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7KRVH�LQGXVWULHV�WKDW�
HQGXUHG�HQIRUFHG�
FORVXUH�HPSOR\�FLUFD�
��������SHRSOH�LQ�
&KHVKLUH�	�:DUULQJWRQ�
¤ LQ�0D\�WKH�DUHD�KDG�
��������SHRSOH�RQ�
IXUORXJK

7KH�UHSRUW�ZDV�FRPPLVVLRQHG�WR�H[DPLQH�VRPH�
RI�WKH�HFRQRPLF�LPSDFWV�RQ�&KHVKLUH�	�
:DUULQJWRQ�HPHUJLQJ�IURP�WKH�&RYLG����
SDQGHPLF�UHVSRQVH�DQG�WKH�OLNHO\�IXWXUH�LPSDFWV�
¤ DQG�ZKDW�PLJKW�EH�GRQH�WR�PLWLJDWH�SUREOHPV�RU�
EXLOG�RQ�RSSRUWXQLWLHV��,Q�SDUWLFXODU�WKH�ZRUN�
IRFXVHG�RQ�WKH�VXSSO\�FKDLQV�DQG�PDMRU�GULYHUV�
LQ�WKH�ORFDO�HFRQRP\�

7KH�LPSDFW�RI�WKH�FULVLV�LV�QRZ�EHFRPLQJ�FOHDU�WR�
HYHU\RQH��(YHU\�VHFWRU�RI�WKH�HFRQRP\�KDV�
VXIIHUHG�VRPH�GDPDJH�DQG�LQ�WHUPV�RI�
PDQXIDFWXULQJ��WKH�RQO\�LQGXVWU\�QRW�UHFRUGLQJ�D�
\HDU�RQ�\HDU�IDOO�LQ�RXWSXW�LQ�0DUFK�ZDV�
SKDUPDFHXWLFDO�SURGXFWV�¤ DQG�WKLV�ZDV�RQO\�DW�
WKH�YHU\�EHJLQQLQJ�RI�WKH�8.©V�ORFN�GRZQ�

216�LQLWLDO�ILJXUHV�VKRZ�WKDW�WKH�8.�GHFOLQHG�
������LQ�$SULO��7KH�LQGXVWULHV�PRVW�LPSDFWHG�
ZHUH�WKRVH�WKDW�VXIIHUHG�DQ�HQIRUFHG�FORVXUH��
1RQ�HVVHQWLDO�UHWDLO��KRVSLWDOLW\��OHLVXUH�	�WUDYHO��
VRPH�SHUVRQDO�VHUYLFHV��DQG�VSRUW�	�
HQWHUWDLQPHQW�HIIHFWLYHO\�FORVHG�IRU���PRQWKV��

7KHVH�VHFWRUV�DFFRXQW�IRU���������MREV�LQ�
&KHVKLUH�	�:DUULQJWRQ�

%H\RQG�WKLV�WKH�SLFWXUH�LV�PRUH�FRPSOLFDWHG��7KH�
SRVLWLRQ�LQ�PDQXIDFWXULQJ��FRQVWUXFWLRQ�DQG�
EXVLQHVV�VHUYLFHV�WHQGHG�WR�GHSHQG�RQ�WKH�
SURGXFW���SURMHFW�RU�HQG�FXVWRPHU��

$HURVSDFH�DQG�DXWRPRWLYH�DUH�OLNHO\�WR�EH�WKH�
KDUGHVW�KLW�SURGXFWLYH�VHFWRUV�DQG�DQ\�
SURIHVVLRQDO�VHUYLFHV�UHOLDQW�RQ�SURSHUW\�
WUDQVDFWLRQV�ZHUH�LPPHGLDWHO\�LPSDFWHG��,Q�WKH�
ILUVW�WZR�ZHHNV�RI�0D\���������SHRSOH�ZHUH�RQ�
IXUORXJK�LQ�WKH�DUHD�

:KLOVW�DOPRVW�QR�RQH�ZLOO�KDYH�EHHQ�LPPXQH�
IURP�WKH�LPSDFWV�RI�&RYLG�����D�GLVSURSRUWLRQDWH�
LPSDFW�LV�OLNHO\�WR�KDYH�EHHQ�IHOW�E\�WKRVH�
LQIRUPDOO\�HPSOR\HG�¤ DQG�WKLV�LV�OLNHO\�WR�LQFOXGH�
\RXQJHU��ORZHU�VNLOOHG�DQG�SDUW�WLPH��DQG�
WKHUHIRUH�SUREDEO\�IHPDOH��PHPEHUV�RI�WKH�
ZRUNIRUFH�

1RERG\�LV�DEOH�WR�IXOO\�LGHQWLI\�WKH�WUHQGV�DULVLQJ�
IURP�&RYLG����EXW�WKHUH�LV�D�UHDVRQDEOH
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7KHUH�DUH�VRPH�
LQGXVWULHV�ZLWK�DQ�
XQFHUWDLQ�RXWORRN�EXW�
&KHVKLUH�	�:DUULQJWRQ�
DOVR�KDV�D�QXPEHU�RI�
FOHDU�RSSRUWXQLWLHV�IRU�
WKH�IXWXUH�GHVSLWH�WKH�
HFRQRPLF�GDPDJH�RI�
WKH�ODVW���PRQWKV

SURMHFWLRQ�WKDW�IRUHFDVWV�WKH�DFFHOHUDWLRQ�RI�WKH�
H[LVWLQJ�WUHQGV�EHORZ�

� 'LJLWDO�VHUYLFH�SURYLVLRQ��IURP�PHGLFDO�
GLDJQRVWLFV�WR�JURFHU\�GHOLYHU\�

� 'LJLWLVDWLRQ�RI�PDQXIDFWXULQJ�¤ VR�FDOOHG�
,QGXVWU\����

� /RZ�FDUERQ�VROXWLRQV

,I�WKLV�LV�WKH�FDVH��WKH�SRVLWLRQ�RI�&KHVKLUH�	�
:DUULQJWRQ�ZLWK�D�OHDGLQJ�SRVLWLRQ�LQ��KHDOWK�WHFK�
��SKDUPD��ORZ�FDUERQ�HQHUJ\��HVSHFLDOO\�IRU�
LQGXVWU\���DGYDQFHG�PDQXIDFWXULQJ��DQG�,QGXVWU\�
������DQG�WKH�VWHS�FKDQJH�OLNHO\�WR�EH�DGRSWHG�E\�
ORJLVWLFV��LV�OLNHO\�WR�EH�D�FOHDU�GLIIHUHQWLDWRU�

7KHUH�DUH�FOHDUO\�IXWXUH�RSSRUWXQLWLHV�IURP�
LQQRYDWLRQ�DQG�VXSSO\�FKDLQ�PRGLILFDWLRQ�WKDW�
FRXOG�EH�OHYHUDJHG�IURP�WKH�ORFDO�VWUHQJWKV�DQG�
NQRZOHGJH�QHWZRUNV�RI�WKH�DUHD�

7KH�2(0V��9DX[KDOO�DQG�%HQWOH\��LQ�WKH�
DXWRPRWLYH�VHFWRU��DQG�DHURVSDFH�ZLWK�$LUEXV

MXVW�RXWVLGH�WKH�/(3�ERXQGDU\��HPSOR\�ODUJH�
QXPEHUV�RI�SHRSOH�DQG�HDFK�SODQW�KDV�VRPH
ORFDO�VXSSO\�UHODWLRQVKLSV��EXW�IRU�WKH�PRVW�SDUW�
WKH�VXSSO\�FKDLQV�DUH�LQWHUQDWLRQDO��7KH�
LPPHGLDWH�RXWORRN�IRU�WKHVH�SODQWV�LV�SRRU��
UHGXQGDQFLHV�KDYH�DOUHDG\�EHHQ�DQQRXQFHG��
DQG�HDFK�SODQW�ZLOO�DOVR�IDFH�%UH[LW�LVVXHV�ODWHU�LQ�
�����

7KLV�LV�FRQWUDVWHG�E\�D�PRUH�8.�DQG�ORFDO�
HPEHGGHG�VXSSO\�FKDLQ�IRU�RUJDQLVDWLRQV�VXFK�
DV�6HOODILHOG�/WG��DQG�DVVRFLDWHG�QXFOHDU�DFWLYLW\��
LQ�:DUULQJWRQ��8QLWHG�8WLOLWLHV�DOVR�KHDGTXDUWHUHG�
LQ�:DUULQJWRQ��DQG�%DUFOD\V�,7�DFWLYLW\�IRFXVHG�DW�
5DGEURNH 3DUN��(DFK�KDYH�IRFXVHG�RQ�
LQQRYDWLRQ�ZLWKLQ�WKHLU�VXSSO\�FKDLQV�LQ�UHFHQW�
\HDUV�DQG�LW�LV�WKLV�DFWLYLW\�WKDW�PD\�SRLQW�WKH�ZD\�
IRU�ZLGHU�VFDOH�VXSSOLHU�LQLWLDWLYHV�LQ�WKH�IXWXUH�

,Q�FRPPRQ�ZLWK�WKH�QDWLRQDO�FRPPHQWDU\��WKH�
UHSRUW�KLJKOLJKWV�WKH�LVVXHV�RQ�WRZQV�DQG�FLWLHV�
EHFDXVH�RI�WKH�FRQFHQWUDWLRQ�RI�WKRVH�DFWLYLWLHV�
IDFLQJ�WKH�ODUJHVW�FKDOOHQJH�¤ RI�DOO�WKH�ORFDWLRQV
DFURVV�WKH�DUHD�&KHVWHU�FLW\�FHQWUH�LV�FRQVLGHUHG�
WR�EH�SDUWLFXODUO\�H[SRVHG��
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7KHUH�DUH�RWKHU�FOHDU�LVVXHV�¤ &KHVWHU�=RR�DQG�
RWKHU�ODUJH�DWWUDFWLRQV��WKRVH�LQYROYHG�LQ�WKH�
VXSSO\�FKDLQ�IRU�0DQFKHVWHU�$LUSRUW��DQG�WKH
ZLGHVSUHDG�GDLU\�VHFWRU�ZKLFK�KDV�IDFHG�SULFH�	�
GHPDQG�UHGXFWLRQV��7KLV�LV�LQ�DGGLWLRQ�WR�WKH�
PDQXIDFWXULQJ�UHODWHG�LVVXHV�UHIHUUHG�WR�HDUOLHU�

,Q�RWKHU�UHVSHFWV��WKH�EXVLQHVV�WR�EXVLQHVV�
QDWXUH�RI�WKH�&KHVKLUH�	�:DUULQJWRQ�HFRQRP\��
WKH�VNLOOV�RI�WKH�ZRUNIRUFH�DQG�WKH�QXPEHU�RI�
SULPHV��RU�WKH�GHWHUPLQLQJ�FRPSDQLHV�LQ�WKH�
VXSSO\�FKDLQ��DUH�DOO�OLNHO\�WR�SURYLGH�VRPH�
UHVLOLHQFH�WR�WKH�LPPHGLDWH�HFRQRPLF�KHDGZLQGV�

7KHUH�DUH�LQ�FRQWUDVW�WR�VRPH�RWKHU�ORFDWLRQV��
PDQ\�RSSRUWXQLWLHV�WR�EXLOG�RQ��7KH�ILUVW��DQG�
PRVW�REYLRXV��LV�SKDUPDFHXWLFDO�DQG�KHDOWK�WHFK�
ZLWK�WKH�H[LVWLQJ�FRQFHQWUDWLRQ�RI�DFWLYLW\�LQ�
&KHVKLUH�(DVW�¤ $VWUD=HQHFD��5HFLSKDUP��
7KHUPR�)LVKHU�6FLHQWLILF��WKH�WHVWLQJ�IDFLOLW\�DQG�
ZLGHU�OLIH�VFLHQFH�FRPPXQLW\�DW�$OGHUOH\�3DUN�DOO�
UHSUHVHQW�RSSRUWXQLWLHV�IRU�WKH�IXWXUH�� LQ�YLUXV�
WHVWLQJ�DQG�WUHDWPHQW�EXW�PRUH�ZLGHO\�LQ�WKH�
IXWXUH�

%H\RQG�KHDOWK�WHFK�DQG�SKDUPDFHXWLFDOV��
&KHVKLUH�	�:DUULQJWRQ�FRQWLQXHV�WR�OHDG�LQ�PDQ\
DVSHFWV�RI�GHFDUERQLVLQJ�PDMRU�LQGXVWU\�¤ ZLWK�
WKH�3URWRV�(QHUJ\�3DUN��WKH�ZRUN�RQ�JUHHQ��
K\GURJHQ�E\�(VVDU�DQG�WKH�GHYHORSPHQW�RI�
QXFOHDU�$GYDQFHG�0RGXODU�5HDFWRUV�¤ ZLWK�PXFK
RI�WKH�8.©V�QXFOHDU�FDSDELOLW\�ORFDWHG�LQ�WKH�DUHD�

7KH�WKLUG�EURDG�DUHD�RI�RSSRUWXQLW\�¤ WKRXJK�
PRUH�GHWDLOHG�SRWHQWLDO�LV�LGHQWLILHG�WKURXJKRXW�
WKH�UHSRUW�¤ LV�GLJLWLVDWLRQ��&KHVKLUH�	�:DUULQJWRQ�
KDV�VLJQLILFDQW�VWUHQJWKV�LQ�ERWK�VRIWZDUH�DQG�
HQJLQHHULQJ�DQG�&RYLG����LV�OLNHO\�WR�UHVXOW�LQ�DQ�
DFFHOHUDWLRQ�LQ�FKDQJH�WRZDUGV�GLJLWDO�VROXWLRQV�¤
EH�WKH\�LQ�GLJLWDO�PHGLFLQH��ORJLVWLFV��XWLOLWLHV��
PDQXIDFWXULQJ��UHWDLO�RU�EXVLQHVV�VHUYLFHV�

7KHUH�LV�WKH�RSSRUWXQLW\�WR�FUHDWH�WKH�LQWHUIDFH�
EHWZHHQ�WKH�,7�EXVLQHVVHV�ZLWKLQ�WKH�DUHD�DQG�
WKRVH�EXVLQHVVHV�VHHNLQJ�WR�DGDSW�

7KHUH�LV�VSHFLILF�DQG�FXUUHQW�SURJUDPPH�RI�ZRUN�
WR�FRRUGLQDWH�ZLWK�/RFDO�$XWKRULWLHV�DQG�
EXVLQHVVHV�WR�VDIHO\�RSHQ�WRZQ�FHQWUHV�DQG�
EURDGHU�YLVLWRU�DPHQLWLHV�DQG�FUHDWH�FRQILGHQFH�

7KH�8.�OHDGLQJ�
SRVLWLRQ�RI�&	:�LQ�
VHFWRUV�VXFK�DV�OLIH�
VFLHQFHV���KHDOWK�WHFK�
DQG�HQHUJ\�FDQ�SURYLGH�
DQ�RSSRUWXQLW\�IRU�WKH�
HFRQRP\�WR�VKRZ�
UHVLOLHQFH
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$V�WKH�HFRQRP\�VWDUWV�WR�RSHUDWH�PRUH�QRUPDOO\�
WKHUH�LV�DQ�RSSRUWXQLW\�WR�ZRUN�ZLWK�EXVLQHVVHV�
RQ�LVVXHV�VXFK�DV�

� ¤ FKDQJHV�PLJKW�LQYROYH�FRPSDQ\�
LGHQWLILFDWLRQ�WR�DOORZ�VKRUWHU�VXSSO\�FKDLQV���
GXDO�VXSSOLHUV�RU�FKDQJLQJ�VWRFN�PDQDJHPHQW�
DQG�WKH�DSSURDFK�WR�ORJLVWLFV��/RQJHU�WHUP�
PRUH�DFWLYLW\�PD\�EH�GLJLWLVHG�

� ¤ FKDQJHV�PLJKW�EH�WR�GLYHUVLI\�WKH�
SURGXFW�LQWR�QHZ�VHJPHQWV�RI�WKH�PDUNHW�RU�
FRQVLGHU�GLIIHUHQW�H[SRUW�PDUNHWV�

� ¤ FKDQJHV�PD\�LQFOXGH��DOWKRXJK�QRW�
H[FOXVLYHO\��QHZ�GLJLWDO�VNLOOV�IRU�WKH�FKDQJLQJ�
HFRQRP\�¤ EXW�ZLWK�WKH�RSSRUWXQLW\�WR�SLYRW�WKH�
SURYLVLRQ�RI�ORFDO�SURYLGHUV�

� ¤ $V�FKDQJHV�DUH�LGHQWLILHG�WKHUH�PD\�
EH�D�QHHG�WR�FRQVLGHU�WKH�DFFHVV�WKDW�
EXVLQHVVHV�KDYH�WR�GLIIHUHQW�W\SHV�RI�FDSLWDO�
DQG�HQVXUH�WKDW�WKHVH�UHTXLUHPHQWV�DUH�PHW�

$ERYH�DOO��KRZHYHU��WKH�EDVLV�IRU�VHL]LQJ�WKH�
RSSRUWXQLWLHV��DQG�WR�PLWLJDWH�GDPDJH�DV�IDU�DV�
SRVVLEOH��LV�D�EXVLQHVV�HQJDJHPHQW�DSSURDFK�¤

EXW�DQ�DSSURDFK�ZKLFK�ZRUNV�RQ�WKH�EURDG�
YDOXH�RI�DGGLQJ�VXSSO\�FKDLQV�DFURVV�WKH�DUHD�
DQG�VWDUWV�ZLWK�WKH�SULPHV���WLHU�RQH�SOD\HUV�
WKDW�GULYH�WKH�DFWLYLW\�

7KH�/(3�LV�LQ�WKH�LGHDO�SRVLWLRQ�WR�OHDG�RQ�WKLV�
ZRUN�EXW�LW�LV�FRQVLGHUHG�WR�EH�DQ�DUHD�IRU�D�
FRDOLWLRQ�RI�RUJDQLVDWLRQV�¤ DQG�LGHDOO\�ZLWK�WKH�
ODUJHVW�FRPSDQLHV�SOD\LQJ�D�VLJQLILFDQW�UROH�LQ�
VKDULQJ�WKHLU�IXWXUH�VXSSO\�LGHDOV�DQG�ZRUNLQJ�
ZLWK�60(V�WR�VROYH�VRPH�RI�WKHLU�IXWXUH�
WHFKQRORJ\�QHHGV�

7KH�/(3�FDQ�KHOS�HVWDEOLVK�WKLV�LQWHUIDFH�DQG�
WKH�IXWXUH�HQYLURQPHQW�ZKHUH�WKHVH�VXSSO\�
FKDLQV�FDQ�IORXULVK�

$W�WKH�KHDUW�RI�DQ\�
UHVSRQVH�LV�EXVLQHVV�
HQJDJHPHQW�DQG�WKH�
LPSRUWDQFH�RI�WKH�
UHODWLRQVKLSV�ZLWK�WKH�
SULPHV��WLHU�RQH�
RUJDQLVDWLRQV��ZKR�FDQ�
HIIHFW�ORFDO�FKDQJH�¤
EXW�DOVR�EHQHILW�IURP�
WKH�ZRUN�XQGHUWDNHQ��
7KHUH�DUH�DOUHDG\�JRRG�
H[DPSOHV�RI�VXFK�
LQLWLDWLYHV�LQ�WKH�DUHD


