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7KH�HFRQRPLF�GHYHORSPHQW�WHDPnV�HIIRUWV�UHIOHFW�WKLV�SULRULW\ �UDQNLQJ�

7KH�7RZQ�RI�&RERXUJnV�HFRQRP LF�GHYHORSP HQW�WHDP �LV�LQWR�LWV�VHFRQG�\ HDU�RI�WKH�� � � � �� � � �

( FRQRP LF�' HYHORSP HQW�DQG�9HQWXUH� � �6WUDWHJ\ �DQG�$FWLRQ�3ODQ��$�NH\ �REVHUYDWLRQ�IURP �WKH

VWUDWHJ\ �SURFHVV�SULRU�WR�DGRSWLRQ�ZDV�WKH�FRP P XQLW\ �UHVSRQVH�WR�WKH�ILYH�VWUDWHJLF�JRDOV�LQ

0 D\ �� � � � ��%RWK�WKH�RQOLQH�IRUXP �DQG�� �<HDU�$QQLYHUVDU\ �RI�WKH�9HQWXUH� � �,QQRYDWLRQ�DQG

( QWUHSUHQHXUVKLS�&HQWUH�UDQNHG�WKH�JRDOV�LQ�WKH�IROORZLQJ�RUGHU�RI�SULRULW\ �

�������&�O�U�S�F�Q�S�F�O�F�V�S�T�I�J�Q���B�O�E���*�O�O�P�W�B�U�P�S�T�����7R�EXLOG�WKH�SUHVHQFH�RI�WKH�LQQRYDWLRQ��VHUYLFH

RIIHULQJ�DW�9HQWXUH� � �DQG�WHOO�WKH�VWRU\ �DV�DQ�LQWHJUDO�SDUW�RI�WKH�FRP P XQLW\ �ZLOO

HVWDEOLVK�LW�DV�WKH�FHQWUH�IRU�LQQRYDWLRQ�DQG�HFRQRP LF�GHYHORSP HQW�

���������8�P�S�L�G�P�S�D�F������7R�KDYH�D�VWURQJ�VNLOOHG�ZRUNIRUFH�WR�VXSSRUW�ORFDO�EXVLQHVVHV�ZLOO�HQDEOH��
WKHP �WR�VXFFHHG�DQG�ZLOO�LP SURYH�\ RXWK�DQG�ZRUNIRUFH�HQJDJHP HQW�

�������%�P�X�O�U�P�X�O������7R�KDYH�D�GRZQWRZQ�WKDW�VXSSRUWV�QRW�RQO\ �WKH�ORFDO�EXVLQHVVHV�EXW�

FHOHEUDWHV�RXU�KLVWRU\ �DQG�FXOWXUH�

�������&�Y�J�T�U�J�O�H���#�V�T�J�O�F�T�T�F�T������7R�EXLOG�D�P RUH�UHVLOLHQW�HFRQRP \ �HQVXULQJ�WKDW�WKH�IXWXUH�RI�

�&RERXUJ�ZLOO�EH�DEOH�WR�ZLWKVWDQG�DQ\ �HFRQRP LF�GRZQWXUQ�

�������*�O�W�F�T�U�N�F�O�U���3�F�B�E�J�O�F�T�T������7R�EH�WKH�ILUVW�SRLQW�RI�FRQWDFW�IRU�QRQ�UHVLGHQWLDO�GHYHORSP HQW

SURMHFWV�DQG�EXVLQHVV�UHTXLUHP HQWV�IURP �WKH�7RZQ�ZLOO�HQVXUH�D�WLP HO\ �DQG�HIILFLHQW

UHVSRQVH��

�8�P�S�L�G�P�S�D�F���%�F�W�F�M�P�Q�N�F�O�U

�$�P�C�P�V�S�H���T���8�P�S�L�G�P�S�D�F���%�F�W�F�M�P�Q�N�F�O�U���4�Z�N�Q�P�T�J�V�N

7R�KDYH�D�VWURQJ�VNLOOHG�ZRUNIRUFH�WR�VXSSRUW�ORFDO�EXVLQHVV�ZLOO�HQDEOH

WKHP �WR�VXFFHHG�DQG�ZLOO�LP SURYH�\ RXWK�DQG�ZRUNIRUFH�HQJDJHP HQW�
�( �0�"�-��

&RERXUJ�( FRQRP LF�' HYHORSP HQW�OHG�LWV�LQDXJXUDO�: RUNIRUFH�' HYHORSP HQW�6\ P SRVLXP �RQ

0 D\ �� � ��� � � � �DW�WKH�9HQWXUH� � �,QQRYDWLRQ�DQG�( QWUHSUHQHXUVKLS�&HQWUH��

2XU�HFRQRP LF�GHYHORSP HQW�WHDP�KHDUG�IURP �EXVLQHVV�FRP P XQLW\ �P HP EHUV�DERXW�WKH

FKDOOHQJHV�RYHU�WKH�SDVW�\ HDU�DERXW�UHFUXLWLQJ�DQG�UHWDLQLQJ�VWDII��2XU�WHDP �GHOLYHUHG�WKLV

LQDXJXUDO�SURJUDP �WR�VKDUH�ORFDO�ZRUNIRUFH�GHYHORSP HQW�VROXWLRQV��

�*�O�U�S�P�E�V�D�U�J�P�O
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7KH�V\ P SRVLXP �EHJDQ�ZLWK�D�SUHVHQWDWLRQ�RQ�ODERXU�P DUNHW�UHVHDUFK�WUHQGV�LQ

1RUWKXP EHUODQG�&RXQW\ �IROORZHG�E\ �D�ORFDO�P DQXIDFWXUHU�VKDULQJ�WKHLU�MRXUQH\ �WR�EHFRP H

WKH�ILUVW�/ LYLQJ�: DJH�( P SOR\ HU�LQ�1RUWKXP EHUODQG�&RXQW\ ��7KH�SDQHO�GLVFXVVLRQ�IHDWXUHG

UHSUHVHQWDWLRQ�IURP �WKH�P DQXIDFWXULQJ��KHDOWK�FDUH�DQG�HP SOR\ P HQW�VHUYLFHV�LQGXVWULHV�

2XU�SDQHOLVWV�SURYLGHG�FRQFUHWH�H[ DP SOHV�RI�LQGXVWU\ �ZRUNIRUFH�VKRUWDJHV��WKHLU�EXVLQHVV

LP SDFWV�DQG�ORFDO�VROXWLRQV�WR�DGGUHVV�WKHVH�FKDOOHQJHV��$WWHQGHHV�ZHUH�JLYHQ�DFWLRQDEOH

LQVLJKWV�RI�ZRUNIRUFH�UHWHQWLRQ�VWUDWHJLHV�DV�WDNHDZD\ V��

7KLV�V\ P SRVLXP �ZDV�DWWHQGHG�E\ �QHDUO\ �� � �SHRSOH�IURP �WKH�&RERXUJ�EXVLQHVV�FRP P XQLW\ �

�1�P�T�U���4�F�D�P�O�E�B�S�Z���4�Q�P�U�M�J�H�I�U
7KLV�SURJUDP �IHDWXUHV�SRVW�VHFRQGDU\ �SURJUDP V�DQG�UHVRXUFHV�WKDW�DUH�DYDLODEOH�IRU�ORFDO

FRP SDQLHV�WR�OHYHUDJH�DQG�RIIVHW�LQGXVWU\ �UHVHDUFK�DQG�RU�KLULQJ�FRVWV��

3URJUDP �SDUWLFLSDQWV�LQ�� � � � �LQFOXGHG�

2QWDULR�7HFK�8QLYHUVLW\ nV�,QGXVWU\ �3DUWQHUVKLS�2 IILFH�LQ�$SULO

2QWDULR�7HFK�8QLYHUVLW\ nV�%ULOOLDQW�&DWDO\ VW�3URJUDP �LQ�6HSWHP EHU

/ R\ DOLVW�&ROOHJHnV�3RUW�+RSH�&DP SXV�DQG�,QGXVWU\ �3DUWQHUVKLS�2 IILFH�LQ�' HFHP EHU

( DFK�RI�WKHVH�VHVVLRQV�ZHUH�DSSUR[ LP DWHO\ �RQH�KRXU�DQG�KHOG�DW�WKH�9HQWXUH� � �,QQRYDWLRQ

DQG�( QWUHSUHQHXUVKLS�&HQWUH��
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7KLV�SURJUDP �ZDV�D�FROODERUDWLRQ�ZLWK�QRQ�SURILWV�6XSSRUW�2QWDULR�<RXWK�DQG�WKH
1RUWKXP EHUODQG�0 DQXIDFWXUHUV�$VVRFLDWLRQ��

� � �$WWHQGHHV�

�4�L�J�M�M�F�E���5�S�B�E�F�T���$�B�S�F�F�S���%�B�Z
7KH�7RZQnV�HFRQRP LF�GHYHORSP HQW�GHSDUWP HQW

FROODERUDWHG�ZLWK�&RQWDFW�1RUWK�DQG�WKH

1RUWKXP EHUODQG�0 DQXIDFWXUHUV�$VVRFLDWLRQ�WR

GHOLYHU�D�SURJUDP �WKDW�IHDWXUHG�VNLOOHG�WUDGHV

UHVRXUFHV��QHWZRUNLQJ�RSSRUWXQLWLHV�DQG�D�SDQHO

GLVFXVVLRQ�DP RQJ�IRXU�LQGXVWU\ �SURIHVVLRQDOV�

7KHVH�SURIHVVLRQDOV�SURYLGHG�LQGXVWU\ �LQVLJKW

DQG�KLULQJ�JXLGDQFH�IRU�WKRVH�LQ�DWWHQGDQFH

LQWHUHVWHG�LQ�SXUVXLQJ�FDUHHUV�LQ�HDUO\ �FKLOGKRRG

HGXFDWLRQ��KHDOWK�FDUH��EXLOGLQJ�FRQVWUXFWLRQ

DQG�FRQWUDFWLQJ��

�4�L�J�M�M�F�E���5�S�B�E�F�T���#�P�P�U�D�B�N�Q
9HQWXUH� � �,QQRYDWLRQ�	 �( QWUHSUHQHXUVKLS�&HQWUH�ZDV�WUDQVIRUP HG�LQWR�D�G\ QDP LF�7RROV�LQ

WKH�7UDGHV�%RRWFDP S�RQ�-XO\ �� � ��� � � � ��7KLV�HYHQW�SURYLGHG�KDQGV�RQ�H[ SHULHQFH�DQG

RSSRUWXQLWLHV�IRU�� � �IXWXUH�VNLOOHG�WUDGHV�SURIHVVLRQDOV�LQ�WKH�HOHFWULFDO�DQG�P LOOZULJKWLQJ

ILHOGV��3DUWLFLSDQWV�ZHUH�JLYHQ�RSSRUWXQLWLHV�WR�ZRUN�RQ�W\ SLFDO�DVVLJQP HQWV�LQ�WKHVH�WZR

ILHOGV�DQG�QHWZRUN�GXULQJ�WKH�OXQFK�EUHDN�ZLWK�D�VHOHFW�JURXS�RI�&RERXUJ�1RUWKXP EHUODQG

EXVLQHVVHV�ZKR�KLUH�WKHVH�W\ SHV�RI�SURIHVVLRQDOV��7KH�&RERXUJ�( FRQRP LF�' HYHORSP HQW

' HSDUWP HQW�WHDP �UHFRJQL] HV�WKDW�WKHUH�DUH�IXOILOOLQJ��OLIHORQJ�FDUHHUV�IRU�SHRSOH�SXUVXLQJ

VNLOOHG�WUDGHV�SURIHVVLRQV�KHUH��

7KLV�&DUHHU�' D\ �ZDV�KHOG�RQ�0 DUFK�� � �
� � � � ��DW�WKH�9HQWXUH� � �,QQRYDWLRQ�DQG
( QWUHSUHQHXUVKLS�&HQWUH�
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�4�V�N�N�F�S���+�P�C�T���$�F�M�F�C�S�B�U�J�P�O 2YHU�WKH�SDVW�FRXSOH�RI�\ HDUV��WKH�HFRQRP LF

GHYHORSP HQW�GHSDUWP HQW�KDV�FROODERUDWHG�ZLWK�0 3

3KLOLS�/ DZUHQFHnV�RIILFH�WR�FHOHEUDWH�HP SOR\ HUV�DQG

VWXGHQWV�HP SOR\ HG�LQ�&RERXUJ�IURP �0 D\ �WR�$XJXVW�

7KLV�FHOHEUDWLRQ�LQFOXGHV�D�SDQHO�GLVFXVVLRQ�DP RQJ

WKH�VWXGHQWV�WR�VKDUH�WKHLU�HP SOR\ P HQW�H[ SHULHQFHV

DQG�KRZ�WKHVH�RSSRUWXQLWLHV�FRQWULEXWH�WKH�VWDUW�RI

WKHLU�FDUHHUV��7KLV�\ HDUnV�SDQHO�GLVFXVVLRQ�ZDV

P RGHUDWHG�E\ �2VFDU�%URZQ��HFRQRP LF�GHYHORSP HQW

DVVLVWDQW��3DQHOLVWV�UHSUHVHQWHG�WKH�7RZQ�RI

&RERXUJ��&RUQHUVWRQH�) DP LO\ �9LROHQFH�3UHYHQWLRQ

&HQWUH��' RZQWRZQ�&RERXUJ�%XVLQHVV�,P SURYHP HQW

$UHD�DQG�1RUWKXP EHUODQG�) DUH�6KDUH�) RRG�%DQN��
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�7�K�H���I�L�Y�H���G�D�\���F�D�P�S���S�U�R�Y�L�G�H�G���K�D�Q�G�V���R�Q���H�[�S�H�U�L�H�Q�F�H���Z�L�W�K���H�Q�J�L�Q�H�H�U�L�Q�J���F�K�D�O�O�H�Q�J�H�V�����S�R�G�F�D�V�W�L�Q�J��

�P�R�Q�H�\���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���P�R�U�H����

�3�D�J�H������
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�3�R�O�L�F�H���7�H�F�K���$�F�F�H�O�H�U�D�W�R�U
�<�R�X�W�K���3�L�W�F�K���&�R�P�S�H�W�L�W�L�R�Q
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