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�
%XLOGLQJ�D�&RQVHUYDWLRQ�&XOWXUH��
5HSRUW�RI�WKH�&RQVHUYDWLRQ�$FWLRQ�7HDP��
WR�WKH�+RQRXUDEOH�'ZLJKW�'XQFDQ��0LQLVWHU�RI�(QHUJ\��
&RQWHQWV�
([HFXWLYH�6XPPDU\��
,QWURGXFWLRQ�
*RYHUQPHQW�3ROLF\�&RQWH[W�
&RQVXOWDWLRQV��
6KRUW�7HUP�$FWLRQV�8QGHUWDNHQ�
5HFRPPHQGDWLRQV�
$SSHQGLFHV��
$SSHQGL[�$���/LVW�RI�6WDNHKROGHUV�&RQVXOWHG�
$SSHQGL[�%���%HVW�3UDFWLFHV�DQG�'HPRQVWUDWLRQ�6LWHV�
$SSHQGL[�&���$FNQRZOHGJPHQWV��
$SSHQGL[�'���7KH�)UDPHZRUN�IRU�2QWDULR
V�&RQVHUYDWLRQ�&XOWXUH��

�

([HFXWLYH�6XPPDU\�
7KH�&RQVHUYDWLRQ�$FWLRQ�7HDP�ZDV�HVWDEOLVKHG�LQ�-DQXDU\������ZLWK�D�
PDQGDWH�WR�VHHN�RXW�WKH�EHVW�FRQVHUYDWLRQ�LGHDV�DQG�SUDFWLFHV��DQG�
SURPRWH�FRQVHUYDWLRQ�WKURXJK�RXWUHDFK�WR�HQHUJ\�VHFWRU�VWDNHKROGHUV�DQG�
WKH�FLWL]HQV�RI�2QWDULR��%URDGO\�VSHDNLQJ��WKH�7HDP�ZDV�WR�DFW�DV�WKH�
JRYHUQPHQW
V�FKDPSLRQ�IRU�FRQVHUYDWLRQ��,WV�UROH�ZDV�WR�DVVLVW�LQ�WKH�
FUHDWLRQ�RI�D�FRQVHUYDWLRQ�FXOWXUH�LQ�WKH�SURYLQFH��

7KH�7HDP�FRQVXOWHG�ZLGHO\��PHHWLQJ�ZLWK�RYHU�����JURXSV�DQG�LQGLYLGXDOV�
ZKR�UHSUHVHQWHG�YLUWXDOO\�DOO�VHFWRUV��OHDGLQJ�HGJH�WHFKQRORJLHV�DQG�D�
ZLGH�UDQJH�RI�LQWHUHVWV�LQ�HQHUJ\��7KH�7HDP�FRQGXFWHG�LWV�ZRUN�ZLWKLQ�D�
UDSLGO\�HYROYLQJ�SROLF\�FRQWH[W��DV�WKH�JRYHUQPHQW�PRYHG�WR�SXW�WKH�
HOHFWULFLW\�VHFWRU�EDFN�RQ�ILUP�IRRWLQJ�DQG�LQWURGXFHG�QHZ�PHDVXUHV��
LQFOXGLQJ��WDUJHWV�IRU�UHGXFLQJ�GHPDQG�DQG�LQFUHDVLQJ�UHQHZDEOH�VXSSO\��D�
QHZ�UDWH�VWUXFWXUH��VPDUW�PHWHUV��DQG�OHJLVODWLRQ�WR�FUHDWH�DQ�LQVWLWXWLRQDO�
LQIUDVWUXFWXUH�IRU�FRQVHUYDWLRQ��
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7KH�7HDP�UHFHLYHG�H[WHQVLYH�DGYLFH�IURP�VWDNHKROGHUV��:H�OHDUQHG�WKDW�
WKHUH�LV�D�QHHG�IRU�JRYHUQPHQW�WR�SURYLGH�OHDGHUVKLS�LQ�FRQVHUYDWLRQ�E\�
VHWWLQJ�EURDG�GLUHFWLRQ�DQG�VWUDWHJ\��2QWDULR
V�SULYDWH�DQG�YROXQWDU\�
VHFWRUV�KDYH�H[SHUWLVH�DQG�FDQ�SDUWQHU�ZLWK�JRYHUQPHQW�WR�GHOLYHU�
FRQVHUYDWLRQ��6WDNHKROGHUV�DGYLVHG�XV�RI�PDQ\�EDUULHUV�WR�HQHUJ\�
HIILFLHQF\�DQG�UHQHZDEOH�HQHUJ\���UHJXODWRU\��ILQDQFLDO��LQIRUPDWLRQDO��
LQVWLWXWLRQDO��SROLF\�DQG�RWKHUV���WKDW�QHHG�WR�EH�DGGUHVVHG��:H�DOVR�KHDUG�
DERXW�QHZ�WHFKQRORJLHV��RSSRUWXQLWLHV�DQG�PRGHOV�WR�LQVWLOO�FRQVHUYDWLRQ�
WKDW�FRXOG�EH�DGRSWHG�DQG�EXLOW�XSRQ��

7KH�JRYHUQPHQW�KDV�WDNHQ�LPPHGLDWH�DFWLRQ�RQ�VHYHUDO�RI�WKH�EDUULHUV�
DQG�RSSRUWXQLWLHV�WKDW�ZHUH�UDLVHG�ZLWK�WKH�&RQVHUYDWLRQ�$FWLRQ�7HDP��
7KHVH�DUH�GHVFULEHG�LQ�RXU�UHSRUW��

2XU�UHSRUW�FRQFOXGHV�ZLWK�D�VHW�RI����UHFRPPHQGDWLRQV�WR�UHVSRQG�WR�WKH�
LVVXHV�ZH�LGHQWLILHG��2XU�UHFRPPHQGDWLRQV�DGGUHVV��WKH�IXWXUH�UROH�RI�WKH�
7HDP�DQG�WKH�QHZO\�FUHDWHG�&RQVHUYDWLRQ�%XUHDX�LQ�EXLOGLQJ�D�FXOWXUH�RI�
FRQVHUYDWLRQ��DFWLRQV�UHTXLUHG�IRU�JRYHUQPHQW�WR�SXW�LWV�RZQ�KRXVH�LQ�
RUGHU��ZD\V�WR�OHYHU�FRQVHUYDWLRQ�LQWR�SURYLQFLDOO\�IXQGHG�LQIUDVWUXFWXUH�
SURMHFWV�DQG�FDSLWDOL]H�RQ�KRUL]RQWDO�SROLF\�DFWLYLW\�DFURVV�JRYHUQPHQW��
WKH�UHIRUP�RI�FRGHV�DQG�VWDQGDUGV�IRU�ZKLFK�WKH�JRYHUQPHQW�KDV�
DXWKRULW\��DQG��VXJJHVWLRQV�IRU�RXWUHDFK�WR�YXOQHUDEOH�HQHUJ\�FRQVXPHUV�
DQG�RWKHU�WDUJHWHG�JURXSV��

,QWURGXFWLRQ�
0DQGDWH�

7KH�&RQVHUYDWLRQ�$FWLRQ�7HDP��&$7��ZDV�HVWDEOLVKHG�RQ�-DQXDU\����������
ZLWK�D�PDQGDWH�WR�DVVLVW�LQ�WKH�FUHDWLRQ�RI�D�FRQVHUYDWLRQ�FXOWXUH�LQ�
2QWDULR�DQG�PDNH�GHPDQG�PDQDJHPHQW�D�FRUQHUVWRQH�RI�2QWDULR
V�ORQJ�
WHUP�HQHUJ\�SROLF\�IUDPHZRUN��7KH�7HDP
V�UROH��DV�DQQRXQFHG�E\�WKH�
0LQLVWHU�RI�(QHUJ\��ZDV�WR�FKDPSLRQ�FRQVHUYDWLRQ�E\��

• SURPRWLQJ�WKH�JRYHUQPHQW
V�FRQVHUYDWLRQ�LQLWLDWLYHV���
• HQJDJLQJ�VWDNHKROGHUV�WR�VHHN�RXW�DQG�SURPRWH�EHVW�SUDFWLFHV���
• GHYHORSLQJ�D�IUDPHZRUN�WR�DVVLVW�LQ�PHHWLQJ�WKH�JRYHUQPHQW
V�
WDUJHW�RI�ILYH�SHU�FHQW�UHGXFWLRQ�LQ�HOHFWULFLW\�FRQVXPSWLRQ���

• ZRUNLQJ�WR�LGHQWLI\�DQG�UHPRYH�EDUULHUV��DQG���
• H[SORULQJ�ZD\V�IRU�JRYHUQPHQW�SROLFLHV�DQG�SURJUDPV�WR�LQFRUSRUDWH�
FRQVHUYDWLRQ�SULQFLSOHV���
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7KH�7HDP
V�PHPEHUV�UHSUHVHQWHG�D�UDQJH�RI�JRYHUQPHQW�PLQLVWULHV��
SURYLGLQJ�RXWUHDFK�WR�D�EURDG�JURXS�RI�VWDNHKROGHUV�DQG�IDFLOLWDWLQJ�
OLQNDJHV�WR�VHFWRU�VSHFLILF�RSSRUWXQLWLHV�IRU�HQHUJ\�HIILFLHQF\���
7HUPV�RI�5HIHUHQFH��

7KH�&RQVHUYDWLRQ�$FWLRQ�7HDP�DGRSWHG�WKH�IROORZLQJ�WHUPV�RI�UHIHUHQFH��

7KH�7HDP�ZLOO�HQJDJH�VHFWRU�VSHFLILF�VWDNHKROGHUV��H�J��DJULFXOWXUH��
EXVLQHVV��DQG�SURYLGH�RXWUHDFK�WR�WKHVH�RUJDQL]DWLRQV��

7KH�7HDP�ZLOO�DVVLVW�JRYHUQPHQW
V�HIIRUWV�WR�OHDG�E\�H[DPSOH�LQ�LWV�RZQ�
RSHUDWLRQV�DQG�WKRVH�IDFLOLWLHV�WKDW�UHFHLYH�VLJQLILFDQW�SURYLQFLDO�IXQGLQJ�
�H�J��VFKRROV�DQG�KRVSLWDOV����

7KH�7HDP�ZLOO�ZRUN�WR�LGHQWLI\�DQG�LQLWLDWH�WKH�UHPRYDO�RI�DQ\�XQQHFHVVDU\�
EDUULHUV�WR�FRQVHUYDWLRQ��ZKLFK�DUH�HPEHGGHG�LQ�JRYHUQPHQW�SROLFLHV��
SURJUDPV��SURFHGXUHV��FRGHV�DQG�VWDQGDUGV�FRQVLVWHQW�ZLWK�WKH�
JRYHUQPHQW
V�SKLORVRSK\�WR�ILQG�QHZ�DQG�EHWWHU�ZD\V�WR�GR�EXVLQHVV��

7KH�7HDP�ZLOO�HQFRXUDJH�PLQLVWULHV�WR�LQWHJUDWH�FRQVHUYDWLRQ�LQ�QHZ�
SROLFLHV�DQG�SURJUDPV��H�J��HGXFDWLRQDO�FXUULFXOXP�DQG�EXLOGLQJ�FRGHV���
5ROH�DQG�2SHUDWLRQ�

,QGLYLGXDOO\��WKH�UROH�RI�7HDP�PHPEHUV�ZDV�WR�FKDPSLRQ�FRQVHUYDWLRQ��
LQFOXGLQJ�HQHUJ\�HIILFLHQF\��UHQHZDEOH�HQHUJ\��DQG�GLVWULEXWHG�HQHUJ\��$V�
WHDP�PHPEHUV��SDUOLDPHQWDU\�DVVLVWDQWV�DVVLVWHG�E\�VFUHHQLQJ�SROLFLHV�
DQG�SURJUDPV�RI�WKHLU�PLQLVWULHV�WR�HQVXUH�WKH\�IDFLOLWDWHG�UDWKHU�WKDQ�
GLVFRXUDJHG�FRQVHUYDWLRQ��7HDP�PHPEHUV�DOVR�DFWHG�DV�OLDLVRQV�ZLWK�
PLQLVWU\�DQG�JHRJUDSKLFDO�VWDNHKROGHUV��

&ROOHFWLYHO\��WKH�UROH�RI�WKH�7HDP�ZDV�WR�DFW�DV�DQ�DGYLVRU\�FRPPLWWHH�IRU�
WKH�IUDPHZRUN�E\��SURYLGLQJ�LQSXW�WR�WKH�SODQ�LQFOXGLQJ�FRPPXQLFDWLRQV�
SODQV�DQG�SURJUDPV��LQWHJUDWLQJ�FURVV�PLQLVWHULDO�FRQVHUYDWLRQ�DFWLYLWLHV��
DFWLQJ�DV�D�QHWZRUN�WR�VKDUH�LQIRUPDWLRQ��VXFFHVVHV�DQG�FKDOOHQJHV��DQG��
UHSRUWLQJ�RQ�DFKLHYHPHQWV�DQG�FKDOOHQJHV��

7KH�7HDP�PHW����WLPHV�EHWZHHQ�-DQXDU\�DQG�'HFHPEHU�������W\SLFDOO\�
RQH�PRUQLQJ�PHHWLQJ�EL�ZHHNO\���UHFHLYLQJ�EULHILQJV�IURP�RYHU�����
RUJDQL]DWLRQV��LQGLYLGXDOV�DQG�FRPSDQLHV���
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7KHVH�VHVVLRQV�ZHUH�DQ�RSSRUWXQLW\�IRU�VWDNHKROGHUV�WR�GLVFXVV�LVVXHV�DQG�
RSSRUWXQLWLHV��HGXFDWH�WKH�7HDP�DERXW�QHZ�WHFKQRORJ\�DQG�VHUYLFHV��DQG�
VXJJHVW�SROLF\�GLUHFWLRQ�DQG�FROODERUDWLYH�SURMHFWV�IRU�WKH�JRYHUQPHQW�WR�
FRQVLGHU��

3DUOLDPHQWDU\�DVVLVWDQWV�DOVR�PHW�ZLWK�VWDNHKROGHUV�LQGLYLGXDOO\��DWWHQGHG�
FRQVHUYDWLRQ�UHODWHG�IRUXPV�ZLWK�FRQVWLWXHQF\�JURXSV�DQG�FRPPXQLW\�
DVVRFLDWLRQV��DV�ZHOO�DV�FRQGXFWHG�VLWH�YLVLWV�RI�LQQRYDWLYH�WHFKQRORJ\��
'XULQJ�WKH�ILQDO�PHHWLQJV�RI�������SDUOLDPHQWDU\�DVVLVWDQWV�DOVR�UHSRUWHG�
RQ�DQG�OHG�D�GLVFXVVLRQ�RI�EDUULHUV�VSHFLILFDOO\�UHODWHG�WR�WKHLU�PLQLVWU\
V�
SROLF\�DQG�SURJUDPV���

�

*RYHUQPHQW�3ROLF\�&RQWH[W�
,Q�LWV�-DQXDU\������UHSRUW�WR�WKH�0LQLVWHU�RI�(QHUJ\��WKH�(OHFWULFLW\�
&RQVHUYDWLRQ�DQG�6XSSO\�7DVN�)RUFH�UHFRPPHQGHG�WKDW�2QWDULR�QHHGHG�D�
FRQVHUYDWLRQ�FXOWXUH�WR�GHOLYHU�FXPXODWLYH�DQG�VXVWDLQDEOH�LPSURYHPHQWV�
LQ�HQHUJ\�XVH�DQG�GHPDQG�UHVSRQVH��7KH�JRYHUQPHQW�UHVSRQGHG�ZLWK�
VHYHUDO�DQQRXQFHPHQWV�WR�VHW�WKH�IRXQGDWLRQ�IRU�D�FRQVHUYDWLRQ�FXOWXUH���

7KH�&RQVHUYDWLRQ�$FWLRQ�7HDP�ZDV�HVWDEOLVKHG��DV�ZHOO�DV�D�FRQVHUYDWLRQ�
WDUJHW�RI�D�ILYH�SHU�FHQW�UHGXFWLRQ�LQ�SHDN�HOHFWULFLW\�GHPDQG��HTXDO�WR�
������PHJDZDWWV��WR�EH�DFKLHYHG�E\�������,Q�RUGHU�WR�OHDG�E\�H[DPSOH��D�
WHQ�SHU�FHQW�WDUJHW�ZDV�VHW�LQ�WKH�JRYHUQPHQW
V�RZQ�RSHUDWLRQV��HTXDO�WR�
���PLOOLRQ�NLORZDWW�KRXUV����

1HZ�OHJLVODWLRQ��WKH�(OHFWULFLW\�5HVWUXFWXULQJ�$FW��������ZDV�SDVVHG�WR�
UHIRUP�WKH�VHFWRU�DQG�SURYLGH�DQ�LQVWLWXWLRQDO�LQIUDVWUXFWXUH�IRU�GHPDQG�
PDQDJHPHQW��8QGHU�WKH�QHZ�OHJLVODWLRQ��D�&RQVHUYDWLRQ�%XUHDX�ZLOO�EH�
KRXVHG�ZLWKLQ�D�QHZ�2QWDULR�3RZHU�$XWKRULW\��DQG�KHDGHG�E\�D�&KLHI�
(QHUJ\�&RQVHUYDWLRQ�2IILFHU��:KLOH�WKH�0LQLVWHU�RI�(QHUJ\�UHWDLQV�GLUHFWLYH�
SRZHU�WR�VHW�FRQVHUYDWLRQ�WDUJHWV��WKH�%XUHDX�ZLOO�EH�UHVSRQVLEOH�IRU�
GHYHORSLQJ�SODQV�WR�PHHW�WKHVH�WDUJHWV�DQG�DGPLQLVWHULQJ�GHPDQG�VLGH�
PDQDJHPHQW�SURJUDPV��

$Q�LQWHULP�WZR�WLHU�SULFLQJ�SODQ�ZDV�FUHDWHG�WR�HQFRXUDJH�FRQVHUYDWLRQ��
DQG�WKH�2QWDULR�(QHUJ\�%RDUG�ZDV�GLUHFWHG�WR�GHYHORS�D�QHZ�UDWH�SODQ�
WKDW�ZLOO�HQFRXUDJH�WLPH�GLIIHUHQWLDWHG�UDWHV�DQG�ZLVH�XVH�RI�HOHFWULFLW\��
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7DUJHWV�WR�SURYLGH�VPDUW�PHWHUV���PHWHUV�GHVLJQHG�WR�PHDVXUH�WKH�WLPH�RI�
GD\�ZKHQ�SRZHU�LV�FRQVXPHG�DQG�DOORZ�FRQVXPHUV�WR�SURYLGH�GHPDQG�
UHVSRQVH�E\�VKLIWLQJ�WKHLU�FRQVXPSWLRQ�WR�RII�SHDN�KRXUV���WR�FRPSOHPHQW�
WLPH�RI�XVH�UDWHV�ZHUH�DQQRXQFHG��%\���������������VPDUW�PHWHUV�DUH�WR�
EH�LQVWDOOHG�DQG�HYHU\�FRQVXPHU�LV�WR�KDYH�D�VPDUW�PHWHU�E\�������

/RFDO�GLVWULEXWLRQ�FRPSDQLHV��/'&V��ZHUH�DOORZHG�DFKLHYH�WKHLU�IXOO�
FRPPHUFLDO�UDWH�RI�UHWXUQ�RQ�WKH�FRQGLWLRQ�WKH\�LQYHVW�DQ�DPRXQW�
HTXLYDOHQW�WR�RQH�\HDU
V�ZRUWK�RI�WKLV�PRQH\�LQ�GHPDQG�VLGH�PDQDJHPHQW�
SURJUDPV��XS�WR������PLOOLRQ���

$FWLRQ�ZDV�DOVR�WDNHQ�WR�HQFRXUDJH�UHQHZDEOH�HQHUJ\�ZLWK�WKH�LVVXDQFH�RI�
D�UHTXHVW�IRU�SURSRVDOV��&RQWUDFWV�IRU�WHQ�SURMHFWV���LQFOXGLQJ�ZLQG��VPDOO�
K\GUR�DQG�ODQGILOO�JDV���DPRXQWLQJ�WR�����PHJDZDWWV�RI�FDSDFLW\�ZHUH�
VLJQHG��7KH�JRYHUQPHQW�SDUWQHUHG�ZLWK�WKH�/\QQ�&DWWOH�&RPSDQ\�WR�
LQYHVW�LQ�DQ�DQDHURELF�GLJHVWLRQ�IDFLOLW\�WR�SURGXFH�SRZHU�DW�WKH�FRPSDQ\
V�
RSHUDWLRQV�DQG�VHOO�������PHJDZDWW�KRXUV�RI�SRZHU�DQQXDOO\�WR�WKH�
PXQLFLSDOLW\�RI�1RUWK�0LGGOHVH[��5HEDWHV�RI�WKH�UHWDLO�VDOHV�WD[�DUH�
SURYLGHG�IRU�VRODU�HQHUJ\�V\VWHPV�LQVWDOOHG�LQ�UHVLGHQWLDO�SUHPLVHV�DQG�
VLPLODU�UHEDWHV�DUH�SURSRVHG�IRU�VPDOO�K\GUR��PLFUR�WXUELQHV�DQG�
JHRWKHUPDO�V\VWHPV��

7DNHQ�WRJHWKHU��WKHVH�PHDVXUHV�VLJQDO�D�UHYHUVDO�RI�WKH�IRUPHU�DSSURDFK�
WR�HQHUJ\�SROLF\��ZKLFK�FRQVLGHUHG�FRQVHUYDWLRQ�DV�DQ�DIWHUWKRXJKW��2YHU�
WKH�SDVW�WZR�GHFDGHV��2QWDULR
V�SROLF\�KDV�HYROYHG�IURP�WKH�KDUGZDUH�
IRFXV�DQG�LQFHQWLYH�DSSURDFK�RI�WKH�����V�WKURXJK�WKH�PDUNHW�EDVHG�
VROXWLRQV�RI�WKH�����V��ZKRVH�HPSKDVLV�RQ�VXSSO\�QHJOHFWHG�KRZ�WKH�
PDUNHW�ZRXOG�HQFRXUDJH�GHPDQG�UHVSRQVH��

7RGD\��D�QHZ�DSSURDFK�LV�GHYHORSLQJ�WKDW�LQFOXGHV�D�UROH�IRU�UHJXODWRU\�
VWDQGDUGV�DQG�ZHOO�IXQFWLRQLQJ�PDUNHWV�EXW�ZLWK�DQ�HPHUJLQJ�IRFXV�RQ�
FRQVXPHU�EHKDYLRXU�DQG�FRPPXQLW\�LQYROYHPHQW��7KLV�DSSURDFK�
LQFRUSRUDWHV�SHRSOH��GHYLFHV�DQG�UHJXODWHG�PDUNHWV��7KH�FKDOOHQJH�RI�WKH�
&RQVHUYDWLRQ�$FWLRQ�7HDP�KDV�EHHQ�WR�HVWDEOLVK�WKH�FRPPLWPHQW�WR�
FRQVHUYDWLRQ�DV�FHQWUDO�WR�HQHUJ\�SROLF\��OHDG�VWDNHKROGHUV�LQ�WKLV�
GLUHFWLRQ��DQG�HQJDJH�2QWDULDQV�WR�DGRSW�WKLV�DSSURDFK���

�

�
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&RQVXOWDWLRQV���:KR�:H�0HW�DQG�:KDW�:H�+HDUG�
7KH�7HDP�UHFHLYHG�SUHVHQWDWLRQV�IURP�D�GLYHUVH�JURXS�RI�VWDNHKROGHUV�
�VHH�$SSHQGL[�%���JDLQLQJ�ERWK�EUHDGWK�DQG�D�GHSWK�RI�NQRZOHGJH�WKURXJK�
WKHVH�FRQVXOWDWLRQV��
�
3UHVHQWHUV�LQFOXGHG�DVVRFLDWLRQV�WKDW�DGYRFDWH�IRU�FRQVHUYDWLRQ�DQG�
UHQHZDEOH�HQHUJ\��DV�ZHOO�DV�JURXSV�ZKR�UHSUHVHQW�EXLOGLQJ�DQG�ZDWHU�
ZRUNV�RSHUDWRUV��WKH�DJULFXOWXUDO�FRPPXQLW\��VPDOO�EXVLQHVV��ODUJH�
HQHUJ\�LQWHQVLYH�LQGXVWULHV��VFKRROV�DQG�SRVW�VHFRQGDU\�LQVWLWXWLRQV��
&RPSDQLHV�PDUNHWLQJ�QHZ�WHFKQRORJLHV��HFRQRPLF�FRQVXOWLQJ�ILUPV��/'&V��
PXQLFLSDO�GHSDUWPHQWV��ORFDO�FKDPEHUV�RI�FRPPHUFH�DQG�HQHUJ\�VHUYLFH�
FRPSDQLHV�ZHUH�DOVR�FRQVXOWHG��

,Q�DGGLWLRQ��EULHILQJV�RQ�HQHUJ\�LVVXHV�ZHUH�SURYLGHG�WKURXJKRXW�WKH�\HDU�
E\�VWDII�IURP�VHYHUDO�PLQLVWULHV�DQG�DJHQFLHV��DQG�WKHUH�ZDV�FORVH�OLDLVRQ�
ZLWK�VWDII�RI�2QWDULR�&RQVHUYHV���UHVSRQVLEOH�IRU�FRQWLQXLQJ�WKH�GLDORJXH�
EHWZHHQ�FLWL]HQV�DQG�WKHLU�JRYHUQPHQW��LW�LV�FRQVXOWLQJ�DQG�HGXFDWLQJ�WKH�
SXEOLF�RQ�FRQVHUYDWLRQ��

7KH�7HDP�SDUWLFLSDWHG�LQ�VHYHUDO�KDQGV�RQ�VLWH�YLVLWV��WKH�.RUWULJKW�
&HQWUH�IRU�D�GHPRQVWUDWLRQ�RI�OHDGLQJ�HGJH�WHFKQRORJ\��
:RRGVWRFN�+\GUR�WR�OHDUQ�DERXW�LWV�SD\�DV�\RX�JR�ELOOLQJ��DQG�D�
VPDUW�PHWHU�ZRUNVKRS�ZLWK�PDQXIDFWXUHUV���

7KH�YLHZV�DQG�LVVXHV�GLVFXVVHG�GXULQJ�FRQVXOWDWLRQV�DUH�VXPPDUL]HG�
EHORZ�XQGHU�VHYHUDO�EURDG�WKHPHV��9LHZV�RIWHQ�H[SUHVVHG�UHODWHG�WR�
ZRUNLQJ�WRJHWKHU�ZLWK�JRYHUQPHQW��WKH�QHHG�IRU�JRYHUQPHQW�FRPPLWPHQW�
DQG�OHDGHUVKLS��ILQDQFLQJ�DQG�LQFHQWLYHV�WR�RYHUFRPH�WKH�LQFUHPHQWDO�
FRVWV�RI�FRQVHUYDWLRQ�DQG�UHQHZDEOH�HQHUJ\��UHIRUPLQJ�UHJXODWLRQV��FRGHV�
DQG�VWDQGDUGV��DQG�SURYLGLQJ�RXWUHDFK�DQG�HGXFDWLRQ���
2SSRUWXQLWLHV�IRU�3DUWQHUVKLSV�DQG�$FWLRQ�RQ�&RQVHUYDWLRQ�

$OO�VWDNHKROGHUV�H[SUHVVHG�D�ZLOOLQJQHVV�WR�SDUWQHU�ZLWK�JRYHUQPHQW�RQ�
MRLQW�SURMHFWV��([DPSOHV�RI�H[LVWLQJ�SDUWQHUVKLSV�IRU�PDUNHW�
WUDQVIRUPDWLRQ�ZHUH�RIIHUHG�DV�WKH�W\SH�RI�SURJUDPV�WKDW�JRYHUQPHQW�
FRXOG�MRLQ��HQGRUVH��DVVLVW�RU�HPXODWH��$PRQJ�RWKHUV��WKHVH�LQFOXGHG�
7RURQWR
V�������:D\�WR�&OHDQ�$LU��WKH�2QH�7RQQH�&KDOOHQJH��0D\RUV�
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0HJDZDWW�&KDOOHQJH��*UHHQ�DYHU��&RRO�6KRSV��.HHS�&RRO��(QHUJ\�:LVH��
WKH�/(('�EXLOGLQJ�UDWLQJ�V\VWHP���

0DQ\�VWDNHKROGHUV�SRLQWHG�WR�WKH�H[SHUWLVH�DQG�FDSDELOLWLHV�WKDW�H[LVW�LQ�
2QWDULR��6WDNHKROGHUV�RIIHUHG�WKHLU�VHUYLFHV�DV�D�IRUPDO�RU�LQIRUPDO�
DGYLVRU\�ERG\��6RPH�H[SUHVVHG�SDUWLFXODU�LQWHUHVW�WR�ZRUN�WRJHWKHU�RQ�
VSHFLILF�LVVXHV�OLNH�EXLOGLQJ�FRGHV�DQG�HTXLSPHQW�VWDQGDUGV�WR�GULYH�
IXUWKHU�HIILFLHQFLHV��SHUIRUP�HQHUJ\�DXGLWV��PDNH�VRFLDOO\�DVVLVWHG�KRXVLQJ�
HQHUJ\�HIILFLHQW�RU�UDLVH�SXEOLF�DZDUHQHVV��

7KH�7HDP�UHFHLYHG�DGYLFH�WR�PDNH�FRQVHUYDWLRQ�HDV\�DQG�DFFHVVLEOH�E\�
LQYROYLQJ�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV��1*2V��VLQFH�1*2V�HQMR\�SXEOLF�
WUXVW��DQG�DUH�D�NQRZOHGJHDEOH�FRVW�HIIHFWLYH�UHVRXUFH�ZLWK�SURJUDPV�
DOUHDG\�LQ�SODFH��7KH�7HDP�ZDV�DOVR�WROG�WKDW�FRQVHUYDWLRQ�FRXOG�EH�PDGH�
DWWUDFWLYH�WKURXJK�UHZDUGV�W\SH�SURJUDPV�RU�E\�OHYHULQJ�SULYDWH�VHFWRU�
SDUWLFLSDWLRQ�WR�UHDFK�FRQVXPHUV�DW�SRLQW�RI�SXUFKDVH��6WDNHKROGHUV�
EHOLHYHG�WKLV�ZRXOG�EXLOG�D�YLDEOH�FRQVHUYDWLRQ�FXOWXUH�WKDW�WKH�ROG�
DSSURDFK�RI�KDQGLQJ�RXW�IUHH�OLJKW�EXOEV��IRU�H[DPSOH��GLG�QRW��

0DQ\�ZKR�HQGRUVHG�WKLV�DSSURDFK�IUDPHG�JRYHUQPHQW
V�UROH�DV�RQH�RI�
VHWWLQJ�SROLF\��VWDQGDUGV��WDUJHWV�DQG�IDFLOLWDWLQJ�DFFHVV�WR�FDSLWDO�ZKLOH�
SXVKLQJ�WKH�IURQW�OLQH�ZRUN�GRZQ�WR�WKLUG�SDUWLHV��WKH�YROXQWDU\�VHFWRU��
XWLOLWLHV��EXLOGLQJ�RSHUDWRUV�DQG�RWKHUV��

$�KRVW�RI�VXJJHVWLRQV�RQ�DFWLRQ�WKDW�FRXOG�EH�WDNHQ�ZHUH�SURYLGHG��
([DPSOHV�RI�VRPH�VSHFLILF�DUHDV�RU�VHFWRUV�IRU�SURSRVHG�DFWLYLWLHV�LQFOXGHG�
WKH�IROORZLQJ��

,QLWLDWLYHV�RIIHUHG�ZLWK�UHVSHFW�WR�WKH�EXLOW�HQYLURQPHQW�ZHUH�WR�XSGDWH�
EXLOGLQJ�FRGHV��DGRSW�WKH�/(('��/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�
'HVLJQ��JUHHQ�EXLOGLQJ�UDWLQJ�V\VWHP�IRU�JRYHUQPHQW
V�RZQ�EXLOGLQJV�RU�
LQYHVWPHQW�LQ�IDFLOLWLHV��VWUHDPOLQH�SHUPLWWLQJ�V\VWHPV�IRU�HQHUJ\�HIILFLHQW�
EXLOGLQJV��SURYLGH�ODEHOLQJ�V\VWHPV�IRU�EXLOGLQJV�WR�HGXFDWH�KRPH�EX\HUV��
DQG�SURYLGH�WUDLQLQJ�DQG�ZRUNVKRSV�IRU�EXLOGLQJ�RSHUDWRUV��

,Q�WKH�HGXFDWLRQ�DQG�WUDLQLQJ�VHFWRU��LW�ZDV�VXJJHVWHG�WKDW�GHOLYHU\�
PRGHOV�OLNH�(FR6FKRROV��D�SDUWQHUVKLS�RI�VFKRRO�ERDUGV��WHDFKHU�
DVVRFLDWLRQV��JRYHUQPHQW�DQG�1*2V��FRXOG�EH�H[SDQGHG�DFURVV�WKH�
SURYLQFH�WR�UHGXFH�HQHUJ\�XVH�LQ�VFKRROV�DQG�SURYLGH�FODVVURRP�PDWHULDOV�
RQ�FRQVHUYDWLRQ��([LVWLQJ�SURJUDPV��VXFK�DV�WKRVH�DW�6HQHFD�&ROOHJH�LQ�
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7RURQWR��FRXOG�SURYLGH�WUDLQLQJ�DERXW�HQHUJ\�XVH�LQ�EXLOGLQJV��
3HUIRUPDQFH�EDVHG�WUDLQLQJ�FRXOG�EH�GHYHORSHG�WKURXJK�FROOHJHV��DQG�
UHVHDUFK�FRQGXFWHG�WKURXJK�WKH�QHZ�&HQWUH�RI�([FHOOHQFH�IRU�(QHUJ\��

7KH�7HDP�OHDUQHG�WKDW�WKH�HQHUJ\�LQWHQVLYH�RSHUDWLRQV�RI�ZDWHU�WUHDWPHQW�
IDFLOLWLHV�DUH�DQ�RSSRUWXQLW\�WR�VDYH�HQHUJ\��,W�ZDV�VXJJHVWHG�JRYHUQPHQW�
ZRUN�ZLWK�WKH�VHFWRU�WR�SURYLGH�SLORWV��ZRUNVKRSV�DQG�EHVW�SUDFWLFHV��1HZ�
086+�FDSLWDO�LQIUDVWUXFWXUH�VKRXOG�LQFOXGH�HQHUJ\�VDYLQJV�UHTXLUHPHQWV��

,Q�WKH�UHWDLO�VHFWRU��RSSRUWXQLWLHV�IRU�OLJKWLQJ�UHWURILWV��XSJUDGLQJ�+9$&�
DQG�SHUIRUPLQJ�HQHUJ\�DXGLWV�LQ�VKRSSLQJ�PDOOV�DQG�VWRUHV�ZHUH�LQGLFDWHG��
6PDUW�0HWHUV�

7KH�7HDP�ZDV�EULHIHG�DERXW�WKH�LPSOHPHQWDWLRQ�SODQ�IRU�VPDUW�PHWHUV��
DQG�DJUHHG�RQ�WKH�QHHG�IRU�IXUWKHU�VWXG\�RI�VPDUW�PHWHUV��DV�ZHOO�DV�WKH�
LVVXH�RI�LQGLYLGXDO�RU�VXE�PHWHULQJ�LQ�PXOWL�XQLW�UHVLGHQWLDO�EXLOGLQJV��

5HSUHVHQWDWLYHV�RI�:RRGVWRFN�+\GUR��ZKLFK�RIIHUV�DQ�LQQRYDWLYH�VHUYLFH�WR�
KHOS�FRQVXPHUV�PDQDJH�WKHLU�HOHFWULFLW\�FRQVXPSWLRQ��VWDWHG�WKDW�SUH�SDLG�
HOHFWULFLW\�VKRXOG�EH�DYDLODEOH�WR�WKRVH�ZKR�ZDQW�LW��,W�FDQ�EH�FRPELQHG�
ZLWK�D��WUDFNLQJ�GHYLFH��PDGH�DYDLODEOH�LQ�KRPHV�WR�PRQLWRU�SULFH�DQG�
GHPDQG��7KH�FRPSDQ\
V�GDWD�VKRZHG�WKDW�SUH�SDLG�PHWHULQJ�HQDEOHV�
VLJQLILFDQW�FRQVHUYDWLRQ�E\�JLYLQJ�FRQVXPHUV�LQIRUPDWLRQ�RQ�FRQVXPSWLRQ�
SDWWHUQV��
%DUULHUV�

6HYHUDO�VWDNHKROGHUV�UDLVHG�WKH�LVVXH�RI�EDUULHUV�IDFHG�E\�FRQVHUYDWLRQ��
7KRVH�ZRUNLQJ�WR�LPSURYH�WKH�HIILFLHQF\�RI�HQHUJ\�XVH�LQ�EXLOGLQJV�
PHQWLRQHG�KLJK�LQIRUPDWLRQ�WUDQVDFWLRQ�FRVWV��SHUIRUPDQFH�XQFHUWDLQWLHV��
WKH�LQFUHPHQWDO�FRVW�RI�HIILFLHQW�HTXLSPHQW��WKH�LQHUWLD�FUHDWHG�E\�H[LVWLQJ�
RUJDQL]DWLRQDO�SUDFWLFH��VSOLW�LQFHQWLYHV�WKDW�PHDQ�EXLOGLQJ�RZQHUV�GR�QRW�
UHFHLYH�WKH�VDYLQJV�UHVXOWLQJ�IURP�LPSOHPHQWLQJ�GHPDQG�PDQDJHPHQW��
DQG�GLIILFXOW\�VHFXULQJ�ILQDQFLQJ��

7KH�086+�VHFWRU��PXQLFLSDOLWLHV��XQLYHUVLWLHV��VFKRROV�DQG�KRVSLWDOV��IDFHV�
ILQDQFLDO�EDUULHUV�EHFDXVH�RI�FRQVWUDLQHG�EXGJHWV��)XQGLQJ�LV�IORZHG�DV�D�
\HDU�HQG�DOORFDWLRQ�DQG�GRHV�QRW�DOORZ�IRU�ORQJ�WHUP�SODQQLQJ��DQG�PRQH\�
LV�RIWHQ�GLUHFWHG�DW�LPPHGLDWH�RSHUDWLRQ�DQG�PDLQWHQDQFH�QHHGV��7UDLQLQJ�
IRU�EXLOGLQJ�RSHUDWRUV�DERXW�HQHUJ\�HIILFLHQW�HTXLSPHQW�DQG�GHVLJQ�LV�QRW�
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DGHTXDWH��DQG�VWDNHKROGHUV�GR�QRW�SURILFLHQWO\�DUWLFXODWH�WKHLU�WUDLQLQJ�
QHHGV�WR�JRYHUQPHQW��

,Q�RWKHU�VHFWRUV��OLNH�UHWDLOLQJ��WKH�7HDP�OHDUQHG�RI�VLPLODU�ILQDQFLDO��
DGPLQLVWUDWLYH�DQG�DZDUHQHVV�EDUULHUV��

'XULQJ�WKH�FRXUVH�RI�WKH�SDVW�\HDU��7HDP�PHPEHUV�OHDUQHG�WKH�IDFW�WKDW�
HYHQ�RXU�RZQ�JRYHUQPHQW�VWUXFWXUH�RQ�RFFDVLRQ�DFWV�DV�D�EDUULHU�WR�
LPSOHPHQWLQJ�FRQVHUYDWLRQ��DV�WKH�RSHUDWLRQ�RI�PLQLVWULHV�FDQ�FUHDWH�D�VLOR�
HIIHFW���

,Q�DGGLWLRQ�WR�WKRVH�EDUULHUV�WR�UHQHZDEOH�HQHUJ\�QRWHG�DERYH��ZLQG�
SURSRQHQWV�UDLVHG�RWKHU�EDUULHUV��7KHVH�VWDNHKROGHUV�LQGLFDWHG�WKDW�
GHWDLOHG�ZLQG�PDSSLQJ�LV�QHHGHG�DQG�WKH�TXHXLQJ�V\VWHP�LQKLELWV�WKHP�
IURP�RSWLPDOO\�DFFHVVLQJ�WKH�JULG��,Q�VRPH�UXUDO�DUHDV��WKH�FDSDFLW\�RI�WKH�
WUDQVPLVVLRQ�JULG�LV�OLPLWHG�DQG�UHVWULFWV�GHYHORSPHQW�RI�WXUELQHV��$W�
SUHVHQW��LW�UHPDLQV�GLIILFXOW�WR�REWDLQ�ILQDQFLQJ�DQG�WKHUH�FDQ�EH�ORQJ�
SD\EDFN�SHULRGV�IRU�VPDOOHU�FDSDFLW\�WXUELQHV���1,0%<�LVP��FUHDWHV�
RSSRVLWLRQ�WR�GHYHORSPHQW�DQG�WKHUH�FDQ�EH�D�SXEOLF�SHUFHSWLRQ�WKDW�
WXUELQHV�DUH�QRLV\��

6RPH�JURXSV�LQWHUHVWHG�LQ�UHQHZDEOH�HQHUJ\��OLNH�WKH�DJULFXOWXUDO�
FRPPXQLW\��QRWHG�D�JHQHUDO�ODFN�RI�LQIRUPDWLRQ�DERXW�UHQHZDEOHV�DQG�WKH�
YDOXH�RI�IDUPODQG�WR�ZLQG�JHQHUDWRUV��,Q�DGGLWLRQ��HQYLURQPHQWDO�
UHJXODWLRQV�UHVWULFW�WKH�IXHO�XVHG�LQ�DQDHURELF�GLJHVWHUV��DQG�WKH�
&HUWLILFDWH�RI�$SSURYDO�V\VWHP�FDQ�LQKLELW�WKH�LPSOHPHQWDWLRQ�RI�
FRQVHUYDWLRQ�PHDVXUHV��5HJXODWLRQV�DOVR�UHVWULFW�WKH�SURGXFWLRQ�RI�XVHIXO�
VWHDP��IURP�ELR�HQHUJ\��E\�JUHHQKRXVH�RZQHUV��7KH�DJULFXOWXUDO�
FRPPXQLW\�FRQVLGHUV�WKH�SDSHUZRUN�WR�EHFRPH�DQ�,(62��7KH�,QGHSHQGHQW�
6\VWHP�0DUNHW�2SHUDWRU��PDUNHW�SDUWLFLSDQW�EXUGHQVRPH��DQG��RSSRVHV�
WKH�SURSRVHG�QHW�PHWHULQJ�UHJXODWLRQ
V�UHVWULFWLRQ�RI�JHQHUDWLRQ�IRU�VDOH��

$OO�UHQHZDEOH�HQHUJ\�DGYRFDWHV�VWDWHG�WKDW�LQFHQWLYHV��ILQDQFLDO�RU�
PDUNHW�EDVHG�OLNH�HPLVVLRQV�WUDGLQJ��ZRXOG�DVVLVW�GHYHORSPHQW��DQG�VRPH�
VXJJHVWHG�WKDW�JRYHUQPHQW�SURYLGH�D�VWDQGDUG�RIIHU�IRU�UHQHZDEOH�HQHUJ\�
RU�D�UHQHZDEOH�SRUWIROLR�VWDQGDUG��
�
�
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7HFKQRORJ\�

7KH�7HDP�UHFHLYHG�SUHVHQWDWLRQV�RQ�WKH�EHQHILWV�DQG�SRWHQWLDO�RI�VHYHUDO�
HPHUJLQJ�WHFKQRORJLHV��$GYRFDWHV�RI�FOHDQ�FRDO�VWDWHG�WKDW�LPSURYHPHQWV�
KDG�EHHQ�PDGH�ZLWK�UHVSHFW�WR�HPLVVLRQV�RI�FKORULQH��VXOSKXU�DQG�
PHUFXU\��

&RPSDQLHV�LQYROYHG�LQ�FRPPHUFLDOL]LQJ�QHZ�WHFKQRORJLHV�OLNH�JDWHZD\�
V\VWHPV�UHTXHVWHG�WKDW�JRYHUQPHQW�SOD\�D�UROH�LQ�JURZLQJ�WKH�PDUNHW�IRU�
EL�GLUHFWLRQDO�ILEUH�RSWLF�FRPPXQLFDWLRQV�SODWIRUPV�IRU�UHVLGHQWLDO�
FRQVXPHUV��,W�ZDV�VXJJHVWHG�WKDW�JRYHUQPHQW�FRXOG�DOVR�SOD\�D�UROH�LQ�
PDQGDWLQJ�FRPPRQ�SURWRFROV�DQG�VWDQGDUGV�IRU�QHWZRUN�KDUGZDUH�DQG�
VRIWZDUH��$Q�DSSURDFK�IUHTXHQWO\�PHQWLRQHG�E\�VWDNHKROGHUV�IRU�
FRPPXQLFDWLRQV�DQG�UHQHZDEOH�WHFKQRORJLHV�ZDV�JRYHUQPHQW�LQYROYHPHQW�
LQ�SLORW�SURJUDPV�LQ�VHOHFWHG�FRPPXQLWLHV��

)LQDOO\��WKH�&RQVHUYDWLRQ�$FWLRQ�7HDP�DOVR�OHDUQHG�DERXW�WKH�WHFKQRORJLHV�
DYDLODEOH�WR�FUHDWH�HQHUJ\�IURP�ZDVWH��():��DQG�KHDUG�WKDW�WKHUH�LV�D�
QHHG�IRU�D�FKDPSLRQ�IRU�():�XVLQJ�PXQLFLSDO�VROLG�ZDVWH��7HDP�PHPEHUV�
EHOLHYH�WKDW�():�PD\�EH�DQ�LVVXH�WKDW�PDNHV�LWV�ZD\�RQ�WR�JRYHUQPHQWV
�
DJHQGDV��PRUH�OLNHO\�IRU�UHDVRQV�UHODWHG�WR�ODQG�ILOO�VLWHV�WKDQ�HQHUJ\�
VXSSO\��)XUWKHUPRUH��7HDP�PHPEHUV�IHOW�():�LV�D�FURVVFXWWLQJ�LVVXH�WKDW�
WRXFKHV�RWKHU�SROLFLHV��VXFK�DV�ODQG�XVH�DQG�JUHHQ�EHOW�SURWHFWLRQ�RU�
DVVLVWLQJ�PXQLFLSDOLWLHV��)RU�WKHVH�UHDVRQV��WKH�7HDP�DJUHHG�LW�ZRXOG�EH�
XVHIXO�WR�IXUWKHU�H[SORUH�():�RSWLRQV��

�
3DUWLH�GH�GRFXPHQW�UHWLUp�

�

5HQHZDEOH�(QHUJ\�
• %H�LW�UHVROYHG�WKDW�WKH�*RYHUQPHQW�RI�2QWDULR�HQFRXUDJH�WKH�XVH�RI�
UHQHZDEOH�HQHUJ\�E\�LPSOHPHQWLQJ�$GYDQFHG�5HQHZDEOH�
7DULIIV�ZKLFK�ZLOO�DOORZ�GLVWULEXWHG�UHQHZDEOH�HQHUJ\��VXFK�DV��EXW�
QRW�OLPLWHG�WR��VRODU��VPDOO�K\GUR��ZLQG��ELRPDVV�DQG�RWKHU�IRUPV�RI�
HQHUJ\�WR�EH�HVWDEOLVKHG�E\�IDUPHUV��FR�RSV�DQG�ORFDOO\�RZQHG�
HQWHUSULVHV�DQG�WR�PDUNHW�WKLV�HQHUJ\�RQ�WKH�SURYLQFLDO�JULG���

• %H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�*RYHUQPHQW�RI�2QWDULR�PDNH�D�
VXEVLG\�DYDLODEOH�IRU�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�DOO�PDMRU�
�*UHHQ��WHFKQRORJLHV�ZKLFK�FDQ�EH�XWLOL]HG�WR�SURYLGH�HQHUJ\�IRU�
UHVLGHQWLDO�GZHOOLQJV��RIILFHV�EXVLQHVVHV�DQG�LQGXVWU\��SURGXFWV�VXFK�
DV�JHRWKHUPDO�KHDW�V\VWHPV��VRODU�DVVLVWHG�KRW�ZDWHU�KHDWHUV��KHDW�
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SXPSV��VPDOO�VFDOH�ZLQG�JHQHUDWRUV��QHW�PHWHULQJ�HTXLSPHQW��
HWF�����

• %H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�JRYHUQPHQW�RI�2QWDULR�PDNH�
DSSURSULDWH�FKDQJHV�LQ�SHUWLQHQW�DFWV�DQG�UHJXODWLRQV��H�J��WKH�
3ODQQLQJ�$FW�DQG�%XLOGLQJ�&RGH��WR�HQFRXUDJH�WKH�XVH�RI�UHQHZDEOH�
HQHUJ\���

• %H�LW�IXUWKHU�UHVROYHG�WKDW�QHW�PHWHULQJ�EH�DQ�LPSRUWDQW�VWHS�LQ�
WKH�3URYLQFLDO�HQHUJ\�SROLF\�WR�HQFRXUDJH�VPDOO�UHQHZDEOH�
LQLWLDWLYHV��DQG��

• %H�LW�IXUWKHU�UHVROYHG�WKDW�JULG�RZQHUV�EH�PDQGDWHG�WR�EXLOG�RXW�
WKHLU�*ULGV�RQ�D�SULRULW\�EDVLV�WR�JUHHQ�HQHUJ\�SURYLGHUV�DQG�WKDW�D�
SULFH�IRU�JUHHQ�HQHUJ\�EH�VHW�DW�D�UDWH�WR�DOORZ�IRU�D�IDLU�UDWH�RI�
UHWXUQ�IRU�UHQHZDEOH�HQHUJ\�LQYHVWRUV�WR�HQFRXUDJH�JHQHUDWLRQ����

/RZ�,QFRPH�&RQVXPHUV�
• %H�LW�UHVROYHG�WKDW�WKH�*RYHUQPHQW�RI�2QWDULR�VXSSRUW�DQ�HQHUJ\�
HIILFLHQF\�SURJUDP�IRU�ORZ�LQFRPH�HQHUJ\�XVHUV�ZKLFK�ZRXOG�KHOS�
WKH�3URYLQFH�DFKLHYH�LWV�JRDOV�IRU�FRQVHUYDWLRQ�DQG�UHGXFHG�HQHUJ\�
XVH�ZKLOH�DW�WKH�VDPH�WLPH�VHUYLQJ�WR�DOOHYLDWH�WKH�GLVSURSRUWLRQDWH�
HQHUJ\�FRVW�EXUGHQ�IDFHG�E\�2QWDULR�UHVLGHQWV�RI�ORZHU�LQFRPH��
(QHUJ\�HIILFLHQF\�PHDVXUHV�WKDW�ZRXOG�UHFHLYH�ILQDQFLDO�VXSSRUW�
ZRXOG�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��ZHDWKHUL]DWLRQ��UHWURILWWLQJ���
IXUQDFH�UHSODFHPHQW�DQG�OLJKW�EXOE�UHSODFHPHQW�DQG�VPDUW�PHWHULQJ�
�LQFOXGLQJ�UHWURILWWLQJ��RI�SURSHUWLHV�RFFXSLHG�E\�ORZ�LQFRPH�
FRQVXPHUV��DQG��

• %H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�*RYHUQPHQW�RI�2QWDULR�HQDFW�
UHJXODWLRQV�WKDW�HQVXUH�WKDW�DOO�QHZ�KRXVLQJ��LQFOXGLQJ�UHQWDO�XQLWV��
DQG�UHWUR�ILW�SURMHFWV�PHHW�H[DFWLQJ�HQHUJ\�FRQVHUYDWLRQ�WDUJHWV�IRU�
WKH�EXLOGLQJ�DV�ZHOO�DV�IRU�IXUQDFHV�DQG�RWKHU�HOHFWULFLW\�XVLQJ�
DSSOLDQFHV�LQ�WKH�EXLOGLQJ�DQG�WKDW�VPDUW�PHWHUV�DUH�UHTXLUHG�LQ�
DOO�QHZ�XQLWV��LQFOXGLQJ�XQLWV�LQ�PXOWL�XQLW�EXLOGLQJV��DQG��

• %H�LW�IXUWKHU�UHVROYHG�WKDW�WKH�*RYHUQPHQW�RI�2QWDULR�ZRUN�ZLWK�
VXSSOLHUV�RI�KRXVLQJ�IRU�ORZ�LQFRPH�WHQDQWV�WR�PHDVXUHV�DUH�
XQGHUWDNHQ�WR�UHGXFH�HQHUJ\�XVH�LQ�H[LVWLQJ�XQLWV���

�

$SSHQGL[�$�²�/LVW�RI�6WDNHKROGHUV�&RQVXOWHG��
1RWH�*5$0(��&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

�

$SSHQGL[�%�²�%HVW�3UDFWLFHV�DQG�'HPRQVWUDWLRQ�6LWHV�
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(DFK�RI�WKH�IROORZLQJ�LQVWLWXWLRQV�ZLOO�UHFHLYH�D�FHUWLILFDWH�RI�OHDGHUVKLS�
IURP�WKH�0LQLVWHU�RI�(QHUJ\�DQG�KDYH�EHHQ�UHFRJQL]HG�E\�WKH�7HDP�IRU�
WKHLU�VXVWDLQDEOH�HQHUJ\�SUDFWLFHV���
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

$SSHQGL[�&�²�$FNQRZOHGJHPHQWV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

�

$SSHQGL[�'�²�7KH�)UDPHZRUN�IRU�2QWDULR
V�&RQVHUYDWLRQ�
&XOWXUH�
7DEOH�RI�&RQWHQWV�

,QWURGXFWLRQ��
2QWDULR
V�&RQVHUYDWLRQ�)UDPHZRUN��
(QJDJLQJ�$QG�(GXFDWLQJ�&RQVXPHUV��
(QFRXUDJLQJ�(QHUJ\�5HWURILWV��
(QVXULQJ�,QQRYDWLRQ�,Q�1HZ�&RQVWUXFWLRQ��
6XVWDLQDEOH�)XQGLQJ�)RU�&RQVHUYDWLRQ��
%HQFKPDUNLQJ�$QG�%HVW�3UDFWLFHV��
/RDG�0DQDJHPHQW��
%XLOGLQJ�7KH�&RQVHUYDWLRQ�,QGXVWU\��
(QFRXUDJLQJ�'LVWULEXWHG�(QHUJ\��
/HYHUDJLQJ�$GGLWLRQDO�5HVRXUFHV��
8VLQJ�6HFWRU�6SHFLILF�(QJDJHPHQW�6WUDWHJLHV��
$SSHQGLFHV��
%HQHILWV�2I�&RQVHUYDWLRQ��
%HQHILWV�RI�'LVWULEXWHG�(QHUJ\��
%HQHILWV�RI�6PDUW�0HWHULQJ��
%DUULHUV�7R�&RQVHUYDWLRQ��
%H\RQG�&RQVHUYDWLRQ��

,QWURGXFWLRQ�
(QHUJ\�LV�D�XQLYHUVDO�FRPPRGLW\���HYHU\RQH�XVHV�DQG�QHHGV�LW���EXW�PRVW�
FRQVXPHUV�GR�QRW�SD\�LW�PXFK�DWWHQWLRQ��H[FHSW�ZKHQ�WKHLU�ELOOV�LQFUHDVH��
(QHUJ\�XVH�DQG�FRVWV�DUH�D�FRPSOH[�SURGXFW�RI�HQHUJ\�SULFHV��ZHDWKHU��
HTXLSPHQW�HIILFLHQF\��V\VWHP�RSHUDWLRQV�DQG�LQGLYLGXDO�EHKDYLRU��$V�VXFK�
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HQHUJ\�FRQVXPSWLRQ�VHHPV�GLIILFXOW�WR�PDQDJH��:KLOH�RWKHU�KRXVHKROG�RU�
EXVLQHVV�H[SHQVHV�UHFHLYH�D�JRRG�GHDO�RI�DWWHQWLRQ��ZLWK�PDUNHW�IRUFHV�
GULYLQJ�HIILFLHQF\�DQG�FRVW�UHGXFWLRQ��HQHUJ\�ELOOV��KRZHYHU��WHQG�WR�MXVW�
JHW�SDLG�ZLWKRXW�GHWDLOHG�DQDO\VLV��,Q�DQ\�HYHQW��FXVWRPHUV�UHFHLYH�WKHLU�
ELOOV�ORQJ�DIWHU�WKH�HQHUJ\�LV�FRQVXPHG��ZKHQ�DOWHUQDWLYH�FRXUVHV�RI�DFWLRQ�
FRXOG�KDYH�EHHQ�SXUVXHG��

$V�D�UHVXOW��WKH�PDUNHW�IRU�FRQVHUYDWLRQ�GRHV�QRW�IXQFWLRQ�HIIHFWLYHO\��7KH�
�FRQVHUYDWLRQ�LQGXVWU\��LV�IUDJPHQWHG��KDUG�WR�DFFHVV�DQG�FDSDFLW\�
OLPLWHG��7KH�HVVHQWLDO�HOHPHQWV�RI�HIIHFWLYH�HQHUJ\�PDQDJHPHQW���
NQRZOHGJH��UHVRXUFHV��ILQDQFLQJ��LQFHQWLYH��DQG�IHHGEDFN���DUH�PRVWO\�
ODFNLQJ��PHDQLQJ�FRQVXPHUV�ODFN�LQIRUPDWLRQ�WR�PDNH�UHDVRQHG�FKRLFHV��
3ULFH�VLJQDOV�DORQH�SURGXFH�OLPLWHG�UHVSRQVH���
7KH�HFRQRPLF�SRWHQWLDO�IRU�
UHGXFLQJ�HQHUJ\�GHPDQG�LQ�2QWDULR�LV�FRQVLGHUDEOH��(DFK�\HDU��2QWDULR�
EXVLQHVVHV��UHVLGHQWV��JRYHUQPHQW�DQG�SXEOLF�LQVWLWXWLRQV�VSHQG�
DSSUR[LPDWHO\�����ELOOLRQ�RQ�HQHUJ\�IRU�EXLOGLQJV�DQG�LQGXVWULDO�SURFHVVHV��
DQ�DPRXQW�JUHDWHU�WKDQ����RI�2QWDULR
V�JURVV�GRPHVWLF�SURGXFW���

*RYHUQPHQW�OHDGHUVKLS�LV�QHHGHG�WR�FUHDWH�DQ�HIIHFWLYH�PDUNHW�IRU�
FRQVHUYDWLRQ���D�PDUNHW�WKDW�LQFOXGHV�HQHUJ\�HIILFLHQF\�DQG�UHQHZDEOH�
HQHUJ\���

)HGHUDO��SURYLQFLDO��XWLOLW\�FRPSDQ\��PXQLFLSDO�DQG�SULYDWH�VHFWRU�SURMHFWV�
LQ�RWKHU�MXULVGLFWLRQV�LQ�&DQDGD�DQG�LQ�WKH�8QLWHG�6WDWHV�KDYH�
GHPRQVWUDWHG�HQHUJ\�XVH�UHGXFWLRQV�RI�����WR������5HDOL]LQJ�WKLV�NLQG�RI�
SRWHQWLDO�DFURVV�2QWDULR�ZRXOG�VXEVWDQWLDOO\�UHGXFH�QDWXUDO�JDV��HOHFWULFLW\�
DQG�FRDO�LPSRUWV�LQWR�WKH�SURYLQFH��ZKLFK�WRWDO�URXJKO\����ELOOLRQ�DQQXDOO\��
DQG�GHIHU�VRPH�RI�WKH�QHHG�IRU�QHZ�VXSSO\�IDFLOLWLHV���

&OHDUO\��2QWDULR�KDV�D�VLJQLILFDQW�RSSRUWXQLW\�WR�UHGXFH�HQHUJ\�FRVWV�IRU�
FRQVXPHUV��ZKLOH�FUHDWLQJ�MREV�LQ�WKH�SURYLQFH�DQG�ORZHULQJ�JUHHQKRXVH�
JDV�HPLVVLRQV�WKURXJK�HQHUJ\�FRQVHUYDWLRQ��6\VWHPLF�DQG�VXVWDLQDEOH�
HQHUJ\�FRQVHUYDWLRQ�ZLOO�FRPH�IURP�DQ�LQWHJUDWHG�UDQJH�RI�DFWLRQV��IURP�
ORZ�FRVW�DZDUHQHVV�DQG�HGXFDWLRQ��WKURXJK�WR�WKH�XVH�RI�UHQHZDEOH�
HQHUJ\��WR�EXLOGLQJ�UHWURILWV�DQG�KLJKHU�VWDQGDUGV�IRU�QHZ�FRQVWUXFWLRQ��

7KH�FROOHFWLYH�EHQHILWV�RI�ZHOO�PDQDJHG�HQG�XVH�HQHUJ\�DFURVV�2QWDULR�DUH�
IDU�JUHDWHU�WKDQ�WKH�FRVW�VDYLQJV�DYDLODEOH�WR�LQGLYLGXDO�HQHUJ\�XVHUV��
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2QWDULR
V�HQHUJ\�FRQVXPHUV�ZRXOG�WDNH�DFWLRQ�WR�UHGXFH�FRVWV�LI�WKH\�KDG�
WKH�NQRZOHGJH�DQG�UHVRXUFHV�WR�GR�VR��

&RQVHUYDWLRQ�SULQFLSOHV�QHHG�WR�EH�HPEHGGHG�LQ�JRYHUQPHQW�SROLF\��
SURJUDPV�DQG�UHJXODWLRQV��%H\RQG�WKDW��VSHFLILF��WDUJHWHG�SURJUDPV�DUH�
UHTXLUHG�WR�UHGXFH�2QWDULR
V�HYHU�LQFUHDVLQJ�GHPDQG�IRU�HQHUJ\�DQG�WR�
UHGXFH�VSHFLILF�FXVWRPHUV
�GHPDQG�IRU�JULG�VXSSOLHG�HQHUJ\��6SHFLILFDOO\��
FRQVHUYDWLRQ�LQFOXGHV��

• ,PSURYHG�HQHUJ\�HIILFLHQF\�IRU�SURGXFWV��HTXLSPHQW�DQG�V\VWHPV���
• %HKDYLRUDO�DQG�RSHUDWLRQDO�FKDQJHV��LQFOXGLQJ�DSSOLFDWLRQ�RI�

EHQFKPDUNLQJ��LQWHUYDO�PHWHUV�RU��VPDUW��FRQWURO�V\VWHPV���
• /RDG�PDQDJHPHQW��LQWHUUXSWLEOH�DQG�GLVSDWFKDEOH�ORDGV��GXDO�IXHO�
DSSOLFDWLRQV��WKHUPDO�VWRUDJH��DQG�GHPDQG�UHVSRQVH���

• )XHO�VZLWFKLQJ�ZKLFK�UHGXFHV�WKH�WRWDO�V\VWHP�HQHUJ\�IRU�D�JLYHQ�
HQG�XVH��DQG��

• 'LVWULEXWHG�HQHUJ\��WUL�JHQHUDWLRQ��FR�JHQHUDWLRQ��JURXQG�VRXUFH�
KHDW�SXPSV��ZLQG��VRODU�DQG�GLVWULFW�HQHUJ\�QHLJKERUKRRG�HQHUJ\�
V\VWHPV�HPEHGGHG�ZLWKLQ�ORFDO�HQHUJ\�GLVWULEXWLRQ�FRPSDQLHV���

2QWDULR
V�&RQVHUYDWLRQ�)UDPHZRUN�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

(QJDJLQJ�$QG�(GXFDWLQJ�&RQVXPHUV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

(QFRXUDJLQJ�(QHUJ\�5HWURILWV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

(QVXULQJ�,QQRYDWLRQ�,Q�1HZ�&RQVWUXFWLRQ��
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

6XVWDLQDEOH�)XQGLQJ�)RU�&RQVHUYDWLRQ�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

%HQFKPDUNLQJ�$QG�%HVW�3UDFWLFHV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

/RDG�0DQDJHPHQW�
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6PDUW�PHWHULQJ�LV�D�FULWLFDO�HQDEOLQJ�WHFKQRORJ\�IRU�FRQVHUYDWLRQ��
&XUUHQWO\�DOPRVW�DOO�UHVLGHQWLDO�DQG�JHQHUDO�VHUYLFH��VPDOO�EXVLQHVV��
DFFRXQWV��KDYH�DQDORJ�PHWHUV�WKDW�ZHUH�LQYHQWHG�MXVW�DIWHU�(GLVRQ�
LQYHQWHG�WKH�OLJKW�EXOE��7KH\�PXVW�EH�UHDG�PDQXDOO\�E\�D�PHWHU�UHDGHU�
YLVLWLQJ�WKH�SUHPLVH��XQOHVV�WKH�XWLOLW\�KDV�FRQYLQFHG�WKH�FXVWRPHU�WR�HQWHU�
WKH�GDWD�WKHPVHOYHV�RQ�LWV�ZHEVLWH��$OWKRXJK�PRVW�XWLOLWLHV�ELOO�HYHU\�WZR�
PRQWKV��PHWHUV�DUH�QRW�DOZD\V�UHDG�WKDW�RIWHQ��,Q�EHWZHHQ�DFWXDO�
UHDGLQJV�HVWLPDWHV�DUH�XVHG��EXW�ZKHQ�UHFRQFLOLQJ�HVWLPDWHG�DQG�DFWXDO�
UHDGLQJV��GLVSXWHV�FDQ�DULVH�DQG�XQH[SHFWHG�FRVWV�FDQ�UHVXOW�IRU�
FRQVXPHUV��6PDUW�PHWHULQJ�ZLOO�LQFOXGH�LQWHUYDO�PHWHULQJ�DV�ZHOO�DV�D�
FRPPXQLFDWLRQV�DQG�LQIRUPDWLRQ�GDWD�PDQDJHPHQW�QHWZRUN�WR�HQDEOH�DOO�
FXVWRPHUV�WR�KDYH�UHDG\�DFFHVV�WR�WKHLU�HOHFWULFLW\�XVH�GDWD�DV�ZHOO�DV�
WLPH�GLIIHUHQWLDWHG�SULFHV��ZKLFK�ZLOO�UHZDUG�FXVWRPHUV�IRU�QRW�XVLQJ�
HOHFWULFLW\�GXULQJ�SHDN�KRXUV�RI�WKH�GD\�ZKHQ�GHPDQG�LV�KLJK���
,OOXVWUDWLYH�7DFWLFV�

• &RRUGLQDWLQJ�DFWLRQV�WR�UHGXFH�SHDN�VXPPHU�DQG�ZLQWHU�HOHFWULFDO�
GHPDQG��WKHUHE\�LPSURYLQJ�UHOLDELOLW\�DQG�UHGXFLQJ�SULFHV�RI�SRZHU���

• 3XUVXLQJ�LQLWLDWLYHV�VXFK�DV�(QZDYH
V�'HHS�/DNH�&RROLQJ�V\VWHP���
• 8VLQJ�JURXQG�VRXUFH�KHDW�SXPSV�WR�UHGXFH�KHDWLQJ�GHPDQG�E\�
�����DQG�VXPPHU�FRROLQJ�SHDN�ORDGV�E\�����RU�PRUH��ZKLOH�
LPSURYLQJ�RYHUDOO�V\VWHP�ORDG�IDFWRU���

• (QFRXUDJLQJ�DGGLWLRQDO�FRQYHUVLRQV�IURP�HOHFWULF�WR�QDWXUDO�JDV�
VSDFH�KHDWLQJ�ZKHUH�DYDLODEOH�WR�UHGXFH�SHDN�ORDGV�LQ�ZLQWHU���

• (QFRXUDJLQJ�WKHUPDO�VWRUDJH�LQ�ODUJH�FRPPHUFLDO�DQG�LQVWLWXWLRQDO�
EXLOGLQJV�DV�ZHOO�DV�KRPHV�FDQ�ORZHU�SHDNV���

• ([SDQGLQJ�WKH�UHDFK�RI�PHWHULQJ�DQG�SULFLQJ�VLJQDOV�EH\RQG�WKH�
FXUUHQW�����PLOOLRQ�LQGLYLGXDOO\�PHWHUHG�FXVWRPHUV��6XE�PHWHULQJ�RI�
FXVWRPHUV�ZKR�DUH�FXUUHQWO\�EXON�PHWHUHG�RIIHUV�WKHVH�FXVWRPHUV�
WKH�IXOO�DGYDQWDJH�RI�SULFLQJ�VLJQDOV�DQG�VXE�PHWHULQJ���

%XLOGLQJ�7KH�&RQVHUYDWLRQ�,QGXVWU\�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

(QFRXUDJLQJ�'LVWULEXWHG�(QHUJ\�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

/HYHUDJLQJ�$GGLWLRQDO�5HVRXUFHV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�
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8VLQJ�6HFWRU�6SHFLILF�(QJDJHPHQW�6WUDWHJLHV�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

%HQHILWV�2I�&RQVHUYDWLRQ�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�
3RZHU�6\VWHP�5HOLDELOLW\�

&RQVHUYDWLRQ�LV�WKH�PRVW�HIIHFWLYH��WLPHO\��HFRQRPLF�DQG�EHQHILFLDO�PHDQV�
RI�UHVWRULQJ�DQG�PDLQWDLQLQJ�EDODQFH�EHWZHHQ�HOHFWULFLW\�VXSSO\�DQG�
GHPDQG�LQ�WKH�SURYLQFH��&RQVHUYDWLRQ�ZLOO�DOVR�UHGXFH�LPSRUWV�RI�KLJK�
SULFHG�SRZHU�IURP�QHLJKERXULQJ�MXULVGLFWLRQV���
5HGXFLQJ�:DWHU�8VH�$QG�&RVWV�

2QWDULDQV�VSHQG����ELOOLRQ�\HDU�RQ�ZDWHU�DQG�VHZDJH�FKDUJHV��3URJUDPV�
IRU�UHGXFLQJ�HQHUJ\�GHPDQG�FDQ�DOVR�DGGUHVV�HQG�XVH�ZDWHU�FRQVXPSWLRQ��
ORZHULQJ�GHPDQG�RQ�ZDWHU�VXSSO\�LQIUDVWUXFWXUH�DQG�UHODWHG�HQHUJ\�FRVWV��

%HQHILWV�2I�'LVWULEXWHG�(QHUJ\�
%HQHILWV�2I�6PDUW�0HWHULQJ��
&XVWRPHU�%HQHILWV�

• ,QIRUPHG�DQG�HPSRZHUHG�FRQVXPHUV��
• /HVV�YRODWLOH�SULFHV��ORZHU�ELOOV������
• ,PPHGLDWH�IHHGEDFN��
• 1R�HVWLPDWHG�ELOOV��
• :LGHU�YDULHW\�RI�SD\PHQW�RSWLRQV�DQG�F\FOHV��
• ,QFUHDVHG�FKRLFH��

(OHFWULFDO�6\VWHP�%HQHILWV�
$VVHW�0DQDJHPHQW�

• $FFXUDWH�OLQH�ORVV�PDS�DQG�FRQGLWLRQ�PRQLWRULQJ��
• 5HGXFHG�OLQH�ORVVHV��
• 3RVLWLYH�FRQILUPDWLRQ�RI�D�PHWHULQJ�SRLQW��
• 4XDQWLILFDWLRQ�5HGXFWLRQ�RI�FRQVXPSWLRQ�RQ�FORVHG�DFFRXQWV��H�J��
YDFDQW�SUHPLVHV��

• 0HWHU�GLDJQRVWLF�IODJ��
�
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%LOOLQJ�DQG�&XVWRPHU�&DUH�

• 5HGXFHG�FRPSODLQWV�DFFRXQWV�TXHULHV�HVWLPDWHG�UHDGV��
• 5HGXFHG�FRVW�RI�UH�ZRUNHG�ELOOV�����
• ,QFUHPHQWDO�UHOLDELOLW\�SD\PHQWV���VHOHFWLYH�ORDG�UHWHQWLRQ��
• &XVWRPHU�VHOHFWHG�ELOOLQJ�GDWHV�DQG�IUHTXHQF\��
• (OLPLQDWH�IDOVH�FODLPV�IURP�SRZHU�VXUJHV��GDPDJHG�JRRGV�DQG�
VWRFNV��

• 2XWDJH�QRWLILFDWLRQ��
&ROOHFWLRQV�

• 5HGXFHG�FRVWV�DQG�UHGXFHG�ULVN�RI�EDG�GHEW��
• &DVK�IORZ�EHQHILW�RI�PRQWKO\�ELOOLQJ��
• 5HGXFHG�LQYRLFH�WR�SD\�WLPLQJ��

����3LORW�3URJUDP�RQ�,QWHUYDO�0HWHUV�LQ�WKH�8QLWHG�6WDWHV�VKRZHG�WKDW����
WR�����HOHFWULFLW\�VDYLQJV�ZHUH�SRVVLEOH�ZKHQ�WKH�ULJKW�SULFH�VLJQDOV�ZHUH�
DYDLODEOH�WR�FXVWRPHUV��
&RQVHUYDWLRQ�DQG�'HPDQG�5HVSRQVH�

• 'HIHU�LQYHVWPHQW�LQ�SHDNLQJ�SODQW�E\�VKHGGLQJ�SHDN�ORDGV��
• 2YHUDOO�GDPSHQLQJ�RI�SHDN�SULFLQJ��

)LHOG�:RUN�0DQDJHPHQW�

• $YRLGHG�FRVWV�RI�GLVFRQQHFW�UHFRQQHFW��
• 3LQSRLQW�OLQH�IDXOWV��UHGXFH�VHDUFK�FRVWV��
• 5HGXFH�WXUQDURXQG�WLPH�IRU�UHSDLUV��
• $YRLG�XQQHFHVVDU\�VHUYLFH�FDOOV��IDOVH�SRZHU�RXWDJH�FODLPV���

/RDG�)RUHFDVWLQJ�

• %RWWRP�XS��PRUH�JUDQXODU�ORDG�IRUHFDVW�SURFHVV��
• *HRJUDSKLFDOO\�EDVHG�IRUHFDVWV�RI�QHWZRUN�ORDGV��

0HWHULQJ�

• /HYHUDJH�SODQQHG�PDLQWHQDQFH�DQG�UHILW�VFKHGXOHV��
• $YRLG�VWDQGDUG�PHWHULQJ�UHDGLQJ�FRVWV�LQFOXGLQJ�LQWHUIDFHV��
• $YRLG�RQH�RII�WULSV�IRU�VSHFLDO�UHDGV��ILQDO�UHDGV�PHWHU�FKHFNV��HWF����
• 7ULJJHU�0HWHULQJ�IRU�SHDN�GHPDQG�PDQDJHPHQW�DQG�UHDO�WLPH�
QHWZRUN�PDQDJHPHQW��

• 7DPSHU�GHWHFWLRQ��
• $YRLG�PHWHU�UHDGHU�KD]DUGV��GRJV���
• 8QXVXDO�ORDGV��*URZ�2SHUDWLRQV���
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2XWDJH�DQG�5HVWRUDWLRQ�

• $YRLGHG�FRVWV�RI�PDLO�RXW�IRU�SODQQHG�RXWDJHV��
• 3RVLWLYH�FRQILUPDWLRQ�RI�XQSODQQHG�RXWDJH��
• &RPPXQLFDWH�RXWDJH�DQG�WLPH�WR�UHVWRUDWLRQ��
• 5HGXFH�FDOO�FHQWUH�WUDIILF��

6DIHW\�

• ,VRODWLRQ�RI�HPEHGGHG�JHQHUDWLRQ��
• /LQH�ORDGLQJ��
• )LUH�ULVN��

5DWHV�DQG�5HJXODWLRQ��

• $YRLGV�LQFUHPHQWDO�FRVW�IRU�ORDG�UHVHDUFK�IRU�FRVW�RI�VHUYLFH�VWXGLHV��
• &KDQJH�UDWHV�ZLWKRXW�FKDQJLQJ�PHWHUV��
• 3HUIRUPDQFH�PRQLWRULQJ�IRU�VHUYLFH�TXDOLW\�DQG�FRQVHUYDWLRQ��

2WKHU�8WLOLWLHV�

• 6\QHUJLHV�ZLWK�QDWXUDO�JDV�DQG�ZDWHU�

�
%DUULHUV�7R�&RQVHUYDWLRQ�
*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�

%H\RQG�&RQVHUYDWLRQ�
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*5$0(���&RQVXOWHU�OH�GRFXPHQW�RIILFLHO�
&RQWDFW�WKH�0LQLVWU\�RI�(QHUJ\�

3ULQWHG�IURP�WKH�0LQLVWU\�RI�(QHUJ\�ZHEVLWH��
ZZZ�HQHUJ\�JRY�RQ�FD�LQGH[�FIP"IXVHDFWLRQ FRQVHUYDWLRQ�DFWLRQWHDPBUH
SRUW�����
7KLV�LQIRUPDWLRQ�LV�SURYLGHG�DV�D�SXEOLF�VHUYLFH��EXW�ZH�FDQQRW�JXDUDQWHH�
WKDW�WKH�LQIRUPDWLRQ�LV�FXUUHQW�RU�DFFXUDWH���
5HDGHUV�VKRXOG�YHULI\�WKH�LQIRUPDWLRQ�EHIRUH�DFWLQJ�RQ�LW��


