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6HSWHPEHU �� ����

+RQRUDEOH $QGUHZ -R\FH� &KDLUPDQ
$OEDQ\ &RXQW\ /HJLVODWXUH
��� 6WDWH 6WUHHW� 5RRP ���
$OEDQ\� 1HZ <RUN �����

'HDU &KDLUPDQ -R\FH�

7KH 2IILFH RI WKH $OEDQ\ &RXQW\ ([HFXWLYH UHVSHFWIXOO\ UHTXHVWV WKDW WKH /HJLVODWXUH DSSURYH WKH
ILOLQJ RI D &HUWLILFDWH RI ,QFRUSRUDWLRQ WR IRUP WKH $GYDQFH $OEDQ\ &RXQW\ $OOLDQFH� D /RFDO
'HYHORSPHQW &RUSRUDWLRQ WR OHDG HFRQRPLF GHYHORSPHQW HIIRUWV LQ $OEDQ\ &RXQW\� ,Q P\ VHFRQG
WHUP , FRPPLWWHG WR UHYLYLQJ $OEDQ\ &RXQW\¶V UROH LQ HFRQRPLF GHYHORSPHQW� QRWLQJ WKDW ZH DUH
WKH RQO\ FRXQW\ LQ WKH &DSLWDO 5HJLRQ WKDW GRHV QRW KDYH D OHDG HFRQRPLF GHYHORSPHQW
RUJDQL]DWLRQ�

,Q ����� , FRPPLVVLRQHG WKH KLJKO\ UHJDUGHG &DPRLQ $VVRFLDWHV WR SUHSDUH D 6WUDWHJLF (FRQRPLF
'HYHORSPHQW 3ODQ WKDW ZRXOG LGHQWLI\ JDSV DQG RSSRUWXQLWLHV IRU HFRQRPLF GHYHORSPHQW LQ
$OEDQ\ &RXQW\� 7KH UHSRUW� XQDQLPRXVO\ HQGRUVHG E\ WKH $OEDQ\ &RXQW\ %XVLQHVV $GYLVRU\
%RDUG� RIIHUV D URDGPDS IRU HFRQRPLF JURZWK LQ WKH &RXQW\�

$ FUXFLDO ILUVW VWHS LGHQWLILHG LQ WKH UHSRUW LV HVWDEOLVKLQJ D ORFDO GHYHORSPHQW FRUSRUDWLRQ �/'&�
WKDW FDQ UHVSRQG TXLFNO\ WR HFRQRPLF RSSRUWXQLWLHV DQG WKUHDWV� LV VKLHOGHG IURP SROLWLFDO
LQIOXHQFHV� DQG KDV VWURQJ UHSUHVHQWDWLRQ IURP WKH SULYDWH VHFWRU� 7KH /'& ZLOO DOLJQ WKH PDQ\
UHVRXUFHV IRFXVHG RQ HFRQRPLF GHYHORSPHQW LQ $OEDQ\ &RXQW\ DQG ILOO JDSV WKDW H[LVW ZLWK
EXVLQHVV DWWUDFWLRQ� UHWHQWLRQ� DQG H[SDQVLRQ DV ZHOO DV LQIUDVWUXFWXUH DQG SODFHPDNLQJ� 7KH QHHG
IRU WKLV FRRUGLQDWHG DSSURDFK ZLOO EH SDUWLFXODUO\ LPSRUWDQW DV RXU &RXQW\ DQG UHJLRQ UHFRYHU
IURP WKH GHYDVWDWLQJ HFRQRPLF LPSDFWV RI &29,'��� DQG VHHN WR UHEXLOG D PRUH LQFOXVLYH
HFRQRP\�

7R DFW XSRQ WKLV UHFRPPHQGDWLRQ� , FRQYHQHG DQ DG�KRF ZRUNLQJ JURXS� ZKLFK LQFOXGHG
UHSUHVHQWDWLYHV IURP P\ RIILFH� WKH &RXQW\ /HJLVODWXUH� DQG WKH SULYDWH VHFWRU� 7KH ZRUNLQJ
JURXS ZDV WDVNHG ZLWK RYHUVHHLQJ WKH IRUPDWLRQ RI WKH /'&� LQFOXGLQJ WKH PLVVLRQ� FRUH
SULQFLSOHV� DQG JRYHUQDQFH� 7KLV FROODERUDWLYH DSSURDFK OHG WR XQDQLPRXV DSSURYDO RI WKH
0LVVLRQ 6WDWHPHQW� &HUWLILFDWH RI ,QFRUSRUDWLRQ DQG %\�ODZV RI WKH /'&� , ORRN IRUZDUG WR

'$1,(/ 3� 0&&2<
&2817< (;(&87,9(

&2817< 2) $/%$1<
2)),&( 2) 7+( (;(&87,9(
��� 67$7( 675((7� 5220 ����
$/%$1<� 1(: <25. ����������
����� �������� � )$; ����� ��������

:::�$/%$1<&2817<�&20

'$1,(/ &� /<1&+� (64�
'(387< &2817< (;(&87,9(

�



FRQWLQXHG SDUWQHUVKLS ZLWK WKH /HJLVODWXUH RQ WKLV FULWLFDO LQLWLDWLYH DQG KRSH WR HVWDEOLVK WKH
$GYDQFH $OEDQ\ &RXQW\ $OOLDQFH DV H[SHGLWLRXVO\ DV SRVVLEOH�

,I \RX VKRXOG KDYH DQ\ TXHVWLRQV� SOHDVH GR QRW KHVLWDWH WR FRQWDFW PH�

6LQFHUHO\

'DQLHO 3� 0F&R\
$OEDQ\ &RXQW\ ([HFXWLYH

FF� +RQ� 'HQQLV )HHQH\� 0DMRULW\ /HDGHU
+RQ� )UDQN 0DXULHOOR� 0LQRULW\ /HDGHU
5HEHNDK .HQQHG\� 0DMRULW\ &RXQVHO
$UQLV =LOJPH� 0LQRULW\ &RXQVHO

�



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
5HTXHVWLQJ�$XWKRUL]DWLRQ�WR�(VWDEOLVK�WKH�$GYDQFH�$OEDQ\�&RXQW\�$OOLDQFH��D�/RFDO�'HYHORSPHQW
&RUSRUDWLRQ�WR�OHDG�(FRQRPLF�'HYHORSPHQW�(IIRUWV�LQ�$OEDQ\�&RXQW\

'DWH� ϵͬϵͬϮϬϮϬ

6XEPLWWHG�%\� >ƵĐĂƐ�ZŽŐĞƌƐ

'HSDUWPHQW� �ŽƵŶƚǇ��ǆĞĐƵƚŝǀĞ

7LWOH� ^ĞŶŝŽƌ�WŽůŝĐǇ��ŶĂůǇƐƚ

3KRQH� ϱϭϴͲϰϰϳͲϱϱϲϲ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� <ĞǀŝŶ�K͛�ŽŶŶŽƌ�ĂŶĚ�>ƵĐĂƐ�ZŽŐĞƌƐ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU�
�



)LOH��� 703������ 9HUVLRQ� �

�3HUVRQQHO�1RQ�,QGLYLGXDO
�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6FRSH�RI�6HUYLFHV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� �



)LOH��� 703������ 9HUVLRQ� �

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/HQJWK�RI�&RQWUDFW� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ KĨĨŝĐĞ ŽĨ ƚŚĞ �ůďĂŶǇ �ŽƵŶƚǇ �ǆĞĐƵƚŝǀĞ ƌĞƐƉĞĐƚĨƵůůǇ ƌĞƋƵĞƐƚƐ ƚŚĂƚ ƚŚĞ >ĞŐŝƐůĂƚƵƌĞ ĂƉƉƌŽǀĞ ƚŚĞ ĨŝůŝŶŐ ŽĨ Ă
�ĞƌƚŝĨŝĐĂƚĞ ŽĨ /ŶĐŽƌƉŽƌĂƚŝŽŶ ƚŽ ĨŽƌŵ ƚŚĞ �ĚǀĂŶĐĞ �ůďĂŶǇ �ŽƵŶƚǇ �ůůŝĂŶĐĞ͕ Ă >ŽĐĂů �ĞǀĞůŽƉŵĞŶƚ �ŽƌƉŽƌĂƚŝŽŶ ƚŽ
ůĞĂĚ ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ ĞĨĨŽƌƚƐ ŝŶ �ůďĂŶǇ �ŽƵŶƚǇ͘ /Ŷ ŵǇ ƐĞĐŽŶĚ ƚĞƌŵ / ĐŽŵŵŝƚƚĞĚ ƚŽ ƌĞǀŝǀŝŶŐ �ůďĂŶǇ
�ŽƵŶƚǇ͛Ɛ ƌŽůĞ ŝŶ ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ͕ ŶŽƚŝŶŐ ƚŚĂƚ ǁĞ ĂƌĞ ƚŚĞ ŽŶůǇ ĐŽƵŶƚǇ ŝŶ ƚŚĞ �ĂƉŝƚĂů ZĞŐŝŽŶ ƚŚĂƚ ĚŽĞƐ ŶŽƚ
ŚĂǀĞ�Ă�ůĞĂĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƌŐĂŶŝǌĂƚŝŽŶ͘

/Ŷ ϮϬϭϴ͕ / ĐŽŵŵŝƐƐŝŽŶĞĚ ƚŚĞ ŚŝŐŚůǇ ƌĞŐĂƌĚĞĚ �ĂŵŽŝŶ �ƐƐŽĐŝĂƚĞƐ ƚŽ ƉƌĞƉĂƌĞ Ă ^ƚƌĂƚĞŐŝĐ �ĐŽŶŽŵŝĐ �ĞǀĞůŽƉŵĞŶƚ
WůĂŶ ƚŚĂƚ ǁŽƵůĚ ŝĚĞŶƚŝĨǇ ŐĂƉƐ ĂŶĚ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ ĞĐŽŶŽŵŝĐ ĚĞǀĞůŽƉŵĞŶƚ ŝŶ �ůďĂŶǇ �ŽƵŶƚǇ͘ dŚĞ ƌĞƉŽƌƚ͕
ƵŶĂŶŝŵŽƵƐůǇ ĞŶĚŽƌƐĞĚ ďǇ ƚŚĞ �ůďĂŶǇ �ŽƵŶƚǇ �ƵƐŝŶĞƐƐ �ĚǀŝƐŽƌǇ �ŽĂƌĚ͕ ŽĨĨĞƌƐ Ă ƌŽĂĚŵĂƉ ĨŽƌ ĞĐŽŶŽŵŝĐ ŐƌŽǁƚŚ
ŝŶ�ƚŚĞ��ŽƵŶƚǇ͘

� ĐƌƵĐŝĂů ĨŝƌƐƚ ƐƚĞƉ ŝĚĞŶƚŝĨŝĞĚ ŝŶ ƚŚĞ ƌĞƉŽƌƚ ŝƐ ĞƐƚĂďůŝƐŚŝŶŐ Ă ůŽĐĂů ĚĞǀĞůŽƉŵĞŶƚ ĐŽƌƉŽƌĂƚŝŽŶ ;>��Ϳ ƚŚĂƚ ĐĂŶ
ƌĞƐƉŽŶĚ ƋƵŝĐŬůǇ ƚŽ ĞĐŽŶŽŵŝĐ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĂŶĚ ƚŚƌĞĂƚƐ͕ ŝƐ ƐŚŝĞůĚĞĚ ĨƌŽŵ ƉŽůŝƚŝĐĂů ŝŶĨůƵĞŶĐĞƐ͕ ĂŶĚ ŚĂƐ ƐƚƌŽŶŐ
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ ĨƌŽŵ ƚŚĞ ƉƌŝǀĂƚĞ ƐĞĐƚŽƌ͘ dŚĞ >�� ǁŝůů ĂůŝŐŶ ƚŚĞ ŵĂŶǇ ƌĞƐŽƵƌĐĞƐ ĨŽĐƵƐĞĚ ŽŶ ĞĐŽŶŽŵŝĐ
ĚĞǀĞůŽƉŵĞŶƚ ŝŶ �ůďĂŶǇ �ŽƵŶƚǇ ĂŶĚ Ĩŝůů ŐĂƉƐ ƚŚĂƚ ĞǆŝƐƚ ǁŝƚŚ ďƵƐŝŶĞƐƐ ĂƚƚƌĂĐƚŝŽŶ͕ ƌĞƚĞŶƚŝŽŶ͕ ĂŶĚ ĞǆƉĂŶƐŝŽŶ ĂƐ
ǁĞůů ĂƐ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂŶĚ ƉůĂĐĞŵĂŬŝŶŐ͘ dŚĞ ŶĞĞĚ ĨŽƌ ƚŚŝƐ ĐŽŽƌĚŝŶĂƚĞĚ ĂƉƉƌŽĂĐŚ ǁŝůů ďĞ ƉĂƌƚŝĐƵůĂƌůǇ ŝŵƉŽƌƚĂŶƚ
ĂƐ ŽƵƌ �ŽƵŶƚǇ ĂŶĚ ƌĞŐŝŽŶ ƌĞĐŽǀĞƌ ĨƌŽŵ ƚŚĞ ĚĞǀĂƐƚĂƚŝŶŐ ĞĐŽŶŽŵŝĐ ŝŵƉĂĐƚƐ ŽĨ �Ks/�Ͳϭϵ ĂŶĚ ƐĞĞŬ ƚŽ ƌĞďƵŝůĚ Ă
ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ�ĞĐŽŶŽŵǇ͘

dŽ ĂĐƚ ƵƉŽŶ ƚŚŝƐ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕ / ĐŽŶǀĞŶĞĚ ĂŶ ĂĚͲŚŽĐ ǁŽƌŬŝŶŐ ŐƌŽƵƉ͕ ǁŚŝĐŚ ŝŶĐůƵĚĞĚ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ ĨƌŽŵ
ŵǇ ŽĨĨŝĐĞ͕ ƚŚĞ �ŽƵŶƚǇ >ĞŐŝƐůĂƚƵƌĞ͕ ĂŶĚ ƚŚĞ ƉƌŝǀĂƚĞ ƐĞĐƚŽƌ͘ dŚĞ ǁŽƌŬŝŶŐ ŐƌŽƵƉ ǁĂƐ ƚĂƐŬĞĚ ǁŝƚŚ ŽǀĞƌƐĞĞŝŶŐ ƚŚĞ

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� �



)LOH��� 703������ 9HUVLRQ� �

ĨŽƌŵĂƚŝŽŶ ŽĨ ƚŚĞ >��͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ŵŝƐƐŝŽŶ͕ ĐŽƌĞ ƉƌŝŶĐŝƉůĞƐ͕ ĂŶĚ ŐŽǀĞƌŶĂŶĐĞ͘ dŚŝƐ ĐŽůůĂďŽƌĂƚŝǀĞ ĂƉƉƌŽĂĐŚ ůĞĚ
ƚŽ ƵŶĂŶŝŵŽƵƐ ĂƉƉƌŽǀĂů ŽĨ ƚŚĞ DŝƐƐŝŽŶ ^ƚĂƚĞŵĞŶƚ͕ �ĞƌƚŝĨŝĐĂƚĞ ŽĨ /ŶĐŽƌƉŽƌĂƚŝŽŶ ĂŶĚ �ǇͲůĂǁƐ ŽĨ ƚŚĞ >��͘ / ůŽŽŬ
ĨŽƌǁĂƌĚ ƚŽ ĐŽŶƚŝŶƵĞĚ ƉĂƌƚŶĞƌƐŚŝƉ ǁŝƚŚ ƚŚĞ >ĞŐŝƐůĂƚƵƌĞ ŽŶ ƚŚŝƐ ĐƌŝƚŝĐĂů ŝŶŝƚŝĂƚŝǀĞ ĂŶĚ ŚŽƉĞ ƚŽ ĞƐƚĂďůŝƐŚ ƚŚĞ
�ĚǀĂŶĐĞ��ůďĂŶǇ��ŽƵŶƚǇ��ůůŝĂŶĐĞ�ĂƐ�ĞǆƉĞĚŝƚŝŽƵƐůǇ�ĂƐ�ƉŽƐƐŝďůĞ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ����������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



5(62/87,21�12��

$33529,1*�7+(�),/,1*�2)�$�&(57,),&$7(�2)�,1&25325$7,21�)25�
7+(�$'9$1&(�$/%$1<�&2817< $//,$1&(

,QWURGXFHG�
%\�

:+(5($6��7KH�&RXQW\�([HFXWLYH�KDV�SURSRVHG�WR�IRUP�WKH�$GYDQFH�$OEDQ\�
&RXQW\ $OOLDQFH��D�/RFDO 'HYHORSPHQW�&RUSRUDWLRQ�WR�SURPRWH�HPSOR\PHQW�DQG�WR�
GHYHORS�DQG�UHWDLQ�LQGXVWU\�LQ�RXU�FRPPXQLW\��ZKLFK�FRUSRUDWLRQ�ZRXOG�EH�IRUPHG�
SXUVXDQW�WR�6HFWLRQ������RI�WKH�1RW�)RU�3URILW�&RUSRUDWLRQ�/DZ��DQG

:+(5($6�� ,W� KDV� EHHQ� SURSRVHG� WKDW� WKH� &RXQW\� ([HFXWLYH� DQG� &RXQW\
/HJLVODWXUH� VKDOO� SDUWLFLSDWH� LQ� WKH� JRYHUQDQFH RI� VDLG� FRUSRUDWLRQ� E\� DSSRLQWLQJ�
LQLWLDO� GLUHFWRUV� WKHUHRI�� IRXU� E\� WKH� &RXQW\� ([HFXWLYH� DQG WKUHH� E\� WKH� &RXQW\�
/HJLVODWXUH�RI� WKH� LQLWLDO�QLQH�GLUHFWRUV�DQG�ZLWK�WKH�&KDLU�RI� WKH�/HJLVODWXUH DQG�
&RXQW\�([HFXWLYH�VHUYLQJ�LQ�D�QRQ�YRWLQJ�FDSDFLW\�RQ�DOO�GHFLVLRQV�UHJDUGLQJ�EXVLQHVV�
ILQDQFLQJ��DQG

:+(5($6��7KH�SURSRVHG�FRUSRUDWLRQ�VKRXOG�VHUYH�WR�SURPRWH�WKH�HFRQRPLF�
ZHOO�EHLQJ�RI�RXU�FRPPXQLW\��QRZ��WKHUHIRUH�EH�LW�

5(62/9('��%\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH�WKDW�WKH�SURSRVHG�&HUWLILFDWH�
RI� ,QFRUSRUDWLRQ� RI� WKH� $GYDQFH� $OEDQ\� &RXQW\ $OOLDQFH /RFDO� 'HYHORSPHQW�
&RUSRUDWLRQ�EH�DQG�KHUHE\�LV�DSSURYHG�RQ�EHKDOI�RI�WKH�&RXQW\�RI�$OEDQ\��DQG�EH�LW�
IXUWKHU

5(62/9('��7KDW�WKH�&OHUN�RI�WKH�&RXQW\�/HJLVODWXUH�LV�GLUHFWHG�WR�IRUZDUG�
FHUWLILHG�FRSLHV�RI�WKLV�UHVROXWLRQ�WR�WKH�DSSURSULDWH�&RXQW\�2IILFLDOV�

��



$OEDQ\�&RXQW\�(FRQRPLF�'HYHORSPHQW�/'&

9LVLRQ�
7KH�QHHG�WR�EH�DQG�ZDQW�WR�EH�ORFDWLRQ�

0LVVLRQ�
7R�FROODERUDWH�ZLWK�SXEOLF��SULYDWH�DQG�QRQSURILW�LQWHUHVWV�WR�FUHDWH�UREXVW�HFRQRPLF�RSSRUWXQLW\�IRU�DOO�
UHVLGHQWV�E\�GLYHUVLI\LQJ�$OEDQ\ &RXQW\·V�HFRQRP\�WKURXJK�WKH�JURZWK��H[SDQVLRQ�DQG�DWWUDFWLRQ�RI�
EXVLQHVV�DFWLYLW\��SURPRWLRQ�RI�VWUDWHJLF�LQIUDVWUXFWXUH�SURMHFWV�DQG�WKH�DFWLYH�SURPRWLRQ�RI�$OEDQ\
&RXQW\�DV�D�EXVLQHVV�IULHQGO\�ORFDWLRQ��

&RUH�0HVVDJH��
�� &RXQW\�([HFXWLYH�'DQLHO�3� 0F&R\�LGHQWLILHG�D�QHHG�WR�GHYHORS�D�QHZ�DSSURDFK�WR�HFRQRPLF�

GHYHORSPHQW�LQ�$OEDQ\�&RXQW\��+H�RUJDQL]HG�WKH�EXVLQHVV�FRPPXQLW\�WR�SUHSDUH�D�EROG�
VWUDWHJ\�IRU�WKH�IXWXUH�

�� 7KH�3ODQ�ZDV�FRPSOHWHG�DQG�HQGRUVHG�XQDQLPRXVO\�E\�WKH�$OEDQ\�&RXQW\�%XVLQHVV�$GYLVRU\�
%RDUG�HDUOLHU�WKLV�\HDU�

�� 7KH�&RXQW\�([HFXWLYH�LV�DGYDQFLQJ�WKH�UHFRPPHQGDWLRQV�LQ�WKDW�SODQ�WR�DGGUHVV�WKH�QHHGV�RI�
EXVLQHVVHV�VR�WKDW�WKH�&RXQW\�LV�EHVW�SRVLWLRQHG�WR UHFRYHU�IURP�WKH�&29,'����SDQGHPLF�DQG�
SXW�SHRSOH�EDFN�WR�ZRUN�

�� 7KH�DFWLRQ�RULHQWHG�6WUDWHJLF�3ODQ�OD\V�RXW�VKRUW������\HDUV���PHGLXP������\HDUV��DQG�ORQJ�WHUP�
������\HDUV��VWHSV�WKDW�QHHG�WR�EH�WDNHQ�WR�IXQGDPHQWDOO\�DOWHU�WKH�HFRQRPLF�WUDMHFWRU\�RI�
$OEDQ\�&RXQW\�

�� $�QHZ�RUJDQL]DWLRQ�LV�EHLQJ�GHYHORSHG��ZKLFK�ZLOO�SURYLGH�OHDGHUVKLS�WR�EHWWHU�SRVLWLRQ�$OEDQ\�
&RXQW\�IRU�HFRQRPLF�JURZWK E\�ZRUNLQJ�DV�D�WUXVWHG�SDUWQHUV�WR ILOO�JDSV�DQG�KHOS�FRRUGLQDWH��
DQG�FRQQHFW�WKH�PDQ\�HFRQRPLF�GHYHORSPHQW�VWDNHKROGHUV�LQ�WKH�&RXQW\�

6XPPDU\�RI�WKH�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�
(YHU\�SURMHFW�DQG�LQLWLDWLYH�ZLWKLQ�WKH�IRXU�JRDO�DUHDV�RI�WKH�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�IRU�$OEDQ\�
&RXQW\�KDYH�EHHQ�YHWWHG�DJDLQVW�D�VHW�RI�JXLGLQJ�SULQFLSOHV�WKDW�ZHUH�GHYHORSHG�DW�WKH�RQVHW�RI�WKH�
SODQQLQJ�SURFHVV��7KHVH�SULQFLSOHV�KHOSHG�XV�IRFXV�GHYHORSPHQW�RI�WKH�VWUDWHJ\��DQG�LQFOXGH���

x 0DNH�TXDOLW\�DQG�VHQVH�RI�SODFH�FHQWUDO�
x (QVXUH�HTXLW\�DQG�LQFOXVLYHQHVV�
x 3UDFWLFH�EXVLQHVV�IULHQGO\�PHVVDJLQJ�
x &ROODERUDWH��&ROODERUDWH��&ROODERUDWH�

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
2)),&(�2)�7+(�(;(&87,9(
��� 67$7(�675((7� 5220�����
$/%$1<� 1(:�<25.�������������
����� �������� � )$; ����� ��������

:::�$/%$1<&2817<�&20

'$1,(/�&� /<1&+� (64�
'(387<�&2817<�(;(&87,9(

��



��



(&2120,&�'(9(/230(17�
675$7(*<

$/%$1<�&2817<��1<

92/80( ���
25*$1,=$7,21$/�
6758&785(

����

35(3$5(' %<�
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&217(176
&855(17�)5$0(:25. ���������������������������������������������������������������������������������������������������������������������������������

$77$&+0(17�$��*$3�$1$/<6,6 ����������������������������������������������������������������������������������������������������������������

675$7(*<�&20321(176

9ROXPH����([HFXWLYH�6XPPDU\�5HSRUW

9ROXPH����(FRQRPLF�3URILOH

9ROXPH����,QIUDVWUXFWXUH�	�/DQG�8VH�$QDO\VLV

9ROXPH����2UJDQL]DWLRQDO�6WUXFWXUH

9ROXPH����,PSOHPHQWDWLRQ�6WUDWHJ\�

��
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&855(17�)5$0(:25.
&25(�52/(6�$1'�5(63216,%,/,7,(6
7KH�UROH�RI�HFRQRPLF�GHYHORSPHQW�RUJDQL]DWLRQV��´('2Vµ��KDV�EURDGHQHG�RYHU�WKH�ODVW�WZR�GHFDGHV��:KHUH�('2V�
RQFH�IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�LQFHQWLYHV��VLWHV��DQG�PDUNHWLQJ�� WKH\�DUH�QRZ�NH\�OHDGHUVKLS�JURXSV�LQ�WKHLU�
FRPPXQLWLHV�WR�EULQJ�PXOWLSOH�VWDNHKROGHUV�WRJHWKHU�WR�DGGUHVV�FULWLFDO�LVVXHV��)RU�VRPH�WKLV�PLJKW�LQFOXGH�QXUWXULQJ�
DQG�KHOSLQJ�PDQDJH�LQQRYDWLRQ�DQG�HQWUHSUHQHXULDO�HFRV\VWHPV��FUHDWLQJ�LQQRYDWLRQ�GLVWULFWV��GHYHORSLQJ�VROXWLRQV�
WR�ODERU�IRUFH�VNLOOV�JDSV��VXSSRUWLQJ�TXDOLW\�RI�OLIH�HOHPHQWV�WR�DWWUDFW�DQG�UHWDLQ�D�TXDOLW\�ZRUNIRUFH��LGHQWLI\LQJ�
DQG� WDUJHWLQJ� VSHFLILF� LQGXVWULHV� IRU� EXVLQHVV� UHWHQWLRQ�� H[SDQVLRQ�� DQG� DWWUDFWLRQ�� DGGUHVVLQJ� H[LVWLQJ� EXVLQHVV�
QHHGV��DQG�DGYRFDWLQJ�IRU�EXVLQHVV�DQG�SXEOLF�SROLFLHV�WKDW�VXSSRUW�D�VWURQJHU�HFRQRP\��DPRQJ�RWKHU�SUHVVLQJ�
FKDOOHQJHV�IDFLQJ�SXEOLF�DQG�SULYDWH�OHDGHUV�

7KH�UROHV�WKDW�('2V�VHUYH�YDU\�IURP�FRPPXQLW\�WR�FRPPXQLW\��,Q�VRPH�MXULVGLFWLRQV��D�VLQJOH�RUJDQL]DWLRQ��SXEOLF�
RU�SULYDWH��PLJKW�EH�H[SHFWHG�DQG�HPSRZHUHG�WR�GR�LW�DOO��IURP�IRUPLQJ�WKH�RYHUDOO�HFRQRPLF�JURZWK�VWUDWHJ\��WR�
GHYHORSLQJ� WKH� SURGXFW� �VXFK� DV� RIILFH� VSDFH� DQG� VKRYHO�UHDG\� VLWHV�� DQG� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH�� WR�
PDUNHWLQJ�DQG�EUDQGLQJ�WKHLU�FRPPXQLWLHV��ZRUNLQJ�SURVSHFWLYH�EXVLQHVV�OHDGV�WR�QHJRWLDWLRQ�RI�GHDO�ILQDQFLQJ�DQG�
LQFHQWLYHV�

&ŝŐƵƌĞ�ϭ͗�ZŽůĞƐ�ŽĨ�ĂŶ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�KƌŐĂŶŝǌĂƚŝŽŶ�

��
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,Q�ODUJHU�FRPPXQLWLHV��WKHVH�UROHV�DUH�RIWHQ�GLVSHUVHG�DPRQJVW�GLIIHUHQW�SXEOLF�DQG�RU�SULYDWH�HQWLWLHV��:KHUH�WKLV�
LV� WKH� FDVH�� LW� LV� LPSHUDWLYH� WKDW� FORVH� FRRUGLQDWLRQ� DQG� FRRSHUDWLRQ� WDNH� SODFH� RU�� PRVW� LGHDOO\�� WKDW� D� VLQJOH�
RUJDQL]DWLRQ� KHOS� RUFKHVWUDWH� FROODERUDWLRQ� DQG� EH� YLHZHG� DV� WKH� FKDPSLRQ� IRU� EXVLQHVV�IULHQGO\� DFWLYLWLHV��
5HJDUGOHVV�RI�KRZ�WKHVH�IXQFWLRQV�DUH�FDUULHG�RXW�DPRQJ�RQH�RU�PRUH�('2V��WKHUH�H[LVW IRXU�YHU\�EDVLF�UROHV�WKDW�
QHHG�WR�EH�IXOILOOHG�

3RVLWLRQ� 7KLV� LV� D� OHDGHUVKLS� UROH� WKDW� LQYROYHV� LQIOXHQFLQJ� WKH� HFRQRPLF� DJHQGD�� FRQGXFWLQJ� FRPSHWLWLYH�
LQWHOOLJHQFH�DQG�VWUDWHJLHV� IRU�JURZWK��DQG�HQVXULQJ� WKDW�PXOWLSOH�VWDNHKROGHUV�FRPH�WRJHWKHU�WR�GHDO�
ZLWK�GLIILFXOW�FKDOOHQJHV�DQG�DFKLHYH�FRPPRQ�JRDOV�

$OEDQ\�&RXQW\�$VVHVVPHQW� 6,*1,),&$17�*$36�(;,67

3UHSDUH� 7KH�QH[W�UROH�LV�WR�GHYHORS�WKH�RYHUDOO�SURGXFW��,W�LV�KHUH�WKDW�PDUNHW�ZHDNQHVVHV�DUH�PLWLJDWHG��([DPSOHV�
LQFOXGH� XSJUDGLQJ� LQIUDVWUXFWXUH�� GHYHORSLQJ� D� EXVLQHVV� RU� LQGXVWULDO� SDUN� ZKHUH� VXSSO\� LV� ODFNLQJ��
HVWDEOLVKLQJ� VPDOO� EXVLQHVV� VXSSRUW� SURJUDPV�� RU� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� DQG� VHUYLFHV� ZKHUH�
QHHGHG�WR�KHOS�HQFRXUDJH�LQYHVWPHQW�

$OEDQ\�&RXQW\�$VVHVVPHQW� 1(('�72�&225',1$7(�())2576�$1'�),//�*$36

3URPRWH� 7KH�WKLUG�UROH�LV�WR�PDUNHW�WKH�SURGXFW³WKH�ORFDOLW\��7KLV�LQFOXGHV�EUDQG�GHYHORSPHQW�DQG�SURPRWLRQ��
EXVLQHVV� GHYHORSPHQW� LQYROYLQJ� OHDG� JHQHUDWLRQ� FDPSDLJQV�� DQG� FXOWLYDWLRQ� RI� SURVSHFWV� LQ� WDUJHWHG�
LQGXVWULHV�DQG�JOREDO�PDUNHWV�

$OEDQ\�&RXQW\�$VVHVVPHQW� 6,*1,),&$17�*$36�(;,67

3DFNDJH� )LQDOO\��WKH�FRPPXQLW\�PXVW�EH�DEOH�WR�FORVH�WKH�GHDO��$W�WKLV�VWDJH��WKH�('2�RU�GHVLJQDWHG�HQWLW\�PXVW�
LPSOHPHQW�WKH�SURMHFW��SURYLGH�WKH�ILQDQFLQJ�DQG�LQFHQWLYHV��RU�GHSOR\�WKH�UHVRXUFHV�QHHGHG�WR�FUHDWH�
QHZ�MREV�DQG�LQYHVWPHQW�

$OEDQ\�&RXQW\�$VVHVVPHQW� 1(('�72 &225',1$7(�())2576�$1'�),//�*$36

&XUUHQWO\��GLIIHUHQW�VWDNHKROGHUV�LQ�$OEDQ\�&RXQW\�DUH�HQJDJHG�LQ�VRPH�EXW�QRW�DOO�DVSHFWV�RI�WKH�SUHSDULQJ�DQG�
SDFNDJLQJ�VWDJHV�RI�HFRQRPLF�GHYHORSPHQW��7KHUH�LV�D�ORW�RI�URRP�IRU�LPSURYHPHQW�LQ�WHUPV�RI�FRRUGLQDWLQJ�DFWLRQV�
DQG�FROODERUDWLQJ�VWUDWHJLHV�DQG�DSSURDFKHV�LQ�HDFK�RI�WKHVH�DUHDV��7ZR�YHU\�ODUJH�JDSV�H[LVW�LQ�WKH�SRVLWLRQLQJ�DQG�
SURPRWLQJ�TXDGUDQWV��7KH�PRVW�VHULRXV�LV�LQ�WKH�SRVLWLRQLQJ�UROH��,W�LV�KHUH�WKDW�WKH FRXQW\�´ORVW�LWV�ZD\µ�ZKHQ�LW�
GLVPDQWOHG�LWV�HFRQRPLF�GHYHORSPHQW�GHSDUWPHQW�LQ�WKH�ODWH�����V�DQG�QR�RWKHU�HQWLW\�ILOOHG�WKH�VSDFH�LQ�WHUPV�RI�
SURYLGLQJ� OHDGHUVKLS� WR�JXLGH�DQ�RYHUDUFKLQJ�VWUDWHJ\� IRU�GHYHORSPHQW� LQ� WKH�FRXQW\� ,Q� WKH� LQWHUYHQLQJ�\HDUV�
FRRUGLQDWHG�VWUDWHJLHV��VKDUHG�LQIRUPDWLRQ��DQG�FROODERUDWLYH�YHQWXUHV�KDYH�EHFRPH�WKH�H[FHSWLRQ��QRW�WKH�UXOH�

$V�D�UHVXOW��SROLF\�OHDGHUV�QRZ�ODFN�HVVHQWLDO�HFRQRPLF�GHYHORSPHQW�LQIRUPDWLRQ�DQG�SHUIRUPDQFH�EDVHG�PHWULFV�
WR�HQDEOH�HIIHFWLYH�PDQDJHPHQW�DQG�DFFRXQWDELOLW\�PHDVXUHV��7KHUH�LV�QRW�D�FRXQW\�ZLGH�EXVLQHVV�H[SDQVLRQ�DQG�
UHWHQWLRQ�HIIRUW��QRU� LV�$OEDQ\�&RXQW\� FRRUGLQDWHG� LQ� LWV�EXVLQHVV�DWWUDFWLRQ�PHVVDJLQJ�RU�DELOLW\� WR� UHDGLO\�KRVW�
SURIHVVLRQDO�HYHQWV�DQG�DFWLYLWLHV� IRU� FRUSRUDWH� LQYHVWRUV�DQG�SURVSHFWLYH�EXVLQHVVHV��0RUH� LQ�GHSWK� UHVHDUFK� LV�
QHHGHG�DV�DUH�HIIRUWV�WR�KHOS�H[LVWLQJ�EXVLQHVVHV��GHYHORS�D�KHDOWKLHU�FOLPDWH�IRU�EXVLQHVVHV��LPSURYH�LQIUDVWUXFWXUH�
DQG�SURPRWH�WKH�DGYDQWDJHV�RI�GRLQJ�EXVLQHVV�LQ�WKH�FRXQW\�

��
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352*5$06�$1'�6(59,&(6�3529,'('
$�UHYLHZ�RI�HFRQRPLF�GHYHORSPHQW�RUJDQL]DWLRQV�DQG�SDUWQHU�JURXSV�LQ�$OEDQ\�&RXQW\�ILQGV�WKDW�WKHUH�DUH�PXOWLSOH�
RUJDQL]DWLRQV�SURYLGLQJ�GLIIHUHQW�NLQGV��RU�VLPLODU��SURJUDPV�DQG�VHUYLFHV�WR�UHVLGHQWV��VWXGHQWV��HQWUHSUHQHXUV��DQG�
WKH�EXVLQHVV�FRPPXQLW\���6HH�$WWDFKPHQW�$��*DS�$QDO\VLV���

$�VXPPDU\�RI�VL[�NH\�IXQFWLRQV�SURYLGHG�LQ�FRXQWLHV�DFURVV�1HZ�<RUN�6WDWH�DQG�WKH�RWKHU�86�VWDWHV�WKDW�KDYH�ZHOO�
HVWDEOLVKHG�HFRQRPLF�GHYHORSPHQW�VHUYLFHV�LV�SURYLGHG�EHORZ�

%XVLQHVV�5HWHQWLRQ�	�([SDQVLRQ��´%5	(µ��LV�RQH�RI�WZR�PRVW�WUDGLWLRQDO�DQG�FRPPRQ�HIIRUWV�('2V�XQGHUWDNH�WR�
VWUHQJWKHQ�HFRQRPLHV��WKH�RWKHU�EHLQJ�EXVLQHVV�DWWUDFWLRQ���$�%5	(�SURJUDP�UHTXLUHV�SHULRGLF�PHHWLQJV�ZLWK�ORFDO�
EXVLQHVVHV� WR� XQGHUVWDQG� WKHLU� QHHGV�� DORQJ� ZLWK� DQ\� EDUULHUV� RU� LVVXHV� WKDW� PD\� LPSHGH� JURZWK�� VXFK� DV�
LQIUDVWUXFWXUH�� ZRUNIRUFH�� SHUPLWWLQJ�� ILQDQFLQJ�� HWF�� 0DQ\� XWLOL]H� D� IRUPDO� &XVWRPHU� 5HODWLRQVKLS�0DQDJHPHQW�
�´&50µ�� WRRO� WR� UHFRUG� GDWD�� FRQYHUW� LW� WR� EXVLQHVV� DQG� LQGXVWU\� LQIRUPDWLRQ�� DQDO\]H� LW� RYHU� WLPH� DQG� IHHG�
LQWHOOLJHQFH�LQWR�WKH�RUJDQL]DWLRQ·V�PDUNHWLQJ�DQG�DWWUDFWLRQ�SURJUDP�

$OEDQ\�&RXQW\�$VVHVVPHQW� &RRUGLQDWLRQ�LV�QHHGHG�DV�WKHUH�DUH�VRPH�LQGLYLGXDO�('2V�LQ�$OEDQ\�&RXQW\�
WKDW�FRQGXFW�YDULHG�%5	(�SURJUDPV��VHYHUDO�RI�WKH�&RXQW\·V�ORFDO�,'$V�PHHW�ZLWK�EXVLQHVVHV�ZLWKLQ�WKHLU�
MXULVGLFWLRQ�DQG�WKH�&HQWHU�IRU�(FRQRPLF�*URZWK��&(*��KDV�D�%5	(�SURJUDP�IRFXVHG�RQ�LWV�WDUJHWHG�LQGXVWU\�
FOXVWHUV� �JHQHUDOO\�PDQXIDFWXULQJ� DQG� WHFKQRORJ\��� +RZHYHU�� WKH� LQIRUPDWLRQ� FROOHFWHG� GXULQJ� EXVLQHVV�
YLVLWV�LV�UDUHO\�VKDUHG�ZLWK�UHJLRQDO�SDUWQHUV�DQG�PRVW�EXVLQHVVHV�LQ�WKH�UHJLRQ�DUH�QHYHU�HQJDJHG�LQ�WKHVH�
SURJUDP�RIIHULQJV�

7KH�SRROLQJ�RI�UHVRXUFHV�WR�PDUNHW�D�UHJLRQ�WR�DWWUDFW�QHZ�EXVLQHVVHV�DQG�LQYHVWPHQW�PD\�EH�WKH�IRXQGLQJ�SXUSRVH�
RI�DQ�('2� 1HZ�EXVLQHVV�DWWUDFWLRQ�HQWDLOV�PDUNHWLQJ�DQG�SURPRWLRQ�RI�WKH�FRPPXQLW\�DQG�VLWHV�WR�RXWVLGH�EXVLQHVV�
DQG�GHYHORSPHQW� LQWHUHVWV��7KHVH�SURJUDPV�DUH� W\SLFDOO\� WDUJHWHG�WR�EXVLQHVVHV�WKDW�DUH�ZLWKLQ��RU�D�SDUW�RI��DQ�
H[LVWLQJ�VXSSO\�FKDLQ�RU�LQGXVWU\�WKDW�KDV�EHHQ�LGHQWLILHG�DV�FRPSHWLWLYH�UHODWLYH�WR�RWKHU�UHJLRQV��,QYHVWPHQWV�LQ�
DWWUDFWLRQ�HIIRUWV�W\SLFDOO\�LQYROYH�LQGXVWU\�WUDGHVKRZ�DWWHQGDQFH�DQG�RU�FRQGXFWLQJ�IDPLOLDUL]DWLRQ�RU�GHYHORSLQJ�
UHODWLRQVKLSV�ZLWK�VLWH�VHOHFWRUV�

$OEDQ\�&RXQW\�$VVHVVPHQW� *DSV�H[LVW��DQG�TXHVWLRQV�DERXQG�LQ�$OEDQ\�&RXQW\�IRU�D�EXVLQHVV�FRQVLGHULQJ�
UHORFDWLRQ�RU�HVWDEOLVKLQJ�D�QHZ�IDFLOLW\��:KDW�SURSHUWLHV�DUH�DYDLODEOH�IRU�GHYHORSPHQW�LQ�$OEDQ\�&RXQW\"�
:KDW�LQFHQWLYHV�DUH�DYDLODEOH�WR�P\�EXVLQHVV�LI� ,�PRYH�KHUH"�:KR�GR�,�WDON�WR�DERXW�LQYHVWLQJ�LQ�$OEDQ\�
&RXQW\"�7KHUH�LV�QRW�D�VLQJOH�SRUWDO�RU�SRLQW�RI�FRQWDFW�ZKHUH�D�SRWHQWLDO�LQYHVWRU�FDQ�JR�WR�JHW�LQIRUPDWLRQ�
DERXW�RSSRUWXQLWLHV�LQ�$OEDQ\�&RXQW\�

('2V� PXVW� GHWHUPLQH� WKHLU� FRPSHWLWLYH� DGYDQWDJHV� DQG� ZK\� FHUWDLQ� LQGXVWULHV� DQG� VHFWRUV� DUH� VWURQJHU� DQG�
SHUIRUPLQJ� EHWWHU� ZLWKLQ� WKHLU� UHJLRQ� UHODWLYH� WR� RWKHUV�� 6XFFHVVIXO� ('2V� IRFXV� LQYHVWPHQWV� DQG� FDSDFLW\� RQ�
VWUHQJWKHQLQJ�WKRVH�DGYDQWDJHV�DQG�GHYHORSLQJ�SURJUDPV�DQG�LQLWLDWLYHV�WKDW�VXSSRUW�EXVLQHVVHV�ZLWKLQ�D�WDUJHWHG�
FOXVWHU��7KH�PDMRULW\�RI�('2V�IRFXV�RQ�VWUHQJWKHQLQJ�H[LVWLQJ�LQGXVWULHV�DQG�DWWUDFWLQJ�VXSSO\�FKDLQ�ILUPV�DQG�QHZ�
FRPSDQLHV�LQ�WDUJHWHG�VHFWRUV� DQG KDYH�DQDO\]HG�HFRQRPLF�DQG�HPSOR\PHQW�GDWD�WR�LGHQWLI\�WKHLU�WDUJHWV�

$OEDQ\�&RXQW\�$VVHVVPHQW��&ROODERUDWLRQ� LV� QHHGHG� LQ� WKH���FRXQW\�$OEDQ\�&DSLWDO� 5HJLRQ�� &(*� OHDGV�
WDUJHWHG� LQGXVWU\�HIIRUWV�DURXQG�WHFKQRORJ\�DQG�PDQXIDFWXULQJ�VHFWRUV� �KHDOWK��ELR��QDQR��FOHDQ�HQHUJ\��
DQG�LQIRUPDWLRQ���%H\RQG�WKHVH�VHFWRUV��PDUNHWLQJ�DQG�DWWUDFWLRQ�HIIRUWV�DUH�OLPLWHG�

��
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:LWK�VPDOO�EXVLQHVVHV�UHVSRQVLEOH�IRU�PRVW�QHZ�MRE�FUHDWLRQ�ZLWKLQ�D�UHJLRQ��PDQ\�('2V�RIIHU�ILQDQFLQJ��WUDLQLQJ�
DQG� RWKHU� WHFKQLFDO� DVVLVWDQFH� DQG� VHUYLFHV� WR� VWDUW�XSV� DQG� H[LVWLQJ� HQWUHSUHQHXUV�� 6XSSRUWLQJ� VWDUW�XS� DQG�
HQWUHSUHQHXUVKLS�WKURXJK�SURJUDPV�RIIHULQJ�DFFHVV�WR�FDSLWDO�DUH�DOVR�FRPPRQ�DFWLYLWLHV��0DQ\�('2V�HVWDEOLVK�DQG�
PDQDJH� ORFDO� ORDQ� SURJUDPV� GHVLJQHG� WR� SDUWLFLSDWH� LQ� KLJKHU� ULVN� OHQGLQJ� ZLWK� ORFDO� EDQNV� DQG�RU� )HGHUDO�
SURJUDPV�

$OEDQ\� &RXQW\� $VVHVVPHQW� &RRUGLQDWLRQ� DQG� JUHDWHU� FROODERUDWLRQ� LV� QHHGHG� DV� WKHUH� DUH� PXOWLSOH�
RUJDQL]DWLRQV�SURYLGLQJ� VPDOO� EXVLQHVV� DVVLVWDQFH� DQG� VXSSRUW� WR� HQWUHSUHQHXUV� WKURXJKRXW� WKH�&DSLWDO�
5HJLRQ��6SHFLILFDOO\��&(*�DQG�681<�$OEDQ\��DPRQJ�PDQ\�RWKHUV�DW�WKH�PXQLFLSDO�OHYHO��DUH�FRRUGLQDWH�HIIRUWV�
WR�IXUWKHU�DFWLYDWH�DQG�VWUHQJWKHQ�WKH�HQWUHSUHQHXULDO�HFRV\VWHP�DQG�KHOS�VPDOO�EXVLQHVVHV�VXFFHHG�

*LYHQ�WKDW�WKH�DYDLODELOLW\�RI�D�VNLOOHG�ZRUNIRUFH� LV�QRZ�WKH�VLQJOH�JUHDWHVW�EDUULHU� WR�JURZWK�IRU� ODUJH�DQG�VPDOO�
FRPSDQLHV�� HFRQRPLF� GHYHORSPHQW� RUJDQL]DWLRQV� KDYH� EHHQ� ZRUNLQJ� ZLWK� VWDWH� DQG� ORFDO� ZRUNIRUFH� RIILFLDOV��
FRPPXQLW\�FROOHJHV��:RUNIRUFH�,QYHVWPHQW�%RDUGV��´:,%Vµ��DQG�RWKHUV�WR�GHYHORS�WUDLQLQJ�SURJUDPV�DQG�FDUHHU�
SDWKZD\V�WKDW�DGGUHVV�VSHFLILF�JDSV�LQ�ODERU�VNLOOV��7KHVH�SURJUDPV�W\SLFDOO\�IRFXV�RQ�WDUJHWHG�LQGXVWULHV�

$OEDQ\� &RXQW\� $VVHVVPHQW� 5RRP� IRU� LPSURYHPHQW�� :KLOH� WKHUH� DUH� PDQ\� UHJLRQDO� ZRUNIRUFH�
GHYHORSPHQW�HIIRUWV�XQGHUZD\��$OEDQ\�&RXQW\�KDV�QRW�EHHQ�¶DW�WKH�WDEOH·�WR�PDNH�ZRUNIRUFH�GHYHORSPHQW�
D�WRS�SULRULW\�

2ZQLQJ� DQG� GHYHORSLQJ� SURSHUW\�� EXVLQHVV� SDUNV�� RU� VKRYHO�UHDG\� LQGXVWULDO� VLWHV�� VWUHDPOLQLQJ� WKH� SHUPLWWLQJ�
SURFHVV�� OHDGLQJ� D�GRZQWRZQ� UHYLWDOL]DWLRQ� HIIRUW�� FRPSOHWLQJ� DQ� HFRQRPLF�GHYHORSPHQW� VWUDWHJ\�� RU�EHFRPLQJ�
LQYROYHG� LQ� DGGUHVVLQJ� D�ZRUNIRUFH� KRXVLQJ� VKRUWDJH� DUH� DOVR� DPRQJ� WKH� W\SHV� RI� HIIRUWV� DQG� UROHV� HFRQRPLF
GHYHORSPHQW�RUJDQL]DWLRQV�FDQ�VHUYH�LQ�DQ�HFRQRP\�

$OEDQ\� &RXQW\� $VVHVVPHQW�� 5HJLRQDO� FRRUGLQDWLRQ� LV� ODFNLQJ� DV� LV� ORFDO� SODQQLQJ�� GHYHORSPHQW� DQG�
FROODERUDWLRQ��6RPH�RI� WKLV�ZRUN� LV�EHLQJ� OHG�E\� ORFDO�JRYHUQPHQWV�DQG�RUJDQL]DWLRQV� LQ�$OEDQ\�&RXQW\�
ZLWKRXW�WKH�EHQHILW�RI�VHDPOHVV�FRRUGLQDWLRQ�ZLWK�FRXQW\�OHDGHUVKLS�

6RPH�FLWLHV�DQG� WRZQV�ZLWKLQ� WKH�FRXQW\�SURYLGH�PDQ\�RI� WKH�FRUH�HFRQRPLF�GHYHORSPHQW� IXQFWLRQV�GHVFULEHG�
DERYH��EXW�WKHUH�LV�QR�JR�WR�HQWLW\�IRU�HFRQRPLF�GHYHORSPHQW�IRU�WKH�LQWHUHVWV�RI�WKH�HQWLUH�FRXQW\��$OEDQ\�&RXQW\�
OHDGHUV�DUH�LQ�JRRG�SRVLWLRQ�WR�DGGUHVV�WKHVH�VKRUWFRPLQJV�E\�HGXFDWLQJ�VWDNHKROGHUV��HQFRXUDJLQJ�WKH�IRUPDWLRQ�
RI�FROODERUDWLYH�SDUWQHUVKLSV��DQG�HVWDEOLVKLQJ�D�FRXQW\�FHQWULF�RUJDQL]DWLRQ�WR�SURYLGH�WKH�OHDGHUVKLS�QHFHVVDU\�WR�
SURGXFH�FKDQJHV� 0RYHPHQW�LQ�WKLV�GLUHFWLRQ�VKRXOG�EH�LQLWLDWHG�ZLWK�WKH�IROORZLQJ�SULQFLSOHV�LQ�PLQG�

%DODQFH� WKH�EHVW�GHFLVLRQV� IRU�$OEDQ\�&RXQW\�ZLOO� EH� LQIOXHQFHG�E\� H[SHULHQFH� DQG�JURXQGHG�E\� VROLG�GDWD� WR�
VXSSRUW�WKH�LQWHUHVWV�RI�SDUWV�RI�WKH�FRXQW\

%LJ�SLFWXUH�WKLQNLQJ� WKH�NH\�WR�PRYLQJ�WKH�QHHGOH�LV�WR�IRFXV�RQ�V\VWHP�DQG�SURFHVV�VROXWLRQV�WKDW�EHVW�SRVLWLRQ
$OEDQ\�&RXQW\�DV�DQ�HFRQRPLF�GULYHU�IRU�WKH�&DSLWDO�5HJLRQ

,QFOXVLYHQHVV� HPEUDFLQJ�VRFLDO�HTXLW\�LV�HVVHQWLDO�IRU�UHDOL]LQJ�EURDG�EDVHG�SURVSHULW\�IRU�DOO�FLWL]HQV��PXQLFLSDOLWLHV��
DQG�QHLJKERUKRRGV�RI�WKH�FRXQW\

,QWHJUDWLRQ� HFRQRPLF�GHYHORSPHQW�LV�DQ�LQWHJUDWHG�SURFHVV�LQYROYLQJ�PDQ\�LQWHUHVWV�DQG�GLVFLSOLQHV��DOO�RI�ZKLFK�
DUH�UHSUHVHQWHG�LQ�WKH�&RXQW\�RU�QHDUE\�LQ�WKH�UHJLRQ��EXW�ZKLFK�QHHG�WR�ZRUN�EHWWHU�WRJHWKHU�WR�DFKLHYH�PXWXDO�
JRDOV

´2QH�9RLFHµ� EULGJLQJ�GLYLGHV�ZLWKLQ�$OEDQ\�&RXQW\� LV�SRVVLEOH�DQG�DOO�LPSRUWDQW��EXW� OHYHUDJLQJ�DVVHWV�EH\RQG�
PXQLFLSDO�ERUGHUV³LQVLGH�DQG�RXWVLGH�WKH�FRXQW\³LV�D�PRGHUQ�GD\�LPSHUDWLYH�IRU�HFRQRPLF�FRPSHWLWLYHQHVV
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7KH� $OEDQ\� &RXQW\� %XVLQHVV $GYLVRU\� %RDUG WKDW� DGYLVHG� WKLV� VWUDWHJLF� SODQQLQJ� SURFHVV� FRQVLGHUHG� GLIIHUHQW�
RSWLRQV�IRU�KRZ�WR�EHVW�PLWLJDWH�WKH�HFRQRPLF�GHYHORSPHQW�ZHDNQHVVHV�DQG�DGGUHVV�WKH�JDSV�HYLGHQW�LQ�$OEDQ\�
&RXQW\��6SHFLILFDOO\�� WKH�FRPPLWWHH�HYDOXDWHG� WKH�SURV�DQG�FRQV�RI�HVWDEOLVKLQJ�RU�XWLOL]LQJ�DQ�H[LVWLQJ�VHSDUDWH�
���F����RUJDQL]DWLRQ��IRUPLQJ�D�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ��H[SDQGLQJ�WKH�$OEDQ\�&RXQW\�,'$�RU�IRUPLQJ�D�
IXOO\�VWDIIHG�GHSDUWPHQW�ZLWKLQ�&RXQW\�JRYHUQPHQW� )RU�HDFK�RI�WKHVH�VFHQDULRV��WKH�FRPPLWWHH�IROORZHG�D�GHFLVLRQ�
WUHH�SURFHVV�WR�DVVHVV�WKH�FDSDFLW\�DQG�DELOLW\�WR�GHOLYHU�RQ�FULWLFDO�HOHPHQWV�LQIOXHQFLQJ�IXWXUH�VXFFHVV��7UXVW�$PRQJ�
3DUWQHUV��6XVWDLQDELOLW\�RI�2SHUDWLRQV��3ULYDWH�6HFWRU�(QJDJHPHQW��3XEOLF�)LQDQFH�DQG�'HYHORSPHQW�

7UXVW 6XVWDLQDELOLW\
3ULYDWH�6HFWRU�
(QJDJHPHQW

)LQDQFH�DQG�
'HYHORSPHQW

)RVWHU�&ROODERUDWLRQ 3RWHQWLDO�
2SHUDWLRQDO�DQG�
)LQDQFLDO�6WDELOLW\

$GYRFDF\��
,QGHSHQGHQW�9RLFH

'HYHORS�SURMHFWV��
DFTXLUH�UHDO�HVWDWH��
FRQVWUXFW

)OH[LELOLW\�WR�
'HYHORS�3URJUDPV��
3ROLFLHV��,QLWLDWLYHV

3RWHQWLDO�WR�
*HQHUDWH�,QFRPH

&DSDFLW\�IRU�3ULYDWH�
6HFWRU�,QYROYHPHQW��
%URDG�%DVHG�
'HFLVLRQ�0DNLQJ

$GPLQLVWHU�
)LQDQFLQJ�3URJUDPV��
*UDQWV�/RDQV

9RLFH�IRU�
('�0DUNHWLQJ�
&KDPSLRQ

3RWHQWLDO�IRU�
'HGLFDWHG�5HYHQXH�
6WUHDP�YLD�3XEOLF�
5HVRXUFHV

%URDG�%DVHG�
'HFLVLRQ�0DNLQJ

%ROG�DQG�&UHDWLYH��
*HW�,W�'RQH�
$SSURDFK

7KH� ILUVW� OHYHO� IRU� FRQVLGHUDWLRQ�ZDV� WR�HYDOXDWH�ZKLFK� VWUXFWXUH�ZRXOG�KDYH� WKH�EHVW� FKDQFH� IRU� IRVWHULQJ� WUXVW�
DPRQJVW�H[LVWLQJ�HQWLWLHV�LQ�WKH�FRXQW\��7KLV�LQYROYHV�WKH�DELOLW\�WR�HQFRXUDJH�FROODERUDWLRQ��WR�EH�QLPEOH�DQG�IOH[LEOH�
LQ� UHVSRQGLQJ� WR� FKDOOHQJHV�� DQG� WR� VHUYH� DV� DQ� DXWKRULWDWLYH�� FUHGLEOH� YRLFH� IRU� PDUNHWLQJ� $OEDQ\� &RXQW\·V�
DGYDQWDJHV� WR�KHOS� VSXU�EXVLQHVV� H[SDQVLRQ� DQG�DWWUDFWLRQ�� 7KH� VHFRQG� OHYHO� HYDOXDWHG� WKH� ILQDQFLDO� IHDVLELOLW\��
YLDELOLW\��DQG�VXVWDLQDELOLW\�RI�RSHUDWLRQV� 7KH�WKLUG�OHYHO�JDXJHG�SUREDELOLWLHV�IRU�SULYDWH�VHFWRU�DQG�LQVWLWXWLRQDO�
OHDGHUV� WR� EH� SDUW� RI� DQ\� QHZ� FRXQW\�EDVHG� HFRQRPLF� GHYHORSPHQW� LQLWLDWLYH�� 7KH� FRQVLGHUDWLRQ� KHUH� ZDV� WR�
HYDOXDWH�VWUXFWXUHV�WKDW�FRXOG�KDYH�WKH�RSWLPDO� OHDGHUVKLS�PL[�RI�SXEOLF�DQG�SULYDWH�VHFWRU�UHSUHVHQWDWLYHV� 7KH�
IRXUWK�FRQVLGHUDWLRQ�ZDV�WKH�DELOLW\�RI�D�QHZ�HQWLW\�WR�DVVXPH��ZKHQ�DQG�LI�QHHGHG��D�UROH�LQ�GHYHORSLQJ�UHDO�HVWDWH�
DQG�SURYLGLQJ�HTXLW\�DQG�ILQDQFLDO�VXSSRUW�WR�DFKLHYH�WKH�&RXQW\·V�ORQJ�WHUP�HFRQRPLF�JRDOV�
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3$7+�)25:$5'
%DVHG�RQ�DQDO\VLV�SURYLGHG�E\�WKH�FRQVXOWDQW��DQG�WKRURXJK�GLVFXVVLRQ��WKH�$OEDQ\�&RXQW\�%XVLQHVV�$GYLVRU\ %RDUG
FRQFOXGHG�WKDW�D�QHZ�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ�QHHGV�WR�EH�HVWDEOLVKHG�WR�PHHW�WKH�REMHFWLYHV�RI�DGGUHVVLQJ�
XQPHW�HFRQRPLF�GHYHORSPHQW�QHHGV�LQ�$OEDQ\�&RXQW\��$W�WKH�VDPH�WLPH��WKHUH�LV�DOVR�D�FULWLFDO�UROH�IRU�WKH�&RXQW\�
WR�DVVXPH�WR�IDFLOLWDWH�FROODERUDWLRQ�DPRQJVW�RUJDQL]DWLRQV�LQ�WKH�FRXQW\�DQG�SRVVLEO\�WR�OHDG�D�IXOO\�IXQFWLRQLQJ�
'HSDUWPHQW�RI�(FRQRPLF�'HYHORSPHQW��6FRULQJ�IRU�WKH�DGYDQWDJHV�RI�FUHDWLQJ�DQ�/'&�H[FHHGHG�WKDW�RI�D�XWLOL]LQJ�
DQ�H[LVWLQJ�RU�HVWDEOLVKLQJ�D�QHZ�QRW�IRU�SURILW�RUJDQL]DWLRQ�E\�D�VLJQLILFDQW�PDUJLQ��7KH�/'&�RSWLRQ�ZDV�VFRUHG�
PRUH�WKDQ�GRXEOH�WKH�ZHLJKWLQJ�RI�HVWDEOLVKLQJ�D�QHZ�&RXQW\�GHSDUWPHQW�WR�GR�LW�DOO�RU�XWLOL]LQJ�WKH�H[LVWLQJ�,'$��
ERWK�RI�ZKLFK�KDG�VLJQLILFDQW�UHVWULFWLRQV�SUHFOXGLQJ�WKHP�IURP�FDUU\LQJ�RXW�WKH�JRDOV�HQYLVLRQHG�

5HFRPPHQGDWLRQ� $�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ�VKRXOG�EH�IRUPHG�DV�DQ�LQGHSHQGHQW�FRUSRUDWLRQ�WR�SURPRWH�
HFRQRPLF�GHYHORSPHQW�WR�EHQHILW�WKH�SXEOLF�JRRG�DQG�PDQDJH�SXEOLF�LQWHUHVW�SURMHFWV�RQ�EHKDOI�RI�$OEDQ\�&RXQW\�
JRYHUQPHQW��$V�VXFK��LW�ZRXOG�EH�FRQVLGHUHG�D�1HZ�<RUN 6WDWH�3XEOLF�%HQHILW�&RUSRUDWLRQ�DQG�RSHUDWH�ZLWK�JHQHUDO�
FRUSRUDWH�SRZHUV�XQGHU�WKH�6WDWH·V�QRW�IRU�SURILW�FRUSRUDWH�ODZ�

$V�D�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ�� WKLV�QHZ�HQWLW\�ZRXOG�KDYH�SRZHUV�WR�FRQVWUXFW�DQG�DFTXLUH�GHYHORSPHQW�
SURMHFWV�DQG�FRXOG�EH�XVHG�WR�LVVXH�ERQGV�EDFNHG�ZLWK�SD\PHQWV�IURP�SURMHFW�UHYHQXH�DQG�JRYHUQPHQW�

([LVWLQJ�/'&V�RI�$OEDQ\�&RXQW\�JRYHUQPHQW�FXUUHQWO\�LQFOXGH��WKH�$OEDQ\�&RXQW\�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ�
HVWDEOLVKHG� LQ������ZKLFK�VHUYHV�DV�WKH�FRQGXLW�IRU�WKH�&DSLWDO�5HJLRQ�&KDPEHU�WR�DGPLQLVWHU�WKH�$O�7HFK�/RDQ�
)XQG��$OEDQ\�&RXQW\�$LUSRUW�$XWKRULW\��&DSLWDO�5HJLRQ�$LUSRUW�'HYHORSPHQW�&RUSRUDWLRQ��HVWDEOLVKHG�LQ�������WKH�
$OEDQ\�&RXQW\�/DQG�%DQN�HVWDEOLVKHG�LQ�������DQG��WKH�$OEDQ\�&RXQW\�&DSLWDO�5HVRXUFH�&RUSRUDWLRQ�DIILOLDWHG�ZLWK�
WKH�$OEDQ\�&RXQW\�,'$�

5HFRPPHQGDWLRQ� $OEDQ\�&RXQW\�QHHGV�WR�ILOO�WKH�YDFDQW�SRVLWLRQ�RI�'LUHFWRU�RI�(FRQRPLF�'HYHORSPHQW�ZLWK�D�
VHQLRU� OHYHO� H[HFXWLYH� WR� SURYLGH� DGYLFH�� JXLGDQFH�� DQG� FROODERUDWLYH� OHDGHUVKLS�� 7KLV� SRVLWLRQ� LV� FULWLFDO� WR WKH�
HFRQRPLF�IXWXUH�RI�WKH�&RXQW\�UHJDUGOHVV�RI�ZKHWKHU�WKH�/'&�UHFRPPHQGDWLRQ�LV�RU�LV�QRW�DGRSWHG��7KH�&RXQW\�
([HFXWLYH�DQG�/HJLVODWXUH�PRYHG�LQ�WKH�ULJKW�GLUHFWLRQ�UHFHQWO\�ZKHQ�LW�UHPRYHG�D�FKDUWHU�SURYLVLRQ�WKDW�VSHFLILHG�
WKDW�WKH�&RXQW\�(FRQRPLF�'HYHORSPHQW�GLUHFWRU�PXVW�KDYH�D�GHJUHH�LQ�3ODQQLQJ�

7KLV�SRVLWLRQ�ZRXOG�ZRUN�ZLWK�WKH�QHZ�/'&�WR�KHOS�FRRUGLQDWH�DQG�H[HFXWH�WKH�&RXQW\·V�SULRULWLHV��7KH�'LUHFWRU�RI�
(FRQRPLF�'HYHORSPHQW��DV�D�GLUHFW�UHSRUW�WR�WKH�&RXQW\�([HFXWLYH��ZRXOG�KHOS�DGGUHVV�XQPHW�RU�XQGHU�UHSUHVHQWHG�
QHHGV��VXFK�DV�FRRUGLQDWLQJ�%5(�HIIRUWV�FRXQW\ZLGH��PDUNHWLQJ��VLWHV�DQG� LQIUDVWUXFWXUH��H[SRUW�DQG�)',�VXSSRUW��
SODFHPDNLQJ��DQG�RU�OHYHUDJLQJ�VXSSRUW�IRU�WRXULVP�DQG�FXOWXUDO�DFWLYLWLHV�WR�SURGXFH�FRXQW\ZLGH�HFRQRPLF�JDLQ��
6HYHUDO�&DSLWDO�5HJLRQ�FRXQWLHV�KDYH�GHSDUWPHQWV�WKDW�IXOILOO�VRPH�LI�QRW�PRVW�RI�WKHVH�DFWLYLWLHV��VXFK�DV�&ROXPELD��
*UHHQH��5HQHVVHODHU��DQG�:DVKLQJWRQ�&RXQWLHV�

7KH�&RXQW\·V�(FRQRPLF�'HYHORSPHQW�'LUHFWRU�ZRXOG�KDYH�D�OHDG�RU�VXSSRUWLQJ�UROH�ZLWK�FRRUGLQDWLQJ�HFRQRPLF�
GHYHORSPHQW�SROLF\�DQG�SURJUDPPDWLF�SULRULWLHV�ZLWK�WKH�&RXQW\�([HFXWLYH�DQG�&RXQW\�/HJLVODWXUH��

1HZ�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ &RXQW\�(FRQRPLF�'HYHORSPHQW�2IILFH�

&KDPSLRQ�(FRQRPLF�'HYHORSPHQW 3URPRWH�%XVLQHVV�)ULHQGO\�&OLPDWH
%XVLQHVV�$WWUDFWLRQ 3ROLF\�'HYHORSPHQW�6SHFLDO�,QLWLDWLYHV�
'LUHFW�)RUHLJQ�,QYHVWPHQW %XVLQHVV�5HWHQWLRQ�DQG�([SDQVLRQ
0DUNHWLQJ�DQG�%UDQGLQJ� 7UDGH�DQG�([SRUW�$VVLVWDQFH
5HDO�(VWDWH�'HYHORSPHQW $GYDQFH�7RXULVP�6SRUWV�&XOWXUDO�(YHQWV
5HVHDUFK�DQG�(YDOXDWLRQ :RUNIRUFH�'HYHORSPHQW�3DUWQHUVKLSV
3ODFH�0DNLQJ 6PDOO�%XVLQHVV�'HYHORSPHQW�DQG�

(QWUHSUHQHXUVKLS�1HWZRUNLQJ

��
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*29(51$1&(

7KH�/'&�ZRXOG�KDYH�LWV�RZQ�%RDUG�RI�'LUHFWRUV�FRPSULVHG�RI�EXVLQHVV�DQG�FLYLF�OHDGHUV��SKLODQWKURSLF��DFDGHPLF�
DQG�QRQSURILW�H[HFXWLYHV��DORQJ�ZLWK�SXEOLF�VHFWRU�RIILFLDOV�

(IIHFWLYH�ERDUGV�DQG�FRPPLWWHHV�DGRSW�DQG�HPEUDFH�SURWRFROV� IRU�KRZ�WKH\�IXQFWLRQ�� ,Q�WDNLQJ�D�QHZ�GLUHFWLRQ�
$OEDQ\�&RXQW\�FDQ�EULQJ�IRUZDUG�SRVLWLYH�DWWULEXWHV�WR�KHOS�ZLWK�HIIHFWLYH�JRYHUQDQFH�DQG�SURJUDP�LPSOHPHQWDWLRQ�

([DPSOHV�RI�VXFK�SURWRFROV�WR�DGYDQFH�PLJKW�LQFOXGH�

$FKLHYH�FRQVHQVXV�ZLWK�HDFK�ERDUG�PHPEHU�KDYLQJ�HTXDO�VKDUH�YRWH

$WWHQG�PHHWLQJV��DFWLYHO\�SDUWLFLSDWH��DQG�VSHDN�XS³QR�SUR[LHV

%H�SRVLWLYH��DYRLG�QHJDWLYLW\�DQG�OHFWXUHV�RQ SDVW�IDLOXUHV

%H�KRQHVW��REMHFWLYH�DQG�WUDQVSDUHQW

%H�RSHQ�WR�QHZ�LGHDV�DQG�SURDFWLYH�LQ�DGGUHVVLQJ�FRQFHUQV

%XLOG�QHZ�UHODWLRQVKLSV�WR�EUHDN�SDWWHUQV�DQG�FUHDWLYHO\�VHHN�VROXWLRQV

&HOHEUDWH�

(PEUDFH�FRQWLQXRXV�LPSURYHPHQW��EH�DGDSWDEOH�DQG�IOH[LEOH

,QVLVW�RQ�PXWXDO�DFFRXQWDELOLW\�WKURXJK�PHWULFV

6KDUH�UHVRXUFHV��LQIRUPDWLRQ�DQG�GDWD��GR�QRW�ZHDSRQL]H�LW��DJUHH�WKDW�GDWD�LV�JRLQJ�WR�GULYH�RXU�
VWUDWHJLHV�DQG�WDFWLFV

6KDUH�YLHZSRLQWV�ZLWK�UHVSHFW�DQG�HQJDJH�LQ�FLYLO�GLVFRXUVH

7UXVW�HDFK�RWKHU��NHHS�FRQILGHQWLDOLW\��DQG�FUHGLW�WKH�JURXS

7KH�PRVW�HIIHFWLYH�QXPEHU�RI�PHPEHUV�WR�D�%RDUG�RI�'LUHFWRUV�IRU�WKLV�SXUSRVH�LV�QR�ODUJHU�WKDQ����PHPEHUV��7KH�
ERDUG�VL]H�PXVW�EH� ODUJH�HQRXJK�WR�DFFRPPRGDWH� WKH�EUHDGWK�RI� LQWHUHVWV�HQJDJHG� LQ�HFRQRPLF�GHYHORSPHQW�
UHODWHG� LVVXHV��DQG�WR�HQVXUH�EDODQFHG�JHRJUDSKLF�UHSUHVHQWDWLRQ�� ,W� LV� UHFRPPHQGHG�WKDW�ERDUG�SRVLWLRQV�KDYH�
VWDJJHUHG�WHUPV�DQG�WKDW�RQFH�RSHUDWLRQDO��DSSRLQWPHQWV�IRU�RSHQ�VHDWV�EH�PDGH�E\�WKH�ERDUG��7KH�PDMRULW\�RI�
VHDWV�VKRXOG�EH�KHOG�E\�EXVLQHVV�DQG�QRQ�JRYHUQPHQWDO�UHSUHVHQWDWLYHV��*HQGHU�DQG�UDFLDO�UHSUHVHQWDWLRQ�LQ�HDFK�
RI�WKH� WHUPHG�SRVLWLRQV�PXVW�EH�D�WRS�SULRULW\�DQG� LW� LV� UHFRPPHQGHG�WKDW�D�FHUWDLQ�QXPEHU�RI�ERDUG�VHDWV�EH�
GHGLFDWHG�EDVHG�RQ�WKH�FRXQW\·V�GHPRJUDSKLF�PDNHXS�

*LYHQ�WKH�SXEOLF�SULYDWH�QDWXUH�RI�WKH�RUJDQL]DWLRQ��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�D�ERDUG�WKDW�LV�OHG�E\�HTXDO�
FR�FKDLUV�WKDW�LQFOXGH�WKH�&RXQW\�([HFXWLYH�DQG�HLWKHU�D�&(2�RI�D�FRXQW\�EDVHG�EXVLQHVV�RU�D�RI�D�ORFDO�SKLODQWKURSLF�
IRXQGDWLRQ��7KH�VHFRQG�FR�FKDLU�SRVLWLRQ�LV�LQWHQGHG�WR�EH�D�SHUVRQ�ZKR�LV�QRW�LQYROYHG�LQ�SURYLGLQJ�GD\�WR�GD\�
SURJUDPPDWLF�VHUYLFHV�EXW� UDWKHU�UHSUHVHQWV�EXVLQHVV�RU�EURDGHU�FLYLF� OHDGHUVKLS��$OWHUQDWLYHO\�� WKH�ERDUG�PLJKW�
KDYH�D�VLQJOH�SULYDWH�FKDLUSHUVRQ�ZLWK�WKH�&RXQW\�([HFXWLYH�KDYLQJ�SRZHU�WR�DSSRLQW�D�OLPLWHG�QXPEHU�RI�ERDUG�
VHDWV�

7KH� ERDUG� VKRXOG� IRUP� DQ� ([HFXWLYH� &RPPLWWHH� RI� ���� LQGLYLGXDOV�� DORQJ� ZLWK� VWDQGLQJ� FRPPLWWHHV�� VXFK� DV�
1RPLQDWLRQV�� )LQDQFH��3ROLF\�DQG�3URJUDPV��3XEOLF�$GYLVRU\�� 7KH�PDMRULW\�RI� WKH�H[HFXWLYH� FRPPLWWHH�PHPEHUV�
VKRXOG�UHSUHVHQW�WKH�EXVLQHVV�FRPPXQLW\��$�3XEOLF�$GYLVRU\�&RPPLWWHH�RI�WKH�%RDUG�RI�'LUHFWRUV�FRXOG�EH�IRUPHG�
DQG�FRPSULVHG�RI�ORFDO�HOHFWHG�DQG�DSSRLQWHG�RIILFLDOV�ZKR�ZLOO�SURYLGH�LQSXW�WR�WKH�ERDUG�RQ�LVVXHV�RI�FRQFHUQ�WR�
PXQLFLSDO�MXULVGLFWLRQV�

$ VHSDUDWH�%XVLQHVV�$GYLVRU\�&RPPLWWHH�VKRXOG�EH�IRUPHG�WR�KHOS�&RXQW\�JRYHUQPHQW�ZLWK�PDQDJHULDO�LQSXW�DQG�
UHVRXUFHV�DV�QHHGHG�DQG�DVVLVW�&RXQW\�HOHFWHG�OHDGHUV�ZLWK�FRQVLGHUDWLRQ�RI�SROLFLHV�DQG�LPSOHPHQWDWLRQ�RI�QHZ�
SURJUDPV�DQG�LQLWLDWLYHV�

��
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,W�LV�UHFRPPHQGHG�WKDW�WKH�&RXQW\�([HFXWLYH�IRUP�D�UHSUHVHQWDWLYH�JURXS�RI�SXEOLF�DQG�SULYDWH�OHDGHUV�WR�FRPH�
WRJHWKHU�DV�DQ�$G�+RF�3ODQQLQJ�&RPPLWWHH�WR�KHOS�JXLGH�DFWLYLWLHV�LQ�WKH�IRUPDWLYH�VWDJHV��7KLV�FRPPLWWHH�ZRXOG�
ZRUN�ZLWK�WKH�&RXQW\�([HFXWLYH�WR�GHFLGH�RQ�WKH�SURSHU�FRUSRUDWH�VWUXFWXUH�DQG�WR�LPSOHPHQW�WKH�VWHSV�RXWOLQHG�LQ�
WKH�$FWLRQ�3ODQ�0DWUL[�LQFOXGHG�LQ�WKH�6WUDWHJLF�3ODQ�XQWLO�D�ERDUG�RU�%XVLQHVV�$GYLVRU\�FRPPLWWHH�LV�FRQVWLWXWHG�

2QH�RI�LWV�ILUVW�WDVNV�ZLOO�EH�WR�GHYHORS�D�&RPPXQLFDWLRQV�3ODQ�WR�SURYLGH�FRQWLQXRXV��WUDQVSDUHQW�LQIRUPDWLRQ�WR�
VWDNHKROGHUV� DQG� LQWHUHVWHG� WKLUG� SDUWLHV� RQ� LWV� SURJUHVV�� 7KLV� LV� FDOOHG� RXW� WR� VWUHVV� WKH� LPSRUWDQFH� RI� VKDULQJ�
GHYHORSPHQWV�IURP�WKH�YHU\�RXWVHW�ZKLFK�ZLOO�KHOS�EXLOG�PRPHQWXP�IRU�FKDQJH��7KH�&RPPXQLFDWLRQV�3ODQ�ZLOO�DOVR�
SURYLGH�WKH�IRXQGDWLRQ�IRU�WKH�ERDUG�RI�GLUHFWRUV�WR�EUDQG�DQG�PDUNHW�LWV�DJHQGD�WR�FRQVWLWXHQWV�LQVLGH�WKH�FRXQW\�
DQG�H[WHUQDO�DXGLHQFHV��7KLV�3ODQ�ZLOO�DOVR�KHOS�EXLOG�DOOLDQFHV�ZLWK�RWKHU�UHJLRQV�DQG�SURYLGH�DQ�LQYHVWRU�SURVSHFWXV�
IRU�VHFXULQJ�UHVRXUFHV�IRU�WKH�QHZ�/RFDO�'HYHORSPHQW�&RUSRUDWLRQ�

67$)),1*

7KH�&RXQW\�VKRXOG�KLUH�D�'LUHFWRU�RI�(FRQRPLF�'HYHORSPHQW�WR�UHSRUW�WR�WKH�&RXQW\�([HFXWLYH��7KLV�SHUVRQ�LV�WR�EH�
WKH� SXEOLF� IDFLQJ� H[HFXWLYH� WR� UHSUHVHQW� WKH� HFRQRPLF� DQG� ZRUNIRUFH� GHYHORSPHQW� LQWHUHVWV� RI� WKH�
&RXQW\� 3UHVHQWO\��WKH�&RXQW\�KDV�EXGJHWHG�IRU�D�IXOO�WLPH�VWDII�SRVLWLRQ� ,QLWLDOO\��D�IXOO�WLPH�VWDII�SHUVRQ�VKRXOG�EH�
HPSOR\HG�WR�FRRUGLQDWH�WKH�DFWLYLWLHV�RI�WKH�%RDUG�DQG�WR�IDFLOLWDWH�WKH�DFWLYLWLHV�RI�WKH�QHZ�RUJDQL]DWLRQ��,Q�DGGLWLRQ��
D�SURIHVVLRQDO�VHDUFK�SURFHVV�VKRXOG�EH�XQGHUWDNHQ�WR�UHFUXLW�D�3UHVLGHQW�DQG�&(2�WR�UXQ�WKH�QHZ�ORFDO�GHYHORSPHQW�
FRUSRUDWLRQ�

)81',1*

%DVHG�RQ� VLPLODU� RUJDQL]DWLRQV�RSHUDWLQJ� LQ�RWKHU� FRXQWLHV� DURXQG� WKH�QDWLRQ�� DQG�JLYHQ� LWV� OLNHO\�PLVVLRQ�� LW� LV�
SURMHFWHG� WKDW� WKH� QHZ� RUJDQL]DWLRQ� ZRXOG� UHTXLUH� DQ� DQQXDO RSHUDWLQJ� EXGJHW� LQ� LWV� IRUPDWLYH� \HDUV RI
DSSUR[LPDWHO\ ��00�� 7KLV IXQGLQJ� ZRXOG� FRYHU� FRVWV� RI� VWDIILQJ� DQG� RYHUKHDG IRU� WKH� VWDUW�XS� VWDII��
LPSOHPHQWDWLRQ�� HDUO\� FRPPXQLFDWLRQV� DQG� PDUNHWLQJ�� FRQVXOWLQJ� DQG� RWKHU� FRVWV� WKDW� IDOO� RXWVLGH� RI� QRUPDO�
RYHUKHDG�DQG�DGPLQLVWUDWLRQ��$V�WKH�RUJDQL]DWLRQ�JURZV�DQG�PDWXUHV��WKH�FRVWV�ZLOO�JURZ�DFFRUGLQJO\�

$� ZRUNLQJ� FDSLWDO� EDODQFH� HTXDOLQJ� ��������� ZLOO EH UHTXLUHG DV� D� EULGJH� IRU� SHUVRQQHO�� DGPLQLVWUDWLYH�� OHJDO��
PDUNHWLQJ�DQG�SURPRWLRQ�FRVWV�DQG�RWKHU�DFWLYLWLHV��7KLV�GRHV�QRW�LQFOXGH�IXQGLQJ�IRU�IXWXUH�SRVLWLRQV��QRU�WR�LQLWLDWH�
DQ\�VSHFLDO�SURJUDPV�RU�VHUYLFHV�WKDW�WKH�&RXQW\�%RDUG�RI�'LUHFWRUV�PLJKW�LPSOHPHQW��7KXV��LQ�LWV�IRUPDWLYH�\HDUV��
WKH�QHZ�HQWLW\�ZLOO�UHTXLUH�DSSUR[LPDWHO\���00�� �����00 WR�FRQGXFW�WKH�DFWLYLWLHV�QRWHG�LQ�WKH�2SHUDWLRQV�VHFWLRQ�
%�DERYH�

2QH�WLPH�FRQWULEXWLRQV�WR�FRYHU�RSHUDWLRQV�DQG�VHHG�D�ZRUNLQJ�IXQG�IRU�WKH�ILUVW�WKUHH�\HDUV�RI�RSHUDWLRQ�VKRXOG�
EH�UDLVHG�IURP�FRUSRUDWH��XWLOLW\��1HZ�<RUN�6WDWH��SKLODQWKURSLF�DQG�RWKHU�VWDNHKROGHU�VRXUFHV� &RQWULEXWLRQV�VKRXOG�
EH�D�FRQGLWLRQ�RI�VHUYLQJ�RQ�WKH�%RDUG��DQG�D�VOLGLQJ�IHH�EDVHG�RQ�SRSXODWLRQ�RI�PXQLFLSDOLW\�VKRXOG�EH�UHTXLUHG�
IRU�SDUWLFLSDWLRQ�RQ�WKH�3XEOLF�$GYLVRU\�&RPPLWWHH��,Q�NLQG�FRQWULEXWLRQV�DQG�VHUYLFHV�IRU�VSDFH��HTXLSPHQW��DQG�
SURIHVVLRQDO�VHUYLFHV�VXFK�DV�DXGLW��OHJDO��DQG�PDUNHWLQJ��VKRXOG�EH�VHFXUHG�

7KH�&RXQW\�([HFXWLYH�DQG�/HJLVODWXUH�VKRXOG�FRQVLGHU�D�GHGLFDWHG�IXQGLQJ�VWUHDP�WR�KHOS�ILQDQFH�WKH�QHZ�HFRQRPLF�
GHYHORSPHQW�DFWLYLW\�DQG�VXSSOHPHQW�PHPEHU�FRQWULEXWLRQV�WR KHOS FRYHU�RSHUDWLQJ�H[SHQVHV�DIWHU�WKH�VWDUW�XS�
SKDVH� LV� FRPSOHWH�� $� IUDFWLRQ� RI� WKH� $OEDQ\� &RXQW\� +RWHO�0RWHO� 7D[�� DPRXQWLQJ� WR� QR� OHVV� WKDQ� RQH� SHUFHQW�
�SUHVHQWO\ DSSUR[LPDWHO\���00�����00�DQQXDOO\� VKRXOG EH�FRQVLGHUHG�WR VXSSRUW�IRU�WKH�QHZ�ORFDO�GHYHORSPHQW�
FRUSRUDWLRQ�IRU�RQJRLQJ�HFRQRPLF�GHYHORSPHQW�QHHGV�RI�WKH�FRXQW\� 7KH�RULJLQDO�LQWHQW�RI�WKH�VXUFKDUJH ZDV�WKH�
SURPRWLRQ�RI�HFRQRPLF�GHYHORSPHQW��DUWV�DQG�FXOWXUH�ZLWKLQ�$OEDQ\�&RXQW\�DQG�LWV�YDULRXV�PXQLFLSDOLWLHV��:LWK�WKH�
FRQYHQWLRQ�FHQWHU�QRZ�IXQFWLRQLQJ��VXSSRUW�RI�LWV�GHEW�REOLJDWLRQV�DQG�DUWV�DQG�FXOWXUH�SURJUDPPLQJ�LV�FRYHUHG�E\�
WKH�WD[��3URFHHGV�RI�WKH�WD[�DUH�QRZ�QHHGHG�WR�PHHW�WKH�FRXQW\·V�ODUJHU�HFRQRPLF�GHYHORSPHQW�SXUSRVHV�

��
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&RXQW\�RI�$OEDQ\
&DSLWDOL]H�$OEDQ\�&RUSRUDWLRQ N N N N N N
$OEDQ\�&RXQW\�3ODQQLQJ�'HSW�� N

&HQWHU�IRU�(FRQRPLF�*URZWK��5HJLRQDO� N N N N N N N N N N
'LVFRYHU�$OEDQ\� N N N

&DSLWDO�5HJLRQ�&KDPEHU� N N N N N N N
%HWKOHKHP�&KDPEHU�RI�&RPPHUFH N N N N N N

&DSLWDO�'LVWULFW�&RPPXQLW\�/RDQ�)XQG N N N
$OEDQ\�&RXQW\�,'$ N N N
&LW\�RI�$OEDQ\�,'$ N N N

7RZQ�RI�%HWKOHKHP�,'$ N N N
&LW\�RI�&RKRHV�,'$ N N N

7RZQ�RI�&RORQLD�,'$ N N N
9LOODJH�RI�*UHHQ�,VODQG�,'$ N N N

7RZQ�RI�*XLOGHUODQG�,'$ N N N
&HQWUDO�$YHQXH�%XVLQHVV�,PSURYHPHQW�'LVWULFW N N N N N

'RZQWRZQ�$OEDQ\�%,' N N N N N N
/DUN�6WUHHW�%,' N N

&DSLWDO�5HJLRQ�:,% N N
3RUW�RI�$OEDQ\� N N

$OEDQ\�&DSLWDO�&HQWHU� N
$OEDQ\�&ROOHJH�RI�3KDUPDF\�DQG�+HDOWK�6FLHQFHV N N

$OEDQ\�0HGLFDO�&ROOHJH N N N N N
8QLYHUVLW\�DW�$OEDQ\��681< N N N N N N N N

([FHOVLRU�&ROOHJH N N
0DULD�&ROOHJH N N
6DJH�&ROOHJH� N N

&ROOHJH�RI�6DLQW�5RVH N N
6LHQQD�&ROOHJH N N

681<�3RO\WHFKQLF�,QVWLWXWH N N N

&RUH�(FRQRPLF�'HYHORSPHQW
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53,��1RW�$OEDQ\�&RXQW\�� N N N N N N N N
681<�6&&&���&HQWUDO�$YH���67$5783�1< N N N
+9&&�('&���5XVVHOO�5RDG���67$5783�1< N N N

&'7$ N
7RZQ�RI�&RORQLH�3ODQQLQJ�DQG�('�'HSW�� N N N N

(PSLUH�6WDWH�'HYHORSPHQW��6WDWH� N N N N N N N N N N N N N
&DSLWDO�'LVWULFW�5HJ
O�3ODQQ
J�&RPPLVVLRQ��5HJLRQDO� N N
1HZ�<RUN�%XVLQHVV�'HYHORSPHQW�&RUSRUDWLRQ��6WDWH� N N

*XLOGHUODQG�&KDPEHU�RI�&RPPHUFH

&RPPXQLW\�/RDQ�)XQG�RI�WKH�&DSLWDO�5HJLRQ N N N
$OEDQ\�&HQWHU�IRU�(FRQRPLF�6XFFHVV N N

6PDOO�%XVLQHVV�'HYHORSPHQW�&HQWHU��5HJLRQDO� N N N
8�6��6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��)HGHUDO� N N N

1DWLRQDO�*ULG�6KRYHO�5HDG\�3URJUDP��6WDWHZLGH� N
6&25( N

6WDUW�8S�7HFK�9DOOH\��5HJ
O�7UR\� N N N N
7UR\�,QQRYDWLRQ�*DUDJH��$OEDQ\�%XOO�0RRVH�&OXE� N N N N N

7HFK�9DOOH\�&HQWHU�RI�*UDYLW\��5HJLRQDO� N N N N N
,QQRYDWH������5HJLRQDO� N N N N N N

%LRPHGLFDO�$FFHOHUDWLRQ�DQG�&RPP
O]Q�&HQWHU N N N N N
,JQLWH�8��7UR\� N N N N N

&RPPXQLW\�3UHVHUYDWLRQ�&RUSRUDWLRQ N N
&RXQW �� �� � �� �� �� �� �� � � � � � �� � � � � ��
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