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7KH�$XGLW�&RPPLWWHH�ZDV�FRQYHQHG�E\�-D\�)RXQWDLQ�WR�FRQGXFW�DQ�HQYLURQPHQWDO�DXGLW�RI�
WKH�EXLOGLQJV��JURXQGV��SUDFWLFHV�DQG�SURJUDPV�RI�7KH�8QLWDULDQ�&KXUFK�LQ�:HVWSRUW�WR�
GHWHUPLQH�WKH�&KXUFK
V�HQYLURQPHQWDO�DQG�HQYLURQPHQWDO�MXVWLFH��IRRWSULQW�������
�
7KH�PHPEHUVKLS�RI�WKH�$XGLW�&RPPLWWHH��/\QGD�%OXHVWHLQ�DQG�-D\�)RXQWDLQ�&R�&KDLUV��
5LFKDUG�-DFREV��-LP�3HUU\�DQG�0DU\�6NDUVWURP��DUH�NQRZOHGJHDEOH�DQG�FRPPLWWHG�PHPEHUV�
RI�WKH�FKXUFK�ZLWK�UHJDUG�WR�HQYLURQPHQWDO�SUDFWLFHV���2YHU�D�WKUHH�PRQWK�WLPH�IUDPH�WKH�
$XGLW�&RPPLWWHH�PHW�ZLWK�DQG�LQWHUYLHZHG�PHPEHUV�RI�WKH�FKXUFK�VWDII��YROXQWHHUV�LQ�WKH�
FKXUFK�FRPPXQLW\�SRVVHVVLQJ�VSHFLDO�WHFKQLFDO�NQRZOHGJH�LQ�ILHOGV�UHODWLQJ�WR�WKH�VXEMHFW�RI�
WKLV�DXGLW��DQG�ZLWK�H[SHUWV�IURP�1RUWKHDVW�8WLOLWLHV�6\VWHP��WKH�FKXUFK·V�VXSSOLHU�RI�HOHFWULF�
SRZHU���
�
7KH�$XGLW�&RPPLWWHH�FRQVLGHUHG�WKH�P\ULDG�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�RI�´JUHHQLQJµ�RXU�
FKXUFK�WKURXJK�D�YDULHW\�RI�OHQVHV�DQG�IURP�D�QXPEHU�RI�GLIIHUHQW�SHUVSHFWLYHV���7KH�
&RPPLWWHH·V�PDLQ�IRFXV�ZDV�WR�HVWDEOLVK�EHQFKPDUNV�RU�D�VWDUWLQJ�SRLQW�IRU�WKH�*UHHQ�
6DQFWXDU\�3URJUDP���7KLV�DXGLW�LQFOXGHG�HLJKW�PDLQ�DUHDV��

�� (QHUJ\�XVDJH�SDWWHUQV�DQG�FXUUHQW�FRQVHUYDWLRQ�SUDFWLFHV���
�� &RPSOLDQFH�ZLWK�ORFDO�UHF\FOLQJ�SURFHGXUHV���
�� &KXUFK�SROLFLHV�IRU�XVH�RI�QRQ�GLVSRVDEOH�PDWHULDOV�QRQ�WR[LF�FOHDQLQJ�VXSSOLHV���
�� &KXUFK�SROLFLHV�JRYHUQLQJ�SXUFKDVLQJ�DQG�LQYHVWLQJ���
�� /DQGVFDSLQJ�SROLFLHV�GLUHFWLQJ�XVH�RI�QDWLYH�VSHFLHV��ODQGVFDSH�FKHPLFDOV��HWF����
�� /LIHVSDQ�5HOLJLRXV�HGXFDWLRQ�SURJUDPV�UHODWLQJ�WR�WKH�HQYLURQPHQW���
�� :RUVKLS�SUDFWLFHV�LQWHJUDWLQJ�WKH�ZLVGRP�RI�WKH�(DUWK���
�� 6RFLDO�DFWLRQ�SURMHFWV�RU�DFWLYLWLHV�UHODWLQJ�WR�HQYLURQPHQWDO�MXVWLFH���

&21&/86,216�
�

• 7KH�&RPPLWWHH�QRWHG�WKDW�WKHUH�ZHUH�PDQ\�PLVVHG�RSSRUWXQLWLHV�WR�RSWLPL]H�HQHUJ\�
HIILFLHQF\�ZKHQ�WKH�UHQRYDWLRQ�ZRUN�ZDV�GRQH�RQ�WKLV�EXLOGLQJ�LQ��������,Q�WKH�IXWXUH��
WKH�&KXUFK·V�JRYHUQLQJ�ERDUG�PD\�ZDQW�WR�HVWDEOLVK�SROLFLHV�WKDW�LQFOXGH�WKH�
UHTXLUHPHQW�WR�VHHN�RXW�FRQVXOWDWLRQ�RQ�HQHUJ\�VDYLQJV�ZKHQ�DQ\�UHQRYDWLRQ�RU�
UHVWRUDWLRQ�SURMHFW�LV�EHLQJ�SODQQHG��

�
• 7KH�IRXU�PRVW�LPSRUWDQW�ZRUGV���´7851�287�7+(�/,*+76�µ��7KH�EHVW�ZD\�WR�FRQVHUYH�

HQHUJ\�LV�WR�QRW�XVH�LW�XQQHFHVVDULO\���7KLV�UHVXOWV�LQ�SXUH�VDYLQJV³QR�FDSLWDO�
H[SHQGLWXUH�QHHGHG���7KLV�&KXUFK�²�LWV�JRYHUQLQJ�ERDUG��VWDII��DQG�OD\�OHDGHUV���QHHG�
WR�LQVWLWXWLRQDOL]H�WKH�DZDUHQHVV�RI�RXU�VKDUHG�UHVSRQVLELOLW\�IRU�VDYLQJ�HQHUJ\����$W�
HYHU\�ZDON�WKURXJK�DVVHVVPHQW�ZH�IRXQG�OLJKWV�OHIW�RQ��GRRUV�RSHQ��WKHUPRVWDWV�
WXUQHG�XS�ZKHQ�WKRVH�VSDFHV�KDG�QRW�EHHQ�XVHG�IRU�GD\V��

�
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• :KLOH�WKHUH�LV�FXUUHQWO\�D�GH�IDFWR�OLPLWHG�HQHUJ\�UHGXFWLRQ�VWUDWHJ\�RQ�JRLQJ�DW�WKH�
FKXUFK�WR�UHSODFH�ZKHUHYHU�SRVVLEOH�DOO�LQFDQGHVFHQW�OLJKW�EXOEV�DQG�IL[WXUHV�ZLWK�
HQHUJ\�HIILFLHQW�SURGXFWV��PXFK�PRUH�QHHGV�WR�EH�GRQH���:H�KDG�KRSHG�WR�LGHQWLI\�
DQG�DSSO\�IRU�IXQGLQJ�IURP�WKH�&RQVHUYDWLRQ�DQG�/RDG�0DQDJHPHQW�3URJUDP�ZKLFK�
ZDV�GHVLJQHG�WR�SURYLGH�FDVK�LQFHQWLYHV�WR�PHGLXP�DQG�ODUJH�FXVWRPHUV�ZKR�
XSJUDGH�WKH�HIILFLHQF\�RI�WKHLU�HOHFWULFDO�HTXLSPHQW���)RU�D�YDULHW\�RI�UHDVRQV��WKLV�
IXQGLQJ�VRXUFH�LV�QRW�JRLQJ�WR�SURYLGH�XV�DQ\�VLJQLILFDQW�ILQDQFLDO�VXSSRUW��

�
• 5HF\FOLQJ�SURFHGXUHV�²�ERWK�IRU�SDSHU�DQG�IRU�JODVV�DOXPLQXP�SODVWLF�DUH�VSRWW\�DW�

EHVW��QRQ�H[LVWHQW�LQ�SUDFWLFH���7KH�IHZ�UHF\FOLQJ�ELQV�WKDW�H[LVW�ZHUH�QRW�FRQYHQLHQWO\�
ORFDWHG�WR�HQFRXUDJH�XVH��DQG�LQ�ERWK�WKH�PDLQ�EXLOGLQJ�DQG�WKH�0HHWLQJ�+RXVH�
WUDVK�FDQV�ZHUH�REVHUYHG�WR�EH�IXOO�RI�UHF\FODEOH�PDWHULDOV����

�
• 7KH�FKXUFK�GRHV�QRW�FXUUHQWO\�KDYH�SROLFLHV�IRU�XVH�RI�QRQ�GLVSRVDEOH�PDWHULDOV�DQG�

QRQ�WR[LF�FOHDQLQJ�VXSSOLHV����7KHUH�DSSHDUV�WR�EH�D�FOHDU�SUHIHUHQFH�WKURXJKRXW�RXU�
FDPSXV�IRU�XVH�RI�GLVSRVDEOHV��

�
• &KXUFK�SROLFLHV�JRYHUQLQJ�SXUFKDVLQJ�DQG�LQYHVWLQJ�GR�QRW�FXUUHQWO\�H[LVW��

�
• &KXUFK�SROLFLHV�UHJDUGLQJ�ODQGVFDSLQJ�WKDW�ZRXOG��IRU�H[DPSOH��GLUHFW�XVH�RI�QDWLYH�

VSHFLHV��ODQGVFDSH�FKHPLFDOV��HWF��DUH�FXUUHQWO\�QRQ�H[LVWHQW���2XU�ODZQ�LV�ZHHG\�DQG�
VSDUVH�DQG�RXU�JURXQGV�DUH�D�KDYHQ�IRU�LQYDVLYH�SODQWV���

�
• 5HOLJLRXV�HGXFDWLRQ�SURJUDPV�UHODWLQJ�WR�WKH�HQYLURQPHQW�IRU�ERWK�FKLOGUHQ�DQG�

DGXOWV��ZKLOH�SUHVHQW�WR�VRPH�GHJUHH��QHHG�IXUWKHU�GHYHORSPHQW���7KLV�LV�FXUUHQWO\�LQ�
SODQQLQJ�VWDJHV���7KH�IRXUWK�JUDGH�5(�FODVV�DVVLVWHG�WKH�$XGLW�&RPPLWWHH�E\�
FRQGXFWLQJ�D�SDUNLQJ�ORW�VXUYH\�RI�DXWRPRELOHV�RQ�D�6XQGD\�PRUQLQJ�LQ�0D\��5(�DOVR�
VSRQVRUHG�D�ZRUNVKRS�RQ�6LPSOH�/LYLQJ�6LPSOH�3OD\�ZKLFK�UHLQIRUFHV�WKH�´JUHHQLQJµ�
JRDOV�RI�UHVSRQVLEOH�FRQVXPSWLRQ�DQG�UHF\FOLQJ���7KH�WKHPH�IRU�5(�IRU�WKH�FRPLQJ�
SURJUDP�\HDU�LV�RXU�88�� ��� �3ULQFLSOH�ZKLFK�VKRXOG�SURYLGH�PDQ\�PRUH�RSSRUWXQLWLHV�
IRU�FKLOGUHQ�LQ�5(�WR�LQWHUDFW�DQG�ZRUN�ZLWK�WKH�*UHHQ�6DQFWXDULHV�&RPPLWWHH���7KHUH�
ZDV�RQH�SURJUDP�LQ�2G\VVH\�RQ�6XVWDLQDEOH�/LYLQJ�WKDW�PHULWV�UHSHDWLQJ�QH[W�\HDU����

�
• :RUVKLS�SUDFWLFHV�WKDW�LQWHJUDWH�WKH�ZLVGRP�RI�WKH�(DUWK�KDYH�DQ�HVWDEOLVKHG�SODFH�

LQ�RXU�FRQJUHJDWLRQ��EXW�DJDLQ��WKH\�DUH�VXEWOH���6RPH�H[DPSOHV�DUH�WKH�UHDGLQJV�DQG�
UHFLWDWLRQV�WKDW�LQYRNH�UHVSHFW�IRU�WKH�HDUWK�DQG�IRU�WKH�LQWHUFRQQHFWHG�ZHE��WKH�
K\PQV�DQG�RWKHU�PXVLF�WKDW�DOVR�FHOHEUDWH�WKH�HDUWK�DQG�WKH�EHDXW\�RI�QDWXUH�����

�
• 6RFLDO�DFWLRQ�SURMHFWV�DUH�SHUKDSV�WKH�PRVW�YLVLEOH�PDQLIHVWDWLRQ�RI�RXU�

FRQJUHJDWLRQ·V�FRPPLWPHQW�WR�HFRQRPLF�MXVWLFH���$Q�HQYLURQPHQWDO�MXVWLFH�IRFXV�LV�
QRW�HYLGHQW���7KH�KLULQJ�RI�D�6RFLDO�-XVWLFH�'LUHFWRU�LV�DQ�H[FHSWLRQDO�RSSRUWXQLW\�WR�
LQFUHDVH�WKH�YLVLELOLW\�RI�DQG�GLUHFWHG�IRFXV�RI�ZRUN�RI�WKLV�FRQJUHJDWLRQ�LQ�WKH�DUHD�RI�
HQYLURQPHQWDO�MXVWLFH����

�
• $PRQJ�WKH�PRUH�YLVLEOH�RI�WKH�SURJUDPV�WKDW�DUH�FRQVRQDQW�ZLWK�� ��� �3ULQFLSOH�

DFWLYLWLHV�DUH�WKRVH�VSRQVRUHG�E\�WKH�*UHHQ�6DQFWXDULHV�&RPPLWWHH�WKDW�LQFOXGH�WKH�
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VHOOLQJ�RI�)DLU�7UDGH�&RIIHH�DQG�HQHUJ\�HIILFLHQW�OLJKW�EXOEV��WKH�FROXPQ�LQ�HDFK�LVVXH�
RI�6RXQGLQJV��DQG�VRPH�EXOOHWLQ�ERDUG�LQIRUPDWLRQ����

�
(QWHULQJ�HLWKHU�EXLOGLQJ�RQ�RXU�FDPSXV��D�YLVLWRU�ZLWK�¶QHZ�H\HV·�ZRXOG�QRW�JHW�D�VHQVH�WKDW�
WKLV�LV�D�FRQJUHJDWLRQ�WKDW�SOD\V�D�OHDGHUVKLS�UROH�LQ�WKH�ODUJHU�FRPPXQLW\�E\�PRGHOLQJ�
HQYLURQPHQWDO�UHVSRQVLELOLW\���7KH�$XGLW�&RPPLWWHH�REVHUYHG�FRXQWOHVV�LQVWDQFHV�ZKHUH�
VWHSV�KDG�EHHQ�WDNHQ�WRZDUG�PRUH�UHVSRQVLEOH�FRQVXPSWLRQ��RU�WRZDUG�EXLOGLQJ�
HQYLURQPHQWDO�DZDUHQHVV�EXW�ZKDW�ZDV�ODFNLQJ�ZDV�DQ�RYHUDOO�VHQVH�WKDW�WKLV�ZDV�DQ�
LPSRUWDQW�SDUW�RI�RXU�UHOLJLRXV�OLIH���:KDW�ZH�IRXQG�ODFNLQJ�ZDV�D�XQLI\LQJ�WKHPH�RU�IRFXV�
WKDW�SXOOHG�WRJHWKHU�WKH�WKUHDGV�RI�DFWLYLWLHV�WKDW�UHIOHFW�UHVSHFW�IRU�WKH�LQWHUGHSHQGHQW�ZHE���
,Q�PDQ\�ZD\V�RXU�SK\VLFDO�SODQW�DQG�RXU�SUDFWLFHV�GHQ\�WKDW�ZH�´ZDON�WKH�WDONµ�RI�HDUWK�
VWHZDUGVKLS���)ROORZ�WKURXJK�RQ�RXU�88�SULQFLSOHV�LQ�WDQJLEOH��RXWZDUGO\�YLVLEOH�ZD\V�LV�QRW�
LPPHGLDWHO\�HYLGHQW�LQ�RXU�SK\VLFDO�IDFLOLWLHV��
�

$�PRUH�GHWDLOHG�VXPPDU\�RI�ILQGLQJV�LQ�HDFK�RI�WKHVH�HLJKW�DUHDV�RI�IRFXV�IROORZV����

�

5HVSHFWIXOO\�6XEPLWWHG��

7KH�$XGLW�&RPPLWWHH�
/\QGD�%OXHVWHLQ�DQG�-D\�)RXQWDLQ��&R�&KDLUV�
5LFKDUG�-DFREV��-LP�3HUU\�DQG�0DU\�6NDUVWURP�
�
�
�
/6%�
�
-XQH����������

�
�
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����(QHUJ\�8VH�3DWWHUQV�DQG�&XUUHQW�&RQVHUYDWLRQ�3UDFWLFHV�
'HILQLWLRQ�RI�WKH�SUREOHP��

�� (QHUJ\�FRVWV�WRR�KLJK��
�� :DVWHIXOQHVV�LQ�RXU�FRQVXPSWLRQ�RI�ZDWHU��HOHFWULFLW\�DQG�JDV��
�� 9DULRXV�URRPV�DQG�VSDFHV�LQ�RXU�EXLOGLQJV�DUH�RIWHQ�XQFRPIRUWDEOH�²�WRR�KRW�

RU�WRR�FROG��
�� :H��DV�D�UHOLJLRXV�FRPPXQLW\��DUH�QRW�OLYLQJ�LQ�LQWHJULW\�ZLWK�RXU�VWDWHG�YDOXHV��

)LQGLQJV��

• 7KHUH�LV�QR�DSSDUHQW�HQHUJ\�XVDJH�VWUDWHJ\�LQ�FXUUHQW�SUDFWLFH�DW�WKLV�FKXUFK���,Q�
NLWFKHQ�PDLQ�EXLOGLQJ��WKH�VWRYH�KDV�SLORWV�DOZD\V�OLW�DQG�WKHUHIRUH�LV�DOZD\V�EXUQLQJ�
JDV���7KH�GLVKZDVKHU�LV�W\SLFDOO\�OHIW�RQ�NHHSLQJ�D�UHVHUYRLU�RI�ZDWHU�DW������)����

• %XLOGLQJV�DUH�OLW�ZKHQ�QR�RQH�LV�XVLQJ�WKH�VSDFH��OLJKWV�IUHTXHQWO\�OHIW�RQ��WKHUPRVWDWV�
OHIW�WXUQHG�XS�WRR�KLJK��OLJKW�IL[WXUHV�QRW�XQLIRUPO\�HQHUJ\�HIILFLHQW��

• :KLOH�LW�ZDV�QRWHG�WKDW�VRPH�OLJKWLQJ�LV�EHLQJ�UHZLUHG�VR�WKDW��IRU�H[DPSOH��LW�LV�QRW�
QHFHVVDU\�WR�OLJKW�WKH�HQWLUH�HDVW�VLGH�RI�WKH�EXLOGLQJ�ZKHQ�RQO\�RQH�URRP�QHHGV�
LOOXPLQDWLRQ��WKH�&RPPLWWHH�VDZ�OLWWOH�HYLGHQFH�RI�FRQVHUYDWLRQ�SUDFWLFHV�LQ�KHDW��
ZDWHU��HOHFWULFLW\�RU�JDV��

• ,Q�ERWK�WKH�PDLQ�EXLOGLQJ�DQG�WKH�0HHWLQJ�+RXVH�ZH�IRXQG�YLUWXDOO\�DOO�GRRUV�OHDNLQJ�
²�IUDPHV�ZDUSHG��VOLGHUV�ORRVH��ZDUSHG��JDSLQJ���:H�QRWHG�LQ�ERWK�EXLOGLQJV�WKHUPDO�
EUHDNV�EHWZHHQ�XSSHU�DQG�ORZHU�OHYHOV�RI�JODVV�LQ�DOO�DUHDV�ZKHUH�WKH�PRYDEOH�JODVV�
ZDOOV�DUH�RQ�WUDFNV�DQG�WKHUHIRUH�KDG�QRW�EHHQ�UHSODFHG�ZLWK�GRXEOH�SDQHG�JODVV�
GXULQJ�WKH�UHQRYDWLRQV���

• :H�QRWHG�WKH�ODFN�RI�ZDWHU�GLVSODFHUV�LQ�WRLOHWV�DQG�RI�DHUDWRUV�RQ�PDQ\�IDXFHWV��
• :H�REVHUYHG��LQ�VHYHUDO�ORFDWLRQV��LQVWDQFHV�ZKHUH�GUDSHV��FXUWDLQV�RU�VFUHHQV�ZHUH�

SODFHG�LQ�VXFK�D�ZD\�DV�WR�WUDS�ZDUQHG�DLU�EHWZHHQ�WKH�RFFOXVLYH�GHYLFH�DQG�WKH�
JODVV�ZDOO�UDWKHU�WKDQ�SUHYHQW�ZDUPHG�DLU�IURP�HVFDSLQJ�WKURXJK�WKH�JODVV��

• 7KHUH�ZDV�QRWKLQJ�RQ�RXU�FKXUFK�ZHEVLWH�UHODWHG�WR�VWHSV�EHLQJ�FRQWHPSODWHG�RU�
WDNHQ�WR�LQFUHDVH�RXU�GHVLUH�WR�UHGXFH�HQHUJ\�FRQVXPSWLRQ��

5HFRPPHQGDWLRQV��

• %HJLQ�D�FRQFHUWHG�HGXFDWLRQDO�SURJUDP�WR�´WXUQ�RII��WXUQ�GRZQ�DQG�FORVH�XSµ��
• ,QVWDOO�ZDWHU�GLVSODFHUV�LQ�DOO�WRLOHWV��DHUDWRUV�RQ�DOO�IDXFHWV��HQHUJ\�HIILFLHQW�IL[WXUHV�

DQG�EXOEV��URRP�RFFXSDQF\�VHQVRUV�DQG�GD\OLJKWLQJ�FRQWUROV��
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����&RPSOLDQFH�ZLWK�/RFDO�5HF\FOLQJ�3URFHGXUHV�
'HILQLWLRQ�RI�WKH�SUREOHP��

�� ,Q�&RQQHFWLFXW�UHF\FOLQJ�LV�VWDWH�ODZ�IRU�HYHU\�UHVLGHQW��HYHU\�EXVLQHVV�DQG�DOO�
SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV��

�� �7KH�FKXUFK�DSSHDUV�WR�EH�RXW�RI�FRPSOLDQFH�ZLWK�VWDWH�ODZ��
�� :H��DV�D�UHOLJLRXV�FRPPXQLW\��DUH�QRW�OLYLQJ�LQ�LQWHJULW\�ZLWK�RXU�VWDWHG�YDOXHV��

)LQGLQJV��
�

• 5HF\FOLQJ�SURFHGXUHV�²�ERWK�IRU�SDSHU�DQG�IRU�JODVV�DOXPLQXP�SODVWLF�DUH�VSRWW\�DW�
EHVW��QRQ�H[LVWHQW�LQ�SUDFWLFH���,Q�WKH�PDLQ�EXLOGLQJ�UHF\FOLQJ�ELQV�ZHUH�RXWVLGH�²�
WUDVK�FDQV�ZHUH�IXOO�RI�UHF\FODEOH�PDWHULDOV����

• 7KHUH�ZHUH�LQVXIILFLHQW�QXPEHU�RI�EOXH�ELQV�IRU�RIILFH�SDSHU�UHF\FOLQJ�LQ�WKH�PDLQ�
RIILFH�DQG�QRQH�REVHUYHG�DW�WKH�PHHWLQJ�KRXVH��

• :H�REVHUYHG�QR�UHF\FOLQJ�ELQV�DW�DOO�DW�WKH�0HHWLQJ�+RXVH�DQG�QRWHG�DOXPLQXP�FDQV��
SODVWLF�DQG�UHF\FODEOH�SDSHU�LQ�WKH�VDPH�WUDVK�FDQV��

• :H�QRWH�DQ�DEVHQFH�RI�FKXUFK�SROLFLHV�UHJDUGLQJ�UHVSRQVLEOH�FRQVXPSWLRQ�²�
UHGXFLQJ��UHXVLQJ�DQG�UHF\FOLQJ��

• 7KHUH�LV�QRWKLQJ�RQ�RXU�FKXUFK·V�ZHEVLWH�UHJDUGLQJ�RXU�FRPPLWPHQW�WR�UHF\FOLQJ�
SUDFWLFHV��

�
5HFRPPHQGDWLRQV��

• ,PPHGLDWHO\�DFTXLUH�PRUH�UHF\FOLQJ�ELQV�IRU�DOO�IDFLOLWLHV��
• &RQWDFW�WKH�KDXOHUV�WR�PDNH�VXUH�WKH�FKXUFK�LV�LQ�FRPSOLDQFH�ZLWK�VWDWH�DQG�ORFDO�

UHJXODWLRQV�UHJDUGLQJ�WKH�GLVSRVDO�RI�UHF\FODEOH�PDWHULDOV��
• ,QFUHDVH�VLJQV�LQ�NLWFKHQV�DQG�LQ�DGPLQLVWUDWLYH�DUHDV�UHJDUGLQJ�ZKHUH�DQG�KRZ�WR�

GLVSRVH�RI�UHF\FODEOH�ZDVWH�PDWHULDOV��
• ,QYROYH�RXU�5(�FKLOGUHQ�LQ�FUHDWLQJ�VLJQV�DQG�SRVWHUV�XUJLQJ�UHXVH�DQG�UHF\FOLQJ��
• 3RVW�²�LQ�D�SURPLQHQW�SODFH�²�WKH�*HQHUDO�5HF\FOLQJ�5HPLQGHU�IURP�WKH�6WDWH�RI�

&RQQHFWLFXW��



 7 

����3ROLFLHV�IRU�8VH�RI�1RQ�GLVSRVDEOH�0DWHULDOV�1RQ�WR[LF�&OHDQLQJ�6XSSOLHV�
'HILQLWLRQ�RI�WKH�3UREOHP��

�� 7KHUH�LV�D�FRPSOHWH�DEVHQFH�RI�SROLFLHV�WKDW�LQFOXGH�SXUFKDVH�DQG�XVH�RI�UHF\FOHG�
SDSHU�SURGXFWV��UHXVDEOH�GLVKHV��FORWK�LQ�VWHDG�RI�SDSHU�WRZHOV��DQG�WKH�XVH�RI�
QRQ�WR[LF�FOHDQHUV��VRDSV��DQG�DUW�VXSSOLHV����

Findings: 
 

• :LWK�IHZ�H[FHSWLRQV��NLWFKHQ�VXSSOLHV�DUH�GLVSRVDEOH�SDSHU�DQG�SODVWLF��
• &OHDQLQJ�VXSSOLHV�FRXOG�QRW�EH�FKDUDFWHUL]HG�DV�HQYLURQPHQWDOO\�IULHQGO\��
• :H�IRXQG�QR�HYLGHQFH�RI�XVH�RU�SUHIHUHQFH�IRU�QRQ�GLVSRVDEOH�PDWHULDOV�LQ�DQ\�DUHD�

RI�WKH�FKXUFK��UDWKHU�WKH�FRQWUDU\���
• 7KHUH�LV�QRWKLQJ�RQ�RXU�FKXUFK·V�ZHEVLWH�UHJDUGLQJ�RXU�XVH�RU�FRQWHPSODWLRQ�RI�

LQFUHDVLQJ�XVH�RI�QRQ�GLVSRVDEOH�PDWHULDOV�DQG�QRQ�WR[LF�FOHDQLQJ�VXSSOLHV��
5HFRPPHQGDWLRQV��

• 7KH�JRYHUQLQJ�ERDUG�DQG�WKH�*UHHQ�6DQFWXDULHV�&RPPLWWHH�PHPEHUV�QHHG�WR�
LGHQWLI\�DQG�LPSOHPHQW�D�SODQ�WR�ZULWH�DQG�DSSURYH�RI�SROLFLHV�JRYHUQLQJ�XVH�RI�
GLVSRVDEOH�PDWHULDOV�DQG�QRQ�WR[LF�FOHDQLQJ�VXSSOLHV����

• $�VXE�FRPPLWWHH�RI�WKH�*UHHQ�6DQFWXDULHV�&RPPLWWHH�VKRXOG�EH�FKDUJHG�ZLWK�WKH�
UHVSRQVLELOLW\�IRU�IXUWKHU�GHYHORSLQJ�UHFRPPHQGDWLRQV�UHJDUGLQJ�UHGXFLQJ�RXU�XVH�RI�
GLVSRVDEOH�PDWHULDOV�LQ�ERWK�NLWFKHQV��

�
�

�
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����&KXUFK�3ROLFLHV�*RYHUQLQJ�3XUFKDVLQJ�DQG�,QYHVWLQJ�
'HILQLWLRQ�RI�WKH�3UREOHP��

����:H�QHHG�WR�KDYH�D�ZD\�ZD\��DV�D�UHOLJLRXV�FRPPXQLW\�WR�HQVXUH�WKDW�RXU�
LQYHVWPHQWV�DUH�UHDVRQDEO\�FRQVLVWHQW�ZLWK�RXU�YDOXHV���

����1HLWKHU�(QGRZPHQW�)XQGV�QRU�2SHUDWLQJ�)XQGV�HPSOR\�1HJDWLYH�6FUHHQV�
�DYRLGLQJ�LQYHVWPHQWV�LQ�FRPSDQLHV�WKDW�DUH�VHULRXV�SROOXWHUV��HPSOR\�
VZHDWVKRSV��RU�KDYH�UDFLVW�RU�VH[LVW�SROLFLHV����

����1HLWKHU�(QGRZPHQW�QRU�2SHUDWLQJ�)XQGV�HPSOR\�3RVLWLYH�6FUHHQV��SUHIHUULQJ�
LQYHVWPHQWV�LQ�FRPSDQLHV�WKDW�SURYLGH�D�VRFLHWDO�JRRG�DV�ZHOO�DV�D�VDIH�DQG�
DWWUDFWLYH�UHWXUQ��VXFK�DV�FRPSDQLHV�ZLWK�JRRG�HQYLURQPHQWDO�UHFRUGV����

����7KHUH�LV�QR�KLVWRU\�DW�WKLV�FKXUFK�RI�SRROLQJ�IXQGV�ZLWK�RWKHU�88�FRQJUHJDWLRQV�LQ�
RUGHU�WR�HPSOR\�6KDUHKROGHU�$FWLYLVP��XVLQJ�RXU�VKDUHKROGHU�YRWLQJ�SRZHU�
WKURXJK�SUR[\�WR�HQFRXUDJH�FRPSDQLHV�WR�DGRSW�SROLFLHV�FRQVLVWHQW�ZLWK�RXU�88�
YDOXHV��  

)LQGLQJV��

• 7KH�(QGRZPHQW�&RPPLWWHH�GRHV�KDYH�D�SRUWLRQ�RI�WKH�FKXUFK·V�HQGRZPHQW�IXQGV�
LQYHVWHG�LQ�WKH�&DOYHUW�6RFLDOO\�5HVSRQVLEOH�,QGH[�IXQG��ZKLOH�WKH�UHPDLQGHU�LV�VSOLW�
DPRQJ�WKH�6	3�����,QGH[�IXQG�DQG�VRPH�ERQG�IXQGV��QHLWKHU�RI�ZKLFK�FRQIRUPV�WR�
D�65,�VWDQGDUG���

• 7KH�)LQDQFH�&RPPLWWHH�UHSRUWV�QR�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�6RFLDOO\�
5HVSRQVLEOH�,QYHVWLQJ��

• 7KHUH�LV�QRWKLQJ�RQ�RXU�FKXUFK·V�ZHEVLWH�WKDW�VWDWHV�RXU�FRPPLWPHQW�WR�HFRQRPLF�
DQG�HQYLURQPHQWDO�MXVWLFH�DV�VFUHHQV�IRU�LQYHVWLQJ�WKH�FKXUFK·V�ILQDQFLDO�UHVRXUFHV�
QRU�ZHUH�WKHUH�DQ\�OLQNV�WR�WKH�88$·V�65,�ZHE�SDJHV��

5HFRPPHQGDWLRQV��

• 7KH�)LQDQFH�DQG�(QGRZPHQW�&RPPLWWHHV�WR�EH�FKDUJHG�ZLWK�ORRNLQJ�LQWR�DYDLODEOH�
UHVRXUFHV�IRU�6RFLDOO\�5HVSRQVLEOH�,QYHVWLQJ�DQG�SURSRVH�DFWLRQ�SODQV�WR�DGRSW�ERWK�
VKRUW�DQG�ORQJ�WHUP�ILQDQFLDO�PDQDJHPHQW�SUDFWLFHV�LQWR�DOLJQPHQW�ZLWK�RXU�88�
YDOXHV��
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����/DQGVFDSLQJ�3ROLFLHV�'LUHFWLQJ�XVH�RI�1DWLYH�6SHFLHV�&KHPLFDOV��HWF��
6KHUU\�-DJHUVRQ�DQG�3DPHOD�:HLO�PHW�RQ�WKH�FKXUFK�JURXQGV�RQ�-XQH���������WR�VXUYH\�WKH�
JURXQGV�DQG�SUHSDUH�WKLV�VHFWLRQ�RI�WKH�$XGLW�5HSRUW��

�
'HILQLWLRQ�RI�WKH�3UREOHP��

�� $OO�ODQGVFDSH�SUDFWLFHV�VKRXOG�EH�RUJDQLF�DFFRUGLQJ�WR�WKH�JXLGHOLQHV�RI�
WKH�1RUWKHDVW�2UJDQLF�)DUPLQJ�$VVRFLDWLRQ
V�SXEOLFDWLRQ��2UJDQLF�/DQG�&DUH�
3UDFWLFHV��

�� 2XU�JURXQGV�VKRXOG�EH�IUHH�RI�LQYDVLYH�DQG�QRQ�QDWLYH�SODQWV���7KH�JXLGH�XVHG�IRU�WKLV�
DXGLW�ZDV�1RQ�QDWLYH�,QYDVLYH�DQG�3RWHQWLDOO\�LQYDVLYH�9DVFXODU�3ODQWV�LQ�&RQQHFWLFXW�
��������

)LQGLQJV��

• 7KH�ODZQ�LV�ZHHG\�DQG�VSDUVH��,W�LV�HYLGHQW�WKDW�FKHPLFDOV�DUH�QRW�XVHG�
WR��JUHHQ�LW�XS���7KLV�LV�JRRG��DOWKRXJK�LW�LV�QRW�DV�KHDOWK\�DV�LW�FRXOG�EH�
IRU�WKH�DPRXQW�RI�IRRW�WUDIILF�LW�UHFHLYHV�DQG�DSSO\LQJ�RUJDQLF�IHUWLOL]HU�
ZRXOG�EH�EHQHILFLDO��

• 7KH�JURXQGV�DUH�D�KDYHQ�IRU�LQYDVLYH�SODQWV��:H�LGHQWLILHG�WKH�IROORZLQJ�
LQYDVLYH�YLQHV��VKUXEV�DQG�WUHHV��

L���-DSDQHVH�%DUEHUU\��%HUEHULV�WKXQEHUJLL��
LL���+RQH\VXFNOH��YDULRXV�VSHFLHV��
LLL���7UHH�RI�KHDYHQ��$LODQWKXV�DOWLVVLPD��
LY���:LQJHG�(XRQ\PXV��(XRQ\PXV�DODWXV��
Y���0XOWLIORUD�5RVH��5RVD�PXOWLIORUD��
YL���$VLDWLF�%LWWHUVZHHW��&HODVWUXV�RUELFXODWXV��
YLL���$XWXPQ�2OLYH��(ODHDJQXV�XPEHOODWD��
KYLLL���:LQHEHUU\��5KXEXV�SKRHQLFRODVLXV��

• $�PDS�RI�WKH�SURSHUW\�LV�QHHGHG��:H�GLGQ
W�NQRZ�ZKHUH�WKH�ERXQGDULHV�DUH�
DQG�ZKHUH�WKH�ZHWODQGV�EHJLQ�DQG�HQG��

�

�
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�

5HFRPPHQGDWLRQV��

2XU�UHFRPPHQGDWLRQ�LV�WKDW�D�/DQGVFDSH�&RPPLWWHH�EH�IRUPHG�WR�DGGUHVV�WKH�
SUREOHPV�WKDW�ZHUH�IRXQG�LQ�RXU�DXGLW���7KH�/DQGVFDSH�&RPPLWWHH�PD\�RIIHU�FKXUFK�
PHPEHUV�DQ�RSSRUWXQLW\�WR�ZDON�DURXQG�WKH�JURXQGV�DQG�LGHQWLI\�LQYDVLYH�VSHFLHV�WKDW�
ZLOO�EH�UHPRYHG���7KLV�&RPPLWWHH�FRXOG�DOVR�REWDLQ�D�PDS�RI�RXU�SURSHUW\��

7KH�LQYDVLYHV�VKRXOG�EH�UHPRYHG��DQG�LI�SRVVLEOH��UHSODQWHG�ZLWK�QDWLYH�VSHFLHV��
7KH�SODQW�UHPRYDO�LV�EH\RQG�D�GR�LW�\RXUVHOI�SURMHFW��3URIHVVLRQDOV�VKRXOG�EH�KLUHG�WR�GR�
WKH�KHDY\�ZRUN��&KXUFK�YROXQWHHUV�FDQ�DVVLVW��

$W�WKH�EDFN�RI�WKH�SDUNLQJ�ORW�WKHUH�LV�D�FXOYHUW�UXQQLQJ�GRZQ�WR�WKH�FUHHN��$Q�LQILOWUDWLRQ�
V\VWHP�RI�VRPH�VRUW�VKRXOG�EH�LQVWDOOHG�WR�ILOWHU�WKH�RLO�DQG�JUHDVH�JHQHUDWHG�E\�FDUV�LQ�
WKH�SDUNLQJ�ORW�WR�SUHYHQW�LW�IURP�JHWWLQJ�LQWR�WKH�FUHHN���

�
3DPHOD�:HLO�
-XQH����������



 11

�

����/LIHVSDQ�5HOLJLRXV�(GXFDWLRQ�3URJUDPV�5HODWLQJ�WR�WKH�(QYLURQPHQW��
'HVLUHG�3UDFWLFH��

���7HDFK�DW�OHDVW�RQH�FKLOGUHQ·V�5(�HQYLURQPHQWDO�FRXUVH�SHU�\HDU���
����&RQGXFW�6LPSOLFLW\�&LUFOH��D�5HVSRQVLEOH�&RQVXPSWLRQ�6WXG\��$FWLRQ�*URXS��RU�

DQRWKHU�DGXOW�HGXFDWLRQ�JURXS�IRFXVHG�RQ�HQYLURQPHQWDO�FRQFHUQV��
���/HDG�DQ�DQQXDO�ILHOG�WULS�WR�D�SRZHU�SODQW��UHF\FOLQJ�IDFLOLW\��ODQGILOO��LQFLQHUDWRU��

RUJDQLF�IDUP��RU�RWKHU�IDFLOLW\���
)LQGLQJV��

• 2XU�5HOLJLRXV�(GXFDWRUV�KDYH�SODQQHG�DQ�HQWLUH�SURJUDP�\HDU�IRU�����������WKDW�
ZLOO�EH�FHQWHUHG�RQ�WKH�WKHPH�RI�RXU�6HYHQWK�3ULQFLSOH��

• 7KH�FKLOGUHQ�LQ�5(�DUH�HDJHU�WR�SDUWLFLSDWH�LQ�´JUHHQLQJµ�SURMHFWV�DQG�WKHUH�LV�DPSOH�
HYLGHQFH�RI�VXSSRUW�IURP�WKH�'LUHFWRU�DQG�$VVW��'LUHFWRU�RI�5(�DV�ZHOO�DV�IURP�WKH�
HQWLUH�5(�&RPPLWWHH���

• 5HOLJLRXV�(GXFDWLRQ�DW�RXU�FKXUFK�LV�IXUWKHU�¶DKHDG·�LQ�LWV�ZRUN�RQ�6HYHQWK�3ULQFLSOH�
SURMHFWV�DQG�DFWLYLWLHV�WKDW�WKH�UHVW�RI�WKH�FRQJUHJDWLRQ�²�WKH�FKLOGUHQ�VKDOO�OHDG�XV��

• 7KH�2G\VVH\�3URJUDP·V��$GXOW�5(��VSULQJ������&DOHQGDU�GLG�QRW�RIIHU�DQ\�FRXUVHV�RU�
FODVVHV�RU�VHPLQDUV�UHODWHG�WR�WKH�88·V�6HYHQWK�3ULQFLSOH���

• 7KHUH�ZHUH�VHYHUDO�MXVWLFH�DQG�VRFLDO�FRQFHUQV�LWHPV�LQFOXGHG�LQ�5(�FXUULFXOD�IRXQG�
RQ�WKH�ZHE�SDJHV�IRU�5(�RQ�RXU�FKXUFK·V�ZHE�VLWH��

5HFRPPHQGDWLRQV��

• 6XSSRUW�WKH�ZRUN�LQ�5(�SODQQHG�IRU�QH[W�\HDU�E\�LQFOXGLQJ�FKLOGUHQ·V�VWRULHV�LQ�WKH�
VDQFWXDU\�WKDW�WRXFK�RQ�� ��� �3ULQFLSOH�WRSLFV��

• ,QYROYH�FKLOGUHQ�LQ�5(�LQ�FUHDWLQJ�DUW�WR�VXSSRUW�RXU�´WXUQ�RII��WXUQ�GRZQ��UHF\FOH�DQG�
UHXVHµ�LQLWLDWLYHV��

• 7KDW�WKH�2G\VVH\�&RPPLWWHH�DFWLYHO\�VROLFLW�SURJUDPV�RQ�VXVWDLQDEOH�OLYLQJ��
HQYLURQPHQWDO�EHVW�SUDFWLFHV�DQG�RU�HDUWK�IRFXVHG�WRSLFV�LQ�WKH�FRPLQJ�\HDU��

• ,QFOXGH�PRUH�HQYLURQPHQWDO�FRQVFLRXV�DQG�DZDUHQHVV�PDWHULDOV�DQG�OLQNV�RQ�RXU�
ZHEVLWH�²�LQFOXGLQJ�HQHUJ\�VDYLQJ�WLSV�DQG�OLQNV�WR�HQHUJ\�HIILFLHQW�RU�JUHHQ�SURGXFWV�
IRU�WKH�KRPH�DQG�JDUGHQ��
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����:RUVKLS�3UDFWLFHV�,QWHJUDWLQJ�WKH�:LVGRP�RI�WKH�(DUWK�
'HVFULSWLRQ�RI�'HVLUHG�3UDFWLFH��

���'HGLFDWH�DW�OHDVW�RQH�6XQGD\�ZRUVKLS�SHU�\HDU��KRSHIXOO\�PRUH��WR�WKH�
HQYLURQPHQW��

���7KH�PLQLVWHU�DQG�PLQLVWHU�RI�PXVLF�ZLOO�LQFRUSRUDWH�HQYLURQPHQWDO�SUD\HUV��
PHGLWDWLRQV��K\PQV��FKRUDO�RIIHULQJV�DQG�UHDGLQJV�LQ�UHJXODU�ZRUVKLS��

����6HUPRQV�DQG�FHOHEUDWLRQV�RI�PLQLVWHUV�UHODWHG�WR�WKH�HQYLURQPHQW��HFR�MXVWLFH�
DQG�OHDGHUVKLS�LQ�6HYHQWK�3ULQFLSOH�DFWLYLWLHV�ZLOO�EH�HYLGHQW�LQ�ZRUVKLS�
SUDFWLFHV��

)LQGLQJV��

• 7KH�FKXUFK�KDV�KDG�D�6XQGD\�ZRUVKLS�VHUYLFH�GHGLFDWHG�WR�WKH�HQYLURQPHQW��%DUEDUD�
)DVW·V�ILUVW�VHUPRQ�LQ�SXOSLW�ZDV�IRU�(DUWK�'D\��EXW�WKLV�LV�QRW�FXUUHQWO\�DQ�DQQXDO�
H[SHFWDWLRQ��

• 7KH�PLQLVWHU�RIWHQ�UHFLWHV�DQG�RIIHUV�UHDGLQJV�WKDW�FHOHEUDWH�WKH�HDUWK�DQG�RXU�
LQWHUGHSHQGHQFH���

• 7KH�PLQLVWHU�RI�PXVLF�EHJDQ�FUHDWLQJ�DQG�RIIHULQJ�D�6XPPHU�6ROVWLFH�PXVLF�ZRUVKLS�
VHUYLFH�PRUH�WKDQ�D�GHFDGH�DJR��

• 0DQ\�RI�WKH�FRQJUHJDWLRQDO�K\PQV�WKDW�DUH�IUHTXHQWO\�VXQJ�FHOHEUDWH�VHDVRQV�DQG�
HDUWK�IRFXVHG�VSLULWXDOLW\��

• )RU�RXU�¶MR\V�DQG�FRQFHUQV·�FDQGOHV�D�ZRRGHQ�YHVVHO�ILOOHG�ZLWK�VDQG�LV�XVHG�²�VXEWO\�
FRQQHFWLQJ�ZLWK�HDUWK�DQG�QDWXUDO�HOHPHQWV��&DQGOHV�XVHG�WKURXJKRXW�RXU�FKXUFK�DUH�
QRW��KRZHYHU��HFR�IULHQGO\�DOO�QDWXUDO�YHJHWDEOH�ZD[�DQG�EHHVZD[�FDQGOHV�ZLWK�QR�
SHWURFKHPLFDO�EDVHG�SDUDIILQ�ZD[�

5HFRPPHQGDWLRQV��

• 'LUHFW�SXUFKDVH�RI�FDQGOHV�WR�QRW�SHWUROHXP�EDVHG�SURGXFWV�LQ�WKH�IXWXUH��
• $�PLVVHG�RSSRUWXQLW\�ZDV�WR�OLIW�XS�WKH�IDFW�WKDW�$VVRFLDWH�0LQLVWHU�%DUEDUD�)DVW�

SXUFKDVHG�D�3ULXV���7KLV�FRXOG�KDYH�EHHQ�FHOHEUDWHG�PRUH�RQ�EXOOHWLQ�ERDUGV��LQ�
6RXQGLQJV�DQG�SHUKDSV�ZLWK�D�SUHVV�UHOHDVH�WR�WKH�ORFDO�SDSHU�RIIHULQJ�DQ�
RSSRUWXQLW\�WR�GLVFXVV�RXU�88�6HYHQWK�3ULQFLSOH��,Q�WKH�IXWXUH��OLIW�XS�VXFK�LQVWDQFHV�
RI�RXU�ZDONLQJ�WKH�WDON�RI�HFR�MXVWLFH�DQG�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�DV�UHOLJLRXV�
SUDFWLFH��

• 6D\�PRUH�IURP�WKH�SXOSLW�DERXW�RXU�UHOLJLRXV�SUDFWLFH�RI�SURWHFWLQJ�WKH�HDUWK��
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����6RFLDO�$FWLRQ�3URMHFWV�RU�$FWLYLWLHV�5HODWLQJ�WR�(QYLURQPHQWDO�-XVWLFH�
'HVFULSWLRQ�RI�'HVLUHG�3UDFWLFHV��

���7KLV�FKXUFK�ZLOO�H[SORUH�DQG�HVWDEOLVK�FROODERUDWLYH�SUDFWLFHV�ZLWK�ERWK�ORFDO�DQG�
UHJLRQDO�HQYLURQPHQWDO�MXVWLFH�RUJDQL]DWLRQV��DQG�LGHQWLI\�DW�OHDVW�RQH�SDUWQHUVKLS�
IRU�ZRUN�RQ�D�VSHFLILF�LVVXH�HDFK�\HDU��

���3DVV�DQ�DOO�FKXUFK�UHVROXWLRQ�FRPPLWWLQJ�WR�DQ�DOO��FKXUFK�HQYLURQPHQWDO�SURMHFW�IRU�
D�\HDU��DQG�FDUU\�LW�RXW��

���2IIHU�DW�OHDVW�RQH�HQYLURQPHQWDO�MXVWLFH�VSHDNHU��ZRUNVKRS��RU�SURJUDP�HDFK�\HDU��

)LQGLQJV���

• 7KH�6RFLDO�$FWLRQ�&RPPLWWHH�KDV�DGRSWHG�WKH�%HDUGVOH\�6FKRRO�DQG�KDV�MRLQHG�ZLWK�
RWKHU�FRPPXQLWLHV�RI�IDLWK�LQ�+DELWDW�IRU�+XPDQLW\�EXLOGLQJV��

• 7KH�FHOO�SKRQH�UHF\FOLQJ�SURJUDP�DQG�D�OLQN�WR�&ROOHFWLYH�*RRG�LV�RQ�RXU�FKXUFK�
ZHEVLWH�XQGHU�6RFLDO�$FWLRQ��DV�DUH�VHYHUDO�VRFLDO�MXVWLFH�SURJUDPV�DQG�RXU�3DUWQHU�
&KXUFK�LQLWLDWLYHV���+RZHYHU��RWKHU�WKDQ�WKH�FHOO�SKRQH�UHF\FOLQJ��FROOHFWLRQV�QR�ORQJHU�
DUH�DW�WKLV�FKXUFK��QR�HQYLURQPHQWDOO\�GHGLFDWHG�SURJUDPV�DSSHDU�RQ�WKH�FKXUFK·V�
ZHEVLWH�XQGHU�6RFLDO�$FWLRQ��

• 7KHUH�LV�QR�OLQN�RU�RWKHU�PDWHULDO�UHJDUGLQJ�RXU�VHYHQ�88�SULQFLSOHV�GLUHFWO\�RQ�RXU�
FKXUFK·V�ZHE�VLWH��:KLOH�WKHUH�DUH�OLQNV�WR�WKH�88$�DQG�0HWUR�1<�'LVWULFW·V�ZHEVLWHV��
WKHUH�LV�QR�SDJH�RI�RXU�RZQ�GHVFULELQJ�RXU�SULQFLSOHV��

5HFRPPHQGDWLRQV��

• 7KH�*UHHQ�6DQFWXDULHV�&RPPLWWHH�VHOOV�DQG�SURPRWHV�)DLU�7UDGH�&RIIHH�EXW�WKLV�KDV�
QRW�EHHQ�OLIWHG�XS�DV�D�VRFLDO�MXVWLFH�LQLWLDWLYH����

• 7KH�*UHHQ�6DQFWXDULHV�VHOOV�HQHUJ\�VDYLQJ�OLJKW�EXOEV�EXW�DJDLQ��WKLV�KDV�QRW�EHHQ�
FRQQHFWHG�WR�RXU�ZRUN�DV�D�MXVWLFH�VHHNLQJ�UHOLJLRXV�FRPPXQLW\�²�D�PLVVHG�
RSSRUWXQLW\��

• :KHQ�WKH�QHZ�'LUHFWRU�RI�6RFLDO�-XVWLFH�LV�KLUHG��WKH�$XGLW�&RPPLWWHH�UHFRPPHQGV�
WKDW�D�UHYLHZ�RI�SRWHQWLDO�OLQNV�WR�HFR�MXVWLFH�ZRUN�LQ�RXU�ODUJHU�IDLWK�FRPPXQLW\�DV�
ZHOO�DV�LQ�RXU�QHLJKERULQJ�WRZQV�LQ�&RQQHFWLFXW�EH�H[SORUHG��

�
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6XPPDU\�RI�5HFRPPHQGHG�,PPHGLDWH�$FWLRQV�
�� :HDWKHU�VWULS�DQG�RU�UHSODFH�DOO�GRRUV�
�� 5HPRYH�MXQN�IURP�KHDWLQJ�YHQWV�LQ�(DVW�:LQJ�
�� �'UDSHV�LQ�)UDQN·V�RIILFH�WUDS�KHDW�EHWZHHQ�JODVV�DQG�WKH�GUDSH�UDWKHU�WKDQ�VHUYH�WR�

FRQVHUYH�HQHUJ\��
�� *HW�D�WLPHU�IRU�WKH�OLJKW�VZLWFK�LQ�WKH�ZRPHQ·V�EDWKURRP�RQ�WKH�PDLQ�IORRU��
�� 7XUQ�RII�WKH�GLVKZDVKHU��
�� ,QYHVWLJDWH�D�IL[�IRU�WKH�SLORWV�RQ�WKH�VWRYH��
�� 3XW�DHUDWRUV�RQ�DOO�IDXFHWV��
�� %X\�PRUH�UHF\FOLQJ�ELQV�²�ODEHO�WKHP�SURSHUO\�WKHQ�PRGHO�XVLQJ�WKHP��
�� 5HSODFH�FXUUHQW�KHDWLQJ�ZLWK�FRLOV�XQGHU�WKH�SODWIRUP�DUHD��ZKHUH�SLDQR�VLWV���
��� &RYHU�WKH�SLDQR�ZLWK�DQ�LQVXODWHG�PDWHULDO�VR�WKDW�WKH�WHPSHUDWXUH�LQ�WKH�VDQFWXDU\�

FDQ�EH�ORZHUHG�E\����GHJUHHV��
��� $OO�VHDPV�EHWZHHQ�JODVV�DQG�ZRRG�LQ�WKH�VDQFWXDU\�DQG�LQ�WKH�0HHWLQJ�+RXVH�DUH�D�

ELJ�RSSRUWXQLW\�IRU�VDYLQJV��
��� 0RUH�VRSKLVWLFDWHG�FRQWUROV�RQ�WKH�FDPSXV·�H[WHUQDO�OLJKWV�DUH�QHHGHG��FRQWUROV�WKDW�

DUH�SURJUDPPDEOH�E\�GD\�RI�ZHHN�WKDW��WKDW�DGMXVW�WR�DPELHQW�OLJKW��DQG�KDYH�DXWR�
WXUQ�RII�IHDWXUHV���,GHDOO\�WKH�RQ�RII�SURJUDP�ZRXOG�FRRUGLQDWH�ZLWK�DQ�H�FDOHQGDU���
QR�PHHWLQJ� �QR�OLJKWV��7R�LQFUHDVH�DZDUHQHVV�RI�WKH�XVHUV�RI�RXU�IDFLOLWLHV�SHUKDSV�D�
VWDQGDUG�H�PDLO�RQ�IDFLOLW\�XVDJH�FRXOG�EH�VHQW�RXW�WR�WKH�SHUVRQ�UHTXHVWLQJ�VSDFH�
EHIRUH�HYHU\�PHHWLQJ����

��� )ROORZ�XS�RQ�GRRUV���%RE�6DQWLDJR�WR�JHW�LQIRUPDWLRQ�RQ�WKH�QXPEHU�RI�
GRRUV�ORFDWLRQV�VR�WKDW�ZH�FDQ�JHW�DQ�HVWLPDWH�RI�WKH�FRVWV�IRU�ZHDWKHU�VWULSSLQJ�DQG�
UH�JDVNHWLQJ�DOO�GRRUV���LQ�SURJUHVV��

��� 7KH�FKXUFK�QHHGV�WR�EHJLQ�D�FDSLWDO�IXQG�GULYH�IRU�HQHUJ\�WHFKQRORJ\�DFTXLVLWLRQ�IRU�
RXU�IXWXUH���1HHG�DURXQG�����������

��� �'RZQVWDLUV�LQ�1XUVHU\�6FKRRO���LPPHGLDWH�´TXLFN�KLWµ�LQVWDOO�WKH�VWRUP�ZLQGRZV�RQ�DOO�
RI�WKH�GRRUV�WKDW�FXUUHQWO\�KDYH�RQO\�MDORXVLH�ZLQGRZV�DQG�VFUHHQV���$OVR�DGG�
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