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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�OLIH�DQG�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�UHVLGHQWV�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
 �� 



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



��)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� 
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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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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\��������� 
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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
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