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'HDU�6HFUHWDU\�*HQHUDO�$QQDQ��
�
:H�ZULWH�WR�\RX�FRQFHUQLQJ�\RXU�VSHHFK�RI����0D\������DW�7RN\R�8QLYHUVLW\�RQ�WKH�137�FULVLV�RI�FRQILGHQFH�DQG�
FRPSOLDQFH�����
�
:H�ZHOFRPH�\RXU�HYHU\�HIIRUW�WR�SURPRWH�WKH�SROLWLFDO�DQG�VHFXULW\�XWLOLW\�RI�YHULILHG��VDIHJXDUGHG�JOREDO�
GLVDUPDPHQW��<RXU�DWWHQWLRQ�WR�GLVDUPDPHQW�DQG�QRQ�SUROLIHUDWLRQ�LV�DGPLUDEOH��DQG�\RXU�LQVLVWHQFH�WKDW�WKH�
WHPSHUDWXUH�EH�WXUQHG�GRZQ�RQ�,UDQ�LV�ZHOFRPH��DV�LV�\RXU�UHFRJQLWLRQ�RI�WKH�LPPHGLDWH�GDQJHU�SRVHG�E\�
WKRXVDQGV�RI�QXFOHDU�ZHDSRQV�RQ�KDLU�WULJJHU�DOHUW����
�
+RZHYHU�ZH�FDQQRW�OHW�SDVV�\RXU�VXJJHVWLRQ�WKDW�³WKH�SUROLIHUDWLRQ�RI�QXFOHDU�ZHDSRQV�LV�UHVWULFWHG�DQG�UHYHUVHG��
WKURXJK�WUXVW��GLDORJXH�DQG�QHJRWLDWHG�DJUHHPHQW��ZLWK�LQWHUQDWLRQDO�JXDUDQWHHV�HQVXULQJ�WKH�VXSSO\�RI�
QXFOHDU�IXHO�IRU�SHDFHIXO�SXUSRVHV��WKHUHE\�DGYDQFLQJ�GHYHORSPHQW�DQG�HFRQRPLF�ZHOO�EHLQJ�´��1XFOHDU�
SRZHU�GRHV�QRW�DGYDQFH�GHYHORSPHQW�RU�HFRQRPLF�ZHOO�EHLQJ��DQG��GHVSLWH�WKH�VXJJHVWHG�PXOWLODWHUDO�QXFOHDU�
DSSURDFK��ZLOO�LQGHHG�OHDG�WR�QXFOHDU�SUROLIHUDWLRQ��
�
:H�EHOLHYH�LW�LV�UHSXJQDQW�IRU�WKH�8QLWHG�1DWLRQV�WR�SURPRWH�DQ�LQGXVWU\�WKDW�LV�HQYLURQPHQWDOO\�GHVWUXFWLYH��
PXWDJHQLF��FDQFHURXV�DQG�WKH�PRVW�H[SHQVLYH�DQG�GDQJHURXV�ZD\�WR�ERLO�ZDWHU��DV�ZHOO�DV�DQ�LQGHIHQVLEOH�VROXWLRQ�
WR�FOLPDWH�FKDQJH�RQ�HFRQRPLF��FDUERQ�HPLVVLRQ�RU�HQYLURQPHQWDO�JURXQGV��5HFHQW�GLVFXVVLRQV�DW�WKH�&RPPLVVLRQ�
RQ�6XVWDLQDEOH�'HYHORSPHQW�LQ�1HZ�<RUN�LQ�0D\�KDYH�VKRZQ�WKDW�QXFOHDU�HQHUJ\�LV�QRW�UHOLDEOH��DIIRUGDEOH��
HFRQRPLFDOO\�YLDEOH��VRFLDOO\�DFFHSWDEOH�RU�HQYLURQPHQWDOO\�VRXQG��DV�LV�UHTXLUHG�E\�WKH�-RKDQQHVEXUJ�3ODQ�RI�
,PSOHPHQWDWLRQ��-32,���:H�H[SODLQ�WKHVH�PDWWHUV�EHORZ��
�
,QWHUQDWLRQDO�*XDUDQWHH�RI�)XHO�LV�D�3UROLIHUDWLRQ�5LVN���7KH�IXHO�JXDUDQWHH�SURSRVDO�WR�ZKLFK�\RX�UHIHU�LV�RQH�RI�
PDQ\�LGHDV�EHLQJ�DGYDQFHG�DV�D�0XOWLODWHUDO�1XFOHDU�$SSURDFK��ZKLFK�*UHHQSHDFH�UHMHFWV�LQ�WKH�HQFORVHG�UHSRUW��
IRU�VHYHUDO�UHDVRQV���)XHO�JXDUDQWHHV�DUH�VXSSRVHG�WR�GHFUHDVH�QXFOHDU�GDQJHUV�WKURXJK�OLPLWLQJ�WKH�DPRXQW�RI�
UHSURFHVVLQJ�VLWHV��+RZHYHU��IHZHU��ELJJHU�UHSURFHVVLQJ�VLWHV�ZRXOG�UHTXLUH�D�JUHDW�GHDO�RI�WUDQVSRUWDWLRQ�RI�
QXFOHDU�PDWHULDOV���)XHO�DQG�ZDVWH�ZLOO�WUDYHO�IURP�QXFOHDU�SRZHU�VWDWLRQV�WR�UHSRVLWRULHV��WR�UHSURFHVVLQJ�FHQWHUV��
DQG�WKHQ�DJDLQ�DV�QXFOHDU�IXHO��/RZ�DQG�KLJK�OHYHO�ZDVWH�DQG�SRLVRQV�UHVXOWLQJ�IURP�WKH�UHSURFHVVLQJ�ZLOO�KDYH�WR�
EH�WUDQVSRUWHG�WKURXJK�KLJK�GHQVLW\�SRSXODWLRQ�DUHDV�DQG�VHQVLWLYH�HQYLURQPHQWV���%HVLGHV�WKH�YHU\�UHDO�KHDOWK�DQG�
HQYLURQPHQWDO�GDQJHUV�SRVHG��REYLRXVO\�WUDQVSRUWV�DUH�DOVR�D�SUROLIHUDWLRQ�ULVN�IURP�WHUURULVP�RU�WKHIW�E\�FULPLQDO�
QHWZRUNV�RU�HYHQ�VWDWHV���,W�DOVR�LV�GLUHFWO\�FRQWUDU\�WR�WKH�GHFODUDWLRQ�LQ�WKH�:RUOG�6XPPLW�2XWFRPH�WKDW�WKH�
FHVVDWLRQ�RI�WKH�WUDQVSRUW�RI�UDGLRDFWLYH�PDWHULDOV�WKURXJK�WKH�UHJLRQV�RI�6PDOO�,VODQG�'HYHORSLQJ�6WDWHV�LV�DQ�
XOWLPDWH�GHVLUHG�JRDO�RI�6PDOO�,VODQG�'HYHORSLQJ�6WDWHV��
�
<RXU�VXJJHVWLRQ�WKDW�QXFOHDU�HQHUJ\�LV�SRVLWLYH�IRU�GHYHORSPHQW�LV�VLPSO\�XQVXSSRUWHG�LQ�WKH�DFDGHPLF�UHVHDUFK�
OLWHUDWXUH��RU�E\�WKH�:RUOG�%DQN�DQG�YLUWXDOO\�DOO�LQWHUQDWLRQDO�GHYHORSPHQW�DJHQFLHV��DQG�QRU�LV�LW�WKH�FRQVHQVXV�RU�
HYHQ�SUHYDLOLQJ�RSLQLRQ�DPRQJ�JRYHUQPHQWV�DW�LQWHU�JRYHUQPHQWDO�PHHWLQJV��IURP�ZKLFK�\RX�GHULYH�\RXU�PDQGDWH��
7KH�UHFHQW�&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW��ZKLFK�PHW�IRU�WZR�ZHHNV�LQ�1HZ�<RUN�WR�GLVFXVV�HQHUJ\�
PDWWHUV��GLG�QRW�HQGRUVH�QXFOHDU�HQHUJ\��
�
*RYHUQPHQWV�JDWKHUHG�DW�WKH�UHFHQW�&RPPLVVLRQ�RQ�6XVWDLQDEOH�'HYHORSPHQW��&6'��������0D\������ERDVWHG�
DERXW�WKHLU�VOLFH�RI�WKH�ERRPLQJ�PDUNHW�LQ�UHQHZDEOHV��DQG�WKH�QHHG�IRU�PRUH�LQFHQWLYHV�DQG�WHFKQRORJ\�WUDQVIHU�
IURP�WKH�QRUWK�WR�WKH�VRXWK����3DUDJUDSK�����LQ�WKH�&6'�ILQDO�GRFXPHQW�VWDWHV�WKDW��>Q@XFOHDU�HQHUJ\�WHFKQRORJLHV�
ZHUH�LGHQWLILHG�E\�VRPH�DV�D�SRVVLEOH�VXSSO\�RSWLRQ�LQ�LQWHUHVWHG�FRXQWULHV��DQG�IRU�WKHP�WKH�FKDOOHQJH�OLHV�LQ�
�������������������������������������������������
��KWWS���ZZZ�XQ�RUJ�1HZV�3UHVV�GRFV������VJVP������GRF�KWP��
��KWWS���ZZZ�JUHHQSHDFH�RUJ�UDZ�FRQWHQW�LQWHUQDWLRQDO�SUHVV�UHSRUWV�,$($PXOWLODWHUDOQXFOHDUDSSURDFKUHSRUW�SGI��
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HQVXULQJ�HQYLURQPHQWDOO\�VRXQG��VRFLDOO\�DFFHSWDEOH�DQG�FRVW�HIIHFWLYH�VROXWLRQV�DQG�LQ�DGGUHVVLQJ�QXFOHDU�VDIHW\�
DQG�VSHQW�IXHO�DQG�ZDVWH�PDQDJHPHQW�DV�ZHOO�DV�SXEOLF�FRQFHUQV�RQ�WKHVH�LVVXHV���7KLV�LV�D�YHU\�TXDOLILHG�DQG�
QHJDWLYH�VHQWHQFH��7KH�RQO\�RWKHU�WZR�UHIHUHQFHV�DUH�LQ�SDUDJUDSK������ZKLFK�DFNQRZOHGJHV�WKDW��³WKHUH�ZHUH�
GLIIHUHQW�RSLQLRQV�RQ�WKH�UROH�RI�QXFOHDU�HQHUJ\�LQ�SURYLGLQJ�HQHUJ\�IRU�VXVWDLQDEOH�GHYHORSPHQW��DQG�SDUDJUDSK�
�����ZKLFK�UHJLVWHUV�WKH�UHVXOWV�RI�GLDORJXH�ZLWK�PDMRU�JURXSV��ILQGLQJ�WKDW�³7KH�SUROLIHUDWLRQ�RI�QXFOHDU�HQHUJ\�
WHFKQRORJLHV�LV�FRQVLGHUHG�E\�D�QXPEHU�RI�PDMRU�JURXSV�WR�EH�XQVXVWDLQDEOH�´�
�
<RX�VKRXOG�DOVR�EH�DZDUH�WKDW�GHVSLWH�-DSDQ
V�HIIRUWV�WR�FDOO�IRU�HIIHFWLYH�QXFOHDU�GLVDUPDPHQW�RQ�WKH�RQH�KDQG��LW�
KDV�DFWLYHO\�SXUVXHG�WKH�GHYHORSPHQW�RI�SUROLIHUDWLRQ�SURQH�WHFKQRORJ\�DQG�QXFOHDU�ZHDSRQV�PDWHULDOV��
6SHFLILFDOO\��-DSDQ�KDV�DFTXLUHG�D�SOXWRQLXP�VWRFNSLOH�LQ�H[FHVV�RI����WRQQHV���ERWK�KHOG�LQ�-DSDQ�DQG�LQ�(XURSH��
,Q�DGGLWLRQ��LW�KDV�UHFHQWO\�EHJXQ�VSHQW�IXHO�WHVWLQJ�DW�WKH�5RNNDVKR�PXUD�UHSURFHVVLQJ�SODQW�ZLWK�SODQV�WR�
UHSURFHVV�WKRXVDQGV�RI�WRQV�RI�VSHQW�IXHO�RYHU�WKH�FRPLQJ�GHFDGHV��7KHUH�LV�QR�FXUUHQW�XVH�RI�SOXWRQLXP�LQ�
-DSDQHVH�QXFOHDU�SRZHU�SODQWV��DQG�LWV�SOXWRQLXP�VWRFNSLOLQJ�SURJUDP�LV�HQFRXUDJLQJ�WKH�IXUWKHU�SUROLIHUDWLRQ�RI�
QXFOHDU�ZHDSRQV�PDWHULDOV�LQ�$VLD�DQG�EH\RQG��7KH�IDFW�WKDW�DV�D�UHVXOW�RI�QXFOHDU�WUDQVSRUWV�EHWZHHQ�(XURSH�DQG�
-DSDQ��GHYHORSLQJ�QDWLRQV�LQ�WKH�&DULEEHDQ�DQG�/DWLQ�$PHULFD��WKH�3DFLILF�DQG�$IULFD�KDYH�FRQGHPQHG�WKH�WKUHDWV�
WR�WKHLU�HQYLURQPHQW��SXEOLF�KHDOWK�DQG�HFRQRPLHV�XQGHUVFRUHV�WKH�WKUHDW�E\�H[LVWLQJ�QXFOHDU�SURJUDPV��0RVW�
UHFHQWO\��WKH�6PDOO�,VODQG�'HYHORSLQJ�6WDWHV��6,'6��LVVXHG�D�VWURQJ�FRQGHPQDWLRQ�RI�WKH�GDQJHU�RI�QXFOHDU�
WUDQVSRUWV�DQG�WKDW�WKH\�VKRXOG�VWRSSHG��7KLV�WKUHDW�ZRXOG�EH�H[DFHUEDWHG�E\�WKH�HVWDEOLVKPHQW�RI�LQWHUQDWLRQDO�
QXFOHDU�IXHO�WUDQVIHUV�DQG�OHDVLQJ���
�
*UHHQSHDFH�ORQJ�FRQFHUQHG�ZLWK�WKH�SUROLIHUDWLRQ�RI�DOO�ILVVLOH�PDWHULDOV�EHOLHYHV�WKDW�RQH�VROXWLRQ�WR�WKH�FXUUHQW�
FULVLV�ZRXOG�EH�IRU�WKH�HDUO\�QHJRWLDWLRQ�RI�D�&RPSUHKHQVLYH�)LVVLOH�0DWHULDO�7UHDW\��WKDW�SURKLELWHG�DOO�SURGXFWLRQ�RI�
ZHDSRQV�XVDEOH�SOXWRQLXP�DQG�KLJKO\�HQULFKHG�XUDQLXP�ZKHWKHU�IRU�GHGLFDWHG�PLOLWDU\�XVH�RU�VR�FDOOHG�FRPPHUFLDO�
SXUSRVHV��([LVWLQJ�VWRFNV�LQ�ERWK�PLOLWDU\�DQG�FLYLO�VWRFNSLOHV�ZRXOG�DOVR�EH�SODFHG�XQGHU�LQWHUQDWLRQDO�FRQWURO�
WKURXJK�D�FRPSUHKHQVLYH�WUHDW\���
�
7KH�81�VKRXOG�FHDVH�SURPRWLRQ�RI�WKH�QXFOHDU�LQGXVWU\��7KH�8QLWHG�1DWLRQV�VKRXOG�QRW�EH�SURPRWLQJ�QXFOHDU�
WHFKQRORJ\�DQG�WKH�QXFOHDU�LQGXVWU\�IRU�VHYHUDO�UHDVRQV���1XFOHDU�HQHUJ\�VLPSO\�GRHV�QRW�PHHW�WKH�FULWHULD�
HVWDEOLVKHG�E\�JRYHUQPHQWV�DW�WKH�81�IRU�VXVWDLQDEOH�HQHUJ\�VRXUFHV��ZKLFK�VKRXOG�EH�³UHOLDEOH��DIIRUGDEOH��
HFRQRPLFDOO\�YLDEOH��VRFLDOO\�DFFHSWDEOH�DQG�HQYLURQPHQWDOO\�VRXQG�´��7KH�HQFORVHG�*UHHQSHDFH�UHSRUW�GHVFULEHV�
ZK\�QXFOHDU�GRHV�QRW�PHHW�DQ\�RI�WKHVH�FULWHULD�����
�
%HFDXVH�LW�LV�QRW�VXVWDLQDEOH�DFFRUGLQJ�WR�81�HVWDEOLVKHG�FULWHULD��DQ\�LQVWLWXWLRQ�DVVRFLDWHG�ZLWK�WKH�81�±�DQG�WKH�
,$($�LV�RQH�±�VKRXOG�QRW�EH�LQ�WKH�EXVLQHVV�RI�FUHDWLQJ�RSSRUWXQLWLHV�IRU�WKH�QXFOHDU�FDUWHO�WR�PDNH�SURILW��:KLOH�
PDQ\�OLQNV�RI�WKH�QXFOHDU�FKDLQ�DUH�VWDWH�RZQHG��D�JUHDW�GHDO�RI�WKH�DFWLYLWLHV�DUH�FRPPHUFLDOO\�UXQ�RU�RXWVRXUFHG���
7KH�81�VKRXOG�QRW�EH�IDFLOLWDWLQJ�XQSURILWDEOH�DQG�GDQJHURXV�EXVLQHVVHV�DW�DOO��EXW�HVSHFLDOO\�QRW�WKRVH�WKDW�FUHDWH�
DQ�XQMXVWLILDEOH�DQG�XQVXVWDLQDEOH�WR[LFLW\�OLDELOLW\�IRU�KXQGUHGV�RI�WKRXVDQGV�RI�\HDUV�WR�FRPH����
�
*UHHQSHDFH�XUJHV�\RX�WR�ZRUN�WR�VKLIW�UHVRXUFHV�DQG�HPSKDVLV�DZD\�IURP�WKLV�LQGXVWU\�WKDW�LV�HFRQRPLFDOO\�
XQMXVWLILDEOH��HQYLURQPHQWDOO\�GHVWUXFWLYH��PXWDJHQLF�DQG�FDQFHURXV��WR�UHQHZDEOH�DQG�VXVWDLQDEOH�HQHUJ\�ZKLFK�
GRHV�SURPRWH�VXVWDLQDEOH�GHYHORSPHQW���7HQ�IRUPHU�(QYLURQPHQW�0LQLVWHUV�DJUHH��IURP�WKH�8NUDLQH��5XVVLD��
%HODUXV��,WDO\��'HQPDUN��%HOJLXP��WKH�&]HFK�5HSXEOLF��)LQODQG��)UDQFH�DQG�WKH�8.��ZKR�KDYH�VLJQHG�WKH�HQFORVHG�
FDOO�WR�\RX�DQG�'LUHFWRU�*HQHUDO�(O%DUDGHL�WR�SURSRVH�UHIRUPV�WR�WKH�,$($�PDQGDWH�DV�SDUW�RI�WKH�RYHUDOO�81�
UHIRUP�SURFHVV�WR�WKH�$WRPLF�$JHQF\
V�PDQGDWH��ZLWKGUDZLQJ�WKH�SURPRWLRQ�RI�QXFOHDU�WHFKQRORJ\�IRU�JRRG�
UHDVRQV����
�
7KH�ILQDQFLDO�UHFRUG�UHYHDOV�D�VXEVLG\�GHSHQGHQW�VRXUFH�RI�HQHUJ\�WKDW�GLYHUWV�VFDUFH�UHVRXUFHV�IURP�LQYHVWLQJ�LQ�
UHQHZDEOH�HQHUJ\�DQG�HQHUJ\�HIILFLHQF\��,W�GRHVQ¶W�DGG�XS��WKLV�LV�D�PDWWHU�RI�SXEOLF�UHFRUG���1XFOHDU�HQHUJ\�UHOLHV�
RQ�VXEVLGLHV��LQFOXGLQJ�XQGHUZULWLQJ�IRU�FRQVWUXFWLRQ�FRVW�RU�FDSV�RQ�FRQVWUXFWLRQ�FRVWV��RSHUDWLQJ�SHUIRUPDQFH��
QRQ�IXHO�RSHUDWLRQV�DQG�PDLQWHQDQFH�FRVW��QXFOHDU�IXHO�FRVW�DQG�GHFRPPLVVLRQLQJ�FRVW��OLDELOLW\�FDSV�DQG�
JXDUDQWHHV�WKDW�WKH�RXWSXW�ZLOO�EH�SXUFKDVHG�DW�D�JXDUDQWHHG�SULFH���8VXDOO\�DEVHQW�IURP�FRQVLGHUDWLRQ�DUH�
GHFRPPLVVLRQLQJ�FRVWV��WKH�ORQJ�WHUP�FRVWV�RI�GHDOLQJ�ZLWK�ZDVWH�DQG�H[WHUQDO�FRVWV�VXFK�DV�HQYLURQPHQWDO�
GDPDJH��HIIHFWV�RQ�KXPDQ�KHDOWK�DQG�VRFLDO�FRVWV���7KLV�PDNHV�QXFOHDU�SRZHU�SODQWV�D�SDUWLFXODUO\�ULVN\�IRU�
GHYHORSLQJ�FRXQWULHV��GXH�WR�H[SRVXUH�WR�FRVW�RYHUUXQV��GRZQWLPH��WKH�FRVW�RI�GHDOLQJ�ZLWK�ZDVWH�DQG�GHSHQGHQFH�
RQ�IRUHLJQ�WHFKQRORJ\����
�������������������������������������������������
��KWWS���ZZZ�JUHHQSHDFH�RUJ�UDZ�FRQWHQW�LQWHUQDWLRQDO�SUHVV�UHSRUWV�FRPSUHKHQVLYH�ILVVLOH�PDWHULDO�SGI��
��KWWS���ZZZ�JUHHQSHDFH�RUJ�UDZ�FRQWHQW�LQWHUQDWLRQDO�SUHVV�UHSRUWV�QXFOHDU�SRZHU�XQVXVWDLQDEOH�SGI��
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�
1XFOHDU�HQHUJ\�LV�DOVR�QRW�DQ�DQVZHU�WR�FOLPDWH�FKDQJH��LW�LV�QRW�HPLVVLRQV�IUHH��:KHQ�PLQLQJ��SURFHVVLQJ��DQG�
WUDQVSRUWDWLRQ�RI�XUDQLXP�WR�PDNH�QXFOHDU�IXHO�DUH�FRQVLGHUHG��WKH�UHOHDVH�RI�FDUERQ�GLR[LGH��&2���LV�FRPSDUDEOH�
WR�EXUQLQJ�QDWXUDO�JDV�IRU�HOHFWULF�SRZHU��$GGLWLRQDO�HQHUJ\�UHTXLUHG�IRU�GHFRPPLVVLRQLQJ�DQG�GLVSRVLWLRQ�RI�QXFOHDU�
ZDVWHV�JHQHUDWHG�VLJQLILFDQWO\�LQFUHDVHV�&2��HPLVVLRQV�IURP�WKH�QXFOHDU�F\FOH���7KH�WUDQVLWLRQ�DZD\�IURP�WKH�
FRPEXVWLRQ�RI�IRVVLO�IXHOV�FDQQRW�EH�DFFRPSOLVKHG�E\�WKH�H[SDQVLRQ�RI�QXFOHDU�SRZHU�VLQFH�QXFOHDU�UHDFWRUV�LV�
DFWXDOO\�GHSHQGHQW�RQ�WKH�DYDLODELOLW\�RI�D�FHQWUDOL]HG�DQG�HOHFWULF�SRZHU�JULG��W\SLFDOO\�SRZHUHG�E\�FRDO�LQ�RUGHU�WR�
UXQ�UHDFWRU�VDIHW\�V\VWHPV�LQ�FDVH�RI�DQ�HPHUJHQF\��
�
1XFOHDU�SRZHU�RQO\�GHOLYHUV�HOHFWULFLW\��SURYLGLQJ�DERXW�����RI�JOREDO�HOHFWULFLW\�JHQHUDWLRQ�ZKLFK�FRQWULEXWHV�DERXW�
����WR�DQWKURSRJHQLF�JUHHQKRXVH�JDVHV��DQG�QXFOHDU�SRZHU
V�VKDUH�RI�WKH�RYHUDOO�HOHFWULFLW\�PDUNHW�LV�VHW�WR�
GHFUHDVH�LQ�WKH�FRPLQJ�GHFDGHV�HYHQ�ZLWK�D�YHU\�PDVVLYH�QHZ�EXLOG�SURJUDP��L�H���LQ�WKH�RUGHU�RI����������QHZ�
UHDFWRUV�LQ�WKH�QH[W����\HDUV��,W�LV�HFRQRPLFDOO\��SUDFWLFDOO\�DQG�SROLWLFDOO\�LQFRQFHLYDEOH�WKDW�QHZ�QXFOHDU�SRZHU�
SODQWV�FRXOG�EH�EURXJKW�RQ�OLQH�TXLFNO\�HQRXJK�WR�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�PLWLJDWLQJ�FOLPDWH�FKDQJH�LQ�WKH�
QH[W�GHFDGH�RU�WZR��WKH�FULWLFDO�SHULRG�GXULQJ�ZKLFK�ZH�PXVW�WDNH�WKH�VWHSV�ZKLFK�ZLOO�VHW�XV�RQ�WKH�URDG�WR�DYRLGLQJ�
GDQJHURXV�FOLPDWH�FKDQJH��$QG�WKH�PDVVLYH�UHVRXUFHV�LQYHVWHG�LQ�GRLQJ�VR�ZRXOG�GLYHUW�UHVRXUFHV�IURP�UHQHZDEOH�
HQHUJ\��ZKLFK�LV�IDU�PRUH�SURPLVLQJ�DQG�HIIHFWLYH�LQ�SURGXFLQJ�HQHUJ\�DQG�UHGXFLQJ�JUHHQKRXVH�JDV�HPLVVLRQV��
�
*UHHQSHDFH�DOVR�WDNHV�LVVXH�ZLWK�WKH�LPSOLFDWLRQ�LQ�\RXU�VSHHFK�UHJDUGLQJ�WKH�GHYHORSPHQW�RI�PRUH�SRWHQW�
ZHDSRQV�DQG�³FXUUHQW�WKLQNLQJ�DERXW�XVLQJ�VXFK�ZHDSRQV�LQ�FRQIOLFW´�ZKLFK�\RX�FKDUDFWHUL]H�DV�WKH�³ROG�
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