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5HSRUW�$XWKRUV� 3HWHU�.UHEV�DQG�&DUUHHQ�GH�&DUGHQDV

/HDG�5HVHDUFKHU� 'LDQH�:KDOH\

3URMHFW 7HDP� 6XPQHU %URZQ� &DHWDQR GH &DPSRV /RSHV� -HUL (YDQV� 3HWHU .UHEV�
$OH[ 0F*HH� $DURQ 3DQQRQH� &DUOLHJK 6KRZDOWHU� 3HWHU 7KRPSVRQ�
'LDQD�:HEE��'LDQH�:KDOH\��7DPDUD�:ULJKW

,QWHUQV� 6WXGHQWV� DQG 5HVHDUFK )HOORZV� &DUUHHQ GH &DUGHQDV� %ULHOOH 'RWVRQ�
+HLGL +DKQ� &DUO\ +XPPHU� 7DOD\KD *LOOLDP� 2OLYLD :LOOPV� %ODLU :LOQHU�
&ROE\�:RUGHQ��6RSKLH�<XH

0RYH�+HDOWK�(TXLW\�&R�&KDLUV� -DFNLH�0DUWLQ��*UHJJ :LQVWRQ

7KLV UHSRUW ZDV PDGH SRVVLEOH E\ D JUDQW IURP 6HQWDUD 0DUWKD -HIIHUVRQ +RVSLWDO�
DZDUGHG WR WKH 0RYH�+HDOWK (TXLW\ &RDOLWLRQ¶V $FWLYH &RPPXQLW\ DQG +HDOWK\ 6SDFHV
DFWLRQ�WHDPV��YLD�WKH�%URRNV�)DPLO\�<0&$�

8SGDWHG�1RYHPEHU��������



$%675$&7
7KLV ���� VXUYH\� DGPLQLVWHUHG HOHFWURQLFDOO\ PDLQO\ WKURXJK QHLJKERUKRRG JURXSV� DVNHG ��
TXHVWLRQV DERXW KRZ &KDUORWWHVYLOOH UHVLGHQWV JHW DURXQG DQG ZKDW PRELOLW\ FKDOOHQJHV WKH\
IDFH� 7KHUH ZHUH ��� UHVSRQVHV� 7KH &29,'��� SDQGHPLF PDGH LW PRUH GLIILFXOW WR DGPLQLVWHU D
VXUYH\� EXW LW GLG QRW VHHP WR LPSDFW UHVSRQGHQWV¶ WUDYHO PRGH FKRLFHV� H[FHSW IRU WUDQVLW� ZKLFK
ZDV GUDPDWLFDOO\ DIIHFWHG� 0RVW UHVSRQGHQWV GULYH EXW ZRXOG SUHIHU WR ZDON RU ELNH� LI LW FRXOG EH
PDGH PRUH VDIH� RU ULGH WUDQVLW LI LW FRXOG EH PDGH PRUH HIILFLHQW LQ WHUPV RI WKHLU WLPH� 7KHUH
ZHUH�QXPHURXV�VXJJHVWLRQV�IRU�V\VWHP�ZLGH�DQG�SODFH�VSHFLILF�LPSURYHPHQWV�

$&.12:/('*0(176
:H�ZRXOG�OLNH�WR�WKDQN�WKH�QXPHURXV�FRPPXQLW\�JURXSV�WKDW�DVVLVWHG�ZLWK�FRPPXQLFDWLRQV�DQG
RXWUHDFK�

1HLJKERUKRRG�$VVRFLDWLRQV�DQG�*URXSV
%HOPRQW�&DUOWRQ�1HLJKERUKRRG�$VVRFLDWLRQ
%OXH�5LGJH�&RPPRQV
%XUQHWW�&RPPRQV
)LIHYLOOH�1HLJKERUKRRG�$VVRFLDWLRQ
)RUHVW�+LOOV�1HLJKERUKRRG�:DWFK�$VVRFLDWLRQ
)ULHQGVKLS�&RXUW�5HVLGHQWV�$VVRFLDWLRQ
)U\¶V�6SULQJ�1HLJKERUKRRG�$VVRFLDWLRQ
*UHHQEULHU�1HLJKERUKRRG�$VVRFLDWLRQ
*UHHQOHDI�5XJE\�+LOOV�1HLJKERUKRRG

$VVRFLDWLRQ
-HIIHUVRQ�3DUN�$YHQXH�1HLJKERUKRRG

$VVRFLDWLRQ
-RKQVRQ�9LOODJH�1HLJKERUKRRG�$VVRFLDWLRQ
.HOO\WRZQ�1HLJKERUKRRG�$VVRFLDWLRQ
/HZLV�0RXQWDLQ�1HLJKERUKRRG�$VVRFLDWLRQ
/LWWOH�+LJK�1HLJKERUKRRG�$VVRFLDWLRQ
/RFXVW�*URYH�1HLJKERUKRRG�$VVRFLDWLRQ
0DUWKD�-HIIHUVRQ�1HLJKERUKRRG�$VVRFLDWLRQ
0HDGRZV��1RUWKHUO\�1HLJKERUKRRG�$VVRFLDWLRQ
0HDGRZEURRN�+LOOV�5XJE\�1HLJKERUKRRG

$VVRFLDWLRQ
0W��=LRQ�)LUVW�$IULFDQ�%DSWLVW�&KXUFK
1RUWK�'RZQWRZQ�5HVLGHQWV�$VVRFLDWLRQ
2UDQJHGDOH�1HLJKERUKRRG�$VVRFLDWLRQ
5LGJH�6WUHHW�1HLJKERUKRRG�$VVRFLDWLRQ
5RELQVRQ�:RRGV�+RPHRZQHUV�$VVRFLDWLRQ
5RVH�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ
6WDUU�+LOO�1HLJKERUKRRG�$VVRFLDWLRQ
��WK�3DJH�1HLJKERUKRRG�$VVRFLDWLRQ

8QLYHUVLW\�1HLJKERUKRRG�$VVRFLDWLRQ
9HQDEOH�1HLJKERUKRRG�$VVRFLDWLRQ
:HVWKDYHQ�7HQDQWV�$VVRFLDWLRQ
:LOORXJKE\�3URSHUW\�2ZQHUV¶�$VVRFLDWLRQ
:RRGKDYHQ�1HLJKERUKRRG�$VVRFLDWLRQ
:RROHQ�0LOOV�1HLJKERUKRRG�$VVRFLDWLRQ

1RQ�QHLJKERUKRRG�6SHFLILF�3DUWQHUV
%URRNV�)DPLO\�<0&$
7KH�&HQWHU
&KDUORWWHVYLOOH�$UHD�&RPPXQLW\�)RXQGDWLRQ
&KDUORWWHVYLOOH�$UHD�7UDQVLW
&KDUORWWHVYLOOH�&LW\�6FKRROV
&KDUORWWHVYLOOH�/RZ�,QFRPH�+RXVLQJ�&RDOLWLRQ
&RPPXQLW\�&OLPDWH�&ROODERUDWLYH��&��
'RZQWRZQ�)DPLO\�+HDOWK
,QWHUQDWLRQDO�1HLJKERUV
-HIIHUVRQ�$UHD�%RDUG�IRU�WKH�$JLQJ
.LQGQHVV�&DIH
/RFDO�)RRG�+XE
3LHGPRQW�(QYLURQPHQWDO�&RXQFLO
3LHGPRQW�+RXVLQJ�$OOLDQFH
3XEOLF�+RXVLQJ�$VVRFLDWLRQ�RI�5HVLGHQWV
6HQWDUD�0DUWKD�-HIIHUVRQ�+RVSLWDO
89$�+HDOWK�6\VWHP
89$�3DUNLQJ�DQG�7UDQVSRUWDWLRQ
89$�6FKRRO�RI�(GXFDWLRQ�DQG�+XPDQ

'HYHORSPHQW
89$�6FKRRO�RI�0HGLFLQH
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3XUSRVH�RI�WKLV�5HSRUW �
2UJDQL]DWLRQ �
/DQJXDJH �

35,1&,3$/�),1',1*6 �

1(;7�67(36 �

6859(<�0(7+2'6 �
6XUYH\�4XHVWLRQV�DQG�'HYHORSPHQW �
6XUYH\�)RUPDW �
7LPH�3HULRG �
'LVWULEXWLRQ ��
/LPLWDWLRQV ��

'(7$,/('�),1',1*6�	�',6&866,21 ��
48(67,21����5HVSRQGHQWV¶�1HLJKERUKRRGV ��

4XHVWLRQV������+RZ�3HRSOH�'R±RU�:RXOG�/LNH�WR±*HW�$URXQG ��
48(67,21����+RZ�2IWHQ�5HVSRQGHQWV�8VH�9DULRXV�0RGHV ��
48(67,21����(DVH��RU�'LIILFXOW\��WR�5HDFK�9DULRXV�'HVWLQDWLRQV ��
48(67,21����%DUULHUV ��
48(67,21����3UHIHUUHG�0RGH ��

7KH�,PSDFW�RI�&29,'�����4XHVWLRQV���� ��
48(67,21����&KDQJHV�'XH�WR�&29,'��� ��
48(67,21����/LNHO\�/RQJ�/DVWLQJ�,PSDFWV�RI�&29,'��� ��
48(67,21����:RUN�2XWVLGH�WKH�+RPH ��

2SHQ�(QGHG�5HVSRQVHV��4XHVWLRQV����� ��
48(67,21����5HFRPPHQGHG�,PSURYHPHQWV ��
48(67,21�����0RVW�&KDOOHQJLQJ�'HVWLQDWLRQ ��
48(67,21�����)XUWKHU�&RPPHQWV ��

'HPRJUDSKLFV��4XHVWLRQV������ ��
48(67,21�����$JH ��
48(67,21�����*HQGHU�,GHQWLILFDWLRQ ��
48(67,21�����5DFH ��
48(67,21�����(GXFDWLRQ ��



$33(1',&(6 ��
$SSHQGL[�$��4XHVWLRQV�DQG�SRVVLEOH�DQVZHUV�DV�WKH\�ZHUH�SUHVHQWHG�RQ�WKH�VXUYH\ ��

4XHVWLRQ�� ��
4XHVWLRQ�� ��
4XHVWLRQ�� ��
4XHVWLRQ�� ��
&29,'����DQG�:RUN��4XHVWLRQ�������DQG�� ��
2SHQ�(QGHG�6HFWLRQ��4XHVWLRQV��������DQG��� ��
'HPRJUDSKLFV�6HFWLRQ��4XHVWLRQV�������������DQG��� ��

$SSHQGL[�%��(YHU\�UHVSRQVH�WR�WKH�RSHQ�HQGHG�TXHVWLRQV� ��
$OO�DGGLWLRQDO�FRPPHQWV�RIIHUHG�WR�4XHVWLRQ�� ��
$OO�DGGLWLRQDO�FRPPHQWV�RIIHUHG�WR�4XHVWLRQ�� ��
$OO�5HVSRQVHV�WR�4XHVWLRQ�� ��
$OO�5HVSRQVHV�WR�4XHVWLRQ��� ��
$OO�5HVSRQVHV�WR�4XHVWLRQ��� ��

$SSHQGL[�&��5HVLGHQW�7KRXJKWV�,GHDV�*URXSHG�E\�1HLJKERUKRRG ��
$SSHQGL[�'��5DZ�'DWD ��



,1752'8&7,21
7KH 0RYH�+HDOWK (TXLW\ &RDOLWLRQ SURPRWHV KHDOWK\ HDWLQJ DQG DFWLYH OLIHVW\OHV IRU DOO
FRPPXQLW\ PHPEHUV� 7KH FRDOLWLRQ ZRUNV WKURXJK D &ROOHFWLYH ,PSDFW 0RGHO LQ ZKLFK
LQGHSHQGHQW PHPEHU RUJDQL]DWLRQV FRPELQH UHVRXUFHV WR PDNH D GLIIHUHQFH LQ DUHDV ZKHUH
WKHLU PLVVLRQV RYHUODS� 0RYH�+HDOWK KDV IRXU ZRUNJURXSV WKDW DGGUHVV FRUH SULRULWLHV� $FFHVV WR
+HDOWKFDUH��+HDOWK\�6SDFHV��$FWLYH�&RPPXQLWLHV�DQG�+HDOWK\�)RRG�6\VWHPV�

,Q 'HFHPEHU RI ����� WKH +HDOWK\ 6SDFHV DQG $FWLYH &RPPXQLWLHV FRPPLWWHHV �³WKH 3URMHFW
7HDP´� DSSOLHG MRLQWO\ IRU IXQGLQJ IURP 6HQWDUD +HDOWK 6\VWHPV WR EHWWHU XQGHUVWDQG KRZ ZHOO
&KDUORWWHVYLOOH¶V WUDQVSRUWDWLRQ QHWZRUN VHUYHV &LW\ UHVLGHQWV±SDUWLFXODUO\ LWV ZDON�ELNH
LQIUDVWUXFWXUH��7KH�JUDQW�ZDV�DZDUGHG��ZLWK�WKH�3LHGPRQW�)DPLO\�<0&$�DV�WKH�JUDQW�UHFLSLHQW�

7KH DELOLW\ WR ZDON DQG ELNH DURXQG WKH FRPPXQLW\� DQG HQMR\ DFWLYH OLYHV LV FRUH WR WKH
&RDOLWLRQ¶V SUHYHQWDWLYH DSSURDFK WR FKURQLF LOOQHVV� 8QGHUVWDQGLQJ KRZ SHRSOH PRYH DERXW DQG
JHW�IURP�SODFH�WR�SODFH��DQG�ZKDW�ORFDWLRQV�QHHG�LPSURYHPHQW��DUH�FUXFLDO�

7KH &LW\ RI &KDUORWWHVYLOOH KDV GRQH LPSRUWDQW ZRUN WKURXJK LWV %LF\FOH DQG 3HGHVWULDQ 0DVWHU
3ODQ ������ DQG 6WUHHWV WKDW :RUN ������ GRFXPHQW� 0HPEHUV RI WKH SURMHFW WHDP KDYH DOVR
GRQH VLJQLILFDQW UHVHDUFK� LQFOXGLQJ 3(&¶V :DONLQJ� %LNLQJ� DQG 5XQQLQJ LQ &KDUORWWHVYLOOH DQG
8UEDQ $OEHPDUOH ������ DQG WKH &RPPXQLW\ &OLPDWH &ROODERUDWLYH¶V 7UDQVLW (TXLW\ DQG &OLPDWH�
0RYLQJ�WR�D�&OHDQHU�)XWXUH UHSRUW��������

5DWKHU WKDQ YLHZLQJ WUDQVSRUWDWLRQ DV DQ DEVWUDFW V\VWHP WKDW VHWV WKH WHUPV IRU LWVHOI WKURXJK
LQFXPEHQF\� WKH UHVHDUFK WHDP ZDQWHG WR DVN PRUH EDVLF TXHVWLRQV DERXW KRZ UHVLGHQWV JHW
DURXQG�DQG�ZKHWKHU�DQG�KRZ�WKH\�DUH�DEOH�WR�JHW�ZKDW�WKH\�QHHG�WR�OHDG�WKHLU�EHVW�OLYHV�

7KH JURXS DOVR ZDQWHG WR IRFXV RQ WKH XQLTXH FRQWH[WV RI HDFK QHLJKERUKRRG� 7KH\ WKHRUL]HG
WKDW D ZKROH�FLW\�DV�V\VWHP DSSURDFK� ZKLFK LV WKH QRUP� RIWHQ KLGHV GLVSDULWLHV LQ PDUJLQDOL]HG
RU�IDU�IOXQJ�QHLJKERUKRRGV�E\�IRFXVLQJ�DWWHQWLRQ�RQ�WKH�FRUH�EXVLQHVV�GLVWULFW�

3XUSRVH�RI�WKLV�5HSRUW
&KDUORWWHVYLOOH¶V EUDQG QHZ ������ &RPSUHKHQVLYH 3ODQ DQG PDQ\ RWKHU JXLGLQJ GRFXPHQWV
GHVFULEH WKH QHHG WR LPSURYH WUDQVLW� ZDONDELOLW\ DQG ELF\FOH LQIUDVWUXFWXUH EXW WKH\ GR VR PDLQO\
LQ WKH DEVWUDFW� 7KLV UHSRUW SURYLGHV ILUVW�KDQG� VWUHHW�OHYHO LQWHOOLJHQFH DERXW ZKHUH
LPSURYHPHQWV�DUH�QHHGHG�

4XHVWLRQV DUH GHVLJQHG WR LGHQWLI\ ZKHUH WKH QHHG LV JUHDWHVW LQ WHUPV RI JHRJUDSK\ EXW DOVR
ZKLFK DVSHFWV RI SHRSOH¶V OLYHV DUH PRVW FKDOOHQJHG� ,I DGYRFDWHV DQG GHFLVLRQ PDNHUV LQWHQG WR

�

https://move2healthequity.org/
https://www.charlottesville.gov/DocumentCenter/View/480/2015-Bicycle-and-Pedestrian-Master-Plan-PDF
https://www.charlottesville.gov/DocumentCenter/View/480/2015-Bicycle-and-Pedestrian-Master-Plan-PDF
https://www.charlottesville.gov/DocumentCenter/View/482/2016-Streets-That-Work-Plan-PDF
https://www.pecva.org/region/albemarle-charlottesville-region/regional-walking-and-biking-survey-illuminates-resident-views-of-safe-connectivity/
https://www.pecva.org/region/albemarle-charlottesville-region/regional-walking-and-biking-survey-illuminates-resident-views-of-safe-connectivity/
https://theclimatecollaborative.org/transit-equity-and-climate
https://theclimatecollaborative.org/transit-equity-and-climate


PDNH UHVLGHQWV¶ OLYHV EHWWHU� LW LV HVVHQWLDO WKDW WKH\ IRFXV RQ WKH FRUUHFW LVVXHV DQG WKLV UHSRUW
SURYLGHV�FRPSHOOLQJ�SHUVSHFWLYHV�

%\ ZRUNLQJ ZLWK SDUWQHUV ZKR KDYH GLUHFW� ILUVW�KDQG NQRZOHGJH DQG UHODWLRQVKLSV� WKH UHSRUW
DXWKRUV �ZKR DUH DOVR DFWLYLVWV� SURIHVVLRQDOV DQG SUDFWLWLRQHUV� KRSH WR OHDUQ PRUH DQG WR
FUHDWH QHZ UHODWLRQVKLSV DQG FRQGXLWV IRU WKH GLVWULEXWLRQ RI LQIRUPDWLRQ DQG UHVRXUFHV� 7KLV
UHFLSURFDO�VKDULQJ�EXLOGV�LQIUDVWUXFWXUH�IRU�DGYRFDF\�DQG�WXUQRXW�DW�WKH�QHLJKERUKRRG�OHYHO�

2UJDQL]DWLRQ
7KLV UHSRUW LV ZULWWHQ LQ D OD\HUHG IDVKLRQ� 7KH PDLQ LGHDV DUH DOO GHVFULEHG LQ WKH ILUVW �� RU VR
SDJHV� 'HWDLOHG GLVFXVVLRQ RI HDFK RI WKH �� TXHVWLRQV IROORZV LQ D VHFRQG VHFWLRQ� ZLWK WKH IXOO
WH[W�UHVSRQVHV�DQG�UDZ�GDWD�LQ�WKH�DSSHQGLFHV��0RUH�UHDGLQJ�OHDGV�WR�GHHSHU�DQDO\VLV�

/DQJXDJH
7KH UHVW RI WKLV UHSRUW ZLOO EH ZULWWHQ LQ WKH ILUVW SHUVRQ SOXUDO EHFDXVH WKDW LV PRVW GLUHFW DQG
DFFXUDWH� $QDO\VLV DQG LQWHUSUHWDWLRQV DUH WKRVH RI WKH UHSRUW DXWKRUV� 6XUYH\ UHVSRQGHQWV ZLOO
EH LGHQWLILHG DV ³UHVSRQGHQWV´ LQ WKH WKLUG SHUVRQ SOXUDO� 7KHLU DFWXDO UHVSRQVHV DUH SUHVHUYHG LQ
WKH DSSHQGLFHV� ,QWHUSUHWDWLRQV QRW IURP WKH DXWKRUV RU WKH UHVSRQGHQWV �IURP SDUWQHU JURXSV�
IRU�H[DPSOH��ZLOO�EH�DWWULEXWHG�

�



35,1&,3$/�),1',1*6
7KH 0RELOLW\ 6XUYH\ UHFHLYHG D WRWDO RI ��� UHVSRQVHV� $OWKRXJK WKHUH ZHUH PDQ\ SDUWLFXODUV�
VHYHUDO�WKHPHV�UHFXUUHG�RYHU�DQG�RYHU�

+RZ�SHRSOH�JHW�DURXQG�YV�KRZ�WKH\�ZRXOG OLNH�WR JHW DURXQG

Ɣ 'ULYLQJ�RQHVHOI ZDV�LGHQWLILHG�DV�WKH PRVW�IUHTXHQW ZD\�SHRSOH�JHW�DURXQG�LQ
&KDUORWWHVYLOOH�FXUUHQWO\��EXW�WKDW�LV QRW�KRZ�PDQ\ SHRSOH�ZRXOG�ZDQW�WR�JHW�DURXQG�

Ɣ 0RUH�SHRSOH�ZRXOG�ZDON��ELNH��RU�XVH�WUDQVLW LI�WKHLU FRQFHUQV�FRXOG�EH�DGGUHVVHG�

�



Ɣ 5HVSRQGHQWV�FRQVLVWHQWO\�VDLG�WKDW�WKH ODFN�RI�VLGHZDONV�DQG�FURVVZDONV��LQVXIILFLHQW
RU�LQFRQVLVWHQW�ELF\FOH�LQIUDVWUXFWXUH PDNH�WKHP�IHHO XQVDIH�

Ɣ 6LGHZDON REVWUXFWLRQV ZHUH�UHJXODUO\�PHQWLRQHG�DV IUXVWUDWLRQV�
Ɣ 5HVSRQGHQWV�ILQG WUDQVLW�LPSUDFWLFDO EHFDXVH�LW�WDNHV WRR�ORQJ�DQG�LV�YHU\�LQGLUHFW�
Ɣ 7UDIILF�DQG�SDUNLQJ ZHUH�FRQFHUQV�EXW QRW�LQ�WKH�WRS WLHU�

:KLFK�W\SHV�RI�GHVWLQDWLRQV�DUH�PRVW�GLIILFXOW�WR�UHDFK

Ɣ 5HVSRQGHQWV�UHSRUWHG�UHODWLYHO\�IHZ�IUXVWUDWLRQV�DERXW�JHWWLQJ�WR�ZRUN��EXW�D�JUHDW�GHVLUH
IRU HDVLHU�DFFHVV�WR�VKRSSLQJ��UHFUHDWLRQ�DQG�RWKHU VHUYLFHV±HVSHFLDOO\�E\�ZDONLQJ
DQG�ELF\FOH�

�



Ɣ +HDOWKFDUH�DSSHDUV�WR�EH�WKH�OHDVW�RYHUDOO�DFFHVVLEOH�GHVWLQDWLRQ��ZKLFK�KDV�UHDO
LPSOLFDWLRQV�IRU�D�FRDOLWLRQ�IRFXVHG�RQ�KHDOWK�HTXLW\�DQG�VRFLDO�GHWHUPLQDQWV�RI�KHDOWK�

Ɣ *URFHU\�VWRUHV DUH�UHSHDWHGO\�PHQWLRQHG�DV�GHVWLQDWLRQV WKDW�RXJKW�WR�EH�PRUH
DFFHVVLEOH�

Ɣ :KLFK�W\SH�RI�WULS�LV�PRVW�GLIILFXOW�GHSHQGV�RQ�ZKHUH�RQH�OLYHV��5HVLGHQWV�RI
VXEXUEDQ�DUHDV�KDYH�JUHDWHU�GLIILFXOW\�JHWWLQJ�WR�ZRUN��EXW�UHVLGHQWV�RI�WKH�FRUH�
KLVWRULFDOO\�%ODFN�QHLJKERUKRRGV����WK�DQG�3DJH��9HQDEOH��)LIHYLOOH�DQG�5LGJH�6WUHHW�
KDYH�PRUH�WURXEOH�UHDFKLQJ�VHUYLFHV�OLNH�IRRG�DQG�KHDOWKFDUH�

*HRJUDSKLF�ORFDWLRQV�RI�LQWHUHVW�FRQFHUQ
Ɣ 'RZQWRZQ�UHPDLQV�WKH�PRVW

LPSRUWDQW�GHVWLQDWLRQ�
Ɣ %XV\�FRPPXWHU�URXWHV�WRSSHG�WKH�OLVW�RI

ORFDWLRQV�RI�VDIHW\�FRQFHUQ��LQFOXGLQJ
86���1RUWK��+\GUDXOLF��$YRQ�6WUHHW�
DQG��WK�5LGJH�0F,QWLUH��9HKLFOHV
WUDYHOLQJ�WR�DQG�IURP�WKH�VXEXUEV�DOVR
VHHP�WR�FUHDWH�VDIHW\�FRQFHUQV�IRU
SHGHVWULDQV�LQ�WKH�QHLJKERUKRRGV�WKH\
SDVV�WKURXJK�

Ɣ &RPPXWHU�]RQHV �����+\GUDXOLF��DQG
)LIWK�6WUHHW��DUH�DOVR�LPSRUWDQW
GHVWLQDWLRQV�LQ�WKHPVHOYHV��VXJJHVWLQJ
WKDW�WKH\ RXJKW�WR�KDYH�LQIUDVWUXFWXUH
IRU�ZDONLQJ��WUDQVLW�VWRSV��ELNLQJ�DQG
SODFH�PDNLQJ�

Ɣ 'HVSLWH�EHLQJ�&KDUORWWHVYLOOH�UHVLGHQWV�
QXPHURXV�UHVSRQGHQWV�H[SUHVVHG
GHVLUH�IRU�EHWWHU DFFHVV�WR�SDUNV�DQG
RSHQ�VSDFHV LQ�$OEHPDUOH�&RXQW\�

(IIHFWV�RI�&29,'���
5HVSRQGHQWV VDLG WKDW WKHLU WUDYHO PRGHV KDG QRW FKDQJHG PXFK GXH WR WKH &29,'���
3DQGHPLF��H[FHSW�IRU WUDQVLW�XVHUV��ZKR�H[SHULHQFHG PDMRU�FKDQJHV�

:H SURYLGH QXDQFHG DQDO\VLV LQ WKH GLVFXVVLRQ VHFWLRQ� $V SDUW RI WKDW� ZH FURVV�DQDO\]H PDQ\
RI WKH UHVSRQVHV E\ QHLJKERUKRRG DQG GHPRJUDSKLFV� :H DOVR DJJUHJDWH UHVSRQVHV WR WKH
RSHQ�HQGHG TXHVWLRQV� ZKLFK DUH ULFK DQG ZRUWK UHDGLQJ� :H DOVR VXJJHVW ZD\V WR EXLOG XSRQ
WKH�UHVHDUFK�7KH�IXOO�WH[W�UHVSRQVHV�DUH�SUHVHQWHG�LQ�WKH�DSSHQGLFHV�

�



1(;7�67(36
5HSRUW�WR�GHFLVLRQ�PDNHUV�
7KH SURMHFW WHDP ZLOO KRVW D ZHELQDU DQG UHTXHVW WR SUHVHQW LWV ILQGLQJV WR &KDUORWWHVYLOOH &LW\
&RXQFLO DQG WR WKH 3ODQQLQJ &RPPLVVLRQ� 3(& ZLOO FUHDWH DQG SXEOLFL]H D ZHELQDU DQG DQ\
IROORZ�XS VHVVLRQV UHTXHVWHG� 7KLV SUHVHQWDWLRQ ZLOO EH DYDLODEOH WR WKLUG SDUWLHV �VXFK DV 89$�
RQ�UHTXHVW�

)ROORZ�8S�ZLWK�&RPPXQLW\�3DUWQHUV�
7KH SURMHFW WHDP PDGH D FRPPLWPHQW WR QHLJKERUKRRG DQG FRPPXQLW\ OHDGHUV WKDW LW ZLOO VKDUH
WKH ILQGLQJV LQ ZULWLQJ DQG DV D SUHVHQWDWLRQ �LI WKDW LV UHTXHVWHG�� :H ZLOO RIIHU UHVXOWV
FXVWRPL]HG WR VSHFLILF QHLJKERUKRRGV LI WKRVH DUH GLIIHUHQW IURP WKH RYHUDOO ILQGLQJV� 7KH
QDUUDWLYH�UHVSRQVHV�DUH�VRUWHG�E\�QHLJKERUKRRG�LQ $SSHQGL[�&�

)ROORZ XS ZLWK IRFXV JURXSV DQG WDUJHWHG LQWHUFHSW VXUYH\V� )RFXV RQ SULRULW\
QHLJKERUKRRGV DQG FRPPXQLWLHV� HVSHFLDOO\ 3XEOLF +RXVLQJ VLWHV� )LIHYLOOH� ��WK DQG 3DJH� DQG
WKH 0HDGRZV� &RQVLGHU VLPLODU HIIRUWV ZLWK SULRULW\ FRPPXQLWLHV RXWVLGH WKH FLW\ VXFK DV
&RPPRQZHDOWK� 6RXWKZRRG� DQG (VPRQW� )RFXV RQ TXDOLWDWLYH GLVFXVVLRQV EHFDXVH ZH KDYH
IRXQG WKRVH UHVSRQVHV YDOXDEOH EXW NHHS WKHP VKRUW� 7KH $FWLYH &RPPXQLWLHV WHDP KDV
DOUHDG\�EHJXQ�WKLV�ZRUN�

&RUUHODWH ILQGLQJV ZLWK SDUDOOHO HIIRUWV� &URVV UHIHUHQFH WKHVH GDWD ZLWK ZKDW &KDUORWWHVYLOOH
&LW\ 6FKRROV KDYH IRXQG LQ WKHLU FRPPXQLW\ RXWUHDFK DERXW LPSURYLQJ VDIH URXWHV WR VFKRRO DQG
ZLWK�WKH�&KDUORWWHVYLOOH�&OLPDWH�&ROODERUDWLYH¶V�7UDQVLW�(TXLW\�VWXG\�

,PSURYH�RXWUHDFK�WR�QHJOHFWHG�FRPPXQLWLHV
:KLOH LW LV FOHDU WKDW WKHUH ZDV OHVV UHVSRQVH IURP SHRSOH RI FRORU WKDQ ZRXOG EH GHVLUHG� LW LV
DOVR FOHDU WKDW WKH QHHG LV JUHDWHVW LQ KLVWRULFDOO\ XQGHUVHUYHG FRPPXQLWLHV� 7KRVH HIIRUWV QHHG
WR�LQFOXGH�UREXVW�FRPPXQLFDWLRQ�DQG�FDUHIXO�OLVWHQLQJ�

0RYH�+HDOWK (TXLW\¶V $FWLYH &RPPXQLWLHV DFWLRQ WHDP LV IXUWKHU HQJDJLQJ ZLWK SULRULW\
FRPPXQLW\ PHPEHUV �ORZHU�LQFRPH KRXVHKROGV DQG %,32& FRPPXQLWLHV�� VHHNLQJ WR OHDUQ
PRUH DERXW WKHLU QHHGV�GHVLUHV �VXFK DV FRQQHFWLYLW\ DQG DFFHVV WR KHDOWK DQG RWKHU HVVHQWLDO
VHUYLFHV�� DQG VKDUH UHVRXUFHV WR KHOS WKHP DGYRFDWH IRU EHWWHU SXEOLF WUDQVLW DQG DFWLYH PRELOLW\
�VXFK DV ZDONLQJ DQG�RU ELNLQJ�� 7KLV RXWUHDFK IRFXVHV SULPDULO\ RQ SHUVRQ�WR�SHUVRQ
LQWHUDFWLRQV�LQ�RQH�RQ�RQH�DQG�VPDOO�JURXS�VHWWLQJV�

:RUN�FORVHO\�ZLWK�WKH�8QLYHUVLW\�RI�9LUJLQLD
8QLYHUVLW\ VWXGHQWV DQG VWDII DUH D GLVSURSRUWLRQDWHO\ LPSRUWDQW SDUW RI &KDUORWWHVYLOOH \HW WKH\
VHHP WR EH PLVVLQJ IURP WKLV UHSRUW� %HFDXVH 89D KDV QXPHURXV FRPPXQLFDWLRQ FKDQQHOV� LW
ZRXOG�VHHP�SRVVLEOH�WR�UHDFK�WKHVH�JURXSV�LI�WKHUH�LV�IRFXVHG�HIIRUW�WR�GR�VR�

�



,QYLWH RWKHUV WR GLJ GHHSHU LQWR WKH H[LVWLQJ GDWD� )RU H[DPSOH� GLVDJJUHJDWH E\ UDFH�
HGXFDWLRQ� JHQGHU� DQG QHLJKERUKRRG DQG H[SORUH H[WHQVLRQ RSSRUWXQLWLHV LGHQWLILHG WKURXJKRXW
WKH UHSRUW� :H DUH FRPPLWWHG WR WUDQVSDUHQF\ DQG ZHOFRPH DQ\ LQWHUSUHWDWLRQV ZH PLJKW KDYH
PLVVHG��7KH�GDWD�LV�DYDLODEOH�IRU�IXUWKHU�DQDO\VLV�LQ $SSHQGL[�'�

$GYRFDWH IRU DQ XSGDWHG FRPPXQLW\ PRELOLW\ SODQ� 7KH ���� %LF\FOH�3HGHVWULDQ 3ODQ LV SDVW
GXH IRU DQ XSGDWH� 7KH QH[W YHUVLRQ VKRXOG IRFXV RQ FUHDWLQJ VDIH URXWHV WR VFKRROV� ZRUN�
KHDOWKFDUH DQG SDUNV� SDWKZD\V WR IRRG DQG VKRSSLQJ� HQKDQFHG WUDQVLW DQG DFWLYH
WUDQVSRUWDWLRQ�

�
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6XUYH\�4XHVWLRQV�DQG�'HYHORSPHQW
7KLV VXUYH\ IRFXVHV RQ SHRSOH� ZKHUH WKH\ OLYH� KRZ WKH\ JHW DURXQG� DQG KRZ WKH\ WKLQN WKHLU
WUDYHO�FRXOG�EH�PDGH�EHWWHU�

%HFDXVH RI WKH HPSKDVLV RQ QHLJKERUKRRGV� ZH VWDUWHG E\ DVNLQJ SHRSOH ZKHUH WKH\ OLYH�
/RRNLQJ DW PRELOLW\ LQ &KDUORWWHVYLOOH WKURXJK D QHLJKERUKRRG DQG VSDWLDO OHQV DOORZV IRU D PRUH
VSHFLILF XQGHUVWDQGLQJ RI PRELOLW\ IRU QHLJKERUKRRGV WKDW LV RIWHQ OHIW RXW� PDNLQJ WKLV UHSRUW
XQLTXH FRPSDUHG WR RWKHU VXUYH\V� (DFK QHLJKERUKRRG KDV GLIIHUHQW PRELOLW\ QHHGV DQG EDUULHUV
DQG LQFOXGLQJ WKLV ILUVW TXHVWLRQ DOORZHG XV WR ORRN IRU JHRJUDSKLF GLIIHUHQFHV LQ UHVSRQVHV WR WKH
TXHVWLRQV�WKDW�IROORZHG�

&KDUORWWHVYLOOH KDV VSHFLILF� &LW\�UHFRJQL]HG QHLJKERUKRRGV� EXW ZH DOVR ZRUNHG ZLWK FRPPXQLW\
OHDGHUV WR GHYHORS DQG RIIHU FROORTXLDO QDPHV DQG HYHQ VSHFLILF KRXVLQJ GHYHORSPHQWV� :H
ZHUH QRW VXUH ZKHWKHU UHVLGHQWV ZRXOG LGHQWLI\ PRUH ZLWK WKH RIILFLDOO\ GHVLJQDWHG
QHLJKERUKRRGV RU ZKHWKHU WKH\ ZRXOG XVH KLVWRULF RU FROORTXLDO QDPHV� VR ZH RIIHUHG ERWK
RSWLRQV�

:H ZHUH LQWHUHVWHG WR NQRZ ZKHWKHU DQG KRZ YDULRXV FRPPXQLWLHV DUH H[SHULHQFLQJ
WUDQVSRUWDWLRQ FKDOOHQJHV� ZKLFK DVSHFWV RI WKHLU OLYHV DUH EHVW �RU ZRUVW� VHUYHG E\ H[LVWLQJ
RSWLRQV� DQG ZKHUH EDUULHUV DUH ORFDWHG� :H DOVR ZDQWHG WR KHDU IURP UHVLGHQWV ZKHWKHU WKH\
DUH VDWLVILHG ZLWK WKHLU RSWLRQV DQG ZKDW LW ZRXOG WDNH� LQ WKHLU YLHZ� WR EH DEOH WR VZLWFK WR D
PRUH�SUHIHUUHG�PRGH�RI�WUDQVSRUWDWLRQ�

$V UHVHDUFKHUV ZRUNLQJ GXULQJ WKH KHLJKW RI &29,'���� ZH NQHZ WKDW WKHUH ZRXOG EH FKDOOHQJHV
WR UHDFKLQJ UHVLGHQWV� DQG WKDW WKH ILQGLQJV PLJKW EH VSHFLILF WR WKDW XQXVXDO KLVWRULF HSLVRGH�
%XW ZH DOVR VDZ D RQH�WLPH RSSRUWXQLW\ WR VSHDN WR SHRSOH GXULQJ D JOREDO SDQGHPLF DERXW WKH
LPSDFW WKDW WKH XQSUHFHGHQWHG SXEOLF KHDOWK HYHQW ZDV KDYLQJ RQ WKHLU OLYHV� :KHWKHU RU QRW WKH
LPSDFW RI FRYLG ZRXOG EH ORQJ�ODVWLQJ �LW ZDV LQ VRPH ZD\V EXW QRW LQ RWKHUV�� LW VHHPHG
LPSRUWDQW WR FDSWXUH VRPH GDWD ZKLOH WKH RSSRUWXQLW\ H[LVWHG� 6R ZH DVNHG KRZ PXFK LPSDFW
FRYLG�ZDV�KDYLQJ�DQG�ZKHWKHU�UHVSRQGHQWV�H[SHFWHG�WKDW�WR�ODVW�

:H RIIHUHG SOHQW\ RI RSSRUWXQLWLHV IRU RSHQ�HQGHG WKRXJKWV DQG LGHDV DERXW VSHFLILF EDUULHUV
DQG VXJJHVWHG UHPHGLHV IRU WKHLU FRPPXQLWLHV� :H DQDO\]HG WKHVH RIIHULQJV ERWK TXDOLWDWLYHO\
DQG�TXDQWLWDWLYHO\�

:KLOH VWULYLQJ WR NHHS WKH VXUYH\ EULHI ZH DVNHG VRPH EDVLF TXHVWLRQV DERXW DJH� JHQGHU� UDFH�
DQG HGXFDWLRQ OHYHO� 2XU WHDP GHEDWHG IRU D ORQJ WLPH DERXW ZKDW SUR[\ FRUUHODWHV EHVW WR
VRFLRHFRQRPLF�VWDWXV�DQG�ZH�VHWWOHG�RQ�HGXFDWLRQ�DWWDLQPHQW�

�



6XUYH\�)RUPDW
7KH VXUYH\ ZDV VKRUW±�� TXHVWLRQV±DQG PHDQW WR EH
FRPSOHWHG LQ D IHZ PLQXWHV� ZLWKRXW WRR PXFK WKRXJKW�
:H ZDQWHG DV PDQ\ WRS RI PLQG UHDFWLRQV DV ZH FRXOG
JHW� ZLWK D SODQ WR IROORZ XS LQ IXWXUH VXUYH\ SKDVHV
�ZLWK IRFXV JURXSV� IRU H[DPSOH� WKDW DUH PRUH WDUJHWHG
WR SULRULW\ FRPPXQLWLHV� ,W ZDV LPSRUWDQW IRU XV WR
XQGHUVWDQG�ZKHUH�NQRZOHGJH�JDSV�H[LVW�

7KH VXUYH\ H[LVWHG LQ HOHFWURQLF IRUPDW RQO\� 'XH WR WKH
&29,' ORFNGRZQV WKDW ZHUH LQ SODFH DW WKH WLPH� LW
ZRXOG QRW KDYH EHHQ DSSURSULDWH WR GLVWULEXWH �RU
SURFHVV� SDSHU VXUYH\V� 7KH SURMHFW WHDP GHEDWHG IRU D
ORQJ WLPH �DQG VRXJKW DGYLFH IURP DQ DUUD\ RI
FRPPXQLW\ SDUWQHUV� DERXW ZKHWKHU VPDUWSKRQHV ZHUH XQLYHUVDOO\ DYDLODEOH� RU ZKHWKHU WKH ODFN
WKHUHRI ZRXOG SUHVHQW D EDUULHU� :H KHDUG IURP RXU SDUWQHUV WKDW VPDUWSKRQHV DUH HVVHQWLDOO\
XELTXLWRXV��:H�ZLOO�WDON�PRUH�DERXW�WKLV�LQ�WKH�*OREDO�/LPLWDWLRQV�VHFWLRQ�

7KH VXUYH\ ZDV GHVLJQHG IRU D VPDUW SKRQH EXW IXQFWLRQV ZHOO RQ D FRPSXWHU WRR� ZKLFK ZDV
KHOSIXO EHFDXVH PDQ\ QHLJKERUKRRG JURXSV KDYH DFWLYH VRFLDO PHGLD SUHVHQFHV� 7KH LQWHUIDFH
ZDV DV WDFWLOH DV FRXOG EH PDQDJHG LQ DQ HOHFWURQLF PHGLXP� RSHUDWLQJ ZLWK VOLGHUV LQVWHDG RI
W\SLQJ�ZKHQ�SRVVLEOH�

7KH�VXUYH\�ZDV�LQ�ERWK�(QJOLVK�DQG�6SDQLVK�

7LPH�3HULRG
7KH VXUYH\ ODXQFKHG RQ $SULO �� ���� DQG
RIILFLDOO\ FORVHG RQ 6HSWHPEHU � �/DERU
'D\�� RI WKH VDPH \HDU� ��� RI UHVSRQVHV
FDPH LQ -XQH DQG -XO\ RI ����� $ IHZ
UHVSRQVHV WULFNOHG LQ DIWHU WKH FORVLQJ GDWH
SUREDEO\ GXH WKHUH VWLOO EHLQJ UHVLGXDO IO\HUV
LQ QHLJKERUKRRGV DIWHU WKH VXUYH\¶V RIILFLDO
HQG� 7KHVH ³ODWH´ UHVSRQVHV ZHUH LQFOXGHG
LQ�WKLV�DQDO\VLV�

$Q\ UHVHDUFK SURMHFW LV KHDYLO\ LQIOXHQFHG E\ WKH KLVWRULF FRQWH[W LQ ZKLFK LW VLWV� $V UHVHDUFKHUV�
ZH NQHZ WKDW &29,'��� ZRXOG LQIOXHQFH WKH VXUYH\ LQ PDQ\ ZD\V� ZKLFK OLPLWHG KRZ ZH FRXOG
UHDFK�UHVLGHQWV��DQG�ZKRP�ZH�FRXOG�UHDFK���VHH�OLPLWDWLRQV��EHORZ�

,W LV DOVR LQWHUHVWLQJ WKDW WKH VXUYH\ ZHQW RXW GXULQJ D SHULRG LQ ZKLFK &KDUORWWHVYLOOH¶V
&RPSUHKHQVLYH 3ODQ UHYLHZ SURFHVV ZDV H[SHULHQFLQJ FRQWURYHUV\� 7KLV ZDV SRVLWLYH LQ WKH

�



VHQVH WKDW PRELOLW\ LV DQ LPSRUWDQW SLHFH RI FRPSUHKHQVLYH SODQQLQJ DQG ODQG XVH GHFLVLRQV�
6RPH UHVLGHQWV FRQIODWHG RXU UHVHDUFK ZLWK WKH &LW\�UXQ FRPSUHKHQVLYH SODQ SURFHVV VR FHUWDLQ
QHLJKERUKRRGV WKDW ZHUH SDUWLFXODUO\ LQIODPHG E\ FRQFHUQV UHODWHG WR LQFUHDVHG UHVLGHQWLDO
GHQVLW\�UHVSRQGHG�WR�WKLV�VXUYH\�LQ�GLVSURSRUWLRQDWH�QXPEHUV�

'LVWULEXWLRQ
:H VWDUWHG ZLWK WUXVWHG FRPPXQLW\ OHDGHUV�� LQFOXGLQJ
QHLJKERUKRRG DVVRFLDWLRQV� FRPPXQLW\ JURXSV DQG WKH
SDUWQHU RUJDQL]DWLRQV LQ WKH 0RYH�+HDOWK (TXLW\ &RDOLWLRQ�
PDQ\ RI ZKLFK KDYH VLJQLILFDQW RQ�WKH�JURXQG SUHVHQFHV�
7KRVH OHDGHUV DQG SDUWQHUV VKDUHG WKH VXUYH\ WR WKHLU
QHWZRUNV SULPDULO\ WKURXJK HPDLO DQG VRFLDO PHGLD DQG E\
SRVWLQJ�IO\HUV�DW�WKHLU�ORFDWLRQV�

,Q RUGHU WR UHGXFH FRQILUPDWLRQ ELDV� ZH VSHFLILFDOO\ GLG QRW
WDUJHW VHOI�LGHQWLILHG ELF\FOH DQG SHGHVWULDQ DGYRFDWHV�
LQVWHDG IRFXVLQJ RQ QHLJKERUKRRG JURXSV� +DG ZH QRW
OLPLWHG RXUVHOYHV LQ WKLV ZD\� ZH SUREDEO\ ZRXOG KDYH
UHFHLYHG PRUH UHVSRQVHV�� EXW WKH\ ZRXOG DOVR OLNHO\ KDYH
EHHQ�HYHQ�OHVV�GLYHUVH�DQG�OHVV�TXDOLWDWLYHO\�ULFK�

:H UHFUXLWHG D FUHZ RI YROXQWHHUV WR KDQJ KXQGUHGV RI IO\HUV �LQ ERWK 6SDQLVK DQG (QJOLVK� ZLWK
D VKRUW 85/ DQG D VFDQQDEOH 45 FRGH� 7KHVH ZHUH GLVWULEXWHG ZLGHO\ WKURXJK WKH FRPPXQLW\ LQ
QHLJKERUKRRGV��SDUNV��JURFHU\�VWRUHV��GRFWRU
V�RIILFHV��J\PV�DQG�RWKHU�JDWKHULQJ�SODFHV�

:H SDUWQHUHG ZLWK &KDUORWWHVYLOOH $UHD
7UDQVLW WR KDQJ GXDO�ODQJXDJH SRVWHUV �LQ
YDULRXV�IRUPDWV��LQ�HYHU\�FLW\�EXV��SLFWXUHG��

7RZDUG WKH HQG RI WKH VXUYH\ ZLQGRZ�
PHPEHUV RI WKH SURMHFW WHDP ZHUH DEOH WR
DWWHQG WZR HYHQWV DV &29,'��� UHVWULFWLRQV
HDVHG�LQ�WKH�VXPPHU�RI������

Ɣ 7RQVOHU 3DUN 6WXGHQW %DFNSDFN
HYHQW�RQ�$XJXVW���

Ɣ %DFN WR 6FKRRO %DVK LQ 7LQJ 3DYLOLRQ
RQ�$XJXVW�����SLFWXUHG��

� 7KH������:DON���%LNH���5XQ�6XUYH\�UHFHLYHG�����UHVSRQVHV��FRPSDUHG�WR�����IRU�WKLV�RQH���ZLWK�OHVV
HIIRUW�

� 6HH�$FNQRZOHGJHPHQWV�IRU�D�IXOO�OLVW�RI�FRPPXQLW\�SDUWQHU�JURXSV�

��



:H VHOHFWHG WKHVH HYHQWV EHFDXVH ZH NQHZ WKDW ZH ZHUH PLVVLQJ SULRULW\ FRPPXQLWLHV DQG WKDW
WKHVH HYHQWV� DW ZKLFK VFKRRO VXSSOLHV ZRXOG EH GRQDWHG� ZRXOG EH ZHOO DWWHQGHG E\ IDPLOLHV
ZKR PLJKW EH OHVV OLNHO\ WR DWWHQG RIILFLDO FLW\ PHHWLQJV RU FRQYHQWLRQDO SODQQLQJ FKDUUHWWHV� $V D
UHZDUG ZH JDYH DZD\ IUHH UHFKDUJHDEOH ELF\FOH OLJKWV� ,QWHUHVWLQJO\ HYHQ SHRSOH ZLWKRXW
ELF\FOHV�OLNHG�WKHVH�EHFDXVH�WKH\�FRXOG�EH�DWWDFKHG�WR�VWXGHQW�EDFNSDFNV�

,Q�WRWDO��ZH�VSRNH�WR�DSSUR[LPDWHO\����SHRSOH�EHWZHHQ�WKHVH�HYHQWV�

/LPLWDWLRQV
7KLV UHSRUW LV IDU IURP SHUIHFW� $OWKRXJK VRPH RI WKH ILQGLQJV DUH FRPSHOOLQJ� LW LV E\ QR PHDQV
GHILQLWLYH� ,W LV RQH ZLQGRZ LQWR WKH FRPPXQLW\ DQG UHVLGHQWV¶ QHHGV DQG VKRXOG EH SDUW RI D
EURDG VWUDWHJ\ RI RXWUHDFK WKURXJK PDQ\ FKDQQHOV� :H EHOLHYH WKDW LW LV LPSRUWDQW WR EH
WUDQVSDUHQW VR WKH ILQGLQJV FDQ EH SODFHG LQ WKH SURSHU FRQWH[W DQG WR LGHQWLI\ DUHDV ZKHUH PRUH
ZRUN�LV�QHHGHG�

2XU ZRUNJURXS ZDV YHU\ VHOI�FULWLFDO� +HUH DUH VRPH RI WKH OLPLWDWLRQV ZH LGHQWLILHG EHIRUH�
GXULQJ�DQG�DIWHU�WKH�VXUYH\¶V�GLVWULEXWLRQ�

6XUYH\V�DQG�6DPSOH�6L]H
6XUYH\V�DUH�D�OLPLWHG�LQVWUXPHQW�E\�WKHLU�QDWXUH�DQG�PDQ\�SHRSOH�ZRQ¶W�SDUWLFLSDWH�LQ�DQ\�FDVH�

$OWKRXJK ��� UHVSRQVHV LV SUHWW\ JRRG� ZH ZRXOG KDYH ZDQWHG PRUH� :KLOH WKH WRWDO QXPEHU RI
UHVSRQVHV ZDV DGHTXDWH WR GHULYH VWDWLVWLFDOO\�VLJQLILFDQW LQIHUHQFHV IURP WKH JOREDO UHVSRQVHV�
VXEGLYLVLRQ DFURVV VPDOO VXEVHWV UHGXFHV WKDW QXPEHU EH\RQG ZKDW ZRXOG EH HQWLUHO\
VLJQLILFDQW�

)RU H[DPSOH� WKHUH ZHUH �� SRVVLEOH QHLJKERUKRRGV WR FKRRVH IURP� 6RPH QHLJKERUKRRGV RQO\
KDG D IHZ UHVSRQVHV ZKLFK FRXOG VNHZ WKH UHVXOWV� -3$� -RKQVRQ 9LOODJH� 6WDUU +LOO� DQG
%DUUDFNV 5RDG QHLJKERUKRRGV DOO KDG OHVV WKDQ � UHVSRQVHV� :KLOH WKHVH UHVSRQVHV DUH VWLOO
YDOXHG DQG LQFOXGHG� LW LV GLIILFXOW WR NQRZ ZKHWKHU WKRVH FDVHV ZHUH UHSUHVHQWDWLYH RI WKRVH
FRPPXQLWLHV RU QRW� 7KHUHIRUH� ZH UHIUDLQ IURP PDNLQJ ODUJH FRQFOXVLRQV DERXW WKHVH
QHLJKERUKRRGV GXULQJ WKH GLVDJJUHJDWLRQ DQDO\VLV LQ WKH UHSRUW DQG IRFXV LQVWHDG RQ WKHLU
TXDOLWDWLYH�VWRULHV�

*HRJUDSK\
0RYH�+HDOWK (TXLW\ VHUYHV D ILYH�FRXQW\ DUHD �SOXV WKH &LW\ RI &KDUORWWHVYLOOH� EXW WKLV VXUYH\
RQO\ FRYHUV WKH &LW\ LWVHOI� :H DFNQRZOHGJH WKDW WKH FRPPXQLW\ LV DQ HFRV\VWHP WKDW WUDQVFHQGV
ORFDOLW\ ERUGHUV DQG RXU HIIRUWV QRUPDOO\ LQFOXGH D VWURQJ HPSKDVLV RQ UHJLRQDO FRRSHUDWLRQ� <HW
WKHUH�KDG�WR�EH�VRPH�JHRJUDSKLF�OLPLW�

��



:H FKRVH WKH &LW\ RI &KDUORWWHVYLOOH EHFDXVH LWV GLYLVLRQ LQWR QHLJKERUKRRGV DOORZHG VRPH
DFFHVV WR HYHU\ FRUQHU RI WKH UHVHDUFK DUHD� 7KH QHLJKERUKRRG DUUDQJHPHQW DOVR SURYLGHV D
FKDQQHO IRU XV WR VKDUH EDFN WR UHVLGHQWV� 7KH GHFLVLRQ WR ZRUN H[FOXVLYHO\ ZLWK &KDUORWWHVYLOOH
DOVR�PHDQV�WKDW�ZH�RQO\�QHHG�WR�UHSRUW�EDFN�WR�D�VLQJOH�VHW�RI�GHFLVLRQ�PDNHUV�

'HPRJUDSKLFV
7KH PRVW GLVDSSRLQWLQJ SDUW RI WKHVH ILQGLQJV LV WKH QHDU DEVHQFH RI %,32& UHVLGHQWV� 7KH
XQGHU��� FRKRUW LV DOVR EDGO\ XQGHUUHSUHVHQWHG� ZKLFK LV XQIRUWXQDWH LQ D XQLYHUVLW\ WRZQ� 7KH
VXUSULVLQJO\ IHZ 8QLYHUVLW\ DJHG UHVSRQGHQWV PD\ SHUKDSV KDYH EHHQ GXH WR GLVWULEXWLQJ WKH
VXUYH\�GXULQJ�WKH�VXPPHU�

2XU W\SLFDO DSSURDFK RI PHHWLQJ SHRSOH ZKHUH WKH\ DUH ZDV QRW SRVVLEOH GXULQJ WKH SDQGHPLF�
7KDW LV KRZ ZH QRUPDOO\ RYHUFRPH GHPRJUDSKLF OLPLWDWLRQV DQG WKH ODFN RI WKDW DELOLW\ KDUPHG
WKH TXDOLW\ RI WKLV ZRUN� $W WKH WDLO HQG RI WKH VXUYH\ SHULRG� DV UHVWULFWLRQV EHJDQ WR HDVH� ZH
ZHUH�DEOH�WR�LQWHUYLHZ�D�PRUH�GLYHUVH�JURXS�RI�UHVLGHQWV��LQFOXGLQJ�FKLOGUHQ�

6XUYH\�)RUPDW
5HVHDUFK RQ WKH SUHVHQFH RI VPDUWSKRQHV LV PL[HG �HVSHFLDOO\ LQ SULRULW\ FRPPXQLWLHV�� 2XU
UHVSRQVH UDWH IURP SULRULW\ QHLJKERUKRRGV ZDV LQGHHG OHVV WKDQ ZH ZRXOG KDYH ZDQWHG� /RZHU
VPDUWSKRQH DFFHVV FRXOG EH RQH RI PDQ\ UHDVRQV IRU WKDW EXW ZH GR QRW KDYH QRW KHDUG DQ\
WHVWLPRQ\�WR�WKDW�HIIHFW�

2QFH ZH ZHUH DEOH WR ILQDOO\ LQWHUDFW ZLWK UHVLGHQWV LQ�SHUVRQ� DW WKH WDLO HQG RI WKH VXUYH\
SHULRG� ZH GLVFRYHUHG WKDW �� TXHVWLRQV ZHUH VLPSO\ WRR PDQ\� $V \RX UHDG WKH UHSRUW� \RX¶OO
VHH WKDW VRPH TXHVWLRQV ZHUH PRUH YDOXDEOH WKDQ RWKHUV DQG WKDW UHVSRQVHV ZHUH RIWHQ
GXSOLFDWLYH�

$OWKRXJK WKHUH LV QR GLUHFW HYLGHQFH WKDW WKH OHQJWK RI WKH VXUYH\ GHWHUUHG UHVSRQGHQWV �PRUH
WKDQ KDOI� ���� RIIHUHG µDGGLWLRQDO WKRXJKWV LQ TXHVWLRQ ��¶�� LQ RXU VXEVHTXHQW UHVHDUFK
�LQWHUFHSW VXUYH\V� ZH KDYH EHHQ PXFK WLJKWHU� DVNLQJ ��� TXHVWLRQV� :KHQ FRQGXFWLQJ VXUYH\V�
VKRUWHU�VHHPV�WR�EH�EHWWHU�

([WHQVLRQ�2SSRUWXQLWLHV�
5HSOLFDWH�RU�SHUIRUP�VLPLODU�UHVHDUFK�LQ�$OEHPDUOH�&RXQW\�

'R EHWWHU� IRFXVHG RXWUHDFK WR SXEOLF VFKRROV DQG WKH 8QLYHUVLW\ RI 9LUJLQLD� LQ FORVH
FROODERUDWLRQ�ZLWK�WKRVH�HQWLWLHV�

5HWXUQ�IRFXV�WR�PHHWLQJ�SHRSOH�ZKHUH�WKH\�DUH��LQ�SHUVRQ�LI�SRVVLEOH��DQG�ZLWK�IHZHU�TXHVWLRQV�

��



'(7$,/('�),1',1*6�	�',6&866,21
7KH IROORZLQJ VHFWLRQV DQDO\]H KRZ UHVSRQGHQWV DQVZHUHG HDFK RI WKH �� TXHVWLRQV� ZLWK
QXPEHUV� GLVFXVVLRQ DQG VRPH RSSRUWXQLWLHV ZH¶YH LGHQWLILHG WR DXJPHQW WKLV ZRUN ZLWK IXWXUH
UHVHDUFK� 0DQ\ RI WKH TXHVWLRQV DUH TXDOLWDWLYH LQ QDWXUH� LQ ZKLFK FDVH ZH¶YH LGHQWLILHG WKHPHV�
$OO RI WKH IUHH�UHVSRQVH WH[W� ZKLFK LV ZRUWK UHDGLQJ� LV LQ WKH DSSHQGLFHV� DORQJ ZLWK D OLQN WR WKH
UDZ�GDWD�

48(67,21����5HVSRQGHQWV¶�1HLJKERUKRRGV
7KLV LV D PDS RI WKH �IRUPDO� QHLJKERUKRRGV LQ WKH FLW\ RI &KDUORWWHVYLOOH� +RZHYHU� WKHUH
DUH DOVR RWKHU ZD\V \RX PD\ FKRRVH WR GHVFULEH ZKHUH \RX OLYH� )URP WKH OLVW EHORZ�
SOHDVH FKRRVH WKH UHVSRQVH WKDW EHVW GHVFULEHV ZKHUH \RX OLYH �NQRZLQJ WKDW LQ VRPH
FDVHV�WKHUH�PD\�EH�PRUH�WKDQ���FKRLFH�WKDW�DSSOLHV��

7KLV�PDS�RYHUOD\V�WKH�UHVSRQVH�UDWH�ZLWK�JHRJUDSK\��1RW�DOO�QHLJKERUKRRGV�DUH�WKH�VDPH�VL]H�

��



$ORQJ ZLWK WKH PDS� WKH VXUYH\ JDYH �� RSWLRQV� ERWK IRUPDO DQG LQIRUPDO� +RZHYHU� WKHUH ZDV
VRPH RYHUODS EHWZHHQ QHLJKERUKRRGV DQG VRPH RI WKH PRUH VSHFLILF LQIRUPDO QHLJKERUKRRGV
IHOO ZLWKLQ WKH ERXQGDULHV RI WKH IRUPDO QHLJKERUKRRGV� 5HVSRQGHQWV FRXOG DOVR ZULWH LQ RWKHU
RSWLRQV�

9HU\ IHZ SHRSOH FKRVH WR XVH WKH FROORTXLDO QHLJKERUKRRG QDPHV ZH RIIHUHG RU VXJJHVWHG QHZ
RQHV�

FŵƛŨóşvĞŇĹŁďŵƛŁŵŵėƣ vĞŇĹŁďŵƛŁŵŵėƣŇŪ¯ƹƛǑĞǘ §ĞƣƘŵŪƣĞƣ

̂́ƱŁό¤óĹĞ ̂́ƱŁό¤óĹĞ ̂́

ÝĞƣƱŁóǑĞŪ ́

�óƛƛóĐśƣ§ŵóė �óƛƛóĐśƣ§ŵóė ́

�óƛƛóĐśƣ§ƹĹďǘ GƛĞĞŪşĞóĸ͔§ƹĹďǘOŇşşƣ ̃̈

tĞóėŵǒďƛŵŵśOŇşşƣ͔§ƹĹďǘ ̈

§ŵďŇŪƣŵŪÝŵŵėƣ ̂

�ĞşŨŵŪƱ �ĞşŨŵŪƱ ̅̄

�óƛşƱŵŪ ́

FŇĸĞǑŇşşĞ FŇĸĞǑŇşşĞ ̃́

�şƹĞ§ŇėĹĞ�ŵŨŨŵŪƣ ́

FŵƛĞƣƱOŇşşƣ ̂

�ƛóŪĹĞėóşĞ ̄

¤ƛŵƣƘĞĐƱ ̃

FƛǘͲƣ¯ƘƛŇŪĹ FƛǘͲƣ¯ƘƛŇŪĹ ̄̂

GƛĞĞŪďƛŇĞƛ GƛĞĞŪďƛŇĞƛ ̂̊

eĞĸĸĞƛƣŵŪ¤óƛś�ǑĞŪƹĞ eĞĸĸĞƛƣŵŪ¤óƛś�ǑĞŪƹĞ ̃

eŵŁŪƣŵŪÜŇşşóĹĞ eŵŁŪƣŵŪÜŇşşóĹĞ ̅

jĞǒŇƣtŵƹŪƱóŇŪ jĞǒŇƣtŵƹŪƱóŇŪ ̄̅

jŵĐƹƣƱGƛŵǑĞ jŵĐƹƣƱGƛŵǑĞ ̂̈

tóƛƱŁóeĞĸĸĞƛƣŵŪ tóƛƱŁóeĞĸĸĞƛƣŵŪ ̅̂

jŇƱƱşĞOŇĹŁ ̂̃

vŵƛƱŁ%ŵǒŪƱŵǒŪ vŵƛƱŁ%ŵǒŪƱŵǒŪ ̆̊

�ƛĞƣĐĞŪƱOóşş ́

%ŵǒŪƱŵǒŪ ̂̈

FƛŇĞŪėƣŁŇƘ�ŵƹƛƱ ́

§ŇėĹĞ¯ƱƛĞĞƱ §ŇėĹĞ¯ƱƛĞĞƱ ̈

�ƹƛŪĞƱ�ŵŨŨŵŪƣ ́

¯ŵƹƱŁFŇƛƣƱ ́

¯ŵƹƱŁ¯ŇǗƱŁ ́

ÝŇşşŵƹĹŁďǘ ́

��



§ŵƣĞOŇşş §ŵƣĞŁŇşş ̂́

gĞşşǘƱŵǒŪ ̄

¯ƱóƛƛOŇşş ¯ƱóƛƛOŇşş ̃

½ŁĞtĞóėŵǒƣ ½ŁĞtĞóėŵǒƣ ̉

tŇĐŁŇĞ%ƛŇǑĞ ́

ÜĞŪóďşĞ ÜĞŪóďşĞ ̂́

ÄŪŇǑĞƛƣŇƱǘvĞŇĹŁďŵƛŁŵŵė ̃

ÝŵŵşĞŪtŇşşƣ ÝŵŵşĞŪtŇşşƣ ̇

�ŵƹŪƱǘ �şďĞŨóƛşĞÄƛďóŪ�ƛĞó ̂̂

7KH 1RUWK 'RZQWRZQ� %HOPRQW� 0DUWKD -HIIHUVRQ� /HZLV 0RXQWDLQ� DQG 5XJE\ %DUUDFNV
QHLJKERUKRRGV�ZHUH�PRVW�UHSUHVHQWHG�

7KHUH ZHUH QR UHVSRQVHV IURP %OXH 5LGJH &RPPRQV� %XUQHWW &RPPRQV� &DUOWRQ� &UHVFHQW
+DOOV� )ULHQGVKLS &RXUW� 0LFKLH 'ULYH� 6RXWK )LUVW� 6RXWK 6L[WK� :HVWKDYHQ� :LOORXJKE\�
:RRGKDYHQ� +RZHYHU� WKHVH DUH DOO FROORTXLDO QDPHV DQG DOO DUH ZLWKLQ DFWXDO GHVLJQDWHG
QHLJKERUKRRGV WKDW GLG KDYH VRPH UHVSRQVHV� 6R ZH VLPSO\ GRQ¶W NQRZ LI SHRSOH IURP WKRVH
DUHDV�UHVSRQGHG�RU�QRW�

&OHDUO\� VRPH QHLJKERUKRRGV DUH EHWWHU UHSUHVHQWHG WKDQ RWKHUV� 6R ZH QH[W FRPSDUHG WKH
UHVSRQVH UDWH WR WKH DFWXDO SRSXODWLRQ GLVWULEXWLRQ RI &KDUORWWHVYLOOH¶V QHLJKERUKRRGV�
8QIRUWXQDWHO\ WKH PRVW UHFHQW QHLJKERUKRRG GDWD ZH FRXOG ILQG ZDV IURP ������ 0RUH UHFHQW

� 'DWD�6RXUFHG�IURP�:HOGRQ�&RRSHU�&HQWHU�������6WDW&KDW�XVLQJ�WKH������&HQVXV�
KWWSV���GHPRJUDSKLFV�FRRSHUFHQWHU�RUJ�VLWHV�GHPRJUDSKLFV�ILOHV�6WDW&KDWB&KDUORWWHVYLOOH����B����������
B��SGI

��



VRXUFHV �H�J� WKH &HQVXV� LV QRW ILQH�JUDLQHG HQRXJK EXW ZKDW ZH KDYH SURYLGHV D IDLUHU SLFWXUH
RI�ZKLFK�QHLJKERUKRRGV�DUH�EHVW�UHSUHVHQWHG�LQ�WKH�VXUYH\�

vĞŇĹŁďŵƛŁŵŵė
vóŨĞ

¯ƹƛǑĞǘ
§ĞƣƘŵŪƣĞƣ ¯ƹƛǑĞǘβ

�ĐƱƹóş̃́̂́
¤ŵƘƹşóƱŇŵŪ

�ĐƱƹóş
̃́̂́β

vŵƛƱŁ%ŵǒŪƱŵǒŪ ̈̈ ͇̂̉́β ͈̃̊̂̅ ͇̇̈β �ǑĞƛƛĞƘƛĞƣĞŪƱĞė

tóƛƱŁóeĞĸĸĞƛƣŵŪ ̆̄ ͇̂̃̅β ͈̂̅́̊ ͇̄̃β �ǑĞƛƛĞƘƛĞƣĞŪƱĞė

�ĞşŨŵŪƱ ̅̄ ͇̂́́β ͈̅̇̈̄ ͇̂́̈β ¯ŇŨŇşóƛ

�óƛƛóĐśƣ§ƹĹďǘ ̅̂ ͇̊̇β ͈̃̂̊̄ ͇̆́β �ǑĞƛƛĞƘƛĞƣĞŪƱĞė

jĞǒŇƣtŵƹŪƱóŇŪ ̄̅ ͇̈̊β ͈̂́̄̆ ͇̃̅β �ǑĞƛƛĞƘƛĞƣĞŪƱĞė

FƛǘͲƣ¯ƘƛŇŪĹ ̄̂ ͇̈̃β ͈̄̃̂̅ ͇̈̅β ¯ŇŨŇşóƛ

FŇĸĞǑŇşşĞ ̃̆ ͇̆̉β ͈̄̆̊̆ ͇̉̄β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

GƛĞĞŪďƛŇĞƛ ̂̊ ͇̅̅β ͈̃̂̅̄ ͇̅̊β ¯ŇŨŇşóƛ

jŵĐƹƣƱGƛŵǑĞ ̂̈ ͇̅́β ͈̃̃̇̆ ͇̆̃β ¯ŇŨŇşóƛ

�ŵƹŪƱǘ ̂̆ ͇̄̆β ͟͟ ͟͟ ͟͟

v͙� ̂̄ ͇̄́β ͟͟ ͟͟ ͟͟

ÜĞŪóďşĞ ̂̂ ͇̃̇β ͈̈̃̆̈ ͇̂̇̈β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

̂́ƱŁό¤óĹĞ ̂́ ͇̃̄β ͈̂̂̊́ ͇̃̈β ¯ŇŨŇşóƛ

§ŵƣĞOŇşş ̂́ ͇̃̄β ̅̈̅ ͇̂̂β ¯ŇŨŇşóƛ

½ŁĞtĞóėŵǒƣ ̉ ͇̂̊β ͈̂̅̊̊ ͇̄̅β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

§ŇėĹĞ¯ƱƛĞĞƱ ̈ ͇̂̇β ͈̂̊̃̉ ͇̅̅β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

ÝŵŵşĞŪtŇşşƣ ̇ ͇̂̅β ͈̂̂̆̅ ͇̃̈β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

eŵŁŪƣŵŪÜŇşşóĹĞ ̅ ͇́̊β ͈̂̅̇̂ ͇̄̅β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

eĞĸĸĞƛƣŵŪ¤óƛś�ǑĞŪƹĞ ̃ ͇́̆β ͈̅̄̆̂ ͇̂́́β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

¯ƱóƛƛOŇşş ̃ ͇́̆β ̂̈̂ ͇́̅β ¯ŇŨŇşóƛ

�óƛƛóĐśƣ§ŵóė ́ ͇́́β ̆̅̊ ͇̂̄β ÄŪėĞƛƛĞƘƛĞƣĞŪƱĞė

1RWH WKDW WKH ³RYHU�UHSUHVHQWHG QHLJKERUKRRGV´ RI 1RUWK 'RZQWRZQ� 0DUWKD -HIIHUVRQ� 5XJE\
DQG /HZLV 0RXQWDLQ ZHUH DOO DPRQJ WKH QHLJKERUKRRGV ZKHUH WKHUH ZDV RUJDQL]HG UHVLVWDQFH
WR WKH FRQFXUUHQW GLVFXVVLRQV DERXW WKH &LW\¶V &RPSUHKHQVLYH 3ODQ� ,Q DGGLWLRQ WR WKH VWURQJ
QXPHULFDO FRUUHODWLRQ� ZH NQRZ WKLV EHFDXVH WKH UHVHDUFK WHDP UHFHLYHG PXOWLSOH HPDLOV IURP
SHRSOH�LQ�WKRVH�DUHDV�SURWHVWLQJ�WKH�&RPSUHKHQVLYH�3ODQ�

2Q RQH KDQG� WKLV LV DQ XQIRUWXQDWH FRLQFLGHQFH WKDW ZH PLJKW KDYH DQWLFLSDWHG� 2Q WKH RWKHU
KDQG� WKH &RPSUHKHQVLYH 3ODQ GRHV HPSKDVL]H FRPPXQLW\ PRELOLW\ VR LW¶V JRRG WKDW UHVLGHQWV
ZHUH DOUHDG\ WKLQNLQJ DERXW WKDW DQG XVHG WKLV RSSRUWXQLW\ WR VD\ VR� $V LV WKH FDVH ZLWK WKH
&RPSUHKHQVLYH 3ODQ LWVHOI� WKH SUREOHP LV QRW WKDW FHUWDLQ QHLJKERUKRRG UHVLGHQWV ZHUH KLJKO\
UHVSRQVLYH±WKH�FKDOOHQJH�LV�WR�UHDFK�WKRVH�ZKR�DUH�WRR�RIWHQ�H[FOXGHG�

��



:H DOVR IRXQG WKDW VWXGHQW�KHDY\ QHLJKERUKRRGV �-3$ DQG %DUUDFNV� DUH ODUJHO\ DEVHQW� 0RUH
DERXW�WKDW�LQ�WKH�GHPRJUDSKLFV�VHFWLRQ�

([WHQVLRQ 2SSRUWXQLW\� )RFXV RQ QHLJKERUKRRGV ZLWK IHZ RU QR UHVSRQVHV DQG SULRULW\
FRPPXQLWLHV� )LIHYLOOH� WKH 0HDGRZV� 5LGJH 6WUHHW� :RROHQ 0LOOV� :H ZRXOG DGG 6WDUU +LOO� ��WK
	�3DJH�DQG�&DUOWRQ�WR�WKDW�OLVW�EHFDXVH�WKH\�DUH�SULRULW\�&RPPXQLWLHV�

([WHQVLRQ 2SSRUWXQLW\� $OEHPDUOH &RXQW\ LV LQ WKH SURFHVV RI UHYLVLQJ WKHLU &RPSUHKHQVLYH
3ODQ DQG WKDW ZLOO LQFOXGH D 7UDQVSRUWDWLRQ 3ODQ� :RUN ZLWK WKH &RXQW\ WR JDWKHU GDWD IRU WKHLU
SULRULW\�FRPPXQLWLHV�LQ�WDQGHP�ZLWK�WKHLU�&RPS�3ODQ�SURFHVV�

([WHQVLRQ 2SSRUWXQLW\� :RUN ZLWK WKH 8QLYHUVLW\ RI 9LUJLQLD WR SURDFWLYHO\ HQJDJH ZLWK
VWXGHQWV�DERXW�WKHLU�PRELOLW\�QHHGV�

([WHQVLRQ 2SSRUWXQLW\� %HFDXVH ZH DOUHDG\ NQRZ IURP HDUOLHU ZRUN WKDW ORFDOLW\ ERUGHUV RIWHQ
GLYLGH FRPPXQLWLHV LQ UHDO ZD\V DQG VXQGHU SHRSOH IURP UHVRXUFHV� LW ZRXOG EH HVSHFLDOO\
LQWHUHVWLQJ WR VWXG\ QHLJKERUKRRGV WKDW FURVV FLW\�FRXQW\ OLQHV �VXFK DV WKH %DUUDFNV�+\GUDXOLF
DQG�3DQWRSV�DUHDV��

��



4XHVWLRQV������+RZ�3HRSOH�'R±RU�:RXOG�/LNH�WR±*HW�$URXQG

48(67,21����+RZ�2IWHQ�5HVSRQGHQWV�8VH�9DULRXV�0RGHV
2Q D VFDOH RI � WR �� ZLWK � EHLQJ �QHYHU� DQG � EHLQJ �RIWHQ�� KRZ PXFK GR \RX W\SLFDOO\
XVH WKH IROORZLQJ PRGHV RI WUDQVSRUWDWLRQ WR JHW IURP \RXU KRXVH WR RWKHU SODFHV LQ DQ
DYHUDJH�PRQWK"

0RVW UHVLGHQWV GULYH RIWHQ �RU DOZD\V� EXW PDQ\ UHVLGHQWV RIWHQ ZDON� :KHQ ZH DVN LQ 4XHVWLRQ
� KRZ SHRSOH ZRXOG OLNH WR JHW DURXQG� �� SHUFHQW RI UHVSRQGHQWV FKRVH HLWKHU ZDONLQJ� ELNLQJ
RU�WUDQVLW�DV�WKHLU�SUHIHUUHG�PHWKRG�LI�EDUULHUV�ZHUH�UHPRYHG�

tŵėĞŵĸ½ƛóŪƣƘŵƛƱóƱŇŵŪ tĞóŪ
¯ƱóŪėóƛė
%ĞǑŇóƱŇŵŪ

%ƛŇǑĞǘŵƹƛƣĞşĸ ͇̅́̅ ͇̂̄̄

ÝóşśŇŪĹŵƛÝŁĞĞşĐŁóŇƛ ͇̄̄̊ ͇̂̆̃

�ŇśĞ͈¯śóƱĞďŵóƛė͈ĞƱĐ ͇̃́̇ ͇̂̈̊

GĞƱƛŇėĞĸƛŵŨĸƛŇĞŪėŵƛƛĞşóƱŇǑĞ ͇̂̈̈ ͇̂̄̈

�ƹƣŵƛ½ƛóŪƣŇƱ ͇̂̃̉ ͇̂̄̇

½óǗŇ͙ŇŪĐşƹėĞƣÄďĞƛ͈jǘĸƱ͈ĞƱĐ͚ ͇̂́̅ ͇̂́̊

¯ŁóƛĞėƣĐŵŵƱĞƛƣŵƛďŇśĞƣ͙ƣƹĐŁóƣjŇŨĞ͈ÜĞşŵ§ŇėĞ͚ ͇́̇̆ ͇́̊̇

��



:H GLGQ¶W WKLQN WKDW WKH PHGLDQ ZRXOG WHOO D FRPSOHWH VWRU\� )RU H[DPSOH� D VDPSOH LQ ZKLFK KDOI
WKH SRSXODWLRQ FKRRVHV µDOZD\V¶ DQG WKH RWKHU KDOI VD\ µQHYHU¶ LV QRW WKH VDPH DV RQH LQ ZKLFK
HYHU\RQH�VD\V�µVRPHWLPHV�¶�6R�ZH�FUHDWHG�KLVWRJUDPV�IRU�HDFK�PRGH�

��



0RVW RI WKH PRGHV KDYH IDLUO\ QRUPDO GLVWULEXWLRQV H[FHSW ELF\FOLQJ� 3HRSOH ZKR ELNH RU ULGH
VNDWHERDUGV VHHP WR HLWKHU GR VR VHOGRP RU IUHTXHQWO\� :DONLQJ KDV D IDLUO\ IODW GLVWULEXWLRQ±ORWV
RI�YDULDWLRQ�LQ�KRZ�RIWHQ�SHRSOH�ZDON�

:H H[SORUHG GLIIHUHQFHV DPRQJ QHLJKERUKRRGV� +HUH WKH\ DUH EURNHQ RXW IRU HDFK PRGH RI
WUDYHO�

0RVW &KDUORWWHVYLOOH UHVLGHQWV VWLOO GULYH IUHTXHQWO\ EXW WKRVH ZKR OLYH LQ QHLJKERUKRRGV FORVHU WR
MREV�DQG�VHUYLFHV�GULYH�OHVV�RIWHQ�

��



6LPLODUO\��SHRSOH�ZKR�OLYH�LQ�WKRVH�QHLJKERUKRRGV�DOVR�ZDON�PRUH�IUHTXHQWO\«

«DQG�ELNH�PRUH�IUHTXHQWO\��1RWH�WKDW�WKH�RXWOLHU�QHLJKERUKRRGV�KDYH�VPDOO�VDPSOH�VL]HV�

��



2QH PLJKW H[SHFW ³JHWWLQJ D ULGH´ WR FRUUHODWH ZLWK OHVV ZDONDEOH DUHDV RU WKRVH ZLWK ORZHU
LQFRPH��EXW�ZH�GR�QRW�VHH�WKDW�WR�EH�FOHDUO\�WKH�FDVH�

7UDQVLW XVH LV XQLYHUVDOO\ ORZ� QR FRUUHODWLRQ WKDW ZH FDQ HDVLO\ GHWHFW� 1RWH DJDLQ WKDW 6WDUU +LOO
RQO\�KDG�WZR�UHVSRQVHV�

7D[L ULGHUVKLS LV IDLUO\ FRQVLVWHQW� 6KDUHG PRELOLW\ GHYLFHV DUH QRW ZLGHO\ XVHG DQG WKH\ RQO\
VHHP�WR�PDNH�VHQVH�LQ�FHQWUDOO\�ORFDWHG�DUHDV��7KH�RXWOLHU�IURP�WKH�&RXQW\�VHHPV�RGG�

��



48(67,21����(DVH��RU�'LIILFXOW\��WR�5HDFK�9DULRXV�'HVWLQDWLRQV
2Q D VFDOH RI � WR �� ZLWK � EHLQJ �LPSRVVLEOH� DQG � EHLQJ �YHU\ HDV\�� KRZ ZRXOG \RX
UDWH�\RX�RU�\RXU�IDPLO\
V�DELOLW\�WR�JHW�IURP�\RXU�KRPH�WR�WKH�IROORZLQJ�SODFHV�

*HQHUDOO\ VSHDNLQJ� UHVSRQGHQWV DUH DEOH WR JHW ZKHUH WKH\ QHHG WR JR� EXW DV ZH¶OO VHH LQ ODWHU
TXHVWLRQV��PDQ\�RI�WKHP�ZRXOG�OLNH�WR�KDYH�PRUH�RSWLRQV�DERXW KRZ WKH\�JHW�DURXQG�

$OWKRXJK UHVSRQGHQWV VHHPHG ODUJHO\ DEOH WR PDNH WKHLU FXUUHQW V\VWHP ZRUN RYHUDOO� ZH
K\SRWKHVL]HG WKDW WKHUH PLJKW EH GLIIHUHQFHV GHSHQGLQJ RQ WKH SXUSRVH RI WKHLU WULS� 6HYHUDO
GHFDGHV RI WUDQVSRUWDWLRQ SODQQLQJ KDYH IRFXVHG LQWHQWO\ RQ WKH GDLO\ FRPPXWH DQG LW VHHPV
WKDW WKH ORFDO WUDQVSRUWDWLRQ QHWZRUN VHUYHV WKLV SXUSRVH EHWWHU WKDQ DQ\ RWKHU� ,W ZRUNV OHVV ZHOO
IRU WKH PXOWLWXGH RI HTXDOO\ QHFHVVDU\ ³FURVV�WRZQ´ WULSV WR SODFHV OLNH JURFHU\ VWRUHV RU PHGLFDO
DSSRLQWPHQWV�

$V D FRDOLWLRQ IRFXVHG RQ LPSURYLQJ FRPPXQLW\ KHDOWK� ZH ZHUH GLVWXUEHG WR VHH WKDW KHDOWKFDUH
ZDV WKH OHDVW DFFHVVLEOH GHVWLQDWLRQ� EXW ZH DUH JODG WR VHH WKDW SDUNV DSSHDU WR EH UHODWLYHO\
DFFHVVLEOH�

7KH DYHUDJH UDWH RI DFFHVVLELOLW\ FDQ KLGH GLVSDULWLHV� VR ZH DOVR ORRNHG IRU YDULDWLRQ �VWDQGDUG
GHYLDWLRQ�� 1RW RQO\ ZDV LW HDVLHVW IRU WKH RYHUDOO SRSXODWLRQ WR JHW WR ZRUN� WKH ORZ GHYLDWLRQ
LQGLFDWHV�WKDW�WKLV�ZDV�FRQVLVWHQWO\�WKH�FDVH�IRU�PRVW�SHRSOH�

��



%ĞƣƱŇŪóƱŇŵŪ tĞóŪ
¯ƱóŪėóƛė
%ĞǑŇóƱŇŵŪ

Ýŵƛś ͇̅̃̈ ͇́̊̉

¤óƛśƣŵƛ§ĞĐƛĞóƱŇŵŪ ͇̅̂̆ ͇̂́̉

¯ĞĞŇŪĹFƛŇĞŪėƣ ͇̅́́ ͇̂̂̃

�ŁƹƛĐŁŵƛÝŵƛƣŁŇƘ ͇̄̊̊ ͇̂̊̆̅

-ŪƱĞƛƱóŇŪŨĞŪƱ ͇̄̊̊ ͇̂̅́

¯ĐŁŵŵş ͇̄̊̇ ͇̂̄̈

Fŵŵė¯ŁŵƘƘŇŪĹ ͇̄̊̄ ͇̂̃̄

OĞóşƱŁ ͇̄̉̉ ͇̂̄̅

�ƱŁĞƛGŵŵėƣ ͇̄̉̄ ͇̂̂̉

,W EHDUV PHQWLRQLQJ WKDW WKLV FRXOG DOVR KDYH EHHQ LPSDFWHG E\ SHRSOH ZRUNLQJ IURP KRPH
�PDNLQJ LW YHU\ HDV\ WR JHW WR WKH ZRUNSODFH� EXW WKLV VWLOO EHJV WKH TXHVWLRQ RI ZKHWKHU SODQQHUV
DUH�IRFXVLQJ�WRR�PXFK�RQ�DQ�RXWGDWHG�YLHZ�RI�LQ�RXW�FRPPXWLQJ�

:H EURNH WKH UHVSRQVHV RXW E\ QHLJKERUKRRG� WR VHH LI WKHUH ZHUH GLVSDULWLHV� 1RWH WKDW WKH
VDPSOH VL]H EHFRPHV VPDOO� EXW ZH GR VHH GLIIHUHQFHV� ZLWK UHVLGHQWV RI WKH PRUH VXEXUEDQ
QHLJKERUKRRGV�UHSRUWLQJ�JUHDWHU�GLIILFXOW\�JHWWLQJ�WR�ZRUN�

� :H�DOVR�VRUWHG�RSHQ�HQGHG�UHVSRQVHV�E\�QHLJKERUKRRG�LQ $SSHQGL[�&�

� 7KLV�H[WUDRUGLQDU\�YDULDWLRQ�LV�PRVW�OLNHO\�WKH�UHVXOW�RI�SHRSOH�ZKR�GRQ¶W�DWWHQG�ZRUVKLS�UDWLQJ�WKH�WULS
TXDOLW\�DV�HLWKHU�ILQH�������RU�ZLWK�D�µ]HUR¶�DV�D�ZD\�RI�VD\LQJ�WKDW�LW�GRHVQ¶W�DSSO\�WR�WKHP�

��



1RWH WKDW WKH H[WUHPHV RI WKLV FKDUW±6WDUU +LOO� -3$� DQG -RKQVRQ 9LOODJH±KDG H[WUHPHO\ VPDOO
VDPSOH�VL]HV��������DQG���UHVSRQVHV��

2Q WKH RWKHU KDQG� UHVLGHQWV RI ��WK DQG 3DJH� /RFXVW *URYH� 5LGJH 6WUHHW� DQG 9HQDEOH DOO
UHSRUWHG�GLIILFXOW\�UHDFKLQJ�WKH�FURVV�WRZQ�GHVWLQDWLRQV��6SHFLILFDOO\

Ɣ ��WK DQG 3DJH� 9HQDEOH� 5LGJH 6WUHHW� DQG -RKQVRQ 9LOODJH DOO KDG PHDQV RI ��� RU OHVV
IRU�IRRG�DFFHVV�

Ɣ ��WK�DQG�3DJH��9HQDEOH��DQG�5LGJH�6WUHHW��DOO�KDG�PHDQV�RI�����RU�OHVV�IRU�RWKHU�JRRGV�
Ɣ ��WK�DQG�3DJH�DQG�-RKQVRQ�9LOODJH�KDG�PHDQV�RI�����RU�OHVV�IRU�)ULHQGV�
Ɣ ��WK DQG 3DJH� /RFXVW *URYH� *UHHQEULHU� DQG 5LGJH 6WUHHW� DOO KDG PHDQV RI ��� RU OHVV

IRU�FKXUFK
Ɣ ��WK�DQG�3DJH��DQG�/RFXVW�*URYH�DOO�KDG�PHDQV�RI�����RU�OHVV�IRU�HQWHUWDLQPHQW�DFFHVV�
Ɣ ��WK DQG 3DJH� 5LGJH 6WUHHW DQG /RFXVW *URYH DOO KDG PHDQV RI ��� RU OHVV IRU KHDOWK

DFFHVV�

-REV VHHP WR EH FOXVWHUHG LQ WKH FRUH� ZKLOH VHUYLFHV DUH RQ WKH IULQJH� 7UDQVSRUWDWLRQ DQG ODQG
XVH DUH LQH[WULFDEO\ OLQNHG� DQG WKLV GLVSHUVDO RI HVVHQWLDO VHUYLFHV LV D UHDO FKDOOHQJH IRU
ZDONDELOLW\�DQG�PRUH�VXVWDLQDEOH�WUDQVSRUWDWLRQ�

([WHQVLRQ 2SSRUWXQLW\� :H GLG QRW FKDUW WKH QHLJKERUKRRG�EDVHG DQDO\VLV IRU IRRG DFFHVV EXW
WKLV ZRXOG EH IDVFLQDWLQJ� HVSHFLDOO\ JLYHQ WKDW VR PDQ\ SHRSOH VSRNH DERXW JURFHU\ VWRUHV LQ
WKH�RSHQ�HQGHG�TXHVWLRQV��ZKLFK�FDQ�DOVR�EH�DJJUHJDWHG�E\�JHRJUDSK\��

��



48(67,21����%DUULHUV
:KDW�EDUULHUV�DUH�PDNLQJ�LW�PRUH�GLIILFXOW�WR�JHW�DURXQG"

4XHVWLRQ � ZDV WKH KHDUW RI RXU VWXG\� ZKDW FKDOOHQJHV DUH UHVLGHQWV IDFLQJ� DQG ZKDW QHHGV WR
FKDQJH LQ RUGHU IRU WKHP WR VKLIW IURP WKHLU FXUUHQW PRGH �4�� WR WKHLU SUHIHUUHG PRGH RI
WUDQVSRUWDWLRQ �4��" :H REWDLQHG DJJUHJDWH UHVSRQVHV WKDW SHUWDLQHG WR WKH ZKROH FLW\ EXW
EHFDXVH ZH ZHUH QHLJKERUKRRG�VSHFLILF� ZH ZHUH DEOH WR JHW VRPH VHQVH �DOEHLW LPSHUIHFW� RI
DQ\�YDULDWLRQ�EHWZHHQ�QHLJKERUKRRGV�

+HUH�DUH�WKH�DJJUHJDWH�UHVSRQVHV�

2YHUDOO� WKH PRVW IUHTXHQWO\ YRLFHG FRQFHUQV UHODWHG WR WKH ODFN RI VLGHZDONV� ELNH ODQHV DQG
LQVXIILFLHQWO\�IUHTXHQW�WUDQVLW�VHUYLFH�

:H NQRZ IURP RXU SUHYLRXV ZRUN� DQG LW LV UHIOHFWHG KHUH WKDW WKH FRQFHSW RI ³VDIHW\´ KDV WZR
PDLQ FRPSRQHQWV� ,W LV REYLRXV WKDW UHVSRQGHQWV DUH FRQFHUQHG DERXW EHLQJ KDUPHG RU NLOOHG E\
D YHKLFOH� 2WKHU UHVSRQGHQWV �DQG WKHUH LV RYHUODS� DUH FRQFHUQHG DERXW LQWHUSHUVRQDO
DJJUHVVLRQ�RU�FULPH�

:H ZHUH DEOH WR JHW PRUH QXDQFH E\ UHDGLQJ ³RWKHU´ IUHH�UHVSRQVH LQIRUPDWLRQ WKDW SHRSOH
YROXQWHHUHG� VXPPDUL]HG LQ WKH WDEOH EHORZ� 7KH IXOO WH[W RI WKHVH UHVSRQVHV� UHSURGXFHG LQ
$SSHQGL[�%��PHULW�FORVH�VWXG\�

��



0DLQ�&RQFHSW 'HWDLOV )UHTXHQF\

6DIHW\�&RQFHUQV %HLQJ�RXW�DW�QLJKW��VSHHG�RI�FDUV��QR�SURWHFWHG�ODQHV ��

%LNH�3HG�,QIUDVWUXFWXUH /DFN�RI�SURWHFWHG�ODQHV��XQHYHQ�VLGHZDONV��EDG�FURVVZDONV ��

7UDIILF
7UDIILF� FRQJHVWLRQ� URDG PDLQWHQDQFH� LQWHUVHFWLRQV FUHDWH
ERWWOHQHFNV��PRUH�FDSDFLW\�DW�SHDN�WLPHV ��

7UDQVLW�(IILFLHQF\�DQG�6DIHW\

1RW IUHTXHQW HQRXJK� XQUHOLDEOH� FRQIXVLQJ VFKHGXOH� WDNHV WRR
ORQJ� VDIHW\ FRQFHUQV RI ZDONLQJ IURP VWRSV� ZDLWLQJ IRU EXVHV
LQ�EDG�ZHDWKHU� ��

3DUNLQJ $YDLODELOLW\�DQG�&RVW ��

3UDFWLFDOLW\�RI�ELNLQJ�RU�ZDONLQJ
&DUU\LQJ PDWHULDOV IRU ZRUN� QR DFFHVV WR VKRZHULQJ DW
GHVWLQDWLRQ �

&OLPDWH�&RQFHUQV

$LU TXDOLW\� KHDOWK FRQFHUQV IURP FOLPDWH� HQYLURQPHQWDO FRVW RI
GULYLQJ EXW RWKHU RSWLRQV DUH QRW VDIH� JHQHUDO FRQFHUQV DERXW
FOLPDWH �

$'$ RU 3K\VLFDO 0RELOLW\
&RQFHUQV

,QIUDVWUXFWXUH LV EDUHO\ ZDONDEOH DQG QRW LQ JRRG HQRXJK VKDSH
WR DFFRPPRGDWH ZKHHOFKDLUV� JHWWLQJ DURXQG ZLWK VSHFLDO QHHGV
FKLOGUHQ� FDUU\LQJ QHHGHG KHDOWK UHODWHG LWHPV� SK\VLFDO
OLPLWDWLRQV�PDNH�ZDONLQJ�GLIILFXOW �

/LPLWHG�RU�QR�DFFHVV�WR�GULYLQJ
1RW GULYLQJ� VKDULQJ D FDU ZLWK RWKHU IDPLO\ PHPEHUV� JHWWLQJ WR
SODFHV�RXWVLGH�WKH�FLW\�LV�GLIILFXOW �

7KH WRS � FRQFHUQV �VDIHW\� ODFN RI LQIUDVWUXFWXUH� WUDIILF� WUDQVLW HIILFLHQF\� DQG SDUNLQJ DUH DOO
IDPLOLDU�FRQFHUQV�

1H[W� ZH FOXVWHUHG UHODWHG UHVSRQVHV DFURVV D IHZ WKHPHV �ZDONLQJ DQG ELNLQJ� WUDQVLW� DQG
GULYLQJ� DQG EURNH WKRVH GRZQ E\ QHLJKERUKRRG� :H LQLWLDOO\ H[SORUHG D IRXUWK FDWHJRU\ �FRVW�
EXW DEDQGRQHG LW EHFDXVH RXU OLPLWHG GDWD ZDV XQUHOLDEOH DQG FHUWDLQO\ QRW DV JRRG DV LQFRPH�
SRYHUW\��DQG�FRVW�EXUGHQ�GDWD�WKDW�H[LVW�HOVHZKHUH��

1RWH WKDW WKHVH DUH QRW QHFHVVDULO\ WKH ORFDWLRQV RI WKH EDUULHUV WKHPVHOYHV� :H JHW LQWR WKDW LQ
4���7KHVH�JUDSKV�DQG�WKH�WDEOH�WUDFN�WKH�GLIIHUHQFHV�LQ�OLYHG�H[SHULHQFH�DPRQJ�QHLJKERUKRRGV�

1RWH DOVR WKDW LQGLYLGXDO UHVSRQGHQWV RIWHQ H[SUHVVHG VHYHUDO RI WKHVH VXE�FRQFHUQV� :H
FRXQWHG WKHVH DV QHZ FRQFHUQV VR RQH SHUVRQ KDYLQJ WZR FRQFHUQV ZRXOG FRXQW WKH VDPH DV
WZR�SHRSOH�ERWK�H[SUHVVLQJ�WKH�VDPH�RQH�FRQFHUQ�

� 7KH�RQO\�EDUULHU�WKDW�H[SOLFLWO\�QDPHV�FRVW��JDV��KDG�IHZ�UHVSRQVHV��.HHS�LQ�PLQG�WKDW�WUDQVLW�ZDV�IUHH�DW
WKH�WLPH�VR�µFRVW�RI�WUDQVLW¶�ZDV�D�VXVSHFW�UHVSRQVH��:H�DOVR�NQRZ�WKDW�SHRSOH�ZKR�DUH�UHVRXUFH�GHSULYHG
DUH�RIWHQ�WLPH�VWUHVVHG�WRR��VR�WKH�UHVSRQVH�³WDNHV�WRR�PXFK�WLPH´�PLJKW�EH�DQ�DGMXQFW�WR�PRQH\��EXW�LW
FRXOG�PHDQ�PDQ\�RWKHU�WKLQJV�WRR��,Q�DQ\�FDVH�WKHUH�DUH�PDQ\�VWXGLHV�RI�WKH�JHRJUDSK\�RI�HFRQRPLF
QHHG�WKDW�DUH�PRUH�UHOLDEOH�WKDQ�RXU�UHVHDUFK��VXFK�DV�WKH�FHQVXV���:H�GLG��KRZHYHU�JLYH�D�FORVH�UHDGLQJ
WR�FRVW�UHODWHG�FRQFHUQV�FRQYH\HG�LQ�WKH�RSHQ�HQGHG�UHVSRQVHV�WR 4XHVWLRQ����

��



)LUVW�ZH�ORRNHG�DW�%LF\FOH�DQG�3HGHVWULDQ�5HODWHG�&RQFHUQV��:H�LQFOXGHG�WKHVH�LQ�WKH�JURXS�
Ɣ /DFN�RI�6LGHZDONV
Ɣ /DFN�RI�%LNH�/DQHV
Ɣ 3K\VLFDO�%DUULHUV��VWDLUV��ODFN�RI�FXUE�UDPSV��XQHYHQ�VLGHZDONV��HWF��
Ɣ /RFDWLRQ�%DUULHUV��WUDLQ�WUDFNV��GLYLGHG�KLJKZD\V��KLOOV��HWF�
Ɣ 1RW�)HHOLQJ�6DIH

7KHUH�ZHUH�����UHVSRQVHV�LQ�WKLV�FDWHJRU\

1H[W�ZH�JURXSHG�7UDQVLW�5HODWHG�FRQFHUQV��7KHVH�LQFOXGHG�

Ɣ %XVHV�GR�QRW�JR�ZKHUH�,�QHHG�WKHP�WR�JR
Ɣ %XVHV�GR�QRW�FRPH�ZKHUH�,�OLYH
Ɣ %XVHV�DUH�QRW�IUHTXHQW�HQRXJK
Ɣ %XVHV�FRVW�WRR�PXFK

7KHUH�ZHUH�����RI�WKHVH�

��



7KHUH�ZHUH����UHSRUWV�RI�FDU�UHODWHG�EDUULHUV��7KHVH�LQFOXGHG�

Ɣ &RVW�RI�JDV
Ɣ 0\�FDU�LV�QRW�GHSHQGDEOH

��



:H QRWLFHG ULJKW DZD\ WKDW WKH QXPEHU RI FRQFHUQV H[SUHVVHG FRUUHODWHG ZLWK WKH RYHUDOO
QXPEHU RI UHVSRQVHV IURP HDFK QHLJKERUKRRG� REVFXULQJ RXU DELOLW\ WR GHWHFW GLIIHUHQFHV� 6R ZH
GLYLGHG WKH QXPEHU RI UHVSRQVHV E\ WKH QXPEHU RI UHVSRQGHQWV IURP HDFK QHLJKERUKRRG DQG
ZH�ZHUH�DEOH�WR�GHWHFW�VRPH�GLIIHUHQFHV�

&RPPHQWV�DERXW�:DONLQJ�%LNLQJ��7UDQVLW�DQG�'ULYLQJ�IURP�HDFK�1HLJKERUKRRG��'LYLGHG
E\�7RWDO�5HVSRQVH�IURP�WKRVH�1HLJKERUKRRGV

vĞŇĹŁďŵƛŁŵŵė
½ŵƱóş
§ĞƣƘŵŪėĞŪƱƣ

�ŇśĞ óŪė
¤ĞėĞƣƱƛŇóŪ

�ŇśĞ óŪė ¤Ğė
§óƱŇŵ ½ƛóŪƣŇƱ ½ƛóŪƣŇƱ§óƱŇŵ �óƛ �óƛ§óƱŇŵ

̂́ƱŁό¤óĹĞ ̂́ ̃̃ ͇̃̃́ ̅ ͇́̅́ ̂ ͇́̂́

�óƛƛóĐśƣ§ƹĹďǘ ̅̂ ̆̊ ͇̂̅̅ ̃̆ ͇́̇̂ ̄ ͇́́̈

�ĞşŨŵŪƱ ̅̄ ̈̅ ͇̂̈̃ ̃̄ ͇́̆̄ ̄ ͇́́̈

�ŵƹŪƱǘ ̂̆ ̃̊ ͇̂̊̄ ̆ ͇́̄̄ ̃ ͇́̂̄

FŇĸĞǑŇşşĞ ̃̆ ̅̄ ͇̂̈̃ ̂̃ ͇́̅̉ ̄ ͇́̂̃

FƛǘͲƣ¯ƘƛŇŪĹ ̄̂ ̅̄ ͇̂̄̊ ̃̈ ͇́̉̈ ̄ ͇́̂́

GƛĞĞŪďƛŇĞƛ ̂̊ ̃̉ ͇̂̅̈ ̂̅ ͇́̈̅ ̂ ͇́́̆

e¤� ̃ ̄ ͇̂̆́ ̂ ͇́̆́ ́ ͇́́́

eŵŁŪƣŵŪÜŇşşóĹĞ ̅ ̂́ ͇̃̆́ ̄ ͇́̈̆ ̂ ͇́̃̆

jĞǒŇƣtŵƹŪƱóŇŪ ̄̅ ̅́ ͇̂̂̉ ̂̉ ͇́̆̄ ̄ ͇́́̊

jŵĐƹƣƱGƛŵǑĞ ̂̈ ̃̊ ͇̂̈̂ ̂̆ ͇́̉̉ ̃ ͇́̂̃

tóƛƱŁóeĞĸĸĞƛƣŵŪ ̆̄ ̊̂ ͇̂̈̃ ̂̊ ͇́̄̇ ̂ ͇́́̃

vŵƛƱŁ%ŵǒŪƱŵǒŪ ̈̈ ̂́̄ ͇̂̄̅ ̅̃ ͇́̆̆ ̈ ͇́́̊

§ŇėĹĞ¯ƱƛĞĞƱ ̈ ̂́ ͇̂̅̄ ̆ ͇́̈̂ ̃ ͇́̃̊

§ŵƣĞOŇşş ̂́ ̂̄ ͇̂̄́ ̂́ ͇̂́́ ̂ ͇́̂́

¯ƱóƛƛOŇşş ̃ ́ ͇́́́ ̃ ͇̂́́ ́ ͇́́́

½ŁĞtĞóėŵǒƣ ̉ ̂̃ ͇̂̆́ ̃ ͇́̃̆ ̂ ͇́̂̄

ÜĞŪóďşĞ ̂̂ ̂́ ͇́̊̂ ̂̃ ͇̂́̊ ́ ͇́́́

ÝŵŵşĞŪtŇşşƣ ̇ ̂̈ ͇̃̉̄ ̄ ͇́̆́ ̂ ͇́̂̈

v� ̂̄ ̃ ͇́̂̆ ̆ ͇́̄̉ ̄ ͇́̃̄

+LJKHU UDWLRV PHDQ PRUH LQWHQVH LQWHUHVW�FRQFHUQ� :H UHFRPPHQG IRFXVLQJ LPSURYHPHQWV±DQG
IROORZ�XS UHVHDUFK±LQ WKH UHG FRPPXQLWLHV� DIWHU DSSO\LQJ DQ HTXLW\ ILOWHU WR SULRULWL]H UHVRXUFHV
WR WKRVH ZKR QHHG WKHP WKH PRVW� %HFDXVH ZH¶YH GLYLGHG WKH UHVSRQVHV DFURVV ��
QHLJKERUKRRGV� WKH VDPSOH VL]HV DUH VPDOO EXW WKH\ SURYLGH VRPH HQOLJKWHQPHQW DERXW ZKHUH WR
VWDUW�RU�ZKHUH�WR�IROORZ�XS�

([WHQVLRQ�2SSRUWXQLW\� )RFXV�IXWXUH�UHVHDUFK�RQ�SULRULW\ FRPPXQLWLHV�

��



48(67,21����3UHIHUUHG�0RGH
,I WKH DERYH FKDOOHQJHV FRXOG EH UHVROYHG� ZKDW ZRXOG EH \RXU SUHIHUUHG PHWKRG RI
WUDQVSRUWDWLRQ"

5HVSRQGHQWV ZRXOG SUHIHU WR ELNH� ZDON RU ULGH WKH EXV LI WKH\ IHOW LW ZHUH SRVVLEOH� 1RWH KRZ
GLIIHUHQW WKLV LV WKDQ ZKDW ZH OHDUQHG IURP TXHVWLRQ WZR� LQ ZKLFK PRVW UHVSRQGHQWV
 VDLG WKH\
GULYH DORQH PRVW RIWHQ ������ IROORZHG E\ ZDONLQJ ����� DQG ELNLQJ ������ 7KH FLW\¶V QHZ
&RPSUHKHQVLYH 3ODQ SXWV D ORW RI HPSKDVLV RQ ZDONLQJ� ELNLQJ� DQG WUDQVLW� 7KHVH UHVXOWV DUH D
FOHDU�YDOLGDWLRQ�WKDW�UHVLGHQWV�ZDQW�WKRVH±EXW�PRVW�DUH�QRW�DEOH�WR�WUDYHO�WKDW�ZD\�QRZ�

$ VLJQLILFDQW QXPEHU ZRXOG DOVR OLNH WR HLWKHU FRQWLQXH GULYLQJ RU �SHUKDSV� EH DEOH WR GULYH� 7KLV
LVVXH�RI�SHRSOH�ZKR�FDQQRW�GULYH�EXW�ZRXOG�OLNH�WR�GR�VR�ZRXOG�EH�LQWHUHVWLQJ�IRU�IROORZ�XS�

+HUH�LV�ZKDW�VRPH�UHVSRQGHQWV�DGGHG�LQ�WKH�IUHH�UHVSRQVH�

0DLQ�&RQFHSW 'HWDLOV )UHTXHQF\

$OWHUQDWLYH�7UDQVLW
3DUDWUDQVLW WKURXJK 8EHU� PDQ\ VPDOO HOHFWULF EXVHV� -LWQH\ RU
WUDLQ�WUDP��EHWWHU�SXEOLF�WUDQVLW�LQ�JHQHUDO��VFKRRO�EXVHV�IRU�NLGV �

&RPELQDWLRQ�RI�0RGHV :HDWKHU�GHSHQGHQW��ZDON�RU�ELNH�ZKHQ�SRVVLEOH �

$OWHUQDWLYH�0HWKRGV�WR�'ULYH
6KDUHG &DU �=LS &DU�� (OHFWULF &DU WR EH DEOH WR JHW DURXQG RQ
\RXU�RZQ�WHUPV��SDUDWUDQVLW�WKURXJK�8EHU� �

6WD\�WKH�VDPH 1R�EDUULHUV��ORVV�RI�ODQHV�PDNH�LW�KDUG�IRU�FRPPXWHUV �

:H ZRXOG KDYH OLNHG WR EUHDN RXW UHVSRQVHV E\ UDFH� JHQGHU DQG QHLJKERUKRRG EXW GLG QRW KDYH
WLPH�WR�GR�VR��7KDW�ZRXOG�EH�DQ�REYLRXV�QH[W�VWHS�

� 1RWH�WKDW�$OEHPDUOH�LV�H[SORULQJ�DQ�RQ�GHPDQG�YHUVLRQ�RI�WUDQVLW�LQ�LWV�XUEDQ�QHLJKERUKRRGV�WKDW�DUH
XQGHUVHUYHG�E\�WUDQVLW�

��



7KH�,PSDFW�RI�&29,'�����4XHVWLRQV����

48(67,21����&KDQJHV�'XH�WR�&29,'���
2Q D VFDOH RI � WR �� ZLWK � PHDQLQJ ³QRW DW DOO´ DQG � PHDQLQJ ³FRPSOHWHO\´� KRZ PXFK
KDV�\RXU�PRGH�RI�WUDQVSRUWDWLRQ�FKDQJHG�GXULQJ�WKH�&29,'����SDQGHPLF"

,I WKHUH LV D VXUSULVH KHUH� LW LV KRZ OLWWOH ZDV
FKDQJHG DV D UHVXOW RI WKLV GUDPDWLF
HYHQW±IURP D WUDQVSRUWDWLRQ SHUVSHFWLYH� LW
ZDV QRW WUDQVIRUPDWLYH� H[FHSW ZKHQ LW
FRPHV WR WUDQVLW� ZKHUH WKH LPSDFW ZDV
GUDPDWLF�

:H NQRZ WKDW WUDQVLW ZDV FRPSOHWHO\
WUDQVIRUPHG E\ &29,'���� $W WKH WLPH ZH
GHVLJQHG WKLV VXUYH\� WUDQVLW V\VWHPV ZHUH
HLWKHU�VXVSHQGHG�RU�KHDYLO\�UHVWULFWHG�

:KHQ ZH LVRODWH WUDQVLW XVHUV �UHVSRQGLQJ � RU
KLJKHU WR 4XHVWLRQ ��� ZH VHH WKDW WKHLU OLYHV
ZHUH GUDPDWLFDOO\ LPSDFWHG� (YHQ WKRXJK WKHLU
VDPSOH VL]H ZDV VPDOO� WKHLU GLVUXSWLRQ
LPSDFWHG WKH RYHUDOO �DFFRXQWLQJ IRU WKH
PHGLDQ�VSLNH�LQ�WKH�ILJXUH�WR�WKH�OHIW��

$OWKRXJK PDQ\ SHRSOH¶V WUDQVSRUWDWLRQ GLG QRW
FKDQJH PXFK� WKH ODUJH LPSDFW RQ WKRVH ZKR
ZHUH DIIHFWHG VKLIWV WKH WRWDO SLFWXUH� 5HYHUVLQJ
WKH LPSDFW RI FRYLG RQ WUDQVLW ULGHUVKLS VKRXOG

EH�D�WRS�SULRULW\�

:H NQRZ WRR IURP RWKHU VRXUFHV WKDW WKHUH ZHUH GUDPDWLF LQFUHDVHV LQ WKH QXPEHU RI SHRSOH
ZDONLQJ DQG ELNLQJ IRU UHFUHDWLRQ� %XW LW LV QRW FOHDU WKDW WKHUH ZDV D VLPLODU XVH RI WKRVH PRGHV
IRU�WUDQVSRUWDWLRQ�

,Q UHWURVSHFW� ZH ZLVK WKDW ZH KDG DVNHG D GLIIHUHQW VHW RI TXHVWLRQV� $V ZH¶YH VHHQ�
WUDQVSRUWDWLRQ FKRLFHV DUH GULYHQ E\ FRQFHUQV OLNH LQIUDVWUXFWXUH WKDW RQO\ FKDQJH VORZO\ DQG DUH
XQOLNHO\ WR FKDQJH RQ D GLPH±HYHQ LQ D SDQGHPLF� ,W ZRXOG KDYH EHHQ PRUH LQWHUHVWLQJ WR DVN
KRZ SHRSOH¶V GHVWLQDWLRQV KDYH FKDQJHG� )RU H[DPSOH� DV PRUH SHRSOH ZRUN IURP KRPH� DUH
WKH\ WDNLQJ PRUH FURVV�WRZQ WULSV" $UH WKH\ GLVSHUVLQJ WKHLU WULSV WKURXJKRXW WKH GD\" $UH WKH\
FRPELQLQJ�ZRUN��HUUDQGV��DQG�RU�UHFUHDWLRQ�LQ�GLIIHUHQW�ZD\V"

��



48(67,21����/LNHO\�/RQJ�/DVWLQJ�,PSDFWV�RI�&29,'���
2Q D VFDOH RI � WR �� ZLWK � PHDQLQJ ³QRW DW DOO´ DQG � PHDQLQJ ³FRPSOHWHO\´� KRZ PXFK
GR \RX WKLQN \RXU PRGH RI WUDQVSRUWDWLRQ ZLOO FKDQJH DIWHU WKH &29,'��� SDQGHPLF HQGV
FRPSDUHG�WR�EHIRUH"

7KLV TXHVWLRQ ZDV DVNHG GXULQJ &29,'��� UHVWULFWLRQV DQG DVNHG UHVSRQGHQWV WR VSHFXODWH
DERXW�KRZ�PXFK�WKHLU�SDWWHUQV�ZRXOG�EH�FKDQJHG�DIWHU�WKH�UHVWULFWLRQV�ZHUH�OLIWHG�

7KLV TXHVWLRQ ZDV XQFOHDU ZKHWKHU ZH ZHUH DVNLQJ LI SHRSOH
V WUDQVSRUWDWLRQ ZLOO FKDQJH IURP
WKH SUHYLRXV VWDWXV TXR RU ZKHWKHU ZH ZHUH DVNLQJ WKHP LI WKHUH ZRXOG EH FKDQJH IURP WKHLU
&29,'����URXWLQH�

+HUH DJDLQ WKH EURDGHU SRSXODWLRQ DQWLFLSDWHG UHODWLYHO\ OLWWOH FKDQJH WR WKHLU PRGH RI
WUDQVSRUWDWLRQ DV D UHVXOW RI &29,'���� :KLOH WUDQVLW ULGHUV H[SHFWHG D VRPHZKDW JUHDWHU LPSDFW
RQ�WKHLU�WUDQVSRUWDWLRQ�RSWLRQV�

��



48(67,21����:RUN�2XWVLGH�WKH�+RPH
+RZ PDQ\ KRXUV GR \RX ZRUN RXWVLGH WKH KRPH LQ DQ DYHUDJH ZHHN �LQFOXGHV VFKRRO�
VHDUFKLQJ�IRU�ZRUN��YROXQWHHULQJ��HWF�"

1RW VXUSULVLQJO\� PRVW UHVSRQGHQWV HLWKHU
ZRUN IXOO�WLPH RU QRW DW DOO� ,W LV LQWHUHVWLQJ
WKDW DERXW DV PDQ\ SHRSOH ZRUN
PRUH�WKDQ�IXOO�WLPH�DV�ZRUN�SDUW�WLPH�

:H VWUXJJOHG ZLWK WKLV TXHVWLRQ LQ WKDW ZH
ZDQWHG WR KRQRU DOO IRUPV RI ZRUN�
ZKHWKHU RU QRW LW LV FRPSHQVDWHG� <HW LQ VR
GRLQJ� ZH PDVKHG WRJHWKHU QRWLRQV RI
SDLG ZRUN WKDW LV GRQH IRU VXUYLYDO DQG
YRFDWLRQV�WKDW�DUH�LPSRUWDQW��EXW�RSWLRQDO�

%RWK RI WKHVH FDWHJRULHV RI ODERU GUDPDWLFDOO\ FKDQJHG GXULQJ &29,'���� DQG ZHUH LQ WUDQVLWLRQ
GXULQJ WKH OLIH RI WKH VXUYH\� )RU H[DPSOH� KRZ ZRXOG VRPHRQH ZKR ZRUNV IURP KRPH DQVZHU
WKLV TXHVWLRQ DQG DUH WKH\ VWLOO GRLQJ VR" 7KHUH¶V YHU\ OLWWOH WKDW FDQ EH OHDUQHG IURP WKHVH
UHVSRQVHV�

7KHUH FRXOG EH DQ LPSRUWDQW H[WHQVLRQ RSSRUWXQLW\ LQ ORRNLQJ IRU FRUUHODWLRQV EHWZHHQ WUDYHO
PRGHV DQG KRXUV ZRUNHG� :H KDG HQYLVLRQHG WKDW DV DQ LPSRUWDQW LQTXLU\ EXW KDYH QRW KDG WLPH
WR�SHUIRUP�WKDW�DQDO\VLV�

:H DOVR ORRNHG IRU GLIIHUHQFHV EHWZHHQ PHQ DQG ZRPHQ�� 7KH GLVWULEXWLRQ RI WKHLU UHVSRQVHV WR
WKLV TXHVWLRQ ZDV VLPLODU EXW LW LV LQWHUHVWLQJ WR VHH WKDW� DW OHDVW DPRQJ WKLV FRKRUW� ZRPHQ ZHUH
PRUH OLNHO\ WR EH ZRUNLQJ RXWVLGH WKH KRPH GXULQJ WKH SDQGHPLF� :H GLG QRW LQFOXGH WKRVH
LGHQWLI\LQJ�RXWVLGH�RI�WKH�JHQGHU�ELQDU\�LQ�WKLV�EUHDNGRZQ�RI�GDWD�GXH�WR�WKH�VPDOO�VDPSOH�VL]H�

� ����RI�UHVSRQGHQWV�LGHQWLILHG�DV�ZRPHQ��4XHVWLRQ�����

��



2SHQ�(QGHG�5HVSRQVHV��4XHVWLRQV�����

48(67,21����5HFRPPHQGHG�,PSURYHPHQWV
,I \RX FRXOG IL[ RQH VWUHHW� VLGHZDON� FURVVZDON� SDWKZD\� RU LQWHUVHFWLRQ LQ
&KDUORWWHVYLOOH ZKDW ZRXOG LW EH �SOHDVH EH VSHFLILF DV WR WKH VWUHHW� LQWHUVHFWLRQ� RU
QHLJKERUKRRG�"

:H UHDG WKURXJK DOO ��� UHVSRQVHV DQG JDYH WKHP JHRJUDSKLF WDJV DQG UDQNHG WKH IUHTXHQF\
ZLWK ZKLFK FHUWDLQ VHJPHQWV RU FRUULGRUV ZHUH PHQWLRQHG� 7KLV PDS VKRZV WKH VSDWLDO
GLVWULEXWLRQ�RI�FRQFHUQ�DUHDV��ZLWK�WKH�WRS�WHQ�LWHPL]HG�LQ�WKH�WDEOH�WKDW�IROORZV�

0DS�RI�,GHQWLILHG�+RWVSRWV

��



7RS�WHQ�VHJPHQWV���DUHDV�RI�FRQFHUQ

723����6(*0(176
�

0HQWLRQV

��6XUYH\�5HVSRQGHQWV
IURP�$GMRLQLQJ
1HLJKERUKRRGV

+HDW
5DWLR

̂ Ä¯̃̊�ŵƛƛŇėŵƛóŪėOǘėƛóƹşŇĐUŪƱĞƛƣĞĐƱŇŵŪ ̃̅ ̇̃ ����

̃ ¤ƛĞƣƱŵŪ�ǑĞŪƹĞ͙ǒŇƱŁŵƹƱ§ŇėĹĞUŪƱĞƛƣĞĐƱŇŵŪ͚ ̃̅ ̂̅̉ ����

̄
�ǑŵŪ�ŵƛƛŇėŵƛ͙ĸƛŵŨ�ĞşŨŵŪƱ�ƛŇėĹĞƱŵ
%ƛƹŇė͚ ̃̃ ̅̄ ����

̅
§ŇėĹĞóŪė§ŇėĹĞtĐUŪƱŇƛĞ¯ƱóŪėtóŇŪ¯Ʊ
UŪƱĞƛƣĞĐƱŇŵŪ ̃́ ̈̉ ����

̆ ͙̃̆́-óƣƱĞƛŪ¯ĞĐƱŇŵŪ͚ ̂̊ ̂̆̃ ����

̇ -͇OŇĹŁ¯Ʊ͙%ŵǒŪƱŵǒŪƱŵ͚̃̆́ ̂̇ ̂̆̃ ����

̈ �ŁĞƛƛǘ�ǑĞóŪėFŇĸĞǑŇşşĞ ̂̆ ̇̉ ����

̉ ÝtóŇŪ¯Ʊ ̂̅ ̉̉ ����

̊ �şėĞƛŨóŪ§ėóŪėjĞǒŇƣtŵƹŪƱóŇŪ ̂̄ ̄̇ ����

̂́ tĐUŪƱŇƛĞóŪė¤ƛĞƣƱŵŪ ̂̄ ̈̉ ����

:H ZHUH LQWHUHVWHG WR NQRZ ZKHWKHU WKH QXPEHU RI PHQWLRQV RI WKH WRS KRWVSRWV ZDV EHFDXVH
WKH\ DUH SUREOHPV IRU WKH ZKROH FLW\ RU ZKHWKHU WKH\ DUH ORFDO FRQFHUQV RI KLJKO\�UHVSRQVLYH
QHLJKERUKRRGV� :KHQ ZH QRUPDOL]HG DJDLQVW WKH QXPEHU RI WRWDO UHVSRQVHV LQ WKH DGMRLQLQJ
QHLJKERUKRRGV �WKLUG FROXPQ�� ZH JHQHUDWHG UDWLRV �IRXUWK FROXPQ�� +LJKHU GHFLPDOV VXJJHVW
HLWKHU D PRUH JOREDO FRQFHUQ RU KLJKHU XQDQLPLW\ DPRQJ QHLJKERUKRRG UHVLGHQWV±ERWK DUH
UHDVRQV�WR�SD\�DWWHQWLRQ�

1RW VXUSULVLQJO\� ���+\GUDXOLF LV ERWK D IUHTXHQW DQG LQWHQVH FRQFHUQ� 7KDW DUHD KDV EHHQ
FRQVLVWHQWO\ UDWHG DV WKH PRVW KDUURZLQJ FRUULGRU LQ WKH XUEDQ DUHD WKURXJKRXW RXU DQG RWKHUV¶
UHVHDUFK�

:H FDQ DOVR LQIHU WKDW URDGV RI UHJLRQDO LPSRUW FDXVH SUREOHPV IRU ORFDO UHVLGHQWV DQG RXU RWKHU
ILQGLQJV SRLQW WR YHKLFOH FRPPXWHUV FUHDWLQJ FRQFHUQV IRU SHGHVWULDQV� 0RVW DUH LPSRUWDQW
FRPPXWHU URXWHV DQG HYHQ $OGHUPDQ LV D NH\ OLQN WR 89$� 9'27 FODVVLILHV QLQH RI WKH WHQ DV
DUWHULDOV� H[FHSW &KHUU\ $YHQXH� ZKLFK LV FHUWDLQO\ DQ LPSRUWDQW FRPPXWHU URXWH� :H GR QRW
NQRZ ZKHWKHU WKHVH FRQFHUQV DUH ZRUVH GXULQJ UXVK KRXU RU DUH PRUH�RU�OHVV FRQVWDQW� :H
KDYH�KHDUG�WKLV�DQHFGRWDOO\�EXW�GRQ¶W�KDYH�GDWD�RQ�LW�

7KHUH ZHUH DOVR QXPHURXV JHQHUDOL]HG UHTXHVWV IRU PRUH VLGHZDONV� FURVVZDONV� DQG
LQWHUVHFWLRQ LPSURYHPHQWV WR PDNH FURVVLQJ VDIHU DQG FRQFHUQV DERXW VLGHZDON DQG ELNH ODQH
FRQWLQXLW\�

7KH�IXOO�WH[W�UHVSRQVHV��$SSHQGL[�%��DUH�IDVFLQDWLQJ UHDGLQJ�

��



48(67,21�����0RVW�&KDOOHQJLQJ�'HVWLQDWLRQ
,I \RX FRXOG JHW WR RQH SODFH� VHUYLFH RU GHVWLQDWLRQ PRUH HDVLO\� ZKDW ZRXOG LW EH DQG
ZK\"

4XHVWLRQ �� ZDV DQ RSHQ�HQGHG TXHVWLRQ DQG WKHUH ZHUH ��� UHVSRQVHV� PDQ\ RI ZKLFK ZHUH
ULFK�DQG�GHWDLOHG�

+HUH�DUH�VRPH�EURDG�ILQGLQJV�

Ɣ 7KHUH LV D VWURQJ GHVLUH IURP UHVSRQGHQWV WR EH DEOH WR DFFHVV D JURFHU\ VWRUH ZLWKRXW
QHHGLQJ D FDU� VWDWLQJ WKHLU SUHIHUUHG PHWKRG ZRXOG EH WR KDYH EHWWHU ELNH RU SHGHVWULDQ
DFFHVV� 6LPLODUO\� DFFHVVLQJ QRQ�IRRG VKRSSLQJ ORFDWLRQV DQG VHUYLFHV ZLWKRXW D FDU ZDV
DOVR RI FRQFHUQ� �� UHVSRQGHQWV PHQWLRQHG JURFHU\ VWRUHV DQG IRRG DQG �� PHQWLRQHG
VKRSSLQJ�FHQWHUV�LQ�JHQHUDO�DQG�RWKHU�VHUYLFHV�

Ɣ 5HVSRQGHQWV ZDQW WR JHW WR WKH SODFHV RQ 5W ��� EXW DUH IUXVWUDWHG ZLWK WKH FRQJHVWLRQ
DQG�KRZ�XQVDIH�LW�LV�IRU�F\FOLVWV�DQG�SHGHVWULDQV�

Ɣ 0DQ\ UHVSRQGHQWV EURXJKW XS ZDQWLQJ WR DFFHVV SDUNV PRUH HDVLO\� LQFOXGLQJ JHWWLQJ WR
SDUNV RXWVLGH RI WKH FLW\� 5HVSRQGHQWV LGHQWLILHG SODFHV OLNH WKH 6DXQGHUV�0RQWLFHOOR
WUDLO� %LVFXLW 5XQ� DQG SDUNV LQ $OEHPDUOH &RXQW\� �5HPHPEHU� UHVSRQGHQWV DUH DOPRVW
H[FOXVLYHO\�FLW\�UHVLGHQWV��

Ɣ $FFHVVLQJ KHDOWKFDUH IDFLOLWLHV ZDV DOVR RI FRQFHUQ� 7KLV IXUWKHU VXSSRUWV WKH ILQGLQJV
IURP 4XHVWLRQ �� ZKHUH WKH HDVH RI DFFHVVLQJ KHDOWKFDUH KDG RQH RI WKH ORZHVW
DFFHVVLELOLW\�UDWLQJV�

Ɣ 0RVW LGHQWLILHG GHVWLQDWLRQV LQFOXGH 'RZQWRZQ DQG WKH 86�� FRUULGRU��QR VXUSULVH WKHUH�
1HDUO\ HYHU\ PDMRU JURFHU\ FHQWHU DQG VKRSSLQJ FHQWHU ZDV PHQWLRQHG� EXW �WK 6WUHHW
6WDWLRQ�:HJPDQV DQG SODFHV MXVW QRUWK RI +\GUDXOLF RQ URXWH �� ZHUH FRPPRQO\
GLVFXVVHG�

Ɣ 7KHUH�LV�OLWWOH�PHQWLRQ�RI�³ZRUN´�RU�³MRE�´
Ɣ 7KHVH ILQGLQJV VXSSRUW RXU WKHVLV WKDW WUDQVSRUWDWLRQ SODQQHUV VKRXOG EH FDUHIXO DERXW

IRFXVLQJ REVHVVLYHO\ RQ WKH FRPPXWH DQG SD\ PRUH DWWHQWLRQ WR WKH VXSSRUWLYH WULSV WKDW
PDNH�OLIH�SRVVLEOH��VXFK�DV�IRRG��KHDOWKFDUH��DQG�UHFUHDWLRQ�

7KH FRPSOHWH UHVSRQVHV FDQ EH IRXQG LQ WKH $SSHQGL[ % EXW ZH DOVR WDJJHG DQG DJJUHJDWHG
WKHP�LQ�WKUHH�GLIIHUHQW�ZD\V�

)LUVW��ZH�JURXSHG�WKHP�E\�WKH�W\SHV�RI�VHUYLFHV�DQG�GHVWLQDWLRQV�WKH\�ZHUH�WU\LQJ�WR�UHDFK�

��



5HVSRQVHV�WR�4XHVWLRQ�����JURXSHG�E\�GHVLUHG�W\SH�RI�VHUYLFH

0DLQ�&RQFHSW 'HWDLOV /RFDWLRQV�0HQWLRQHG�LQ�&RPPHQW
)UHTXHQF
\

*URFHU\�6WRUH 8QDEOH�WR�DFFHVV�JURFHU\�VWRUHV�E\�ELNLQJ�RU
ZDONLQJ��QHHG�IRU�KHDOWK\�DQG�DIIRUGDEOH�IRRG
ZLWKRXW�QHHGLQJ�D�FDU��HIILFLHQW�WUDQVLW�WR�IRRG��D
PRUH�FHQWUDO�JURFHU\�VWRUH�QHHGHG��VXJJHVWLRQV��HDVW
VLGH�RI�FLW\��)LIHYLOOH�&KHUU\�$YH��0F,QWLUH�3OD]D�

�WK�6WUHHW�6WDWLRQ��:HJPDQV��
6WRQHILHOG��7UDGHU�-RH
V���:KROH
)RRGV��%DUUDFNV��.URJHU��
'RZQWRZQ��0DUNHW�6W�0DUNHW�
)DUPHU
V�PDUNHW���3UHVWRQ��5HLG
V
DQG�,QWHJUDO�<RJD��EDNHU\�

��

2WKHU�*RRGV
DQG�6KRSSLQJ
&HQWHUV

1HHG�PRUH�IUHTXHQW�VHUYLFH�XS����WR�VKRSV�RU�KDYH
PRUH�FORVHU�WR�WRZQ��KLJK�UDLO�XS�����WUDIILF�YROXPH
DQG�ODFN�RI�ELNH�ODQHV�PDNHV�86���LPSRVVLEOH
ZLWKRXW�D�FDU��QHHG�IRU�HDVLHU�DFFHVV�WR�VKRSSLQJ
FHQWHUV�E\�ELNH��FUHDWLQJ�EHWWHU�FRQQHFWLRQ�ZRXOG
DOORZ�WR�DFFHVV�WR�D�YDULHW\�RI�VHUYLFHV��QRGHV�QHDU
QHLJKERUKRRGV�IRU�PRUH�ORFDO�VKRSSLQJ��D�ODUJH
KRPH�JRRGV�VWRUH��GLVFRXQW�UHWDLOHU�OLNH�7DUJHW
FORVHU�WR�WRZQ

�WK�6WUHHW�6WDWLRQ��'RZQWRZQ�
%DUUDFNV�5RDG��.URJHU��&96�
&DYD��HWF���6WRQHILHOG�6KRSV�
$OOLHG�6WUHHW�VKRSV��3DQWRSV
6KRSSLQJ�&HQWHU��KDLU�VDORQ����
5LR�+LOO�6KRSSLQJ�&HQWHU
�/RZH
V��7-�0D[[��:DOPDUW��
+ROO\PHDG�7RZQ�&HQWHU��3UHVWRQ
$YHQXH��0DUWLQ
V�+DUGZDUH��FDU
UHSDLU�VKRS��JDUGHQLQJ�VXSSOLHV��
JHQHUDOO\����1�VKRSSLQJ�FHQWHUV�
+\GUDXOLF�5RDG�FRUULGRU
�6DFKHPH�9LOODJH�

��

3DUNV�DQG
5HFUHDWLRQ

7UDQVLW�WR�SDUNV��ZDONLQJ�RU�ELNLQJ�WR�0RQWLFHOOR
WUDLO��WUDLO�WR�WKH�ULYHU��WUHH�FRYHUHG�DUHDV�DQG�ZRRGV�
NLGV�SOD\JURXQGV�DQG�SRRO�ZLWKLQ�ZDONLQJ�GLVWDQFH�
GRJ�SDUN

<0&$��0RQWLFHOOR�WUDLO�.HPSHU
3DUN��5LYDQQD�5LYHU��VNDWHERDUG
SDUN��:DOQXW�&UHHN��WR�&UR]HW�
6KHQDQGRDK�1DWLRQDO�3DUN

��

+HDOWKFDUH *HQHUDO�FRPPHQWV�DERXW�DFFHVV�WR�KRVSLWDOV�DQG
KHDOWKFDUH�LQ�JHQHUDO��ZRUNLQJ�DW�KRVSLWDO��WDNHV��
EXV�WUDQVIHUV�DQG�����KRXUV�WR�JHW�WR�GRFWRU
DSSRLQWPHQWV�DURXQG�%HUNPDU�&LUFOH��ZRXOG�ELNH�WR
8YD�3K\VLFLDQV�DW�-$%$��SKDUPDF\�DW�%DUUDFNV�
)UHH�%ULGJH�FRQQHFWLRQ�WR�GRFWRUV��+HDOWKFDUH�VR
WKHUH�LV�QRW�D�QHHG�WR�SXW�SUHYHQWDWLYH�FDUH�RII�
SDQWRSV�WUDIILF�PDNHV�DSSRLQWPHQWV�GLIILFXOW�WR
UHDFK

89$�+RVSLWDO��%HUNPDU�&LUFOH�
-$%$��%DUUDFNV�3KDUPDF\�
VHQWDUD�FOLQLF��0DUWKD�-HIIHUVRQ
+RVSLWDO�DQG�PHGLFDO�IDFLOLWLHV
IURP�WKH�FLW\��1RUWKULGJH�0HGLFDO
&HQWHU

��

(QWHUWDLQPHQW
DQG�6RFLDO

*HQHUDO�VRFLDO�LQWHUDFWLRQ�DQG�HQWHUWDLQPHQW��FDIH�
UHVWDXUDQWV��PRYLHV��6XQGD\�RUFKHVWUD�VHULHV

'RZQWRZQ��3DQWRSV��,;�SDUN ��

$LUSRUW 6KXWWOH�WR�WKH�$LUSRUW�DQG�FRPPHUFLDO�FHQWHUV�QHDU
E\��WRR�PDQ\�OLJKWV��EXV�WR�WKH�DLUSRUW�ZRXOG�VDYH
ORWV�RI�PRQH\�RQ�SDUNLQJ��ELNH�ODQH�RU�WUDLO�WR
DLUSRUW

&KDUORWWHVYLOOH�$OEHPDUOH�$LUSRUW �

6FKRROV &URVVLQJ�URDGV�LV�XQVDIH��QHHG�EXVHV�WR�VFKRRO�
ELNLQJ�VDIHW\��VFKRRO�LV�ZKHUH�FKXUFK�LV�KHOG

&ODUN�(OHPHQWDU\��-RKQVRQ
(OHPHQWDU\��9HQDEOH�(OHPHQWDU\�
:DONHU�8SSHU�(OHPHQWDU\�
%XUQOH\�0RUDQ�(OHPHQWDU\�
$OEHPDUOH�+LJK

�

��



6HQLRU )RXU�SHRSOH�PHQWLRQHG�WKH�&HQWHU�DW�%HOYHGHUH�
PXOWL�JHQHUDWLRQDO�QHLJKERUKRRG�FDIH�LQ�ZDONLQJ
GLVWDQFH�WR�QRW�IHHO�LVRODWHG��6HQLRU�&HQWHU�IRU
H[HUFLVH�DQG�VRFLDOL]DWLRQ

7KH�&HQWHU�DW�%HOYHGHUH�DQG�RWKHU
6HQLRU�&HQWHU

�

1H[W��ZH�VRUWHG�E\�JHRJUDSKLF�ORFDWLRQV�WKH\�ZHUH�WU\LQJ�WR�UHDFK�

5HVSRQVHV�WR�4XHVWLRQ�����JURXSHG�E\�VSHFLILF�ORFDWLRQ
$UHD�RI�7RZQ 'HWDLOV )UHTXHQF\
'RZQWRZQ )RU�ZRUN�DQG�EXVLQHVV��IRU�UHVWDXUDQWV��PRUH�IUHTXHQW�EXV�VHUYLFH

GRZQWRZQ��FKDOOHQJLQJ�WR�JHW�WR�WKH�PDOO�VDIHO\�E\�IRRW�RU�E\�ELNH�
��

86����&RUULGRU &URVVLQJ����LV�XQVDIH��QHHGV�EHWWHU�ELNH�DQG�SHGHVWULDQ
LQIUDVWUXFWXUH��SURWHFWHG�VHSDUDWHG�ELNH�ODQH��+\GUDXOLF�LQWHUVHFWLRQ
DUH�KDUG�WR�UHDFK�ZLWKRXW�ELNH�ODQHV�OLNH�%HUNPDU�DQG�+LOOVGDOH��EXV
ULGH�IURP�GRZQWRZQ�LV�WRR�ORQJ������KRXUV���UDPSV�DW�PDMRU
LQWHUVHFWLRQV�OLNH�5LR�5G�DQG�5W����WR�5W���VKRSV�DQG�VHUYLFHV�RQ
KLJK�UDLO��WKHUH�LV�QR�EXV�WKDW�JRHV�XS�WKDW�IDU��WR�7UDGHU�-RH
V�DQG
7DUJHW�

��

89$ )URP�GRZQWRZQ�WR�89$��QHHGV�SURWHFWHG�ODQHV�DQG�EHWWHU�ELNH
LQIUDVWUXFWXUH��HOHYDWLRQ�PDNHV�GRZQWRZQ�WR�89$�GLIILFXOW��DIWHU
KRXUV���SP�DQG��DP��IRU�QLJKW�VKLIW�ZRUNHUV��ELNLQJ�LV�XQVDIH��89$
KRVSLWDO�LV�QRW�VHW�XS�IRU�SXEOLF�WUDQVLW�RU�ELNLQJ�

��

%DUUDFNV�5G��(PPHW�5G��DQG
%DUUDFNV�6KRSSLQJ�&HQWHU

*HQHUDO�FRPPHQWV�DERXW�JHWWLQJ�WR�%DUUDFNV��JHWWLQJ�WR�%DUUDFNV�E\
ELNH��FRQJHVWLRQ�RQ�(PPHW�6W��EHWZHHQ�EDUUDFNV�DQG�GRZQWRZQ
ZLWK�GLUHFW�EXV�RU�VHSDUDWH�ELNH�SDWKV

��

�WK�6WUHHW�6WDWLRQ 2QO\�DFFHVVLEOH�E\�FDU��QHHGV�PRUH�ELNHDEOH�LQIUDVWUXFWXUH��ORZHULQJ
FDU�VSHHGV�RQ��WK�6WUHHW��WRR�GDQJHURXV�ZLWK�GULYHUV��QHHG�FRQWLQXHV
VLGHZDONV�IURP�WKH�FLW\��$YRQ�DQG��WK�6WUHHW��WR�WKH�HQWUDQFH��ELNH
ODQHV�WR�JHW�DFURVV�,���

��

$YRQ�6W &RQQHFWLRQ�IURP�$YRQ�WKURXJK�WRZQ�WR���1��JHWWLQJ�WR�WKH
VRXWKVLGH�IURP�WRZQ��$YRQ�6W�([WHQGHG���$YRQ�6W�GRHV�QRW�KDYH
FRPSOHWH�VLGHZDONV���ZRXOG�VFRRWHU�IURP�GRZQWRZQ�WR�0LOO�&UHHN
DQG�VWRUDJH�XQLW��)URP�$YRQ�3DUN�WR�'RZQWRZQ�0DOO���D�VWUDLJKW
VKRW�LQWR�WRZQ�WKDW�LV�QRW�VHUYLFHG�E\�D�EXV�URXWH��SURWHFWHG�ELNH�ODQH
RQ�$YRQ�WR�JHW�WR�:HJPDQV��WUDIILF�RQ�$YRQ�6WUHHW�VRXWKERXQG�
UHPRYH�FKDLQ�OLQN�IHQFH�DQG�RSHQ�SHGHVWULDQ�SDWK�EHWZHHQ�HQG�RI
2OG�$YRQ�SDUNLQJ�ORWV�DQG�/\PDQ�6WUHHW��FURVVLQJ�$YRQ�LV�GLIILFXOW
WR�JHW�WR�VFKRRO

�

&RXQW\ *HWWLQJ�WR�0RQWLFHOOR�DQG�39&&��0RQWLFHOOR�7UDLO��6KHQDQGRDK
1DWLRQDO�3DUN��JHWWLQJ�RXWVLGH�RI�WRZQ�WR�SDUNV�OLNH�%LVFXLW�5XQ�
QHLJKERUKRRGV�OLNH�.H\�:HVW��%HOYHGHUH��VRXWK�RI�WRZQ�OLNH�$YRQ
6W�([WHQGHG�DQG��WK�6W�([WHQGHG��VXUSULVHG�&$7�GRHVQ
W�VHUYHU
+ROO\PHDG�DW�DOO��ELNH�ODQH�JRLQJ�RXW�RI�&KDUORWWHVYLOOH�WR�DLUSRUW�
:DOQXW�&UHHN�RU�&UR]HW��,Y\�5RDG�DUHD���FLW\�DQG�FRXQW\�PHHWV

�

����%\SDVV 6WRUHV�QRUWK�RI������E\SDVV�QHHGV�VLGHZDONV�ELNH�ODQHV�RQ�ERWK
VLGHV��3DUN�6W�WR�%XUQOH\�0RUDQ�(OHPHQWDU\��)UHH�%ULGJH�IURP�-RKQ

�

��



:DUQHU�3DUNZD\�WR�JHW�WR�VHUYLFH�PHUFKDQGLVH�DQG�FDU�UHSDLUV�
5XJE\�$YH�DQG�����LQWHUVHFWLRQ��JHWWLQJ�DFURVV�)UHH�%ULGJH�LV
LPSRVVLEOH

%HOPRQW %HWZHHQ�%HOPRQW�DQG�0RQWLFHOOR�7UDLO��JHWWLQJ�WR�%HOPRQW�IURP�EXV
TXLFNO\�IRU�WKH�UHVWDXUDQWV��QR�HDV\�ZD\�WR�JHW�KHUH�ZLWKRXW�D�GR]HQ
WUDIILF�OLJKWV��K\GUDXOLF�5G�IURP�3DUN�6WUHHW�GXH�WR�ODQH�IRU�HQWU\
RQWR�����ZHVW�IURP�3DUN�6WUHHW�EHLQJ�WRR�VKRUW�WR�VDIHO\�EOHQG�LQWR
WUDIILF

�

0F,QWLUH $OOLHG�6W�EXVLQHVVHV�DQG�VKRSV��H[SDQGLQJ�ULGJH�VW�WR���ODQHV�WR
SURYLGH�FRQWLQXLW\�IURP��WK�6WUHHW�WR�0F,QWLUH�DQG�DYRLG�EDFNXSV�
ELNH�ODQH�RQ�0F,QWLUH�GRHVQ
W�IHHO�VDIH��VRPHWLPHV�XVHV�VLGHZDON�DW
SRLQWV�WR�JHW�WR�-:�3DUNZD\���LQWHUVHFWLRQ�DW�0F,QWLUH�3DUN��ZLVKHV
WUROO\�KDG�D�VWRS�RQ�+LJK�6W�RU�QHDU�LQWHUVHFWLRQ�RI�0F,QWLUH�3UHVWRQ

�

3DQWRSV�DQG�)UHH�%ULGJH 1R�FURVVZDONV��LQIUHTXHQW�EXVHV��RQO\�UXQV�RQFH�DQ�KRXU���DQ\ZKHUH
HDVW�RI�3DUN�6W�RQ�5RXWH�������)UHHEULGJH�LV�FUD]\�HYHU\�DIWHUQRRQ�
GRQ
W�IHHO�VDIH�WDNLQJ�EXV�DQG�FURVVLQJ�+LJK�6W���RQH�PHWKRG�LV
WDNLQJ�-$817�WR�JHW�WR�3DQWRSV

�

0RQWLFHOOR *HWWLQJ�WR�0RQWLFHOOR�DQG�WKH�WUDLO�IURP�GRZQWRZQ��ZRXOG�EH�QLFH�WR
QRW�KDYH�WR�JHW�LQWR�D�FDU�WR�YLVLW�QDWXUH�DQG�H[HUFLVH��0RQWLFHOOR�IRU
ZRUN���PRVW�IUHTXHQW�FDU�WULS��6DXQGHUV�0RQWLFHOOR�7UDLO�IRU�DFFHVV
WR�WUHHV��UHPDUNDEOH�KLVWRULFDO��HGXFDWLRQDO�DQG�UHFUHDWLRQDO�UHVRXUFH
WKDW�LV�RQO\�DFFHVVLEOH�WR�GULYHUV�RU�F\FOLVWV�ZDONHUV�ZLOO�WR�ULVN�WKHLU
OLYHV�FURVVLQJ���ODQHV�RI�KLJK�VSHHG�WUDIILF�RQ�5W�����SDUNLQJ�ORWV�IRU
WKH�WUDLO�DUH�DOPRVW�DOZD\V�RYHUIORZLQJ

�

3UHVWRQ &RUULGRU�LV�EHFRPLQJ�DQ�LQFUHDVLQJO\�LPSRUWDQW�GHVWLQDWLRQ�IRU
VHUYLFHV��FDU�UHSDLU��JURFHULHV��EDNHU\��EUHZHULHV��JDUGHQLQJ
VXSSOLHV���ZRXOG�OLNH�WR�ZDON�LQ�WKDW�DUHD���XVXDOO\�ZDON�EXW�WKDW�DUHD
LV�ULVN\��FRQQHFWLRQ�WR�%DUUDFNV�5RDG��EXVLQHVVHV�DORQJ�3UHVWRQ�$YH�
D�SDWK�IURP�3UHVWRQ�WR�GRZQWRZQ�DQG�:HVW�0DLQ

�

-RKQ�:DUQHU�3DUNZD\ $QRWKHU�IRRW�EULGJH�RYHU�0HDGRZ�&UHHN��JHWWLQJ�IRUP�/RFNO\Q�WR
-:�3DUNZD\��LQ�0F,QWLUH�3DUN��ZDONLQJ�IURP�.HQZRRG�/Q
�*UHHQEULHU��WR�-:�3DUNZD\

�

,Y\�URDG 0RUH�EXVHV�DQG�VLGHZDONV�VHUYLQJ�ROG�,Y\�DQG�,Y\�5RDG��WRR
GDQJHURXV�WR�ZDON�LQ�WKH�DUHD��FLW\�FRXQW\�ERXQGDU\��IURP�EHOPRQW
WR�,Y\���D�VWUDLJKW�VKRW��EXW�ELNH�SDWKV�DUH�WRR�QDUURZ�RU�HQG�DQG�VWDUW
XS�DJDLQ�IRU�QR�UHDVRQ�

�

0DLQ�6W $�SDWK�WR�JHW�IURP�5HVWRQ�WR�:HVW�0DLQ�6W �
5LR 5LR�6KRSSLQJ�&HQWHU�DUHD��VDIHVW�ZD\�LV�DOO�WKH�EDFN�URXWHV��UDPSV�DW

PDMRU�LQWHUVHFWLRQV�OLNH�5LR�5G�DQG�5W���
�

5LYHU 5LYHUYLHZ�SDUN���JUHDW�WUDLQV�IRU�UXQQLQJ�ZLWK�QLFH�VFHQHU\�
LQFRQYHQLHQW�WR�JHW�WR�WKLV�DUHD�RI�WRZQ��SOHDVDQW�ZDONZD\�RU�WUDLO
FRQQHFWLQJ�GRZQWRZQ�WR�WKH�ULYHU

�

5HJLRQDO ���WR�JHW�RWKHU�SODFHV��PRUH�WUDLQ�DQG�EXV�VHUYLFH�WR�'&��5LFKPRQG�
1RUIRON�9LUJLQLD�%HDFK��HWF�

�

/DVWO\��ZH�FDWHJRUL]HG�UHVSRQVHV�E\�EURDG�WKHPHV�

��



5HVSRQVHV�WR�4XHVWLRQ�����JURXSHG�E\�SODQQLQJ�WKHPH
&RQFHUQ 'HWDLOV )UHTXHQF\

%LNH�DQG
3HGHVWULDQ

6HSDUDWHG�%LNH�/DQHV���QRW�MXVW�SDLQW��IHHOLQJ�XQVDIH�RQ�FXUUHQW�LQIUDVWUXFWXUH��XQVDIH
GULYHUV��PDQ\�ORFDWLRQV�DQG�VHUYLFHV�RQO\�DFFHVVLEOH�E\�FDU��SODFHV�DUH�FORVH�E\�EXW
QR�ZD\�WR�ZDON�RU�ELNH��ODFN�RI�FRQQHFWLYLW\ ��

7UDQVLW

%XVHV�WDNH�WRR�ORQJ��QHHG�PRUH�IUHTXHQW�EXV�VHUYLFH��UHLQVWDWH�IXOO�VHUYLFH�URXWHV�
EXV�JRHV�WR�PRVW�RI�WKH�SODFHV��EXW�LV�XVHOHVV�LI�LW�RQO\�FRPHV�RQFH�DQ�KRXU��WUDQVLW
LVQ
W�HYHQ�DQ�RSWLRQ�IRU�D���PLOH�FRPPXWH��EXV�RQO\�ZRUNV�DV�UHOLDEOH�WUDQVSRUWDWLRQ
WR�ZRUN�RQ�GRZQWRZQ�PDOO�DQG�QRW�KRPH��SXEOLF�WUDQVSRUWDWLRQ�WKDW�LV�FOHDQ�DQG
ORJLFDO�WR�XVH��ZRXOG�WDNH�WUDQVLW�LI�FRYLG�ZDVQ
W�D�FRQFHUQ��EXVHV�IRU�VWXGHQWV��QHHG
TXLFN�DQG�HDV\�LQWUDFLW\�WUDQVLW��FXUUHQW�DSSRLQWPHQW�WDNHV���EXV�WUDQVIHUV�

:H�QHHG�D�EXV�DEOH�JURFHU\�VWRUH���ZKHUH�WKH�EXV�FRPHV�PRUH�WKDQ�RQFH�DQ�KRXU�DQG
SDVVHV�FORVH�WR�D�JURFHU\�VWRUH�ZLWKRXW�KDYLQJ�WR�WUDQVIHU�OLQHV���FXUUHQWO\
LPSUDFWLFDO��DFFHVVLQJ�GRFWRUV�DQG�KRVSLWDO�E\�EXV��JHWWLQJ�WR�SDUNV�PRUH�HDVLO\�
PRUH�WLPHV��GLUHFW�EXV�WR�%DUUDFNV�5G��JHWWLQJ�WR�%HOPRQW�E\�EXV�TXLFNO\��ZRXOG�EH
QLFH�IRU�EXV�URXWH���WR�UXQ�PRUH�RIWHQ�DQG�PRUH�IUHTXHQWO\��WUROO\�QHHGV�D�VWRS�RQ
+LJK�6W�RU�QHDU�0F,QWLUH�3UHVWRQ�LQWHUVHFWLRQ��SXEOLF�WUDQVLW�HOHFWULF��VKXWWOH�WR
GRZQWRZQ�DUHD��EXV�WKDW�JRHV�IDUWKHU�XS�����7DUJHW�����EXV���GRHVQ
W�FRPH�WR
'RZQWRZQ�6WDWLRQ��5RXWH���WR�D�%57���WKHUH�LV�VXIILFLHQW�GHPDQG ��

7UDIILF�DQG
3DUNLQJ

3DQWRSV��SP�WUDIILF�PDNHV�DSSRLQWPHQWV�GLIILFXOW��SDUNLQJ�DQG�GULYLQJ�DURXQG�'DLU\
0DUNHW��WUDIILF�DW�(PPHW�LQWHUVHFWLRQV��EDFN�XSV�RQ�0F,QWLUH�5LGJH��WUDIILF�JHWWLQJ
RXW�RI�WKH�FLW\��UXVK�KRXU�MDPV��WUDIILF�RQ�KLJK�VWUHHW�HDVWERXQG�DQG�$YRQ�6W
VRXWKERXQG��5W����WUDIILF��GRZQWRZQ�SDUNLQJ��URDGV�ZHUH�QRW�EXLOG�IRU�PDVVLYH
LQIOX[�RI�DXWRPRELOHV�DQG�RWKHU�YHKLFOHV��WUDIILF�LV�JRLQJ�WR�EH�KRUULILF�ZLWK�DOO�WKH
QHZ�SURMHFWV��FKDQJLQJ�ODQHV�RQ�����SDUNLQJ�LV�FKDOOHQJLQJ� ��

$'$
$FFHVVLELOLW\

(PPHW�6WUHHW�EULGJH�LV�LQDFFHVVLEOH�WR�PRELOLW\�LPSDLUHG�FLWL]HQV��KDQGLFDS�SDUNLQJ
DOZD\V�QHDUHVW�WKH�HQWUDQFHV�RI�WKH�EXLOGLQJV�VHUYHG �

��



48(67,21�����)XUWKHU�&RPPHQWV
8VH WKH VSDFH EHORZ WR SURYLGH DQ\ FRPPHQWV RU FODULI\ \RXU DQVZHUV DERYH DERXW
PRELOLW\�ZLWKLQ�\RXU�FRPPXQLW\�

7KH ILQDO TXHVWLRQ ZDV WKH PRVW RSHQ�HQGHG� DOORZLQJ IRU QHZ WKRXJKWV RU HODERUDWLRQ� 7KH
WKHPHV�ZLOO�QRZ�EH�IDPLOLDU�

Ɣ 0RUH ELF\FOH LQIUDVWUXFWXUH ZLWK DQ HPSKDVLV RQ SK\VLFDOO\ SURWHFWHG IDFLOLWLHV DQG EHWWHU
PDLQWHQDQFH

Ɣ ,QVXIILFLHQW�VLGHZDONV�ZLWK�DQ�HPSKDVLV�RQ�FRQVLVWHQF\�DQG�REVWUXFWLRQV
Ɣ %HWWHU�FURVVZDONV��VLJQDJH��PDLQWHQDQFH�RI�PDUNLQJV
Ɣ ([FHVVLYH�YHKLFOH�VSHHGV�DQG�EDG�EHKDYLRU��UHFNOHVV��LQDWWHQWLYH�RU�KRVWLOH�
Ɣ %XV VHUYLFH RXJKW WR EH PRUH IUHTXHQW� FRPSRXQGHG ZLWK QHHG�GLIILFXOW\ WR WUDQVIHU

PDNHV�EXV�ULGLQJ�WDNH�WRR�ORQJ�
Ɣ ,PSURYHG�EXV�ZDLWLQJ�H[SHULHQFH±VKHOWHUV��OLJKWLQJ��UHOLDEOH�WUDFNLQJ�DSS
Ɣ 1RW�HYHU\RQH�ZDQWV�WR�ZDON�RU�ELNH�DQG�SODQQHUV�VKRXOG�QRW�EH�RYHU�LGHDOLVWLF�DERXW�WKDW
Ɣ 0DQ\�VLGHZDONV�DUH�LPSDVVDEOH�IRU�WKRVH�ZLWK�GLVDELOLWLHV
Ɣ 6SOLW�GHVLUH�IRU�OHVV�RU�PRUH�SDUNLQJ��HVSHFLDOO\�IRU�VHQLRUV�
Ɣ ,QFUHDVHG�GHQVLW\�FRXOG�HVSHFLDOO\�LPSDFW�VPDOOHU�URDGV
Ɣ ,QYHVWPHQWV �DQG LPSURYHG PDLQWHQDQFH� VKRXOG IRFXV RQ KLVWRULFDOO\ %ODFN

QHLJKERUKRRGV
Ɣ %HWWHU�VXSSRUW��LQFOXGLQJ�FKDUJHUV��IRU�HOHFWULF�YHKLFOHV�DQG�H�ELNHV��HOHFWULI\�WKH�EXV�IOHHW

7KH FRPSOHWH UHVSRQVHV FDQ EH IRXQG LQ WKH $SSHQGL[ % EXW ZH DOVR WDJJHG DQG DJJUHJDWHG
WKHP�KHUH�

0DLQ
&RQFHSW 'HWDLOV

)UHTXHQ
F\

%LNLQJ�RU
%LNH�/DQHV

*DSV�LQ�FRQQHFWLRQV��VLPSOLFLW\�DQG�VDIHW\�LV�ODFNLQJ��QHHG�PRUH�ULYHU�FURVVLQJV��QHYHU
XVH�ELNH�ODQHV�DORQJ�VWUHHW�SDUNLQJ�GXH�WR�VDIHW\�FRQFHUQV���VKDUURZV�DQG�³SDLQWHG�ODQHV´
DUH�WRR�GDQJHURXV��ELNH�ODQHV�QHHG�WR�EH�SURWHFWHG�RU�GLYLGHG��FLW\�LV�QRW�IULHQGO\�WR
QRQ�GULYHUV��GULYHUV�DUH�QRW�UHVSRQVLEOH��WH[WLQJ��FDUHOHVV��RU�KRVWLOH��IULHQG�GLHG�ZKLOH
EHLQJ�KLW�E\�D�YHKLFOH��EHWWHU�VLJQV�DQG�PDUNLQJV��KLOOV�DUH�D�LPSHGLPHQW�XQOHVV�XVLQJ
HOHFWULF�ELNH��EHWWHU�VWUHHW�FOHDQLQJ�IRU�ELNH�ODQHV��VKRSSLQJ�DUHDV�DUH�KDUG�WR�JHW�WR�E\
ELNH��ELNHV�VKRXOG�DELGH�E\�GULYLQJ�ODZV��PRUH�KRXVLQJ�ZLOO�OHDG�WR�PRUH�SDUNHG�FDUV�DQG
QDUURZLQJ�URDGV�IRU�ULGHUV��ELNH�ODQHV�DUH�D�EXLOG�LW�WKH\�ZLOO�FRPH�VLWXDWLRQ��QRW�HQRXJK
VKDUHG�XVH�SDWKV

��

:DONLQJ�RU
6LGHZDONV

1R�VKRXOGHU�RU�VLGHZDON�LQ�PDQ\�DUHDV��VLGHZDON�LQIUDVWUXFWXUH�QHHGV�WR�EH�LPSURYHG�DQG
PDGH�PRUH�FRQVLVWHQW��FURVVZDONV�DUH�QRW�VDIH��GULYHUV�JR�WRR�IDVW�DQG�PDNH�PH�IHHO
XQVDIH��VLGHZDONV�DUH�SRRUO\�PDLQWDLQHG��GRZQWRZQ�IHHOV�ZDONDEOH�EXW�WKH�FLW\�KDV�D�ORQJ
ZD\V�WR�JR�WR�EH�SHGHVWULDQ�IULHQGO\��NLGV�QHHG�VDIH�ZDONLQJ�URXWH��VLJQDOV�DQG�PDUNLQJV
DUH�RI�FRQFHUQ��XWLOLW\�SROH�REVWUXFWLRQV��QHHG�VLGHZDONV�RQ�ERWK�VLGHV�RI�DQ\�VWUHHW��FLW\
QHHGV�WR�EH�PRUH�SURDFWLYH�LQ�PDNLQJ�VXUH�SURSHUW\�RZQHUV�DUH�PDQDJLQJ�RYHUJURZWK��RI

��

��



YHJHWDWLRQ���,�GRQ
W�ZDQW�WR�EH�GHSHQGHQW�RQ�D�D�FDU�EXW�,�GRQ
W�ZDQW�WR�EH�NLOOHG��QRW
HQRXJK�VKDUHG�XVH�SDWKV

7UDQVLW %XV�GRHVQ
W�FRPH�IUHTXHQWO\�HQRXJK��EXVVHV�VKRXOG�EH�IUHH��PRUH�IUHTXHQW�DQG
FRPSUHKHQVLYH��EXVHV�FDQQRW�EH�XVHG�IRU�WLPH�VHQVLWLYH�WKLQJV��URXWHV�DUH�WRR�OLPLWHG�
URXWHV�GRQ
W�DOLJQ�ZLWK�P\�RULJLQ�GHVWLQDWLRQ�ZKLFK�PDNHV�WKH�WULS�WDNH�����WLPHV�ORQJHU
WKDQ�GULYLQJ��WKHUH�LV�QR�EXV�WR�ZKHUH�,�OLYH��UHPRYLQJ�WKH�VWUHHW�FDU�WUDFNV�ZDV�D�PLVWDNH��
WUROOH\�LV�D�SRRU�VXEVWLWXWH�DQG�QRW�HQHUJ\�HIILFLHQW��FLW\�QHHGV�PRUH�FOHDQ�SXEOLF�WUDQVLW��D
����PLOH�WULS�FDQ�WDNH�DQ�KRXU��FRPELQDWLRQ�RI�ZDONLQJ�WR�D�EXV�VWRS�DQG�ZDLWLQJ�IRU�WKH
EXVVHV�PDNHV�LW�LPSUDFWLFDO�DQG�WLPH�FRQVXPLQJ��,�ZLVK�WKH�EXV�V\VWHP�UHDOO\�VHUYHG
HYHU\RQH�DQG�GHVLUDEOH���QRW�MXVW�D�VDG�ODVW�RSWLRQ��PDNH�LW�KLS�DQG�FRRO�DQG�FRQYHQLHQW�WR
XVH�WKH�EXV�V\VWHP�OLNH�HYHU\�FRXQWU\�LQ�HXURSH�PDQDJHV�WR�GR��QHHG�WR�UXQ�ODWHU�DQG�KDYH
6XQGD\�VHUYLFH��ZDLWLQJ�IRU�EXV�GRHV�QRW�IHHO�VDIH��FULPH�FRQFHUQ���QRW�QHHG�PRUH�EXV
VKHOWHUV�WR�SURWHFW�DJDLQVW�UDLQ�RU�KHDW��FLW\�LV�WRR�ODUJH�IRU�EXV�V\VWHP�WR�EH�VR�VSDUVH�
GHVLUH�IRU����PLQXWH�LQWHUYDOV�GXULQJ�KLJK�XVH�SHULRGV��EHWWHU�EXV�WUDFNLQJ��EHWWHU�OLW�VWRSV
DQG�PRUH�GHVWLQDWLRQV

��

6DIHW\
&RQFHUQV

$JJUHJDWHG�DERYH ��

'ULYLQJ�DQG
7UDIILF

3RRUO\�WLPHG�WUDIILF�VLJQDOV��GRZQWRZQ�SDUNLQJ�VSDFHV�EHLQJ�XVHG�IRU�FLW\�YHKLFOHV��WRR
PDQ\�OLJKWV�RQ�(PPHW�6WUHHW��5W����UDPS�FRXOG�EH�UHPRYHG�ZLWK�LPDJLQDWLYH�VLQJOH�ODQH
EULGJH��PDNLQJ�LW�KDUGHU�WR�GULYH�PDNHV�LW�KDUGHU�IRU�SHRSOH�WR�OLYH�ZRUN�RU�VXSSRUW
EXVLQHVVHV�LQ�WKH�FRPPXQLW\��UHGXFLQJ�URDG�FDSDFLW\�DOVR�GHOD\V�EXVVHV�DQG�PDNHV�WKHP
OHVV�HIILFLHQW��WRR�PDQ\�ODQHV�HQG�LQ�RGG�ORFDWLRQV��WKH�LGHDOLVWLF�QRWLRQ�WKDW�HYHU\RQH�LQ�D
FRPPXQLW\�RQO\�ZDQW�ELNLQJ��ZDONLQJ�DQG�SXEOLF�WUDQVSRUW�LV�OXGLFURXV��VSHHGLQJ�LV�D
SUREOHP�HYHU\ZKHUH�GRZQWRZQ��ZDQW�WR�VHH�VSHHG�EXPSV�HYHU\ZKHUH��SDUNLQJ�LV�DQ
LVVXH��LQYHVWLQJ�LQ�ELNH�LQIUDVWUXFWXUH�ZLOO�KHOS�FRQJHVWLRQ��DV�ZH�DGG�PRUH�KLJK�GHQVLW\
KRXVLQJ���NHHS�DQ�H\H�RQ�KRZ�WUDIILF�ZLOO�LQFUHDVH�RQ�VPDOOHU�URDGV

��

$JDLQVW�&DUV $ERYH�FRQFHUQV��SOXV��+DOI�WKH�VXUIDFH�DUHD�RI�GRZQWRZQ�LV�GHYRWHG�WR�SDUNLQJ��WRR�PDQ\
FDUV��ZD\�WRR�FDU�GHSHQGHQW��ZRXOG�ORYH�WR�QRW�ZRUU\�DERXW�KDVVOH�DQG�FRVW�RI�RSHUDWLQJ�D
FDUV�

��

$ELOLW\��
'LVDELOLW\

$ERYH�FRQFHUQV��SOXV��6FRRWHUV�DQG�ELNHV�RQ�VLGHZDONV�SRVH�D�SDUWLFXODUO\�KLJK�ULVN�WR�WKH
GLIIHUHQWO\�DEOHG�SRSXODWLRQ��VKRXOG�FODULI\�LI�UHVSRQGHQWV�KDYH�SK\VLFDO�PRELOLW\�LVVXHV�
EURNHQ�VLGHZDONV�DQG�LQFRPSOHWH�FXUEV��WUHH�URRWV��0DLQ�6W��KDUG�WR�ZDON�XS�WZR�VWHHS
EORFNV�WR�JHW�WR�EXV�VWRS��VLGHZDONV�DUHQ
W�QDYLJDEOH�LI�\RX�DUH�RQ�ZKHHOV��PDLQWHQDQFH
QHHGHG��PRUH�SDUNLQJ�GRZQWRZQ�IRU�VHQLRUV��FRQGLWLRQV�DUH�D�YLRODWLRQ�RI�FLYLO�ULJKWV�ODZ
��HYHU\RQH�KDV�WKH�ULJKW�WR�XVH�SXEOLF�IDFLOLWLHV

��

3K\VLFDO
%DUULHUV

$JJUHJDWHG�DERYH ��

)LQDQFLDO�DQG
*RYHUQDQFH

7UDQVSRUW�VKRXOG�EH�IUHH��VXEVLGL]H�QRQ�FDU�PRELOLW\�PRUH�WKDQ�ZH�VXEVLGL]H�OX[XU\�WUXFN
PRELOLW\�DQG�VWRUDJH��LQYHVW�LQ�SURWHFWHG�ELNH�ODQHV��-$817�QHHGV�PRUH�IXQGLQJ�VR�WKDW
ULGHUV�GRQ
W�KDYH�WR�ZDLW��KLJKHU�WD[HV�IRU�GULYHUV

��

��



(TXLW\�,VVXHV %XVVHV�DUH�VWLJPDWL]HG�DV�EHLQJ�IRU�WKH�SRRU��LQYHVWPHQW�LQ�VLGHZDONV�LV�DQ�LVVXH�RI�VRFLDO
MXVWLFH��WRZQ�LPSRVVLEOH�IRU�EXVLQHVVHV�DQG�LPSRVVLEOH�IRU�DOO�WKRVH�RI�DOO�FRORUV�DQG
VRFLRHFRQRPLF�ZKR�KDYH�WR�FRPPXWH��HFRQRPLF�GLYLGH�ZLWK�UHJDUG�WR�WUDQVSRUWDWLRQ�
SRRU�WUDQVSRUWDWLRQ�LV�DQ�LPSRUWDQW�VRFLDO�GHWHUPLQDQW�RI�KHDOWK�DQG�GHVHUYHV�GHGLFDWHG
UHVRXUFHV��VDIH�VKDUHG�XVH�SDWKV�VKRXOG�EH�EXLOW�ZLWK�DQ�H\H�WRZDUGV�KLVWRULFDO�%ODFN
QHLJKERUKRRGV�ILUVW��HTXLW\�OHQV�RQ�WKH�EXGJHW��SDWKV�VKRXOG�EH�FOHDUHG�LQ�WKH�ZLQWHU�MXVW
OLNH�WKH�VWUHHWV�DUH��PDQ\�IRONV�GRQ¶W�KDYH�FDUV�ZKLFK�PDNHV�JHWWLQJ�WR�DSSRLQWPHQWV
GLIILFXOW�ZLWK�WKH�VSDUVH�EXV�V\VWHP

�

(OHFWULF
$OWHUQDWLYHV

0RUH�(9�FKDUJHUV��KDUG�WR�ILQG�D�VFRRWHU�DFURVV�WKH�FLW\��H�ELNHV�DUH�SUDFWLFDO�IXWXUH
VROXWLRQV��EXVHV�QHHG�WR�EH�DOO�HOHFWULF��VZLWFK�WR�VPDOOHU�HOHFWULF�EXVVHV��VXEVLGLHV�IRU
H�ELNHV�DQG�VRPH�H�ELNH�ORFNLQJ�DQG�FKDUJLQJ�LQIUDVWUXFWXUH

�

6LJQDJH�DQG
0DUNLQJV

%HWWHU�PDLQWDLQ�VWUHHW�PDUNLQJV��%HWWHU�VLJQDJH��0RVW�ZDON�OLJKWV�DUH�EDGO\�WLPHG�IRU
SHGHVWULDQV��HOLPLQDWLQJ�ULJKW�RQ�UHG�PLJKW�KHOS�ZLWK�GULYHUV�QRW�UHVSHFWLQJ�FURVVZDONV

�

7UDLQLQJ�DQG
(GXFDWLRQ

'ULYHUV�DUH�XQDZDUH�RI�WKH�ODZV�UHJDUGLQJ��VKDUURZV���WKHUH�QHHGV�WR�EH�D�ZLGHVSUHDG
DGYHUWLVLQJ�FDPSDLJQ�WR�HGXFDWH�GULYHUV�DERXW�\LHOGLQJ�WR�SHGHVWULDQV�DQG�VKDULQJ�WKH�URDG
ZLWK�ELNHV��LW�VKRXOG�EH�HDVLHU�WR�OHDUQ�DERXW�WUDQVLW��HGXFDWH�DERXW�WKH�SRVLWLYH�LPSDFW�RI
WUDQVLW�RQ�FOLPDWH

�

*URZWK
0DQDJHPHQW

1HHG�PRUH�LQYHVWPHQW�LQ�PRELOLW\�LQIUDVWUXFWXUH�DV�&KDUORWWHVYLOOH�FRQWLQXHV�WR�GHQVLI\
DQG�JURZ��LQYHVWLQJ�LQ�QRQ�FDU�WUDQVSRUWDWLRQ�RSWLRQV�ZLOO�DOVR�RSHQ�RSSRUWXQLWLHV�IRU
JUHDWHU�LQWHQWLRQDO�GHQVLW\

�

��



'HPRJUDSKLFV��4XHVWLRQV������

48(67,21�����$JH
:KDW�LV�\RXU�DJH�LQ�\HDUV"

$JH�'LVWULEXWLRQ�RI�5HVSRQGHQWV��$FWXDO�$JH�'LVWULEXWLRQ�RI�&KDUORWWHVYLOOH�5HVLGHQWV�

%DVHG RQ WKRVH ZKR VXEPLWWHG WKHLU DJH� WKH VXUYH\ SDUWLFLSDQWV UHSUHVHQW DQ ROGHU
GHPRJUDSKLF WKDQ WKH GHPRJUDSKLFV RI DOO &KDUORWWHVYLOOH UHVLGHQWV� 0RVW QRWDEO\ WKH XQGHU ��
UDQJHV ZHUH WKH PRVW XQGHUUHSUHVHQWHG� :H LQIHU WKDW WKH 8QLYHUVLW\ VWXGHQW FRKRUW LV
ODFNLQJ±SHUKDSV EHFDXVH WKH VXUYH\ ZDV PRVW DFWLYHO\ GLVWULEXWHG LQ WKH VXPPHU� ,W LV
XQGHUVWDQGDEOH �EXW UHJUHWWDEOH� WKDW RYHUDOO \RXWK UHVSRQVH ZRXOG EH ODFNLQJ� %XW 8QLYHUVLW\
VWXGHQWV DUH DGXOWV ZKR PDNH WKHLU RZQ WUDYHO FKRLFHV DQG DUH LPSRUWDQW� DQG IUHTXHQW WUDYHOHUV
LQ�WKH�DUHD��$�PRUH�FRPSOHWH�VXUYH\�VKRXOG�LQFOXGH�WKHP�

([WHQVLRQ 2SSRUWXQLW\� :RUN FORVHO\ ZLWK WKH 8QLYHUVLW\ RI 9LUJLQLD WR H[WHQG WKLV VXUYH\ WR
WKHLU�VWXGHQWV��DQG�VWDII��YLD�WKH�8QLYHUVLW\¶V�QXPHURXV�FRPPXQLFDWLRQ�FKDQQHOV�

� 6RXUFH��86�&HQVXV�'HFHQQLDO�'DWD��������

��



48(67,21�����*HQGHU�,GHQWLILFDWLRQ
+RZ�GR�\RX�FXUUHQWO\�GHVFULEH�\RXU�JHQGHU�LGHQWLW\��H�J��IHPDOH��PDOH��QRQ�ELQDU\�"

%DVHG RQ WKRVH ZKR RSWHG WR VSHFLI\ WKHLU JHQGHU LGHQWLW\ RQ WKH VXUYH\� UDWLR LV UHODWLYHO\ VLPLODU
WR WKH JHQGHU GLVWULEXWLRQ LQ &KDUORWWHVYLOOH� +RZHYHU� WKH FHQVXV RQO\ UHFRJQL]HV WKH JHQGHU
ELQDU\ �OLVWHG DV PDOH�IHPDOH� LQ WKHLU GDWD ZKLFK OLPLWV WKH DELOLW\ WR FRPSDUH VXUYH\
UHSUHVHQWDWLRQ ZLWK &KDUORWWHVYLOOH GDWD RXWVLGH RI WKH JHQGHU ELQDU\� :H XVHG ODQJXDJH
FRQVLVWHQW�ZLWK�FHQVXV�ODQJXDJH�

:H VHH WKH IDFW WKDW ZRPHQ DUH VOLJKWO\ RYHUUHSUHVHQWHG LQ WKLV VXUYH\ DV D SRVLWLYH� $OWKRXJK
ZRPHQ DQG PHQ GR QRW VKDUH DOO WKH VDPH SUHIHUHQFHV� VSDFHV DQG V\VWHPV WKDW IHHO VDIH IRU
ZRPHQ�XVXDOO\�DOVR�ZRUN�IRU�PHQ��7KH�RSSRVLWH�LV�QRW�DOZD\V�WUXH�KRZHYHU�

��



48(67,21�����5DFH
:KLFK�>UDFH@�FDWHJRULHV�EHVW�GHVFULEH�\RX"�3OHDVH�VHOHFW�DOO�WKDW�DSSO\�
+HUH�ZHUH�WKH�RSWLRQV�ZH�RIIHUHG�

Ɣ $PHULFDQ�,QGLDQ�RU�$ODVND�1DWLYH²)RU�H[DPSOH��1DYDMR�1DWLRQ��%ODFNIHHW�7ULEH��0D\DQ��$]WHF��1DWLYH
9LOODJH�RI�%DUURZ�,QXSLDW�7UDGLWLRQDO�*RYHUQPHQW��1RPH�(VNLPR�&RPPXQLW\

Ɣ $VLDQ²)RU�H[DPSOH��&KLQHVH��)LOLSLQR��$VLDQ�,QGLDQ��9LHWQDPHVH��.RUHDQ��-DSDQHVH
Ɣ %ODFN�RU�$IULFDQ�$PHULFDQ²)RU�H[DPSOH��-DPDLFDQ��+DLWLDQ��1LJHULDQ��(WKLRSLDQ��6RPDOLDQ
Ɣ +LVSDQLF��/DWLQR�RU�6SDQLVK�2ULJLQ²)RU�H[DPSOH��0H[LFDQ�RU�0H[LFDQ�$PHULFDQ��3XHUWR�5LFDQ��&XEDQ�

6DOYDGRUDQ��'RPLQLFDQ��&ROXPELDQ
Ɣ 0LGGOH�(DVWHUQ�RU�1RUWK�$IULFDQ²)RU�H[DPSOH��/HEDQHVH��,UDQLDQ��(J\SWLDQ��6\ULDQ��0RURFFDQ��$OJHULDQ
Ɣ 1DWLYH�+DZDLLDQ�RU�2WKHU�3DFLILF�,VODQGHU²)RU�H[DPSOH��1DWLYH�+DZDLLDQ��6DPRDQ��&KDPRUUR��7RQJDQ�

)LMLDQ��0DUVKDOOHVH
Ɣ :KLWH²)RU�H[DPSOH��*HUPDQ��,ULVK��(QJOLVK��,WDOLDQ��3ROLVK��)UHQFK
Ɣ 6RPH�RWKHU�UDFH��HWKQLFLW\��RU�RULJLQ��SOHDVH�VSHFLI\��BBBBBBBBBBB
Ɣ ,�SUHIHU�QRW�WR�DQVZHU�

5DFLDO�PDNHXS�RI�VXUYH\�UHVSRQGHQWV
������ RI UHVSRQGHQWV
LGHQWLILHG DV :KLWH� 7KLV LV
JUHDWHU WKDQ WKH ��� :KLWH
SRSXODWLRQ UHSRUWHG E\ WKH 8�6�
&HQVXV� :H FDQQRW PDNH
DVVXPSWLRQV DERXW WKH ���
ZKR�GLG�QRW�LGHQWLI\�WKHLU�UDFH�

���� RI UHVSRQGHQWV LGHQWLILHG
DV %ODFN� +LVSDQLF� $PHULFDQ
,QGLDQ RU 1DWLYH $PHULFDQ RU
$VLDQ�

)URP D UDFLDO SHUVSHFWLYH� WKH UHVXOWV RI WKLV VXUYH\ DUH QRW UHSUHVHQWDWLYH RI WKH VXUYH\HG DUHD
�DWWDFKHG�EHORZ��

$FWXDO�UDFLDO�PDNHXS�RI�&KDUORWWHVYLOOH�UHVLGHQWV�DV�RI�-XO\��������

��8�6�&HQVXV

��



48(67,21�����(GXFDWLRQ
:KLFK�FDWHJRU\�EHVW�GHVFULEHV�\RXU�KLJKHVW�HGXFDWLRQ�OHYHO"

���� SHUFHQW RI VXUYH\ SDUWLFLSDQWV UHSRUWHG KDYLQJ DW OHDVW D %DFKHORU¶V GHJUHH� $V D XQLYHUVLW\
WRZQ� &KDUORWWHVYLOOH KDV D UHODWLYHO\ HGXFDWHG SRSXODWLRQ EXW QRW WKDW HGXFDWHG ����
FROOHJH�SRVW�FROOHJH�� :KLOH WKH VXUYH\ FDWHJRULHV DUHQ¶W H[DFWO\ WKH VDPH DV WKRVH XVHG E\ WKH
8�6� &HQVXV� ZKDW LV FOHDU LV WKDW UHVSRQGHQWV ZLWK DGYDQFHG GHJUHHV DUH RYHUUHSUHVHQWHG LQ
WKLV VXUYH\� $QG� LW LV D ELW LURQLF WKDW� DV SUHYLRXVO\ QRWHG� VWXGHQWV DUH ODUJHO\ DEVHQW IURP WKH
VXUYH\�

$JDLQ� WKH UHVSRQGHQWV GR QRW UHIOHFW WKH ORFDO SRSXODWLRQ� $OWKRXJK WKH VWXG\ SURYLGHV VRPH
YDOXDEOH LQVLJKWV� LWV SHUVSHFWLYHV DUH OLPLWHG DQG QHHG WR EH HQODUJHG E\ FRQFHUWHG RXWUHDFK WR
WKRVH�ZKRVH�YLHZV�PD\�QRW�EH�UHIOHFWHG�

��



$33(1',&(6

��



$SSHQGL[�$��4XHVWLRQV�DQG�SRVVLEOH�DQVZHUV�DV�WKH\�ZHUH
SUHVHQWHG�RQ�WKH�VXUYH\
4XHVWLRQ��

��



4XHVWLRQ��

4XHVWLRQ��

��



4XHVWLRQ��

��



4XHVWLRQ��

��



&29,'����DQG�:RUN��4XHVWLRQ�������DQG��

��



2SHQ�(QGHG�6HFWLRQ��4XHVWLRQV��������DQG���

��



'HPRJUDSKLFV�6HFWLRQ��4XHVWLRQV�������������DQG���

��



$SSHQGL[�%��(YHU\�UHVSRQVH�WR�WKH�RSHQ�HQGHG�TXHVWLRQV�

$OO�DGGLWLRQDO�FRPPHQWV�RIIHUHG�WR�4XHVWLRQ��
)URP�WKH�OLVW�EHORZ��SOHDVH�VHOHFW�WKH�WRS�����EDUULHUV�WKDW�PDNH�LW�KDUGHU�WR�JHW�ZKHUH�\RX�QHHG
WR�JR��,I�RWKHU��SOHDVH�VSHFLI\�

,' 4��$'',7,21$/�5(63216(6

4��� &RVW�RI�3DUNLQJ�DW�89$���LI�\RX�FDQ�FKDQJH�WKLV��,¶G�EH�LPSUHVVHG��

4��� WUDIILF

4��� 1R�VDIH�VKRXOGHU�WR�ZDON��UXQ�RU�F\FOH�RQ

4��� 'RQ
W�KDYH�DQ�H�ELNH�WKDW�FDQ�FDUU\�NLGV�XS�KLOOV

4��� +DYH�D�KLS�LQMXU\�ZKLFK�KDV�LPSDFWHG�P\�ZDONLQJ�WR�SODFHV

4��� 1RW�HQRXJK�ELNH�LQIUDVWUXFWXUH�PDNHV�LW�IHHO�XQVDIH�WR�ELNH�WR�FHUWDLQ�DUHDV

4��� ,�GR�QRW�GULYH

4��� 'RQ¶W�IHHO�VDIH�ULGLQJ�P\�ELNH�ZLWKRXW�D�SURWHFWHG�ODQH�IURP�FDUV

4��� &OLPDWH�DIIHFWLQJ�KHDOWK�FRQGLWLRQV

4���� 3UHVWRQ�$YHQXH�KDV�VLGHZDONV�DQG�ELNH�ODQHV��EXW�WKH�VSHHG�SHRSOH�GULYH�WKHUH�LV�RIWHQ�H[FHVVLYH

4���� %LNHV�RQ�VLGHZDONV

4���� /DFN�RI�FURVVZDONV�IRU�VDIH�ZDONLQJ�ZLWK�NLGV

4����
,�GRQ
W�ZDQW�WR�KDYH�WR�JHW�LQ�P\�FDU�WR�GULYH�SODFHV�WKDW�DUH�RQO\�D�PLOH�RU�WZR�D�ZD\��EXW�WDNH�ORQJHU�WR�JHW�WR�LQ�P\�FDU�WKDQ�WKH\
ZRXOG�ZDONLQJ�RU�ULGLQJ��EXW�LW
V�XQVDIH�WR�ZDON�RU�ULGH

4���� /DFN�RI�SDUNLQJ

4���� VLGHZDONV�EORFNHG�E\�YHJHWDWLRQ�DUH�D�SDUWLFXODU�SUREOHP�RQ�,Y\�5G�

4����

&KDUORWWHVYLOOH
V�RSSRVLWLRQ�WR�H[SDQGLQJ�RU�FRQQHFWLQJ�URDGV�DQG�DGG�ODQHV�DV�SRSXODWLRQ�LQFUHDVHV���WK�6WUHHW��5LGJH��DQG�0F,QWLUH
QHHG�PRUH�WKURXJK�FDSDFLW\�IRU�FDUV�DW�SHDN�WLPHV�DQG�RIWHQ�EDFN�XS���RU���F\FOHV�RI�WKH�OLJKW�DW�(OOLRW�GRZQ��WK�6WUHHW�LQ�WKH�PRUQLQJ�
7KLV�ZLOO�RQO\�JHW�ZRUVH�DV�&UR]HW�GHYHORSV�LI�SHRSOH�ZDQW�WR�ZRUN�RU�FRPH�WR�WKH�GRZQWRZQ�DUHD��7KH�QHZ�%HOPRQW�%ULGJH�GHVLJQ
ZLOO�UHGXFH�WKH�QXPEHU�RI�ODQHV�RI�WUDIILF�SDUDOOHO�WR�WKH�5LGJH�0F,QWLUH�FRUULGRU�

4���� 6SHHGLQJ�FDUV

4���� WHUUDLQ�DQG�HOHYDWLRQ�FKDQJHV�PDNH�QRQ�PRWRUL]HG�WUDQVSRUW�WRXJK

4���� $LU�4XDOLW\�LV�SRRU�

4���� &RQVFLHQFH�DERXW�&OLPDWH�&ULVLV

4���� 8QVDIH�GXH�WR�FDU�VSHHGV�ZKLOH�ULGLQJ�RXU�ELNHV�

4���� 7UDIILF�FRQJHVWLRQ

4���� 3RRU�URDG�GHVLJQ

4���� FORVHG�RII�3DJH�6WUHHW�WXQQHO

4����
7KH�HQYLURQPHQWDO�FRVW�RI�GULYLQJ�D�FDU�LV�DZIXO��EXW�RIWHQ�LW
V�WKH�RQO\�UHVRUW�EHFDXVH�WKH�ELNH�ODQHV�DUH�WHUULEOH�DQG�EXVVHV�DUH
LQFRQYHQLHQW�IRU�PRVW�WULSV�

4���� 3DUNLQJ

4���� /DFN�RI�DSSURSULDWH�ELF\FOH�VWRUDJH��LQGRRU�SUHIHUUHG��WR�UHGXFH�WKHIW�ULVN�

��



4���� SDUNLQJ�ZKHQ�,�JHW�WKHUH

4���� 2QO\���ODQHV�RQ�-RKQ�:DUQHU�DQG�0F,QWLUH�5RDG

4���� 7UDIILF

4���� ,UUHJXODU�VLGHZDONV�WKDW�VWRS�DQG�VWDUW��6LGHZDONV�H[WUHPHO\�QDUURZ�IRU�ZDONLQJ�ZLWK���RU�PRUH�FKLOGUHQ�

4���� $0$=,1*�KRZ�ELDVHG�WKLV���WKH�EDUULHUV"�75$)),&��'(&5($6(�2)�URDGZD\V����12�3$5.,1*

4����
ZDONLQJ�GRZQWRZQ�DW�QLJKW�GRHV�QRW�IHHO�VDIH�DQ\PRUH�VR�,�DP�OHVV�OLNHO\�WR�JR�WR�HYHQLQJ�PHHWLQJV�RU�HQWHUWDLQPHQW�XQOHVV�,�FDQ�JR
ZLWK�D�IULHQG�RU�GULYH�WR�D�VDIH�DQG�FORVH�SODFH�WR�KH�HYHQW

4���� ,W¶V�KDUG�WR�ULGH�P\�ELNH�ZLWK�DOO�WKH�KLOOV�

4���� 0\�KHDOWKFDUH�LV�WRR�IDU�WR�ZDON��&LW\�GRHVQ¶W�KDYH�HQRXJK�SDUNV�DQG�7UDIILF�FRQJHVWLRQ�PDNHV�GULYLQJ�GLIILFXOW

4���� 6WHSV�ZLWKRXW�KDQGUDLOV��XQHYHQ�VLGHZDONV��ZDONLQJ�DIWHU�GDUN�

4���� &YLOOH�QHHGV�HOHFWULF�EXVHV�

4���� ,QFRQYHQLHQW�WR�FDUU\�WKH�FXVKLRQ�,�QHHG�RQ�KDUG�VHDWV�

4���� 7DNHV�WR�ORQJ�E\�EXV

4���� ,I�EXVHV�ZHUH�PRUH�UHOLDEOH�DQG�TXLFNHU�ZH�ZRXOG�WDNH�WKHP�PRUH�RIWHQ

4���� $W�����,
P�RND\�QRZ��EXW�IHDU�WKDW�ZDONLQJ���EORFNV�WR�EXV�VWRS�DQG�ZDLWLQJ�LQ�DOO�ZHDWKHU�ZLOO�EH�D�EXUGHQ�RQH�GD\�VRRQ

4���� QHHG�WR�WUDQVSRUW�ZRUN�VXSSOLHV�PDNHV�WKH�ZDON�WR�SXEOLF�WUDQVSRUWDWLRQ�LPSUDFWLFDO

4���� ODFN�RI�VKRZHUV

4���� L�GRQ
W�WKLQN�WKH�EXVHV�DUH�YHU\�UHOLDEOH��QRU�GR�WKH\�FRPH�QHDU�PH�ZLWK�DQ\�VRUW�RI�UHDO�IUHTXHQF\

4���� 7KH�LQFRPSOHWH�VLGHZDON�DW�WKH�ERWWRP�RI�$YRQ�6W�ZLWK�D�KLJK�VSHHG�OLPLW�DQG�QR�FURVVZDON�PDNHV�LW�GDQJHURXV�WR�ZDON�IURP�WKH�DUHD

4����
,�DQVZHUHG�WKHVH�TXHVWLRQV�EDVHG�RQ�P\�SUHIHUUHG�PRGH�RI�WUDQVSRUWDWLRQ���P\�ELNH��,W�LV�HDV\�IRU�PH�WR�JHW�DURXQG�ZLWK�D�FDU��EXW�QRW�VR
HDV\�RU�WDNHV�WRR�ORQJ�RQ�D�ELNH�

4���� $EVROXWHO\�QR�VHSDUDWHG�F\FOH�ZD\V�LQ�WKH�HQWLUH�FLW\�

4���� (YHQ�ZKHUH�WKHUH�DUH�VLGHZDONV�DQG�ELNH�ODQHV��WKH�WUDIILF�LV�WR�IDVW�DQG�WRR�FORVH��HVSHFLDOO\�RQ���WK�DQG�3UHVWRQ��

4���� ,�GRQ
W�ZDQW�WR�EH�VZHDW\�ZKHQ�,�JHW�WR�ZRUN�

4���� :RXOG�OLNH�EHWWHU�EXV�VHUYLFH��EXW�WKDW
V�QRW�D�EDUULHU�

4���� 5RDG�LQWHUVHFWLRQV�FDQ�FUHDWH�ERWWOHQHFNV�IRU�FDUV

4���� ,W¶V�QRW�VDIH�WR�ZDON�DIWHU�GXVN�GDUN�GRZQ�SURVSHFW�$YH��IRU�ZRUN�RU�IURP�WKH�EXV�VWRS�

4���� &RVW�RI�SDUNLQJ

4����
,�ILQG�LW�GLIILFXOW�WR�JHW�WR�GLVFRXQW�UHWDLOHUV�OLNH�7DUJHW�DQG�:DO�0DUW��%HFDXVH�WKRVH�RQH�VWRS�VKRS�VWRUHV�DUH�VR�IDU�RXW��,�RIWHQ�GR
ZLWKRXW�RU�SD\�PRUH�IRU�ZKDW�,�QHHG�

4���� 7UDVK�FDQV�RQ�VLGHZDONV

4���� 3DUNLQJ�DQG�WUDIILF

4���� %XV�VFKHGXOH�FRQIXVLQJ

4���� 7UDIILF�OLJKWV�DQG�KHDY\�WUDIILF

4���� %LNH�ODQHV�WKDW�DUHQ¶W�VDIH�GXH�WR�VSHHGLQJ�YHKLFOHV

4���� %XVHV�WDNH�WRR�PXFK�WLPH�

4���� 1R�RII�VWUHHW�SDUNLQJ�PHDQV�,
P�ZDONLQJ�EHWZHHQ�SDUNHG�FDUV�DQG�VSHHGLQJ�WUDIILF��DV�ZH�GR�QRW�KDYH�VLGHZDONV�

4���� ,�GRQ
W�IHHO�VDIH�FURVVLQJ�����HVSHFLDOO\�LI�WKHUH�DUHQ
W�VLGHZDONV�DQG�FURVVZDONV

4���� 7KH�URDGV�DQG�VLGH�ZDONV�DUH�LQ�WHUULEOH�FRQGLWLRQ��,�KDYH�QHYHU�OLYHG�VRPHZKHUH�WKDW�KDV�VXFK�WHUULEOH�$'$�DFFHVVLELOLW\��)HZ�VLGH

��



ZDONV�LQ�P\�QHLJKERUKRRG�DUH�HYHQ�VDIH�WR�ZDON�RQ�DQG�PRVW�FDQ¶W�DFFRPPRGDWH�D�ZKHHO�FKDLU��7KH�URDGV�DUH�QRW�FRQGXFLYH�WR�ELNLQJ
DQG�WKHH�DUH�SUDFWLFDOO\�QR�ELNH�SDWKV�

4����
,W�LV�KLOO\��,�FDUU\�VXSSOLHV�WR�ZRUN�DQG�EDFN�KRPH�DQG�FDQ
W�FDUU\�DOO�WKLV�RQ�P\�ELNH��$OVR��SHRSOH�GRQ
W�WULP�WKH�EXVKHV�DQG�WKH\�SXVK
RXW�RQWR�3DUN�6WUHHW�

4����
9HU\�OLPLWHG�JRRGV�DQG�VHUYLFHV��IRRG��GUXJ�VWRUH��ZLWKLQ�HDV\�ZDONLQJ�GLVWDQFH��HYHU\WKLQJ�LV�HLWKHU�GRZQWRZQ�RU�LQ�KXJH�G\LQJ
VKRSSLQJ�FHQWHUV��QHHG�WKLQJV�LQ�QHLJKERUKRRGV

4����
%LNH�ULGLQJ�LQ�WKH�FLW\�LV�GDQJHURXV��%LNH�ODQHV�DSSHDU�DQG�UHDSSHDU��'ULYHUV�DUH�ORRNLQJ�DW�SKRQHV��7KHUH¶V�OLWWOH�WR�QR�LQIUDVWUXFWXUH�WR
NHHS�ELNHV�DQG�FDUV�VHSDUDWH�

4���� 7UDIILF�

4���� ,�RIWHQ�KDYH�WR�GULYH�EHFDXVH�RI�WKH�ODFN�RI�FRQVLVWHQW�DQG�VDIH�ELNH�ZDONLQJ�LQIUDVWUXFWXUH��GHVSLWH�P\�SUR[LPLW\�WR�PDQ\�WKLQJV�

4����
'ULYHU�EHKDYLRU�LV�D�ELJJHU�EDUULHU�WR�F\FOLQJ�WKDQ�RXU�PHGLRFUH�LQIUDVWUXFWXUH��,�EHOLHYH�WKDW�LPSURYHG�F\FOLQJ�6,*1$*(�DQG�DGYRFDF\
ZRXOG�EH�DW�OHDVW�DV�FRVW�HIIHFWLYH�DV�LPSURYHG�LQIUDVWUXFWXUH�

4���� WKH�ODFN�RI�SURWHFWHG�ELNH�ODQHV�DQG�KLJK�VSHHG�OLPLWV�RQ�PDMRU�VWUHHWV�PDNH�F\FOLQJ�LQ�WKH�FLW\�IHHO�YHU\�GDQJHURXV

4���� 6KDULQJ�RI�FDUV�E\�IDPLO\�PHPEHUV

4���� /DFN�RI�SDUNLQJ��WUDIILF

4���� 6FKRRO�EXVHV�QRW�DYDLODEOH�WKLV�\HDU

4���� <RXQJ�FKLOGUHQ�DQG�RQH�ZLWK�VSHFLDO�QHHGV�

4���� 7UDIILF��WUDIILF��WUDIILF�DQG�URDG�PDLQWHQDQFH�GHOD\V

4���� 0DVVLYH�WUDIILF�LQ�/05��DOVR�WKH�VLGHZDONV�DUH�YHU\�XQHYHQ�PDNLQJ�LW�GLIILFXOW�WR�QDYLJDWH�WKHP�

4���� 3DUNLQJ

4���� /DFN�RI�DYDLODEOH�SDUNLQJ

4���� )HHOLQJ�XQVDIH�LQ�FHUWDLQ�DUHDV��+RPHOHVV�KDQJRXWV��3DUNV�

4����

7RR�PDQ\�LQWHUVHFWLRQV�HLWKHU�ODFN�FURVVZDONV�RU�KDYH�QRQ�UHVSRQVLYH�FURVVZDONV��6RPH�FURVVZDONV�DOORFDWH�WRR�OLWWOH�WLPH�WR�FURVV�WKH
VWUHHW��,�RIWHQ�KDYH�WR�ZDLW�WKURXJK�HQWLUH�OLJKW�F\FOHV��'ULYHUV�IUHTXHQWO\�GR�QRW�VWRS�ZKLOH�,�DP�DWWHPSWLQJ�WR�FURVV�ZLWK�WKH�ULJKW�RI
ZD\

4���� ,�GRQ
W�KDYH�DQ\�UHDO�EDUULHUV��EXW�ZRXOG�XVH�SXEOLF�WUDQVLW�LI�LW�ZHUH�PRUH�IUHTXHQW�DQG�UHOLDEOH

4���� 7RR�ZRUULHG�DERXW�&29,'����WR�XVH�EXVHV�ULJKW�QRZ

4����
*RHV�DORQJ�ZLWK�SK\VLFDO�EDUULHUV�EXW�RYHUJURZQ�\DUGV��EURNHQ�JODVV��OLWWHU�DQG�GRJ�SRRS�DUH�DOO�XQQHFHVVDULO\�FRPPRQ��7KLV�LV�IURP
WKH�SHUVSHFWLYH�RI�VRPHRQH�ZKR�ZDONV�D�ORW�WR�JHW�SODFHV�

4���� 3DUNLQJ�DYDLODELOLW\

$OO�DGGLWLRQDO�FRPPHQWV�RIIHUHG�WR�4XHVWLRQ��
,I�WKH�DERYH�FKDOOHQJHV�FRXOG�EH�UHVROYHG��ZKDW�ZRXOG�EH�\RXU�SUHIHUUHG�PHWKRG�RI
WUDQVSRUWDWLRQ"

,' 4��$'',7,21$/�5(63216(6

4��� %LNH�DQG�GULYH�FRPER�GHSHQGLQJ�RQ�ZHDWKHU

4��� ,�MXVW�VZLWFKHG�WR�DQ�HOHFWULF�FDU�WR�JHW�DURXQG�WRZQ�ZLWKRXW�JDV�EXW�RQ�P\�RZQ�WHUPV�DQG�DW�D�ORZ�FRVW�

4��� RUGHU�D�WR�P\�GRRU�]LS�FDU�RU�ZDON�D�IHZ�EORFNV�WR�D�]LS�FDU

4��� 3DUD�WUDQVLW�WKURXJK�8EHU�OLNH�%RVWRQ�DQG�WDPSD

��



4���
6DPH�DV�LW�LV��$//�HIIRUWV�DW�ELNHV�DQG�ORVV�RI�ODQHV�IRU�GULYHUV�KDYH�OHIW�&9,//(�)$5�025(�(/,7,67��$V�DOO�FRPPXWLQJ�IRONV�ZKR
FDQ
W�OLYH�KHUH�KDYH�LPSRVVLEOH�WLPH�

4��� &YLOOH�QHHGV�PDQ\�VPDOO�HOHFWULF�EXVHV�

4��� MLWQH\�RU�WUDLQ�WUDP

4��� %LNH�ZRXOG�EH�P\�SUHIHUHQFH�EXW�,�GRQ
W�IHHO�VDIH�ELNLQJ�LQ�WKLV�DUHD��0DQ\�GULYHUV�DUH�QRW�F\FOLVW�DZDUH

4��� ZDON�DQG�GULYH��EXW�L�ZLVK�SXEOLF�WUDQVLW�ZHUH�UHDOO\�D�YLDEOH�DQG�GHVLUDEOH�RSWLRQ

4���� 0RUH�HIILFLHQW�SXEOLF�WUDQVSRUWDWLRQ

4����
,�ORYH�ELNLQJ��,�DOVR�FDQ¶W�DIIRUG�D�FDU��%XW�ELNLQJ�HYHQ�IURP�ULGJH�VW�WR�89$�LV�GDQJHURXV²�OHW�DORQH�WU\LQJ�WR�JHW�XS����WR�JHW
JURFHULHV��,W¶V�VKRFNLQJ�WKDW�VXFK�D�VPDOO�WRZQ�ZRXOG�KDYH�VXFK�WHUULEOH�ELNH�LQIUDVWUXFWXUH�

4���� %LNH

4���� %LF\FOH��ZDON�	�FDU�HTXDOO\

4���� 'RQW�KDYH�DQ\�EDUULHUV

4����
,
G�ORYH�WR�ULGH�D�ELNH�SODFHV�DQG�GR��%XW��SP�RQ�D�UDLQ\�FROG�1RYHPEHU�QLJKW�YLVLWLQJ�VRPHRQH�DW�WKH�KRVSLWDO��JURFHULHV��HWF�,W�ZLOO
QHYHU�EH�IHDVLEOH�

4���� 6FKRRO�EXV�QHHGHG�IRU�FKLOGUHQ

4���� ��&UXWFK��:DON�ZKHQ�SRVVLEOH��RWKHUZLVH�GULYH�RU�XVH�EXV

$OO�5HVSRQVHV�WR�4XHVWLRQ��
,I�\RX�FRXOG�IL[�RQH�VWUHHW��VLGHZDON��FURVVZDON��SDWKZD\��RU�LQWHUVHFWLRQ�LQ�&KDUORWWHVYLOOH�ZKDW
ZRXOG�LW�EH"

,' 4��5(63216(6

4��� +\GUDXOLF�	����LQWHUVHFWLRQ�WR�DOORZ�FURVVLQJ

4��� +DUULV�VWUHHW�VLGHZDON�LV�QRW�ZKHHOFKDLU�IULHQGO\

4���
:H�QHHG�D�IRXU�ZD\�VWRS�DW�/LWWOH�+LJK�DQG���WK�VWUHHW�E\�WKH�VFKRRO��7LHG�ZLWK�WKDW�LV�WKDW�ZH�QHHG�D�EOLQNLQJ�FURVVZDON�VLJQ�IRU
SHRSOH�LQ�RXU�QHLJKERUKRRG�WR�FURVV�VDIHO\�DW��WK�VWUHHW�WR�JHW�GRZQWRZQ��9HU\�GDQJHURXV�FURVVLQJ�

4��� 2OG�/\QFKEXUJ�5RDG��WK�6WUHHW�([WHQVLRQ

4��� /RQJ�VWUHHW�

4���

:H�QHHG�D�EOLQNLQJ�OLJKW�DW�WKH�FURVVZDON�RQ��WK��$OO�WKH�SHRSOH�LQ�:RROHQ�0LOOV�DQG�/LWWOH�+LJK�QHLJKERUKRRGV�ZKR�ZDON�WR
GRZQWRZQ�XVH�WKDW�FURVVZDON�DQG�LW�LV�GDQJHURXV��2QH�QHLJKERU�ZDV�KLW�DQG�HQGHG�XS�LQ�WKH�KRVSLWDO��2WKHUV�KDYH�DOPRVW�EHHQ�KLW�
:KHUH�(DVW�-HIIHUVRQ�FURVVHV��WK�6WUHHW��$�EOLQNLQJ�FURVVZDON�OLJKW�ZRXOG�PDNH�D�ZRUOG�RI�GLIIHUHQFH�

4���
/DFN�RI�VLGHZDONV�LQ�WKH�*UHHQEULHU�QHLJKERUKRRG��,�GRQ
W�IHHO�VDIH�VHQGLQJ�P\�NLGV�WR�VFKRRO�E\�WKHPVHOYHV�VLQFH�WKH�ILUVW�SDUW�RI�WKH
WULS�KDV�D�VKDUS�FXUYH�DQG�QR�VLGHZDON�

4��� 0RUH�VLGHZDONV�FORVH�WR�SDUNV

4���
/LQN�+DUULV�6WUHHW�RYHU�WKH�55�WUDFNV�WR�DFFHVV�IURP�0F,QWLUH�5RDG��6RPHWKLQJ�QHDU�WKH�5HF\FOH�&HQWHU�DQG�WKH�EDVHEDOO�ILHOG��,W
ZRXOG�RSHQ�XS�WKRVH�VPDOO�EXVLQHVVHV�>RQ�QHDU�+DUULV@�WR�SHG�WUDIILF�IURP�1RUWK�'RZQWRZQ�

4���� %HWZHHQ�6WDUEXFNV�DQG�:HJPDQV�WKHUH�LV�DERXW����IHHW�RI�ELNH�ODQH�WKDW�DEUXSWO\�VWRSV�DQG�WXUQV�WR�JUDYHO��,W�LV�VR�GDQJHURXV�WKHUH�

4���� 6LGHZDON�LQ�6WULEOLQJ�$YH

4���� ��WK�1(�EHWZHHQ�(DVW�+LJK�DQG�(DVW�0DUNHW�

4���� 3XW�D�VLGHZDON�RQ�$OWDYLVWD�$YHQXH

��



4���� 0DUNHW�6WUHHW

4���� 7KH�LQWHUVHFWLRQ�RI�5LGJH�DQG�:HVW�0DLQ���WR�PDNH�LW�HDVLHU�WR�ZDON�DFURVV�5LGJH�6WUHHW�

4���� 3UHVWRQ�$YH�%DUUDFNV�²�VHSDUDWHG�ELNH�ODQH�DQG�EHWWHU�SHG�LQIUDVWUXFWXUH

4����
,�GR�QRW�WKLQN�WKLV�SULRULWL]DWLRQ�LV�ZLVH��7KH�HQWLUH�V\VWHP�QHHGV�WR�EH�DGGUHVVHG�DQG�PDGH�PRUH�WUDQVSDUHQW��7KHVH�NLQG�RI�UDQNLQJV
EHFRPH�SRSXODULW\�FRQWHVWV�ZKLFK�DUH�QRW�XVHIXO�LQ�WKH�RYHUDOO�JRDO�RI�LQFUHDVLQJ�WKH�ELNH�DQG�SHGHVWULDQ�QHWZRUN��6R��DOO�RI�WKHP�

4����

LQWHUVHFWLRQV�Z�0F,QWLUH�5G�EWZ�:�0DLQ�DQG�0DUNHW�3UHVWRQ��SHGHVWULDQ�LPSURYHPHQWV��FURVVLQJ�WLPH�WRR�ORQJ�DQG�WRR�FRQJHVWHG�IRU
SHGHVWULDQV���QHHG�D�VDIHU�ZD\�IRU�HDFK��,�GULYH�WR�%RGRV�LQVWHDG�RI�ZDONLQJ�EHFDXVH�LWV�WRR�GDQJHURXV�DQG�FRPSOLFDWHG�WR�FURVV
0F,QW��WKHVH�DUH�QRW�RQH�SKDVH�FURVVLQJV��PXVW�GR�LW�LQ�VWDJHV��YHU\�GDQJHURXV
89

4���� 6WULEOLQJ�$YHQXH

4���� ����DQG�KLJK��RQO\�FURVVZDONV�RQ���VLGHV��

4����

,W�ZRXOG�EH�JUHDW�LI�WKH�HDVW�ERXQG�ELNH�ODQH�RQ�3UHVWRQ�ZRXOG�FRQWLQXH�EHWZHHQ��WK�6WUHHW�6:�DQG�0F,QWLUH��,
YH�IRXQG�LW�WR�EH�TXLWH
XQVDIH�WR�ELNH�WKURXJK�WKDW�VHJPHQW�ZKHQ�,
P�SODQQLQJ�WR�KHDG�VWUDLJKW�XS�WR�0DUNHW�RU�PDNH�D�OHIW�WXUQ�KHDGLQJ�QRUWK�RQ�0F,QWLUH��,W
V
VR�RGG�WKDW�WKH\�DUH�GHGLFDWHG�ELNH�ODQHV�DQG�PDUNLQJ�IRU�WKRVH�URXWHV�H[FHSW�IRU�WKDW�RQH�EORFN�VWUHWFK��0\�VHFRQG�VXJJHVWLRQ��ZKLFK
WHFKQLFDOO\�IDOOV�RXWVLGH�RI�WKH�FLW\�OLPLWV��LV�RQ�5LR�5RDG�IURP�WZR�EORFNV�ZHVW�RI�86����WR�WZR�EORFNV�HDVW�RI�LW��$QRWKHU�H[DPSOH�RI�D
JUHDW�URXWH�WKDW�VXGGHQO\�ORVVHV�WKH�ELNH�ODQH�DQG�PDUNLQJV�WKURXJK�D�GDQJHURXV�LQWHUVHFWLRQ�WKHQ�UHJDLQV�WKHP�DIWHU�ODWHU�

4���� ,PSOHPHQW�WKH�:HVW�0DLQ�VWUHHWVFDSH�RU�DW�OHDVW�SURYLGH�FRQWLQXRXV��OHJLWLPDWH�ZLGWK�ELF\FOH�IDFLOLWLHV�DORQJ�LWV�IXOO�OHQJWK�

4����
%XLOG�WKH�ORQJ�SODQQHG�*UHHQZD\V�PXOWL�XVH�SDWKV�DORQJ�0HDGRZ�FUHHN�WKDW�DUH�OHYHO��EHDXWLIXO��DQG�ZLOO�FRQQHFW�D�ODUJH�QXPEHU�RI
SHRSOH�DQG�HOHPHQWDU\�VWXGHQWV�VDIHO\�IURP�ZKHUH�WKH\�OLYH�WR�WKH�SODFHV�WKH\�ZRUN�DQG�ZDQW�DQG�QHHG�WR�JR�

4���� &RPSOHWH�D�VHSDUDWH�ELNH�SDWK�WKURXJKRXW�F�YLOOH

4���� VLGHZDONV�RQ�/LWWOH�+LJK�6WUHHW�VR�WKH\�DUH�FRQWLQXRXV�

4���� VLGHZDON�IURP�/LWWOH�+LJK�6WUHHW�WR�0HDGH�3DUN��DOVR�NLGV�ZDON�IURP�&YLOOH�GD\�VFKRRO�RQ�WKLV�SDWK�ZLWK�QR�VLGHZDON�

4����
��WK�6W�1(�EHWZHHQ�+LJK�	�0DUNHW�6WV��(YHQ�EHIRUH�WKH�FRQVWUXFWLRQ�LW�ZDV�DOZD\V�D�ELW�WULFN\�WR�PDNH�OHIW�KDQG�WXUQV�EHFDXVH�RI
YLVLELOLW\�DW�ERWK�/LWWOH�+LJK�	�-HIIHUVRQ�6WV�

4���� +Z\�����FURVVLQJ�WKH�ULYHU��%LNLQJ�LV�WRXJK

4���� 6HOILVKO\��LW�ZRXOG�EH�WR�KDYH�VLGHZDONV�RQ�RXU�VWUHHW�

4���� ,W�ZRXOG�EH�JUHDW�LI�0HDGH�DQG�0DUNHW�VWUHHW�KDG�FRQVLVWHQW�VLGHZDONV�RQ�%27+�VLGHV

4���� �WK�VWUHHW

4���� �WK�6WUHHW���VORZ�GRZQ�WKH�FDUV�DQG�PDNH�LW�VDIHU�HDVLHU�WR�ELNH�GRZQ

4����
�WK�6WUHHW�([WHQGHG��HVSHFLDOO\�IURP�WKH�LQWHUVHFWLRQ�ZLWK�+DUULV�WR�WKH��WK�6WUHHW�6WDWLRQ�HQWUDQFH�LQ�)U\
V�6SULQJ��,W�LV�FULPLQDO�WKDW
\RX�FDQ
W�ZDON�RU�ELNH�VDIHO\�IURP�)U\
V�6SULQJ�WR��WK�6WUHHW�6WDWLRQ�

4���� (DVW�KLJK�6W�DQG�+D]HO�VW�

4���� 0DLQ�6WUHHW�EHWZHHQ�GRZQWRZQ�DQG�89$�IRU�ELNLQJ��3UHVWRQ�IURP�GRZQWRZQ�WR�WKH�GDLU\�

4����

�WK�VW�H[WHQGHG�DQG�KDUULV�RU�FKHUU\��,
YH�SHUVRQDOO\�VHHQ�WZR�YHU\�VHULRXV�FDU�ZUHFNV�WKHUH�LQ�WKH�SDVW�\HDU��GHVSLWH�UDUHO\�JRLQJ�LQ�WKH
DUHD��RQH�RI�ZKLFK�LQFOXGHG�D�IDWDOLW\�

$OVR��5XJE\�GRHVQ
W�KDYH�D�FRQVLVWHQW�ELNH�ODQH�IURP�8QLYHUVLW\�WR�3UHVWRQ��ZKLFK�JLYHQ�WKH�SUR[LPLW\�WR�89$�DQG�ODUJH�QXPEHU�RI
ELNHUV��VHHPV�YHU\�GDQJHURXV�DQG�XQZLVH�

4����

,�ZRXOG�ORYH�WR�VHH�SURWHFWHG�ELNH�ODQHV�RQ�(PPHW�6WUHHW��,�RQO\�ELNH��,�VROG�P\�FDU��DQG�WR�JHWWLQJ�JURFHULHV�LQ�%DUUDFNV�LV�WKH�EHVW
FKRLFH�IRU�PH��GLVWDQFH�DQG�FRVW��EXW�LWV�YHU\�GDQJHURXV�WR�ELNH�WKHUH�ZLWK�QR�SURWHFWLRQ��)XUWKHU��WKHUH�DUH�PDQ\�HPSOR\HHV��DQG�RWKHU
SDWURQV��DW�VWRUHV�LQ�EDUUDFNV�ZKR�DOVR�GR�RU�ZRXOG�OLNH�WR�EH�DEOH�WR�ELNH�WR�%DUUDFNV�

4����

7KH�%\SDVV�WKURXJK�WRZQ�QHHGV�VLGHZDONV�ELNH�ODQHV�RQ�ERWK�VLGHV��7KH�QHZHU�PL[HG�XVH�SDWK�WKDW�VWDUWV�QHDU�3DUN�6WUHHW�DQG�JRHV�WR
WKH�-::�SDUNZD\�ZDV�D�JDPH�FKDQJHU�IRU�DFFHVVLELOLW\�LQ�WKDW�RQH�SDUW�RI�WRZQ��,W�ZRXOG�EH�DPD]LQJ�WR�KDYH�WKDW�RQ�ERWK�VLGHV�RI�WKH
URDG�IURP�WKH�/RQJ�6WUHHW�EULGJH�DOO�WKH�ZD\�WR�+\GUDXOLF�

4���� %HOPRQW�EULGJH�

��



4���� 3UHVWRQ�EHWZHHQ�0F,QW\UH�DQG���WK��0DNH�LW�WZR�ODQHV�ZLWK�PRUH�URRP�IRU�ELNHV�DQG�SHGHVWULDQV�

4����
�WK�VWUHHW�IURP�&KHUU\�(OOLRWW�WR�����,W�VKRXOG�EH�IHZHU�ODQHV�DQG�PXFK�VORZHU�VSHHG�OLPLW�ZLWK�D�SURWHFWHG�ELNH�ODQH��,W�LV�RQH�RI�WKH
PRVW�GDQJHURXV�VHFWLRQV�RI�RXU�FLW\�DQG�PRUH�SHRSOH�ZRXOG�ZDON�ELNH�LI�LW�ZDV�VDIHU�

4����
&KHUU\�$YH��SDUWLFXODUO\�QHDU�-RKQVRQ�HOHPHQWDU\��7UDIILF�LV�WRR�IDVW��VSHHG�OLPLW�VKRXOG�EH�ORZHUHG��QHHG�SURSHU�VDIH�ELNH
LQIUDVWUXFWXUH�

4���� 0F,QWLUH�SUHVWRQ�PDUNHW�ULGJH

4����

5LR�URDG��DGG�D�ELNH�ODQH�RU�D�VLGH�ZDON��,W¶V�VR�VR�GDQJHURXV�IRU�SHGHVWULDQV�DQG�EDVLFDOO\�XQ�ZDONDEOH��,�WULHG�ZDONLQJ�RQFH�DQG�QHDUO\
GLHG�RQ�WKH�URDG�IURP�DOPRVW�EHLQJ�KLW�QXPHURXV�WLPHV�E\�VSHHGLQJ�FDUV��$QG�ELNLQJ�LV�WKH�VDPH�ZD\��,�GRQ¶W�KDYH�D�FDU��VR�,�HLWKHU
KDYH�WR�ERUURZ�D�IULHQG¶V��RU�ZDON�WKURXJK�WKH�ZRRGV�WR�JHW�DQ\ZKHUH��7KLV��DV�D�ZRPDQ��LV�UHDOO\�XQVDIH�DQG�D�QRQVWDUWHU�PRVW�GD\V
XQOHVV�,�GHVSHUDWHO\�QHHG�WR�JHW�VRPHZKHUH��3OHDVH�IL[�WKLV�

4���� /RZHU�VSHHG�OLPLWV�DQG�VLGHZDONV�RQ�ERWK�VLGHV�RI�$YRQ�DW�VRXWKHUQ�HGJH�RI�FLW\�OLPLWV

4���� 3UHVWRQ�$YHQXH

4����
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ULGLFXORXV�KRZ�VORZ�DQG�LQFRPSHWHQW�WKH�&LW\�LV�DW�SXEOLF�ZRUNV�LQIUDVWUXFWXUH��/RRN�DW�WKH�%HOPRQW�%ULGJH�����\HDUV�WR�ILJXUH�WKDW�RXW�
89$�KDV�EXLOW�RYHU�D�GR]HQ�EXLOGLQJV�LQ�WKDW�WLPH�
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7KH�VWUHWFK�RI�6KDPURFN�EHWZHHQ�&KHUU\�$YH��	�-3$��,�ZLVK�LW�KDG�D�ELNH�ODQH�DQG�WKDW�FDUV�ZRXOGQ
W�JR�VR�IDVW�WKURXJK�WKHUH��DQG�WKH
FXUYHV�RI�WKH�URDG�PDNH�LW�IHHO�OHVV�VDIH�RQ�D�ELNH�

4����� 5HDOO\�DGHTXDWH�VDIH�ELNH�DQG�ZDONLQJ�SDWK�IURP�GRZQWRZQ�PDOO�WR�ZHJPDQ¶V

4����� (DVW�+LJK�DQG�/H[LQJWRQ

4����� +LJK�6WUHHW�FURVVLQJ�DW�WKH�-DFN�1�-LOO�

4�����
7UDIILF�FDOPLQJ�RQ�/RFXVW�$YH�&20%,1('�ZLWK�SURYLGLQJ�6DIH�5RXWH�WR�%0(6��VFKRRO��IRU�IDPLOLHV�²�ZDONLQJ�	�ELNLQJ�IURP�WKH��
FRQWULEXWLQJ�QHLJKERUKRRGV�

4����� FURVVZDON�DFURVV�$OGHUPDQ�DW�WKH�&DWKROLF�&KXUFK�QHHGV�EOLQNLQJ�OLJKWV�RQ�SRVW�EXWWRQ

4�����
%LNH�ODQH�RQ�&KHUU\�DURXQG�)LIHYLOOH�VRPHKRZ�ZRXOG�EH�JUHDW��7KDW�URDG�LV�QDUURZ�EXW�WKH�KLOOV�EHWZHHQ�5RVHYHOW�%URZQ�DQG�5LGJH
DUH�VWHHS�DQG�GULYHUV�DUH�LPSDWLHQW�

4�����
7KH�3UHVWRQ�$YH�5XJE\�5G�%DUUDFNV�5G�FRUULGRU�LV�WHUULEOH�GXULQJ�UXVK�KRXUV��1RW�VXUH�KRZ�WR�³IL[´�LW��EXW�H[SDQGLQJ�WR�DGG�D�VHFRQG
1RUWK�:HVW�ERXQG�ODQH�ZRXOG�EH�KHOSIXO��LI�DW�DOO�SRVVLEOH��WKH�VLGHZDON�RQ�WKDW�VHFWLRQ�RI�URDG�LV�DOUHDG\�LQDGHTXDWH�WKRXJK��
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4�����
%RWK�)RUHVW�+LOOV�DYH��LQ�ILIHYLOOH��DQG��WK�VWUHHW�6:��EHWZHHQ�������VW�DQG�&KHUU\�$YH��QHHG�D�IHZ�VSHHG�EXPSV�WR�VORZ�WUDIILF�
&URVVLQJ�WKH�VWUHHW�RQ�HLWKHU�RI�WKHP�LV�GDQJHURXV�

4����� 6LGHZDON�DORQJ�$OGHUPDQ�FRXOG�EH�ZLGHU�PRUH�FOHDU��0DQ\�EXVKHV�DUH�RYHUJURZQ�LQWR�WKH�VLGHZDON�

4����� 5HPRYH�WKH�VWRS�VLJQ�RQ�/HZLV�0RXQWDLQ�5RDG�&DPHURQ�/DQH��7RWDOO\�XQQHFHVVDU\�

4����� +\GUDXOLF�5G�	�(PPHWW�6W�LQWHUVHFWLRQ

4����� $OGHUPDQ�5RDG�FURVVZDONV��,Y\�URDG�FURVVLQJV��DQG�GXUDWLRQ�RI�ZDON�OLJKWV

4�����

,�ZRXOG�OLNH�IRU�FDOPLQJ�PHDVXUHV�WR�EH�SODFHG�RQ���WK�6W��1�:��VR�WKDW�WKH�VSHHGLQJ�FDQ�EH�VWRSSHG�LQ�WKH�QHLJKERUKRRG��3HRSOH�IRUJHW
WKDW�UHVLGHQWV�WKDW�OLYH�RQ���WK�6W��1�:�LV�FRQVLGHUHG�D�SDUW�RI�WKH�QHLJKERUKRRG�EXW�ZH�DUH�GHDOLQJ�ZLWK�LQFUHDVHG�WUDIILF�VSHHGLQJ�FDUV
DQG�ODUJH�WUDFWRU�WUDLOHU�WUXFNV�FRPLQJ�WKURXJK�RXU�QHLJKERUKRRG�

4�����
+\GUDXOLF�	�����9HU\�VFDU\�LQWHUVHFWLRQ��&DQQRW�WHOO�ZKLFK�ODQH�WR�EH�LQ�WR�JHW�ZKHUH�\RX�ZDQW�WR�JR��3HRSOH�GULYLQJ�WKURXJK�WKHUH�ZD\
WRR�IDVW�	�LJQRUH�WKH�OLJKW

4����� 7UDIILF�RQ�5LGJH�DW�:HVW�0DLQ�DQG�0DUNHW�LV�VORZ�DW�UXVK�KRXU�

4����� ����UDPSV�DQG�5XJE\�$YHQXH�DW�6KHUZRRG�5G�DQG�:HVWZRRG

4����� +\GUDXOLF�DQG�����1R�FURVVZDON�WR�JHW�WR�6WRQHILHOG��3HRSOH�FXW�DFURVV�WKH�URDG�D�ORW�LQ�IURQW�RI�.URJHU�

4�����
LQWHUVHFWLRQ�RI�:HVWZRRG�5G��5XJE\�$YH������E\SDVV���7KDW�LQWHUVHFWLRQ�LV�YHU\�GDQJHURXV��QR�PDWWHU�ZKLFK�GLUHFWLRQ�\RX
UH�JRLQJ�RU
FRPLQJ�

4�����
7LFNHW�RU�GRQ
W�SLFN�XS�WUDVK�FDQV�OHIW�RQ�VLGHZDONV�
,�HQG�XS�SXVKLQJ�D�VWUROOHU�LQ�WKH�VWUHHW��,�KDYH�FDOOHG�QXPHURXV�WLPHV�DQG�QR�RQH�HYHU�KHOSV

4����� &KHUU\�$YHQXH

4����� 6RPH�ZD\�WR�VDIHO\�FURVV����ZLWK�D�ELNH�RU�RQ�IRRW
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4�����
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4����� 7KH�EULGJH�E\�GRZQWRZQ�PDOO

4����� +LJK�6WUHHW�DQG�/H[LQJWRQ�$YH����0DNH�0DSOH�6WUHHW�7:2�ZD\��QRW�RQH�ZD\���
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V�FRQYHQLHQFH�VWRUH��WKH�RQH�ZLWK�WKH�EOLQNLQJ�OLJKW

4����� :HVW�0DLQ�&RUULGRU�IURP�'RZQWRZQ�WR�WKH�8QLYHUVLW\
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IURP�WKH�����EORFN��:H�DOVR�ZDON�RXU�GRJV�PXOWLSOH�WLPHV�D�GD\��7KHUH�LV�OLWWOH�WR�QR�RII�VWUHHW�SDUNLQJ�DORQJ�WKH�HQWLUH�OHQJWK�RI�WKH
VWUHHW��ZKLFK�PHDQV�ZH�DUH�ZDONLQJ�EHWZHHQ�SDUNHG�FDUV�DQG�PRYLQJ�WUDIILF��7KLV�VWUHHW�KDV�D�ORQJ�GRZQKLOO�DQG�VWHHS�XSKLOO�WKDW
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5LGJH�:DWHU�:HVW�0DLQ�6W��,QWHUVHFWLRQ��DQG�H[WHQGLQJ�VRXWK�RQ�5LGJH�6W�RYHU�WKH�WUDLQ�EULGJH��7KLV�DUHD�KDV�VR�PXFK�IRRW�WUDIILF�DQG
LV�WKH�PDLQ�FRUULGRU�WR�VR�PDQ\�EXVLQHVVHV��EXW�LW�LV�GLIILFXOW�DQG�GDQJHURXV�WR�PDQHXYHU�RQ�IRRW�RU�RQ�ELNH��:DONLQJ�IURP�RXU�KRXVH�LQ
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4���� �WK�6WUHHW�VWRUHV�ZRUN

4���� 'RZQWRZQ�IURP�*UHHQEULHU�

4���� 0RQWLFHOOR�DQG�39&&��,W
V�YHU\�FORVH�EXW�GDQJHURXV�IRU�PH�WR�JHW�WKHUH�

4���� %HOPRQW

4���� <0&$

4���� 8YD�KRVSLWDO�IURP�6WULEOLQJ�$YH

4���� ��1

4���� 'RFWRU
V�RIILFH

4����� $�ODUJH�KRPH�JRRGV�VWRUH���OLNH�D�:DOPDUW�EXW�PD\EH�D�OLWWOH�VPDOOHU�

4����� 8S����1RUWK²�VHSDUDWHG�ELNH�ODQH��1RZ�,�FDQ�JHW�WR�VRPHWKLQJV�WKURXJK�FRQYROXWHG�URXWHV�EXW�RIWHQ�KDYH�WR�VSHQG�WLPH�RQ�XQVDIH
VHFWLRQV�RI�URDG��6(3$5$7('�ELNH�ODQHV��QRW�SDLQW�ZKLFK�GRHV�QRW�PDNH�PH�VDIHU������ZRXOG�EH�D�JDPH�FKDQJHU

4����� 0DQ\�SODFHV�DUH�DFFHVVLEOH�E\�FDU��ZKLFK�,�XVH�DQG�ZLOO�XVH�PRUH�IUHTXHQWO\�LQ�WKH�IXWXUH�DV�&$7�FXWV�EDFN�WKHLU�URXWHV�

4����� 89$�IURP�GRZQWRZQ��DOPRVW�LPSRVVLEOH�WR�JHW�WR�WKH�1RUWK�*URXQGV��RQO\�WR�%DUUDFNV�5G��$UFKLWHFWXUH�6FKRRO�TXLFNO\��KDYH�WR
WDNH�WKH�����URXWH��WDNHV����PLQXWHV�ZKHQ�,�FDQ�GULYH�LW�LQ���PLQV�LI�QR�WUDIILF�

4����� 89$��LW¶V�ZKHUH�,�ZRUN�DQG�ZKHUH�PDQ\�RI�P\�QHLJKERUV�ZRUN�DQG�ZH�DOO�GULYH�RXU�RZQ�FDU���PLOHV�WR�JHW�WKHUH�EHFDXVH�WUDQVLW�LVQ¶W
DQ�RSWLRQ�DQG�ELNLQJ�LV�XQVDIH

4����� %HLQJ�DEOH�WR�ELNH�WR�EXVLQHVVHV�ORFDWHG�DORQJ�����6RPH�RI�WKHP�FDQ�FXUUHQWO\�EH�DFFHVVHG�E\�ELNH�WKDQNV�WR�5LR��%HUNPDU�DQG
+LOOVGDOH�ELNH�ODQHV��7KH�VWRUHV�MXVW�QRUWK�RI������DURXQG�+\GUDXOLF��DUH�KDUG�WR�JHW�WR�DQG�IURP�P\�KRPH�LQ���WK�DQG�3DJH�XQOHVV�,
ZDQW�WR�JR�PLOHV�RXW�RI�P\�ZD\�WR�WKH�QRUWK�YLD�+LOOVGDOHV�DQG�5LR�

4����� +RQHVWO\��LW�ZRXOG�SUREDEO\�HQG�XS�EHLQJ�:HJPDQV��+DUG�WR�EHDW�WKH�DOOXUH�RI�ELJ�ER[�JURFHU\�VKRSSLQJ�

4����� 'RZQWRZQ�ZKHUH�,�RIWHQ�QHHG�WR�JR�IRU�ZRUN�DQG�RIWHQ�ZDQW�WR�JR�IRU�EXVLQHVVHV�DQG�UHVWDXUDQWV�

4����� 7UDLO�DFFHVV���WKURXJKRXW�WKH�FLW\

4����� ,�ZRXOG�ORYH�D�ELNH�SDWK�RU�WKH�DELOLW\�WR�ZDON�WR�WKH�VKRSV�RQ�SDQWRSV

4����� ,�ZRXOG�KDYH�WR�WXUQ�EDFN�WLPH�WR�EH�DEOH�WR�ZDON�IXUWKHU�

4����� *URFHU\�IRU�IRRG

4����� $FURVV�WKH�WUDLQ�WUDFNV�ZLWKRXW�XVLQJ�WKH�%HOPRQW�EULGJH

4����� 'RZQWRZQ�WR����DUHD�WKDW�GRHVQ
W�WDNH�DQ�KRXU�DQG�D�KDOI�EXV�ULGH

4����� 8YD�KHDOWK�V\VWHP
+RZ�\R�JHW�WKHUH�ZLWK287�GULYLQJ�DQG�SDUNLQJ

4����� *URFHU\�VWRUH��&XUUHQWO\�KDYH�WR�GULYH�WR�JHW�WR�:HJPDQ¶V�RU�)RRG�/LRQ�RQ��WK�GXH�WR�VDIHW\�FRQFHUQV�ZLWK�ELNLQJ�RQ��WK��GHVSLWH
KDYLQJ�DQ�H�ELNH

4����� +HDOWKFDUH
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4����� �WK�6WUHHW�6WDWLRQ��,W
V�WKH�PDLQ�FRPPHFLDO�KXE�IRU�WKH�ZKROH�VRXWK�VLGH�RI�WRZQ��EXW�RQO\�DFFHVVLEOH�E\�FDU�

4����� *URFHULHV

4����� :KROH�IRRGV�IURP�GRZQWRZQ�

4����� 'RZQWRZQ���,�ZRXOG�OLNH�PRUH�IUHTXHQW�EXV�VHUYLFH��ZLWK�PRUH�VWRSV�

4����� 2YHU�XQGHU�WKH�HPPHW�VWUHHW�EULGJH��$V�D�SHGHVWULDQ�WR�VDIHO\�PDNH�LW�IURP�-HIIHUVRQ�3DUN�$YHQXH�WR�(PPHW�VWUHHW�\RX�KDYH�WR�JR�XS
VWDLUV�WKURXJK�89$�JURXQGV�DQG�FURVV�DW�WKH�6FKRRO�RI�(GXFDWLRQ��PDNLQJ�LW�YHU\�LQ�DFFHVVLEOH�WR�PRELOLW\�LPSDLUHG�FLWL]HQV��)XUWKHU
WKH�ELNH�ODQHV�WKDW�JR�XQGHU�WKH�EULGJH�DUH�9(5<�QDUURZ�DQG�RIIHU�QR�SURWHFWLRQ�

4����� 7KH�LGHD�DERYH�ZRXOG�IL[�D�ORW��$OVR��ORZHULQJ�FDU�VSHHGV�RQ��WK�6WUHHW�6:���IXOO\�VHSDUDWHG�ELNH�ODQHV�RQ�ERWK�VLGHV���EHWWHU
SHGHVWULDQ�LQIUDVWUXFWXUH�

4����� $LUSRUW�

4����� :HJPDQV�VKRSSLQJ�FHQWHU�E\�ELNH

4����� :RXOG�ORYH�WR�KDYH�D�UHDO�JURFHU\�VWRUH�WKDW�LV�FHQWUDOO\�ORFDWHG�DQG�VDIH�WR�UHDFK�E\�ELNH��$OO�WKH�JURFHU\�VWRUHV�QRZ�DUH�RQ�WKH�HGJH
RI�WRZQ�DQG�RQO\�UHDFKDEOH�E\�FDU�RU�FLUFXLWRXV�EXV�URXWH�

4����� 8S����RQ�D�ELNH

4����� 6KHQDQGRDK�1DWLRQDO�SDUN

4����� 'RJ�SDUN�LQ�ZDONLQJ�GLVWDQFH�ZRXOG�EH�DZHVRPH

4����� $�JURFHU\�VWRUH��,W�ZRXOG�EH�PXFK�PRUH�SUDFWLFDO�DQG�,�GR�QRW�EHOLHYH�LQ�RZQLQJ�D�FDU�IRU�WKH�PDLQ�SXUSRVH�RI�JHWWLQJ�JURFHULHV��,W�LV
D�SRYHUW\�WUDS�IRU�SHRSOH�RI�ORZHU�6(6�

4����� ,
G�ORYH�HDVLHU�ZD\V�WR�JHW�WR�VRPH�RI�WKH�ODUJH�SDUNV�RXWVLGH�RI�WRZQ�LQFOXGLQJ�%LVFXLW�5XQ�

4����� �WK�VWUHHW�SODFH

4����� ,�ZRXOG�ORYH�WR�KDYH�D�EXV�DEOH�JURFHU\�VWRUH��³%XV�DEOH´�PHDQV�WKDW�WKH�EXV�FRPHV�PRUH�WKDQ�RQFH�DQ�KRXU�DQG�SDVVHV�FORVH�WR�D
JURFHU\�ZLWKRXW�KDYLQJ�WR�WUDQVIHU�OLQHV��/DFN�RI�IUHTXHQF\�DQG�QHHG�IRU�D�WUDQVIHU�PDNH�JURFHU\�VKRSSLQJ��ZLWK�SHULVKDEOHV�
LPSUDFWLFDO�DQG�XQQHFHVVDULO\�WLPH�FRQVXPLQJ�

4����� +DWH�WR�KDYH�3DQWRSV�PHGLFDO�DSSWV�DURXQG���EHFDXVH�3DQWRSV���R
FORFN�WUDIILF�LV�DQQR\LQJ�

4����� :HJPDQV��,�OLYH�ZLWKLQ�ZDONLQJ�GLVWDQFH�RI�:HJPDQV�EXW�FDQ
W�SRVVLEO\�ZDON�WKHUH�EHFDXVH�LW�LV�VR�GDQJHURXV��7KHUH�VKRXOG�EH�D
FRQWLQXRXV�VLGHZDON�RQ�$YRQ�IURP�WKH�FLW\�WR�WKH�HQWUDQFH�WR�WKDW�VKRSSLQJ�FHQWHU��,�ZRXOG�ORYH�WR�ELNH�WR�:HJPDQV�EXW�LW�LV�IDU�WRR
GDQJHURXV�EHFDXVH�RI�GULYHUV�

4����� 0\�SDUHQWV�KRXVH�MXVW�RXWVLGH�RI�WKH�FLW\�SDVW�NH\�ZHVW�QHLJKERUKRRG��9LVLWLQJ�WKHP�LV�WKH�RQO\�UHDVRQ�,�RZQ�D�FDU��,I�LW�ZHUH
ZDONDEOH�RU�ELNHDEOH�,�FRXOG�ORVH�P\�FDU�

4����� 3URWHFWHG�ELNH�ODQH�RU�VHSDUDWHG�SDWK�RQ�$YRQ�WR�EH�DEOH�WR�JHW�WR�:HJPDQ¶V�IURP�%HOPRQW�

4����� $OOLHG�6W�EXVLQHVV�DQG�VKRSV

4����� 5HLG
V��LW
V�D�ELW�RI�D�KLNH��a���PLQ�ZDON�HDFK�ZD\��VR�,�KDYH�WR�VKRS�OLJKW�²�KDYHQ
W�ERXJKW�OLTXLGV�LQ�\HDUV��,�PLVV�RUDQJH�MXLFH�

4����� 7KH�&HQWHU

4����� 7KH�'RZQWRZQ�0DOO��:H
YH�ILJXUH�RXW�URXWHV�WR�JHW�WR�RWKHU�SODFHV�LQ�WRZQ�IDLUO\�HDVLO\��EXW�LW
V�VWLOO�D�FKDOOHQJH�WR�JHW�WR�WKH�PDOO
VDIHO\�E\�IRRW�RU�E\�ELNH��HYHQ�WKRXJK�LW
V�MXVW�D�FRXSOH�RI�PLOHV�IURP�ZKHUH�ZH�OLYH��7KH�ELNH�ODQHV�DUH�GLVMRLQWHG�DQG�QRW�FRQQHFWHG�
DQG�ZDONLQJ�RU�ULGLQJ�JHQHUDOO\�IHHOV�TXLWH�GDQJHURXV��HVSHFLDOO\�LI�ZH�KDYH�RXU�WRGGOHU�ZLWK�XV�LQ�D�ELNH�VHDW��WUDLOHU��RU�VWUROOHU�

4����� 0\�NLGV
�IULHQGV
�KRXVHV��7KDW�LV��NLGV�VKRXOG�EH�DEOH�WR�VDIHO\�ZDON�ELNH�WKURXJKRXW�QHLJKERUKRRGV�DQG�WR�DGMDFHQW�QHLJKERUKRRGV�
2QH�VDIH�SDWK�WKURXJK�D�QHLJKERUKRRG�LV�QRW�KHOSIXO��WKH�DFFHVVLELOLW\�QHHGV�WR�H[WHQG�WKURXJKRXW�ZKROH�QHLJKERUKRRGV��HYHU\ZKHUH
ZKHUH�IDPLOLHV�OLYH�

4����� *URFHU\�VWRUH��,GHDOO\�VRPHWKLQJ�ZLWK�WKH�SULFHV�DQG�RSWLRQV�RI�:HJPDQV��EXW�FORVHU�WR�WKH�FLW\��(YHQ�MXVW�EHLQJ�DEOH�WR�ELF\FOH�PRUH
VDIHO\�WR�5HLGV�ZRXOG�EH�JRRG�WKRXJK�
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4����� $�SHGHVWULDQ�ELNH�IULHQGO\�SDWK�IURP�%HOPRQW�WR�WKH�0RQWLFHOOR�7UDLO��7KLV�ZRXOG�YDVWO\�LQFUHDVH�DFFHVV�WR�0RQWLFHOOR��DV�ZHOO�DV�WKH
LQFUHGLEOH�QDWXUDO�UHVRXUFHV�DQG�WUDLOV�DW�.HPSHU�3DUN�DQG�6HFOXGHG�)DUP��5LJKW�QRZ�WKLV�UHPDUNDEOH�KLVWRULFDO��HGXFDWLRQDO��DQG
UHFUHDWLRQDO�UHVRXUFH�LV�RQO\�DFFHVVLEOH�WR�GULYHUV��RU�F\FOLVWV�ZDONHUV�ZLOOLQJ�WR�ULVN�WKHLU�OLYHV�FURVVLQJ���ODQHV�RI�KLJK�VSHHG�WUDIILF
RQ�5RXWH�����$QG�WKH�WZR�FXUUHQW�SDUNLQJ�ORWV�IRU�WKH�0RQWLFHOOR�7UDLO�DUH�DOPRVW�DOZD\V�RYHUIORZLQJ�

4����� 'RZQWRZQ�EHFDXVH�WKDW
V�ZKHUH�ZRUN�DQG�DOO�WKH�VKRSSLQJ�DQG�UHVWDXUDQWV�DUH

4����� $IIRUGDEOH��TXDOLW\�IRRG�VKRSSLQJ��EXON�DQG�ORFDO�RSWLRQV��ZRXOG�EH�P\�SUHIHUHQFH�

4����� 3DUNV

4����� :H�DOO�ZRXOG�ORYH�DQRWKHU�IRRW�EULGJH�RYHU�0HDGRZ�&UHHN�E\�WKH�-RKQ�:DUQHU�ELNH�WUDLO�VR�ZH�FRXOG�JHW�IURP�/RFNO\Q�LQ�WKH
/2&867�*529(�DUHD��WR�WKH�-RKQ�:DUQHU�SDUNZD\��7KH�EULGJH�ZRXOG�EH�LQ�0F,QW\UH�3DUN�

4����� 6LGHZDONV�WR�ZRUN�RQ���WK�VWUHHW�IURP�5RVH�+LOO�DUH�GDQJHURXVO\�QDUURZ�DQG�FKURQLFDOO\�RYHUJURZQ��:DON�WKLV���GD\V�D�ZHHN��1HZ
DSDUWPHQWV�EHKLQG�'DLU\�0DUNHW�VKRXOG�EH�DVNHG�WR�UHSODFH�ZLWK�GHFHQW�VLGHZDONV��:KHUH�DUH�DOO�WKRVH�SHRSOH�JRLQJ�WR�SDUN�DQG
GULYH"�7KLV�DUHD�LV�DOUHDG\�FRQJHVWHG�ZLWK�WUDIILF�DW�SHDN�WLPHV��(QFRXUDJH�WKHP�WR�ZDON�RU�ELNH�E\�SURYLGLQJ�VDIH�VLGHZDONV�DQG�WKH
WUDIILF�FDOPLQJ�URXQG�DERXW�

4����� *HW�ZHVW�RQ�D�ELNH�VDIHO\

4����� )RRG�/LRQ�RQ�)LIWK��,W�ZRXOG�EH�QLFH�IRU�WKHUH�WR�EH�VRPH�SHGHVWULDQ�SDWKV�DORQJ�WKH�YDULRXV�FUHHNV�

4����� 'RZQWRZQ�0DOO

4����� ,�OLNH�WKH�LGHD�RI�QRGHV�QHDU�QHLJKERUKRRGV��,¶G�ORYH�WR�EH�DEOH�WR�HDVLO\�ZDON�WR�JHW�JURFHULHV�DQG�RWKHU�JRRGV�

4����� :KROH�)RRGV�PDUNHW�DQG�6HPLQROH�6TXDUH�VKRSSLQJ�FHQWHU�EHFDXVH�RI�YDULHW\�RI�VKRSV��'RZQWRZQ�PDOO�DQG�%DUUDFNV�5RDG
VKRSSLQJ�FHQWHU�EHFDXVH�RI�YDULHW\�RI�VKRSV�DQG�VHUYLFHV�

4����� -RKQVRQ�(OHPHQWDU\�RQ�ELNH���LW
V�ZKHUH�RXU�FKXUFK�PHHWV

4����� )URP�$YRQ�3DUN��$UGHQ�'ULYH��VXEGLYLVLRQ�WR�WKH�'RZQWRZQ�0DOO��,W�LV�D�VWUDLJKW�VKRW�LQWR�WRZQ�DORQJ�$YRQ�6WUHHW�([WHQGHG�WKDW�LV
QRW�VHUYHG�E\�D�EXV�URXWH�

4����� 9HQDEOH�(OHPHQWDU\��:HVW�6WUHHW�FORVXUH�WDNHV�DZD\�RXU�PRVW�FRQYHQLHQW�GLUHFW�VDIH�URXWH�WR�VFKRRO�

4����� ,I�,�FRXOG�HDVLO\�ELNH�WR�ZRUN�WKH�RQH�PLOH�ZLWKRXW�WKH�WKUHDW�RI�JHWWLQJ�KLW�,�ZRXOG�HYHQ�LI�,�KDG�WR�JR�WR�WKH�VWRUH�RU�SLFN�XS�NLGV
DIWHU�VFKRRO

4����� 6DXQGHUV�7UDLO�EHFDXVH�,�QHHG�WR�ZDON�RQ�HDUWK�DPRQJ�WUHHV�

4����� JURFHU\�VWRUH�ZLWK�IUHVK��SUHIHUDEO\�ORFDO��SURGXFH

4����� P\�FKXUFK�RQ�5XJE\�5G�

4����� 7KH�&HQWHU

4����� 7KH�QHZ�&96�DW�%DUUDFNV�5'�DQG�&$9$�DFURVV�WKH�VWUHHW�IHHOV�GLIILFXOW�WR�ELNH�WR��3UHVWRQ�DQG�(PPHW�LPSURYHPHQWV"�

4����� 89$�+RVSLWDO

4����� :$/0$57

4����� 3DUNV���ZH
G�ORYH�WR�JR�WR�PRUH�SDUNV�ZLWK�RXU�WRGGOHU��EXW�SXWWLQJ�WKHP�LQ�D�FDU�WR�JR�VRPH�SODFH�LV�MXVW�D�KDVVOH��,W�ZRXOG�EH�QLFH�WR
VDIHO\�EH�DEOH�WR�ULGH�������WR�WKH�KDQGIXO�RI�SDUNV�QHDU�XV�WR�SOD\�

4����� 7KH�GRZQWRZQ�PDOO��,�HQMR\�ZDONLQJ�DQG�HDWLQJ�WKHUH�

4����� %HFDXVH�,�KDYH�D�FDU�PRVW�HYHU\WKLQJ�LV�FRQYHQLHQW

4����� %HWWHU�WUDIILF�FRQWURO�SODQQLQJ�DW�8QLYHUVLW\�(PPHW�DQG�(PPHW�%DUUDFNV�3UHVWRQ�LQWHUVHFWLRQV�

4����� 'RZQWRZQ�IRU�HQWHUWDLQPHQW�DQG�IRRG

4����� *URFHU\�VWRUH���LW
V�WKH�VKRSSLQJ�,�GR�PRVW�FRQVLVWHQWO\��RIWHQ�ZLWK�NLGV�LQ�WRZ��DQG�,�KDYH�WR�GULYH�HYHU\�WLPH�EHFDXVH�WKHUH
V�QR�VDIH
ELNH�ZDON�DFFHVV�WR�DIIRUGDEOH�VKRSSLQJ

4����� 3UREDEO\�1RUWKULGJH�0GLFDO�&HQWHU��&XUUHQWO\��LW�LV�DERXW�LPSRVVLEOH�WR�FR�RUGLQDWH�DSSRLQWPHQWV�ZLWK�WKH�IHZ�WLPHV�WKDW�-$817
JRHV�WKHUH�
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4����� ,�ZRXOG�UHFRPPHQG�H[SDQGLQJ�5LGJH�6WUHHW�WR���ODQHV�HDFK�ZD\�WR�SURYLGH�FRQWLQXLW\�IURP��WK�6WUHHW�WR�0F,QWLUH�DQG�DYRLG�WKH
EDFNXSV�RQ��WK�6WUHHW�DQG�0F,QWLUH�DW�SHHN�KRXUV�

4����� 0RVW�RI�P\�DFFHVV�LV�H[FHOOHQW�EHFDXVH�,�OLYH�VR�FORVH�LQ��6RPH�RI�WKH�JUHDWHVW�FRQJHVWLRQ�FDQ�EH�JHWWLQJ�RXW�RI�WKH�FLW\�JRLQJ�QRUWK�
ZHVW�DQG�HDVW�

4����� 5LYHUYLHZ�SDUN���LW�KDV�JUHDW��IODW��WUDLOV�IRU�UXQQLQJ�ZLWK�QLFH�VFHQHU\��EXW�LV�MXVW�UHDOO\�LQFRQYHQLHQW�WR�JHW�WR�IURP�P\�DUHD�RI�WRZQ

4����� +DQGLFDS�SDUNLQJ�DOZD\V�QHDUHVW�WKH�HQWUDQFHV�RI�WKH�EXLOGLQJV�VHUYHG�

4����� 3DQWRSV�6KRSSLQJ�&HQWHU���QR�FURVVZDONV

4����� :RUN��WKH�GRZQWRZQ�PDOO

4����� ,[�$UW�3DUN

4����� 'RZQWRZQ��,W�ZRXOG�EH�JUHDW�LI�ZH�FRXOG�WDNH�SXEOLF�WUDQVLW�WR�GLQQHU�DQG�D�VKRZ���DQG�EH�DEOH�WR�FRPH�KRPH�YLD�SXEOLF�WUDQVLW�
7KHQ�DJDLQ��LW�ZRXOG�EH�IDQWDVWLF�LI�P\�GDXJKWHU��ZKR�ZRUNV�GRZQWRZQ��FRXOG�WDNH�WKH�EXV�WR�ZRUN�DQG�KRPH�DJDLQ��&XUUHQWO\��WKH
EXV�RQO\�ZRUNV�DV�UHOLDEOH�WUDQVSRUWDWLRQ�WR�ZRUN��QRW�KRPH�

4����� :DON�IURP�.HQZRRG�/HVWHU�DUHD�WR�WKH�WUDLOV�QH[W�WR�-RKQ�:DUQHU�3DUNZD\

4����� 'RZQWRZQ��6R�PXFK�WR�VHH�DQG�GR��%XW�WKH�EXV�RQO\�JRHV�WKHUH�RQFH�DQ�KRXU��7KDW
V�QRW�FRQYHQLHQW�

4����� $Q\�SODFH�ZKHUH�WKH�DLU�LV�FOHDQ�DQG�WKH�FRQVWDQW�QRLVH�RI�WUDIILF�LV�JRQH�

4����� :RXOG�ORYH�WR�EH�DEOH�WR�F\FOH�PRUH�HDVLO\�IURP�3UHVWRQ�5XJE\�GRZQ�%DUUDFNV�WR�%DUUDFNV�5RDG�VKRSSLQJ�FHQWHU�DQG�GRZQ�5XJE\
5RDG�WR�:KROH�)RRGV�7UDGHU�-RH
V�VKRSSLQJ�DUHD��%HWWHU�ELNH�ODQHV�IRU�FRPPHUFLDO�VKRSSLQJ�DW�WKHVH�PDMRU�VKRSSLQJ�FHQWHUV�
SOHDVH��'LVWDQFHV�DUH�VKRUW�EXW�UHDOO\�QRW�VDIHO\�SRVVLEOH�WR�WUDQVYHUVH�

4����� *URFHULHV�QHDUE\��&DIH�QHDUE\�

4����� 'RZQWRZQ�PDOO��ELNH�ODQH�DSSURDFKHV�IURP�3UHVWRQ�PDNH�LW�GLFH\�

4����� 3XEOLF�WUDQVSRUWDWLRQ�WKDW�LV�FOHDQ�DQG�ORJLFDO�WR�XVH

4����� 8QVXUH
3RVVLEO\�EDUUDFNV�UG�WR�GRZQWRZQ�YLD�GLUHFW�EXV�RU�JUHDW��VHSDUDWH��ELNH�SDWKV

4����� ,���7R�JHW�RWKHU�SODFHV�

4����� :KROH�IRRGV��,�KDWH�GULYLQJ�WKHUH�VR�UDUHO\�JR�

4������ 'RZQWRZQ�PDOO�IRU�VRFLDO�LQWHUDFWLRQ

4������ 7KH�DLUSRUW

4������ JURFHU\�VWRUH

4������ 'RZQWRZQ�DQG�89$�FHQWUDO�JURXQGV�RQ�SURWHFWHG�ELNH�ODQHV

4������ :H
UH�DFWXDOO\�SUHWW\�ZHOO�VLWXDWHG�KHUH�LQ�%HOPRQW��,�NQRZ�SHRSOH�ZDQW�D�PRUH�JURFHU\�RSWLRQV�LQ�WRZQ��EXW�,
P�KDSS\�ZLWK�D�VKRUW
GULYH�IRU�JURFHULHV�DQG�NHHSLQJ�WKH�ELJ�VWRUHV�RXW�RQ����DQG�$YRQ�H[WHQGHG�LV�SUREDEO\�IRU�WKH�EHVW��,I�\RX�IRUJHW�HJJV�RU�VRPHWKLQJ�
\RX�FDQ�DOZD\V�ZDON�WR�%URZQ
V�RU�PDUNHW�6WUHHW�0DUNHW�

4������ )XOO�*URFHU\�VWRUH�RQ�WKH�HDVW�VLGH�RI�WKH�FLW\

4������ 7KH�8QLYHUVLW\��IRU�ZRUN�

4������ )XOO\�VDWLVILHG�H[FHSW�IRU�UXVK�KRXU�MDPEV�

4������ 7KH�&HQWHU�DW�%HOYHGHUH

4������ ,W�ZRXOG�EH�QLFH�WR�KDYH�D�ODUJH�JURFHU\�VWRUH�ZLWKLQ�FORVH�SUR[LPLW\�WR�WKH�GRZQWRZQ�PDOO�WR�IDFLOLWDWH�ZDONDEOH�JURFHU\
RSSRUWXQLWLHV�RXWVLGH�RI�WKH�FLW\�PDUNHW�PDUNHW�VWUHHW�PDUNHW�

4������ 3DQWRSV�DUHD��EXVHV�LQIUHTXHQW

4������ ,¶P�VXUSULVHG�&$7�GRHVQ¶W�VHUYH�+ROO\PHDG�DW�DOO��,¶G�DOVR�OLNH�WR�VHH�WKH�5RXWH���FRQYHUW�WR�D�EXV�UDSLG�WUDQVLW�PRGHO�LQ�WKH�IXWXUH��,
WKLQN�WKHUH¶V�VXIILFLHQW�GHPDQG�WKDW�LW¶G�EH�D�IHDVLEOH�RSWLRQ�LQ�WKH�IXWXUH�

4������ %DUUDFNV�5RDG

��



4������ 5LR�+LOO�6KRSSLQJ�&HQWHU�DQG�DQ\WKLQJ�LQ�WKDW�DUHD��6DIHVW�ZD\�WR�JR�LV�DOO�WKH�EDFN�URXWHV�

4������ :RUN��89$���,�ZRXOG�ORYH�WR�KDYH�SK\VLFDOO\�SURWHFWHG�ELNH�ODQHV�RU�D�ELNH�SDWK�VR�,�FRXOG�JHW�WR�ZRUN�PRUH�TXLFNO\�DQG�VDIHO\
ZKLOH�JHWWLQJ�H[HUFLVH��,I�QRW�WKDW��LW�ZRXOG�EH�QLFH�WR�KDYH�WKH����EXV�UXQ�PRUH�RIWHQ��DQG�FRQVLVWHQWO\��

4������ 5HPRYH�FKDLQ�OLQN�IHQFH�DQG�RSHQ�URDGZD\�SHGHVWULDQ�SDWK�EHWZHHQ�HQG�RI�2OG�$YRQ�SDUNLQJ�ORWV�DQG�/\PDQ�6WUHHW��$OORZ�DW�JUDGH
SHGHVWULDQ�UDLOURDG�FURVVLQJ�LQ�VDPH�JHQHUDO�ORFDWLRQ��UHORFDWLQJ�SDUWLFXODWH�EHOFKLQJ�%XFNLQJKDP�%UDQFK�RSHUDWLRQV�DZD\�IURP
GRZQWRZQ�LI�QHFHVVDU\��

4������ $Q\ZKHUH�(DVW�RI�3DUN�VWUHHW�RQ�5RXWH������7KH�)UHHEULGJH�VLWXDWLRQ�LV�FUD]\�DQ\�GD\�DIWHU������LQ�WKH�DIWHUQRRQ�

4������ %HOPRQW�E\�EXV�TXLFNO\��5HVWDXUDQWV��/HDVW�FRQYHQLHQW�SODFH�WR�ZKLFK�,�ZRXOGQ¶W�QRUPDOO\�GULYH�DQG�PLJKW�QRW�ZDQW�WR�ZDON�

4������ 1RZ��LW�ZRXOG�EH�GRZQWRZQ��:LWK�QR�SDUNLQJ�DQG�LW�RSHQLQJ�XS�DQG�QR�QHZ�JDUDJH��ZH�ZRQ
W�JR�

4������ %DUUDFNV�5'

4������ 5DPSV�DW�PDMRU�LQWHUVHFWLRQV��OLNH�5LR�5G�DQG�5W�����

4������ 89$�6FKRRO�RI�$UFKLWHFWXUH��&XOEUHWK�7KHDWHU��)UDOLQ�0XVHXP�YLFLQLW\�DQG�5RWXQGD�DQG�8YD�&KDSHO�DQG�$OGHUPDQ�/LEUDU\

FDQQRW�JR�GLUHFWO\�WR�KHDOWK�FOLQLFV�	�5RWXQGD�IURP�GRZQWRZQ�ZLWKRXW�VSHQGLQJ�DQ�H[WUD�����PLQXWHV�WR�JR�DURXQG�6FRWW
6WDGLXP�(PPHW�HWF

4������ 0DUNHW�6W�0DUNHW�QHHGV�D�ELNH�RU�VKRSSLQJ�FDUW�SDUNLQJ�DUHD�

4������ ZDON�ELNH�WR�EXVLQHVV�EH\RQG�+\GUDXOLF�IURP�1RUWK�'RZQWRZQ�

4������ 89$��E\�ELNH

4������ 7KH�3UHVWRQ�$YHQXH�FRUULGRU�LV�EHFRPLQJ�DQ�LQFUHDVLQJO\�LPSRUWDQW�GHVWLQDWLRQ���LW�KDV�RXU�FDU�UHSDLU�VKRS��5HLG
V�DQG�,QWHJUDO�<RJD
IRU�JURFHULHV��EDNHU\��EUHZHULHV��JDUGHQLQJ�VXSSOLHV��,I�,�FRXOG�,�ZRXOG�ZDON�WR�WKDW�DUHD��,�ZRXOG�KDYH�D�FDUW�IRU�VKRSSLQJ��,�ZRXOG
UDUHO\�JHW�LQ�WKH�FDU��DQG�,�UDUHO\�GR�DV�LW�LV��,�ZDON�DOPRVW�HYHU\ZKHUH�EXW�LW�LV�ULVN\�

4������ %XVLQHVVHV�DORQJ�3UHVWRQ�$YH�

4������ &RQQHFW�GRZQWRZQ�DQG�3UHVWRQ�$YHQXH�WR�EH�PRUH�SHGHVWULDQ�DQG�ELNH�IULHQGO\�
0DNH�WKH�URXWH�EHWZHHQ�GRZQWRZQ�DQG�89D�D�VDIHU�ELNH�ZDON�

4������ *HWWLQJ�WR�%HOPRQW���+LQWRQ�$YHQXH�IURP�+LJK�6WUHHW�LQ�DIWHUQRRQ��7UDIILF�LV�RIWHQ�EDFNHG�XS��ERWK�RQ�+LJK�6WUHHW�HDVWERXQG�DQG
�WK�6WUHHW���$YRQ�6WUHHW�VRXWKERXQG�

4������ $YRQ�GRHV�QRW�KDYH�FRPSOHWH�VLGHZDONV��,�ZRXOG�VFRRWHU�WR�0LOO�&UHHN�IURP�GRZQWRZQ�DQG�HYHQ�WR�P\�VWRUDJH�EXLOGLQJ�LI�WKHUH
ZHUH�VLGHZDONV�RQ�WKDW�GDQJHURXV�VWUHHW�

4������ :DONLQJ�DW�QLJKW�ZKHUH�FXUEV�DUH��QRZ��XQHYHQ��7KHVH�DUH�QRW�VDIH�GXULQJ�GD\OLJKW�KRXUV��EXW�SDUWLFXODUO\�SUHFDULRXV�DW�QLJKW�

4������ ���)DVWHU��PRUH�IUHTXHQW�VHUYLFH�XS����WR�VKRSV��2U�EXLOG�VWRUHV�FORVHU�WR�WRZQ��,¶G�/29(�LI�,�GLGQ¶W�KDYH�WR�HYHU�DJDLQ�JR�XS������
+RZ�DERXW�VRPH�DWWUDFWLYH���FKDLQ�VWRUHV�GRZQWRZQ��IRU�H[���0DF\¶V��D�ZHOO�GHVLJQHG�+RPH�*RRGV�W\SH�VWRUH��GLWWR�7-0D[[��
6HSKRUD�W\SHV��7KHVH�SODFHV�DOZD\V�GUDZ�FURZGV�EXW�DOVR�KDYLQJ�VPDOOHU�YHUVLRQV�DURXQG�WRZQ�HOLPLQDWH�WKH�QHHG�WR�GULYH�XS�\RX
NQRZ�ZKHUH�� �
���,�VWLOO�GULYH�WR�.URJHU��:HJPDQ¶V��7�-RH¶V�RU�:KROH�)RRGV�EXW�RIWHQ�XVH�5HLG¶V��0DUNHW�6W��0DUNHW�	�0DUWLQ¶V�+GZDUH��<($+�IRU
VPDOO�EXVLQHVVHV���� �36��7KH�SDQGHPLF�EURXJKW�XV�KRPH�GHOLYHU\��HYHQ�IUHH��ZKLFK�ZDV�D�JRG�VHQG�DQG�LW�VDYHV�RQ�PXOWLSOH
FDUV�RQ�WKH�URDG�

4������ *URFHU\�VWRUH��7KHQ�,�ZGQ¶W�QHHG�WR�DVN�IRU�D�ULGH�

4������ 3DUN�6WUHHW�WR�%XUQOH\�0RUDQ�

4������ 7R�VKRSV�DQG�VHUYLFHV�XS����RQ�KLJK�UDLO

4������ ,P�QRW�VXUH�WKHUH
V�RQH�SODFH����LW
V�WKDW�,
YH�WDNHQ�XS�XVLQJ�P\�ELNH�IRU�H[HUFLVH�GDLO\�GXULQJ�WKH�SDQGHPLF��EXW�EF�WKHUH�DUHQ
W�YHU\
JRRG�ELNH�ODQHV�DURXQG�WRZQ��,
P�IHDUIXO�RI�XVLQJ�P\�ELNH�IRU�RWKHU�UHDVRQV��,�ULGH�P\�ELNH�RQ�WKH�-:�3DUNZD\��ZKLFK�LV�DZD\�IURP
FDUV�DQG�SDYHG��,�ULGH�LOOHJDOO\�RQ�WKH�VLGH�ZDON�DW�SRLQWV�WR�JHW�WKHUH�EF�WKH�ELNH�ODQH�RQ�0F,QWLUH�GRHVQ
W�IHHO�YHU\�VDIH��

4������ $LUSRUW��,�WUDYHO�RIWHQ�

��



4������ 'RZQ�0DLQ�6WUHHW�IURP�+LJK�6W��:LVK�WUROOH\�KDG�VWRS�RQ�+LJK�6W�RU�QHDU�LQWHUVHFWLRQ�RI�0F,QWLUH�3UHVWRQ�

4������ :KROH�)RRGV��EHFDXVH�LW�LV�ZKHUH�ZH�SUHIHU�WR�GR�PRVW�RI�RXU�IRRG�VKRSSLQJ��,�FDQ�JHW�WKHUH�RQ�P\�ELF\FOH��EXW�WKH�URXWH�LV�YHU\
URXQGDERXW��,W
V�PXFK�IDVWHU�E\�FDU�EHFDXVH�FDUV�FDQ�XVH�WKH�����E\SDVV�DQG�+\GUDXOLF��WKRVH�URDGV�DUH�QRW�VDIH�IRU�ELF\FOHV��H[FHSW
IRU�WKH�VKRUW�VWUHWFK�RI�PXOWL�XVH�WUDLO�EHWZHHQ�0HDGRZEURRN�+HLJKWV�DQG�+\GUDXOLF�

4������ 3XEOLF�WUDQVLW��HOHFWULF

4������ +HDOWKFDUH�VR�,�GLGQ
W�QHHG�WR�SXW�SUHYHQWLYH�FDUH�RII�MXVW�EHFDXVH�LW
V�KDUG�WR�JHW�VRPHZKHUH

4������ ,PSURYH�EXV�OLQHV�DQG�UH�LQVWDWH�IXOO�VHUYLFH�URXWHV�

4������ $ORQJ��WK�VWUHHW�SDVW�:HJPDQV

4������ $�FDIH��QRW�HOLWH�IRRGLH�EXW�QLFHU�WKDQ�D�GLQHU��LQ�ZDONLQJ�GLVWDQFH�IRU�D��ORFDO�SXE��NLQG�RI�IHHO��,VRODWLRQ
V�WKH�ZRUVW�FXUVH�RI�OLYLQJ
DORQH�DV�DQ�HOGHU��2OGHU�,�JHW��KDUGHU�LW�ZLOO�EH��$QG�,�ZDQW�WKH�08/7,�*(1(5$7,21$/�DWRPRVSKHUH�RI�D�SXE��QRW�DQ�HOGHU
ZDUHKRXVH�

4������ 0DLQ�VW

4������ .LGV�3OD\JURXQGV�DQG�SRRO�ZLWKLQ�ZDONLQJ�GLVWDQFH

4������ �WK�6W�6WDWLRQ

4������ :DONHU�XSSHU�HOHPHQWDU\

4������ :RUN�EHFDXVH�SDUNLQJ�LV�D�ELJ�SUREOHP�DW�89$��$OWKRXJK�,�SD\�IRU�D�SDUNLQJ�VSDFH��VSDFHV�DUH�RIWHQ�QRW�DYDLODEOH�

4������ $�ELNH�ODQH�JRLQJ�RXW�RI�&KDUORWWHVYLOOH�ZRXOG�EH�QLFH��7R�WKH�DLUSRUW��WR�:DOQXW�&UHHN��RU�WR�&UR]HW���

4������ ,�ZLVK�LW�GLGQ
W�IHHO�OLNH�VFDOLQJ�D�PRXQWDLQ�WR�JHW�IURP�GRZQWRZQ�DUHD�RYHU�WR�WKH�FRUQHU�RU�RYHU�WR�-3$�DUHD�

4������ 2Q�DQG�RII�+Z\�����DW�WKH�5XJE\�$YH�LQWHUVHFWLRQ�DW�0F,QWLUH�3DUN�
$OVR��WKH�+\GUROLF�5RDG�QHDU�:KROH�)RRGV�LV�LQVDQHO\�KDUG�WR�JHW�WKURXJK�

4������ 'RZQWRZQ�PDOO

4������ 6KRSV�RQ�5W�����7UDIILF�YROXPH�DQG�ODFN�RI�ELNH�ODQHV�PDNHV�LPSRVVLEOH���XQVDIH�WR�JR�DQ\�ZDW�RWKHU�WKDQ�E\�FDU�

4������ ,�WKLQN�WKLQJV�DUH�RN�

4������ 3DQWRSV��%XV�RQO\�UXQV�RQFH�DQ�KRXU

4������ 6HQLRU�&HQWHU�IRU�H[HUFLVH�DQG�WR�VRFLDOL]H��,�GRQ
W�ZDQW�WR�EH�LVRODWHG�

4������ 'RZQWRZQ�IURP�WKH�VRXWK�VLGH�RI�&YLOOH��$YRQ�([WHQGHG��2OG�/\QFKEXUJ�5RDG�

4������ 89$��7KH�ELNH�ODQH�LV�LQ�PLVHUDEOH�FRQGLWLRQ�DQG�UHDOO\�QHHGV�WR�EH�VHSDUDWHG�IURP�WKH�WUDIILF�DQG�SDUNHG�FDUV��9HU\�GDQJHURXV�URDG�

4������ 7R�VHUYLFHV�DQG�VWRUHV�RQ����QRUWK�ZLWK�D�3527(&7('�ELNH�ODQH���WK�VWUHHW�WR�:HJPDQV�LV�DERXW�WKH�VDPH�²�HDVLO\�ELNHDEOH�H[FHSW
WRR�GDQJHURXV�

4������ ,W�ZRXOG�EH�H[WUHPHO\�KHOSIXO�LI�WKHUH�ZDV�D�EXV�WKDW�JRHV�WR�WKH�DLUSRUW��,�ZRXOGQ
W�KDYH�WR�GULYH�DQG�OHDYH�P\�FDU�WKHUH�IRU
H[RUELWDQW�IHHV��&KDUORWWHVYLOOH�KDV�D�ORW�RI�DLU�WUDIILF�DQG�WKH�IDFW�WKDW�WKHUH�LV�QR�SXEOLF�WUDQVSRUWDWLRQ�IURP�RXU�DLUSRUW�WKH�WKH�FLW\
VHHPV�REYLRXVO\�SUREOHPDWLF�

4������ $Q\ZKHUH�DFURVV�WKH�)UHH�%ULGJH��7KDW�LQWHUVHFWLRQ�DQG�DUHD�LQ�JHQHUDO�LV�QRW�ELNH�DQG�RU�SHGHVWULDQ�IULHQGO\�DW�DOO�DQG�\HW�WKHUH�DUH
PDQ\�EXVLQHVVHV�WKDW�DUH�LQ�ZDONLQJ�GLVWDQFH��)RRG��HQWHUWDLQPHQW��GRFWRUV��HWF�

4������ 0\�ZRUNSODFH�RQ�D�ELNH�VR�WKDW�,�GRQ
W�KDYH�WR�GULYH�P\�FDU�DOO�WKH�WLPH��,�QHHG�WR�FURVV���1�DQG�WKHUH�LV�QRW�HQRXJK�WLPH�RU�VDIH
VSDFH�WR�JHW�DFURVV�HLWKHU�RQ�+\GUDXOLF�RU�*UHHQEULHU�'ULYH�

4������ *URFHULHV��,W�LV�VR�KDUG�WR�JHW�JURFHULHV�ZLWKRXW�D�FDU��,�ELNH�GRZQ�WR�5HLG¶V��EXW�WKH\�GRQ¶W�KDYH�HYHU\WKLQJ��:KHQ�,�VXSSOHPHQW�ZLWK
JURFHULHV�DW�0DUNHW�6W�0DUNHW��LW¶V�YHU\�H[SHQVLYH��$QG�WKHUH�LV�QR�VDIH�UHOLDEOH�ZD\�WR�JHW�IURP�ILUVW�VW�VRXWK�WR�:HJPDQ¶V�

4������ ,W¶V�PRUH�DERXW�IUHTXHQF\��7KH�EXV�JRHV�WR�PRVW�RI�WKH�SODFHV�,�QHHG�WR�JR��EXW�D�EXV�LV�XVHOHVV�LI�LW�RQO\�FRPHV�RQFH�SHU�KRXU��RU
OHVV��

4������ %DUUDFNV�VKRSSLQJ�FHQWHU

��



4������ �WK�6WUHHW�6WDWLRQ��7KLV�DUHD�LV�GLIILFXOW�WR�DFFHVV�VDIHO\�E\�ZDONLQJ�ELNLQJ��&UHDWLQJ�EHWWHU�FRQQHFWLRQ�ZRXOG�DOORZ�WR�DFFHVV�WR�D
YDULHW\�RI�VHUYLFHV�

4������ 'RZQWRZQ

4������ :RUN��0RQWLFHOOR����LWV�P\�PRVW�IUHTXHQW�FDU�WULS

4������ 7UHH�FRYHUHG�DUHDV��ZRRGV

4������ )UHH�%ULGJH�IURP�-RKQ�:DUQHU�3NZ\�WR�JHW�WR�VHUYLFH�PHUFKDQGLVH�IRU�GURS�RII�DQG�SLFN�XS�FDU�UHSDLUV�

4������ 89$�IRU�ZRUN�

4������ :(*0$1¶V�SOD]D

4������ 1RUWKULGJH�0HGLFDO�&HQWHU��,�NQRZ�WKDW
V�SUHWW\�QLFKH��EXW�,�WKLQN�DOO�PHGLFDO�IDFLOLWLHV�VKRXOG�EH�DFFHVVLEOH�E\�EXV�

4������ 'RZQWRZQ�0DOO�²�UHGXFH�WUDIILF�DQG�ERWWOHQHFNV�DW�PXOWLSOH�LQWHUVHFWLRQV�

4������ 89$�DIWHU�KRXUV��EHWZHHQ���SP�DQG���DP����IRU�QLJKW�VKLIW�ZRUNHUV

4������ %DUUDFNV�UG�IURP�HPPHW�VW�

4������ 7KH�DLUSRUW��7RR�PDQ\�VWRS�OLJKWV�

4������ 6KRSSLQJ�FHQWHU�V��RQ����1RUWK��E\�$LUSRUW�5RDG�
$OVR��89$�$OGHUPDQ�OLEUDU\

4������ %\�EXV�LI�,�KDG�WR�ULGH�LW�

4������ 1HYHU�JR�GRZQWRZQ��7RR�PDQ\�RQH�ZD\�VWUHHWV��VWUHHWV�WRR�QDUURZ

4������ /DUJH��DOO�LQ�RQH�GLVFRXQW�UHWDLOHU�OLNH�7DUJHW��+DYLQJ�RQH�LQ�WRZQ�ZRXOG�HDVH�WKH�FRVW�RI�OLYLQJ�LQ�WRZQ�

4������ 'RZQWRZQ��7KH�EXVW�URXWH�PDNHV�PH�JR�WR�WKH�KRVSLWDO�DQG�VZDS�EXVVHV�MXVW�WR�JHW�GRZQWRZQ��,W�WDNHV�DERXW����PLQ��,�FRXOG�ZDON
WKHUH�E\�WKHQ�

4������ GRZQWRZQ��WR�DFFHVV�WKH�IDUPHU
V�PDUNHW�DQG�VKRSV

4������ %\�$OEHPDUOH�KLJK

4������ 1LQH�DW�FRQQHFWV�WR�&KHUU\�PDNHV�SHU�SURVSHFW�$YHQXH�YHUVH�WU\LQJ�WR�JHW�RQ�&KHUU\�IURP������

4������ 6RPH�ZD\�WR�VDIHO\�FURVV����ZLWK�D�ELNH�RU�RQ�IRRW

4������ %HOPRQW«QR�HDV\�ZD\�WR�JHW�WKHUH�ZLWKRXW�D�GR]HQ�WUDIILF�OLJKWV

4������ %DUUDFNV�5G�E\�ELNH

4������ 'RZQWRZQ�PDOO�SUH�&29,'��3ODFH�WR�HDW��VHH�PRYLHV��JR�WR�\RJD

4������ ,;�3DUN

4������ ,W�ZRXOG�EH�JUHDW�LI�WKHUH�ZHUH�PRUH�EXVHV�DQG�VLGHZDONV�VHUYLQJ�2OG�,Y\�,Y\�5RDG�QHLJKERUKRRG��0\�RIILFH�LV�RII�RI�2OG�,Y\�5RDG�
,W�LV�WRR�GDQJHURXV�WR�ZDON�LQ�WKH�DUHD��2QFH�DJDLQ�WKLV�LV�DQ�DUHD�ZKHUH�WKH�&LW\�DQG�&RXQW\�PHHW�XS�

4������ 'RZQWRZQ

4������ WR����1�IURP�KRVSLWDO
LW�LV�FRQJHVWHG��WKHUH�LV�QR�JRRG�ZD\�WR�JHW�IURP�DYRQ�WR����QRUWK

4������ 0DUWKD�-HIIHUVRQ�+RVSLWDO�	�PHGLFDO�IDFLOLWLHV�WR�IURP�WKH�&LW\��JHWWWLQJ�DFURVV�)UHH�%ULGJH� �DW�FHUWDLQ�WLPHV�RI�WKH�GD\�LV
,03266,%/(���

4������ 6XQGD\�RUFKHVWUD�VHULHV

4������ ,�RIWHQ�SLFN�XS�JURFHULHV�DW�VPDOO�VWRUHV�WR�ZKLFK�,�FDQ�ZDON��,�ZRXOG�OLNH�WR�EH�DEOH�WR�ZDON�WR�D�ODUJHU�JURFHU\�VWRUH�

4������ $�VKXWWOH�WR�WKH�GRZQWRZQ�DUHD

4������ %DUUDFNV�5RDG�DQG�RU�GRZQWRZQ��7KHVH�DUH�PDMRU�VRFLDO�FRPPHUFLDO�KXEV�IRU�&YLOOH�

4������ 7KH�5LYHU

��



4������ $Q\ZKHUH�IURP�P\�IURQW�\DUG�WR�D�VLGHZDON��2QFH�ZH�OHDYH�RXU�VWUHHW��DQG�ZDON�XS�&DVWDOLD��ZKLFK�DOVR�GRHV�QRW�KDYH�DQ\
VLGHZDONV���ZH�FDQ�ZDON�GRZQWRZQ��WR�WKH�KRVSLWDO��WR�WKH�XQLYHUVLW\��WR�WKH�PDUNHW��WR�UHVWDXUDQWV�DQG�WR�WKH�5LYDQQD�7UDLO��$QG�ZH
GR�IUHTXHQW�DOO�WKHVH�SODFHV�RQ�IRRW��3OHDVH�FRQVLGHU�FRPSOHWLQJ�VLGHZDONV�LQ�WKH�QHLJKERUKRRGV�VXUURXQGLQJ�GRZQWRZQ�

4������ 'RZQWRZQ�0DOO�RQ�IRRW�YLD�VLGHZDON��/RWV�RI�EXVLQHVVHV�ZH�IUHTXHQW�EXW�WKHUH�DUHQ
W�VLGHZDONV�WKURXJKRXW�QRUWK�GRZQWRZQ�WR
DFFRPPRGDWH�SHGHVWULDQV�

4������ 7UDGHU�-RH
V�DQG�7DUJHW��WKH�EXV�GRHV�QRW�JR�WKDW�IDU�DQG�,�IHHO�VDIHU�RQ����ZKHQ�,�DP�QRW�GULYLQJ�RQ�P\�RZQ

4������ 7UDGHU�-RHV��,
P�D�VWXGHQW�VR�KDYLQJ�IRRG�WKDW
V�TXLFN�WR�PDNH�LV�UHDOO\�KHOSIXO��EXW�,�FDQ
W�UHDOO\�JHW�WKHUH�ZLWKRXW�JHWWLQJ�D�ULGH�IURP
VRPHRQH�

4������ *URFHU\�VWRUH�

4������ 0D\EH�D�TXLFNHU�ULGH�GRZQWRZQ�DQG�EDFN�RQ�WKH�EXV�25�D�VKRUWHU�ZDLW�DW�WKH�����E\SDVV�0F,QWLUH�LQWHUVHFWLRQ�RQ�WKH�ZD\�WR�P\
VWXGLR�RQ�+DUULV�6W��1HZ�LQWHUVHFWLRQ�RIWHQ�GRXEOHV�WKH�WLPH�LW�WDNHV�WR�JHW�WKHUH�DQG�EDFN�

4������ 'RZQWRZQ�ZLWK�EHWWHU�SDUNLQJ�ORWV

4������ /DUJH�JURFHU��QRW�D�ELJ�GHDO�EXW�PDLQ�UHDVRQ�,�QHHG�D�FDU

4������ /RZH¶V��*HWWLQJ�DFURVV�WRZQ�,V�KDUG

4������ /HW
V�EH�UHDO���LI�\RX�KDYH�D�FDU�LW
V�DOO�HDV\�KHUH�

4������ *HWWLQJ�DQ\ZKHUH�LQ�WKH�FLW\�KDV�EHFRPH�D�SDLQ��-RKQ�:��3DUNZD\�ZDV�REVROHWH�EHIRUH�WKH��VW�EXOOGR]HU�VKRZHG�XS��,W�VKRXOG�KDYH
EHHQ���ODQHV�ERWK�ZD\V����ODQHV���7KH�URDGV�KHUH�ZHUH�EXLOW�IRU�KRUVH�DQG�EXJJLHV��QRW�WKH�PDVVLYH�LQIOX[�RI�DXWRPRELOHV��WUXFNV�
EXVVHV��ELF\FOHV��PRWRUF\FOHV�DQG�VFRRWHUV��QRW�WR�PHQWLRQ�WKH�SHRSOH�DURXQG�WKH�8QLYHUVLW\�WKDW�ZDON�RXW�LQWR�WKH�VWUHHW�ZKLOH
UHDGLQJ�WKHLU�FHOO�SKRQHV�

4������ *URFHU\�VWRUH�DW�0F,QWLUH�3OD]D�ZRXOG�EH�JUHDW��%XW�WKDW�LQWHUVHFWLRQ�LV�VR�FRQJHVWHG��LW�ZRXOG�EH�D�QLJKWPDUH�
5HLG
V�LV�D�JUHDW�H[DPSOH�RI�QHLJKERUKRRG�JURFHU\�VWRUH��

4������ 6RPHWKLQJ�OLNH�0DUNHW�6W�0DUNHW��WKDW�LV�D�VPDOO��EXW�IXOO�VHUYLFH��ZLWK�IUHVK�SURGXFH��ZLWKLQ�D�ILIWHHQ�PLQXWH�ZDON��,�ORYH�060�EXW
LW
V�DERXW�D�KDOI�KRXU�ZDON�DQG�,�GRQ
W�IHHO�VDIH�RQ�D�ELF\FOH�RU�VFRRWHU�RQ�3DUN�6W�

4������ *URFHU\�VWRUH��ZLWK�D�IDPLO\�ZH�DOZD\V�QHHG�VRPHWKLQJ�IURP�WKH�JURFHU\�VWRUH�DQG�LQFUHDVHG�DFFHVVLELOLW\�ZRXOG�EH�QLFH��5HLG
V�LV�D
JUHDW�RSWLRQ�EXW�LW
V�GLIILFXOW�WR�ZDON�RU�ELNH�WKHUH�VDIHO\�

4������ 7KH�IDUPHU
V�PDUNHW�DQG�GRZQWRZQ�PDOO�

4������ )URP�%HOPRQW�GRZQWRZQ�WR�,Y\�EHFDXVH�WKDW
V�ZKHUH�,�ZRUN��,W�VKRXOG�EH�HDV\�DV�LW
V�D�VWUDLJKW�VKRW�WKHUH��EXW�WKH�ELNH�SDWKV�DUH
HLWKHU�WRR�QDUURZ�RU�HQG�DQG�VWDUW�XS�DJDLQ�ZLWK�QR�UK\PH�RU�UHDVRQ�

4������ +\GUDXOLF�5RDG�IURP�3DUN�6WUHHW�GXH�WR�ODQH�IRU�HQWU\�RQ�WR�����:HVW�%\�3DVV
IURP�3DUN�6WUHHW�EHLQJ�WRR�VKRUW�WR�VDIHO\�EOHQG�LQWR�WUDIILF�

4������ WKH�FHQWHU�DW�EHOYHGHUH��EXV�DQG�ZDONLQJ�IRU�SURJUDPV��VHQWDUD�FOLQLF�DQG�JUHHQEHUU\V

4������ $�JURFHU\�VWRUH��7KHUH�DUH�QR�JRRG�SDWKV�WR�D�QHDUE\�JURFHU\�VWRUH�E\�ELNH��,�KDYH�WR�XVH�D�FDU�

4������ 6DFKHPH�YLOODJH��%XVLQHVV�UHDVRQV

4������ *URFHU\�VWRUHV�DUH�DOO�SODFHG�IDU�RXW��UHTXLULQJ�FDU�WR�EH�DEOH�WR�JR�WKHUH

4������ 7KH�$LUSRUW���WKHUH�QHHGV�WR�EH�D�EXV�VKXWWOH�VHUYLFH�IURP�WKH�'RZQWRZQ�$UHD�

4������ WR�89$��,�FDQ�DOUHDG\�ELNH�WKHUH��EXW�,�GRQ
W�IHHO�SDUWLFXODUO\�VDIH�GRLQJ�LW�EHFDXVH�WKH�ELNH�ODQHV�FRPH�DQG�JR�DQG�DUH�XQSURWHFWHG�

4������ :KHQ�DOO�RI�WKH�VWUHHWV��(PPHWW�DQG�,Y\���WKH�%HOPRQW�%ULGJH�DUH�UHSODFHG�DQG�WKH�URXQG�DERXWV�VXFK�DV�VWDUWLQJ�DW�5W�����DQG�,��
RQ�3DQWRSV�EHLQJ�PDGH��LW�ZLOO�SUREDEO\�EH�DQ\ZKHUH��:LWK�GHWRXUV�DQG�FORVHG�VWUHHWV��WKH�WUDIILF�LV�JRLQJ�WR�EH�KRUULILF��*HWWLQJ
GRZQ�5LGJH�6W��WR�JHW�WR�WKH�'RZQWRZQ�0DOO�LV�D�FKDOOHQJH�QRZ�ZLWK�KHDY\�WUDIILF�DQG�VWRSOLJKWV�FDXVLQJ�EDFNXSV�

4������ :H�OLYH�LQ�)LIHYLOOH�DQG�RXU�NLGV�DWWHQG�&ODUN�(OHPHQWDU\��,Q�WKHRU\�D�YHU\�YHU\�GRDEOH�ELNH�ULGH��RU�HYHQ�ZDON��KRZHYHU�FURVVLQJ
5LGJH�6W��DQG�WKHQ�$YRQ��FDQ�EH�FKDOOHQJHV��HVSHFLDOO\�ZLWK�DJJUHVVLYH�PRUQLQJ�GULYHUV��

4������ ,�JHW�DURXQG�MXVW�ILQH

4������ 7KH�XQLYHUVLW\��EXW�PRUH�JHQHUDOO\��DFURVV�WRZQ��,�ZRXOG�ORYH�WR�VHH�GHGLFDWHG�ELNH�SDWKV�WR�JHW�DFURVV�WRZQ��,�ZRXOG�DFWXDOO\�ULGH�D
ELNH�WKHQ�
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4������ 8YD�+RVSLWDO��0DMRU�HPSOR\HU�DQG�VHW�XS�IRU�GULYLQJ�QRW�SXEOLF�WUDQVLW�RU�ELNLQJ

4������ 0\�RIILFH�RQ�,Y\�5RDG��MXVW�ZHVW�RI�WKH�E\SDVV��,�ZRXOG�ORYH�WR�EH�DEOH�WR�FRPPXWH�E\�EXV�LQVWHDG�RI�GULYLQJ�

4������ 6WRQHILHOG�ZKROH�IRRGV�VKRSV�DORQJ�����7KH\�DUH�LPSRVVLEOH�WR�JHW�WR�YLD�ELNH�IURP�ZKHUH�,�DP�LQ�DQ\�VRUW�RI�UHDVRQDEOH�VDIH
IDVKLRQ��7KH�ELNHZD\�SURSRVHG�LQ�WKH�%LF\FOH�DQG�3HGHVWULDQ�PDVWHU�SODQ�ZRXOG�EH�D�ZLQGIDOO�FRQQHFWLQJ�WKDW�DUHD�WR�WKH�UHVW�RI�WKH
FRPPXQLW\�IRU�WKRVH�WKDW�GRQ
W�WUDYHO�YLD�FDU�

4������ *URFHULHV���QR�VWRUH�LQ)LIHYLOOH

4������ 'RZQWRZQ�0DOO�IRU�UHVWDXUDQWV��VKRSSLQJ��HWF

4������ 89$

4������ ,I�WKHUH�ZHUH�D�ZD\�WR�ZDON�IURP�%HOPRQW�WR�WKH�0RQWLFHOOR�7UDLO��VR�WKDW�,�ZRXOGQ
W�KDYH�WR�JHW�LQ�D�FDU�WR�H[HUFLVH�DQG�YLVLW�QDWXUH�

4������ :HOO��LW�ZRXOG�EH�QLFH�WR�KDYH�D�SOHDVDQW�ZDONZD\�RU�WUDLO�FRQQHFWLQJ�GRZQWRZQ�WR�WKH�ULYHU�

4������ .URJHU

4������ ,�ZLVK�GRZQWRZQ�ZHUH�PRUH�DFFHVVLEOH�WR�DOO�PRGHV�RI�WUDQVLW

4������ :H
G�ORYH�WR�EH�DEOH�WR�JHW�WR�WKH�<0&$��VNDWHERDUG�SDUN�PRUH�HDVLO\�

4������ ,W�ZRXOG�EH�JUHDW�WR�GRZQWRZQ�PRUH�HDVLO\�WR�DFFHVV�HQWHUWDLQPHQW�DQG�UHVWDXUDQWV

4������ :KDW�GR�\RX�PHDQ�E\�HDVLO\"""
/HVV�WLPH"
)HZHU�PRUH�VWRSV"
<RXU�ODFN�RI�VSHFLILFLW\�PDNHV�PH�ZRUU\�WKDW�\RX¶OO�SXW�WKH�ZURQJ�HPSKDVLV�RQ�µLPSURYHPHQWV¶

4������ $Q\WKLQJ�RQ���

4������ ���QRUWK��LW
V�HDVLHU�WR�WDNH����WR��������EXW�ZK\�JR�WKURXJK�WKUHH�KLJKZD\V�EHFDXVH�WKURXJK�WRZQ�LV�VR�FRQJHVWHG�

4������ 6FKRROV�QHHG�EXVHV�DYDLODEOH�IRU�DOO�VWXGHQWV��&LW\�WUDQVSRUWDWLRQ�VKRXOG�KHOS�XQWLO�VFKRROV�FDQ�KLUH�PRUH�GULYHUV�

4������ 6WRQHILHOG��HJ�7UDGHU�-RH¶V

4������ %2'26

4������ $�SDWK�WR�JHW�VDIHO\�IURP�5RVH�+LOO�3UHVWRQ�WR�WKH�SHGHVWULDQ�'RZQWRZQ�PDOO�DQG�DOVR�:HVW�0DLQ�

4������ %DUUDFNV�URDG��EHFDXVH�RI�WKH�VKRSSLQJ�FHQWHU��JURFHU\�VWRUHV�DQG�SKDUPDF\�

4������ &URVV�RYHU����QRUWK�RI�K\GUDXOLF�URDG��LW�ZRXOG�EH�KHOSIXO�WR�JHW�WR�VWRUHV�DQG�UHVWDXUDQWV�DV�ZHOO�DV�PDNH�LW�HDVLHU�ZKHQ�UXQQLQJ�

4������ 0DUWLQV�KDUGZDUH��PDQ\�SODFHV�WKHUH�LV�QR�ELNH�SDWK

4������ 'RZQWRZQ

4������ (DV\�DFFHVV�WR�HYHU\WKLQJ�ZLWK�FDU�

4������ %DUDFNV�URDG

4������ :HJPDQV

4������ ,�GUHDG�PDNLQJ�P\�ZD\�QRUWK�WR�UHDFK�7DUJHW�DQG�/RZH¶V��ERWK�VWRUHV�WKDW�RIIHU�KRPH�PDLQWHQDQFH��UHSDLU��JRRGV�EHFDXVH�WKH�WUDIILF
LV�WRR�IDVW�DQG�LW�LV�GLIILFXOW�WR�FKDQJH�ODQHV��<RX�KDYH�WR�JHW�LQWR�WKH�ODQH�\RX�HYHQWXDOO\�ZLOO�ZDQW�WR�XVH�WR�JHW�WR�\RXU�GHVWLQDWLRQ
DQG�GULYH�IRU�PLOHV��'2,1*�7+(�63(('�/,0,7��ZKLOH�WKRVH�ZKR�ZDQW�WR�JR�IDVWHU�]LS�DURXQG�\RX�ZLWK�IUXVWUDWLRQ�DQG�DQJHU�
EHFDXVH�WHFKQLFDOO\�\RX�EHORQJ�LQ�D�ULJKW�ODQH��EXW�\RX�DUH�LQ�WKH�OHIW�EHFDXVH�LW�LV�VR�GLIILFXOW�WR�FKDQJH�ODQHV�DW�WLPHV�RI�KLJK�WUDIILF�

4������ 0RUH�WUDLQ�DQG�EXV�VHUYLFH�WR�'&��5LFKPRQG��1RUIRON�9LUJLQLD�%HDFK��HWF�

4������ $OEHPDUOH�KLJK�DUHD

4������ 89$�DQG�'RZQWRZQ

4������ 1D

4������ 89$
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4������ 7+(�$,53257��7KH�IDFW�WKDW�WKH�FLW\�EXV�GRHVQ
W�VHUYH�WKH�DLUSRUW�LV�ULGLFXORXV�

4������ 'RQ¶W�NQRZ

4������ :DONLQJ�WKURXJK�0DUNHW�6WUHHW�3DUN��&RXUW�6T��3DUN�DQG�WKH�'RZQWRZQ�0DOO��,�ILQG�WKDW�,¶P�LQWLPLGDWHG�E\�WKH�KRPHOHVV�IRONV�WKDW
KDQJRXW��,¶YH�VHHQ�PRUH�PHQ�ZLWK�WKHLU�SDQWV�GRZQ�XVLQJ�WKH�EDWKURRP�RQ�WKH�EXVKHV«��KRQHVWO\��LW¶V�GHVSLFDEOH��6RPHWKLQJ�QHHGV
WR�EH�GRQH�WR�DGGUHVV�WKLV�FKURQLF�SUREOHP��'UXJ�XVH�LV�IUHTXHQW��,�GRQ¶W�IHHO�VDIH�

4������ $PHULFD�QHHGV�TXLFN�DQG�DIIRUGDEOH�LQWUDFLW\�SUREOHP�WUDQVLW�

4������ 'RZQWRZQ

4������ 1RUWK�RQ�(PPLW�6W������IURP�����WR�%DUUDFNV�LV�FORJJHG�RIWHQ��,�UHDOL]H�WKH�UDLOURDG�EULGJH�ZLOO�SUREDEO\�QHYHU�EH�ZLGHQHG�GXH�WR
FULWLFDO�XVH��2K�ZHOO

4������ 'RZQWRZQ

4������ ,�ZRXOG�OLNH�WR�JHW�IURP�P\�QHLJKERUKRRG�WR�GRZQWRZQ�XVLQJ�SXEOLF�WUDQVLW��,I�WKHUH�ZHUHQ¶W�D�SDQGHPLF�RQ�,�ZRXOG�EH�WDNLQJ�P\
NLGV�WR�FKLOG�FDUH�XVLQJ�SXEOLF�WUDQVLW��%XW�WKH\�DUHQ¶W�HOLJLEOH�IRU�YDFFLQDWLRQ�\HW�VR�WKDW¶V�QRW�IHDVLEOH�ULJKW�QRZ�

4������ :KHQ�,�UHO\�RQ�P\�FDU��,�KDYH�QR�EDUULHUV�H[FHSW�SDUNLQJ�FDQ�EH�FKDOOHQJLQJ��,�DP�WU\LQJ�WR�EH�PRUH�HIILFLHQW�ZLWK�WKH�XVH�RI�P\�FDU�
$W�WKLV�SRLQW��WKH�ELJJHVW�XVH�LV�WR�JR�JURFHU\�VKRSSLQJ�

4������ *HWWLQJ�WR�EDUUDFNV�URDG�VKRSSLQJ�FHQWHU�E\�ELNH

4������ 'RZQWRZQ�0DOO��VKRSV�DQG�VHUYLFHV

4������ 'RZQWRZQ�PDOO

4������ ,W�ZRXOG�EH�QLFH�LI�ZH�KDG�D�IXOO�VHUYLFH�JURFHU\�VWRUH�ZLWKLQ�ZDONLQJ�GLVWDQFH���SHUKDSV�VRPHZKHUH�RQ�&KHUU\��7KH
PLQL�PDUWV�PDUNHWV�DUH�DOO�JUHDW�EXW�LW�ZRXOG�EH�DZHVRPH�LI�ZH�FRXOG�JHW�VRPHWKLQJ�OLNH�5HLG�6XSHUPDUNHW�LQ�RXU�DUHD�

4������ ,�IHHO�JXLOW\�DOZD\V�WDNLQJ�P\�JDV�SRZHUHG�FDU�HYHU\ZKHUH��,�ZRXOG�GHILQLWHO\�ULGH�P\�ELNH�PRUH��IRU�H[DPSOH��WR�.URJHU��:KROH
)RRGV��89$�3K\VLFLDQV�DW�-$%$��)RRG�/LRQ��LI�,�IHOW�VDIH�RQ�WKH�URDG��%XW�PDLQO\��,�ZRXOG�OLNH�WR�ULGH�P\�ELNH�UHFUHDWLRQDOO\
ZLWKRXW�IHDU�DQG�DQ[LHW\�WKDW�,�ZLOO�EH�KLW��*RLQJ�GRZQ�WR�WKDW�WUDLO�QHDU�&$7(&�ZLWKRXW�IHDU�ZRXOG�EH�P\�PDLQ�URXWH�

4������ ,�ZLVK�,�FRXOG�JR�WR�$GGLFWLRQ�$OOLHV��RQ�%HUNPDU�&LUFOH�HDVLHU��3UHVHQWO\�LW�LV���EXV�WUDQVIHUV�IRU�PH��EHFDXVH�%XV����:DOPDUW��LV�WKH
RQO\�EXV�WKDW�JRHV�QHDU�WKHUH��%XV���GRHV�QRW�FRPH�WR�WKH�'RZQWRZQ�6WDWLRQ��VR�LW�DOZD\V�WDNHV�DQ\RQH�DW�OHDVW���WUDQVIHU��%HFDXVH�RI
WKLV�P\�GRFWRU
V�DSSRLQWPHQWV�WDNH�����KRXUV�MXVW�WR�JHW�WKHUH�

4������ ��WLPHV�D�\HDU�,�JHW�D�KDLUFXW�QHDU�WKH�5LYHUVLGH�/XQFK�UHVWDXUDQW��,�GRQ¶W�IHHO�VDIH�WDNLQJ�WKH�FLW\�EXV�DQG�FURVVLQJ�+LJK�6W��JRLQJ�WR
WKH�DSSW��7KDW�LV�FURVVLQJ�WKH�VWUHHW�JRLQJ�QRUWK�WRZDUG�)UHH�%ULGJH��+RZHYHU��,�RIWHQ�WDNH�WKH�FLW\�EXV�JRLQJ�KRPH���QR�VWUHHW
[�FURVVLQJ�UHTXLUHG���0\�PHWKRG�RI�JHWWLQJ�WR�WKH�DSSW���DQG�DOVR�D�IHZ�RWKHU�SODFHV��LV�WR�XVH�WKH�-$817�V\VWHP�

4������ ���QRUWK��6WRQHILHOG

4������ *URFHU\

4������ :RUN�DW�WKH�KRVSLWDO���EHFDXVH�LW�LV�D�GDLO\�FRPPXWH�WKDW�IHHOV�KD]DUGRXV

4������ :KROH�)RRGV�EHFDXVH�,�VKRS�WKHUH�D�ORW�DQG�,�ZRXOG�ORYH�WR�ELNH�WKHUH�VDIHO\�LQVWHDG�RI�GULYLQJ�P\�FDU�DOO�WKH�WLPH�

4������ :HJPDQV�IRU�JURFHULHV��:DQW�ELNH�ODQHV�FRPLQJ�IURP�WKH�VRXWK�WR�FURVV�,����
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$OO�5HVSRQVHV�WR�4XHVWLRQ���

8VH�WKH�VSDFH�EHORZ�WR�SURYLGH�DQ\�FRPPHQWV�RU�FODULI\�\RXU�DQVZHUV�DERYH�DERXW�PRELOLW\
ZLWKLQ�\RXU�FRPPXQLW\�

,' 4���5HVSRQVHV

4���� 2XU�QHLJKERUKRRG�KDV�WRR�IHZ�VLGHZDONV

4����
6DIHW\��VDIHW\��VDIHW\��WKHUH�LV�QR�VKRXOGHU�RU�VLGHZDON�LQ�PDQ\�DUHDV�RQ�P\�URXWH�WR�VKRS�RU�JR�WR�ZRUN�ZKLFK�SUHYHQWV�PH�IURP�XVLQJ
P\�ELNH�RU�ZDONLQJ�ZKLFK�,�ZRXOG�GR�

4���� 6DIH�DFFHVV�IRU�ZKHHOFKDLUV�DQG�VFRRWHUV�LV�DOPRVW�QRQ�H[LVWHQW�

4����

*HQHUDOO\�LW
V�JRRG��EXW�WKHUH�DUH�VRPH�GHILQLWH�DUHDV�IRU�LPSURYHPHQW��7UDIILF�JRLQJ�ZD\�WRR�IDVW�GRZQ�/LWWOH�+LJK�DQG�(DVW
-HIIHUVRQ��$�QHHG�IRU�D���ZD\�VWRS�DW���WK�DQG�/LWWOH�+LJK���ULJKW�E\�&KDUORWWHVYLOOH�'D\�6FKRRO��HWF��:H�KDYH�SHWLWLRQHG�WKH�FLW\�IRU
WKHVH�LPSURYHPHQWV�WR�QR�DYDLO�

4����
,�ZRXOG�WDNH�WKH�EXV�PRUH�RIWHQ��DV�WKH�URXWH�LV�IDLUO\�GLUHFW�DQG�EXV�ULGLQJ�LV�SOHDVDQW��KRZHYHU��WKH�EXV�GRHVQ
W�FRPH�IUHTXHQWO\
HQRXJK�WR�PDNH�WKLV�IHDVLEOH�

4���� 6KDGHG�VLGHZDONV�DQG�IHZHU�WHOHSKRQH�SROHV�LQ�WKH�PLGGOH�RI�WKHP��SROHV�IXOO�RI�VWDSOHV�DQG�QDLOV�WKDW�WHDU�\RXU�FORWKHV�

4����
,�KDYH�D�FDU�DQG�QR�LVVXHV�ZLWK�PRELOLW\��,�FDQ�HDVLO\�JHW�ZKHUH�,�QHHG�WR�JR��,�ZRXOG�OLNH�WR�ZDON�DQG�ELNH�PRUH��EXW�ILQG�VRPH�URDGV
RQ�P\�ZRUN�[RPPLQWH�D�FKDOOHQJH�WR�QDYLJDWH�DQG�GR�QRW�IHHO�VDIH�ULGLQJ�P\�ELNH�EHFDXVH�RI�D�ODFN�RI�FRQVLVWHQW�ELNH�ODQHV�

4���� 3RRUO\�WLPHG�WUDIILF�VLJQDOV�DUH�WKH�JUHDWHVW�KXUGOH�WR�QDYLJDWLQJ�&KDUORWWHVYLOOH�WUDIILF�

4����

&KDUORWWHVYLOOH�KDV�YHU\�SRRU�VLGHZDONV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV��2IWHQ�WKH\�DUH�WRR�QDUURZ��EORFNHG�E\�YHJHWDWLRQ��EURNHQ��RU�VORSH
WRR�PXFK�IURP�VLGH�WR�VLGH��7KHVH�SUREOHPV�PDNH�LW�GLIILFXOW�RU�LPSRVVLEOH�IRU�SHRSOH�ZKR�DUH�EOLQG�RU�SHRSOH�ZLWK�PRELOLW\
GLVDELOLWLHV�WR�XVH�WKHP��7KLV�LV�D�YLRODWLRQ�RI�FLYLO�ULJKWV�ODZ��(YHU\RQH�KDV�WKH�ULJKW�WR�XVH�SXEOLF�IDFLOLWLHV�

4����� %,.(6�/$1(6�DQG�VDIH�SHGHVWULDQ�LQIUDVWUXFWXUH���

4�����

,�EHOLHYH�WKHUH�VKRXOG�EH�
0RUH�IUHH�(9�FKDUJHUV
7KH�&$7�%XV�VKRXOG�MRLQ�WRJHWKHU�ZLWK�-DXQW�DQG�89$�%XVVLQJ�DQG�SURYLGH�IUHH�ULGHV�WKURXJKRXW�WRZQ�DQG�DQ�H[SDQGHG�VHUYLFH�DUHD
0RUH�ELNH�ODQHV�DQG�SRWHQWLDOO\�VZLWFK�WKH�ELNH�ODQH�ZLWK�WKH�FDU�VWUHHW�SDUNLQJ�WR�DOORZ�IRU�VDIHU�ELNH�WUDQVSRUWDWLRQ

4�����
7KLV�SODFH�LV�IDU�WRR�KLOO\�IRU�F\FOLQJ�WR�EHFRPH�D�YLDEOH�RSWLRQ�IRU�PRUH�WKDQ�D�GHGLFDWHG�IHZ��,I�WKLV�ZHUH�D�PRUH�IODW�FRPPXQLW\��LW
ZRXOG�PDNH�VHQVH��%XW�IRU�PRVW�RI�XV��ELNLQJ�LV�QRW�DQG�ZLOO�QRW�EH�DQ�RSWLRQ��0RUH�SHRSOH�VKRXOG�VD\�WKLV�

4�����

�KDYH�VRPH�TXLFN�VKXWWOH�W\SH�EDFN�	�IRUWK�WUDQVLW�WR�SRSXODU�GHVWLQDWLRQV
�FRQVLGHU�FRPELQLQJ�VRPH�Z�VFKRRO�EXVHV��\HDK��SRVW�SDQGHPLF
�WUDLQ�FKLOGUHQ�IURP��UG�JUDGH�RQ�KRZ�WR�ELNH�VDIHO\�DQG�WR�GHYHORS�GULYHU�PLQGVHW�WR�ORRN�RXW�IRU�ELNHV�%87�UHDOL]H�WKDW�F\FOLQJ�ZLOO
1(9(5�%(�D�JRRG�VROXWLRQ�LQ�WKLV�GHHSO\�KLOO\�WRR��F\FOLVWV�DUH�URDG�ZDUULRU�]HDORWV

4�����

$UH�XVHG�WR�ELNH�UHJXODUO\��7KH�SUREOHP�ZLWK�ELNLQJ�LQ�WKLV�WRZQ�LV�LW�LV�LQFUHGLEO\�KLOO\��0RVW�RI�WKH�WLPH�\RX�DUULYH�DW�\RXU
GHVWLQDWLRQV�GULSSLQJ�LQ�VZHDW�UHJDUGOHVV�RI�WLPH�RI�\HDU��$VLGH�IURP�D�FRUH�GHGLFDWHG�JURXS��,�GRQ¶W�WKLQN�ELF\FOLQJ�LV�D�UHDOLW\�IRU
PDQ\�SHRSOH��(VSHFLDOO\�ZLWK�WKH�QXPEHU�RI�GLVWUDFWHG�GULYHUV�

4�����
%LNLQJ�LV�P\�SUHIHUUHG�PRGH�RI�WUDQVSRUW��7KHUH�DUH�VRPH�JUHDW�ELNH�ODQHV�DQG�LQIUDVWUXFWXUH�LQ�SODFH�EXW�,�ORW�RI�WKH�WLPH�DV�,�ELNH
DURXQG�,�ILQG�WKHUH�DUH�JDSV�EHWZHHQ�FRQQHFWLQJ�URXWHV�

4�����
%LNLQJ�LQ�&KDUORWWHVYLOOH�LVQ
W�EDG�DV�DQ�DGXOW��%LNLQJ�ZLWK�NLGV��RU�KDYLQJ�NLGV�ELNH�DORQH��LV�SUHWW\�WRXJK��7KHUH�DUHQ
W�HQRXJK
ORZ�VWUHVV�FRQQHFWLRQV�

4�����

,�WKLQN�LW�ZRXOG�KDYH�EHHQ�EHWWHU�WR�KDYH�D�TXHVWLRQ�VSHFLILFDOO\�DERXW�ZKDW�DUH�\RXU�EDUULHUV�WR�XVLQJ�DOWHUQDWLYH�WUDQVSRUWDWLRQ��L�H�
QRW�D�FDU��,�SUHWW\�PXFK�DQVZHUHG�WKH�DERYH�TXHVWLRQ�ZLWK�WKDW�PLQGVHW�VLQFH�,�KDYH�D�UHOLDEOH�FDU�VR�,�KDYH�QR�DFWXDO�SUREOHPV�JHWWLQJ
DQ\ZKHUH�EXW�,�ZRXOG�ORYH�WR�KDYH�EHWWHU�RSWLRQV�WR�DYRLG�MXVW�XVLQJ�P\�FDU

4����� 6LPSOLFLW\�DQG�VDIHW\�IRU�ELNH�SDWKV�LV�VWLOO�JUHDWO\�ODFNLQJ

4�����
P\�VDIHW\�LVVXH�LV�WKH�VSHHG�RI�GULYHUV�RQ�0HDGH�$YH��DV�WKH�FURVVZDON�WR�WKH�SDUN�SRRO�LV�RIWHQ�LJQRUHG�DQG�WKH�VWUHHW�SDUNLQJ�PDNHV
LW�GLIILFXOW�WR�VHH�FDUV�EH�VHHQ�E\�FDUV�

��



4����� PRUH�IUHTXHQW�EXV�VHUYLFH�ZRXOG�EH�KHOSIXO�WR�PRYH�DURXQG�FYLOOH��WRR

4�����
,P�OXFN\�HQRXJK�WR�KDYH�D�FDU�VR�,�FDQ�JHW�WR�WKH�SODFHV�,�ZDQW�RU�QHHG�WR��EXW�XQOXFN\�WR�KDYH�KDG�DQ�LQMXU\�WKDW�PDNHV�ZDONLQJ�OHVV
RI�DQ�RSWLRQ�IRU�PH�

4�����
0RYH�KHUH�IURP�D�YHU\�ELNH�IULHQGO\�WRZQ��&YLOOH�QHHGV�EHWWHU�ELNLQJ�LQIUDVWUXFWXUH�IURP�RQH�VLGH�RI�WKH�FLW\�WR�WKH�QH[W��0RUH
SHGHVWULDQ�ELNLQJ�ULYHU�FURVVLQJV�DORQJ�WKH�WUDLOV�DQG�EHWWHU�UHFUHDWLRQ�DFFHVV�WR�WKH�ULYDQQD�

4����� $OO�EXVVHV�VKRXOG�EH�IUHH�

4�����

:KHQ�,�PRYHG�KHUH�IURP�D�VLPLODUO\�VL]HG�FROOHJH�WRZQ�LQ�WKH�0LGZHVW��,�ZDV�VKRFNHG�E\�KRZ�VXEXUEDQ�DQG�FDU�FHQWULF
&KDUORWWHVYLOOH��HYHQ�WKH�FLW\�FHQWHU��LV��7KH�ODFN�RI�VLGHZDONV��ELNH�ODQGV��RU�HYHQ�VKRXOGHUV�DORQJ�WKH�VWUHHWV�PDNHV�LW�KDUG�WR�UHO\�RQ
ZDONLQJ�DQG�ELNLQJ��7KH�IDFW�WKDW�KDOI�WKH�VXUIDFH�DUHD�RI�GRZQWRZQ�LV�GHYRWHG�WR�SDUNLQJ��ZKHWKHU�VXUIDFH�SDUNLQJ�RU�SDUNLQJ
JDUDJHV��VD\V�D�ORW�DERXW�KRZ�PXFK�WKH�FLW\�YDOXHV�DXWRPRELOHV�RYHU�SHRSOH��KRXVLQJ��RU�XVHIXO�EXVLQHVVHV�

4�����

,Q�SODFHV�ZKHUH�WKHUH�DUH�ELNH�ODQHV�DORQJ�VLGH�VWUHHW�SDUNLQJ�,�IHHO�YHU\�XQVDIH�DQG�QHYHU�XVH�WKH�ELNH�ODQH��LQVWHDG�FKRRVLQJ�WR�ULGH�LQ
WKH�FHQWHU�RI�WKH�URDG��/DQHV�QH[W�WR�SDUNHG�FDUV�DUH�GDQJHURXV�DV�WKHUH�LV�D�ULVN�RI�D�FDU�SXOOLQJ�RXW�LQWR�\RX�RU�RSHQLQJ�D�GRRU�LQWR
\RX��,�DOVR�ILQG�SODFHV�ZLWK��VKDUURZV�WR�EH�GDQJHURXV�DV�GULYHUV�XQDZDUH�RI�WKH�ODZV�PD\�EHFRPH�DJJUHVVLYH�ZKHQ�\RX�XVH�WKH�IXOO
ODQH��DQG�F\FOLVWV�ZKR�GR�QRW�XVH�WKH�IXOO�ODQH�DUH�DW�LQFUHDVHG�ULVN�RI�LQMXU\��)LQDOO\��,�ZRXOG�OLNH�WR�VHH�QR�VFRRWHUV�RU�ELNHV�RQ�WKH
VLGHZDONV��ERWK�ZKHQ�LQ�XVH�DQG�SDUNHG��GRFNOHVV�VFRRWHUV�OHIW�LQ�VLGH�ZDONV�SRVH�D�SDUWLFXODUO\�KLJK�ULVN�WR�WKH�GLIIHUHQWO\�DEOHG�VXFK
DV�WKH�EOLQG�RU�WKRVH�XVLQJ�D�ZKHHOFKDLU�RU�ZDONHU�ZKR�QHHG�D�FOHDU�VLGHZDON�WR�JHW�WR�WKHLU�GHVWLQDWLRQ�

4�����

%HIRUH�WKH�SDQGHPLF��,¶G�ZDON�DERXW�D�PLOH�HYHU\GD\�IURP�ZRROHQ�0LOOV�WR�WKH�GRZQWRZQ�WUDQVLW�VWDWLRQ�DQG�WDNH�WKH�EXV�WR�89$��,
ORYH�WKLV�VR�PXFK��,¶YH�PLVVHG�LW�GXULQJ�WKH�SDQGHPLF��1RZ�,�PDLQO\�ZDON�DQG��XQIRUWXQDWHO\��GULYH��,�GRQ¶W�ELNH�EHFDXVH�,�GRQ¶W�IHHO
VDIH�DW�DOO��'ULYHUV�KHUH�GR�QRW�FDUH�DERXW�EHLQJ�ELNH�IULHQGO\�DQG�LW¶V�KRUULI\LQJ��7KH�FXOWXUH�DURXQG�FDUV�LQ�WKLV�FLW\�DUH�LQVDQH�

4�����

0RUH�ELNLQJ�DQG�SHGHVWULDQ�LQIUDVWUXFWXUH��FRPELQHG�ZLWK�PRUH�IUHTXHQW�DQG�FRPSUHKHQVLYH�SXEOLF�WUDQVLW��ZRXOG�UHDOO\�LPSURYH�WKH
TXDOLW\�RI�OLIH�LQ�&KDUORWWHVYLOOH���$QG�ELNLQJ�LQIUDVWUXFWXUH�QHHGV�WR�EH�SURWHFWHG�GLYLGHG��DV�RSSRVHG�WR�WKH�FXUUHQW�V\VWHP�RI�SDLQWHG
OLQHV�WKDW�ZLGH�WUXFNV�VHHP�WR�WUHDW�DV�PRUH�URDG��

4����� ,�ZLVK�PRUH�IRONV�IHOW�VDIHU�ELNLQJ�VLQFH�&KDUORWWHVYLOOH�LV�VL]HG�SHUIHFWO\�IRU�LW�EXW�SRRU�GHVLJQ�PDNHV�PRVW�IRONV�IHHO�XQVDIH�RQ�ELNHV�

4�����

,W
V�QLFH�WR�XVH�P\�89$�,'�WR�ERDUG�&$7�EXVHV��DQG�,�IHHO�EDG�ZKHQ�,�VHH�SHRSOH�ZKR�DUH�DOUHDG\�VWUXJJOLQJ�SD\�IRU�WKHLU�IDUH�
7UDQVSRUW�VKRXOG�EH�IUHH���SDLG�E\�WD[HV��DQG�UXQ�PRUH�IUHTXHQWO\��$QG�FDUV�VKRXOG�EH�WD[HG�KLJKHU�WR�PRYH�XV�WRZDUG�FDUERQ
QHXWUDOLW\�

4�����

:H�OLYH�LQ�WKH�QRUWKHUQ�VHFWLRQ�*UHHQEULHU��5LJKW�ZKHQ�ZH�PRYHG�WR�WKH�QHLJKERUKRRG�WKH����URXWH�FKDQJHG�DQG�ZH�ORVW�WKDW��:H�XVH
WKH����WR�JHW�GRZQWRZQ�EXW�RQO\�IRU�UHFUHDWLRQ��,W�FDQ¶W�EH�XVHG�IRU�WLPH�VHQVLWLYH�WKLQJV�EHFDXVH�RI�ODFN�RI�IUHTXHQF\��,�ZRXOG�ORYH�WR
WDNH�WKH�EXV�PRUH��,�ZRXOG�DOVR�ORYH�WR�EH�DEOH�WR�JHW�DFURVV����RQ�D�EXV�ZLWKRXW�D�WUDQVIHU�

4�����

&KDUORWWHVYLOOH�LV�127�WKH�ZDONDEOH�ELNHDEOH�FLW\�WKDW�LW
V�ELOOHG�WR�EH��,�FRPPXWHG�RQ�IRRW�DQG�E\�ELNH�IRU�\HDUV�EHWZHHQ�%HOPRQW�DQG
89$�DQG�KDYH�KDG�QXPHURXV�VFDU\��GDQJHURXV�DQG�KRVWLOH�LQWHUDFWLRQV�ZLWK�GULYHUV��,�GR�QRW�IHHO�VDIH�ZDONLQJ�DQ\ZKHUH�LQ
&KDUORWWHVYLOOH�EHFDXVH�RI�GLVWUDFWHG�RU�DJJUHVVLYH�GULYHUV�DQG�,
YH�TXLW�ELNLQJ�DOWRJHWKHU�DIWHU�,�ZDV�LQ�DQ�DFFLGHQW�ZLWK�D�YHKLFOH�WKDW
GLG�QRW�\LHOG�ZKHQ�,�KDG�WKH�ULJKW�RI�ZD\��7KHUH�QHHGV�WR�EH�D�ZLGHVSUHDG�DGYHUWLVLQJ�FDPSDLJQ�WR�HGXFDWH�'5,9(56�DERXW�KRZ�WKH\
PXVW�\LHOG�WR�SHGHVWULDQV�DQG�VKDUH�WKH�URDG�ZLWK�ELNHV��7KHUH�QHHGV�WR�EH�HQIRUFHPHQW�ZKHUH�GULYHUV�ZKR�HQGDQJHU�SHGHVWULDQV�DQG
F\FOLVWV�DUH�ILQHG�DQG�UHSHDW�RIIHQGHUV�VKRXOG�ORVH�WKHLU�GULYHUV
�OLFHQVHV�

4�����
$SSDOOLQJ�WKDW�VLGHZDONV�DUH�FRQVLGHUHG�SULYDWH�ZKLOH�URDGV�DUH�SXEOLF��:H�QHHG�WR�VXEVLGL]H�QRQ�FDU�PRELOLW\�PRUH�WKDQ�ZH�VXEVLGL]H
OX[XU\�WUXFN�PRELOLW\�DQG�VWRUDJH�

4�����

,¶G�ORYH�IRU�RXU�FRPPXQLW\�WR�LQYHVW�LQ�SURWHFWHG�ELNH�ODQHV�VR�WKDW�SHRSOH�FRXOG�VDIHO\�FRPPXWH�ZLWKRXW�IHDU�RI�EHLQJ�KLW�E\�D�FDU�
0\�SDUWQHU�DQG�,�ERWK�ORYH�WR�ULGH��EXW�KDYLQJ�ZRUNHG�LQ�WKH�KRVSLWDO�DQG�VHHLQJ�VR�PDQ\�SHRSOH�DIWHU�WKH\¶YH�EHHQ�KLW�E\�D�FDU�ZKLOH
ULGLQJ���,¶P�LQFUHGLEO\�KHVLWDQW�WR�ULGH�P\�ELNH�DURXQG�KHUH��,I�ZH�KDG�VRPHWKLQJ�VLPLODU�WR�WKH�VHWXS�LQ�'HQPDUN��,�EHW�VR�PDQ\�PRUH
SHRSOH�ZRXOG�EH�DEOH�WR�XWLOL]H�WKHLU�ELNHV�

4����� 0RUH�SURWHFWHG�ELNH�ODQHV�RU�VHSDUDWHG�SDWKV�HYHU\ZKHUH�

4����� ZRXOG�ORYH�LW�LI�WKHUH�ZHUH�EHWWHU�VDIHU�ELNH�RSWLRQV�ODQHV��:RXOG�ORYH�WR�ELNH�EXW�VR�PDQ\�RI�WKH�URDGV�DUH�FUD]\�

4�����
,�RIWHQ�ZDON�RQH�ZD\�WKHQ�VFRRW�EDFN��RU�YLFH�YHUVD��LI�,
P�LQ�D�UXVK�LQ�RQH�GLUHFWLRQ�RU�MXVW�WRR�WLUHG�WR�ZDON�WKDW�IDU��%XW�LW
V�RIWHQ
KDUG�WR�ILQG�D�VFRRWHU�DFURVV�WKH�FLW\�

4����� *HW�FLW\�WR�VWRS�XVLQJ�VR�PDQ\�GRZQWRZQ�SDUNLQJ�VSDFHV�IRU�FLW\�YHKLFOHV

4�����

:KHQ�,�VD\�,�GRQ
W�IHHO�VDIH��WKH�PDLQ�WKLQJ�,�PHDQ�E\�WKDW�LV�WKDW�DQ\�WLPH�,�ZDON�RU�ULGH�VRPHZKHUH��,�KDYH�DW�OHDVW�RQH�QHJDWLYH
LQWHUDFWLRQ�ZLWK�D�FDU��ZKHWKHU�LW
V�VRPHRQH�GULYLQJ�DW�PH�ZKHQ�,
P�LQ�D�FURVVZDON��VRPHRQH�DOPRVW�KLWWLQJ�PH�ZKHQ�,
P�ULGLQJ��HWF�
7KH�FRPPXQLW\�LV�QRW�DW�DOO�IULHQGO\�WR�QRQ�GULYHUV�

��



4�����

,�WKLQN�PRVWO\�LQ�WHUPV�RI�WKH�DELOLW\�RI�FKLOGUHQ�WR�JHW�DURXQG�WKHLU�QHLJKERUKRRG�DQG�WR�RWKHU�QHLJKERUKRRGV�ZLWKRXW�EHLQJ�GULYHQ�
7KLV�PHDQV�ZDONLQJ�DQG�ELNLQJ��.LGV�DJH���RU���DUH�FDSDEOH�RI�VXFK�QDYLJDWLRQ�LI�WKH�VWUHHWV�DUH�VDIH�HQRXJK��8QIRUWXQDWHO\�WKHUH�DUH
WRR�PDQ\�PLVVLQJ�VLGHZDONV�LQ�DOPRVW�DOO�QHLJKERUKRRGV��:KHUH�VLGHZDONV�GR�H[LVW�WKH\�DUH�QDUURZ�DQG�ULJKW�XS�DJDLQVW�WKH�VWUHHWV�
*UDVV�WUHH�EXIIHUV�VKRXOG�EH�DGGHG�EHWZHHQ�VLGHZDONV�DQG�VWUHHWV��6WUHHWV�FDQ�EH�QDUURZHG�E\�UHPRYLQJ�SDUNLQJ�IURP�RQH�RU�ERWK
VLGHV�LI�QHFHVVDU\��WKLV�ZRXOG�DOVR�PDNH�QHLJKERUKRRGV�VDIHU�E\�VORZLQJ�WUDIILF���,QIUDVWUXFWXUH�VKRXOG�EH�DGGHG�WR�IDFLOLWDWH�FURVVLQJ
�E\�IRRW�ELNH��WKH�ODUJH�EDUULHUV�WKDW�FXUUHQWO\�VHSDUDWH�QHLJKERUKRRGV��UDLOURDG�WUDFNV��0HDGH�$YH��+LJK�6W��0F,QWLUH�5G��3UHVWRQ�5G�
HWF��1RUWK�'RZQWRZQ�DQG�%DUUDFNV�5XJ\�QHLJKERUKRRGV�DUH�QRW�DFWXDOO\�WKDW�IDU�DSDUW�EXW�WKH\�IHHO�WKDW�ZD\�ZKHQ�ZDONLQJ�EHFDXVH
WKH\�DUH�VR�GLVFRQQHFWHG��/DVWO\��FXO�GH�VDFV�VKRXOG�EH�RSHQHG�XS�E\�EXLOGLQJ�ZDONLQJ�ELNLQJ�SDWKV�WR�IRUP�D�PRUH�FRQQHFWHG�JULG�L
UHVLGHQWLDO�DUHDV��FXO�GH�VDFV�FDQ�H[LVW�IURP�WKH�SHUVSHFWLYH�RI�FDUV�WR�GLVFRXUDJH�WUDIILF�LQ�QHLJKERUKRRGV��

4�����
%LF\FOLQJ�ZLWK�D�VPDOO�FKLOG�IHHOV�YHU\�XQVDIH�LQ�PRVW�SDUWV�RI�WKH�FLW\��:H�QHHG�PRUH�VDIH�VSDFHV�IRU�KHDOWK\�DFWLYLWLHV�IRU�IDPLOLHV
OLNH�WUDLOV�DQG�SURWHFWHG�ELNH�ODQHV

4����� $Q\WKLQJ�ZH�FDQ�GR�WR�JHW�FDUV�RII�WKH�URDG��,
P�DOO�IRU�LW�

4�����
:H�QHHG�WR�VWRS�VSHQGLQJ�RQ�QHZ�URDGV�DQG�UHSDYLQJ��0RUH�RI�RXU�FLW\�EXGJHW�VKRXOG�JR�WR�PDNLQJ�WUDQVLW�IUHH�DQG�HQVXULQJ�IRONV�FDQ
ELNH�DQG�ZDON�VDIHO\�DOO�RYHU�WRZQ�

4�����

:KLOH�,�IHHO�UHODWLYHO\�VDIH�ELNLQJ�LQ�P\�QHLJKERUKRRG��LW�LV�GLIILFXOW�WR�VDIHO\�PDNH�LW�WR��WK�6WUHHW�6WDWLRQ���WK�6WUHHW�([WHQGHG�LV
PDG��DQG�%DUUDFNV�6KRSSLQJ�DUHD��7KH�IHZ�VWUHHWV�ZLWK�ELNH�ODQHV�GR�QRW�RIIHU�HQRXJK�FRQQHFWLYLW\�DQG�DUH�QRW�VDIH�HQRXJK�IRU
WUDYHOLQJ�ZLWK�\RXQJ�FKLOGUHQ�

4�����
7KH�SHGHVWULDQ�ELNH�LQIUDVWUXFWXUH�LQ�WKH�FLW\��DQG�FRXQW\��LV�SDWKHWLF�DQG�XQVDIH��)RU�D�SURJUHVVLYH�XQLYHUVLW\�WRZQ��IDU�PRUH
LQYHVWPHQW�VKRXOG�EH�PDGH�LQ�ELNH�SDWKV��VHSDUDWHG�IURP�URDGV�IRU�VDIHW\�DQG�HQMR\PHQW��DQG�SHGHVWULDQ�LQIUDVWUXFWXUH�

4�����
7KH�1R����EXV�GRHV�D�JRRG�MRE�VHUYLFLQJ�/2&867�*529(�DUHD��,W�ZRXOG�EH�QLFH�LI�LW�ZDV�HYHU\�KDOI�KRXU�LQVWHDG�RI�HYHU\�KRXU��,
GLG�XVH�LW�D�ORW�EHIRUH�&29,'�

4����� )HZHU�FDUV���WRR�PDQ\�FDUV��SHDN�KRXUV�FKRNHG�ZLWK�WUDIILF��+RZ�FDQ�ZHJHW�SHRSOH�RXW�RI�WKHLU�FDUV�DQG�RQ�IHHW�RU�SHGDOV"

4�����

&KDUORWWHVYLOOH�LV�QRW�VHW�XS�EHFDXVH�RI�GHVLJQ��OD\RXW��DQG�PRQH\�IRU�WUDQVLW�IRU�HDVLO\�DFFHVVLEOH��IUHTXHQW��DQG�VDIH�PRELOLW\��,I�\RX
GRQ
W�KDYH�HDV\��IUHTXHQW�DFFHVV�WR�D�FDU�RU�YHU\�VDIH�ELNH�ODQHV��QRW�VRPH�QDUURZ�VWULS�WKDW�WULHV�WR�KXJ�YHU\�EXV\�VWUHHWV�DQG�URDGV��
\RX�DUH�OLPLWHG�

4�����
ZLWK�WKH�FRQWLQXHG�DGYDQFHPHQW�RI�HELNHV��LW
V�PRUH�DQG�PRUH�SRVVLEOH�IRU�SHRSOH�WR�EH�DEOH�WR�WUDYHO�LQ�ZD\V�WKDW�DUHQ
W�DV�WHUULEOH�DV
FDUV��H[FHSW�IRU�WKH�IDFW�WKDW�WKH�LQIUDVWUXFWXUH�IRU�ELNHV�LV�SLHFHPHDO

4����� %XV�URXWHV�DUH�WRR�OLPLWHG��%XVHV�DUH�PXFK�WRR�ODUJH�IRU�WKH�QXPEHU�RI�RFFXSDQWV��7KH\�DUH�VWLJPDWL]HG�DV�EHLQJ�IRU�WKH�SRRU�

4�����
1HHG�PRUH�LQYHVWPHQW�LQ�VLGHZDONV��ELF\FOH�ODQHV��DQG�RWKHU�PRELOLW\�LQIUDVWUXFWXUH��(VSHFLDOO\�VLQFH�&KDUORWWHVYLOOH�LV�FRQWLQXLQJ�WR
GHQVLW\�DQG�JURZ�²�LW¶V�DQ�LVVXH�RI�OLYDELOLW\�DQG�TXDOLW\�RI�OLIH��VXVWDLQDELOLW\��HFRQRPLF�YLWDOLW\��DQG�VRFLDO�MXVWLFH�

4����� %XVHV�GR�QRWKLQJ�WDNH�LQWR�DFFRXQW�WKH�PXOWLSOH�VWRSV�,�WDNH�ZKHQ�,¶P�RXW��ZRUN�VFKRRO�VKRSSLQJ��

4�����

%LNH�ULGHUV�DQG�SHGHVWULDQV�DUH�QRW�QDWXUDO�DOOLHV��0\�OLIH�KDV�RIWHQ�EHHQ�HQGDQJHUHG�E\�DUURJDQW��KHHGOHVV��VFRIIODZ�F\FOLVWV�

2XU�SHGHVWULDQ�VLJQDOV�DUH�FOXQN\�DQG�H[SHQVLYH��DQG�WKH\�RIWHQ�PDOIXQFWLRQ��$OVR��0DQ\�ZDONHUV�GR�QRW�XQGHUVWDQG�KRZ�WKH\�ZRUN�
:DONHUV�²�ORFDOV��QHZFRPHUV��WRXULVWV�²�VKRXOG�QRW�KDYH�WR�HQJLQHHU�HYHU\�LQWHUVHFWLRQ�ZH�SDVV�WKURXJK��$QG�GULYHUV�VKRXOG�QRW
KDYH�H[FXVHV�WR�FXUVH�DQG�WKUHDWHQ�ZDONHUV�ZKR�WKH\�IDOVHO\�DFFXVH�RI�MD\ZDONLQJ�

4����� 7RR�PDQ\�EXLOGHUV�DQG�GHYHORSHUV�DUH�DOORZHG�WR�KLMDFN�VWUHHWV��PDNLQJ�LW�YHU\�GLIILFXOW�WR�JHW�DURXQG�

4�����

7KH�QDUURZ��XQHYHQ�VLGHZDONV�DQG�ODFN�RI�VKDGH�PDNH�ZDONLQJ�GLIILFXOW��HVSHFLDOO\�LQ�ZDUP�ZHDWKHU��,
G�XVH�WKH�EXV�PRUH�WR�JHW�WR�WKH
89$�FDPSXV�PHGLFDO�EXLOGLQJV�LI�WKHUH�ZHUH�PRUH�EXVHV�DQG�SODFHV�WR�VLW�WR�ZDLW�IRU�WKH�QH[W�EXV�DORQJ�WKH�ZD\��7KH�QDUURZ
VLGHZDONV�DOVR�PDNH�LW�GLIILFXOW�IRU�PH�WR�XVH�D�WULF\FOH�WR�JHW�DURXQG�DQG�,�FDQ�QR�ORQJ�XVH�D�ELF\FOH�

4�����
&$7�KDV�GHFOLQHG�LQ�HYHU\�ZD\��,�GRQ
W�NQRZ�ZKDW�FDQ�EH�GRQH�DQG�PDQDJHPHQW�REYLRXVO\�GRHVQ
W�HLWKHU��6XLWV�VKRXOG�DOO�EH�ILUHG
EHIRUH�LW
V�WRR�ODWH��,
YH�QHYHU�VHHQ�D�VLQJOH�RQH�RI�WKHP�RQ�RQH�RI�WKHLU�EXVHV�

4����� ,�ZRXOG�OLNH�WR�VHH�PRUH�JUHHQ�VSDFH�DQG�SDWKV�IRU�SHRSOH�WR�HQMR\�WKH�RXWGRRUV

4�����
,�OLYH�GRZQWRZQ�LQ�SDUW�EHFDXVH�LW
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KHUH��HVSHFLDOO\�ZLWK�D�VWUROOHU��LVQ
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4����� ZH�QHHG�VHSDUDWHG�ELNH�ODQHV

4����� $GGLQJ�ZDONLQJ�DQG�ELNH�WUDLOV�LV�D�WUHPHQGRXV�DWWUDFWLRQ�WR�OLYLQJ�LQ�*UHHQEULHU��ZH�MXVW�PRYHG�IURP�WKHUH�
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V�QR�UHDVRQ�WR�GULYH�WKH�WZR�PLOHV�WR�ZRUN�HDFK�GD\��,
IHHO�OHVV�VDIH�RQ�P\�ELNH��HVSHFLDOO\�FRPSDUHG�WR�RWKHU�FLWLHV�WRZQV�ZLWK�SHGHVWULDQ�ELNH�IULHQGO\�FRPPLWPHQWV��,�HQMR\�ZDONLQJ�WKH
PRVW��GHVSLWH�RXU�VWUHHW�EHLQJ�XQVDIH�IRU�SHGHVWULDQV��,�KDYH�JUHDW�FRQFHUQV�IRU�P\�QHLJKERUV�LQ�ZKHHOFKDLUV��ZLWK�PRELOLW\�LVVXHV�RU
SXVKLQJ�VWUROOHUV�

4������ ,I�VWUHHWV�GR�QRW�KDYH�GULYHZD\V��QHHG�WR�KDYH�VLGHZDONV�

4������ :H�QHHG�PRUH�VLGHZDONV�FURVVZDONV�DQG�EXV�URXWHV�WKDW�DUH�DYDLODEOH�WKURXJKRXW�WKH�GD\�WKDW�WUDYHO�D�IDUWKHU�GLVWDQFH

4������
,�WKLQN�WKH�DUHD�ZKHUH�,�OLYH��DURXQG�89$��LV�IDLUO\�ZDONDEOH��EXW�WKHUH
V�QRW�D�ORW�RI�DFFHVV�WR�QHFHVVLWLHV��:RXOG�EH�KHOSIXO�LI�WKHUH
ZHUH�PRUH�VKRSV�LQ�WKH�QHLJKERUKRRGV��DQG�QRW�MXVW�DOO�DORQJ���

4������ :H�QHHG�6(3$5$7('�ELNH�ODQHV��3DLQW�DORQH�GRHV�QRWKLQJ�WR�PDNH�PH�IHHO�VDIHU��HVSHFLDOO\�ZLWK�D�FKLOG�

4������ ,�ZLVK�LW�ZDV�VDIHU�WR�ELNH�KHUH��RQ�GHVLJQDWHG��LQWHUFRQQHFWHG�ELNH�SDWKV��QRW�DORQJVLGH�DXWRPRELOH�WUDIILF�

��



4������ $�VWUHHWFDU�ZRXOG�EH�QLFH

4������

,�WUXO\�WKLQN�&YLOOH�KDV�WR�DGGUHVV�WKH�QDUURZ��XQILQLVKHG�VLGHZDONV�WKDW�DUH�LQ�GLVUHSDLU�WKURXJKRXW�WKH�FLW\��7KLV�FLW\�LV�QHDUO\
LPSRVVLEOH�WR�JHW�DURXQG�LI�\RX�DUH�LQ�D�ZKHHO�FKDLU�OHW�DORQH�LI�\RX�KDYH�DQ\�OHYHO�RI�PRELOLW\�GLVDELOLW\��6LGH�ZDONV�HQG�IRU�QR�UHDVRQ�
KDYH�WHOHSKRQH�SROHV�LQ�WKH�PLGGOH�IRUFLQJ�SHGHVWULDQV�LQWR�WKH�VWUHHW�DQG�RIWHQ�DUH�XQHYHQ�DQG�LQ�VDIH��,¶YH�OLYHG�LQ�1<&��%RVWRQ�
'HQYHU��%RXOGHU�DQG�$QQDSROLV�DQG�&YLOOH�LV�E\�IDU�WKH�OHDVW�DFFHVVLEOH�FLW\�IRU�ZDONLQJ�DQG�ELNLQJ�,�KDYH�HYHU�OLYHG�LQ�

4������

,�ZRXOG�ZKROHKHDUWHGO\�VXSSRUW�PRUH�PRQH\�SXW�LQWR�SXEOLF�WUDQVSRUW��,�GRQ
W�XVH�RU�QHHG�LW�FXUUHQWO\�EXW�WKHUH�DUH�SHRSOH�WKDW�GR��DQG
LW�GRHVQ
W�VHHP�YHU\�FRQYHQLHQW�IURP�D�GLVWDQFH�
,I�LW�ZHUH�PRUH�FRQYHQLHQW�,
G�JODGO\�WDNH�WKH�EXV��,
YH�OLYHG�LQ�*HUPDQ\�DQG�XVHG�WUDPV��EXVHV��DQG�UHJLRQDO�WUDLQV�H[WHQVLYHO\�GXULQJ
WKH�DYHUDJH�ZHHN�

:H�FDQ�DIIRUG�WR�GR�PRUH��WKH�SHRSOH�QRW�QHFHVVDULO\�WKH�EXGJHW��
��7KDQNV�IRU�ZKDW�\RX
UH�DOUHDG\�GRLQJ
��6WDUW�GLVFUHWLRQDU\��VHSDUDWH�FDPSDLJQV�WR�UDLVH�IXQGV�IRU�VSHFLILF�LWHPV��LI�\RX�DUH�SHUPLWWHG�WR�GR�WKLV��
��3XW�VXQ�UDLQ�ZLQG�VKHOWHU�DURXQG�DOO�EXV�VWRSV��,�KDWH�VHHLQJ�SHRSOH�VLWWLQJ�H[SRVHG�DQG�ZDLWLQJ�
��*HW�ULG�RI�RYHUVL]H�EXVHV�DQG�VZLWFK�WR�VPDOOHU�HOHFWULF�WKDW�SROOXWH�OHVV��WDNH�XS�OHVV�VSDFH�DQG�ZRXOG�EH�PRUH�HFRQRPLFDO��2Q�D
UHFHQW�WULS�WR�)UDQFH�,�VDZ�VPDOO�HOHFWULF�EXVHV�EHLQJ�XVHG�RQ�FLW\�URXWHV�LQ�/H�3X\�HQ�9HOD\��7KHVH�ZRXOG�EH�VR�PXFK�EHWWHU�WR�VHUYH
RXU�QHHGV�,02��EXW�,
P�QRW�GHHSO\�LQIRUPHG�RQ�WKH�WRSLF�
KWWS���ZZZ�JFSYG�RUJ������������HOHFWULF�PLQL�EXVHV�
KWWSV���ZZZ�HOHFWULYH�FRP������������WULEXV�XQYHLOV�WZR�QHZ�HOHFWULF�EXVHV�
��6XEVLGL]H�WKH�EXV�V\VWHP�VR�LW
V�IUHH�SRVW�&29,'

4������

5LGLQJ�D�ELNH�RQ�WKH�VLGHZDON�LV�VRPHWLPHV�WKH�RQO\�VDIH�ZD\�WR�JHW�VRPHSODFH��7KH��WUDIILF�FDOPLQJ��GHYLFHV�RQ�3DUN�6WUHHW�PDNH�IRU
DQ�XQVDIH�QDUURZ�ULGH�
+DYLQJ�GHWRXU�VLJQV�RQ�+LJK�6WUHHW�ULJKW�QRZ�PDNHV�IRU�ODFN�RI�VLJKWOLQH�

4������

,�OLNH�ZDONLQJ�DQG�ELF\FOLQJ�EXW�WKH�VLQJOH�KLJKHVW�SULRULW\�VKRXOG�EH�D�IUHTXHQW�DQG�UHOLDEOH�EXV�V\VWHP�������PLQXWH�LQWHUYDOV�GXULQJ
KLJK�XVH�SHULRGV�DQG�D�V\VWHP�WKDW�WUDFNV�EXVHV�VR�\RX�NQRZ�ZKHQ�WKH\�ZLOO�DUULYH��/RWV�RI�SODFHV�KDYH�WKLV��LW�LVQ
W�URFNHW�VFLHQFH��,Q�D
SODFH�DV�KLOO\�DV�&9LOOH��ORWV�RI�SHRSOH�QHHG�PRWRUL]HG�WUDQVSRUWDWLRQ��$QG�\RX�GRQ
W�QHHG�EXVHV�WKH�VL]H�RI�WKRVH�LQ�0DQKDWWDQ���WKURZ
RXW�WKH�H[LVWLQJ�V\VWHP�DQG�VWDUW�RYHU�

4������

,�DP�IRUWXQDWH�HQRXJK�WR�XVXDOO\�KDYH�WKH�RSWLRQ�WR�GULYH��ZDON�RU�ULGH�P\�ELNH�DURXQG�WRZQ��%XW��ZH�DUH�D�RQH�FDU�IDPLO\��VR�ZH�GR
RIWHQ�UHO\�RQ�ZDONLQJ�DQG�ELNLQJ�WR�JHW�DURXQG��:H�ZRXOG�ORYH�WR�VXSSRUW�GRZQWRZQ�ORFDO�EXVLQHVVHV�PRUH��EXW�ZKHQ�LW�LV�GLIILFXOW�WR
SXVK�D�VWUROOHU�EHFDXVH�RI�WKH�FRQGLWLRQV�RI�WKH�VLGHZDONV�DQG�LW
V�QRW�VDIH�RU�FRQYHQLHQW�WR�FURVV�LQWHUVHFWLRQV��ZH�DUH�IRUFHG�WR�UHWKLQN
ZKHUH�ZH�JLYH�RXU�EXVLQHVV�WR��)RU�WKRVH�SRWHQWLDOO\�OHVV�IRUWXQDWH��WKDW�UHO\�RQ�ZDONLQJ�ELNLQJ�SXEOLF�WUDQVSRUWDWLRQ�RU�WKRVH�WKDW�KDYH
D�GLVDELOLW\��ZH�VKRXOG�LQYHVW�LQ�RXU�SXEOLF�LQIUDVWUXFWXUH�DV�D�ZD\�WR�KHOS�WKHP�VDIHO\�PDQHXYHU�DURXQG�WKH�FLW\�

4������

,�ZRXOG�ZDON�DURXQG�WRZQ�PRUH�LI�WKH�VLGHZDONV�ZHUH�PRUH�FRPSOHWH��,Q�PDQ\�QHLJKERUKRRGV��WKH\�DUH�YHU\�QDUURZ�DQG�DOORZHG�WR
EH�RYHUJURZQ�E\�EXVKHV�IURP�\DUGV��7KRXJK�LW�ZRXOG�EH�JRRG�H[HUFLVH�DQG�IDVWHU�WR�ULGH�D�ELNH��,�ZRXOG�QHYHU�ULGH�D�ELNH�WKURXJK�WKH
LQFUHDVLQJ�WUDIILF�ZLWK�DOO�RI�WKH�SHRSOH�,�VHH�ORRNLQJ�DW�WKHLU�SKRQHV�ZKLOH�WKH\�GULYH��7KHUH�QHHGV�WR�EH�PXFK�PRUH�HQIRUFHPHQW�RI
WKDW�ODZ�WR�SURWHFW�F\FOLVWV�DQG�SHGHVWULDQV�

4������ 7KH�FLW\�RI�&KDUORWWHVYLOOH�FRXOG�GR�D�PXFK�EHWWHU�MRE�RI�EHLQJ�ELNH�DQG�SHGHVWULDQ�IULHQGO\�

4������
'LIILFXOW\�RI�EOHQGLQJ�ZLWK�WUDIIILF�JRLQJ�:HVW�RQ�����%\�3DVV�IURP�3DUN
6WUHHW�

4������ 5HWLUHG���PRVWO\�VWD\�DW�KRPH

4������

6DIHW\�LV�D�PDLQ�FRQFHUQ�IRU�PH��:H�GRQ¶W�KDYH�D�IXOO\�FRQQHFWHG�ELNH�QHWZRUN�LQ�WRZQ��ZH�KDYH�QR�SK\VLFDOO\�VHSDUDWHG�ELNH�ODQHV�
7KH�SODFHV�ZKHUH�ZH�GR�KDYH�SDLQWHG�ELNH�ODQHV��FDUV�KDYH�WR�SDVV�WKURXJK�WKH�ELNH�ODQHV�WR�SDUN�RIWHQ�ZKLFK�FDXVHV�VDIHW\�FRQFHUQV�
,I�EXVHV�UDQ�PRUH�IUHTXHQWO\�,¶G�OLNH�WR�XVH�WKHP�EXW�WKH\¶UH�VR�LQIUHTXHQW�WKDW�LW�FDQ¶W�EH�D�UHOLDEOH�IRUP�RI�WUDQVSRUWDWLRQ�

4������ 0RUH�IUHTXHQW�VHUYLFH�DQG�H[WHQGHG�KRXUV�DUH�QHHGHG����KU�VHUYLFH�IRU�SHRSOH�QHHGLQJ�WR�DFFHVV�MREV��+HDOWKFDUH�HWF�

4������ 0RUH�EXVHV�ZLWK�EHWWHU�OLW�VWRSV�DQG�PRUH�GHVWLQDWLRQV�SOHDVH

4������

0\�PDLQ�IRUP�RI�WUDQVSRUWDWLRQ�ZDV�ZDONLQJ�WR�ZRUN��,¶YH�EHHQ�ZRUNLQJ�IURP�KRPH�GXULQJ�&29,'�EXW�,�ZLOO�EH�UHWXUQLQJ�WR�WKH
RIILFH�VRRQ�
7KH�LVVXH�RI�XWLOLW\�SROHV�EHLQJ�SODFHG�RQ�VLGHZDONV�LV�DFURVV�WKH�FLW\�DQG�LW�KDV�EHHQ�EURXJKW�WR�WKH�DWWHQWLRQ�RI�GHFLVLRQ�PDNHUV�PDQ\
WLPHV��EXW�QR�DFWLRQ�KDV�EHHQ�WDNHQ��5HFHQWO\�RQH�PRUH�RI�WKLV�SROHV�ZDV�SODFHG�RQ�D�VLGHZDON�RQ�/LWWOH�+LJK�6W�
7KH�IHZ�VLGHZDONV�ZH�KDYH�DUH�DOUHDG\�QDUURZ��WKLV�PDNHV�LW�KDUGHU�WR�QDYLJDWH�ZLWK�DQ\�PRELOLW\�GHYLFH�RU�ZKHQ�WUDQVSRUWLQJ�LQIDQWV�

��



4������
7KH�ZD\�FDUV�GULYH�RQ�VWUHHWV�WKDW�VKRXOG�EH����PSK�PDNH�LW�GDQJHURXV�IRU�IDPLOLHV�WR�ULGH�ELNHV��0RUH�SROLFH�VSHHG�PRQLWRULQJ
SHUKDSV"

4������

3OHDVH�3/($6(�UHFRJQL]H�WKH�YDOXH�RI�SURWHFWHG�ELNH�ODQHV��$�SDLQWHG�VWULSH�GRHV�QRW�PDNH�D�VDIH�ELNH�ODQH��HVSHFLDOO\�ZKHQ�FDUV
SDUN�LQ�LW�DQG�GHOLYHU\�WUXFNV�XVH�LW�DV�D�VWRSSLQJ�SODFH��%LNH�DQG�ZDONLQJ�LQIUDVWUXFWXUH�LV�WKH�SDWK�WR�PHHWLQJ�WKH�FLW\
V�VXVWDLQDELOLW\
JRDOV��:H�FDQ
W�JHW�WKHUH�ZKHQ�VLGHZDONV�HQG�UDQGRPO\�DQG�ELNH�SDWKV�DUH�UHDOO\�JORULILHG�SDUNLQJ�VSDFHV�
6723�SULRULWL]LQJ�FDUV�DQG�VWDUW�SURYLGLQJ�GHFHQW�LQIUDVWUXFWXUH�WKDW�PDNHV�127�GULYLQJ�D�VDIH�DQG�DWWUDFWLYH�DOWHUQDWLYH��,QYHVWLQJ�LQ
QRQ�FDU�WUDQVSRUWDWLRQ�RSWLRQV�ZLOO�DOVR�RSHQ�RSSRUWXQLWLHV�IRU�JUHDWHU�LQWHQWLRQDO�GHQVLW\�DQG�D�WUXO\�ZDONDEOH�FLW\�

4������
&KHUU\�$YH��LV�WRR�QDUURZ�IRU�WKH�VSHHG�OLPLW�ZLWK�PDQ\�SDUNHG�FDUV�DORQJ�WKH�VWUHHW�DQG�GULYHZD\�HQWUDQFHV�DQG�VLGHVWUHHW
LQWHUVHFWLRQV��&DUV�DUH�ZLGHU�QRZ�WKDQ�ZKHQ�&KHUU\�VWDUWHG�EHLQJ�XVHG�PRUH�EHFDXVH�RI�WKH�SRSXODWLRQ�DQG�QHZ�GHYHORSPHQWV�

4������
,I�ZH�ZDQW�&YLOOH�WR�EH�D�IULHQGO\��HTXLWDEOH��KHDOWK\��DQG�DFFHVVLEOH�FRPPXQLW\�ZH�QHHG�WR�PDNH�LW�OHVV�IULHQGO\�IRU�FDUV�DQG�PRUH
IULHQGO\�IRU�ZDONLQJ��ELNLQJ��PDVV�WUDQVLW��:LGHQ�WKH�VLGHZDONV��PDNH�WKH�FURVV�ZDONV�PRUH�YLVLEOH�����

4������ 6LGHZDONV��ZHOO��WKH�ODFN�RI�WKHP��DFURVV�WKH�HQWLUH�FLW\�LV�D�ELJ�SUREOHP�

4������ 0RUH�ELNH�SDWKV�QHHGHG�IRU�6DIHW\��'LVWUDFWHG�GULYLQJ�LV�D�FRQFHUQ�RQ�WKH�ELNH�

4������

6DIHW\�LV�D�WRS�SULRULW\��,�ZLVK�RXU�ELNH�QHWZRUN�ZDV�PRUH�FRQQHFWHG�DQG�QRW�VR�GLVMRLQWHG��(VSHFLDOO\�ZLWK�WKH�ULVH�LQ�LQWHUHVW�LQ�ELNLQJ
GXULQJ�WKH�SDQGHPLF�LW�EHKRRYHV�&KDUORWWHVYLOOH�DQG�WKH�VXUURXQGLQJ�FRXQW\�WR�MXPS�RQ�WKLV�LQWHUHVW�DQG�LQYHVW�LQ�LQIUDVWUXFWXUH�WKDW
ZLOO�HQFRXUDJH�WKLV�OHDQLQJ��,W�ZLOO�UHGXFH�WUDIILF�FRQJHVWLRQ�DQG�KHOS�DGGUHVV�FOLPDWH�LVVXHV�LQ�D�PHDQLQJIXO�ZD\�

4������ :KHQ�,
P�GULYLQJ�,�ILQG�WKH�ELF\FOLVWV�VFDU\�

4������ *RRG

4������
,W
V�HDV\�IRU�PH�WR�JHW�DURXQG�EXW�,�JHQHUDOO\�KDYH�WR�GULYH��%XV�VHUYLFH�RQ�0F,QWLUH�5RDG�ZRXOG�KHOS��,�XVHG�WR�FDUSRRO�PRUH�DQG�SODQ
WR�GR�WKDW�DJDLQ�DIWHU�FRYLG�

4������

3OHDVH�LQVWDOO�PRUH�F\FOLQJ�ODQHV�DQG�VLJQDJH�IRU�WKH�HQWLUHW\�RI�0RQWLFHOOR�5RDG��0RQWLFHOOR�URDG�LV�VDIHU�IRU�F\FOLQJ�WKDQ�0RQWLFHOOR
DYH��EXW�WKH�RQH�ZD\�VHFWLRQ��ODFN�RI�VLJQDJH��DQG�EOLQG�VSRWV�PDNH�LW�XQQHFHVVDULO\�GDQJHURXV�SURKLELWLYH��7KH�FRUULGRU�FRXOG�EH
VLJQLILFDQWO\�LPSURYHG�ZLWK�ORZ�FRVW��6WUDYD�KHDWPDSV�VXJJHVW�WKDW�0RQWLFHOOR�5RDG�JHWV�PRUH�F\FOLVW�SHGHVWULDQ�WUDIILF�WKDQ
0RQWLFHOOR�$YH��KWWSV���ZZZ�VWUDYD�FRP�KHDWPDS��������������������������KRW�DOO

4������
,�ZLVK�ZH�GLGQ
W�SULRULWL]H�FDUV�VR�PXFK�DQG�,�ZLVK�LW�ZDV�HDVLHU�WR�XVH�WKH�EXV��7KH�EXV�$33�FRXOG�XVH�VRPH�LPSURYHPHQW�DQG�PRUH
IUHTXHQW�ULGHV�

4������
0\�VHQVH�RI�D�ODFN�RI�VDIHW\�LV�DVVRFLDWHG�ZLWK�ULGLQJ�P\�ELNH�DURXQG�WRZQ��WKHUH�DUH�D�ORW�RI�GULYHUV�LQ�WRZQ�ZKR�PDNH�WKDW
KD]DUGRXV�

4������
%HVLGHV�WKH�WUROOH\�DQG�URXWH����EXVHV�LQ�FKDUORWWHVYLOOH�UXQ�WRR�LQIUHTXHQWO\�DQG�WRR�UDQGRPO\�WR�EH�D�UHOLDEOH�PRGH�RI�WUDQVSRUWDWLRQ�
7KH�ODFN�RI�UHDVRQDEOH�ELNH�LQIUDVWUXFWXUH�PDNH�WUDYHO�E\�ELNH�WRR�ULVN\�WR�EH�D�UHOLDEOH�PRGH�RI�WUDQVSRUWDWLRQ�IRU�PRVW�SHRSOH

4������
:H�QHHG�VLGHZDONV�RQ�%27+�VLGHV�RI�WKH�VWUHHW�LQ�&KDUORWWHVYLOOH��:H�QHHG�SXEOLF�WUDQVSRUWDWLRQ�WKDW�LV�IUHTXHQW��UHOLDEOH�DQG
LQH[SHQVLYH��:H�QHHG�EHWWHU�ELNH�ODQHV�IRU�VDIHW\�DQG�XWLOLW\

4������ :RXOG�ORYH�WR�QRW�ZRUU\�DERXW�KDVVOH�DQG�FRVW�RI�RSHUDWLQJ�D�FDU

4������ 6R�PDQ\�RQH�ODQH�VWUHHWV�VR�WUDIILF�LV�VR�EDFNHG�XS�DQG�VORZ��\HW�ZH
UH�DGGLQJ�PRUH�KRXVLQJ�DQG�FDUV�EXW�QR�VSDFH�WR�DGG�PRUH�ODQHV�

4������

$V�D�SHUVRQ�ZKR�KDV�EHHQ�D�SHGHVWULDQ�DQG�F\FOLVW�LQ�ERWK�D�FLW\�VPDOOHU�WKDQ�&YLOOH�DQG�D�FLW\�ELJJHU�WKDQ�&YLOOH��,�RIWHQ�JHW�IUXVWUDWHG
DW�WKH�ODFN�RI�LQIUDVWUXFWXUH�ZH�KDYH�WR�HQFRXUDJH�OHVV�FDU�WULSV��6LGHZDONV�DQG�ELNH�ODQHV�VKRXOG�EH�PRUH�SUHYDOHQW�WKDQ�WKH\�DUH�LQ
RXU�FLW\��7KH\�PDNH�SHRSOH�IHHO�VDIHU�DQG�PLJKW�KHOS�WR�UHGXFH�VKRUW�FDU�WULSV�DQG�PDNH�RXU�FLW\¶V�UHVLGHQWV�KHDOWKLHU�WRR�

4������ ,�ELNH�D�ORW

4������ ,�ZRXOG�UHDOO\�OLNH�WR�VHH�PRUH�SHGHVWULDQ�VFRRWHU�ELNH�SDWKV�WKDW�DUH�UHPRYHG�IURP�WKH�YHKLFXODU�WUDIILF�

4������ 1RW�IHHOLQJ�VDIH�DERXW�EXV\�VWUHHWV�DQG�LQWHUVHFWLRQV�

4������ ,W�ZRXOG�EH�KHOSIXO�WR�KDYH�IRRWEULGJHV�RU�FURVVZDONV�WR�FURVV����WKDW�ZRXOG�PDNH�WKH�QRUWK�VLGH�RI����PRUH�ZDONDEOH�

4������
7KH�KLOOV�LQ�&KDUORWWHVYLOOH�PDNH�ELNLQJ�KDUG��,�ZRQGHU�LI�LW�LV�JRRG�WR�SULRULWL]H�LPSURYHG�ELNH�ODQHV�RQ�URXWHV�WKDW�DUH�OHVV�VWHHS�DQG
DFFHVVLEOH�RQ�FURVV�VHFWLRQV�DFURVV�WRZQ��6RPHWLPHV�,�IHHO�OLNH�RQO\�DWKOHWLF�IRONV�FDQ�KDQGOH�RXU�KLOOV�

4������ 1R�VH

4������ :RUULHG�DERXW�IXWXUH�PRELOLW\�LVVXHV�

4������ :(�1(('�6$)(�%,.(�/$1(6��:H�FDQ�QRW�IL[�WKH�WUDIILF�SUREOHPV��PRELOLW\�LVVXHV�ZLWKRXW�ELNH�ODQHV�

��



4������

,�UHVSRQGHG�WKDW�,�SULPDULO\�GULYH��EXW�,�DOVR�ZDON�LQ�WKH�FLW\��DV�PXFK�DV�����PLOHV�DW�D�WLPH��ZKHQ�,�GR�ZDON��,�GDLO\�ZDON�ZLWK�GRJV�
����PLOHV��5HSDLUHG�DQG�ZLGHU�VLGHZDONV��RU�ZDONLQJ�SDWKV�D�OLWWOH�DZD\�IURP�WKH�WUDIILF��LPSRVVLEOH�WR�FUHDWH�LQ�WKLV�ROG�FLW\��ZRXOG�EH
JUHDW��$W�WKH�OHDVW��ZLGHU�VLGHZDONV�ZKHUH�SRVVLEOH��DQG�VLGHZDONV�ZLWKRXW�KD]DUGRXV�EXPSV�DQG�KROHV�ZRXOG�EH�D�EHDXWLIXO
LPSURYHPHQW�

4������

7KH�/05�QHLJKERUKRRG�LV�RIWHQ�GLIILFXOW�WR�QDYLJDWH�GXH�WR�WKH�KXJH�WUDIILF�RQ�(PPHWW�6W��DQG�$OGHUPDQ�5G��7KHVH�DUH�ERWK
ERWWOHQHFNV��HVSHFLDOO\�GXULQJ�FRPPXWLQJ�KRXUV��EXW�ZLWK�LQFUHDVLQJ�WUDIILF�WKURXJKRXW�WKH�GD\�LQWR�WKH�HDUO\�PLG�HYHQLQJ�
7KHUH�LV�PDMRU�QHHG�IRU�SDUNLQJ�RXWVLGH�WKH�DUHD�DQG�EHWWHU�WUDQVSRUWDWLRQ�LQWR�DQG�RXW�RI�LW��,W�LV�DOVR�YHU\�GDQJHURXV�IRU�ELNHUV��$QG
WKHUH�DUH�WRR�PDQ\�SHRSOH�RQ�VFRRWHUV�GDVKLQJ�LQ�DQG�RXW

4������

7R�PDNH�&KDUORWWHVYLOOH�DQ�HYHQ�EHWWHU�SODFH�WR�OLYH�DQG�RQH�WKDW�LV�HDVLHU�WR�QDYLJDWH�
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