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$EVWUDFW
)ROORZLQJ�IURP�D�VFRSLQJ�VWXG\�FDUULHG�RXW�EHWZHHQ�1RYHPEHU������WKURXJK�
)HEUXDU\������ WKLV�QHZ�VWXG\�KDV�EHHQ�FRQGXFWHG�ZLWK�WKH PRWLYH�WR�FDUU\�
RXW�PRUH�IDFH�WR�IDFH�FRQYHUVDWLRQV�

*HQHUDOO\��WKH�LGHD�RI�DQ�/*%7��KXE�LQ�3HUWK�	�.LQURVV�KDV�WKH�VXSSRUW�RI�
WKRVH�WKDW�OLYH�RU�DUH�FRQQHFWHG�WR�WKH�UHJLRQ� &DUU\LQJ�DFURVV�VRPH�PRGHO�
H[DPSOHV�DQG�SHUVSHFWLYHV�IURP�WKH�LQLWLDO�VWXG\��WKHUH LV�PRUH�UHFRJQLWLRQ�IRU�
WKH�QHHG�WR�UHGXFH�LVRODWLRQ�DQG�ORQHOLQHVV�LQ�FRPPXQLWLHV��DV�ZHOO�DV�SURYLGH�
D�VSDFH�IRU�SHRSOH�WR�IHHO�ZHOFRPH�DQG�WUXO\�DEOH�WR�EH�WKHPVHOYHV�

7KRXJK�WKHUH�ZHUH�D�UDQJH�RI�HQJDJHPHQWV�DFURVV�WKH�FRXQW\�RI�3HUWK�	�
.LQURVV��LW�LV�IHOW�WKDW�WKHUH�LV�D�JUHDWHU�/*%7��SUHVHQFH�LQ�3HUWK�&LW\�DW�WKLV�WLPH��
DOEHLW�VWLOO UHODWLYHO\�VPDOO�ZKHQ�\RX�ORRN�DW�H[DPSOHV�RI�/*%7��FRPPXQLWLHV�LQ�
RWKHU�FLWLHV�LQ�6FRWODQG� +DYLQJ�3HUWK�DV�D�VWDUWLQJ�EDVH�WR�JURZ�D�VHQVH�RI�
FRPPXQLW\�WR�WKHQ�LQWURGXFH�DFWLYLWLHV�LQWR�PRUH�UXUDO�UHJLRQV�LV�IDYRXUHG�
EDVHG�RQ�WKH�UHVXOWV�RI�WKH�FRQVXOWDWLRQ�
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)RUHZRUG
E\�0DWW�:HVWHU

´:KDW�KDV�EHHQ�D�WXUEXOHQW�\HDU� ZLWK�WKH�HIIHFWV�RI�

&29,'��� FRQWLQXLQJ�WR�LPSDFW�FRPPXQLWLHV�DFURVV�

6FRWODQG��LVRODWLRQ�DQG�ORQHOLQHVV�FRQWLQXHV�WR�LPSDFW�RQ�

WKH�OLYHV�RI�/*%7��SHRSOH�

:H�RIWHQ�UHIHU�WR�¶/*%7�· DV�D SDUWLFXODU FRPPXQLW\��EXW�

LW·V�MXVW�DV LPSRUWDQW�WR�WKLQN�DERXW�WKH�LQGLYLGXDOV�WKDW�

FRXOG�LGHQWLI\�WKURXJK�D�SDUWLFXODU�JHQGHU�RU�VH[XDOLW\�

(DFK�RI�WKHP KDV�DQ�DPELWLRQ��D�WDOHQW��D�PRWLYH��DQ�

LQWHUHVW�² VRPHWKLQJ�WKDW�FDQ�KHOS�WKHP�JHW�E\��GD\�WR�

GD\��ZHHN�E\�ZHHN�

7KH�WLPH�WR�PDNH�WKHP�IHHO�ZHOFRPHG��LQFOXGHG�DQG�

DFFHSWHG�IRU�EHLQJ�ZKR�WKH\�DUH�LQ�ZLGHU�VRFLHW\�LV�QRZ�µ
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5HFRPPHQGDWLRQV
%DVHG�RQ DOO�WKH�DVSHFWV�FDUULHG�RXW�GXULQJ�WKLV�VWXG\��DV�ZHOO�FRQVLGHULQJ�WKH�
VFRSLQJ�VWXG\�SUHYLRXVO\�FRQGXFWHG� WKH�IROORZLQJ SRLQWV DUH�UHFRPPHQGHG�

� (VWDEOLVK D�JUHDWHU�VHQVH�RI�DQ�/*%7��FRPPXQLW\
'HVSLWH�PRYHPHQWV�WR�LPSURYH�WKH�OLYHV�IRU�/*%7��SHRSOH�LQ�3HUWK�	�
.LQURVV� WKHUH�LV�VWLOO�WKH�SUDFWLFDO�LVVXH�WKDW�QRW�HYHU\ZKHUH�IHHOV�VDIH�RU�
LQFOXVLYH�DFURVV�WKH�UHJLRQ��7KURXJK�LQLWLDWLYHV VXFK�DV�WKH�5DLQERZ�
+HDUWODQGV�DQG�PRUH�FROODERUDWLRQ�EHWZHHQ�RUJDQLVDWLRQV�SURMHFW��WKLV�
ZLOO�KHOS�WR FUHDWH�D�JUHDWHU�VHQVH�RI�FRPPXQLW\�LGHQWLW\ IRU�WKH�IXWXUH�

� 'HYHORS�D IRXQGDWLRQ�IRU�DQ�RUJDQLVDWLRQ�RU�SDUWQHUVKLS
3HUWK�	�.LQURVV�LV�DOVR�KRPH�WR�D�QXPEHU�RI�/*%7��DQG�DOO\�JURXSV�	�
RUJDQLVDWLRQV��PDQ\�RI�ZKLFK�KDYH�KHOSHG�WR LPSURYH�WKH�OLYHV�DQG
LQFOXVLRQ�RI�/*%7��SHRSOH�DFURVV�WKH�UHJLRQ�
%\ SURGXFLQJ�D�����GD\�YLVLRQ�SODQ��WKLV�ZLOO�KHOS�HQVXUH�WKH�
FRPPLWPHQWV�WKURXJK�WKLV�FRQVXOWDWLRQ�ZLOO�EULQJ�DQ�/*%7��KXE�WR�
UHDOLW\�LQ�WKH�QHDU�IXWXUH�IRU�3HUWK�	�.LQURVV��HVWDEOLVKLQJ�WKH�VWUXFWXUHV�
DQG�IUDPHZRUN�PRVW VXLWHG�WR�WKH�YDULRXV�SDUWLHV�WKDW�ZLVK�WR�EH�
LQYROYHG LQ�WKH�UXQQLQJ�RI�D�KXE�

� (QVXULQJ�WKH�KXE�LV�LQFOXVLYH�RI�(9(5<21(
7KH VWURQJHVW�VXJJHVWLRQ�LV�IRU�D�KXE�WR�VHW�XS�ZLWKLQ 3HUWK�FLW\��EXW�LW�
GRHVQ·W�KDYH�WR�VWRS�DW�WKDW�SDUWLFXODU�EXLOGLQJ�DORQH�
'HYHORSLQJ�D�SURJUDPPH�RI�DFWLYLWLHV�WKURXJKRXW�3HUWK�	�.LQURVV�FDQ�
KHOS�EXLOG�PRUH�LQFOXVLRQ�DQG�GLYHUVLW\�DFURVV�FRPPXQLWLHV�WKDW�PD\�
QRW�KDYH�KDG�VXFK�DQ�H[SHULHQFH�RU�DZDUHQHVV�EHIRUH��/LNHZLVH��LW·V�
LPSRUWDQW�WR�HQJDJH�ZLWK�WKRVH�ZKR�PD\�IDFH�GLVFULPLQDWLRQ�LQ�
FRPPXQLWLHV�IRU�RWKHU�UHDVRQV��DQG�HQVXULQJ�WKH�KXE�LV�MXVW�DV�
ZHOFRPLQJ�DQG�LQFOXVLYH�WRZDUGV�WKHP�

� 5HFRJQLVH�WKH�LPSDFWV�PDGH�E\�H[LVWLQJ�SDUWLHV
7KHUH�DUH�DOUHDG\�JURXSV��RUJDQLVDWLRQV�DQG�EXVLQHVVHV�LQ�3HUWK�	�
.LQURVV�WKDW�DUH�PDNLQJ�VWULGHV�WR�EH�DV�LQFOXVLYH�WRZDUGV�WKH�/*%7��
FRPPXQLW\�DV�WKH\�FDQ�EH�
%\�KDUYHVWLQJ�WKLV�HQHUJ\�DQG�GHPRQVWUDWLQJ�KRZ�WKH\�DUH�LQFOXVLYH�ZLOO�
UHDOO\�KHOS�WR�LPSURYH�YLVLELOLW\�DQG�HQFRXUDJH�RWKHUV�WR�IROORZ�ZLWK�D�
VLPLODU�PRWLYH�
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,QWURGXFWLRQ�	�0HWKRGRORJ\
7R�UHFDS�RQ�WKH�VFRSLQJ�VWXG\��ZLWK�WKH�UHSRUW�UHOHDVHG�HDUOLHU�LQ�0DUFK�������
WKLV�HVWDEOLVKHG�D�GHVLUH�IRU�D�FRPPXQLW\�KXE�WR�EHFRPH�D�UHDOLW\�LQ�WKH�3HUWK�
	�.LQURVV�

)RXU�PRGHO�FRQFHSWV�ZHUH�SURGXFHG�EDVHG�RQ�LGHDV�DW�WKH�WLPH��ZKLFK�
KDYH�VLQFH�EHHQ�FDUULHG�IRUZDUG�LQWR�WKH�TXHVWLRQQDLUH�GHWDLOHG�ODWHU�LQ�WKLV�
UHSRUW� $V�ZHOO�DV�WKLV��SRWHQWLDO�H[LVWLQJ�EXLOGLQJV�ZHUH�FRQVLGHUHG�DV�VSDFHV��
DQG�ILQDQFLDO�PRGHOV�SURGXFHG�WR�LQGLFDWH�WKH�SRWHQWLDO�FRVWV�RI KDYLQJ�DQ�
/*%7��KXE�

&RQYHUVDWLRQV�WKDW�IROORZHG�WKH�UHOHDVH�RI�WKLV�UHSRUW�H[SORUHG�WKH�FRQFHSW�
RI�D�FRPPXQLW\�KXE�IRU�D�ZLGH�UDQJH�RI�PLQRULW\�JURXSV�LQ�3HUWK�	�.LQURVV��
ZKLFK�LV�UHIOHFWHG�LQ�0RGHO���RI�WKH�UHSRUW�

7KH�RXWFRPHV�RI�WKLV�VFRSLQJ�VWXG\�LGHQWLILHG�WKH�QHHG�WR�FDUU\�RXW�PRUH�
IDFH�WR�IDFH�GLVFXVVLRQV RQFH�&29,'����UHVWULFWLRQV�DOORZHG�IRU�WKLV WR�
KDSSHQ�

,QLWLDOO\�WKLV�VWXG\�ZDV�WR�ODXQFK�LQ�0D\�������KRZHYHU�WKH�UHVWULFWLRQV�RQ�
JURXSV�DQG�XQFHUWDLQW\ RI�ULVLQJ�&29,'����FDVH�QXPEHUV OHG�WR�D�GHOD\HG�
ODXQFK��7KLV�ZDV�WR�HQVXUH�SODQQHG�DFWLYLWLHV�ZHUH�DV�HIIHFWLYH DV�SRVVLEOH LQ�
JOHDQLQJ�FRPPXQLW\�UHVSRQVH�

$V�D�UHVXOW��WKH�FRQVXOWDWLRQ�ODXQFKHG�LQ�$XJXVW�������ZLWK�WKH�ODXQFK WDNLQJ�
SODFH�GXULQJ 3HUWKVKLUH�3ULGH ZHHNHQG�

3HUWKVKLUH�3ULGH�¶&RPPXQLW\�&RQYHUVDWLRQ·�VWDOO�IRU�FRQVXOWDWLRQ�ODXQFK
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$LPV

7KH�DLPV�IRU�WKLV FRQVXOWDWLRQ�ZHUH�VHW�DW�WKH�EHJLQQLQJ�RI�$XJXVW��ZKLFK�
LQFOXGHG�

� 8QGHUVWDQGLQJ�WKH�NH\�SXUSRVHV�DQG�GHVLUHV�RI�D�FRPPXQLW\�KXE
� ,GHQWLI\�DQG�GHYHORS�FRQQHFWLRQV�ZLWK�H[LVWLQJ�FRPPXQLW\�JURXSV��

SURMHFWV�DQG�VHUYLFHV

2EMHFWLYHV

7KH�REMHFWLYH�RI�WKLV�FRQVXOWDWLRQ�ZHUH�

� 'HYHORS�GHVLJQ�ZRUNVKRSV�DQG�GLVFXVVLRQV�WR�KHOS�EXLOG�D�YLVXDO�
LGHQWLW\�IRU�D�FRPPXQLW\�KXE

� 5HFRJQLVH�WKH�JDSV�LQ�VHUYLFHV�DQG�SURYLVLRQV�LQ�3HUWK�	�.LQURVV�IRU�
/*%7� DQG�RWKHUV�WKDW�PD\�IDFH�LQHTXDOLWLHV

� 0DSSLQJ�D�IXWXUH�GHYHORSPHQW�SODQ�FROOHFWLYHO\�ZLWK�NH\�SDUWQHUV�DQG�
RUJDQLVDWLRQV

0HWKRGRORJ\

� 4XDOLWDWLYH�GDWD�² WKH�IRFXV�RI�WKLV�VWXG\�LV�WR�JDWKHU�GDWD�WKDW�LV�
ZHLJKWHG�ZLWK�PRUH�FRQWH[W DQG�SHUVSHFWLYHV�IURP�LQGLYLGXDOV�LQ�WKH�
FRPPXQLW\

� 3UHYLRXV�LQWHOOLJHQFH�² DV�WKHUH�KDV�DOUHDG\�EHHQ�DQ�DSSHWLWH�IRU�DQ�
/*%7��FRPPXQLW\�KXE�LQ�WKH�UHJLRQ� PXFK�RI�WKH�TXHVWLRQLQJ�WRZDUGV�
WKRVH�LQ�WKH�FRPPXQLW\ ZRXOG�DVN�KRZ�WKH\�ZRXOG�OLNH�WR�VHH�D�KXE�LQ
DFWLRQ��KRZ�LW�ZRXOG�KHOS�WKHP�DV�ZHOO�DV�WKH�ZLGHU�FRPPXQLW\

� .HHSLQJ�FRQQHFWHG�² WKHUH�LV�DQ�DFNQRZOHGJHPHQW�WKDW�PDQ\�
EXVLQHVVHV�DQG�YHQXHV�LQ�WKH�UHJLRQ�DUH�FRQVLGHUHG�LQFOXVLYH DOUHDG\��
VR�WKHUHIRUH�DSSURDFKLQJ�WKHP�ZLWK�WKH�RSWLRQ�WR�KRVW�ZRUNVKRSV�DQG�
VHVVLRQV�LQ�H[LVWLQJ�YHQXHV�ZDV�D�NH\�SDUW�RI�WKLV�HQJDJHPHQW
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.H\�)LQGLQJV

%DVHG�RQ�WKH�UHVSRQGHQWV�IURP�WKH�TXHVWLRQQDLUH��SUHYLRXV�VXUYH\V DQG�
ZRUNVKRS�VHVVLRQV��WKHVH�DUH�VRPH�RI�WKH�NH\ UHVSRQVHV�IRXQG�

7KH�5HDVRQV�DQG�1HHGV IRU�DQ�/*%7��+XE

,QWHUSUHWHG�RQ�UHVSRQVHV�IURP�([WHQGHG�6WXG\�4XHVWLRQQDLUH��$SSHQGL[���

7KH�DERYH�UHVSRQVHV�OLNHZLVH�WLH�LQ�ZLWK�WKH�6FRWWLVK�/*%7�6XUYH\��FRQGXFWHG�
E\�3LQN�6DOWLUH� WKDW�ZDV�XQGHUWDNHQ�LQ����� �$SSHQGL[���� 7KH�NH\�SULRULWLHV
IURP�WKRVH�UHVLGLQJ�LQ�3HUWK�	�.LQURVV LQFOXGH�

���
6RFLDO�

HYHQWV�IRU�
/*%7�DGXOWV

���
%HWWHU�

YLVLELOLW\�LQ�
WKH�DUHD

���
$QWL�EXOO\LQJ�

ZRUN�LQ�
VFKRROV

���
7DFNOLQJ�KDWH�
FULPH�DQG�

GLVFULPLQDWLRQ

2WKHU�VXEVWDQWLDO SULRULWLHV�LQFOXGHG LPSURYHG�ULJKWV�DQG�OHJDO�SURWHFWLRQV
�������VLJQSRVWLQJ�RI�VHUYLFHV�DYDLODEOH�ORFDOO\ ����� DQG�WKH�GHYHORSPHQW�RI�
\RXWK�JURXSV �������/LNHZLVH��ZKHQ�TXHVWLRQHG�RQ�LI�IXQGLQJ�IRU�WKHVH�W\SHV�RI�
VHUYLFHV�DQG SURYLVLRQV�ZDV�VXIILFLHQW�IRU�/*%7�SHRSOH������UHVSRQGHG�¶1R·�
DQG�����UHVSRQGHG�¶1RW�VXUH·�
)LJXUHV�URXQGHG�WR�QHDUHVW�ZKROH�QXPEHU
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6HUYLFHV�	�3URYLVLRQV ² +XE�6SHFLILF

:KHQ�QDUURZLQJ�GRZQ�WKH�QHHG�IRU�VHUYLFHV�DQG�IDFLOLWLHV�ZLWKLQ�DQ�/*%7��
KXE�LQ�WKH�UHJLRQ��WKHUH�ZDV�JUHDWHU�SXVK�IRU�D�VRFLDO�DQG�ZHOOEHLQJ�VSDFHV��
KRZHYHU�WKHUH�ZDV�VWLOO�DQ�RYHUDOO�EURDG�GHPDQG�RQ�WKH�RSWLRQV�DYDLODEOH�

)DFLOLWLHV�RI�LQWHUHVW� 6HUYLFHV�RI�LQWHUHVW�

7R�KHOS�JLYH�D�FOHDUHU�SLFWXUH�RI�KRZ�UHVSRQGHQWV�HQYLVDJHG�VXFK�VHUYLFHV�
FRPLQJ�WRJHWKHU��UHVSRQGHQWV�IHOW�WKDW�LQ�D�FLW\�XUEDQ�VHWWLQJ�DQ�H[LVWLQJ�
EXLOGLQJ�ZRXOG�EH�PRUH�IDYRXUDEOH��ZKHUHDV�LQ�D�UXUDO�UHPRWH�HQYLURQPHQW�LW�
ZRXOG�EH�EHWWHU�VXLWHG�WR�KDYH�D SRS�XS RU�PRELOH�IDFLOLW\�

0RVW�LQGLFDWHG�WKDW�LW�ZRXOG�EH�D�EHWWHU�LGHD�WR�ODXQFK�D�FLW\�EDVHG�VSDFH�
LQLWLDOO\�ZLWK�WKH�QH[W�VWHS�WR�UHDFK�RXW�LQWR�WKH�ZLGHU�FRXQW\�WKURXJK�WKH�OLNHV�
RI�SRS�XS�VSDFHV�
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´,W·V�EHWWHU�WR�VSLQ�RII�LQWR�VPDOOHU�WRZQV�
IURP�D�VXFFHVVIXO�KXE�LQ�3HUWK�WKDQ�VWDUW�LQ�
D�VPDOOHU�WRZQ�RU�YLOODJH�DQG�KDYH�LW�IORS�µ

3HUFHSWLRQV�RI�WKH�0RGHO�'UDIWV

7DNLQJ�IURP�WKH�LQLWLDO�VFRSLQJ�VWXG\��WKH�IRXU�PRGHOV�ZHUH�SURGXFHG�DV�GUDIW�
FRQFHSWV�IRU�D�IXWXUH�KXE�

7KH\�FRQVLVWHG�RI�D�UDQJH�RI�IDFLOLWLHV��IHDWXUHV�DQG�LQLWLDWLYHV��DORQJ�ZLWK�D�
ZHLJKLQJ�RI�WKHLU�IHDVLELOLW\�

7KHVH�ZHUH�SUHVHQWHG�LQ�WKH�TXHVWLRQQDLUH�DV�ZHOO�DV�RQ�WKH�GLVSOD\�ERDUGV�
GXULQJ�ZRUNVKRSV�DQG ORQJ�WHUP�GLVSOD\V DW�3.$9V·�7KH�*DWHZD\�DQG�%LJ�
'RJ�%RRNV�

5HVSRQGHQWV�WR�WKH�RQOLQH�TXHVWLRQQDLUH�ZHUH�HQFRXUDJHG�WR�JLYH�KRQHVW�
IHHGEDFN�RQ�WKHVH��DV�WKH\�FRQWLQXHG�WR�EH�FRQVLGHUHG�DV�GUDIW�FRQFHSWV�LQ�
SUHSDUDWLRQ�IRU�DQ�/*%7��KXE�

7KLV�IHHGEDFN�KDV�EHHQ�GLVVHPLQDWHG�ODWHU�LQ�WKH�UHSRUW��DORQJ�ZLWK�VRPH�WLSV�
DQG�LGHDV�RQ�KRZ�WKHVH�PRGHOV�FRXOG�EH�GHYHORSHG�
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(QJDJHPHQW ZLWK�PRGHOV

:KHQ�TXHULHG�RQ�KRZ�OLNHO\�UHVSRQGHQWV�ZRXOG�HQJDJH�ZLWK�HDFK�RI�WKH�
PRGHOV� D�/LNHUW�VFDOH�ZDV�SURYLGHG�DQG�GHPRQVWUDWHG�WKDW�0RGHOV���DQG���
ZRXOG�GHPRQVWUDWH�WKH�VWURQJHVW�HQJDJHPHQW��ZKLOVW�0RGHO���ZDV�WKH�OHDVW�
OLNHO\�WR�UHFHLYH�HQJDJHPHQW�

)XUWKHU�HYLGHQFH�DQG�VXJJHVWLRQV�RI�ZK\�WKLV�LV�ZLOO�EH�GHWDLOHG�LQ�WKLV�UHSRUW�
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6WXG\�5HVRXUFHV 	�$FWLYLWLHV

,Q�WKH�LQLWLDO�SKDVH�RI�WKLV�H[WHQGHG�VWXG\��D�VHULHV�RI�DFWLYLWLHV�DQG�UHVRXUFHV�
ZHUH�SURGXFHG�

3HUWKVKLUH�3ULGH

)LUVWO\��WR�ODXQFK�WKH�VWXG\��3LQN�6DOWLUH�LQFRUSRUDWHG WKLV�LQWR�WKH�VWDOO�DW�
3HUWKVKLUH�3ULGH�RQ���WK $XJXVW��7KH�¶&RPPXQLW\�&RQYHUVDWLRQV·�VSDFH�
HQDEOHG�FRPPXQLW\�PHPEHUV�WR�OHDUQ�DERXW�WKH�VFRSLQJ�VWXG\��ZKDW�WKH�
QH[W�SODQV�DUH�DQG�RIIHU�IHHGEDFN�LQ�OLQH�ZLWK�WKH�RQOLQH�TXHVWLRQQDLUH��ZKLFK�
VWDUWHG UHFHLYLQJ�UHVSRQVHV�RQ�WKH�VDPH�GD\�

7KRVH�WKDW�FDPH�WR�WKH�VWDOO�FRXOG�DOVR�VLJQ�XS�WR�HPDLO�XSGDWHV�WR�OHW�WKHP�
NQRZ�DERXW�IXWXUH�ZRUNVKRS�VHVVLRQV�GXH�IRU�GHOLYHU\�LQ�2FWREHU�

:RUNVKRS�6HVVLRQV

)ROORZLQJ�RQ�IURP�WKLV��D�VHULHV�RI���ZRUNVKRSV�ZHUH�WKHQ�SODQQHG�WR�WDNH�
SODFH�LQ�ERWK�3HUWK�&LW\��%LJ�'RJ�%RRNV�DQG�3.$9V·�7KH�*DWHZD\��DQG�
.LQURVV��0LOOEULGJH�+DOO��

7KH�SURSRVHG�RXWOLQH�WR�WKHVH�VHVVLRQV�ZHUH�VSOLW�LQWR���NH\�DVSHFWV RYHU����
PLQXWHV�

,GHQWLI\�ZKDW�FXUUHQW�
VXSSRUW��VHUYLFHV�DQG�
VSDFHV�DUH�DYDLODEOH�

DV�ZHOO�DV�WKRVH�WKDW�DUHQ·W

'HWHUPLQH�KRZ�&29,'�
���KDV�LPSDFWHG�RQ�
WKHVH�VHUYLFHV�WKURXJK�

D�WUDIILF�OLJKW�WDVN

'HVLJQLQJ�D�RZQ�KXE
WKURXJK�PDSSLQJ�

RXW�DQG�
EUDLQVWRUPLQJ�ZKDW�
VKRXOG�EH�LQFOXGHG
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35,60�*URXS

2QH�RI�WKH�NH\ DLPV�RI�WKLV�VWXG\�ZHUH�WR�HQVXUH�WKRXJKWV�DQG�LGHDV�IURP�D�
\RXQJHU�GHPRJUDSKLF�ZHUH�KHDUG�

7R�KHOS�ZLWK�WKLV��D�VHVVLRQ�ZLWK�WKH�35,60�JURXS�DW�3HUWK�+LJK�6FKRRO�ZDV�
DUUDQJHG�LQ�HDUO\�1RYHPEHU��7KH�JURXS�FDPH�WRJHWKHU�LQ�0D\������DQG�KDG�
DOVR�DWWHQGHG�3HUWKVKLUH�3ULGH��VRPH�RI�ZKLFK�ZHUH�H[SHULHQFLQJ�WKHLU�ILUVW�
3ULGH�HYHQW�

7KH�VHVVLRQ�ZLWK�WKH�VWHHULQJ�JURXS�HQDEOHG�WKHP�WR�EH�YRFDO�LQ�WKHLU�
H[SHULHQFHV�ERWK�ZLWKLQ�WKH�VFKRRO�DQG�WKH�ORFDO�FRPPXQLW\� 7KH�LQLWLDO�
GLVFXVVLRQ�ZDV�WR�XQGHUVWDQG�WKHLU�SHUVSHFWLYH�RI�/*%7��OLIH�IURP�D�\RXQJ�
DJH�² VRPH�ZHUH�QRW ¶RXW·�DERXW�WKHLU�LGHQWLW\�WR�IDPLO\�DQG�IULHQGV�PHDQLQJ
WKH\�ULVNHG�EHLQJ�LVRODWHG�RQ�D�GDLO\�EDVLV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�ZHUH�LQ�
WKHLU�KRPH�RU�VFKRRO�HQYLURQPHQW�

7KH�QH[W�VWHS�RI�WKH�VHVVLRQ�ZDV�WR�VSOLW�WKH�JURXSV�RXW�WR�SURGXFH�VRPH�
VWUXFWXUHV�IURP�/HJR�WR�UHSUHVHQW�WKHLU�LGHDO�YLHZ�RI�D�FRPPXQLW\�KXE� 7KH\�
ZHUH�DVNHG�WR�FRQVLGHU�WKH�VFDOH�RI�WKH�VSDFH��WKH�W\SHV�RI�IDFLOLWLHV�DQG�WKH�
PRUH�SUDFWLFDO�DVSHFWV�RI�KRZ�LW·V�ODLG�RXW��DV�ZHOO�DV�WKH�H[SHULHQFH�SHRSOH�
ZRXOG�JHW�IURP�LQLWLDOO\�DFFHVVLQJ�WKH�VSDFH�
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,QGLYLGXDO�&RQYHUVDWLRQV

7KH�RQOLQH�TXHVWLRQQDLUH�GHPRQVWUDWHG�HDUO\�RQ�WKDW�WKHUH�ZDV�D�QHHG�IRU�
PHQWDO�KHDOWK�DQG�VH[XDO�KHDOWK�VXSSRUW�ZLWKLQ�D�IXWXUH�KXE��/RFDO�
RUJDQLVDWLRQV�WKDW�SURYLGH�WKHVH�W\SHV�RI�VHUYLFHV�LQFOXGH�0LQGVSDFH�DQG�
7HUHQFH�+LJJLQV�7UXVW��UHVSHFWLYHO\�

0LQGVSDFH

0LQGVSDFH�LV�D�PHQWDO�ZHOOEHLQJ�VXSSRUW�FKDULW\�EDVHG�LQ�3HUWK�	�.LQURVV�
5HODWLYHO\�ZHOO�NQRZQ�IRU�WKHLU�VHUYLFHV�LQ�WKH�UHJLRQ��WKH\�IRFXV�RQ�IRXU�
DVSHFWV�WR�VXSSRUW�DQ�LQGLYLGXDO·V�PHQWDO�KHDOWK�

7KLV�FDQ�EH�WKURXJK WKHLU FRXQVHOOLQJ��SHHU�VXSSRUW RU�UHFRYHU\�FROOHJH��7KH\�
DOVR�KDYH�GHGLFDWHG�WHDP�PHPEHUV�ZRUNLQJ�ZLWK�\RXQJ�SHRSOH IURP�WKH�
DJH�RI���XSZDUGV �$SSHQGL[����

2QH�RI�WKH�NH\�SRLQWV�WKDW�0LQGVSDFH�PDGH FOHDU GXULQJ�GLVFXVVLRQV LV�WKH\�
DUH�QHLWKHU�VHOHFWLYH�RU�H[FOXVLYH�RI�DQ\�LQGLYLGXDOV�LQ�WKH�UHJLRQ� 7KLV�PHDQV�
WKDW�WKRVH�DFFHVVLQJ�WKH�VHUYLFH�ZRXOGQ·W�QHHG�WR�GLVFORVH�WKHLU�VH[XDO�
RULHQWDWLRQ RQ�DQ\�DSSOLFDWLRQV��DQG�PD\�RQO\�PHQWLRQ�WKLV�LQ�SDUWLFXODU�
FRQYHUVDWLRQDO�FRQWH[WV�

7KURXJK�D�VKRUW�GLVFXVVLRQ�ZLWK�0LQGVSDFH�WKDW�WRRN�SODFH�LQ�2FWREHU�������
0LQGVSDFH�LQGLFDWHG�WKDW�WKH\�ZRXOG�EH�RSHQ�WR�IDFLOLWDWH�D�FR�OHG�VHVVLRQ�
ZLWK�\RXQJHU�SHRSOH��ZKLFK�ZRXOG�FDUU\�D�IRFXV�RQ PHQWDO�KHDOWK�DQG�
ZHOOEHLQJ��7KLV�RSSRUWXQLW\�FDQ�EH�H[SORUHG�LQ�WKH�FRPLQJ�PRQWKV��%DVHG�RQ�
WKH�UHVSRQVH ZLWKLQ�WKLV�VHVVLRQ��LW ZRXOG�KHOS�GHWHUPLQH�LI�WKHUH�PD\�EH�
VSHFLILF�QHHGV�IRU�/*%7��\RXQJ�SHRSOH�LQ�3HUWK�	�.LQURVV�ZKHUH�0LQGVSDFH�
PD\�EH�DEOH�WR�WDLORU�WKHLU VXSSRUW�

7HUUHQFH�+LJJLQV�7UXVW

7HUUHQFH�+LJJLQV�7UXVW��7+7��SURYLGHV�VH[XDO�KHDOWK�VHUYLFHV�DFURVV�6FRWODQG��
FRYHULQJ�7D\VLGH�DV�SDUW�RI�WKHLU�VHUYLFHV�IRU�3HUWK�	�.LQURVV�

7KHLU�VHUYLFHV�LQFOXGH�SURYLGLQJ�VH[XDO�KHDOWK�LQIRUPDWLRQ�DQG�DGYLFH��WHVWLQJ�
IRU�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��FRXQVHOOLQJ��+,9�WHVWLQJ�FOLQLFV�DQG�VXSSRUW�
JURXSV��7KH\�DOVR�UDLVH�DZDUHQHVV�LQ�VFKRROV��FROOHJHV�DQG�XQLYHUVLWLHV� 7KHLU�
FHQWUH�LQ�7D\VLGH�LV�EDVHG�LQ�'XQGHH �$SSHQGL[����

$V�SDUW�RI�VHUYLFHV�QDWLRQDOO\��WKH\�SURYLGH�FRQGRPV�E\�SRVW�LQ�$\UVKLUH�	�
$UUDQ��)LIH�DQG�/DQDUNVKLUH��7KH�VDPH�ORFDWLRQV��DV�ZHOO�DV�7D\VLGH FDQ�DOVR�
DSSO\�IRU�IUHH�+,9�VHOI�WHVWV�

7KURXJK�WKH�GLVFXVVLRQV�WKDW�WRRN�SODFH�ZLWK�7+7�LQ�6HSWHPEHU��WKH\�FLWHG�DQ�
LQWHUHVW�LQ�KDYLQJ�D�PRUH�SHUPDQHQW�VSDFH�LQ�3HUWK�	�.LQURVV�WR�SURYLGH�
VXSSRUW�DQG�WHVWLQJ�ORFDOO\��&XUUHQWO\�PDQ\�ZRXOG�KDYH�WR�WUDYHO�IXUWKHU�DILHOG�
RU�DFFHVV�1+6�VHUYLFHV�LQ�RUGHU�WR�JHW�IXOO\�WHVWHG�
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7+7�H[SUHVVHG�WKDW�HYHQ�KDYLQJ�D�LQGLYLGXDO�URRP�DQG�D�WRLOHW�LQ�RUGHU�WR�
IDFLOLWDWH�WHVWLQJ�ZRXOG�EH�XVHIXO��$V�ZHOO�DV�WKLV�WKHUH�ZRXOG�EH�WKH�RSWLRQ�WR�
SURYLGH�PDWHULDOV UHJDUGLQJ�VH[XDO�KHDOWK�LQ�PRUH�RSHQ�VSDFHV�RI�WKH�+XE�
7KH\�GR�SURYLGH�WKLV�VHUYLFH�LQGHSHQGHQWO\�IURP�WKH�1+6�DQG�FDQ�SURYLGH�
UHIHUUDOV�IRU�WUHDWPHQW�DQG�PHGLFDWLRQ�WR�1+6�7D\VLGH�ZKHQ�DQ�LQGLYLGXDO�
UHTXLUHV�LW� &RXQVHOOLQJ�VHVVLRQV�DUH�DOVR�DYDLODEOH�IRU�WKRVH�WKDW�UHFHLYH�D�
SRVLWLYH�WHVW�UHVXOW�DQG�ZRXOG�OLNH�VRPHRQH�WR�VSHDN�WR��ZLWKRXW�KDYLQJ�WR�
GLVFORVH�WR�IULHQGV�RU�IDPLO\�

2QOLQH�4XHVWLRQQDLUH

/DXQFKHG�DW�3HUWKVKLUH�3ULGH��WKH�RQOLQH�TXHVWLRQQDLUH�ZDV�LQWHQGHG�WR�
FDSWXUH�WKH�LGHDV�DQG�WKRXJKWV�RI�/*%7��IRON�RQ�WKH�GHYHORSPHQW�RI�D�KXE�

7KH�TXHVWLRQQDLUH�ZDV�DYDLODEOH�WKURXJKRXW�WKH�H[WHQGHG�VWXG\�DQG�
UHFHLYHG����UHVSRQVHV�LQ�WRWDO�

7KH�SULQFLSDO�TXHVWLRQV�ZHUH�

� :K\�GRHV�3HUWK�	�.LQURVV�QHHG�D�GHGLFDWHG�/*%7��KXE"
� :KDW�IDFLOLWLHV�DQG�VHUYLFHV�VKRXOG�EH�SURYLGHG�ZLWKLQ�DQ�/*%7��KXE"
� :KHUH�VKRXOG�DQ�/*%7��KXE�EH�ORFDWHG�DQG�ZKDW�W\SH�RI�YHQXH"

R /RFDWLRQ�RSWLRQV�RI�&LW\�8UEDQ��7RZQ�9LOODJH��5XUDO�5HPRWH
R 9HQXH�RSWLRQV�RI�3XUSRVH�%XLOW��([LVWLQJ�%XLOGLQJ��6KDUHG�

&RPPXQLW\�6SDFH��3RS�XS�0RELOH�6SDFH��$Q\�RI�WKHVH�RU�1RQH�
RI�WKHVH

$V�ZHOO�DV�WKLV��WKH�IRXU�PRGHOV�SURGXFHG�LQ�WKH�SUHYLRXV�VFRSLQJ�VWXG\�ZHUH�
SURYLGHG��DQG�JDYH�UHVSRQGHQWV�WKH�RSSRUWXQLW\�WR�IHHGEDFN�RQ�HDFK��DV�
ZHOO�DV�H[SUHVV�KRZ�OLNHO\�WKH\�ZRXOG�HQJDJH�ZLWK�HDFK�
7KH�UHVXOWV�IURP�WKLV�VXUYH\�DUH�VKDUHG�LQ�WKH�6WXG\�2XWFRPHV�VHFWLRQ�RI�WKLV�
UHSRUW�

'LVSOD\V�LQ�ORFDO VSDFHV

,W�ZDV�IHOW�WKDW�KDYLQJ�D�SK\VLFDO��RQJRLQJ�SUHVHQFH�LQ�WKH�UHJLRQ�ZRXOG�KHOS�
WR�JLYH�SHRSOH�D�VHQVH�RI�WKH�VWXG\�PRYLQJ�WRZDUGV�D�FRPPXQLW\�KXE�

7ZR�LGHQWLFDO�GLVSOD\�ERDUGV�ZHUH�SURGXFHG IRU�VKRZFDVH�LQ�3.$9V·�7KH�
*DWHZD\�DQG�%LJ�'RJ�%RRNV�LQ�3HUWK� 7KHVH�ERDUGV�VKDUHG�WKH�VWRU\�RI�ZKDW�
KDG�KDSSHQHG�VR�IDU�DQG�ZKHUH�WKLQJV�FRXOG�JR�QH[W�EDVHG�RQ�FRPPXQLW\�
IHHGEDFN��7KH�FDOO�WR�DFWLRQ�SUHPLVH�RI�WKHVH�ERDUGV�ZHUH�WR�HQFRXUDJH�
SHRSOH�WR�WDNH�SDUW�LQ�WKH�TXHVWLRQQDLUH�RU�VLJQ�XS�WR�D�ZRUNVKRS�
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3RVWHUV�DQG�IO\HUV�ZHUH�DOVR�SULQWHG�ZLWK�WKLV�LQ�PLQG��DQG�SRVWHG�IRU�GLVSOD\�LQ�
VKRSV�DURXQG�3HUWK�	�.LQURVV�
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6WXG\�2XWFRPHV
4XHVWLRQQDLUH

7R�JLYH�DQ�RYHUYLHZ�RI�WKH�UHVSRQVHV�PDGH�WKURXJKRXW�WKH�TXHVWLRQQDLUH��
PXFK�RI�WKH�IHHGEDFN�JDYH�WKH�RSWLRQ�WR�SURYLGH�D�PRUH�TXDOLWDWLYH��ZULWWHQ�
UHVSRQVH�

1HHG�IRU�DQ�/*%7��KXE

7KHUH�ZHUH�VRPH�WKDW�IHOW�ORFDO�EXVLQHVVHV�DQG�JURXSV�ZHUH�DOUHDG\�/*%7��
LQFOXVLYH��ZLWK�WKH�RSWLRQ�RI�SURJUHVVLQJ�YLVLELOLW\�DQG�LQFOXVLRQ�DFURVV�3HUWK�	�
.LQURVV��6RPH�RI�WKH�RUJDQLVDWLRQV�LGHQWLILHG�LQFOXGHG�%LJ�'RJ�%RRNV��9HJDQ�
����DQG�5RFN�¶Q·�%HDXW\�6DORQ ² WKHVH�DUH�DOO EDVHG LQ�3HUWK��KRZHYHU��VR�
WKHUHIRUH�PD\�QRW�KDYH�D�ZLGHU�LPSDFW RQ�WKH UXUDO�SDUWV�RI�3HUWK�	�.LQURVV�

0RUH�SURJUHVV�ZRXOG�QHHG�WR�EH�PDGH�LQ�FRPPXQLW\�HQJDJHPHQW�WR�HQVXUH�
PRUH�VKRSV�DQG�EXVLQHVVHV�FRXOG�EH�FRQVLGHUHG�DV�LQFOXVLYH�VSDFHV�
([DPSOHV�RI�WKLV LQFOXGH�3HUWKVKLUH�3ULGH·V�¶5DLQERZ�6WLFNHUV· FDPSDLJQ��
ZKLFK�GHPRQVWUDWHG EXVLQHVVHV�DV�LQFOXVLYH�LQ�WKH�FRPPXQLW\�

7KHUH�ZDV�DOVR�D�IXUWKHU�VXJJHVWLRQ�WKDW�H[LVWLQJ�JURXSV��SURMHFWV�DQG�VHUYLFHV�
FRXOG�WLH�LQWR�FUHDWLQJ�DQ�LQFOXVLYH�DQG�SURJUHVVLYH�3HUWK�	�.LQURVV�
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:LWK�WKLV�LQ�PLQG��UHVSRQGHQWV�ZHUH�DOVR�DVNHG�WR�VXJJHVW�SRWHQWLDO�SODFHV�IRU�
D�KXE�WR�ODXQFK��ZKHWKHU�LW�EH�H[LVWLQJ�EXLOGLQJV�RU�SDUWLFXODU�ORFDWLRQV�

6RPH�RI�WKH�IHHGEDFN�WR�WKLV�LQFOXGHG�

� &HQWUH�RI�3HUWK�WR�ODXQFK��ZLWK�WKH�LGHD�WR�UHDFK�RXW�LQWR�RWKHU�UHJLRQV

´7KH�ELJJHVW�FKDQFH�WKLV�VXFFHHGLQJ�LV�LW�EHLQJ�LQ�3HUWK�
	�EHLQJ�SURPLQHQWµ

� (PSW\�6SDFHV�LQ�WKH�FLW\ FHQWUH��QHDU�WR�SXEOLF�WUDQVSRUW�OLQNV

´%ULQJLQJ�VRPHWKLQJ�EDFN�LQWR�XVH�QRW�RQO\�VROYHV�WKH�LVVXH�RI�D�GHUHOLFW�
+LJK�6WUHHW��EULQJLQJ�LW�LQWR�D�EXV\�DUHD�KHOSV�WR�LPSURYH�

WROHUDQFH�DQG�DFFHSWDQFHµ

� 0XOWLSOH�¶SRS�XS· ORFDWLRQV��VXFK�DV�FRPPXQLW\�KDOOV��RXWGRRU�VSDFHV�
DQG�FUHDWLYH�IDFLOLWLHV

´)RU�.LQURVV��DW�OHDVW�WKH /RFK�/HYHQ FRPPXQLW\�FDPSXV�FRXOG�EH�D�
JRRG�RSWLRQ�RU�H[FOXGLQJ�WKDW�0LOOEULGJH�+DOO�LV�D�JRRG�VSDFH�ZLWK�

FRRNLQJ�IDFLOLWLHV�LQFOXGHG�µ

� $�ORFDWLRQ�WKDW�FDQ�EH�UHODWLYHO\�VHFOXGHG�WR�KHOS�WKRVH�WKDW�PD\�EH�
ORRNLQJ�IRU�VRPHZKHUH�WR�JR�ZLWKRXW�WRR�PXFK�SXEOLF�DWWHQWLRQ

´$�NLWFKHQ�HYHU\RQH�FDQ�XVH��ORWV�RI�GLIIHUHQW�QRRNV�ZLWK�YHU\�FRPI\�
VHDWLQJ��SULYDWH�ELJ�URRPV�IRU�FOXEV��DQ�DUW�URRP��QRW�VRPHZKHUH�WKDW�LV�

WRR�RSHQ�ZLQGRZ�ZLVH�WR�DYRLG�RXWLQJ�SHRSOH�µ

&LW\�/RFDWLRQ (PSW\
6SDFHV��&LW\

&HQWUH�

&RPPXQLW\
+DOOV

'LVXVHG
%XLOGLQJV

([LVWLQJ
9HQXHV

0XOWLSOH
/RFDWLRQV

5XUDO
/RFDWLRQ

/RFDWLRQ�6XJJHVWLRQ�7UHQGV
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)HHGEDFN�RQ�PRGHO�FRQFHSWV

7R�KHOS LQWHUSUHW�WKH�FRPPHQWV�PDGH�RQ�HDFK�PRGHO��LW�KDV�EHHQ�VSOLW�LQWR�
DQ\�SRVLWLYH�VXSSRUWLYH�IHHGEDFN��WKH�FRQFHUQV�WKDW�SHRSOH�KDYH�DQG�DQ\�
VXJJHVWLRQV�IRU�GHYHORSLQJ�RU�LPSURYLQJ�WKHVH�PRGHOV�

0RGHO 3RVLWLYH�)HHGEDFN &RQFHUQV 6XJJHVWLRQV
� ² 'HGLFDWHG�/*%7��+XE ´:KLOH�WKHUH�PLJKW�EH�

OLPLWHG�GHPDQG�IRU�WKLV�
DW�ILUVW��WKH�DXGLHQFH�
ZRXOG�EXLOG�DV�PRUH�
VHUYLFHV�DQG�DFWLYLWLHV�
EHFRPH�DYDLODEOH�
WKURXJK�ZRUG�RI�PRXWK�
DQG�UHIHUUDOV�IURP�RWKHU�
RUJDQLVDWLRQV�LQ�3HUWKµ

´)XQGLQJ�D�VSDFH�RI�
WKLV�W\SH�ZLOO�EH�
H[SHQVLYH�DQG�
DGGLWLRQDOO\�WKH�
FRRUGLQDWLRQ�DQG�
PDQDJHPHQW�RI�
VXFK�D�VSDFH�ZLOO�
DOVR�EH�D�VLJQLILFDQW�
GUDLQ�µ

´7KH�VPDOOHU�VL]H�RI�DQ�
/*%7��FRPPXQLW\�FRXOG�
EH�KHOSHG�E\�RXWUHDFK�
WR�FROOHJH�HWF�µ

´0XVW�EH�DFFHVVLEOH�WR�
SHRSOH�ZLWK�GLIIHUHQW�
DGGLWLRQDO�VXSSRUW�
QHHGVµ

��² 3RS�XS�(QJDJHPHQWV ´7KLV�PLJKW�EH�D�JRRG�
PRGHO�LQLWLDOO\�XQWLO�D�
SHUPDQHQW�EDVH�FDQ�EH�
IRXQG��$Q\WKLQJ�ZH�FDQ�
VWDUW�GRLQJ�QRZ�ZRXOG�EH�
RI�EHQHILW�WR�WKH�
FRPPXQLW\µ

´&RQVLGHULQJ�LW·V�
EDVHG�VROHO\�RQ�
LQLWLDWLYHV�REMHFWLYHV�
SHRSOH�PLJKW�QRW�
XVH�LWµ

´7KLV�UHTXLUHV�D�ODUJHU�
VFDOH�SURMHFW�LQLWLDOO\�WR�
HVWDEOLVK�WKH�SXUSRVH�RI�
DQ\�NLQG�RI�KXE�LQ�WKH�
ILUVW�SODFH�DQG�¶SRS�
XSV·�DQG�RU�RXWUHDFK�
VKRXOG�IROORZ�
RUJDQLFDOO\�µ

��² 7KHPHG�+RVSLWDOLW\ ´$�VRFLDO�VSDFH�ZRXOG�
EH�ZKDW·V�PRVW�QHHGHG�
LQ�3HUWK��$Q�LQWHUDFWLYH��
PXOWL�SXUSRVH VSDFH�
ZKHUH�GLIIHUHQW�HYHQWV�
FDQ�WDNH�SODFH�µ

´6RPH�/*%7��
SHRSOH�PLJKW�QRW�
ZDQW�RWKHUV�WR�NQRZ�
WKDW�WKH\�DUH�SDUW�RI�
WKH�FRPPXQLW\�² WKLV�
ZRXOG�EH�OLNH�D�
KDYLQJ�DQ�DUURZ�
SRLQWLQJ�DW�WKHLU�
KHDG�µ

´,W�ZRXOG�EH�QLFH�WR�
KDYH�DQ�/*%7��FDIp�EXW�
,�WKLQN�0RGHO���LV�PRUH�
QHHGHGµ

´0RGHO���ZLWK�D�JRRG�
IRFXV�RQ�WKHPHG�YHQXH�
HYHQWVµ

��² 6KDUHG�&RPP��6SDFH ´7KLV�FRXOG�EH�HVSHFLDOO\�
YDOXDEOH�IRU�EXLOGLQJ�
VROLGDULW\�ZLWK�RWKHU�
PLQRULW\�JURXSV��DQG�IRU�
ZHOFRPLQJ�/*%74��
SHRSOH�ZKR�DUH�
PDUJLQDOLVHG�LQ�PXOWLSOH�
ZD\V�µ

´+HUH�,�WKLQN�UHOLJLRQ�
PLJKW�EH�D�EDUULHU�
IRU�VDIHW\�RI�
PHPEHUV�LQ�VRPH�
FDVHV�µ

´&UHDWLQJ�D�VSDFH�
IRU�PXOWLSOH�JURXSV�LV�
OLNHO\�WR�EH�
XQZLHOG\�WR�
PDQDJH�GD\�WR�
GD\�µ

´,Q�WKH�VKRUW�WHUP�WKHUH�
PLJKW�EH�FODVKHV�VRPH�
FRPPXQLWLHV�PLJKW�IHHO�
WKH�VSDFH�LV�QRW�PHDQW�
IRU�WKHP�µ
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2YHUDOO��EDVHG�RQ�WKH�IHHGEDFN�DQG�WKH�UHVSRQVH�UHJDUGLQJ�WKH�OLNHOLKRRG�RI�
KRZ�SHRSOH�ZRXOG�HQJDJH�ZLWK�HDFK�PRGHO��D�K\EULG�DSSURDFK�EHWZHHQ�
0RGHOV���	���LV�PRVW�IDYRXUDEOH

7KH�RWKHU�IHHGEDFN�DOVR�VXJJHVWV�WKH�QHHG�WR�KDYH�GHYHORS�D�VSDFH�LQLWLDOO\�
LQ�3HUWK�&LW\�WKHQ�VSUHDG�HIIRUWV�DQG�RXWUHDFK�LQWR�PRUH�UXUDO�FRPPXQLWLHV�
DFURVV�WKH�FRXQW\�

7KURXJK�WKH�LGHQWLILHG ORFDO�EXVLQHVVHV�DQG�VSDFHV��WKLV�DOVR�KHOSV WR�ODXQFK�
IXUWKHU�HQJDJHPHQW�LQLWLDWLYHV�DFURVV�WKH�FRXQW\��DQG�RIIHU�SRWHQWLDO�RXWOHWV�
WR�KRVW�WKHVH ZLWKLQ�

0DS�RI�5HVSRQGHQWV


%DVHG�RQ�WKRVH�WKDW�VKDUHG�ORFDWLRQ�GHWDLOV
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:RUNVKRSV

,W·V�ZRUWK�QRWLQJ�WKDW�GHVSLWH�SULRU�DGYHUWLVHPHQW��WKH�DWWHQGDQFH�WR�WKHVH�
ZRUNVKRS�VHVVLRQV�ZDV�ORZHU�WKDQ�DQWLFLSDWHG�DQG�VRPH�DOWHUDWLRQV�ZHUH�
PDGH�WR�WKH�LQLWLDO�VHVVLRQ�SODQ�EDVHG�RQ�WKLV�

&29,'����FRQWLQXHV�WR FUHDWH VRPH�KHVLWDQF\ IRU�SHRSOH�WR�DSSO\�
WKHPVHOYHV�WR�VXFK�HQJDJHPHQWV��$V�LQGLFDWHG�LQ�WKH�5DLQERZ�5HVSRQGHUV�
UHVHDUFK �$SSHQGL[�����VRFLDO�LVRODWLRQ�ZDV�FRQVLGHUDEO\�KLJK�DQG�WKH�QHHG�
WR�LQWURGXFH�PRUH�UHOD[HG�VRFLDO�VHWWLQJV�ZLOO�KHOS�SHRSOH�JHW�EDFN�RXW�DJDLQ�
WR�PHHW�ZLWK�RWKHUV�

7KLV�ZDV�SDUWLFXODUO\�QHFHVVDU\�GXULQJ�WKH�%LJ�'RJ�%RRNV�VHVVLRQ���WK 2FWREHU��
DV�WKRVH�LQ�DWWHQGDQFH�ZHUH�LQYROYHG�LQ�ORFDO�JURXSV�DQG�RUJDQLVDWLRQV�
VXSSRUWLQJ�DQG�LQFOXVLYH�RI�WKH�/*%7��FRPPXQLW\�DW�WKH�WLPH��2Q�WKLV�EDVLV��
WKH�VHVVLRQ�ZDV�DGDSWHG�WR�DVN�WKHP�ZKDW�ZDV�DOUHDG\�EHLQJ�GRQH�WR
VXSSRUW�WKRVH�LQ�WKH�FRPPXQLW\�DQG�EUDLQVWRUP�VRPH�LGHDV�RQ�KRZ�IXUWKHU�
HQJDJHPHQW�FRXOG�FRPH�DERXW��:LWK�WKH�ODFN�RI�DWWHQGDQFH�IURP�WKH�ZLGHU�
SXEOLF��LW�ZDV�RYHUDOO�IHOW�PRUH�VKRXOG�EH�GRQH�WR�KHOS�EXLOG�D�VHQVH�RI�
FRPPXQLW\�WKURXJK�DFWLYLWLHV��HYHQWV�DQG�RSSRUWXQLWLHV�

0LQGPDS�SURGXFHG�GXULQJ��WK 2FWREHU�ZRUNVKRS�² VHSDUDWH�FRORXUV�XVHG�E\�HDFK�SDUWLFLSDQW��
RUJDQLVHU�QRWHV�LQ�JUHHQ

,W�ZDV�IHOW�WKDW�LQWURGXFLQJ�VRPH�RI�WKHVH�DFWLYLWLHV�RQ�D�UHJXODU�EDVLV�LQ�3HUWK�
	�.LQURVV�ZRXOG�KHOS�HQKDQFH�WKH�/*%7��SUHVHQFH��DQG�HQFRXUDJH�RWKHUV�WR�
IHHO�SDUW�RI�WKH�FRPPXQLW\��/LNHZLVH�LW�ZDV�XQGHUVWRRG�WKDW�WKHUH�ZRXOG�EH�
VRPH�WUDLOLQJ�RI�HYHQWV�ZLWK�D�FRQVLVWHQW�SDWWHUQ�WR�WHVW�WKHLU�IHDVLELOLW\�
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0DUNHWLQJ�RI�WKHVH�HYHQWV�VKRXOG�DOVR�EH�FRQVLGHUDEO\�JUHDWHU�WKDQ�ZKDW�KDV�
EHHQ�GRQH�SUHYLRXVO\�LQ�RUGHU�WR�DWWUDFW�QHZ�SHRSOH�WR�DFWLYLWLHV�WDNLQJ�
SODFH��7KH�RYHUDOO�DLP�ZDV�WR�HQVXUH�JUHDWHU�YLVLELOLW\�IRU�WKH�/*%7��
FRPPXQLW\�DQG�PDNH�LW�FOHDU�WKDW�DFWLYLWLHV�ZHUH�WDNLQJ�SODFH�DQG�
ZHOFRPLQJ�

7KLV�UHJLPH�KDV�VLQFH�EHHQ�IDFWRUHG�LQWR�D�QHZ�SURJUDPPH�WR�KHOS�HQKDQFH�
WKH�OHYHO�RI�DFWLYLWLHV�WDNLQJ�SODFH�

35,60�*URXS�6HVVLRQ

2QH�RI�WKH�NH\�IDFWRUV�DQG�SRLQWV�RI�GLVFXVVLRQ ZLWKLQ WKH�JURXS�ZDV�WKH�
UHFHQW�LQWURGXFWLRQ�RI�/*%7��HGXFDWLRQ�LQWR�WKH�FXUULFXOXP��

:KLOVW�ZHOFRPHG��WKH�VWHHULQJ�JURXS�ZHUH�DOVR�ZDU\�RI�KRZ�LW�ZDV�EHLQJ�
GHOLYHUHG��ZLWK�WKH�FRQFHUQ�WKDW�LW�ZRXOGQ·W�FKDQJH�WKH�DWWLWXGHV�DQG�YLHZV�
RI�IDPLOLHV�DQG�IULHQGV��VRPH�RI�ZKLFK�ZHUH�DOUHDG\�KRVWLOH�RQ�/*%7��PDWWHUV�

6RPH�RI�WKH�VXJJHVWLRQV�VXUURXQGLQJ�/*%7��HGXFDWLRQ�WR�KHOS�ERWK�/*%7��
SHRSOH�DQG�WKH�ZLGHU�FRPPXQLW\�LQFOXGHG�

´%HWWHU�HGXFDWLRQ�LQ�WKH�
ZD\�SHRSOH�PD\�

LGHQWLI\µ

´,QIRUPDWLRQ�RQ�
WUDQVLWLRQLQJ�DQG�
PHGLFDO�FODULW\µ

´6WURQJHU�DZDUHQHVV�RQ�
KRZ�WKH�/*%7��

FRPPXQLW\�IDFHV�
GLVFULPLQDWLRQµ

)XUWKHU�WR�WKLV��WKH�JURXS�HFKRHG�WKDW�WKH\�IHOW�YXOQHUDEOH�LQ�FHUWDLQ�VSDFHV�
DURXQG�3HUWK��SDUWLFXODUO\�ZKHQ�WKH\�ZHUH�PHHWLQJ�ZLWK�HDFK�RWKHU�LQ�SXEOLF�
DUHDV�DQG�PD\�EH�VXEMHFW�WR�YHUEDO�DEXVH��7KHUH�ZDV�D�VWURQJ�VHQVH�WKDW�
KDYLQJ�D�VSDFH�WKDW�LV�YHU\�PXFK�VRPHZKHUH�WKH\�FDQ�EH�WKHPVHOYHV�ZRXOG�
UHDOO\�KHOS�WKHP�WKURXJK�TXLWH�D�GLIILFXOW�SHULRG�RI�JURZLQJ�XS�

7KH�IROORZ�XS�H[HUFLVH�GXULQJ�WKLV�VHVVLRQ�ZDV�WR�SURGXFH�LGHDO�PRGHOV�RI�DQ�
/*%7��KXE�LQ WKH�IRUP�RI�/HJR��7KUHH�PRGHOV�ZHUH�SURGXFHG�ZLWK�YDULRXV�
WKHPHV��IDFLOLWLHV�DQG�SURYLVLRQV�LQ PLQG�

6RPH�DQQRWDWLRQV�KDYH�EHHQ�PDGH�WR�HDFK�EHORZ�WR�GHPRQVWUDWH�WKH�
SXUSRVH�DQG�FRQWH[W�WR�HDFK�
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7KH�VKDUHG WKRXJKWV�IURP�WKH�JURXS�ZKHQ�GHVLJQLQJ�WKHVH�PRGHOV�LV�LW�VKRXOG�
SURYLGH�D�PL[WXUH�RI�VRFLDO�DFWLYLWLHV�DV�ZHOO�VSDFH�IRU�UHIOHFWLRQ�DQG�TXLHW�
VSDFHV�



��

,Q�PRUH�SUDFWLFDO�FRQVLGHUDWLRQV��WKH�IROORZLQJ�VXJJHVWLRQV�ZHUH�PDGH�

� 7RLOHW�IDFLOLWLHV�ZLWKLQ�WKH�KXE VKRXOG�EH�JHQGHU�QHXWUDO�XQLYHUVDO
� $Q\�TXLHW�VSDFHV�VKRXOG�EH�NHSW�DZD\�IURP�WKH�VRFLDO�HQYLURQPHQWV��

VXFK�DV�FDIHV��ORXQJH�DUHDV�DQG�HQWUDQFHV
� 2SSRUWXQLWLHV�VKRXOG�EH�VRXJKW�LQWR�HQJDJLQJ�WKH�ZLGHU�SXEOLF�ZLWK�WKH�

KXE��SDUWLFXODUO\�ZKHUH�HGXFDWLQJ�SHRSOH�DQG�UHGXFLQJ�VWLJPD�DURXQG�
/*%7��PDWWHUV�ZHUH�FRQFHUQHG

:KHQ�DOLJQLQJ�WKH�/HJR�PRGHOV�WKDW�WKH\�SURGXFHG�ZLWK�WKH�PRGHOV�
SURGXFHG�GXULQJ�WKH�6FRSLQJ�6WXG\��WKH�LQWHUSUHWHG�GHVLJQV�DUH�YHU\�VLPLODU�
WR�ZKDW�LV�SURSRVHG�LQ�0RGHOV���	���

2XWFRPH�/HDUQLQJV

� 3HUWK 	�.LQURVV�ODFNV�VRFLDO�DQG�LQFOXVLYH�VSDFHV�DV�D�ZKROH��ZLWK�RQO\�
VRPH�FLW\�FHQWUH�YHQXHV�LGHQWLILHG�DV�EHLQJ�WUXO\�LQFOXVLYH

� 7KHUH�LVQ·W�D�VROLG�VHQVH�RI LGHQWLW\�IRU DQ�/*%7��FRPPXQLW\�LQ�WKH�
FRXQW\��DQG�WKHUH�DUH�IUHTXHQW�FURVVRYHUV�EHWZHHQ�JURXSV�DQG�
PHPEHUV

� :KLOVW�WKH�LQWURGXFWLRQ�RI�/*%7��HGXFDWLRQ�LQ�VFKRROV�KDV�EURXJKW�VRPH�
LPSURYHPHQWV��WKHUH�LV�VWLOO�D�QHHG�IRU�JUHDWHU�DZDUHQHVV�DQG�
DFFHSWDQFH�LQ�WKH�ZLGHU�FRPPXQLW\

� 7KHUH�DUH�FRQFHUQV�DURXQG�ZKHWKHU�DQ�/*%7��KXE�ZLOO�DWWUDFW ORFDO�
SHRSOH�HQRXJK�DQG�LI�WKHUH�ZRXOG�EH�HQRXJK�RQJRLQJ�IXQGLQJ
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5HIOHFWLRQ�RQ�3UHYLRXV�6WXG\
3ULRU�WR�SXWWLQJ�WRJHWKHU�IXWXUH�PRWLYHV��LW·V�LPSRUWDQW�WR�ORRN�EDFN�RQ�WKH�
VFRSLQJ�VWXG\��$SSHQGL[����DQG�KRZ�WKH�ILQGLQJV�IURP�WKLV�FRUUHODWHV�ZLWK�
VRPH�RI�WKH�RXWFRPHV�LQ�WKLV�H[WHQGHG�VWXG\�

7KH�UHFXUULQJ�WKHPHV�RI�IRFXV WKDW�DSSHDUHG�LQ�WKH�LQLWLDO�VWXG\�KDYH�EHHQ�
FRQFHUQV�EURXJKW�XS�LQ�WKLV�VWXG\�DV�ZHOO�

)DFLOLWLHV�	�,QIUDVWUXFWXUH

6HYHUDO�VXJJHVWLRQV�DERXW�WKH�NLQG�RI�VSDFH�KDYH�EHHQ�PDGH��DQG�D�
FRQVLGHUDEOH�QXPEHU�IHHO�WKDW�D�KXE�LQ�3HUWK�&LW\�ZRXOG�EH�DQ�LGHDO�VWDUWLQJ�
EDVH��'HVSLWH�VRPH�SHUFHSWLRQV�RI�3HUWK�EHLQJ�TXLWH�D�KRVWLOH�SODFH IRU�
VRPH��WR�ODXQFK�VRPHWKLQJ�WKDW�GHPRQVWUDWHV�LQFOXVLRQ�DQG�DFFHSWDQFH�
FDQ�KHOS�WR�FKDQJH WKH�IDFH�RI�WKH�FLW\�

$ORQJVLGH�WKLV��ZRUNLQJ�ZLWK�ORFDO�EXVLQHVVHV��VFKRROV�DQG�FRPPXQLW\�JURXSV�
FDQ�DOVR�KHOS�WR�FUHDWH�D�PRUH�LQFOXVLYH�HQYLURQPHQW�DURXQG�WKH�DUHD��ZLWK�
D�FROOHFWLYH�YLVLRQ�WR�KHOS�PRYH�WKLQJV�IRUZDUG�

$FFHVVLELOLW\�	�/RFDOLW\

$�FLW\�ORFDWLRQ�GRHVQ·W�VXLW�HYHU\RQH��7UDYHO�OLQNV�LQ�DQG�DURXQG�3HUWK�	�.LQURVV�
FDQ�EH�GLIILFXOW��SDUWLFXODUO\�IRU�WKRVH�ZKR�GRQ·W�KDYH�DFFHVV�WR�WKHLU�RZQ�
YHKLFOH�DQG�UHO\�RQ�SXEOLF�WUDQVSRUW PXFK�RI�WKH�WLPH�

7KH�FRQFHSW�RI�D�FLW\�EDVHG�KXE�GRHVQ·W�PHDQ�LW�VWRSV�RXWVLGH�RI�3HUWK��DQG�
KDYLQJ�DQ�DFWLYLWLHV�DQG�HQJDJHPHQW�SURJUDPPH�WKDW�UXQV�DFURVV�WKH�
FRXQW\�FDQ�UHDOO\�KHOS�LPSURYH�FRQQHFWLRQV�EHWZHHQ�SHRSOH�DQG�KDYH�D�
VHQVH�RI�EHORQJLQJ�LQ�WKHLU�RZQ�HQYLURQPHQW�

/LNHZLVH��VRPH�PD\�KDYH�OLPLWHG�DFFHVV�WR�SDUWLFXODU�VHUYLFHV�LQ�UXUDO�
ORFDWLRQV��VR�ZRUNLQJ�DORQJVLGH�RUJDQLVDWLRQV�WR�EULQJ�WKHVH�WR�SHRSOH�ZLOO�
KHOS�JLYH�WKDW�VHQVH�WKDW�VXSSRUW�LV�WKHUH�IRU�SHRSOH�UHJDUGOHVV�RI�ZKHUH�WKH\�
OLYH�

$FFHVVLELOLW\�LV�DOVR�D�FRQFHUQ�LQ�WHUPV�RI�WKH�W\SH�RI�EXLOGLQJ�DQG�LW·V�
FRPSOLDQFH�ZLWK�SURYLGLQJ�DFFHVV�IRU�WKRVH�ZLWK�PRELOLW\�LPSDLUPHQWV� :LWK�D�
ODUJH�QXPEHU�RI�H[LVWLQJ�EXLOGLQJV�LQ�WKH�FLW\�EHLQJ�D�SRWHQWLDO�VSDFH�IRU�DQ�
/*%7��KXE��LW�ZRXOG�EH�WKH�DPELWLRQ�WR�HQVXUH�WKH�VSDFH�LV�DGDSWHG�WR�
HQVXULQJ�LW�LV�ZKHHOFKDLU�DFFHVVLEOH�
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$FWLYLWLHV�WDNLQJ�SODFH

7KH�&29,'����SDQGHPLF�KDV�LPSDFWHG�D�ORW�RI�DFWLYLWLHV�DQG�HYHQWV�DFURVV�
6FRWODQG��VRPH�RI�ZKLFK�KDYH�\HW�WR�UHWXUQ�RU�VWLOO�KDYH�WKH�TXHVWLRQ�ORRPLQJ�
RI�LI�WKH\�ZLOO�

7KLV�KDV�SDUWLFXODUO\�DIIHFWHG�WKRVH�LQ�3HUWK�	�.LQURVV� ZKR�KDG�RQO\�MXVW�
UHFHQWO\�VHHQ�WKH�ODXQFK�RI�3HUWKVKLUH�3ULGH�DQG�FRQQHFWHG�JURXSV�ZLWK�WKLV�

+DYLQJ�DQ�RXWOHW�DQG�RSSRUWXQLW\�WR�LQWHUDFW�ZLWK�RWKHUV�UHDOO\�KHOSV�WR�WDFNOH�
LVRODWLRQ�LQ�FRPPXQLWLHV� VR�WKH�ODXQFK�RI�UHJXODU�HYHQWV�DQG�DFWLYLWLHV�ERWK�
ZLWKLQ�WKH�KXE�DQG�WKH�ZLGHU�DUHD�FDQ�UHDOO\�KHOS�WR�LPSURYH�RQH·V�VHQVH�RI�
EHORQJLQJ�DQG�GHYHORS�WKHLU�LQWHUHVW�

6HFXULW\

7KHUH�KDV�EHHQ�VRPH�FRQFHUQV�DERXW�WKH�VHFXULW\�RI�DQ�/*%7��FRPPXQLW\�
KXE��6WULNLQJ�WKH�EDODQFH�RI�EHLQJ�YLVLEOH�DQG�NHHSLQJ�SHRSOH�VDIH�KDV�LW·V�
GLIILFXOWLHV�

2QH�UHFHQWO\�HVWDEOLVKHG�KXE�LQ�$EHUGHHQ�FRPHV�XQGHU�WKH�ZLQJ�RI�)RXU�
3LOODUV��ZKR�DGRSW�D�QRQ�LQWUXVLYH�DSSURDFK�WR�WKHLU�VHFXULW\��ZLWK�V\VWHPV�
VLPLODU�WR�WKRVH�IRXQG�LQ�UHWDLO�VKRSV�DQG�FDIpV��)RU�H[DPSOH��FDPHUDV�VHW�XS�
LQ�FRPPXQDO�VSDFHV��ZKLFK�DUH�RQO\�UHYLHZHG�E\�PDQDJLQJ�ERGLHV�DQG�LQ�
WKH�HYHQW�RI�DQ\�VHFXULW\�EUHDFKHV�RU�GLVUXSWLRQ�ZLWKLQ�RU�QHDUE\�WKH�YHQXH�

7KLV�FDQ�LQVWLO�D�SHDFH�RI�PLQG�WKDW�WKH�YHQXH�LV�FRYHUHG��SDUWLFXODU�RXW�RI�
KRXUV��EXW�DOVR�WKDW�LQGLYLGXDOV�DFFHVVLQJ�WKH�VSDFH�ZLWK�LQQRFHQW�LQWHQW�
DUHQ·W�EHLQJ�ZDWFKHG�RU�H[SORLWHG�
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0RYLQJ�)RUZDUG������'D\ 1H[W�6WHSV
$W�WKH�SRLQW�RI�WKLV�H[WHQGHG�VWXG\�UHOHDVH� WKH�LQLWLDO�GLVFXVVLRQV�ZHUH�
ODXQFKHG����PRQWKV�SULRU�WR�WKLV�

$V�D�UHVXOW��LW·V�NH\�WR�HQVXUH�D�QH[W�VWHSV�SODQ�LV�UHDOLVWLF�DQG�SURYLGHV�D�JRRG�
RSSRUWXQLW\�WR�SXOO�WRJHWKHU�WKH�IUDPHZRUN�IRU�ODXQFKLQJ�D�FRPPXQLW\�KXE�LQ�
WKH�QH[W����² ���PRQWKV�

6XFK�IUDPHZRUN�FRXOG�EH�SURGXFHG�RYHU�D�����'D\�SHULRG ² EHORZ�LV�DQ�
RXWOLQHG�YLVLRQ�EDVHG�RQ�WKH�IHHGEDFN�DQG�UHVSRQVH�IURP�WKH�FRPPXQLW\�

7LPHIUDPH�'D\V 2EMHFWLYH 2XWFRPH 3RWHQWLDO�,QWHUHVWV
��² ����WKHQ�
RQJRLQJ

(VWDEOLVK�DQ�/*%7��DFWLYLWLHV�
SURJUDPPH�WR�KHOS�EXLOG�D�
VWURQJHU�VHQVH�RI�
FRPPXQLW\��HQDEOLQJ�
SHRSOH�WR�IHHO�PRUH�
LQFOXGHG�

$�UHJXODU�
SURJUDPPH�RI�
RQJRLQJ�DFWLYLWLHV�
+HOSLQJ�WR�WDFNOH�
LVRODWLRQ��GHYHORS�
SHRSOH·V�VNLOOV�DQG�
LQFUHDVH�/*%7��
LQFOXVLRQ�LQ�3HUWK�	�
.LQURVV

/RFDO�EXVLQHVVHV�DQG�
LQGLYLGXDO LQIOXHQFHUV

&UDIWHUV�DQG�FUHDWLYHV

6SRUWV�DQG�/HLVXUH�
JURXSV�DQG�
RUJDQLVDWLRQV

���² �� )LQDOLVH�D�PRGHO�SURSRVDO�
IRU�DQ�/*%7��FRPPXQLW\�
KXE�EDVHG�RQ�IHHGEDFN

5HGHYHORS�WKH�
PRGHO�DQG�LGHQWLI\�
SRWHQWLDO�LVVXHV�WR�
RYHUFRPH

/RFDO�JURXSV��EXVLQHVVHV�
DQG�LQGLYLGXDO�
LQIOXHQFHUV

,QWHUHVWHG�VHUYLFHV

/RFDO�DXWKRULWLHV
���² �� ,GHQWLI\�ZD\V�WR�RYHUFRPH�

LVVXHV�ZLWK�WKH�QHZ�PRGHO
(VWDEOLVK�WKH�ULVN�
IDFWRUV�DQG�
SRWHQWLDO�ZD\V�WR�
RYHUFRPH�WKLV
5HDFK�RXW�WR�
HVWDEOLVKHG�JURXSV��
RUJDQLVDWLRQV�DQG�
VHUYLFHV�ZKR�PD\�
KDYH�IDFHG�VLPLODU�
GLIILFXOWLHV

*URXSV��RUJDQLVDWLRQV�
DQG�VHUYLFHV�ZLWK�DQ�
H[SHULHQFH�RI�WKHVH�
W\SHV�RI�LVVXHV

%XVLQHVV�H[SHUWLVH�ZLWK�
DQ�XQGHUVWDQGLQJ�RI�
WKLUG�VHFWRU�RSHUDWLRQV

/RFDO�DXWKRULWLHV�DQG�
ERGLHV

&217,18('�21�1(;7�3$*(
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7LPHIUDPH�'D\V 2EMHFWLYH 2XWFRPH 3RWHQWLDO�,QWHUHVWV
���² �� ,GHQWLI\�SRWHQWLDO�

FRPPXQLW\�JURXSV�DQG�
RUJDQLVDWLRQV�ZKR�ZRXOG�
EH�LQWHUHVWHG�LQ�
HVWDEOLVKLQJ�D�FRPPXQLW\�
KXE

8QGHUVWDQG�WKH�
LQGLYLGXDO�QHHGV�DQG�
SULRULWLHV�RI�WKHVH�
RUJDQLVDWLRQV��
SDUWLFXODUO\�DQ\�
OLPLWDWLRQV�DURXQG�
LQYROYHPHQW�LQ�D�KXE

8QGHUVWDQG�WKHLU�
LQWHUSUHWDWLRQ�DQG�
FRPPLWPHQWV�RI�
EHLQJ�LQYROYHG�LQ�D�
FRPPXQLW\�KXE

*URXSV��VHUYLFHV�DQG�
RUJDQLVDWLRQV�WKDW�KDYH�
H[SUHVVHG�LQWHUHVW

���² �� 'HYHORS�D IUDPHZRUN
GUDIW EDVHG�RQ�IHHGEDFN�
IURP�JURXSV DQG�
RUJDQLVDWLRQV��VKDULQJ�
ZLWK�WKH�LQWHUHVWHG�SDUWLHV

'HWHUPLQH�WKH�LGHDO�
VWUXFWXUH�IRU�D�
FRPPXQLW\�KXE�LQ�WKH�
IXWXUH
H�J�
EXLOGLQJ�
PDQDJHPHQW�JURXS��
FRPPXQLW\�
SDUWQHUVKLS��D�QHZ�
RUJDQLVDWLRQ

,QWHUHVWHG�SDUWLHV

/RFDO�DXWKRULWLHV

1DWLRQDO�RUJDQLVDWLRQV
IRU WUXVWHG UHYLHZ�
SXUSRVHV

���² �� &RQVXOW�WKH�GUDIW�
IUDPHZRUN�ZLWK�LQWHUHVWHG�
RUJDQLVDWLRQV

*DWKHU�IHHGEDFN�RQ�
WKH�IUDPHZRUN�WR�
PDNH�DQ\�ILQDO�
DPHQGPHQWV

,QWHUHVWHG�SDUWLHV

���² �� 6FRSH�SRWHQWLDO�EXLOGLQJ�
VSDFHV�IRU�WKH�
GHYHORSPHQW�RI�DQ�
/*%7��KXE��LQFOXGLQJ�
YLHZLQJV�DQG�SURGXFLQJ�
ILQDQFLDO�PRGHOV

3URGXFH�ILQDQFLDO�
PRGHOV�EDVHG�RQ�
TXRWDWLRQV

/RFDO�DXWKRULWLHV

/HWWLQJ�DJHQWV�EXLOGLQJ�
RZQHUV

���² �� )LQDOLVH�WKH�IUDPHZRUN�
DQG�GHYHORS�WKH�
GHFLGHG�VWUXFWXUH

'HSHQGLQJ�RQ�
IDYRXUHG�VWUXFWXUH�IRU�
UXQQLQJ�D�FRPPXQLW\�
KXE��JHW�WKHVH�VHW�XS�
DQG�LQ�SODFH

,QWHUHVWHG�SDUWLHV

/RFDO�DXWKRULWLHV

���² �� 'HFLGH�RQ�
ILQDQFLDO�EXLOGLQJ�PRGHO�
EDVHG�RQ�QHZ�GHFLVLRQ�
PDNLQJ�VWUXFWXUH

&RQVXOW�ZLWK�DJHQFLHV�
EDVHG�RQ�PRGHO�DQG�
SODQ�IRU�QH[W�VWDJHV

,QWHUHVWHG�SDUWLHV

/HWWLQJ�DJHQWV�EXLOGLQJ�
RZQHUV

���� ��� 'HWHUPLQH�LQLWLDO�IXQGLQJ�
UHTXLUHG�IRU�VHWWLQJ�XS�D�
FRPPXQLW\�KXE

$SSO\�IRU�JUDQWV�DQG�
IXQGLQJ�WKDW�ZLOO�
VXSSRUW�WKLV�VWUXFWXUH

,QWHUHVWHG�SDUWLHV

/RFDO�DXWKRULWLHV
���² ��� 3URGXFH�EXLOGLQJ�OD\RXW�

DQG�DOORFDWLRQ�RI�IDFLOLWLHV�
DQG�VSDFHV�EDVHG�RQ
DJUHHG�PRGHO�
�EOXHSULQWV�

6KDUH�EOXHSULQWV�ZLWK�
LQWHUHVWHG�SDUWLHV�WR�
HQVXUH�LW·V�VXLWDEOH�
DQG�FDOFXODWH�
RQJRLQJ�WLPHIUDPHV

,QWHUHVWHG�SDUWLHV

/HWWLQJ�DJHQWV�EXLOGLQJ�
RZQHUV

&RQWUDFWRUV
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)XUWKHU�2SSRUWXQLWLHV
7KHUH�DUH�D�QXPEHU�RI�DFWLRQV WKDW�FDQ�EH�XQGHUWDNHQ�ERWK�GXULQJ�WKLV�����
GD\�YLVLRQ�DV�ZHOO�DV�WKHUHDIWHU�

5DLQERZ�+HDUWODQGV

6RPH�RI�WKLV�LV�DOUHDG\�XQGHUZD\��ZLWK�D�QHZ�5DLQERZ�+HDUWODQGV�DFWLYLWLHV�
SURJUDPPH�ODXQFKLQJ�LQ�WKH�UHJLRQ��ZKLFK�EXLOGV�LQWR�GD\V������RI�WKH�����
GD\�YLVLRQ�

7R�LOOXVWUDWH�VRPH�RI�WKH�DVSHFWV�RI�WKLV��D�QHZ�ZHEVLWH�KDV�EHHQ�VHW�XS�DW�
KHDUWODQGV�OJEW��ZKLFK�ZLOO�LQFOXGH�HYHQWV��JURXSV�DQG�LQFOXVLYH�RUJDQLVDWLRQV�
LQ�WKH�UHJLRQ��,W�ZLOO�DOVR�EH�D�FRPPXQLW\�LQIOXHQFHG�VLWH��ZKHUH�LQIRUPDWLRQ�
DQG�VXSSRUW�FDQ�EH�LQFOXGHG�RQ�D�QHHGV�EDVLV�

0RUHRYHU��WKH�5DLQERZ�+HDUWODQGV�SURJUDPPH�ZLOO�VHHN�WR�SURYLGH�DQG�
VKDUH�

� 5HJXODU�VRFLDO�HYHQWV��VXFK�DV�FRIIHH�PHHWV�DQG�HQWHUWDLQPHQW
� $UWV�DQG�FUHDWLYH�LQLWLDWLYHV��VXFK�DV�RQJRLQJ�DUWV�GHYHORSPHQW��PHGLD�

VNLOOV�VKDULQJ�DQG GLVSOD\V�RI�FRPPXQLW\�SURGXFHG�PDWHULDOV�LQ�GLIIHUHQW�
ORFDWLRQV

� 2XWGRRU�DQG�OHLVXUH�DFWLYLWLHV�DFURVV�3HUWK�	�.LQURVV��HQFRXUDJLQJ�
SHRSOH�WR�JHW�RXW�DQG�DERXW��H[SHULHQFLQJ�WKLQJV�WKDW�KHOS�WR�WDFNOH�
LVRODWLRQ�DQG�EXLOGV�LQWHUDFWLRQ�ZLWK�RWKHUV

� 7DVWHU�VHVVLRQV�WKDW�SURYLGHV�/*%7��SHRSOH�ZLWK�QHZ�VNLOOV�DQG�SRWHQWLDO�
LQWHUHVWV�WKH\�NQHZ�OLWWOH�WR�QRWKLQJ�DERXW�EHIRUHKDQG

� $Q�/*%7��+LVWRU\�0RQWK�VHULHV�RI�DFWLYLWLHV��WKURXJK�HLWKHU�D�SRS�XS�
VKRS�RU�GLVSOD\V�DFURVV�WKH�FRXQW\

� 6XSSRUWLQJ�WKH�GHYHORSPHQW�RI�QHZ�DQG�H[LVWLQJ�LQWHUHVW�JURXSV�LQ�WKH�
UHJLRQ��WKURXJK�VKDULQJ�WKHLU�DFWLYLWLHV�DQG�SURYLGLQJ�UHVRXUFHV�ZKHUH�
QHHGHG

7KURXJK�LQWURGXFWLRQ�D UHJXODU�VHULHV�RI�FRQVLVWHQW�HYHQWV�ZLOO�KHOS�LQFUHDVH�
WKH�OHYHO�RI�DFWLYLWLHV�LQ�3HUWK�	�.LQURVV�DQG�EXLOG�D�JUHDWHU�VHQVH�RI�LQFOXVLRQ�LQ�
FRPPXQLWLHV�

7KHUH�DUH�DOVR�D�QXPEHU�RI�JURXSV�WKDW�DUH�UXQQLQJ�UHJXODU�DFWLYLWLHV��VXFK�DV�
3HUWK�3DUURWV�)ORRUEDOO &OXE� 7UDQVJHQGHU�3HUWK�DQG�/*%7��<RXWK�6FRWODQG��VR�
HQJDJLQJ�DQG�VKRZFDVLQJ�ZKDW�WKHVH�JURXSV�JHW�XS�WR�LV�DOVR�NH\�WR�PDNLQJ�
VXUH�SHRSOH�IHHO�ZHOFRPH�WR�JURXSV�WKDW�DOUHDG\�KDYH�D�SURILOH�LQ�WKHLU�
UHJLRQ�

/RFDO�EXVLQHVVHV�DQG�RUJDQLVDWLRQV�ZLOO�DOVR�EH�HQJDJHG�ZLWK�LQ�VHHNLQJ�RXW�
VSDFH�IRU�DFWLYLWLHV�DQG�HYHQWV��HPEUDFLQJ�YHQXHV�WKDW�DUH�LQFOXVLYH�WRZDUGV�



��

WKH�/*%7��FRPPXQLW\��WKHUHIRUH�HQFRXUDJLQJ�RWKHUV�WR�WDNH�RQ�D�VLPLODU�
LQLWLDWLYH�

([LVWLQJ�LQLWLDWLYHV�DQG�VHUYLFHV

7KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�TXLFNO\�LQWURGXFH�LQLWLDWLYHV�LQWR�UHJLRQV WKDW�
PD\�QRW�KDYH�EHHQ�DEOH�WR�DFFHVV�WKHVH�EHIRUH�

)RU�H[DPSOH��VH[XDO�KHDOWK�VFUHHQLQJ�OLQNLQJ�ZLWK�7HUUHQFH�+LJJLQV�7UXVW�FRXOG�
EH�DQ�RSWLRQ��,Q�LWVHOI��LW�UHTXLUHV�TXLWH�D�VWUDLJKW�IRUZDUG�VHW�XS�ZLWK�WKH�
SRWHQWLDO�WR�XVH�H[LVWLQJ�YHQXHV�DQG�IDFLOLWLHV�LQ�RUGHU�WR�SURYLGH�VXSSRUW�DQG�
LQIRUPDWLRQ�WR�FRPPXQLWLHV�ZKHUH�VXFK�UHVRXUFH�PD\�EH�ODFNLQJ��7KLV�LV�
SDUWLFXODUO\�SUHYDOHQW�LQ�UXUDO�ORFDWLRQV�

0RUHRYHU��WKHUH�LV�D�FRQVLGHUDEOH�QHHG�WR�KHOS�UHGXFH�VWLJPD�DURXQG�/*%7��
SHRSOH�DQG�WKH�FRPPXQLW\��VR�KDYLQJ�D�SRS�XS�PRELOH�IDFLOLW\�LQ�RUGHU�WR�
VSUHDG�PRUH�DZDUHQHVV�RI�WKH�FKDOOHQJHV�DQG�PLVFRQFHSWLRQV�DERXW�WKH�
FRPPXQLW\�ZRXOG�EH�UHDOO\�YDOXDEOH�DQG�KHOS�SHRSOH�IHHO�PRUH�LQFOXGHG�LQ�
WKHLU�FRPPXQLWLHV�

7KLV�ZRXOG�EH�DQ�LQLWLDO�PRYHPHQW�WRZDUGV�IXUWKHU�FRPPXQLW\�HQJDJHPHQW�
IROORZLQJ�WKH�ODXQFK�RI�D�FHQWUDO�/*%7��KXE�

0LQRULW\�FRPPXQLWLHV

:KLOVW�WKHUH�LV�D�GLYHUVH�UDQJH�RI�LQGLYLGXDOV�LQ�3HUWK�	�.LQURVV��WKHUH�LV�YHU\�OLWWOH�
LQWHOOLJHQFH�ZKHQ�LW�FRPHV�WR�LQWHUVHFWLRQDOLW\�DQG�KRZ�SHRSOH�PD\�LGHQWLI\�
LQ�PXOWLSOH�ZD\V�

:LWK�WKLV�LQ�PLQG��LW·V�UHDOO\�LPSRUWDQW�WKDW�RUJDQLVDWLRQV�FROOHFWLYHO\�ZRUN�
WRJHWKHU�WR�JDWKHU�D�JUHDWHU�LQVLJKW�LQWR�WKH�EDFNJURXQGV�RI PLQRULW\�
FRPPXQLWLHV�

,W·V�LPSRUWDQW�WR�QRWH�WKDW�VRPHRQH·V�SHUVRQDOLW\�DQG�LQGLYLGXDO�FKDUDFWHU
FDQ�EH�GHILQHG�LQ�PDQ\�ZD\V��EXW�IRU�WKRVH�WKDW�FRXOG�EH�FRQVLGHUHG�SDUW�RI�
D�PLQRULW\�JURXS��WKH\�FDQ�IDFH�GLVFULPLQDWLRQ�LQ�D�QXPEHU�RI�ZD\V�

7KHUH�LV�D�JUHDWHU�QHHG�WR�HQJDJH�ZLWK�WKRVH�LQ�FRPPXQLWLHV�WKDW�PD\�
LGHQWLI\�DV�/*%7��DV�ZHOO�DV�E\�RWKHUV�ZLWKLQ�WKH�SURWHFWHG�FKDUDFWHULVWLFV�RU�
IDFH�GLVFULPLQDWLRQ�LQ�FRPPXQLWLHV�

$�JRRG�VWDUWLQJ�SRLQW�WR�OLQN�ZLWK WKHVH�FRPPXQLWLHV�LQFOXGHV�

� 3.$9V�FKDULW\
� 3HUWK�&KLQHVH�$VVRFLDWLRQ
� 3HUWK�:HOIDUH�6RFLHW\
� &HQWUH�IRU�,QFOXVLYH�/LYLQJ��3HUWK�	�.LQURVV�
� 'HDIOLQNV �7D\VLGH�
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&RQFOXVLRQV
7KHUH�LV�DQ�HPSRZHULQJ�RSSRUWXQLW\�KHUH�WR�KHOS�/*%7��SHRSOH�IHHO�LQFOXGHG�
LQ�WKHLU�FRPPXQLWLHV��:LWK�WKH�ZRUOG·V�FKDQJLQJ�ODQGVFDSH DV�D�UHVXOW�RI�
&29,'�����QRZ�LV�DQ�LGHDO�WLPH�WR�EULQJ�VXFK�EHQHILWV�DQG�FKDQJH�WR�
FRPPXQLWLHV�

7KH RYHUDOO�UHVSRQVH�WR�WKLV�H[WHQGHG�VWXG\�KDV�EHHQ�PHW�ZLWK�SRVLWLYLW\�DQG�
LQWHUHVW�IURP�D�QXPEHU�RI�SHRSOH��:KLOVW�WKHUH�LV�VWLOO�PRUH�WR�EH�GRQH�LQ�UXUDO�
FRPPXQLWLHV��LW·V�SDUW�RI�WKH�DPELWLRQV�RI�WKH�QHZ�5DLQERZ�+HDUWODQGV�
SURJUDPPH��DV�ZHOO�DV�D�FRQVLGHUDWLRQ�IRU�UHDFKLQJ�LQWR�FRPPXQLWLHV�DW�D�
TXLFNHU�SDFH�WKDQ�DQ�/*%7��KXE�FRXOG�FRPH�WR�IUXLWLRQ�

,W·V�KRSHG�WKDW�WKH�VXSSRUW�DQG�FRQVLGHUDWLRQ�WKLV�KXE�KDV�FDUULHG�VR�IDU�
UHPDLQV��DQG�WKDW�HIIRUWV�FRQWLQXH�WR�EH�PDGH�WR�FUHDWH�D�VSDFH�LQ�WKH�QHDU�
IXWXUH�
/LNHZLVH� WKHUH�LV�WKH�TXHU\�RQ�FRPPLWPHQW�IURP LQGLYLGXDOV� JURXSV�DQG�
RUJDQLVDWLRQV�DURXQG�GHYHORSLQJ�D�IXWXUH�KXE��DQG�ZLWK�WKHLU�LQWHOOLJHQFH�DQG�
FUHDWLYH�LQSXW�WKLV�FDQ�UHDOO\�KHOS�JLYH�D�VWURQJ��XQLILHG�DSSURDFK�WR�D�VSDFH�

7KH�FRPPLWPHQW�DOUHDG\�VKRZQ�E\�3HUWK�	�.LQURVV�&RXQFLO��ZKR�KDYH�IXQGHG�
ERWK�DVSHFWV�RI�WKLV�VWXG\�DV�ZHOO�DV�WKH�IXWXUH�5DLQERZ�+HDUWODQGV�
SURJUDPPH��PDNHV�LW�FOHDU�WKDW�WKH\�DUH�GHGLFDWHG�WR�LPSURYLQJ�WKH�OLYHV�RI�
/*%7��IRON�DFURVV�WKH�FRXQW\�RI�ZKLFK�WKH\�VHUYH�

,W·V�KRSHG�WKDW�ZH��FROOHFWLYHO\��DUH�QRW�IDU�DZD\�IURP \HW DQRWKHU�/*%7��KXE�
FRPLQJ�DERXW�LQ�6FRWODQG�
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7KDQNV�	�$FNQRZOHGJHPHQWV
:H�ZRXOG�OLNH�VD\�D�ELJ�WKDQN�\RX�WR�DOO�LQGLYLGXDOV��JURXSV�DQG�RUJDQLVDWLRQV�
WKDW�VXSSRUWHG�WKLV�VWXG\�

)LUVWO\��ZH�DUH�LPSUHVVHG�E\�WKH�VXSSRUW�WKLV�VWXG\�KDV�KDG�WKURXJKRXW�LW·V�WLPH�
E\�3HUWK�	�.LQURVV�&RXQFLO��(DFK�DVSHFW�RI�WKH�VWXG\�KDV�EHHQ�IXQGHG�E\�
WKHLU�(TXDOLWLHV�7HDP��DQG�LW�ZRXOGQ·W�KDYH�EHHQ�SRVVLEOH�WR�FDUU\�RXW�WKH�
UHVHDUFK�ZLWKRXW�WKHVH�YLWDO�IXQGV�

:H�ZRXOG�DOVR�OLNH�WR�DFNQRZOHGJH�DOO�WKH�YHQXHV�WKDW�ZLOOLQJO\�SURYLGHG�
VSDFH�WR�UXQ�WKH�ZRUNVKRS�VHVVLRQV�DQG�KRVW�RXU�GLVSOD\V�

7KHVH�LQFOXGHG�%LJ�'RJ�%RRNV��3.$9V�7KH�*DWHZD\ DQG�0LOOEULGJH�+DOO�

$OO�WKH�VXSSRUW�DQG�RSSRUWXQLW\�WR�UXQ�D�VHVVLRQ�ZLWK�WKH�35,60�JURXS DW�3HUWK�
+LJK�6FKRRO�KDV�EHHQ�KXJHO\�DSSUHFLDWHG�
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7KDQN�\RX�WR�WKH�WHDP�DW�7HUUHQFH�+LJJLQV�7UXVW�DQG�0LQGVSDFH�3.�IRU�DOO�
WKHLU�WLPH�DQG�HIIRUWV�

7KHUH�DUH�DOVR�VRPH�KRQRXUDEOH�PHQWLRQV RI�EXVLQHVVHV�DQG�JURXSV�WR�PDNH�

)RU�SXEOLFLVLQJ�WKH�VWXG\�WKURXJK�FRPPXQLW\�ERDUGV�DQG�ZLQGRZ�GLVSOD\V�

7HVFR�([SUHVV��6RXWK�6WUHHW��3HUWK�
6DLQVEXU\V�/RFDO��+LJK�6WUHHW��3HUWK�
6WDUEXFNV�&RIIHH��+LJK�6WUHHW��3HUWK�
&RVWD�&RIIHH��+LJK�6WUHHW��3HUWK�
9HJDQ������6RXWK�0HWKYHQ�6WUHHW��3HUWK�
%LJ�'RJ�%RRNV��6FRWW�6WUHHW��3HUWK�
5RFN�¶Q·�%HDXW\��6RXWK�6WUHHW��3HUWK�

)RU�VXSSRUWLQJ�DQG�VKDULQJ�RQ�WKH�HIIRUWV�ZLWK�WKHLU�JURXSV DQG�RQOLQH�
FRPPXQLWLHV�

7UDQVJHQGHU�3HUWK�JURXS
/*%7��<RXWK�6FRWODQG��*/2:�JURXS�
3HUWK�3DUURWV�)ORRUEDOO�&OXE
3HUWKVKLUH�3ULGH
3HUWK�/*%7��)ULHQGV
'LVFRYHU�%ODLUJRZULH
3.$9V�&KDULW\
3HUWK�	�.LQURVV�&RXQFLO
7HUHQFH�+LJJLQV�7UXVW
3HUWK�3RGFDVW
%URNH�1RW�%URNHQ

$QG�DOO�RWKHUV�ZKR�KDYH�LQWHUDFWHG�ZLWK�WKH�RQOLQH�FRQWHQW�

$QG�DOO�WKRVH�WKDW�WRRN�SDUW�LQ�WKH�ZRUNVKRSV��3ULGH�VWDOO�DQG�RQOLQH�
TXHVWLRQQDLUH
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$SSHQGL[
� ² 3LQN�6DOWLUH���������3HUWK�	�.LQURVV�/*%7��+XE�6WXG\��H[WHQGHG�VWXG\�RQOLQH�
TXHVWLRQQDLUH�

��² 3LQN�6DOWLUH���������6FRWWLVK�/*%7�6XUYH\ �����

��² 0LQGVSDFH�3HUWK�	�.LQURVV���������,QIRUPDWLRQ�LQWHUSUHWHG IURP�SXEOLF�
ZHEVLWH��ZZZ�PLQGVSDFHSN�FRP

��² 7HUUHQFH�+LJJLQV�7UXVW���������,QIRUPDWLRQ�LQWHUSUHWHG�IURP�SXEOLF�ZHEVLWH��
ZZZ�WKW�RUJ�XN

��² 3LQN�6DOWLUH���������&RPPXQLW\�0DWWHUV��7KH�,PSDFW�RI�/RFNGRZQ�RQ�
6FRWWLVK�/*%7��&RPPXQLWLHV�>5DLQERZ�5HVSRQGHUV�&29,'����5HVHDUFK@�

��² 3LQN�6DOWLUH���������3HUWK�	�.LQURVV�/*%7��+XE�6WXG\��6FRSLQJ�6WXG\��
1RYHPEHU������² )HEUXDU\������ $YDLODEOH�KHUH�
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)RU�IXUWKHU�LQIRUPDWLRQ�

0DWW�:HVWHU

3LQN�6DOWLUH

PDWW#SLQNVDOWLUH�FRP

LQIR#SLQNVDOWLUH�FRP


