�LQ�WKLV�ZD\��LW�ZLOO�EH�SRVVLEOH�WR�UHVSRQG�WR�WKH�QHZ�FKDOOHQJHV�WKDW�GHVHUWLILFDWLRQ�DQG�WRXULVP�DUH�
SODFLQJ��HVSHFLDOO\�VLQFH�WKH�QRPLQDWLRQ�RI�3RUWXJDO�DV�WKH�EHVW�(XURSHDQ�GHVWLQDWLRQ�IRU�WKH�WKLUG�\HDU��6DQWRV��
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