


This past year has certainly proven how truly resilient and community-minded the City of Burlington is. While 2020 has been the
toughest in recent memory, we’ve also seen our residents and business community rise and forge new partnerships and ways of doing
business that has become a legacy of the pandemic and will last well beyond its end.
 
We’ve seen how devastating the COVID-19 pandemic has been to our residents and local business. As such, establishing the Burlington
Economic Recovery Network proved to be invaluable in not only advocating for our local businesses that led to direct cash in their
pockets, but also by providing them a single, easily-identifiable source they could go to for clarity and financial assistance at a time when
a large influx of information seemed to change almost daily. 
 
There have been some positive outcomes emerging from the pandemic. Many small businesses were able to digitize and expand their
reach to their customers thanks to Team Burlington, BERN and the Digital Main Street program, and that will help them long after
we’re out of the pandemic. 
 
In addition, 2020 saw Burlington get into the post-secondary realm with the announcement of Brock University moving its campus to
our city. City Council supported establishing the Burlington Lands Partnership as a new organizational structure with key priorities to
maximize business development opportunities to support economic growth and job creation; implement city building projects and
initiatives that enhance the quality of life for our citizens; and leverage opportunities and deliver increased affordable housing in our city.
 
As we now look towards economic recovery, Burlington Economic Development continues to evolve to help support the City of
Burlington’s strategic plans and initiatives and be well-positioned to meet the future challenges of the business environment. 

Burlington Mayor 
Marianne Meed Ward  
Board Member, Burlington Economic Development 

A LETTER FROM OUR MAYOR 



2020 proved to be a challenging year for everyone. I am proud that Burlington  Economic Development was able to remain focused on its mandate while
constantly adapting to the new challenges  presented  by the COVID-19 pandemic. Prior to the pandemic, we were able to complete a comprehensive
 governance review of Burlington Economic Development, which resulted in the organization  remaining  a separate  corporate  entity from the City, with a
governance-style Board of Directors made up of the Mayor, City Manager  and  business leaders. This will allow the organization to  maintain a close working
relationship with the City and Council, while  ensuring we remain business focused and nimble to address business needs.  
 
When  the pandemic hit,  Burlington EcDev  didn’t hesitate to partner with  the other members of  Team Burlington  to  develop a coordinated approach to
supporting businesses. One of the first things Team Burlington  did was launch  the Burlington Economic Recovery Network (BERN), which I am proud to
Chair. BERN brings together key stakeholders,  business leaders  and elected officials  to  understand the needs of business during this time, strategize to
 support  them, communicate critical information and resources, and finally,  prepare  for  long-term  economic  recovery.   
 
Small businesses were especially hard hit during 2020.  Burlington EcDev wasted no time in  stepping  up  to support  its  Team Burlington counterparts  by
 adapting  our  focus to include retail and hospitality, as well as take  on a stronger role in  government advocacy. On behalf of BERN, Burlington EcDev  also
received  a  $50,000 grant  from  Digital  Main  Street  Ontario  to launch  a Digital Service Squad (DSS)  in  Burlington, and with the support of the City we
were able to distribute more than $240,000 through the Burlington Safe Restart Grant, the first grant of its kind at the municipal level.  

 In 2021, Burlington Economic Development will continue to move forward key initiatives that support the attraction of new businesses to Burlington,
including the implementation of the  Brownfield Community Improvement Plan (CIP), which will help keep Burlington competitive and  help address
 Burlington's climate change goals. The  Burlington Lands Partnership  will also be activated, resulting in  significant opportunity for  EcDev  and the City of
Burlington to  jointly  assess opportunities  to  leverage  Burlington’s real estate strategy  and  generate  economic opportunities  to  attract investment and shape
the future of Burlington.  
 
Finally, we are committed to ensuring we have a diversity of voices across  the  Board.  In 2020,  we adopted the Government of Canada’s  50-30 Challenge,
which challenges Canadian organizations to increase the representation and inclusion of diverse groups within their workplace.  At the Board level, we  will  seek
to achieve gender parity (50%), as well as a significant representation of underrepresented groups (30%) by 2023.  We  encourage  other  employers to join us
in  committing  to  this  important  goal.   
  
This  report celebrates the milestones  we achieved in 2020,  such as unprecedented partnership,  advocacy, and  business supports. However, it  also  reviews 
the challenges  of  what  has  been  one  of  the  most  difficult  years  in recent history.  Not just economically,  but also emotionally and physically  for every
member of our community. We have been asked to do things we never could have imagined such as wearing masks in public,  isolating ourselves from friends
and family, and  balancing work and family life  like  never before.  It was a year we will not soon forget, and  unfortunately, we are not in the clear yet. 
 Economic recovery will not happen overnight,  but with vaccinations now rolling out, we  are  hopeful  for the future.   
 
I am proud of what we have  accomplished,  and  I would like to thank the Board of Directors for their dedication  and commitment  over the last year, as well
as recognize the  staff  at Burlington Economic Development for their  hard  work,  adaptability, and  perseverance in doing everything possible to support our
local economy.   

Randall Smallbone
President & CEO, Astron Connect Inc.  
Board Chair, Burlington Economic Development 
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W E L C O M E  T O

127
Parks including Spencer Smith
Park with its Japanese Sakura
Trees and 10,000 square foot
pond Rotary Centennial Pond.

213km
Of trails including the Niagara
Escarpment, a UNESCO World
Biosphere Reserve and the Bruce
Trail, .Canada’s oldest and longest
marked footpath.

20min
Every Resident lives within a
20-minute walk to a park or
green space.



Burlington has struck a balance of progressive urbanization
and preservation of natural features and open spaces that
separates it from the rest."
MTE Consulting
%XUOLQJWRQ�FRPSDQ\�VLQFH�����



42
NEW

INSTITUTIONAL

JOBS 

843
NEW JOBS

749
NEW

OFFICE

JOBS  

27
NEW

RETAIL

JOBS 

25
NEW

INDUSTRIAL 

JOBS 

94 NEW
LEASES

584,270 sq. ft. 
Total  lease space of the 94 new leases 

187,626 sq. ft. 
Total  ICI developments in 2020

7.1%  
Office
Vacancy Rate

1.6%  Industrial
Vacancy Rate

2020 ECONOMIC SNAPSHOT

Calculation based on industry averages
for employment densities across similar
industries and building permit data for
the City of Burlington.



A FRESH LOOK
In November 2020, Burlington Economic Development launched the

brand new InvestBurlington.ca website. With a focus on storytelling and

user experience, the new website features dedicated pages for

Burlington’s key sectors and easy to navigate tools and resources that

provide all of the qualitative and quantitative information businesses and

investors need to locate or grow a business in Burlington. Since launching,

the website has seen increased traffic of over 50%.

Shortly after the website launch,  Burlington Economic Development

Corporation, also known as BEDC, announced it would be revising its

name to Burlington Economic Development and dropped the use of an

acronym. This change correlated with an updated logo that is easier to

read.  The evolution of the name is a natural next step in building

awareness of Burlington Economic Development, and its role in attracting

new investment to Burlington, as well as in supporting Burlington’s

existing business community. 

http://investburlington.ca/


AWARD-WINNING SUPPORT
In 2020, Burlington Economic Development won a Gold Award for TechPlace, a project in the Entrepreneurship category of the

2020 Excellence in Economic Development Awards Program. Since opening in 2017, the space has welcomed over 15,000 users,

directly supported over 400 innovative businesses and more than 20 companies have utilized the LaunchPad program to take their

business to the next level. For the fiscal year ending March 31, 2020, businesses supported by TechPlace and Haltech generated over

$56M in revenue, generated over 166 jobs, and brought 89 new products or services to the market. This award validates the success

of the space and the significant investment from Burlington Economic Development over the last three years.  

In 2019, TechPlace partnered with LATAM Startups, a non-profit organization that helps Latin American startups scale in North

America. This partnership flourished in 2020 with three new Latin American companies expanding to Burlington through TechPlace's

International Soft Landing program. The goal of this partnership is to support the development of a strong Latin American startup

community in Burlington and the GTA. In 2020, TechPlace provided guidance and mentorship to businesses looking to immigrate to

Canada by speaking at a number of virtual events and meeting several cohorts of international companies to promote Burlington. The

TechPlace team also had one-on-one meetings with some of the companies to support them as they expand into the Canadian

marketplace. 

Like many other businesses, TechPlace was required to close their doors in early 2020 to stop the spread of COVID-19. This closure

affected co-location partners Haltech and Angel One Investor Network, who pivoted their in-person event focused program

offerings to virtual options. These pivots didn’t slow TechPlace's momentum, welcoming three international companies through the

LATAM start-ups partnership and one other LaunchPad resident in 2020. The companies that call TechPlace home have adapted

their services to support COVID-19 efforts globally. LaunchPad company Expertic PGS Technologies pivoted their business model

to develop a medical device. BeltecHub, the Canadian spin-off of Latin American company INVERCA SRL, located at TechPlace, is

helping import affordable, cost-effective, quality medical supplies to help fight COVID-19. LaunchPad company IRIS R&D has

developed occupancy sensor technology that we are piloting at TechPlace. Finally, Haltech client DiamondV developed AI devices

that use biometric heat signatures to provide contactless access control.



TechPlace
YEAR IN REVIEW

62 Virtual events
supported

3
Latin American
companies landed at
TechPlace 

As COVID-19 impacted businesses across all
sectors during 2020, TechPlace continued to
provide support and services to its portfolio
companies including IRIS. At the height of the
pandemic, IRIS was able to pivot, develop and test
AI-enabled systems at TechPlace resulting in the
commercialization of groundbreaking IP that
enabled the safe reopening of our communities
using smart cities technology, as well as protecting
our front liners through the use of AI, IoT (internet
of things) and Machine Learning. Today, IRIS has
grown to 18 FTEZs, received investment from a
billion-dollar telematics company, has 2 patented
technologies and 3 flagship products that are
currently deployed in municipalities and public
safety agencies in North America.\ 

Emil Sylvester Ramos, 

CEO of IRIS R&D 281
Jobs created in
Burlington through
Haltech clients since
TechPlace opened

IRIS R&D moved into the LaunchPad

program in late 2019 after winning the

Lion's Lair pitch competition.

Since opening in 2017, TechPlace has been dedicated to
supporting new and growing technology companies through
access to space, resources, programming and mentorship, and
creating an environment focused on generating opportunities
for networking and growth. TechPlace had to make significant
pivots to continue supporting the startup community in 2020.
In previous years, TechPlace has marked success through the
number of visitors and events hosted in the space. In 2020, we
needed to reconsider how we measured success. Given the
restrictions and pivots made, TechPlace continued to have a
positive impact on the entrepreneurship community in
Burlington and globally through partnerships with Haltech,
LATAM Startups and Taiwan Startup Stadium. 



Co-location Partners

STRENGTHENING A GROWING COMMUNITY

Companies supported through TechPlaceGovernment & Academic Partners

And 400+ endorsed users

Community Partners 



����� ZDV� D� GLIILFXOW� WLPH� IRU� HYHU\RQH� LQ� WKH� %XUOLQJWRQ
FRPPXQLW\�� )URP� GD\� RQH�� %XUOLQJWRQ� (F'HY� ZDV� FRPPLWWHG
WR� VXSSRUWLQJ� EXVLQHVVHV� WKURXJK� WKH� &29,'���� SDQGHPLF�
-RLQLQJ� IRUFHV� ZLWK� %XUOLQJWRQZV� RWKHU� EXVLQHVV� VXSSRUW
RUJDQL]DWLRQV��LQFOXGLQJ�WKH�%XUOLQJWRQ�&KDPEHU�RI�&RPPHUFH�
%XUOLQJWRQ� 'RZQWRZQ� %XVLQHVV� $VVRFLDWLRQ�� $OGHUVKRW� 9LOODJH
%,$��DQG�7RXULVP�%XUOLQJWRQ�ZH�ZRUNHG�FORVHO\�WR�RIIHU�VXSSRUW
DQG� KHOS� WKH� EXVLQHVV� FRPPXQLW\� QDYLJDWH� WKH� HFRQRPLF
LPSDFWV�RI�&29,'����DV�7HDP�%XUOLQJWRQ�

7R� KHOS� VXSSRUW� EXVLQHVVHV� LQ� QDYLJDWLQJ� WKH� &29,'���
SDQGHPLF�� %XUOLQJWRQ� (F'HY� ODXQFKHG� D� QXPEHU� RI� VXSSRUWV
RYHU�WKH�FRXUVH�RI�������7KHVH�VXSSRUWV�LQFOXGHG�WKH�&29,'
EXVLQHVV� VXSSRUW� SKRQH� OLQH�� WKURXJK� ZKLFK� ZH� ZHUH� DEOH� WR
SURYLGH� UHDO�WLPH� VXSSRUW� DQG� LQIRUPDWLRQ� WR� PRUH� WKDQ� ��
EXVLQHVVHV�� :H� GUDPDWLFDOO\� LQFUHDVHG� RXU� FRPPXQLFDWLRQV
RXWSXW� WKURXJK� RXU� H�QHZVOHWWHU� �LQFUHDVH� RI� ������� VRFLDO
PHGLD� SODWIRUPV� �LQFUHDVHG� HQJDJHPHQW� RI� ������ EXVLQHVV
JXLGHV� DQG� )$4V�� DQG� SDLG� DGYHUWLVLQJ� WR� HQVXUH� FULWLFDO
LQIRUPDWLRQ�ZDV�DYDLODEOH�DQG�HDV\�WR�XQGHUVWDQG��:HELQDUV�DQG
YLUWXDO� IRUXPV� WKDW� ZH� KRVWHG� LQ� SDUWQHUVKLS� ZLWK� 7HDP
%XUOLQJWRQ�LQYLWHG�EXVLQHVVHV�WR�VSHDN�IDFH�WR�IDFH�ZLWK�HOHFWHG
RIILFLDOV�� VXEMHFW�PDWWHU�H[SHUWV�� DQG�SULYDWH� VHFWRU�SDUWQHUV� WR
VWD\�LQIRUPHG�DQG�JDLQ�D�VWURQJHU�XQGHUVWDQGLQJ�RI�WKH�LPSDFWV
RI� WKH� SDQGHPLF� RQ� EXVLQHVV� DQG� KRZ� WR� DGDSW� WR� WKH� UDSLGO\
FKDQJLQJ�VLWXDWLRQ�

&29,'���
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[7HDP� %XUOLQJWRQ� UHPDLQV� D� YLWDO� OLIHOLQH� IRU� WKH� %'%$� DQG� WKH� VPDOO
EXVLQHVVHV�WKDW�ZH�UHSUHVHQW���7KH�XQSUHFHGHQWHG�VKDULQJ�RI�NQRZOHGJH�DQG
FRDOHVFLQJ� RI� WDOHQWV� ZLWK� P\� RUJDQL]DWLRQDO� SDUWQHUV� LQ� %XUOLQJWRQ� KDV
LQFUHDVHG� WKH� SURVSHFWV� IRU� UHFRYHU\� RI� RXU� VPDOO� EXVLQHVV� FRPPXQLW\
GRZQWRZQ�WHQIROG��7KLV�PRGHO�ZRUNHG�GXULQJ�WKH�HDUO\�GD\V�RI�WKH�SDQGHPLF
WR�SURYLGH�YLWDO�VXSSRUWV�WR�RXU�EXVLQHVVHV�DQG� LW�KDV�PRUSKHG� LQWR�D�ZHOO�
UHVSHFWHG� JURXS� WKDW� LV� OHDGLQJ� WKH� DGYRFDF\� HIIRUWV� IRU� RXU� FROOHFWLYH
IXWXUH\
%ULDQ�'HDQ��([HFXWLYH�'LUHFWRU��%XUOLQJWRQ�'RZQWRZQ�%XVLQHVV
$VVRFLDWLRQ��%'%$�

�7KH�FROODERUDWLYH� DSSURDFK�� FRPELQHG� OHDGHUVKLS� VNLOOV�
DQG�XQLILHG� VSLULW� WKDW�7HDP�%XUOLQJWRQ�HPDQDWHV� DUH�D
GULYLQJ� IRUFH� IRU� EXVLQHVV� LQ� %XUOLQJWRQ�� 7RXULVP
%XUOLQJWRQ� LV� SURXG� WR� EH� SDUW� RI� WKLV� G\QDPLF� WHDP
ZKLFK� OHQGV� VXSSRUW� LQ� DUHDV� WKDW�PLJKW� EH� RYHUORRNHG
E\�WRXULVP��7KLV�KDV� WUXO\� LQFUHDVHG�WKH�VXSSRUW�ZH�DUH
DEOH�WR�SURYLGH�IRU�RXU�SDUWQHUV��DQG�ZLOO�OHDG�WR�UHFRYHU\
IRU�WKH�KDUGHVW�KLW�VHFWRUV��
.ULVWHQH�6PLWK��([HFXWLYH�'LUHFWRU��7RXULVP�%XUOLQJWRQ�

�$OGHUVKRW�9LOODJH�%,$� LV�YHU\� IRUWXQDWH�WR�EH�D�SDUW�RI�7HDP�%XUOLQJWRQ��7KH
FRPELQDWLRQ� RI� NQRZOHGJH� DQG� UHVRXUFHV� KHOSV� WKH�$OGHUVKRW�9LOODJH�%,$� JHW
LPSRUWDQW�PHVVDJHV�RXW�WR�RXU�$OGHUVKRW�EXVLQHVVHV�LQ�D�WLPHO\�PDQQHU��,W�KDV
KHOSHG�SRVLWLRQ�XV�WR�LQFUHDVH�WKH�OHDGHUVKLS�UROH�LQ�$OGHUVKRW�DV�ZHOO�DV�EHLQJ�DQ
HIIHFWLYH�WRRO�WR�PDNH�RXU�YRLFHV�KHDUG�DW�D�PXQLFLSDO�OHYHO��
-XG\�:RUVOH\��([HFXWLYH�'LUHFWRU��$OGHUVKRW�9LOODJH�%,$

�7KH�%XUOLQJWRQ�&KDPEHU�RI�&RPPHUFH�LV�SOHDVHG�WR�EH�D�SDUWQHU�ZLWK�RXU
7HDP�%XUOLQJWRQ�FRXQWHUSDUWV�WR�VXSSRUW�EXVLQHVVHV�WKURXJK�WKH�SDQGHPLF
DQG� WR� SRVLWLRQ� RXU� HFRQRP\� IRU� UHFRYHU\�� %\� OHYHUDJLQJ� RXU� FROOHFWLYH
VWUHQJWKV��SRROLQJ�UHVRXUFHV�DQG�WKURXJK�RQ�JRLQJ�FROODERUDWLRQ�WR�SURWHFW
WKH� LQWHUHVWV� RI� RUJDQL]DWLRQV� DFURVV� %XUOLQJWRQ�� WKH� 7HDP� %XUOLQJWRQ
SDUWQHUVKLS� PRGHO� KDV� HQDEOHG� XV� WR� GHOLYHU� D� FRRUGLQDWHG� UHVSRQVH� DQG
UHVRXUFHV� IRU� %XUOLQJWRQ� EXVLQHVVHV� �� SURYLQJ� WKDW� ZH� WUXO\� DUH� 6WURQJHU
7RJHWKHU�\�
&DUOD�<��1HOO��3UHVLGHQW�DQG�&(2��%XUOLQJWRQ�&KDPEHU�RI�&RPPHUFH

�7KH�G\QDPLF��SURDFWLYH�DQG�FROODERUDWLYH�DSSURDFK�7HDP�%XUOLQJWRQ�WRRN�WR�WKH�&29,'�
���SDQGHPLF�KHOSHG�%XUOLQJWRQ�SXW�WKHLU�EHVW�IRRW�IRUZDUG�ZKHQ�VXSSRUWLQJ�EXVLQHVVHV��2XU
LQGLYLGXDO�RUJDQL]DWLRQV�VWULYH�WR�VXSSRUW�EXVLQHVVHV�LQ�XQLTXH�ZD\V��DQG������HQFRXUDJHG
7HDP�%XUOLQJWRQ�WR�FROOHFWLYHO\�DFFRPSOLVK�PRUH�WKDQ�ZKDW�ZH�ZRXOG� LQGLYLGXDOO\�� ,�DP�VR
SURXG�RI�WKH�ZRUN�ZH�KDYH�GRQH�DQG�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WKH�PRPHQWXP�LQ�������
�
$QLWD�&DVVLG\��([HFXWLYH�'LUHFWRU��%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�



(&2120,&�5(&29(5<
%XUOLQJWRQ�(FRQRPLF�
5HFRYHU\�1HWZRUN
7KH�%XUOLQJWRQ�(FRQRPLF�5HFRYHU\�1HWZRUN��
�%(51�� EURXJKW� WRJHWKHU� NH\� VWDNHKROGHUV
DQG� EXVLQHVV� OHDGHUV� IURP� DFURVV�%XUOLQJWRQ
WR� GHYHORS� D� UHFRYHU\� VWUDWHJ\� WKDW� ZLOO
SUHSDUH� %XUOLQJWRQ� IRU� HFRQRPLF� UHFRYHU\
IURP�WKH�&29,'����FULVLV��

%(51�ZRUNHG�FORVHO\�ZLWK�7HDP�%XUOLQJWRQ
RQ�D�QXPEHU�RI�DGYRFDF\�SLHFHV�WKDW�VXSSRUW
WKH�QHHGV�RI�RXU�EXVLQHVV�FRPPXQLW\�� $'92&$7,1*�)25
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,Q������%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�WRRN�D�VWURQJ�UROH
LQ�DGYRFDWLQJ�RQ�EHKDOI�RI�WKH�EXVLQHVV�FRPPXQLW\��(DUO\�LQ�WKH
&29,'���� SDQGHPLF�� WKH� (F'HY� WHDP� VDZ� JDSV� LQ
FRPPXQLFDWLRQ� EHWZHHQ� DOO� OHYHOV� RI� JRYHUQPHQW� DQG� WKH
EXVLQHVV� FRPPXQLW\�� 7HDP� %XUOLQJWRQ� EHFDPH� D� YRLFH� DW� WKH
WDEOH� IRU� WKH� %XUOLQJWRQ� EXVLQHVV� FRPPXQLW\�� DGYRFDWLQJ
VWURQJO\� IRU� WKH� UHQWDO� UHOLHI� SURJUDP�� ZDJH� VXEVLG\� DQG
HPHUJHQF\�UHVSRQVH�EHQHILW��,Q�0DUFK������%XUOLQJWRQ�(F'HY
MRLQHG� DOPRVW� GDLO\� FDOOV� ZLWK� 7HDP� %XUOLQJWRQ� DQG� OHYHOV� RI
JRYHUQPHQW� WR� VWUDWHJL]H� VXSSRUWV� IRU� EXVLQHVVHV�� UHOHDVLQJ
ZHHNO\� FRPPXQLFDWLRQ� WR� WKH� EXVLQHVV� FRPPXQLW\� RQ
FODULILFDWLRQ� UHJDUGLQJ� SURJUDPV�� UHVWULFWLRQV� DQG� UHFRYHU\
HIIRUWV��

7KHVH�DFWLRQV�KDYH�VHW�7HDP�%XUOLQJWRQ�XS�IRU�VXFFHVV� LQ�����
ZLWK� WKH� WHDP�GULYLQJ� DGYRFDF\�ZRUN� DFURVV� WKH�&LW\� LQFOXGLQJ
WKH�'HFHPEHU������FDOO�IRU�FKDQJHV�WR�EXVLQHVV�UHVWULFWLRQV�WR
LQFUHDVH� IDLUQHVV� IRU� VPDOOHU� EXVLQHVVHV��&KDQJHV� DQQRXQFHG� LQ
HDUO\������E\�WKH�3URYLQFH�LQGLFDWH�WKLV�ZRUN�ZDV�VXFFHVVIXO��

â7KH�FROODERUDWLYH�ZRUN�%XUOLQJWRQ�(F'HY�GLG�LQ������VXSSRUWHG�HPSOR\HUV
DQG� HPSOR\HHV� DFURVV� RXU� FRPPXQLW\�� :RUNLQJ� DFURVV� DOO� OHYHOV� RI
JRYHUQPHQW� WR� HQVXUH� WKH� QHHGV� RI� WKH� EXVLQHVV� FRPPXQLW\� UHPDLQ� D
FULWLFDO�SULRULW\��%XUOLQJWRQ�(F'HY�ZLOO�FRQWLQXH�WR�DGYRFDWH�IRU�EXVLQHVVHV
XQGHU�WKH�%(51�PDQGDWH��DV�ZHOO�DV�GHOLYHU�PXFK�QHHGHG�VXSSRUWV�LQ�������,
DP�SURXG�RI�WKH�ZRUN�ZH�KDYH�DFFRPSOLVKHG�WR�GDWH�DQG�WKH�SURJUHVV�ZH
ZLOO�FRQWLQXH�WR�PDNH�LQ�WKH�XSFRPLQJ�\HDU�WRZDUG�HFRQRPLF�UHFRYHU\��

*7$�(FRQRPLF�$OOLDQFH
%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�ZDV� SURXG� WR� OHDG� WKH
IRUPDWLRQ� RI� WKH� *7$� (FRQRPLF� $OOLDQFH�� 7ZHQW\
PXQLFLSDO� DQG� UHJLRQDO� JRYHUQPHQWV�� DV� ZHOO� DV� NH\
HFRQRPLF�GHYHORSPHQW�SDUWQHUV�IURP�DFURVV�WKH�*7$�DQG
1LDJDUD� FDPH� WRJHWKHU� WR� IRUP� WKH� *7$� (FRQRPLF
'HYHORSPHQW�$OOLDQFH��7KH�IRUPDWLRQ�RI�WKH�$OOLDQFH�ZDV�LQ
UHVSRQVH�WR�WKH�&29,'����SDQGHPLF�DQG�WKH�XUJHQW�QHHG
WR� FROODERUDWH�� VKDUH� NQRZOHGJH� DQG� LGHDV�� DQG� SRRO
UHVRXUFHV�WR�VXSSRUW�WKH�UHJLRQDO�HFRQRP\�LQ�LWV�UHFRYHU\��

7KURXJKRXW� WKLV� LQLWLDWLYH� %XUOLQJWRQ� (F'HY� ZDV� DEOH� WR
HIIHFWLYHO\�DGYRFDWH�IRU�FKDQJHV�WR�EXVLQHVV�ILQDQFLDO�UHOLHI�
VKDUH�EHVW�SUDFWLFHV��DQG�DGDSW�SROLF\�SRVLWLRQV�DW�ERWK�WKH
IHGHUDO� DQG� SURYLQFLDO� OHYHOV�� %XUOLQJWRQ� (F'HY� LV
FRQWLQXLQJ� WR� WDNH� D� OHDGHUVKLS� UROH� IRU� WKH� IRUHVHHDEOH
IXWXUH�DV�WKH�&29,'����SDQGHPLF�FRQWLQXHV�WR�LPSDFW�WKH
HFRQRP\�

5DQGDOO�6PDOOERQH��&KDLU�RI�WKH�%XUOLQJWRQ�(FRQRPLF�5HFRYHU\�1HWZRUN�DQG�&KDLU
RI�WKH�%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�%RDUG�RI�'LUHFWRUV�
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%XUOLQJWRQ6DIH�5HVWDUW�&29,'�
���%XVLQHVV�5HOLHI�*UDQW
7HDP� %XUOLQJWRQ�� LQ� SDUWQHUVKLS� ZLWK� WKH� &LW\� RI
%XUOLQJWRQ��ODXQFKHG�WKH�%XUOLQJWRQ�6DIH�5HVWDUW��*UDQW
WR�KHOS�WKH�FLW\ZV�IRU�SURILW�EXVLQHVVHV�RSHQ�VDIHO\�ZKLOH
IROORZLQJ�NH\�SXEOLF�KHDOWK�JXLGHOLQHV��7KLV�JUDQW�ZDV�WKH
ILUVW�RI�LWV�NLQG�DW�D�PXQLFLSDO�OHYHO�

%XVLQHVVHV� WKDW� ZHUH� LQGHSHQGHQWO\� RZQHG� DQG
FXVWRPHU�IDFLQJ� WKDW� H[SHULHQFHG� FORVXUH� RU� HPSOR\HH
OD\RIIV��RU�VLJQLILFDQW�UHYHQXH�GHFOLQH�GXH�WR�&29,'���
ZHUH�HOLJLEOH� IRU� WKLV�SURJUDP��%XVLQHVVHV�FRXOG� UHFHLYH
XS�WR��������WKDW�FRXOG�EH�XVHG�WRZDUGV�WKH�SXUFKDVH
RI� 3HUVRQDO� 3URWHFWLYH� (TXLSPHQW� �33(�� RU� IRU� WKH
UHQRYDWLRQ� RI� D� EXVLQHVV� VSDFH� LQ� RUGHU� WR� PHHW
UHRSHQLQJ�JXLGHOLQHV��

)RU� WKLV� SURJUDP�� 7HDP� %XUOLQJWRQ� DQG� WKH� &LW\� RI
%XUOLQJWRQ� SDUWQHUHG� ZLWK� 3267� 3URPLVH�� D� SULYDWH
VHFWRU�OHG� LQLWLDWLYH� WKDW� SURYLGHV� HVVHQWLDO� LQIRUPDWLRQ
RQ�KRZ�WR�KHOS�SUHYHQW�WKH�VSUHDG�RI�&29,'�����*UDQW
UHFLSLHQWV� ZHUH� UHTXLUHG� WR� WDNH� WKH� 3267� 3URPLVH�� D
V\PERO� RI� D� EXVLQHVV
V� FRPPLWPHQW� WR� SURWHFWLQJ� WKHLU
FXVWRPHUVZ� DQG� HPSOR\HHVZ� KHDOWK� DQG� VDIHW\� GXULQJ
&29,'����

,Q� WKH� WZR� URXQGV� RI� WKH� 6DIH� 5HVWDUW� %XVLQHVV� 5HOLHI
*UDQW�� D� WRWDO� RI� ��������� ZDV� GLVWULEXWHG� DFURVV� ���
%XUOLQJWRQ�EXVLQHVVHV��

&UDLJ�*UHHQ�
2ZQHU��
7KH�)ROOLFOH�6SD�� ��������

'LVWULEXWHG�DFURVV�WZR�URXQGV�RI�WKH�%XUOLQJWRQ
6DIH�5HVWDUW�%XVLQHVV�5HOLHI�*UDQW��

���
%XUOLQJWRQ�VPDOO�EXVLQHVVHV�ZHUH�GLUHFWO\
VXSSRUWHG�WKURXJK�WKH�SURJUDP�

:H� OHDUQHG� DERXW� WKH� SURJUDP� WKURXJK�%XUOLQJWRQZV� ZHEVLWH�� 7KH
DSSOLFDWLRQ� SURFHVV� ZDV� VLPSOH� DQG� VWUDLJKWIRUZDUG�� DQG� RXU
DFFHSWDQFH�LQWR�WKH�JUDQW�SURJUDP�ZDV�TXLFN��:H�ZHUH�FORVHG�ZKHQ
ZH� UHFHLYHG� WKH� FKHTXH�� EXW� LW� DOORZHG� XV� WR� JR� DKHDG�ZLWK� VRPH
33(�SXUFKDVHV�ZKHQ�WKHUH�ZDVQZW�D�ORW�RI�PRQH\�WR�JR�DURXQG��7KH
ELJ�WKLQJ�IRU�XV�ZDV�WKDW�LW�ZDV�TXLFN�DQG�FDPH�ZKHQ�RWKHU�VXSSRUWV
ZHUHQZW�UHDGLO\�DYDLODEOH��9HU\�PXFK�DSSUHFLDWHG�DW�WKH�WLPH�\�



/DVW�VXPPHU��WKH�)HGHUDO�DQG�3URYLQFLDO�JRYHUQPHQWV�LQYHVWHG�QHDUO\
����PLOOLRQ� LQWR�'LJLWDO�0DLQ� 6WUHHW� �'06��2QWDULR�� 7KLV� SURJUDP
KHOSHG� VPDOO� EXVLQHVVHV� DFURVV� 2QWDULR� SLYRW� WKHLU� RSHUDWLRQV� WR
LQFOXGH�RQOLQH�EXVLQHVV�PRGHOV��UHJDLQ�ORVW�UHYHQXH�DQG�EHFRPH�PRUH
UHVLOLHQW� DQG� FRPSHWLWLYH� DV� WKH� HFRQRP\� UHFRYHUV� IURP� WKH
SDQGHPLF��2Q�EHKDOI�RI�WKH�%XUOLQJWRQ�(FRQRPLF�5HFRYHU\�1HWZRUN
�%(51��� %XUOLQJWRQ� (FRQRPLF� 'HYHORSPHQW� �(G'HY�� UHFHLYHG� D
�������� JUDQW� IURP� 'LJLWDO� 0DLQ� 6WUHHW� 2QWDULR� IRU� D� 'LJLWDO
6HUYLFH�6TXDG� �'66�� WR� VXSSRUW� VPDOO� EXVLQHVVHV� LQ�%XUOLQJWRQ�� 7KH
JUDQW�DOORZHG�(F'HY�WR�KLUH�WZR�IXOO�WLPH�'66�PHPEHUV�WR�KHOS�VPDOO
EXVLQHVVHV��

'LJLWDO� 6HUYLFH� 6TXDGV� DUH� IXQGDPHQWDO� WR� 'LJLWDO� 0DLQ� 6WUHHWZV
GHVLJQ� DQG� VXFFHVV�� ZLWK� WUDLQHG� VSHFLDOLVWV� ZKR� PHHW� ZLWK� VPDOO
EXVLQHVVHV�� DW� QR� FRVW�� WR� KHOS� WKHP� LPSURYH� WKHLU� RQOLQH� SUHVHQFH�
7KH� VTXDGV� DVVLVW�ZLWK� D� QXPEHU� RI� DFWLYLWLHV�� LQFOXGLQJ�GHYHORSLQJ� D
*RRJOH�0\� %XVLQHVV� SURILOH�� HQKDQFLQJ� WKHLU� VRFLDO� PHGLD� SUHVHQFH
DQG� SURYLGLQJ� VXSSRUW� IRU� EDVLF� ZHEVLWH� DQG� H�FRPPHUFH� VHW�XS�
6TXDGV�DOVR�DVVLVWHG�TXDOLILHG�VPDOO�EXVLQHVVHV�WKURXJK�DQ�DSSOLFDWLRQ
SURFHVV� IRU� D� �������'LJLWDO� 7UDQVIRUPDWLRQ�*UDQW�� ZKLFK� LQFOXGHG
DFFHVV� WR� DQ� RQOLQH� DVVHVVPHQW�� RQOLQH� WUDLQLQJ� PRGXOHV� DQG� WKH
GHYHORSPHQW�RI�D�'LJLWDO�7UDQVIRUPDWLRQ�3ODQ��'73��

',*,7$/�6(59,&(�648$'�

��� %XUOLQJWRQ�%XVLQHVVHV
6XSSRUWHG�WKURXJK�'66

$OL�8FDU��2ZQHU��$JRUD�0DUNHWSODFH

�,� VDZ� WKH� 'LJLWDO� 0DLQ� 6WUHHW� SURJUDP� DV� D
JUHDW� RSSRUWXQLW\� WR� KHOS� EXLOG� P\� GLJLWDO
SUHVHQFH�LQ�RUGHU�WR�LQFUHDVH�VDOHV�DQG�PHHW�WKH
FKDQJLQJ� GHPDQGV� RI� FXVWRPHUV� GXH� WR
&29,'����� 7KH� $JRUD�0DUNHWSODFH� LV� D� VPDOO
ERXWLTXH�WKDW�VHOOV�KDQGPDGH�RQH�RI�D�NLQG�DUW
SLHFHV���HYHU\WKLQJ�IURP�MHZHOU\�WR�JODVV�DUW�DQG
SDLQWLQJV�� ,� ZRUNHG� ZLWK� WKH� 6KRS+(5(
SURJUDP� WR� ODXQFK� DQ� RQOLQH� ZHEVLWH� DQG� JRW
VXSSRUW� IURP� WKH� %XUOLQJWRQ� '66� WR� HQKDQFH
P\� RQOLQH� SUHVHQFH�� 7KH� WHDP� ZDV� H[WUHPHO\
NQRZOHGJHDEOH� DQG� KLJKO\� VNLOOHG�� DQG� ,� DP
JUDWHIXO� IRU� WKH� RSSRUWXQLW\� WR� XVH� WKHVH
SURJUDPV��7KH\�KHOSHG�PH�WUHPHQGRXVO\��



0$.,1*�029(6

0RWLRQ� LV� D� JOREDO�GLVWULEXWRU�RI� LQGXVWULDO� SDUWV� DQG� VHUYLFHV��ZLWK�PRUH� WKDQ� ��������FXVWRPHUV� DQG
DQQXDO�VDOHV�RI������ELOOLRQ��7KH�FRPSDQ\�FKRVH�%XUOLQJWRQ�WR�EHWWHU�VHUYLFH�WKH�DUHDZV�ODUJH�DQG�GLYHUVH
FXVWRPHU� EDVH�� HQDEOLQJ� VDPH�GD\� GHOLYHU\� RI� PDQ\� SURGXFWV� DQG� VHUYLFHV�� 0RWLRQ� DOVR� LGHQWLILHG
%XUOLQJWRQ� DV� D� ODUJH� UHVRXUFH� IRU� WDOHQW�� HVVHQWLDO� IRU� EXVLQHVV� JURZWK�� 7KH� ������� VT�� IW�� H[SDQVLRQ
DGGHG����MREV�WR�WKH�FRPPXQLW\�LQ������

%URFN�8QLYHUVLW\�ORRNV�WR�UHORFDWH�LWV�VDWHOOLWH�FDPSXV
WR�%XUOLQJWRQ

/RQJ�WLPH� %XUOLQJWRQ� GHVLJQ� DQG� PDQXIDFWXULQJ� FRPSDQ\� $VODQ� 7HFKQRORJLHV� KDV� H[SDQGHG� ZLWK� DQ
DGGLWLRQDO� ORFDWLRQ� LQ�%XUOLQJWRQ�� 7KHLU� QHZ� ORFDWLRQ� DGGHG� DQ� DGGLWLRQDO� �� MREV� DQG�������� VT�� IW�� RI
RIILFH�DQG�PDQXIDFWXULQJ�VSDFH�LQ�%XUOLQJWRQ��7KH�LQFUHDVHG�SURGXFWLRQ�VSDFH�ZLOO�DOORZ�$VODQ�WR�HQJDJH
LQ� RIIHULQJ� PRUH� GHVLJQ�� HQJLQHHULQJ�� IDEULFDWLRQ� DQG� SULYDWH� ODEHOLQJ� RI� FXVWRPL]HG�� SDFNDJHG� DQG
PRGXODU�VROXWLRQV�LQ�HQHUJ\��ZDWHU��ZDVWHZDWHU��DQG�ELRVROLGV�PDQDJHPHQW��WUHDWPHQW�DQG�VLWH�VHUYLFHV��
� 7KH\� SODQ� WR� FRQWLQXH� SXUVXLQJ� VWUDWHJLF� SDUWQHUVKLSV� ZLWK� FOHDQWHFK� DQG� LQQRYDWLYH� WHFKQRORJ\
GHYHORSHUV�LQ�PLQLQJ��DXWR��EDWWHU\��IRRG�DQG�PDQ\�RWKHU�VHFWRUV��

7KH�8QLYHUVLW\�KDV�DQQRXQFHG�LW�ZLOO�UHORFDWH�LWV�FXUUHQW�+DPLOWRQ�FDPSXV�WR�D�PRUH�DFFHVVLEOH�ORFDWLRQ
LQ� %XUOLQJWRQ� WR� EHWWHU� VHUYH� VWXGHQWV� DQG� WKH� EURDGHU� FRPPXQLW\�� %URFN� DQG� WKH� &LW\� KDYH� D
0HPRUDQGXP�RI�8QGHUVWDQGLQJ��028��WR�ZRUN�WRJHWKHU�WR�ILQG�D�VLWH�DQG�WR�UHDOL]H�WKH�LQWHQWLRQ�IRU
WKH� UHORFDWHG� FDPSXV�� 7KH� (F'HY� WHDP�ZLOO� FRQWLQXH� WR� ZRUN� ZLWK� %URFN�8QLYHUVLW\� DQG� WKH�&LW\� RI
%XUOLQJWRQ�WR�ILQG�D�VXLWDEOH�ORFDWLRQ�LQ�������

1HZ��������VT��IW��VSDFH�DQG����QHZ�MREV�

�������VT��IW��H[SDQVLRQ�

/HDGLQJ� DFFRXQWLQJ�� FRQVXOWLQJ� DQG� WD[� ILUP��013�KDV� GRXEOHG� WKH� VL]H� RI� LWV�%XUOLQJWRQ� RIILFH� �����
,QWHUQDWLRQDO�%RXOHYDUG���DGGLQJ��������VTXDUH�IHHW�RI�QHZ�RIILFH�VSDFH�c�URRP�IRU�����WHDP�PHPEHUV�
,Q�DGGLWLRQ��DV�SDUW�RI�LWV�&DQDGD�ZLGH�DFTXLVLWLRQ�RI�PRUH�WKDQ����RIILFHV�����OHDGHUV�DQG�����SHRSOH
IURP�'HORLWWH���SDUWQHUV�$QLWD�6FKROPDQ��'DYLG�7RQLQ��)UDQFLV�0DFNDQ�DQG�WKHLU� WHDPV� MRLQHG�013ZV
%XUOLQJWRQ�RIILFH�DW�WKH�VWDUW�RI�0DUFK�������7KH�ILUP�DOVR�PHUJHG�ZLWK�%XUOLQJWRQ�EDVHG�3-�3DUWQHUV�DW
WKH�HQG�RI�������)UDQN�-DVHN�DQG�-LP�3UDSDYHVVLV�MRLQHG�013�DV�SDUWQHUV�

013àV�%XUOLQJWRQ�RIILFH�FRQWLQXHV�WR�JURZ�ZLWK��������
VT��IW��H[SDQVLRQ��QHZ�SDUWQHUV�DQG�WHDP�PHPEHUV



,Q�-DQXDU\�������0D\RU�0DULDQQH�0HHG�:DUG�DQQRXQFHG�D�QHZ� LQLWLDWLYH� LQ�SDUWQHUVKLS�ZLWK�:DUG���&RXQFLOORU�.HOYLQ
*DOEUDLWK��WKH�5HG�7DSH�5HG�&DUSHW�7DVN�)RUFH��575&���7KH�JRDO�RI�WKH�LQLWLDWLYH�ZDV�WR�LGHQWLI\�DQG�HOLPLQDWH�EDUULHUV�WR
JURZWK�DQG�SURPRWH�QHZ�EXVLQHVV�DWWUDFWLRQ�LQ�%XUOLQJWRQ��/DWHU�LQ������&LW\�&RXQFLO�DSSURYHG�WKH����UHFRPPHQGDWLRQV
WKDW�FDPH�IURP�WKH�YDULRXV�VWDNHKROGHU�HQJDJHPHQW�VHVVLRQV�OHG�E\�WKH�575&�LQLWLDWLYH��7KHVH�UHFRPPHQGDWLRQV�DLP�WR
EHWWHU� VHUYH� WKH� %XUOLQJWRQ� EXVLQHVV� FRPPXQLW\�� 3URYLGLQJ� D� FRPSUHKHQVLYH� URDGPDS� IRU� WKH� LVVXHV� RXU� EXVLQHVV
FRPPXQLW\�DQG�WKH�&LW\�RI�%XUOLQJWRQ�KDYH�SULRULWL]HG�WR�HQVXUH�EXVLQHVV�GHYHORSPHQW�DQG�FXVWRPHU�H[SHULHQFH�LV�D�FRUH
IRFXV���

&29,'���� DFFHOHUDWHG� WKH� QHHG� IRU� D� GLJLWDO�IRFXVHG
FXVWRPHU� FHQWULF� DSSURDFK� WR� WKH� VHUYLFHV� WKH� &LW\� RI
%XUOLQJWRQ�GHOLYHUV� WR� WKH�EXVLQHVV� FRPPXQLW\��:LWK� VXSSRUW
IURP� 7HDP� %XUOLQJWRQ�� WKH� &LW\� UHSULRULWL]HG� VRPH� LWHPV� LQ
�����WR�HQVXUH�ZH�ZHUH�FXWWLQJ� UHG� WDSH�DQG� UROOLQJ�RXW� WKH
UHG�FDUSHW� LQ�D�ZD\�WKDW�UHFRJQL]HG�WKH�XUJHQW�VKLIW�WR�GLJLWDO
SODWIRUPV��7KHVH�LWHPV�LQFOXGHG�
�

7KH� &LW\� ODXQFKHG� D� QHZ� RQOLQH� GHYHORSPHQW
VXEPLVVLRQV� VHUYLFH� IRU� DOO� W\SHV� RI� GHYHORSPHQW
DSSOLFDWLRQV��
7KH� &LW\� XSGDWHG� WKHLU� UHJXODWRU\� SURFHVV� DQG
HOLPLQDWHG�FRVW�EDUULHUV�DVVRFLDWHG�ZLWK�WHPSRUDU\
SDWLRV�DQG�WHPSRUDU\�RXWGRRU�UHWDLO�VSDFHV�WR�KHOS
NHHS� EXVLQHVVHV� RSHQ� ZKLOH� KHOSLQJ� VWRS� WKH
VSUHDG� RI�&29,'����� 7KLV� LQFOXGHV� E\�ODZV� WKDW
VXSSRUW�GHVLJQDWHG�FXUEVLGH�SLFNXS�VSRWV��DOORZLQJ
PRUH� LQFOXVLYH�� IOH[LEOH� SDWLRV� DQG� WKH� XVH� RI
PXQLFLSDO� VSDFH� GRZQWRZQ� IRU� SULYDWH� EXVLQHVVHV
VWUXJJOLQJ�GXULQJ�&29,'�������

�

&877,1*�5('�7$3(�$1'
52//,1*�287�7+(�5('�&$53(7

���
'HYHORSPHQW� DSSOLFDWLRQV� UHFHLYHG� LQ� GLJLWDO� IRUPDW
GXULQJ�������7KHVH�DSSOLFDWLRQV�LQFOXGHG��2IILFLDO�3ODQ
$PHQGPHQWV�� &RPPLWWHH� RI� $GMXVWPHQW�� 6LWH� 3ODQV�
DQG�=RQLQJ�&HUWLILFDWHV

�� $SSURYHG�WHPSRUDU\�SDWLR�DSSOLFDWLRQV



����� DOVR� VDZ� WKH� NLFNVWDUW� RI� WKH� UHGHVLJQ� RI� WKH� &LW\� RI
%XUOLQJWRQ
V� LQWHJUDWHG� FXVWRPHU� VHUYLFH� H[SHULHQFH�� 7KLV
LQLWLDWLYH�LV�SDUW�RI�DQ�RQJRLQJ�VHUYLFH�UHGHVLJQ�DQG�WKH�&LW\�RI
%XUOLQJWRQZV� QHZ� 6HUYLFH� %ULOOLDQFH� 6WUDWHJ\�� RQH� RI� � WKH�
� UHFRPPHQGDWLRQV� IURP� WKH� 575&� 7DVNIRUFH�� %XUOLQJWRQ
(F'HY�DQG�WKH�&LW\�KHOSHG�SURSHO�WKH�LQLWLDWLYH�IRUZDUG�E\��

� ,Q������WKH�&LW\�RI�%XUOLQJWRQ�KLUHG�D�&XVWRPHU
([SHULHQFH� 0DQDJHU� c� %XVLQHVV� 'HYHORSPHQW
ZKR� LV� OHDGLQJ� EXVLQHVV� FRQFLHUJH� VHUYLFHV� DW� WKH
&LW\�
5HLPDJLQLQJ�ZKDW� WKH�FXVWRPHU�H[SHULHQFH� ORRNV
OLNH� VLQFH� WKH� VWDUW� RI� WKH�&29,'���� SDQGHPLF�
6LJQLILFDQW� LQYHVWPHQWV� ZHUH� PDGH� LQWR� D� YLUWXDO
PHHWLQJ�SODWIRUP�WKDW�DOORZV�WKH�SXEOLF�WR�DUUDQJH
WLPH�WR�PHHW�ZLWK�VWDII�IURP�YDULRXV�VHUYLFH�DUHDV
DFURVV� WKH� &LW\�� 7KLV� ZLOO� UHGXFH� ZDLW� WLPHV� DQG
LQFUHDVH� IOH[LELOLW\� ZKLOH� DGKHULQJ� WR� WKH� KLJKHVW
OHYHO�RI�KHDOWK�DQG�VDIHW\��
%XUOLQJWRQ�(F'HY�GHYHORSHG�JXLGHV�DQG�UHVRXUFHV
LQ� FRQMXQFWLRQ� ZLWK� NH\� SXEOLF� KHDOWK� PHDVXUHV
LQFOXGLQJ� D� %XVLQHVV� *XLGH� WR� 0DVNV� LQ� WKH
:RUNSODFH� ZKLFK� LQFOXGHG� DQ� )$4�� WRROV� DQG
PRUH�RQ�WKH�0DVN�%\�ODZ�WKDW�FDPH�LQWR�HIIHFW�LQ
VXPPHU�������
%XUOLQJWRQ� (F'HY� DOVR� ODXQFKHG� WKH� &29,'���
%XVLQHVV� 6XSSRUW�3KRQH� /LQH� LQ�0DUFK� ����� WR
JLYH� WKH� EXVLQHVV� FRPPXQLW\� D� GLUHFW� OLQH� IRU
VXSSRUW��

2WKHU�575&�5HFRPPHQGDWLRQV�WKDW�PDGH�SURJUHVV� LQ�����
LQFOXGH���

$� UHYLHZ� RI� WKH� HIILFLHQF\�� HIIHFWLYHQHVV� DQG
RSWLPDO� VWUXFWXUH� RI� %XUOLQJWRQ� (F'HY� DQG
7HFK3ODFH��,Q������WKH�(F'HY�JRYHUQDQFH�UHYLHZ
ZDV�FRPSOHWHG�ZLWK�UHFRPPHQGDWLRQV�RQ�FKDQJHV
WR�WKH�JRYHUQDQFH�PRGHO�DQG�7HFK3ODFH�VWUDWHJ\�
ZKLFK�DUH�WR�EH�LPSOHPHQWHG�LQ�������

�

�����

��

����

:HE�YLVLWV�WR�WKH�0DVN�%\�
ODZ�*XLGH�IRU�%XVLQHVVHV

&DOOV�WR�WKH�&29,'���
6XSSRUW�3KRQH�/LQH

&29,'����UHODWHG�UHTXHVWV
IRU�DVVLVWDQFH�

-DPLH�7HOOLHU��0DQDJHU�RI�3ODQQLQJ�,PSOHPHQWDWLRQ��&LW\�RI�%XUOLQJWRQ

�&29,'����IRUFHG�WKH�&LW\�RI�%XUOLQJWRQ�WR�LQQRYDWH�DQG�PRGHUQL]H�VHYHUDO�EXVLQHVV�SURFHVVHV�YHU\
TXLFNO\�� ,� DP� LQFUHGLEO\� SURXG� RI� P\� FROOHDJXHV� ZKR� ZHUH� DEOH� WR� WUDQVLWLRQ� RXU� GHYHORSPHQW
SODQQLQJ� DSSOLFDWLRQ� SURFHVVHV� WR� EH� HQWLUHO\� GLJLWDO��:H� FRQVLVWHQWO\� KHDU� WKDW� JRLQJ�GLJLWDO� KDV
PDGH�WKH�H[SHULHQFH�EHWWHU�IRU�RXU�FXVWRPHUV��7KH�FKDQJHV�PDGH�LQ������KDYH�ODLG�WKH�IRXQGDWLRQ
IRU�PRUH�SURFHVV�LPSURYHPHQWV�LQ�WKH�FRPLQJ�\HDUV�ã
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,Q������%XUOLQJWRQ

(F'HY�IXOILOOHG�

%XUOLQJWRQ�(F'HY�ZDV�LQVWUXPHQWDO�LQ�VKDULQJ�ZLWK�XV�HYROYLQJ
JXLGDQFH�GXULQJ�WKH� ORFNGRZQV�DQG�KHOSHG�ZLWK�PXFK�QHHGHG
FODULILFDWLRQ� RQ� WKH� GHILQLWLRQ� RI� HVVHQWLDO� ZRUNSODFHV� DQG
DYDLODEOH�IXQGLQJ�VXSSRUW�GXULQJ�&29,'�����

(VWDEOLVKHG�%XUOLQJWRQ�7HFKQRORJ\�&RPSDQ\�

:KDW�VHFWRUV�GLG�ZH�VXSSRUW"

$GYDQFHG�0DQXIDFWXULQJ
%LRPHGLFDO�	�/LIH�6FLHQFHV
&OHDQ�7HFKQRORJLHV
)RRG�	�%HYHUDJH
*RYHUQPHQW
,QIRUPDWLRQ�	�&RPPXQLFDWLRQV�
7HFKQRORJ\��,&7�
3URIHVVLRQDO�DQG�7HFKQLFDO�6HUYLFHV
5HWDLO��UHFUHDWLRQ��KRVSLWDOLW\�HWF
2WKHU

��
���
��
���
��
���

���
���
��

����� 2I� EXVLQHVVHV� ZH� VXUYH\HG� VDLG� %XUOLQJWRQ
(F'HY� ZDV� DEOH� WR� KHOS� WKHP� DFKLHYH� WKHLU
GHVLUHG��RXWFRPH�



6+,)7,1*�)2&86

&RQWLQXH� GLJLWL]DWLRQ� VXSSRUW� IRU�%XUOLQJWRQ� EXVLQHVVHV�� 7KLV� LQFOXGHV� VXSSRUWLQJ� WKH�'LJLWDO�0DLQ�6WUHHW�3URJUDP�ZHOO� LQWR������ DQG

ORRNLQJ� IRU� QHZ� RSSRUWXQLWLHV� WR� VXSSRUW� WKH� GLJLWL]DWLRQ� RI� VDOHV� DQG� PDUNHWLQJ� IRU� %XUOLQJWRQZV� WUDGLWLRQDO� EXVLQHVVHV� LQ� WKH

PDQXIDFWXULQJ�VHFWRU��

3LYRWLQJ�RXU�VXSSRUWV�IRU�WKH�VWDUW�XS�DQG�VFDOH�XS�VHFWRU�WKURXJK�7HFK3ODFH��:H�ZLOO�DGDSW�SURJUDPPLQJ�DQG�DGYRFDF\�ZRUN�EDVHG�RQ

IHHGEDFN�IURP�WKH�HQWUHSUHQHXULDO�FRPPXQLW\��

6XSSRUWLQJ�%XUOLQJWRQZV�H[LVWLQJ�EXVLQHVVHV�WR�LQQRYDWH�DQG�UHWKLQN�WKHLU�EXVLQHVV�PRGHOV�DQG�FXVWRPHU�QHHGV�WR�DGGUHVV�WKH�LPSDFWV�RI

&29,'�����

5HYLHZLQJ�KRZ�%XUOLQJWRQ�(F'HY�PDQDJHV�DQG�UHSRUWV�SHUIRUPDQFH�DFKLHYLQJ�HFRQRPLF�JRDOV�DQG�HQVXULQJ�WKH\�KDYH�WKH�ULJKW�PHWULFV�LQ

SODFH�WR�PHDVXUH�ORQJ�WHUP�VXFFHVV�DQG�SURSHUO\�FRPPXQLFDWH�WKH�YDOXH�RI�HFRQRPLF�GHYHORSPHQW�WR�VWDNHKROGHUV�LQFOXGLQJ�WKH�EURDGHU

%XUOLQJWRQ�FRPPXQLW\�

$ORQJVLGH�7HDP�%XUOLQJWRQ�SDUWQHUV�DQG�WKH�&LW\�RI�%XUOLQJWRQ��%XUOLQJWRQ�(F'HY�ZLOO�FRQWLQXH�WR�VKLIW�IRFXV�WR�VXSSRUW�VPDOO�DQG�PDLQ�VWUHHW

EXVLQHVVHV��2XU�%RDUG�RI�'LUHFWRUV�VXSSRUWV�WKH�LQWHJUDWLRQ�RI�WKLV�LQWR�RXU�ORQJ�WHUP�HFRQRPLF�VWUDWHJ\��.H\�DFWLRQV�LQ������ZLOO�LQFOXGH��

%XUOLQJWRQ�(F'HY�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�%URFN�8QLYHUVLW\�DQG�WKH�&LW\�RI�%XUOLQJWRQ�WR�VXSSRUW�WKH�HVWDEOLVKPHQW�RI�%URFNZV

QHZ�FDPSXV�ORFDWLRQ��%URFNZV�UHORFDWLRQ�KDV�EHHQ�DQ�RQJRLQJ�SURMHFW�IRU�%XUOLQJWRQ�(F'HY�DQG�LQ������ZH�ZLOO�ZRUN�WR�GHYHORS�D

ORQJ�WHUP�HQJDJHPHQW�VWUDWHJ\�WKDW�OHYHUDJHV�%URFNZV�UHVRXUFHV��DQG�ILQG�WKHP�D�VXLWDEOH�ORFDWLRQ�LQ�WKH�&LW\��

(QFRXUDJH� WKH� GHYHORSPHQW� RI� HPSOR\PHQW� ODQGV� WKURXJK�&RPPXQLW\� ,PSURYHPHQW�3ODQV� �&,3V���%\� GHVLJQDWLQJ�&RPPXQLW\

,PSURYHPHQW�$UHDV�%XUOLQJWRQ��FDQ�DFWLYDWH�D�QXPEHU�RI�SROLFLHV�WKDW�ZLOO�VXSSRUW�WKH�SULYDWH�VHFWRU�LQ�PDNLQJ�ODQGV�VKRYHO�UHDG\

IRU� EXVLQHVVHV�� 7KH� %URZQILHOG� &,3� SURMHFW� LV� FXUUHQWO\� XQGHUZD\� DV� D� SROLF\� GRFXPHQW� DQG� ZH� KRSH� WR� UROO� RXW� WKH� LQFHQWLYH

SURJUDPV� LQ� HDUO\� ������ SHQGLQJ�&RXQFLO� HQGRUVHPHQW�� 7KLV�&,3�ZLOO� KDYH� WKH� GXDO� JRDO� RI� VXSSRUWLQJ� HPSOR\PHQW� ODQGV� WR� EH

VKRYHO�UHDG\�ZKLOH�DGGUHVVLQJ�HQYLURQPHQWDO�LPSDFWV�DQG�VXSSRUWLQJ�WKH�&LW\�RI�%XUOLQJWRQZV�&OLPDWH�$FWLRQ�3ODQ�

:H�ZLOO�EH�ZRUNLQJ� MRLQWO\�ZLWK� WKH�&LW\�RI�%XUOLQJWRQ�WR�FUHDWH�D� IUDPHZRUN�DQG� ORQJ�WHUP�VHTXHQFLQJ�SODQ� IRU� IXWXUH�&,3V� WR

VXSSRUW�HPSOR\PHQW�ODQG�GHYHORSPHQW��

.H\�3URMHFWV�LQ������



029,1*�)25:$5'
7KH�FKDQJHV�WKDW������KDYH�EURXJKW�WR�WKH�HFRQRP\�DQG�%XUOLQJWRQ�FRPPXQLW\�DV�D�ZKROH�KDYH

KLJKOLJKWHG�WKH� LPSRUWDQFH�RI�UHVSRQVLYH�HFRQRPLF�GHYHORSPHQW�DQG�SDUWQHUVKLSV��'XULQJ�����

%XUOLQJWRQ� (F'HY� IRFXVHG� RQ� QXUWXULQJ� SDUWQHUVKLSV�� LQFUHDVLQJ� HQJDJHPHQW� WR� XQGHUVWDQG� WKH

QHHGV� RI� WKH� EXVLQHVV� FRPPXQLW\� DQG� WDNLQJ� D� GDWD�EDVHG� VWUDWHJLF� DSSURDFK� WR� XQGHUVWDQGLQJ

IXWXUH�LPSDFWV�DQG�RSSRUWXQLWLHV�

,Q������%XUOLQJWRQ�(F'HY�ZLOO�VWD\�FRPPLWWHG�WR�EHLQJ�IOH[LEOH�WR�WKH�QHHGV�RI�WKH�EXVLQHVV

FRPPXQLW\� ZKLOH� PDLQWDLQLQJ� VWURQJ� SDUWQHUVKLSV� ZLWK� 7HDP� %XUOLQJWRQ� DQG� WKH� &LW\� RI

%XUOLQJWRQ��:H�ZLOO�FRQWLQXH�ZRUNLQJ�LQ�WDQGHP�ZLWK�DOO�OHYHOV�RI�JRYHUQPHQW�WR�DGYRFDWH�IRU

EXVLQHVV� QHHGV� DQG� GHYHORS� QHZ� SURJUDPPLQJ� ZKHUH� QHFHVVDU\�� 6XSSRUWLQJ� HFRQRPLF

UHFRYHU\��EXVLQHVV�VXUYLYDO�DQG�VXVWDLQDELOLW\�ZLOO�FRQWLQXH�WR�EH�RXU�NH\�IRFXV��

%XUOLQJWRQ� (F'HY� VDZ� D� IXQGDPHQWDO� VKLIW� LQ� UHVRXUFH� DOORFDWLRQV� GXH� WR� &29,'���� LQ

������ ZLWK� DURXQG� ���� RI� UHVRXUFHV� GHGLFDWHG� WR� &29,'���� EXVLQHVV� UHVSRQVH� DQG

HFRQRPLF� UHFRYHU\� VXSSRUW�� 7KLV� SHUFHQWDJH�PD\� MXPS� WR� ���� LQ� ������ *XLGHG� E\� WKH

%XUOLQJWRQ� (FRQRPLF� 5HFRYHU\�1HWZRUN� �%(51��� ZH� ZLOO� SLYRW� FRUH� UHVRXUFHV� DQG� DGG

DGGLWLRQDO� SURJUDPPLQJ� ZKHUH� QHHGHG� WR� HQVXUH� EXVLQHVV� QHHGV� LQ� RXU� FRPPXQLW\� DUH

EHLQJ�DGGUHVVHG����

�����PDUNHG�WKH���\HDU�PLOHVWRQH�RI�%XUOLQJWRQ�(F'HYZV�����������(FRQRPLF�9LVLRQ

DQG���\HDUV�LQWR�WKH�����������&LW\�RI�%XUOLQJWRQ�6WUDWHJLF�3ODQ��ERWK�NH\�GRFXPHQWV�LQ

GHVLJQLQJ�WKH�GLUHFWLRQ�RI�HFRQRPLF�UHFRYHU\�LQ�%XUOLQJWRQ��:LWK�WKH�VXSSRUW�RI�%XUOLQJWRQ

&LW\�&RXQFLO�� &LW\� VWDII�� WKH� EXVLQHVV� FRPPXQLW\�� 7HDP�%XUOLQJWRQ�� DQG� WKH� %XUOLQJWRQ

(FRQRPLF�5HFRYHU\�1HWZRUN��%(51���%XUOLQJWRQ�(F'HY�ZLOO�FRQWLQXH�WR�ORRN�DW�WKH�ORQJ�

WHUP� LPSOLFDWLRQV� RI� &29,'���� DQG� DGDSW� RXU� VWUDWHJLF� SODQ� SULRULWLHV� DQG� VKRUW�WHUP

WDFWLFV�WR�EH�DOLJQHG�ZLWK�UHFRYHU\�HIIRUWV��

%XUOLQJWRQ
(F'HY�ZLOO
FRQWLQXH�WR�SXW
EXVLQHVV�QHHGV
ILUVW�LQ�RXU
DGYRFDF\�ZRUN�
VHUYLFH
RIIHULQJV��DQG
VWUDWHJLF�JRDOV��

$QLWD�&DVVLG\��([HFXWLYH�'LUHFWRU�

%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�



$�0(66$*(�)520�285�����
%2$5'�2)�',5(&7256

:H�DVNHG�RXU�%RDUG�RI�'LUHFWRUV�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQ��7KLV�KDV�EHHQ�DQ
XQSUHFHGHQWHG� \HDU� IRU� RXU� HFRQRP\�� 2YHU� WKH� ODVW� \HDU�� ZKDW� LQLWLDWLYHV� RU
VXSSRUWV�XQGHUWDNHQ�E\�%XUOLQJWRQ�(FRQRPLF�'HYHORSPHQW�RU�7HDP�%XUOLQJWRQ�GR
\RX�WKLQN�KDYH�KDG�WKH�PRVW�SRVLWLYH�LPSDFW�RQ�EXVLQHVVHV"�

7KH�HVWDEOLVKPHQW�RI�%(51�WR�SURYLGH�UHVRXUFHV�DQG�XQGHUWDNH�DGYRFDF\
IRU�EXVLQHVVHV�WR�&LW\��5HJLRQDO��3URYLQFLDO�DQG�)HGHUDO�JRYHUQPHQWV�ZDV
LQYDOXDEOH� c� DQG� UHVXOWHG� LQ� KDUG� FDVK� LQ� WKH� SRFNHWV� RI� RXU� ORFDO
EXVLQHVVHV�� ,Q� DGGLWLRQ�� WKH� 7HDP�%XUOLQJWRQ� LQLWLDWLYH� WR� SURYLGH� D� RQH�
VWRS�VKRS�RQOLQH�IRU�DFFHVV�WR�JUDQWV�DQG�SURJUDPPLQJ�PDGH�LW�IDVWHU�DQG
HDVLHU� IRU� EXVLQHVVHV� WR� ILQG� WKH� LQIRUPDWLRQ� DQG� VXSSRUW� SURJUDPV� WKH\
QHHGHG�

0$<25�0$5,$11(�0(('�:$5'
&,7<�2)�%85/,1*721��0$<25�

�����ZDV�D�\HDU�QRERG\�FRXOG�KDYH�SRVVLELOLW\�HQYLVLRQHG�LQ�WHUPV�RI�WKH
LPSDFW�RQ�%XUOLQJWRQ
V�HFRQRP\�DQG�LQ�SDUWLFXODU�VPDOO�EXVLQHVVHV��,�DP�VR
LPSUHVVHG�DQG�SURXG�DV� D�ERDUG�PHPEHU�RI� WKH� OHDGHUVKLS� DQG�DZHVRPH
ZRUN�E\�$QLWD�DQG�WKH�HQWLUH�%XUOLQJWRQ�(F'HY�WHDP�LQ�OHDYLQJ�QR�VWRQH
XQWXUQHG� WR� DVVLVW� ORFDO�EXVLQHVVHV� WKURXJK� WKH�&29,'����SDQGHPLF�� ,Q
SDUWLFXODU�� WKH� MRLQW� DQG� G\QDPLF� ZRUN� ZLWK� 7HDP� %XUOLQJWRQ� ZDV� DQ
DEVROXWH�EHVW�SUDFWLFH���VR�ZHOO�GRQH��

7,0�&200,662
&,7<�2)�%85/,1*721��&,7<�0$1$*(5

7KH� VWUHQJWKHQLQJ� RI� 7HDP� %XUOLQJWRQ� DV� D� UHVXOW� RI� D� FORVHU� ZRUNLQJ
UHODWLRQVKLS� ZLWK� %XUOLQJWRQ� (FRQRPLF� 'HYHORSPHQW�� WKH� %XUOLQJWRQ
&KDPEHU�DQG�WKH�RWKHU�WHDP�PHPEHUV�KDV�\LHOGHG�KXJH�VXSSRUW� IRU�RXU
%XUOLQJWRQ� EXVLQHVVHV�� 7KH� FRPPXQLW\� DSSUHFLDWHV� WKH� VWURQJ� VXSSRUW
JLYHQ�WR�EXVLQHVVHV�LQ�UHJDUG�WR�WKH�'LJLWDO�0DLQ�6WUHHW�SURJUDP�DQG�RWKHU
VXSSRUW�IRU�33(��7HDP�%XUOLQJWRQ
V�LQIRUPDWLRQ�SRUWDO�KDV�EHHQ�WKH�JR�WR
SODFH� IRU� VPDOO� EXVLQHVVHV� WU\LQJ� WR� PDQHXYHU� DOO� RI� WKH� JRYHUQPHQW
SURJUDPV�DQG�VXEVLGLHV�

5$1'$//�60$//%21(
35(6,'(17�	�&(2��$67521�&211(&7�,1&��
%2$5'�&+$,5

2XU�DELOLW\�WR�HQJDJH�DQG�SXOO�WRJHWKHU�DOO�VHFWRUV�DQG�VL]H�RI�EXVLQHVV�KDV
PDGH� D� SURIRXQG� GLIIHUHQFH� LQ� GHOLYHULQJ� DFWLRQDEOH� VROXWLRQV� WR� WKH
%XUOLQJWRQ�EXVLQHVV�FRPPXQLW\�LQ�WKH�IDFH�RI�WKH�SDQGHPLF�

521�/$,'0$1

9,&(�35(6,'(17�,1)5$6758&785(�6(59,&(6�
2$.9,//(�(17(535,6(6�&25325$7,21�
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1R� EXVLQHVV� FRXOG� KDYH� SUHGLFWHG� WKH� HFRQRPLF� LPSDFW� RI� &29,'���
ZKHQ� WKH\� FUHDWHG� WKHLU� ����� EXVLQHVV� SODQV�� 7KLV� LQFOXGHV� %XUOLQJWRQ
(FRQRPLF�'HYHORSPHQW��:KHQ�WKH�SDQGHPLF�KLW�LQ�HDUO\�������RXU�VWDII
KDG�WR�GHOD\�WKH�VWDUW�RI�VHYHUDO�SODQQHG�LQLWLDWLYHV�DQG�DVVXPH�D�OHDGHUVKLS
UROH�WR�VXSSRUW�H[LVWLQJ�EXVLQHVVHV� LQ�%XUOLQJWRQ�VXIIHULQJ�IURP�&29,'�
���� 7KH� %XUOLQJWRQ� (FRQRPLF� 5HFRYHU\� 1HWZRUN� �%(51�� LQLWLDWLYH
LQFOXGHG� WKH� DGPLQLVWUDWLRQ� RI� ��������� RI� ILQDQFLDO� VXSSRUW� WR
EXVLQHVVHV� KDUGHVW� KLW� E\� &29,'�����:RUNLQJ� WRJHWKHU� ZLWK� RXU� 7HDP
%XUOLQJWRQ� SDUWQHUV�� ZH� FUHDWHG� DQG� LPSOHPHQWHG� D� GLJLWDO� VHUYLFH� WR
GLVWULEXWH�IXQGLQJ�VXSSRUW�WR�NHHS�WKHVH�EXVLQHVVHV�YLDEOH�

*25'21�.$&.
&+,()�23(5$7,1*�2)),&(5��&2//,(56
352-(&7�/($'(56�
),1$1&(�&200,77((�&+$,5

7KH� %XUOLQJWRQ� (FRQRPLF� 5HFRYHU\� 1HWZRUN� OHG� E\� 7HDP� %XUOLQJWRQ
SURYLGHG�D�XQLILHG�VWUDWHJ\�WR�VXSSRUW�ORFDO�EXVLQHVVHV�WKLV�\HDU�WR�DGGUHVV
WKH� LPSDFW�RI�&29,'�����$�NH\� LQLWLDWLYH�ZDV�WKH�'LJLWDO�6HUYLFH�6TXDG
WKDW� KHOSHG� VPDOO� EXVLQHVVHV� LQ� WKH� FRPPXQLW\� LQFUHDVH� WKHLU� RQOLQH
SUHVHQFH� WR� EHWWHU� VHUYH� WKH� QHHGV� RI� FXVWRPHUV�� 7KH� 6TXDG� VXSSRUWHG
EXLOGLQJ�ZHEVLWHV��HQDEOLQJ�VRFLDO�PHGLD�DQG�H�FRPPHUFH�FDSDELOLWLHV�DORQJ
ZLWK� DVVLVWLQJ� ZLWK� WKH� DSSOLFDWLRQ� SURFHVV� IRU� D� GLJLWDO� WUDQVIRUPDWLRQ
JUDQW��7KLV� LPSRUWDQW� LQLWLDWLYH�HQVXUHG�%XUOLQJWRQ� VPDOO�EXVLQHVVHV�ZHUH
EHWWHU�SRVLWLRQHG�IRU�JURZWK�

6($1�%$//$5'
',5(&725��5(7$,/�&/,(17�(1*$*(0(17
675$7(*<��681�/,)(�&$1$'$�

7KH�EULQJLQJ�WRJHWKHU�RI�WKH�YDULRXV�SDUWQHUV�LQ�RXU�FLW\�WR�FUHDWH�%(51
ZKLFK�JDYH�D�FRPPRQ�YRLFH�DQG�IRFXV�RQ�PDQDJLQJ�WKH�EHVW�RXWFRPHV�WR
KHOS�WKH�FRPPXQLW\�ZLWK�FRPPXQLFDWLRQV��JDWKHULQJ�WKH�QHHGV��SURYLGLQJ
FRQFLVH�PHVVDJLQJ�RI�IXQGLQJ�DYDLODEOH��OLVWHQLQJ�WR�WKH�EXVLQHVVHV�WR�KHOS
ZLWK�HFRQRPLF�LPSDFWV�RI�WKH�SDQGHPLF�

(/$,1(�*(55,(
&2�35(6,'(17�	�&(2��*(55,(�(/(&75,&
:+2/(6$/(�/,0,7('�

,�EHOLHYH�LQLWLDWLYHV�WKDW�KDYH�EHHQ�IRFXVHG�RQ�VXSSRUWLQJ�WKH�WUDQVLWLRQ�IRU
EXVLQHVVHV�WR�D�GLJLWDO�SODWIRUP��VXFK�DV�'LJLWDO�0DLQ�6WUHHW�SURJUDP��:LWK
WKH�PDQ\�UHVWULFWLRQV�SXW�LQ�SODFH�DV�D�UHVXOW�RI�WKH�SDQGHPLF��FRPSDQLHV
WKDW� KDYH� HVWDEOLVKHG� DQ� RQOLQH� SUHVHQFH� KDYH� EHHQ� DEOH� WR� PLQLPL]H
LPSDFWV� DV� PXFK� DV� SRVVLEOH�� %XUOLQJWRQ� (F'HY
V� UROH� LQ� FODULI\LQJ� ZKDW
SURJUDPV�DQG�IXQGLQJ�WR�VXSSRUW�WKLV�ZDV�FULWLFDO�

52%(57�%(9,1*721
6(1,25�',5(&725�(1*,1((5,1*�	
23(5$7,216��&2*(&2�&211(;,21�

,�KDYH�EHHQ�VR�LPSUHVVHG�ZLWK�KRZ�%XUOLQJWRQ�(F'HY�ZDV�DEOH�WR�SLYRW�DQG
VXSSRUW� PHDQLQJIXO� LQLWLDWLYHV� OLNH� %(51�� 6DIH� 5HVWDUW� DQG� WKH� 'LJLWDO
6HUYLFH�6TXDG��7KLV�GLUHFW�WR�EXVLQHVV�VXSSRUW� LV�VR�FULWLFDO�WR�VXSSRUWLQJ
%XUOLQJWRQ
V�HFRQRP\�

+,//$5<�'$:621

&+,()�%5$1'�2)),&(5��)3�&$1$'$�
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7KHUH� DUH� WZR� WKDW� FRPH� WR� PLQG�� 2QH� LV� WKH� PRYHPHQW� WRZDUG� D
0XQLFLSDO�'HYHORSPHQW�&RUSRUDWLRQ��WKH�RWKHU� LV�WKH�DVVLVWDQFH�JLYHQ�WR
VPDOO� EXVLQHVVHV�� HVSHFLDOO\� JHWWLQJ� WKHP� LQ� WKH� ,7� ZRUOG��:H� VKRXOG� EH
GHOLJKWHG�WR�EH�DVVRFLDWHG�ZLWK�ERWK�

'5��'$9(�&215$7+
35(6,'(17��&215$7+�&20081,&$7,216
/7'��



(OHFWHG�RIILFLDOV�DQG�7HDP�%XUOLQJWRQ�([HFXWLYH�'LUHFWRUV
JDWKHU�IRU�WKH�6DIH�5HVWDUW�$QQRXQFHPHQW��

3KRWR�DERYH�IURP�OHIW�WR�ULJKW��
&DUOD�<��1HOO��3UHVLGHQW�DQG�&(2��%XUOLQJWRQ�&KDPEHU�RI
&RPPHUFH��$LGDQ�7UDFH\��)RXQGHU�DQG�&KDLU�RI�WKH�%RDUG
RI� 'LUHFWRUV�� 3267� 3URPLVH�� -DQH� 0F.HQQD�
3DUOLDPHQWDU\�$VVLVWDQW�WR�WKH�0LQLVWHU�RI�/DERXU��7UDLQLQJ
DQG� 6NLOOV� 'HYHORSPHQW� DQG� 0HPEHU� RI� 3URYLQFLDO
3DUOLDPHQW� IRU� %XUOLQJWRQ� DW� WKH� 6DIH� 5HVWDUW
$QQRXFHPHQW�� WKH�+RQRXUDEOH� 3UDEPHHW� 6LQJK� 6DUNDULD�
2QWDULRZV� 0LQLVWHU� RI� 6PDOO� %XVLQHVV� DQG� 5HG� 7DSH
5HGXFWLRQ��%XUOLQJWRQ�0D\RU�0DULDQQH�0HHG�:DUG�� /LVD
.HDUQV�� :DUG� �� &LW\� &RXQFLOORU�� %ULDQ� 'HDQ�� ([HFXWLYH
'LUHFWRU��%XUOLQJWRQ�'RZQWRZQ�%XVLQHVV�$VVRFLDWLRQ� DQG
$QLWD� &DVVLG\�� ([HFXWLYH� 'LUHFWRU�� %XUOLQJWRQ� (FRQRPLF
'HYHORSPHQW��

7HDP�%XUOLQJWRQ�6XSSRUW�:HELQDU��6LQFH
0DUFK� ������ 7HDP� %XUOLQJWRQ� KRVWHG
PXOWLSOH�ZHELQDUV� WR�VXSSRUW�DQG�HGXFDWH
WKH�%XUOLQJWRQ�EXVLQHVV�FRPPXQLW\��

�����,1�3+2726

0HPEHUV� RI� 7HDP� %XUOLQJWRQ� DQG� %XUOLQJWRQ� HOHFWHG� RIILFLDOV
YLVLWLQJ�(PSRZHU3KDUP�IDFLOLW\��

3KRWR� IURP� OHIW� WR� ULJKW�� $QLWD� &DVVLG\�� ([HFXWLYH� 'LUHFWRU�
%XUOLQJWRQ� (FRQRPLF� 'HYHORSPHQW�� 3DXO� 6KDUPDQ�� %XUOLQJWRQ
:DUG� �� &LW\� &RXQFLOORU�� 0HJJ�0DUNHWWRV�� 'LUHFWRU� RI� %XVLQHVV
'HYHORSPHQW� DQG� 0HPEHU� 6HUYLFHV�� %XUOLQJWRQ� &KDPEHU� RI
&RPPHUFH��DQG�%XUOLQJWRQ�0D\RU�0DULDQQH�0HHG�:DUG�

2QH� RI� RXU� IDYRXULWH� WKLQJV� WR� GR� LV� JHW� RXW� LQ� WKH
FRPPXQLW\�� PHHW� RXU� EXVLQHVVHV� DQG� FHOHEUDWH� WKH� ZRUN
WKH\
UH�GRLQJ��7KH�SDQGHPLF�PDGH�WKDW�GLIILFXOW��+RZHYHU�
ZH�DGDSWHG�WR�RXU��QHZ�QRUPDO��DQG�PDGH�WKH�EHVW�RI�WKH
VLWXDWLRQ�WKURXJKRXW�WKH�\HDU��



5HFHLYLQJ�D�*ROG�$ZDUG�IRU�7HFK3ODFH
LQ� WKH� (QWUHSUHQHXUVKLS� FDWHJRU\� RI
WKH� ����� ([FHOOHQFH� LQ� (FRQRPLF
'HYHORSPHQW�$ZDUGV�3URJUDP��

0DUN�6WHIIOHU��0DQDJHU�RI� ,QQRYDWLRQ� DQG�3DUWQHUVKLSV� DW�%XUOLQJWRQ
(FRQRPLF� 'HYHORSPHQW� �SLFWXUHG� VHFRQG� IURP� ULJKW�� WUDYHOHG� WR
7DLZDQ� LQ� HDUO\� ����� WR� VSHDN� DW� WKH� 7RS� �� &RPPXQLWLHV� RI� ����
$QQRXQFHPHQW�KRVWHG�E\�WKH�,QWHOOLJHQW�&RPPXQLW\�)RUXP��6WHIIOHU
LV�MRLQHG�E\�WKUHH�PHPEHUV�RI�WKH�,QWHOOLJHQW�&RPPXQLW\�)RUXP�LQ�WKH
SKRWR� DERYH�� )ROORZLQJ� WKLV� GHOHJDWLRQ�� 7HFK3ODFH� SDUWQHUHG� ZLWK
7DLZDQ� 6WDUWXS� 6WDGLXP�eõmêîø\ � WR� KHOS� 7DLZDQHVH� DQG
JOREDO�EXVLQHVVHV�GH�ULVN�WKHLU�LQWHUQDWLRQDO�H[SDQVLRQ�SURFHVV�WKURXJK
WKH� 6RIW�/DQGLQJ� 3URJUDP� DQG� KHOS� 7DLZDQHVH� DQG� JOREDO� EXVLQHVVHV
VXFFHHG�LQ�WKH�&DQDGLDQ�PDUNHW�
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