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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� �����&$%,1(7�
�7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

��129(0%(5������

�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�(QYLURQPHQW�
DQG�:DVWH�

&$%�������
�
�
$,5� 48$/,7<� 0$1$*(0(17� $5($� $&7,21� 3/$1� )25� 1(:0$5.(7� �.H\�
'HFLVLRQ�5HIHUHQFH��6HS�������
�
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�
�
��� $Q�$LU�4XDOLW\�0DQDJHPHQW�$UHD� �$40$��ZDV� GHFODUHG� DORQJ� WKH�+LJK�6WUHHW�

DQG�2OG�6WDWLRQ�5RDG� LQ�1HZPDUNHW�RQ���$SULO� ������GXH� WR� VOLJKWO\� HOHYDWHG�
OHYHOV�RI�QLWURJHQ�GLR[LGH�EHOLHYHG�WR�EH�SURGXFHG�E\�URDG�WUDIILF��

�
��� )ROORZLQJ� IXUWKHU� GHWDLOHG� LQYHVWLJDWLRQV� DQG� H[WHQVLYH� PRQLWRULQJ�� DQ� $LU�

4XDOLW\� $FWLRQ� 3ODQ� �$4$3�� KDV� EHHQ� SURGXFHG�� ZLWK� WKH� DLP� RI� UHGXFLQJ�
QLWURJHQ� GLR[LGH� OHYHOV� ZLWKLQ� WKH� $40$�� LQ� DFFRUGDQFH� ZLWK� WKH� &RXQFLO¶V�
VWDWXWRU\�UHVSRQVLELOLWLHV���

�
�
�
��� 5HFRPPHQGDWLRQ�
�
���� 7KH�&DELQHW�DUH�UHFRPPHQGHG�DSSURYH�WKH�$LU�4XDOLW\�$UHD�$FWLRQ�3ODQ�

IRU�1HZPDUNHW��
�
�
�
&RQWDFW�'HWDLOV� 3RUWIROLR�+ROGHU� /HDG�2IILFHU�
1DPH�� &RXQFLOORU�1LJHO�5RPDQ� 1LFROD�%DNHU�
7LWOH�� (QYLURQPHQW�DQG�:DVWH� +HDG�RI�3ODQQLQJ�DQG�5HJXODWRU\�

6HUYLFHV�
7HOHSKRQH�� ������������� �������������
(�PDLO�� QLJHO�URPDQ#IRUHVW�

KHDWK�JRY�XN�
�

QLFROD�EDNHU#IRUHVW�KHDWK�JRY�XN�
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 'HOLYHULQJ� WKH� $4$3� VHHNV� WR� SURPRWH� RXU� VWUDWHJLF� SULRULWLHV� E\� IXOILOOLQJ� RXU�

VWDWXWRU\�UHVSRQVLELOLWLHV�DQG�PHHWLQJ�WKH�1DWLRQDO�$LU�4XDOLW\�2EMHFWLYHV�ZLWKLQ�
WKH�$40$��7KH�&RXQFLO¶V� FRQWLQXHG�YLVLRQ� WR�HPEUDFH�D�FOHDQ��JUHHQ�DQG�VDIH�
)RUHVW�+HDWK�LV�FRPSDWLEOH�ZLWK�WKH�$4$3¶V�DLPV�DQG�REMHFWLYHV��

�
��� .H\�,VVXHV�
�
4.1 7KH� 8.¶V� *RYHUQPHQW� $LU� 4XDOLW\� 6WUDWHJ\� ����� KDV� D� SULPDU\� DLP� WR�

FRQWLQXDOO\� LPSURYH� DLU� TXDOLW\� WKURXJKRXW� WKH� 8.�� 7KH� VWUDWHJ\� KDV� VHW� RXW�
GLIIHUHQW�DLU�TXDOLW\�SROOXWDQW�REMHFWLYHV��WDUJHW�OHYHOV��WR�UHIOHFW�WKH�LPSRUWDQFH�
WKH\�KDYH�WR�SXEOLF�KHDOWK�DQG�WKH�HQYLURQPHQW��,Q�GHWHUPLQLQJ�WKH�DSSURSULDWH�
OHYHO� IRU� WKHVH� REMHFWLYHV�� VRFLDO� LPSOLFDWLRQV� DQG� HFRQRPLF� JRDOV� KDYH� DOVR�
EHHQ�WDNHQ�LQWR�DFFRXQW��7KH�DLU�TXDOLW\�REMHFWLYHV�DOVR�DLP�WR�VWHDGLO\�GHFUHDVH�
WKH�DPELHQW� OHYHOV� RI� SROOXWDQWV�� UHVXOWLQJ� LQ� D� FRQWLQXRXV� LPSURYHPHQW� LQ� DLU�
TXDOLW\�� IRU�QLWURJHQ�GLR[LGH� �12���DQ�DQQXDO�PHDQ�REMHFWLYH�RI����J�Pñ�KDV�
EHHQ�DSSOLHG����

�
4.2 7KH� &RXQFLO� LV� WKH� OHDG� UHJXODWRU� LQ� WKH�PDQDJHPHQW� RI� ORFDO� DLU� TXDOLW\� DQG�

2IILFHUV�ZLWKLQ�WKH�(QYLURQPHQWDO�+HDOWK�FDUU\�RXW�YDULRXV�DFWLYLWLHV�WR�IXOILO�WKH�
&RXQFLO¶V� UHVSRQVLELOLWLHV�� 3DUW� ,9� RI� WKH� (QYLURQPHQW� $FW� ����� RXWOLQHV� WKH�
&RXQFLO¶V�PDLQ�VWDWXWRU\�GXWLHV�DQG�GLVFUHWLRQDU\�SRZHUV�ZLWK�UHJDUG�WR�ORFDO�DLU�
TXDOLW\� PDQDJHPHQW�� 7KH� $FW� UHTXLUHV� ORFDO� DXWKRULWLHV� WR� LGHQWLI\� DQ\� DUHDV�
ZKHUH�DLU�TXDOLW\�REMHFWLYHV�ZLOO�QRW�EH�PHW�DQG�GHVLJQDWH�WKHP�DV�$40$¶V��7KH�
SXUSRVH�RI�WKH�$40$�LV�WR�HQVXUH�ORFDO�DXWKRULWLHV�XQGHUWDNH�IXUWKHU�DLU�TXDOLW\�
LQYHVWLJDWLRQV�DQG�SXW� LQ� WR�SODFH�DQ�DFWLRQ�SODQ� WR�PDLQWDLQ�DLU�TXDOLW\�EHORZ�
WKH�REMHFWLYH�OHYHOV��

�
4.3 $Q�$40$�ZDV�GHFODUHG� LQ�1HZPDUNHW� LQ�������GXH�WR�HOHYDWHG� OHYHOV�RI�12���

7KH� HOHYDWHG� OHYHOV� RI� 12�� DUH� FDXVHG� SULPDULO\� E\� URDG� WUDQVSRUW� YHKLFOHV�
ZKLFK� LV� D�PDMRU� VRXUFH� RI� DLU� SROOXWLRQ� QDWLRQDOO\�� 7KH� DYHUDJH� DQQXDO�PHDQ�
UHVXOWV� PRQLWRUHG� ZLWKLQ� WKH� $40$� LQ� ����� UDQJHG� IURP� ������J�Pñ�� 7KH�
DQQXDO�PHDQ�UHVXOWV�FDOFXODWHG�IRU������DUH�FRQVLVWHQW�ZLWK�PRQLWRULQJ�UHVXOWV�
WDNHQ�LQ������DQG��������

�
4.4 ,Q� WKH� 8.�PRVW� DLU� SROOXWLRQ� LQIRUPDWLRQ� VHUYLFHV� XVH� WKH� LQGH[� DQG� EDQGLQJ�

V\VWHP� UHFRPPHQGHG� E\� WKH� &RPPLWWHH� RQ� 0HGLFDO� (IIHFWV� RI� $LU� 3ROOXWDQWV�
�&20($3�� IRU�DVVHVVLQJ�SROOXWLRQ� OHYHOV��7KH�V\VWHP�XVHV�DQ� LQGH[�QXPEHUHG�
����� GLYLGHG� LQWR� IRXU� $LU� 3ROOXWLRQ� %DQGLQJV� �ORZ�� PRGHUDWH�� KLJK� DQG� YHU\�
KLJK��� 7KH�PRQLWRULQJ� UHVXOWV�PRQLWRUHG�ZLWKLQ� WKH�1HZPDUNHW�$40$� IDOO� LQWR�
WKH�ORZ�EDQGLQJ�������J�Pñ��ZKHUH�DW�ULVN�LQGLYLGXDOV�FDQ�HQMR\�XVXDO�RXWGRRU�
DFWLYLWLHV��

�
4.5 (YHQ�WKRXJK�WKH�12��OHYHOV�ZLWKLQ�WKH�$40$�DUH�VOLJKWO\�HOHYDWHG�WKH�&RXQFLO�LV�

UHTXLUHG� WR� SXW� LQWR� SODFH� DQ� $4$3� WR� PDLQWDLQ� ORFDO� DLU� TXDOLW\� EHORZ� WKH�
REMHFWLYH�OHYHO��75/�/WG�ZDV�FRPPLVVLRQHG�E\�WKH�&RXQFLO�WR�SURSRVH�SRWHQWLDO�
DFWLRQ�SODQ�PHDVXUHV��VHH�DWWDFKHG�75/�/WG�UHSRUW����

�
4.6 $V� SDUW� RI� WKH� $40$� SURFHVV� LW� ZDV� QHFHVVDU\� WR� HVWDEOLVK� D� 6WHHULQJ� *URXS�

ZKLFK�LQFOXGHG�VWDWXWRU\�FRQVXOWHHV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV��7KH�DLP�RI�WKH�
6WHHULQJ�*URXS�ZDV�WR�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKH�$40$�DQG�PHDVXUHV�SXW�
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IRUZDUG� E\� 75/� /WG�� WKDW� ZRXOG� EH� VXLWDEOH� WR� LQFOXGH� ZLWKLQ� WKH� $4$3�� 7KH�
IROORZLQJ�RUJDQLVDWLRQV�ZHUH�LQYLWHG�WR�DWWHQG�WKH�6WHHULQJ�*URXS��

�
• 6XIIRON�&RXQW\�&RXQFLO�
• 6XIIRON�3ROLFH�
• 6XIIRON�)LUH�DQG�5HVFXH�
• )RUHVW�+HDWK�/RFDO�3ODQQLQJ�$XWKRULW\�
• )RUHVW�+HDWK�(QYLURQPHQWDO�+HDOWK�
• +HDOWK�3URWHFWLRQ�$JHQF\�
• 75/�/WG��DLU�TXDOLW\�FRQVXOWDQW��
• 1HZPDUNHW�7RZQ�&RXQFLO�
• 6DYH�+LVWRULF�1HZPDUNHW�$FWLRQ�*URXS�
• 7KH�-RFNH\�&OXE�
• :HVW�6XIIRON�1+6�
• /RFDO�EXVLQHVV�IRUXPV�
• )RUHVW�+HDWK�(FRQRPLF�'HYHORSPHQW�6HUYLFHV�
• +LJKZD\V�$JHQF\�

������������
4.7 $� 6WHHULQJ� *URXS� PHHWLQJ� ZDV� KHOG� RQ� WKH� ��� -XO\� ����� DQG� WKH� JURXS�

FRQVLGHUHG� HDFK� RSWLRQ� SXW� IRUZDUG� E\� 75/� /WG�� 7KH� JURXS� HVWDEOLVKHG� ��
PHDVXUHV�WKDW�ZHUH�UHJDUGHG�DV�EHLQJ�SUDFWLFDEOH��EDVHG�RQ�D�FRVW�DQG�EHQHILW��
WKDW� FRXOG� EH� SURSRVHG� WR�0HPEHUV� RI� )RUHVW� +HDWK�'LVWULFW� &RXQFLO� �75/� /WG�
UHSRUW� SDJH� ���� IRU� LPSOHPHQWDWLRQ�� 7KH� FRVWV� LQYROYHG� LQ� LPSOHPHQWLQJ� WKH�
$4$3� FDQ� QRW� EH� IXOO\� HVWDEOLVKHG� DW� WKLV� WLPH� EXW� DUH� EHOLHYHG� WR� EH� FRVW�
HIIHFWLYH��

�
4.8 &RXQFLO� 2IILFHUV� KDYH� DOVR� EHHQ� ZRUNLQJ� FORVHO\� ZLWK� WKH� 'HSDUWPHQW� RI� WKH�

(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV��'HIUD��LQ�UHVSHFW�WR�ORFDO�DLU�TXDOLW\��(DFK�
\HDU�WKH�&RXQFLO�LV�UHTXLUHG�WR�UHSRUW�RQ�ORFDO�DLU�TXDOLW\�ZLWKLQ�WKH�)RUHVW�+HDWK�
GLVWULFW��$W�WKLV�WLPH�'HIUD�LV�VDWLVILHG�ZLWK�WKH�SURJUHVV�WKH�&RXQFLO�KDV�PDGH�LQ�
WHUPV�RI�GHDOLQJ�ZLWK�WKH�$40$�DQG�DUH�QRZ�DZDLWLQJ�WKH�&RXQFLO¶V�SURSRVDOV�WR�
LPSURYH�DLU�TXDOLW\�ZLWKLQ�WKH�$40$��

�
4.9 &RXQFLO� 2IILFHUV� DUH� DOVR� ZRUNLQJ� FORVHO\� ZLWK� SDUWQHU� RUJDQLVDWLRQV� VXFK� DV�

6XIIRON�&RXQW\�&RXQFLO�DQG�WKH�+LJKZD\V�$JHQF\�WR�ORRN�DW�ZD\V�WUDQVSRUW�FDQ�
EH�EHWWHU�PDQDJHG�ZLWKLQ�WKH�)RUHVW�+HDWK�GLVWULFW��,Q�DGGLWLRQ�UHVLGHQWV�ZLWKLQ�
WKH�YLFLQLW\�RI� WKH�$40$�KDYH�EHHQ�FRQWDFWHG�E\� OHWWHU�DQG�ZHUH� LQYLWHG� WR�D�
PHHWLQJ�WR�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKH�$40$���

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
��� 'XULQJ�WKH�6WHHULQJ�*URXS�PHHWLQJ�DOO�WKH�GLIIHUHQW�RSWLRQV�SXW�IRUZDUG�E\�75/�

ZHUH� IXOO\� GLVFXVVHG�� (DFK� RSWLRQ� ZDV� DVVHVVHG� XVLQJ� FRVW� DQG� EHQHILW�
HYDOXDWLRQ��

�
��� 7KH�$4$3�ZDV�GLVFXVVHG�DW�WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH��2	6&��RQ�WKH�

��� 6HSWHPEHU� ������ 7KHUH� ZHUH� FRQFHUQV� UDLVHG� UHJDUGLQJ� ZKHWKHU� IXWXUH�
GHYHORSPHQWV� QHHGHG� WR� EH� WDNHQ� LQWR� DFFRXQW� LQ� UHVSHFW� WR� SURGXFLQJ� WKH�
$4$3�� 0HPEHUV� DOVR� DVNHG� WKDW� 2IILFHUV� ZRUNHG� ZLWK� 6XIIRON� &RXQW\� &RXQFLO�
DQG� WKH�+LJKZD\V�$JHQF\� WR� WDFNOH� FRQJHVWLRQ�DW� WKH�$���$���� MXQFWLRQ��7KH�
$40$� LV�PRQLWRUHG� RQ� D�PRQWKO\� EDVLV� DQG� WKH� &RXQFLO� LV� UHTXLUHG� WR� UHSRUW�
ILQGLQJV� WR� JRYHUQPHQW� HDFK� \HDU�� 7KLV� SURFHVV� DOVR� LQFOXGHV� UHYLHZLQJ� DQG�
DPHQGLQJ�WKH�$4$3�LI�WKHUH�KDV�EHHQ�VXEVWDQWLDO�FKDQJH�LQ�WKH�ORFDO�DLU�TXDOLW\��
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2IILFHUV�ZLOO�ZRUN�ZLWK�WKH�DSSURSULDWH�DXWKRULWLHV�DQG�GHYHORSHUV�WR�UHGXFH�DLU�
TXDOLW\�SUREOHPV�LQFOXGLQJ�FRQJHVWLRQ�LVVXHV�ZLWKLQ�WKH�$40$��

�
��� 7KH��2	6&�DOVR�DVNHG�WKDW�WKH�IROORZLQJ�LVVXHV�EH�FRQVLGHUHG�E\�&DELQHW��
�

D���3DUNLQJ�UHVWULFWLRQV��RQH�VLGH��LQ�2OG�6WDWLRQ�5RDG��1HZPDUNHW��
�
E���,QWHUDFWLYH�EXV�WLPHWDEOHV�WR�EH�LQFOXGHG�LQ�6����DJUHHPHQWV��
�
F�� 5DLVLQJ� ZLWK� *RYHUQPHQW� WKH� QHHG� IRU� LPSURYLQJ� WKH� UDLO� OLQNV� DW�

&KLSSHQKDP�MXQFWLRQ�DW�WKH�1HZPDUNHW�VLGH�E\�GRXEOLQJ�WKH�UDLO�WUDFNV��
�
G���:KHQ�WD[LV�DUH�VLWWLQJ�LQ�WKH�UDQNV�LQ�1HZPDUNHW��ZDLWLQJ�IRU�IDUHV��WKH��
�����HQJLQHV�DUH�WR�EH�VZLWFKHG�RII���

�
��� &RPPXQLW\�,PSDFW�
�
���� &ULPH�DQG�'LVRUGHU�,PSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KHUH�DUH�QR�FULPH�DQG�GLVRUGHU�LPSDFWV�HPDQDWLQJ�IURP�WKH�$LU�4XDOLW\�$FWLRQ�

3ODQ��
�
���� 'LYHUVLW\� DQG� (TXDOLW\� ,PSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 7KHUH� DUH� QR� KXPDQ� ULJKWV� RU� GLYHUVLW\� LPSOLFDWLRQV� HPDQDWLQJ� IURP� WKH� $LU�

4XDOLW\�$FWLRQ�3ODQ��
�
���� 6XVWDLQDELOLW\�,PSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ $LU� TXDOLW\� LV� LQWHUOLQNHG� ZLWK� FOLPDWH� FKDQJH� DQG� VXVWDLQDELOLW\�� 7KH� $4$3�

UHFRJQLVHV� WKHVH� UHODWLRQVKLSV� DQG� DLPV� WR� HQVXUH� WKDW� DLU� SROOXWLRQ� UHPDLQV�
EHORZ�QDWLRQDOO\�SUHVFULEHG�OHYHOV����

�
���� 2WKHU�,PSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 7KH�LPSOHPHQWDWLRQ�RI�WKH�$4$3�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�FRPPXQLW\��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� 0DQ\�GLIIHUHQW�JURXSV�ZHUH�HQJDJHG�ZLWK�DV�SDUW�RI�WKH�$40$�SURFHVV�LQFOXGLQJ�

VWDWXWRU\�FRQVXOWHHV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV��VHH�SDUDJUDSK�����DERYH�����
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KHUH�DUH�UHVRXUFH� LPSOLFDWLRQV� LQ�WHUPV�RI�GHOLYHULQJ�WKH�$4$3��7KH�&RXQFLO¶V�

(QYLURQPHQWDO� 3URWHFWLRQ� EXGJHW� LQFOXGHV� WKH� RQJRLQJ� VXP� RI� ������� IRU� $LU�
4XDOLW\�0RQLWRULQJ�DQG�WKHUH� LV�DQ�DPRXQW�RI���������SURYLGHG�IRU�DV�D�³RQH�
RII´� VXP� LQ� WKH� VDPH� EXGJHW� IRU� $LU� 4XDOLW\� 0DQDJHPHQW�� DULVLQJ� IURP� D�
SUHYLRXVO\�DSSURYHG�6HUYLFH�,PSURYHPHQW��7KLV�LV�FRQVLGHUHG�VXIILFLHQW�EXGJHW�
WR�LPSOHPHQW�VRPH�RI�WKH�PLQRU�DFWLRQV�ZLWKLQ�WKH�GLUHFW�FRQWURO�RI�WKH�&RXQFLO��
7KH�LPSOHPHQWDWLRQ�RI�WKH�$4$3�ZLOO��KRZHYHU��LQFXU�IXUWKHU�H[SHQGLWXUH�ZKLFK�
FDQ� QRW� EH� IXOO\� DVVHVVHG� DW� WKLV� WLPH�� DOWKRXJK� LW� LV� DQWLFLSDWHG� WKDW� WKRVH�
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PHDVXUHV�WKDW�FRPH�ZLWKLQ�WKH�FRQWURO�RI�SDUWQHU�DJHQFLHV�ZRXOG�EH�ZLOOLQJ�WR�
IXQG�WKHVH�PHDVXUHV�GLUHFWO\��6KRXOG�WKLV�QRW�EH�WKH�FDVH�D�IXUWKHU�UHSRUW�ZLOO�
EH� VXEPLWWHG� WR� &DELQHW� RXWOLQLQJ� DQ\� EXGJHW� GHILFLW� LQ� RUGHU� WKDW� IXUWKHU�
GHFLVLRQV�RQ�H[SHQGLWXUH�FDQ�EH�FRQVLGHUHG�EDVHG�RQ�FXUUHQW�LQIRUPDWLRQ��

�
��� 5LVN�2SSRUWXQLW\�$VVHVVPHQW��SRWHQWLDO�KD]DUGV�RU�RSSRUWXQLWLHV�DIIHFWLQJ�FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW�
OHYHO�RI�5LVN�
�EHIRUH�
FRQWUROV��

&RQWUROV� 5HVLGXDO�
5LVN�
�DIWHU�
FRQWUROV��

3XEOLF�+HDOWK� 0HGLXP� %\� LPSOHPHQWLQJ� WKH� $4$3� LW� ZLOO�
LPSURYH� WKH� DLU� TXDOLW\� ZLWKLQ� WKH�
$40$��

/RZ�

6WDWXWRU\�
5HVSRQVLELOLWLHV�

�+LJK� 7KH�SURGXFWLRQ�DQG�GHOLYHU\�RI�WKH�
$4$3� ZLOO� GHPRQVWUDWH� WR�
JRYHUQPHQW� WKDW� WKH� &RXQFLO� LV�
IXOILOOLQJ�LWV�VWDWXWRU\�REOLJDWLRQV��

/RZ�

5HSXWDWLRQDO�� +LJK� 7KH�SURGXFWLRQ�DQG�GHOLYHU\�RI�WKH�
$4$3� ZLOO� KHOS� WR� PDLQWDLQ� WKH�
UHSXWDWLRQ�RI�WKH�&RXQFLO��

/RZ�

)LQDQFLDO�� +LJK� (DFK� SURSRVHG� DFWLRQ�ZLOO� QHHG� WR�
EH�DVVHVVHG�WR�HQVXUH�WKH�GHOLYHU\�
ZLOO� EH� FRVW� HIIHFWLYH�� 7KH� XVH� RI�
6���� DJUHHPHQWV� �RU� HTXLYDOHQW�
PHDVXUHV��ZLOO�UHGXFH�WKH�ILQDQFLDO�
ULVNV�WR�WKH�&RXQFLO�VWLOO�IXUWKHU���

0HGLXP�ORZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� 7KHUH� LV� GHWDLOHG� OHJLVODWLRQ� WKDW� UHJXODWHV� DLU� TXDOLW\� DQG� SODFHV� GXWLHV� DQG�

UHVSRQVLELOLWLHV�RQ�WKH�&RXQFLO�WR�PDQDJH�DLU�TXDOLW\�LQ�LWV�DUHD��
�
���� :DUGV�DIIHFWHG�
�
���� (YHQ� WKRXJK� WKH� ORFDO� DLU� TXDOLW\� ZLWKLQ� )RUHVW� +HDWK� LV� JHQHUDOO\� JRRG�� WKH�

$40$� ZLWKLQ� 1HZPDUNHW� KDV� EHHQ� LGHQWLILHG� DV� KDYLQJ� D� JUHDWHU� QHHG� IRU�
PRQLWRULQJ�DQG� LPSURYHPHQW��7KH� LPSOHPHQWDWLRQ�RI� WKH�$4$3�VHHNV�WR�PDNH�
LPSURYHPHQWV�ZKHUH�QHHGHG���

�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[� ±� 7UDQVSRUW� 5HVHDUFK� /DERUDWRU\� �75/�� 5HSRUW� ±� /RFDO� $LU� 4XDOLW\�

0DQDJHPHQW�$FWLRQ�3ODQ�IRU�WKH�$LU�4XDOLW\�0DQDJHPHQW�$UHD�DW�1HZPDUNHW��
�
�
�
�


