
7HVWLPRQ\�E\�-DPHV�$��3DUURWW��3K�'�'HSXW\�'LUHFWRU�DQG�&KLHI�(FRQRPLVW)LVFDO�3ROLF\�,QVWLWXWH
+HDULQJ�EHIRUH�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�1HZ�<RUN(FRQRPLF�'HYHORSPHQW�&RPPLWWHH�-RLQWO\�ZLWK�WKH6HOHFW�&RPPLWWHH�RQ�/RZHU�0DQKDWWDQ�5HGHYHORSPHQW

$Q�([SORUDWLRQ�RI�WKH�&LW\
V�5ROH�LQ�/RZHU�0DQKDWWDQ�5HGHYHORSPHQW
1HZ�<RUN�&LW\)HEUXDU\���������

*RRG�DIWHUQRRQ��P\�QDPH�LV�-DPHV�3DUURWW��'HSXW\�'LUHFWRU�DQG�&KLHI�(FRQRPLVW�RI�WKH)LVFDO�3ROLF\�,QVWLWXWH��)3,����)RU�WKH�SDVW���PRQWKV��)3,��WRJHWKHU�ZLWK�WKH�1HZ�<RUN&LW\�&HQWUDO�/DERU�&RXQFLO��KDV�EHHQ�FRQYHQLQJ�WKH�/DERU�&RPPXQLW\�$GYRFDF\1HWZRUN�RQ�5HEXLOGLQJ�1HZ�<RUN���2YHU����XQLRQV�DQG�FRPPXQLW\�DQG�HQYLURQPHQWDORUJDQL]DWLRQV�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�WKH�GLVFXVVLRQV�RI�WKLV�QHWZRUN��7KDQN�\RX�IRUWKH�RSSRUWXQLW\�WR�WHVWLI\�WRGD\�RQ�)3,¶V�YLHZV�RQ�WKH�&LW\
V�UROH�LQ�WKH�UHGHYHORSPHQW�RI/RZHU�0DQKDWWDQ�
,�VWURQJO\�VXSSRUW�WKH�&LW\�&RXQFLO
V�HIIRUWV�WR�HQVXUH�WKDW�WKH�/RZHU�0DQKDWWDQ'HYHORSPHQW�&RUSRUDWLRQ�HVWDEOLVKHV�PHDQLQJIXO�SURFHVVHV�WR�IXOO\�FRPSUHKHQG�DQGDFW�RQ�WKH�SULRULWLHV��QHHGV�DQG�FRQFHUQV�RI�1HZ�<RUN�&LW\�UHVLGHQWV����0XFK�PRUH�WKDQMXVW�WKH�SK\VLFDO�UHFRQVWUXFWLRQ�RI�/RZHU�0DQKDWWDQ�LV�DW�VWDNH���7KH�VWDELOLW\�DQGYLDELOLW\�RI�WKH�FLW\
V�HFRQRP\�LV�YHU\�PXFK�LQ�WKH�EDODQFH�LQ�WKHVH�GLVFXVVLRQV�DV�ZHORRN�IRU�D�ZD\�RXW�RI�WKH�FXUUHQW�HFRQRPLF�GRZQWXUQ�WKDW�ZDV�VXEVWDQWLDOO\�H[DFHUEDWHGE\�WKH�HFRQRPLF�IDOORXW�IURP�WKH�6HSWHPEHU����DWWDFNV�
7KH�WHUURULVW�DWWDFNV�RI�6HSWHPEHU����RQ�WKH�:RUOG�7UDGH�&HQWHU�LQIOLFWHG�PRQXPHQWDOKXPDQ�DQG�SV\FKRORJLFDO�GDPDJH�RQ�RXU�FLW\��VWDWH�DQG�FRXQWU\���,Q�DGGLWLRQ��WKH6HSWHPEHU����DWWDFNV�WRRN�DQ�HQRUPRXV�HFRQRPLF�WROO���7KH�)LVFDO�3ROLF\�,QVWLWXWHSUHSDUHG�WZR�UHSRUWV�RQ�WKH�HFRQRPLF�DQG�HPSOR\PHQW�LPSDFWV�RI�WKH�HYHQWV�RI6HSWHPEHU������7KHVH�UHSRUWV�ZHUH�DPRQJ�WKH�ILUVW�WR�HVWDEOLVK�WKH�JHQHUDO�SDUDPHWHUVRI�WKH�MRE�DQG�HFRQRPLF�ORVVHV�WULJJHUHG�E\�6HSWHPEHU�����$�FRS\�RI�RXU�VHFRQG�UHSRUW�UHOHDVHG�RQ�1RYHPEHU����LV�DWWDFKHG�WR�P\�WHVWLPRQ\���$PRQJ�WKH�KLJKOLJKWV�RI�WKH1RYHPEHU���VWXG\�DUH�
��� :H�HVWLPDWHG�WKDW�DV�D�GLUHFW�UHVXOW�RI�WKH�6HSWHPEHU����DWWDFNV��1HZ�<RUN�&LW\ZRXOG�ORVH���������MREV�LQ�WKH�IRXUWK�TXDUWHU�RI��������7KLV�HVWLPDWH�LQFOXGHV�������MREV�WKDW�PRYHG�RXW�RI�1HZ�<RUN�&LW\�LQ�WKH�ZDNH�RI�WKH�DWWDFNV��DQG�������MREV�WKDW�OLNHO\�DUH�EHLQJ�ORVW�HQWLUHO\�DQG�LQYROYH�OD\RIIV�
��� 0DQ\�RI�WKH�LQGXVWULHV�ZKHUH�OD\RIIV�KDYH�EHHQ�FRQFHQWUDWHG�DUH�SUHGRPLQDQWO\ORZ�ZDJH�LQGXVWULHV���6L[W\�SHUFHQW�RI�WKH�ZRUNHUV�OLNHO\�WR�EH�ODLG�RII�KDYH�DQ



�
DYHUDJH�ZDJH�RI�RQO\��������DQ�KRXU���0DQ\�RI�WKH�DIIHFWHG�MREV��ZKLOH�QRWRIIHULQJ�H[WUDRUGLQDULO\�KLJK�ZDJHV��ZHUH�XQLRQL]HG�DQG�RIIHUHG�KHDOWK�FRYHUDJHDQG�RWKHU�EHQHILWV�DQG�UHODWLYHO\�KLJK�ZDJHV�LQ�WKH�1HZ�<RUN�&LW\�FRQWH[W�IRUZRUNHUV�ZLWK�OLPLWHG�VNLOOV�DQG�RU�HGXFDWLRQ���,Q�VKRUW��PDQ\�RI�WKH��������ORVWMREV�ZHUH�JRRG�MREV�WKDW�ZLOO�EH�KDUG�WR�UHSODFH�

��� 7KH�LQGXVWULHV�KDUGHVW�KLW�E\�ORVW�MREV�LQFOXGH�UHVWDXUDQWV��UHWDLO�WUDGH��KRWHO��DLUWUDQVSRUW��EXLOGLQJ�VHUYLFHV��DQG�DSSDUHO�PDQXIDFWXULQJ���0DQ\�RI�WKH�DIIHFWHGMREV�DUH�QRW�ORFDWHG�LQ�/RZHU�0DQKDWWDQ�
��� ,Q�DGGLWLRQ�WR�WKHVH�OD\RIIV��WKH�OHYHO�RI�EXVLQHVV�DFWLYLW\�KDV�IDOOHQ�RII�LQ�DQXPEHU�RI�LQGXVWULHV�ZKHUH�ZRUNHUV�KDYH�DEVRUEHG�WKH�LPSDFW�SULPDULO\�E\ZRUNLQJ�IHZHU�KRXUV��DQG�EHLQJ�SDLG�FRPPHQVXUDWHO\�OHVV��RU��DV�LQ�WKH�FDVH�RIWD[L�DQG�OLPRXVLQH�GULYHUV��E\�UHFHLYLQJ�IDU�OHVV�FRPSHQVDWLRQ�IRU�HDFK�KRXUZRUNHG���$W�OHDVW��������ZRUNHUV�LQ�MXVW�WKUHH�LQGXVWULHV����DSSDUHO�PDQXIDFWXULQJ�WD[L�DQG�OLPRXVLQH�GULYHUV��DQG�JUDSKLF�DUWLVWV����H[SHULHQFHG�VKDUS�GURSV�LQ�WKHLUZDJHV�DQG�HDUQLQJV�
��� 7KH�LQGXVWU\�KDUGHVW�KLW�E\�UHGXFHG�ZRUN�YROXPH�LQ�WKH�ZDNH�RI�WKH�DWWDFN�ZDVDSSDUHO�PDQXIDFWXULQJ��ZKLFK�KDV�PXFK�RI�LWV�SURGXFWLRQ�EDVHG�LQ�&KLQDWRZQ�QRWIDU�IURP�WKH�:RUOG�7UDGH�&HQWHU�VLWH�
��� 7KH�ORVV�RI���������MREV�LQ�1HZ�<RUN�&LW\�UHSUHVHQWV�DSSUR[LPDWHO\������RI�WRWDOORFDO�HPSOR\PHQW��LQFOXGLQJ�IXOO�WLPH��SDUW�WLPH�DQG�VHOI�HPSOR\PHQW���DQGDPRXQWV�WR�DERXW�RQH�\HDU
V�ZRUWK�RI�MRE�JURZWK�
'DWD�IURP�WKH�VWDWH�ODERU�GHSDUWPHQW�DYDLODEOH�VXEVHTXHQW�WR�WKH�UHOHDVH�RI�RXU�UHSRUWLQGLFDWH�WKDW�DOPRVW�DOO�RI�WKH�6HSWHPEHU����HFRQRPLF�DIWHUVKRFN�IHOO�RQ�1HZ�<RUN�&LW\UHVLGHQWV���(LJKW\�ILYH�SHUFHQW�RI�WKH�XQHPSOR\PHQW�FODLPV�ILOHG�LQ�WKH�ZHHNV�IROORZLQJ6HSWHPEHU����WKDW�ZHUH�UHODWHG�WR�WKH�HYHQWV�RI�WKDW�GD\�ZHUH�ILOHG�E\�1HZ�<RUN�&LW\UHVLGHQWV���7R�XQGHUVFRUH�WKH�IDFW�WKDW�WKH�HFRQRPLF�YLFWLPV�ZHUH�QRW�H[FOXVLYHO\ORFDWHG�LQ�/RZHU�0DQKDWWDQ������ZHUH�%URRNO\Q�UHVLGHQWV������ZHUH�4XHHQVUHVLGHQWV��DQG�����ZHUH�UHVLGHQWV�RI�WKH�%URQ[���:H�DOVR�NQRZ�WKDW�PDQ\�GLVSODFHGLPPLJUDQWV��IRU�D�KRVW�RI�UHDVRQV��DUH�QRW�UHFHLYLQJ�XQHPSOR\PHQW�FRPSHQVDWLRQ�DQGKDYH�EHHQ�IRUFHG�LQWR�GLUH�HFRQRPLF�VWUDLWV�
:H�DUH�IDFLQJ�WKLV�HFRQRPLF�GHYDVWDWLRQ�DW�D�WLPH�ZKHQ�WKH�ORFDO�DQG�1HZ�<RUN�6WDWHHFRQRPLHV�DUH�LQ�UHFHVVLRQ�ZLWK�IHZ�FUHGLEOH�VLJQV�WKDW�DQ�XSWXUQ�LV�QHDU�DW�KDQG�:KLOH�WKHUH�LV�WDON�RI�WKH�UHFHVVLRQ�KDYLQJ�FRPH�WR�DQ�HQG�DW�WKH�QDWLRQDO�OHYHO��LW¶V�KDUGWR�ILQG�DQ�HFRQRPLVW�ZKR�WKLQNV�WKDW�WKH�QH[W������PRQWKV�ZLOO�VHH�VWURQJ�HQRXJK�MREJURZWK�WR�PHDQLQJIXOO\�UHGXFH�XQHPSOR\PHQW���7KDW�LV�QRW�D�YHU\�URV\�RXWORRN��ORFDOO\�WKH�SURVSHFWV�DUH�PRUH�WURXEOHVRPH�
7KH�FLW\�KDV�DOUHDG\�ORVW�DQ�HVWLPDWHG���������MREV�RYHU�WKH�SDVW�\HDU�DQG�ZH�FRXOGORVH�DQRWKHU��������EHIRUH�WKH�HQG�RI�WKLV�\HDU���7KH�ODWHVW�GDWD�LQGLFDWH�WKDW�WKHXQHPSOR\PHQW�UDWH�IRU�WKH�FLW\�ZDV������LQ�'HFHPEHU��XS�E\�QHDUO\���SHUFHQWDJHSRLQWV�RYHU�WKH�SULRU����PRQWKV���%\�WKH�HQG�RI�WKLV�\HDU��WKH�FLW\¶V�RIILFLDO�XQHPSOR\�PHQW�UDWH�FRXOG�ZHOO�EH���������ZLWK�XQHPSOR\PHQW�UDWHV�IRU�EODFNV�DQG�+LVSDQLFV����



�
������7KH�ODWHVW�GDWD�LQGLFDWH�WKDW�RYHU��������FLW\�UHVLGHQWV�ILOHG�IRU�XQHPSOR\PHQWFRPSHQVDWLRQ�ODVW�PRQWK��D�OHYHO�WKDW�ZDV�����KLJKHU�WKDQ�D�\HDU�DJR�
7KH�ODVW�WLPH�1HZ�<RUN�&LW\�ZDV�LQ�UHFHVVLRQ����GXULQJ�WKH������WR������SHULRG����RXUUHFHVVLRQ�ZDV�IDU�ORQJHU�DQG�PRUH�VHYHUH�WKDQ�WKH�QDWLRQ
V���7KH�&LW\�ORVW�����RI�LWVSULYDWH�VHFWRU�MREV�GXULQJ�WKDW�UHFHVVLRQ�DQG�WKH�RIILFLDO�XQHPSOR\PHQW�UDWH�VRDUHG�DVKLJK�DV�����
7KH�SRVW�6HSWHPEHU����HFRQRPLF�GHYDVWDWLRQ�KDV�DIIHFWHG�WKRXVDQGV�RI�VPDOOEXVLQHVVHV�LQ�1HZ�<RUN�&LW\��KXQGUHGV�KDYH�FORVHG�WKHLU�GRRUV�HQWLUHO\��PDQ\�RWKHUVDUH�WKUHDWHQHG�ZLWK�H[WLQFWLRQ�IURP�GUDPDWLFDOO\�ORZHU�VDOHV���7KH�6PDOO�%XVLQHVV$GPLQLVWUDWLRQ�DQG�FLW\�DQG�VWDWH�DJHQFLHV�KDYH�EHHQ�YHU\�DFWLYH�LQ�WU\LQJ�WR�SURYLGHORDQV��DQG�JUDQWV�LQ�WKH�FDVH�RI�WKH�VWDWH����7KHVH�PHDVXUHV�SURYLGH�VRPH�KHOS��EXWVPDOO�EXVLQHVV�RZQHUV�ZLOO�WHOO�\RX�WKDW�ZKDW�WKH\�QHHG�PRVW�DUH�FXVWRPHUV��,Q�VKRUW�WKH\�QHHG�WKH�HFRQRP\�WR�UHFRYHU��VRRQHU�UDWKHU�WKDQ�ODWHU�
,�ZRXOG�VXJJHVW�WKDW�RYHUDOO��LW�VKRXOG�EH�WKH�&LW\¶V�KLJKHVW�SULRULW\�WR�VWHHU�WKH�ORFDOHFRQRP\�RXW�RI�UHFHVVLRQ�DQG�LQ�D�ZD\�WKDW�DGGUHVVHV�WKH�LQHTXLWLHV�RI�WKH�SDVWGHFDGH���7KH�FLW\�QHHGV�WR�EH�PLQGIXO�RI�WKLV�SULRULW\�DV�LW�FRQVLGHUV�KRZ�WR�FORVH�LWV�����ELOOLRQ�EXGJHW�JDS��%XW�FHUWDLQO\��WKH�H[WHQVLYH�UHVRXUFHV�SODFHG�DW�WKH�GLVSRVDO�RI�WKH/RZHU�0DQKDWWDQ�5HGHYHORSPHQW�&RUSRUDWLRQ�VKRXOG�EH�GHSOR\HG�LQ�D�PDQQHU�WKDWGLUHFWO\�DGGUHVVHV�WKH�QHHG�WR�UH�HPSOR\�WKH�SUHGRPLQDQWO\�ORZ�LQFRPH�FLW\�UHVLGHQWZRUNHUV�VXIIHULQJ�WKH�HFRQRPLF�GDPDJH�IURP�6HSWHPEHU����DQG�WR�JHW�WKH�ORFDOHFRQRP\�PRYLQJ�DJDLQ�
,Q�WKLV�FRQQHFWLRQ��LW�VKRXOG�EH�QRWHG�WKDW�WKH�&RQVRUWLXP�IRU�:RUNHU�(GXFDWLRQ�KDVXQGHUWDNHQ��XVLQJ�IHGHUDO�IXQGV�DQG�ZLWK�VXSSRUW�IURP�WKH�6HSWHPEHU����IXQG��DQ(PHUJHQF\�(PSOR\PHQW�&OHDULQJKRXVH���7KH�SXUSRVH�RI�WKH�&OHDULQJKRXVH�LV�WRLGHQWLI\�ZRUNHUV�ZKR�ORVW�WKHLU�MREV�DV�D�UHVXOW�RI�WKH�:7&�DWWDFN��DQG�WR�DLG�WKHP�LQJDLQLQJ�UH�HPSOR\PHQW�DV�VRRQ�DV�SRVVLEOH���7R�GR�WKLV��WKH�&RQVRUWLXP�LV�XVLQJ�DUDQJH�RI�VWUDWHJLHV�WKDW�LQFOXGH�VNLOOV�XSJUDGLQJ��PRYLQJ�ZRUNHUV�IURP�LQGXVWULHV�ZLWKOLPLWHG�QHDU�WHUP�RSSRUWXQLWLHV�WR�LQGXVWULHV�LQ�QHHG�RI�QHZ�ZRUNHUV��DQG�SURPRWLQJ�WKHXVH�RI�ZDJH�VXEVLGLHV�WR�KHOS�HPSOR\HUV�PD[LPL]H�MRE�RSSRUWXQLWLHV���7KH�/RZHU0DQKDWWDQ�5HGHYHORSPHQW�&RUSRUDWLRQ�DQG�WKH�&RQVRUWLXP�VKRXOG�MRLQ�HIIRUWV�WRHQVXUH�WKDW�DV�PDQ\�GLVSODFHG�ZRUNHUV�ILQG�QHZ�MREV�DV�VRRQ�DV�IHDVLEOH�
,W�LV�QHFHVVDU\��,�WKLQN��WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�SURYLGLQJ�ILQDQFLDO�DLG�WRFRPSHQVDWH�DIIHFWHG�EXVLQHVVHV�DQG�SURYLGLQJ�D�EURDGHU�SURJUDP�RI�ILQDQFLDOLQFHQWLYHV�WR�UHWDLQ�RU�DWWUDFW�EXVLQHVVHV�DQG�MREV�WR�/RZHU�0DQKDWWDQ���7KH�ILUVW�LVUHDOO\�GLVDVWHU�UHOLHI�DQG�VKRXOG�JR�IRUZDUG�DV�H[SHGLWLRXVO\�DV�SRVVLEOH��ZLWK�WKHQHFHVVDU\�GLVFORVXUH�DQG�DFFRXQWDELOLW\��7KH�VHFRQG�IRUP�RI�DLG��KRZHYHU��LQYROYHV�WKHXVH�RI�SXEOLF�UHVRXUFHV�IRU�HFRQRPLF�GHYHORSPHQW�SXUSRVHV�
$V�D�ORQJ�WLPH�VWXGHQW�RI�HFRQRPLF�GHYHORSPHQW��,�ILUPO\�EHOLHYH�WKDW�WKH�EHVW�XVH�RIOLPLWHG�SXEOLF�UHVRXUFHV�LV�WR�PD[LPL]H�WKH�UH�HPSOR\PHQW�RI�GLVSODFHG�ZRUNHUV�DQG�WRPDNH�VXUH�ZH�EXLOG�D���VW�FHQWXU\�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH���7KH�UHFHVVLRQ�KDVVXEVWDQWLDOO\�DOWHUHG�ZKDW�KDG�EHHQ�D�IDLUO\�WLJKW�FRPPHUFLDO�UHDO�HVWDWH�PDUNHW���:HGRQ
W�NQRZ�QRZ�ZKDW�WKH�PDUNHW�VXSSO\�DQG�GHPDQG�FRQGLWLRQV�ZLOO�EH�OLNH������RU��



�
\HDUV�IURP�QRZ�DV�/RZHU�0DQKDWWDQ�JHWV�UH�EXLOW���:H�GRQ
W�NQRZ�QRZ�ZKDW�WKH�EHVWPL[�RI�FRPPHUFLDO�RIILFH��FXOWXUDO��UHVLGHQWLDO��WRXULVW�DQG�RWKHU�XVHV�ZLOO�EH�LQ�/RZHU0DQKDWWDQ��DQG�KRZ�WKDW�DUHD�VKRXOG�EH�EHWWHU�OLQNHG�WR�QHLJKERUKRRGV�LQ�%URRNO\Q�DQGRWKHU�SDUWV�RI�WKH�FLW\���2XU�IRFXV�VKRXOG�EH�RQ�GHYHORSLQJ�WKH�EHVW�SODQ��DQG�PDNLQJVXUH�ZH�EXLOG�D�WUDQVLW�LQIUDVWUXFWXUH�WKDW�ZLOO�VHUYH�RXU�QHHGV�IRU�GHFDGHV�WR�FRPH���,IZH�GR�WKRVH�WKLQJV�ULJKW��WKHUH�ZLOO�EH�QR�VKRUWDJH�RI�LQWHUHVW�LQ�EXVLQHVVHV�DQG�ZRUNHUVFKRRVLQJ�/RZHU�0DQKDWWDQ�
2EYLRXVO\��WKH�&LW\�&RXQFLO�DQG�&LW\�DJHQFLHV�VXFK�DV�&LW\�3ODQQLQJ��WKH�'HSDUWPHQW�RI(PSOR\PHQW��WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�DQG�(FRQRPLF�'HYHORSPHQW�DPRQJRWKHUV�QHHG�WR�SOD\�D�FHQWUDO�UROH�LQ�GHYHORSLQJ�WKRVH�SODQV�WR�HQVXUH�WKDW�FLW\�HFRQRPLFSULRULWLHV�DUH�EHVW�VHUYHG���7KH�FKDOOHQJH�RI�HFRQRPLF�UHFRQVWUXFWLRQ�LQYROYHV�PXFKPRUH�WKDQ�MXVW�UH�FRQVWLWXWLQJ�WKH�EXVLQHVV�RSHUDWLRQV�WKDW�ZHUH�ORFDWHG�LQ�/RZHU0DQKDWWDQ�RQ�6HSWHPEHU������7KH�FKDOOHQJH�LV�WR�GHYHORS�DQ�HFRQRPLF�UHGHYHORSPHQWYLVLRQ�WKDW�VWDUWV�LQ�/RZHU�0DQKDWWDQ�EXW�WKDW�WDNHV�LQ�WKH�HQWLUH�FLW\��DQG�WKH�UHJLRQ�WRDQ�H[WHQW���7KLV�YLVLRQ�VKRXOG�QRW�RQO\�DLP�WR�UHVWRUH�WKH�HFRQRPLF�YLWDOLW\�RI�/RZHU0DQKDWWDQ�EXW�GR�WKDW�LQ�D�ZD\�WKDW�UHVSRQGV�WR�WKH�EURDGHU�HFRQRPLF�FKDOOHQJHV�RI�WKH��VW FHQWXU\��DQG�RI�WKH�SRVW�6HSWHPEHU����HQYLURQPHQW�
7KH�UHGHYHORSPHQW�RI�/RZHU�0DQKDWWDQ�HQWDLOV�WKH�XVH�RI�WUHPHQGRXV�SXEOLF�UHVRXUFHV�QRW�RQO\�WKH�ILQDQFLDO�DVVLVWDQFH�SURYLGHG�E\�WKH�IHGHUDO�JRYHUQPHQW��EXW�PRUHLPSRUWDQWO\��VWUDWHJLFDOO\�ORFDWHG�FLW\�ODQG�DQG�WKH�FLW\¶V�XQSDUDOOHOHG�PDVV�WUDQVLWV\VWHP���7KH�FLW\�LV�EHVW�VHUYHG��,�WKLQN��E\�XWLOL]LQJ�WKLV�FKDOOHQJH�WR�DOVR�DGGUHVVSUHVVLQJ�FLW\�HFRQRPLF�GHYHORSPHQW�QHHGV���7KHVH�LQFOXGH�WKH�QHHG�IRU�PRUH�LQGXVWULDODQG�JHRJUDSKLF�GLYHUVLW\�ZLWKLQ�1HZ�<RUN�&LW\��EXW�DOVR�WKH�FULWLFDO�QHHG�WR�GHYHORSEHWWHU�HPSOR\PHQW�DQG�FDUHHU�ODGGHU�RSSRUWXQLWLHV�IRU�FLW\�UHVLGHQWV�
([WHQVLYH�UHVHDUFK�E\�WKH�)LVFDO�3ROLF\�,QVWLWXWH�KDV�GRFXPHQWHG�WKDW�HYHQ�WKRXJK�WKHDJJUHJDWH�1HZ�<RUN�&LW\�HFRQRP\�JUHZ�VWURQJO\�GXULQJ�WKH�ODWH�����V��E\�WKH�HQG�RIWKH�GHFDGH�WKH�LQIODWLRQ�DGMXVWHG�ZDJHV�RI�ORZ��DQG�PRGHUDWH�LQFRPH�ZRUNHUV�ZHUH�QRKLJKHU�WKDQ�DW�WKH�SHDN�RI�WKH�SUHYLRXV�EXVLQHVV�F\FOH�LQ��������7KH�SLFWXUH�LV�WKH�VDPHZKHQ�ORRNLQJ�DW�IDPLO\�LQFRPHV��%\�WKH�ODWH�����V��PRVW�1HZ�<RUN¶V�IDPLOLHV�ZHUHZRUNLQJ�PRUH�KRXUV�EXW�����RI�DOO�IDPLOLHV�KDG�LQFRPHV�WKDW�ZHUH�QR�KLJKHU�WKDQ�DW�WKHEHJLQQLQJ�RI�WKH�GHFDGH���$OO�RI�WKH�QHW�JDLQV�LQ�WKH�ORFDO�HFRQRP\�RYHU�WKH�ODVW�GHFDGH�DQG�WKH\�ZHUH�VXEVWDQWLDO��ZHUH�UHFHLYHG�E\�WKH�WRS�����RI�IDPLOLHV��ZLWK�WKH�KLJKHVWLQFRPH�JURXS�UHFHLYLQJ�E\�IDU�WKH�JUHDWHVW�JDLQV�
$V�ZH�ZRUN�RQ�UHGHYHORSPHQW��ZH�QHHG�WR�GR�PRUH�WKDQ�MXVW�JHW�EDFN�WR�ZKHUH�ZHZHUH�SUH�6HSWHPEHU������:H�QHHG�WR�VHULRXVO\�DFW�WR�UHYHUVH�WKH�SRODUL]DWLRQ�WKDWFKDUDFWHUL]HG�WKH�W\SH�RI�GHYHORSPHQW�WKDW�ZH�KDG�LQ�WKH�����V�
7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�SUHVHQW�RXU�WHVWLPRQ\�


