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7R�WKH�&RQIHUHQFH�RI�WKH��
����&RQWLQHQWDO�%RDUGV�RI�&RXQVHOORUV�

'HDUO\�ORYHG�)ULHQGV��

)LYH�\HDUV�DJR��ZH�FDOOHG�RQ�WKH�ERG\�RI�&RXQVHOORUV�DVVHPEOHG�LQ�WKH�+RO\�/DQG�WR�DLG�
WKH�%DKiµt�ZRUOG�WR�XQGHUVWDQG�DQG�VKRXOGHU�WKH�FKDOOHQJHV�RI�V\VWHPDWLF�JURZWK���7KH�EULOOLDQW�
DFKLHYHPHQWV�RI�WKH�)RXU�<HDU�3ODQ�WHVWLI\�WR�WKH�ZKROHKHDUWHG�UHVSRQVH�WKH\�PDGH���7RGD\��ZH�
DVN�IRU�DQ�HTXDOO\�JUHDW�HIIRUW�RQ�\RXU�SDUW��WKLV�WLPH�WR�HQVXUH�WKH�VXFFHVVIXO�ODXQFKLQJ�RI�WKH�
)LYH�<HDU�3ODQ��

�
,Q�\RXU�GHOLEHUDWLRQV�RQ�WKH�QDWXUH�RI�WKLV�QH[W�VWDJH�LQ�WKH�XQIROGPHQW�RI�WKH�'LYLQH�3ODQ��

\RX�QHHG�WR�WDNH�LQWR�DFFRXQW�WKH�PDJQLWXGH�RI�WKH�FKDQJHV�RFFXUULQJ�LQ�WKH�IRUWXQHV�RI�WKH�
)DLWK���$W�WKH�:RUOG�&HQWUH��WKH�UDLVLQJ�RI�WKH�JUHDW�HGLILFHV�QRZ�VWDQGLQJ�RQ�WKH�$UF�UHSUHVHQWV�
D�PDMRU�VWHS�LQ�WKH�FRQVROLGDWLRQ�RI�D�GLYLQHO\�DSSRLQWHG�$GPLQLVWUDWLYH�2UGHU���7KH�)RXU�<HDU�
3ODQ�ZLWQHVVHG�D�UHPDUNDEOH�LQFUHDVH�LQ�WKH�LQVWLWXWLRQDO�FDSDFLW\�RI�%DKiµt�FRPPXQLWLHV�LQ�
HYHU\�FRQWLQHQW���7KH�HYROXWLRQ�RI�1DWLRQDO�DQG�/RFDO�6SLULWXDO�$VVHPEOLHV�KDV�YLVLEO\�
DFFHOHUDWHG��DQG�5HJLRQDO�&RXQFLOV��ZKHUH�WKH\�KDYH�EHHQ�HVWDEOLVKHG��KDYH�EURXJKW�D�QHZ�
HQHUJ\�DQG�HIIHFWLYHQHVV�WR�WKH�ZRUN�RI�WKH�&DXVH���:LWK�WKH�ELUWK�DQG�HIIORUHVFHQFH�RI�PRUH�
WKDQ�����WUDLQLQJ�LQVWLWXWHV��WKH�)DLWK�QRZ�SRVVHVVHV�D�SRZHUIXO�LQVWUXPHQW�IRU�GHYHORSLQJ�WKH�
KXPDQ�UHVRXUFHV�QHHGHG�WR�VXVWDLQ�ODUJH�VFDOH�H[SDQVLRQ�DQG�FRQVROLGDWLRQ���)XUWKHU��WKH�DELOLW\�
RI�WKH�%DKiµt�FRPPXQLW\�WR�LQIOXHQFH�WKH�FRXUVH�RI�KXPDQ�DIIDLUV��ERWK�WKURXJK�LWV�GHDOLQJV�
ZLWK�JRYHUQPHQWV�DQG�RUJDQL]DWLRQV�RI�FLYLO�VRFLHW\�DQG�WKURXJK�LWV�HQGHDYRXUV�LQ�VRFLDO�DQG�
HFRQRPLF�GHYHORSPHQW��KDV�EHHQ�JUHDWO\�HQKDQFHG���7KH�&DXVH�RI�%DKiµXµOOiK�VWDQGV�DW�WKH�
WKUHVKROG�RI�D�QHZ�HSRFK��DW�D�PRPHQW�LQ�KLVWRU\�ZKHQ��GHVSLWH�FRQIXVLRQ�DQG�RXWEXUVWV�RI��
IUHVK�KRVWLOLW\��WKH�ZRUOG�KDV�PDGH�UHDO�VWULGHV�WRZDUGV�SHDFH���2QH�FOHDUO\�VHHV�DQ�LQFUHDVLQJ�
UHFHSWLYLW\�WR�+LV�DOO�SHUYDVLYH�DQG�UHVSOHQGHQW�6SLULW��

�
$GYDQFLQJ�WKH�SURFHVV�RI�HQWU\�E\�WURRSV�ZLOO�FRQWLQXH�DV�WKH�DLP�RI�WKH�)LYH�<HDU�3ODQ±

LQGHHG�WKH�DLP�RI�WKH�VHULHV�RI�3ODQV�WKDW�ZLOO�FDUU\�WKH�FRPPXQLW\�WR�WKH�HQG�RI�WKH�ILUVW�FHQWXU\�
RI�WKH�)RUPDWLYH�$JH���7KH�DFFHOHUDWLRQ�RI�WKLV�YLWDO�SURFHVV�ZLOO�EH�DFKLHYHG�WKURXJK�V\V�
WHPDWLF�DFWLYLW\�RQ�WKH�SDUW�RI�WKH�WKUHH�SDUWLFLSDQWV�LQ�WKH�3ODQ���WKH�LQGLYLGXDO�EHOLHYHU��WKH�
LQVWLWXWLRQV��DQG�WKH�FRPPXQLW\��

�
7KH�7UDLQLQJ�,QVWLWXWH�

�
$�VHDUFKLQJ�DQDO\VLV�RI�WKH�)RXU�<HDU�3ODQ�UHFHQWO\�SUHSDUHG�IRU�XV�E\�WKH�,QWHUQDWLRQDO�

7HDFKLQJ�&HQWUH�GHPRQVWUDWHV�WKDW�WKH�WUDLQLQJ�LQVWLWXWH�LV�HIIHFWLYH�QRW�RQO\�LQ�HQKDQFLQJ�WKH�
SRZHUV�RI�WKH�LQGLYLGXDO��EXW�DOVR�LQ�YLWDOL]LQJ�FRPPXQLWLHV�DQG�LQVWLWXWLRQV���7KH�FRQWLQXHG��
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�
GHYHORSPHQW�RI�WUDLQLQJ�LQVWLWXWHV�LQ�WKH�GLYHUVH�FRXQWULHV�DQG�WHUULWRULHV�RI�WKH�ZRUOG��WKHQ��
PXVW�EH�D�FHQWUDO�IHDWXUH�RI�WKH�QHZ�3ODQ��
�

'UDZLQJ�RQ�WKH�ZHDOWK�RI�H[SHULHQFH�QRZ�DFFXPXODWHG�LQ�WKLV�DUHD�RI�HQGHDYRXU��
LQVWLWXWHV�ZLOO�KDYH�WR�SURYLGH�WKHLU�FRPPXQLWLHV�ZLWK�D�FRQVWDQW�VWUHDP�RI�KXPDQ�UHVRXUFHV�WR�
VHUYH�WKH�SURFHVV�RI�HQWU\�E\�WURRSV���(OHPHQWV�RI�D�V\VWHP�WKDW�FDQ�PHHW�WKH�WUDLQLQJ�QHHGV�RI�
ODUJH�QXPEHUV�RI�EHOLHYHUV�KDYH�DOUHDG\�EHHQ�WHVWHG�ZRUOGZLGH�DQG�KDYH�SURYHQ�WKHPVHOYHV���
6WXG\�FLUFOHV��UHLQIRUFHG�E\�H[WHQVLRQ�FRXUVHV�DQG�VSHFLDO�FDPSDLJQV��KDYH�VKRZQ�WKHLU�DELOLW\�
WR�OHQG�VWUXFWXUH�WR�WKH�SURFHVV�RI�VSLULWXDO�HGXFDWLRQ�DW�WKH�JUDVVURRWV���7KH�YDOXH�RI�D�VHTXHQFH�
RI�FRXUVHV��HDFK�RQH�IROORZLQJ�WKH�RWKHU�LQ�D�ORJLFDO�SDWWHUQ�DQG�HDFK�RQH�EXLOGLQJ�RQ�WKH�
DFKLHYHPHQWV�RI�WKH�SUHYLRXV�RQHV��KDV�EHFRPH�DEXQGDQWO\�FOHDU���9DULRXV�PRGHOV�DUH�HPHUJLQJ�
WKDW�SURYLGH�LQVLJKW�LQWR�KRZ�VXFK�VHTXHQFHV�FDQ�EH�XVHG�WR�FUHDWH�WUDLQLQJ�SURJUDPPHV���,Q�RQH�
H[DPSOH�WKH�PDLQ�VHTXHQFH��PXFK�OLNH�WKH�WUXQN�RI�D�WUHH��VXSSRUWV�FRXUVHV�EUDQFKLQJ�RXW�IURP�
LW��HDFK�EUDQFK�GHGLFDWHG�WR�VRPH�VSHFLILF�DUHD�RI�WUDLQLQJ���,Q�DQRWKHU��VHYHUDO�WUDFNV�RI�FRXUVHV��
HDFK�ZLWK�LWV�RZQ�IRFXV��UXQ�SDUDOOHO���,QVWLWXWHV�ZLOO�GR�ZHOO�WR�H[DPLQH�WKHVH�HOHPHQWV�DQG�
DSSURDFKHV�DQG�HPSOR\�WKHP�LQ�D�PDQQHU�WKDW�UHVSRQGV�WR�WKH�RSSRUWXQLWLHV�EHIRUH�WKHP��

�
$W�WKH�RXWVHW�RI�WKH�7ZHOYH�0RQWK�3ODQ�ZH�XQGHUVFRUHG�WKH�QHHG�IRU�%DKiµt�FKLOGUHQ�WR��

EH�QXUWXUHG�VSLULWXDOO\�DQG�WR�EH�LQWHJUDWHG�LQWR�WKH�OLIH�RI�WKH�&DXVH���7KHUH�LV�HYHU\�LQGLFDWLRQ�
IURP�WKH�UHVSRQVH�RI�WKH�IULHQGV�WKXV�IDU�WKDW�D�UDLVHG�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�FKLOG�
HGXFDWLRQ�ZLOO��LQ�IDFW��EH�D�KDOOPDUN�RI�WKLV�EULHI�\HW�VLJQLILFDQW�3ODQ���$�QHZ�LPSHWXV�KDV�EHHQ�
JLYHQ�WR�%DKiµt�FKLOGUHQµV�FODVVHV���,QFUHDVHG�DZDUHQHVV�KDV�DOVR�EURXJKW�WR�OLJKW�RSSRUWXQLWLHV�
WR�RIIHU�PRUDO�DQG�VSLULWXDO�HGXFDWLRQ�WR�FKLOGUHQ�LQ�JHQHUDO��DV�H[HPSOLILHG�E\�WKH�VXFFHVV�RI�
WKH�HIIRUWV�WR�LQWURGXFH�FRXUVHV�RQ�WKH�%DKiµt�)DLWK�LQWR�SURJUDPPHV�RI�RIILFLDO�VFKRRO�V\VWHPV��

�
7KDW�LQVWLWXWHV�DUH�SODFLQJ�PRUH�DQG�PRUH�HPSKDVLV�RQ�WKH�WUDLQLQJ�RI�WHDFKHUV�IRU�

FKLOGUHQµV�FODVVHV�LV�D�SDUWLFXODUO\�HQFRXUDJLQJ�VLJQ���2WKHU�PHDVXUHV�DUH�HTXDOO\�HVVHQWLDO�LI�
UHJXODU�FODVVHV�IRU�HYHU\�DJH�DUH�WR�EH�RIIHUHG�LQ�%DKiµt�FRPPXQLWLHV�WKURXJKRXW�WKH�ZRUOG���,Q�
VRPH�FRXQWULHV��QDWLRQDO�DQG�UHJLRQDO�FRPPLWWHHV�KDYH�EHHQ�HVWDEOLVKHG�WR�DVVLVW�/RFDO�6SLULWXDO�
$VVHPEOLHV�LQ�WKH�GLVFKDUJH�RI�WKHLU�UHVSRQVLELOLW\�WR�HGXFDWH�FKLOGUHQ���,Q�WKHVH��WKH�UHODWLRQVKLS�
EHWZHHQ�WKH�FRPPLWWHHV�DQG�WKH�WUDLQLQJ�LQVWLWXWH�ZLOO�VWHDGLO\�HYROYH�DV�H[SHULHQFH�LV�JDLQHG��
HDFK�DJHQF\�HQKDQFLQJ�WKH�ZRUN�RI�WKH�RWKHU���%XW�WKHUH�DUH�PDQ\�FRXQWULHV�LQ�ZKLFK�WKH�LQVWL�
WXWH�LV�WKH�RQO\�VWUXFWXUH�GHYHORSLQJ�WKH�FDSDFLW\�WR�RUJDQL]H�DQG�PDLQWDLQ�FRXUVHV�LQ�ORFDOLW\�
DIWHU�ORFDOLW\���$V�WKLV�DSSURDFK�LV�ZRUNLQJ�ZHOO�ZLWK�\RXWK�DQG�DGXOWV��DQG�LQFUHDVLQJO\�IRU�
MXQLRU�\RXWK��WKHUH�LV�QR�UHDVRQ�ZK\�WKH�WUDLQLQJ�LQVWLWXWH�VKRXOG�QRW�DOVR�VKRXOGHU�VLPLODU�UH�
VSRQVLELOLW\�ZLWK�UHVSHFW�WR�FKLOGUHQ��ZKHUH�QHFHVVDU\���$V�D�JHQHUDO�UXOH��LQVWLWXWHV�GR�QRW�WDNH�
RQ�WKH�DGPLQLVWUDWLRQ�RI�SODQV�DQG�SURJUDPPHV�IRU�H[SDQVLRQ�DQG�FRQVROLGDWLRQ���&RQGXFWLQJ�
FKLOGUHQµV�FODVVHV��KRZHYHU��LV�D�XQLTXH�HQWHUSULVH��RI�VSHFLDO�XUJHQF\���,Q�WKRVH�FRXQWULHV�ZKHUH�
WKH�WDVN�LV�JLYHQ�WR�LW��WKH�LQVWLWXWH�EHFRPHV�D�FHQWUH�RI�OHDUQLQJ�LQWHQVHO\�HQJDJHG�LQ�WKH�
VSLULWXDO�HGXFDWLRQ�RI�WKH�IULHQGV�IURP�WKH�WHQGHUHVW�DJH�WKURXJK�DGXOWKRRG��

�
,QGLYLGXDO�,QLWLDWLYH�LQ�7HDFKLQJ�
�

:LWK�WKH�ZRUN�RI�LQVWLWXWHV�JURZLQJ�LQ�VWUHQJWK��DWWHQWLRQ�KDV�QRZ�WR�EH�JLYHQ�HYHU\ZKHUH�
WR�V\VWHPDWL]LQJ�WHDFKLQJ�HIIRUWV���,Q�WKH�GRFXPHQW�²7KH�,QVWLWXWLRQ�RI�WKH�&RXQVHOORUV³�MXVW�
LVVXHG��ZH�HPSKDVL]H�WKH�UROH�WKDW�WKH�$X[LOLDU\�%RDUG�PHPEHUV�DQG�WKHLU�DVVLVWDQWV�SOD\�LQ��
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�
KHOSLQJ�WKH�IULHQGV�WR�PHHW�WKLV�FKDOOHQJH��ERWK�DW�WKH�OHYHO�RI�LQGLYLGXDO�LQLWLDWLYH�DQG�RI�FRO�
OHFWLYH�YROLWLRQ���$V�LQGLYLGXDOV�SURJUHVV�WKURXJK�LQVWLWXWH�FRXUVHV��WKH\�GHHSHQ�WKHLU�NQRZOHGJH�
RI�WKH�)DLWK��JDLQ�LQVLJKWV��DQG�DFTXLUH�VNLOOV�RI�VHUYLFH���6RPH�RI�WKH�FRXUVHV�GHYRWHG�WR�
WHDFKLQJ�ZLOO�QR�GRXEW�WUHDW�WKH�VXEMHFW�LQ�JHQHUDO�WHUPV���2WKHUV�ZLOO�IRFXV�RQ�YDULRXV�PHDQV��
RI�VKDULQJ�%DKiµXµOOiKµV�PHVVDJH�ZLWK�VSHFLILF�VHJPHQWV�RI�VRFLHW\��LQFRUSRUDWLQJ�WKH�ZLVGRP�
JOHDQHG�IURP�WKH�WHDFKLQJ�HQGHDYRXUV�RI�WKH�IULHQGV���7KLV�FRPELQHG�SURFHVV�RI�DFWLRQ��OHDUQLQJ�
DQG�WUDLQLQJ�ZLOO�HQGRZ�FRPPXQLWLHV�ZLWK�DQ�HYHU�LQFUHDVLQJ�QXPEHU�RI�FDSDEOH�DQG�HDJHU�
WHDFKHUV�RI�WKH�&DXVH��

�
7UDLQLQJ�DORQH��RI�FRXUVH��GRHV�QRW�QHFHVVDULO\�OHDG�WR�DQ�XSVXUJH�LQ�WHDFKLQJ�DFWLYLW\����

,Q�HYHU\�DYHQXH�RI�VHUYLFH��WKH�IULHQGV�QHHG�VXVWDLQHG�HQFRXUDJHPHQW���2XU�H[SHFWDWLRQ�LV�WKDW�
WKH�$X[LOLDU\�%RDUG�PHPEHUV��WRJHWKHU�ZLWK�WKHLU�DVVLVWDQWV��ZLOO�JLYH�VSHFLDO�WKRXJKW�WR�KRZ�
LQGLYLGXDO�LQLWLDWLYH�FDQ�EH�FXOWLYDWHG��SDUWLFXODUO\�DV�LW�UHODWHV�WR�WHDFKLQJ���:KHQ�WUDLQLQJ�DQG�
HQFRXUDJHPHQW�DUH�HIIHFWLYH��D�FXOWXUH�RI�JURZWK�LV�QRXULVKHG�LQ�ZKLFK�WKH�EHOLHYHUV�VHH�WKHLU�
GXW\�WR�WHDFK�DV�D�QDWXUDO�FRQVHTXHQFH�RI�KDYLQJ�DFFHSWHG�%DKiµXµOOiK���7KH\�²UDLVH�KLJK�WKH�
VDFUHG�WRUFK�RI�IDLWK�³�DV�ZDV� $́EGXµO�%DKiµV�ZLVK��²ODERXU�FHDVHOHVVO\��E\�GD\�DQG�E\�QLJKW�³�
DQG�²FRQVHFUDWH�HYHU\�IOHHWLQJ�PRPHQW�RI�WKHLU�OLYHV�WR�WKH�GLIIXVLRQ�RI�WKH�GLYLQH�IUDJUDQFH��
DQG�WKH�H[DOWDWLRQ�RI�*RGµV�KRO\�:RUG�³��6R�HQNLQGOHG�GR�WKHLU�KHDUWV�EHFRPH�ZLWK�WKH�ILUH�RI�
WKH�ORYH�RI�*RG�WKDW�ZKRHYHU�DSSURDFKHV�WKHP�IHHOV�LWV�ZDUPWK���7KH\�VWULYH�WR�EH�FKDQQHOV�RI�
WKH�VSLULW��SXUH�RI�KHDUW��VHOIOHVV�DQG�KXPEOH��SRVVHVVLQJ�FHUWLWXGH�DQG�WKH�FRXUDJH�WKDW�VWHPV�
IURP�UHOLDQFH�RQ�*RG���,Q�VXFK�D�FXOWXUH��WHDFKLQJ�LV�WKH�GRPLQDWLQJ�SDVVLRQ�RI�WKH�OLYHV�RI�WKH�
EHOLHYHUV���)HDU�RI�IDLOXUH�ILQGV�QR�SODFH���0XWXDO�VXSSRUW��FRPPLWPHQW�WR�OHDUQLQJ��DQG�
DSSUHFLDWLRQ�RI�GLYHUVLW\�RI�DFWLRQ�DUH�WKH�SUHYDLOLQJ�QRUPV������
�
6\VWHPDWLF�3URJUDPPHV�RI�*URZWK�

�
'XULQJ�WKH�FRPLQJ�PRQWKV��\RX�ZLOO�EH�KHOSLQJ�QDWLRQDO�FRPPXQLWLHV��ZKRVH�FLUFXP�

VWDQFHV�GLIIHU�ZLGHO\��WR�IRUPXODWH�SODQV�IRU�V\VWHPDWLF�JURZWK���7KHUH�DUH�PDQ\�FRXQWULHV�
ZKHUH�LQFUHDVHG�LQVWLWXWLRQDO�FDSDFLW\��SDUWLFXODUO\�DW�WKH�OHYHO�RI�WKH�UHJLRQ��QRZ�PDNHV�LW�
SRVVLEOH�WR�IRFXV�DWWHQWLRQ�RQ�VPDOOHU�JHRJUDSKLF�DUHDV���0RVW�RI�WKHVH�ZLOO�FRQVLVW�RI�D�FOXVWHU�
RI�YLOODJHV�DQG�WRZQV��EXW��VRPHWLPHV��D�ODUJH�FLW\�DQG�LWV�VXEXUEV�PD\�FRQVWLWXWH�DQ�DUHD�RI��
WKLV�NLQG���$PRQJ�WKH�IDFWRUV�WKDW�GHWHUPLQH�WKH�ERXQGDULHV�RI�D�FOXVWHU�DUH�FXOWXUH��ODQJXDJH��
SDWWHUQV�RI�WUDQVSRUW��LQIUDVWUXFWXUH��DQG�WKH�VRFLDO�DQG�HFRQRPLF�OLIH�RI�WKH�LQKDELWDQWV���7KH�
DUHDV�LQWR�ZKLFK�D�UHJLRQ�GLYLGHV�ZLOO�IDOO�LQWR�YDULRXV�FDWHJRULHV�RI�GHYHORSPHQW���6RPH�ZLOO�
QRW�\HW�EH�RSHQ�WR�WKH�)DLWK��ZKLOH�RWKHUV�ZLOO�FRQWDLQ�D�IHZ�LVRODWHG�ORFDOLWLHV�DQG�JURXSV��LQ�
VRPH��HVWDEOLVKHG�FRPPXQLWLHV�ZLOO�EH�JDLQLQJ�VWUHQJWK�WKURXJK�D�YLJRURXV�LQVWLWXWH�SURFHVV��LQ�
D�IHZ��VWURQJ�FRPPXQLWLHV�RI�GHHSHQHG�EHOLHYHUV�ZLOO�EH�LQ�D�SRVLWLRQ�WR�WDNH�RQ�WKH�FKDOOHQJHV�
RI�V\VWHPDWLF�DQG�DFFHOHUDWHG�H[SDQVLRQ�DQG�FRQVROLGDWLRQ���

�
2QFH�WKH�DSSURSULDWH�FDWHJRULHV�KDYH�EHHQ�LGHQWLILHG��QDWLRQDO�SODQV�LQ�WKHVH�FRXQWULHV�

ZLOO�QHHG�WR�PDNH�SURYLVLRQ�IRU�WKH�SURJUHVVLYH�RSHQLQJ�RI�YLUJLQ�DUHDV�WKURXJK�WKH�VHWWOHPHQW�
RI�KRPHIURQW�SLRQHHUV���6XFK�JRDOV�FDQ�EH�PHW�ZLWK�UHODWLYH�HDVH�LI�SLRQHHUV�DUH�H[SHULHQFHG��
LQ�LQVWLWXWH�SURJUDPPHV�DQG�DUH�DEOH�WR�XVH�WKHLU�PHWKRGV�DQG�PDWHULDOV�LQ�UDLVLQJ�XS�D�JURXS�RI�
GHGLFDWHG�EHOLHYHUV�ZKR�FDQ�FDUU\�WKH�ZRUN�RI�WKH�)DLWK�IRUZDUG�LQ�WKH�DUHD���3UHFLRXV�LQGHHG�
ZLOO�EH�WKH�SULYLOHJH�RI�WKRVH�ZKR��LQ�WKH�UHPDLQLQJ�\HDUV�RI�WKH�ILUVW�FHQWXU\�RI�WKH�)RUPDWLYH�
$JH��SODFH�WKHLU�WUXVW�LQ�*RG�DQG�DULVH�ZLWK�IHUYRXU�WR�WDNH�WKH�OHDG�LQ�FDUU\LQJ�WKH�OLJKW�RI��
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�
'LYLQH�JXLGDQFH�WR�HYHU\�SDUW�RI�WKHLU�FRXQWULHV���,W�LV�RXU�KRSH�WKDW�WKLV�FDOO�IRU�KRPHIURQW�
SLRQHHUV�ZLOO�JHQHUDWH�JUHDW�HQWKXVLDVP�DPRQJ�WKH�IULHQGV�DQG�RSHQ�EHIRUH�WKHLU�H\HV�D�QHZ�
YLVWD�RI�SRVVLELOLWLHV�WR�VHUYH�WKH�)DLWK��

�
$FFRUGLQJ�WR�WKLV�VFKHPH��QDWLRQDO�SODQV�ZLOO�DOVR�QHHG�WR�LQFOXGH�SURYLVLRQ�IRU�WKH�

VWUHQJWKHQLQJ�RI�RWKHU�DUHDV�ZKLFK��DOWKRXJK�RSHQ�WR�WKH�)DLWK��KDYH�\HW�WR�UHDFK�WKH�OHYHO�RI��
GHYHORSPHQW�WKDW�SUHSDUHV�WKHP�IRU�LQWHQVLYH�DFWLYLW\���,Q�WKRVH�DUHDV�ZKHUH�VWURQJ�FRPPX�
QLWLHV�ZLWK�D�FRUSV�RI�GHHSHQHG�EHOLHYHUV�H[LVW��V\VWHPDWLF�SURJUDPPHV�IRU�WKH�H[SDQVLRQ�DQG�
FRQVROLGDWLRQ�RI�WKH�)DLWK�VKRXOG�EH�HVWDEOLVKHG�IRUWKZLWK���:H�KDYH�DOUHDG\�LQGLFDWHG�WKDW�WKH�
,QWHUQDWLRQDO�7HDFKLQJ�&HQWUH�KDV�LGHQWLILHG�FHUWDLQ�SDWWHUQV�RI�JURZWK�DSSURSULDWH�IRU�UHODWLYHO\�
VPDOO�JHRJUDSKLFDO�DUHDV���6LQFH�WKHQ��LW�KDV�DQDO\VHG�VHYHUDO�SLORW�SURMHFWV�LQ�YDULRXV�SDUWV�RI�
WKH�ZRUOG��DQG�LWV�ILQGLQJV�DUH�KLJKO\�HQFRXUDJLQJ���7KH�OHVVRQV�OHDUQHG�QRZ�SURYLGH�D�ERG\�RI�
H[SHULHQFH�IRU�WKH�ODXQFKLQJ�RI�SURJUDPPHV�IRU�V\VWHPDWLF�JURZWK�LQ�DUHD�DIWHU�DUHD���$V�\RX�
FRQVXOW�RQ�WKLV�PDWWHU�ZLWK�1DWLRQDO�6SLULWXDO�$VVHPEOLHV�DQG�5HJLRQDO�&RXQFLOV��\RX�ZLOO�ZDQW�
WR�NHHS�WKH�7HDFKLQJ�&HQWUH�LQIRUPHG��

�
,W�LV�LPSRUWDQW�WKDW�QDWLRQDO�FRPPXQLWLHV�QRW�UXVK�LQWR�HVWDEOLVKLQJ�LQWHQVLYH�SURJUDPPHV�

LQ�DQ�DUHD�EHIRUH�FRQGLWLRQV�DUH�SURSLWLRXV���7KHVH�FRQGLWLRQV�LQFOXGH���D�KLJK�OHYHO�RI�HQWKXVL�
DVP�DPRQJ�D�VL]HDEOH�JURXS�RI�GHYRWHG�DQG�FDSDEOH�EHOLHYHUV�ZKR�XQGHUVWDQG�WKH�SUHUHTXLVLWHV�
IRU�VXVWDLQDEOH�JURZWK�DQG�FDQ�WDNH�RZQHUVKLS�RI�WKH�SURJUDPPH��VRPH�EDVLF�H[SHULHQFH�RQ�WKH�
SDUW�RI�D�IHZ�FRPPXQLWLHV�LQ�WKH�FOXVWHU�LQ�KROGLQJ�FODVVHV�IRU�WKH�VSLULWXDO�HGXFDWLRQ�RI�FKLO�
GUHQ��GHYRWLRQDO�PHHWLQJV��DQG�WKH�1LQHWHHQ�'D\�)HDVW��WKH�H[LVWHQFH�RI�D�UHDVRQDEOH�GHJUHH�RI�
DGPLQLVWUDWLYH�FDSDFLW\�LQ�DW�OHDVW�D�IHZ�/RFDO�6SLULWXDO�$VVHPEOLHV��WKH�DFWLYH�LQYROYHPHQW�RI�
VHYHUDO�DVVLVWDQWV�WR�$X[LOLDU\�%RDUG�PHPEHUV�LQ�SURPRWLQJ�FRPPXQLW\�OLIH��D�SURQRXQFHG�
VSLULW�RI�FROODERUDWLRQ�DPRQJ�WKH�YDULRXV�LQVWLWXWLRQV�ZRUNLQJ�LQ�WKH�DUHD��DQG�DERYH�DOO��WKH�
VWURQJ�SUHVHQFH�RI�WKH�WUDLQLQJ�LQVWLWXWH�ZLWK�D�VFKHPH�RI�FRRUGLQDWLRQ�WKDW�VXSSRUWV�WKH�
V\VWHPDWLF�PXOWLSOLFDWLRQ�RI�VWXG\�FLUFOHV���

�
3URJUDPPHV�LQLWLDWHG�LQ�VXFK�DUHDV�VKRXOG�DLP�DW�IRVWHULQJ�VXVWDLQDEOH�JURZWK�E\�EXLOG�

LQJ�WKH�QHFHVVDU\�FDSDFLW\�DW�WKH�OHYHOV�RI�WKH�LQGLYLGXDO��WKH�LQVWLWXWLRQ��DQG�WKH�FRPPXQLW\���
)DU�IURP�UHTXLULQJ�JUDQGLRVH�DQG�HODERUDWH�SODQV��WKHVH�SURJUDPPHV�VKRXOG�IRFXV�RQ�D�IHZ�
PHDVXUHV�WKDW�KDYH�SURYHQ�RYHU�WKH�\HDUV�WR�EH�LQGLVSHQVDEOH�WR�ODUJH�VFDOH�H[SDQVLRQ�DQG�FRQ�
VROLGDWLRQ���6XFFHVV�ZLOO�GHSHQG�RQ�WKH�PDQQHU�LQ�ZKLFK�OLQHV�RI�DFWLRQ�DUH�LQWHJUDWHG�DQG�RQ�
WKH�DWWLWXGH�RI�OHDUQLQJ�WKDW�LV�DGRSWHG���7KH�LPSOHPHQWDWLRQ�RI�VXFK�D�SURJUDPPH�ZLOO�UHTXLUH�
WKH�FORVH�FROODERUDWLRQ�RI�WKH�LQVWLWXWH��WKH�$X[LOLDU\�%RDUG�PHPEHUV�DQG�WKHLU�DVVLVWDQWV��DQG�DQ�
$UHD�7HDFKLQJ�&RPPLWWHH��

�
$W�WKH�FRUH�RI�WKH�SURJUDPPH�PXVW�OLH�D�VRXQG�DQG�VWHDG\�SURFHVV�RI�H[SDQVLRQ��PDWFKHG�

E\�DQ�HTXDOO\�VWURQJ�SURFHVV�RI�KXPDQ�UHVRXUFH�GHYHORSPHQW���$�UDQJH�RI�WHDFKLQJ�HIIRUWV�QHHGV�
WR�EH�FDUULHG�RXW��LQYROYLQJ�ERWK�DFWLYLWLHV�XQGHUWDNHQ�E\�WKH�LQGLYLGXDO�DQG�FDPSDLJQV�SUR�
PRWHG�E\�WKH�LQVWLWXWLRQV���$V�WKH�QXPEHU�RI�EHOLHYHUV�LQ�WKH�DUHD�ULVHV��D�VLJQLILFDQW�SHUFHQWDJH�
VKRXOG�UHFHLYH�WUDLQLQJ�IURP�WKH�LQVWLWXWH��DQG�WKHLU�FDSDELOLWLHV�EH�GLUHFWHG�WRZDUGV�WKH�
GHYHORSPHQW�RI�ORFDO�FRPPXQLWLHV��

�
2XU�PHVVDJH�RI����'HFHPEHU������GHOLQHDWLQJ�WKH�IHDWXUHV�RI�WKH�)RXU�<HDU�3ODQ�PDGH�

UHIHUHQFH�WR�WKH�VWDJHV�WKURXJK�ZKLFK�D�FRPPXQLW\�SDVVHV�DV�LW�GHYHORSV���7KH�H[SHULHQFH�WKDW��
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KDV�EHHQ�JDLQHG�LQ�WKH�HQVXLQJ�\HDUV�LQ�ZRUNLQJ�ZLWK�FRPPXQLWLHV�DW�YDULRXV�VWDJHV�ZLOO�SURYH�
YDOXDEOH�WR�SURJUDPPHV�RI�JURZWK���2QH�RI�WKH�ILUVW�VWHSV�LQ�LPSOHPHQWLQJ�WKH�SURJUDPPH�PD\�
ZHOO�EH�D�VXUYH\�WR�GHWHUPLQH�WKH�FRQGLWLRQ�RI�HDFK�ORFDOLW\�LQ�WKH�DUHD���$PRQJ�WKH�LQLWLDO��
JRDOV�IRU�HYHU\�FRPPXQLW\�VKRXOG�EH�WKH�HVWDEOLVKPHQW�RI�VWXG\�FLUFOHV��FKLOGUHQµV�FODVVHV��DQG�
GHYRWLRQDO�PHHWLQJV��RSHQ�WR�DOO�WKH�LQKDELWDQWV�RI�WKH�ORFDOLW\���7KH�REVHUYDQFH�RI�WKH�1LQHWHHQ�
'D\�)HDVW�KDV�WR�EH�JLYHQ�GXH�ZHLJKW��DQG�FRQVLVWHQW�HIIRUW�VKRXOG�EH�PDGH�WR�VWUHQJWKHQ�WKH�
/RFDO�6SLULWXDO�$VVHPEOLHV���2QFH�FRPPXQLWLHV�DUH�DEOH�WR�VXVWDLQ�WKH�EDVLF�DFWLYLWLHV�RI�%DKiµt�
OLIH��D�QDWXUDO�ZD\�WR�IXUWKHU�WKHLU�FRQVROLGDWLRQ�LV�WR�LQWURGXFH�VPDOO�SURMHFWV�RI�VRFLDO�DQG�
HFRQRPLF�GHYHORSPHQW±IRU�H[DPSOH��D�OLWHUDF\�SURMHFW��D�SURMHFW�IRU�WKH�DGYDQFHPHQW�RI�
ZRPHQ�RU�HQYLURQPHQWDO�SUHVHUYDWLRQ��RU�HYHQ�D�YLOODJH�VFKRRO���$V�VWUHQJWK�EXLOGV��WKH�
UHVSRQVLELOLW\�IRU�DQ�LQFUHDVLQJ�QXPEHU�RI�OLQHV�RI�DFWLRQ�LV�WR�EH�GHYROYHG�RQWR�WKH�/RFDO�
6SLULWXDO�$VVHPEOLHV���

�
7KURXJKRXW�WKH�HQGHDYRXU��SHULRGLF�PHHWLQJV�RI�FRQVXOWDWLRQ�LQ�WKH�DUHD�QHHG�WR�UHIOHFW�

RQ�LVVXHV��FRQVLGHU�DGMXVWPHQWV��DQG�PDLQWDLQ�HQWKXVLDVP�DQG�XQLW\�RI�WKRXJKW���7KH�EHVW�
DSSURDFK�LV�WR�IRUPXODWH�SODQV�IRU�D�IHZ�PRQWKV�DW�D�WLPH��EHJLQQLQJ�ZLWK�RQH�RU�WZR�OLQHV�RI�
DFWLRQ�DQG�JUDGXDOO\�JURZLQJ�LQ�FRPSOH[LW\���7KRVH�ZKR�DUH�DFWLYHO\�LQYROYHG�LQ�WKH�LPSOHPHQ�
WDWLRQ�RI�SODQV��ZKHWKHU�PHPEHUV�RI�WKH�LQVWLWXWLRQV�RU�QRW��VKRXOG�EH�HQFRXUDJHG�WR�SDUWLFLSDWH�
IXOO\�LQ�WKH�FRQVXOWDWLRQV���2WKHU�DUHD�ZLGH�JDWKHULQJV�ZLOO�DOVR�EH�QHFHVVDU\���6RPH�RI�WKHVH�
ZLOO�SURYLGH�RSSRUWXQLW\�IRU�WKH�VKDULQJ�RI�H[SHULHQFH�DQG�IXUWKHU�WUDLQLQJ���2WKHUV�ZLOO�IRFXV��
RQ�WKH�XVH�RI�WKH�DUWV�DQG�WKH�HQULFKPHQW�RI�FXOWXUH���7RJHWKHU��VXFK�JDWKHULQJV�ZLOO�VXSSRUW�DQ�
LQWHQVH�SURFHVV�RI�DFWLRQ��FRQVXOWDWLRQ�DQG�OHDUQLQJ��

�
7KH�IULHQGV�ZKR�SDUWLFLSDWH�LQ�WKHVH�LQWHQVLYH�SURJUDPPHV�RI�JURZWK�VKRXOG�EHDU�LQ��

PLQG�WKDW�WKH�SXUSRVH�LV�WR�HQVXUH�WKDW�WKH�5HYHODWLRQ�RI�%DKiµXµOOiK�UHDFKHV�WKH�PDVVHV�RI�
KXPDQLW\�DQG�HQDEOHV�WKHP�WR�DFKLHYH�VSLULWXDO�DQG�PDWHULDO�SURJUHVV�WKURXJK�WKH�DSSOLFDWLRQ��
RI�WKH�7HDFKLQJV���9DVW�QXPEHUV�DPRQJ�WKH�SHRSOHV�RI�WKH�ZRUOG�DUH�UHDG\��LQGHHG�\HDUQ��IRU�WKH�
ERXQWLHV�WKDW�%DKiµXµOOiK�DORQH�FDQ�EHVWRZ�XSRQ�WKHP�RQFH�WKH\�KDYH�FRPPLWWHG�WKHPVHOYHV��
WR�EXLOGLQJ�WKH�QHZ�VRFLHW\�+H�KDV�HQYLVLRQHG���,Q�OHDUQLQJ�WR�V\VWHPDWL]H�WKHLU�ODUJH�VFDOH�
WHDFKLQJ�ZRUN��%DKiµt�FRPPXQLWLHV�DUH�EHFRPLQJ�EHWWHU�HTXLSSHG�WR�UHVSRQG�WR�WKLV�ORQJLQJ���
7KH\�FDQQRW�ZLWKKROG�ZKDWHYHU�HIIRUW��ZKDWHYHU�VDFULILFH��PD\�EH�FDOOHG�IRU��

�
$�6SLULWXDO�(QWHUSULVH�
�

&OHDUO\��WKH�VFKHPH�GHVFULEHG�KHUH��ZKLOH�VXLWDEOH�WR�PDQ\�QDWLRQDO�FRPPXQLWLHV��FDQ��
QRW�EH�DSSOLHG�LQ�HYHU\�VLWXDWLRQ���:H�FRXQW�RQ�WKH�DELOLW\�RI�WKH�%DKiµt�LQVWLWXWLRQV�WR�FUHDWH�
SODQV�ZKLFK��LI�QRW�UHIOHFWLQJ�WKH�WRWDO�VFKHPH�DERYH��ZLOO�LQFRUSRUDWH�HOHPHQWV�RI�LWV�YLVLRQ��
DFFRUGLQJ�WR�WKH�FLUFXPVWDQFHV�RI�HDFK�QDWLRQDO�FRPPXQLW\���%DKiµt�FRPPXQLWLHV�DUH��RI�FRXUVH��
HQJDJHG�LQ�D�UDQJH�RI�LQGLVSHQVDEOH�HQGHDYRXUV�VXFK�DV�SXEOLF�LQIRUPDWLRQ�DFWLYLW\��SURFOD�
PDWLRQ�HIIRUWV��H[WHUQDO�DIIDLUV�ZRUN��SURGXFWLRQ�RI�OLWHUDWXUH��DQG�FRPSOH[�VRFLDO�DQG�HFRQRPLF�
GHYHORSPHQW�SURMHFWV���0RVW�FHUWDLQO\��DV�SODQV�DUH�GHYLVHG��WKH\�ZLOO�DOVR�DGGUHVV�WKHVH�
FKDOOHQJHV��

�
7KH�QDWXUH�RI�WKH�SODQQLQJ�SURFHVV�ZLWK�ZKLFK�\RX�ZLOO�EH�KHOSLQJ�WKH�IULHQGV�LV�LQ�PDQ\�

ZD\V�XQLTXH���$W�LWV�FRUH�LW�LV�D�VSLULWXDO�SURFHVV�LQ�ZKLFK�FRPPXQLWLHV�DQG�LQVWLWXWLRQV�VWULYH�WR�
DOLJQ�WKHLU�SXUVXLWV�ZLWK�WKH�:LOO�RI�*RG���7KH�0DMRU�3ODQ�RI�*RG�LV�DW�ZRUN�DQG�WKH�IRUFHV�LW��
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JHQHUDWHV�LPSHO�KXPDQLW\�WRZDUGV�LWV�GHVWLQ\���,Q�WKHLU�RZQ�SODQV�RI�DFWLRQ��WKH�LQVWLWXWLRQV��
RI�WKH�)DLWK�PXVW�VHHN�WR�JDLQ�LQVLJKW�LQWR�WKH�RSHUDWLRQ�RI�WKHVH�JUHDW�IRUFHV��H[SORUH�WKH�
SRWHQWLDOLWLHV�RI�WKH�SHRSOH�WKH\�VHUYH��PHDVXUH�WKH�UHVRXUFHV�DQG�VWUHQJWKV�RI�WKHLU�FRPPXQLWLHV��
DQG�WDNH�SUDFWLFDO�VWHSV�WR�HQOLVW�WKH�XQUHVHUYHG�SDUWLFLSDWLRQ�RI�WKH�EHOLHYHUV���7KH�QXUWXULQJ�RI�
WKLV�SURFHVV�LV�WKH�VDFUHG�PLVVLRQ�HQWUXVWHG�WR�\RX���:H�KDYH�HYHU\�FRQILGHQFH�LQ�\RXU�DELOLW\�WR�
DFKLHYH�LW���0D\�%DKiµXµOOiK�EOHVV�DQG�VXVWDLQ�\RX�WKURXJK�+LV�XQIDLOLQJ�JUDFH�DQG�PLJKW\�
FRQILUPDWLRQV��

>6,*1('���7KH�8QLYHUVDO�+RXVH�RI�-XVWLFH@�

�


