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)LJXUH��� :KDW�&URVV�6WUHHWV�'R�<RX�/LYH�1HDU" ������������������������������������������������������������������������������
)LJXUH��� :KDW�0RGHV�RI�7UDYHO�'R�<RX�8VH�0RVW�5HJXODUO\" ������������������������������������������������������
)LJXUH��� +RZ�2IWHQ�'R�<RX�8VH�6DFUDPHQWR�5HJLRQDO�7UDQVLW��57��6HUYLFH" �����������������������������
)LJXUH��� :KDW�6DF57�5RXWHV�'R�<RX�8VH" �����������������������������������������������������������������������������������������
)LJXUH��� :KDW�2WKHU�3XEOLF�7UDQVLW�6HUYLFHV�'R�<RX�8VH" �������������������������������������������������������������
)LJXUH��� :KDW�,PSURYHPHQWV�:RXOG�(QFRXUDJH�<RX�WR�5LGH�3XEOLF�7UDQVLW�0RUH" ������������������
)LJXUH��� :RXOG�,PSURYHPHQWV�/LNH�7KHVH�0DNH�<RX�0RUH�/LNHO\�WR�8VH�3XEOLF�7UDQVLW��RU�

8VH�,W�0RUH�2IWHQ"������������������������������������������������������������������������������������������������������������������
)LJXUH��� :KDW�'HVWLQDWLRQV�:RXOG�<RX�/LNH�WR�8VH�3XEOLF�7UDQVLW�)RU" ���������������������������������������
)LJXUH��� :RXOG�<RX�%H�,QWHUHVWHG�LQ�8VLQJ�5LGHVKDULQJ�&RPSDQLHV�IRU�7UDQVSRUWDWLRQ�WR�

DQG�IURP�57�%XV�6WRSV�RU�/LJKW�5DLO�6WDWLRQ�LI�D�'LVFRXQW�:DV�3URYLGHG" ������������������
)LJXUH��� :KLFK�7UDQVSRUWDWLRQ�7HFKQRORJLHV�:RXOG�<RX�/LNH�WR�6HH�LQ�WKH�6DFUDPHQWR�

5HJLRQ"���������������������������������������������������������������������������������������������������������������������������������������
)LJXUH��� :KDW�=LS�&RGH�'R�<RX�7UDYHO�WR�0RVW�2IWHQ"�����������������������������������������������������������������
)LJXUH��� :KHUH�'R�<RX�/LYH"��3OHDVH�3URYLGH�WKH�1HDUHVW�0DMRU�&URVV�6WUHHWV�����������������������
)LJXUH��� :KDW�0RGHV�RI�7UDYHO�'R�<RX�5HJXODUO\�8VH" ����������������������������������������������������������������
)LJXUH��� +RZ�2IWHQ�'R�<RX�8VH�6DFUDPHQWR�5HJLRQDO�7UDQVLW��57��6HUYLFHV" ���������������������������
)LJXUH��� :KLFK�57�5RXWHV�RU�6HUYLFHV�'R�<RX�7\SLFDOO\�8VH"��������������������������������������������������������
)LJXUH��� :KDW�2WKHU�3XEOLF�7UDQVLW�6HUYLFHV�'R�<RX�8VH" �������������������������������������������������������������
)LJXUH��� :KDW�,PSURYHPHQWV�WR�WKH�3XEOLF�7UDQVSRUWDWLRQ�6\VWHP�:RXOG�0DNH�<RX�

,QWHUHVWHG�LQ�5LGLQJ��RU�:RXOG�(QFRXUDJH�<RX�WR�5LGH�0RUH"���������������������������������������
)LJXUH��� :RXOG�,PSURYHPHQWV�OLNH�7KHVH�0DNH�<RX�0RUH�/LNHO\�WR�XVH�3XEOLF�7UDQVLW��RU�

8VH�LW�0RUH�2IWHQ"������������������������������������������������������������������������������������������������������������������
)LJXUH��� :KLFK�'HVWLQDWLRQV�:RXOG�<RX�/LNH�WR�8VH�3XEOLF�7UDQVLW�)RU"��������������������������������������
)LJXUH��� :KHUH�'R�<RX�:DQW�WR�*R�YLD�3XEOLF�7UDQVLW" ����������������������������������������������������������������
)LJXUH��� :RXOG�<RX�%H�,QWHUHVWHG�LQ�8VLQJ�5LGHVKDULQJ�&RPSDQLHV�IRU�7UDQVSRUWDWLRQ�WR�

DQG�IURP�57�%XV�6WRSV�RU�/LJKW�5DLO�6WDWLRQV�LI�D�'LVFRXQW�ZDV�SURYLGHG" ������������������
)LJXUH��� :KHUH�GR�\RX�ZRUN"�3OHDVH�3URYLGH�0DMRU�&URVV�6WUHHWV����������������������������������������������
)LJXUH��� :KDW�=LS�&RGH�'R�<RX�:RUN�LQ�RU�7UDYHO�0RVW�2IWHQ�WR"��������������������������������������������
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)LJXUH��� )XWXUH�6HUYLFH�$OWHUQDWLYH���/RFDO�7ULSV��������������������������������������������������������������������������������
)LJXUH��� )XWXUH�6HUYLFH�$OWHUQDWLYH���0LFURWUDQVLW������������������������������������������������������������������������������
)LJXUH��� )XWXUH�6HUYLFH�$OWHUQDWLYH���&RPPXWH�&RQQHFWLYLW\�����������������������������������������������������������
)LJXUH��� )XWXUH�6HUYLFH�$OWHUQDWLYH���1HZ�5HJLRQDO�6HUYLFH�����������������������������������������������������������
)LJXUH��� &RVW�&RPSDULVRQ�RI�$OWHUQDWLYHV �������������������������������������������������������������������������������������������
)LJXUH��� $FFHVV�WR�7UDQVLW�6HUYLFH�²�0LQLPXP�6HUYLFH�/HYHO ������������������������������������������������������������
)LJXUH��� 7UDYHO�7LPH�6WDQGDUGV�������������������������������������������������������������������������������������������������������������
)LJXUH��� &LWUXV�+HLJKWV�$QQH[DWLRQ�'HDO�3RLQWV�ZLWK�6DF57��$GPLQLVWUDWLYH��������������������������������
)LJXUH��� &LWUXV�+HLJKWV�$QQH[DWLRQ�'HDO�3RLQWV�ZLWK�6DF57�²�3HUIRUPDQFH���������������������������������
)LJXUH��� 5HVRXUFH�'LVWULEXWLRQ���)L[HG�5RXWH�YV�6PD57�5LGH�����������������������������������������������������������
)LJXUH�$�� 5RXWH���,QERXQG�%RDUGLQJ�	�$OLJKWLQJ ����������������������������������������������������������������������������������
)LJXUH�$�� 5RXWH���2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ�������������������������������������������������������������������������������
)LJXUH�$�� 5RXWH����,QERXQG�6WRS�$FWLYLW\ �����������������������������������������������������������������������������������������������
)LJXUH�$�� 5RXWH����2XWERXQG�6WRS�$FWLYLW\��������������������������������������������������������������������������������������������
)LJXUH�$�� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ��������������������������������������������������������������������������������
)LJXUH�$�� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ�����������������������������������������������������������������������������
)LJXUH�$��� 5RXWH����/RRS�%RDUGLQJ�	�$OLJKWLQJ ��������������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������ ��
)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������ ��
)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������ ��
)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������ ��
)LJXUH�$��� 5RXWH�����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH�����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ���������������������������������������������������������������������������� ��
)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ ������������������������������������������������������������������������ ��
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(;(&87,9(�6800$5<
&LWUXV�+HLJKWV�FXUUHQWO\�FRQWUDFWV�IL[HG�URXWH�DQG�GHPDQG�UHVSRQVH�WUDQVLW�IURP�6DF57��$�
SRWHQWLDO�DQQH[DWLRQ�RI�&LWUXV�+HLJKWV�VHUYLFH�E\�6DF57�LV�XQGHU�FRQVLGHUDWLRQ��6LQFH�LWV�
LQFRUSRUDWLRQ�LQ�������&LWUXV�+HLJKWV�KDV�HOHFWHG�QRW�WR�EH�DQQH[HG�LQWR�WKH�6DF57�VHUYLFH�GLVWULFW�
EXW�LQVWHDG�FRQWULEXWHV�UHYHQXHV�WR�6DF57�WKURXJK�D�FRRSHUDWLYH�VHUYLFH�DJUHHPHQW��)URP������WR�
�����6DF57�FROOHFWHG�WKH�&LW\¶V�7UDQVSRUWDWLRQ�'HYHORSPHQW�$FW��7'$��UHYHQXHV�GLUHFWO\�IURP�
6$&2*�LQ�H[FKDQJH�IRU�WKH�H[LVWLQJ�OHYHO�RI�WUDQVLW�VHUYLFHV��6LQFH�������WKH�&LW\�KDV�HOHFWHG�WR�
FROOHFW�LWV�RZQ 7'$�UHYHQXH�DQG�WKHQ�DOORFDWH�WKH�IXQGV��OHVV�DQ�DGPLQLVWUDWLYH�IHH��WR�6DF57�IRU�
VHUYLFHV�SURYLGHG��7KH�FXUUHQW�FRRSHUDWLYH�VHUYLFH�DJUHHPHQW�LV�VHW�WR�H[SLUH�LQ�PLG��������

7KH�RXWFRPH�RI�WKLV�SODQ�LV�D�ORQJ�WHUP�WUDQVLW�YLVLRQ�ZLWK�SULRULWL]HG�DSSURDFKHV�WR�UHDFKLQJ�WKDW�
YLVLRQ��7KH�&RPSUHKHQVLYH�7UDQVLW�3ODQ�FRYHUV�PDQ\�DVSHFWV�RI�VHUYLFH�RSHUDWLRQV�DQG�LQFOXGHV��

5HFRPPHQGDWLRQV�IRU�VHUYLFH�SULRULWLHV

3ULRULWLHV�IRU�H[SDQVLRQV�RI�IL[HG�URXWH�DQG�RQ�GHPDQG�WUDQVLW�VHUYLFH�

3HUIRUPDQFH�EHQFKPDUNV IRU�WUDQVLW�DFFHVV�DQG�WUDYHO�WLPH

(VWLPDWHV�RI�RYHUDOO�RSHUDWLQJ�FRVW�

(VWLPDWHV�RI�SRSXODWLRQ�DQG�MREV�VHUYHG

&RPSOLDQFH�ZLWK�7LWOH�9,�DQG�7UDQVLW�$VVHW�0DQDJHPHQW�JXLGHOLQHV

1HJRWLDWLRQ�SRLQWV�IRU�SRWHQWLDO�DQQH[DWLRQ�LQWR�WKH 6DF57 WD[LQJ�GLVWULFW

0DUNHW�'HPDQG��,GHQWLI\LQJ�8QPHW�7UDQVLW�1HHGV
7UDQVLW�SOD\V�DQ HVSHFLDOO\�LPSRUWDQW�UROH�LQ�HQKDQFLQJ�&LWUXV�+HLJKWV¶�FRQQHFWLRQV�ZLWK�WKH�
EURDGHU�6DFUDPHQWR�UHJLRQ��)LUVW��LW�LPSURYHV�DFFHVV�WR�ORFDO�DQG�UHJLRQDO�HPSOR\PHQW��
'RZQWRZQ�6DFUDPHQWR�LV�RQH�RI�WKH�UHJLRQ¶V�SULPDU\�HPSOR\PHQW�EDVHV��DQG�6DF57 FRQQHFWV�
&LWUXV�+HLJKWV�WR�'RZQWRZQ�WKURXJK�WKH�%OXH�/LQH�YLD�ORFDO�IL[HG�URXWH�DQG�H[SUHVV�EXV�URXWHV
DQG�WKH�*ROG�/LQH�WKURXJK�IL[HG�URXWH�FRQQHFWLRQV�LQ�QHLJKERULQJ�5DQFKR�&RUGRYD��7KH�SDUN�
DQG�ULGH�IDFLOLWLHV�DW�WKH�OLJKW�UDLO�VWDWLRQV��QDPHO\�:DWW�,����VWDWLRQ��DOVR�IDFLOLWDWH�FRQQHFWLRQV�
WR�UHJLRQDO�WUDQVLW�IRU�FRPPXWHUV��6DF57�DOVR�RIIHUV�GLUHFW�FRQQHFWLRQV�YLD�WUDQVLW�WR�RWKHU�ORFDO�
DQG�UHJLRQDO�HPSOR\PHQW�RSSRUWXQLWLHV��+RZHYHU��RWKHU�UHJLRQDO�HPSOR\PHQW�FHQWHUV�LQ�
5RVHYLOOH��LQ�DGMDFHQW�3ODFHU�&RXQW\��DQG�LQ�5DQFKR�&RUGRYD�ODFN�GLUHFW�WUDQVLW�FRQQHFWLYLW\��7KH�
RWKHU�SULPDU\�EHQHILW�WKDW�WUDQVLW�SURYLGHV�WR�&LWUXV�+HLJKWV�LV�LPSURYHG�VRFLDO�HTXLW\�RXWFRPHV
LQ�WHUPV�RI�DFFHVV�WR�HGXFDWLRQDO��PHGLFDO��DQG�VRFLDO�QHHGV�RI�WKH�SRSXODWLRQ��

7UDQVLW�LQ�&LWUXV�+HLJKWV�SULPDU\�VHUYHV�WKRVH�ZKR�GR�QRW�KDYH�DFFHVV�WR�D�YHKLFOH��HVSHFLDOO\�ORZ�
LQFRPH��LPPLJUDQW��VHQLRU��\RXWK��DQG�GLVDEOHG�SRSXODWLRQV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�&LWUXV�
+HLJKWV�LV�KRPH�IRU�VLJQLILFDQW�FOXVWHUV�RI�SHRSOH�ZKR�ILW�WKRVH�GHPRJUDSKLF�SURILOHV��)RU�PDQ\�
UHVLGHQWV�RI�WKH�FLW\��WUDQVLW�DFFHVV�LV�D�OLIHOLQH�DQG�FULWLFDO�WR�WKHLU�DELOLW\�WR�UHVLGH�ZLWKLQ�WKH�FLW\��
$OVR�RI�QRWH��PDQ\�HPSOR\HUV�ZLWKLQ�&LWUXV�+HLJKWV��GRPLQDWHG�E\�UHWDLOHUV��DOVR�GHSHQG�RQ�
WUDQVLW�WR�SURYLGH�DFFHVV�IRU�PDQ\�RI�WKHLU�ZRUNHUV�ZKR�UHVLGH�LQ�QHLJKERULQJ�FRPPXQLWLHV���
7UDQVLW�DOVR�SURYLGHV�D�QXPEHU�RI�RWKHU�EHQHILWV�WR�&LWUXV�+HLJKWV��LQFOXGLQJ�LPSURYHG�ORFDO�
FLUFXODWLRQ�DQG�FRQQHFWLYLW\��UHGXFHG�YHKLFOH�WULSV�DQG�WUDIILF�FRQJHVWLRQ��UHGXFHG�HQYLURQPHQWDO�
LPSDFWV��UHGXFHG�LPSDFWV�WR�WKH�URDGV��DQG�VXSSRUW�RI�FLW\�ZLGH�JRDOV�UHODWHG�WR�HFRQRPLF�
GHYHORSPHQW��ODQG�XVH��DQG�PXOWLPRGDO�WUDYHO��
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2YHUDOO�WUDYHO�WR��IURP��DQG�ZLWKLQ�&LWUXV�+HLJKWV�LV�H[SHFWHG�WR�EH�UHODWLYHO\ VWDEOH�LQ�WKH�IXWXUH��
DV�WKH�FLW\¶V�SRSXODWLRQ�DQG�HPSOR\PHQW�KDYH�VWDELOL]HG�VLQFH�������&LWUXV�+HLJKWV�LV�OLNHO\�WR�
UHPDLQ�D�EHGURRP�FRPPXQLW\��DV�FXUUHQWO\�RQO\����RI�&LWUXV�+HLJKWV�UHVLGHQWV�DOVR�ZRUN�LQ�
&LWUXV�+HLJKWV��%DVHG�RQ�FXUUHQW�ODQG�XVHV�LQ�&LWUXV�+HLJKWV��IL[HG�URXWH�WUDQVLW�ZLOO�FRQWLQXH�WR�
VHUYH�SHRSOH�DFFHVVLQJ�WKH�PRUH�FRPPHUFLDO�DQG�KLJKHU�GHQVLW\�FRUULGRUV��EXW�ZLOO�QRW�UHDFK�
SHRSOH�LQ�PDQ\�SDUWV�RI�WKH�FLW\ GXH�WR�WKH�ORZHU�GHQVLW\�FKDUDFWHULVWLFV�RI�PRVW�UHVLGHQWLDO�
QHLJKERUKRRGV��7KHUH DUH�PXOWLSOH�RSSRUWXQLWLHV�IRU�RQ�GHPDQG�WUDQVLW�VHUYLFH�WR�VHUYH�VRPH�
SRSXODWLRQV��SDUWLFXODUO\�WR�LPSURYH�QHLJKERUKRRG�DFFHVV��WR�LPSURYH�ILUVW�PLOH�ODVW�PLOH�
FRQQHFWLRQV�WR�OLJKW�UDLO��DQG�WR�LPSURYH�FRQQHFWLYLW\�WR�KLJK�IUHTXHQF\�WUDQVLW�OLQHV��

7R�PDLQWDLQ�WKH�TXDOLW\�RI�OLIH�&LWUXV�+HLJKWV�HQMR\V�WRGD\��WKH�&LW\�ZLOO�QHHG�WR�SURYLGH�D�
WUDQVSRUWDWLRQ�V\VWHP�WKDW�VXSSRUWV�WKH�FLW\¶V�HFRQRP\��HQVXUHV�PRYHPHQW�RI�SHRSOH��HQKDQFHV�
KHDOWK�DQG�VDIHW\��SURYLGHV�DOWHUQDWLYHV�WR�DXWRPRELOH�WUDYHO��DQG�UHVSRQVLEO\�XVHV�ILQDQFLDO�DQG�
HQYLURQPHQWDO�UHVRXUFHV� 7KH�&LW\�SOD\V D�ODUJH�UROH�LQ�VXSSRUWLQJ�WUDQVLW�WR�DFKLHYH�WKH�
FRPPXQLW\¶V�ORQJ�WHUP�WUDQVSRUWDWLRQ�JRDOV���

7UDQVLW�6HUYLFH�2YHUYLHZ�LQ�&LWUXV�+HLJKWV
&LWUXV�+HLJKWV�LV�DQ�HVWDEOLVKHG�SRSXODWLRQ�FHQWHU�LQ�WKH�KHDUW�RI�&DOLIRUQLD¶V�FDSLWDO�UHJLRQ��&LW\�
UHVLGHQWV��HPSOR\HHV��DQG�YLVLWRUV�KDYH�DFFHVV�WR�D�KLJK�TXDOLW\�SXEOLF�WUDQVSRUWDWLRQ�V\VWHP�
OLQNLQJ�QHLJKERUKRRGV�WKURXJKRXW�WKH�FLW\�WR�WKH�JUHDWHU�6DFUDPHQWR�DUHD��&LWUXV�+HLJKWV�LV�
VHUYHG�E\�QLQH�IL[HG�WUDQVLW�URXWHV�DQG�RQH�GHPDQG�UHVSRQVLYH�VKXWWOH��FXUUHQWO\�EUDQGHG�DV�
6PD57�5LGH��RSHUDWHG�E\�6DFUDPHQWR�5HJLRQDO�7UDQVLW��6DF57�� 0RVW�EXV�OLQHV�FRQQHFW�WR�OLJKW�
UDLO�VWDWLRQV�WR�WKH�VRXWK�DQG�ZHVW�DQG�EHJLQ�DW�HLWKHU�6XQULVH�0DOO�7UDQVLW�&HQWHU�RU�/RXLV�	�
2UODQGR�7UDQVIHU�3RLQW��2QO\�5RXWH�����D�1HLJKERUKRRG�5LGH�VKXWWOH�DQG�6PD57�5LGH��RSHUDWHV�
DOPRVW�HQWLUHO\�ZLWKLQ�&LWUXV�+HLJKWV��7KH�&LW\�5LGH�GHPDQG�UHVSRQVH�VHUYLFH��ZKLFK�ZDV�
FRQYHUWHG WR�6PDU57�5LGH�PLFURWUDQVLW�VHUYLFH�LQ�)HEUXDU\������

(YDOXDWLRQ�RI�([LVWLQJ�%XV�6HUYLFH�3HUIRUPDQFH
6DF57�EXV�URXWHV�RSHUDWLQJ�LQ�&LWUXV�+HLJKWV�IDFH�GHFOLQLQJ ULGHUVKLS�DQG�SURGXFWLYLW\�OHYHOV��
FDUU\LQJ�DQ�DYHUDJH�RI����SHRSOH�SHU�VHUYLFH�KRXU�LQ������±�D�����GHFOLQH�IURP������DQG�VOLJKWO\�
EHORZ�6DF57¶V�ZHHNGD\�SHUIRUPDQFH�EHQFKPDUN�RI����ULGHUV�SHU�VHUYLFH�KRXU��VKRZQ�LQ�)LJXUH�
�����-XVW�WZR�RI�6DF57¶V�QLQH�IL[HG�WUDQVLW�URXWHV�LQ�&LWUXV�+HLJKWV�PHW�WKLV�SHUIRUPDQFH�
EHQFKPDUN�IRU�ZHHNGD\�VHUYLFH�LQ�������ZKLOH�VHYHQ�URXWHV�GLG�VR�LQ�������$V�D�UHVXOW�RI�WKLV�
GHFOLQH�LQ�SURGXFWLYLW\��WKH�VXEVLG\�SHU�ERDUGLQJ�KDV�LQFUHDVHG�����IURP������WR�������DQG�WKH�
ORFDO�IDUHER[�UHFRYHU\�UDWLR�KDV�GHFOLQHG�����GXULQJ�WKLV�SHULRG��$W�WKH�VDPH�WLPH��MXVW�WZR�RI�WKH�
QLQH�IL[HG�WUDQVLW�URXWHV�LQ�&LWUXV�+HLJKWV�PHHW�6DF57¶V�EHQFKPDUN�IRU�RQ�WLPH�SHUIRUPDQFH�RI�
�����7KHVH�IDOOLQJ�ULGHUVKLS��SURGXFWLYLW\��DQG�UHOLDELOLW\�RXWFRPHV�SURYLGH�VLJQLILFDQW�
RSSRUWXQLWLHV�IRU�LPSURYHPHQW�LQ�DUHDV�VXFK�DV�VHUYLFH�IUHTXHQF\��HIILFLHQF\��FRYHUDJH��DQG�RQ�
WLPH�SHUIRUPDQFH���

&KDSWHUV���WKURXJK�� LQ�WKLV�SODQ�LQFOXGHV�WUDQVLW�PDUNHW�GHPDQG�DQDO\VLV��OLQH�E\�OLQH�
RSHUDWLRQV�DQDO\VLV��SHUIRUPDQFH�DQDO\VLV�RI�IL[HG�URXWH�DQG�SDUDWUDQVLW�VHUYLFH�LQ�&LWUXV�+HLJKWV��
DQG�HYDOXDWLRQ�RI�VHYHUDO�IXWXUH�VHUYLFH�GHOLYHU\�DOWHUQDWLYHV��

3URGXFWLYLW\�LV�IXUWKHU�H[SORUHG�E\�GULOOLQJ�GRZQ�WR�WKH�URXWH�OHYHO��5RXWH���*UHHQEDFN�LV�
UHFRJQL]HG�IRU�LWV�VWURQJ�SHUIRUPDQFH�DQG�KLJK�OHYHOV�RI�VHUYLFH��5RXWHV����6XQULVH�DQG����(O�
&DPLQR�KDYH�KLJK�ULGHUVKLS�IRU�URXWHV�RSHUDWLQJ�LQ�&LWUXV�+HLJKWV��EXW�DUH�ORZHU�WKDQ�VLPLODU�
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URXWHV�LQ�WKH�6DF57�V\VWHP��5RXWH����0DUFRQL�LV�WKH�RQO\�URXWH�WKDW�VHUYHV�WKH�0HUF\�6DQ�-XDQ�
PHGLFDO�IDFLOLWLHV�RQ�&R\OH�$YHQXH��DQG�ULGHUVKLS�RQ�WKLV�URXWH�LV�FRQFHQWUDWHG�RQ�WKH�SRUWLRQ�RI�
WKH�URXWH�RXWVLGH�RI�FLW\�OLPLWV��5RXWH����SURYLGHV�DFFHVV�WR�WKH�.DLVHU�6DFUDPHQWR�PHGLFDO�
IDFLOLWLHV��EXW�KDV�RQO\�IHZ�VWRSV�ZLWKLQ�&LWUXV�+HLJKWV��5RXWH����VWDUWV�DW�WKH�/RXLV�2UODQGR�
WUDQVLW�FHQWHU��DQG�WUDYHOV�WR�WKH�:DWW�,����OLJKW�UDLO�VWDWLRQ�YLD�$XEXUQ�%RXOHYDUG��,W�LV�ZHOO�XVHG��
EXW�KDV�SUREOHPV�ZLWK�RQ�WLPH�UHOLDELOLW\��5RXWH�����LV�D�FRPPXWHU�VHUYLFH�ZLWK�OLPLWHG�VHUYLFH��
5RXWH����&LWUXV�+HLJKWV�$QWHORSH�LV�D�FLUFXODWRU�WKDW�RSHUDWHV�IXOO\�ZLWKLQ�&LWUXV�+HLJKWV��ZLWK�
WKH�H[FHSWLRQ�RI�D�VWRS�DW�:DO�0DUW�LQ�QHLJKERULQJ�$QWHORSH��7KH�URXWH�KDV��YHU\�ORZ�ULGHUVKLS�
DQG�GRHV�QRW�PHHW�WKH�SHUIRUPDQFH�VWDQGDUGV�VHW�E\�6DF57��

3DUDWUDQVLW�6HUYLFH
7KH�)HGHUDO $PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$� UHTXLUHV�WKDW�WUDQVLW�VHUYLFH�EH�SURYLGHG�WR�
RULJLQV�DQG�GHVWLQDWLRQV�ZLWKLQ�ô�PLOH�UDGLXV�RI�D�IL[HG�URXWH�EXV�RU UDLO OLQH�GXULQJ�WKH�KRXUV�
WKDW�IL[HG�URXWH�VHUYLFH�RSHUDWHV��6DF57�SURYLGHV�WKLV�VHUYLFH�WKURXJK�D�FRQWUDFW�ZLWK�3DUDWUDQVLW
,QF��7RGD\�&LWUXV�+HLJKWV�SDUDWUDQVLW�ULGHUV�EHQHILW�IURP�VHUYLFH�WKDW�JRHV�EH\RQG�$'$�
UHTXLUHPHQWV��(OLJLEOH�UHVLGHQWV�FDQ�JHW�SDUDWUDQVLW�VHUYLFH�ZLWKLQ�WKH�&LW\��DQG�WR�D�PHGLFDO�
IDFLOLW\�LQ�5RVHYLOOH��ZKLFK�LV�RXWVLGH�RI�6DF57¶V�VHUYLFH�DUHD� 7KH�³EH\RQG�$'$´�VHUYLFHV�DUH�
SURYLGHG�WKURXJK�PXWXDO�RSHUDWLRQDO�DJUHHPHQWV�ZLWK�WKH�&RQVROLGDWHG�7UDQVSRUWDWLRQ�6HUYLFHV�
$UHD��&76$��RSHUDWLQJ�LQ�WKH�JUHDWHU�6DFUDPHQWR�5HJLRQ���7KH�VHUYLFHV�DUH�SURYLGHG�VHDPOHVVO\�WR�
&LWUXV�+HLJKWV�UHVLGHQWV�WR�WKH�H[WHQW�WKDW�ULGHUV�GR�QRW�NQRZ�LI�WKH�WULS�WKH\�DUH�WDNLQJ�LV�IXQGHG�
E\�6DF57�RU�WKH�&76$� (YHQ�DW�WKH�GHWDLOHG�GDWD�OHYHO��VHSDUDWLRQ�RI�IXQGLQJ�UHVSRQVLELOLW\�LV�YHU\�
GLIILFXOW�WR�DVFHUWDLQ���

2XWUHDFK
7KLV�WUDQVLW�SODQ�LV�PRUH�WKDQ�MXVW�D SURGXFW�RI�GDWD�DQDO\VLV�DQG�TXDQWLWDWLYH�IHHGEDFN��5LGHUV��
UHVLGHQWV��DQG�UHSUHVHQWDWLYHV�IURP�EXVLQHVVHV DQG�KXPDQ�VHUYLFH�DJHQFLHV�ZHUH�DVNHG�WR�SURYLGH�
IHHGEDFN�WKURXJK�D�QXPEHU�RI�FKDQQHOV�DV�SDUW�RI�WKH�SODQQLQJ�SURFHVV��$V�H[SHFWHG� &LWUXV�
+HLJKWV�UHVLGHQWV�XVH�SXEOLF�WUDQVLW�IRU�D�ZLGH�YDULHW\�RI�WUDYHO�SXUSRVHV�ZLWKLQ DQG�RXWVLGH�RI�
&LWUXV�+HLJKWV��(QVXULQJ�DGHTXDWH�VHUYLFH�IRU ORFDO�DFFHVV��IRU ZRUN�WULSV�DFFRPPRGDWLQJ�
HPSOR\HHV FRPLQJ�LQWR�&LWUXV�+HLJKWV�ZHUH�IUHTXHQWO\�PHQWLRQHG�DV�SULRULWLHV��)XUWKHU KXPDQ�
VHUYLFH�DJHQFLHV�RSLQHG� WKDW�FRQQHFWLRQV�WR�QHLJKERULQJ�FRPPXQLWLHV�DQG�WKH�JUHDWHU�UHJLRQ�ZDV�
LPSRUWDQW�IRU�&LWUXV�+HLJKW�UHVLGHQWV�WR�UHDFK�WKH�VHUYLFHV�WKH\�QHHG��

6WDNHKROGHUV�DJUHH�WKDW�LPSURYHG�WUDQVLW�VHUYLFH�LV�QHHGHG�LQ�&LWUXV�+HLJKWV��HVSHFLDOO\�UHJDUGLQJ�
UHOLDELOLW\��VSDQ�RI�VHUYLFH��GD\V�RI�VHUYLFH��DQG�IUHTXHQF\�RI�VHUYLFH��3ULRULWLHV�IRU�ZKHUH�WUDQVLW�
WDNHV�SHRSOH�ZHUH�DV�IROORZV��)LUVW�� WKH�GHVLUH�IRU�ORFDO�FLUFXODWLRQ�DQG�WKH�DELOLW\�WR�JHW�DURXQG�
&LWUXV�+HLJKWV��6HFRQG� WKH�DELOLW\ WR�VHDPOHVVO\�PDNH�FRQQHFWLRQV�ZLWK�WKH�UHJLRQDO�UDLO�V\VWHP��
)ROORZHG�FORVHO\�E\�LPSURYHG�FRQQHFWLYLW\�IRU�ZRUN�WULSV�DQG�RWKHU�W\SHV�RI�WULSV�LQWR�5RVHYLOOH�
DQG�5DQFKR�&RUGRYD¶V�HPSOR\PHQW�DUHDV���

$OWHUQDWLYHV�$QDO\VLV

0DQDJHPHQW�$OWHUQDWLYHV�

&LWUXV�+HLJKWV�KDV�IDFHG�LQFUHDVLQJ�SUHVVXUH�WR�EHFRPH�IXOO\�DQQH[HG�ZLWKLQ�WKH�6DF57�VHUYLFH�
DUHD�UHFHQWO\��$QQH[DWLRQ�ZRXOG�DOORZ�6DF57�WR�FRQWLQXH�WR�RSHUDWH�FRVW�HIIHFWLYH��LQWHJUDWHG�
WUDQVLW�VHUYLFH�DQG�FODLP�QHZ�SRSXODWLRQ�ZLWKLQ�WKH�WD[LQJ�GLVWULFW�WKDW�ZLOO OHDG�WR�LPSURYHG�
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UHYHQXHV�IURP�VWDWH�DQG�IHGHUDO�VRXUFHV��6XEXUEDQ�FRPPXQLWLHV��OLNH�&LWUXV�+HLJKWV��IDFH�WKH�
FKDOOHQJH�RI�WKH�QHHG�WR�EH�VLPXOWDQHRXVO\�UHJLRQDOO\�FRQQHFWHG�ZKLOH�DOVR�SURYLGLQJ�ORFDO�DFFHVV���
,I�WKH�FLW\�ZHUH�WR�HOHFW�WR RSHUDWH�D�VHSDUDWHG�V\VWHP��LW�FUHDWHV�WKH�SRWHQWLDO�IRU�D�OHVV�LQWHJUDWHG
WUDQVLW�V\VWHP�WKDW�PD\�FRQWDLQ�VLJQLILFDQW�GXSOLFDWLRQ�DQG�KLJKHU�RYHUDOO�FRVWV�IRU�WKH�VDPH�OHYHO�
RI�VHUYLFH���(YHQ�VR��WKHUH�PD\�EH�VSHFLDOL]HG�HOHPHQWV�VXFK�DV�ORFDO�FLUFXODWLRQ�IRU�PRELOLW\�
OLPLWHG�UHVLGHQWV�WKDW�FRXOG�EH�PRUH�HIIHFWLYHO\�RSHUDWHG�DV�D�FLW\�VHUYLFH�� 7KLV�SODQ�GRHV�QRW�
GLVFRXQW�RU�SURPRWH�WKDW�SRVVLELOLW\�DV�WKH�SLFWXUH�RI�SURYLGLQJ�ORFDOL]HG�DFFHVV�FRQWLQXHV�WR�
HYROYH�YHU\�TXLFNO\��$QRWKHU�FRQVLGHUDWLRQ�IRU�WKH�&LW\�LV�WKH�SRVVLELOLW\�RI�QHHGLQJ�WR�WDS�JHQHUDO�
PXQLFLSDO�UHYHQXHV�WR�PHHW�WKH�&LW\¶V�PRELOLW\�SULRULWLHV��,Q�WKH�FXUUHQW�ILQDQFLDO�HQYLURQPHQW�
WKLV�ZRXOG�EH�D�YHU\�GLIILFXOW�VHULHV�RI�SROLF\�FKRLFHV�UHJDUGLQJ�RYHUDOO�&LW\�UHVSRQVLELOLWLHV�DQG�
SULRULWLHV�

)LQDOO\��WKHUH�LV�FRQFHUQ�WKDW�DQQH[DWLRQ�PD\�OLPLW�WKH�FLW\¶V�DELOLW\�WR�VHW�LPSRUWDQW�SHUIRUPDQFH�
EHQFKPDUNV�VXFK�DV�VHUYLFH�DFFHVV��FRYHUDJH��UHOLDELOLW\��DQG�WUDYHO�WLPH WR�NH\�ORFDO�DQG�UHJLRQDO�
GHVWLQDWLRQV��&DXWLRQ�LV�UHTXLUHG�DV�WKH�&LW\�PRYHV�IRUZDUG�ZLWK�WKLV GHFLVLRQ�SURFHVV�DV�LW�PD\�
QRW�EH�SUDFWLFDOO\�IHDVLEOH�IRU�&LWUXV�+HLJKWV�WR�H[LW�WKH�6DF57�VHUYLFH�GLVWULFW�RQFH�DQQH[DWLRQ�LV�
FRPSOHWH��7KDW�VDLG��DQQH[DWLRQ�WR�6DF57�SURYLGHV�DQ�RSSRUWXQLW\�WR�HYDOXDWH�IXWXUH�VHUYLFH�
LPSURYHPHQWV�DQG�JXDUDQWHH�PLQLPXP�OHYHOV�RI�VHUYLFH�IRU�&LWUXV�+HLJKWV�UHVLGHQWV��7KH�RSWLRQ�
WR�DQQH[�LQWR�WKH�6DF57�GLVWULFW�LV�UHFRPPHQGHG�DV�DQ�RYHUDOO�VWUDWHJ\��ZLWK�VSHFLILF�
UHFRPPHQGDWLRQV�EDVHG�XSRQ�ILQGLQJV�IURP�WKH�DQDO\VLV�LQ�WKH�7UDQVLW�3ODQ��7KH�SURSRVHG�
DQQH[DWLRQ�GHDO�SRLQWV�DUH�VKRZQ�LQ�)LJXUH����7KH�GHDO�SRLQWV�ZHUH�GHYHORSHG�WR�JXLGH�
QHJRWLDWLRQV�ZLWK�6DF57�WKURXJK�WKH�DQQH[DWLRQ�SURFHVV��

7UDQVLW�6HUYLFH�$OWHUQDWLYHV

7KURXJK�H[WHQVLYH�RXWUHDFK��GHWDLOHG�LQ�&KDSWHU�����ZLWK�WKH�SXEOLF��VSHFLILF�VWDNHKROGHUV� DQG�WKH�
&LW\�&RXQFLO��SHRSOH�ZHUH�DVNHG�DERXW�WKHLU�WUDYHO�SDWWHUQV��QHHGV��DQG�SULRULWLHV��7KURXJK�WKLV�
SURFHVV�D�IUDPHZRUN�IRU�IRXU�VHUYLFH�VFHQDULRV ZDV�GHYHORSHG��7KHVH�VHUYLFH�DOWHUQDWLYHV�DUH�
LQWHQGHG�WR�GHPRQVWUDWH�WUDGH�RIIV�LQ�WKH�HPSKDVLV�RI�SDUWLFXODU��REMHFWLYHV�DQG�VWUDWHJLHV�RI�WKH�
ORQJ�WHUP�WUDQVLW�YLVLRQ�ZKLOH�VLPXOWDQHRXVO\�PHHWLQJ�WKH�QHHGV�RI�D�FRVW�FRQVWUDLQHG�V\VWHP���
2QH�DOWHUQDWLYH�SUHVHQWV�D� KLJKHU�FRVW�VFHQDULR WR�GHPRQVWUDWH�WKH�ILQDQFLDO�LPSDFWV�RI�PHHWLQJ�
DOO�RI�WKH�VHUYLFH�SULRULWLHV�� ��7KH VHUYLFH�DOWHUQDWLYHV� LQFOXGH�SULRULWL]LQJ��

/RFDO�WULSV�ZLWKLQ�&LWUXV�+HLJKWV�WKURXJK�IL[HG�URXWH�RSHUDWLRQV�

/RFDO�WULSV�ZLWKLQ�&LWUXV�+HLJKWV�WKURXJK�PLFURWUDQVLW��

&RQQHFWLQJ�FRPPXWHUV�ZLWK�QHLJKERULQJ�FRPPXQLWLHV

1HZ�UHJLRQDO�VHUYLFH�DQG�LPSURYHG�ORFDO�DFFHVV
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)LJXUH��� 3URSRVHG�$QQH[DWLRQ�'HDO�3RLQWV

7RSLF�$UHD 3URSRVHG�$QQH[DWLRQ�'HDO�3RLQWV

$QQH[DWLRQ�

$QQH[DWLRQ�ZLOO�LQFUHDVH�WKH�YRWLQJ�SRZHU�IRU�&LWUXV�+HLJKWV��
ZKLFK�ZLOO�YDU\�GHSHQGLQJ�RQ�WKH�WRWDO�QXPEHU�RI�PHPEHU�
MXULVGLFWLRQV��ZLWK�����WRWDO�VKDUHV�GLYLGHG�DV�IROORZV��ILYH�
VKDUHV�WR�HDFK�DQQH[HG�MXULVGLFWLRQ�DQG�WKH�UHPDLQLQJ�VKDUHV�
DOORFDWHG�EDVHG�RQ�ILQDQFLDO�FRQWULEXWLRQ�RI�7'$�DQG�RWKHU�
ORFDO�DQG�IHGHUDO�IXQGV

&RQVLGHUDWLRQ�RI�PHWKRGV�WR�DGGUHVV�VHUYLFH�DFFHVV�DQG�
SHUIRUPDQFH�LVVXHV�LQ�WKH�IXWXUH��HYHQ�WR�WKH�SRLQW�RI�DQ�RSWLRQ�
WR�GH�DQQH[�

$GPLQLVWUDWLYH�
5HODWLRQVKLS

&LWUXV�+HLJKWV�ZLOO�FRQWLQXH�WR�UHFHLYH�7UDQVSRUWDWLRQ�
'HYHORSPHQW�$FW��7'$��IXQGV�IRU�ORFDO�ELF\FOH��SHGHVWULDQ��
DQG�WUDQVLW�SURMHFWV��7KHVH�IXQGV�DUH�W\SLFDOO\�XVHG�DV�
PDWFKLQJ�IXQGV��

'HYHORS�D�SURFHVV�IRU�UREXVW�DQG�FROODERUDWLYH�LQWHUDFWLRQ�
EHWZHHQ�6DF57�DQG�&LWUXV�+HLJKWV�VWDII��$QQXDO�UHSRUWV�WR�
&LW\�&RXQFLO�E\�6DF57�RU�MRLQWO\�EHWZHHQ�6DF57�DQG�FLW\�
VWDII�

&DSLWDO�
3URMHFWV

(QVXUH�DJUHHPHQW�LQFOXGHV�FRPPLWPHQW�WR�FROODERUDWH�RQ�
SODQQLQJ��DQG�LPSOHPHQWDWLRQ�RI�VWUDWHJLF�FDSLWDO�DQG�
RSHUDWLRQDO�LQYHVWPHQWV��FRVW�VKDUH�RQ�WUDQVLW�UHODWHG�FDSLWDO�
SURMHFW�FRQVWUXFWLRQ�

0LQLPXP�
6HUYLFH�/HYHOV

6DF57�VKDOO�PDLQWDLQ�D�EDVLF�OHYHO�RI�VHUYLFH�DV�SDUW�RI�WKH�
QHJRWLDWLRQ��$�SHUIRUPDQFH�EDVHG�PRGHO�LV�SURSRVHG�ZLWK�
PLQLPXP�WKUHVKROGV�IRU�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�DQG�
HPSOR\PHQW�ZLWKLQ�ó�PLOH�RI�EXV�VHUYLFH�HYHU\����PLQXWHV�
DQG�HYHU\����PLQXWHV��7KLV�HQVXUHV�VHUYLFH�UHVWUXFWXUHV�
SUHVHUYH�DFFHVV�WR�WUDQVLW�DQG�DFFHVV�WR�IUHTXHQW�VHUYLFH�LQ�
&LWUXV�+HLJKWV�

$'$�6HUYLFHV 7KH�QHJRWLDWHG�DJUHHPHQW�VKRXOG�VHW�PLQLPXP�VHUYLFH�OHYHOV�
IRU�$'$�VHUYLFH��1HHG�WR�DGGUHVV�KRZ�WKH�H[SDQVLRQ�RI�
6PD57�5LGH�VHUYLFH�LPSDFWV�WKH�SURYLVLRQ�RI�$'$�VHUYLFH�LQ�
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7RSLF�$UHD 3URSRVHG�$QQH[DWLRQ�'HDO�3RLQWV

&LWUXV�+HLJKWV��5HFRPPHQG�DOO�&LWUXV�+HLJKWV�UHVLGHQWV�
FXUUHQWO\�HOLJLEOH�IRU�$'$�VHUYLFH�FRQWLQXH�WR�TXDOLI\�IRU�D�
PLQLPXP�DPRXQW�RI�VHUYLFH�0RQGD\�)ULGD\�

7UDQVLW�
)DFLOLW\�

0DLQWHQDQFH

(QVXUH�D�PLQLPXP�OHYHO�RI�LQIUDVWUXFWXUH�PDLQWHQDQFH�IRU�
6DF57�IDFLOLWLHV�ZLWKLQ�&LWUXV�+HLJKWV�FLW\�OLPLWV��6DF57�
LQIUDVWUXFWXUH�LQFOXGHV�EXV�VWRSV��WUDQVIHU�FHQWHUV��DQG�VKHOWHUV��
7KLV�PD\�LQYROYH�SD\PHQWV�IURP�57�WR�WKH�&LWUXV�+HLJKWV�WR�
FRQGXFW�IDFLOLW\�PDLQWHQDQFH�

7UDYHO�7LPH�
*XDUDQWHHV

6HW�PLQLPXP�WUDYHO�WLPHV�EHWZHHQ�PDMRU�FRQQHFWLRQV�LQ�WKH�
UHJLRQ�WR�&LWUXV�+HLJKWV�WR�SUHYHQW�VHUYLFH�UHVWUXFWXUHV�IURP�
QHJDWLYHO\�DIIHFWLQJ�UHVLGHQWV��3URSRVH�PLQLPXP�WUDYHO�WLPHV�
IURP�NH\�ORFDWLRQV�LQ�&LWUXV�+HLJKWV�VXFK�DV�6XQULVH�0DOO�WR�
WKH�:DWW�%OXH�/LQH�6WDWLRQ�DQG�*ROG�/LQH�6WDWLRQV�LQ�5DQFKR�
&RUGRYD��&XUUHQW�H[SUHVV�VHUYLFH�WUDYHO�WLPHV�VKRXOG�EH�
PDLQWDLQHG�

0RELOLW\�RI�
WKH�)XWXUH�

3URSRVH�VSHFLILF�LQYHVWPHQWV�LQ�QHZ�PRELOLW\�LQIUDVWUXFWXUH�LQ�
&LWUXV�+HLJKWV�VXFK�DV�HOHFWULF�FKDUJLQJ�VWDWLRQV��VPDUW�
WHFKQRORJ\��DQG�RWKHU�DPHQLWLHV�DV�6DF57�FRQWLQXHV�WR�UHFHLYH�
IXQGLQJ�IRU�WKHVH�SURJUDPV�

3UHIHUUHG�3ODQ
5HFRPPHQGDWLRQV�LQFOXGH�WKUHH�WUDQVLW�VHUYLFH�SULRULWLHV�

�� /RFDO�DFFHVV�IRU�UHVLGHQWV

�� 5HWDLQLQJ�DFFHVV�WR�UHJLRQDO�GHVWLQDWLRQV�VXFK�DV�'RZQWRZQ�6DFUDPHQWR

�� ,PSURYLQJ�DFFHVV�WR�UHJLRQDO�HPSOR\PHQW�FHQWHUV

0DQDJHPHQW

7KLV�SODQ�UHFRPPHQGV�QHJRWLDWLQJ�DQQH[DWLRQ�ZLWK�6DF57��ZLWK�VSHFLILF�GHDO�SRLQWV�WKDW�QHHG�WR�
EH�DJUHHG�XSRQ�E\�&LWUXV�+HLJKWV�DQG�6DF57��&LWUXV�+HLJKWV�KDV�D�PDMRU�RSSRUWXQLW\�WR�VHW�FOHDU�
DFFHVV�DQG�SHUIRUPDQFH�EHQFKPDUNV�DV�VWDNHKROGHUV�GHFLGH�KRZ�WR�SXUVXH�FKDQJHV�WR�WKH�FXUUHQW�
FRRSHUDWLYH�VHUYLFH�DJUHHPHQW�ZLWK�6DF57��

7KH�UHFHQW�GHFOLQHV�LQ�RYHUDOO�ULGHUVKLS��SURGXFWLYLW\��DQG�VHUYLFH�UHOLDELOLW\�SXW�LQFUHDVLQJ�
SUHVVXUH�RQ�6DF57�WR�UHGHVLJQ�WKH�WUDQVLW�QHWZRUN�DQG�UHDOORFDWH�VHUYLFH�UHVRXUFHV�IURP�ORZ�
SURGXFWLYLW\�DUHDV�WR�KLJK�SURGXFWLYLW\�DUHDV�� 7KLV�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�WKH�SUHVHQW�
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³6DF57�)RUZDUG´��SODQQLQJ�HIIRUW��7KH�FRPPLWPHQW�RI�6DF57�WR�HQVXUH�EDVLF�VHUYLFH�OHYHOV�LQ�WKH�
FLW\�ZLOO�EH�HVSHFLDOO\�LPSRUWDQW�SRLQWV�RI�QHJRWLDWLRQ�LQ�D�SRWHQWLDO�DQQH[DWLRQ��

6WDQGDUGV�DQG�3HUIRUPDQFH

7KH�3ODQ�HVWDEOLVKHV�IRXU�NH\�SHUIRUPDQFH�LQGLFDWRUV�WR�HYDOXDWH�WUDQVLW�VHUYLFH�OHYHOV�LQ�&LWUXV�
+HLJKWV�

$FFHVV�WR�IL[HG�URXWH�VHUYLFH��UHJDUGOHVV�RI�IUHTXHQF\��7KLV�LV�DQ�LPSRUWDQW�
PHDVXUH�RI�WKH�OHYHO�RI�WUDQVLW�LQYHVWPHQW�LQ�&LWUXV�+HLJKWV�DQG�YDULHV�DV�WKH�URXWH�
QHWZRUN�FKDQJHV��

$FFHVV�WR�EXV�VWRSV�WKDW�DUH�VHUYHG�E\�KLJKHU�IUHTXHQF\�IL[HG�URXWHV LQ�WKH�
FRUH�RI�WKH�GD\�RQ�ZHHNGD\V��+LJKHU�IUHTXHQF\�LV�GHILQHG�DV�VHUYLFH�HYHU\����PLQXWHV��

/HYHO�RI�LQYHVWPHQW�SHU�FDSLWD� 7KLV�PHDVXUH�LV�VXJJHVWHG�DV�DFFHVV�WR�0LFUR7UDQVLW
RU�6PD57�5LGH�VHUYLFH�LV�QRW�EDVHG�RQ�SUR[LPLW\�WR�EXV�VWRSV�VLQFH�LW�FDQ�UHDFK�DOO�
FRUQHUV�RI�WKH�FRPPXQLW\��7KH�PHDVXUH�LV�EDVHG�RQ�WKH�QXPEHU�RI�SHRSOH�ZLWKLQ�WKH�FLW\�
VHUYHG�E\�HDFK�KRXU�RI�PLFURWUDQVLW�VHUYLFH��7KH�VPDOOHU�WKH�QXPEHU�RI�SHRSOH�FRPSHWLQJ�
IRU�HDFK�KRXU�RI�VHUYLFH��WKH�JUHDWHU�WKH�VHUYLFH�OHYHO����7KH�WUDGH�RII�EHWZHHQ�OHVV�ORFDO�
IL[HG�URXWH�VHUYLFH�YHUVXV�HQKDQFHG�6PD57�5LGH�VHUYLFH�LV�GHPRQVWUDWHG�LQ�)LJXUH��

7UDYHO�WLPH�FRPSHWLWLYHQHVV�� EHWZHHQ�&LWUXV�+HLJKWV�DQG�NH\�UHJLRQDO�GHVWLQDWLRQV��
LQ�UHODWLRQ�WR�GULYH�DORQH�WUDYHO�WLPHV�

(DFK�RI�WKHVH�FDOFXODWLRQV�DUH�VKRZQ�E\�VHUYLFH�DOWHUQDWLYH�LQ�)LJXUH���DQG�)LJXUH����)LJXUH���
GHPRQVWUDWHV�WKH�WUDGH�RIIV�EHWZHHQ�WKH�DOWHUQDWLYHV�LQ�WHUPV�RI�HPSKDVL]LQJ�RQH�W\SH�RI�DFFHVV�
YHUVXV�DQRWKHU���)LJXUH���GHPRQVWUDWHV�WKH�WUDYHO�WLPH�FRPSHWLWLYHQHVV�PHWULFV��

)LJXUH��� $FFHVV�WR�7UDQVLW�6HUYLFH�±�0LQLPXP�6HUYLFH�/HYHO

$OWHUQDWLYH

��RI�5HVLGHQWV�
ZLWK�$FFHVV�WR����
PLQXWH�)UHTXHQF\

��RI�5HVLGHQWV�
ZLWK�$FFHVV�WR�
)L[HG�5RXWH�
6HUYLFH

5HVLGHQWV�SHU�
+RXU�RI�

0LFUR7UDQVLW�
6HUYLFH�

&XUUHQW�&RQGLWLRQV���%DVHOLQH ���� ����� ��

/RFDO�7ULSV��H[SDQGV�FRYHUDJH�RI�ORFDO�IL[HG�
URXWHV�RSHUDWLQJ�HYHU\����PLQXWHV��

���� ����� ��

0LFUR7UDQVLW ���� ����� ��

&RPPXWH�&RQQHFWLYLW\��5RXWH����([SUHVV��
5RXWH�����([SUHVV��5RXWH����H[WHQVLRQ�

���� ����� ��

1HZ�5HJLRQDO�6HUYLFH��H[SDQGHG�ORFDO�IL[HG�
URXWH�VHUYLFH��UHVWUXFWXUHG�5RXWH������5RXWH�
���([SUHVV��5RXWH�����([SUHVV��5RXWH����
H[WHQVLRQ��H[SDQGHG�PLFURWUDQVLW�VHUYLFH��

���� ����� ��
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)LJXUH��� 7UDYHO�7LPH�6WDQGDUGV

0DMRU�&LWUXV�+HLJKWV�
2ULJLQ�'HVWLQDWLRQ

0DMRU�5HJLRQDO�
&RQQHFWLRQ

&XUUHQW�3HDN�
3HULRG�7UDQVLW�
7UDYHO�7LPH

&XUUHQW�3HDN�
3HULRG�$XWR�
7UDYHO�7LPH

5HFRPPHQGHG�
0D[LPXP�

7UDQVLW�WR�$XWR�
7UDYHO�7LPH�

5DWLR

6XQULVH�0DOO

&RUGRYD�7RZQ�&HQWHU�
*ROG�/LQH�6WDWLRQ

���� ���� ���

,����:DWW�%OXH�/LQH�
6WDWLRQ

���� ���� ���

/RQJ�7HUP�7UDQVLW�6HUYLFH�1HWZRUN�

7KH�&RPSUHKHQVLYH�7UDQVLW�3ODQ�LQFOXGHV�D�ORQJHU�WHUP�YLVLRQ�IRU�RYHUDOO�LPSURYHG�VHUYLFH��DV�
VKRZQ�LQ�)LJXUH����7KLV�LQFOXGHV�QHZ�ORFDO�VHUYLFHV�DQG�UHJLRQDO�FRQQHFWLRQV�WR�5RVHYLOOH�DQG�
5DQFKR�&RUGRYD��7KH�VHUYLFH�DGGLWLRQV�UHSUHVHQW�DQ�XQ�FRVW�FRQVWUDLQHG�IXWXUH�WKDW�LV�D�
FRPELQDWLRQ�RI�HDFK�RI�WKH�KLJKHU�SULRULWLHV�UHSUHVHQWHG�LQ�WKH�FRVW�FRQVWUDLQHG�DOWHUQDWLYHV��
LQFOXGLQJ�WKH�IROORZLQJ�

([SDQGLQJ�FRYHUDJH�RI�ORFDO�IL[HG�URXWH�VHUYLFHV�

([WHQG�5RXWH����WR�.DLVHU�5RVHYLOOH�*DOOHULD

([SUHVV�5RXWH����WR�6XQULVH�6WDWLRQ�DQG�MRE�FHQWHU�LQ�5DQFKR�&RUGRYD�

$GGLWLRQDO�5RXWH�����H[SUHVV�SDWWHUQ�DORQJ�2OG�$XEXUQ�%RXOHYDUG

7KUHH�DGGLWLRQDO�DOO�GD\�YHKLFOHV�LQYHVWHG�LQ�6PD57�5LGH�RU�RWKHU�PLFURWUDQVLW�VHUYLFH
RSWLRQV

7KH�HVVHQWLDO�LGHD�LV�WKDW�DV�QHZ�IXQGV�EHFRPH�DYDLODEOH��WKH�&LW\¶V�SULRULW\�IRU�LQYHVWLQJ�LQ�QHZ�
VHUYLFHV�LV�HVWDEOLVKHG��

$Q�LPSRUWDQW�FODULILFDWLRQ�DERXW�IXUWKHU�LQYHVWPHQW�LQ�PLFURWUDQVLW�DV�D�PRGH�WR�SURPRWH�ORFDO�
DFFHVV��0LFUR7UDQVLW�VHUYLFH�LV�LQ�LWV�LQIDQF\�LQ�&LWUXV�+HLJKWV�KDYLQJ�EHHQ�LPSOHPHQWHG�LQ�
)HEUXDU\������DV�6PD57�5LGH��6HH�&KDSWHU���IRU�D�FRPSUHKHQVLYH�VXPPDU\�RI�6PD57�5LGH�WR�
GDWH���,W�UHPDLQV�WR�EH�GHWHUPLQHG�KRZ�FRVW�HIIHFWLYH�WKH�6PD57�5LGH�VHUYLFH�LV�FRPSDUHG�WR�
FRYHUDJH�OHYHO�IL[HG�URXWH�VHUYLFHV�RQ�D�SHU�ULGH�EDVLV�RU�RQ�DQ�RYHUDOO�H[SHQGLWXUH�EDVLV��+RZHYHU��
HYHQ�LI�LQ�WKH�IXWXUH�LW�LV�GHWHUPLQHG�WR�QRW�EH�D�FRVW�HIIHFWLYH�DSSURDFK�WKHUH�DUH�RWKHU�PHDQV�E\�
ZKLFK�WR�SURYLGH�D�VLPLODU�OHYHO�RI�DFFHVV�UDWKHU�WKDQ�UHYHUW�WR�ORZ�SURGXFWLYLW\�IL[HG�URXWH�
VHUYLFHV WKDW�SURYLGH�FRYHUDJH����$OWHUQDWH�H[DPSOHV�RI�FXUUHQWO\�NQRZQ�DOWHUQDWH�V\VWHPV�DOUHDG\�
EHLQJ�SXUVXHG�LQ�WKH�JUHDWHU�6DFUDPHQWR�DUHD�LQFOXGH�D�SULYDWHO\�RSHUDWHG�PLFURWUDQVLW�VHUYLFH�
DQG�D�VXEVLG\�SURJUDP�WR�VXSSRUW�DFFHVV�WR�DSS�EDVHG�ULGHVKDULQJ�IRU�FLW\�UHVLGHQWV��(LWKHU�RI�
WKHVH�H[DPSOHV�PD\�SURYH�WR�EH�PRUH�FRVW�HIIHFWLYH�WKDQ�6PD57�5LGH DQG�WHFKQRORJ\�
DGYDQFHPHQWV�PD\�OHDG�WR�HYHQ�EHWWHU�VROXWLRQV���7KH�&LW\�QHHGV�WR�NHHS�RSWLRQV�RSHQ�WR�H[SORUH�
RWKHU�DOWHUQDWLYHV�VKRXOG�6PD57�5LGH�IDLO�WR�EH�VXVWDLQDEOH��ILQDQFLDOO\��

$JHQGD�3DFNHW�3DJH���
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)LJXUH��� )XWXUH�7UDQVLW�1HWZRUN�$OWHUQDWLYH�±�1HZ�5HJLRQDO�6HUYLFH�
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� ,1752'8&7,21
:KHQ�&LWUXV�+HLJKWV�LQFRUSRUDWHG�DV�LWV�RZQ�FLW\�LQ�������LW�GLG�QRW�FKRRVH�WR�EH�DQQH[HG�LQWR�WKH�
6DFUDPHQWR�7UDQVLW�'LVWULFW��6DF57���7RGD\�&LWUXV�+HLJKWV�FRQWUDFWV�ZLWK�6DF57�IRU�VHUYLFH�LQ�
H[FKDQJH�IRU�DOORFDWLQJ�LWV�ORFDO�WUDQVLW�UHYHQXH�WR�6DF57��

7KH�JRDO�RI�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�LV�WR�FRPSUHKHQVLYHO\�HYDOXDWH�DQG�
SODQ�IRU�IXWXUH�WUDQVLW�VHUYLFH�VSHFLILF�WR�WKH�QHHGV�RI�&LWUXV�+HLJKWV��,W�RIIHUV�DQ�RSSRUWXQLW\�WR�
EHWWHU�XQGHUVWDQG�URXWH�SHUIRUPDQFH��VWUHQJWKV�DQG�FKDOOHQJHV�RI�WKH�V\VWHP��SHUIRUPDQFH�
VWDQGDUGV�WKDW�DUH�VXLWHG�WR�&LWUXV�+HLJKWV��DQG�SULRULWL]H�VHUYLFH�LPSURYHPHQWV��7KLV�SODQ VHUYHV�
DV�WKH�EDVLV�IRU�IXWXUH�DJUHHPHQWV�ZLWK�6DF57�

7KH�DFWLRQV�WKDW�UHVXOW�IURP�WKLV�SODQ�VKRXOG�VHUYH�ULGHUV�EHWWHU��DWWUDFW�QHZ�ULGHUV��DQG�LPSURYH�
SURGXFWLYLW\�

29(59,(:
7KH�IROORZLQJ�FKDSWHUV�DUH�LQFOXGHG�

&KDSWHU���±�,QWURGXFWLRQ�

&KDSWHU���±�0DUNHW�'HPDQG�$QDO\VLV

&KDSWHU���±�7UDQVLW�6HUYLFH�2YHUYLHZ

&KDSWHU���±�(YDOXDWLRQ�RI�([LVWLQJ�%XV�6HUYLFH�3HUIRUPDQFH�

&KDSWHU���±�3DUDWUDQVLW�6HUYLFHV

&KDSWHU���±�2XWUHDFK

&KDSWHU���±�$OWHUQDWLYHV�$QDO\VLV

&KDSWHU���±�3UHIHUUHG�3ODQ

,Q�DGGLWLRQ�WZR�DSSHQGLFHV�DUH�SURYLGHG�

$SSHQGL[�$�±�'HWDLOHG�5RXWH�3URILOHV�RI�HDFK�URXWH�SURYLGLQJ�VHUYLFH�LQ�&LWUXV�+HLJKWV

$SSHQGL[�%�±�&RPPHQWV�IURP�RSHQ�HQGHG�TXHVWLRQV�LQ�VXUYH\V�DFFRPSOLVKHG�DV�SDUW�RI�
WKH�RXWUHDFK
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� (;,67,1*�&21',7,216�0$5.(7�
'(0$1'�$1$/<6,6

&,7586�+(,*+76�,1�7+(�5(*,21
7KH�&LW\�RI�&LWUXV�+HLJKWV�LV�ORFDWHG�LQ�6DFUDPHQWR�&RXQW\��DERXW����PLOHV�QRUWKHDVW�RI�
GRZQWRZQ�6DFUDPHQWR��DQG�KDV�DQ�HVWLPDWHG SRSXODWLRQ�RI��������� 7KH�UDSLG�SRSXODWLRQ�JURZWK
LQ�WKH�����V�DQG�����V�KDV�VWDELOL]HG��ZLWK�UHODWLYHO\�OLWWOH�SRSXODWLRQ�FKDQJH�VLQFH�������7KH�&LW\�
RI�&LWUXV�+HLJKWV�EHFDPH�LQFRUSRUDWHG�LQ������

'(02*5$3+,&�$1$/<6,6
3XEOLF�WUDQVSRUWDWLRQ�LV�PRVW�HIILFLHQW�ZKHQ�LW�FRQQHFWV�SRSXODWLRQ�DQG�HPSOR\PHQW�FHQWHUV²
VXFK�DV�WKH�LQQHU�ULQJ�VXEXUEV�RI�6DFUDPHQWR²ZKHUH�SHRSOH FDQ�HDVLO\�ZDON�WR�DQG�IURP�EXV�
VWRSV��7KH�UHDFK�RI�WUDQVLW�LV�JHQHUDOO\�OLPLWHG�WR�ZLWKLQ�ó�WR�ò�PLOH�RI�WKH�WUDQVLW�OLQH�
�GHSHQGLQJ�RQ�WKH�EXLOW�HQYLURQPHQW���RU�D����PLQXWH�ZDON��DQG�WKXV�WKH�VL]H�RI�WKH�WUDYHO�PDUNHW�
LV�GLUHFWO\�UHODWHG�WR�WKH�GHQVLW\ RI�SRSXODWLRQ�DQG�HPSOR\PHQW�LQ�WKDW�DUHD�

7KLV�VHFWLRQ�IRFXVHV�RQ�GHPRJUDSKLF�DQG�VRFLR�HFRQRPLF�FKDUDFWHULVWLFV�WKDW�DIIHFW�WUDQVLW�XVDJH�
LQ�&LWUXV�+HLJKWV��7KH�HYDOXDWLRQ�LQFOXGHV�

3RSXODWLRQ�GHQVLW\

/RZ�LQFRPH�SRSXODWLRQ�GHQVLW\

'HQVLW\�RI�KRXVHKROGV ZLWKRXW�DFFHVV�WR�D�YHKLFOH

5HQWHU�SRSXODWLRQ�GHQVLW\�

2OGHU�DGXOW�SRSXODWLRQ�GHQVLW\��DJH����DQG�RYHU�

<RXWK�SRSXODWLRQ�GHQVLW\��DJHV�������

<RXQJ�DGXOW�GHQVLW\��DJHV�������

3HRSOH�ZLWK�GLVDELOLWLHV�GHQVLW\

7UDQVLW�GHSHQGHQF\�

$UHDV RI�&LWUXV�+HLJKWV ZLWK�WKH�KLJKHU�OHYHOV�RI�FKDUDFWHULVWLFV�WKDW�DIIHFW�WUDQVLW�XVDJH�DOVR WHQG�
WR KDYH�WKH�KLJKHVW�OHYHOV�RI�VHUYLFH��ZLWK�D�IHZ�H[FHSWLRQV�ZHVW�RI�,�����7KH�VWURQJHVW�PDUNHWV�IRU�
WUDQVLW�FDQ�EH�IRXQG�DORQJ�*UHHQEDFN�/DQH��6XQULVH�%RXOHYDUG�DQG�$XEXUQ�%RXOHYDUG��

3RSXODWLRQ�&KDUDFWHULVWLFV

3RSXODWLRQ�'HQVLW\

7KH�GLVWULEXWLRQ�DQG�GHQVLW\�RI�SRSXODWLRQ�LV�DPRQJ�WKH�PRVW�LPSRUWDQW�IDFWRUV�LQIOXHQFLQJ�WKH�
YLDELOLW\�RI�WUDQVLW�VHUYLFH�EHFDXVH�QHDUO\�DOO�WUDQVLW�WULSV�UHTXLUH�ZDONLQJ�WR�IURP�WKH�EXV�RQ�DW�
OHDVW�RQH�HQG�RI�WKH�WULS��+LJKHU�GHQVLW\�FRPPXQLWLHV�KDYH�PRUH�SHRSOH�ZLWKLQ�ZDONLQJ�GLVWDQFH�
RI�FRPPRQ�FRUULGRUV�WKDW�PLJKW�VXSSRUW�WUDQVLW��7RJHWKHU�ZLWK�HPSOR\PHQW�GHQVLW\��SRSXODWLRQ�
GHQVLW\�ZLOO�GHWHUPLQH�WKH�VXFFHVV�RI�WUDQVLW�PRUH�WKDQ�DQ\�RWKHU�IDFWRU��

� 8�6��&HQVXV�%XUHDX�������
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7KH�DPSOH�SRSXODWLRQ�LQ�GHQVHO\�GHYHORSHG�DUHDV�SURGXFHV�GHPDQG�IRU�IUHTXHQW�VHUYLFH�WKDW�
LQFUHDVHV�WKH�DWWUDFWLYHQHVV�RI�WUDQVLW�IRU�ULGHUV��+RZHYHU��LQ�OHVV�GHQVHO\�GHYHORSHG�DUHDV��WKH�
RYHUDOO�GHPDQG�LV�ORZHU�DQG��FRQVHTXHQWO\��VHUYLFH�OHYHOV�WHQG�WR�EH ORZHU��

'DWD�IURP�WKH�8�6��&HQVXV �����$PHULFDQ�&RPPXQLW\�6XUYH\�KDV�EHHQ�PDSSHG�DW�WKH�FHQVXV�
EORFN�JURXS�OHYHO�WR�LOOXVWUDWH�WKH�GLVWULEXWLRQ�RI�SRSXODWLRQ�DFURVV�&LWUXV�+HLJKWV��)LJXUH���VKRZV�
EORFN�JURXSV�ZLWK�WKH�KLJKHVW�UHVLGHQWLDO�GHQVLWLHV�FDQ�EH�IRXQG�DORQJ�*UHHQEDFN�/DQH� &LWUXV�
+HLJKWV�DV�D�ZKROH�LV�UHODWLYHO\�ORZ�GHQVLW\�

/RZ�,QFRPH�+RXVHKROGV

'DWD�IURP�WKH�8�6��&HQVXV������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU (VWLPDWH�ZDV�XVHG�WR�PDS�
KRXVHKROGV�DW�RU�EHORZ������RI�WKH�IHGHUDO�SRYHUW\�OLQH�E\�EORFN�JURXS�XQLW�RI�DQDO\VLV��)LJXUH���
VKRZV�WKDW�WKH�KLJKHVW�FRQFHQWUDWLRQV�RI�ORZ�LQFRPH�KRXVHKROGV�DUH�ZHVW�RI�,�����DORQJ�SDUWV�RI�
6XQULVH�%RXOHYDUG�DQG�*UHHQEDFN�/DQH��

9HKLFOH�$YDLODELOLW\

)RU�VHOI�HYLGHQW�UHDVRQV��LQGLYLGXDOV�ZLWKRXW�DFFHVV�WR�D�YHKLFOH�UHSUHVHQW�D�SDUWLFXODUO\�VWURQJ�
PDUNHW�IRU�WUDQVLW��,GHQWLI\LQJ�KRXVHKROGV�ZLWKRXW�DFFHVV�WR�D�YHKLFOH�KHOSV�LQ�LGHQWLI\LQJ�DUHDV�
WKDW�DUH�OLNHO\�WR�KDYH�D�VLJQLILFDQW�QXPEHU�RI�WUDQVLW�GHSHQGHQW�ULGHUV��

'DWD�IURP�WKH�8�6��&HQVXV������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�XVHG�WR�
LGHQWLI\�KRXVHKROGV�ZKR�GR�QRW�KDYH�UHJXODU DFFHVV�WR�D�YHKLFOH��7KH�JHRJUDSKLF�XQLW�RI�DQDO\VLV�
IRU�WKLV�GDWD�LV�WKH�FHQVXV�EORFN�JURXS��)LJXUH���VKRZV�WKDW�WKH�EORFN�JURXSV�LQ�WKH�VRXWKZHVW�
FRUQHU�RI�WKH�FLW\�DQG�DFURVV�WKH�6XQULVH�0DOO�7UDQVLW�&HQWHU�KDYH�WKH�KLJKHVW�FRQFHQWUDWLRQV�RI�
KRXVHKROGV�ZLWKRXW�DFFHVV�WR�D�YHKLFOH�

5HQWHU�3RSXODWLRQ

,QGLYLGXDOV�ZKR�UHQW�KRXVLQJ�DFFRPPRGDWLRQV�DUH�DOVR�PRUH�OLNHO\�WR�XVH�WUDQVLW�VHUYLFH�EHFDXVH�
WKH\�DUH�PRUH�OLNHO\�WR�OLYH�LQ�DUHDV�RI�WKH�FLW\�ZKHUH�RZQLQJ�D�FDU�LV�QRW�D�QHFHVVLW\��,GHQWLI\LQJ�
DUHDV�RI�WKH�FLW\�ZKHUH�WKH�UHQWHU�SRSXODWLRQ�LV�KLJKHU�WKDQ�DYHUDJH�FDQ�KHOS�LQIRUP�URXWLQJ�
GHFLVLRQV��)LJXUH���VKRZV�WKDW�WKH�FRQFHQWUDWLRQ�RI�KRXVHKROGV�WKDW�UHQW�WKHLU�DFFRPPRGDWLRQV�LV�
KLJKHVW�LQ�WKH�VRXWKZHVW�FRUQHU�RI�WKH�FLW\�DQG�QHDU�WKH�6XQULVH�0DOO�7UDQVLW�&HQWHU��

'DWD�IURP�WKH�8�6��&HQVXV������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�XVHG�WR�
LGHQWLI\�UHQWDO�KRXVHKROGV��7KH�JHRJUDSKLF�XQLW�RI�DQDO\VLV�IRU�WKLV�GDWD�LV�WKH�FHQVXV�EORFN�JURXS��

$JHQGD�3DFNHW�3DJH���



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� 3RSXODWLRQ�'HQVLW\

$JHQGD�3DFNHW�3DJH���



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� /RZ�,QFRPH�3RSXODWLRQ�'HQVLW\

$JHQGD�3DFNHW�3DJH���



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� =HUR�9HKLFOH�+RXVHKROGV

$JHQGD�3DFNHW�3DJH���



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� 'HQVLW\�RI�+RXVHKROGV�WKDW�5HQW

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

2OGHU�$GXOW�3RSXODWLRQ�'HQVLW\

2OGHU�DGXOWV��WKRVH����\HDUV�DQG�ROGHU��DUH�PRUH�OLNHO\�WR�XVH�WUDQVLW�WKDQ�WKH�JHQHUDO�SRSXODWLRQ�
EHFDXVH�WKH\�DUH�PRUH�OLNHO\�WR�KDYH�FKRVHQ�WR�VWRS�GULYLQJ RU�FDQ�QR�ORQJHU�GULYH��7KURXJKRXW�
WKH�FRXQW\��WKLV�LV�D�NH\�PDUNHW�IRU�WUDQVLW��LQ�SDUW�EHFDXVH�LW�LV�LQFUHDVLQJ�VR�GUDPDWLFDOO\��
8QGHUVWDQGLQJ�WKH�GLVWULEXWLRQ�RI�ROGHU�DGXOWV�LV�WKHUHIRUH�LPSRUWDQW�LQ�LGHQWLI\LQJ�DUHDV�RI�PRUH�
WUDQVLW�GHSHQGHQW�ULGHUV�

'DWD�IURP�WKH�8�6��&HQVXV �����$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�XVHG�WR�PDS�
LQGLYLGXDOV�DJHG�����E\�FHQVXV�EORFN�JURXS��)LJXUH���VKRZV�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�ROGHU�
DGXOWV�WKURXJKRXW�&LWUXV�+HLJKWV��6RXWKZHVW�&LWUXV�+HLJKWV�DORQJ�$XEXUQ�%RXOHYDUG�LV�KRPH�WR�D�
ODUJH�FRQWLQJHQW�RI�HOGHUO\�UHVLGHQWV��

)LJXUH��� 2OGHU�$GXOW�3RSXODWLRQ

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

<RXWK�3RSXODWLRQ�'HQVLW\

'DWD�IURP�WKH�8�6��&HQVXV������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�XVHG�WR�PDS�
LQGLYLGXDOV�DJHG����WR�����\RXWKV��E\�FHQVXV�EORFN�JURXS��)LJXUH��� VKRZV�WKH JHRJUDSKLF�
GLVWULEXWLRQ�RI�WKLV�GHPRJUDSKLF�WKURXJKRXW�&LWUXV�+HLJKWV��3HRSOH�XQGHU�WKH�DJH�RI����FDQ�EH�
IRXQG�WKURXJKRXW�WKH�FRPPXQLW\�DQG�DUH�PRUH�OLNHO\�WR�XVH�WUDQVLW�WKDQ�WKH�JHQHUDO�SRSXODWLRQ�
VLQFH�WKH\�DUH�RIWHQ�WRR�\RXQJ�WR�OHJDOO\�GULYH��5HVHDUFK�VKRZV�WKDW�SUHVHQW�GD\�\RXWK�DUH�OHVV�
OLNHO\�WR�JHW�D�GULYHU¶V�OLFHQVH�WKDQ�SUHYLRXV�JHQHUDWLRQV�ZLWK�������RI�������\HDU�ROGV�KDYLQJ�D�
OLFHQVH�LQ������FRPSDUHG�WR�������LQ�������

)LJXUH��� <RXWK�3RSXODWLRQ�'HQVLW\

� 6LYDN��0LFKDHO�DQG�%UDQGRQ�6FKRHWWOH��´5HFHQW�'HFUHDVHV�LQ�WKH�3URSRUWLRQ�RI�3HUVRQV�ZLWK�D�'ULYHU·V�/LFHQVH�$FURVV�$OO�
$JH�*URXSVµ�8QLYHUVLW\�RI�0LFKLJDQ�7UDQVSRUWDWLRQ�5HVHDUFK�,QVWLWXWH��-DQXDU\������

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

<RXQJ�$GXOW�3RSXODWLRQ�'HQVLW\

<RXQJ�DGXOWV��LQGLYLGXDOV�DJHG��������PDNH�XS�WKH�DJH�FRKRUW�LPPHGLDWHO\�DERYH�WKH�\RXWK�
SRSXODWLRQ��'DWD�IURP�WKH�8�6��&HQVXV �����$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�
XVHG�WR�PDS�LQGLYLGXDOV�DJHG�������E\�FHQVXV�EORFN�JURXS��)LJXUH��� VKRZV�WKDW�\RXQJ�DGXOWV�DUH�
FRQFHQWUDWHG�JHQHUDOO\�LQ�WKH�VRXWKHUQ�SDUW�RI�&LWUXV�+HLJKWV��HVSHFLDOO\�QHDU�WKH�6XQULVH�7UDQVLW�
&HQWHU�DQG�VRXWK�ZHVWHUQ�FRUQHU��

)LJXUH��� <RXQJ�$GXOW�3RSXODWLRQ

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

'LVDEOHG�3RSXODWLRQ�'HQVLW\�

'DWD�IURP�WKH�8�6��&HQVXV������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�ZDV�XVHG�WR�PDS�
LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�E\�FHQVXV�EORFN�JURXS��)LJXUH��� VKRZV�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�
WKHVH�LQGLYLGXDO�WKURXJKRXW�&LWUXV�+HLJKWV��7KH�GHQVLW\�RI�SHRSOH�SHU�DFUH�ZLWK�GLVDELOLWLHV�LV�
PXFK�KLJKHU�LQ�WKH�VRXWKHUQ�SDUW�RI�WKH�FLW\�LQ�VRPH�RI�WKH�EORFN�JURXSV�DORQJ�*UHHQEDFN�/DQH��

)LJXUH��� 'HQVLW\�RI�3HRSOH�ZLWK�'LVDELOLWLHV

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

7UDQVLW�3URSHQVLW\

7KH�WUDQVLW�SURSHQVLW\�LQGH[�LV�WKH�FRPELQHG�GHQVLW\�RI�ORZ�LQFRPH�KRXVHKROGV��]HUR�YHKLFOH�
KRXVHKROGV��UHQWHUV��ROGHU�DGXOW��\RXWK��\RXQJ�DGXOWV��DQG�SHRSOH�ZLWK�GLVDELOLWLHV�DW�WKH�EORFN�
JURXS�OHYHO��7KH�FRPSRVLWH�LQGH[�SURYLGHV�LQVLJKW�LQWR�ZKLFK�VHJPHQWV�RI�WKH�SRSXODWLRQ�KDYH�WKH�
KLJKHVW�GHPDQG�IRU�WUDQVLW�VHUYLFH�DQG�KRZ�WKH\�DUH�GLVWULEXWHG�JHRJUDSKLFDOO\��7UDQVLW�
GHSHQGHQF\�IRFXVHV�RQ�UHVLGHQWLDO�RULJLQV�DQG�WKHUHIRUH�GRHV�QRW�LQFOXGH�QRQ�UHVLGHQWLDO�
GHVWLQDWLRQV��)LJXUH��� GLVSOD\V�WKH�WUDQVLW�GHSHQGHQF\�LQGH[�IRU�&LWUXV�+HLJKWV��

)LJXUH��� 7UDQVLW�'HSHQGHQF\�,QGH[

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

75$9(/�3$77(516
$QDO\]LQJ�FXUUHQW�DQG�SUHGLFWHG�WUDYHO�SDWWHUQV�KHOSV�WR�LGHQWLI\�ZKHWKHU�FXUUHQW�WUDQVLW�RSWLRQV�
DUH�PHHWLQJ�WKH�QHHGV�RI�WKH�PRVW�SHRSOH�DQG�WKH�SHRSOH�PRVW�OLNHO\�WR�ULGH��DQG�ZKHUH�WKHUH�
PLJKW�EH�IXWXUH�GHPDQG�IRU�WUDQVSRUWDWLRQ�VHUYLFHV���

7KH�WUDYHO�SDWWHUQ�DQDO\VLV�ORRNHG�DW�WKUHH�GDWD�VRXUFHV��7KH�UHVXOWV�IURP�WKH�PRVW�UHFHQW�6DF57
RQ�ERDUG�VXUYH\ SURYLGH�RULJLQ�GHVWLQDWLRQ�GDWD�DERXW�FXUUHQW�WUDQVLW�ULGHUV��7KH /RQJLWXGLQDO�
(PSOR\HU�+RXVHKROG�'\QDPLFV��/(+'��GDWD VKRZV�WKH�FRPPXWHU�SDWWHUQV�RI�DOO�ZRUNHUV��
UHJDUGOHVV�RI�PRGH� /DVW��WKH 6$&2*�5HJLRQDO�7UDYHO�'HPDQG�0RGHO�3URJUDP SURYLGHV�
SURMHFWLRQV�DQG�HVWLPDWHV�RI�WUDYHO�IORZ�ZLWKLQ�WKH�FRXQW\�WKURXJK ������

&XUUHQW�7UDQVLW�5LGHUV��6DF57�2Q�%RDUG�6XUYH\
,Q�$SULO�������D�FRPSUHKHQVLYH�RQ�ERDUG�VXUYH\�ZDV�FRPSOHWHG�IRU�6DF57�DQG�VL[�RWKHU�UHJLRQDO�
WUDQVLW�DJHQFLHV��7KH�VXUYH\�LQFOXGHG�RYHU��������UHVSRQVHV��DQG�WKH�UHVXOWV�ZHUH�ZHLJKWHG�WR�WKH�
ULGHUVKLS�RI�HDFK�WUDQVLW�URXWH��7KLV�VXUYH\�LQFOXGHG�TXHVWLRQV�RQ�WULS�GHVWLQDWLRQV�WKDW�ZHUH�
EURNHQ�GRZQ�E\�FRPPXQLW\��

$V�VKRZQ�LQ�)LJXUH�����WKH�&LW\�RI�6DFUDPHQWR�ZDV�WKH�WRS�GHVWLQDWLRQ�IRU�WUDQVLW�WULSV�RULJLQDWLQJ�
LQ�&LWUXV�+HLJKWV�DQG�WKH�WRS�RULJLQ�IRU�WUDQVLW�WULSV�HQGLQJ�LQ�&LWUXV�+HLJKWV�LQ�����������DQG�
�����UHVSHFWLYHO\���,QWHUQDO�WULSV�ZLWKLQ�&LWUXV�+HLJKWV�UHSUHVHQWHG�WKH�VHFRQG�KLJKHVW�RULJLQ�DQG�
GHVWLQDWLRQ�IRU�WUDQVLW�WULSV��

)LJXUH��� 7UDQVLW�7ULSV�2ULJLQV�DQG�'HVWLQDWLRQV������

6RXUFH� 6DFUDPHQWR�5HJLRQDO�7UDQVLW��$SULO������
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7RS�'HVWLQDWLRQV�IRU�7UDQVLW�7ULSV
2ULJLQDWLQJ�LQ�&LWUXV�+HLJKWV

7RS�2ULJLQV�IRU�7UDQVLW�7ULSV�(QGLQJ�LQ
&LWUXV�+HLJKWV

&LW\�RI�6DFUDPHQWR

&LWUXV�+HLJKWV
�LQWHUQDO�WULSV�

2WKHU

&DUPLFKDHO

5DQFKR�&RUGRYD

5RVHYLOOH

:HVW�6DFUDPHQWR

(ON�*URYH

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

&XUUHQW�&RPPXWH�3DWWHUQV��/(+'�'DWD
/(+'�GDWD�IURP������LQGLFDWHV�WKDW WKHUH�ZHUH��������HPSOR\HG�UHVLGHQWV�IURP�&LWUXV�+HLJKWV��
EXW�RQO\��������MREV�ILOOHG�LQ�&LWUXV�+HLJKWV��7KLV�PHDQV�WKHUH�ZLOO�EH�DQ�RXWIORZ�RI SHRSOH�WR�
DFFHVV�HPSOR\PHQW��7KH�IROORZLQJ�PDSV�LOOXVWUDWH�ZKHUH�SHRSOH�DUH�JRLQJ� )LJXUH��� VKRZV�WKH�
JHQHUDO�IORZ�RI�SHRSOH�LQWR�DQG�RXW�RI�&LWUXV�+HLJKWV�IRU�ZRUN�WULSV��

)LJXUH��� &RPPXWH�,QIORZ�WR�DQG�2XWIORZ�IURP�&LWUXV�+HLJKWV

8�6��&HQVXV�/(+'�GDWD��������KWWSV���RQWKHPDS�FHV�FHQVXV�JRY

:RUN 7UDYHO�3DWWHUQV

7KH�/RQJLWXGLQDO�(PSOR\HU�+RXVHKROG�'\QDPLFV��/(+'��IURP�WKH�86�&HQVXV�SURYLGHV�/(+'�
2ULJLQ�'HVWLQDWLRQ�(PSOR\PHQW�6WDWLVWLFV��/2'(6��WKDW�VKRZ�WKH�LQIORZ�DQG�RXWIORZ�RI�
FRPPXWHUV�IRU�&LWUXV�+HLJKWV��7KH�/(+'�SURJUDP�FRPELQHV�DGPLQLVWUDWLYH�GDWD�IURP�GLIIHUHQW�
OHYHOV�RI�JRYHUQPHQW�DV�ZHOO�DV�GDWD�IURP�FHQVXV�DQG�VXUYH\V��,Q�������/2'(6�LGHQWLILHG�WKH�ZRUN�
GHVWLQDWLRQV�RI��������HPSOR\HG�SHUVRQV�OLYLQJ�LQ�&LWUXV�+HLJKWV��

)LJXUH��� LOOXVWUDWHV�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�WKHVH�ZRUN�ORFDWLRQV��2I�WKRVH HPSOR\HG��������
RU������ SHRSOH��OLYHG�DQG�ZRUNHG LQ�&LWUXV�+HLJKWV�DQG��������ZRUNHG RXWVLGH�RI�&LWUXV�+HLJKWV��
7KH�EUHDNGRZQ�RI�ZKHUH�WKH\�ZHUH�JRLQJ�LQFOXGHV��

������ZRUN�LQ�6DFUDPHQWR�

������ZRUN�LQ�5RVHYLOOH

�����ZRUN�LQ�5DQFKR�&RUGRYD

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

�����ZRUN�LQ�$UGHQ�$UFDGH

�����ZRUN�LQ�&DUPLFKDHO

�����ZRUN�LQ�)ROVRP

)LJXUH��� :RUN�/RFDWLRQV�RI�&LWUXV�+HLJKWV�5HVLGHQWV�

7KH������/(+'�GDWD�LGHQWLILHG��������MREV�LQ�&LWUXV�+HLJKWV��)LJXUH��� VKRZV�WKHLU�JHRJUDSKLF�
GLVWULEXWLRQ�LQ�WKH�UHJLRQ��5HVLGHQWV�ZKR�OLYH�DQG�ZRUN�LQ�&LWUXV�+HLJKWV�PDNH�XS�RQO\�����RI�WKH�
HPSOR\HHV��7KLV�UHSUHVHQWHG�������HPSOR\HHV��DV�PHQWLRQHG�DERYH��7KH�QH[W�KLJKHVW�QXPEHU�RI�
SHRSOH�FRPPXWLQJ�LQWR�&LWUXV�+HLJKWV�IRU�ZRUN�DUH���

6DFUDPHQWR��������HPSOR\HHV�������RI�ODERU�SRRO�

5RVHYLOOH��������HPSOR\HHV�������RI�WKH�ODERU�SRRO�

&DUPLFKDHO����� HPSOR\HHV�������RI�WKH�ODERU�SRRO�

$UGHQ�$UFDGH������HPSOR\HHV�������RI�WKH�ODERU�SRRO�

$QWHORSH������HPSOR\HHV�������RI�WKH�ODERU�SRRO�

5DQFKR�&RUGRYD������HPSOR\HHV�������RI�WKH�ODERU�SRRO�

2UDQJHYDOH������HPSOR\HHV�������RI�WKH�ODERU�SRRO��

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� +RPH�/RFDWLRQV�RI�:RUNHUV LQ�&LWUXV�+HLJKWV

(PSOR\PHQW�'HQVLW\�LQ�&LWUXV�+HLJKWV

+LJKHU�HPSOR\PHQW�GHQVLW\�WUDQVODWHV�WR�WUDQVLW�DJHQFLHV�EHLQJ�DEOH�WR�SURYLGH�VHUYLFH�PRUH�
HIILFLHQWO\��8QGHUVWDQGLQJ�WKH�GLVWULEXWLRQ�DQG�GHQVLW\�RI�HPSOR\PHQW�LV�FULWLFDO�WR�WUDQVLW�VHUYLFH�
GHFLVLRQV��7UDQVLW�WKDW�VHUYHV�DUHDV�RI�KLJK�HPSOR\PHQW�GHQVLW\�SURYLGHV�NH\�FRQQHFWLRQV�WR�MRE�
RSSRUWXQLWLHV�

2ULJLQ�GHVWLQDWLRQ�GDWD�IURP�WKH������/(+'�HPSOR\PHQW�VWDWLVWLFV�PDSSHG�LQ�)LJXUH��� VKRZ�
ZKHUH�HPSOR\HUV�ZLWK�DW�OHDVW�ILYH�HPSOR\HHV�DUH�FRQFHQWUDWHG��(PSOR\PHQW�LV�SULPDULO\�
FRQFHQWUDWHG�LQ�WKH�VRXWKHDVW�SRUWLRQ�RI�&LWUXV�+HLJKWV�QHDU�WKH�LQWHUVHFWLRQ�RI�6XQULVH�%RXOHYDUG�
DQG�*UHHQEDFN�/DQH��6XQULVH�0DOO�DQG�RWKHU�EXVLQHVVHV�LQ�WKLV�DUHD�UHSUHVHQW�DSSUR[LPDWHO\�
������MREV�RU�����RI�DOO�&LWUXV�+HLJKWV�HPSOR\PHQW�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� (PSOR\PHQW�'HQVLW\�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)XWXUH�7UDYHO�'HPDQG�)RUHFDVW��6$&2*�7UDYHO�0RGHO
7KH�6DFUDPHQWR�$UHD�&RXQFLO�RI�*RYHUQPHQWV��6$&2*��XVHV�PRGHOLQJ�WR�HVWLPDWH�H[LVWLQJ�DQG�
IXWXUH�WUDYHO�GHPDQG��6$&2*�SURYLGHG�PRGHO�UHVXOWV�IURP�WKH������0HWURSROLWDQ�7UDQVSRUWDWLRQ�
3ODQ�DQG�6XVWDLQDEOH�&RPPXQLWLHV�6WUDWHJLHV��7KH�PRGHO�UHVXOWV�IRU�ZRUN�WUDYHO�IORZV�EHWZHHQ�
UHJLRQDO�DQDO\VLV�GLVWULFWV�DQG�FRXQWLHV�LQFOXGH�EDVH�\HDU�HVWLPDWHV�IRU������DV�ZHOO�DV�SODQQLQJ�
KRUL]RQ�\HDU�HVWLPDWHV�IRU�������5HJLRQDO�DQDO\VLV�GLVWULFWV�DUH�FRPPXQLWLHV�DQG�QHLJKERUKRRGV�
WKURXJKRXW�WKH�6DFUDPHQWR�UHJLRQ��7KH�&LW\�RI�&LWUXV�+HLJKWV�LV�DQ�H[DPSOH�RI�RQH�UHJLRQDO�
DQDO\VLV�GLVWULFW�

7KH�DQDO\VLV�RI WKLV�GDWD�GRHV�QRW�SHUIHFWO\�DOLJQ�ZLWK�&HQVXV�/(+'�GDWD��7KH JHRJUDSKLF�
ERXQGDULHV�DUH�GLIIHUHQW��5HJLRQDO�DQDO\VLV�GLVWULFWV�DUH�SODQQLQJ�GHVLJQDWHG�ERXQGDULHV�WKDW�GR�
QRW�DOZD\V�PDWFK�6$&2*�SROLWLFDO�ERXQGDULHV��$GGLWLRQDOO\��WKH�\HDUV�RI�DQDO\VLV�DUH�QRW�WKH�
VDPH��7UDYHO�PRGHOV�PD\�DOVR�KDYH�WULS�SXUSRVHV�GHILQHG�GLIIHUHQWO\�WKDQ�WKH�&HQVXV���

&RXQW\�/HYHO�&RPPXWH�)ORZV

$V�VKRZQ�LQ�)LJXUH�����LQ�������6DFUDPHQWR�&RXQW\�DFFRXQWHG�IRU�������RI�DOO�ZRUN�WULS�
GHVWLQDWLRQV�IRU�&LWUXV�+HLJKWV�UHVLGHQWV��7KH�QH[W�KLJKHVW�GHVWLQDWLRQ�ZDV�3ODFHU�&RXQW\�DW�����
RI�ZRUN�WULSV�E\�SHRSOH�OHDYLQJ�&LWUXV�+HLJKWV��:KLOH�JHQHUDOO\�VWDEOH��E\�������3ODFHU�&RXQW\�LV�
H[SHFWHG�WR�LQFUHDVH�DV�D�ZRUN�GHVWLQDWLRQ�IRU�&LWUXV�+HLJKWV�ZRUNHUV�WR��������ZKLOH�WKH�ILJXUH�
GHFUHDVHV�IRU�6DFUDPHQWR�&RXQW\�WR�������

)LJXUH��� :RUN�'HVWLQDWLRQ�6$&2*�7ULS�0RGHO��&RPPXWH�7ULSV�IURP�&LWUXV�+HLJKWV�WR�5HJLRQ�

'HVWLQDWLRQ ���� ����

6DFUDPHQWR�&RXQW\ ������� ����� ������� �����

(O�'RUDGR�&RXQW\ ���� ���� ���� ����

3ODFHU�&RXQW\ ������ ��� ������ �����

6XWWHU�&RXQW\ ��� ���� �� ����

<ROR�&RXQW\ ������ ���� ������ ����

<XED�&RXQW\ ��� ���� ��� ����

7RWDOV ������ ������

,Q�������6DFUDPHQWR�&RXQW\�ZDV�WKH�RULJLQ�IRU�������RI�DOO�ZRUNHUV�HPSOR\HG�LQ�&LWUXV�+HLJKWV��
DV�VKRZQ�LQ�)LJXUH�����%\�������WKLV�ILJXUH�GURSV�VOLJKWO\�WR��������3ODFHU�&RXQW\ ZDV�KRPH�WR�
������RI�SHRSOH�HPSOR\HG�LQ�&LWUXV�+HLJKWV LQ�������3URMHFWLRQV�VKRZ�WKDW�3ODFHU�&RXQW\�ZLOO�
DFFRXQW�IRU�������RI�&LWUXV�+HLJKWV�ZRUNHUV�E\������

)LJXUH��� :RUN�2ULJLQ�6$&2*�7ULS�0RGHO��&RPPXWH�7ULSV�IURP�5HJLRQ�WR�&LWUXV�+HLJKWV

2ULJLQ ���� ����

6DFUDPHQWR�&RXQW\ ������� ������� ������� �����

(O�'RUDGR�&RXQW\ ������ ������ ������ ����

3ODFHU�&RXQW\ ������ ������� ������ �����

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

6XWWHU�&RXQW\ ��� ������ ���� ����

<ROR�&RXQW\ ���� ������ ���� ����

<XED�&RXQW\ ���� ������ ���� ����

7RWDOV ������ ������

6DFUDPHQWR�&RXQW\�&RPPXWH�)ORZV

)LJXUH��� 6$&2*�7ULS�0RGHO�:RUN�'HVWLQDWLRQV�ZLWKLQ�6DFUDPHQWR�&RXQW\

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� 7RS�2ULJLQV�LQ�6DFUDPHQWR�&RXQW\�IRU�:RUN�7ULSV�(QGLQJ�LQ�&LWUXV�+HLJKWV

6RXUFH��6DFUDPHQWR�$UHD�&RXQFLO�RI�*RYHUQPHQWV�������

)LJXUH��� 7RS�'HVWLQDWLRQV�LQ�6DFUDPHQWR�&RXQW\�IRU�:RUN�7ULSV�2ULJLQDWLQJ�LQ�&LWUXV�+HLJKWV

6RXUFH��6DFUDPHQWR�$UHD�&RXQFLO�RI�*RYHUQPHQWV�������

���

���

���

��
��

���

���

�� ��
��

��

��

���

���

���

���

���

&LWUXV�+HLJKWV
�LQWHUQDO�WULSV�

$QWHORSH�1RUWK
+LJKODQGV

&DUPLFKDHO )DLU�2DNV $UGHQ�$UFDGH
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5DQFKR
&RUGRYD
:HVW

&LWUXV
+HLJKWV
�LQWHUQDO
WULSV�

)ROVRP 'RZQWRZQ
6DFUDPHQWR

$UGHQ
$UFDGH

(DVW
6DFUDPHQWR

6RXWK
6DFUDPHQWR

5DQFKR
&RUGRYD
(DVW

���� ����

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

.H\�SRLQWV�

7KH�FRXQW�RI�ZRUN�WULSV�RULJLQDWLQJ�LQ�&LWUXV�+HLJKWV�LV�DSSUR[LPDWHO\�GRXEOH�WKH�DPRXQW�
RI�ZRUN�WULSV�WKDW�KDYH�GHVWLQDWLRQV�LQ�WKH�FLW\��7KH�UDWLR�RI�ZRUN�WULSV�ZLWK�GHVWLQDWLRQV�LQ�
&LWUXV�+HLJKWV�FRPSDUHG�WR�ZRUN�WULSV�RULJLQDWLQJ�LQ�&LWUXV�+HLJKWV�JURZV�VOLJKWO\�LQ�WKH�
SURMHFWLRQ�IRU�������

7UDYHO�EHWZHHQ�&LWUXV�+HLJKWV�DQG�RWKHU�UHJLRQDO�DQDO\VLV�GLVWULFWV�LV�SURMHFWHG�WR�UHPDLQ�
VWDEOH�EHWZHHQ������DQG������

:RUN�WULS�JURZWK�RXWVLGH�RI�6DFUDPHQWR�&RXQW\�LV�H[SHFWHG�WR�JURZ�DW�D�KLJKHU�UDWH�WKDQ�
LQVLGH�6DFUDPHQWR�&RXQW\��

/$1'�86(
&LWUXV�+HLJKWV�XSGDWHG�LWV�*HQHUDO�3ODQ�LQ�������7KH�XSGDWHG�SODQ�SURYLGHV�JXLGDQFH�IRU�ODQG�XVH�
GHYHORSPHQW�LQ�WKH�FLW\��7KH�/DQG�8VH�FRPSRQHQW�RI�WKH�SODQ�LV�DQ�LPSRUWDQW�IDFWRU�LQ�
GHWHUPLQLQJ�IXWXUH�WUDQVLW�VHUYLFH�WR�&LWUXV�+HLJKWV�

)LJXUH��� &LWUXV�+HLJKWV�/DQG�8VH�3ODQ

'HYHORSPHQW�SDWWHUQV�ZLWKLQ�&LWUXV�+HLJKWV�DUH�SULPDULO\�ORZ�GHQVLW\�UHVLGHQWLDO��7KHUH�DUH�D�IHZ�
FRUULGRUV�DORQJ�$XEXUQ�%RXOHYDUG��6XQULVH�%RXOHYDUG��DQG�*UHHQEDFN�/DQH�WKDW�FRXOG�VXSSRUW�
WUDQVLW�VHUYLFH�EHFDXVH�WKH�FRPPHUFLDO��PHGLXP�GHQVLW\�UHVLGHQWLDO�DUHDV��DQG�VFKRROV�DUH�NQRZQ�
WR�JHQHUDWH�ULGHUVKLS��:LWKRXW�SODQV�WR�LQWHQVLI\�ODQG�XVHV�LQ�WKH�FLW\��WKH�ORZHU�GHQVLW\�DUHDV�RI�
&LWUXV�+HLJKWV�ZLOO�UHPDLQ�D�FKDOOHQJH�WR�VHUYH�HIILFLHQWO\�DQG�HIIHFWLYHO\�ZLWK�IL[HG�URXWH�WUDQVLW��

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

7KH�GHPDQG�IRU�RQ�GHPDQG�DQG�SDUDWUDQVLW�WUDQVLW�VHUYLFHV�LV�H[SHFWHG�WR�JURZ�DV�UHVLGHQWV�DJH�
LQ�SODFH��

6800$5<�2)�),1',1*6
.H\�WDNHDZD\V�IURP�WKH�0DUNHW�$QDO\VLV�LQFOXGH�

&LWUXV�+HLJKWV LV�D�EHGURRP�FRPPXQLW\��2QO\������RI�UHVLGHQWV�DOVR�ZRUN�LQ�&LWUXV�
+HLJKWV��

2YHUDOO��WUDYHO�WR��IURP��DQG�ZLWKLQ�&LWUXV�+HLJKWV�LV�H[SHFWHG�WR�EH�VRPHZKDW�VWDEOH LQ�
WKH�IXWXUH��

%DVHG�RQ�ODQG�XVHV�LQ�&LWUXV�+HLJKWV��IL[HG�URXWH�WUDQVLW�ZLOO�FRQWLQXH�WR�VHUYH�SHRSOH�
DFFHVVLQJ�WKH�PRUH�FRPPHUFLDO�DQG�KLJKHU�GHQVLW\�FRUULGRUV��EXW�ZLOO�QRW�UHDFK�SHRSOH�LQ�
PDQ\�SDUWV�RI�WKH�FLW\��

7KHUH�DUH�PXOWLSOH�RSWLRQV�IRU�RQ�GHPDQG�WUDQVLW�VHUYLFH�IRU�VRPH�SRSXODWLRQV��ZLWK�&LW\�
5LGH�6PD57 5LGH�RU�RWKHU�PLFURWUDQVLW�RSWLRQV�DSSHDULQJ�WR�EH�PRUH�DGDSWDEOH�DQG�
SRWHQWLDOO\�PRUH�FRVW�HIIHFWLYH�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

� 75$16,7�6(59,&(�,1�&,7586�
+(,*+76��

29(59,(:�2)�6$&57�5(*,21$/�6(59,&(6
6DF57�LV�DEOH�WR�SURYLGH�WUDQVLW�LQ�WKH�6DFUDPHQWR�UHJLRQ�EHFDXVH�RI�IHGHUDO��VWDWH��DQG�ORFDO�IXQGV�
DQG�IDUH�UHYHQXH��7KRVH�UHYHQXH�VRXUFHV�PDNH�XS�IRU�����RI�WKH�WRWDO�)<������EXGJHW��DV�VKRZQ�
LQ�)LJXUH�����&LWUXV�+HLJKWV��DORQJ�ZLWK�(ON�*URYH��)ROVRP��5DQFKR�&RUGRYD�DQG�WKH�1RUWK�
1DWRPDV�VKXWWOH�SD\�6DF57�IRU�FRQWUDFWHG�VHUYLFH��ZKLFK�WRJHWKHU�DFFRXQWV�IRU�XQGHU����RI�)<�
�����UHYHQXH��

7KH�SURSRVHG�)<������%XGJHW�VKRZV�DQ�LQFUHDVH�LQ�VWDWH�DQG�ORFDO�IXQGLQJ�GXH�WR�6%��IXQGLQJ��
6HQDWH�%LOO����NQRZQ�DV�WKH�5RDG�5HSDLU�DQG�$FFRXQWDELOLW\�$FW�RI�������GLUHFWHG�UHYHQXH�IRU�
URDGV��EULGJHV��DQG�WUDQVLW�SURMHFWV��6WDWH�7UDQVLW�$VVLVWDQFH�3URJUDP��67$��UHFHLYHG�DQ�H[WUD�
�����PLOOLRQ�DQQXDOO\��DQG�LV�GLVWULEXWHG�YLD�DJHQF\�UHYHQXH�DQG�SRSXODWLRQ��

)LJXUH��� 6DF57�)XQGLQJ�6RXUFHV

)<����� )<������ )<������ )<�����
)<�����
%XGJHW

3URSRVHG�)<�
����� %XGJHW

)DUH�5HYHQXH ������������ ������������ ������������ ������������ ����������� �����������

&RQWUDFWHG�
6HUYLFHV�

����������� ����������� ����������� ����������� ���������� ����������

6WDWH�	�/RFDO ������������ ������������ ������������ ������������ ����������� �����������

)HGHUDO ������������ ������������ ������������ ������������ ����������� �����������

2WKHU
� ����������� ����������� ����������� ����������� ���������� ����������

7RWDO�2SHUDWLQJ�
5HYHQXH

������������� ������������� ������������� ������������� ������������� ������������

6RXUFH��6DFUDPHQWR�5HJLRQDO�7UDQVLW�'LVWULFW�$EULGJHG�%XGJHW�)LVFDO�<HDU������������6DFUDPHQWR�5HJLRQDO�7UDQVLW�'LVWULFW�$EULGJHG�%XGJHW�)LVFDO�
<HDU������������

�2WKHU�FDWHJRU\�LQFOXGHV�LQYHVWPHQW�LQFRPH��FRPPHUFLDO�UHDO�HVWDWH�OHDVHV��DGYHUWLVLQJ�LQFRPH� EXV�ERRN�VDOHV��IDUH�HYDVLRQ�ILQHV��SURPRWLRQDO�

� KWWS���UHEXLOGLQJFD�FD�JRY�WUDQVLW�KWPO��DFFHVVHG�6HSWHPEHU�����������

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

VDOHV��SKRWR�LGHQWLILFDWLRQ�DFWLYLWLHV��DQG�SDUNLQJ�UHYHQXH��7KH�3URSRVHG�)<������EXGJHW�LQFOXGHV������PLOOLRQ�IRU�WKH�VDOH�RI�ORZ�FDUERQ�FUHGLWV�
WKURXJK�WKH�6WDWH�&DS�DQG�7UDGH�3URJUDP�

29(59,(:�2)�6$&57�5287(6�,1�&,7586�+(,*+76
6DFUDPHQWR�5HJLRQDO�7UDQVLW��6DF57���WKH�UHJLRQDO�WUDQVLW�SURYLGHU�IRU�WKH�6DFUDPHQWR�&RXQW\�
UHJLRQ��SURYLGHV�WUDQVLW�VHUYLFH�WR�&LWUXV�+HLJKWV��7KH�V\VWHP FRQVLVWV�RI D�QHWZRUN�RI�WKUHH�OLJKW�
UDLO OLQHV�DQG����IL[HG�URXWH�EXV�OLQHV��&LWUXV�+HLJKWV�LV�VHUYHG�E\�QLQH�IL[HG�WUDQVLW�URXWHV�DQG�
RQH�IL[HG�URXWH�VKXWWOH�FDOOHG�1HLJKERUKRRG�5LGH��715�� RSHUDWHG�E\�6DF57��7KH�IL[HG�URXWHV�DUH�
VKRZQ�LQ�)LJXUH�����)LJXUH����VKRZV�KRZ�WKHVH�URXWHV�FRQQHFW�ZLWKLQ�WKH�UHJLRQ��

)LJXUH��� 6DF57�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV

� 7KH�1HLJKERUKRRG�5LGH��715��LV�D�IOH[LEOH�WUDQVLW�VHUYLFH��%XVHV�KDYH�D�UHJXODU�IL[HG�URXWH�DQG�VFKHGXOH�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� 6DF57 7UDQVLW�VHUYLQJ &LWUXV�+HLJKWV

7KH�6DF57�IL[HG�URXWH�EXVHV�WKDW�VHUYH�&LWUXV�+HLJKWV�RULJLQDWH�ZLWKLQ�RU�DGMDFHQW�WR�WKH�FLW\�DQG�
WHUPLQDWH�DW�GHVWLQDWLRQV�RXWVLGH�RI�WKH�MXULVGLFWLRQ��0RVW�EXV�OLQHV�FRQQHFW�WR�OLJKW�UDLO�VWDWLRQV�
WR�WKH�VRXWK�DQG�ZHVW�DQG�EHJLQ�DW�HLWKHU�6XQULVH�0DOO�7UDQVLW�&HQWHU�RU�/RXLV�	�2UODQGR�7UDQVIHU�
&HQWHU��2QO\�5RXWH�����D�1HLJKERUKRRG�5LGH�VKXWWOH��RSHUDWHV�DOPRVW�HQWLUHO\�ZLWKLQ�&LWUXV�
+HLJKWV��1RWLFHDEO\�DEVHQW�IURP�WKH�WUDQVLW�QHWZRUN�VHUYLQJ�&LWUXV�+HLJKWV�LV�D�GLUHFW�RU�H[SUHVV�
FRQQHFWLRQ�WR�GRZQWRZQ�6DFUDPHQWR��ULGHUV�WUDYHOLQJ�WR�GRZQWRZQ�PXVW�WUDQVIHU�DW�D�OLJKW�UDLO�
VWDWLRQ�DQG�WDNH�OLJKW�UDLO�WR�WKHLU�ILQDO�GHVWLQDWLRQ�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� &LWLHV�VHUYHG�E\�HDFK�URXWH�VHUYLQJ &LWUXV�+HLJKWV

,Q�������WKHUH�ZHUH�HOHYHQ�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV��,Q������D�UHFRPPHQGDWLRQ�WR�UHGXFH�
VHUYLFH�IXUWKHU�ZDV�QRW�LPSOHPHQWHG�ZKHQ�6DF57�JRW�DQ�LQIXVLRQ�RI�PRQH\�WR�RSHUDWH�VHUYLFH��

)DUHV
6DF57�IDUHV�DUH�������IRU�D�VLQJOH�WULS�DQG�������IRU�D�GDLO\�SDVV�DFURVV�EXV��OLJKW�UDLO��DQG�WKH�
1HLJKERUKRRG�5LGH��5RXWH������6LQJOH�ULGHV�DUH�QRQ�WUDQVIHUDEOH�DFURVV�WKH�V\VWHP��6LQJOH�ULGH�
OLJKW�UDLO WLFNHWV�DUH�JRRG�IRU�QLQH�PLQXWHV�IURP�WLPH�RI�YDOLGDWLRQ�RQ�OLJKW�UDLO�RQO\��'LVFRXQWHG
IDUHV�DUH�DYDLODEOH�IRU�VHQLRUV��DJH����DQG�ROGHU���SHUVRQV�ZLWK�GLVDELOLWLHV��0HGLFDUH�FDUGKROGHUV��
DQG�VWXGHQWV��JUDGHV�.������7KH�GLVFRXQW�IDUH�LV�������IRU�D�VLQJOH�WLFNHW�DQG�������IRU�D�GDLO\�
SDVV� 7KLV�LV�WKH�IDUH�VWUXFWXUH�LQ�SODFH�SULRU�WR�2FW������������$V�WKLV�UHSRUW�ZDV�JRLQJ�WR�SUHVV��
6DF57�LPSOHPHQWHG�D�QHZ�IDUH�VWUXFWXUH�ZLWK�WKH�NH\�IHDWXUH�RI�ORZHULQJ�WKH�FRVW�RI�D�VLQJOH�FDVK�
IDUH�WR���������7KHUH�ZHUH�PDQ\�RWKHU�FKDQJHV�LQ�WKH�IDUH�VWUXFWXUH��DV�ZHOO��

)LJXUH��� 6DF57�)DUHV

7LFNHW�7\SH 3ULFH 7LFNHW�7\SH 3ULFH

%DVLF�6LQJOH�)DUH ����� %RRN�RI����3UH�3DLG�6LQJOH�)DUHV ������

'LVFRXQW�6LQJOH�)DUH ����� %RRN�RI����3UH�3DLG�'LVFRXQW�6LQJOH�)DUHV ������

'DLO\�3DVV ����� %RRN�RI����3UH�3DLG�'DLO\�3DVVHV ������

'LVFRXQW�'DLO\�3DVV ����� %RRN�RI����3UH�3DLG�'LVFRXQW�'DLO\�3DVVHV ������

%DVLF�0RQWKO\�3DVV ������� 6XSHU�6HQLRU�0RQWKO\�3DVV������ ������

'LVFRXQW�0RQWKO\�3DVV ������ *ROGHQ���&HQWHU�(YHQW�5RXQG�7ULS�)DUH �����

'LVFRXQW�*ROGHQ���&HQWHU�(YHQW�
5RXQG�7ULS�)DUH

�����

5RXWHV 5RXWH�&ODVVLILFDWLRQ $UHDV���&LWLHV�6HUYHG

�� :HHNGD\��6DWXUGD\��6XQGD\ &LWUXV�+HLJKWV��1RUWK�+LJKODQGV

�� :HHNGD\��6DWXUGD\��6XQGD\ 5RVHYLOOH��&LWUXV�+HLJKWV��)DLU�2DNV��5DQFKR�&RUGRYD

�� :HHNGD\��6DWXUGD\��6XQGD\ )DLU�2DNV��&DUPLFKDHO��$UGHQ�$UFDGH��6DFUDPHQWR

�� :HHNGD\ )DLU�2DNV��2UDQJHYDOH

�� :HHNGD\��6DWXUGD\ &DUPLFKDHO��$UGHQ�$UFDGH

�� :HHNGD\ )DLU�2DNV��5DQFKR�&RUGRYD

�� :HHNGD\��6DWXUGD\��6XQGD\ 1RUWK�+LJKODQGV��$UGHQ�$UFDGH

�� :HHNGD\��6DWXUGD\��6XQGD\ 1RUWK�+LJKODQGV��&LWUXV�+HLJKWV

��� :HHNGD\ &LWUXV�+HLJKWV

�����715 :HHNGD\ $QWHORSH��&LWUXV�+HLJKWV
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6(59,&(�&+$5$&7(5,67,&6

/HYHO�RI�6HUYLFH
)LJXUH��� VKRZV�WKH�OHYHO�RI�VHUYLFH�DYDLODEOH�LQ�&LWUXV�+HLJKWV�DPRQJ�WKH�URXWHV�RSHUDWLQJ�LQ�WKH�
FLW\��7HQ�URXWHV�RSHUDWH�RQ�ZHHNGD\V ZLWK�YDU\LQJ�IUHTXHQFLHV��$0�LV�FRQVLGHUHG�EHIRUH���D�P���
30�LV�����S�P���DQG�HYHQLQJ�LV�DIWHU���S�P��5RXWH���SURYLGHV�WKH�PRVW�IUHTXHQW�VHUYLFH��VHYHQ�GD\V�
D�ZHHN��5RXWH����RSHUDWHV�XQWLO�DIWHU����S�P��0RQGD\ WKURXJK�6DWXUGD\��5RXWH���� LV�D�ZHHNGD\�
H[SUHVV�URXWH�ZLWK�RQO\�IRXU�WULSV�GXULQJ�HDFK�UXVK�KRXU�SHULRG��

)LJXUH��� 2YHUYLHZ�RI�6DF57�URXWHV�RSHUDWLQJ�LQ�&LWUXV�+HLJKWV

5RXWH )UHTXHQF\�RI�6HUYLFH 6SDQ�RI�6HUYLFH

$0 0LGGD\ 30 (YHQLQJ 6DWXUGD\ 6XQGD\ :HHNGD\ 6DWXUGD\ 6XQGD\
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�����D�P����
�����S�P�
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&,7<�5,'( $1'�60$57�5,'(

6HUYLFH�'HOLYHU\
7KH�&LW\�5LGH�RSHUDWHG�FXUE�WR�FXUE�VHUYLFH�EHWZHHQ���D�P��DQG���S�P��0RQGD\�WKURXJK�)ULGD\�
IRU�DQ\�WULS�SXUSRVH�ZLWKLQ�WKH�&LW\�RI�&LWUXV�+HLJKWV DV�GHSLFWHG�LQ�)LJXUH�����6HUYLFH�ZDV DOVR�
SURYLGHG�WR�0HUF\�6DQ�-XDQ�0HGLFDO�&HQWHU�RQ�&R\OH�$YHQXH�LQ�&DUPLFKDHO��DQG�.DLVHU�0HGLFDO�
2IILFHV�RQ�5LYHUVLGH�$YHQXH�LQ�5RVHYLOOH��7ULSV�ZHUH�UHVHUYHG�RYHU�WKH�SKRQH��EXW�QR�PRUH�WKDQ�
���KRXUV�LQ�DGYDQFH��$OO�LQGLYLGXDOV�ZHUH DEOH�WR�XVH�WKLV�VHUYLFH��,W�ZDV QRW�OLPLWHG�WR�VHQLRUV�RU�
WKH�GLVDEOHG�OLNH�$'$�3DUDWUDQVLW�VHUYLFH�

,Q�)HEUXDU\��������&LW\�5LGH�ZDV�UHSODFHG�E\�D�QHZ SLORW VHUYLFH��6PD57�5LGH��7KH�QHZ�VHUYLFH�
UHPDLQV�D�GHPDQG�UHVSRQVLYH�VHUYLFH�WKDW�SURYLGHV�WKH�VDPH�JHRJUDSKLF�DQG�WLPH�RI�GD\�FRYHUDJH�
DV�&LW\�5LGH��$OWKRXJK��DQ�HQKDQFHPHQW�WR�WKH�VHUYLFH�KRXUV�ZDV�PDGH�LQ�HDUO\�VXPPHU������WR�
H[WHQG�WKH�DYDLODELOLW\�WR���DP�WR���SP�RQ�ZHHNGD\V��$OVR�VHUYLFH�ZDV�DGGHG�LQ�WKH�QHLJKERULQJ�
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FRPPXQLWLHV�RI�$QWHORSH��2UDQJHYDOH��DQG�)DLU�2DNV��7KH�2UDQJHYDOH�)DLU�2DNV�DUHD�DOVR�
FRQQHFWV�WR�WKH�+LVWRULF�)ROVRP�*ROG�/LQH�6WDWLRQ��$OWKRXJK��HDFK�RI�WKHVH�DUHDV�RSHUDWHV�DV�D�
VHOI�FRQWDLQHG�GHPDQG�UHVSRQVH�DUHD��&XUUHQWO\��RQH�FDQ�WUDQVIHU�EHWZHHQ�WKH�VHUYLFHV�LQ�
DGMDFHQW�FRPPXQLWLHV��,Q�WKH�DQDO\VLV�EHORZ�LW�LV�LPSRUWDQW�WR�NQRZ�WKDW�WKH�GDWD�IRU�WKH�IRUPHU��
&LW\�5LGH�DQG�WKH�FXUUHQW�6PD57�5LGH�DUH�QRW�GLUHFWO\�FRPSDUDEOH�GXH�WR�WKHVH�H[SDQVLRQV�RI�
VHUYLFH���$W�WKH�WLPH�WKLV�SODQ�ZDV�ZULWWHQ�6PD57�5LGH�GDWD�LVRODWHG�RQO\�WR�&LWUXV�+HLJKWV�ZDV�
QRW�DYDLODEOH��

)LJXUH��� &LW\�5LGH�6HUYLFH�$UHD�0DS

)DUHV
7KH�&LW\�5LGH�6PD57�5LGH�KDG�D�EDVH�IDUH�RI�������SHU�WULS��'LVFRXQWHG�IDUHV�RI�������DUH�
DYDLODEOH�IRU�VHQLRUV��WKH�GLVDEOHG��DQG�VWXGHQWV��$V�RI�$XJXVW�������JURXSV�RI�ILYH�RU�PRUH�SHRSOH�
FDQ�ULGH�IRU�IUHH��+RZHYHU��XSWDNH�RI�WKH�IUHH�IDUH�RIIHU�LV�VORZ��2FWREHU����������IDUHV�ZHUH�
ORZHUHG�WR�������SHU�WULS�DQG�������IRU�WKH�UHGXFHG�IDUH���7KLV�ZDV�LPSOHPHQWHG�LQ�FRQMXQFWLRQ�
ZLWK�DQ�RYHUKDXO�RI�6DF57¶V�HQWLUH�IDUH�VWUXFWXUH�ZKLFK�JHQHUDOO\�ORZHUHG�WKH�FRVW�WR�ULGH�WUDQVLW�
LQ�WKH�UHJLRQ�

&XVWRPHU�5HVSRQVH�
,Q�DGGLWLRQ�WR�H[SDQGLQJ�WKH�DUHD�RI�DYDLODELOLW\��D�PDMRU�HQKDQFHPHQW�FRPSDUHG�WR�WKH�IRUPHU�
&LW\�5LGH��LV�LQ�WKH�H[SDQGHG�DELOLW\�WR�UHTXHVW�D�ULGH��5LGH�UHTXHVWV�FDQ�QRZ�EH�PDGH�HLWKHU�E\�
SKRQH��RQ�OLQH� RU�WKURXJK�D�VPDUW�SKRQH�³DSS�´�7KH�UHTXHVW�FDQ�EH�PDGH�DW�DQ\�WLPH�SULRU�WR�WKH�
ULGH��6HUYLFH�LV GLVSDWFKHG�G\QDPLFDOO\��VR�GHSHQGLQJ�RQ�GHPDQG �UHTXHVWV�IRU�ULGHV��DQG�WKH�
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QXPEHU�RI�YHKLFOHV�DYDLODEOH��WKH�WLPH�EHWZHHQ�UHTXHVW�DQG�SLFN�XS�FDQ�EH�YHU\�VKRUW��:DLW�WLPHV�
DV�OLWWOH�DV�WHQ�PLQXWHV�KDYH�EHHQ�UHSRUWHG�E\�VRPH�ULGHUV�DW�VRPH�WLPHV�RI�GD\��0RUH�W\SLFDOO\�
UHVSRQVH�WLPHV�DUH�DURXQG����PLQXWHV�DQG�FDQ�EH�XS�WR�WZR�KRXUV GXULQJ�SHDN�GHPDQG�� :KLOH�
WKLV�LV�D�PDMRU�LPSURYHPHQW�RYHU�WKH�IRUPHU�&LW\�5LGH�VHUYLFH��RQH�PXVW�DOVR�EHDU�LQ�PLQG�WKDW��
UHOLDELOLW\�RI�WKH�VHUYLFH�FRQWLQXHV�WR�EH�DQ�LVVXH����'HWDLOHG�GDWD�SURYLGHG�E\�6DF57�LQ�6HSWHPEHU�
�����VXJJHVWV�WKDW�DV�ULGHUVKLS�LQFUHDVHV�ERWK�WKH�PHGLDQ�ZDLW�WLPH�DQG�WKH���WK SHUFHQWLOH�ZDLW�
WLPHV�H[SDQG�� ³0HGLDQ´�PHDQV�WKDW�KDOI�WKH�ULGHUV�VHH�OHVV�WKDQ�WKDW�QXPEHU��ZKLOH�WKH�RWKHU�KDOI�
VHH�WLPHV�JUHDWHU�WKDQ�WKDW�QXPEHU���³��WK 3HUFHQWLOH´� PHDQV�WKDW�����RI�ULGHUV�VHH�WLPHV�OHVV�
WKDQ�WKH�VWDWLVWLF���)RU�H[DPSOH�LQ�0DUFK�DQG�$SULO��WKH�PHGLDQ�ZDLW�WLPHV�ZHUH�DERXW����PLQXWHV��
VR�KDOI�RI�WKH�GDLO\�ULGHUV�VDZ�ZDLW�WLPHV�OHVV�WKDQ����PLQXWHV��ZKLOH�KDOI�VDZ�ZDLW�WLPHV�JUHDWHU�
WKDQ����PLQXWHV���0HDQZKLOH�����SHUFHQW�RI�ULGHUV�ZHUH�DEOH�WR�VHFXUH�D�ULGH�LQ�DERXW����PLQXWHV��
RU�OHVV���,Q�ODWH�$SULO�WKH�VHUYLFH�ZDV�H[SDQGHG�WR�LQFOXGH�$QWHORSH�DQG�2UDQJHYDOH���0HGLDQ�ZDLW�
WLPHV�PRYHG�XS�WR�DERXW����PLQXWHV�ZLWK���WK SHUFHQWLOH�ZDLW�WLPHV�ULVLQJ�WR�DERXW����PLQXWHV���
%\�$XJXVW�GHPDQG�KDG�LQFUHDVHG�WR�����WR�����ERDUGLQJV�SHU�GD\��ZKHUH�LQ�$SULO�LW�ZDV����WR����
ERDGLQJV�SHU�GD\���7KH�VWDWLVWLFV�VKRZ��WKDW�E\�$XJXVW�ZLWK�WKLV�LQFUHDVHG�GHPDQG�WKH�PHGLDQ�
ZDLW�WLPH�KDG�LQFUHDVHG�WR�DERXW����PLQXWHV�ZLWK���WK SHUFHQWLOH�WLPHV�UHDFKLQJ�DERXW����
PLQXWHV���

$�PDMRU�LVVXH�LQ�WKH�HDUO\�VWDJHV�RI�WKLV�VHUYLFH�KDV�EHHQ�WKH�DELOLW\�IRU�FXVWRPHUV�WR�SUHGLFW�RU�
KDYH�FRQILGHQFH�WKDW�WKHLU�SLFN�XS�ZLOO�EH�WLPHO\�RU�DV�SURPLVHG��$QHFGRWDO�HYLGHQFH�VXJJHVWV�
FDVHV�ZKHUH�SHRSOH�DUH�JLYHQ�D�VKRUW�UHVSRQVH�WLPH�DQG�WKHQ�QRW�SLFNHG�XS�XQWLO�WZR�KRXUV�DIWHU�
WKH�SURPLVHG�WLPH���7KHUH�KDYH�DOVR�EHHQ�FDVHV�ZKHUH SHRSOH�KDYH�EHHQ�XQDEOH�WR�ERRN�ULGHV�
ZLWKLQ�UHDVRQDEOH�UHVSRQVH�WLPH�ZLQGRZV��,W�LV�GLIILFXOW�WR�NQRZ��EDVHG�RQ�FXUUHQW�LQIRUPDWLRQ��LI�
WKHVH�DUH�JURZLQJ�SDLQV�RU�DFWXDO�ZHDNQHVVHV�LQ�WKH�VHUYLFH�FRQFHSW��$�EHVW�SUDFWLFH�LQ�WKH�
SDUDWUDQVLW�LQGXVWU\�LV�WR SURYLGH�FXVWRPHUV�ZLWK�D�SLFN�XS�ZLQGRZ��XVXDOO\����PLQXWHV��WKHQ�
WUDFN�DFWXDO�SHUIRUPDQFH�DJDLQVW�WKDW�ZLQGRZ��:LWK�6PD57�5LGH��WKH�VWDWLVWLFV�DUH�VKRZLQJ�
DFWXDO�ZDLW�WLPHV�YDU\�E\�DV�PXFK�DV����PLQXWHV���:KDW��WR�GDWH��KDV�QRW�EHHQ�UHSRUWHG�LV�WKH�ZDLW�
WLPH�WKDW�SHRSOH�ZHUH�JLYHQ�ZKHQ�WKH\�UHTXHVWHG�D�ULGH YHUVXV�ZKDW�WKH\�DFWXDOO\�H[SHULHQFH��,W�
PXVW�EH�UHFRJQL]HG�WKDW�WKH�VHUYLFH�LV�QHZ�DQG�PDQ\�DVSHFWV�DUH�FRQWLQXLQJ�WR�EH�DGGUHVVHG�E\�
6DF57���+RZHYHU��IRU�WKH�SHRSOH�RI�&LWUXV�+HLJKWV�LI�PLFURWUDQVLW� LQ�WKH�IRUP�RI�6PD57�5LGH��LV�
WR�EHFRPH�DQ�LPSRUWDQW�PRGH�IRU�ORFDO�DFFHVV��VHUYLFH�UHOLDELOLW\�ZLOO�QHHG�WR�EH�WUDFNHG�DQG�ZLOO�
QHHG�FRQWLQXRXV�LPSURYHPHQW���

$QRWKHU�LVVXH�LV�WKDW�WKHUH�LV�QR�UHDO WLPH�IHHGEDFN�V\VWHP�IRU�WKH�QHDUO\�KDOI�RI�ULGHUV ZKR�
FRQWLQXH�WR�EH�FDOO�LQ�FXVWRPHUV���$W�WKH�WLPH�RI�WKLV�ZULWLQJ�XSWDNH�RQ�DSS�EDVHG�DQG�RQ�OLQH�
ERRNLQJ�KDV�EHHQ�HQFRXUDJLQJ�ZLWK�DERXW ����RI�WULSV�DUUDQJHG�WKURXJK�WKH�³DSS´�ZLWK�SKRQH�
ULGH�UHTXHVWV�PDNLQJ�XS�WKH�EDODQFH��3HRSOH�ZLWK�WKH�³DSS´�FDQ�WUDFN�WKH SURJUHVV�RI�WKHLU�YHKLFOH�
G\QDPLFDOO\���5LGHUV�ZKR�FKRVH�WR�FDOO�LQ�KDYH�QR�VXFK�IHHGEDFN�V\VWHP��1HYHUWKHOHVV��WKLV�
UHSUHVHQWV�D�VXEVWDQWLDO�LPSURYHPHQW�LQ�DYDLODELOLW\�FRPSDUHG�WR�WKH�SULRU��³GD\�EHIRUH´�V\VWHP�RI�
&LW\�5LGH��

*URZLQJ�SDLQV�WR�WKH�FRQWUDU\��LQGLFDWLRQV�DUH�WKDW�6PD57�5LGH�KDV�LPSURYHG�WKH�FXVWRPHU�EDVH��
&LW\�5LGH�VHUYLFH�ZDV�D�VHUYLFH�FKDUDFWHUL]HG�E\�D�YHU\�FRQVLVWHQW�FOLHQW�EDVH��)URP�-XO\������WR�
-XQH�������RQO\�����XQLTXH�SDVVHQJHUV�XVHG�WKH�&LW\�5LGH�VHUYLFH�LQ�&LWUXV�+HLJKWV��7KHVH�����
SDVVHQJHUV�FRPSOHWHG�������WULSV�RU�DQ�DYHUDJH�RI����WULSV�SHU�ZHHNGD\��2I�WKHVH�WULSV�����
LQGLYLGXDOV��RU�HLJKW�SHUFHQW�RI�DOO�ULGHUV��JHQHUDWHG�������RI�DOO�WULSV�LQ�WKH�\HDU��(DUO\�
LQGLFDWLRQV�DUH�WKDW�6PD57�5LGH�LV�DSSHDOLQJ�WR�D�PXFK�EURDGHU�FXVWRPHU�EDVH��$SULO�WKURXJK�
6HSWHPEHU������WKHUH�KDYH�EHHQ�������XQLTXHO\�LGHQWLILDEOH�ULGHUV�ZKR�KDYH�XVHG��6PD57�5LGH�
VHUYLFH��D�VL[�IROG�LQFUHDVH�RYHU�&LW\�5LGH��$OWKRXJK�LW�LV�LPSRUWDQW�WR�EHDU�LQ�PLQG�WKDW�6PD57�
5LGH�LV�QRZ�DYDLODEOH�WR�D�ODUJHU�SRSXODWLRQ�WKDQ�WKH�IRUPHU�&LW\�5LGH��2I�WKRVH�������SHRSOH��WZR�
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WKLUGV�WRRN�PRUH�WKDQ�RQH�WULS��DQG�MXVW�OHVV�WKDQ�RQH�KDOI�KDYH�EHHQ�UHWDLQHG�DV�UHJXODU�
FXVWRPHUV�RYHU�WKH�OLIH�RI�WKH�SLORW�WR�GDWH��WKDW�LV��WKHVH�LQGLYLGXDOV�KDYH�XVHG�WKH�VHUYLFH�ZLWKLQ�
WKH�ODVW�PRQWK��1HDUO\�KDOI�RI�DOO�ULGHUV�XVH�WKH�VHUYLFH�HYHU\�ZHHN�DQG����XVH�LW�HYHU\�GD\��7KHVH�
VWDWLVWLFV�GHPRQVWUDWH�WKDW�WKLV�VHUYLFH�LV�YHU\�VXFFHVVIXOO\�DWWUDFWLQJ�DQG�UHWDLQLQJ�QHZ�ULGHUV�DQG�
KDV�VLJQLILFDQWO\�LQFUHDVHG�WKH�QXPEHU�RI�LQGLYLGXDOV�ZKR�XVH�WKH�VHUYLFH��6HUYLFH�FRQVXPSWLRQ�
KDV�JRQH�IURP�PHHWLQJ�WKH�FRQWLQXRXV�QHHGV�RI�D�VPDOO�JURXS�RI�SHRSOH�WR�D�IDU�PRUH�EDODQFHG�
VHUYLFH�SURILOH�WKDW�DFWLYHO\�VHUYHV�PDQ\�PRUH�LQGLYLGXDOV LQ�WKH�FRPPXQLW\��

2YHUDOO�5LGHUVKLS�
+LVWRULFDOO\��&LW\�5LGH�KDV�KDG�ULGHUVKLS�LQ�WKH�UDQJH�RI����WR����SDVVHQJHUV�SHU�GD\��ZLWK�GDLO\�
ULGHUVKLS�VHOGRP�HYHU�EUHDNLQJ����ULGHUV�LQ�D�GD\���:KLOH�WKH�VHUYLFH�DUHD�KDV�H[SDQGHG�WR�LQFOXGH�
$QWHORSH�DQG�2UDQJHYDOH��DOO�LQGLFDWLRQV�DUH�WKDW�6PD57�5LGH�KDV�JDLQHG�VXEVWDQWLDO�QHZ�
ULGHUVKLS��)LJXUH��� ZDV�SURYLGHG�E\�6DF57�DQG�VKRZV�D�FRQWLQXRXV�LPSURYHPHQW�LQ�RYHUDOO�
ULGHUVKLS�FRPSDUHG�WR�WKH�SULRU�&LW\�5LGH�VHUYLFH��%\�$XJXVW�������GDLO\�ERDUGLQJV�DYHUDJH�DERXW�
����ERDUGLQJV�SHU�GD\�ZLWK�VRPH�GD\V�DSSURDFKLQJ��RU�HYHQ�H[FHHGLQJ������ERDUGLQJV�SHU�GD\��
:KLOH�WKLV�GRHV�UHSUHVHQW�D�ODUJHU�ODQG�DUHD�DQG�SRSXODWLRQ�WKDQ�WKH�IRUPHU�&LW\�5LGH��LW�LV�VDIH�WR�
REVHUYH�WKDW�WKH�ULGHUVKLS�UHVSRQVH�LV�HQFRXUDJLQJ��

)LJXUH��� 6PD57�5LGH�5LGHUVKLS�+LVWRU\

3HUIRUPDQFH
&LW\�5LGH�H[SHULHQFHG�ORZ�SURGXFWLYLW\�ZLWK�D�DFFXPXODWHG�SURGXFWLYLW\�RI�����SDVVHQJHUV�SHU�
UHYHQXH�KRXU�VLQFH�LWV�LQFHSWLRQ�LQ�1RYHPEHU�������+RZHYHU��LQ�UHFHQW�\HDUV�&LW\�5LGH�
SURGXFWLYLW\�KDG�LPSURYHG�WR�DERXW������SDVVHQJHUV�SHU�UHYHQXH�KRXU�E\�WKH�HQG�RI�������
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6DF57�SURYLGHG�WKH�GDWD�GHSLFWHG�LQ�)LJXUH�����EXW�LW�FOHDUO\�GHPRQVWUDWHV�LPSURYLQJ�SURGXFWLYLW\
RI�6PD57�5LGH�ZLWK�LWV�G\QDPLF�ULGH�GLVSDWFK�DSSURDFK��&DXWLRQ�LV�XUJHG�LQ�WDNLQJ�DQ\�PRUH�
IURP�WKLV�ILJXUH�WKDQ�WKH�REVHUYDWLRQ�WKDW�SURGXFWLYLW\�LV�LPSURYLQJ��7KH�PHWKRG�D�FDOFXODWLQJ�
UHYHQXH�KRXUV�ZDV�FKDQJHG�WKUHH�WLPHV�RYHU�WKH�FRXUVH�RI�WLPH�UHSUHVHQWHG�LQ�WKH�JUDSKLF�DQG�WKH�
VHUYLFH�DUHD�KDV�EHHQ�H[SDQGHG�DV�QRWHG�DERYH��,W�LV�XQNQRZQ�KRZ�HLWKHU�RI�WKHVH�IDFWRUV�DIIHFWV�
WKH�UHSRUWHG�GDWD� 7KLV�PDNHV�D�GLUHFW�FRPSDULVRQ�RI�EHIRUH�DQG�DIWHU�GDWD�YHU\�GLIILFXOW���
+RZHYHU��RQH�FRQFOXVLRQ�LV�YHU\�VWUDLJKWIRUZDUG��HYHQ�DW�YHU\�PRGHUDWH�FRVWV�SHU�UHYHQXH�KRXU��
VD\�����WR�����SHU�KRXU��WKLV�SURGXFWLYLW\�VWLOO�UHSUHVHQWV�GRXEOH�GLJLW�FRVWV�SHU�SDVVHQJHU��H�J��
����SHU�SDVVHQJHU��:KLOH�ILQDQFLDO�GDWD�IRU�WKH�6PD57�5LGH�SLORW�KDV�QRW�EHHQ�DYDLODEOH�IURP�
6DF57�DQG�LW�LV�WRR�VRRQ�WR�GUDZ�VLJQLILFDQW�FRQFOXVLRQV��LW�YHU\�XQOLNHO\�WKDW�6PD57�5LGH�ZLOO�EH�
DEOH�WR�RXWSHUIRUP��RQ�D�FRVW�SHU�ULGH�EDVLV��HYHQ�ORZHU�SHUIRUPLQJ�IL[HG�URXWHV���+RZHYHU��WKH�
EURDGHU�DSSHDO�RI�6PD57�5LGH�PD\�VXJJHVW�D�GLIIHUHQW�PHWULF�LV�QHHG�WR�IDLUO\�HYDOXDWH�WKH�
ILQDQFLDO�SHUIRUPDQFH��)RU�H[DPSOH��WRWDO�VHUYLFH�H[SHQGLWXUH�SHU�FDSLWD��RU�WRWDO�VHUYLFH�
H[SHQGLWXUH�SHU�LQGLYLGXDO�ULGHU��0HDVXUHV�VXFK�DV�WKHVH�WKDW�PRUH�EURDGO\�HYDOXDWH�WKH�FRVW�
HIIHFWLYHQHVV�RI�D�VHUYLFH�ZLWK�UHVSHFW�WR�LWV�LPSDFW�RQ�WKH�FRPPXQLW\�PD\�SURGXFH�D�GLIIHUHQW�
UHVXOW�WKDQ�PRUH�WUDGLWLRQDO�IRUPV�RI�WUDQVLW�SHUIRUPDQFH�PHDVXUHPHQW��

)LJXUH��� 6PDUW�5LGH�5LGHUV�SHU�5HYHQXH�+RXU
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6$&57�75$16,7�)$&,/,7,(6�
6DF57�RSHUDWHV�RQH�WUDQVLW�FHQWHU�LQ�&LWUXV�+HLJKWV�WKDW�SURYLGHV�GLUHFW�WUDQVIHUV�WR�RWKHU�ORFDO�
URXWHV�LQ�WKH�FLW\� 7KH�6XQULVH�0DOO�7UDQVLW�&HQWHU��ORFDWHG�LQ�VRXWKHDVW�&LWUXV�+HLJKWV��VHUYHV�
6DF57�URXWHV������������������������DQG����DQG�LV�VKRZQ�LQ�)LJXUH������$�VHFRQG�WUDQVLW�FHQWHU��WKH�
/RXLV�2UODQGR�7UDQVLW�&HQWHU��LV�ORFDWHG�MXVW�QRUWK�DQG�RXWVLGH�RI�WKH�&LWUXV�+HLJKWV�FLW\�OLPLWV�LQ�
WKH�&LW\�RI�5RVHYLOOH���7KLV�WUDQVLW�FHQWHU�LV�DOVR�NH\�WR�WUDQVLW�RSHUDWLRQV�LQ�&LWUXV�+HLJKWV�DQG�
VHUYHV 6DF57 URXWHV���������DQG������LQ�DGGLWLRQ�WR�URXWHV�RSHUDWHG�E\�5RVHYLOOH�7UDQVLW�DQG�
3ODFHU�&RXQW\�7UDQVLW���7KLV�WUDQVLW�FHQWHU�SURYLGHV�NH\�WUDQVIHU�RSSRUWXQLWLHV�IRU�ULGHUV�ZLVKLQJ�
WR�WUDYHO�LQWR�5RVHYLOOH�DQG�RWKHU�ORFDWLRQV�LQ�3ODFHU�&RXQW\��7KLV�WUDQVLW�FHQWHU�LV�RSHUDWHG�
WKURXJK�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�WKH�&LW\�RI�5RVHYLOOH�DQG LV�VKRZQ�LQ�)LJXUH�����

)LJXUH��� /RXLV�DQG�2UODQGR�7UDQVLW�&HQWHU
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)LJXUH��� 6XQULVH�0DOO�7UDQVLW�&HQWHU

3$571(5�75$16,7�$*(1&,(6�

)ROVRP�6WDJH�/LQHV
7KH�&LW\�RI�)ROVRP�RSHUDWHV�WUDQVLW�VHUYLFH�WKURXJK�LWV�)ROVRP�6WDJH�/LQHV�VHUYLFH��)ROVRP�6WDJH�
/LQHV�RSHUDWHV�WKUHH�URXWHV�ZLWK�5RXWH����DOORZLQJ�IRU�D�WUDQVIHU�WR�57¶V�5RXWH����DW�WKH�
LQWHUVHFWLRQ�RI�*UHHQEDFN�/DQH�DQG�0DLQ�$YH��DQG�WR�OLJKW�UDLO�VHUYLFH��RSHUDWHG�E\�57��DW�WKH�
+LVWRULF�)ROVRP�DQG�,URQ�3RLQW�OLJKW�UDLO�VWDWLRQV��

)L[HG�5RXWH��)ROVRP�6WDJH�/LQHV�5RXWH����SURYLGHV�ZHHNGD\�VHUYLFH�DSSUR[LPDWHO\�EHWZHHQ�
�����D�P��DQG������S�P��5RXWH��� VHUYLFH�ZLWKLQ�DSSUR[LPDWHO\�����PLOHV�RI�WKH�ERXQGDULHV�RI�WKH�
&LW\�RI�&LWUXV�+HLJKWV��DQG�D�GLUHFW�FRQQHFWLRQ�WR�D�57�RSHUDWHG�URXWH�WKDW�VHUYHV�&LWUXV�+HLJKWV�

$'$�3DUDWUDQVLW�DQG�'LDO�D�5LGH��)ROVRP�6WDJH�/LQHV�RSHUDWHV�GLDO�D�ULGH�VHUYLFHV�WKDW�
H[FHHGV�UHTXLUHPHQWV�IRU�FRPSOHPHQWDU\�$'$�SDUDWUDQVLW�VHUYLFHV��)ROVRP�RIIHUV�WKLV�FXUE�WR�
FXUE�VHUYLFH�WR�DQ\�UHVLGHQW����\HDUV�RI�DJH�RU�ROGHU�ZKR�UHJLVWHU�IRU�VHUYLFH��)ROORZLQJ�IL[HG�URXWH�
VHUYLFH��)ROVRP�6WDJH�/LQHV�SURYLGHV�GLDO�D�ULGH�VHUYLFH�FRQQHFWLRQV�WR�57�VHUYLFHV�DW�0DLQ�DQG�
0DGLVRQ�DYHQXHV�DQG�DW�WKH�,URQ�3RLQW�DQG�+LVWRULF�)ROVRP�OLJKW�UDLO�VWDWLRQV��

)DUHV��)ROVRP�6WDJH�/LQHV�DFFHSWV�DOO�IRUPV�RI�57�IDUH�PHGLD��LQFOXGLQJ�PRQWKO\�DQG�GDLO\�
SDVVHV�H[FHSW�57¶V�/LIHWLPH�3DVV��)ROVRP�6WDJH�/LQHV�RIIHUV�D�VLQJOH�ULGH�IDUH�IRU��������D�VDYLQJV�
RI�������FRPSDUHG�WR�57¶V�VLQJOH�IDUH�SULFH��)ROVRP�6WDJH�/LQHV�GLVFRXQW�RQH�ZD\�RU�VLQJOH�ULGH�
IDUH�LV�RIIHUHG�DW��������5LGHUV�HOLJLEOH�IRU�WKH�GLVFRXQWHG�IDUH�DQG�SDVVHV�DUH�VWXGHQWV��VHQLRUV�����

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

DQG�RYHU���SHRSOH�ZLWK�GLVDELOLWLHV��RU�0HGLFDUH�FDUG�KROGHUV��)ROVRP�6WDJH�/LQHV�RQO\�RIIHUV�D�
PRQWKO\�SDVV�IRU�GLVFRXQW�ULGHUV��DQG�RIIHUV�D�WLFNHW�ERRNOHW�RI����SUH�SDLG�VWDQGDUG�IDUH�SDVVHV�
IRU������)ROVRP�6WDJH�/LQHV�VHUYLFHV�QRZ�DOORZ�IRU�XVH�RI�WKH�UHJLRQDO�XQLYHUVDO�WUDQVLW�SD\PHQW�
SDVV�V\VWHP��&RQQHFW�&DUG��

6KRUW�5DQJH�7UDQVLW�3ODQ �6573�� 7KH�ODVW�XSGDWH�WR�)ROVRP�6WDJH�/LQHV�6573�FRYHUV�WKH�
SHULRG�EHWZHHQ������DQG�������7KH�SODQ�QRWHV�WKDW�EDVHG�RQ�����������$PHULFDQ�&RPPXQLW\�
6XUYH\�GDWD��WKDW�����FRPPXWH�WULSV�WUDYHO�IURP�)ROVRP�WR�&LWUXV�+HLJKWV��EXW�WKDW�MXVW�RYHU�
������FRPPXWH�WULSV�WUDYHO�IURP�)ROVRP�WR�&LWUXV�+HLJKWV��PDNLQJ�LW�WKH�ILIWK�PRVW�WUDYHOHG�WR�
VKRZQ�JHRJUDSKLF�EUHDNGRZQ��)ROVRP¶V�6573�UHFRPPHQGHG�VHYHUDO�SRWHQWLDO�FKDQJHV�WR�5RXWH�
���WKDW�LQFOXGHG�VKRUWHQLQJ�WKH�URXWH�WR�QR�ORQJHU�FRQQHFW�WR�57�VHUYLFHV�DW�0DLQ�DQG�0DGLVRQ�
DYHQXHV��WKLV�UHFRPPHQGDWLRQ�ZDV�VWURQJO\�UHFRPPHQGHG LI�57�H[WHQGHG�EXV�VHUYH�WR�+LVWRULF�
)ROVRP�WKHUHE\�DOORZLQJ�IRU�WUDQVIHUV�GLUHFWO\�WR�57¶V�EXV�V\VWHP��7KH�RQ�ERDUG�VXUYH\�FLWHG�LQ�
WKLV�SODQ�UHOD\HG�WKDW�QHDUO\�KDOI�RI�VXUYH\�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKHLU�WULS�SXUSRVH�ZDV�WR�
WUDYHO�IURP�KRPH�WR�VFKRRO�ZLWK�WKH�PDMRULW\�RI�ULGHUV�EHWZHHQ����DQG����\HDUV�RI�DJH�RQ�)ROVRP�
6WDJH�/LQHV��

5RVHYLOOH�7UDQVLW
5RVHYLOOH�7UDQVLW�LV�SURYLGHG�E\�WKH�&LW\�RI�5RVHYLOOH¶V�$OWHUQDWLYH�7UDQVSRUWDWLRQ�'LYLVLRQ�RI�
3XEOLF�:RUNV�WKURXJK�FRQWUDFWHG�RSHUDWLRQ�RI�YHKLFOHV�WKDW�DUH�RZQHG�DQG�PDLQWDLQHG�E\�WKH�FLW\��

)L[HG�5RXWH��5RVHYLOOH�7UDQVLW¶V�URXWHV�$�DQG�%�DUH�ORFDO�VHUYLFHV�WKDW�SURYLGH�FRQQHFWLRQV�WR�57�
VHUYLFHV�WKDW�RSHUDWH�LQ�&LWUXV�+HLJKWV�E\�VHUYLFH�WKH�WUDQVIHU�FHQWHU�ORFDWHG�DQG�/RXLV�/DQH�DQG�
2UODQGR�$YH��5RVHYLOOH�7UDQVLW�RIIHUV�RQH�SHDN�SHULRG�RU�FRPPXWH�VHUYLFH��5RXWH�5��WKDW�SURYLGHV�
D�FRQQHFWLRQ�WR�57�VHUYLFH�QHDU�&LWUXV�+HLJKWV��5RVHYLOOH�7UDQVLW�VHUYLFHV�SURYLGH�DFFHVV�WR�
LPSRUWDQW�PHGLFDO�IDFLOLWLHV��VKRSSLQJ�VLWHV�VXFK�DV�WKH�*DOOHULD�DQG�WR�WKH�5RVHYLOOH�&LYLF�&HQWHU�
LQFOXGLQJ�WKH�5RVHYLOOH�$PWUDN�VWDWLRQ�DQG�FRQQHFWV�WR�PDQ\�UHVLGHQWLDO�DUHDV��

$'$�3DUDWUDQVLW�DQG�'LDO�D�5LGH� 5RVHYLOOH�7UDQVLW�SURYLGHV�GLDO�D�ULGH�VHUYLFH�WKDW�LV�RSHQ�
WR�WKH�JHQHUDO�SXEOLF�ZLWK�VHUYLFH�WR�RQH�ORFDWLRQ�LQ�&LWUXV�+HLJKWV��&DOLIRUQLD�%XUJHU�DW������
$XEXUQ�%OYG��5RVHYLOOH�7UDQVLW¶V�$'$�SDUDWUDQVLW�VHUYLFH�SURYLGHV�DVVLVWDQFH�EH\RQG�WKH�FXUE�DQG�
LQ�NHHSLQJ�ZLWK�DOO�FRPSOHPHQWDU\�$'$�SDUDWUDQVLW�UHTXLUHPHQWV��

)DUHV� 5RVHYLOOH�7UDQVLW�DFFHSWV�VHOHFW�57�IDUH�PHGLD�RQO\�DW�WKH�WUDQVIHU�ORFDWLRQV�RI�/RXLV�DQG�
2UODQGR�DQG�WKH�:DWW�,����OLJKW�UDLO�VWDWLRQ� 5RVHYLOOH�7UDQVLW�DFFHSWV�57¶V�GDLO\��PRQWKO\�DQG�
VHPL�PRQWKO\�SDVVHV�IRU�EDVLF�DQG�GLVFRXQWHG�UDWHV��5RVHYLOOH�FKDUJHV�GLIIHUHQW�SULFHV�IRU�LWV�
YDU\LQJ�W\SHV�RI�VHUYLFH�ZLWK�EDVLF�VLQJOH�IDUHV�FRVWLQJ�������IRU�ORFDO�VHUYLFH��������IRU�UHVLGHQWV�
XVLQJ�FRPPXWH�VHUYLFHV������R�IRU�QRQ�UHVLGHQWV�DQG�WKRVH�ZLWKRXW�D�'LVFRXQW�,GHQWLILFDWLRQ�WR�
SURYH�5RVHYLOOH�UHVLGHQFH��5RVHYLOOH�7UDQVLW�DFFHSWV�WKH�&RQQHFW�&DUG�WKDW�DOORZV�IRU�VWRUHG�YDOXH�
WR�EH�XVHG�RQ�PXOWLSOH�V\VWHPV��

6KRUW�5DQJH�7UDQVLW�3ODQ� 5RVHYLOOH¶V�6573�KLJKOLJKWHG�WRS�JHQHUDWRUV�EDVHG�RQ�WKH������
2QERDUG�6XUYH\�WKDW�ZDV�YDOLGDWHG�E\�ULGH�FKHFNV��/RXLV�/DQH�DQG�2UODQGR�$YHQXH��ZKLFK�LV�WKH�
ORFDWLRQ�RI�D�WUDQVIHU�FHQWHU�WKDW�SURYLGHV�FRQQHFWLRQV�WR�URXWHV�VHUYLFH�&LWUXV�+HLJKWV��ZDV�
LGHQWLILHG�DV�WKH�IRXUWK�PRVW�SRSXODU�WULS�JHQHUDWRU�IRU�5RVHYLOOH�7UDQVLW��0DQ\�RI�WKH�6573�
UHFRPPHQGHG�SK\VLFDO�FKDQJHV�WR�WKH�/RXLV�	�2UODQGR�7UDQVIHU�&HQWHU�ZHUH�UHFHQWO\�FRPSOHWHG��
$�WUDQVIHU�DQDO\VLV�ZDV�FRQGXFWHG�DQG�VKRZHG�WKDW�QHDUO\�����RI�ULGHUV�RI�5RXWH�$�ZHUH�GHVWLQHG�
IRU�D�ORFDWLRQ�RQ�57�VHUYLFHV�DQG�QHDUO\�����RI�ULGHUV�RQ�5RXWH�%�ZHUH�WUDQVIHUULQJ�WR�57�
VHUYLFHV��)RU�ULGHUV�ZKR�XVHG�URXWHV�$��%�DQG�5��������������DQG�������UHVSHFWLYHO\�KDG�WULS�
RULJLQV�DORQJ�57�VHUYLFHV��
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3ODFHU�&RXQW\�7UDQVLW
7KH�&RXQW\�RI�3ODFHU SURYLGHV�WUDQVLW�VHUYLFH�WKURXJKRXW�WKH�FRXQW\�ZLWK�LWV�3ODFHU�&RXQW\�7UDQVLW�
$XWKRULW\��3&7$��RSHUDWLRQV��3&7$�SURYLGHV�VHUYLFH�ZLWKLQ�WKH�3ODFHU�&RXQW\�DQG�FRQQHFWLRQV�WR�
5RVHYLOOH�7UDQVLW�DQG�WR�VXUURXQGLQJ�DUHDV�LQFOXGLQJ�GRZQWRZQ�6DFUDPHQWR�DQG�WKH�/RXLV�	�
2UODQGR�7UDQVIHU�&HQWHU�DQG�WKH�:DWW�,����OLJKW�UDLO�VWDWLRQ��

)L[HG�5RXWH��3&7$�SURYLGHV�KRXUO\�VHUYLFH�WR�WKH�/RXLV�/DQH�DQG�2UODQGR�$YH��DQG�WKH�:DWW�,�
���OLJKW�UDLO�VWDWLRQ�EHWZHHQ�DSSUR[LPDWHO\���DP�DQG���SP�RQ�ZHHNGD\V�DQG���DP�DQG���SP�RQ�
6DWXUGD\V�ZLWK�LWV�$XEXUQ�WR�/LJKW�5DLO�5RXWH��7KLV�VHUYLFH�SURYLGHV�FRQQHFWLRQV�WR�57�URXWHV�
VHUYLQJ�&LWUXV�+HLJKWV�DQG�GLUHFW�DFFHVV�WR�WKH�*DOOHULD�LQ�5RVHYLOOH��6LHUUD�&ROOHJH��WKH�$XEXUQ�
6WDWLRQ��DQG�WKH�:DWW�,����OLJKW�UDLO�VWDWLRQ�LQ�6DFUDPHQWR�&RXQW\��

$'$�3DUDWUDQVLW�DQG�'LDO�D�5LGH� 3&7$�RSHUDWHV�GLDO�D�ULGH�VHUYLFH�WKDW¶V�RSHQ�WR�WKH�
JHQHUDO�SXEOLF�DQG�SURYLGHV�UHTXLUHG�FRPSOHPHQWDU\�$'$�SDUDWUDQVLW�VHUYLFH��3&7$¶V�GLDO�D�ULGH�
VHUYLFH�LV�DYDLODEOH�ZHHNGD\V�DQG�6DWXUGD\V��7ULSV�FDQ�EH�VFKHGXOHG�XS�WR����GD\V�LQ�DGYDQFH��
5LGHUV�ZKR�TXDOLI\�IRU�$'$�SDUDWUDQVLW�VHUYLFH�ULGH�DW�D�GLVFRXQWHG�IDUH�UDWH��3&7$�GRHV�QRW�
SURYLGH�VHUYLFH�GLDO�D�ULGH�VHUYLFH�LQWR�6DFUDPHQWR�&RXQW\��

)DUHV� 3&7$�DFFHSWV�PXOWL�XVH�SDVVHV�IURP�57�LQFOXGLQJ�GDLO\�SDVVHV��VHPL�PRQWKO\�DQG�
PRQWKO\�SDVVHV�DW�DOO�DYDLODEOH�UDWHV��EXW�RQO\�DW�WKH�:DWW�,����OLJKW�UDLO�VWDWLRQ�DQG�WKH�/RXLV�DQG�
2UODQGR�7UDQVLW�&HQWHU��3&7$�GRHV�QRW�DFFHSW�VLQJOH�IDUH�PHGLD�IURP�57�RU�57¶V�/LIHWLPH�SDVV��
3&7$¶V�FKDUJHV�������IRU�LWV�RQH�ZD\�RU�VLQJH�ULGH�IDUH�LV��������������IRU�D�GDLO\�SDVV�DQG��������
IRU�D����GD\�SDVV��WKLV�SULFHV�DUH�VLJQLILFDQWO\�ORZHU�WKDW�57¶V�VLPLODU�SDVV�W\SHV��6$&2*¶V�UHJLRQDO�
XQLYHUVDO�WUDQVLW�SDVV��&RQQHFW�&DUG��LV�DFFHSWHG�RQ�3&7�VHUYLFHV�

6KRUW�5DQJH�7UDQVLW�3ODQ� 7KH�3ODFHU�&RXQW\�6573�LGHQWLILHG�WRS�WULS�JHQHUDWRUV�WKURXJK�RQ�
VLWH�REVHUYDWLRQV�DQG�FRPPXQLW\�VXUYH\V� 7KH�$XEXUQ�WR�/LJKW�5DLO�5RXWH�LV�WKH�KLJKHVW�ULGHUVKLS�
VHUYLFH�LQ�WKH�FRXQW\��WKH�KLJKHVW�WULS�JHQHUDWRU�LQ�WKH�FRXQW\�DQG�SURYLGHV�UHJLRQDO�DFFHVV�WR�
5RVHYLOOH��DOORZLQJ�ULGHUV�WR�WUDQVIHU�WR�RWKHU�FRPPXQLWLHV�VXFK�DV�&LWUXV�+HLJKWV��
5HFRPPHQGDWLRQV�LQ�WKH�6573�LQFOXGH�LQFUHDVLQJ�IUHTXHQF\�RQ�WKH�$XEXUQ�WR�/LJKW�5DLO�URXWH�
IURP����PLQXWHV�WR����PLQXWHV�GXULQJ�WKH�SHDN�KRXUV��,Q�DGGLWLRQ��WKH�SODQ�UHFRPPHQGHG�WKH�
DGGLWLRQ�RI�D�VHFRQG�EXV�GXULQJ�SHDN�FRPPXWH�KRXUV�

6800$5<�2)�),1',1*6�
.H\�KLJKOLJKWV�RI�WKH�RYHUYLHZ�RI�WUDQVLW�VHUYLFH�LQ�&LWUXV�+HLJKWV�LQFOXGH�

)L[HG�URXWH�VHUYLFH�LV�DQ�LPSRUWDQW�LQJUHGLHQW�IRU�DFFHVV�WR�UHJLRQDO�GHVWLQDWLRQV��

6PD57�5LGH�VHUYLFH�VKRZV�SURPLVH�LQ�ZKDW�FDQ�EH�DFKLHYHG�ZLWK�D�GLIIHUHQW�PRGH�DQG�
WHFKQRORJ\��EXW�ZLOO�UHTXLUH�WKH�DGRSWLRQ�RI�QHZ�VHUYLFH�DQG�SHUIRUPDQFH�VWDQGDUGV�WR�
HQVXUH�LW�PHHWV�WKH�QHHGV�RI�ULGHUV�DQG�SUHVHQWV�VHUYLFH�LQ�DQ�HIILFLHQW�PDQQHU��

6HUYLFH�LQ�DGMDFHQW�DJHQFLHV��QRW�LQFOXGLQJ�6DF57��VKDUH�PDQ\�FKDUDFWHULVWLFV�RI�&LWUXV�
+HLJKWV�LQ�WHUPV�RI�OHYHO�RI�VHUYLFH�DQG�SURGXFWLYLW\��EXW�FRXOG�EH�PDGH�VWURQJHU�WKURXJK�
LPSURYHG�UHJLRQDO�FRRUGLQDWLRQ���)XUWKHUPRUH��FRRUGLQDWLRQ�ZLWK�VHUYLFHV�SURYLGHG�E\�
VRPH RI�WKHVH�DJHQFLHV�DUH RI�KLJK�LQWHUHVW�WR�UHVLGHQWV�RI�&LWUXV�+HLJKWV��
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� (9$/8$7,21�2)�),;('�5287(�%86�
6(59,&(

5287(�3(5)250$1&(�&+$5$&7(5,67,&6
7KLV�FKDSWHU VXPPDUL]HV�ULGHUVKLS�DQG�SHUIRUPDQFH�WUHQGV�IURP������WKURXJK�4XDUWHU���RI�����
IRU�6DFUDPHQWR�57�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV��)LJXUH����VKRZV�FRPELQHG�ULGHUVKLS�DQG�
SHUIRUPDQFH�GDWD�IRU�WKHVH�URXWHV�GXULQJ�WKLV�WLPH�SHULRG�� )RU�URXWHV�WKDW�WUDYHO�EH\RQG�&LWUXV�
+HLJKWV�ERXQGDULHV��WKH�GDWD�FDSWXUHV�SHUIRUPDQFH�DFURVV�WKH�HQWLUH�URXWH��QRW�MXVW�SRUWLRQV�LQ�
&LWUXV�+HLJKWV���'HWDLOV�RI�WKH�ULGHUVKLS�DQG�SHUIRUPDQFH�RI�HDFK�OLVWHG�URXWH�FDQ�EH�IRXQG�LQ�
$SSHQGL[�$�

)LJXUH��� 6DF57�5RXWH 3HUIRUPDQFH�7UHQGV�±�&LWUXV�+HLJKWV

���� ���� ���� ������4���4��
3HUFHQW�&KDQJH
������������

7RWDO�&RVW ����������� ����������� ����������� ����������� ����

7RWDO�)DUH�
5HYHQXH

���������� ���������� ���������� ����������� ������

7RWDO�%RDUGLQJV ��������� ��������� ��������� ���������� ������

5HYHQXH�+RXUV ������� ������� ������� ������ ����

)DUHER[�
5HFRYHU\�5DWLR

������ ������ ������ ������� ������

&RVW�SHU�+RXU ������� ������� ������� ������� ����

&RVW�SHU�
%RDUGLQJ

����� ����� ����� ����� �����

6XEVLG\�SHU�
%RDUGLQJ

����� ����� ����� ����� �����

%RDUGLQJV SHU�
5HYHQXH�+RXU

�� �� �� �� ������

$YHUDJH�)DUH ����� ����� ����� ����� ����

6RXUFH��6DFUDPHQWR�57��1RWH�������GDWD�LV�WKURXJK�6HSWHPEHU�DQG�GRHV�QRW�LQFOXGH�&LW\�5LGH�GDWD��

� 5LGHUVKLS�GDWD�IRU�5RXWH����LV�QRW�LQFOXGHG��DOWKRXJK�D�VPDOO�SRUWLRQ�RI�WKH�URXWH�SDVVHV�WKURXJK�&LWUXV�+HLJKWV�
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&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

6LQFH�������WKH�IDUHER[�UHFRYHU\�UDWLR�IRU�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV�KDV�GHFUHDVHG�IURP�D�KLJK�
RI��������LQ������WR��������LQ�WKH�ILUVW�KDOI�RI�������7KH�WRWDO�SDVVHQJHUV�VHUYHG�E\�WKH�FRPELQHG�
WUDQVLW�OLQHV�DV�ZHOO�DV�WKH�DYHUDJH�VXEVLG\�SHU�SDVVHQJHU�IROORZV�D�VLPLODU�GRZQZDUG�WUHQG��

'DLO\�%RDUGLQJV
7KH�URXWHV�ZLWK�WKH�KLJKHVW�DYHUDJH�ZHHNGD\�ULGHUVKLS�LQ�WKH�ILUVW�VL[�PRQWKV�RI����� ZHUH�5RXWHV�
�������� ERDUGLQJV������������ ERDUGLQJV���DQG���������� ERDUGLQJV���7KH�ORZHVW�ULGHUVKLS�ZDV�RQ�
5RXWHV��������ERDUGLQJV�����������ERDUGLQJV���DQG�������� ERDUGLQJV���SDUWLDOO\�GXH�WR�WKHLU�
VKRUWHU�OHQJWK�DQG�ORZ�IUHTXHQF\���

5LGHUVKLS�KDV�GHFOLQHG�VLQFH����� RQ�PRVW�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV��ZLWK�RQO\�5RXWH����
VKRZLQJ�DQ�LQFUHDVH�LQ�GDLO\�ULGHUVKLS�RYHU�������7KH�&LW\�5LGH�VHUYLFH�DYHUDJHV�RQO\����
SDVVHQJHUV�SHU�ZHHNGD\�VLQFH�LWV�LQFHSWLRQ�LQ�1RYHPEHU�������

)LJXUH��� :HHNGD\�%RDUGLQJV�SHU�'D\

5RXWH ���� ���� ���� ������4���4��

�� ���� ���� ���� ����

�� ���� ���� ���� ����

�� ���� ���� ���� ����

�� ��� ��� ��� ���

�� ���� ���� ���� ���

�� ��� ��� ��� ���

�� ���� ���� ���� ���

�� ���� ���� ��� ���

�� �� �� �� ��

��� ��� �� �� ��

6RXUFH��6DFUDPHQWR�57��

)LJXUH��� 6DWXUGD\�%RDUGLQJV�SHU�'D\

5RXWH ���� ���� ���� ������4���4��

�� ���� ���� ��� ���
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�� ��� ��� ��� ���
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)LJXUH��� 6XQGD\�%RDUGLQJV�SHU�'D\

5RXWH ���� ���� ���� ������4���4��

�� ��� ��� ��� ���

�� ��� ��� ��� ���

�� ���� ��� ��� ���

�� ��� ��� ��� ���

�� ��� ��� ��� ���

6RXUFH��6DFUDPHQWR�57

3URGXFWLYLW\
6DF57�EUHDNV�WKHLU�URXWHV�LQWR�GLIIHUHQW�VHUYLFH�FDWHJRULHV�WR�HVWDEOLVK�GLIIHUHQW�EHQFKPDUNV�IRU�
VXFFHVV��7KHVH�FDWHJRULHV DUH OLVWHG�EHORZ��1RWH�WKDW�SHDN�RQO\�VHUYLFH�LV�PHDVXUHG�E\�WULS��ZKLFK�
LV�GLIIHUHQW�IURP�DOO�RWKHU�FDWHJRULHV��7KLV�LV�GXH�WR�WKH�QDWXUH�RI�WKH�OLPLWHG�VHUYLFH�

:HHNGD\� ����ERDUGLQJV�UHYHQXH KRXU

6DWXUGD\� ���ERDUGLQJV� UHYHQXH KRXU

6XQ�+ROLGD\� ����ERDUGLQJV��UHYHQXH�KRXU

&RPPXQLW\�%XV�6HUYLFH��&%6�� ����ERDUGLQJV� UHYHQXH KRXU

3HDN�2QO\�([SUHVV� ����ERDUGLQJV�WULS�

7KH�PRVW�SURGXFWLYH�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV�RQ�ZHHNGD\V�LQ�������PHDVXUHG�E\�WKH�QXPEHU�
RI�SDVVHQJHUV�SHU�UHYHQXH�KRXU��DUH�5RXWHV����������������������DQG������������7KH�OHDVW�SURGXFWLYH�
DUH�5RXWHV ���������������������DQG������������,Q�JHQHUDO��URXWHV�WKDW�RQO\�VHUYH�&LWUXV�+HLJKWV�RU�
VHUYH�&LWUXV�+HLJKWV�DQG�RQH�QHDUE\�FRPPXQLW\�DUH�QRW�DV�SURGXFWLYH�DV�OLQHV�WKDW�FRQQHFW�WR�
UHJLRQDO�GHVWLQDWLRQV�RU�PDMRU�WULS�JHQHUDWRUV���

)RU�LQVWDQFH��5RXWH����D�KLJKO\�SURGXFWLYH�URXWH��VHUYHV�$PHULFDQ�5LYHU�&ROOHJH�DQG�RIIHUV�D�GLUHFW�
FRQQHFWLRQ�WR�WKH�%OXH�/LQH�OLJKW�UDLO��5RXWH�����DQRWKHU�SURGXFWLYH�URXWH��VHUYHV�WKH�%OXH�/LQH�
OLJKW�UDLO�DV�ZHOO��DQG�QHDUO\�FRQQHFWV�WR�GRZQWRZQ�6DFUDPHQWR��VHUYLQJ�PDQ\�GHVWLQDWLRQV�DORQJ�
WKH�ZD\��5RXWH����LV�DOVR�D�OHQJWK\�URXWH��VHUYLQJ�WKH�0F&OHOODQ�3DUN�DUHD� WKH�%OXH�/LQH�OLJKW�UDLO
DQG�HYHQWXDOO\�FRQQHFWLQJ�WR�WKH�*ROG�/LQH�OLJKW�UDLO�

%\�FRQWUDVW��ORZHU�SURGXFWLYLW\�URXWHV�WHQG�WR�EH�VKRUWHU�DQG�FRQQHFW�WR�IHZHU�PDMRU�GHVWLQDWLRQV�
RXWVLGH�&LWUXV�+HLJKWV��)RU�LQVWDQFH��5RXWH����RSHUDWHV�DOPRVW�HQWLUHO\�ZLWKLQ�&LWUXV�+HLJKWV��
(YHQ�ZLWK�ORZHU�H[SHFWDWLRQV�IRU�5RXWH�����DV�D�ORFDO�FLUFXODWRU��SHUIRUPDQFH�LV�VWLOO�EHORZ�WKH�
DGMXVWHG�WDUJHW�VHW�E\�6DF57��5RXWH����FRQQHFWV�WR�WKH�*ROG�/LQH�OLJKW�UDLO�DW�&RUGRYD�7RZQ�
&HQWHU��EXW�LWV�SURGXFWLYLW\�LV�KXUW E\�D�ORQJ�VWUHWFK�RI�VHUYLFH�EHWZHHQ GHYHORSHG�WRZQV�WKDW�
JHQHUDWH�IHZHU�WULSV�SHU�PLOH�WUDYHOHG��5RXWH����SURYLGHV�DQ�LPSRUWDQW�FRQQHFWLRQ�WR�)ROVRP¶V�
WUDQVLW�V\VWHP��EXW�PD\�VXIIHU�IURP�LWV�LQGLUHFW�URXWLQJ�DQG�OLPLWHG�IUHTXHQF\��
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)LJXUH���� :HHNGD\�%RDUGLQJV�SHU�5HYHQXH�+RXU�
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5RXWH���� ���� ���� ���� ����

5RXWH�����
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)LJXUH��� 6DWXUGD\�%RDUGLQJV�SHU�5HYHQXH�+RXU

5RXWH ���� ���� ���� ������4���4��

5RXWH�� ���� ���� ���� ����

5RXWH��� ���� ���� ���� ����

5RXWH��� ���� ���� ���� ����
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5RXWH��� ���� ���� ���� ����

5RXWH��� ���� ���� ���� ����

5RXWHV����DQG����PHHW�WKH�6DF57�FULWHULD�RI����ERDUGLQJV�SHU�UHYHQXH�YHKLFOH�KRXU�IRU�6XQGD\�
VHUYLFH��DV�VKRZQ�LQ�)LJXUH�����

)LJXUH��� 6XQGD\�%RDUGLQJV�SHU�5HYHQXH�+RXU

5RXWH ���� ���� ���� ������4���4��

5RXWH�� ���� ���� ���� ����

5RXWH��� ���� ���� ���� ����
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6XEVLG\�SHU�3DVVHQJHU
7KH�VXEVLG\�SHU�SDVVHQJHU�RQ�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV�LV�JHQHUDOO\�KLJKHU RQ�URXWHV�ZLWK�
ORZHU�ULGHUVKLS�DQG�ZHHNHQG�VHUYLFH��)RU�LQVWDQFH��5RXWH���KDG�D�ZHHNGD\�VXEVLG\�SHU�SDVVHQJHU�
RI�MXVW�XQGHU����LQ�������EXW�D�6XQGD\�VXEVLG\�SHU�SDVVHQJHU�RI�RYHU������5RXWH���KDG�WKH�ORZHVW�
VXEVLG\�SHU�URXWH�LQ�������ZKLOH�5RXWH����RSHUDWHG�DW�D�VXEVLG\�RYHU�IRXU�WLPHV�KLJKHU��UHIOHFWLQJ�
LWV�ORZ�SURGXFWLYLW\��5RXWHV����DQG��� ZHUH�DOVR�KLJKHU�SHUIRUPLQJ VHUYLFHV��ZLWK�ZHHNGD\�
VXEVLGLHV�XQGHU����SHU�SDVVHQJHU�

)LJXUH��� $YHUDJH�6XEVLG\�SHU�3DVVHQJHU

5RXWH ���� ���� ���� ������4���4��

5RXWH�� ����� ����� ����� �����
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5RXWH�����
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)LJXUH��� $YHUDJH�6DWXUGD\�6XEVLG\�SHU�3DVVHQJHU
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)LJXUH��� 6DF57�6XQGD\�6XEVLG\�SHU�3DVVHQJHU

5RXWH ���� ���� ���� ������4���4��

5RXWH�� ����� ����� ����� ������
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5HOLDELOLW\
6DF57 DLPV�WR�SURYLGH�VHUYLFH�RQ�WLPH�����RI�WKH�WLPH��2Q�WLPH�SHUIRUPDQFH�LV�GHILQHG�DV�D�EXV�
OHDYLQJ�D�PDMRU�VWRS��ZKLFK�LV�RQH�SXEOLVKHG�RQ�D�WLPHWDEOH��ZLWKLQ������WR������PLQXWHV�RI�WKH�
VFKHGXOHG�WLPH��$V�VKRZQ�LQ�)LJXUH�����RQO\�URXWHV���DQG����H[FHHG�WKLV�JRDO��5RXWH����LV�WKH�OHDVW�
UHOLDEOH�URXWH�LQ�&LWUXV�+HLJKWV��ZLWK�D�ZHHNGD\�RQ�WLPH�SHUIRUPDQFH�RI�RQO\��������

)LJXUH���� 2Q�7LPH�3HUIRUPDQFH�RI�6DF57�5RXWHV�6HUYLQJ�&LWUXV�+HLJKWV

5RXWH :HHNGD\ 6DWXUGD\ 6XQGD\

5RXWH�� ����� ����� �����

5RXWH��� ����� ����� �����

5RXWH��� ����� ����� �����

5RXWH��� ������ �� ��
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5RXWH��� ����� ����� �����
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5RXWH����
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6800$5<�2)�),1',1*6
.H\�WDNHDZD\V�IURP�WKH�6HUYLFH�$QDO\VLV�LQFOXGH�

6LQFH�������ULGHUVKLS�RQ�6DF57�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV�KDYH�GHFOLQHG�E\������

5RXWHV�ZLWK�FRQQHFWLRQV�WR�WKH�6DF57�%OXH�/LQH�OLJKW�UDLO�VXFK�DV�5RXWH����5RXWH�����DQG�
5RXWH����DUH�WKH�PRVW�SURGXFWLYH�VHUYLFHV�LQ�&LWUXV�+HLJKWV�

7KHUH�DUH�QR�GLUHFW�EXV�WULSV�WR�GRZQWRZQ�6DFUDPHQWR��$FFRUGLQJ�WR�WKH�5LGHU�6XUYH\��
/(+'�GDWD��DQG�6$&2*�PRGHOV��WKLV�LV�WKH�ILQDO�GHVWLQDWLRQ�RI�PDQ\�ULGHUV��+RZHYHU��WKH�
FXUUHQW�V\VWHP�UHTXLUHV�D�WUDQVIHU�WR�WKH�6DF57�%OXH�/LQH�OLJKW�UDLO�
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

� $'$�3$5$75$16,7�6(59,&(
6DF57�RSHUDWHV�D�GRRU�WR�GRRU�SDUDWUDQVLW�WUDQVSRUWDWLRQ�VHUYLFH�WR�HOLJLEOH�ULGHUV�ZKR�DUH�XQDEOH�
WR�XVH�WKH�IL[HG�URXWH�V\VWHP��(OLJLELOLW\�UHTXLUHV�UHFHUWLILFDWLRQ�HYHU\�WKUHH�WR�ILYH�\HDUV��

$'$�3$5$75$16,7�6(59,&(�5(48,5(0(176
%\�ODZ��WKH�VHUYLFH�DUHD�LQFOXGHV�SLFN�XS�ORFDWLRQV�DQG�GURS�RIIV��NQRZQ�DV�RULJLQV�DQG�
GHVWLQDWLRQV��ZLWKLQ�ô�PLOH�UDGLXV�RI�D�IL[HG�URXWH�EXV�OLQH��RU�OLJKW�UDLO�VWDWLRQ�GXULQJ�UHJXODU�
VHUYLFH�KRXUV��)RU�WUDYHO�WR�5RVHYLOOH��&LWUXV�+HLJKWV�UHVLGHQWV�DUH�DEOH�WR�WUDYHO�WR�WKH�.DLVHU�
3HUPDQHQWH�5RVHYLOOH�IDFLOLWLHV�DQG�6XWWHU�5RVHYLOOH�0HGLFDO�IDFLOLWLHV��EXW�PXVW�WUDQVIHU�WR�
5RVHYLOOH¶V�V\VWHP�IRU�DQ\�RWKHU�GHVWLQDWLRQV��7ULSV�WR�WKHVH�ORFDWLRQV�DUH�EH\RQG�WKH�$'$�
SDUDWUDQVLW�UHTXLUHPHQWV��EXW�DUH�D�FRQGLWLRQ�RI�WKH�&LWUXV�+HLJKWV�FRQWUDFW�ZLWK�6DF57��7UDQVIHU�
WR�D�)ROVRP�'LDO�D�5LGH�YHKLFOH�JLYHV�&LWUXV�+HLJKWV�UHVLGHQWV�FRQQHFWLRQV�EH\RQG�ô�PLOH�RI�WKH�
)ROVRP�OLJKW�UDLO�VWDWLRQV�WKDW�6DF57�VHUYHV�

+RXUV�RI�2SHUDWLRQ
5HVHUYDWLRQV�FDQ�EH�PDGH�E\�FDOOLQJ�EHWZHHQ������D�P��DQG������S�P��GDLO\��IRU�WULSV�RQH�WR�WZR�
GD\V�LQ�DGYDQFH��6DPH�GD\�VHUYLFH�LV�QRW�DYDLODEOH��5HTXHVWHG�WULS�WLPHV�PD\�EH�XS�WR�RQH�KRXU�
ODWHU�RU�HDUOLHU�WKDQ�WKH�GHVLUHG�WLPH��7KH����PLQXWH�SLFN�XS�ZLQGRZ�LV�IURP�WKH�QHJRWLDWHG�WULS�
DUULYDO�WLPH�WR����PLQXWHV�ODWHU��&DQFHODWLRQV�PD\�EH�PDGH�XS�WR�WZR�KRXUV�EHIRUH�WKH�VFKHGXOHG�
WULS�WLPH�

6HUYLFH�'HOLYHU\
6DF57�SDUWLFLSDWHV�LQ�WKH�&RQVROLGDWHG�7UDQVSRUWDWLRQ�6HUYLFHV�$JHQF\��&76$��LQ�WKH�JUHDWHU�
6DFUDPHQWR�UHJLRQ�DQG�RIIHUV�SDUDWUDQVLW�VHUYLFH�WKURXJK�WKLV�DUUDQJHPHQW�ZLWK�3DUDWUDQVLW�
6HUYLFHV��,QF��� 7KLV�SURYLGHV�D�VHDPOHVV�VHUYLFH�WR�ULGHUV�DV�VRPH�SDUDWUDQVLW�WULSV�PDGH�LQ�&LWUXV�
+HLJKWV�DUH�QRW�$'$�UHTXLUHG�WULSV���)LQDQFLDOO\��PDQ\�RI�WKHVH�QRQ�UHTXLUHG�WULSV�DUH�GLUHFWO\�
VXSSRUWHG�E\�WKH�&76$��EXW�WKH�ULGHU�LV�XQDZDUH�DV�WKH�IXQGLQJ�PHFKDQLVP�LV�PDQDJHG�EHKLQG�
WKH�VFHQHV��

)DUHV
$�VLQJOH�IDUH�LV�������IRU�D�RQH�ZD\�WULS��7KHUH�DUH�WZR�PRQWKO\�SDVV�RSWLRQV�WKDW�FRVW����������
7KH�ILUVW�RSWLRQ�LQFOXGHV����$'$�SDUDWUDQVLW�WULSV�SHU�FDOHQGDU�PRQWK��$�IXOO�$'$�IDUH�LV�UHTXLUHG�
LI�D�SHUVRQ�H[FHHGV����SDUDWUDQVLW�WULSV��7KH�VHFRQG�RSWLRQ�LQFOXGHV����$'$�SDUDWUDQVLW�WULSV�DQG�
XQOLPLWHG�IL[HG�URXWH WULSV�RQ�6DF57�EXVHV�DQG�OLJKW�UDLO�HDFK�PRQWK��$�IXOO�$'$�IDUH�LV�UHTXLUHG�
IRU�PRUH�WKDQ����$'$�SDUDWUDQVLW�WULSV��2FWREHU����������IDUHV�ZHUH�ORZHUHG�WR�������SHU�WULS���
7KLV�ZDV�LPSOHPHQWHG�LQ�FRQMXQFWLRQ�ZLWK�DQ�RYHUKDXO�RI�6DF57¶V�HQWLUH�IDUH�VWUXFWXUH�ZKLFK�
JHQHUDOO\�ORZHUHG�WKH�FRVW�WR�ULGH�WUDQVLW�LQ�WKH�UHJLRQ�
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3HUIRUPDQFH
'XULQJ�WKH�VHFRQG�TXDUWHU�RI�������6DF57 SURYLGHG�DQ�DYHUDJH�RI�����$'$�SDUDWUDQVLW�WULSV�SHU�
ZHHN IRU�WULSV�RULJLQDWLQJ�LQ�&LWUXV�+HLJKWV��HQGLQJ�LQ�&LWUXV�+HLJKWV��IXOO\�ZLWKLQ�&LWUXV�+HLJKWV��
RU�WKDW�WUDYHO�EHWZHHQ�5RVHYLOOH�DQG�&LWUXV�+HLJKWV��)LJXUH������

7KH�V\VWHPZLGH�FRVW�SHU�WULS�LV��������SHU�WULS��DQG�6DF57�UHSRUWV�WKDW�&LWUXV�+HLJKWV�UHODWHG�
SDUDWUDQVLW�WULSV�FRVW�WKH�V\VWHP�DERXW������������DQQXDOO\�

&RPPRQ�GHVWLQDWLRQV��2XW�RI��������DQQXDO�WULSV�WR��IURP��RU�ZLWKLQ�&LWUXV�+HLJKWV��LQFOXGLQJ�
5RVHYLOOH�WULSV���WZHOYH�GHVWLQDWLRQV�ZHUH�VHUYHG�PRUH�WKDQ����WLPHV�SHU�PRQWK��7KH�WRS�WZR�
GHVWLQDWLRQV�ZHUH�WKH�(VNDWRQ�$GXOW�'D\�+HDOWK�&HQWHU�LQ�&DUPLFKDHO�DW�����WULSV�SHU�PRQWK��DQG�
WKH�5DQFKR�&RUGRYD�$GXOW�'D\�&HQWHU�ZLWK����WULSV�SHU�PRQWK��7KH�QH[W�WHQ�PRVW�YLVLWHG�
ORFDWLRQV�ZHUH�DOO�LQ�&LWUXV�+HLJKWV��$V�H[SHFWHG��WULS�GHVWLQDWLRQV�ZHUH�WR�VHQLRU�KRXVLQJ��
PHGLFDO��DQG�VKRSSLQJ�ORFDWLRQV� )LJXUH��� VKRZV�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�WKH�WRS�$'$�
SDUDWUDQVLW�WULS�ORFDWLRQV�E\�UDQN�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� 7RS�$'$�3DUDWUDQVLW�7ULS�'HVWLQDWLRQV�
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.H\�WDNHDZD\V�IRU�$'$�SDUDWUDQVLW�VHUYLFH�SURYLGHG�LQ�&LWUXV�+HLJKWV�LQFOXGH�

3DUDWUDQVLW�SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ�WKH�OLYHV�RI�PDQ\�&LWUXV�+HLJKWV�UHVLGHQWV�ZKR�
DUH�QRW�DEOH�WR�XVH�RU�DFFHVV�WKH�IL[HG�URXWH�VHUYLFH�RU�6PD57�5LGH�VHUYLFHV�

7RS�$'$�3DUDWUDQVLW�GHVWLQDWLRQV�DUH�QRW�ZLWKLQ�&LWUXV�+HLJKWV���7KH�DELOLW\�IRU�$'$�
SDUDWUDQVLW�FXVWRPHUV�WR�WUDYHO�UHJLRQDOO\�LV�YHU\�LPSRUWDQW�

$V�ZLWK�$'$�3DUDWUDQVLW�VHUYLFH�WKURXJKRXW�PRVW�RI�WKH�86��GHPDQG�DQG�FRVWV�ZLOO�
FRQWLQXH�WR�ULVH���(IIRUWV�WR�FUHDWH�PRUH�FRVW�HIIHFWLYH�RSWLRQV�IRU�WKLV�SRSXODWLRQ�DUH�DQ�
LPSRUWDQW�VWUDWHJ\�IRU�D�VXVWDLQDEOH�IXWXUH��
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� 2875($&+
&RPPXQLW\�2XWUHDFK�$SSURDFK
7KH�SURMHFW�WHDP�HQJDJHG�ZLWK�WKH�&LWUXV�+HLJKWV�FRPPXQLW\�WR�JDWKHU�FRQFHUQV�ZLWK�H[LVWLQJ�
WUDQVLW�ZLWKLQ�WKH�&LW\�DQG�LQSXW�RQ�WKH�IXWXUH�RI�WUDQVLW�WKURXJK�&LWUXV�+HLJKWV��(QJDJLQJ�ZLWK�
WKH�FRPPXQLW\��LQFOXGLQJ�WZR�ORFDO�KLJK�VFKRROV��DOORZHG�IRU�WKH�&LW\�WR�JDWKHU�FRPPXWHU�
IHHGEDFN�WR�VHW�WKH�VWDJH�IRU�D�PRUH�HIIHFWLYH�WUDQVLW�SODQ��

$V�D�SDUW�RI�WKH�HQJDJHPHQW�SURFHVV��WKH�&LW\�DQG�6DF57�KRVWHG�WZR�SRS�XS�ZRUNVKRSV� RQH�WR�
JDWKHU�GDLO\�FRPPXWHU�LQSXW�DW�WKH�*UHHQEDFN�/DQH�DQG�$UFDGLD�6DF57�EXV�VWRS�DW�WKH�PRUQLQJ�
FRPPXWH�KRXU�DQG�WKH�RWKHU�WR�JDWKHU�LQSXW�IURP�WKH�VFKRRO�GLVWULFW�DQG�VWXGHQWV�DW�WZR�VHSDUDWH�
ORFDO�KLJK�VFKRROV��6DQ�-XDQ�DQG�0HVD�9LVWD��7KHVH�SRS�XS�ZRUNVKRSV�HQJDJHG�WKH�FRPPXQLW\�
DQG�KHDUG�D�ZLGH�UDQJH�RI�FRPPXQLW\�FRQFHUQV�DQG�FRPPXQLW\�LQSXW�UHJDUGLQJ�WUDQVLW�LQ�&LWUXV�
+HLJKWV� 7KH�JRDO�RI�WKLV�FKDSWHU LV�WR�SURYLGH�RYHUYLHZ�RI�WKH�UHVSRQVHV�UHFHLYHG�

2XWUHDFK�HIIRUWV�WR�JDWKHU�IHHGEDFN�IURP�WKH�FRPPXQLW\��VWDNHKROGHUV��WUDQVLW�ULGHUV�DQG�
SURVSHFWLYH�ULGHUV�WRRN�SODFH�IURP�0D\������WR�)HEUXDU\�������2XWUHDFK�HIIRUWV�LQFOXGHG�

7ZR�SRS�XS�ZRUNVKRSV

$Q�RQOLQH�VXUYH\�

7ZR�VWDNHKROGHU�IRFXV�JURXSV��RQH�UHSUHVHQWLQJ�WKH�EXVLQHVV�FRPPXQLW\�DQG�WKH�RWKHU�
KXPDQ�VHUYLFH�DJHQFLHV�

3RS�8S�:RUNVKRS�1RWLILFDWLRQV
$,0�FRQVXOWDQWV��D�6DFUDPHQWR�EDVHG�FRPPXQLFDWLRQV�DQG�SXEOLF�RXWUHDFK�SUDFWLFH��SXEOLVKHG�D�
QHZV�SUHVV�UHOHDVH�RQ�6HSWHPEHU���������ZLWK�WKH�WLWOH��³7KH�&LW\�RI�&LWUXV�+HLJKWV�LV�GHYHORSLQJ�D�
&RPSUHKHQVLYH�7UDQVLW�3ODQ�WR�LPSURYH�WUDQVLW�IRU�FXUUHQW�DQG�IXWXUH�UHVLGHQWV��&RPPXQLW\�
LQYLWHG�WR�SURYLGH�LQSXW�RQ�SRWHQWLDO�LPSURYHPHQWV�WR�WUDQVLW�VHUYLFH�´�7KH�SUHVV�UHOHDVH�LQFOXGHG�
WKH�ZHEVLWH�ZKHUH�SHRSOH�FRXOG�JR�WR�SURYLGH�FRPPHQWV�EHWZHHQ�6HSWHPEHU��WK�DQG�2FWREHU���WK��
������DV�ZHOO�DV�RI�WKH�ORFDWLRQV�RI�WKH�WZR�SRS�XS�PRUQLQJ�ZRUNVKRSV�

$,0�DOVR�FUHDWHG�FRQWHQW�IRU�IRXU�VRFLDO�PHGLD�SRVWV�WR�UHPLQG�SHRSOH�WR�FRPH�SDUWLFLSDWH�DW�WKH�
PRUQLQJ�SRS�XS�ZRUNVKRS�RU�WR�JR�RQOLQH�WR�SURYLGH�FRPPHQWV�RQ�WKH�&RPSUHKHQVLYH�7UDQVLW�
3ODQ��7KH�SRVWV�ZHUH�SXEOLVKHG�RQ�WKH�IROORZLQJ�GDWHV�

7KXUVGD\�6HSWHPEHU��������

6DWXUGD\��6HSWHPEHU��������

0RQGD\��6HSWHPEHU���������

7XHVGD\�6HSWHPEHU�����������

$JHQGD�3DFNHW�3DJH����
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$�VPDOO�ZULWH�XS�RI�WKH�&RPSUHKHQVLYH�7UDQVLW�3ODQ¶V�RXWUHDFK�SURFHVV�ZDV�DOVR�DGGHG�WR�WKH�
&LWUXV�+HLJKWV�ZHEVLWH�WR�HQFRXUDJH�SHRSOH�WR�SDUWLFLSDWH�LQ�WKH�RQOLQH�VXUYH\�DQG�SRS�XS�
ZRUNVKRSV��$�OLQN�WR�D�3')�IO\HU�DQG�WKH�VXUYH\�ZHUH�DYDLODEOH���

)LJXUH���� )O\HU�6ROLFLWLQJ�3XEOLF�&RPPHQWV�RQ�&RPSUHKHQVLYH�7UDQVLW�3ODQ
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2Q�:HGQHVGD\��6HSWHPEHU�����������WKH�&LW\�RI�&LWUXV�+HLJKWV�DQG�5HJLRQDO�7UDQVLW�KRVWHG�D�
SRS�XS�ZRUNVKRS�IRU�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�DQG�2QOLQH�&RPPXQLW\�
:RUNVKRS��$�WRWDO�RI����FRPPXQLW\�PHPEHUV�DQG�WUDQVLW�ULGHUV�DWWHQGHG�WKH�ZRUNVKRS��ORFDWHG�
DW�WKH�VRXWKERXQG $UFDGLD�±�*UHHQEDFN�/DQH�WUDQVLW�VWRS�IURP������D�P��WR������D�P�

(PDLO�QRWLILFDWLRQV�DQG�SKRQH�FDOOV�ZHUH�PDGH�WR�RYHU����&LWUXV�+HLJKWV�EDVHG�RUJDQL]DWLRQV�DQG�
HPSOR\HUV��2I�WKH�ZRUNVKRS�DWWHQGHHV��QHDUO\�DOO�ZHUH�PRUQLQJ�WUDQVLW�FRPPXWHUV�ZKR QRWLFHG�
WKH�SRS�XS�ZRUNVKRS�ZKLOH�ZDONLQJ�E\�

3XUSRVH
7KLV�SRS�XS�ZRUNVKRS�SURYLGHG�DQ�RSSRUWXQLW\�IRU�WUDQVLW�ULGHUV�DQG�UHVLGHQWV�WR�VWRS�E\�DQG�
SURYLGH�FRPPHQWV�RU�FRQFHUQV�WKH\�KDG�DERXW�WUDQVLW�RU�FRPPXWLQJ�LQ�&LWUXV�+HLJKWV��RU�RWKHU�
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GHVWLQDWLRQV WKH\�ZRXOG�OLNH�WR�UHDFK YLD�WUDQVLW��7KH�SRS�XS�ZRUNVKRS�ZDV�DOVR�LQWHQGHG�WR�
LQIRUP�UHVLGHQWV�DERXW�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ¶V RQOLQH�TXHVWLRQQDLUH��
$WWHQGHHV�ZHUH�JLYHQ�D�VPDOO�FDUG�ZLWK�WKH�ZHEVLWH�DGGUHVV�RI�WKH RQOLQH�FRPPXQLW\�
TXHVWLRQQDLUH�LI�WKH\�GLG�QRW�KDYH�WLPH�WR�HQJDJH�LQ�WKH�SRS�XS�ZRUNVKRS�

)HHGEDFN
3DUWLFLSDQWV�ZHUH�DVNHG��³:KDW�ZRXOG�PDNH�\RX�PRUH�OLNHO\�WR�XVH�SXEOLF�WUDQVLW"´�
%HORZ�LV�D�VXPPDU\�RI�WKH�DQVZHUV�

7UDQVLW�VWRS�DPHQLWLHV

3URYLGH�PRUH�WUDVK�FDQV

6KHOWHUV�SURWHFW�IURP�WKH�KRW�VXQ�RU�UDLQ�LQ�WKH�ZLQWHU�

6DIHW\ SHUFHSWLRQV��VRPH�ULGHUV�IHHO�XQVDIH�ZLWK�WKH�SUHVHQFH�RI�KRPHOHVV�SHRSOH�DW�EXV�
VWRSV

6FKHGXOH�UHOLDELOLW\�

6HUYLFH�LV�QRW�FXUUHQWO\�UHOLDEOH

6RPH�EXVHV�GRQ¶W�HYHQ�VKRZ�XS

6HUYLFH�FKDQJHV

0RUH�FORVHO\�VSDFHG EXV�VWRSV

0RUH�UHOLDEOH�VHUYLFH�WR�RXWO\LQJ�DUHDV�RI�&LWUXV�+HLJKWV

0RUH�URXWHV�DQG�PRUH�IUHTXHQW�VHUYLFH��QRW�MXVW�RQFH�SHU�KRXU�

/RQJHU�VSDQ�RI�VHUYLFH��SDUWLFXODUO\�RQ�ZHHNHQGV�

R ³6RPH�MREV�WDNH�LQWR�FRQVLGHUDWLRQ�LI�\RX�UHO\�RQ�57��6RPH�MREV�ZLOO�QRW�JLYH�\RX�
D�MRE�EHFDXVH�\RX�FDQQRW�JHW�WR�ZRUN�HDUO\�HQRXJK ��VWD\�ODWH�HQRXJK´

'RQ¶W�HYHU�FKDQJH�WKH�ODWH�QLJKW����WR�$UGHQ�

,PSURYHG�GULYHU�FXVWRPHU�
VHUYLFH��DQG�WUDLQLQJ�LQ�FRQIOLFW�
UHVROXWLRQ WR�KDQGOH�GLVSXWHV�
ZLWK�ULGHUV

2QERDUG�DPHQLWLHV�

&OHDQHU�EXVHV

:L)L RQ�EXV

%HWWHU�DLU�FRQGLWLRQLQJ LQ�EXVHV

%LNH�DPEDVVDGRUV��OLNH�5RVHYLOOH�

6KRZ�ULGHUV�KRZ�WR�XVH�WKH�ELNHV
RQ�EXVHV

9LGHR�RI�SDVVHQJHUV�XVLQJ�WKH�ELNH�
UDFNV

)LJXUH��� $,0�6WDII�3UHSDULQJ�IRU�3RS�8S�:RUNVKRS���
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%LNH�UDPSV�RQ�WKH�EXV�VR�SHRSOH�
GRQ¶W�JHW�WXUQHG�DZD\

)DUHV

0RQWKO\�IHH�IRU�LQWHUUHJLRQDO�
VHUYLFHV

/RZHU�IDUHV

%HWWHU�VLJQDJH�DQG�URXWH�LQIRUPDWLRQ�

+RZ�GR�ZH�NQRZ�ZKLFK�URXWH�LV�
ZKLFK�ZKHQ�WKH�VLJQ�VD\V��³1RW�LQ�
6HUYLFH´�ZKLOH�SLFNLQJ�SDVVHQJHUV�XS�
DW�WKH�VWRSV"

3HRSOH�DOVR�UHVSRQGHG�ZLWK�UHDVRQV�WKH\�OLNHO\�
ZLOO�QRW XVH�SXEOLF�WUDQVLW�

3HRSOH�SD\�IRU�FRQYHQLHQFH��OLNH�8EHU�
DQG�/\IW��DQG�57�QHHGV�WR�FRPSHWH

³:RXOG�UDWKHU�WDNH�8EHU��7KH���LV�WKH�
RQO\�URXWH�RQ�D�JRRG�VFKHGXOH´

&UHDWH�FRPPXWHU�VHUYLFHV�IRU�MRE�FHQWHUV��³7DNH�D�OHVVRQ�IURP�8EHU´

%HORZ�DUH�FRPPXQLW\�UHVSRQVHV�WR�WKH�SURPSW�³:KHUH�GR�\RX�ZDQW�WR�JR"´��

&XVWRPHU�VHUYLFH�

6R�PXFK�GHSHQGV�RQ�WKH�GULYHU��0RVW�ZRQ¶W�WDON�WR�RWKHU�GULYHUV�LI�WKH\�DUH�UXQQLQJ�
ODWH�DQG�ZLOO�QRW�KROG�WKH�EXV

,VVXHV�ZLWK�H[LVWLQJ�VHUYLFH�SHUIRUPDQFH�

7KH����LV�DOZD\V�ODWH 7KH����DQG����DUH�DOZD\V�ODWH

,W�LV�FKHDSHU�DQG�IDVWHU�WR�JR�WR�/RXLV�2UODQGR>VLF@�DQG�SD\����FHQWV�IRU�/LJKW�5DLO�

([SDQG�VHUYLFH�FRYHUDJH�WR�QHZ�DUHDV�

3RZHU�,QQ 5RDG��)DLU�2DNV %RXOHYDUG��:LQGLQJ�:D\

0RUH�VWRSV�WR�WKH�PDOO

1HHG�D�URXWH�DORQJ�0DGLVRQ $YHQXH����UHVSRQGHQWV�

1HHG�URXWHV�WR�PRUH�JURFHU\�VWRUHV

1HHG�D�OLQH�WR�)ROVRP %RXOHYDUG

0DGLVRQ $YHQXH�DQG�$XEXUQ�%RXOHYDUG��SDVW�2UDQJHYDOH�WRZDUGV�WKH�)RRWKLOOV��
1RUWK�+LJKODQGV ���UHVSRQGHQWV�

1HHG�URXWHV�WR�5RVHYLOOH

1HHG�EXV�WR�5RVHYLOOH�DQG�(O�'RUDGR�+LOOV�ZKHUH�WKHUH�DUH�ELJ�MRE�FHQWHUV��H�J���%OXH�
&URVV��+3�

'RZQ�0DGLVRQ�$YHQXH�DQG�0DQ]DQLWD�$YHQXH�WR�JHW�WR�EXVLQHVVHV�WKHUH

R 7KHUH�LV�DQ�H[SUHVV�EXV��EXW�LW�RQO\�UXQV�RQFH�LQ�WKH�PRUQLQJ�DQG�RQFH�LQ�WKH�
HYHQLQJ��WKHUHIRUH�XQUHOLDEOH�IRU�ZRUN�

)LJXUH��� 3RS�8S�:RUNVKRS���
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:DQW�PRUH�EXVHV�WR�&DUPLFKDHO�DQG�)DLU�2DNV�

6WRS�LQ�WKH�QHLJKERUKRRGV

6WRSV�QHDU�PRYLH�WKHDWHU

6WRSV�QHDU�(DUO�*��6FKRRO�DORQJ�.HQQHWK $YHQXH

6HUYLFH�SDUWQHUVKLS�LGHDV�

7LPH�RI�GD\��8EHU�DQG�/\IW�VXEVLGLHV�RU�FRPSOLPHQWDU\�VHUYLFH�

3DUWLFLSDQWV�ZHUH�DVNHG�ZKDW�PRGHV�RI�WUDYHO�WKH\�XVHG�UHJXODUO\��5HVSRQVH�UDWHV�ZHUH�YHU\�ORZ��
ZLWK�MXVW����WRWDO�UHVSRQVHV�

)LJXUH��� 0RGHV�RI�7UDYHO�5HJXODUO\�8VHG�

)LJXUH��� :KDW�2WKHU�3XEOLF�7UDQVLW�6HUYLFHV�'R�<RX�8VH"�

�

�
�

�

5RVHYLOOH�7UDQVLW )ROVRP�6WDJH�/LQHV 3ODFHU�&RXQW\�7UDQVLW 1RQH

Q� ��

�

�

�

�

�

Q  ���
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,QWURGXFWLRQ
2Q�7XHVGD\��2FWREHU�����������WKH�&LW\�RI�&LWUXV�
+HLJKWV�KRVWHG�WZR�SRS�XS�ZRUNVKRSV�IRU�WKH�
&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�DW�ORFDO�
KLJK�VFKRROV���7KH�ILUVW�SRS�XS�ZRUNVKRS�WRRN�SODFH�
IURP�������D�P��WR�QRRQ�DW�0HVD�9HUGH�+LJK�
6FKRRO���7KH�VHFRQG�SRS�XS�ZRUNVKRS�WRRN�SODFH�
IURP������±������S�P��DW�6DQ�-XDQ�+LJK�6FKRRO��

3RS�8S�:RUNVKRS�3XUSRVH
7KLV�SRS�XS�ZRUNVKRS�SURYLGHG�DQ�RSSRUWXQLW\�IRU�
KLJK�VFKRRO�VWXGHQWV�WR�VKDUH�LQIRUPDWLRQ�DERXW�
WKHLU�H[LVWLQJ�WUDQVLW�XVH SURYLGH�DQ\�FRPPHQWV�RU�
FRQFHUQV�WKH\�KDG�DERXW�WUDQVLW�RU�FRPPXWLQJ�LQ�&LWUXV�+HLJKWV��VSHFLILFDOO\�WR�DQG�IURP�VFKRRO��
RU�ZKHUH�WKH\�ZRXOG�OLNH�WR�JR�YLD�WUDQVLW���7KH�SRS�XS�ZRUNVKRS�ZDV�LQWHQGHG�WR�HQJDJH�VWXGHQWV�
LQ�SDUWLFLSDWLQJ�LQ�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�TXHVWLRQQDLUH���$WWHQGHHV�ZHUH�
DEOH�WR�YLHZ�WKH�WUDQVLW�SODQ�ERDUGV�DQG�JLYHQ�D�SULQWHG�TXHVWLRQQDLUH�WR�ILOO�RXW�DQG�WKHUH�ZDV�
DOVR�DQ�RSSRUWXQLW\�IRU�VWXGHQWV�WR�WDNH�D�SKRWR�ZLWK�D�SKRWR�EDFN�GURS�WKDW�UHDG�³&LWUXV�+HLJKWV��
3RZHUHG�E\�<RX�´

3RS�8S�:RUNVKRS�)RUPDW
7KH�SRS�XS�ZRUNVKRS�LQFOXGHG�ERDUG�GLVSOD\V�IRU�DWWHQGHHV�WR�YLHZ�DQG�SRVW�FRPPHQWV���7KHUH�
ZHUH�WKUHH�ERDUGV�IRU�DWWHQGHHV�WR�LQWHUDFW�ZLWK�

:KDW�PRGHV�RI�WUDYHO�GR�\RX�UHJXODUO\�XVH"

7KLV�ERDUG�SURYLGHG�DWWHQGHHV�ZLWK�WKH�RSSRUWXQLW\�WR�SODFH�GRW�VWLFNHUV�RQ�WKH�DUHDV�
RI�WUDQVSRUWDWLRQ�WKH\�XVH�PRVW�

:KDW�LPSURYHPHQWV�ZRXOG�PDNH�\RX�PRUH�OLNHO\�WR�XVH�SXEOLF�WUDQVLW"

7KLV�ERDUG�SURYLGHG�DWWHQGHHV�ZLWK�WKH�RSSRUWXQLW\�WR�SODFH�SRVW�LW�QRWHV�RQ�D�EODQN�
ERDUG�ZLWK�DOO�LGHDV�WKH\�KDG�WR�LPSURYH�SXEOLF�WUDQVLW��

:KHUH�GR�\RX�ZDQW�WR�JR"

7KLV�ERDUG�SURPSWHG�D�TXHVWLRQ�IRU�WUDQVLW�ULGHUV�WR�DQVZHU�ZLWK�HLWKHU�FRPPHQWV�RQ�
SRVW�LW�QRWHV��RU�E\�SODFLQJ�D�GRW�VWLFNHU�RQ�ORFDWLRQV�RQ�WKH�PDS�RQ�WKH�ERDUG�RI�
ZKHUH�WKH\�ZRXOG�OLNH�WR�WDNH�SXEOLF�WUDQVLW��

)LJXUH��� 3RS�8S�:RUNVKRS���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

$ORQJ�ZLWK�WKH�LQWHUDFWLYH�ERDUGV��WKHUH�ZHUH�SULQWHG�TXHVWLRQQDLUHV�IRU�DWWHQGHHV�WR�FRPSOHWH��

&RPPXQLW\ )HHGEDFN

$ERXW����ZRUNVKRS�SDUWLFLSDQWV�SURYLGHG�LQSXW�WKURXJKRXW�WKH�³RSWLRQ´�ERDUGV���%HORZ�DUH�WKHLU�
UHVSRQVHV�WR�HDFK�ERDUG¶V�SURPSW��

)LJXUH��� &RPPHQW�%RDUG�DW�3RS�8S�:RUNVKRS���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�0RGHV�RI�7UDYHO�'R�<RX�0RVW�5HJXODUO\�8VH"

:KDW�LPSURYHPHQWV�ZRXOG�PDNH�\RX�PRUH�OLNHO\�WR�XVH�SXEOLF�WUDQVSRUWDWLRQ"

&OHDQHU�%XVHV

:KHUH�GR�\RX�ZDQW�WR�JR"

$UGHQ�0DOO�

(OYHUWD�5RDG

0F&OHOODQ�$LUILHOG

1RUWK�6DFUDPHQWR

'RZQWRZQ�6DFUDPHQWR

:HVW�6DFUDPHQWR

6DFUDPHQWR�=RR

5DJLQJ�:DWHUV

5DQFKR�&RUGRYD

)ORULQ�5RDG

6DFUDPHQWR�6WDWH�8QLYHUVLW\

4XHVWLRQQDLUH�5HVSRQVHV�
%HORZ�DUH�WKH�UHVSRQVHV�IURP�0HVD�9HUGH�+LJK�6FKRRO�DQG�6DQ�-XDQ�+LJK�6FKRRO�IURP�WKH�
SULQWHG�TXHVWLRQQDLUHV���$�WRWDO�RI�����VWXGHQWV�FRPSOHWHG�WKH�TXHVWLRQQDLUHV��7KH�TXHVWLRQQDLUHV�
LQFOXGHG�WKH�IROORZLQJ�TXHVWLRQV�

+RZ�GLG�\RX�KHDU�DERXW�WKH�TXHVWLRQQDLUH"

:KDW�FURVV�VWUHHWV�GR�\RX�OLYH�QHDU"

:KDW�PRGHV�RI�WUDYHO�GR�\RX�XVH�UHJXODUO\"
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3HUVRQDO�9HKLFOH

3XEOLF�7UDQVLW

7D[L

5LGHVKDULQJ

:DON

%LNH

&DUSRRO

*URXS�7UDQVSRUWV

2WKHU

3HUFHQW�RI�5HVSRQGHQWVQ� ���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

+RZ�RIWHQ�GR�\RX�XVH�6DFUDPHQWR�5HJLRQDO�7UDQVLW��57��VHUYLFH"

:KDW�6DF57�URXWHV�GR�\RX�XVH"

:KDW�RWKHU�SXEOLF�WUDQVLW�VHUYLFHV�GR�\RX�XVH"

:KDW�LPSURYHPHQWV�ZRXOG�HQFRXUDJH�\RX�WR�ULGH�SXEOLF�WUDQVLW�PRUH"

:RXOG�LPSURYHPHQWV�OLNH�WKHVH�PDNH�\RX�PRUH�OLNHO\�WR�XVH�SXEOLF�WUDQVLW��RU�WR�XVH�LW�
PRUH�RIWHQ"

:KDW�GHVWLQDWLRQV�ZRXOG�\RX�OLNH�WR�XVH�SXEOLF�WUDQVLW�IRU"

:RXOG�\RX�EH�LQWHUHVWHG�LQ�XVLQJ�ULGHVKDULQJ�FRPSDQLHV�VXFK�DV�8EHU�DQG�/\IW�IRU�
WUDQVSRUWDWLRQ�WR�DQG�IURP�57�EXV�VWRSV�RU�OLJKW�UDLO�VWDWLRQV�LI�D�GLVFRXQW�ZDV�SURYLGHG"

:KDW�WUDQVSRUWDWLRQ�WHFKQRORJLHV�ZRXOG�\RX�OLNH�WR�VHH�LQ�WKH�6DFUDPHQWR�UHJLRQ"

1RWLILFDWLRQ�

0HVD�9HUGH�+LJK�6FKRRO�DQG�6DQ�-XDQ�+LJK�6FKRRO�QRWLILHG�WKHLU�VWXGHQWV�RI�WKH�TXHVWLRQQDLUH�
WKURXJK�WHDFKHU�DQQRXQFHPHQWV�DQG�WKURXJK�WKH�VFKRROV¶�PRUQLQJ�DQQRXQFHPHQWV��

)LJXUH��� +RZ�'LG�<RX�+HDU�$ERXW�WKH�4XHVWLRQQDLUH"
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)ULHQG��)PDLO\

(PDLO

:DON�%\

2WKHU

6FKRRO

&LW\�RI�&LWUXV�+HLJKWV�:HEVLWH

Q� ����

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�&URVV�6WUHHWV 'R�<RX�/LYH�1HDU"

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�0RGHV�RI�7UDYHO�'R�<RX�8VH�0RVW�5HJXODUO\"

)LJXUH��� +RZ�2IWHQ�'R�<RX�8VH�6DFUDPHQWR�5HJLRQDO�7UDQVLW��57��6HUYLFH"

��

��

�

�

��

��

��
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7D[L 5LGHVKDULQJ

:DON %LNH

&DUSRRO *URXS�7UDQVSRUWV
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(YHU\�'D\����RU�PRUH
GD\V�SHU�ZHHN�

)UHTXHQWO\��DSSUR[�����
GD\V�SHU�ZHHN�

2FFDVLRQDOO\��DSSUR[���
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�6DF57�5RXWHV�'R�<RX�8VH"

)LJXUH��� :KDW�2WKHU�3XEOLF�7UDQVLW�6HUYLFHV�'R�<RX�8VH"
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�,PSURYHPHQWV�:RXOG�(QFRXUDJH�<RX�WR�5LGH�3XEOLF�7UDQVLW�0RUH"

)LJXUH��� :RXOG�,PSURYHPHQWV�/LNH�7KHVH�0DNH�<RX�0RUH�/LNHO\�WR�8VH�3XEOLF�7UDQVLW��RU�8VH�,W�0RUH�
2IWHQ"
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%HWWHU�:DONLQJ�&RQGLWLRQV�WR�VWRSV

6HUYLFH�WKDW�RSHUDWHV�IRU�ORQJHU�KRXUV«

0RUH�IUHTXHQW�VHUYLFH

6HULYFH�WKDW�LV�PRUH�UHOLDEOH

(QKDQFHG�VWRSV��VWDWLRQV

6HUYLFH�WR�P\�GHVLUHG�ORFDWLRQV

6HUYLFH�WKDW�GRHVQ
W�UHTXLUH�PH�WR«

,QFUHDVHG�VDIHW\�DQG�VHFXULW\�PHDVXUHV

/RZHU�)DUH

3HUFHQW�RI�5HVSRQGHQWV
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0D\EH
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�'HVWLQDWLRQV�:RXOG�<RX�/LNH�WR�8VH�3XEOLF�7UDQVLW�)RU"

)LJXUH��� :RXOG�<RX�%H�,QWHUHVWHG�LQ�8VLQJ�5LGHVKDULQJ�&RPSDQLHV�IRU�7UDQVSRUWDWLRQ�WR�DQG�IURP�57�
%XV�6WRSV�RU�/LJKW�5DLO�6WDWLRQ�LI�D�'LVFRXQW�:DV�3URYLGHG"

:KHUH�GR�\RX�ZRUN"

6DQ�-XDQ�+LJK�6FKRRO

0HVD�9HUGH�+LJK�6FKRRO

0F'RQDOGV

'ROODU�7KULIW�6WRUH

,Q�1�2XW

6XQULVH�0DOO�
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:RUN 6FKRRO 0HGLFDO�RIILFH��
KRVSLWDO

6KRSSLQJ
FHQWHUV���VWRUHV

6RFLDO�DQG
HQWHUWDLQPHQW
ORFDWLRQV
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KLFK�7UDQVSRUWDWLRQ�7HFKQRORJLHV�:RXOG�<RX�/LNH�WR�6HH�LQ�WKH�6DFUDPHQWR�5HJLRQ"

2XW�RI����VWXGHQW�UHVSRQVHV��EHORZ�DUH�WKH�]LS�FRGHV�VWXGHQWV�WUDYHO�WR�PRVW�RIWHQ�

)LJXUH��� :KDW�=LS�&RGH�'R�<RX�7UDYHO�WR�0RVW�2IWHQ"
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���

$XWRQRPRXV�WUDQVLW�YHKLFOHV

6WUHDPOLQHG�IDUH�SD\PHQW

7UDQVLW�SULRULW\�VLJQDOV

5HDO�WLPH�EXV�LQIRUPDWLRQ

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

$GGLWLRQDO�&RPPHQWV

)RU�PH�WR�JHW�KRPH��,�PXVW�ZDON�IRU����PLQXWHV�EHFDXVH�WKHUH�LV�QR�EXV�E\�P\�KRXVH��,�
OLYH�LQ�WKH�0RQWDJH�DSDUWPHQWV��

0DNH�DQ�8EHU�OLNH�V\VWHP�IRU�EXVHV���VLJQ�XS�DQG�XVH�DV \RX�ZRXOG�IRU�EXVHV�

21/,1(�6859(<
7KH SURMHFW�WHDP�IDFLOLWDWHG�DQ�RQOLQH�TXHVWLRQQDLUH�WR�HQJDJH�WKH�FRPPXQLW\�LQ�GLVFXVVLRQ�DERXW�
FXUUHQW�WUDQVLW�XVH�DQG�ZKDW�FRPPXQLW\�PHPEHUV�ZRXOG�OLNH�WR�VHH�LQ�IXWXUH�WUDQVLW�RSWLRQV��
7KH�UHVXOWV�IURP�WKLV�RQOLQH�FRPPXQLW\�TXHVWLRQQDLUH�KHOSHG�LQIRUP�WKH�&LW\�DQG�6DF57�RQ�
SRWHQWLDO�FRPPXQLW\�FRQFHUQV�DQG�FRPPXQLW\�H[SHFWDWLRQV�IRU�WUDQVLW��

0HWKRGRORJ\
7KH�RQOLQH�FRPPXQLW\�TXHVWLRQQDLUH�VHUYHG�DV�D�IRUXP�IRU�&LWUXV�+HLJKWV�FRPPXQLW\�PHPEHUV�
WR�FRQWULEXWH�LQSXW�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ��7KH�&LW\�DQG�6DF57�LQLWLDWHG�
D�ILYH�ZHHN�RQOLQH�TXHVWLRQQDLUH�WR�QRWLI\�DQG�HQJDJH�ZLWK�FRPPXQLW\�PHPEHUV�ZKR�FRPPXWH�RU�
ZRXOG�OLNH�WR�FRPPXWH�ZLWK�6DF57�RU�DQ\�RWKHU�WUDQVLW VHUYLFH LQ�WKH�DUHD��&RPPHQWV�IHDWXUHG�LQ�
WKH�GLVFXVVLRQ�UHSRUW�FRPH�IURP����RSHQ�HQGHG�DQG�PDS�EDVHG�TXHVWLRQV�VXEPLWWHG�E\�
FRPPXQLW\�PHPEHUV�YLD�DQ�RQOLQH�IRUXP�OLQNHG�WR�WKH�&LW\�RI�&LWUXV�+HLJKWV¶�SURMHFW�ZHESDJH��

7KH�SURMHFW�WHDP�UHFHLYHG�����VXEPLVVLRQV�IURP�6HSWHPEHU���WKURXJK�2FWREHU������������7KH�
UHYLHZ�WHDP�VWXGLHG�DOO�UHVSRQVHV�DQG�VHOHFWHG�WKH�PRVW�IUHTXHQW�DQVZHUV�IRU�HDFK�TXHVWLRQ�WR�
LQFOXGH�LQ�WKH�GLVFXVVLRQ�UHSRUW��(DFK�UHVSRQVH�VHOHFWHG�UHIOHFWV�WKH�GLYHUVLW\�RI�RSLQLRQV�VKDUHG�
E\�WKH�UHVSRQGHQWV�

7KH�TXHVWLRQV�WKDW�DSSHDU�LQ�WKLV�GLVFXVVLRQ�UHSRUW DUH�VLPLODU�WR�WKRVH�DVNHG�RI�VWXGHQWV�DW�WKH�
VHFRQG�SRS�XS�ZRUNVKRS� IRFXVLQJ�RQ��

&XUUHQW�WUDQVLW�ULGHUVKLS

,PSURYHPHQWV�WKDW�WKH�FRPPXQLW\�ZRXOG�OLNH�WR�VHH�IRU�IXWXUH�WUDQVLW

'HVLUHG�GHVWLQDWLRQV�WR�YLVLW�YLD�WUDQVLW

7KH�IXWXUH�RI�WUDQVLW�LQ�&LWUXV�+HLJKWV

([DPSOHV�DQG�SKRWR�LOOXVWUDWLRQV�ZHUH�VKRZQ�WR�KHOS�SURYLGH�FODULW\�RQ�H[LVWLQJ�FKDOOHQJHV�DQG�
SRWHQWLDO�LPSURYHPHQWV��7KURXJKRXW�WKH�RQOLQH�TXHVWLRQQDLUH��UHVSRQGHQWV�ZHUH�SURYLGHG�ZLWK�
DQ�³RWKHU´�RSWLRQ�WR�DOORZ�IRU�DGGLWLRQDO�LGHDV�

5HVXOWV
5HVXOWV�RI�WKH�RQOLQH�VXUYH\�DUH�VKRZQ�LQ�WKH�IROORZLQJ�ILJXUHV��9HUEDWLP�FRPPHQWV�IURP�WZR�
TXHVWLRQV�WKDW�FRQWDLQHG�RSHQ�HQGHG�UHVSRQVH�RSSRUWXQLWLHV�FDQ�EH�IRXQG�LQ�$SSHQGL[�%���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KHUH�'R�<RX�/LYH"��3OHDVH�3URYLGH�WKH�1HDUHVW�0DMRU�&URVV�6WUHHWV�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�0RGHV�RI�7UDYHO�'R�<RX�5HJXODUO\�8VH"

)LJXUH��� +RZ�2IWHQ�'R�<RX�8VH�6DFUDPHQWR�5HJLRQDO�7UDQVLW��57��6HUYLFHV"
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3HUVRQDO�YHKLFOH

3XEOLF�WUDQVLW��L�H��EXV��WUDLQ�

7D[L

5LGHVKDULQJ�VHUYLFH��H�J��8EHU�DQG�/\IW�

:DON

%LNH

&DUSRRO��LQFOXGLQJ�JHWWLQJ�D�ULGH�ZLWK�D�IDPLO\�PHPEHU�RU�IULHQG�

*URXS�WUDQVSRUWV��VXFK�DV�SULYDWH�FRPPXQLW\�VKXWWOHV��SOHDVH�EH
VSHFLILF�

2WKHU

Q� ����

(YHU\�'D\�
���

)UHTXHQWO\
���

2FFDVLRQDOO\
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5DUHO\
���
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KLFK�57�5RXWHV�RU�6HUYLFHV�'R�<RX�7\SLFDOO\�8VH"

)LJXUH��� :KDW�2WKHU�3XEOLF�7UDQVLW�6HUYLFHV�'R�<RX�8VH"

7UDQVLW�6HUYLFHV LQFOXGHG�LQ�WKH�³RWKHU´�FDWHJRU\�LQFOXGHG��

<ROR�%XV��6XSHU�6KXWWOH��$LUSRUW�6KXWWOH��'DYLV�7UDQVLW��&LW\�5LGH
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5RVHYLOOH�7UDQVLW

)ROVRP�6WDJH�/LQHV

3ODFHU�&RXQW\�7UDQVLW

1RQH

2WKHU

1XPEHU�RI�5HVSRQGHQWV
Q� ���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KDW�,PSURYHPHQWV�WR�WKH�3XEOLF�7UDQVSRUWDWLRQ�6\VWHP�:RXOG�0DNH�<RX�,QWHUHVWHG�LQ�5LGLQJ��
RU�:RXOG�(QFRXUDJH�<RX�WR�5LGH�0RUH"

3HRSOH�DOVR�DGGHG�FRPPHQWV DERXW�VLJQDJH��FXVWRPHU�VHUYLFH��VDIHW\��URXWH�DOLJQPHQW��DQG�WKH�
DYDLODELOLW\�RI�VHUYLFH��

)LJXUH��� :RXOG�,PSURYHPHQWV�OLNH�7KHVH�0DNH�<RX�0RUH�/LNHO\�WR�XVH�3XEOLF�7UDQVLW��RU�8VH LW�0RUH�
2IWHQ"

7DNHV�WRR�PXFK�WLPH

)UHTXHQW�QHHG IRU�SHUVRQDO�YHKLFOH�DOO�KRXUV

'ULYHUV�RI�57�DUH�GDQJHURXV�VSHHGHUV
$V�ORQJ�,�DP�DEOH�WR�GULYH��,�ZRXOG�QRW�EH�LQWHUHVWHG
1R��SUHIHU�8EHU�/\IW

�� �� �� �� �� �� �� �� ��
%HWWHU�:DONLQJ�&RQGLWLRQV

6HULYFH�WKDW�RSHUDWHV�IRU�ORQJHU�KRXUV

0RUH�IUHTXHQW�VHUYLFH

6HUYLFH�WKDW�LV�PRUH�UHOLDEOH

(QKDQFHG�VWDWLRQV���VWRSV

6HUYLFH�WR�P\�GHVLUHG�ORFDWLRQV

6HUYLFH�WKDW�GRHVQ
W�UHTXLUH�PH�WR�WUDQVIHU

,QFUHDVHG�6DIHW\�DQG�6HFXULW\�0HDVXUHV

/RZHU�)DUH

����

��

<HV

1R

0D\EH

Q� ����
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KLFK�'HVWLQDWLRQV�:RXOG�<RX�/LNH�WR�8VH�3XEOLF 7UDQVLW�)RU"

,Q�WKH�³RWKHU´�FDWHJRU\�SHRSOH�LQFOXGHG��

&KXUFK

3DUNV�DQG�KLNLQJ�DORQJ�WKH�ULYHU

$LUSRUW�RU�$PWUDN�6WDWLRQ

9ROXQWHHU�MREV

7UDLQ�VWDWLRQ��UHVLGHQWLDO�KXEV��SDUNV

'RZQWRZQ�6DFUDPHQWR

/LEUDU\��ELOO�SD\LQJ�LQ�SHUVRQ��YLVLWLQJ�IULHQGV

7UDQVIHU�WR�RXW�RI�WRZQ�EXV�VWDWLRQV

$PWUDN�

&LWUXV�+HLJKWV�WR�)ROVRP�RQ�ZHHNHQGV

,Q�DQ�LQWHUDFWLYH�PDSSLQJ�H[HUFLVH��SDUWLFLSDQWV�ZHUH�DVNHG�ZKHUH�GR�WKH\�ZDQWHG WR�JR YLD�SXEOLF�
WUDQVLW��%HORZ�DUH�WKH�JUDSKLFDO�UHVXOWV�

��

��

��

��

��

��

� �� �� �� �� �� �� �� �� �� ���

:RUN

6FKRRO

0HGLFDO�RIILFH���KRVSLWDO

6KRSSLQJ�FHQWHUV���VWRUHV

6RFLDO�	�HQWHUWDLQPHQW�ORFDWLRQV

2WKHU

3HUFHQW�RI�5HVSRQGHQWV

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� :KHUH�'R�<RX�:DQW�WR�*R�YLD�3XEOLF�7UDQVLW"

)LJXUH��� :RXOG�<RX�%H�,QWHUHVWHG�LQ�8VLQJ�5LGHVKDULQJ�&RPSDQLHV�IRU�7UDQVSRUWDWLRQ�WR�DQG�IURP�57�
%XV�6WRSV�RU�/LJKW�5DLO�6WDWLRQV�LI�D�'LVFRXQW�ZDV�SURYLGHG"

��

��<HV

1R

Q� ����
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH���� :KHUH�GR�\RX�ZRUN"�3OHDVH�3URYLGH�0DMRU�&URVV�6WUHHWV

)LJXUH���� :KDW�=LS�&RGH�'R�<RX�:RUN�LQ�RU�7UDYHO�0RVW�2IWHQ�WR"

67$.(+2/'(5�)2&86�*5283��%86,1(66�0((7,1*�
2Q�1RYHPEHU�����������$,0�&RQVXOWLQJ�OHG�D�VWDNHKROGHU�IRFXV�JURXS�PHHWLQJ�WR�LQWURGXFH�WKH�
&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�SODQ��GLVFXVV�WKH�UROH�RI�&LWUXV�+HLJKWV�LQ�SURYLGLQJ�
WUDQVLW��LGHQWLI\�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��DQG�JDWKHU�LQSXW�RQ�WUDQVLW�JDSV��'XULQJ�WKLV�IRFXV�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

JURXS�PHHWLQJ��VWDNHKROGHU�UHSUHVHQWDWLYHV�IURP�EXVLQHVV�LQWHUHVWV��EXVLQHVV�DVVRFLDWLRQV��DQG�
PDMRU�HPSOR\HUV�GLVFXVVHG�SHUFHSWLRQV�RI�WUDQVLW�LQ�&LWUXV�+HLJKWV��WUDQVLW�QHHGV��RSSRUWXQLWLHV��
LVVXHV��DQG�FKDOOHQJHV�DQG�WKH�IXWXUH�UROH�RI�WUDQVLW�LQ�&LWUXV�+HLJKWV��7KH�PHHWLQJ�WRRN�SODFH�
EHWZHHQ�������DQG�������D�P��3DUWLFLSDQWV�UHSUHVHQWHG�

6XQULVH�0DUNHW3ODFH�%XVLQHVV�,PSURYHPHQW�'LVWULFW

&LWUXV�+HLJKWV�+RPHOHVV�$VVLVWDQFH�5HVRXUFH�7HDP��+$57�

6XQULVH�0DOO�

&LWUXV�+HLJKWV�5RWDU\

&LWUXV�+HLJKWV�&KDPEHU�RI�&RPPHUFH

6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ

)ROVRP�&LYLF�/DE

*UHDWHU�)ROVRP�3DUWQHUVKLS

7KH�PHHWLQJ�REMHFWLYHV�LQFOXGHG�

5HYLHZ�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ

'LVFXVV�WKH�H[LVWLQJ�DQG�IXWXUH�UROH�RI�WUDQVLW�LQ�&LWUXV�+HLJKWV

,GHQWLI\�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�

*DWKHU�LQSXW�RQ�ZKHUH�WKHUH�DUH�JDSV�LQ�WUDQVLW�VHUYLFH�DQG�KRZ�WR�EHVW�ILOO�WKRVH�JDSV

67$.(+2/'(5�)2&86�*5283��+80$1�6(59,&(�$*(1&<�
0((7,1*�
2Q�:HGQHVGD\��1RYHPEHU����������WKH�&LW\�RI�&LWUXV�+HLJKWV�KHOG�WKH�VHFRQG�VWDNHKROGHU�IRFXV�
JURXS�PHHWLQJ�IRU�WKH�&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ���7KH�PHHWLQJ�WRRN�SODFH�
EHWZHHQ������DQG������S�P��DW�WKH�&LWUXV�+HLJKWV�&RPPXQLW\�&HQWHU��

6L[�VWDNHKROGHUV�IURP�ILYH�DJHQFLHV�DWWHQGHG�WKH PHHWLQJ��7KH�DJHQFLHV�LQFOXGHG�

$UHD���DJHQF\�RQ�$JLQJ�

%D\VLGH�&KXUFK�RI�&LWUXV�+HLJKWV

6DFUDPHQWR�&RXQW\�$GXOW�DQG�$JLQJ�&RPPLVVLRQ

$&&�6HQLRU�6HUYLFHV

6WDNHKROGHU�'LVFXVVLRQ
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�VWDNHKROGHU�GLVFXVVLRQ�

:KHUH�GRHV�WUDQVLW�UDWH�RQ�VFDOH�RI���WR����DV�DQ�LVVXH�RI�LPSRUWDQFH"

,I�\RX�DUH�D�VHQLRU��WUDQVLW�LV�KLJK�RQ�WKH�VFDOH�RI�LPSRUWDQFH�

7UDQVLW�LV�LPSRUWDQW�IRU�PDQ\�YHWHUDQV��KRPHOHVV��DQG�KDQGLFDSSHG�SHRSOH�LQ�WKH�DUHD��

)RU�SHRSOH�ZLWK�SK\VLFDO�OLPLWDWLRQV�RQ�WKHLU�DELOLW\�WR�ZDON��VXFK�DV�EOLQG�RU�YLVXDOO\�
LPSDLUHG�SHRSOH��WUDQVLW�VWRSV�DUH�VSDFHG SUHWW\�IDU�DSDUW���7KH\�DUH�QRW�ZLWKLQ�ZDONLQJ�
GLVWDQFH��VR�WKH\�FDQQRW�JHW�WR�PHGLFDO�IDFLOLWLHV�RU�JURFHU\�VWRUHV�XQOHVV�WKH\�KDYH�D�FDU�RU�
VRPHRQH�WR�GULYH�WKHP��

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

,W�LV�GLIILFXOW�WR�JHW�SHRSOH�WR�WKH�IURQW�GRRU�RI�RXU�FKXUFK�XQOHVV�WKH\�FRPH�E\�3DUDWUDQVLW���
,I�VRPHRQH�LV�WRWDOO\�UHOLDQW�RQ�5HJLRQDO�7UDQVLW�WKH\�ZLOO�KDYH�WR�ZDON�WKUHH�EORFNV�WR�JHW�
WR�XV��WKHUH�LV�QR�EXV�RQ�6\OYDQ�$YHQXH�

,I�\RX�ZRUN�LQ�GRZQWRZQ�6DFUDPHQWR�DQG�ORVH�WKH�DELOLW\�WR�GULYH�EHIRUH�\RX�UHWLUH��LW�
ZRXOG�WDNH�\RX�WZR�KRXUV�WR�FRPPXWH�HDFK�ZD\�

:KDW�DUH�VRPH�RI�WKH�SULPDU\�WUDQVLW�UHODWHG�FRQFHUQV"��:KHUH�DUH�WKH�JDSV�WKDW�FUHDWH�
EDUULHUV�WR�SHRSOH�XVLQJ�WUDQVLW"

/DFN�RI�EXV�GULYHU�WUDLQLQJ��0DQ\�GULYHUV�GR�QRW�NQRZ�KRZ�WR�DFFRPPRGDWH�RU VXSSRUW�
SHRSOH�ZLWK�PRELOLW\�GHYLFHV��7KH\�PDNH�WKHP�IHHO�OLNH�D�EXUGHQ�IRU�KROGLQJ�XS�WKH�URXWH�

6XQGD\�URXWHV�DUH�QRW�DV�IUHTXHQW�DV�RWKHU�GD\V���3HRSOH�ZKR�WDNH�WUDQVLW�WR�FKXUFK�
VHUYLFHV�DUULYH�HLWKHU�YHU\�HDUO\�RU�YHU\�ODWH��

:KDW�LV�D�GHVFULSWLRQ�RI�DQ�LGHDO WUDQVLW�V\VWHP�WKDW�LV�HDV\�IRU�SHRSOH�WR�XVH"��:KDW�DUH�WKH�
WKLQJV�WKDW�PDNH�LW�WRR�FRPSOLFDWHG"

)RU�HOGHUO\�RU�ORZ�LQFRPH�UHVLGHQWV��LW�ZRXOG�EH�KHOSIXO�WR�KDYH�WKH�EXV�VWRS�URXWHV�DQG�
VFKHGXOHV�SK\VLFDOO\�SRVWHG�DW�HDFK�VWRS�

,I�VRPHRQH�JHWV�VWUDQGHG�DW�D�EXV�VWRS�DQG�WKH\�FDOO�WKH�����EXV�QXPEHU�IRU�LQIRUPDWLRQ��
LW�LV�KDUG�WR�JHW�WKURXJK�WR�D�SHUVRQ�

7KHUH�VKRXOG�EH�LQIRUPDWLRQ�DW�WKH�FHQWUDO�KXEV�DQG�WUDQVIHU�DUHDV��

.HHS�LQ�PLQG�LI�YLVXDOO\�LPSDLUHG�SHRSOH�RU�EOLQG�SHRSOH�DUH�DW�D�NLRVN��WKH\�ZLOO�QHHG�
PDSV�DQG�URXWHV�WKDW�DUH�LQ�ELJJHU�SULQW�DQG�EUDLOOH��

)DUH�PDFKLQHV�PXVW ZRUN�PRUH�UHOLDEO\�

:KDW�ZRXOG�PDNH�WUDQVLW�PRUH�XVHIXO�WR�SHRSOH�LQ�&LWUXV�+HLJKWV"

)UHTXHQF\��HVSHFLDOO\�RQ�WKH�ZHHNHQGV�

7KHUH�LV�QR�EXV WKDW�UXQV�WR�DQG�IURP�&LW\�+DOO�SDVW���S�P���7KDW�H[FOXGHV�WUDQVLW�
GHSHQGHQW�SHRSOH�IURP�SDUWLFLSDWLQJ�LQ�WKH�&LW\�&RXQFLO�PHHWLQJ�SURFHVV�

7KH�&LW\�VKRXOG�FRQVLGHU�XVLQJ�YDQV�VR�WKH\�FRXOG�VHUYH�DV�D�PRUH�IOH[LEOH WUDQVLW�V\VWHP�
VHUYLFH�

&RRUGLQDWLRQ�RU�SDUWQHUVKLSV�ZLWK�EXVLQHVVHV�DQG�VPDOO�EXVLQHVV�WR�IDFLOLWDWH�EHWWHU�DQG�
PRUH�HIILFLHQW�WUDIILF�SDWWHUQV�LQ�JHQHUDO�±�HVSHFLDOO\�ZKHQ�WKH\�DUH�GHSHQGHQW�RQ�SHRSOH�
JHWWLQJ�WR�WKHLU�EXVLQHVV��

$UH�WKHUH�PDMRU�PHGLFDO�IDFLOLWLHV���RWKHU�VHUYLFHV�WKDW�DUH�QRW�HDV\�WR�UHDFK�LQ�&LWUXV�+HLJKWV"��
$UH�DQ\�RI�WKHP�LPSRVVLEOH�IRU�SHRSOH�WR�JHW�WR"

'LDO\VLV�LV�SURYLGHG�E\�SULYDWH�FRPSDQLHV�WKDW�GR�QRW�SURYLGH�WUDQVLW�VHUYLFHV���6R�WKHUH�LV�
D�VSHFLILF�SRSXODWLRQ�WKDW�LV�XQDEOH�WR�GULYH�WKHPVHOYHV�WR�DQG�IURP�WKLV�WUHDWPHQW��

$IWHU�XQGHUJRLQJ�WUHDWPHQW�OLNH�FKHPRWKHUDS\��JHWWLQJ�RQ�D�EXV�LV�WKH�ODVW�WKLQJ�VRPHRQH�
ZLOO�ZDQW�WR�GR�

'RFWRU�DSSRLQWPHQWV�LQ�JHQHUDO�DUH�RIWHQ�KDUG�WR�JHW�WR��$SSRLQWPHQWV�FDQ�UXQ�ODWH�VR�
SHRSOH�QHYHU�NQRZ�ZKHQ�WKH\�ZLOO�OHDYH�WKH�RIILFHV�

$�ORW�RI�&LWUXV�+HLJKWV¶�YHWHUDQV�KDYH�WR�JR�WR�WKH�9�$��0HGLFDO�&HQWHU�LQ�0DWKHU��DQG�LW�
FDQ�WDNH�KRXUV�WR�JHW�WKHUH���,I�WKH\�DUH�DOUHDG\�VLFN��DQG�DUH�JRLQJ�WR�D�PHGLFDO�IDFLOLW\��LW�
GRHV�QRW�KHOS�WKH�VLWXDWLRQ�

7KH�.DLVHU�PHGLFDO�IDFLOLW\�LQ�5RVHYLOOH��

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

:KDW�DUH�NH\�GHVWLQDWLRQV�SHRSOH�ZLWK�GLVDELOLWLHV��RU�SHRSOH�ZKR�DUH�XQDEOH�WR�DFFHVV�D�FDU�
EHFDXVH�RI�WKHLU�DJH�RU�LQFRPH�OHYHO��QHHG�WR�JHW�WR"

6HQLRU�OXQFK�VLWHV�

*URFHU\�VWRUHV��

7KH�EDQN��

5HFUHDWLRQ��OLEUDU\��PRYLH�WKHDWUHV��VKRSSLQJ�

*\PV�

6DORQV�DQG�EDUEHUVKRSV��

&KXUFKHV�

:KDW�DUH�WKH�PRVW�LPSHUDWLYH�WKLQJV�WR�IRFXV�RQ�IRU�WUDQVLW"

)OH[LELOLW\

$FFHVVLELOLW\��LQ�WHUPV�RI�SDWK�RU�WUDYHO�WR�D�EXV�VWRS��EXV�VWRS�DQQRXQFHPHQWV��SURSHUO\�
IXQFWLRQLQJ�$'$�HTXLSPHQW�DQG�VLGHZDON�LQIUDVWUXFWXUH�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�
IRU�WKRVH�ZLWK�PHGLFDO�QHHGV��

(TXLW\�LQ�FRVW�DQG�IDUH�SD\PHQW�PHWKRGV

&ULPH�DQG�VDIHW\�

%HWWHU�DPHQLWLHV�DW�EXV�VWRSV���

:KDW�DUH�WKH�FKDOOHQJHV�RI�WUDQVLW�LQ�&LWUXV�+HLJKWV"

3HUFHSWLRQ�RI�FULPH�DQG�VDIHW\

1RW�IHDVLEOH�WR�SXW�D�EXV�VWRS�ZLWKLQ�D�ó�PLOH�RI�HYHU\RQH¶V�KRPHV�RU�GHVWLQDWLRQV��

3XEOLF�WUDQVLW�KDV�WR�EH�PRUH�GHVLUDEOH�WKDQ�WKH�RWKHU�DOWHUQDWLYHV���

5HPRYLQJ�FXOWXUDO�EDUULHUV�IRU�SHRSOH�ZKR�KDYH�QHYHU�XVHG�SXEOLF�WUDQVLW�EHIRUH����

)RU�ROGHU�DGXOWV��SXEOLF�WUDQVLW�LV�WKHLU�ODVW�UHVRUW���7KH\�ZLOO�RQO\�WDNH�WUDQVLW�LI�WKH\�
FDQQRW�JHW�VRPHZKHUH�E\�DQ\�RWKHU�ZD\�±�HYHQ�ZDONLQJ��

+RZ�VKRXOG�ZH�PHDVXUH�WKH�VXFFHVV�RI�SXEOLF�WUDQVLW"��,I�D�QHZ�SLORW�SURJUDP�LV�LQWURGXFHG��
KRZ�ZRXOG�ZH�PHDVXUH�VXFFHVV�LQ�&LWUXV�+HLJKWV"

&RQGXFW�D�VXUYH\�WR�LGHQWLI\�WKH�QXPEHU�RI�WUDQVLW�ULGHUV���$OVR�DVN�WKHP�DERXW�VHUYLFH�
IUHTXHQF\�DQG�UHOLDELOLW\��

7KH�RQ�GHPDQG�QHLJKERUKRRG�&LW\�5LGH�LV�WXUQLQJ�SHRSOH�DZD\���,I�ZH�ZHUH�QRW�WXUQLQJ�
SHRSOH�DZD\��DQG�DEOH�WR�VXSSRUW�WKH�FDSDFLW\��,�WKLQN�WKDW�ZRXOG�EH�D�JRRG�PHDVXUH�RI�
VXFFHVV��

,I�\RX�KDG�VHQLRUV�PRYLQJ�LQWR�&LWUXV�+HLJKWV�EHFDXVH�WKH\�FDQ�OLYH�KHUH�DQG�EH�
GHSHQGHQW�RQ�WUDQVLW�WKDW�ZRXOG�PHDQ�WKH�WUDQVLW�SURJUDP�LV�VXFFHVVIXO�

:KDW�IDFWRUV�GR�SRWHQWLDO�ULGHUV�FRQVLGHU"

)UHTXHQF\�RI�WULSV�

)OH[LELOLW\

)UHTXHQF\�RI�VHUYLFH�

6SDQ�RI�VHUYLFH�

&RQYHQLHQFH�DQG�HDVH�RI�XVH��RU�OHYHO�RI�VWUHVV����

7UDYHO�WLPH�GLIIHUHQFHV�EHWZHHQ�WUDQVLW�DQG�GULYLQJ���

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

3DUNLQJ�

'LUHFWQHVV

+RZ�EHVW�GR�ZH�FRPPXQLFDWH�WR�SHRSOH�ZKDW�FKDQQHOV�WKHUH�DUH"��:KDW�LV�WKH�EHVW�FKDQQHO�RI�
FRPPXQLFDWLRQ�WR�JHW�WR�SHRSOH"�

,W�PLJKW�JHW�HDVLHU�RYHU�WLPH�VLQFH�\RXQJHU�SHRSOH�UHFHLYH�D�ORW�RI�LQIRUPDWLRQ�RQOLQH�DQG�
WKURXJK�WKHLU�SKRQHV�

7R�UHDFK�PRUH�SHRSOH��XVH�WUDGLWLRQDO�PHWKRGV�VXFK�DV�LQIRUPDWLRQDO�VHPLQDUV�DW�
OLEUDULHV�DQG�FRPPXQLW\�FHQWHUV��DQG�YROXQWHHUV���'RQ¶W�MXVW�UHO\�RQ�VRFLDO�PHGLD�

2QH�RI�WKH�LVVXHV�ZLWK�5HJLRQDO�7UDQVLW�LV�WKH�ODQJXDJH�EDUULHUV���,I�D�WUDQVLW�ULGHU�FDOOV�
5HJLRQDO�7UDQVLW��WKH\�KDYH�WR�VSHDN�HLWKHU�(QJOLVK�RU�6SDQLVK���7UDQVODWLRQ�DQG�
LQWHUSUHWDWLRQ�IRU�VHYHUDO�$VLDQ�ODQJXDJHV�DUH�QRW�EHLQJ�SURYLGHG�

1HZVSDSHUV��UDGLR�DGYHUWLVHPHQWV��IO\HUV�DW�PDUNHWV�DQG�RXWOHWV���6RPH�SHRSOH�VWLOO�ZDQW�
PDLOHG�SRVWFDUGV�

5DGLR�LV�ELJ�IRU�WKH�6SDQLVK�VSHDNLQJ�SRSXODWLRQ���1HZVSDSHUV�DQG�SULQW�PDWHULDOV�DUH�ELJ�
IRU�WKH�5XVVLDQ�SRSXODWLRQ��WRR�

&RQQHFW�ZLWK�FRPPXQLW\�JURXSV�WKDW�FRQQHFW�ZLWK�FXOWXUDO�JURXSV��GLVDEOHG�JURXSV��DQG�
SHRSOH�ZKR�GRQ¶W�KDYH�DQ\�OLWHUDF\�LQ�DQ\�ODQJXDJH�

5HDFK�RXW�WR�WKH�,QGHSHQGHQW�/LYLQJ�&HQWHU��&DOLIRUQLD�&RXQFLO�RI�WKH�%OLQG��WKRVH�
QHWZRUNV�DQG�ZRUG�RI�PRXWK�QHWZRUNV�DUH�YHU\�LPSRUWDQW�

,V�WKHUH�DQ�RSSRUWXQLW\�WR�UHDFK�RXW�WR�DQG�SDUWQHU�ZLWK�FKXUFKHV�DQG�RWKHU�FRPPXQLW\�JURXSV�
VR�WKH\�FDQ�EHFRPH�FKDPSLRQV"

3DUDWUDQVLW�SDUWQHUV�ZLWK�VHQLRU�DSDUWPHQWV�LQ�6DFUDPHQWR�WR�KROG�³LQVWUXFWLRQDO�ULGHV´�
WR�KHOS�WKRVH�ZKR�OLYH�WKHUH�OHDUQ�KRZ�WR�UHTXHVW�ULGHV�DQG�SUDFWLFH�PDQHXYHULQJ�DURXQG��

$Q�DPEDVVDGRU�SURJUDP�ZRXOG�EH�KHOSIXO�IRU�RWKHU�VHUYLFHV�EHVLGHV�EXVHV��OLNH�OLJKW�UDLO�

*R*R*UDQGSDUHQW�LV�D�WUDQVLW�VHUYLFH�LQ�WKH�ED\�DUHD�WKDW�GRHV�QRW�UHTXLUH�WKH�XVH�RI�D�FHOO�
SKRQH�DSS���<RX�FDQ�FDOO�IURP�D�ODQG�OLQH�

9HQWXUD�&RXQW\�KDV�D�WUDQVLW�SURJUDP�WKDW�LV�YRXFKHU�EDVHG��VR�WKDW�DGGUHVVHV�DQ\�LVVXHV�
VRPHRQH�PD\�KDYH�ZLWK�RQOLQH�EDQNLQJ�

$GGLWLRQDO�&RPPHQWV UHODWHG�WR�YHWHUDQ�DQG�VHQLRU�WUDQVSRUWDWLRQ

7KHUH�VKRXOG�EH�D�IL[HG URXWH�VHUYLFH�WR�JHW�YHWHUDQV�WR�DQG�IURP�ZKHUH�WKH\�QHHG�WR�JR��DW�
OHDVW�RQFH�D�ZHHN�

3DUDWUDQVLW�FDQ�KDYH�VPDOOHU�YHKLFOHV�VR�FDQ�EH�PRUH�IOH[LEOH��

7KH�$UHD���$JHQF\�RQ�$JLQJ�KDV�VRPH�SURJUDPV�LQ�1HYDGD�&RXQW\�DQG�3ODFHU�&RXQW\�
WKDW�SURYLGH�WUDQVSRUWDWLRQ�WR�0DWKHU��:H�RIIHU�VPDOO�WUDQVSRUWDWLRQ�SURJUDPV�WKDW�JR�
GRRU�WR�GRRU��

6HQLRUV�)LUVW�LV�LQ�WKH�$XEXUQ�DUHD��7DKRH�7UDQVSRUWDWLRQ�'LVWULFW�PD\�DOVR�KDYH�D�
SURJUDP��

5HVSRQVHV�WR�3UH�0HHWLQJ�4XHVWLRQQDLUH�DQG�)HHGEDFN�)RUPV
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�DOO�WKH�LQSXW�JDWKHUHG�WKURXJK�DQ�RQOLQH�SUH�PHHWLQJ�TXHVWLRQQDLUH�
DQG�KDUG�FRS\�IHHGEDFN�IRUPV�GLVWULEXWHG�DW�WKH�PHHWLQJ�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

:KDW�DUH�WKH�SULPDU\�WUDQVLW�UHODWHG�FRQFHUQV�WKDW�\RX�KDYH���KHDU�IURP�\RXU�ULGHUV��FOLHQWV��RU�
FRQVWLWXHQWV"

/LPLWHG�DFFHVV�WR�WKH�6DFUDPHQWR PHWUR�DUHD�

$FFHVVLEOH�EXVVHV��PRVWO\�FDSDFLW\�LVVXHV�IRU�PXOWLSOH�ULGHUV�ZLWK�PRELOLW\�GHYLFHV�

%XV�VWRSV�ZLWK�QR�VKHOWHU��XQSDYHG�ODQGLQJV��LQVXIILFLHQW�VSDFH�IRU�PRELOLW\�GHYLFHV�LQ�
VKHOWHUV�

6RPH�WHOO�PH�PDQ\�RI�WKH�
DLG
�SURJUDPV�DUH�ORFDWHG�GRZQWRZQ�6DFUDPHQWR��DQG�PDNLQJ�
WKH�WULS�WDNHV�VHYHUDO�EXVHV�DQG�PXFK�WLPH��

7UDQVLW�LV�WRR�FRPSOLFDWHG�DQG�GRHVQ
W�WDNH�PH�ZKHUH�,�ZDQW�WR�JR�

2OGHU�DGXOWV�QHHGV�DFFHVVLEOH�WUDQVSRUWDWLRQ�HVSHFLDOO\�WKRVH�ZKR�DUH�QRW�DEOH�WR�ZDON�WR�
WKH�EXV�VWRS�GXH�WR�SK\VLFDO�OLPLWDWLRQV�

:KDW�ZRXOG�PDNH�WUDQVLW�PRUH�XVHIXO�WR�SHRSOH�LQ�&LWUXV�+HLJKWV"

([SDQGHG�VHUYLFH�

0RUH�WULSV�RQ�HYHQLQJV�DQG�ZHHNHQGV��

3HUKDSV�D�EXV�SDVV�

3HUKDSV�D�VPDOO�EXV�RQ�DQ�DVVLJQHG�GD\�DQG�WLPH�VR�VRPH�ZKR�KDYH�GLIILFXOW\�ZLWK�WKH�
UHJXODU�V\VWHP�FRXOG�JHW�WR�D�OLJKW�UDLO�KXE�GRZQWRZQ�VR�DV�WR�KDYH�IDFH�WR�IDFH�FRQWDFW�
ZLWK�SURJUDPV�WKDW�KHOS�WKHP�

&XVWRPL]DEOH��DIIRUGDEOH��TXLFNHU��DQG�QRW�GHSHQGHQW�XSRQ�WHFKQRORJ\�

,PSURYHG�QRQ�HPHUJHQF\ PHGLFDO�WUDQVSRUW��

:KHUH�ZRXOG�SHRSOH�OLNH�WUDQVLW WR�JR�WKDW�WKH\�FDQQRW�UHDFK�RQ�WUDQVLW�FXUUHQWO\"

0DMRU�PHGLFDO�IDFLOLWLHV�

0HHWLQJV�DQG�HYHQWV�KHOG�LQ�WKH�HYHQLQJ�

'RZQWRZQ�6DFUDPHQWR����QHDU�D�OLJKW�UDLO�KXE�

'RFWRUV��IULHQGV��HYHQWV��

'RFWRU�DSSRLQWPHQWV��OLIH�VDYLQJ�PHGLFDO�WUHDWPHQWV�L�H��GLDO\VLV��FKHPR��RWKHUV���

:KDW�GR�\RX�EHOLHYH�DUH�WUDQVLW¶V�WZR�RU�WKUHH�PRVW�LPSHUDWLYH�DFWLRQV�RU�JRDOV�LQ�WKH�QH[W�ILYH�
\HDUV"

,PSURYHG�SXEOLF�SHUFHSWLRQ�RI�TXDOLW\�RI�VHUYLFH�

6RPH�RQ�GHPDQG�VHUYLFH�FDSDELOLW\���

(QVXUH�SXEOLF�WUDQVLW�LV�DIIRUGDEOH��DFFHVVLEOH�DQG�D�XVHIXO�DQG�UHDVRQDEO\�FRQYHQLHQW�
DOWHUQDWLYH�WR�GULYLQJ�

%XV�SDVVHV�WR�'RZQWRZQ�6DFUDPHQWR�

4XLFNHU�WULSV�WR�'RZQWRZQ 6DFUDPHQWR��

&DUHIXO�YHWWLQJ�RI�WKRVH�DVNLQJ�IRU�WKHVH�VHUYLFHV�

&XVWRPL]H�DQG�VLPSOLI\�ULGH�DFTXLVLWLRQ�IRU�QRQ�WHFK�IRONV�

5HDFK�RXW�WR�ROGHU�DGXOWV��DQG�WR�QRQ�(QJOLVK�VSHDNLQJ�SRSXODWLRQ�

7KHUH�LV�D�SUHWW\�JRRG�VL]H�JURXS�RI�IRONV�RYHU����\HDUV�ROG�LQ�WKH�&LWUXV�+HLJKWV�DUHD���
7KH\�KDYH�EHHQ�GULYLQJ�DOO�WKHLU�OLYHV��XQOLNH�WKH�PLOOHQQLDOV��DQG�DUH�UHOXFWDQW�WR�JLYH�XS�
WKDW�IUHHGRP IRU�WUDQVLW���:KHQ�WKH\�KDYH�WR�KDYH�DVVLVWDQFH��DQG�QRW�DOO�ZLOO��WKH\�ZLOO�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

VWLOO�ZDQW�WR�KDYH�VRPH�FRQWURO���$�IOH[LEOH�WUDQVLW�V\VWHP�ZLOO�KDYH�WKH�JUHDWHVW�SRVVLELOLW\�
RI�VXFFHVV�ZLWK�WKHP���7KH�FDOO�D�ULGH�VHUYLFH�ZLOO�EH�DWWUDFWLYH��8EHU�DQG�/\IW��� 7KLV�ZRQ
W�
ZRUN�IRU�WKH�JURXS�WKDW�LV�YHU\�GLVDEOHG�RU�QHHG�D�ORW�RI�DVVLVWDQFH��EXW�WKH\�DUH�D�VPDOO�
SDUW�RI�WKH�ZKROH�

6800$5<�2)�),1',1*6

7KHUH�DUH�PDQ\�NH\�WDNHDZD\�V�IURP�WKH�RXWUHDFK�DFWLYLW\�UHODWHG�WR�WKLV�SURMHFW���6RPH�RI�WKH�
PRVW�LPSRUWDQW�LQFOXGH�

3XEOLF�WUDQVLW�VHUYLFH�DQG�DFFHVV�DUH�H[WUHPHO\�LPSRUWDQW�WR�D�VHJPHQW�RI�WKH�SRSXODWLRQ�
LQ�&LWUXV�+HLJKWV���$OO�LQGLFDWLRQV�DUH�WKDW�WKLV�LPSRUWDQFH�ZLOO�VSUHDG�WR�D�ODUJHU�VKDUH�RI�
WKH�SRSXODWLRQ�VORZO\��SDUWLFXODUO\�DV�LW�UHODWHV�WR�DQ�DJLQJ�SRSXODWLRQ��RYHU�WKH�QH[W�
VHYHUDO�\HDUV���7KLV�WUHQG�LV�D�PDMRU�FRQFHUQ�IRU�HPSOR\HUV��KXPDQ�VHUYLFH�SURYLGHUV��DQG�
FLW\�UHVLGHQWV�

&LWUXV�+HLJKWV�UHVLGHQWV�XVH�SXEOLF�WUDQVLW�VHUYLFHV�IRU�D�ZLGH�YDULHW\�RI�WUDYHO�SXUSRVHV�
ZLWKLQ�DQG�RXWVLGH�RI�&LWUXV�+HLJKWV���+RZHYHU��PDNLQJ�WUDQVLW�WULSV�IRU�ZRUN�SXUSRVHV��
VHHPV�WR�EH�D�VRPHZKDW�ORZHU�SULRULW\���

$W�WKH�VDPH�WLPH��PDQ\�EXVLQHVVHV�DQG�KXPDQ�VHUYLFH�SURYLGHUV�GHSHQG�RQ�WUDQVLW�
FRQQHFWLRQV�WR�QHLJKERULQJ�FRPPXQLWLHV�DQG�WKH�JUHDWHU�UHJLRQ���(QVXULQJ�ZRUN�WULSV�IRU�
SHRSOH�FRPLQJ�LQWR�&LWUXV�+HLJKWV�ZDV�PHQWLRQHG�RIWHQ�DV�D�SULRULW\�E\�EXVLQHVV�DQG�
KXPDQ�VHUYLFH�VWDNHKROGHUV��

$OO�VWDNHKROGHUV�DJUHH�WKDW�LPSURYHG�WUDQVLW�VHUYLFH�LV�QHHGHG�LQ�&LWUXV�+HLJKWV��
HVSHFLDOO\�LQ�WHUPV�RI�UHOLDELOLW\��VSDQ�RI�VHUYLFH��GD\V�RI�VHUYLFH�DQG�IUHTXHQF\�RI�VHUYLFH��

6WDNHKROGHUV�DJUHH�WKDW�ORFDO�FLUFXODWLRQ��WKH�DELOLW\�WR�JHW�DURXQG�&LWUXV�+HLJKWV��YLD�
WUDQVLW�LV�PRVW�LPSRUWDQW���1HDUO\�RI�HTXDO�LPSRUWDQFH�LV�WKH�DELOLW\�WR�PDNH�FRQQHFWLRQV�
ZLWK�WKH�UHJLRQDO�UDLO�V\VWHP�LQ�D�WLPHO\�DQG�FRQYHQLHQW�PDQQHU��$OVR�LPSRUWDQW��LV�
LPSURYHG�FRQQHFWLYLW\�IRU�ZRUN�WULSV�DQG�RWKHU�W\SHV�RI�WULSV�LQWR�5RVHYLOOH��LQ�SDUWLFXODU��
DQG�VHFRQGDULO\�LQWR�5DQFKR�&RUGRYD¶V�HPSOR\PHQW�DUHDV�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

� $/7(51$7,9(6�$1$/<6,6
7UDQVLW�VHUYLFHV�LQ�&LWUXV�+HLJKWV�FDQ�WDNH�VHYHUDO�IRUPV�LQ�WKH�IXWXUH�GHSHQGLQJ�RQ�WKH�YLVLRQ�
DQG�QHHGV�RI�WKH�FRPPXQLW\��7DNLQJ�LQWR�DFFRXQW�FRPPXQLW\�IHHGEDFN��H[LVWLQJ�ULGHUVKLS�
DQDO\VLV��ILQDQFLDO�UHVRXUFHV��PDUNHW�FRQGLWLRQV��DQG�WKH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI�FXUUHQW�
WUDQVLW�RSHUDWLRQV��&LWUXV�+HLJKWV�GHYHORSHG�IRXU�DOWHUQDWLYHV�IRU�WUDQVLW�VHUYLFH��7KHVH�
DOWHUQDWLYHV�DGGUHVV�KRZ�WKH�FLW\ FDQ�EHVW�PHHW�WUDQVLW�GHPDQGV�DQG�QHHG�IRU�FRQQHFWLYLW\�DQG�
DFFHVV�DPRQJ�LWV�UHVLGHQWV�DQG�HPSOR\HHV��7KH�DOWHUQDWLYHV�DQDO\VLV�GHYHORSHG�WKUHH�FRVW�
FRQVWUDLQHG�DOWHUQDWLYHV�DQG�RQH�XQFRQVWUDLQHG�DOWHUQDWLYH��

7KH�DOWHUQDWLYHV�DUH�QRW�UHFRPPHQGDWLRQV��%\�XVLQJ�WRGD\¶V�VHUYLFH�DQG�IXQGLQJ�OHYHOV�DV�D�
EHQFKPDUN�ZH�FDQ�EHJLQ�WR�HVWLPDWH�ZKDW�WUDQVLW�VHUYLFH�PLJKW�ORRN�OLNH�LQ�WKH�IXWXUH�IURP�D�
SUDFWLFDO�DQG�ILQDQFLDO�VWDQGSRLQW� 7KLV�GRFXPHQW�ZLOO�FUHDWH�D�KLHUDUFK\�RI�SULRULWLHV�IRU�WUDQVLW�
VHUYLFH�LQ�&LWUXV�+HLJKWV DV�FKDQJHV�DUH�PDGH�DW�D�UHJLRQDO�OHYHO��7KH�SRWHQWLDO�DQQH[DWLRQ�WR�
6DF57�SURYLGHV�DQ�RSSRUWXQLW\�WR�HYDOXDWH�IXWXUH�VHUYLFH�LPSURYHPHQWV�DQG�JXDUDQWHH�PLQLPXP�
OHYHOV�RI�VHUYLFH�IRU�&LWUXV�+HLJKWV�UHVLGHQWV�

&267�&21675$,1('

/RFDO�7ULSV $OWHUQDWLYH
7KH�/RFDO�7ULSV�DOWHUQDWLYH�SULRULWL]HV�WUDYHO�ZLWKLQ�&LWUXV�+HLJKWV�DQG�WKH�WUDQVLW�QHWZRUN�LV�
IRFXVHG�RQ�VKRUWHU�WULSV��6HUYLFH�LV�VSUHDG�WKURXJKRXW�WKH�FLW\�UHJDUGOHVV�WR�VHUYH�WKH�ODUJHVW�
QXPEHU�RI�UHVLGHQWV�SRVVLEOH��7KH�DOWHUQDWLYH�UHVWUXFWXUHV�FXUUHQW�6DF57�URXWHV�WKDW�VHUYH�&LWUXV�
+HLJKWV�WR�EHWWHU�DGGUHVV�FLUFXODWLRQ�ZLWKLQ�WKH�FLW\��7KLV�DOWHUQDWLYH�HOLPLQDWHV�RU�GRZQSOD\V�
VHUYLFH�WR�5RVHYLOOH��5DQFKR�&RUGRYD��DQG�EH\RQG�ZKLOH�DGGLQJ�VHUYLFH�WR�XQGHUVHUYHG�
QHLJKERUKRRGV�LQ�&LWUXV�+HLJKWV��

6XPPDU\��

/RFDO�VHUYLFH�RQ�2OG�$XEXUQ�%OYG��5RVHYLOOH�5RDG�QHLJKERUKRRGV��ZHVW�RI�,������DQG�
QHLJKERUKRRGV�HDVW�RI�)DLU�2DNV��$OO�VHUYLFHV�DUH�KRXUO\�

5HGXFH�IUHTXHQF\�RQ�5RXWH����WR�HYHU\����PLQXWHV�IURP�HYHU\����PLQXWHV�WR�ILQDQFH�QHZ�
URXWHV

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH��� )XWXUH�6HUYLFH�$OWHUQDWLYH���/RFDO�7ULSV

0LFURWUDQVLW�$OWHUQDWLYH
7KH�0LFURWUDQVLW�DOWHUQDWLYH�KDV�D�VLPLODU�IRFXV�DV�WKH�/RFDO�7ULSV�DOWHUQDWLYH�RI�VHUYLQJ�PRUH�
QHLJKERUKRRGV�ZLWKLQ�&LWUXV�+HLJKWV��+RZHYHU��WKH�0LFURWUDQVLW�DOWHUQDWLYH�DFKLHYHV�WKLV�JRDO�E\
HOLPLQDWLQJ�SRRU�SHUIRUPLQJ�DQG�LQIUHTXHQW�VHUYLFHV�DQG�UHLQYHVWLQJ WKDW�PRQH\�LQWR�RQ�GHPDQG�
PLFURWUDQVLW�VHUYLFH�WKDW�IRFXVHV�RQ�&LWUXV�+HLJKWV�ORFDO�PRELOLW\��7KLV�DOWHUQDWLYH�HQYLVLRQV�D�
VLJQLILFDQW�H[SDQVLRQ�RI�WKH�6PD57�5LGH�SLORW�SURMHFW��ZKLFK�ODXQFKHG�LQ�)HEUXDU\�������8QGHU�
WKLV�DOWHUQDWLYH��IL[HG�URXWHV�ZLWK�KLJKHU�IUHTXHQF\�RU�ULGHUVKLS�RYHU����SDVVHQJHUV�SHU�KRXU�
ZRXOG�FRQWLQXH�WR�RSHUDWH��

6XPPDU\��

(OLPLQDWH�5RXWH���������DQG����WR�LQYHVW�LQ�DGGLWLRQDO�0LFURWUDQVLW�VHUYLFHV�DORQJ�WKH�
OLQHV�RI�6PD57�5LGH�FLW\�ZLGH

�����������DGGLWLRQDO�IXQGV�DYDLODEOH�IRU�0LFURWUDQVLW�VHUYLFHV�DQQXDOO\

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH���� )XWXUH�6HUYLFH�$OWHUQDWLYH���0LFURWUDQVLW

&RPPXWH�&RQQHFWLYLW\ $OWHUQDWLYH
7KH�&RPPXWH�&RQQHFWLYLW\�DOWHUQDWLYH�H[WHQGV�IUHTXHQW�IL[HG�URXWH�VHUYLFH�LQWR�5RVHYLOOH�DV�ZHOO�
DV�D�PRUH�UREXVW�H[SUHVV�RYHUOD\�WR�WKH�%OXH�RU�*ROG�OLJKW�UDLO�OLQHV��5RVHYLOOH�LV�DQ�LPSRUWDQW�
GHVWLQDWLRQ�IRU�&LWUXV�+HLJKWV�UHVLGHQWV��)HHGEDFN�UHFHLYHG�WKURXJKRXW�WKH�SXEOLF�RXWUHDFK�
SURFHVV�DQG�DQDO\VLV�RI�H[LVWLQJ�WUDYHO�SDWWHUQV FRQILUPHG�WKDW�WKHUH�LV�VLJQLILFDQW�GHPDQG�
EHWZHHQ�WKH�WZR�FRPPXQLWLHV��&XUUHQW�FRQQHFWLRQV�WR�5RVHYLOOH�UHTXLUH�D�SRRUO\�WLPHG�WUDQVIHU�
DQG�WKH�XVH�RI�WZR�GLIIHUHQW�WUDQVLW�DJHQFLHV��&RPSDUHG�WR�RWKHU�DOWHUQDWLYHV��WKLV�RSWLRQ UHGXFHV�
LQYHVWPHQWV�LQ�PLFURWUDQVLW��EXW�DGGV�FRQQHFWLRQV�IRU�FRPPXWHUV���

6XPPDU\��

([WHQG�5RXWH����WR�.DLVHU�5RVHYLOOH�*DOOHULD

([SUHVV�5RXWH����WR�6XQULVH�6WDWLRQ�DQG�MRE�FHQWHU�LQ�5DQFKR�&RUGRYD�

$GGLWLRQDO�5RXWH�����H[SUHVV�SDWWHUQ�DORQJ�2OG�$XEXUQ�%OYG

(OLPLQDWH�5RXWH����DQG�UHGXFH�IUHTXHQF\�RQ�5RXWH����IURP�HYHU\����PLQXWHV�WR�HYHU\���
PLQXWHV

$JHQGD�3DFNHW�3DJH����
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)LJXUH���� )XWXUH�6HUYLFH�$OWHUQDWLYH���&RPPXWH�&RQQHFWLYLW\

+,*+(5�&267 $/7(51$7,9(

1HZ�5HJLRQDO�6HUYLFH
7KH�1HZ�5HJLRQDO�6HUYLFH�DOWHUQDWLYH�DGGV QHZ�VHUYLFHV�VXFK�DV�FRQQHFWLRQV�WR�5RVHYLOOH��5DQFKR�
&RUGRYD��DQG�DGGLWLRQDO�ORFDO�VHUYLFH��7KH�VHUYLFH�DGGLWLRQV�UHSUHVHQW�D�FRPELQDWLRQ�RI�HDFK�RI�
WKH�FRVW�FRQVWUDLQHG�DOWHUQDWLYHV�

6XPPDU\��

&UHDWH�D�QHZ�ORFDO�URXWH�LQ�1:�&LWUXV�+HLJKWV

([WHQG�5RXWH����WR�.DLVHU�5RVHYLOOH�*DOOHULD

([SUHVV�5RXWH����WR�6XQULVH�6WDWLRQ�DQG�MRE�FHQWHU�LQ�5DQFKR�&RUGRYD�

$GGLWLRQDO�5RXWH�����H[SUHVV�SDWWHUQ�DORQJ�2OG�$XEXUQ�%OYG

7KUHH DGGLWLRQDO�DOO�GD\�YHKLFOHV�LQYHVWHG�LQ 6PD57�5LGH�VHUYLFH

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����

)LJXUH���� )XWXUH�6HUYLFH�$OWHUQDWLYH���1HZ�5HJLRQDO�6HUYLFH

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_�����
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)LJXUH���� &RVW�&RPSDULVRQ�RI�$OWHUQDWLYHV

$OWHUQDWLYH
��RI�
%XVHV

)L[HG�
URXWH�
$QQXDO�
&RVW�

�PLOOLRQV�

0LFUR7UDQVLW�
&RVW�

�PLOOLRQV�

3RSXODWLRQ�6HUYHG

-REV�6HUYHG)L[HG�
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$W�WKH�WLPH�WKLV�SODQ�LV�EHLQJ�DGRSWHG�6DF57�LV�LQ�WKH�SURFHVV�RI�UHGHVLJQLQJ�WKH�IL[HG�URXWH�
VWUXFWXUH�RI�WKH�HQWLUH�UHJLRQ��%HFDXVH�WKH�GLUHFWLRQ�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV�LV�OHDQLQJ�WRZDUG�
DQ�DQQH[DWLRQ�DJUHHPHQW�ZLWK�6DF57��GHYHORSPHQW�RI�D�SUHIHUUHG�DOWHUQDWLYH�LV�QRW�
UHFRPPHQGHG��7KH�SXUSRVH�RI�WKH�DQDO\VLV�LV�WR�FUHDWH�D�IUDPHZRUN�IRU�WKH�&LW\�WR�UHVSRQG�WR�
YDULRXV�SURSRVDOV�PDGH�E\�57��DV�RSSRVHG�WR�DGRSWLQJ�D�QHWZRUN�SODQ�WKDW�PD\�QRW�EH�FRQVLVWHQW�
ZLWK�WKH�GLUHFWLRQ�LQ�WKH�EDODQFH�RI�WKH�UHJLRQ��5DWKHU��WKHVH�DOWHUQDWLYHV�DUH�XVHG�DV�ZD\V�WR�WHVW�
DQG�GHPRQVWUDWH�UHFRPPHQGHG�SHUIRUPDQFH�VWDQGDUGV�GHVFULEHG�LQ�WKH�QH[W�VHFWLRQ��

3(5)250$1&(�67$1'$5'6�
7KH�HVWDEOLVKPHQW�RI�SHUIRUPDQFH�VWDQGDUGV�GXULQJ�DQQH[DWLRQ�RU�WKH�QH[W�FRQWUDFW ZLOO�EH�
FUXFLDO�WR�HQVXUH�WKH�GLVWULEXWLRQ�RI�VHUYLFH�ZLWKLQ�&LWUXV�+HLJKWV�FRQWLQXHV�WR�VHUYH�SHRSOH�WU\LQJ�
WR�WUDYHO�WR��IURP��DQG�ZLWKLQ�WKH�&LW\��6DF57�FXUUHQWO\�JURXSV�URXWHV�LQWR�RQH�RI�WKUHH�URXWH�
FDWHJRULHV��HDFK�ZLWK�GLIIHUHQW�PLQLPXP�WKUHVKROGV�IRU�SHUIRUPDQFH��7KHVH�FDWHJRULHV�DUH�/RFDO��
&RPPXQLW\�%XV��DQG�([SUHVV��7KHVH�PHWULFV�DOO�DGGUHVV�SHUIRUPDQFH�EDVHG�RQ�ULGHUVKLS��DV�
RSSRVHG�WR�DFFHVV��,W�VKRXOG�EH�QRWHG�WKDW�D�URXWH�H[KLELWLQJ�ORZHU�ULGHUVKLS�WKDQ�LWV�FRXQWHUSDUWV�
LV�QRW�QHFHVVDULO\�RSHUDWLQJ�EHORZ�WKH�SHUIRUPDQFH�VWDQGDUG��

$OO�WUDQVLW�DJHQFLHV�PDNH�MXGJHPHQW�FDOOV�RQ�KRZ�PXFK�VHUYLFH�WR�UXQ�EDVHG�RQ�SHUIRUPDQFH�DQG�
KRZ�PXFK�VHUYLFH�WR�UXQ�IRU�FRYHUDJH��&RYHUDJH�URXWHV�DUH�WKRVH�WKDW�HQVXUH�HYHU\RQH�KDV�VRPH�

� 3RSXODWLRQ�VHUYHG�E\�0LFURWUDQVLW�YHKLFOHV�LQ�&LWUXV�+HLJKWV�DQG�2UDQJHYDOH��:DLW�WLPHV�YDU\�E\�OHYHO�RI�LQYHVWPHQW�
DQG�QXPEHU�RI�YHKLFOHV��0LFURWUDQVLW�UHVLGHQWV�SHU�VHUYLFH�KRXU�LV�D�PHDVXUHPHQW�LQWHQGHG�WR�GHVFULEH�WKH�SRWHQWLDO�
DFFHVV�WR�PLFURWUDQVLW��7KH�VPDOOHU�WKH�QXPEHU�RI�UHVLGHQWV�IRU�HDFK�YHKLFOH�KRXU�RI�PLFURWUDQVLW�VHUYLFH�GHVFULEHV�JUHDWHU�
DYDLODELOLW\�RI�VHUYLFH��PXFK�LQ�WKH�ZD\�WKDW�VKRUWHU�UHVSRQVH�WLPHV�IRU�HPHUJHQF\�VHUYLFHV�GHPRQVWUDWH�JUHDWHU�
FRYHUDJH��
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EDVLF�OHYHO�RI�DFFHVV�WR�WUDQVLW�VHUYLFH��7KHUH�LV�QR�ULJKW�RU�ZURQJ�DQVZHU�WR�WKH�SURSHU�GLVWULEXWLRQ�
RI�UHVRXUFHV�EHWZHHQ�SHUIRUPDQFH�EDVHG�DQG�FRYHUDJH�EDVHG�URXWHV��EXW�DV�SRSXODWLRQV�VKLIWV�
JHRJUDSKLFDOO\�LQ�WKH�UHJLRQ��&LWUXV�+HLJKWV�QHHGV�WR�EH�DVVXUHG�LW�ZLOO�FRQWLQXH�WR�UHFHLYH�D�OHYHO�
RI�VHUYLFH�WKDW�LV�HTXLWDEOH�FRPSDUHG�WR�WKH�EDODQFH�RI�WKH�UHJLRQ�DQG�WKDW�FKDQJHV�GR�QRW�
GLVSURSRUWLRQDWHO\�LPSDFW�WKH�PRVW�YXOQHUDEOH�RI�&LWUXV�+HLJKWV�UHVLGHQWV�DQG�WUDQVLW�ULGHUV��
7KHUHIRUH��LW�LV�UHFRPPHQGHG�WKDW�DGGLWLRQDO�SHUIRUPDQFH�PHWULFV�EDVHG�RQ�PHDVXULQJ�DFFHVV�WR�
WUDQVLW��DV�RSSRVHG�WR�ULGHUVKLS�UHVSRQVH�WR�WUDQVLW��DUH�DGRSWHG�E\�&LWUXV�+HLJKWV���

7KH�LPSRUWDQFH�RI�WKLV�SULQFLSOH�FDQQRW�EH�RYHUVWDWHG�DV�6DF57�LV�SUHVHQWO\�LQ�D�SURFHVV�RI�
UHGHVLJQLQJ�WKH�UHJLRQDO�IL[HG�URXWH�WUDQVLW�QHWZRUN�WKURXJK�DQ�HIIRUW�WLWOHG�³6DF57�)RUZDUG�´��7R�
GDWH�DOWHUQDWLYHV�SUHVHQWHG�KDYH�GHFUHDVHG�WUDQVLW�DFFHVV�LQ�WKH�&LW\��ERWK�UHJLRQDOO\�DQG�ORFDOO\��
:KLOH�6DF57�QHHGV�WR�KDYH�DQ�XQEXUGHQHG�RSSRUWXQLW\�WR�FRQVLGHU�WKH�PRVW�DSSURSULDWH�WUDQVLW�
QHWZRUN�IRU�WKH�UHJLRQ��&LWUXV�+HLJKWV�PXVW�DOVR�PDLQWDLQ�D�\DUGVWLFN�WR�PHDVXUH�WUDQVLW�DFFHVV�
DQG�WR�GHWHUPLQH�WKH�LPSDFW�RI�WKHVH�SURSRVDOV�RQ�UHVLGHQWV�DQG�HPSOR\HUV�ZLWKLQ�WKH�&LW\��
7KHUHIRUH��DGRSWLRQ�RI�DFFHVV�DQG�WUDYHO�WLPH�VWDQGDUGV�DOORZV�IRU�6DF57�WR UHGHVLJQ�WKH�H[LVWLQJ�
WUDQVLW�QHWZRUN�DQG�IRU�&LWUXV�+HLJKWV�WR�XQGHUVWDQG�WKH�LPSDFWV�RI�WKDW�UH�GHVLJQ�RQ�WKH�&LW\��

$GGLWLRQDO�SHUIRUPDQFH�PHWULFV�DUH�LOOXVWUDWHG�LQ�)LJXUH����DQG�)LJXUH����EHORZ��0RVW�LPSRUWDQW�
LV�D�0LQLPXP�6HUYLFH�/HYHO��ZKLFK�PHDQV�WKDW�WKHUH�ZLOO�EH�D�PLQLPXP�OHYHO�RI�VHUYLFH�LQ�DQ�DUHD�
WKDW�FRYHUV�D�SDUWLFXODU�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�DQG�HPSOR\PHQW��6HFRQG��6DF57�VKRXOG�
HVWDEOLVK�WUDYHO�WLPH�JXDUDQWHHV�WKDW�ZLOO�KHOS�SUHVHUYH�FRQQHFWLRQV�EHWZHHQ�LPSRUWDQW�
GHVWLQDWLRQV��:LWK�WKH�SURVSHFW�RI�DQQH[DWLRQ�LQWR�6DF57��LW�LV�LPSRUWDQW�WKDW�WKH�DJHQF\�DGRSW�
WKHVH�DGGLWLRQDO�SHUIRUPDQFH�PHDVXUHV�WR�HQVXUH�D�PLQLPXP�OHYHO�RI�VHUYLFH�LQ�&LWUXV�+HLJKWV�

0LFUR7UDQVLW�VHUYLFH�LV�LQ�LWV�LQIDQF\�LQ�&LWUXV�+HLJKWV�KDYLQJ�EHHQ�LPSOHPHQWHG�LQ�)HEUXDU\�
������,W�UHPDLQV�WR�EH�GHWHUPLQHG�KRZ�FRVW�HIIHFWLYH�WKLV�VHUYLFH�LV�FRPSDUHG�WR�FRYHUDJH�OHYHO�
IL[HG�URXWH�VHUYLFHV�RQ�D�SHU�ULGH�EDVLV�RU�RQ�DQ�RYHUDOO�H[SHQGLWXUH�EDVLV��$QRWKHU�FRQVLGHUDWLRQ�
LV�KRZ�PHPEHUV�RI�WKH�FRPPXQLW\�SHUFHLYH�WKHLU�DFFHVV��LV�LW�EHWWHU�WR�ZDON�VHYHUDO�EORFNV�WR�D�EXV�
WKDW�RSHUDWHV�RQ�D�VFKHGXOHG�KRXUO\�EDVLV�DQG�WKDW�PD\�UHTXLUH�WUDQVIHUV�WR�UHDFK�WKHLU�
GHVWLQDWLRQ��RU�EHWWHU�WR�EH�DEOH�WR�VXPPRQ�D�YHKLFOH�WR�WKHLU�GRRU�ZLWK�XS�WR�D�WZR�KRXU�ZDLW�DQG�
EH�WDNHQ�GLUHFWO\�WR�WKHLU�GHVWLQDWLRQ"�7KLV�FRQYHUVDWLRQ�DQG�DQDO\VLV�ZLOO�SOD\�RXW�RYHU�WKH�QH[W�
WZR�WR�WKUHH�\HDUV�DQG�D�FOHDUHU�SLFWXUH�ZLOO�EH�DYDLODEOH��,Q�WKH�PHDQWLPH� WKH�³VWDQGDUGV´�
SURYLGHG�IRU�0LFUR7UDQVLW�EHORZ�PD\��RU�PD\�QRW��EH�IXOO\�DSSURSULDWH�DQG�PD\�QHHG�WR�EH�
DGMXVWHG�WR�D�GLIIHUHQW�PHDVXUHPHQW�V\VWHP�LQ�WKH�IXWXUH�ZKLOH�PDLQWDLQLQJ�WKH�SXUSRVH�RI�
HVWDEOLVKLQJ�D�PLQLPXP�VWDQGDUG�

$FFHVV�WR�IL[HG�URXWH�VHUYLFH�LV�DQ�LPSRUWDQW�PHDVXUH�RI�WKH�OHYHO�RI�WUDQVLW�LQYHVWPHQW�LQ�&LWUXV�
+HLJKWV�DQG�YDULHV�DV�URXWHV�FKDQJH��$FFHVV�WR�VHUYLFH�LV�FDOFXODWHG�E\�WKH�SURSRUWLRQ�RI�&LWUXV�
+HLJKWV�UHVLGHQWV�ZLWKLQ�����PLOHV�RI�D�EXV�VWRS�ZLWK�DOO�GD\�VHUYLFH RQ�ZHHNGD\V��RSHUDWLQJ�DW�DQ\�
OHYHO�RI�IUHTXHQF\��$Q�DGGLWLRQDO�PHDVXUH�FDOFXODWHV SRSXODWLRQ�WKDW�KDYH�DFFHVV�WR�EXV�VWRSV�WKDW�
DUH�VHUYHG�E\�IL[HG�URXWHV�DW�OHDVW�HYHU\����PLQXWHV LQ�WKH�FRUH�RI�WKH�GD\�RQ�ZHHNGD\V��$FFHVV�WR�
0LFUR7UDQVLW�RU�6PD57�5LGH�VHUYLFH�LV�QRW�EDVHG�RQ�SUR[LPLW\�WR�EXV�VWRSV��EXW�WKH�OHYHO�RI�
LQYHVWPHQW�SHU�FDSLWD�VLQFH�WKH�VHUYLFH�FDQ�UHDFK�DOO�FRUQHUV�RI�WKH�FRPPXQLW\��
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)LJXUH���� $FFHVV�WR�7UDQVLW�6HUYLFH�±�0LQLPXP�6HUYLFH�/HYHO

$OWHUQDWLYH

��RI�5HVLGHQWV�
ZLWK�$FFHVV�WR�
���PLQXWH�
)UHTXHQF\

��RI�5HVLGHQWV�
ZLWK�$FFHVV�WR�
)L[HG�5RXWH�
6HUYLFH

+RXUV�RI�
0LFUR7UDQVLW�
6HUYLFH�3HU�
UHVLGHQW�

&XUUHQW�&RQGLWLRQV���%DVHOLQH ���� ����� ��

/RFDO�7ULSV��1HZ�5RXWH ���DQG�
UHVWUXFWXUHG�5RXWH�����

���� ����� ��

0LFUR7UDQVLW ���� ����� ��

&RPPXWH�&RQQHFWLYLW\��5RXWH����
([SUHVV��5RXWH�����([SUHVV��5RXWH����

H[WHQVLRQ�
����� ������ ��

1HZ�5HJLRQDO�6HUYLFH��1HZ�5RXWH�����
UHVWUXFWXUHG�5RXWH������5RXWH����

([SUHVV��5RXWH�����([SUHVV��5RXWH����
H[WHQVLRQ�

����� ����� ��

)LJXUH���� 7UDYHO�7LPH�6WDQGDUGV

0DMRU�&LWUXV�+HLJKWV�
2ULJLQ�'HVWLQDWLRQ

0DMRU�5HJLRQDO�
&RQQHFWLRQ�

&XUUHQW�3HDN�
3HULRG�
7UDQVLW�

7UDYHO�7LPH

&XUUHQW�3HDN�
3HULRG�$XWR�
7UDYHO�7LPH

5HFRPPHQGHG�
0D[LPXP�

7UDQVLW�WR�$XWR�
7UDYHO�7LPH�

5DWLR

6XQULVH�0DOO�

&RUGRYD�7RZQ�&HQWHU�
*ROG�/LQH�6WDWLRQ

���� ���� ���

,����:DWW�%OXH�/LQH�
6WDWLRQ

���� ���� ���

7,7/(�9,�&203/,$1&(
5HFLSLHQWV�RI�)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ��)7$��IXQGV�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�)HGHUDO�
7LWOH�9,�UHJXODWLRQV�WR�HQVXUH�WKDW�WKH�OHYHO�DQG�TXDOLW\�RI�SXEOLF�WUDQVSRUWDWLRQ�VHUYLFH�LV�
SURYLGHG�LQ�D�QRQGLVFULPLQDWRU\�PDQQHU��6DF57�LV�UHVSRQVLEOH�IRU�RSHUDWLRQV�RI�WKH�WUDQVLW�
VHUYLFH�LQ�&LWUXV�+HLJKWV�DQG�DOUHDG\�KDV�D�7LWOH�9,�UHYLHZ�SURFHVV�LQ�SODFH��&LWUXV�+HLJKWV�LV�
UHTXLUHG�WR�FRPSOHWH�D�7LWOH�9,�DQDO\VLV�VLQFH�LW�UHFHLYHV�)HGHUDO�IXQGLQJ�IRU�WUDQVSRUWDWLRQ�
SURMHFWV��,I�DQ�DJUHHPHQW�LV�UHDFKHG�IRU�&LWUXV�+HLJKWV�WR�FRQWLQXH�WR�PDLQWDLQ�EXV�VWRSV�DQG�
VKHOWHUV��LW�VKRXOG�ZRUN�LQ�FRRSHUDWLRQ�ZLWK�6DF57�WR�FRPSO\�ZLWK�6DF57¶V�DQDO\VLV�WR�HQVXUH�
HTXLW\��

+RZHYHU��FDUH�PXVW�EH�WDNHQ�LQ�WKDW�WKH�HYDOXDWLRQ�RI�7LWOH�9,�GLVSURSRUWLRQDWH�LPSDFW�ZLOO�PRYH�
WR�D�UHJLRQDO�VFDOH�XQGHU�6DF57��&RPSDUHG�WR�VRPH�SDUWV�RI�WKH�UHJLRQ�&LWUXV�+HLJKWV�PD\�KDYH�
JUHDWHU�QHHGV�IURP�D�GHPRJUDSKLF�SHUVSHFWLYH�WKDQ�RWKHU�SDUWV�RI�WKH�UHJLRQ��8QGHU�6DF57��WKH�
DQDO\VLV�RI�LPSDFWV�WR�SURWHFWHG�JURXSV�XQGHU�7LWOH�9,�ZLOO�KDYH�WR�EH�FDUHIXOO\�FRQGXFWHG�WR�
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HQVXUH�WKDW�&LWUXV�+HLJKWV�UHVLGHQWV�DQG�WUDQVLW�ULGHUV��WKLV�LQFOXGHV�SHRSOH�HPSOR\HG�LQ�&LWUXV�
+HLJKWV�ZKR�OLYH�LQ�QHLJKERULQJ�FRPPXQLWLHV��DUH�QRW�EHDULQJ�D�GLVSURSRUWLRQDWH�VKDUH�RI�LPSDFW�
LI�VHUYLFH�LV�VXEVWDQWLDOO\�UH�RUJDQL]HG���

(QYLURQPHQWDO�-XVWLFH�3ROLF\�JXLGDQFH�IURP�)7$�DLPV�WR�HQVXUH�WKH�IDLU�WUHDWPHQW�RI�SHRSOH�
UHJDUGOHVV�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��RU�LQFRPH�ZLWK�UHVSHFW�WR�WKH�GHYHORSPHQW�DQG�
LPSOHPHQWDWLRQ�RI�WUDQVSRUWDWLRQ�SODQV�DQG�SURMHFWV��0LQRULW\�DQG�ORZ�LQFRPH�SRSXODWLRQV�
VKRXOG�QRW�EH�GLVSURSRUWLRQDOO\�QHJDWLYHO\�LPSDFWHG�E\�SURMHFWV��&LWUXV�+HLJKWV�VKRXOG�NHHS�
HTXLW\�DQG�SHUIRUPDQFH�VWDQGDUGV�LQ�PLQG�ZKHQ�LQVWDOOLQJ�QHZ�EXV�VWRSV�DQG�VKHOWHUV��

75$16,7�$66(7�0$1$*(0(17�3/$1�&203/,$1&(
7KH�7UDQVLW�$VVHW�0DQDJHPHQW��7$0��UHTXLUHPHQW�IRU�UHFLSLHQWV�DQG�VXE�UHFLSLHQWV�RI�)7$�
&KDSWHU����IXQGV�FRGLILHV�DQG�IRUPDOL]HV�ILQDQFLDO�DQG�UHVRXUFH�SODQQLQJ�SUDFWLFHV��0DQDJHPHQW�
RI�DVVHWV�FDQ�LPSDFW�ERWK�TXDOLW\�DQG�OHYHO�RI�VHUYLFH�DQG�FRVW�HIILFLHQF\��$V�VXFK��DVVHW�SODQQLQJ�
HIIRUWV�DUH�FULWLFDO�WR�HQVXUH�WKH�DYDLODELOLW\�DQG�TXDOLW\�RI�FDSLWDO�UHVRXUFHV��

6DF57�LV�UHVSRQVLEOH�IRU�LWV�RZQ�7$0�SODQ�EHFDXVH�LW�RSHUDWHV�UDLO�RU�DW�OHDVW�����YHKLFOHV��7KH�
VPDOOHU�WUDQVLW�DJHQFLHV�LQ�WKH�VXUURXQGLQJ�DUHD�DUH�SUHSDULQJ�D�MRLQW�SODQ�WKURXJK�6$&2*�WKDW�LV�
H[SHFWHG�WR�ZUDS�XS�LQ�WKH�IDOO��������6$&2*�LV�ORRNLQJ�IRU�ZD\V�WR�FRRUGLQDWH�ZLWK�6DF57�DQG�
3DUDWUDQVLW��,QF��WR�GHYHORS�VWDQGDUGV�IRU�DVVHVVLQJ�WKH�FRQGLWLRQ�RI�FDSLWDO�DVVHWV��&LWUXV�+HLJKWV�
VKRXOG�FRQWLQXH�WR�FRRSHUDWH�ZLWK�6DF57�LQ�FUHDWLQJ�D�FRPPRQ�DSSURDFK�WR�DVVHVVLQJ�WKH
FRQGLWLRQ�RI�FDSLWDO�DVVHWV��

&LWUXV�+HLJKWV�VKRXOG�PDLQWDLQ�D�IXOO�LQYHQWRU\�RI�EXV�VWRSV�DQG�VKHOWHUV��DQG�DQ\�RWKHU�WUDQVLW�
DVVHWV��7KLV�LQFOXGHV�GHWDLOV�RQ�WKH�VWDWH�RI�JRRG�UHSDLU�IRU�HDFK�DVVHW��D�SULRULWL]HG�OLVW�RI�
LQYHVWPHQWV��DQG�SHUIRUPDQFH�WDUJHWV�IRU�HDFK�DVVHW�RU�DVVHW�FODVV�

6$&57�352326('�$11(;$7,21�'($/�32,176
1HJRWLDWLRQV�DUH�QHHGHG�WR�VWUXFWXUH�D�QHZ�UHODWLRQVKLS�EHWZHHQ�WKH�&LW\�RI�&LWUXV�+HLJKWV�DQG�
6DFUDPHQWR�5HJLRQDO�7UDQVLW�'LVWULFW��6DF57���&DOLIRUQLD�VWDWH�ODZ�VHWV�UHVWULFWLRQV�RQ�ZKDW�
6DF57�FDQ�EDUJDLQ�DV�SDUW�RI�WKLV�QHJRWLDWLRQ��7KH�DQQH[DWLRQ�DJUHHPHQW�QHHGV�WR�DGGUHVV�HDFK�RI�
WKHVH�TXHVWLRQV��3URSRVHG�DQQH[DWLRQ�GHDO�SRLQWV�EHWZHHQ�&LWUXV�+HLJKWV�DQG�6DF57�DUH�OLVWHG�
EHORZ�LQ )LJXUHV����DQG�����
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)LJXUH���� &LWUXV�+HLJKWV�$QQH[DWLRQ�'HDO�3RLQWV�ZLWK�6DF57��$GPLQLVWUDWLYH

7RSLF�$UHD 3URSRVHG�$QQH[DWLRQ�'HDO�3RLQWV�

$GPLQLVWUDWLYH�
5HODWLRQVKLS

&LWUXV�+HLJKWV�ZLOO�FRQWLQXH�WR UHFHLYH�7UDQVSRUWDWLRQ�'HYHORSPHQW�
$FW��7'$��IXQGV�IRU�ORFDO�ELF\FOH��SHGHVWULDQ��DQG�WUDQVLW�SURMHFWV��
7KHVH�IXQGV�DUH�W\SLFDOO\�XVHG�DV�PDWFKLQJ�IXQGV�

7KHUH�VKRXOG�EH�D�SURFHVV�IRU�UREXVW�DQG�FROODERUDWLYH�LQWHUDFWLRQ�
EHWZHHQ�6DF57�DQG�&LWUXV�+HLJKWV�VWDII��$QQXDO�UHSRUWV�WR�&LW\�
&RXQFLO�E\�6DF57�RU�MRLQWO\�EHWZHHQ�6DF57�DQG�FLW\�VWDII�

'H�
$QQH[DWLRQ�

&LWUXV�+HLJKWV�VKRXOG�ZRUN�ZLWK�57�WR�HVWDEOLVK�D�SURFHVV�WKDW�DOORZV��
WKH�FLW\�WR�GH�DQQH[�LI�WKH�UHODWLRQVKLS SURYHV�WR�QRW�EH�PXWXDOO\�
EHQHILFLDO��HVSHFLDOO\�LQ�UHJDUGV�WR�VHUYLFH�DFFHVV��GHOLYHU\��RU�ILVFDO�
VXVWDLQDELOLW\��

&DSLWDO�
3URMHFWV

&LWUXV�+HLJKWV�DQG�6DF57�VWDII�VKRXOG�KDYH�D�SURFHVV�LQ�SODFH�IRU�
FROODERUDWLQJ�RQ�FDSLWDO�SURMHFWV�DQG�SULRULWL]DWLRQ��

7UDQVLW�
)DFLOLW\�

0DLQWHQDQFH�

(QVXUH�D�PLQLPXP�OHYHO�RI�LQIUDVWUXFWXUH�PDLQWHQDQFH�IRU�6DF57�
IDFLOLWLHV�ZLWKLQ�&LWUXV�+HLJKWV�FLW\�OLPLWV��6DF57�LQIUDVWUXFWXUH�
LQFOXGHV�EXV�VWRSV��WUDQVIHU�FHQWHUV��DQG�VKHOWHUV�

7KH�QHJRWLDWHG�DJUHHPHQW�PD\�LQYROYH�SD\PHQWV�IURP�6DF57�WR�
&LWUXV�+HLJKWV�WR�PDLQWDLQ�WUDQVLW�LQIUDVWUXFWXUH�LQ�WKH�FLW\���

0RELOLW\�RI�WKH�
)XWXUH

3URSRVH�VSHFLILF�LQYHVWPHQWV�LQ�QHZ�PRELOLW\�LQIUDVWUXFWXUH�LQ�WKH�
&LW\�RI�&LWUXV�+HLJKWV�VXFK�DV�HOHFWULF�FKDUJLQJ�VWDWLRQV��VPDUW�
WHFKQRORJ\� DQG�RWKHU�DPHQLWLHV�DV�6DF57�FRQWLQXHV�WR�UHFHLYH�
IXQGLQJ�IRU�WKHVH�SURJUDPV��
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&LW\�RI�&LWUXV�+HLJKWV
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)LJXUH���� &LWUXV�+HLJKWV�$QQH[DWLRQ�'HDO�3RLQWV�ZLWK�6DF57�±�3HUIRUPDQFH�

7RSLF�$UHD 3URSRVHG�$QQH[DWLRQ�'HDO�3RLQWV�

0LQLPXP�
6HUYLFH�/HYHOV

6DF57�ZRXOG PDLQWDLQ�D EDVLF�OHYHO�RI�VHUYLFH�DV�SDUW�RI�WKH�
QHJRWLDWLRQ��$�SHUIRUPDQFH�EDVHG�PRGHO�LV�SURSRVHG�ZLWK PLQLPXP�
WKUHVKROGV�IRU�WKH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�DQG�HPSOR\PHQW�
ZLWKLQ�ó�PLOH�RI�EXV�VHUYLFH�HYHU\����PLQXWHV�DQG�HYHU\����PLQXWHV��
7KLV�HQVXUHV�VHUYLFH�UHVWUXFWXUHV�SUHVHUYH�EDVLF�WUDQVLW�DFFHVV�DQG�
DFFHVV�WR�IUHTXHQW�VHUYLFH�LQ�&LWUXV�+HLJKWV��

$'$�6HUYLFHV

7KH�QHJRWLDWHG�DJUHHPHQW�VKRXOG�VHW�PLQLPXP VHUYLFH�OHYHOV�IRU�$'$�
VHUYLFH��7KHUH�LV�D�QHHG�WR�DGGUHVV�KRZ�WKH�H[SDQVLRQ�RI�6PD57�5LGH�
VHUYLFH�LPSDFWV�WKH�SURYLVLRQ�RI�$'$�VHUYLFH�LQ�&LWUXV�+HLJKWV�
5HFRPPHQG�DOO�&LWUXV�+HLJKWV�UHVLGHQWV�FXUUHQWO\�HOLJLEOH�IRU�$'$�
VHUYLFH�FRQWLQXH�WR�TXDOLI\�IRU D�PLQLPXP�DPRXQW�RI�VHUYLFH�
0RQGD\�)ULGD\�

7UDQVLW�
)DFLOLW\�

0DLQWHQDQFH�

(QVXUH�D�PLQLPXP�OHYHO�RI�LQIUDVWUXFWXUH�PDLQWHQDQFH�IRU�6DF57�
IDFLOLWLHV�ZLWKLQ�&LWUXV�+HLJKWV�FLW\�OLPLWV��6DF57�LQIUDVWUXFWXUH�
LQFOXGHV�EXV�VWRSV��WUDQVIHU�FHQWHUV��DQG�VKHOWHUV� $V�QRWHG�LQ�WKH�
DGPLQLVWUDWLYH�VHFWLRQ�WKLV�PD\�LQYROYH�6DF57�SD\LQJ�&LWUXV�+HLJKWV�
WR�PDLQWDLQ�WUDQVLW�IDFLOLWLHV���

7UDYHO�7LPH�
*XDUDQWHHV

6HW�PLQLPXP�WUDYHO�WLPHV�EHWZHHQ�PDMRU�FRQQHFWLRQV�LQ�WKH�UHJLRQ�
WR�&LWUXV�+HLJKWV�WR�SUHYHQW�VHUYLFH�UHVWUXFWXUHV�IURP�QHJDWLYHO\�
DIIHFWLQJ�UHVLGHQWV��3URSRVH PLQLPXP�WUDYHO�WLPHV�IURP�NH\�ORFDWLRQV�
LQ�&LWUXV�+HLJKWV�VXFK�DV�6XQULVH�0DOO WR�WKH�:DWW�%OXH�/LQH�6WDWLRQ�
DQG�*ROG�/LQH�6WDWLRQV�LQ�5DQFKR�&RUGRYD��&XUUHQW�H[SUHVV�VHUYLFH�
WUDYHO�WLPHV�VKRXOG�EH�PDLQWDLQHG�

0RELOLW\�RI�WKH�
)XWXUH

3URSRVH�VSHFLILF�LQYHVWPHQWV�LQ�QHZ�PRELOLW\�LQIUDVWUXFWXUH�LQ�WKH�
&LW\�RI�&LWUXV�+HLJKWV�VXFK�DV�HOHFWULF�FKDUJLQJ�VWDWLRQV��VPDUW�
WHFKQRORJ\� DQG�RWKHU�DPHQLWLHV�DV�6DF57�FRQWLQXHV�WR�UHFHLYH�
IXQGLQJ�IRU�WKHVH�SURJUDPV��

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV
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7KH�&LWUXV�+HLJKWV�7UDQVLW�3ODQ�ZLOO�VHUYH�DV�D�JXLGH�IRU�IXWXUH�WUDQVLW�LQYHVWPHQW�LQ�WKH�
FRPPXQLW\��

)LUVW�3ULRULW\�²�/RFDO�$FFHVV

/RFDO�VWDNHKROGHUV�LGHQWLILHG�JUHDWHU�WUDQVLW�DFFHVV�IRU�WULSV�ZLWKLQ�&LWUXV�+HLJKWV�DV�D�WRS�
SULRULW\��/RFDO�WUDQVLW�WULSV�FDQ�EH�VHUYHG�WKURXJK�DQ�H[SDQVLRQ�RI�IL[HG�URXWH�EXV�URXWHV��DQ�
H[SDQVLRQ�LQ�WKH�DYDLODELOLW\�RI�6PD57�5LGH�VHUYLFH��RU�D�PL[WXUH�RI�WKH�WZR�DSSURDFKHV��7KH�
SUHIHUUHG�SODQ�FRXOG�LQYHVW�LQ�QHZ�IL[HG�URXWH�VHUYLFHV�VXFK�DV�WKH�QHZ�URXWH�LQ�1:�&LWUXV�
+HLJKWV DQG�UHVWUXFWXUHG�5RXWH�����ZKLOH�PDLQWDLQLQJ�WKH�FXUUHQW�OHYHO�RI�6PD57�5LGH�
LQYHVWPHQW��7KLV�LV�SDUW�RI�WKH�/RFDO�7ULSV�DOWHUQDWLYH�RXWOLQHG�LQ�WKH�7UDQVLW�3ODQ��7KLV�
UHVWUXFWXULQJ�RI�VHUYLFH�ZLWKLQ�FXUUHQW�UHVRXUFHV�ZRXOG�H[SDQG�WUDQVLW�DFFHVV�IURP�����WR�����RI�
&LWUXV�+HLJKWV�UHVLGHQWV��+RZHYHU��DV�6DFUDPHQWR�5HJLRQDO�7UDQVLW�UHVWUXFWXUHV�URXWHV��WKHUH�
PD\�QRW�EH�DJUHHPHQW�RQ�WKH�RYHUDOO�IL[HG�URXWH�QHWZRUN�FRYHUDJH�ZLWKLQ�&LWUXV�+HLJKWV��$V�
FRYHUDJH�VKULQNV��D�SURSRUWLRQDWH�LQFUHDVH�LQ�6PD57�5LGH�VHUYLFHV LV�QHHGHG�WR�HQVXUH�WUDQVLW�
DFFHVV�LV�PDLQWDLQHG�LQ�VRPH�PDQQHU��$V�DQ�H[DPSOH��WKH�0LFURWUDQVLW�DOWHUQDWLYH�VKRZV�D�
VFHQDULR�ZKHUH�IL[HG�URXWH�FRYHUDJH�LQ�&LWUXV�+HLJKWV�VKULQNV�IURP�����WR�����RI�UHVLGHQWV��
+RZHYHU��LQ�WKLV�VFHQDULR�WKH�UHVRXUFH�VDYLQJV�IURP�D�UHGXFWLRQ�LQ�IL[HG�URXWH�FRYHUDJH�UHVXOWV�LQ�
DQ�DGGLWLRQDO������PLOOLRQ�DQQXDOO\�LQ�6PD57�5LGH�VHUYLFH�ZKLFK�UHSUHVHQWV�IRXU�WLPHV�DV�PXFK�
DFFHVV�WR�WKH�6PD57�5LGH�VHUYLFH�IRU�UHVLGHQWV��8VLQJ�WKLV�EDODQFHG�DSSURDFK�RI�6PD57�5LGH�
H[SDQVLRQ�LI�IL[HG URXWH�FRYHUDJH�VKULQNV�HQVXUHV�WKDW�&LWUXV�+HLJKWV�UHWDLQV�WUDQVLW�DFFHVV�IRU�
ORFDO�WULSV�DQG�D�PLQLPXP�OHYHO�RI�UHVRXUFH�LQYHVWPHQW��

$V�PHQWLRQHG�LQ�&KDSWHUV���DQG����0LFUR7UDQVLW�VHUYLFH�LV�LQ�LWV�LQIDQF\�LQ�&LWUXV�+HLJKWV�KDYLQJ�
EHHQ�LPSOHPHQWHG�LQ�)HEUXDU\�������,W�UHPDLQV�WR�EH�GHWHUPLQHG�KRZ�FRVW�HIIHFWLYH�WKH�6PD57�
5LGH�VHUYLFH�LV�FRPSDUHG�WR�FRYHUDJH�OHYHO�IL[HG�URXWH�VHUYLFHV�RQ�D�SHU�ULGH�EDVLV�RU�RQ�DQ�RYHUDOO�
H[SHQGLWXUH�EDVLV��+RZHYHU��HYHQ�LI�LQ�WKH�IXWXUH�LW�LV�GHWHUPLQHG�WR�QRW�EH�D�FRVW�HIIHFWLYH�
DSSURDFK�WKHUH�DUH�RWKHU�PHDQV�E\�ZKLFK�WR�SURYLGH�D�VLPLODU�OHYHO�RI�DFFHVV�UDWKHU�WKDQ�UHYHUW�WR�
ORZ�SURGXFWLYLW\�IL[HG�URXWH�VHUYLFHV�DV�WKH�DSSURSULDWH�PHDQV����$OWHUQDWH�H[DPSOHV�RI�FXUUHQWO\�
NQRZQ�V\VWHPV�DUH�DOUHDG\�EHLQJ�SXUVXHG�LQ�WKH�JUHDWHU�6DFUDPHQWR�DUHD��:HVW�6DFUDPHQWR�LV�RQ�
WKH�YHUJH�RI�LQWURGXFLQJ�D�SULYDWHO\�RSHUDWHG�PLFURWUDQVLW�VHUYLFH ZLWKLQ�WKH�FLW\��5DQFKR�&RUGRYD�
LV�DERXW�WR�VWDUW�D�SLORW�SURMHFW�LQ�FRRSHUDWLRQ�ZLWK�6$&2*¶V�&LYLF�/DE�SURJUDP�WR�WHVW�DQ�DSS�
EDVHG�ULGHVKDULQJ�VXEVLG\�SURJUDP IRU�FLW\�UHVLGHQWV��(LWKHU�RI�WKHVH�H[DPSOHV�PD\�SURYH�WR�EH�
PRUH�FRVW�HIIHFWLYH�WKDQ�6PD57�5LGH���7KH�&LW\�QHHGV�WR�NHHS�RSWLRQV�RSHQ�WR�H[SORUH�RWKHU�
DOWHUQDWLYHV�VKRXOG�6PD57�5LGH�IDLO�WR�EH�VXVWDLQDEOH��ILQDQFLDOO\��)XUWKHU��WKLV�PHDQV�HQVXULQJ�
7'$ UHYHQXHV�DUH�GLUHFWO\�DYDLODEOH�WR�&LWUXV�+HLJKWV�WR�H[SORUH�DOWHUQDWLYHV�WKDW�PD\�QRW�EH�
FRQVLVWHQW�ZLWK�6DF57¶V�GLUHFWLRQ��EXW�PD\�VHUYH�WR�EHWWHU�DQG�PRUH�FRVW�HIIHFWLYHO\�PHHW�&LW\�
UHVLGHQWV¶�QHHGV�IRU�PRELOLW\���
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)LJXUH���� 5HVRXUFH�'LVWULEXWLRQ���)L[HG�5RXWH�YV�6PD57�5LGH

$OWHUQDWLYH

��RI�5HVLGHQWV�
ZLWK�$FFHVV�WR�
)L[HG�5RXWH�
6HUYLFH

5HVLGHQWV�SHU�
KRXU�RI�

0LFURWUDQVLW�
VHUYLFH��

/RFDO�7ULSV��1HZ�ORFDO�URXWH DQG�UHVWUXFWXUHG�5RXWH�
����

����� ��

&XUUHQW�&RQGLWLRQV�±�%DVHOLQH ����� ��

0LFUR7UDQVLW $OWHUQDWLYH ����� ��

1H[W�3ULRULW\�²�5HWDLQ�$FFHVV WR�5HJLRQDO�6HUYLFHV

$FFHVV�WR�WKH�%OXH�/LQH�DQG�*ROG�/LQH�VWDWLRQV�PXVW�EH�UHWDLQHG�LQ�WHUPV�RI�IUHTXHQF\�RI�VHUYLFH�
DQG�WUDYHO�WLPH��7KH�WUDYHO�WLPH�SHUIRUPDQFH�VWDQGDUGV�WR�UHDFK�WKH�UHJLRQDO�V\VWHP�VKRXOG�
FRQWLQXH�WR�EH�QRW�PRUH�WKDQ�����WLPHV�DXWR�WUDYHO�WLPH��$GGLWLRQDOO\��WKH�IUHTXHQF\�RI�VHUYLFH��
ZHHNGD\V�IURP���DP�XQWLO���SP��DW�PLQLPXP��PXVW�EH�HYHU\����PLQXWHV�WR�WKH�VWDWLRQ�ZLWK�WKH�
VKRUWHVW�RYHUDOO�WUDYHO�WLPH�WR�UHDFK�GRZQWRZQ�6DFUDPHQWR��

$OVR�+LJK�3ULRULW\�²�(PSOR\PHQW�$FFHVV

$FFHVV�WR�WKH�PDMRU�HPSOR\HUV�LQ�&LWUXV�+HLJKWV�PXVW�EH�UHWDLQHG��SDUWLFXODUO\�IRU�HPSOR\HUV�LQ�
WKH�YLFLQLW\�RI�6XQULVH�0DOO��7KLV�LV�FUXFLDO�WR�WKHVH�HPSOR\HUV�DELOLW\�WR�UHFUXLW�DQG�UHWDLQ�
HPSOR\HHV� (TXDOO\�LPSRUWDQW�LV�HPSOR\PHQW�DFFHVV IRU�WKRVH�OLYLQJ�LQ�&LWUXV�+HLJKWV��EXW�
ZRUNLQJ�RXWVLGH�RI�WKH�&LW\��7UDYHO�WR�WKHVH�GHVWLQDWLRQ�PXVW�EH�HVWDEOLVKHG�ZLWK�UHDVRQDEOH�
IUHTXHQFLHV�DQG�WUDYHO�WLPHV��7KH�PRVW�LPSRUWDQW�GHVWLQDWLRQV�LQFOXGH�5RVHYLOOH�DQG�5DQFKR�
&RUGRYD��7R�WKH�H[WHQW�IHDVLEOH�WKHVH�VHUYLFHV�VKRXOG�EH�SURYLGHG�RQ�D�OLPLWHG�VWRS��RU�H[SUHVV�
PRGH�ZLWK�WUDQVLW�WR�DXWR�WUDYHO�WLPHV�RI�QRW�PRUH�WKDQ�����

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ
&LW\�RI�&LWUXV�+HLJKWV
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6HUYLFH�DFFHVV�VWDQGDUGV�DUH�D�QHZ�DSSURDFK�WR�PHDVXULQJ�WUDQVLW�SHUIRUPDQFH�IRU�6DF57��EXW�DUH�
DQ�LPSRUWDQW�FRPSRQHQW�RI�WKLV�SODQ��$GRSWLQJ�VHUYLFH�DFFHVV�VWDQGDUGV�DV�SDUW�RI�WKH�DQQH[DWLRQ�
QHJRWLDWLRQV�EHWZHHQ�&LWUXV�+HLJKWV�DQG�6DF57�ZLOO�KHOS�HQVXUH�PLQLPXP�VHUYLFH�OHYHOV�ZLWKLQ�
WKH�&LW\�LQWR�WKH�IXWXUH��7KLV�DSSURDFK�RXWOLQHG�LQ�&KDSWHU���RI�WKLV�SODQ KHOSV�HVWDEOLVK�D�
FRPPRQ�IUDPHZRUN�IRU�DQDO\]LQJ�SURSRVHG�VHUYLFH�UHVWUXFWXUHV�RQ�WRS�RI�WKH�FXUUHQW�PHDVXUHV�
IRU�VHUYLFH�SHUIRUPDQFH��$GRSWLQJ�WKHVH�VWDQGDUGV�ZLOO�DVVLVW�&LWUXV�+HLJKWV�LQ�HYDOXDWLQJ�FKDQJHV�
WR�WKH�WUDQVLW�QHWZRUN�ZLWKLQ�WKH�QH[W�\HDU��DV�ZHOO�DV�SURSRVHG�FKDQJHV�WKDW�PLJKW�IROORZ��
7UDFNLQJ�WKHVH�PHWULFV�ZLOO�DOVR�DVVLVW�&LWUXV�+HLJKWV�WR�HYDOXDWH�SURJUHVV��RU�ODFN�WKHUHRI��LQ�
SURYLGLQJ�WUDQVLW�DFFHVV�WR�WKH�SRSXODWLRQ�RI�&LWUXV�+HLJKWV��

$11(;$7,21�72�6$&5$0(172�5(*,21$/�75$16,7
7KH�DQQH[DWLRQ�WR�6DF57 LV�FRQWLQJHQW�RQ�WKH�QHJRWLDWLRQ�RI�WKH�GHDO�SRLQWV�RXWOLQHG�LQ�&KDSWHU���
RI�WKLV�SODQ��7KLV�LQFOXGHV�QHJRWLDWLRQV�RI�WKH�DGPLQLVWUDWLYH�UHODWLRQVKLS��PLQLPXP�VHUYLFH�
OHYHOV��$'$�VHUYLFHV��WUDQVLW�IDFLOLW\�PDLQWHQDQFH��WUDYHO�WLPH�JXDUDQWHHV��DQG�LQYHVWPHQWV�LQ�QHZ�
PRELOLW\�RSWLRQV��%HFDXVH�WKHUH�UHPDLQ�VLJQLILFDQW�XQNQRZQV�DERXW�WKH�IXWXUH�WUDQVLW�QHWZRUN�
SURYLGHG�E\�6DF57�DV�ZHOO�DV�WKH�IXWXUH�RI�6PD57�5LGH��&LWUXV�+HLJKWV�VKRXOG�ZRUN�WR�SURWHFW�WKH�
LQWHUHVWV�DQG�PRELOLW\�RI�FLW\�UHVLGHQWV�LQ�QHJRWLDWLQJ�WKH�DQQH[DWLRQ�DJUHHPHQW��7KLV�VKRXOG�
LQFOXGH�GHYHORSPHQW�RI D�VWUDWHJ\�WKDW�FRXOG�DOORZ�&LWUXV�+HLJKWV�WR�GH�DQQH[�IURP�6DF57�LI�WKH�
UHODWLRQVKLS�SURYHV�WR�QRW�EH�PXWXDOO\�EHQHILFLDO��HVSHFLDOO\�LQ�UHJDUGV�WR�VHUYLFH�DFFHVV��GHOLYHU\��
RU�ILVFDO�VXVWDLQDELOLW\��

)XUWKHU��DV�WKLV�SODQ�LV�EHLQJ�ZULWWHQ�DQG�DGRSWHG��6DF57�LV�LQ�WKH�PLGVW�RI�D�IL[HG�URXWH�V\VWHP�
UH�GHVLJQ�HIIRUW��WLWOHG�³6DF57�)RUZDUG�´�(DUO\�LQGLFDWLRQV�RI�WKH�GLUHFWLRQ�RI�WKLV�HIIRUW�DUH�OHVV�
WKDQ�SRVLWLYH�IRU�&LWUXV�+HLJKWV�DV�ERWK�RI�WKH�DOWHUQDWLYHV�XQGHU�FRQVLGHUDWLRQ�GHJUDGH�WUDQVLW�
VHUYLFH�LQ�WKH�&LW\���,W�LV�IDLU�WR�VD\�WKDW�6DF57¶V�SODQQLQJ�HIIRUW�ZLOO�FRQWLQXH�WR�HYROYH�EDVHG�RQ�
SXEOLF�FRPPHQW�DQG�HYROXWLRQ�RI�WKH�FRQFHSW��7KHUHIRUH��WKH�HDUO\�LQGLFDWLRQV�PD\�QRW�EH�
UHSUHVHQWDWLYH�RI�WKH�ILQDO�RXWFRPH���1HYHUWKHOHVV��WKLV�LV�D�VLJQDO�WKDW�&LWUXV�+HLJKWV�VKRXOG�EH�
FDXWLRXV�LQ�D�PRYH�WR�DQQH[�LQWR�WKH�6DF57�VHUYLFH�DUHD�ZKLOH�WKH�³6DF5W�)RUZDUG´�SURMHFW�DQG�
SURFHVV�UHDFK�FRPSOHWLRQ�DQG�LW�LV�FOHDU�WKH�OHYHO�RI�VHUYLFH�6DF57�ZLOO�EH�SURYLGLQJ�LQ�WKH�
FRPPXQLW\�

$JHQGD�3DFNHW�3DJH����
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7KLV�DSSHQGL[�GHVFULEHV�6DF57 IL[HG�URXWH�VHUYLFH�DQG�SHUIRUPDQFH�FKDUDFWHULVWLFV�DW�WKH�URXWH�
OHYHO��LQFOXGLQJ�

'D\V�RI�RSHUDWLRQ

$OLJQPHQW�

,Q�VHUYLFH�KRXUV

6HUYLFH�VSDQ

)UHTXHQF\

'HVWLQDWLRQV�VHUYHG

)RU�DOO�URXWHV��SURGXFWLYLW\�LV�PHDVXUHG�EDVHG�RQ�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��DQG WKHUHIRUH�
GRHV�QRW�DFFRXQW�IRU�³GHDGKHDG��RU�OD\RYHU�WLPH��:HHNGD\�ULGHUVKLS�PDSV�GHSLFW�ERDUGLQJV�DQG�
DOLJKWLQJV�DW�HDFK�VWRS�IRU�HDFK�GLUHFWLRQ�EDVHG�RQ�GDWD�FRPSLOHG�LQ�VHFRQG�TXDUWHU�RI�������
3URGXFWLYLW\�PHDVXUHV�LQFOXGH�

5LGHUVKLS

%RDUGLQJV�SHU�LQ�VHUYLFH�KRXU

6FKHGXOH�DGKHUHQFH�

$JHQGD�3DFNHW�3DJH����
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5RXWH�����*UHHQEDFN

5RXWH�'HVFULSWLRQ

5RXWH���WUDYHOV�LQ�D�QRUWKHDVW�VRXWKZHVW�
DOLJQPHQW�RQ�*UHHQEDFN�/DQH�DQG�$XEXUQ�
%RXOHYDUG��SURYLGLQJ����PLQXWH�ZHHNGD\�
KHDGZD\V�WR�&LWUXV�+HLJKWV�DQG�SRUWLRQV�RI�
1RUWK�+LJKODQGV�HDVW�RI�,QWHUVWDWH����
�)LJXUH����DQG�)LJXUH������7KH�URXWH�EHJLQV�
DW�6XQULVH�0DOO�7UDQVLW�&HQWHU�SURYLGLQJ�
VHUYLFH�WR�VHYHUDO�QHLJKERUKRRGV�LQ�
VRXWKHUQ�&LWUXV�+HLJKWV�DORQJ�*UHHQEDFN�
/DQH�VXFK�DV�6XQULVH�9LOODV��&DPEULGJH�
3DUN��%LQH¶W�(VWDWHV��DQG�'RQHJDO�7HUUDFH��
5RXWH���WKHQ�RSHUDWHV�DORQJ�$XEXUQ�
%RXOHYDUG��OHDYLQJ�&LWUXV�+HLJKWV�DQG�
FRQQHFWLQJ�SDVVHQJHUV�WR�$PHULFDQ�5LYHU�
&ROOHJH�EHIRUH�HQGLQJ�DW�:DWW�,����/LJKW�
5DLO�6WDWLRQ��7UDQVIHUV�WR�RWKHU�URXWHV�DUH�
SRVVLEOH�DW�6XQULVH�0DOO�7UDQVLW�&HQWHU������
���������������������$PHULFDQ�5LYHU�&ROOHJH�
������DQG�:DWW�,����/LJKW�5DLO�6WDWLRQ�
�%OXH�OLQH�������������������������������

5LGHUVKLS�DQG�3URGXFWLYLW\

:LWK�DQ�DYHUDJH�RI�������ZHHNGD\�ERDUGLQJV��5RXWH���KDV�WKH�KLJKHVW�GDLO\�ERDUGLQJV�DPRQJ�
URXWHV�LQ�WKH�VWXG\�DUHD�RI�&LWUXV�+HLJKWV��)RU�ZHHNHQG�ULGHUVKLS��5RXWH���LV�VHFRQG�KLJKHVW�ZLWK�
����DYHUDJH�6DWXUGD\�DQG�����DYHUDJH�6XQGD\�ERDUGLQJV��5RXWH���LV�WKH�PRVW�SURGXFWLYH�URXWH�
ZLWK������ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��

2Q�7LPH�3HUIRUPDQFH�

5RXWH���KDV�WKH�VHFRQG�KLJKHVW�RQ�WLPH�SHUIRUPDQFH�DW������5RXWH����LV�WKH�KLJKHVW���PHHWLQJ�
6DF57¶V�JRDO�RI�����RQ�WLPH�SHUIRUPDQFH�

6XPPDU\

5RXWH���LV�RQH�RI�6DF57¶V�VWURQJHVW�SHUIRUPHUV�LQ�&LWUXV�+HLJKWV��,W�EHQHILWV�IURP�KLJK�OHYHOV�RI�
VHUYLFH��FRQVLVWHQW�KHDGZD\V�RI����PLQXWHV�IRU�PXFK�RI�WKH�GD\��GLUHFW�DOLJQPHQWV��DQG�VWURQJ�
ULGHUVKLS�DQFKRUV��6XQULVH�7UDQVLW�&HQWHU��$XEXUQ�*UHHQEDFN��%OXH�/LQH�:DWW�����DW�PXOWLSOH�
SRLQWV�RI�WKH�URXWH��
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH�����6XQULVH

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�RQ�D�QRUWK�VRXWK�
DOLJQPHQW�IURP�/RXLV�	�2UODQGR�7UDQVLW�
&HQWHU�WR�0DWKHU�)LHOG�0LOOV�/LJKW�5DLO�
6WDWLRQ�ZLWK����PLQXWH�KHDGZD\V�

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����KDV�WKH�WKLUG�KLJKHVW�QXPEHU�RI�
ERDUGLQJV�DQG�VHUYLFH�KRXUV�RI�WKH�URXWHV�
VWXGLHG��7KH�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��
KRZHYHU��DUH�UDQNHG�VHYHQ�RXW�RI�WKH����
VWXGLHG�DQG�WKH�ORZHVW�IRU�ZHHNHQG�
ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��
$SSUR[LPDWHO\�D�TXDUWHU�RI�DOO�ERDUGLQJ�
RFFXUV�DW�WKH�0DWKHU�)LHOG�0LOOV�/LJKW�5DLO�
6WDWLRQ��

)URP�WKH�/RXLV�	�2UODQGR�7UDQVLW�&HQWHU��
5RXWH����RSHUDWHV�RQ�7ZLQ�2DNV�%RXOHYDUG�
XQWLO�UXQQLQJ�QRUWK�VRXWK�DORQJ�6XQULVH�
%RXOHYDUG�WKURXJK�WKH�&LWUXV�+HLJKWV�
QHLJKERUKRRGV�RI�&RSSHUZRRG��6XQULVH�2DNV��$UFDGH�&UHHN��DQG�6XQULVH�9LOODJH�6KRSSLQJ�FHQWHU�
EHIRUH�FURVVLQJ�LQWR�WKH�XQLQFRUSRUDWHG�FRPPXQLW\�RI�)DLU�2DNV��6RXWK�RI�WKH�$PHULFDQ�5LYHU��
5RXWH����RSHUDWHV�DORQJ�&RORPD�5RDG�DQG�)ROVRP�%RXOHYDUG�WKURXJK�5DQFKR�&RUGRYD��

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�/RXLV�	�2UODQGR�����������5RVHYLOOH�7UDQVLW��3&7���
6XQULVH�0DOO�7UDQVLW�&HQWHU��������������������������DQG�0DWKHU�)LHOG�0LOOV�/LJKW�5DLO�6WDWLRQ������
������������*ROG�/LQH��

2Q�7LPH�3HUIRUPDQFH�

5RXWH����KDV�DERYH�DYHUDJH�RQ�WLPH�SHUIRUPDQFH�RI��������EXW�EHORZ�6DF57¶V�JRDO�RI�����

6XPPDU\

5RXWH����KDV�D�KLJKHU�ULGHUVKLS�WKDQ�DYHUDJH�IRU�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV��EXW�LWV�ERDUGLQJV�
SHU�LQ�VHUYLFH�KRXU�DUH�ORZHU�WKDQ�LWV�SHHUV��)XUWKHUPRUH�ULGHUVKLS�LV�QRW�FRQVLVWHQW�EHWZHHQ�WKH�
EXVLQHVV�ZHHN�DQG�ZHHNHQG�

5RXWH�&KDUDFWHULVWLFV

%RDUGLQJV� :HHNGD\ ����

6DWXUGD\ ���
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�(O�&DPLQR

5RXWH�'HVFULSWLRQ

5RXWH����WUDYHOV�LQ�D�QRUWKHDVW�VRXWKZHVW�
DOLJQPHQW�IURP�6XQULVH�0DOO�7UDQVLW�&HQWHU�
WR�$UGHQ�'HO�3DVR�/LJKW�5DLO�6WDWLRQ�ZLWK�
KDOI�KRXU�KHDGZD\V��)LJXUH����DQG�)LJXUH�
�����7KH�URXWH�RSHUDWHV�RQ�6XQULVH�
%RXOHYDUG��)DLU�2DNV�%RXOHYDUG��DQG�(O�
&DPLQR�$YHQXH�WKURXJK�SDUWV�RI�)DLU�2DNV��
&DUPLFKDHO��$UGHQ�$UFDGH��DQG�
6DFUDPHQWR��

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
6XQULVH�0DOO�7UDQVLW�&HQWHU�����������������
�����$UGHQ�)DLU�7UDQVLW�&HQWHU��������������
�����DQG�$UGHQ�'HO�3DVR�/LJKW�5DLO�6WDWLRQ�
���������������������%OXH�/LQH��

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����KDV�WKH�VHFRQG�KLJKHVW�GDLO\�
ZHHNGD\�ERDUGLQJV�DQG�WKH�KLJKHVW�DYHUDJH�6DWXUGD\�DQG�6XQGD\�ERDUGLQJV�RI�URXWHV�VHUYLQJ�
&LWUXV�+HLJKWV��&RUUHVSRQGLQJ�WR�WKH�KLJK�ULGHUVKLS��5RXWH����KDV�WKH�VHFRQG�KLJKHVW�ZHHNGD\�
ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU�DQG�WKH�KLJKHVW�ZHHNHQG�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��7KH�VHUYLFH�
KRXUV�DUH�WKH�VHFRQG�KLJKHVW�RI�WKH�URXWHV�VWXGLHG�

5LGHUVKLS�LV�KLJKHVW�DW�WKH�ZHVWHUQ�HQG�RI�WKH�OLQH��SDUWLFXODUO\�$UGHQ�)DLU�7UDQVLW�&HQWHU�DQG�
$UGHQ�'HO�3DVR�/LJKW�5DLO�6WDWLRQ�ZKLFK�WRJHWKHU�JHQHUDWH�DSSUR[LPDWHO\�����RI�5RXWH����
ULGHUVKLS��$UGHQ�)DLU�7UDQVLW�&HQWHU�KDV�DQ�HTXDO�QXPEHU�RI�ERDUGLQJV�DQG�DOLJKWLQJV�LQ�HDFK�
GLUHFWLRQ�

2Q�7LPH�3HUIRUPDQFH�

7KH�RQ�WLPH�SHUIRUPDQFH�IRU�5RXWH����LV�VOLJKWO\�EHORZ�DYHUDJH�DW�������

6XPPDU\

5RXWH���¶V�SURGXFWLYLW\�LV�KLJKHU�WKDQ�DYHUDJH�IRU�&LWUXV�+HLJKWV��EXW�LW�LV�ZRUWK�QRWLQJ�WKDW�
ULGHUVKLS�LV�FRQFHQWUDWHG�RQ�WKH�SRUWLRQ�RI�WKH�OLQH�RXWVLGH�RI�&LWUXV�+HLJKWV��

5RXWH�&KDUDFWHULVWLFV
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�0DGLVRQ�*UHHQEDFN

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�LQ�D�RQH�ZD\��FRXQWHU�
FORFNZLVH�ORRS�ZLWK����PLQXWH�ZHHNGD\�
IUHTXHQFLHV�DQG�QR�ZHHNHQG�VHUYLFH��)LJXUH�
�����7KH�DOLJQPHQW�RSHUDWHV�VRXWK�RQ�
6XQULVH�%RXOHYDUG��HDVW�RQ�0DGLVRQ�
$YHQXH��1RUWK�RQ�0DLQ�$YHQXH��DQG�ZHVW�
RQ�*UHHQEDFN�/DQH��7KH�URXWH�FRQQHFWV�
6XQULVH�0DOO�DQG�VRXWKHDVW�&LWUXV�+HLJKWV�
ZLWK�WKH�XQLQFRUSRUDWHG�FRPPXQLWLHV�WR�
WKH�HDVW�VXFK�DV�2UDQJHYDOH��%HOOD�9LVWD�
+LJK�6FKRRO�LV�VHUYHG�RQ�WKLV�URXWH�

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
0DLQ�	�0DGLVRQ��)ROVRP�6WDJH�/LQHV��DQG�
6XQULVH�0DOO�������������������������

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����KDV�WKH�WKLUG�ORZHVW�ERDUGLQJV�
DQG�VHUYLFH�KRXUV��WKH�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU�DUH�WKH�VHFRQG�ORZHVW��7KHUH�LV�QR�ZHHNHQG�
VHUYLFH�RQ�WKLV�URXWH��

2Q�7LPH�3HUIRUPDQFH�

5RXWH����KDV�WKH�KLJKHVW�RQ�WLPH�SHUIRUPDQFH�RI�WKH�URXWHV�VWXGLHG�DW��������DERYH�WKH�DYHUDJH�
IRU�6DF57�DV�ZHOO�DV�WKH�JRDO�RI�����

6XPPDU\

5RXWH����LV�D�FRXQWHU�FORFNZLVH�ORRS�URXWH�ZLWK�OLPLWHG�VHUYLFH�DQG�ORZ�SURGXFWLYLW\�RXWVLGH�RI�WKH�
WZR�PDLQ�GHVWLQDWLRQV��

5RXWH�&KDUDFWHULVWLFV
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�0DUFRQL

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�DORQJ�D�JHQHUDOO\�
QRUWKHDVW�VRXWKZHVW�DOLJQPHQW��+DOI�RI�WKH�
WULSV�EHJLQ�DW�6XQULVH�0DOO�7UDQVLW�&HQWHU�
DQG�VHUYH�VRXWKHUQ�&LWUXV�+HLJKWV�DORQJ�
0DGLVRQ�$YH�VXFK�DV�WKH�1RUWKULGJH�
QHLJKERUKRRG�ZLWK�KRXU�KHDGZD\V��)LJXUH�
���DQG�)LJXUH������7KH�RWKHU�KDOI�RI�WKH�
5RXWH����WULSV�EHJLQ�RXWVLGH�RI�&LWUXV�
+HLJKWV�DW�0DQ]DQLWD�	�&\SUXV�ZLWK�KRXU�
KHDGZD\V��VWDJJHUHG�WR�SURYLGH����PLQXWH�
KHDGZD\V�IRU�SDUWV�RI�WKH�URXWH�WKDW�VHUYH�
WKH�FRPPXQLWLHV�RI�&DUPLFKDHO�DQG�$UGHQ�
$UFDGH��7KH�URXWH�RSHUDWHV�RQ�0DGLVRQ�
EHIRUH�GHYLDWLQJ�IURP�0DGLVRQ�WR�VHUYH�
0HUF\�6DQ�-XDQ�+RVSLWDO��5RXWH����WKHQ�
RSHUDWHV�RQ�0DQ]DQLWD�$YHQXH�EHIRUH�
WXUQLQJ�RQWR�0DUFRQL�$YHQXH�DQG�
WHUPLQDWLQJ�DW�0DUFRQL�$UFDGH�/LJKW�5DLO�
6WDWLRQ��

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�^ƵŶƌŝƐĞ�DĂůů�dƌĂŶƐŝƚ��ĞŶƚĞƌ ;ϭ͕�Ϯϯ͕�Ϯϰ͕�Ϯϴ͕�ϵϱͿ͕�tĂƚƚ�
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5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����KDV�WKH��WK KLJKHVW�GDLO\�ZHHNGD\�ERDUGLQJV�DQG�WKH��WK KLJKHVW�VHUYLFH�KRXUV��/RRNLQJ�DW�
ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU��5RXWH����FRPHV�LQ��WK�IRU�EXV�URXWHV�VHUYLQJ�&LWUXV�+HLJKWV��
6DWXUGD\�ERDUGLQJV�DUH��WK��EXW�WKH�VHUYLFH�KRXUV�DQG�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU�DUH��QG��

$V�WKH�URXWH�KDV�D�VWDJJHUHG�VFKHGXOH��WKH�VWRSV�ZLWK����PLQXWH�IUHTXHQF\�KDYH�IHZHU�GDLO\�
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6XPPDU\

5RXWH���¶V�SURGXFWLYLW\�LV�VOLJKWO\�KLJKHU�WKDQ�DYHUDJH�IRU�&LWUXV�+HLJKWV��,W�LV�ZRUWK�QRWLQJ�WKDW�
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IUHTXHQF\�LV�ORZHU�LQ�&LWUXV�+HLJKWV�GXH�WR�WKH�VWDJJHUHG�VFKHGXOH�
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�)DLU�2DNV�%XWWHUILHOG

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�D�SDUDOOHO�QRUWK�VRXWK�
DOLJQPHQW�WR�5RXWH����ZLWK�������PLQXWH�
ZHHNGD\�KHDGZD\V���)LJXUH���DQG�)LJXUH�
�����7KH�URXWH�RULJLQDWHV�DW�6XQULVH�0DOO�
7UDQVLW�&HQWHU�DQG�WHUPLQDWHV�DW�WKH�*ROG�
/LJKW�5DLO�/LQH��DW�%XWWHUILHOG�6WDWLRQ��
2SHUDWLQJ�DORQJ�)DLU�2DNV�%RXOHYDUG�
WKURXJK�WKH�FRPPXQLW\�RI�)DLU�2DNV��5RXWH�
���FURVVHV�WKH�$PHULFDQ�5LYHU�DORQJ�
6XQULVH�%RXOHYDUG��6RXWK�RI�WKH�$PHULFDQ�
5LYHU��5RXWH����RSHUDWHV�DORQJ�=LQIDQGHO�
'ULYH�DQG�)ROVRP�%RXOHYDUG�WKURXJK�
5DQFKR�&RUGRYD��FRQQHFWLQJ�WR�VHYHUDO�OLJKW�
UDLO�VWDWLRQV�

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
6XQULVH�0DOO�7UDQVLW�&HQWHU�����������������
�����&RUGRYD�7RZQ�&HQWHU��*ROG�/LQH���
=LQIDQGHO��*ROG�/LQH���0DWKHU�0LOOV������
����*ROG�/LQH���%XWWHUILHOG��*ROG�/LQH��

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����LV��WK LQ�ULGHUVKLS�DQG�VHUYLFH�KRXUV�RXW�RI�WKH����URXWHV�VWXGLHG��7KH�ERDUGLQJV�SHU�LQ�
VHUYLFH�KRXU�DUH��WK��5LGHUVKLS�LV�FRQFHQWUDWHG�DW�WKH�HQGV�RI�WKH�URXWH��6XQULVH�0DOO�7UDQVLW�
&HQWHU�DQG�WKH�*ROG�/LQH�OLJKW�UDLO�VWDWLRQV�

2Q�7LPH�3HUIRUPDQFH�

5RXWH����KDV�KLJKHU�WKDQ�DYHUDJH�RQ�WLPH�SHUIRUPDQFH�DW��������ZKLFK�LV��UG RXW�RI�WKH�URXWH�
VWXGLHG�

6XPPDU\

5RXWH����KDV�ORZHU�ULGHUVKLS�DQG�SURGXFWLYLW\�WKDQ�LWV�SDUDOOHO��5RXWH����DQG�UXQV�SDUDOOHO�WR�WKH�
*ROG�/LQH�RI�WKH�OLJKW�UDLO�IRU�D�WKLUG�RI�LWV�DOLJQPHQW�
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�:DWW�(ONKRUQ

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�ZLWK����PLQXWH�
IUHTXHQFLHV��EHJLQQLQJ�VHUYLFH�LQ�VRXWKZHVW�
&LWUXV�+HLJKWV�DW�'HVLPRQH /DQH�DQG�
*UHHQEDFN�/DQH�DQG�WHUPLQDWLQJ�DW�
:DWW�0DQORYH�/LJKW�5DLO�6WDWLRQV��)LJXUH�
���DQG�)LJXUH������)URP�&LWUXV�+HLJKWV��WKH�
URXWH�FURVVHV�,����DQG�RSHUDWHV�DORQJ�
(ONKRUQ�%RXOHYDUG�DQG�WKHQ�RSHUDWHV�
QRUWK�VRXWK�DORQJ�:DWW�$YHQXH�ZLWK�D�
GHYLDWLRQ�WR�VHUYH�.DLVHU�6DFUDPHQWR�
+RVSLWDO��FRQQHFWLQJ�WKH�%OXH�DQG�*ROG�
OLJKW�UDLO�OLQHV� 7KH�FRPPXQLWLHV�RI�1RUWK�
+LJKODQGV��0F&OHOODQ�%XVLQHVV�3DUN��DQG�
$UGHQ�$UFDGH�DUH�DOVR�VHUYHG�E\�WKLV�URXWH�

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
:DWW�,����/LJKW�5DLO�6WDWLRQ�����������������
�����������������%OXH�/LQH��DQG�
:DWW�0DQORYH�/LJKW�5DLO�6WDWLRQ����������
����*ROG�/LQH��

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����KDV�WKH��WK KLJKHVW�ULGHUVKLS�DQG�LQ�VHUYLFH�KRXUV��7KH�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU�DUH�
VOLJKWO\�KLJKHU�IRU�5RXWH�����UDQNLQJ��WK RXW�RI�WKH�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV��6DWXUGD\�
ULGHUVKLS�LV��UG ZKLOH�WKH�URXWH¶V�VHUYLFH�KRXUV�DUH��WK DQG�WKH�ERDUGLQJV�SHU�LQ�VHUYLFH�KRXU�DUH��WK��
6XQGD\�VHUYLFH�KRXUV�DUH�DOVR��WK IRU�5RXWH�����ZKLOH�WKH�ERDUGLQJV�DUH��UG�DQG�WKH�ERDUGLQJV�SHU�
LQ�VHUYLFH�KRXU��QG RXW�RI�WKH�ILYH�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV�RQ�6XQGD\��

%RDUGLQJV�DUH�KLJKHVW�DW�OLJKW�UDLO�VWDWLRQV�

2Q�7LPH�3HUIRUPDQFH�

7KH�RQ�WLPH�SHUIRUPDQFH�RI�5RXWH����LV�VOLJKWO\�DERYH�WKH�6DF57�V\VWHP�DYHUDJH��EXW��WK RXW�RI�
WKH�URXWHV�VWXGLHG��

6XPPDU\

5RXWH����LV�UHODWLYHO\�ZHOO�XVHG�WKURXJKRXW�WKH�URXWH��ZLWK�SDVVHQJHU�ERDUGLQJ�SHDNV�DW�NH\�
WUDQVIHU�SRLQWV��DOWKRXJK�WKH�URXWH�RQO\�KDV�D�IHZ�VWRSV�LQ�&LWUXV�+HLJKWV���
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%RDUGLQJV� :HHNGD\ ���

6DWXUGD\ ���

6XQGD\ ���

,Q�6HUYLFH�+RXUV :HHNGD\ ����

6DWXUGD\ ����

6XQGD\ ����

%RDUGLQJV�SHU�,Q�
6HUYLFH�+RXU

:HHNGD\ ����

6DWXUGD\ ����

6XQGD\ ����

:HHNGD\�6FKHGXOH�$GKHUHQFH 2Q�7LPH �����

)UHTXHQF\�
�PLQXWHV�

:HHNGD\ $�0� ��

0LGGD\ ��

3�0� ��

6DWXUGD\ ��

6XQGD\ ��

6SDQ 0RQ�)UL �����D�P��� ������S�P�

6DW �����D�P����������S�P�

6XQ �����D�P���������S�P�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ�

$JHQGD�3DFNHW�3DJH����



&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�+LOOVGDOH

5RXWH�'HVFULSWLRQ

5RXWH����RSHUDWHV�DORQJ�D�JHQHUDOO\�QRUWK�
VRXWK�DOLJQPHQW�ZLWK����PLQXWH�ZHHNGD\�
IUHTXHQF\��)LJXUH����DQG�)LJXUH������
%HJLQQLQJ�VHUYLFH�DW�/RXLV�DQG�2UODQGR��WKH�
URXWH�RSHUDWHV�DORQJ�$XEXUQ�%RXOHYDUG�
WKURXJKRXW�PXFK�RI�LWV�&LWUXV�+HLJKWV�
DOLJQPHQW��7KH�URXWH�FURVVHV�,�����VHUYLQJ�
WKH�FRPPXQLW\�RI�1RUWK�+LJKODQGV��DQG�
RSHUDWLQJ�DORQJ�+LOOVGDOH�%RXOHYDUG��
0DGLVRQ�$YHQXH��DQG�:DWW�$YHQXH EHIRUH�
WHUPLQDWLQJ�DW�:DWW�,����/LJKW�5DLO�
6WDWLRQ��

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
/RXLV�	�2UODQGR�����������5RVHYLOOH�
7UDQVLW���$LU�%DVH�'ULYH�	�:DWW�$YH����������
�����DQG�:DWW�,����/LJKW�5DLO�6WDWLRQ���������
���������������������%OXH�/LQH���

5LGHUVKLS�DQG�3URGXFWLYLW\

5RXWH����LV��WK LQ�ULGHUVKLS�DQG�VHUYLFH�KRXUV�RXW�RI�WKH�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV��7KH�
URXWH�LV�ILIWK�IRU�ERDUGLQJV�SHU�VHUYLFH�KRXU��5RXWH����KDV�ERWK�6DWXUGD\�DQG�6XQGD\�VHUYLFH��ZLWK�
WKH�IHZHVW�LQ�VHUYLFH�KRXUV�RI�WKH�URXWHV�WKDW�VHUYH�&LWUXV�+HLJKWV�RQ�WKH�ZHHNHQGV��7KH�GDLO\�
ERDUGLQJV�DUH�DOVR�WKH�ORZHVW���WK�IRU�6DWXUGD\�DQG��WK IRU�6XQGD\��7KH�ERDUGLQJV�IRU�LQ�VHUYLFH�
KRXU�DUH��QG�IRU�6DWXUGD\�DQG��UG�IRU�6XQGD\��

%RDUGLQJV�DUH�FRQFHQWUDWHG�DW�WKH�:DWW�,����/LJKW�5DLO�6WDWLRQ�ZLWK�DSSUR[LPDWHO\�����RI�WKH�
DYHUDJH�ZHHNGD\�WRWDO�

2Q�7LPH�3HUIRUPDQFH�

5RXWH���¶V�RQ�WLPH�SHUIRUPDQFH�LV�EHORZ�DYHUDJH�DQG�WKH�ORZHVW�RXW�RI�WKH�URXWHV�VHUYLQJ�&LWUXV�
+HLJKWV��

6XPPDU\

5RXWH����LV�UHODWLYHO\�ZHOO�XVHG�WKURXJKRXW�WKH�URXWH��ZLWK�SDVVHQJHU�ERDUGLQJ�SHDNV�DW�NH\�
WUDQVIHU�SRLQWV��7KLV�URXWH�H[SHULHQFHV�UHOLDELOLW\�LVVXHV�LQ�FRPSDULVRQ�ZLWK�RWKHU�URXWHV�VHUYLQJ�
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&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH�����²�$XEXUQ�%/9'

5RXWH�'HVFULSWLRQ

5RXWH�����UXQV�IRXU�EXV�WULSV�GXULQJ�WKH�
FRPPXWH�SHDN��7KH�URXWH�RULJLQDWHV�DW�
/RXLV�	�2UODQGR�DQG�RSHUDWHV�DORQJ�
$XEXUQ�%RXOHYDUG�DQG�*UHHQEDFN�
%RXOHYDUG�LQ�&LWUXV�+HLJKWV��)LJXUH����DQG�
)LJXUH������7KH�URXWH�WKHQ�RSHUDWHV�RQ�,���
ZLWK�QR�VWRSV�XQWLO�WHUPLQDWLQJ�DW�:DWW�,�
���/LJKW�5DLO�6WDWLRQ��

7UDQVIHUV�WR�RWKHU�URXWHV�DUH�SRVVLEOH�DW�
/RXLV�	�2UODQGR����������5RVHYLOOH�7UDQVLW��
DQG�:DWW�,����/LJKW�5DLO�6WDWLRQ�������������
����������������%OXH�/LQH���

5LGHUVKLS�DQG�3URGXFWLYLW\

$V�DQ�H[SUHVV�URXWH�ZLWK�OLPLWHG�UXQV�
GXULQJ�FRPPXWH�KRXUV��5RXWH�����KDV�WKH�
�QG ORZHVW�ERDUGLQJV DQG�WKH�ORZHVW�QXPEHU�
RI�VHUYLFH�KRXUV��7KH�ERDUGLQJV�SHU�LQ�
VHUYLFH�KRXU�DUH��UG DQG�WKHUH�LV�QR�ZHHNHQG�VHUYLFH��5LGHUVKLS�PDSV�LQGLFDWH�WKDW�WKH�SRUWLRQ�RI�
WKH�URXWH�LQ�&LWUXV�KHLJKWV��EHIRUH�LW�JHWV�RQ�WKH�IUHHZD\�WR�FRQQHFW�WR�WKH�OLJKW�UDLO�VWDWLRQ� LV�XVHG�
E\�VRPH�ULGHUV�DV�D�ORFDO�EXV�

2Q�7LPH�3HUIRUPDQFH�

5RXWH�����KDV�DQ�DERYH�DYHUDJH�RQ�WLPH�SHUIRUPDQFH�

6XPPDU\

5RXWH�����LV�D�SHDN�RQO\�H[SUHVV�EXV�FRQQHFWLQJ�WR�WKH�%OXH�/LQH�OLJKW�UDLO�DQG�DV�WKH�RQO\�VHUYLFH�
RI�LWV�NLQG�LQ�&LWUXV�+HLJKWV�SHUIRUPV�UHDVRQDEO\�ZHOO�
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�$
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

5RXWH����²�&LWUXV�+HLJKWV���$QWHORSH

5RXWH�'HVFULSWLRQ

5RXWH����LV�SDUW�RI�6DF57¶V�7KH�
1HLJKERUKRRG�5LGH��715��VHUYLFH��)LJXUH�
���DQG�)LJXUH������5RXWH����KDV�D�IL[HG�
URXWH�DQG�KRXUO\�VFKHGXOH�WKDW�RSHUDWHV�
ZHHNGD\V�RQO\�

5LGHUVKLS DQG�3URGXFWLYLW\

5RXWH����XVHV�VPDOOHU�YHKLFOHV�WKDQ�UHJXODU�
IL[HG�URXWH�VHUYLFH�DQG�FDQ�WUDQVSRUW�
EHWZHHQ����DQG����SDVVHQJHUV�DW�D�WLPH��7KH�
QXPEHU�RI�ERDUGLQJV�DQG�FRUUHVSRQGLQJ�
SURGXFWLYLW\��DW�����ERDUGLQJV�SHU�LQ�VHUYLFH�
KRXU��LV�ORZHU�WKDQ�WKH�ODUJHU�IL[HG�URXWH�
EXV�URXWHV�LQ�&LWUXV�+HLJKWV��

2Q�7LPH�3HUIRUPDQFH�

5RXWH����KDV�DQ�DYHUDJH�RQ�WLPH�
SHUIRUPDQFH�RI��������

6XPPDU\

5RXWH�����WKH�1HLJKERUKRRG�5LGH��SURYLGHV�D�XQLTXH�WUDQVLW�VHUYLFH�LQ�&LWUXV�+HLJKWV�DQG�LV�
SULPDULO\�IRFXVHG�RQ�LQWHUQDO�FRPPXQLW\�FLUFXODWLRQ��+RZHYHU��HYHQ�ZLWK�D�ORZHU�SHUIRUPDQFH�
WKUHVKROG�VHW�E\�6DF57��5RXWH����LV�IDLOLQJ�WR�PHHW�SURGXFWLYLW\�WDUJHWV��7KH�VHUYLFH�KDV�DYRLGHG�
HOLPLQDWLRQ�GXH�WR�WKH�FRQWUDFW�EHWZHHQ�WKH�&LW\�RI�&LWUXV�+HLJKWV�DQG�6DF57��5RXWH����LV�D�SULPH�
FDQGLGDWH�IRU�VHUYLFH�LQWHUYHQWLRQV�RU�DQ�DOWHUQDWLYH�VHUYLFH�PRGHO��
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)LJXUH�$��� 5RXWH����,QERXQG�%RDUGLQJ�	�$OLJKWLQJ

)LJXUH�$��� 5RXWH����2XWERXQG�%RDUGLQJ�	�$OLJKWLQJ
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4XHVWLRQ��

:KDW�LPSURYHPHQWV�WR�WKH�SXEOLF�WUDQVSRUWDWLRQ�V\VWHP�ZRXOG�HQFRXUDJH�\RX�WR�
ULGH�PRUH��FXUUHQW�XVHUV��RU�PDNH�\RX�LQWHUHVWHG�LQ�ULGLQJ��QHZ�XVHUV�"��5DWH�HDFK�
IURP���WR����ZLWK���EHLQJ�/RZ�,QWHUHVW�WR���EHLQJ�+LJK�,QWHUHVW�

�� )ROORZ�WKH�'HVLJQV�RI�+LJK�7UDIILF� �,QFUHDVHG�&RPPHUFH� �0RUH�5HYHQXH�DV�IDU�
)XQGDPHQWDO�LQIUDVWUXFWXUH�����&5($7(�$//�%86(6�72�23(5$7(�62/(/<�2))�(/(&75,&�
027256�

�� %HWWHU�FXVWRPHU�VHUYLFH�ZKHQ�\RX�FRQWDFW�57�

�� $�EXV�VWRS�FORVHU�WKDQ�����PLOHV�WR�P\�KRPH�

�� $�EXV�VWRS�QHDU�P\�KRXVH�WKDW�JRHV�WR�SODFHV�,�QHHG�WR�JR�WR�

�� /\IW���8EHU

�� ,QFUHDVHG�FOHDQOLQHVV�DQG�VPDOOHU�YHKLFOHV���WKHVH�DUH�DOZD\V�HPSW\�

�� :DONLQJ�GLVWDQFH�WR�D�VWRS�VKRXOGQ
W�EH�ORQJ�RU�IDU�

�� &RPPXWHU�EXV�IURP�&LWUXV�+HLJKWV�WR�GRZQWRZQ�6DFUDPHQWR�

�� :DONLQJ�WR�WKH�H[SUHVV�EXV�LV�WRR�GDQJHURXV��QR�VLGHZDONV�RQ�2OG�$XEXUQ��VR�,�GULYH�WR�
OLJKW�UDLO�

�� /LJKW�UDLO�DFFHVV�

�� %HWWHU�NQRZOHGJH�RI�VHUYLFHV��

�� 3XEOLF�WUDQVSRUWDWLRQ�LV�WRR�FRPSOLFDWHG�DQG�LV�XQVDIH�

�� /LJKWLQJ�DW�WKH�EXV�VWRSV�

�� /RQJHU�URXWHV�WR�DQG�WKURXJK�GHVLUHG�VWRSV�WR�PLQLPL]H�WUDQVIHUV��FRQIXVLRQ��

�� %\�WKH�WLPH�,�GULYH�WR�WKH�ILUVW�VWDWLRQ�,�PLJKW�DV�ZHOO�NHHS�GULYLQJ�

�� ([SDQGHG�OLJKW�UDLO�VHUYLFH�

�� 0DNH�VXUH�EXVHV�DQG�OLJKW�UDLO�DQQRXQFH�VWRSV�ORXGO\�DQG�FOHDUO\�

�� ([WHQG�OLJKW�UDLO�LQWR�5RVHYLOOH�DQG�RXW�WR�'DYLV�

�� 0RUH�&LW\�5LGH�DYDLODELOLW\�

�� %ULQJ�OLJKW�UDLO�WR�WKH�FLW\�

�� ,�XVH�WKH�:DWW�,���VWDWLRQ�IRU�WUDQVIHUV��

�� 6WRS�FORVHU�WR�KRPH�

�� %ULQJ�WKH�%OXH�OLQH�SDVW�WKH�VSOLW�WR�$QWHORSH�5RDG�OLNH�LW�ZDV�VXSSRVHG�WR�EH�

�� %XV�VWRSV�FORVHU�WR�P\�KRXVH�

�� ([WHQG�%OXH�OLQH�WR�5RVHYLOOH�

�� 7KH�6XQULVH�0DOO�VWRS�VKRXOG�EH�LQ�IURQW�RI�6XQULVH�0DOO
V�IRRG�FRXUW�QRW�LQ�IURQW�RI�+'�
6XSSO\� 6XQULVH�0DOO�ZRXOG�JHW�PRUH�EXVLQHVV�WKDW�ZD\��DQG�,�ZRXOGQ
W�KDYH�WR�VWDQG�LQ�WKH�VXQ�RU�
UDLQ��DQG�,
G�JHW�D�+RWGRJ�RQ�D�VWLFN�DQG�D�WDFR�
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�� &OHDQOLQHVV�

�� ,�GR�QRW�NQRZ�FXUUHQW�KRXUV��VFKHGXOHV��VWRSV�RU�SULFHV��DV�,�SULPDULO\�XVHG�EXVHV����\HDUV�
DJR�WR JHW�WR�6DF�6WDWH��:RXOG�OLNH�DV�DQ�RSWLRQ�LI�GULYLQJ�EHFRPHV�PRUH�GLIILFXOW�RU�WUDIILF�SDUNLQJ�
PRUH�FRQJHVWHG�

�� 5RXWHV�WKDW�FURVV�WKH�FLW\�LQVWHDG�RI�SDUDOOHOLQJ�*UHHQEDFN�DQG�0DGLVRQ�

�� 2YHUKDQJV�DW�VWRSV�WR�EH�H[WHQGHG�GXH�WR�UDLQ�����EXV�VWRS�PRYHG�WR�FRUQHU�RI�5ROOLQJ�
:RRG�LQVWHDG�RI�PLG�EORFN�

�� &RPPXWHU�([SUHVV�WR�GRZQWRZQ�6DFUDPHQWR�

�� +DYH�D�UHDO�URXWH�LQ�P\�DUHD�

�� 7KH�GULYHUV�WR�EH�PRUH�FDXWLRXV��1XPHURXV�WLPHV�WKH\�KDYH�VWDUWHG�GULYLQJ�EHIRUH�,�FDQ�
HYHQ�VLW�GRZQ�ZKLOH�,
P�FDUU\LQJ�P\�EDE\�DQG�RWKHU�WKLQJV��,�MXVW�GRQ
W�IHHO�OLNH�WKDW�LV�VDIH�

�� /LJKW�UDLO�WR�&LWUXV�+HLJKWV��LW¶V�VLOO\�WR�KDYH�WR�GULYH�WR�WKH�PLGGOH�RI�WKH�IUHHZD\�

�� &OHDQOLQHVV�RI�YHKLFOHV�

�� %HWWHU�FRQQHFWLRQ�ZLWK�3ODFHU�7UDQVLW�

�� /LJKW�UDLO�VWDWLRQV�EHWZHHQ�ZDWW�	�,����WKUX�&LWUXV�+HLJKWV�

�� %HWWHU�FRQQHFWLYLW\��,�KDYH�JRWWHQ�IURP�$PWUDN�WR�WKH�DLUSRUW��EXW�QHHGHG�WR�ILQG�D�<2/2�
EXV�WR�GR�VR��VHYHUDO�\HDUV�DJR�

�� 7LPH�RU�GLVWDQFH�EDVHG�IDUH��YHUVXV�MXVW�D�ORZHU�IDUH��

�� )UHH�:L)L,

4XHVWLRQ��

:RXOG�LPSURYHPHQWV�OLNH�WKHVH�PDNH�\RX�PRUH�OLNHO\�WR�XVH�SXEOLF�WUDQVLW���XVH�
SXEOLF�WUDQVLW�PRUH�RIWHQ"

�� *(7�WKH�9HKLFOHV�)XOO\�(OHFWULF����12:����LI�\RXU�FRQFHUQHG�DV�\RX�KDYH�SUHYLRXVO\�VWDWHG�
LQ�\RXU�3ROLFLHV�3HUWDLQLQJ�WR�EH�D�SDUW�RI�WKH�*52:7+�,1�7+(�&RPPXQLWLHV�<RX�6HUYH�

�� EH�QLFH�LI�EXV�WUDQVSRUWDWLRQ�ZDV�DYDLODEOH�IURP�PRELOH�KRPH�FRPPXQLWLHV�WR�&RVWFR��
:DOPDUW��6DP¶V��0DOO��JURFHU\�VWRUHV��DQG�PHGLFDO�RIILFHV��HWF�

�� 0\�RWKHU�LVVXH�LV�WKDW�,
P��
�������6R��ZKLOH�,�ZRXOG�EH�RSHQ�WR�WKH�LGHD�RI�8EHU�RU�/\IW�WR�D�
EXV�VWDWLRQ��,
P�MXVW�QRW�JRLQJ�WR�ILW�LQ�PRVW�YHKLFOHV�WKDW�PLJKW�FRPH�SLFN�PH�XS�

�� :DQW�6DIH�DQG�DYDLODEOH�ZLWKLQ�GHFHQW�WLPH�OLQHV�

�� ,�ZDV�LQ�D�VHULRXV�FDU�DFFLGHQW�RQ����������DQG�VXIIHU�IURP�D�EURNHQ�EDFN�	����ULEV��0\�
FDU�ZDV�WRWDOHG�	�QRZ�,�PXVW�UHSODFH�LW�

�� ,�DP�ORRNLQJ�WR�WKH�IXWXUH�WR�SHUKDSV�VRPHWLPH�ZKHQ�,�ZLOO�EH�XQDEOH�WR�GULYH��RU�KHDOWK�
ZLOO�QRW�SHUPLW��7KLQN�8EHU�RU�/LIW�ZRXOG�EH�YHU\�EHQHILFLDO��(VSHFLDOO\�IRU�JHWWLQJ�WR�.DLVHU�LQ�
5RVHYLOOH��WR�)ROVRP�.DLVHU�IDFLOLW\�

�� ,Q�WKH�SDVW�\HDUV��57�KDV�EHFRPH LQFUHDVLQJO\�GLUW\�DQG�DOORZ�SDVVHQJHUV�ZKR�DUH�GLUW\�RU�
DSSHDU�GDQJHURXV���7KHVH�ODUJH�EXVHV�WUDYHO�QHDUO\�HPSW\�DQG�WKLV�FDQ�EH�REVHUYHG�QR�PDWWHU�KRZ�
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GDUN�\RX�EODFNHQ�WKH�ZLQGRZV���7KLV�KDV�EHFRPH�D�MRE�SURWHFWLRQ�SODQ�DQG�QRW�UHOHYDQW�IRU�
SURYLGLQJ�VDIH��FOHDQ�WUDQVSRUWDWLRQ�WR�WKRVH�ZKR�QHHG�LW���,W�ZRXOG�EH�PRUH�HIILFLHQW�LI�\RX�XVH�
VPDOOHU�YHKLFOHV�RU�DFWXDO�SURYLGH�8EHU�RU�/\IW�SDVVHV�WR�WKRVH�ZKR�FDQ
W�RU�ZRQ
W�GULYH�

�� 7KH�ROG�L3KRQH�DSS�VKRZHG�PH�UHDO�WLPH�EXV�ORFDWLRQV��7KH�QHZ�DSS�GRHV�QRW

�� :RXOG�ORYH�WR�VHH�D�FRPPXWHU�EXV�IRU�UHVLGHQWV�IURP�&LWUXV�+HLJKWV�JRLQJ�WR�ZRUN�
GRZQWRZQ���,�XVHG�WR�WDNH�WKH�OLJKW�UDLO�DQG�LW�ZDV�QRW�D�SOHDVDQW�H[SHULHQFH���'LG�QRW�IHHO�VDIH�

�� 7UDYHO�ZLWKLQ�&LWUXV�+HLJKWV�RQ�WUDQVLW�QRW�JUHDW��DQG�VLGHZDONV�DUH�QRW�DOZD\V�DYDLODEOH�
WR�ZDON�VDIHO\�WR�EXV���0XVW�GULYH�WR�OLJKW�UDLO�WR�EH�VDIH�DV�QHDUHVW�EXV�VWRS�IRU�PH�LV���DQG�����
PLOHV�PRVWO\�ZLWKRXW�VLGHZDONV�RQ�D�EXV\�VWUHHW�

�� $Q\�SODFH�,
G�ZLVK�RU�QHHG�WR�JR�WR�LQYROYHV�WRR�ORQJ�GLVWDQFH�WR�VWDUW�SRLQW��WRR�PDQ\�EXV�
FKDQJHV��RU�WRR�ORQJ�IURP�D�GURS�RII�WR�GHVWLQDWLRQ

�� ,W�LV�JRLQJ�WR�EH�WRXJK�WR�JHW�WKH�\RXQJHU�JHQHUDWLRQ�WR�XVH�SXEOLF�WUDQV���5LGHVKDULQJ�LV�
H[WUHPHO\�FRQYHQLHQW�DQG�VDIH��,�ZRXOG�SRVVLEO\�FRQVLGHU�XVLQJ�8EHU�WR�OLJKW�UDLO��EXW�OLJKW�UDLO�
GRHV�QRW�IHHO�VDIH

�� ,�ZRUN�RQ�WKH�FRUQHU�RI�:DWW�DQG�)ROVRP�DQG�P\�ZLQGRZ�IDFHV�WKH�QHZ�GHVLJQDWHG�EXV�
ODQH��,�KDYH�VHHQ�PD\EH�D�GR]HQ�EXVVHV�WKDW�KDYH�XVHG�WKLV�ODQH��,¶P�KHUH�IURP�����DP�XQWLO�
����SP�DQG�KDYH�EHHQ�IRU���\HDUV��:K\�DUH�\RX�QRW�XWLOL]LQJ�WKLV�PRUH�RIWHQ"�

�� :KLOH�ORFDWLRQV�DW�WKH�$QWHORSH�&+�1�+LJKODQGV�DUHD�QHHG�DFFHVV��PRVWO\�LW¶V�MXVW�WLPHV�
DQG�IUHTXHQF\�RI�VHUYLFH��

�� 7R�DGRSW�PRUH�ULGHUV��\RX�QHHG�WR�IRFXV�RQ�RIIHULQJ�SHRSOH�ZKR�FXUUHQWO\�FDQ�DIIRUG�WR�
GULYH�WKHPVHOYHV�D�UHDVRQ�WR�XVH�SXEOLF�WUDQVSRUWDWLRQ��7KHUH�LV�D�ODUJH�VWLJPD�DVVRFLDWHG�ZLWK�LW��
OLQHV�RQO\�JR�WKURXJK�ORZHU�LQFRPH�DUHDV��YDQGDOLVP��JUDIILWL��DOORZLQJ�SHRSOH�WR�VOHHS�DW�VWRSV��
GLUW\�EXVHV��HWF�

�� ,�ZRUN�ZLWK�,5&��WU\LQJ�WR�KHOS�LPPLJUDQWV�ILQG�WKHLU�IHHW�LQ�WKH�FRXQWU\���7UDQVSRUWDWLRQ�
LV�D�PDMRU�EDUULHU�KHUH�LQ�6DFUDPHQWR�DQG�NHHSV�PDQ\�RI�WKHVH�IRONV�IURP�TXLFNO\�ILQGLQJ�D�MRE�
DQG�JHWWLQJ�WR�DQG�IURP�VFKRRO�D�ZRUN���7KH�V\VWHP�LV�D�PD]H�DQG�QLJKWPDUH�IRU�WKH�QHZO\�DUULYHG��
DQG�GRHV�QRW�HYHQ�VHUYH�WKRVH�RI�XV�ZKR�ZRXOG�OLNH�WR�PDNH�OHVV�RI�DQ�HFRORJLFDO�LPSDFW���,�FDQQRW�
JHW�ZKHUH�,�ZDQW�WR�JR��DQ\WLPH��DQ\ZKHUH��RQ�SXEOLF�WUDQVSRUWDWLRQ���7KDW
V�D�VKDPH�

:RXOG�UHDOO\�OLNH�WR�VHH�57�PRUH�LQYROYHG�LQ�HGXFDWLQJ�RXWO\LQJ�DUHDV�RQ�WKH�EHQHILWV�DQG�
EOHVVLQJV�RI�KDYLQJ�SXEOLF�WUDQVSRUWDWLRQ�WR�WKHLU�VLWHV��WKH\�FRQWLQXH�WR�YRWH�LW�GRZQ���%H�FUHDWLYH���
/HW
V�JHW�6DFUDPHQWR�RQ�WKH�PDS�WKH�PRVW�GHVLUDEOH�OLYH�LQ�FLWLHV�

�� ,�OLNH�WR�XVH�SXEOLF�WUDQVSRUWDWLRQ�IRU�HQYLURQPHQWDO�SXUSRVHV��VR�,�ZRXOGQ
W�EH�LQWHUHVWHG�
LQ�8EHU�RU�/\IW��

�� ,PSURYHG���DGGLWLRQDO�WUDQVLW�URXWHV��H[WHQGHG�KRXUV�DQG�LPSURYHG�PDLQWDLQHG�VKHOWHUV�
DUH�QHHGHG���

,�KDYH�D�FORVH�IULHQG�ZKR�XVHV�SDUDWUDQVLW��6KH�OLYHV�RQ�D�IL[HG�LQFRPH�DQG�WKH�FRVW�IRU�SDUDWUDQVLW�
LV�WRR�KLJK�

�� :KHQ�ZLOO�WKH�*UHHQ�OLQH�JR�WR�WKH�DLUSRUW"�$QG�ZKHQ�ZLOO�\RX�H[SDQG�EH\RQG�:DWW�,���"

�� 0RUH�VHUYLFH�ZRXOG�EH�JUHDW���DQ�HDV\�ZD\�WR�JHW�WR�)ROVRP�ZRXOG�EH�JUHDW��LW�WDNHV�RYHU�
DQ�KRXU�WR�JR�WR�WKH�RXWOHWV�IURP�P\�KRXVH�RQ�SXEOLF�WUDQVLW��LW�WDNHV�RYHU�DQ�KRXU�IRU�PH�WR�JHW�WR�
ZRUN�
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�� 7KDQNV�IRU�ORRNLQJ�IRU�RXU�LQSXW�

�� 3UHYLRXVO\�VWDWHG�QHHG�WR�H[SDQG�%OXH�/LQH�WR�PDNH�LW�YLDEOH�

�� ([WHQG�%OXH�OLQH

�� 7KH�6XQULVH�0DOO�VWRS�VKRXOG�EH�LQ�IURQW�RI�6XQULVH�0DOO
V�IRRG�FRXUW�QRW�LQ�IURQW�RI�+'�
6XSSO\��6XQULVH�0DOO�ZRXOG�JHW�PRUH�EXVLQHVV�WKDW�ZD\��DQG�,�ZRXOGQ
W�KDYH�WR�VWDQG�LQ�WKH�VXQ�RU�
UDLQ��DQG�,
G�JHW�D�+RWGRJ�RQ�D�VWLFN�DQG�D�WDFR�

�� 5HJDUGLQJ�57�SULRULW\�VLJQDOV��QHHG�WR�EH�WKRXJKW�WKURXJK�FDUHIXOO\�DV�WR�ZRUGLQJ�DQG�
LPSOHPHQWDWLRQ��6DZ�DQ�57�EXV�LQ�WKH�FDUSRRO�ODQH�GULYLQJ�QRUWK�RQ�+LJKZD\��� MXVW�EHIRUH����
WXUQRIIV��ZKLFK�KDG�WR�PDNH�LWV�ZD\�RYHU�DFURVV�WUDIILF�WR�WXUQ��6ORZHG�RWKHUV�GRZQ�DQG�VHHPHG�
GDQJHURXV��

�� 'LVFODLPHU��,�ZRUN�IRU�57��+RZHYHU��,�UHVLGH�LQ�&LWUXV�+HLJKWV�DQG�P\�NLGV�XVH�SXEOLF�
WUDQVSRUWDWLRQ�WR�JHW�WR�IURP�VFKRRO�DQG�RWKHU SODFHV�ZLWKLQ�WKH�FLW\�

�� 0\�KLJKHVW�SULRULW\�ZRXOG�EH�WR�KDYH�D�/LWH�5DLO�6WDWLRQ�QHDU�6XQULVH�0DOO��VR�,�FRXOG�JHW�
WR�$PWUDN�PRUH�HDVLO\��1RZ�,�QHHG�WR�QHJRWLDWH�JHWWLQJ�WR�D�EXV�VWRS��WDNLQJ�D�EXV�ZLWK�PXOWLSOH�
VWRSV�WR�/LWH�5DLO�DQG�ILQDOO\�JHWWLQJ�WR $PWUDN��$W�DJH����WRZLQJ�D�VXLWFDVH�LW
V�PRUH�WKDQ�D�
FKDOOHQJH��$OVR��LI�,�ZLVK�WR�JR�WR�WKHDWHU�GRZQWRZQ�,�GRQ
W�IHHO�,�KDYH�VDIHW\�JHWWLQJ�RII�DW�:DWW�
6WDWLRQ�DQG�ZDONLQJ�WR�P\�FDU�

�� 7KH�RYHUKDQJV�DW�WKH�EXV�VWRSV�QHHG�H[WHQGHG�EHFDXVH�RQ�UDLQ\�GD\V�\RX�JHW�VRDNHG�
ZDLWLQJ�IRU�WKH�EXVVHV��,�OLNH�WKH�RYHUKDQJ�LQ�5RVHYLOOH�RQ�9HUQRQ��WKH\�DUH�ZLGH��DQG�\RX�GRQ
W�JHW�
ZHW�

�� :RXOG�OLNH�WR�VHH�FRPPXWHU�EXV�IURP�&LWUXV�+HLJKWV�WR�6DFUDPHQWR�LQVWHDG�RI�KDYLQJ�WR�
WDNH�D�EXV�WR�OLJKW�UDLO��7DNLQJ�EXV�WR�OLJKW�UDLO�DGGV�WRR�PXFK�WLPH�WR�P\�FRPPXWH��:RXOG�OLNH�WR�
VHH�VRPHWKLQJ�OLNH�ZKDW�5RVHYLOOH�&RPPXWHU�WUDQVLW�GRHV�RU�H[WHQG�5RVHYLOOH�WUDQVLW�VWRSV�WR�
&LWUXV�+HLJKWV

�� %XV���LV�H[FHOOHQW�DOZD\V�RQ�WLPH�DQG�UXQV�JUHDW�KRXUV�,�WKLQN����VKRXOG�UXQ�WZLFH�DQ�KRXU�
DQG�PRUH�IUHTXHQW�GRZQ�DXEXUQ�QHDU�YDQ�0DUHQ��

�� 2N�KHUH
V�VRPH�DGGLWLRQDO�FRPPHQWV��7KLV�VXUYH\�GRHV�QRW�QRU��ZLOO�LW�WUXO\�UHIOHFW�WKH�
QHHGV�DQG�ZDQWV�RI�WKH�FLWL]HQV�RI�&LWUXV�+HLJKWV��<HW�LW�QHDWO\�ZLOO�ILW�ZLWK�SUHFRQFHLYHG�LGHDV�RI�
ZKDW�LV�QHHGHG��<HDUV�DJR��ZH�ZHUH�SURPLVHG�OLJKW�UDLO�VHUYLFH�WR�RXU�FRPPXQLW\��7KLV�KDV�QHYHU�
KDSSHQHG��DQG�ZH�ZDWFKHG�DV�)ROVRP��$UFR�$UHQD��(ON�*URYH�DQG�WKH�$LUSRUW�ZHUH�DGGHG�WR�WKH�
OLQH��6XQULVH�EULGJH�ZDV�EXLOW�WR�KDQGOH�WKH�WUDFNV��\HW�ZH�VWLOO�PXVW�GULYH�WR�3DUNLQJ�ORWV PLOHV�
DZD\�IURP�KRPH�WR�ULGH�WKH�UDLO��)RU�PH�WR�UHDFK�GRZQWRZQ�6DFUDPHQWR�UHTXLUHV�PH�WR�ZDON�WZR�
PLOHV��FDWFK�D�EXV�DQG�WKHQ�WUDQVIHU�WR�OLJKW�UDLO��DQG�WKHQ�ZDON�WR�P\�GHVWLQDWLRQ���,Q�WKDW�WLPH��,�
FDQ�GULYH�WR�P\�GHVWLQDWLRQ�SDUN�QHDUE\�DQG�EH�PRVWO\�ZDUP�DQG�GU\�LQ�GRLQJ�VR��7KHUH�LV�QR�
LQFHQWLYH�IRU�PH�WR�XVH�SXEOLF�WUDQVLW�DQG�,�IHHO�IRU�WKRVH�ZKR�PXVW���,Q�DGGLWLRQ��WKH�WKRXJKW�RI�
WU\LQJ�WR�JHW�DURXQG�&LWUXV�+HLJKW�WR�GR�P\�HUUDQGV�LV�ODXJKDEOH�

�� 8EHU�DQG�/\IW�DOWHUQDWLYHV�VKRXOG�EH�FRQVLGHUHG�PRUH�

�� 7KLV�LV�P\�ZLOG�LGHD��,�WUDYHO�HYHU\�GD\�EHWZHHQ�P\�KRPH�LQ�&LWUXV�+HLJKWV�DQG�WKH�
8QLYHUVLW\�RI�&DOLIRUQLD�'DYLV�FDPSXV��,
P�D�IXOO�WLPH�VWXGHQW�DQG�,�DOVR�ZRUN�LQ�'DYLV�IRU�
VLPSOLFLW\�SXUSRVHV��,�OLYH�DW�KRPH�LQ�&LWUXV�+HLJKWV�EHFDXVH�LW
V�VR�PXFK�FKHDSHU�WKDQ�OLYLQJ�LQ�
'DYLV��,
G�OLNH�WR�VHH�D�FRPPXWHU�EXV�RU�VRPHWKLQJ�WKDW�PLJKW�WDNH�PH�IURP�&LWUXV�+HLJKWV�LQ�WKH�
PRUQLQJ�KRXUV�DURXQG������DP�WR�WKH�FDPSXV�DQG�EULQJ�PH�EDFN�WR�&LWUXV�+HLJKWV�VRPHWLPH�LQ�
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&LWUXV�+HLJKWV�&RPSUHKHQVLYH�7UDQVLW�3ODQ�²�$SSHQGL[�%
&LW\�RI�&LWUXV�+HLJKWV

1HOVRQ?1\JDDUG�&RQVXOWLQJ�$VVRFLDWHV�,QF��_���

WKH�HYHQLQJ�KRXUV��0RVW�GD\V�,�VWD\�LQ�'DYLV�DOO�GD\�EHFDXVH�P\�FODVV�VFKHGXOH�DQG�ZRUN�VFKHGXOH�
DUH�VR�VSRUDGLF��DQG�,�KDWH�GULYLQJ�IURP�'DYLV�LQ�UXVK�KRXU�WUDIILF��,W
V�KRUULEOH��

�� +RZ�DERXW�D�FRPPXWHU�EXV�OLQH�WKDW�JRHV�GRZQWRZQ�6DFUDPHQWR"

�� :RXOG�UHDOO\�OLNH�WR�VHH�D�IDUH�SD\PHQW�FDUG��,�KDYH�DQG DSSUHFLDWH�XVLQJ�RQH�LQ�%RVWRQ��
YHU\�FRQYHQLHQW��DSSOLFDWLRQ�ZDV�GRQH�OLNH�D�'09�ZDON�LQ�DSSRLQWPHQW���7KH\�GLGQ
W�FDUH�ZKHUH�,�
OLYHG���7KH�VKRZ�XS�LQ�SHUVRQ�RQH�WLPH�LV�DOUHDG\�GRQH�KHUH�ZKHQ�JHWWLQJ�D�OLEUDU\�FDUG���(DV\�WR�
DGG�YDOXH��DQG�UHGXFHV�P\�FRQFHUQ�DERXW�SD\LQJ�DW�WKH�NLRVN�HDFK�WLPH�,�WDNH�WKH�OLJKW�UDLO��,�GR�
QRW�ULGH�IUHTXHQWO\�HQRXJK�WR�XVH�D�PRQWKO\�FDUG����7KH�%RVWRQ�FDUG�GRHV�QRW�H[SLUH��DQG�PLQH�LV�
D��VHQLRU��FDUG��VR�WKDW�GLVFRXQW�LV�DOUHDG\�EXLOW�LQ�

�� ,�ZRXOG�RQO\�EH�ZLOOLQJ�WR�WDNH�8EHU�DQG�/\IW�LI�WKH�RYHUDOO�IDUH�ZDV�VWLOO�PDQDJHDEOH��$V�,�
UHDOO\�RQO\�WUDYHO�LQ�&LWUXV�+HLJKWV��WKH�IDUHV�DV�WKH\�DUH�GRQ¶W�PDNH�VHQVH��$GG�DGGLWLRQDO�FRVWV�RQ�
WRS�RI�WKH�57�IDUH�DQG�,�ZLOO�QRW�EH�DEOH�RU�ZLOOLQJ�WR�DIIRUG�LW�DQG�ZLOO�XOWLPDWHO\�EHFRPH�D
KRPHERXQG�UHVLGHQW��,�FDQ
W�ZDON�ORQJ�GLVWDQFHV��

�� &DQ�ZH�DGG�D�5HDO�7LPH�%XV�DUULYDO�VFKHGXOH"
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