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7KH�3HWLWLRQ�&DPSDLJQ�
�
7KH�DLP�RI�WKH�3HWLWLRQ�&DPSDLJQ�
7KH�DLP�RI�WKH�FDPSDLJQ�ZDV�WR�WHVW�WKH�H[WHQW�RI�VXSSRUW�LQ�+HDWKILHOG�DQG�WKH�
VXUURXQGLQJ�DUHD�IRU�D�SXEOLF�LQGRRU�VZLPPLQJ�SRRO�DQG�WR�LGHQWLI\�DQG�TXDQWLI\�WKH�
OLNHO\�XVHUV�RI�VXFK�D�SRRO�E\�DJH��ORFDWLRQ�HWF��
�
%DFNJURXQG�
$W�SUHVHQW�WKH�RQO\�VZLPPLQJ�SRRO�LQ�WKH�+HDWKILHOG�DUHD�LV�D�VPDOO�DJHG�RXWGRRU�SRRO�
LQ�WKH�JURXQGV�RI�WKH�&RPPXQLW\�&ROOHJH�ZKLFK�FDQ�RQO\�EH�XVHG�LQ�WKH�6XPPHU�
PRQWKV��,W�KDV�EHHQ�WKHUH�IRU�WKH�SDVW����\HDUV���
�
'XULQJ�WKH�ILUVW����\HDUV��RQO\�SXSLOV�RI�WKH�WKHQ�VHFRQGDU\�VFKRRO�KDG�XVH�RI�WKH�SRRO��
+RZHYHU����\HDUV�DJR��ZKHQ�WKH�SRSXODWLRQ�RI�WKH�SDULVK�RI�+HDWKILHOG�DQG�:DOGURQ�
ZDV�DURXQG��������WKH�+HDWKILHOG�DQG�'LVWULFW�6SRUWV�$VVRFLDWLRQ��+$'6$��VHW�DERXW�
H[WHQVLYH�UHFRQVWUXFWLRQ�DQG�UHSDLU�WR�WKH�DLOLQJ�SRRO��+$'6$�KDYH�FRQWLQXHG�WR�WKLV�
GD\�WR�UXQ�WKH�SRRO�GXULQJ�RXW�RI�VFKRRO�KRXUV��WKURXJK�WKH�6XPPHU�PRQWKV��IRU�WKH�
EHQHILW�RI�WKH�ORFDO�FRPPXQLW\��
�
1RZ�WKDW�WKH�\HDUV�KDYH�DJDLQ�WDNHQ�WKHLU�WROO��WKH�IXWXUH�RI�WKH�SRRO�LV�RQFH�PRUH�LQ�
GRXEW��:LWK�D�ULVLQJ�SDULVK�SRSXODWLRQ�RI�VRPH���������D�&RPPXQLW\�&ROOHJH�LQWDNH�
RI�PRUH�WKDQ�������VWXGHQWV��D�JURXS�RI�����SULPDU\�VFKRROV�ZLWKLQ�WKH�FDWFKPHQW�DUHD�
DQG�QRZ�D�SRRO�WKDW�PD\�VRRQ�EH�XQDEOH�WR�RSHUDWH��WKH�SHRSOH�RI�+HDWKILHOG��WRJHWKHU�
ZLWK�WKH�RWKHU�������SHRSOH�LQ�WKH�VXUURXQGLQJ�DUHD�FRXOG�EH�OHIW�ZLWKRXW�DQ\�ORFDO�
SXEOLF�VZLPPLQJ�IDFLOLW\�ZKDWVRHYHU��
�
%XLOGLQJ�RQ�D�SUHYLRXV�LQLWLDWLYH�
'XULQJ������:HDOGHQ�'LVWULFW�&RXQFLOORUV�%DUEDUD�&ODUN�DQG�5XSHUW�6LPPRQV�OHG�DQ�
LQLWLDWLYH�IRU�VXSSRUW�IRU�D�WZR�SKDVH�IHDVLELOLW\�VWXG\�DW�WKH�+HDWKILHOG�&RPPXQLW\�
&ROOHJH�/HLVXUH�&HQWUH�VLWH��7KH�ILUVW�SKDVH�ZDV�WR�H[WHQG�WKH�H[LVWLQJ�ILWQHVV�IDFLOLWLHV�
VR�DV�WR�JHQHUDWH�WKH�QHFHVVDU\�SURILWV�WR�HVWDEOLVK�D�µEDVH�FDPS¶�IRU�WKH�VHFRQG�SKDVH�
±�DQ�LQGRRU�VZLPPLQJ�SRRO��$W�WKH�WLPH��WKH�SURMHFW�GLG�QRW�ILQG�VXIILFLHQW�SULRULW\�
DQG�WKXV�ZDV�QRW�EXGJHWHG�IRU���
�
7KH�UHFHQW�SHWLWLRQ�ZDV�LQWHQGHG�WR�H[SDQG�RQ�WKLV�SUHYLRXV�LQLWLDWLYH�E\�SURYLGLQJ�
GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�H[WHQW�RI�WKH�QHHG�IRU�D�SXEOLF�LQGRRU�SRRO�E\�VZLPPHUV�
DQG�SRWHQWLDO�VZLPPHUV�RI�DOO�DJHV�IURP�DFURVV�WKH�FDWFKPHQW�DUHD��
�
7KH�3HWLWLRQ�&DPSDLJQ�
7KH�&DPSDLJQ�ZDV�GHVLJQHG�QRW�RQO\�WR�VHHN�WKH�YLHZV�RI�DURXQG��������RI�WKH�ORFDO�
SXEOLF�DERXW�WKH�GHVLUDELOLW\�RI�DQ�LQGRRU�SRRO�LQ�WKH�+HDWKILHOG�DUHD��EXW�DOVR�WR�WHVW�
WKH�SRWHQWLDO�PDUNHW�IRU�LW��,W�VRXJKW�LQIRUPDWLRQ�DERXW��

D�� 7KH�WRWDO�QXPEHU�RI�SRWHQWLDO�XVHUV�
E�� 7KH�DQWLFLSDWHG�IUHTXHQF\�RI�XVH�E\�WKH�DERYH�
F�� 7KH�QXPEHU�RI�SRWHQWLDO�XVHUV�IURP�HDFK�RI�VL[�GLVWULFWV��+HDWKILHOG��+RUDP��

:DOGURQ��3XQQHWWV�7RZQ��0D\ILHOG�DQG�%XUZDVK�
G�� )RXU�DJH�JURXSV��XQGHU��������WR��������WR����DQG����SOXV�
H�� 3RWHQWLDO�IDPLO\�XVHUV�±�ZLWK�DQG�ZLWKRXW�FKLOGUHQ�
I�� 7KH�QXPEHU�RI�SRWHQWLDO�GLVDEOHG�XVHUV�
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7KH�GDWD�JDWKHUHG�IURP�WKH�SHWLWLRQ�ZDV�WR�EHFRPH�FHQWUDO�WR�D�UHSRUW�WKDW�ZRXOG�EH�
DYDLODEOH�IRU�SUHVHQWDWLRQ�WR��:HDOGHQ�'LVWULFW�&RXQFLO��(DVW�6XVVH[�&RXQW\�&RXQFLO��
UHOHYDQW�SDULVK�FRXQFLOV��PDLQ�EXVLQHVVHV�LQ�WKH�DUHD��6SRUW�(QJODQG�/RWWHU\�)XQG�DQG�
)UHHGRP�/HLVXUH��DV�ZHOO�DV�DQ\�FKDULWDEOH�WUXVWV�DQG�SKLODQWKURSLF�LQGLYLGXDOV�RU�
RUJDQLVDWLRQV�ZKR�PLJKW�EH�VXSSRUWLYH�RI�WKH�SURMHFW�DQG�LWV�LGHDOV��
�
7KH�H[WHQW�RI�WKH�&DPSDLJQ�
$�PDMRU�HIIRUW�ZDV�PDGH�WR�UHDFK�DV�ZLGH�D�SXEOLF�DV�SRVVLEOH�DQG�WKLV�XQGRXEWHGO\�
VXFFHHGHG�GHVSLWH�OLPLWHG�UHVRXUFHV��
�
3HWLWLRQ�IRUPV�ZHUH�GHOLYHUHG�WR�D�PDMRULW\�RI�KRXVHKROGV�DQG�ZHUH�DOVR�GLVWULEXWHG�
YLD�WKH�&RPPXQLW\�&ROOHJH�DQG�WKH�ORFDO�3ULPDU\�6FKRROV��7KH\�ZHUH�DYDLODEOH�IURP�
ORFDO�VKRSV��SRVW�RIILFHV��*3�VXUJHULHV��YLOODJH�KDOOV��SXEV�DQG�JDUDJHV�ZKHUH�
FROOHFWLRQ�SRLQWV�ZHUH�DOVR�HVWDEOLVKHG���
�
�
$OO�WKLV�JHQHUDWHG�D�YHU\�HQWKXVLDVWLF�UHVSRQVH�IURP�ERWK�WKH�SXEOLF�DQG�WKH�PHGLD��
7KHUH�ZDV�H[WHQVLYH�DQG�FRORXUIXO�FRYHUDJH�WKURXJKRXW�WKH�ORFDO�SUHVV�DQG�RQ�%%&�
79�DQG�ORFDO�UDGLR��EHIRUH��GXULQJ�DQG�DIWHU�WKH�FDPSDLJQ��+LJKOLJKWV�LQFOXGHG�WKH�
DSSHDUDQFH�RI�WKH�0D\ILHOG�(YHQLQJ�:,�*LUOV�ZKR�GRQQHG�WKHLU�VZLPVXLWV�IRU�WKH�
FDXVH�DQG�PHPRUDEO\�SHUIRUPHG�EHIRUH�WKH�FDPHUDV��2O\PSLF�LFH�VWDU�-D\QH�7RUYLOOH�
DOVR�IHDWXUHG�LQ�WKH�SUHVV�OHQGLQJ�KHU�YDOXDEOH�VXSSRUW�WR�WKH�FDPSDLJQ���
�
�
'HFODUDWLRQ�RI�WKH�SHWLWLRQ�UHVXOWV�
7KH�FDPSDLJQ�UDQ�IRU�WKUHH�ZHHNV�GXULQJ�2FWREHU�������7KLV�ZDV�IROORZHG�XS�RQ��
���1RYHPEHU������ZLWK�D�SXEOLF�PHHWLQJ�DW�+HDWKILHOG�&RPPXQLW\�&HQWUH�DW�ZKLFK�
WKH�GHWDLOHG�SHWLWLRQ�UHVXOWV�ZHUH�GHFODUHG��$OVR�GXULQJ�WKH�PHHWLQJ�PDQ\�UHOHYDQW�DQG�
FRQVWUXFWLYH�REVHUYDWLRQV�ZHUH�PDGH�E\�D�YDULHW\�RI�LQYLWHG�VSHDNHUV�DQG�PHPEHUV�RI�
WKH�SXEOLF��
�
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7KH�3HWLWLRQ�5HVXOWV�
�
�
7KH�PRVW�LPSRUWDQW�ILQGLQJ�RI�WKH�SHWLWLRQ�ZDV�WKDW�PRUH�WKDQ�������
SHRSOH�ZRXOG�ERWK�VXSSRUW�DQG�XVH�D�SXEOLF�LQGRRU�VZLPPLQJ�SRRO�LQ�
WKH�+HDWKILHOG�DUHD��
�
�

� +HDWKILHOG�����
%URDG�2DN������
&DGH�6WUHHW�

3XQQHWWV�
7RZQ��

'DOOLQJWRQ��
5XVKODNH�

*UHHQ�

+RUDP����������
9LQHV�&URVV��

0D\QDUGV�
*UHHQ�

%XUZDVK��
(WFKLQJKDP��

6WRQHJDWH�

:DOGURQ������
&URVV�LQ�

+DQG�

0D\ILHOG�����
)LYH�$VKHV�

*URXS�
7RWDOV�

8S�WR����\HDUV� ���� ���� ���� ��� ��� ��� �����

������\HDUV� ���� ��� ��� ��� ��� ��� ����

������\HDUV� ����� ���� ���� ���� ���� ���� �����

���SOXV�\HDUV� ���� ��� ��� ��� ��� ��� ����

'LVDEOHG� ��� �� �� �� �� �� ���

$UHD�7RWDOV� ����� ���� ���� ���� ���� ���� �����

1RQ�VZLPPHUV� ���� ��� ��� �� ��� ��� ����

2YHUDOO�WRWDOV������ ���� ���� ���� ���� ���� �����
�
�
$URXQG��������SHRSOH�OLYH�LQ�WKH�FDWFKPHQW�DUHD�RI�ERWK�WKH�+HDWKILHOG�/HLVXUH�
&HQWUH�DQG�WKH�H[LVWLQJ�RXWGRRU�SRRO��7KH�DUHD�H[WHQGV�IURP�:DOGURQ�LQ�WKH�:HVW�
WR�%XUZDVK�DQG�(WFKLQJKDP�LQ�WKH�(DVW��DQG�0D\ILHOG�LQ�WKH�1RUWK�DQG�WR�+RUDP�LQ�
WKH�6RXWK��6XSSRUW�IRU�WKH�SHWLWLRQ�KDV�FRPH�IURP�PRUH�WKDQ�����RI�WKLV�SRSXODWLRQ��
HDFK�RI�WKHP�LQGLFDWLQJ�WKDW�WKH\�ZRXOG�UHJXODUO\�XVH�WKH�SRRO��
�
����RI�WKH�SHWLWLRQ�VXSSRUWHUV�OLYH�RXWVLGH�WKH�WRZQ�RI�+HDWKILHOG��
7KLV�LV�D�SDUWLFXODUO\�VWURQJ�UHVSRQVH�IURP�WKH�PRUH�UXUDO�FRPPXQLWLHV�LQ�WKH�
VXUURXQGLQJ�YLOODJHV�DQG�LV�PDGH�XS�RI������WR�WKH�(DVW�RI�WKH�WRZQ������WR�WKH�
6RXWK�����WR�WKH�:HVW��DQG����WR�WKH�1RUWK��
�
&KLOGUHQ�DQG�\RXQJ�SHRSOH�RI����\HDUV�DQG�XQGHU�DFFRXQWHG�IRU�����RI�WKH�
SHWLWLRQ��ZLWK�PRUH�WKDQ�������QDPHV��6WURQJ�VXSSRUW�ZDV�H[SHFWHG�IURP�WKLV�DJH�
JURXS��EHDULQJ�LQ�PLQG�WKH�SUHVHQFH�RI�WZHOYH�SULPDU\�VFKRROV�DQG�WKH�+HDWKILHOG�
&RPPXQLW\�&ROOHJH�LQ�WKH�FDWFKPHQW�DUHD��
�
7KH�VXSSRUW�IURP�GLVDEOHG�VZLPPHUV�SURYHG�WR�EH�ODUJHU�WKDQ�DQWLFLSDWHG�ZLWK�
VRPH����SHRSOH�IURP�DFURVV�WKH�DUHD�SXWWLQJ�WKHLU�QDPHV�WR�WKH�SHWLWLRQ��
�
�
�
� � �



��

�
�
�
�
)UHTXHQF\�RI�SRRO�XVH�
3HRSOH�ZHUH�DVNHG�KRZ�PDQ\�WLPHV�D�PRQWK�WKH\�ZHUH�OLNHO\�WR�XVH�WKH�SRRO�
� WLPHV�D�PRQWK� �
������\HDUV� ����� �
���SOXV�\HDUV� ���� �
8QGHU����\HDUV� �� �
������\HDUV� �� �
'LVDEOHG�VZLPPHUV� ���� �
:HLJKWHG�DYHUDJH� ���� �
�
�
%UHDNGRZQ�RI�VXSSRUW�E\�JURXSV��
� ��
������\HDUV� ���
XQGHU����\HDUV� ���
���SOXV�\HDUV� �����
������\HDUV� ���
'LVDEOHG�VZLPPHUV� ������
7RWDO� ����
�
�

%UHDNGRZQ�RI�VXSSRUW�E\�DUHDV��
� � �
+HDWKILHOG��%URDG�2DN��&DGH�6WUHHW� ���
+RUDP��9LQHV�&URVV��0D\QDUGV�*UHHQ� ���
3XQQHWWV�7RZQ��'DOOLQJWRQ��5XVKODNH�*UHHQ� �� �
%XUZDVK��(WFKLQJKDP��6WRQHJDWH� ��
:DOGURQ��&URVV�LQ�+DQG� ��
0D\ILHOG��)LYH�$VKHV� ��
7RWDO� �����
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/RRNLQJ�%H\RQG�WKH�3HWLWLRQ�
�
,W�KDV�WR�EH�DFNQRZOHGJHG�WKDW�WLPHV�DUH�ILQDQFLDOO\�GLIILFXOW�DQG�WKDW�LW�PD\�EH�D�ORQJ�
DQG�KDUG�VORJ�WR�DFKLHYH�ZKDW�WKH�SXEOLF�KDV�VKRZQ�LW�ZDQWV��%XW�LW�LV�FOHDU�WKDW�WKHUH�
LV�D�VWURQJ�ORFDO�GHWHUPLQDWLRQV�WR�IDFH�XS�WR�WKLV�FKDOOHQJH�DQG�WKHUH�LV�D�GHYHORSLQJ�
VWUDWHJ\�LQ�SODFH�WR�GHDO�ZLWK�LW��
�
$�VXSSRUWHUV�JURXS�±�+$3,��
7KH�ILUVW�HOHPHQW�LQ�WKH�VWUDWHJ\�KDV�EHHQ�WKH�UHFHQW�HVWDEOLVKPHQW�RI�D�SRRO�VXSSRUWHUV�
JURXS�±�+HDWKILHOG�$UHD�3RRO�,QLWLDWLYH��+$3,��±�DQG�WKH�LQLWLDO�UHVSRQVH�WR�WKH�
PHPEHUVKLS�GULYH�QRZ�XQGHUZD\�KDV�EHHQ�YHU\�HQFRXUDJLQJ��6HFRQGO\��WKHUH�ZLOO�EH�
D�QHHG�IRU�D�VHULRXV�DQG�REMHFWLYH�IHDVLELOLW\�VWXG\�ZKLFK�LV�OLNHO\�WR�FRVW�EHWZHHQ�
…�������DQG�…��������7R�KHOS�IXQG�WKLV�ZH�KDYH�VHW�XS�DQ�LQLWLDWLYH�ZLWK�+HDWKILHOG�
&R�RS�±�����SHRSOH�WDNLQJ�SDUW�IRU�MXVW���PRQWKV�FRXOG�UDLVH�DV�PXFK�DV�…��������
)XUWKHU�IXQGUDLVLQJ�LQLWLDWLYHV�DUH�DOVR�LQ�KDQG���
�
&R�RSHUDWLRQ�±�WKH�NH\�WR�WKH�QH[W�VWHSV�
,QIRUPDO�FRQWDFW�KDV�EHHQ�PDGH�ZLWK�VRPH�ORFDO�FRXQFLOORUV�UHSUHVHQWLQJ�ERWK�(DVW�
6XVVH[�&RXQW\�&RXQFLO�DQG�:HDOGHQ�'LVWULFW�&RXQFLO��6SRUW�(QJODQG��6RXWK�(DVW���
+HDWKILHOG�3DUWQHUVKLS�DQG�)UHHGRP�/HLVXUH�DQG�D�PRUH�IRUPDO�SUHVHQWDWLRQ�KDV�EHHQ�
PDGH�WR�+HDWKILHOG�DQG�:DOGURQ�3DULVK�&RXQFLO��)ROORZLQJ�SXEOLFDWLRQ�RI�WKLV�UHSRUW��
ZH�VKDOO�EH�VHHNLQJ�IXUWKHU�LQIRUPDO�DQG�IRUPDO�FRQWDFWV�ZLWK�LQGLYLGXDO�
UHSUHVHQWDWLYHV�RI�WKH�DERYH�RUJDQLVDWLRQV�DQG�SURSRVH�VHWWLQJ�XS�DQ�LQLWLDO�MRLQW�
PHHWLQJ�RI�DOO�WKH�SDUWLHV�RQFH�WKHVH�DUH�FRPSOHWHG��
�
$�FOHDU�REMHFWLYH�
,W�LV�KRSHG�WKDW�RXU�ORFDO�DXWKRULWLHV�ZLOO�QRZ�UHFRJQLVH�WKH�ZLGHVSUHDG�SXEOLF�QHHG�
WKDW�H[LVWV�IRU�DQ�LQGRRU�VZLPPLQJ�SRRO�LQ�WKH�DUHD��7KHUH�ZLOO�EH�D�GHWHUPLQHG�DQG�
VXVWDLQHG�HIIRUW�RQ�RXU�SDUW�WR�HQVXUH�WKDW�WKH�SURMHFW�FRQWLQXHV�WR�EH�NHSW�RQ�WKHLU�
DJHQGDV��IRU�WKH�VKRUW��PHGLXP�DQG�HYHQ�WKH�ORQJHU�WHUP�LI�QHFHVVDU\��&RXSOHG�ZLWK�
WKLV�LV�WKH�QHHG�WR�DFNQRZOHGJH�WKDW�WKH�H[WHQVLYH�VWUHQJWK�RI�VXSSRUW�IRU�WKH�SHWLWLRQ�
IURP�VZLPPHUV�DQG�SRWHQWLDO�VZLPPHUV�RI�DOO�DJHV�FDQQRW�EH�LJQRUHG��:H�DVN�WKDW�
RXU�ORFDO�DXWKRULWLHV�DQG�WKH�RWKHU�UHOHYDQW�ERGLHV�QRZ�ZRUN�WRZDUGV�HQVXULQJ�WKDW�WKH�
SURMHFW�EHFRPHV�DQ�HVVHQWLDO�IXWXUH�REMHFWLYH�IRU�WKH�EHQHILW�RI�WKH�SHRSOH�RI�WKH�
+HDWKILHOG�DUHD��
�
7KH�FKDOOHQJH�
,W�LV�TXLWH�FOHDU�IURP�WKH�VL]H�RI�WKH�ILQDQFLDO�FKDOOHQJH�WKDW�WKH�SRRO��ZKLFK�VR�PDQ\�
SHRSOH�LQ�+HDWKILHOG�DQG�'LVWULFW�ZLVK�WR�VHH�HVWDEOLVKHG�LQ�WKHLU�ORFDOLW\��FDQ�RQO\�EH�
DFKLHYHG�E\�D�FRPELQDWLRQ�RI�SXEOLF�DQG�SULYDWH�UHVRXUFHV��,WV�UHDOLVDWLRQ�UHTXLUHV�D�
VHULRXV�OHYHO�RI�VXSSRUW�DQG�FRPPLWPHQW�RQ�WKH�SDUW�RI�HDFK�RI�RXU�ORFDO�DXWKRULWLHV��
7KH�OHWWHU�ZKLFK�DFFRPSDQLHV�WKLV�UHSRUW�SRVHV�WZR�TXHVWLRQV��

��� 'RHV�:HDOGHQ�'LVWULFW�&RXQFLO�VXSSRUW�WKH�ZLVK�RI�WKH�SHRSOH�LQ�WKH�
+HDWKILHOG�DUHD�WR�KDYH�D�SXEOLF�LQGRRU�VZLPPLQJ�SRRO"�

��� ,I�VR��LQ�ZKDW�ZD\V�LV�LW�SUHSDUHG�WR�KHOS�HQVXUH�WKDW�WKLV�ZLVK�FDQ�HYHQWXDOO\�
EH�UHDOLVHG"�

7KH�DQVZHUV�WR�WKHVH�TXHVWLRQV�ZLOO�KHOS�GHFLGH�ZKHWKHU��DQG�KRZ�VRRQ��RXU�LQLWLDWLYH�
PD\�EHJLQ�WR�EHDU�IUXLW��7KH\�ZLOO�EH�DZDLWHG�ZLWK�JUHDW�LQWHUHVW�E\�WKH�ORFDO�SXEOLF��


