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%�$OWHUQDWLYH� LV� D� JUDVVURRWV�� HQYLURQPHQWDO

VROXWLRQV� JURXS� VKDNLQJ� WKLQJV� XS� DW� IHVWLYDOV�

PDUNHWV��VFKRROV�DQG�DQ\�HYHQW�ZKHUH�WKH�IRFXV�LV

VKLIWLQJ� WR� D� PRUH� VXVWDLQDEOH�� SODQHW�SRVLWLYH

IXWXUH��:H�DUH�EDVHG�LQ�$XVWUDOLD�DQG�DUH�SDUW�RI

D� JOREDO� FRPPXQLW\� RI� FRQVHUYDWLRQLVWV�

HQYLURQPHQWDOLVWV�DQG�FKDQJH�PDNHUV�

:H� SURYLGH� SUDFWLFDO�� HFR�IULHQGO\� VROXWLRQV� WR

HYHU\GD\� OLYLQJ� E\� VRXUFLQJ� DQG� VXSSO\LQJ� WUXO\

FRPSRVWDEOH� SURGXFWV� DQG� SDFNDJLQJ�� UDLVLQJ

DZDUHQHVV� WKURXJK� IDFLOLWDWHG� HQYLURQPHQWDOO\

IRFXVHG� FRQYHUVDWLRQ� IRU� VFKRROV� DQG� VRFLDO

HYHQWV�� DQG� SURYLGLQJ� VXVWDLQDEOH� IHVWLYDO�HYHQW

ZDVWH�UHGXFWLRQ�VHUYLFHV�

2XU�FRUH�SLOODUV�DUH�FEVDBUJPO��XBTUF�SFEVDUJPO�

DQG�&BSUI�GSJFOEMZ�QSPEVDUT�
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7KH� FXUUHQW� UDWH� RI� GHSOHWLRQ� RI� QDWXUDO� UHVRXUFHV� LV� XQSUHFHGHQWHG�� )RUHVWV� DQG� DJULFXOWXUDO� ODQG� DUH

GLVDSSHDULQJ�DW�D�UDWH�ZKLFK�ZLOO�HOLPLQDWH�WKHP�HQWLUHO\�LQ�D�IHZ�JHQHUDWLRQV��0DMRU�GHWHULRUDWLRQV�LQ�WKH

SODQHWDU\� HQYLURQPHQW� DUH� WKUHDWHQHG� E\� JUHHQKRXVH� JDV� �*+*�� HPLVVLRQV�� 5HVHUYHV� RI� PDQ\� QRQ�

UHQHZDEOH�UHVRXUFHV�DUH�HVWLPDWHG�WR�EH�GHSOHWHG�ZLWKLQ��GHFDGHV��DW�FXUUHQW�H[WUDFWLRQ�UDWHV��

8QGHUVWDQGLQJ� WKH� LPSDFWV� RI� WKH� FRQVWUXFWLRQ� LQGXVWU\� DOORZV� XV� WR� WKHQ� UHFRJQLVH� KRZ� ZH� FDQ� PRYH

IRUZDUG�LQ�D�PRUH�VXVWDLQDEOH�IDVKLRQ��VXEVWDQWLDOO\�UHGXFLQJ�HQYLURQPHQWDO�LPSDFWV��2QH�ZRXOG�DUJXH�WKDW

DQ�HVVHQWLDO�UHTXLUHPHQW�IRU�VXVWDLQDEOH�GHYHORSPHQW�LV�WKDW�WKH�ZRUOG�V�VWRFN�RI��FDSLWDO���ERWK�QDWXUDO�DQG

PDQ�PDGH��VKRXOG�QRW�GLPLQLVK�RYHU�WLPH��3XW�VLPSO\��ZH�QHHG�WR�IRFXV�RQ�UHVRXUFHV�WKDW�DUH�SFOFXBCMF�LQ

RUGHU�WR�DFKLHYH�ORQJHYLW\�LQ�D�FRQVWUXFWLRQ�LQGXVWU\�ZLWK�D�VLJQLILFDQWO\�ORZHU�HQYLURQPHQWDO�LPSDFW��
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&RQWURO� WKH� UDWH� RI� IRUHVW�DJULFXOWXUDO� ODQG� FRQYHUVLRQ� WKDW� VXSSRUWV� GHYHORSPHQW� RI� KXPDQ

VHWWOHPHQW�DQG�XUEDQL]DWLRQ

�,QFUHDVHG�ZLGHVSUHDG�XVH�RI�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�

�,QFUHDVHG�XVH�RI�FRQVWUXFWLRQ��PLQHUDO�DQG�DJULFXOWXUDO�ZDVWH�LQ�EXLOGLQJ�PDWHULDOV

�(QKDQFHPHQWV�LQ�WRWDO�OLIH�F\FOH�HQHUJ\�HIILFLHQF\�RI�EXLOGLQJV

�6XEVWLWXWLQJ�QRQ�UHQHZDEOH�HQHUJ\�VRXUFHV�IRU�UHQHZDEOH�RQHV

�,QFUHDVHG�FRQWURO�RYHU�SROOXWLRQ��ERWK�DWPRVSKHULF�DQG�ZDWHU

�)RFXV�RQ�EXLOGLQJ�IRU�ORQJHU�OLIHVSDQV�DQG�HYHQWXDOO\�UHXVLQJ�UHF\FOLQJ

%HORZ�DUH�VRPH�HVVHQWLDO�IDFWRUV�WR�DFKLHYH�D�VXVWDLQDEOH�GHYHORSPHQW�VWUDWHJ\�

,PSOHPHQWLQJ� WKHVH� VWUDWHJLHV�ZLOO� GUDVWLFDOO\� UHGXFH�HQYLURQPHQWDO� LPSDFWV�DQG�EHFRPH�D� VLJQLILFDQW

PHWKRG�RI�LQFUHDVLQJ�WKH�ORQJHYLW\�RI�RXU�QDWXUDO�HQYLURQPHQW�



Q�Üå¿âÜ
$� WRWDO� RI�����LH� RI� FRQVWUXFWLRQ�PDWHULDOV� ZHUH�VQDZDMFE� DQG� SFDZDMFE� XSRQ� FRPSOHWLRQ� RI� WKH� ����

*DUGHQYDOH� 5RDG� EXLOG�� $OO� PDWHULDOV� XVHG� KDG� D� WRWDO� HPERGLHG� FDUERQ� RI� ����NJ� FDUERQ� GLR[LGH

HTXLYDOHQW� �&2�H����&RQVLGHULQJ�WKHVH�PDWHULDOV�ZHUH�XSF\FOHG�� WKH�SURFHVVHV� WKDW�FUHDWH�WKH�HPERGLHG

FDUERQ� LQ� WKRVH� PDWHULDOV� EHFRPH� QHJOLJLEOH�� $GGLWLRQDOO\�� E\� UHF\FOLQJ� PDWHULDOV�� WKH� HPLVVLRQV� IURP

PDWHULDOV�EUHDNLQJ�GRZQ�LQ�ODQGILOO�DUH�DYRLGHG��:H�FDQ�WKHUHIRUH�EH�FRQILGHQW�LQ�VWDWLQJ�WKDW�LQ�WKLV�SURMHFW���

DSSUR[LPDWHO\�����LH�PG�$0�F��XBT�TBWFE�IURP�EHLQJ�UHOHDVHG�LQWR�WKH�DWPRVSKHUH��ZKLFK�ZRXOG�KDYH

RFFXUUHG�LQ�W\SLFDO�FDVHV��L�H��ZKHQ�FOLHQWV�DQG�EXLOGLQJ�FRPSDQLHV�DUHQ�W�HFR�FRQVFLRXV�DQG�FKRRVH�WR�XVH

YLUJLQ�PDWHULDOV��DQG�GLVFDUG�XQXVDEOH�PDWHULDOV�WR�ODQGILOO��$GGLWLRQDOO\��WKH�PDMRULW\�RI�PDWHULDOV�E\�ZHLJKW

ZHUH�UHF\FOHG��PHDQLQJ�LI�WKH\�KDG�KDYH�EHHQ�ODQGILOOHG�DV�LQ�WKH�PDMRULW\�RI�UHQRYDWLRQV��WKLV�ZRXOG�KDYH

UHOHDVHG�*+*V�LQWR�WKH�DWPRVSKHUH�DV�WKH�PDWHULDOV�GHJUDGHG�RYHU�WLPH�

0O�TJUF�SFDZDMJOH

7KH� *<3&2� WHDP� PDQDJHG� WR� SFDZDMF� ������LH� QMBTUFSCPBSE
� BOE� ��LH� PG� NJYFE� NFUBMT�� ZKLFK

RWKHUZLVH� ZRXOG� KDYH� EHHQ� ODQGILOOHG�� 7KLV� ZRXOG� KDYH� SURGXFHG� *+*� HPLVVLRQV� LQ� WKH� IRUP� RI

WUDQVSRUWDWLRQ��$GGLWLRQDOO\�� LI� WKH�SODVWHUERDUG�ZHUH� WR�EUHDNGRZQ� LQ� ODQGILOO��PHWKDQH�ZRXOG�KDYH�EHHQ

UHOHDVHG�RYHU�WLPH��D�JUHHQKRXVH�JDV�URXJKO\���[�PRUH�SRWHQW�WKDW�FDUERQ�GLR[LGH��0L[HG�PHWDOV�GR�QRW

UHOHDVH�*+*�V� ZKHQ� GHJUDGLQJ� LQ� ODQGILOO�� KRZHYHU� WKHLU� WUDQVSRUWDWLRQ� GRHV�� )XUWKHUPRUH�� WKH� PDWHULDOV

KDYH�EHHQ�JLYHQ�D�VHFRQG�OLIH�WR�EH�XVHG�DJDLQ��ZKLFK�KDV�D�ORZHU�FDUERQ�IRRWSULQW�WKDQ�PDQXIDFWXULQJ�WKH

SURGXFWV�IURP�YLUJLQ�PDWHULDOV�

5BCMF����8SF\FOHG�DQG�UHF\FOHG�PDWHULDOV�XVHG�DQG�WKHLU�DFFRPSDQ\LQJ�HPERGLHG�FDUERQ�YDOXHV��7KH�WRWDO

HPERGLHG�FDUERQ�RI�WKH�PDWHULDOV�XVHG�LV�DOVR�FDOFXODWHG�
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VQDZDMFE�BOE�SFDZDMFE
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7R�KHOS�RIIVHW�WKH�VPDOO�FDUERQ�IRRWSULQW�WKH�*<3&2�VWDII�FUHDWHG������USFFT�ZHUH�SODQWHG�LQ�WKH

'DLQWUHH��7KHVH�WUHHV�ZLOO�GUDZ�GRZQ�a������NJ�&2�H��RYHU�����\HDUV��7KLV�LV�WKH�VDPH�DV�GUDZLQJ

GRZQ�WKH�HPLVVLRQV�FUHDWHG�IURP�GULYLQJ�D�PHGLXP�VL]HG�YHKLFOH���
���LN��7KLV�WUHH�SODQWLQJ�ZLOO

PRUH�WKDQ�FRPIRUWDEO\�RIIVHW�WKH�FDUERQ�IRRWSULQW�RI�WKH�EHKDYLRXUV�RI�WKH�*<3&2�VWDII�RYHU�WKH

FRXUVH�RI�WKH�SURMHFW��XOWLPDWHO\�PDNLQJ�WKH�SURMHFW�DBSCPO�OFVUSBM�LQ�WHUPV�RI�VWDII�EHKDYLRXUV�

8IBU�EPFT�UIJT�BMM�NFBO 

%\�PDNLQJ�WKH�VLPSOH�GHFLVLRQ�WR�FKRRVH�XSF\FOHG�PDWHULDOV�DQG�UHF\FOH�XQXVDEOH�PDWHULDOV

\RX�KDYH�VDYHG�*+*V�IURP�HQWHULQJ�WKH�DWPRVSKHUH��DQG�IXUWKHU�FRQWULEXWH�WR�FOLPDWH�FKDQJH

ZKLFK�LV�DOUHDG\�RFFXUULQJ�DW�DQ�XQSUHVHQWHG�UDWH��7R�GUDZ�D�FRPSDULVRQ��\RX�KDYH�FKRVHQ�WR�

OPU�ESJWF�BSPVOE�"VTUSBMJB���BOE�IBMG�UJNFT��RU�GMZ�B�CPFJOH�����QMBOF�GPS����IPVST�

7KLV�FDOFXODWLRQ�LV�FRQVHUYDWLYH��DQG�IDLU�WR�VD\�WKH�SRVLWLYH�LPSDFW�KDV�EHHQ�HYHQ�JUHDWHU�

�
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%\� XSF\FOLQJ� DQG� UHF\FOLQJ�PDWHULDOV�� LQ� FRPELQDWLRQ�ZLWK� VXVWDLQDEOH� RQ�VLWH� EHKDYLRXUV� DQG� WUHH

SODQWLQJ��ZH�FDQ�EH�FRQILGHQW�LQ�VD\LQJ�WKLV�*<3&2�FDUSHQWU\�JURXS�SURMHFW�IRU�WKH������*DUGHQYDOH

5RDG�EXLOG�ZDV�DBSCPO�OFVUSBM��)URP�ILUVW�JODQFH�� LW�DSSHDUV�WKH�SURMHFW�ZDV�QHW�FDUERQ�QHJDWLYH

GXH�WR�WKH�DGGLWLRQDO�WUHH�SODQWLQJ���DFWXDOO\�GUDZLQJ�GRZQ�PRUH�FDUERQ�WKDQ�ZKDW�LV�EHLQJ�UHOHDVHG

LQWR� WKH� DWPRVSKHUH�� :H� FDQQRW� FRQILUP� WKLV� ZLWK� FHUWDLQW\�� DV� FDOFXODWLRQV� DUH� EDVHG� RQ� EHVW

HVWLPDWHV� IURP� WKH� FXUUHQW� GDWD� DYDLODEOH�� $� ULJRURXV� GHWDLOHG� DQDO\VLV� RI� DOO� SURFHVVHV� DQG

SURFHGXUHV�LQYROYHG�ZRXOG�QHHG�WR�EH�XQWDNHQ�LQ�RUGHU�WR�FRQILUP�FDUERQ�QHJDWLYH�VWDWXV��KRZHYHU

RXU� EHVW� HVWLPDWH� UHYHDOV� WKDW� WKH� MRE� LV� DW�PLQLPXP� FDUERQ� QHXWUDO�� $OO� FOLHQWV� VKRXOG� IROORZ� WKH

LQVSLULQJ�OHDG�RI�WKRVH�DW�(32&+�DQG�FRQVWUXFWLRQ�JURXSV�VKRXOG�VWULYH�WR�DFKLHYH�FDUERQ�QHJDWLYH

EXLOGV�� VR� ZH� FDQ� KHOS� UHYHUVH� FXUUHQW� GHWULPHQWDO� SODQHWDU\� LPSDFWV�� &RQJUDWXODWLRQV� ����

*DUGHQYDOH�5RDG�




