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%\������� WKH�%HGIRUG�$UHD�±� WKDW� LV� WKH�%RURXJK�RI�%HGIRUG�DQG� WKH�DGMRLQLQJ�DUHD�RI� WKH�
1RUWKHUQ�0DUVWRQ�9DOH���ZLOO� ORRN� OLNH�D�YHU\�GLIIHUHQW�SODFH�WKDQ� LW�GRHV�WRGD\���3RSXODWLRQ��
KRXVLQJ�DQG�HPSOR\PHQW�JURZWK�ZLOO�KDYH�LQFUHDVHG�VXEVWDQWLDOO\��0RUH�VLJQLILFDQWO\�%HGIRUG�
ZLOO�KDYH�UHFODLPHG�LWV�UROH�DV�D�UHJLRQDO�FHQWUH�RI�RQH�RI�WKH�IDVWHVW�JURZLQJ�VXE�UHJLRQV�ZLWK�
RQH�RI�WKH�PRVW�G\QDPLF�HFRQRPLHV�LQ�(XURSH��7KH�0LOWRQ�.H\QHV���6RXWK�0LGODQGV��0.60��
*URZWK�$UHD�ZLOO�KDYH�DOUHDG\�XQGHUJRQH�D�GHPRJUDSKLF�DQG�HFRQRPLF�FKDQJH�FRPSDUDEOH�
ZLWK�WKH�FKDQJHV�WKDW�EURXJKW�WKH�1HZ�7RZQV�DURXQG�/RQGRQ�ILIW\�\HDUV�HDUOLHU�DQG�WKHUH�ZLOO�
EH�PRUH�JURZWK�RQ�WKH�VDPH�VFDOH�WR�FRPH�EHIRUH�������7KH�H[LVWLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�
FHQWUHV�LQ�WKH�VXE�UHJLRQ�DQG�2[IRUG�WR�&DPEULGJH��2�&��$UF�ZLOO�FKDQJH��(DFK�FHQWUH�ZLOO�
ILQG�D�GLVWLQFWLYH�UDWKHU�WKDQ�D�FRPSHWLWLYH�UROH�LQ�WKH�NQRZOHGJH�EDVHG�HFRQRP\�RI�WKH�$UF��
$V�/XWRQ�EXLOGV�RQ� WKH� LQGXVWULHV�VNLOOV� WKDW�PDNH�D�PRGHUQ�� WHFKQRORJLFDO�GULYHQ�HFRQRP\�
³ZRUN´�DQG�0LOWRQ�.H\QHV�FRQVROLGDWHV�RQ�WKH�LQYHVWPHQW�DWWUDFWHG�LQ�WKH�����¶V�DQG�����¶V��
WKH�%HGIRUG�$UHD�ZLOO�EHFRPH�0.60¶V�SULQFLSDO�UHJLRQDO�EXVLQHVV�DQG�FXOWXUDO�FHQWUH��0XFK�
RI� WKLV� EXVLQHVV� JURZWK� ZLOO� IRFXV� RQ� LQQRYDWLRQ� LQ�� DQG� VHUYLFLQJ� RI�� NQRZOHGJH� EDVHG�
LQGXVWULHV� LQ� VHUYLFHV� VXFK� DV� ,&7�� FUHDWLYH� PHGLD� DQG� FRQVXOWLQJ�� 0XFK� RI� WKLV� ZLOO� EH�
SURYLGHG�E\�VPDOO�DQG�PHGLXP�VL]H�HQWHUSULVHV�VXSSRUWHG�E\�WKH�TXDOLW\�KLJKHU�HGXFDWLRQ�DQG�
WUDLQLQJ�LQVWLWXWLRQV�LQ�WKH�DUHD��ZKLFK�DUH�QDWLRQDOO\�UHFRJQLVHG�IRU�H[FHOOHQFH��6WDNHKROGHUV�
KDYH� DFNQRZOHGJHG� WKDW� %HGIRUG�PXVW�PRYH� EH\RQG� D� FHUWDLQ� SDVVLYLW\� DQG� FRPSODFHQF\�
DERXW� FKDQJH�DQG� ³UHIRFXV� LWV� UHQDLVVDQFH�DURXQG� WKH�FKDQJH�DJHQGD� LWVHOI´��%\������ WKH�
%HGIRUG�$UHD�ZLOO�KDYH�PDGH�D�YLUWXH�RXW�RI�EHLQJ�RQH�RI�WKH�UHJLRQ¶V�DQG�RQH�RI�WKH�FRXQWU\¶V�
PRVW�³FKDQJLQJ�SODFHV´�

³&KDQJLQJ�3ODFHV´�
7KH�YLVLRQ�RI� WKH�%HGIRUG�$UHD�DV�D�³FKDQJLQJ�SODFH´� LV�EDVHG�ILUVWO\�RQ�WKH�UHQDLVVDQFH�RI�
%HGIRUG� LWVHOI� ±�DV� LWV� SUHVHQW�EUDQGLQJ� LPSOLHV� ±�DV� ³&HQWUDO� IRU�%XVLQHVV´��7KH�HFRQRPLF�
GHYHORSPHQW� VWUDWHJ\� IRU� WKH� DUHD� ZLOO� VWUHQJWKHQ� WKH� EXVLQHVV� HFRQRP\� LQ� WKH� TXDOLW\�
UHWDLOLQJ��EXVLQHVV�VHUYLFHV��FXOWXUH�DQG�WRXULVP��DQG�OHLVXUH�DQG�HQWHUWDLQPHQW�VHFWRUV��7KH�
IRFXV� IRU� XUEDQ� UHQDLVVDQFH� DQG� HQYLURQPHQWDO� LPSURYHPHQW� ZLOO� EH� WKH� WRZQ� FHQWUH� LWVHOI�
ZKLFK�ZLOO� UH�HVWDEOLVK� LWV� LGHQWLW\�DQG� UROH�DV�D� YLEUDQW��DWWUDFWLYH�DQG�FRQYHQLHQW�FHQWUH�RI�
GLVWLQFWLRQ�� 7KH� SK\VLFDO� HQYLURQPHQW� RI� WKH� FHQWUH� LV� DOUHDG\� EHLQJ� LPSURYHG� EXW� ZLOO� EH�
WUDQVIRUPHG�E\�VLJQDWXUH�HQYLURQPHQWDO�LPSURYHPHQWV�WR�WKH�SXEOLF�LQIUDVWUXFWXUH�DQG�WR�WKH�
GHVLJQ�DQG�TXDOLW\�RI�QHZ�EXLOGLQJV��%HGIRUG¶V�UHSXWDWLRQ�DQG�³EUDQG´�ZLOO�EH�HQKDQFHG�DV�D�
FHQWUH�IRU�FXOWXUH��WKH�DUWV�DQG�HQWHUWDLQPHQW�ZLWK�D�YLEUDQW�HYHQLQJ�HFRQRP\��7KH�WRZQ�ZLOO�
QRW�RQO\�DWWUDFW�DQG�DFFRPPRGDWH�D�KLJK�SURSRUWLRQ�RI�WKH�JURZLQJ�QXPEHUV�RI�YLVLWRUV�WR�WKH�
6RXWK� 0LGODQGV� EXW� ZLOO� DOVR� UHWDLQ� DQG� DWWUDFW� HQWUHSUHQHXUV� DQG� ZRUNHUV� LQ� WKH� FUHDWLYH�
LQGXVWULHV� DQG� FRQVXOWLQJ� ZKR� YDOXH� D� KLJK� TXDOLW\� OLYH�ZRUN� HQYLURQPHQW�� 5HVLGHQWLDO� DQG�
FRPPHUFLDO�SURSHUW\�GHYHORSPHQWV�LQ�WKH�FHQWUH�ZLOO�VSHFLILFDOO\�WDUJHW�WKHVH�SHRSOH��
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%XLOGLQJ�RQ�([LVWLQJ�DQG�1HZ�,QYHVWPHQW�

1HZ�LQYHVWPHQW�DQG�GHYHORSPHQW�ZLOO�FKDQJH�WKH�HFRQRPLF�SURILOH�RI�WKH�DUHD�E\�DWWUDFWLQJ�
PRUH� NQRZOHGJH� EDVHG� LQGXVWU\�� )LUPV� ZLOO� EH� FRQQHFWHG� E\� FRPPHUFLDO� DQG� SDUWQHUVKLS�
UHODWLRQV�ZLWK� WKRVH� LQ� WKH�$UF��SULPDULO\� WKURXJK�QHWZRUNLQJ�� �7KLV�ZLOO�EH�VXSSRUWHG�E\� WKH�
HGXFDWLRQDO� DQG� UHVHDUFK� FDSDELOLW\� RI� WKH� +(� LQVWLWXWLRQV� VXFK� DV� &UDQILHOG�� ,QFUHDVLQJO\�
EXVLQHVV�WDLORUHG�FRXUVHV��RXWUHDFK�DQG�&3'�DFWLYLWLHV��ZLOO�GHILQH�WKH�UROH�RI�WKH�HGXFDWLRQDO�
VHFWRU� LQ� WKH�VXE�UHJLRQ��$W� WKH�VDPH�WLPH�� WKH�FKDQJH�WKDW� WKH�DUHD�ZLOO�XQGHUJR�ZLOO� LWVHOI�
SURYLGH�QHZ�RSSRUWXQLWLHV��7KH�GHYHORSPHQW�DQG�LQIUDVWUXFWXUH�LQGXVWU\�ZLOO�KDYH�WR�EHFRPH�
D�KRW�KRXVH�RI�LGHDV�IRU�LQQRYDWLYH�GHVLJQ��FRQVWUXFWLRQ�DQG�IXQGLQJ�WHFKQLTXHV�LI�FKDOOHQJLQJ�
KRXVLQJ�DQG�HFRQRPLF�JURZWK�WDUJHWV�DUH�WR�EH�PHW�� ,QQRYDWLYH�HQYLURQPHQWDO�SURJUDPPHV�
VXFK�DV� WKH�)RUHVW�RI�0DUVWRQ�9DOH�DOUHDG\�PDNH� WKH�DUHD�D� OHDGHU� LQ�JUHHQ� LQIUDVWUXFWXUH�
DQG�HQYLURQPHQWDO�WHFKQRORJLHV�DQG�WKHVH�VHFWRUV�ZLOO�HQMR\�VLJQLILFDQW�PDUNHW�JURZWK��7KHVH�
VHFWRUV�ZLOO�SURYLGH�QRW�RQO\�QHZ�GLUHFW�HPSOR\PHQW�RSSRUWXQLWLHV�EXW�DOVR�SURYLGH�WKH�EDVLV�
WR� GLVVHPLQDWH� DQG� H[SRUW� WKLV� H[SHUWLVH� QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\�� 2I� FRXUVH�� QR�
HFRQRPLF�YLVLRQ�FDQ�UHO\�RQ�FKDQJH�DORQH��([LVWLQJ�HFRQRPLF�VWUHQJWKV�RI�WKH�DUHD�LQFOXGLQJ�
LWV�FHQWUDO� ORFDWLRQ�DQG�SUR[LPLW\� WR� WKH�QDWLRQDO�PRWRUZD\�QHWZRUN�ZLOO�EH� IXUWKHU� LPSURYHG�
DQG� VHFWRUV� VXFK� DV� WUDQVSRUW� DQG� ORJLVWLFV�ZLOO� FRQWLQXH� WR� JURZ� DQG� LQQRYDWH�� 7KHVH�DUH�
H[SHFWHG�WR�SURYLGH�JURZWK�IRU�,&7�DQG�EXVLQHVV�VHUYLFHV�LQ�WKH�DUHD��%HGIRUG¶V�ORFDWLRQ�ZLOO�
DOVR� DWWUDFW� VHUYLFH�FXP�DGPLQLVWUDWLYH� IXQFWLRQV� VXFK� DV� EDFN� RIILFH� DQG� KHDG� TXDUWHU�
IXQFWLRQV� IRU� PDMRU� FRPSDQLHV� DQG�� SRWHQWLDOO\�� IRU� SXEOLF� VHUYLFH� GHFHQWUDOLVDWLRQ�� IRU�
H[DPSOH� LQ� WKH� KHDOWK� VHFWRU� ZKHUH� WKH� DUHD� LV� DOUHDG\� VWURQJ�� � &RPSHWLWLYHQHVV� LQ� WKHVH�
VHFWRUV�ZLOO�EH�LPSURYHG�E\�UHJLRQDO�UDLO�LPSURYHPHQW�WR�/RQGRQ�DQG�WKH�0LGODQGV���

�
2YHUFRPLQJ�&RQVWUDLQWV�DQG�'HOLYHULQJ�&KDQJH�

0RVW�LPSRUWDQWO\��WKH�UHDOLVDWLRQ�RI�WKH�YLVLRQ���DQG�DQ�LPSRUWDQW�SDUW�RI�WKH�FXOWXUH�RI�FKDQJH�
UHFRJQLVHG� E\� VWDNHKROGHUV� �� LV� WKH� UHPRYDO� RI� EORFNDJHV� WR� LQYHVWPHQW�� ,Q� SDUWLFXODU� WKH�
YLVLRQ�UHFRJQLVHV�ODQG�DQG�LQVWLWXWLRQDO�FRQVWUDLQWV�RQ�GHOLYHU\�RI�WKH�VWUDWHJ\��,QGHHG�WKH�WZR�
DUH� FORVHO\� OLQNHG�� ,Q� RUGHU� WR� DFKLHYH� WKH� GHYHORSPHQW� WDUJHWV� RI� WKH� *URZWK� $UHD� D�
FRPELQDWLRQ� RI� ODQG�ZLOO� KDYH� WR� EH� DVVHPEOHG�� UHFODLPHG� DQG� VHUYLFHG�� DQG� GHYHORSPHQW�
SODQQHG�DQG�IXQGHG�DQG�GHOLYHUHG�PRUH�HIILFLHQWO\�DQG�HIIHFWLYHO\� WKDQ�WRGD\��7KLV�PXVW�EH�
DFKLHYHG�ZLWKRXW�FRPSURPLVLQJ�HQYLURQPHQWDO�DQG�SODQQLQJ�VWDQGDUGV�±�LQGHHG�WKH�TXDOLW\�RI�
GHYHORSPHQW�PXVW�LPSURYH�±�DQG�PXVW�EH�VXVWDLQDEOH�E\�HQVXULQJ�WKDW�ERWK�HPSOR\PHQW�DQG�
UHVLGHQWLDO� ODQG� LV� DYDLODEOH� DQG� DWWUDFWLYH� IRU� GHYHORSPHQW� DQG� WKDW� ERWK� EURZQILHOG� DQG�
JUHHQILHOG� ODQG� XVH� WDUJHWV� DUH�PHW�� 7KH� ODQG� DQG� HFRQRPLF� GHYHORSPHQW� SURFHVV� ZLOO� EH�
LPSURYHG�E\�LQFUHDVLQJ�WKH�FDSDFLW\�DQG�UHVRXUFHV�DYDLODEOH�IRU�HFRQRPLF�GHYHORSPHQW�DQG�
UHJHQHUDWLRQ�DQG�FUHDWLQJ�D�QHZ�ERG\�ZLWK�WKH�GHWHUPLQDWLRQ�DQG�UHPLW�WR�ZRUN�LQ�SDUWQHUVKLS�
ZLWK�SULYDWH�LQYHVWRUV�DQG�GHYHORSHUV�RQ�HTXDO�WHUPV��7KH�FKDQJLQJ�YLVLRQ�LV�IRU�WKH�DUHD�WR�
EH� FKDUDFWHUL]HG� E\� HIIHFWLYH� ³*RYHUQPHQW� IRU� *URZWK´� E\� ����� WKURXJK� WKH� FUHDWLRQ� RI� D�
´*URZWK�3DUWQHUVKLS´�FKDUJHG�ZLWK�DFKLHYLQJ�VXVWDLQDEOH�JURZWK�DQG�GHYHORSPHQW�WKURXJK�LWV�
SDUWQHUV�LQFOXGLQJ�%HGIRUG�%RURXJK�&RXQFLO��

�
�
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7KLV�VXPPDU\�SUHVHQWV�WKH�UHVXOWV�RI�D�VWXG\�SUHSDUHG�IRU�%HGIRUG�%RURXJK�&RXQFLO��0LG�
%HGIRUGVKLUH�'LVWULFW�&RXQFLO��%HGIRUGVKLUH�&RXQW\�&RXQFLO��(('$��(QJOLVK�3DUWQHUVKLSV�
�(3�� DQG� *2�(DVW�� 7KH� DLPV� RI� WKH� VWXG\� ZHUH� WR� SUHSDUH� DQ� HFRQRPLF� YLVLRQ� DQG�
VWUDWHJ\� IRU� WKH� %HGIRUG� $UHD�� LQ� RUGHU� WR� DFKLHYH� DQ� DFFHOHUDWLQJ� UDWH� RI� JURZWK�
QHFHVVDU\� WR�GHOLYHU� WKH�6XVWDLQDEOH�&RPPXQLWLHV�3ODQ� LQ� WKLV�SDUW�RI� WKH�VXE�UHJLRQ� LQ�
WKH�SHULRG�WR�������
6SHFLILFDOO\��WKH�VWXG\�REMHFWLYHV�ZHUH�WR��

•� 'HYHORS�D�VWUDWHJ\�ZKLFK�ZLOO�DFKLHYH�D�VWHS�FKDQJH�LQ�HFRQRPLF�SHUIRUPDQFH�DQG�
D�SURDFWLYH�DSSURDFK�WR�HFRQRPLF�JURZWK�

•� (QJDJH�DQG� FRPPLW� DSSURSULDWH� DJHQFLHV�DQG� VHUYLFH� SURYLGHUV�� LQIOXHQFLQJ� WKHLU�
UHVRXUFH�DOORFDWLRQV�DQG�VHUYLFH�SURYLVLRQ�OHYHOV�

•� (ODERUDWH� D� SURJUDPPH� IRU�PXOWL�DJHQF\� FRRSHUDWLRQ� LQ� WKH� SURYLVLRQ� RI� VHUYLFHV�
DQG�IDFLOLWLHV�

•� 3URYLGH�RXWSXWV�ZKLFK�ZLOO�FRQWULEXWH� WR�DQG�VXSSRUW�HPHUJLQJ�/RFDO�'HYHORSPHQW�
'RFXPHQWV�

•� 3URGXFH� D� VWUDWHJ\� DQG� SURJUDPPH� WKDW� ZRXOG� ZRUN� DFURVV� DGPLQLVWUDWLYH�
ERXQGDULHV��

7KH�VWXG\�DSSURDFK�DOVR�UHFRJQLVHG�WKH�ZLGH�UDQJH�RI�H[LVWLQJ�HFRQRPLF�GHYHORSPHQW�
LQLWLDWLYHV�XQGHUZD\�LQ�WKH�DUHD�DQG�WKH�QHHG�IRU�XQGHUVWDQGLQJ�VWDNHKROGHU�FDSDFLWLHV��
HQVXULQJ� WKHUH� LV�DOLJQPHQW�DPRQJ�WKHP�LQ�UHODWLRQ� WR� WKH�VWUDWHJ\�DQG� LPSOHPHQWDWLRQ�
UHTXLUHPHQWV��
7KH�$UHD�7RGD\���7KH�&RQWH[W�IRU�(FRQRPLF�'HYHORSPHQW�
7KH�H[LVWLQJ� VRFLDO� DQG�HFRQRPLF� FRQGLWLRQV�ZHUH�DQDO\VHG� WR� LGHQWLI\�PDLQ� GULYHUV� RI�
FKDQJH��LQFOXGLQJ�SHRSOH��VNLOOV��HFRQRPLF�VWUXFWXUH�DQG�SHUIRUPDQFH��6HOHFWHG�H[LVWLQJ�
LQLWLDWLYHV� DQG� HFRQRPLF� GHYHORSPHQW� SURMHFWV� DQG� SURJUDPPHV�� LQFOXGLQJ� GHOLYHU\�
DUUDQJHPHQWV��ZHUH�UHYLHZHG�WR�H[DPLQH�SRWHQWLDO�UHVRXUFHV�DQG�EXLOGLQJ�VWRQHV�IRU�WKH�
VWUDWHJ\���
7KH�VWXG\�DUHD� LQFOXGHV� WKH�%RURXJK�RI�%HGIRUG�DQG�SDUWV�RI� WKH�0DUVWRQ�9DOH� LQ�0LG�
%HGV�GLVWULFW�ZLWK�D�WRWDO�RI���������UHVLGHQWV�LQ�������2I�WKHVH�DURXQG���������SHRSOH�
OLYHG�LQ�ZKDW�FDQ�EH�GHILQHG�DV�WKH�%HGIRUG�*URZWK�$UHD���
.H\�ILQGLQJV�IURP�WKH�VRFLDO�DQG�HFRQRPLF�DQDO\VLV��
�� 7KH�DUHD�KDV�D�JURZLQJ��EXW�DJLQJ�SRSXODWLRQ��
�� %HGIRUGVKLUH� LV�D�SURVSHURXV�DUHD��EXW�GHSULYDWLRQ� LQ� WHUPV�RI� LQFRPH��HGXFDWLRQ�

DQG�KRXVLQJ�DIIHFWV�SDUWV�RI�XUEDQ�%HGIRUG��
�� 7KHUH�DUH�KLJK� OHYHOV�RI�HFRQRPLF�DFWLYLW\��DQG�JRRG�VNLOO�DQG�TXDOLILFDWLRQ� OHYHOV�

DPRQJ�UHVLGHQWV��D�KLJKHU�VKDUH�RI�GHJUHH�OHYHO�TXDOLILHG�UHVLGHQWV��
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�� 0RUH�MREV�KDYH�EHFRPH�DYDLODEOH�WR�ORFDO�UHVLGHQWV��EXW�WKHUH�KDV�EHHQ�D�JUHDWHU�
QHHG�DQG�RU�GHPDQG�IRU�RXW�FRPPXWLQJ��&RPPXWLQJ�SDWWHUQV�DUH�FKDUDFWHULVHG�E\�
JUHDWHU�FDU�XVH�DQG�ORZ�XVH�RI�SXEOLF�WUDQVSRUW��

�� 6NLOOV� VKRUWDJHV� H[LVW�� EXW� DUH� QDWLRQ�ZLGH� LVVXHV� UDWKHU� WKDQ� VSHFLILF� WR� ORFDO�
HFRQRP\��0RVW�VLJQLILFDQW�JDS�LV�IRU�WHFKQLFLDQ�VNLOOV�DW�194�OHYHO����

�� )ROORZLQJ�VWUXFWXUDO�FKDQJH��WKH�HFRQRP\�LV�GLYHUVH��ZLWK�FRPSDUDWLYH�DGYDQWDJH�
LQ� D� QXPEHU� RI� VHFWRUV� LQFOXGLQJ� ZDVWH� DQG� ZDWHU� PDQDJHPHQW�� UHVHDUFK� DQG�
GHYHORSPHQW��DOWKRXJK�WKHUH�LV�VRPH�UHOLDQFH�RQ�ODUJHU�HPSOR\HUV��

�� (PSOR\PHQW�JURZWK�KDV�VR� IDU� ODJJHG�EHKLQG� WKH� UHJLRQDO�DQG�QDWLRQDO�DYHUDJH��
EXW� WKLV� KDV� SLFNHG� XS� LQ� UHFHQW� \HDUV� DQG� IRUHFDVWV� H[SHFW� WKH� DUHD� WR� JURZ�
IXUWKHU��7KH�HFRQRP\�KDV�D�KLJKHU�SURSRUWLRQ�RI�DFWLYLW\�ZLWKLQ�WKH�VHUYLFHV�VHFWRU�
FRPSDUHG�WR�WKH�UHJLRQ�DQG�QDWLRQDOO\��

�� 7KH� PDLQ� JURZLQJ� VHFWRUV� DUH� UHWDLO�� KRWHO� DQG� FDWHULQJ�� LQIUDVWUXFWXUH� VHUYLFHV�
�LQFO�� ZDWHU� DQG� ZDVWH��� EXVLQHVV� VHUYLFHV�� KHDOWK� DQG� VRFLDO� VHUYLFHV� DQG�
HGXFDWLRQ��

'HYHORSPHQW�DQG� UHJHQHUDWLRQ� LV�DOUHDG\� WKH�DLP�RI�D� UDQJH�RI� LQLWLDWLYHV�GHYHORSHG� LQ�
WKH� DUHD�� GHOLYHUHG� E\� DJHQFLHV� VXFK� DV� WKH� ORFDO� DXWKRULWLHV�� (('$�� EXVLQHVV�
RUJDQLVDWLRQV� DQG� FRPPXQLW\�EDVHG� JURXSV�� 7KH\� LQFOXGH� WRZQ� FHQWUH� GHYHORSPHQW��
EXVLQHVV�VXSSRUW��VNLOOV��LQQRYDWLRQ��DUWV��UHFUHDWLRQ�DQG�WRXULVP�LQLWLDWLYHV���
7KH�%HGIRUG�DUHD�KDV�XQGHUJRQH� UHFHQW� LQVWLWXWLRQDO� FKDQJHV� WR�DVVLVW� LQ� FKDPSLRQLQJ�
HFRQRPLF�GHYHORSPHQW�LQ�WKH�*URZWK�$UHD��ZKLFK�UHTXLUHV�WKH�VWHS�FKDQJH�VHW�RXW�LQ�WKH�
6XVWDLQDEOH�&RPPXQLWLHV�3ODQ��7KH�PDLQ�FHQWUDO��UHJLRQDO�DQG�ORFDO�JRYHUQPHQW�SDUWQHUV�
IRUPHG�DQ�³,QIRUPDO�3DUWQHUVKLS´��HQWLWOHG�WKH�%HGIRUG�*URZWK�3DUWQHUVKLS��%*3���
7KH�*URZWK�$UHD�7RPRUURZ�
7KH�PDLQ�SXVK�IDFWRU�IRU�GHYHORSPHQW�FKDQJH�LQ�WKH�%HGIRUG�DUHD�LQ�WKH�IXWXUH�SHULRG�WR�
�����ZLOO�EH�WKH�JURZWK�LQ�SRSXODWLRQ�UHTXLUHG�LQ�WKH�DUHD�DV�D�UHVXOW�RI�WKH�FKDOOHQJLQJ�
KRXVLQJ�JURZWK� WDUJHWV� VHW�E\�H[LVWLQJ�SODQV�DQG�XQGHUOLQHG�E\� WKH�*RYHUQPHQW� LQ� WKH�
6XVWDLQDEOH�&RPPXQLWLHV�3ODQ��,W�LV�UHFRJQLVHG�WKDW�WKLV�JURZWK�PXVW�EH�DFFRPSDQLHG�E\�
DQG�� LQGHHG�� ZLOO� QRW� KDSSHQ� ZLWKRXW� JURZWK� LQ� WKH� DUHD¶V� HFRQRP\�� � 7KLV� VWUDWHJLF�
SODQQLQJ�FRQWH[W�LV�FXUUHQWO\�EHLQJ�VHW�RXW�DW�WKH�UHJLRQDO��VXE�UHJLRQDO�DQG�ORFDO�OHYHO�E\�
D�VHULHV�RI�SODQQLQJ�DQG�HFRQRPLF�VWXGLHV�DQG�VWUDWHJLHV� WKDW�ZLOO�VKDSH�DQ\�YLVLRQ� IRU�
WKH�IXWXUH�RI�WKH�%HGIRUG�$UHD��7KLV�LQFOXGHV��
�� 7KH�6XVWDLQDEOH�&RPPXQLWLHV�3ODQ�DQG�5HJLRQDO�6SDWLDO�6WUDWHJ\�SURFHVV�QHHG�WR�

UHIOHFW�HFRQRPLF�GHYHORSPHQW�SRWHQWLDOV�DQG�FRQVWUDLQWV� UDWKHU� WKDQ�EH� OHG�E\� WKH�
QHHG�WR�DFKLHYH�KRXVLQJ�JURZWK�WDUJHWV��$W�WKH�5HJLRQDO�OHYHO�WKHUH�DUH��DV�\HW��QR�
PHFKDQLVPV� EXLOW� LQWR� VWUDWHJLHV� WKDW� ZRXOG� SURYLGH� D� SURDFWLYH� VWLPXOXV� WR�
HFRQRPLF� JURZWK�� � 7KXV� WKH� 5(6� 5HYLHZ� SURYLGHV� D� FRQWH[W� IRU� HFRQRPLF�
H[SDQVLRQ�� VXFFHVVLYH� (('$� &RUSRUDWH� 3ODQV� ZLOO� QHHG� WR� IRFXV� RQ� WKH� *URZWK�
$UHDV�DQG�SULRULWLVH�LQLWLDWLYHV�LQ�DUHDV�UHTXLULQJ�JUHDWHVW�VXSSRUW��
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�� 7KH�GLUHFWLRQV�IRU�WKH�JURZWK�RI�0.60�DQG�%HGIRUG�DUH�VHW�E\�WKH�QHHG�IRU�6RXWK�
(DVW� DQG� /RQGRQ� EDVHG� H[SDQVLRQ� UDWKHU� WKDQ� WKH� HFRQRPLF� GHYHORSPHQW�
DVSLUDWLRQV� RI� WKH� 5HJLRQDO� (FRQRPLF� 6WUDWHJ\�� 7KH� SHULSKHUDOLW\� RI� WKH� %HGIRUG�
DUHD� PD\� FRPSRXQG� WKLV� DV� D� SUREOHP�� EHLQJ� ORFDWHG� EHWZHHQ� WKUHH� UHJLRQV�
FRPSHWLQJ� IRU� VSDFH� IRU� JURZWK�� DQG�RYHUVKDGRZHG�E\� /XWRQ��0LOWRQ�.H\QHV�DQG�
1RUWKDPSWRQ�ZKLFK�KDYH�EHQHILWHG�IURP�ORFDWLRQDO�DGYDQWDJHV�DQG�LQYHVWPHQW����

�� %HGIRUG¶V� HFRQRP\� KDV� XQGHU�SHUIRUPHG� LQ� FRPSDULVRQ� WR� HOVHZKHUH�ZLWK� VORZHU�
JURZWK� RU� GHFOLQHV� LQ� WKH� UHJLRQV¶� JURZWK� VHFWRUV�� � 7KHUH� LV� D� QHHG� WR� FODULI\�
%HGIRUG¶V�HFRQRPLF�UROH�LQ�WKH�VXE�UHJLRQ���

�� 7KH� DFKLHYHPHQW� RI� KLJKHU� JURZWK� HPSOR\PHQW� OHYHOV� ZLOO� UHTXLUH� VLJQLILFDQW�
UHGLVWULEXWLRQ�RI�HFRQRPLF�JURZWK�IURP�ZKHUH�LW�ZLOO�RFFXU�QDWXUDOO\���7KLV��ZKLFK�ZLOO�
QHHG� SRVLWLYH� DFWLRQ� WR� EULQJ� WKLV� DERXW�� LQFOXGLQJ� YLJRURXV� SXUVXLW� RI� H[LVWLQJ�
LQLWLDWLYHV� VXFK� DV� WKH� 2[IRUG� WR� &DPEULGJH� $UF� �2�&�� LQLWLDWLYH�� HDUO\�
LPSOHPHQWDWLRQ� RI� WUDQVSRUW� SURSRVDOV� RQ� WKH� VWUDWHJLF� DQG� XUEDQ� QHWZRUN��
VWLPXODWLRQ� RI� VSHFXODWLYH� DQG� RU� SUH�OHW� FRPPHUFLDO� RIILFH� GHYHORSPHQW��
LPSURYHPHQWV� WR� TXDOLW\� RI� OLIH� IDFWRUV�� VXFK� DV� KRXVLQJ�� VHUYLFHV� DQG� WKH� XUEDQ�
HQYLURQPHQW�� WR�PDNH�%HGIRUG�DWWUDFWLYH�WR�HPSOR\HHV��DQG�D�PDUNHWLQJ�FDPSDLJQ�
DLPHG�DW�FKDQJLQJ�SHUFHSWLRQV�RI�%HGIRUG��

7KH�HPSOR\PHQW�IRUHFDVWV�SURGXFHG�IRU�WKH�%HGIRUG�$UHD�E\�WKH�0.60�6WXG\��������DQG�
WKH� 5(6� VXE�UHJLRQDO� VWXG\� ������� ZHUH� UHYLHZHG� DQG� WKH� VWXG\� KDV� PDGH� LWV� RZQ�
HVWLPDWHV�� 7KH� 6XE�UHJLRQDO� 6WUDWHJ\� IRU� 0.60� KDV� QRZ� UHFRPPHQGHG� WKDW� DQ�
HPSOR\PHQW�WDUJHW�RI��������DGGLWLRQDO�MREV�WR������VKRXOG�EH�PHW���
$�SUHOLPLQDU\�HVWLPDWH�VXJJHVWV� WKDW�DQ�DGGLWLRQDO����±�����KHFWDUHV�RI�%�������RI� WKH�
WRWDO�� DQG�%�� �����RI� WKH� WRWDO��PD\� EH� UHTXLUHG� LQ�%HGIRUG�%RURXJK� E\� ����� WR�PHHW�
WDUJHW�DQG�SURMHFWHG�JURZWK�XQGHU�WKH�YDULRXV�HQKDQFHG�LQYHVWPHQW�VFHQDULRV�DGYRFDWHG�
LQ�WKH�*URZWK�$UHD��6RPH�VWXGLHV�KDYH�VXJJHVWHG�WKDW�HPSOR\PHQW�ODQG�VXSSO\�DSSHDUV�
WR�H[FHHG�WKH�SURMHFWHG�QHW�LQFUHDVH�LQ�UHTXLUHPHQWV�WR������LQ�TXDQWLWDWLYH�WHUPV�EXW�WKLV�
WDNHV�QR�DFFRXQW�RI�WKH�TXDOLW\�RI�WKH�VXSSO\�DQG�LWV�DFFHSWDELOLW\�WR�WKH�PDUNHW�IRU�PRGHUQ�
LQYHVWPHQW�QHHGV���
$Q�(FRQRPLF�9LVLRQ�IRU�WKH�%HGIRUG�$UHD�
$W�WKH�EHJLQQLQJ�RI�WKLV�VXPPDU\�LV�DQ�HFRQRPLF�YLVLRQ�IRU�WKH�%HGIRUG�*URZWK�$UHD��7KH�
FUHDWLRQ�RI�D�VXVWDLQDEOH�HFRQRPLF�YLVLRQ�LV�DQ�DWWHPSW�WR�DGGUHVV�WKH�LVVXHV�UDLVHG�LQ�WKH�
DUHD� DQDO\VLV�� WKH� VWDNHKROGHU� FRQVXOWDWLRQV� DQG� WKH� VXPPDU\� RI� WKH� VWUHQJWKV��
ZHDNQHVVHV�RSSRUWXQLWLHV�DQG�WKUHDWV��,Q�SDUWLFXODU�LW�VHHNV�WR�SRVLWLRQ�WKH�DUHD��E\�������
WR� FRSH� ZLWK�� DQG� EHQHILW� IURP�� WKH� UDSLG� VRFLDO� DQG� HFRQRPLF� FKDQJH� ZKLFK� LW� ZLOO�
XQGHUJR�� 7KH� SUHIHUUHG� VFHQDULR� LV� WKXV� D� VWDWHPHQW� RI� ZKHUH� NH\� VWDNHKROGHUV� LQ� WKH�
%HGIRUG�DQG�0DUVWRQ�9DOH�DUHD�ZRXOG�ZLVK�WR�VHH�WKH�HFRQRP\�RI�WKH�DUHD�EH�E\�������,W�
H[SUHVVHV�WKH�DPELWLRQV�IRU�WKH�DUHD�EXW�DOVR�LV�UHDOLVWLF�DERXW�WKH�GLIILFXOWLHV�RI�GHOLYHULQJ�
WKLV�VFDOH�RI�FKDQJH��
�
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$ERYH� DOO� KRZHYHU�� WKH� (FRQRPLF� 9LVLRQ� LV� XQGHUSLQQHG� E\� WKH� LGHD� RI� ³FKDQJH´���
2YHUZKHOPLQJO\��VWDNHKROGHUV�KDYH�UHFRJQLVHG�WKH�QHHG�IRU�DQG�EHQHILWV�RI�FKDQJH�DQG�
WKDW�FRPLQJ� WR� WHUPV�ZLWK� WKLV�VKRXOG�EH� WKH�PDLQ�GULYHU�RI� WKH�YLVLRQ��7KH\�H[SHFW� WKLV�
FKDQJH�WR�SURYLGH�WKH�RSSRUWXQLW\��UHVRXUFHV�DQG�SURFHVVHV�WR�VWLPXODWH�D�VWHS�FKDQJH�
LQ�%HGIRUG¶V�UROH�DQG�SODFH�ZLWKLQ�WKH�UHJLRQ��:H�KDYH�WKHUHIRUH�FDOOHG�WKLV�YLVLRQ�IRU�
WKH�%HGIRUG�*URZWK�DUHD�³&KDQJLQJ�3ODFHV´���6RPH�WDUJHWV�IRU�WKLV�YLVLRQ�KDYH�EHHQ�VHW�
RXW�EHORZ��

7DEOH�(��� 9LVLRQ�7DUJHWV�
.H\�,QGLFDWRUV� �����%DVHOLQH�� 7DUJHWV�IRU������
3RSXODWLRQ� �������� �������

� ���
�

(PSOR\PHQW� �������
�

�������
� ���
�
�

1HW�&KDQJH�LQ�HPSOR\PHQW�E\�
VHFWRU�

� )LQ��	�%XV��6HUYLFHV��������
0DQXIDFWXULQJ���������
3XEOLF�6HUYLFHV��������

'LVWULEXWLRQ��������
2WKHU��������

�
*9$�SHU�FDSLWD� ��������

� ���
�
�

 �UHJLRQDO�DYHUDJH��
���������LQ�������

�
%XVLQHVV�UHJLVWUDWLRQ�UDWH�DV�
SURSRUWLRQ�RI�EXVLQHVV�VWRFN�

���� ����

4XDOLILFDWLRQ�OHYHOV� ����QR�RU�ORZ��OHYHO����
TXDOLILFDWLRQV�
����KLJKHVW�

TXDOLILFDWLRQV��OHYHO������

����OHYHO���RU�OHVV�
����OHYHO�����

1R�RI�QHZ�KRXVHV�E\������ ����SHU�DQQXP� ������SHU�DQQXP�

(PSOR\PHQW�ODQG� � ��������KHFWDUHV�IRU�%��DQG�%��

,QIUDVWUXFWXUH�LPSURYHPHQWV� 1�D� 7RZQ�FHQWUH�LPSURYHPHQWV�
(DVW�:HVW�/LQN�

7KDPHVOLQN������
5RDG�LPSURYHPHQWV��$�����

:HVWHUQ�%\SDVV��
�	��

����� � ��������������� � ������� ��� �"!"!�� � � #������$!�%&��� � � �"'��(�	�*),+ -"."./+0��12��� ��'��43�#�������3�#�� !4�,� 5/�(6�7 8��9��� ��#��"�:
�;<� 6*
=����� � �"������������� � ������� ���

�"!"!�� � � #������$��>�+ .".".@?A#��"�2;$� 8*
CBD�"!�E #�� !��,3"� � �
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7KH�DERYH�ILJXUH�SURYLGHV�D�FRQFHSWXDO�IUDPHZRUN�ZKLFK�VXJJHVWV�WKDW��WR�DFKLHYH�WKHVH�
REMHFWLYHV��DQ\�UHJLRQDO�HFRQRPLF�GHYHORSPHQW�VWUDWHJ\�PXVW�FRPELQH�DFWLRQ�WR�SULRULWLVH�
DQG�VXSSRUW�EXVLQHVV�LQYHVWPHQW�DQG�FRPSHWLWLYHQHVV��WKH�³GHPDQG�VLGH´��ZLWK�DFWLRQ�WR�
VXSSRUW�DQG�SURYLGH�KXPDQ�FDSLWDO�DQG�LQIUDVWUXFWXUH��WKH�³VXSSO\�VLGH´��ZLWKLQ�WKH�RYHUDOO�
HFRQRPLF�GHYHORSPHQW�IUDPHZRUN�DQG�D�VHULHV�RI�LQGLYLGXDO�LQWHJUDWHG�VWUDWHJ\�³7KHPHV´�
ZKLFK�PDNH�XS�WKH�IUDPHZRUN����
7KHVH�WKHPHV�DQG�SULRULWLHV�DUH�UHSURGXFHG�LQ�WKH�DSSHQGL[��
7KHVH�PHDVXUHV�FRPSULVH�D�VWUDWHJ\�IUDPHZRUN�ZKLFK�ZLOO�EH�GHOLYHUHG�WKURXJK�DQ�HDUO\�
DFWLRQ�SODQ��WKH�NH\�UROH�RI�WKH�ORFDO�DXWKRULWLHV�LQ�HFRQRPLF�GHYHORSPHQW�DFWLYLW\�DQG�WKH�
HVWDEOLVKPHQW�RI�D�QHZ�GHOLYHU\�YHKLFOH�IRU�WKH�%HGIRUG�DQG�0DUVWRQ�9DOH�*URZWK�$UHD��,W�
LV�SURSRVHG� WKDW� WKH�VWUDWHJ\� LV� VXSSRUWHG� LQ� WKH� ILUVW� WKUHH�\HDUV�E\�D�VKRUW�WHUP�DFWLRQ�
SODQ�RI�WDUJHWHG�DFWLRQV�LQFOXGLQJ�UHWDUJHWLQJ�RI�H[LVWLQJ�LQLWLDWLYHV�DQG�QHZ�LQLWLDWLYHV��
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(DUO\�$FWLRQ�3ODQ�
6WUDWHJ\�
7KHPH���
3ULRULW\�

3URMHFW���,QLWLDWLYH�7LWOH� ,PSOHPHQWDWLRQ�3HULRG�
6�±VKRUW�WHUP�

0�±�PHGLXP�WHUP�
/�±�ORQJ�WHUP�

'HOLYHU\�$JHQF\� )XQGLQJ�
5HVSRQVLELOLWLHV�

���� 6XSSRUW�H[SDQVLRQ�RI�H[LVWLQJ�LQQRYDWLRQ�SDUNV� 6� %*3�(('$��+(,��3ULYDWH�
VHFWRU�DQG�%%&�

%*3�(('$��+(,��3ULYDWH�
VHFWRU��2'30�

���� ,GHQWLILFDWLRQ�DQG�VXSSRUW�LPSOHPHQWDWLRQ�RI�PDMRU�
UHVHDUFK�WHFKQRORJ\�SDUN�

0� %*3��(('$��+(,�DQG�%%&� %*3��(('$��+(,�

���� 3URPRWLRQ�RI�LQQRYDWLRQ�	�HQWUHSUHQHXUVKLS�LQ�VPDOO�
VHUYLFH�VHFWRU�EXVLQHVV�

6� %%&��&KDPEHU�%XVLQHVV� &KDPEHU�%XVLQHVV�

���� +LJK�TXDOLW\�RIILFH�GHYHORSPHQW�IRU�LQZDUG�
LQYHVWPHQW�

0� %*3��/RFDO�$XWKRULWLHV� (('$��(3�

���� 6WUHQJWKHQ�UROH�RI�%'$�UH��LQZDUG�LQYHVWPHQW� 6� %%&��%'$� %*3�
���� %UDQGLQJ�3URJUDPPH��FDPSDLJQV�UH���2�&�$UF��

/\RQV�5HSRUW��
6� %*3��2�&��%%&��%'$� %*3�

���� /DQGPDUN�GHYHORSPHQW� /� /RFDO�DXWKRULWLHV� 2'30��(3��(('$�
���� .H\�6LWH�3URMHFW��%XV�6WDWLRQ� 6� %HGIRUG�%RURXJK�&RXQFLO� �
���� .H\�VLWH�SURMHFWV��5LYHUVLGH�6TXDUH��&DVWOH�/DQH� 0� %HGIRUG�%RURXJK�&RXQFLO� �
���� .H\�SXEOLF�UHDOP�SURMHFWV� 0� /RFDO�$XWKRULWLHV� �
��������� 'HVLJQ�JXLGH�RQ�EXLOGLQJ�GHVLJQ�DQG�WUDGLQJ�

IRUPDW�OD\RXW�
6� %HGIRUG�%RURXJK�&RXQFLO� %HGIRUG�%RURXJK�&RXQFLO�

���� 6XSSRUW�%,'� 6� %HGIRUG�7RZQ�&HQWUH�
&RPSDQ\�

%HGIRUG�7RZQ�&HQWUH�
&RPSDQ\��%HGIRUG�%RURXJK�
&RXQFLO��%HGIRUGVKLUH�
&RXQW\�&RXQFLO��&KDPEHU�
%XVLQHVV��SULYDWH�VHFWRU�

���� 6XSSRUW�SK\VLFDO�GHYHORSPHQW�RI�FXOWXUDO�VWUDWHJ\� � %%&�DQG�(('$� �
���� 7R�VXSSRUW�RXWFRPH�IURP�/6&�6WD5�UHYLHZ� 0� /6&� �



³&KDQJLQJ�3ODFHV´��
%HGIRUG�DQG�WKH�0DUVWRQ�9DOH�*URZWK�$UHD�(FRQRPLF�9LVLRQ�

([HFXWLYH�6XPPDU\�

���������� ���

6WUDWHJ\�
7KHPH���
3ULRULW\�

3URMHFW���,QLWLDWLYH�7LWOH� ,PSOHPHQWDWLRQ�3HULRG�
6�±VKRUW�WHUP�

0�±�PHGLXP�WHUP�
/�±�ORQJ�WHUP�

'HOLYHU\�$JHQF\� )XQGLQJ�
5HVSRQVLELOLWLHV�

���� 6SHFLILF�SURMHFWV�ZLWK�)(�+(�LQVWLWXWLRQV� 0� %*3��%'$��%HGIRUG�
&ROOHJH��'H�0RQWIRUW�
8QLYHUVLW\��/6&�

%*3�

���� &RPPXQLW\�VXSSRUW�SURMHFW� 6� (('$��%/('3��%%&��%.53� (('$�
�� (DUO\�,PSOHPHQWDWLRQ�RI�:HVWHUQ�%\SDVV� 6� (3��%%&� 3ULYDWH�'HYHORSHUV�
�� (DUO\�,PSOHPHQWDWLRQ�RI�$����GXDOOLQJ�±�0�-��� 6� +LJKZD\V�$JHQF\��%%&��

%*3�
+LJKZD\V�$JHQF\�

�� (VWDWH�0RGHUQLVDWLRQ� 6� %HGIRUG�%RURXJK�&RXQFLO� %*3��(3��2'30�
���� 7RZQ�FHQWUH�WUDQVSRUW�LPSURYHPHQWV� 6� /RFDO�DXWKRULWLHV� (('$�(3��ORFDO�DXWKRULWLHV�
���� 6XSSRUW�IRU�ULYHU�	�ZDWHU�UHODWHG�VSRUWV��OHLVXUH�DQG�

WRXULVP�SURMHFW�
6� %*3��%ULWLVK�:DWHUZD\V��

(('$�DQG�ORFDO�DXWKRULWLHV�
�

���� 'HYHORSPHQW�RI�FXOWXUDO�WRXULVP�VWUDWHJ\� 6� /RFDO�$XWKRULWLHV�� �
���� 'HYHORS�PDMRU�PHGLD�VSDFH� 0� %%&��%*3� �
���� 'HYHORS�(YHQWV�SURJUDPPH� 6� %HGIRUG�%RURXJK�&RXQFLO� %7&&��%HGIRUG�%RURXJK�

&RXQFLO�
���� .H\�WRZQ�FHQWUH�SURMHFWV� � %HGIRUG�%RURXJK�&RXQFLO� 3ULYDWH�'HYHORSHUV��(3�
���� 3URPRWLQJ�ZRUN�RI�*UHHQ�,QIUDVWUXFWXUH�&RQVRUWLXP� 6� *UHHQ�,QIUDVWUXFWXUH�

&RQVRUWLXP�
/RFDO�DXWKRULWLHV�

���� 6XVWDLQDEOH�+RXVLQJ�&RQVWUXFWLRQ�%HVW�3UDFWLFH�
SURJUDPPH�

6� %%&��(('$��3ULYDWH�VHFWRU��
GHYHORSHUV��(3�

(('$��(3�

���� :DWHUEDVHG�GHPRQVWUDWLRQ�SURMHFWV�LQ�E\�)RUHVW�RI�
0DUVWRQ�9DOH�

0� )RUHVW�RI�0DUVWRQ�9DOH�
7UXVW�

�
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$SSHQGL[�
(&2120,&�675$7(*,&�)5$0(:25.�
675$7(*<�7+(0(6�$1'�35,25,7,(6�

�
6WUDWHJ\�7KHPHV� 7KHPH�3ULRULWLHV�
7KHPH�2QH��
�
$�6HFWRU�EDVHG�6WUDWHJ\�IRU�
&RPSHWLWLYHQHVV�DQG�,QQRYDWLRQ�

3����6HFWRUDO�'LYHUVLW\�
3����,QQRYDWLRQ�LQ�WKH�2�&�$UF�
3����3URPRWLQJ�HQWUHSUHQHXUVKLS�DQG�LQQRYDWLRQ�LQ�

EXVLQHVVHV�DQG�FRPPXQLWLHV�
3����$WWUDFWLQJ�,QZDUG�,QYHVWPHQW�
3����%UDQGLQJ���&HQWUDO�IRU�%XVLQHVV�

7KHPH�7ZR��
�
%HGIRUG�5HQDLVVDQFH�
�

3����7RZQ�FHQWUH�UHJHQHUDWLRQ�
3����$�%XVLQHVV�,PSURYHPHQW�'LVWULFW�
3����6DIHW\�DQG�VHFXULW\�
3����&XOWXUH�DQG�KHULWDJH�TXDUWHU�

7KHPH�7KUHH��
�
3HRSOH�DQG�6NLOOV��(FRQRPLF�DQG�6RFLDO�
,QFOXVLRQ�

3����,PSURYH�WKH�TXDOLW\�RI�SRVW����OHDUQLQJ�
3����,QFUHDVH�WKH�VXSSO\�RI�KLJKHU�OHYHO�VNLOOV�LQ�WKH�

ZRUNIRUFH�
3����'HYHORS�VNLOOV�WR�LQFUHDVH�HPSOR\DELOLW\�
3����3URPRWH�LQFUHDVHG�ZRUNIRUFH�GHYHORSPHQW�

7KHPH�)RXU��
�
3URSHUW\�DQG�,QIUDVWUXFWXUH�
,QYHVWPHQW�IRU�6XVWDLQDEOH�
'HYHORSPHQW�

3����$OORFDWLQJ�DQG�VHFXULQJ�HPSOR\PHQW�ODQG�
3����3RZHUV�IRU�ODQG�DVVHPEO\�DQG�SUHSDUDWLRQ��
3����3ODQQLQJ�DJUHHPHQWV�DQG�IXQGLQJ�IRU�GHYHORSPHQW�
3����'HOLYHULQJ�FRPPLWWHG�VWUDWHJLF�KLJKZD\�LPSURYHPHQWV�
3����6XSSRUW�IRU�LPSOHPHQWDWLRQ�RI�VXE�UHJLRQDO�(DVW�:HVW�

OLQNV�
3����7RZQ�&HQWUH�7UDQVSRUW�,PSURYHPHQWV�
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