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4��:KLFK�RI�WKH�IROORZLQJ�FRXQFLO�ZDVWH�FROOHFWLRQ�VHUYLFHV�GR�\RX
UHFHLYH"

$QVZHUHG������ 6NLSSHG���

7RWDO�5HVSRQGHQWV�����

GZh^YZci^Va
[djg�W^c###

GZh^YZci^Va
i]gZZ�W^c###

8dbbZgX^Va
[djg�W^c###

8dbbZgX^Va
i]gZZ�W^c###

>�Ydc¸i
gZXZ^kZ�V###
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5HVLGHQWLDO�IRXU�ELQ�VHUYLFH��ZDVWH��UHF\FOLQJ��JODVV�DQG�)2*2�Ȋ�)RRG�2UJDQLFV�*DUGHQ�2UJDQLFV�

5HVLGHQWLDO�WKUHH�ELQ�VHUYLFH��ZDVWH��UHF\FOLQJ�DQG�JODVV�

&RPPHUFLDO�IRXU�ELQ�VHUYLFH��ZDVWH��UHF\FOLQJ��JODVV�DQG�)2*2���)RRG�2UJDQLFV�*DUGHQ�2UJDQLFV�

&RPPHUFLDO�WKUHH�ELQ�VHUYLFH��ZDVWH��UHF\FOLQJ�DQG�JODVV�

,�GRQȏW�UHFHLYH�D�FRXQFLO�ZDVWH�VHUYLFH
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4��:KDW�GR�\RX�EHOLHYH�DUH�WKH�ELJJHVW�RSSRUWXQLWLHV�WR�LPSURYH�ZDVWH
PDQDJHPHQW�RXWFRPHV�IRU�WKH�VKLUH"�3OHDVH�VHOHFW�XS�WR��WKUHH�WKDW�DUH

PRVW�LPSRUWDQW�WR�\RX�

$QVZHUHG������ 6NLSSHG���

7RWDO�5HVSRQGHQWV�����

BdgZ�ejWa^X
eaVXZ�gZXnXa###

AdXVa
egdXZhh^c\�d###

8dbbjc^in
ZYjXVi^dc###

6YkdXVXn�[gdb
XdjcX^a�[dg###

AdXVa�gZjhZ
[dg�gZXdkZgZ###

6aiZgcVi^kZ
lVhiZ�igZVib###
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0RUH�SXEOLF�SODFH�UHF\FOLQJ�ELQV

/RFDO�SURFHVVLQJ�RI�UHF\FODEOH�DQG�FRPSRVWDEOH�PDWHULDOV

&RPPXQLW\�HGXFDWLRQ�SURJUDPV�RQ�ZDVWH�UHGXFWLRQ

$GYRFDF\�IURP�FRXQFLO�IRU�PRUH�UHF\FODEOH�SDFNDJLQJ

/RFDO�UHXVH�IRU�UHFRYHUHG�PDWHULDOV

$OWHUQDWLYH�ZDVWH�WUHDWPHQW�WHFKQRORJLHV��H�J��ZDVWH�WR�HQHUJ\�
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4��:KDW�GR�\RX�EHOLHYH�DUH�WKH�ELJJHVW�LVVXHV�RU�EDUULHUV�WR�DFKLHYLQJ
EHWWHU�ZDVWH�PDQDJHPHQW�RXWFRPHV�IRU�WKH�VKLUH"�3OHDVH�VHOHFW�XS�WR

WKUHH�WKDW�DUH�PRVW�LPSRUWDQW�WR�\RX�

$QVZHUHG������ 6NLSSHG���

7RWDO�5HVSRQGHQWV�����

AVX`�d[
`cdlaZY\Z�dg###

B^hjhZ�d[
lVhiZ�VcY###

8dhi�d[
aVcYÀaa

BVg`Zi�YZbVcY
[dg�gZXnXaZY###

6ii^ijYZh
idlVgYh�lVhi###

AVX`�d[
Y^gZXi^dc�dg###
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/DFN�RI�NQRZOHGJH�RU�FRQIXVLRQ�RQ�UHF\FOLQJ�DQG�DYDLODEOH�VHUYLFHV

0LVXVH�RI�ZDVWH�DQG�UHF\FOLQJ�VHUYLFHV

&RVW�RI�ODQGILOO

0DUNHW�GHPDQG�IRU�UHF\FOHG�PDWHULDOV

$WWLWXGHV�WRZDUGV�ZDVWH�PLQLPLVDWLRQ

/DFN�RI�GLUHFWLRQ�RU�VXSSRUW�IURP�VWDWH�QDWLRQDO�OHYHO
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4��:KLFK�SULRULW\�DUHDV�GR�\RX�EHOLHYH�WKH�VWUDWHJ\�VKRXOG�IRFXV
RQ"�3OHDVH�VHOHFW�XS�WR�WKUHH�WKDW�DUH�PRVW�LPSRUWDQW�WR�\RX�

$QVZHUHG������ 6NLSSHG���

7RWDO�5HVSRQGHQWV�����

Dg\Vc^X�lVhiZ

GZXnXa^c\

LVhiZ
Vkd^YVcXZ�Vc###

AdXVa�lVhiZ
egdXZhh^c\�V###

6aiZgcVi^kZ
lVhiZ�igZVib###

GZYjX^c\�Xdhih
d[�bVcV\^c\###

A^iiZg�VcY
^aaZ\Va�Yjbe^c\
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2UJDQLF�ZDVWH

5HF\FOLQJ

:DVWH�DYRLGDQFH�DQG�PLQLPLVDWLRQ

/RFDO�ZDVWH�SURFHVVLQJ�DQG�MRE�FUHDWLRQ

$OWHUQDWLYH�ZDVWH�WUHDWPHQW��H�J��ZDVWH�WR�HQHUJ\�

5HGXFLQJ�FRVWV�RI�PDQDJLQJ�ZDVWH

/LWWHU�DQG�LOOHJDO�GXPSLQJ
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4��2XWOLQH�RWKHU�DUHDV�\RX�ZRXOG�OLNH�WR�VHH�FRXQFLO�IRFXV�RQ�LQ�UHJDUGV
WR�:DVWH�DQG�UHVRXUFH�UHFRYHU\

$QVZHUHG����� 6NLSSHG����
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� 6RIW�SODVWLFV��,QFHQWLYHV�IRU�EXVLQHVVHV�WR�XVH�OHVV�SDFNDJLQJ ����������������30

� )UHH�UHF\FOLQJ�GURS�RII�DW�WUDQVIHU�VWDWLRQV�IUHH�KDUG�UXEELVK�\HDUO\�IRU�HYHU\�UHVLGHQW�WR
UHGXFH�LOOHJDO�GXPSLQJ�PRUH�UHF\FOLQJ�WLS�VKRSV�VRIW�SODVWLF�HGXFDWLRQ

���������������30

� :RXOG�OLNH�WR�VHH�D�VWUDWHJ\�WR�VWRS�GXPSLQJ��6RIW�SODVWLFV�FXUEVLGH�FROOHFWLRQ�%H�DEOH�WR
SDUWLFLSDWH�LQ�HGXFDWLRQ�VHVVLRQV�RU�FRPPXQLW\�GD\V�6WURQJHU�GLUHFWLRQ�WR�VXSHU�PDUNHWV
DERXW�SDFNDJLQJ

���������������30

� ,�ZRXOG�OLNH�WR�EH�DEOH�WR�UHF\FOH�WHWUD�SDNV�DJDLQ��,�GRQ
W�XQGHUVWDQG�ZK\�WKH\�KDYH�WR�JR�WR
ODQGILOO�QRZ��0DQ\�ORFDO�KRVSLWDOLW\�EXVLQHVVHV��SDUWLFXODUO\�FDIHV��DUH�KDYLQJ�WR�GLUHFW
KXQGUHGV�RI�PLON�FDUWRQV�WR�ODQGILOO�HDFK�ZHHN�EHFDXVH�RI�WKLV�FKDQJH�

���������������30

� /REE\LQJ�VXSHUPDUNHW�FKDLQV���VWDWH�	�IHG�JRYWV�WR�GLVLQFHQWLYL]H�JUDWXLWRXV�SODVWLF
SDFNDJLQJ��6SRQVRU�HWKLFV�HGXFDWLRQ�SURJUDP�LQ�SULPDU\�DQG�VHFRQGDU\�VFKRROV�WR�KHOS�NLGV
XQGHUVWDQG�LPSOLFDWLRQV�RI�FRQVXPLQJ�JRRGV�ZLWK�XQQHFHVVDU\�SODVWLF�SDFNDJLQJ���3ULPDU\
HWKLFV�LQ�16:�LV�UHDG\�WR�JR��KWWSV���SULPDU\HWKLFV�FRP�DX�DERXW�HWKLFV�FODVVHV�FXUULFXOXP�
REMHFWLYHV���&ROOHFW�DQG�SURFHVV�VRIW�SODVWLFV�ORFDOO\��6XSSRUW���VXEVLGLVH�ORFDO�PDQXIDFWXUXQJ
ZLWK�UHF\FOHG�PDWHULDOV���UHSXUSRVHG�PDWHULDOV��FRPSRVLWH�EULFNV��FDU�W\UH�RXWGRRU�IXUQLWXUH��

����������������$0

� 0RUH�RIWHQ�JODVV�ELQ�SLFN�XS��$W�OHDVW�IRUWQLJKWO\��/DQGILOO�SLFNHG�XS�ZHHNO\� ���������������30

� ���1HHG�FROOHFWLRQ�SRLQWV�IRU�UHF\FOLQJ�SRO\VW\UHQH�DW�WKH�WLS�RU�HOVHZKHUH��/DUJH�DSSOLDQFHV�
HWF��FUHDWH�ELJ�FKXQNV��ZKLFK�JR�WR�ODQGILOO��%RRURQGDUD�&RXQFLO�GRHV�LW�DOUHDG\�����0DQ\
SHRSOH�VWLOO�SXWWLQJ�UXEELVK�LQ�UHF\FOLQJ�ELQV�����,V�WKHUH�DQ\�ZD\�WR�VHW�XS�SXEOLF�ELQV�IRU
SXUHO\�VRUWHG�DOXPLQLXP��VWHHO��FDUGERDUG�DQG�KDUG�SODVWLFV"�:RXOG�SURYLGH�D�SXUHU�UDZ
PDWHULDO�IRU�UHF\FOLQJ��PD\EH�D�EHWWHU�SULFH��PRUH�DWWUDFWLYH�UDZ�PDWHULDO"�7KHUH�LV�KLJK
LQYHVWPHQW�WR�VRUW�DQG�PXFK�FRQWDPLQDWLRQ�LQ�WKH�FXUUHQW�RQH�ELQ�IRU�DOO�UHF\FOLQJ�����,I�ZH
FRXOG�ORFDOO\�SURFHVV�DQG�XWLOLVH�RXU�ORFDO�UHF\FOLQJ�PDWHULDOV��D�ZLQ�ZLQ��1HHGV�SXUH
PDWHULDOV�DQG�D�VXVWDLQDEOH�HQG�SURGXFW��HJ��WKH�)2*2�FRPSRVW�����+LJK�WLS�SULFHV
XOWLPDWHO\�OHDG�WR�PXFK�RI�WKH�GXPSLQJ�WKDW�RFFXUV�����$Q\�ZD\�WR�ZHLJK�HDFK�JHQHUDO
UXEELVK�ELQ�DV�LW�LV�KRLVWHG�RQWR�WKH�WUXFN��DQG�LQFHQWLYLVH�WKH�PLQLPLVDWLRQ�RI�WKDW�ELQ��HJ�
ORZHU�UDWH�FKDUJH�

���������������30

� 2XU�URDGVLGHV�KDYH�EHFRPH�GXPSLQJ�JURXQGV�IRU�UXEELVK�WKURZQ�IURP�FDUV��VRPHWKLQJ�,�ILQG
LQFRPSUHKHQVLEOH��5HPRYLQJ�LW�LVQ
W�VRPHWKLQJ�WKH�6KLUH�VKRXOG�KDYH�WR�EH�LQYROYHG�LQ�EXW�LWV
EHFRPLQJ�VR�VLJQLILFDQW�D�SUREOHP�WKDW�,�WKLQN�WKDW
V�LQHYLWDEOH�LI�ZH�DUH�WR�UHPDLQ�SURXG�RI
RXU�6KLUH��0DQ\�RI�RXU�URDGV�DUH�WRR�GDQJHURXV�IRU�ORFDOV�WR�ZDON�DORQJ�UHPRYLQJ�WKH�UXEELVK
WKHPVHOYHV�

���������������30

� &ODULILFDWLRQ�RI�ZKHUH�WR�SXW�WKH�WKH�HQGOHVV�W\SHV�RI�SODVWLFV���KDUG�SODVWLF�LV�HDV\�	
:RRGHQG�&ROHV�GHDOV�ZLWK�VHYHUDO�VRIW�SODVWLFV�EXW�WKHUH�DUH�LQQXPHUDEOH�ZKLFK�DUH�QRW
HLWKHU��HJ��GRJ�IRRG�EDJV"�ELVFXLW�ZUDSV"�SODVWLFV�ZLWK�SDSHU�JOXHG�RQ"�WHWUD�SDFNV��VRPH
VD\�RN�EXW�FRXQFLO�OHDIOHW�VD\V�QR��HWF�HWF

���������������30

�� 6XEVLGLHV��RU�JLYH�DZD\��ZRUP�IDUPV� ���������������$0

�� &RPSRVWDEOH�EDE\�SURGXFWV��OLNH�QDSSLHV���ȒHHQHH�FRPSRVWDEOH�QDSSLHVȓ�IRU�H[DPSOH� ����������������30

�� /LWWHULQJ�JHQHUDOO\�EXW�GHI�UXEELVK�GXPSLQJ�HJ�LQ�SLQH�SODQWDWLRQV�:DVWH�PDQDJHPHQW�LQ
VKLUH�RIILFHV�:K\�LV�WKHUH�D�VNLS�IRU�D�VPDOO�FRPPXQLW\�FHQWUH�%LQV�DW�ZRRGHQG�LQIR�FHQWUH
DUH�RYHUIORZLQJ��ELQV�IRU�RIILFHV�PD\�QHHG�D�ȎFDJHȏ�7KHUH�LV�QR�SXEOLF�ELQV�ZLWK�VRUWLQJ�ZDVWH
RSWLRQ�LQ�VKRSSLQJ�DUHDV

���������������30

�� 0RUH�SXEOLF�ELQV�LQ�SDUNV�DQG�ZDONZD\V�WR�GLVFRXUDJH�OLWWHULQJ�SDUWLFXODUO\�RI�DQLPDO
H[FUHPHQW��0RUH�UHJXODU�FROOHFWLRQ�RI�JHQHUDO�ZDVWH�RU�EHWWHU�RSWLRQV�IRU�ODUJH�IDPLOLHV�WR
GLVSRVH�RI�KRXVHKROG�ZDVWH��)RUWQLJKWO\�LV�ULGLFXORXV�IRU�D�IDPLO\�RI���LQFOXGLQJ�PXOWLSOH
LQIDQWV�LQ�QDSSLHV��7KLV�SRRU�VHUYLFH�VLPSO\�OHDGV�WR�LOOHJDO�GXPSLQJ�RI�ZDVWH�RU�SHRSOH
LQFRUUHFWO\�GLVSRVLQJ�RI�ZDVWH�LQ�WKH�ZURQJ�ELQ�ZKLFK�FDQ�FRQWDPLQDWH�HQWLUH�ORDGV
LQFUHDVLQJ�FRVWV�

���������������30

�� ,�EHOLHYH�\RX
OO�JHW�D�ORW�PRUH�EXW�LQ�IRU�6KLUH�UHVLGHQWV�IRU�UHF\FOLQJ�DQG�ZDVWH�PLQLPLVDWLRQ�LI
\RX�RIIHU�D�KDUG�ZDVWH�FROOHFWLRQ�RU�GURS�RII�WR�WKH�WUDQVIHU�VWDWLRQ�IRU�IUHH��RQO\�LI�LW
V�D�RQH�RII
DQQXDO�HYHQW��:H�DUH�YHU\�IRUWXQDWH�WR�EH�DEOH�WR�WDNH�RXU�JUHHQ�ZDVWH�WR�WKH�WUDQVIHU�VWDWLRQ
IRU�IUHH�ZKLFK�QR�GRXEW�KDV�ELJ�SDWURQDJH�IURP�UHVLGHQWV�

���������������30

�� /DUJH�QXPEHUV�RI�ELQV�DUH�UHJXODUO\�SXW�RXW�IRU�FROOHFWLRQ�ZLWK�PLQLPXP�DPRXQWV�RI�FRQWHQW�
3HRSOH�VKRXOG�EH�HQFRXUDJHG�WR�RQO\�SXW�ELQV�RXW�ZKHQ�WKH\�DUH�IXOO�RU�QHDUO\�VR�

���������������30

�� 3HRSOH�ZKR�DOUHDG\�FRPSRVW�VKRXOG�QRW�KDYH�WR�SD\�IRU�D�VHUYLFH�WKDW�WKH\�GR�QRW�QHHG� ���������������30

�� ,QFUHDVHG�RSSRUWXQLWLHV�IRU�UHSXUSRVLQJ�WKH�H[FHVV�LWHPV�WKDW�UHVLGHQWV�WDNH�WR�WKH�ȎWLSȏ� ���������������30
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�� 3UHYHQWLRQ�RI�LOOHJDO�ZDVWH�GXPSLQJ��,�QRWLFH�LW�SDUWLFXODUO\�DORQJ�WKH�DFFHVV�WUDFN�DORQJ�WKH
WUDLQ�OLQH�LQ�0DFHGRQ��,�OLYH�QHDUE\��DQG�IUHTXHQWO\�VHH�WUDGLHV�HPSW\LQJ�WKHLU�XWHV�DQG
OHDYLQJ�EXLOGLQJ�ZDVWH�

����������������$0

�� 7KH�)R*R�LQLWLDWLYH�LV�ZRQGHUIXO��EXW�PRVW�IRON�,�NQRZ�VWUXJJOH�WR�ILOO�WKH�ELQ�ZHHNO\�DV�PDQ\
KDYH�FRPSRVWLQJ�FKRRNV�GRJV�FDQ�EXUQ�RII��%XW�DOPRVW�HYHU\RQH�,�NQRZ�KDV�WRR�PXFK
UHF\FOLQJ�DQG�VWUXJJOHV�ZLWK�WKH�IRUWQLJKWO\�FROOHFWLRQ��GHVSLWH�WKH�LQWURGXFWLRQ�RI�WKH�ERWWOH
ELQ��3OHDVH�FRQVLGHU�UHYHUVLQJ�WKH�IUHTXHQF\�RI�WKHVH�FROOHFWLRQ�F\FOHV�

����������������$0

�� 7KH�SXUSOH�JODVV�ELQV�VHHP�D�ZDVWH��RU�WRR�ELJ��	�DSSDUHQWO\�\RXU�JODVV�KDV�WR�EH�ZDVKHG�
QR�SODVWLF�ELWV�DURXQG�WKH�WRS��ODEHOV�FOHDQHG�RII��QR�EURNHQ�JODVV��,�EHOLHYH�QRERG\�GRHV�WKLV
	�WKH�JODVV�JHWV�VPDVKHG�ZKHQ�GURSSHG�LQWR�WKH�WUXFN��7KH�JUHHQ�ELQ�LV�ZD\�WRR�ELJ��7KH
UHG�UXEELVK�ELQ�VKRXOG�EH�FROOHFWHG�ZHHNO\�FR]�LW�KDV�WKLQJV�OLNH�VWLQN\�QDSSLHV��HWF�LQ�LW�

���������������$0

�� 7LS�VKRS ���������������$0

�� ,�ZRXOG�OLNH�WR�VHH�0DFHGRQ�5DQJHV�FUHDWH�D�
KDUG�UXEELVK
�FROOHFWLRQ�DW�OHDVW�RQFH�D�\HDU�WR
KHOS�GHDO�ZLWK�WKH�RQJRLQJ�LVVXH�RI�LOOHJDO�GXPSLQJ��,W�ZRXOG�DOVR�EH�JRRG�LI�WKH�
JUHHQ�ZDVWH
ELQ
�ZDV�PDGH�VPDOOHU�DQG�WKH�
KRXVHKROG�ZDVWH
�ELQ�PDGH�ELJJHU��$V�ZH�KDUGO\�XVH�WKH
JUHHQ�ZDVWH�ELQ�DQG�RXU�KRXVHKROG�UXEELVK�ELQ�LV�DOZD\V�RYHUIORZLQJ�DQG�VRPHWLPHV�ZH�DUH
XQDEOH�WR�JHW�ULG�RI�DOO�RI�RXU�UXEELVK�HYHU\�IRUWQLJKW�

���������������30

�� &XUUHQWO\��PDQ\�UHVLGHQWV�LQ�UHQWDO�DFFRPPRGDWLRQ�GR�QRW�KDYH�WKH�RSSRUWXQLW\�IRU�D
FRPSRVW�ELQ��7KLV�ZRXOG�GHFUHDVH�RUJDQLF�ZDVWH�FRQVLGHUDEO\�

����������������$0

�� 7KH�UXEELVK�LV�QRW�FROOHFWHG�HQRXJK��:KDW�KDSSHQV�ZKHQ�WKH�PDUNHW�VWDUWV�EDFN�DV�WKH�ELQV
GRZQ�WKH�VWUHHW�JR�RXW�)ULGD\�QLJKW�GRZQ�WKH�VWUHHW�DQG�UXEELVK�LV�OHIW�DOO�RYHU��<RXU
FRQWUDFWRU�JDYH�ELQV�WR�HPSW\�VKRSV�DQG�ROG�HPSW\�KRXVHV�ZKLFK�ZLQGRZV�ZHUH�ERDUGHG
XS��$OVR�WKH\�ZHUH�VHHQ�WKURZLQJ�DQG�EUHDNLQJ�ELQV�7KH�EDFN�RI�VKRSV�DUH�D�GLVJUDFH�ELQV
MXVW�OHIW�HYHU\�ZKHUH�ZKLFK�DUH�QRW�LQ�XVH�,�VDZ�D�ODG\�SXWWLQJ�KHU�UXEELVK�LQ�D�ELQ�LQ�ORFDO
SDUN�DV�\RX�GRQW�FROOHFW�HQRXJK�DQG�VRPH�HOVH�SXWV�UXEELVK�LQ�UHF\OH�ELQ�DQG�VWDWHG�FRXQFLO
VWDUWHG�WKLV�WKH\�FDQ�6257�LW��O�KDYH�EHHQ�LQ�WRXFK�ZLWK�IRXU�PHPEHUV�RI�FRXQFLO�WR�VD\�O�GRQW
1(('�D�ELQ�IRU�JODVV�'LG�WKH\�FDUH�""�'LGQW�JLYH�D�UDWV��O�NQRZ�SHRSOH�ZKR�KDYH�WDNHQ�ELQV
WR�SXW�KRUVH�IHHG�LQ�LW��LQ��2OGHU�SHRSOH�ZHUH�EXOOLHG�LQ�WR�WKH�%LQ�%XOO�<RX�DOO�6KRXOG�EH
DVKDPHG�FRXOGQW�UXQ�D�&KRRN�5DIIOH

���������������30

�� 2XU�UXEELVK�ELQ�VL]H�ZDV�UHGXFHG�QRZ�LW�LV�FROOHFWHG�IRUWQLJKWO\��,W
V�QRW�HQRXJK�IRU�D�IDPLO\�
:H�DOUHDG\�FRPSRVW�RXU�RUJDQLF�ZDVWH��VR�IRJR�LVQ
W�DQ�HVVHQWLDO�IRU�XV�

���������������$0

�� (FRQRPLHV�RI�VFDOH�DUH�QRW�DFKLHYDEOH�DW�D�ORFDO�JRYHUQPHQW�OHYHO�IRU�D�QXPEHU�RI�WKHVH
VWUDWHJLHV�L�H�ZDVWH�WR�HQHUJ\��$V�IDU�DV�ZDVWH�JHQHUDWLRQ�LV�FRQFHUQHG��WKHUH�DUH�D�FRXSOH�LI
LWHPV�WKDW�PD\�EH�FRQVLGHUHG��2QH�LV�WKH�UHGXFWLRQ�RI�SDFNDJLQJ��RU�DW�OHDVW�WKH�UHGXFWLRQ�RI
QRQ�UHF\FODEOH�SDFNDJLQJ��SRO\VW\UHQH�IRDP�LV�RQH�H[DPSOH���$QRWKHU�LV�D�FKDQJH�LQ�DWWLWXGH
DZD\�IURP�WKH�
WKURZ�DZD\
�VRFLHW\�WRZDUGV�D�UHSDLU�DQG�RU�UHXVH�IUDPH�RI�PLQG�
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�� 6HW�PHDVXUDEOH�JRDOV�DQG�SURYLGH�D�TXDUWHUO\�UHSRUW�GLUHFWO\�WR�UDWHSD\HUV�DQG�UHVLGHQWV�WR
DOORZ�SURJUHVV�WR�EH�WUDFNHG��5DWHSD\HUV�DQG�UHVLGHQWV�VKRXOG�EH�RIIHUHG�RSWLRQV�IRU
UHFHLYLQJ�WKH�UHSRUWV�H�J��HPDLO��IDFHERRN��OLQN�E\�WH[W�PHVVDJH��HWF��(DFK�UHSRUW�VKRXOG
KDYH�D�IDFLOLW\�WR�DOORZ�FRPPHQW�RQ�WKH�FRQWHQWV�RI�WKH�UHSRUW��7KH�6KLUH�VKRXOG�SURYLGH�D
WUDQVSDUHQW�UHVSRQVH�ZKHQ�IHHGEDFN�IURP�UDWHSD\HUV�DQG�UHVLGHQWV�LQGLFDWHV�D�QHHG�WR
UHYLHZ�DGMXVW�WKH�SURJUDP�JRDOV�DQG�RU�SUDFWLFHV��LQFOXGLQJ�GLUHFW�FRPPXQLFDWLRQ�RQ�WKH
SUHSDUDWLRQ��VXEPLVVLRQ�DQG�FRQVLGHUDWLRQ�RI�UHOHYDQW�UHSRUWV�WR�FRXQFLO�
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�� 0RUH�KROLVWLF�WKLQNLQJ�DERXW�WRWDO�RUJDQLF�ZDVWH�JHQHUDWHG�LQ�WKH�VKLUH�DQG�FRQYHUWLQJ�LW�WR
ELRFKDU�DQG�HQHUJ\��)RU�LQVWDQFH�ZH�KDYH�D�ODUJH�KRUVH�EUHHGLQJ�DQG�WUDLQLQJ�LQGXVWU\�DV
ZHOO�DV�LQGLYLGXDO�KRUVH�RZQHUV��$OO�WKHVH�FROOHFW�ODUJH�DPRXQWV�RI�PDQXUH�VWUDZ�EHGGLQJ
IURP�VWDEOHV��\DUGV�DQG�SDGGRFNV��9HU\�OLWWOH�LV�HIIHFWLYHO\�UHGLVWULEXWHG�RYHU�SDGGRFNV�DV
DHUDWHG�FRPSRVW�EHFDXVH�RZQHUV�GRQ
W�KDYH�WKH�HTXLSPHQW�WR�PDNH�LW��7KH�UHVXOW�LV�SLOHV�RI
PDQXUH�VWRUHG�XQGHU�DQDHURELF�FRQGLWLRQV�SURGXFLQJ�PHWKDQH�DQG�QXWULHQW�UXQRII�IURP
UDLQIDOO�HYHQWV��,I�ZH�ORRNHG�DW�WKLV�PDQXUH�DV�D�UHVRXUFH��KDG�LW�FROOHFWHG�DQG�FRPELQHG�ZLWK
JUHHQ�ZDVWH�HLWKHU�DV�FRPSRVW�RU�LQ�WKH�SURGXFWLRQ�RI�ELRFKDU�DQG�HQHUJ\�WKHQ�WKH�6KLUH
ZRXOG�EH�QRW�RQO\�UHPRYLQJ�D�VRXUFH�RI�JUHHQKRXVH�JDV�EXW�JHQHUDWLQJ�UHQHZDEOH�HQHUJ\
SOXV�D�XVHIXO�VRLO�KHDOWK�DPHOLRUDQW�IRU�VSUHDGLQJ�RQ�IDUP�ODQG��SDUWLFXODUO\�FURSSLQJ�ODQG�
6XFK�D�ZDVWH�UHFRYHU\�VWUHDP�ZRXOG�DOVR�FUHDWH�ORFDO�MREV��7KHUH�LV�DOVR�D�FRQVLGHUDEOH
DPRXQW�RI�WUHH�SUXQLQJ�GRQH�DFURVV�WKH�VKLUH��PXFK�RI�WKLV�FRXOG�EH�VKUHGGHG�DQG�EHFRPH�D
UHVRXUFH�IRU�ELRFKDU�DQG�HQHUJ\�SURGXFWLRQ�ZLWK�WKH�RWKHU�PDWHULDO�PHQWLRQHG��8VLQJ�WKLV
RQO\�IRU�ZRRG�FKLSV�RU�VLPSO\�EXUQ�RQ�VLWH�LV�D�ORVW�UHQHZDEOH�HQHUJ\�RSSRUWXQLW\��$P�KDSS\
WR�GLVFXVV�IXUWKHU�LI�LQWHUHVWHG�SDWULFNIUDQFLV���#JPDLO�FRP
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�� )LQG�DYHQXHV�IRU�UHF\FOLQJ�PDWHULDOV�ZKLFK�DUH�FXUUHQWO\�QRW�DEOH�WR�EH�SXW�LQ�FRXQFLO
V
UHF\FOLQJ�ELQV�
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�� ��PDNH�SXEOLF�DZDUH�RI�DOO�WKH�IUHH�UHF\FOLQJ�WKDW�LV�DYDLODEOH�DW�WKH�UHVRXUFH�UHFRYHU\ ��������������30
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FHQWHUV��9HU\�IHZ�SHRSOH�NQRZ�WKDW�WKH�SXEOLF�FDQ�WDNH�DOO�PHWDO�SURGXFWV�WR�WKH�WLS��,�NHHS�D
EXFNHW�LQ�P\�FDU�SRUW�IRU�DOO�P\�PHWDO�UHF\FOLQJ��,�WDNH�LW�WR�WKH�WLS�ZKHQ�LW�LV�IXOO��,I�HYHU\RQH
GLG�WKLV�LW�ZRXOG�PDNH�PRQH\�IRU�WKH�FRXQFLO�WKURXJK�FDVK�IRU�PHWDO����+DYH�GURS�RII�ORFDWLRQV
IRU�VRIW�SODVWLFV��ROG�WRRWK�EUXVKHV�	�SDVWH�WXEHV��ROG�WH[WLOHV��ROG�VKRHV��LQ�HYHU\�WRZQ����)LQG
D�ZD\�WR�ORFDOO\�SURFHVV�WH[WLOHV��LH��WXUQ�DOO�ROG�WH[WLOHV�LQWR�KRXVH�LQVXODWLRQ�WKDW�ORFDOV�FDQ
EHQHILW�IURP�

�� :H�GR�QRW�FRQVLGHU�WKH�VPDOO�JHQHUDO�JDUEDJH�ELQ�LV�RI�DQ�DGHTXDWH�VL]H�WR�KDQGOH�D�IDPLOLHV
ZDVWH�RYHU�WKH�IRUWQLJKW�EHWZHHQ�FROOHFWLRQV��$�ELQ�WKH�VDPH�VL]H�DV�WKH�UHF\FOLQJ�ELQ�ZRXOG
PRVW�OLNHO\�EH�DGHTXDWH�IRU�PRVW�IRUWQLJKWO\�FROOHFWLRQV��DQG�LI�D�ZHHNO\�VHUYLFH�LV�QRW�WR
UHVXPH�LW�VKG�EHFRPH�WKH�VWDQGDUG�VL]H�IRU�WKH�JHQHUDO�ZDVWH�FROOHFWLRQ��,W�LV�QRW�SRVVLEOH�WR
DIIRUG�WKH�FRVW�FXUUHQWO\�DVNHG�E\�WKH�FRXQFLO�IRU�D�ODUJHU�VL]HG�JDUEDJH�ELQ��$V�,�GR�P\�GDLO\
ZDON�,�QRWLFH�WKDW�PRUH�DQG�PRUH�JDUEDJH�ZDVWH�LV�OLWWHULQJ�WKH�VWUHHWV�RI�5LGGHOOV�&UHHN�GXH
WR�WKH�IRUWQLJKWO\�FROOHFWLRQ�RI�JHQHUDO�JDUEDJH�RYHUILOOLQJ�WKH�ELQ�DQG�HLWKHU�IDOOLQJ�RXW�RI�WKH
ELQ�RU�EHLQJ�SXOOHG�RXW�RI�WKH�RSHQ�OLG�E\�ELUGV�
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�� ,�ZRXOG�ORYH�WR�EH�DEOH�WR�XVH�WKH�WLS�LI�LW�ZDVQ
W�VR�IDU�DZD\��,�DP�YHU\�FORVH�WR�WKH�6XQEXU\
WLS�EXW�LW�LV�YHU\�H[SHQVLYH�DV�D�QRQ�UHVLGHQW�RI�WKDW�FRXQFLO��,V�WKHUH�D�SRVVLELOLW\�WR�PDNH
DUUDQJHPHQWV�WKDW�WLSV�FDQ�EH�XVHG�E\�SHRSOH�LQ�D�JLYHQ�UDGLXV�UDWKHU�WKDQ�E\�FRXQFLO��,W
VHHPV�PDG�WR�KDYH�WR�GULYH�VR�IDU�ZKHQ�,�DP�MXVW�D�IHZ�PLQXWHV�IURP�WKH�FORVHVW�WLS��,I�,�GRQ
W
KDYH�WR�GULYH�VR�IDU�WKHQ�,�SROOXWH�OHVV�
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�� &RPPXQLW\�FRQVXOWDWLRQ�RQ�PDMRU�UHQHZDEOH�HQHUJ\�LQLWLDWLYHV�HJ�ZLQG�IDUP�DW�ZRRGHQG�
6LJQLILFDQW�WUDGHRIIV�IRU�WKRVH�LPPHGLDWHO\�DIIHFWHG�YV�WKH�EURDGHU�FRPPXQLW\�QHHG�WR�KDYH
PRUH�RSHQ�DQG�WUDQVSDUHQW�GLVFXVVLRQ��GHEDWH�ZLWK�JUHDWHU�RSWLRQV�IRU�WKRVH�GLUHFWO\
DIIHFWHG��7KH�PRYH�WR���ELQV�KDV�EHHQ�D�JUHDW�HGXFDWLRQ�SURFHVV�KHLJKWHQLQJ�DZDUHQHVV�RI
ZKDW�LV�WKURZQ�RXW��1H[W�VWDJH�ZRXOG�EH�WR�HGXFDWH�ZLWK�D�YLHZ�WR�UHPRYH�VHUYLFHV�IRU�WKRVH
ZKR�FDQ�VHW�XS�VRPHWKLQJ�DW�KRPH��)RU�FXUUHQW�FROOHFWLRQ�ELQV������GHIDXOW�WR�VPDOO�ELQ�VL]HV
IRU�JODVV�DQG�IRJR�ZLWK�RSWLRQV�IRU�ODUJHU�RU�RSW�RXW��)RU�XV�VSHFLILFDOO\�RQ�SURSHUW\�)2*2�LV
����XWLOLVHG�ZHHNO\��ODUJH�ELQ���JODVV�����XWLOLVHG�PRQWKO\�WKHUHIRUH�RSW�RXW�SUHIHUUHG�IRU
JODVV���FDQ�WDNH�WR�WUDQVIHU�VWDWLRQ�RU�ORFDO�GURS�RII�SRLQW��LI�SURYLGHG���(GXFDWLRQ�RQ
DOWHUQDWLYH�RQ�SURSHUW\�UHF\FOLQJ�RI�)2*2�FRQWHQWV�ZRXOG�DOVR�WKHQ�UHPRYH�WKH�QHHG�WR
KDYH��FROOHFW�WKH�JUHHQ�ELQ�
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�� ���H�ZDVWH�LV�D�PDMRU�LVVXH�WKDW�QR�JRYHUQLQJ�ERG\�ZDQWV�WR�WDFNOH��ZH�XVH�LW�DQG�GLVFDUG�LW
DV�WKRXJK�WKDW�LV�DOO�ZH�KDYH�WR�GR��QR�UHVSRQVLELOLW\�WDNHQ�IRU�WKH�ZDVWH�SURGXFW��,�ZRXOG�OLNH
WR�VHH�VSHFLILF�SODFHV�ZKHUH�H�ZDVWH�FDQ�EH�OHIW��ELQV��DQG�ZKLFK�ZRXOG�EH�WUDQVSRUWHG�WR�DQ
DSSURSULDWH�UHF\FOLQJ�IDFLOLW\���FRXOG�EH�VHW�XS�LQ�WKH�VKLUH"���H�ZDVWH�LV�D�KXJH�SUREOHP�DQG
QHHGV�WR�EH�GHDOW�ZLWK�LQ�WKLV�FRXQWU\�DQG�QRW�VKLSSHG�WR�SRRUHU�FRXQWULHV�ZKHUH�SHRSOH�DUH
SRLVRQHG�ZKHQ�KDQGOLQJ�LW��,�ZDV�DSSDOOHG�ZKHQ�,�IRXQG�RXW�WKDW�QRQH�RI�RXU�PDVVLYH
DPRXQWV�RI�H�ZDVWH�ZHUH�SURFHVVHG�LQ�$XVWUDOLD��VKRZV�D�FRPSOHWH�ODFN�RI�UHVSRQVLELOLW\�DQG
DQ�DWWLWXGH�WKDW�H�ZDVWH�LV�QRW�RXU�SUREOHP��:KHQ�LW�VKRXOG�EH�����7KH���ELQ�FROOHFWLRQ�VHUYLFH
LV�D�VWHS�LQ�UHVSRQVLEOH�KDQGOLQJ�RI�ZDVWH������7KH�VXSHUIOXRXV�SDFNDJLQJ�RI�LWHPV�LV�DOVR�D
KXJH�ZDVWH�RI�UHVRXUFHV�ZKLFK�HQG�XS�LQ�ODQGILOO������,�ZRXOG�OLNH�WR�NQRZ�ZKHUH�RXU�\HOORZ�
JUHHQ�DQG�SXUSOH�UHF\FOLQJ�JRHV�WR�DQG�ZKHWKHU�LW�DOVR�HQGV�XS�LQ�ODQGILOO��:KDW�FRPSDQLHV
KDYH�WDNHQ�DOO�WKDW�ZDVWH��DQG�ZKDW�WKH�HQG�SURGXFWV�DUH�
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�� &ROOHFWLRQ�SRLQWV�IRU�LWHPV�QRW�FRYHUHG�FXUUHQWO\�LH�PRELOH�SKRQHV��VRIW�SODVWLFV� ��������������30

�� HGXFDWLRQ�DQG�DZDUHQHVV��HVSHFLDOO\�DURXQG�PLQLPLVLQJ�FRQVXPSWLRQ�DQG�WKHUHE\
PLQLPLVLQJ�ZDVWH��DQG�DOVR�KRPH�FRPSRVWLQJ�VXSSRUW�IRU�ORFDO�UHFRYHU\�SURJUDPV���OLNH�IRRG
UHGLVWULEXWLRQ�VHUYLFHV�LQ�WRZQV��VKUHGGHUV�WR�FRQYHUW�SDSHU�DQG�FDUGERDUG�WR�PXOFK��EHWWHU
WLS�VKRS�IDFLOLWLHV�DW�DOO�WKUHH�WUDQVIHU�VWDWLRQV�HWF�L�OLNH�WKHQ�LGHD�RI�ORFDO�SURFHVVLQJ�IDFLOLWLHV
IRU�UHF\FODEOH�DQG�RUJDQLF�ZDVWH��EXW�LW�QHHGV�WR�EH�YLDEOH��VR�PD\EH�UHJLRQDO�VFDOH
SURJUDPV�ZRXOG�EH�EHWWHU��PD\EH�WKURXJK�WKH�ORGGRQ�PDOOHH�UHVRXUFH�UHFRYHU\�JURXS"
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�� ,�EHOLHYH�D�KXJH�IDFWRU�LQ�JURZLQJ�ODQGILOO�LV�WKH�SODVWLF�SDFNDJLQJ�XVHG�E\�VR�PDQ\�SURGXFWV�
:LWK�UHVSHFW�WR�0$6�UHF\FOLQJ�ELQV�LW�LV�QRW�FOHDU�LI�WKLV�PDWHULDO�LV�UHF\FODEOH�RU�QRW�
:RROZRUWKV�ZDV�FROOHFWLQJ�VRIW�SODVWLF�IRU�UHF\FOLQJ�XQWLO�WKH�UHFHQW�&RYLG�FULVLV�DQG�PD\�VWDUW
DJDLQ��+RZHYHU��LI�WKLV�PDWHULDO�ZDV�PRUH�JHQHUDOO\�UHF\FOHG�,�EHOLHYH�WKH�DPRXQW�RI�PDWHULDO
JRLQJ�WR�ODQGILOO�ZRXOG�EH�KXJHO\�UHGXFHG��&DQ�LW�EH�LQFOXGHG�LQ�ZKDW�LV�SXW�LQ�0$6�UHF\FOLQJ
ELQV"
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�� ,�ZRXOG�OLNH�WR�VHH�VPDOOHU�UXEELVK�ELQV�RIIHUHG�WR�KRXVHKROGV�IRU�OHVV�FRVW��WR�HQFRXUDJH
ZDVWH�PLQLPLVDWLRQ��7KLV�ZRXOG�ZRXOG�EH�KHOSIXO�WR�VPDOOHU�KRXVHKROGV�WRR�
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�� 0RUH�SUHVVXUH�RQ�PDQXIDFWXUHUV�DQG�VXSHUPDUNHWV�WR�UHGXFH�SDFNDJLQJ�DQG�XQQHFHVVDU\
RYHU�VL]HG�FRQWDLQHUV��0RUH�XVH�RI�UHILOODEOH�FRQWDLQHUV�DQG�VRIW�SDFNDJLQJ�IRU�WKRVH�UHILOOV�
([SORUH�DQG�DGRSW�V\VWHPV�WR�FRQYHUW�ZDVWH�WR�HQHUJ\�
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�� 7KH�FRXQFLO�VKRXOG�EDQ�FRQWUDFWRUV�ZKR�PDNH��RQH�ELQ��FROOHFWLRQV�LQ�WKH�6KLUH��7KH\�VKRXOG
SURYLGH�UHF\FOLQJ�ELQV��LI�QRW��WKH\�VKRXOG�QRW�JHW�SHUPLVVLRQ�WR�RSHUDWH�FROOHFWLRQ�VHUYLFHV�LQ
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WKH�6KLUH��056&�KDV�EHHQ�SURXGO\�SURPRWLQJ�LWVHOI�DV�D�OHDGHU�LQ�UHF\FOLQJ��RIIHULQJ�WKUHH�RU
IRXU�ELQV�SHU�UHVLGHQFH��\HW�KDOI�RI�WKH�UXEELVK�FROOHFWLRQV�LQ�RXU�DUHD��*LVERUQH�6RXWK
DFUHDJHV��DUH�PDGH�E\�D�SULYDWH�FRQWUDFWRU�ZKR�RQO\�SURYLGHV�RQH�ELQ�IRU�DOO�W\SHV�RI�ZDVWH�
+RZ�FDQ�WKLV�EH"�:KHUH�GRHV�WKLV�FRQWUDFWRU�WDNH�WKH�UXEELVK"�,QWR�ZKRVH�ODQGILOO"�,W�KDV
EHHQ�JRLQJ�RQ�IRU�\HDUV��5HVLGHQWV�ZHUH�JLYHQ�WKH�RSWLRQ�WR�VLJQ�XS�WR�FRXQFLO�FRQWUDFWRUV�RU
WKH\�FRXOG�UHPDLQ�ZLWK�WKH��RQH�ELQ��SULYDWH�FRQWUDFWRU�RU�KDYH�QR�FROOHFWLRQV��:K\�LV�LW�VR"�,I
WKH�6KLUH�KDV�D�UHF\FOLQJ�SROLF\��DOO�FRQWUDFWRUV�VKRXOG�DELGH�E\�LW��$OORZLQJ�D��RQH�ELQ��RU�QR
ELQ�VHUYLFH�RQO\�HQFRXUDJHV�XQQHFHVVDU\�ZDVWH�JRLQJ�WR�ODQGILOO�RU�ZRUVH��LOOHJDO�GXPSLQJ�
7LPH�WR�DGGUHVV�WKLV��$OVR�PRUH�HIIRUW�QHHGV�WR�JR�LQWR�QDPLQJ�DQG�VKDPLQJ�LOOHJDO�GXPSHUV�

�� $�FKRLFH�DV�WR�ZKHWKHU�WR�SDUWLFLSDWH�LQ�)2*2���ZH�GR�QRW�FXUUHQWO\�KDYH�WKH�VHUYLFH��EXW�DV
LV�WKH�FDVH�IRU�D�ORW�RI�RWKHU�UHVLGHQWV��ZH�DUH�LQ�D�UXUDO�DUHD�DQG�FRPSRVW�$//�RI�RXU�IRRG
VFUDSV��7KHUHIRUH�WKH�FRVW�RI�XVLQJ�WKLV�VHUYLFH�LV�ZDVWHG�DQG�UHGXFLQJ�RXU�QRUPDO�ZDVWH
FROOHFWLRQ�WR�IRUWQLJKWO\�SUHVHQWV�D�KHDOWK�ULVN��,�ZRXOG�UDWKHU�EH�DEOH�WR�RSW�RXW�RI�WKLV�DQG
KDYH�D�UHGXFWLRQ�LQ�FRVW�RI�ZDVWH�PDQDJHPHQW�RQ�P\�UDWHV��RU�FRQWLQXH�ZLWK�P\�FXUUHQW
VHUYLFH�
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�� DELOLW\�WR�FDSWXUH�DQG�ILQH�LOOHJDO�GXPSLQJ�FORVH�WKH�ORRS�KDYLQJ�ZKDW�ZH�SXW�LQ�RXU�UHF\FOLQJ
ELQV��LQFOXGLQJ�RUJDQLFV��FRPH�EDFN�WR�0DFHGRQ�UDQJHV�WR�EH�XVHG�ORFDOO\
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�� 7KH�ZKROH�ZDVWH�FROOHFWLRQ�SURFHVV�LV�QRZ�LQ�WKH�VSRWOLJKW�DQG�DQ�LPSURYHG�V\VWHP�KDV�RQO\
MXVW�FRPPHQFHG����,�EHOLHYH�WKHUH�LV�PXFK�PRUH�WKDW�FDQ�EH�GRQH����7KHUH�KDV�EHHQ�D
VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�ZDVWH�OHDYLQJ�WKLV�SURSHUW\��,�KDYH�LQVWDOOHG�D�)RRG
UHF\FOLQJ�SODQW��*UHHQ�&RQH���VHSDUDWHG�JODVV�HWF�HWF�DV�SHU�WKH�QHZ�ELQV��:KDW�VKRXOG�EH
WKH�QH[W�VWHS�LQ�WKH�ZDVWH�UHGXFWLRQ�SURJUDP�LV�IRU�WKH�FROOHFWLRQ�RI�VWDWLVWLFV�RQ�WKH
IUHTXHQF\�RI�VRPH�ELQV�WKDW�DUH�EHLQJ�FROOHFWHG��)RU�H[DPSOH��WKH�*UHHQ�ZDVWH�ELQ�LV�HPSW\
PRVW�RI�WKH�WLPH�\HW�,�DP�SD\LQJ�IRU�D�VHUYLFH�,�GRQ
W�XVH��7UXFNV�DUH�GULYLQJ�DURXQG�SHUKDSV
XQQHFHVVDULO\�WR�FROOHFW�RQO\�D�IHZ�ELQV��3HUKDSV�VPDOOHU�WUXFNV�RU�OHVV�IUHTXHQW�SLFNXSV�DUH
DQ�RSWLRQ��7KH�ZD\�WR�VPDUWHQ�WKH�
ZDVWH�FROOHFWLRQ�SURFHVV�LV�ZLWK�WKH�XVH�RI�5),'��)LW�WKH
WLQ\�5),'�WR�DOO�ELQV�DQG�D�UHDGHU�RQ�WKH�WUXFNV��7KH�LQIRUPDWLRQ�JDWKHUHG�FDQ�EH�XVHG�WR
WLJKWHQ�WKH�V\VWHP��UHGXFH�FRVWV��DQG�JDWKHU�GDWD���8QGHU�WKH�FXUUHQW�V\VWHP��ZH�DUH�KLWWLQJ
WKH�QDLO�ZLWK�D�VOHGJH�KDPPHU
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�� +DUG�UXEELVK�FROOHFWLRQ�QHHGV�WR�EH�WKRXJKW�DERXW�WR�VWRS�SHRSOH�GXPSLQJ�RQ�WKH�EDFN�URDGV
RI�WRZQV��0D\EH�WZLFH�D�\HDU"�-DQXDU\�DQG�2FWREHU�
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�� $W�KRPH�K\JHQH�DQG�ZDVWH�PDQDJHPHQW��$V�WKH�JHQHUDO�ZDVWH�UHF\FOLQJ�LV�RQO\�FROOHFWHG
IRUWQLJKWO\��WKH�FRQFHUQV�RI�KDYH�JHQHUDO�ZDVWH�LQ�WKH�KRPH�GXH�WR�QR�VSDFH�LQ�WKH�UHG�ELQ�
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�� $GYRFDWH�IRU�ORZHU�WD[�RQ�UHF\FODEOH�PDWHULDOV�DQG�KLJKHU�WD[�RQ�YLUJLQ�PDWHULDO ���������������$0

�� 0RUH�UHG�F\FOH�ELQV��*UHDWHU�HGXFDWLRQ�DQG�DZDUHQHVV�RQ�ZDVWH�UHGXFWLRQ���PLQLPLVDWLRQ� ���������������30

�� %HWWHU�XQGHUVWDQGLQJ�WKH�QHHGV�RI�IDPLOLHV�LQ�UHJDUGV�WR�WKH�JHQHUDO�ZDVWH�ELQ�DQG�WKH
)2*2�ELQ��7KH�JHQHUDO�ZDVWH�ELQ�LV�WKH�VPDOOHVW�ELQ�\HW�LW�LV�RQO\�HPSWLHG�RQFH�D�IRUWQLJKW��,Q
RXU�KRXVHKROG�����DGXOWV���WKLV�ELQ�LV�ILOOHG�WR�RYHUIORZLQJ�LQ�WKH�ILUVW�ZHHN��)RU�WKH�VHFRQG
ZHHN�ZH�DVN�QHLJKERXUV�IRU�KHOS��ZH�WDNH�EDJV�WR�ZRUN��DQG�ZH�VWXII�EDJV�LQWR�SXEOLF�ELQV�
7KH�)2*2�ELQ�LV�WKH�ODUJHVW�ELQ��,W�LV�SXW�RXW�IRU�FROOHFWLRQ�HYHU\�ZHHN�ZLWK�RQO\���RU���VPDOO
JUHHQ�EDJV�RI�IUXLW�DQG�YHJH�ZDVWH�LQ�WKH�ERWWRP��:KHQ�ZHUH�ZH�FRQVXOWHG�RQ�RXU�QHHGV"
:KR�GHFLGHG�WKH�FROOHFWLRQ�IRUPDW"�:K\�LV�WKH�JHQHUDO�ZDVWH�ELQ�RQO\�HPSWLHG�HYHU\
IRUWQLJKW"

��������������30

�� &RXQFLO�VKRXOG�SHUVXDGH�WKH�IHGHUDO�JRYHUQPHQW�WR�IXQG�WKHVH�SURJUDPV�DQG�SURMHFWV
EHFDXVH�UDWHV�DQG�FKDUJHV�DUH�XQDIIRUGDEOH�IRU�KDOI�WKH�UDWHSD\HUV�IRU�WKH�IRUHVHHDEOH
IXWXUH��7KH����LQFUHDVH�LQ�FKDUJHV�WR�UDWHSD\HUV�LV�XQDFFHSWDEOH�

��������������30

�� (GXFDWLRQ�DQG�SURDFWLYH�SDFNDJLQJ��*HWWLQJ�ORFDO�EXVLQHVVHV�DQG�PDLQ�VWUHDP�JURFHU\
VWRUHV�WR�LPSURYH�WKHLU�SDFNDJLQJ�DQG�FXVWRPHU�FKRLFHV�RQ�SDFNDJLQJ��:RXOG�ORYH�WR�VHH�D
VKDUHG�UHFHGLQJ�SURFHVVLQJ�SODQW�ZLWK�QHLJKERXULQJ�FRXQFLOV�LQFOXGLQJ�ELR�ZDVWH�RU�)2*2
FRPSRVW��7LS�VKRSV�DW�DOO�WUDQVIHUV�VWDWLRQV�DQG�SHUKDSV�D�WUDQVIHUV�VWDWLRQ�DW�*LVERUQH��
ZKLFK�GRHV�KDYH�WKH�ODUJHVW�QXPEHU�RI�UHVLGHQWV��/RFDO�VFKRRO�HGXFDWLRQ�SURJUDPV�DQG
LQLWLDWLYHV��,W�DOO�VWDUWV�ZLWK�WKH�QH[W�JHQHUDWLRQ�

��������������30

�� ,�ZRXOG�OLNH�WR�VHH�FRXQFLO�IRFXV�RQ�EHLQJ�PRUH�FRPPLWWHG��DQG�WKLQN�GHHSO\�DERXW�WKH�LVVXHV
RI�ZDVWH�YHU\�EURDGO\�LQVWHDG�RI�RQO\�DWWHQGLQJ�WR�D�IHZ�DUHDV��)RU�LQVWDQFH��LQ�UHJDUG�WR�OLWWHU
DQG�LOOHJDO�GXPSLQJ��WKHUH�FRXOG�EH�PRUH�ELQV�DURXQG�DQG�EHWWHU��HDVLHU�RSSRUWXQLWLHV�IRU
SHRSOH�WR�JHW�ULG�RI�QR�ORQJHU�XVHG�LWHPV�WKH\�KDYH�DFFXPXODWHG��$QG�LI�WKH�FUHHNV�DQG
VXUURXQGV�DFWXDOO\�ORRNHG�OLNH�WKH\�ZHUH�FDUHG�IRU��WKDW�PLJKW�PDNH�DQ�LPSUHVVLRQ�WKDW�LW�LVQ
W
WKH�SODFH�WR�WKURZ�WKLQJV��%HLQJ�FRQVLVWHQW�DQG�KRQHVW�DQG�JHQXLQHO\�KHOSIXO�PLJKW�HDUQ
SHRSOH
V�UHVSHFW�DQG�WKHLU�FRRSHUDWLRQ��$V�ZRXOG�EHLQJ�FOHDU�DQG�VLPSOH��DQG�XVLQJ�YLVXDO
LQIRUPDWLRQ�WR�JHW�PHVVDJHV�DFURVV�

��������������30

�� )RFXV�RQ�UHVRXUFH�UHFRYHU\�EHFDXVH�LW�UHGXFHV�WKH�XVH�RI�QHZ�UDZ�PDWHULDOV��ZKLFK�VDYHV ��������������30
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WKH�HQYLURQPHQW��,�XQGHUVWDQG�WKDW�OHVV�HQHUJ\�LV�XVHG�LQ�UHF\FOLQJ�ROG�PDWHULDOV�WKDQ�XVLQJ
QHZ�UDZ�PDWHULDOV��:H�VKRXOG�XVH�RXU�ZDVWHZDWHU�DQG�VWRUPZDWHU�PRUH�HIIHFWLYHO\��,I�ZH
UHGXFH�ZDVWH�WKHQ�ZH�FDQ�UHGXFH�WKH�QHHG�WR�EXLOG�PRUH�ODQGILOO�VSDFHV�ZKLFK�WDNH�XS
YDOXDEOH�VSDFH�DQG�DUH�D�VKRFNLQJ�VRXUFH�RI�DLU�DQG�ZDWHU�SROOXWLRQ�

�� 1DSSLHV���KRZ�DUH�WKH\�H[SHFWHG�WR�ILW�LQ�JHQHUDO�ELQV�IRU��ZNV��HVSHFLDOO\�ZKHQ�WKHUHV�PRUH
WKDQ���FKLOG�LQ�QDSSLHV�"����

���������������$0

�� 6RIW�SODVWLFV�DEOH�WR�JR�LQ�WKH�\HOORZ�UHF\FOLQJ�ELQ��)UHH�7LS�SDVVHV�RU�FROOHFWLRQ�GD\V�IRU
UHVLGHQWV�

��������������30

�� 6PDOOHU�ELQV�IRU�XQLWV��:KR�KDV�WKH�VSDFH�IRU���ODUJH�ELQV�DQG���VPDOO�ELQV� ��������������30

�� ,QWURGXFWLRQ�RI�NHUEVLGH�KDUG�ZDVWH�FROOHFWLRQ���QRW�DOO�UHVLGHQWV�KDYH�DFFHVV�WR�D�WUDLOHU�WR
WDNH�KDUG�ZDVWH�WR�D�7UDQVIHU�6WDWLRQ��&KHPLFDO���+D]DUGRXV�ZDVWH�FROOHFWLRQ�VHUYLFHV�ZLWKLQ
WKH�VKLUH��,QWURGXFWLRQ�RI�FORWKLQJ�IDEULF�FROOHFWLRQ�DQG�UHF\FOLQJ�VHUYLFHV��&XUUHQWO\�WKH�2S
6KRSV�KDQGOH�DOO�RI�WKLV�

��������������30

�� 6WLFNHUV�RQ�ELQV�DV�LW�LV�YHU\�FRQIXVLQJ�WR�UHPHPEHU�ZKDW�ELQ�WR�SXW�RXW���$OZD\V�WKH�QHHG�WR
FRQVXOW�WKH�0566�IO\HU

��������������30

�� &KDUJH�SHRSOH�E\�WKH�ZHLJKW�RI�WKHLU�ODQGILOO�ELQ����,�UHDG�VRPHZKHUH�WKDW�WKH�ELQV�DOUHDG\
KDYH�H�WDJV�DQG�WKH�WUXFNV�KDYH�WKH�DELOLW\�WR�ZHLJK�ELQV�ZKHQ�EHLQJ�SLFNHG��,�DFNQRZOHGJH
WKLV�LV�FRQWURYHUVLDO�

��������������30

�� $OO�WKH�DERYH�DUH�LPSRUWDQW��,�ZRXOG�OLNH�WR�VHH�D�IUHH�KDUG�ZDVWH�FROOHFWLRQ�VHUYLFH�	�IUHH�WLS
YRXFKHUV�ZLWK�UDWHV�QRWLFHV�

��������������$0

�� +DUG�UXEELVK�FROOHFWLRQ��HYHQ�MXVW�RQFH�RU�WZLFH�D�\HDU ��������������$0

�� 3OHDVH��SOHDVH�FDQ�ZH�KDYH�D�SHULRGLF�KDUG�UXEELVK�FROOHFWLRQ�OLNH�DOO�WKH�UDWH�SD\LQJ�KRXVHV
LQ�WKH�FLW\�GR��,W�FRVWV�D�IRUWXQH�WR�WDNH�KDUG�UXEELVK�WR�WKH�WLS��DVVXPLQJ�RQH�FDQ�JHW�LW�WKHUH�
��LW�LV�QR�ZRQGHU�ZH�KDYH�VR�PXFK�GXPSLQJ�RI�KDUG�UXEELVK�LQ�RXU�EHDXWLIXO�IRUHVWV�DQG
VXUURXQGV��$OVR��FDQ�ZH�SOHDVH�KDYH�D�ODUJHU�JHQHUDO�ZDVWH�ELQ�DQG�KDYH�WKH�UHF\FOLQJ�DQG
JHQHUDO�ZDVWH�FROOHFWHG�ZHHNO\��)RU�D�IDPLO\�RI���WKH���%LQ�V\VWHP�LV�JUHDW�EXW�LQDGHTXDWH��
QHHGV�PRUH�IUHTXHQW�FROOHFWLRQV��7KH�IR�JR�FRXOG�EH�IRUWQLJKWO\�EHFDXVH�ZH�DQG�PRVW�SHRSOH
LQ�WKH�VKLUH�KDYH�WKHLU�RZQ�FRPSRVW�V\VWHP�VR�YHU\�IHZ�YHJJLH��IUXLW�VFUDSV�JR�LQWR�WKH
&RXQFLO�ELQ�

��������������$0

�� (GXFDWLQJ�FRPPXQLW\�RQ�ZK\�UHGXFLQJ�ODQGILOO�ZDVWH�LV�VR�LPSRUWDQW�IRU�WKH�IXWXUH�RI�RXU
HQYLURQPHQW��VWDELOLW\�DQG�VXVWDLQDELOLW\�RI�RXU�SODQHW��(GXFDWH�WKDW�VPDOO�FKRLFHV�FDQ�PDNH�D
ELJ�LPSDFW�DQG�HYHU\RQH�QHHGV�WR�PDNH�D�GLIIHUHQFH��$OVR�SHQDOLVH�FRPSDQLHV�WKDW�SURGXFH
D�ORW�RI�ZDVWH�

��������������$0

�� 8VHU�SD\V�V\VWHP���,�KDYH�OHVV�WKDQ����WK�RI�ERWK�P\�UHF\FOLQJ�DQG�JHQHUDO�UXEELVK�HYHU\
FROOHFWLRQ�EXW�DP�QRW�UHZDUGHG�IRU�EHLQJ�PLQGIXO�DQG�UHVSRQVLEOH�LQ�ZKDW�,�EX\�DQG�ZKDW�OLWWOH
,�QHHG�WR�GLVSRVH�RI��0RVW�ELQV�LQFOXGLQJ�JODVV�ELQV�OLNH�PLQH�DQG�RWKHUV�LQ�WKH�6WUHHWV�DUH
EHLQJ�WRSSHG�XS�E\�WKRVH�ZLWK�LQVXIILFLHQW�URRP�IRU�WKHLU�RZQ�H[FHVV�UXEELVK��7KRVH�ZKR
UHIXVH�WR�SD\�IRU�DGGLWLRQDO�ELQV�IRU�WKHLU�RZQ�KRXVHKROGV��,�OLNH�PDQ\�VLQJOH�DQG�UHVSRQVLEOH
KRXVHKROGV�DUH�SD\LQJ�IRU�IDPLOLHV�SURGXFLQJ�WKH�PDMRULW\�RI�ZDVWH��,�KDYH�IDU�PRUH�JUHHQ
ZDVWH�GXH�WR�WKH�W\SH�RI�JDUGHQ�,�FKRRVH�WR�KDYH���WRWDOO\�1DWLYH�WR�JLYH�EDFN�WR�WKH
HQYLURQPHQW�DQG�DWWUDFW�1DWLYH�ELUGV�WR�RXU�5HJLRQ�EXW�QRZ�ILQG�WKH�FRVW�RI�DGGLWLRQDO
*UHHQ�)RJR�%LQV�DQG�WKH�LQFUHDVH�LQ�\RXU�%XGJHW�XQUHDVRQDEOH�DQG�XQVXVWDLQDEOH�WR�P\
KRXVHKROG�EXGJHW��,�KDYH�QR�FDSDFLW\�WR�WDNH�WR�WKH�WLS�WR�WDNH�DGYDQWDJH�RI�IUHH�GLVSRVDO�RI
JUHHQ�ZDVWH��)UHH�WLS�SDVVHV�QHHG�WR�EH�VXSSOLHG�WR�VDYH�WKH�LOOHJDO�GXPSLQJ�RI�DQ\�W\SH�RI
KRXVHKROG�ZDVWH�WKDW�LV�IDU�WRR�H[SHQVLYH�WR�GLVSRVH�RI�DW�WKH�7LSV�)UHH�KDUG�UXEELVK
FROOHFWLRQ�WZLFH�D�\HDU�ZRXOG�JUHDWO\�DVVLVW�PDQ\�ZLWK�WKLV�LVVXH�WRR�

����������������30

�� 6WRS�SHQDOL]LQJ�WKH�FRPPXQLW\�PHPEHUV�ZKR�KDYH�DOZD\V�FRPSRVWHG�DQG�PXOFKHG�WKHLU
RZQ�RUJDQLF�ZDVWH��DQG�LQWURGXFH�XVHU�SD\V�PHWKRGRORJ\�IRU�RUJDQLF�ZDVWH�SURGXFWLRQ�
8OWLPDWHO\�DOO�ZDVWH�3URGXFWLRQ�ZKHWKHU�RUJDQLF�RU�LQRUJDQLF�QHHGV�WR�EH�HTXLWDEO\�FKDUJHG
DQG�UDWHG�RQ�XVHU�SD\V��WKDW�LV�WKH�ELJJHU�ZDVWH�SURGXFHUV�LQ�WKH�FRPPXQLW\�PXVW�SD\�PRUH�
7KLV�LV�WKH�RQO\�ZD\�WR�UHGXFH�ZDVWH�VWUHDP�IORZV��$OO�RWKHU�ZDVWH�FRQWURO�LV�MXVW�SOD\LQJ�DW
WKH�HGJHV�

���������������30

�� $�JRRG�UHXVH�PHFKDQLVP�ZRXOG�EH�JUHDW��6XFK�D�VKDPH�WKH�0DFHGRQ�&)$�IOHD�
PDUNHW�DXFWLRQ�IHOO�RYHU�

����������������30

�� 0DOPVEXU\�GRHV�QRW�KDYH�D�)RJR�FROOHFWLRQ�DW�WKLV�WLPH�DQG�WKHUH�DUH�PDQ\�UHVLGHQWV�ZKR
KDYH�ODUJH�JDUGHQV�DQG�QR�DOWHUQDWLYH�EXW�WR�VHQG�JUHHQ�ZDVWH�DQG�IRRG�ZDVWH�WR�ODQGILOO�LQ
VSLWH�RI�KDYLQJ�FRPSRVW�ELQV�,�KDYH���FRPSRVW�ELQV�DQG�D�ZRUP�IDUP�EXW�VWLOO�KDYH�H[FHVV
JUHHQ�ZDVWH�DW�WLPHV�DQG�KDYH�EHHQ�ZDLWLQJ�IRU�IRXU�\HDUV�IRU�D�JUHHQ�FROOHFWLRQ�VHUYLFH
&RPPXQLFDWLRQ�IURP�FRXQFLO�DERXW�ZKHQ�RXU�)RJR�FROOHFWLRQ�ZLOO�FRPPHQFH�ZRXOG�DVVLVW
UHVLGHQWV�LQ�WKHLU�FXUUHQW�ZDVWH�PDQDJHPHQW�&RPPXQLW\�FROOHFWLRQ�ELQV�LQ�WKH�PHDQWLPH

���������������30
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FRXOG�SURYLGH�VRPH�DVVLVWDQFH�$1�RFFDVLRQDO�KDUG�ZDVWH�FROOHFWLRQ�ZRXOG�DOVR�EH�RI�EHQHILW
WR�FRXQFLO�E\�DVVLVWLQJ�WR�UHGXFH�LOOHJDO�GXPSLQJ�DQG�FRQWDPLQDWLRQ�RI�UHF\FOLQJ�ELQV�7KLV
FROOHFWLRQ�FRXOG�DOVR�SURYLGH�D�UHYHQXH�VWUHDP�WR�FRXQFLO

�� 5HF\FOLQJ�LV�VWLOO�D�P\VWHU\�WR�PRVW�SHRSOH��,�ZRXOG�OLNH�&RXQFLO�WR�GR�PRUH�LQ�WKH�ZD\�RI
FRPPXQLW\�HGXFDWLRQ�DQG�FRPPXQLFDWLRQ�DURXQG�UHF\FOLQJ��KRZ�LW�ZRUNV�DQG�ZKDW�FDQ�DQG
FDQQRW�EH�UHF\FOHG��,
G�OLNH�WR�VHH�WKH�UHVXOWV�RI�ZDVWH�DXGLWV�SXEOLVKHG�DQG�PRUH�DXGLWLQJ
WDNH�SODFH�WR�KDYH�JRRG�GDWD�LQIRUP�WKH�ZDVWH�VWUDWHJ\�

���������������$0

�� /LWWHU�LV�QRW�UHDOO\�D�ZDVWH�PDQDJHPHQW�LVVXH��5HPRYH�ELQV�IURP�LQGLYLGXDO�KRXVH�
SDUWLFXODUO\�LQ�UXUDO�DUHDV��-XVW�SXW�VNLSV�DW�WKH�HQG�RI�WKH�GLUW�URDGV�DQG�UHPRYH�UXEELVK
WUXFNV�IURP�WKH�GLUW�URDGV��6DPH�V\VWHP�ZRXOG�ZRUN�LQ�WKH�WRZQ�DUHDV��0XFK�EHWWHU
HGXFDWLRQ�IRU�UHVLGHQWV�DQG�HVSHFLDOO\�WHOO�WKHP�KRZ�WKH�V\VWHP�ZRUNV�DW�WKH�UHF\FOHUV���UXQ
WRXUV�WR�VKRZ�SHRSOH�KRZ�WKH�ZDVWH�LV�GHDOW�ZLWK�DW�WKH�UHF\FOH�IDFLOLW\

���������������30

�� 7HVW ���������������30

�� 7HVW ���������������30

�� VRNGGIMIQRVGIQIUHQYHDMIQYUNMDFQ ����������������$0



+HOS XV JHW VWDUWHG RQ RXU QHZ ZDVWH PDQDJHPHQW VWUDWHJ\

�� � ��

������ ��

����� �

����� �

����� �

������� ��

����� �

����� �

����� �

������ ��

������ ��

4��7KUHH�UHVLGHQWV�VHOHFWHG�DW�UDQGRP�ZLOO�UHFHLYH�WKHLU�FKRLFH�RI�D
ZRUP�IDUP�RU�D�FRPSRVW�ELQ��7R�HQWHU�WKH�FRPSHWLWLRQ�\RX�PXVW�EH�D
UHVLGHQW�RI�WKH�0DFHGRQ�5DQJHV�6KLUH�DQG�\RX�PXVW�SURYLGH�XV�ZLWK

\RXU�FRQWDFW�GHWDLOV�
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