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:HVWHUQ�$JULFXOWXUH�6WUXJJOHV�WR�5HERXQG 

:HVWHUQ�8�6��DJULFXOWXUH�LV�IDFLQJ�RQH�RI�LWV�ELJJHVW�FUL�
VHV�VLQFH�WKH�*UHDW�'H�
SUHVVLRQ��DV�WKH�&29,'-
���SDQGHPLF�KDV�LPSDFW�
HG�PDUNHWV��GLVUXSWHG�WKH�
IRRG�VXSSO\�FKDLQ��FRO�
ODSVHG�FRPPRGLW\�SULFHV��
DQG�LQWHQVLILHG�ODERU�
FKDOOHQJHV�� 

³5XUDO�:HVWHUQ�HFRQ�
RPLHV�DUH�VWDJJHULQJ�
IURP�JRYHUQPHQW�DFWLRQV�
LQWHQGHG�WR�OLPLW�WKH�
VSUHDG�RI�WKH�YLUXV�´�VDLG�
)DPLO\�)DUP�$OOLDQFH�
H[HFXWLYH�GLUHFWRU�'DQ�
.HSSHQ��³8QIRUWXQDWHO\��
WKHVH�DFWLRQV�KDYH�DIIHFW�
HG�WKH�IRRG�VXSSO\�FKDLQ�
LQ�RXU�FRXQWU\�DQG�
DURXQG�WKH�JOREH�´� 

6LQFH�-DQXDU\�����
�����WKH�8QLWHG�6WDWHV�
KDV�UHSRUWHG�RYHU�����
PLOOLRQ�FDVHV��DFFRUGLQJ�
WR�-RKQV�+RSNLQV�8QLYHU�
VLW\��3UHVLGHQW�7UXPS�
UHFHQWO\�QRWHG�RQ�7ZLWWHU�
RYHU���������$PHULFDQV�
KDYH�GLHG�GXH�WR�WKH�

3URWHFWLQJ�:DWHU�IRU�:HVWHUQ�,UULJDWHG�$JULFXOWXUH� 

FRURQDYLUXV��FDOOLQJ�LW�D�³YHU\�VDG�PLOHVWRQH�´� 
�����*OREDOO\�� RYHU� ���� PLO�
OLRQ� SHRSOH� KDYH� FDXJKW�
WKH� YLUXV� DQG� LW� KDV� NLOOHG�
RYHU� ��������� � +RZHYHU��
LQ�WKH�8�6��DQG�PDQ\�RWKHU�
FRXQWULHV�� WKH� QXPEHU� RI�
QHZ� FDVHV� FRQILUPHG� HDFK�
GD\� LV� RQ� D� GRZQZDUG�
WUHQG�� 
�����8�6�� ZRUNHUV� ILOHG� ����
PLOOLRQ� QHZ� XQHPSOR\�
PHQW�FODLPV�ODVW�ZHHN��WKH�
'HSDUWPHQW� RI� /DERU� UH�
SRUWHG��7KH� WHQ-ZHHN� WRWDO�
IRU� XQHPSOR\PHQW� FODLPV�
UHDFKHG� ����� PLOOLRQ�� DF�
FRUGLQJ� WR� WKH�'HSDUWPHQW�
RI� /DERU�� 7KLV� VXJJHVWV�
DERXW� D� TXDUWHU� RI� WKH�
ZRUNIRUFH� KDV� ORVW� MREV�
GXULQJ� WKH� FRURQDYLUXV�
SDQGHPLF� 
�����7HQVLRQ� LV� JURZLQJ� LQ�
PDQ\� :HVWHUQ� VWDWHV�� DV�
PRVW� UXUDO� DUHDV� KDYH�
VKRZQ� VLJQLILFDQWO\� ORZHU�
QXPEHUV� RI� &29,'-���
FDVHV�� DQG� UHVLGHQWV� LQ�
WKRVH� DUHDV� DUH� SXVKLQJ�

$V�$PHULFDQ�&29,'-���'HDWKV�6XUSDVV��������� 

&RQWLQXHG�RQ�3DJH�� 

9ROXQWHHUV�DVVHPEOLQJ�D�GLVSOD\�RI��������ZKLWH�FURVVHV��ZKLFK�ZLOO�
SOD\�D�FULWLFDO�V\PEROLF�UROH�LQ�D�SXEOLF�ZDWHU�UDOO\�VFKHGXOHG�IRU�
0D\����LQ�.ODPDWK�)DOOV��25���.ODPDWK�SURGXFHUV�WKLV�VXPPHU�DUH�
VDGGOHG�ZLWK�D�VHYHUH�ODFN�RI�LUULJDWLRQ�ZDWHU��D�KLJK�OHYHO�RI�XQFHU�
WDLQW\��DQG�&29,'-���LPSDFWV�RQ�WKHPVHOYHV��WKH�ZRUNIRUFH�DQG�
PDUNHWV���6HH�UHODWHG�VWRU\��3DJH������3KRWR�FRXUWHV\�RI�6KXW�'RZQ�
	�)HG�8S�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

$GPLQLVWUDWLRQ��LVVXHG�D�WHPSRUDU\�UXOH�$SULO����WKDW��DPRQJ�
RWKHU�SURYLVLRQV��UHTXLUHV�IDUPV�WR�SURYLGH�PRUH�SRUWDEOH�WRL�
OHWV�DQG�KDQGZDVKLQJ�VWDWLRQV�IRU�ZRUNHUV�ZKLOH�NHHSLQJ�EHGV�
��IHHW�DSDUW�LQ�KRXVLQJ�XQLWV���+RZHYHU��D�VXUYH\�FRQGXFWHG�E\�
WKH�2UHJRQ�)DUP�%XUHDX�LQGLFDWHV�WKH�UXOH�FRXOG�GLVSODFH�
WKRXVDQGV�RI�ZRUNHUV�IURP�RQ-IDUP�KRXVLQJ�DQG�FRVW�IDUPHUV�
WKRXVDQGV�RI�GROODUV�PRUH�WR�PHHW�DOO�FRQGLWLRQV� 

³0DQ\�IDUPV�ZLOO�QRW�VXUYLYH�WKH�FXPXODWLYH�ZHLJKW�RI�
WKHVH�XQDWWDLQDEOH�UXOHV��ZKLFK�DUH�PRUH�EXUGHQVRPH�WKDQ�DQ\�
VHW�IRU�RWKHU�VHFWRUV�RI�2UHJRQ¶V�HFRQRP\�´�2UHJRQ�)DUP�%X�
UHDX�VDLG�LQ�D�SXEOLF�VWDWHPHQW� 

 
7UXPS�$GPLQLVWUDWLRQ 
 
3UHVLGHQW�7UXPS�LQ�WKH�SDVW�PRQWK�KDV�GLUHFWHG�QXPHURXV�

DFWLRQV�LQWHQGHG�WR�DGGUHVV�LPSDFWV�IDFLQJ�D�VHFWRU�WKDW�KHOSHG�
JHW�KLP�LQWR�WKH�:KLWH�+RXVH��$PHULFDQ�DJULFXOWXUH���(DUOLHU�
WKLV�PRQWK��KH�VLJQHG�([HFXWLYH�2UGHU�������RUGHULQJ�IHGHUDO�
DJHQFLHV�WR�UROO�EDFN�RU�FKDQJH�UHJXODWLRQV�³WKDW�PD\�LQKLELW�
HFRQRPLF�UHFRYHU\´�LQ�RUGHU�WR�ERRVW�WKH�HFRQRP\�LPSDFWHG�
E\�WKH�&29,'-���SDQGHPLF�� 

³7KH�RUGHU�GRHV�QRW�SURYLGH�VSHFLILF�LQVWUXFWLRQV�EXW�LV�D�
EODQNHW�PHVVDJH�DFURVV�WKH�8�6��JRYHUQPHQW�WR�KHOS�WKH�HFRQ�
RP\�UHFRYHU�E\�HDVLQJ�UHJXODWLRQV�´�VDLG�0DUN�/LPEDXJK��WKH�
)DPLO\�)DUP�$OOLDQFH¶V�UHSUHVHQWDWLYH�LQ�:DVKLQJWRQ��'�&��
³)HGHUDO�DJHQFLHV�KDYH�DOUHDG\�EHHQ�LPSOHPHQWLQJ�WKH�$GPLQ�
LVWUDWLRQ¶V�HIIRUWV�WR�GHUHJXODWH�IRU�VHYHUDO�\HDUV�´ 

 
�����6WUHQJWKHQLQJ�8�6��)RRG�6XSSO\�&KDLQ�3URWHFWLRQV� 
 
3UHVLGHQW�7UXPS�LQ�ODWH�$SULO�LQYRNHG�WKH������'HIHQVH�

3URGXFWLRQ�$FW�DQG�RUGHUHG�PHDW�SURFHVVLQJ�SODQWV�WR�VWD\�
RSHQ�WR�SURWHFW�WKH�QDWLRQ¶V�IRRG�VXSSO\���8�6��IDUPHUV�VD\�
WKH\�VWLOO�QHHG�LPSRUWLQJ�FRXQWULHV��LQFOXGLQJ�&KLQD��WR�EX\�
WKHLU�SRUN�� 

³7KHUH¶V�HQRXJK�PHDW�IRU�DOO�FKDQQHOV�LI�ZH�FRXOG�JHW�WKHVH�
SODQWV�EDFN�XS�DQG�UROOLQJ�´�%ULDQ�'XQFDQ��D�KRJ�IDUPHU�DQG�
YLFH�SUHVLGHQW�RI�WKH�,OOLQRLV�)DUP�%XUHDX��UHFHQWO\�WROG�
%ORRPEHUJ� 

7KH�86'$�DQG�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��HDU�
OLHU�WKLV�PRQWK�DQQRXQFHG�D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
�028��WR�KHOS�SUHYHQW�LQWHUUXSWLRQV�DW�)'$-UHJXODWHG�IRRG�
IDFLOLWLHV��LQFOXGLQJ�IUXLW�DQG�YHJHWDEOH�SURFHVVLQJ���7KH�028�
FUHDWHV�D�SURFHVV�IRU�WKH�WZR�DJHQFLHV�WR�PDNH�GHWHUPLQDWLRQV�
DERXW�FLUFXPVWDQFHV�LQ�ZKLFK�WKH�86'$�FRXOG�H[HUFLVH�LWV�
DXWKRULW\�XQGHU�WKH�'HIHQVH�3URGXFWLRQ�$FW��'3$��ZLWK�UHJDUG�
WR�FHUWDLQ�GRPHVWLF�IRRG�UHVRXUFH�IDFLOLWLHV�WKDW�PDQXIDFWXUH��
SURFHVV��SDFN��RU�KROG�IRRGV��DV�ZHOO�DV�WR�WKRVH�WKDW�JURZ�RU�
KDUYHVW�IRRG�WKDW�IDOO�ZLWKLQ�WKH�)'$¶V�MXULVGLFWLRQ�� 

86'$�6HFUHWDU\�6RQQ\�3HUGXH�UHFHQWO\�QRWHG�WKDW�KH�
WKLQNV�KLJK�IRRG�SULFHV�ZLOO�OHYHO�RXW�DV�VFKRRO��UHVWDXUDQWV��
PHDWSDFNLQJ�SODQWV�DQG�RWKHU�EXVLQHVVHV�FRPH�EDFN�RQOLQH�� 

³,�GRQ¶W�WKLQN�ZH�QHHG�WR�ORRN�DW�GRLQJ�GLIIHUHQW�WKLQJV�LQ�
RXU�IRRG�VXSSO\�FKDLQ�´�KH�WROG�3ROLWLFR�� 

������ 
)DUPHUV�WR�)DPLOLHV�)RRG�%R[�3URJUDP 
 
86'$¶V )DUPHUV�WR�)DPLOLHV�)RRG�%R[ SURJUDP�LV�SDUW�
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&29,'-���)RRG�6HUYLFH�DQG�$J�,PSDFWV��&RQW¶G�IURP�3J���� 

KDUG� WR� OLIW� VKHOWHU� LQ�SODFH�DQG�DFFHVVLELOLW\� UHTXLUHPHQWV�� LQ�
DQ� HIIRUW� WR� UHYLYH� UXUDO� HFRQRPLHV� WKDW� DUH� VWDJJHULQJ� IURP�
JRYHUQPHQW�DFWLRQV�LQWHQGHG�WR�OLPLW�WKH�VSUHDG�RI�WKH�YLUXV�� 

 
,PSDFWV�WR�:HVWHUQ�)DUPHUV�DQG�5DQFKHUV 
  
7KH� QHZ� &29,'-��� � SDQGHPLF� KDV� KLW� WKH� DJULFXOWXUH�

VHFWRU�KDUG�LQ�UHFHQW�PRQWKV��GXH�SULPDULO\�WR�ORVV�RI�PDUNHWV��
GLVUXSWLRQV� LQ� WKH� IRRG� VXSSO\� FKDLQ�� FROODSVH� LQ� FRPPRGLW\�
SULFHV��DQG�ODERU�FKDOOHQJHV�� 

³:KDWHYHU� KLW� FRQVXPHUV� KDYH� WDNHQ�� ,�ZRXOG� DUJXH� WKDW�
IDUPHUV� KDYH� WDNHQ� DQ� HYHQ� ELJJHU� KLW�´� VDLG� -D\VRQ� /XVN��
ZKR�KHDGV��WKH�'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DW�3XU�
GXH�8QLYHUVLW\�� 

7KH�OLYHVWRFN�VHFWRU�KDV�EHHQ�KLW�HVSHFLDOO\�KDUG��3URGXF�
HUV�EHJDQ�UHGXFLQJ�KHUGV�ZKHQ�UHVWDXUDQWV�VWDUWHG�WR�FORVH�LQ�
ODWH�0DUFK��:LWK�UHVWDXUDQWV�VKXWWHUHG�DPLG�WKH�FRURQDYLUXV�
SDQGHPLF��WKH�PDUNHW�LV�GLVDSSHDULQJ�IRU�VKHHS��FDWWOH��DQG�
SRUN�SURGXFHUV�� 

7KH�EHHI�DQG�SRUN�PDUNHWV�KDYH�EHHQ�IXUWKHU�GLVUXSWHG�E\�
WKH�FORVXUH�RI�PRUH�WKDQ�D�GR]HQ�SURFHVVLQJ�SODQWV�DFURVV�
1RUWK�$PHULFD�GXH�WR�VLJQLILFDQW�&29,'-���RXWEUHDNV�
DPRQJ�ZRUNHUV��7HQ�RI�WKH�ODUJHVW�EHHI�SDFNLQJ�SODQWV�SUR�
FHVV�DERXW�����RI�DOO�FDWWOH��DQG�URXJKO\��D�GR]HQ�RI�WKH�ODUJ�
HVW�SRUN�SDFNLQJ�SODQWV�SURFHVV�DURXQG�����RI�DOO�KRJV��6R��
ZKHQ�HYHQ�RQH�RI�WKHVH�SODQWV�JRHV�RXW�RI�FRPPLVVLRQ��LW�LP�
SDUWV�D�VLJQLILFDQW�LPSDFW�RQ�WKH�LQGXVWU\�DV�D�ZKROH��%HHI�
SURFHVVLQJ�FDSDFLW\�LV�FXUUHQWO\�GRZQ�E\�PRUH�WKDQ����SHU�
FHQW�DQG�SRUN�E\�DV�PXFK�DV����SHUFHQW��LQGXVWU\�OHDGHUV�VD\� 

'DLU\�SURGXFHUV�KDYH�EHHQ�GXPSLQJ�PLOOLRQV�RI�JDOORQV�RI�
PLON�RYHU�WKH�SDVW�PRQWK��:LWK�WKH�VXGGHQ�GURS�LQ�WKH�ZKROH�
VDOH��IRRG-VHUYLFH�PDUNHW�UHVXOWLQJ�IURP�WKH�FORVXUH�RI�VFKRROV�
DQG�UHVWDXUDQWV��GDLU\�SURFHVVLQJ�SODQWV�KDYH�\HW�WR�FDWFK�XS�
ZLWK�WKH�SDFNDJLQJ�DQG�ORJLVWLFDO�FKDQJHV�WKDW�PXVW�FRPH�
ZLWK�D�PDVVLYH�VKLIW�LQ�GHPDQG�IRU�GDLU\�SURGXFWV�DW�JURFHU\�
VWRUHV�DQG�RWKHU�UHWDLO�RXWOHWV� 

&DOLIRUQLD�IDUPHU�DQG�IRUPHU�6WDWH�$JULFXOWXUH�6HFUHWDU\�
$�*��.DZDPXUD�DGGUHVVHG�WKH�PDVVLYH�LPSDFWV�WR�WKH�IRRG�
VXSSO\�FKDLQ�LQ�D�UHFHQW�FDOO�KHOG�DPRQJ�ZRUOG�IRRG�LQGXVWU\�
OHDGHUV�LQ�DQWLFLSDWLRQ�RI�WKH�:RUOG�)RRG�6XPPLW��VHW�IRU�
6HSWHPEHU������LQ�1HZ�<RUN�� 

�,W�LV�TXLWH�SRVVLEOH�WKDW�WKH�JUHDWHU�FULVLV�LQ�WKH�PDNLQJ�LV�
QRW�WKH�SDQGHPLF��EXW�WKH�VORZO\�DFFHOHUDWLQJ�FROODSVH�RI�PXO�
WLSOH�VHFWRUV�RI�WKH�JOREDO�IRRG�FKDLQ�´�VDLG�0U��.DZDPXUD��
ZKR�FR-FKDLUV�6ROXWLRQV�IRU�WKH�/DQG��DQ�RUJDQL]DWLRQ�WKDW�
ZRUNV�WR�SURPRWH�LQQRYDWLYH�VWUDWHJLHV�IRU�VXVWDLQDEOH�DJUL�
FXOWXUDO�V\VWHPV����+H�HPSKDVL]HG�WKDW�WKH�DJULFXOWXUH�VHFWRU
V�
UHVSRQVH�WR�WKH�JURZLQJ�FULVLV�ZLOO�GLFWDWH��KRZ�PDQ\�OLYHV�
DQG�OLYHOLKRRGV�ZLOO�EH�LPSDFWHG�LQ�WKH�PRQWKV�DQG�\HDUV�
DKHDG�� 

2Q�WKH�JURXQG�LQ�VHYHUDO�:HVWHUQ�VWDWHV��IDUPHUV�DQG�
UDQFKHUV�PXVW�QRZ�FRQWHQG�ZLWK�QHZ�UHJXODWLRQV�LQWHQGHG�WR�
OLPLW�RXWEUHDNV�LQ�DJULFXOWXUDO�ILHOGV��RUFKDUGV��DQG�ODERU�
FDPSV��)RU�H[DPSOH��LQ�:DVKLQJWRQ�VWDWH��QHZ�HPHUJHQF\�
UXOHV�DGRSWHG�HDUOLHU�WKLV�PRQWK�UHJDUGLQJ�WHPSRUDU\�IDUP�
ZRUNHU�KRXVLQJ�DUH�LQWHQGHG�WR�KHOS�LQFUHDVH�ZRUNHU�VDIHW\�
DQG�UHGXFH�WKH�VSUHDG�RI�&29,'-����7KH�UXOHV�GHWDLO�VSHFLILF�
VWHSV�UHTXLUHG�DW�IDUPV�ZKHUH�WHPSRUDU\�ZRUNHUV�OLYH�LQ�OL�
FHQVHG�WHPSRUDU\�KRXVLQJ�IDFLOLWLHV� 

,Q�2UHJRQ��WKH�VWDWH¶V�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\� &RQWLQXHG�RQ�3DJH�� 
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0RQWKO\�%ULHILQJ� 

(QKDQFHPHQW�$FW��7KH�OHJLVODWLRQ��ZKLFK�ZDV�VLJQHG�LQWR�ODZ�
E\�WKH�3UHVLGHQW�LQ�ODWH�$SULO��SURYLGHG�DGGLWLRQDO�FULWLFDO�IXQG�
LQJ�IRU�IDUPHUV�DQG�UDQFKHUV�DIIHFWHG�E\�WKH�&29,'-���SDQ�
GHPLF�� 

 
�����'LUHFW�3D\PHQWV� 
 
�����6HFUHWDU\�3HUGXH�UHFHQW�
O\�DQQRXQFHG�GHWDLOV�RI�WKH�
86'$¶V�&RURQDYLUXV�)RRG�
$VVLVWDQFH�3URJUDP�
�&)$3���ZKLFK�ZLOO�SUR�
YLGH�XS�WR�����ELOOLRQ�LQ�
GLUHFW�SD\PHQWV�WR�GHOLYHU�
UHOLHI�WR�$PHULFD¶V�IDUPHUV�
DQG�UDQFKHUV�LPSDFWHG�E\�
WKH�FRURQDYLUXV�SDQGHPLF�� 
%HJLQQLQJ�0D\�����86'$��
WKURXJK�WKH�)6$��ZLOO�EH�
DFFHSWLQJ�DSSOLFDWLRQV�IURP�
DJULFXOWXUDO�SURGXFHUV�ZKR�
KDYH�VXIIHUHG�ORVVHV��&)$3�
SURYLGHV�YLWDO�ILQDQFLDO�
DVVLVWDQFH�WR�SURGXFHUV�RI�
DJULFXOWXUDO�FRPPRGLWLHV�

ZKR�KDYH�VXIIHUHG�D�ILYH-SHUFHQW-RU-JUHDWHU�SULFH�GHFOLQH�GXH�
WR�&29,'-���DQG�IDFH�DGGLWLRQDO�VLJQLILFDQW�PDUNHWLQJ�FRVWV�
DV�D�UHVXOW�RI�ORZHU�GHPDQG��VXUSOXV�SURGXFWLRQ��DQG�GLVUXS�
WLRQV�WR�VKLSSLQJ�SDWWHUQV�DQG�WKH�RUGHUO\�PDUNHWLQJ�RI�FRP�
PRGLWLHV� 

86'$
V�DQQRXQFHPHQW�GUHZ�SUDLVH�IURP�VRPH�ODZPDNHUV�
DQG�FULWLFLVP�IURP�RWKHUV�� 

2UJDQL]DWLRQV�UHSUHVHQWLQJ�VPDOO�DQG�ILUVW-WLPH�IDUPHUV�
VDLG�WKH�SURJUDP
V�GHWDLOV�DUH�JHDUHG�WRZDUG�ELJJHU��PRUH�VXF�
FHVVIXO�IDUPV��GHVSLWH�VRPH�DJHQF\�HIIRUWV�WR�GLVWULEXWH�DLG�
PRUH�HTXLWDEO\� 

�:H�DUH�GHHSO\�FRQFHUQHG�WKDW�WKH�&)$3�SURJUDP�ZLOO�QRW�
KHOS�IDUPHUV�ZKR�UHO\�SULPDULO\�RQ�GLUHFW�VDOHV�WR�FRQVXPHUV���
VDLG�%HQ�)HOGPDQ��H[HFXWLYH�GLUHFWRU�RI�WKH�)DUPHUV�0DUNHW�
&RDOLWLRQ��D�QRQSURILW�JURXS�EDVHG�LQ�&DOLIRUQLD�� 

7KH�DQQRXQFHPHQW�ZRQ�SUDLVH�IURP�6HQDWH�$JULFXOWXUH�
&RPPLWWHH�&KDLUPDQ�3DW�5REHUWV� 

³,�WKDQN�3UHVLGHQW�7UXPS�DQG�6HFUHWDU\�3HUGXH�IRU�WKHLU�
HIIRUWV�WR�KHOS�RXU�IDUPHUV��UDQFKHUV��DQG�JURZHUV�PDQDJH�WKHLU�
RSHUDWLRQV�GXULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV�´�VDLG�6HQDWRU�
5REHUWV��5-.$16$6�� 

)DUPHUV�DQG�UDQFKHUV�ZLOO�UHFHLYH�GLUHFW�VXSSRUW��GUDZQ�
IURP�WZR�SRVVLEOH�IXQGLQJ�VRXUFHV��7KH�ILUVW�VRXUFH�RI�IXQGLQJ�
LV������ELOOLRQ�LQ�DSSURSULDWHG�IXQGLQJ�SURYLGHG�LQ�WKH�&$5(6�
$FW�WR�FRPSHQVDWH�IDUPHUV�IRU�ORVVHV�GXH�WR�SULFH�GHFOLQHV�WKDW�
RFFXUUHG�EHWZHHQ�PLG--DQXDU\�������DQG�PLG-$SULO������DQG�
SURYLGHV�VXSSRUW�IRU�VSHFLDOW\�FURSV�IRU�SURGXFW�WKDW�KDG�EHHQ�
VKLSSHG�IURP�WKH�IDUP�EHWZHHQ�WKH�VDPH�WLPH�SHULRG�EXW�VXE�
VHTXHQWO\�VSRLOHG�GXH�WR�ORVV�RI�PDUNHWLQJ�FKDQQHOV��7KH�VHF�
RQG�IXQGLQJ�VRXUFH�XVHV�WKH�&RPPRGLW\�&UHGLW�&RUSRUDWLRQ�
&KDUWHU�$FW�WR�FRPSHQVDWH�SURGXFHUV�IRU������ELOOLRQ�LQ�ORVVHV�
GXH�WR�RQ-JRLQJ�PDUNHW�GLVUXSWLRQV� 
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QHULQJ�ZLWK�UHJLRQDO�DQG�ORFDO�GLVWULEXWRUV�ZKRVH�ZRUNIRUFHV�
KDYH�EHHQ�VLJQLILFDQWO\�LPSDFWHG�E\�WKH�FORVXUH�RI�PDQ\�UHV�
WDXUDQWV��KRWHOV��DQG�RWKHU�IRRG�VHUYLFH�HQWLWLHV��WR�SXUFKDVH����
ELOOLRQ�LQ�IUHVK�SURGXFH��GDLU\��DQG�PHDW�DQG�GHOLYHU�ER[HV�WR�
$PHULFDQV�LQ�QHHG��
86'$��WKURXJK�WKH�)DUP�
6HUYLFH�$JHQF\��)6$��LV�
QRZ�DFFHSWLQJ�DSSOLFD�
WLRQV�IURP�DJULFXOWXUDO�
SURGXFHUV�ZKR�KDYH�VXI�
IHUHG�ORVVHV�� 

,YDQND�7UXPS��WKH�
SUHVLGHQW¶V�GDXJKWHU�
DGYLVHU�UHFHQWO\�MRLQHG�
6HFUHWDU\�3HUGXH�DW�D�SUR�
GXFHU�GLVWULEXWLRQ�FHQWHU�
LQ�0DU\ODQG�SURGXFHU�WR�
PDUN�WKH�ODXQFK�RI�WKH�
QHZ�SURJUDP�� 

³,¶P�SURXG�WKDW�WKH�
PDMRULW\�RI�WKH�UHFLSLHQWV�
DUH�VPDOO�DQG�UHJLRQDO�
IRRG�VXSSOLHUV�ZKR�SULRUL�
WL]H�VPDOOHU�IDUPV�DQG�
QRQSURILWV�LQ�WKHLU�ELGV�´�
0V��7UXPS�VDLG�DW�WKH�HYHQW�� 

6RPH�LQ�WKH�SURGXFH�LQGXVWU\�KDYH�H[SUHVVHG�FRQFHUQ�WKDW�
WKH�OLVW�RI�GLVWULEXWRUV�LQFOXGHV�XQNQRZQ�HQWLWLHV�ZLWK�QR�SUH�
YLRXV�FRQQHFWLRQ�WR�WKH�LQGXVWU\�DQG�RU�QR�HVWDEOLVKHG�LQIUD�
VWUXFWXUH�WR�FDUU\�RXW�WKH�FRQWUDFWV�WKH\�ZHUH�DZDUGHG��2WKHU�
GLVWULEXWRUV�DUH�DOUHDG\�PDNLQJ�WKH�SURJUDP�ZRUN� 

³:H�DUH�KRQRUHG�WR�EH�FKRVHQ�IRU�WKH�86'$�)DPLOLHV�
)LUVW�&RURQDYLUXV�5HVSRQVH�$FW�´�WKH�3DFLILF�&RDVW�)UXLW�
&RPSDQ\��3&)&R���VDLG�LQ�D�SXEOLF�VWDWHPHQW��³)DPLO\�LV�
H[WUHPHO\�LPSRUWDQW�WR�RXU�FXOWXUH�KHUH�DW�3DFLILF�&RDVW�)UXLW�
&RPSDQ\��%\�EHLQJ�DZDUGHG�WKLV�JHQHURXV�JUDQW�ZH�DUH�DEOH�
WR�KHOS�VXSSRUW�PXOWLSOH�IDPLOLHV�DOO�DFURVV�2UHJRQ��:DVKLQJ�
WRQ��,GDKR��DQG�&DOLIRUQLD�GXULQJ�WKLV�WU\LQJ�WLPH�´ 

�$OWRJHWKHU��3&)&R��ZLOO�ER[����PLOOLRQ�SRXQGV�RI�IUHVK�
IUXLWV�DQG�YHJHWDEOHV�DQG���PLOOLRQ�SRXQGV�RI�GDLU\��HJJV��DQG�
SURWHLQ��1RQSURILW�SDUWQHUV�ZLOO�KHOS�JHW�WKH�ER[HV�WR�ZKHUH�
WKH\�DUH�QHHGHG�PRVW�LQ�ORFDO�FRPPXQLWLHV�DFURVV�WKH�UHJLRQ��
,Q�WRWDO��3&)&R��LV�SUHSDULQJ���������ER[HV�EHJLQQLQJ�0D\�
��WK�WKURXJK�-XQH���WK��UHDFKLQJ���������SHRSOH�HYHU\�ZHHN��
LQFOXGLQJ�IRRG�LQVHFXUH�IDPLOLHV�ZKR�QHHG�LW�PRVW�� 

 
�����,QMXU\�'LVDVWHU�/RDQ�3URJUDP�IRU�$J�3URGXFHUV� 
 
$JULFXOWXUDO�SURGXFHUV��IRU�WKH�ILUVW�WLPH��DUH�QRZ�HOLJLEOH�

IRU�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��6%$�¶V�(FRQRPLF�
,QMXU\�'LVDVWHU�/RDQ��(,'/��DQG�(,'/�$GYDQFH�SURJUDPV�� 

 ³$PHULFD¶V�IDUPHUV��UDQFKHUV��DQG�SURGXFHUV�QHHG�WKH�
VDPH�KHOS�WKDW�RWKHU�$PHULFDQ�EXVLQHVVHV�QHHG�GXULQJ�WKLV�
XQSUHFHGHQWHG�WLPH�´�VDLG�6HFUHWDU\�3HUGXH��³7KLV�VLJQLILFDQW�
QHZ�DXWKRULW\�VLJQHG�E\�3UHVLGHQW�7UXPS�ZLOO�PDNH�D�WUHPHQ�
GRXV�GLIIHUHQFH�IRU�$PHULFD¶V�DJULFXOWXUDO�FRPPXQLW\�´� 

6%$¶V�(,'/�SRUWDO�KDV�EHHQ�FORVHG�VLQFH�$SULO�����+RZ�
HYHU��WKH�$JHQF\�ZDV�DEOH�WR�UHRSHQ�WKH�SRUWDO��LQ�D�OLPLWHG�
FDSDFLW\��DV�D�UHVXOW�RI�IXQGLQJ�DXWKRUL]HG�E\�&RQJUHVV�
WKURXJK�WKH�3D\FKHFN�3URWHFWLRQ�3URJUDP�DQG�+HDOWKFDUH�

+RPHODQG�6HFXULW\�5HFRJQL]HV�$J�DV�&ULWLFDO��&RQW¶G�IURP�3J����� 

&RQWLQXHG�RQ�3DJH�� 

3DFLILF�&RDVW�)UXLW�&RPSDQ\��25(*21��ZDV�DZDUGHG�D�FRQWUDFW�
IURP�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��86'$��IRU�WKH�SUR�
GXFWLRQ�RI���������SURGXFH�DQG�GDLU\�ER[HV��ZRUNLQJ�ZLWK�ORFDO�QRQ�
SURILWV�RQ�WKH�JURXQG�WR�GLVWULEXWH�WR�IDPLOLHV�LQ�QHHG�DFURVV�2UHJRQ��
:DVKLQJWRQ��,GDKR��DQG�&DOLIRUQLD���3KRWR�6RXUFH��3&)&R�� 
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+RXVH�6SHDNHU�1DQF\�3HORVL��'-&$/,)251,$��LQGLFDWHG�
VKH�LV�RSHQ�WR�QHJRWLDWLQJ�WKH�GHWDLOV�RI�WKH�+(52(6�$FW��EXW�
6HQDWH�5HSXEOLFDQV�DUH�LQ�QR�UXVK�WR�DSSURYH�D�IRXUWK�FRURQD�
YLUXV�UHVSRQVH�SDFNDJH�DQG�FXUUHQWO\�KDYH�QR�SODQV�WR�LQWUR�
GXFH�WKHLU�RZQ�OHJLVODWLYH�SURSRVDO��6HQDWH�*23�/HDGHUVKLS�
KDYH�FDOOHG�WKH�+RXVH�ELOO�³XQVHULRXV´�DQG�D�³'HPRFUDWLF�ZLVK�
OLVW´��6HQDWH�0DMRULW\�/HDGHU�0LWFK�0F&RQQHOO��5-.<��DQG�
WKH�7UXPS�$GPLQLVWUDWLRQ�KDYH�H[SUHVVHG�REMHFWLRQV�WR�WDNLQJ�

XS�DQRWKHU�&29,'-���UHOLHI�SDFN�
DJH�ULJKW�QRZ��VD\LQJ�WKHUH�KDV�
QRW�EHHQ�HQRXJK�WLPH�VLQFH�WKH����
WULOOLRQ�&$5(6�$FW�ZDV�HQDFWHG�LQ�
0DUFK�WR�GHWHUPLQH�ZKHWKHU�QHZ�
OHJLVODWLRQ�LV�QHHGHG�RU�QHFHVVDU\� 
�����³,Q�WHUPV�RI�ZKDW�WKH�WLPLQJ�
ZRXOG�ORRN�OLNH��,�VXVSHFW�WKDW�
GRHVQ¶W�KDSSHQ�XQWLO�VRPHWLPH�
DIWHU�0HPRULDO�'D\�´�VDLG�6HQDWH�
0DMRULW\�:KLS�-RKQ�7KXQH��5-
6287+�'$.27$�� 
�����³,I�WKH�HFRQRP\�FRQWLQXHV�WKH�
PRPHQWXP�WKDW�ZH¶UH�EHJLQQLQJ�
WR�VHH�RYHU�WKH�ODVW�FRXSOH�RI�
ZHHNV�RI�GDWD��WKHQ�,�WKLQN�WKDW�
RQH�PLJKW�FRQFOXGH�WKDW�WKH�VWLP�
XOXV�ZH¶YH�DOUHDG\�SDVVHG�LV�
HQRXJK�´�:KLWH�+RXVH�HFRQRPLF�
DGYLVHU�.HYLQ�+DVVHWW�UHFHQWO\�
WROG�UHSRUWHUV�� 
�����$V�WKLQJV�VWDQG��WKH�RXWORRN�IRU�
DGGLWLRQDO�&29,'-���UHOLHI�OHJLV�
ODWLRQ��LQFOXGLQJ�WKH�+(52(6�$FW��
UHPDLQV�XQFHUWDLQ�DV�+RXVH�DQG�

6HQDWH�5HSXEOLFDQV��DQG�WKH�7UXPS�$GPLQLVWUDWLRQ��DUH�JHQHU�
DOO\�LQ�IDYRU�RI�ZDLWLQJ�WR�VHH�WKH�UHVXOWV�RI�UHOLHI�OHJLVODWLRQ�
DOUHDG\�HQDFWHG��0DMRULW\�/HDGHU�0F&RQQHOO�UHFHQWO\�VDLG�WKDW�
DQRWKHU�UHOLHI�ELOO�LV�OLNHO\ ³LQ�WKH�QH[W�PRQWK�RU�VR�´� 

7KH�+RXVH�UHFHQWO\�UHWXUQHG�WR�:DVKLQJWRQ��'�&��DQG�LV�
QRZ�EDFN�LQ�VHVVLRQ�ZLWK�QHZ�SUR[\�YRWLQJ�UXOHV�LQ�SODFH�–�D�
ILUVW�LQ�$PHULFDQ�KLVWRU\� +RZHYHU��+RXVH�5HSXEOLFDQV�DUH�
VXLQJ�6SHDNHU�1DQF\�3HORVL�LQ�DQ�DWWHPSW�WR�EORFN�WKH�YRWLQJ�
PHFKDQLVP��'HPRFUDWV�DUJXH�WKDW�WKH�SUR[\�V\VWHP�LV�WKH�RQO\�
VDIH�ZD\�WR�KDYH�KXQGUHGV�RI�ODZPDNHUV�FDVW�YRWHV�GXULQJ�WKH�
SDQGHPLF��ZLWK�D�EXV\�FDOHQGDU�DKHDG�� 

2YHU�WKH�QH[W�IHZ�ZHHNV��WKH�+RXVH�DQG�6HQDWH�ZLOO�OLNHO\�
QHHG�WR�UHYLVLW�NH\�SDUWV�RI�FRURQDYLUXV�UHOLHI�SURJUDPV��ZKLFK�
H[SLUH�LQ�WKH�FRPLQJ�PRQWKV��7KH�+RXVH�LV�EDFN�LQ�:DVKLQJ�
WRQ��EHJLQQLQJ�ZRUN�RQ�WZR�ELOOV�GHDOLQJ�ZLWK�WKH�3D\FKHFN�
3URWHFWLRQ�3URJUDP��333��IURP�WKH�&$5(6�$FW��ZKLFK�SUR�
YLGHV�FRURQDYLUXV-UHOLHI�ORDQV�WR�VPDOO�EXVLQHVVHV��DQG�ZLOO�
QHHG�WR�QHJRWLDWH�WKHLU�YHUVLRQ�ZLWK�WKH�6HQDWH��ZKLFK�LV�QHDU�
LQJ�D�GHDO�RQ�LWV�RZQ�YHUVLRQ�RI�D�ORDQ�IOH[LELOLW\�ELOO��7KH�6HQ�
DWH�LV�LQ�UHFHVV�XQWLO�HDUO\�-XQH��7KH�6HQDWH
V�ELOO�ZRXOG�JLYH�
EXVLQHVVHV�XS�WR����ZHHNV�WR�XVH�WKHLU�333�ORDQV��ZKLOH�WKH�
+RXVH�ELOO�ZRXOG�SURYLGH�EXVLQHVVHV����ZHHNV� 

³:H�KDYH�D�IXOO�DJHQGD�WKDW�SHRSOH�KDYH�EHHQ�ZRUNLQJ�RQ�
IRU�D�ORQJ�WLPH��VR�LW¶V�D�FRQWLQXDWLRQ�RI�WKDW��EXW�DOVR�DQ�LQWHQ�
VLILFDWLRQ�´�6SHDNHU�3HORVL�UHFHQWO\�WROG�UHSRUWHUV� 

 

0D\����� 

&29,'-���UHOLHI�SDFNDJHV�VLJQHG�LQWR�ODZ��&RQW¶G�IURP�3J����� 

³:H�DSSODXG�WKH�DQQRXQFHPHQW�RI�D�GLUHFW�SD\PHQW�SUR�
JUDP�IRU�IUXLW�DQG�YHJHWDEOH�JURZHUV�´�VDLG�7RP�6WHQ]HO��
3UHVLGHQW�RI�WKH�8QLWHG�)UHVK�3URGXFH�$VVRFLDWLRQ� 

 
�����/RDQ�*XDUDQWHHV� 
 
6HFUHWDU\�3HUGXH�DQQRXQFHG�WKDW�86'$�LV�PDNLQJ�DYDLOD�

EOH�XS�WR����ELOOLRQ�LQ�ORDQ�JXDUDQWHHV�WR�KHOS�UXUDO�EXVLQHVVHV�
PHHW�WKHLU�ZRUNLQJ�FDSLWDO�
QHHGV�GXULQJ�WKH�FRURQDYLUXV�
SDQGHPLF��$GGLWLRQDOO\��DJUL�
FXOWXUDO�SURGXFHUV�WKDW�DUH�QRW�
HOLJLEOH�IRU�)6$�ORDQV�PD\�UH�
FHLYH�IXQGLQJ�XQGHU�86'$�
%XVLQHVV�	�,QGXVWU\��%	,��
&$5(6�$FW�3URJUDP�SURYL�
VLRQV�LQFOXGHG�LQ�
WKH &RURQDYLUXV�$LG��5HOLHI��
DQG�(FRQRPLF�6HFXULW\�
�&$5(6��$FW� 

³8QGHU�WKH�OHDGHUVKLS�RI�
3UHVLGHQW�7UXPS��86'$�LV�
FRPPLWWHG�WR�EHLQJ�D�VWURQJ�
SDUWQHU�WR�UXUDO�EXVLQHVVHV�DQG�
DJULFXOWXUDO�SURGXFHUV�DQG�EH�
LQJ�D�VWURQJ�VXSSRUWHU�RI�DOO�
DVSHFWV�RI�WKH�UXUDO�HFRQRP\�´�
6HFUHWDU\�3HUGXH�VDLG��
³(QVXULQJ�PRUH�UXUDO�DJULFXO�
WXUDO�SURGXFHUV�DUH�DEOH�WR�JDLQ�
DFFHVV�WR�PXFK-QHHGHG�FDSLWDO�
LQ�WKHVH�XQSUHFHGHQWHG�WLPHV�LV�
D�FRUQHUVWRQH�RI�WKDW�FRPPLW�
PHQW�´ 

%	,�&$5(6�$FW�3URJUDP�ORDQV�PXVW�EH�XVHG�DV�ZRUNLQJ�
FDSLWDO�WR�SUHYHQW��SUHSDUH�IRU�RU�UHVSRQG�WR�WKH�HIIHFWV�RI�WKH�
FRURQDYLUXV�SDQGHPLF��7KH�ORDQV�PD\�EH�XVHG�RQO\�WR�VXSSRUW�
UXUDO�EXVLQHVVHV��LQFOXGLQJ�DJULFXOWXUDO�SURGXFHUV��WKDW�ZHUH�LQ�
RSHUDWLRQ�RQ�)HE����������� 

 
&RQJUHVV 
 
7KH�+RXVH�RI�5HSUHVHQWDWLYHV�HDUOLHU�WKLV�PRQWK�SDVVHG�

WKH�+(52(6�$FW��+�5���������D����WULOOLRQ�FRURQDYLUXV�UH�
VSRQVH�SDFNDJH�LQWURGXFHG�E\�+RXVH�'HPRFUDWV��E\�D�YRWH�RI�
���-�����ZLWK�RQH�5HSXEOLFDQ�YRWLQJ�LQ�IDYRU�DQG����'HPR�
FUDWV�YRWLQJ�DJDLQVW��7KH�OHJLVODWLRQ�ZRXOG�SURYLGH�QHDUO\����
WULOOLRQ�LQ�UHOLHI�IRU�VWDWH�DQG�ORFDO�JRYHUQPHQWV��LQFOXGLQJ�
�����PLOOLRQ�LQ�GLUHFW�DLG�WR�DOO�ORFDO�JRYHUQPHQWV�YLD�D�QHZ�
6WDWH�DQG�/RFDO�&RURQDYLUXV�5HOLHI�)XQG��7KH�+(52(6�$FW�
ZRXOG�DOVR�DOORZ�ORFDO�JRYHUQPHQWV�WR�UHFHLYH�WD[�FUHGLWV�WR�
FRYHU�WKH�FRVW�RI�SURYLGLQJ�WKH�SDLG�VLFN�DQG�SDLG�IDPLO\�OHDYH�
SURJUDPV�PDQGDWHG�E\�WKH�)DPLOLHV�)LUVW�&RURQDYLUXV�5HOLHI�
$FW�DQG�ZRXOG�PDNH�ORVW�UHYHQXH�DQ�HOLJLEOH�XVH�RI�&$5(6�
$FW�&RURQDYLUXV�5HOLHI�)XQGV��,Q�DGGLWLRQ��WKH�OHJLVODWLRQ�LQ�
FOXGHV������ELOOLRQ�IRU�/LIHOLQH�DQG�(-5DWH�IXQGV�WR�NHHS�ORZ-
LQFRPH�KRXVHKROGV�DQG�VWXGHQWV�FRQQHFWHG�WR�KLJK-VSHHG�,Q�
WHUQHW�DQG�SURYLGHV�DGGLWLRQDO�IXQGLQJ�IRU�WKHVH�SURJUDPV�� 

6HQDWRU�0LWFK�0F&RQQHOO�H[LWLQJ�D�ZHHNO\�6HQDWH� 
5HSXEOLFDQ�OXQFKHRQ�HDUOLHU�WKLV�PRQWK� 
3KRWRJUDSKHU��(ULQ�6FRWW�%ORRPEHUJ 
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WKLV�PRQWK�ZKHQ�D�IHGHUDO�MXGJH�LQ�6DQ�)UDQFLVFR�VLGHG�ZLWK�
ORFDO�ZDWHU�XVHUV�DQG�WKH�IHGHUDO�JRYHUQPHQW��RQH�ZHHN�EHIRUH�
WKRXVDQGV�RI�IDUPHUV��UDQFKHUV�DQG�EXVLQHVV�RZQHUV�SODQ�WR�
UDOO\�IRU�WKHLU�FDXVH�LQ�WKH�.ODPDWK�%DVLQ�� 

�����-XGJH�:LOOLDP�
2UULFN�RI�WKH�8�6��
&RXUW�IRU�WKH�1RUWK�
HUQ�'LVWULFW�RI�&DOL�
IRUQLD�LQGLFDWHG�WKDW�
KH�ZRXOG�GHQ\�DQ�
HPHUJHQF\�PRWLRQ�
ILOHG�D�ZHHN�HDUOLHU�
E\�WKH�<XURN�7ULEH�
DQG�HQYLURQPHQWDO�
RUJDQL]DWLRQV���7KH�
<XURN�7ULEH�ILOHG�D�
FDVH�XQGHU�WKH�(Q�
GDQJHUHG�6SHFLHV�
$FW��(6$��ODVW�-XO\���
7KH�SDUWLHV�DJUHHG�WR�
VWD\�WKH�FDVH�LQ�
0DUFK������DIWHU�
5HFODPDWLRQ�DJUHHG�
WR�DQ�,QWHULP�2SHUDW�
LQJ�3ODQ�IRU�WKH�.OD�

PDWK�3URMHFW�WR�EH�DSSOLFDEOH�XQWLO�6HSWHPEHU��������7KRVH�
SDUWLHV�DOVR�DVNHG�WKH�&RXUW�IRU�D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU�
WR�UHTXLUH�5HFODPDWLRQ�WR�UHOHDVH�DQ�DGGLWLRQDO�����FXELF�IHHW�
SHU�VHFRQG�IRU�IORZV�EHORZ�,URQ�*DWH�'DP��-XGJH�2UULFN�FRQ�
FOXGHG�WKH�KHDULQJ�E\�LQGLFDWLQJ�KH�ZLOO�GHQ\�WKH�<XURN�
7ULEH¶V�PRWLRQ�WR�OLIW�WKH�VWD\�DQG�ZLOO�QRW�UHDFK�WKH�PRWLRQ�IRU�
D�WHPSRUDU\�UHVWUDLQLQJ�RUGHU��� 

³7KLV�GHFLVLRQ�GRHV�QRW�DGG�ZDWHU�WR�WKH�PHDJHU�DOORFDWLRQ�
ZH�ZHUH�SURPLVHG�HDUOLHU�WKLV�PRQWK�´�VDLG�6FRWW�6HXV��D�.OD�
PDWK�3URMHFW�IDUPHU�IURP�7XOHODNH��&DOLIRUQLD��³+RZHYHU��LW�
GRHV�SUHYHQW�DQ�LPPHGLDWH�LQWHUUXSWLRQ�RI�WKH�UHGXFHG�VXSSO\�
ZH�DOUHDG\�KDYH�´� 

,Q�WKH�PHDQWLPH��ORFDO�FRPPXQLW\�OHDGHUV�KDYH�PDGH�VLJ�
QLILFDQW�SURJUHVV�SUHSDULQJ�IRU�D�0D\����ZDWHU�UDOO\��$�
SODQQHG�WUDFWRU�FRQYR\�ZLOO�VWDUW�LQ�0HUULOO��2UHJRQ�DQG�ZLOO�
ZLQG�LWV�ZD\�WKURXJK�.ODPDWK�3URMHFW�IDUPODQGV��SURFHHG�
GRZQ�.ODPDWK�)DOOV¶�0DLQ�6WUHHW�DQG�HQG�XS�LQ�D�ORFDO�
IDUPHU¶V�ILHOG�QHDU�0LGODQG��2UHJRQ��� 

0RUH�LQIRUPDWLRQ�RQ�WKH�HYHQW�FDQ�DOVR�EH�IRXQG�RQ�WKH�
FRQYR\�ZHEVLWH��KWWSV���VKXWGRZQIHGXS�RUJ�FRQYR\-IRU-
FKDQJH���� 

/RFDO�ZDWHU�OHDGHUV�DUH�KRSHIXO�WKDW�WKH�HYHQW�ZLOO�UHQHZ�
DWWHQWLRQ�IURP�GHFLVLRQ-PDNHUV�FRPPLWWHG�WR�VROYH�SUREOHPV�
UDWLRQDOO\�DQG�UHOLHYH�WKH�EXUGHQV�RQ�UXUDO�FRPPXQLWLHV�  

³$V�EDG�DQG�XQIDLU�DV�WKH�FXUUHQW�VLWXDWLRQ�LV��ZH�SDXVH��
ORRN�EDFN�DQG�ORRN�IRUZDUG�´�VDLG�7ULFLD�+LOO��SUHVLGHQW�RI�
.:8$��³:H�DUH�SURXG�WR�EH�SDUW�RI�WKH�.ODPDWK�3URMHFW�KHULW�
DJH��DQG�UHPDLQ�FRPPLWWHG�WR�UHFODLPLQJ�RXU�VWURQJ�DJULFXOWXU�
DO�WUDGLWLRQ�´  

0D\����� 

&ULVLV�%UHZLQJ�RQ�WKH�.ODPDWK�5LYHU� 

$V�WKH�.ODPDWK�,UULJDWLRQ�3URMHFW�PDUNV�WKH����WK�DQQLYHU�
VDU\�RI�LWV�DXWKRUL]DWLRQ��3URMHFW�SURGXFHUV�PD\�EH�IDFLQJ�
WKHLU�ZRUVW�\HDU�HYHU�� 

7KLQJV�DUH�ORRNLQJ�JULP�IRU�ORFDO�LUULJDWRUV��ZKR�ZLOO�OLNH�
O\�UHFHLYHG�OHVV�
WKDQ�D�WKLUG�RI�
WKHLU�VXUIDFH�ZDWHU�
VXSSOLHV�RXW�RI�
8SSHU�.ODPDWK�
/DNH��7KH�.OD�
PDWK�:DWHU�8VHUV�
$VVRFLDWLRQ�
�.:8$��KDV�
EHHQ�ZRUNLQJ�
ZLWK�WKH�%XUHDX�
RI�5HFODPDWLRQ�
�5HFODPDWLRQ��DQG�
8�6��'HSDUWPHQW�
RI�$JULFXOWXUH�
�86'$��ZLWK�WKH�
KRSHV�RI�EULQJLQJ�
PRUH�86'$�UH�
VRXUFHV�WR�WKH�
VLWXDWLRQ��ZKLFK�LV�
ORRNLQJ�GLUH�GXH�
WR�WKH�FRPELQDWLRQ�RI�SRRU�K\GURORJ\�DQG�D�KLJKO\�FULWLFL]HG�
ELRORJLFDO�RSLQLRQ�WKDW�JXLGHV�.ODPDWK�3URMHFW�RSHUDWLRQV� � 

5HFODPDWLRQ�RIILFLDOV�DUH�ZRUNLQJ�WRZDUG�D�VLJQLILFDQWO\�
UHGXFHG�YHUVLRQ�RI�WKH�$SULO����������-DFUH-IRRW�DOORFDWLRQ�
ZLWK�WKH�.ODPDWK�DQG�<XURN�7ULEHV�DV�ZHOO�DV�DJULFXOWXUDO�
SURGXFHUV�LQ�WKH�.ODPDWK�3URMHFW�LQ�OLJKW�RI�DQ�H[WUHPHO\�GU\�
0D\���IRUHFDVW�UHOHDVHG�E\�1DWLRQDO�5HVRXUFHV�&RQVHUYDWLRQ�
6HUYLFH�� 

³2YHUDOO��WKH�.:8$�SURFHVV�LQ�WKH�SDVW�PRQWK�KDV�FRQ�
VLVWHG�RI�MRLQW�DVVHVVPHQW�DQG�LQYHQWRU\�RI�H[LVWLQJ�SURJUDPV��
LQFOXGLQJ�WKHLU�OLPLWDWLRQV�DQG�DQ\�SRWHQWLDO�IOH[LELOLW\�´�VDLG�
3DXO�6LPPRQV��.:8$¶V�H[HFXWLYH�GLUHFWRU��³:H¶UH�DOVR�WU\�
LQJ�WR�LGHQWLI\�ZKDW�PLJKW�EH�SRVVLEOH�RXWVLGH�WKH�VWDQGDUG�
SURJUDPV�´ 

7KLV�PRQWK�PDUNV�WKH����WK�DQQLYHUVDU\�RI�WKH�DXWKRUL]D�
WLRQ�RI�WKH�.ODPDWK�3URMHFW�XQGHU�WKH�1DWLRQDO�5HFODPDWLRQ�
$FW��ZKLFK�ZDV�DGRSWHG�WR�SURPRWH�ZHVWHUQ�VHWWOHPHQW�DQG�
IHHG�D�KXQJU\�QDWLRQ�DQG�ZRUOG�  �7KH�3URMHFW�LQFRUSRUDWHG�
DQG�ERUURZHG�IURP�WKH�SODQV�RI�YLVLRQDULHV�LQ�WKH���WK�DQG�
HDUO\���WK�FHQWXULHV��DQG�ZHQW�RQ�WR�VXSSRUW�KDUG\�VHWWOHUV�DQG�
KRPHVWHDGHUV�ZKR�EXLOW�WKH�FRPPXQLWLHV�WKDW�FDUU\�RQ�WRGD\��  

³8QIRUWXQDWHO\��.ODPDWK�3URMHFW�LUULJDWRUV�WRGD\�DUH�VDG�
GOHG�ZLWK�D�VHYHUH�ODFN�RI�LUULJDWLRQ�ZDWHU��FUXHO�XQFHUWDLQW\��
DQG�&29,'-���LPSDFWV�RQ�WKHPVHOYHV��WKH�ZRUNIRUFH�DQG�
PDUNHWV�´�VDLG�0U��6LPPRQV��³7KH\�DUH�FKDVWLVHG�DQG�UHJXODW�
HG�EDVHG�RQ�IULJKWHQLQJ�PLVXQGHUVWDQGLQJV�RI�ZKR�WKH\�DUH�
DQG�ZKDW�WKH\�GR� �5XUDO�SURGXFHUV�GR�QRW�GUDZ�VDODULHV��7KH\�
ZRUN�H[WUHPHO\�KDUG�WR�SURGXFH�IRRG��ZKLOH�VWHZDUGLQJ�ODQG��
ZDWHU��DQG�ZLOGOLIH�´ 

.:8$�DQG�5HFODPDWLRQ�UHFHLYHG�VRPH�JRRG�QHZV�HDUOLHU�

3XEOLF�3URWHVW�6HW�IRU�0D\��� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

HUDO�FRXUW�UXOLQJ�UHODWHG�WR�WKH�)HGHUDO�%LRORJLFDO�2SLQLRQ�FDVH�
JRYHUQLQJ�&93�DQG�6:3�RSHUDWLRQV�ZDV�D�ZKROHVDOH�UHEXNH�
RI�WKH������%LRORJLFDO�2SLQLRQV��WKH�LQMXQFWLRQ�JUDQWHG�E\�
8�6��'LVWULFW�-XGJH�'DOH�'UR]G�ZDV�DFWXDOO\�YHU\�QDUURZO\�
IRFXVHG�DQG�PRVW�DVSHFWV�RI�WKH�OLWLJDWLRQ�ZHUH�GHQLHG� 

,Q�KHDULQJ�WKH�WZR�VHSDUDWH�SUHOLPLQDU\�LQMXQFWLRQ�UHTXHVWV�
IURP�WKH�HQYLURQPHQWDO�JURXSV�DQG�WKH�6WDWH�RI�&DOLIRUQLD��WKH�
-XGJH�RUJDQL]HG�WKH�UXOLQJ�LQWR�WKUHH�WRSLFV��6KDVWD�RSHUDWLRQV��
6WDQLVODXV�5LYHU�RSHUDWLRQV��DQG�'HOWD�RSHUDWLRQV��,Q�LWV�0D\�
���UXOLQJ��WKH�FRXUW�GHQLHG�WKH�SODLQWLIIV¶�SUHOLPLQDU\�LQMXQF�
WLRQ�IRU�6WDQLVODXV�5LYHU�DQG�VWDWHG�LW�ZLOO�UXOH�VHSDUDWHO\�RQ�
6KDVWD�RSHUDWLRQV�� 

�*LYHQ�WKDW�LW�DSSHDUV�WR�EH�XQGLVSXWHG�WKDW�>&DOLIRUQLD�
&HQWUDO�9DOOH\@�VWHHOKHDG�DUH�GHFOLQLQJ���-XGJH�'UR]G�ZURWH��
�WKH�FRXUW�KDV�VHULRXV�FRQFHUQV�DV�WR�ZKHWKHU�WKLV�UHDVRQLQJ�
VDWLVILHV�>12$$�)LVKHULHV
@�REOLJDWLRQV�XQGHU�WKH�>(QGDQJHUHG�
6SHFLHV�$FW@�WR�HYDOXDWH�ZKHWKHU�WKH�>RSLQLRQV@�ZRXOG�MHRS�
DUGL]H�WKH�VSHFLHV�RU�GHVWUR\�RU�DGYHUVHO\�PRGLI\�FULWLFDO�KDEL�
WDW�� 

7KH�UHPDLQGHU�RI�WKH�UXOLQJ�IRFXVHG�RQ�'HOWD�RSHUDWLRQV��
EXW�ZDV�IDU�IURP�D�³VODP�GXQN´�IRU�WKH�6WDWH��DFFRUGLQJ�WR�WKH�
6WDWH�:DWHU�&RQWUDFWRUV� 

³7KH�UXOLQJ�ZDV�QRW�DERXW�'HOWD�6PHOW�RU�/RQJILQ�6PHOW��

0D\����� 

$�IHGHUDO�FRXUW�HDUOLHU�WKLV�PRQWK�WHPSRUDULO\�EORFNHG�WKH�
7UXPS�DGPLQLVWUDWLRQ¶V�QHZ�&DOLIRUQLD�ZDWHU�SODQ��LQ�UH�
VSRQVH�WR�OLWLJDWLRQ�ODXQFKHG�E\�WKH�6WDWH�RI�&DOLIRUQLD�DQG�
HQYLURQPHQWDO�DFWLYLVW�JURXSV�� 

�7RGD\
V�YLFWRU\�LV�FULWLFDO��EXW�WKH�ILJKW�LV�QRW�RYHU���VDLG�
&DOLIRUQLD�$WWRUQH\�*HQHUDO�;DYLHU�%HFHUUD��'��VDLG���:H�
KDYH�WKH�IDFWV��VFLHQFH��DQG�WKH�ODZ�EHKLQG�XV��DQG�ZH�ORRN�
IRUZDUG�WR�PDNLQJ�RXU�FDVH�LQ�FRXUW�� 

7KH�VWDWH¶V�RSSRVLWLRQ�WR�WKH�7UXPS�ZDWHU�SODQ�UHPDLQV�D�
SULRULW\��2Q�WKH�VDPH�GD\�&DOLIRUQLD�*RYHUQRU�*DYLQ�1HZ�
VRP�DQQRXQFHG�����ELOOLRQ�LQ�EXGJHW�FXWV�WR�KLV�����-�����
EXGJHW��WZR�RI�&DOLIRUQLD¶V�HQYLURQPHQWDO�SURWHFWLRQ�DJHQFLHV�
ILOHG�D�UHTXHVW�WR�SURYLGH�DQ�DGGLWLRQDO�������PLOOLRQ�WR�IXQG�
WKH�ODZVXLW�DJDLQVW�WKH�8�6��'HSDUWPHQWV�RI�,QWHULRU�DQG�&RP�
PHUFH� 

7KLV�ODZVXLW�LV�EHLQJ�FDUHIXOO\�PRQLWRUHG�E\�DJULFXOWXUDO�
ZDWHU�XVHUV�VHUYHG�E\�WKH�IHGHUDO�&HQWUDO�9DOOH\�3URMHFW�
�&93��DQG�WKH�6WDWH�:DWHU�&RQWUDFWRUV��ZKR�DUH�VHUYHG�E\�WKH�
6WDWH�:DWHU�3URMHFW��6:3���0DQ\�RI�WKHVH�ZDWHU�XVHUV�VXS�
SRUW�D�YROXQWDU\�DJUHHPHQW�SURFHVV�WKDW��ZKHQ�IXOO\�QHJRWLDW�
HG�FRXOG�SURYLGH�D�IUDPHZRUN�WR�DOORZ�WKH�6WDWH�WR�VHWWOH�LWV�
ODZVXLW�ZLWK�WKH�IHGHUDO�JRYHUQPHQW�DQG�UHVROYH�WKH�GLIIHU�
HQFHV�EHWZHHQ�WKH�IHGHUDO�ELRORJLFDO�RSLQLRQV�DQG�WKH�6WDWH¶V�
LQFLGHQWDO�WDNH�SHUPLW�IRU�WKH�ORQJ-WHUP�RSHUDWLRQ�RI�WKH�6:3�� 

:KLOH�VHYHUDO�PHGLD�RXWOHWV�UHSRUWHG�WKDW�WKH�0D\����IHG�

-XGJH�7HPSRUDULO\�%ORFNV�1HZ�&93�:DWHU�3ODQ� 

7KH�'HSDUWPHQW�RI�WKH�,QWHULRU�HDUOLHU�WKLV�PRQWK�UHOHDVHG�
WKH�)<������:DWHU60$57�*UDQWV��'URXJKW�5HVSRQVH�3UR�
JUDP�'URXJKW�5HVLOLHQF\�3URMHFW�*UDQWV�SURJUDP��7KH�SUR�
JUDP�VXSSRUWV�D�SURDFWLYH�DSSURDFK�WR�GURXJKW�E\�SURYLGLQJ�
DVVLVWDQFH�WR�ZDWHU�PDQDJHUV�WR��GHYHORS�DQG�XSGDWH�FRPSUH�
KHQVLYH�GURXJKW�SODQV�DQG�LPSOHPHQW�SURMHFWV�WKDW�ZLOO�EXLOG�
ORQJ-WHUP�UHVLOLHQF\�WR�GURXJKW��(OLJLEOH�DSSOLFDQWV�DUH�VWDWHV��
WULEHV��LUULJDWLRQ�GLVWULFWV��ZDWHU�GLVWULFWV��DQG�RWKHU�RUJDQL]D�
WLRQV�ZLWK�ZDWHU�RU�SRZHU�GHOLYHU\�DXWKRULW\�ORFDWHG�LQ�WKH�
:HVWHUQ�8QLWHG�6WDWHV� 

�:H�DUH�ORRNLQJ�IRU�DSSOLFDQWV�WKDW�DUH�ZRUNLQJ�WR�LPSOH�
PHQW�SURMHFWV�WKDW�DUH�LGHQWLILHG�LQ�WKHLU�GURXJKW�UHVSRQVH�
SODQV�WR�DYRLG�IXWXUH�FULVHV�DQG�UHGXFH�WKH�QHHG�IRU�HPHUJHQ�
F\�UHVSRQVH�DFWLRQV���VDLG�WKH�%XUHDX�RI�5HFODPDWLRQ¶V�$FW�
LQJ�'URXJKW�5HVSRQVH�3URJUDP�0DQDJHU�-RKQ�:KLWOHU� 

 ,Q�)<����DSSUR[LPDWHO\������PLOOLRQ�LV�DYDLODEOH�WR�VXS�
SRUW���-���FRRSHUDWLYH�DJUHHPHQWV�WKURXJK�WKLV�SURJUDP��
$ZDUGV�DUH�SURYLGHG�WKURXJK�WZR�VHSDUDWH�IXQGLQJ�JURXSV�� 
· *URXS�,��8S�WR����������ZLOO�EH�DYDLODEOH�IRU�SURMHFWV�

JHQHUDOO\�FRPSOHWHG�ZLWKLQ�WZR�\HDUV� 
· *URXS�,,��8S�WR����������ZLOO�EH�DYDLODEOH�IRU�SURMHFWV�

FRPSOHWHG�ZLWKLQ�WKUHH�\HDUV�DQG�IXQGHG�RQ�DQ�DQQXDO�
EDVLV��FRQWLQJHQW�XSRQ�IXWXUH�DSSURSULDWLRQV� 
$SSOLFDQWV�PXVW�SURYLGH�QRQIHGHUDO�FRVW�VKDUH�RI����SHU�

FHQW�RU�PRUH�RI�SURMHFW�FRVWV�XVLQJ�FDVK�RU�LQ-NLQG�FRQWULEX�
WLRQV��� 

,Q�RWKHU�5HFODPDWLRQ�QHZV��&RPPLVVLRQHU�%UHQGD�%XU�

%XUHDX�RI�5HFODPDWLRQ�8SGDWH 

PDQ�UHFHQWO\�QDPHG�&KULV�%HDUGVOH\�DV�GLUHFWRU��SROLF\�DQG�
SURJUDPV�� 

�5HFODPDWLRQ¶V�3ROLF\�DQG�3URJUDPV�RIILFH�HQDEOHV�5HFOD�
PDWLRQ�WR�FDUU\�RXW�LWV�PLVVLRQ�ZLWK�FRQVLVWHQF\�DQG�WUDQVSDU�
HQF\�WR�RXU�FXVWRPHUV�DQG�WKH�SXEOLF���VDLG�&RPPLVVLRQHU�
%XUPDQ���7KH�'LUHFWRU�SOD\V�DQ�LQVWUXPHQWDO�UROH�LQ�WKH�VDIH�
W\�RI�RXU�HPSOR\HHV�DQG�VWDNHKROGHUV��DV�ZHOO�DV�WKH�LPSOH�
PHQWDWLRQ�RI�5HFODPDWLRQ�ODZ�DQG�FRPSOLDQFH�ZLWK�HQYLURQ�
PHQWDO�ODZV��,�NQRZ�&KULV�%HDUGVOH\�ZLOO�GR�D�JUHDW�MRE�� 

0U��%HDUGVOH\�ZLOO�EH�UHVSRQVLEOH�VSHFLILFDOO\�IRU�WKH�
SODQQLQJ�DQG�H[HFXWLRQ�RI�WKH�IROORZLQJ�GLYLVLRQV�� 6HFXULW\��
6DIHW\�DQG�(PHUJHQF\�0DQDJHPHQW��(QYLURQPHQWDO�&RPSOL�
DQFH��5HFODPDWLRQ�/DZ�$GPLQLVWUDWLRQ��DQG�'HVLJQ��(VWLPDW�
LQJ�DQG�&RQVWUXFWLRQ�2YHUVLJKW� 

&RPPLVVLRQHU�%XUPDQ�DOVR�QDPHG�'U��'DYLG�5DII�DV�
5HFODPDWLRQ¶V�&KLHI�(QJLQHHU��D�UROH�WKDW�GDWHV�EDFN�WR�WKH�
EHJLQQLQJ�RI�5HFODPDWLRQ�LQ�������2XW�RI�XVH�IRU�VHYHUDO�GHF�
DGHV��5HFODPDWLRQ�KDV�FUHDWHG�WKLV�KLVWRULF�SRVLWLRQ�IRU�WKH�
��VW�&HQWXU\��$V�WKH�&KLHI�(QJLQHHU��'U��5DII�ZLOO�GLUHFW�5HF�
ODPDWLRQ
V�HQJLQHHULQJ�DQG�VFLHQWLILF�SURJUDPV�LQ�7HFKQLFDO�
6HUYLFHV��'DP�6DIHW\�DQG�,QIUDVWUXFWXUH��+\GURSRZHU��5H�
VHDUFK�DQG�'HYHORSPHQW��DQG�:DWHU�3ODQQLQJ� 

�7KLV�SRVLWLRQ�UHLQIRUFHV�WKH�OHJDF\�RI�5HFODPDWLRQ
V�SUR�
IHVVLRQDO�H[FHOOHQFH��VFLHQFH-EDVHG�GHFLVLRQ�PDNLQJ��WHFK�
QLFDO�ULJRU��DQG�FRQVWUXFWLRQ�TXDOLW\���VDLG�'HSXW\�&RPPLV�
VLRQHU�RI�2SHUDWLRQV��'DYLG�3DOXPER� 

1HZ�:DWHU60$57�'URXJKW�*UDQWV��1HZ�/HDGHUVKLS 

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

DQG�WR�DYRLG�GLVUXSWLRQ�WR�VWDWH�DQG�ORFDO�ZDWHU�SROOXWLRQ�FRQ�
WURO�SURJUDPV��7KH�UXOH�JRHV�LQWR�HIIHFW�RQ�-XQH���� 

7KH�QHZ�:2786�UXOH�IURP�WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\��(3$��DQG�WKH�$UP\�&RUSV�RI�(QJLQHHUV��&RUSV��OLP�
LWV�&:$�SURWHFWLRQV�IRU�KHDGZDWHUV�OLNH�FUHHNV��ZHWODQGV�DQG�
VHDVRQDO� ZDWHU� ERGLHV� FDXVHG� E\� UDLQIDOO� RU� VQRZPHOW� ZKLFK�
ZHUH� FRYHUHG� XQGHU� WKH� QRZ-UHSHDOHG� ����� 2EDPD-HUD�

:2786�UXOH�� 
�����³7KH�OLWLJDWLRQ�ZLOO�XQ�
GRXEWHGO\�UXQ�EH\RQG�(OHFWLRQ�
'D\��VR�WKH�IXWXUH�RI�WKLV�
:2786�UXOH�OLNHO\�GHSHQGV�
RQ�ZKHWKHU�7UXPS�ZLQV�D�VHF�
RQG�WHUP�´�VDLG�0DUN�
/LPEDXJK��WKH�)DPLO\�)DUP�
$OOLDQFH�UHSUHVHQWDWLYH�LQ�
:DVKLQJWRQ��'�&� 
����0HDQZKLOH��WKH�1HZ�0H[L�
FR�&DWWOHPHQ
V�$VVRFLDWLRQ�–�
UHSUHVHQWHG�E\�WKH�3DFLILF�/H�
JDO�)RXQGDWLRQ��3/)��-�LV�DOVR�
WDUJHWLQJ�WKH�QHZ�:2786���
EXW�IRU�GLIIHUHQW�UHDVRQV���7KH�
JURXS�RULJLQDOO\�ILOHG�D�ODZVXLW�
LQ�1RYHPEHU������FKDOOHQJLQJ�
DQ�HDUOLHU������&:$�UHJXOD�

WLRQ��:KHQ�WKH�7UXPS�(3$�ILQDOL]HG�D�UHSHDO�RI�WKH������UXOH��
WKH�UHSHDO�UHYHUWHG�EDFN�WR�WKH������UXOH�XQWLO�WKH�PRVW�UHFHQW�
UHZULWH�ZDV�FRPSOHWHG��7KH�DPHQGHG�ODZVXLW�DOOHJHV�WKH������
DQG������UXOHV�DUH�³DUELWUDU\�DQG�FDSULFLRXV´�� 

�����2YHU�WKH�\HDUV��(3$�KDV�FKDQJHG�WKH�GHILQLWLRQ�RI�

QDYLJDEOH�ZDWHUV
�WR�LQFUHDVH�LWV�UHJXODWRU\�DXWKRULW\�DW�WKH�
H[SHQVH�RI�SURSHUW\�RZQHUV
�ULJKWV���7RQ\�)UDQFRLV��DQ�DWWRU�
QH\�DW�3/)��VDLG�LQ�D�VWDWHPHQW��³'HVSLWH�WKH�LPSURYHPHQW�RI�
WKH�QHZ�UXOHV��LWV�UHJXODWLRQV�DUH�VWLOO�XQFRQVWLWXWLRQDOO\�EURDG��
6SHFLILFDOO\��WKH�QHZ�UXOHV�OHW�IHGHUDO�DJHQFLHV�FRQWURO�SRQGV��
ZHWODQGV�DQG�RWKHU�SURSHUW\�IDU�UHPRYHG�IURP�QDYLJDEOH�ZD�
WHUZD\V��7KHVH�ZHUH�QHYHU�LQWHQGHG�E\�&RQJUHVV�WR�EH�FRYHUHG�
E\�WKH�&OHDQ�:DWHU�$FW�´� 

'HPRFUDWV�LQ�&RQJUHVV�DUH�DOVR�ORRNLQJ�IRU�ZD\V�WR�SUR�
KLELW�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHZ�1DYLJDEOH�:DWHUV�3URWHF�
WLRQ�5XOH��+RXVH�7UDQVSRUWDWLRQ�DQG�,QIUDVWUXFWXUH�&KDLUPDQ�
3HWHU�'H)D]LR��'-25(*21���DQG�5HSUHVHQWDWLYH�*UDFH�1D�
SROLWDQR��'-&$/,)251,$���HDUOLHU�WKLV�PRQWK�LQWURGXFHG�WKH�
&OHDQ�:DWHU�IRU�$OO�$FW��7KH�ELOO�VSHFLILFDOO\�ZRXOG�SUHYHQW�
(3$�DQG�WKH�&RUSV�IURP�LPSOHPHQWLQJ�WKH�QHZ�UXOH��DQG�QR�
ODWHU�WKDQ�WZR�\HDUV�IURP�WKH�HQDFWPHQW�RI�WKH�DFW�UHTXLUHV�WKH�
DJHQFLHV�WR�SURPXOJDWH�D�QHZ�UXOH-PDNLQJ�GHILQLQJ�:2786�� 

³%\�UHPRYLQJ�FULWLFDO�SURWHFWLRQV�DW�WKH�EHKHVW�RI�LQGXVWU\��
7UXPS¶V�'LUW\�:DWHU�5XOH�ZLOO�PDNH�VWUHDPV�DQG�ZDWHUZD\V�
PRUH�YXOQHUDEOH�WR�SROOXWLRQ��ZKLFK�LV�GHYDVWDWLQJ�IRU�WKH�����
PLOOLRQ�$PHULFDQV�ZKR�UHO\�RQ�WKHVH�ZDWHUZD\V�IRU�GULQNLQJ�
ZDWHU�´�VDLG�5HS��'H)D]LR�� 

0D\����� 

*URXSV�VSDQQLQJ�WKH�UDQJH�RI�WKH�SROLWLFDO�VSHFWUXP�DUH�
OLQLQJ�XS�WR�WDNH�WKH�7UXPS�$GPLQLVWUDWLRQ�WR�WDVN�RYHU�WKH�
UHFHQWO\�SXEOLVKHG�ILQDO�YHUVLRQ�RI�WKH�1DYLJDEOH�:DWHUV�3UR�
WHFWLRQ�5XOH��7KLV�UXOH��SXEOLVKHG�E\�WKH�$GPLQLVWUDWLRQ�LQ�
$SULO��LV�LQWHQGHG�WR�FODULI\�ZKDW�FRQVWLWXWHV�³ZDWHUV�RI�WKH�
8�6�´��RU��:2786��XQGHU�WKH�IHGHUDO�&OHDQ�:DWHU�$FW�
�&:$���,W�SURYLGHV�D�QHZ�GHILQLWLRQ�RI�ZKDW�PDUVKHV��ZHW�
ODQGV�DQG�VWUHDPV�TXDOLI\�
IRU�SURWHFWLRQV�XQGHU�WKH�
&:$�� 

³+DYLQJ�IDUPHG�
$PHULFDQ�ODQG�P\VHOI�IRU�
GHFDGHV��,�KDYH�SHUVRQDOO\�
H[SHULHQFHG�WKH�FRQIXVLRQ�
UHJDUGLQJ�LPSOHPHQWDWLRQ�
RI�WKH�VFRSH�RI�WKH�&OHDQ�
:DWHU�$FW�´ VDLG�5�'��
-DPHV��$VVLVWDQW�6HFUHWDU\�
RI�WKH�$UP\�IRU�&LYLO�
:RUNV�ODVW�-DQXDU\��DW�WKH�
WLPH�WKH�UXOH�ZDV�ILQDO�
L]HG��³2XU�UXOH�WDNHV�D�
FRPPRQ-VHQVH�DSSURDFK�
WR�LPSOHPHQWDWLRQ�WR�
HOLPLQDWH�WKDW�FRQIXVLRQ��
7KLV�ZLOO�HQVXUH�WKDW�ODQG�
XVH�GHFLVLRQV�DUH�QRW�LPSURSHUO\�FRQVWUDLQHG��ZKLFK�ZLOO�HQD�
EOH�RXU�IDUPHUV�WR�FRQWLQXH�IHHGLQJ�RXU�1DWLRQ�DQG�WKH�ZRUOG��
DQG�RXU�EXVLQHVVHV�WR�FRQWLQXH�WKULYLQJ�´ 

7KH�UXOH�QRZ�IDFHV�OHJDO�FKDOOHQJHV�IURP�HQYLURQPHQWDO�
JURXSV��FRQVHUYDWLYH�LQWHUHVWV��DQG�SURSHUW\�ULJKWV�DGYRFDWHV��
7KH�ODZVXLWV�DUH�VFDWWHUHG�DFURVV�IHGHUDO�GLVWULFW�FRXUWV�
WKURXJKRXW�WKH�FRXQWU\�� 

,Q�$SULO��D�JURXS�RI����'HPRFUDW-OHG�VWDWHV�DQG�VHYHUDO�
HQYLURQPHQWDO�RUJDQL]DWLRQV�VXHG�WKH�$GPLQLVWUDWLRQ�RYHU�
WKHLU�QHZO\�ILQDOL]HG�UXOH��7KH�FDVH�ZDV�ILOHG�LQ�WKH�8�6��'LV�
WULFW�&RXUW�IRU�WKH�'LVWULFW�RI�0DVVDFKXVHWWV��7KH�6RXWKHUQ�
(QYLURQPHQWDO�/DZ�&HQWHU�DOVR�OHG�D�FKDOOHQJH�LQ�WKH�8�6��
'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�6RXWK�&DUROLQD��� 

7KH�6WDWHV�FODLP�YLRODWLRQV�RI�WKH�$GPLQLVWUDWLYH�3URFH�
GXUHV�$FW�LQFOXGLQJ������WKH�LQWHUSUHWDWLRQ�RI�:2786�LV�LP�
SHUPLVVLEOH������WKH�UXOH�GLVUHJDUGV�VFLHQWLILF�HYLGHQFH��SULRU�
IDFWXDO�ILQGLQJV��DQG�SROLF\�DQG�SUDFWLFH��DQG�����WKH�UXOH�IDLOV�
WR�FRQVLGHU�VWDWXWRU\�REMHFWLYHV�DQG�WKH�LPSDFW�RQ�ZDWHU�TXDOL�
W\��7KH�6WDWHV�UHTXHVW�WKDW�WKH�FRXUW�YDFDWH�WKH�UXOH�DV�
³DUELWUDU\��FDSULFLRXV��DQG�QRW�LQ�DFFRUGDQFH�ZLWK�ODZ�´� 

7KH�6WDWH�FRDOLWLRQ�HDUOLHU�WKLV�PRQWK�DVNHG�WKH�8�6��'LV�
WULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD�WR�EORFN�WKH�
QHZ�UXOH�ZKLOH�WKH\�EDWWOH�ZLWK�JRYHUQPHQW�ODZ\HUV�RYHU�LWV�
OHJDOLW\��7KH�FRDOLWLRQ�DUJXHV�WKDW�WKH�UXOH�VKRXOG�EH�SXW�RQ�
KROG�SHQGLQJ�WKH�FRXUW¶V�GHFLVLRQ�RQ�WKH�FRDOLWLRQ¶V�ODZVXLW�LQ�
RUGHU�WR�SUHYHQW�ZLGHVSUHDG�KDUP�WR�QDWLRQDO�ZDWHU�TXDOLW\�

:DLWLQJ�WR�6XH�RYHU�:2786"�*HW�LQ�OLQH� 
&RDOLWLRQ�RI�6WDWHV�)LOH�IRU�1DWLRQZLGH�,QMXQFWLRQ�RI�1HZ�&OHDQ�:DWHU�$FW�5XOH 



3DJH�� 

0RQWKO\�%ULHILQJ� 0D\����� 

+RXVH�0DMRULW\�/HDGHU�6WHQ\�+R\HU��'-0'��UHFHQWO\�VDLG�
WKDW�+RXVH�'HPRFUDWV�ZLOO�IRFXV�WKLV�VXPPHU�RQ�SDVVLQJ�HV�
VHQWLDO�OHJLVODWLRQ��LQFOXGLQJ�WKH�:DWHU�5HVRXUFHV�'HYHORS�
PHQW�$FW��:5'$���WKH�VXUIDFH�WUDQVSRUWDWLRQ�UHDXWKRUL]DWLRQ�
ELOO��WKH�)<�����1DWLRQDO�'HIHQVH�$XWKRUL]DWLRQ�$FW��DQG�WKH�
WZHOYH�)<�����$SSURSULDWLRQV�ELOOV� 

³:H�DUH�KHDULQJ�WKDW��JLYHQ�WKH�&29,'-���SDQGHPLF�
DPLGVW�WKH�SUHVLGHQWLDO�HOHFWLRQ�\HDU�RI�������&RQJUHVV�PD\�
EH�ZRUNLQJ�GXULQJ�W\SLFDO�VXPPHU�DQG�IDOO�UHFHVVHV�LQ�RUGHU�
WR�SOD\�FDWFK�XS�RQ�PXVW-SDVV�OHJLVODWLRQ�´�VDLG�0DUN�
/LPEDXJK��WKH�$OOLDQFH¶V�UHSUH�
VHQWDWLYH�LQ�:DVKLQJWRQ��'�&�� 

$V�IDU�DV�LQIUDVWUXFWXUH�
JRHV��'HPRFUDWV�HDUOLHU�WKLV�
\HDU�UHOHDVHG�D�IUDPHZRUN�IRU�
LQIUDVWUXFWXUH�HIIRUWV��DQG�WKH�
7UDQVSRUWDWLRQ�DQG�,QIUDVWUXF�
WXUH��7	,��&RPPLWWHH�LV�SRLVHG�
WR�UHOHDVH�WKHLU�YHUVLRQ�RI�D�
:DWHU�5HVRXUFH�'HYHORSPHQW�
$FW��:5'$��VRRQ��7KH�IRFXV�
RI�WKH�+RXVH�:5'$�ZLOO�EH�
VROHO\�RQ�WKH�FLYLO�ZRUNV�PLV�
VLRQ�RI�WKH�$UP\�&RUSV�RI�(Q�
JLQHHUV��&RUSV���LQFOXGLQJ�QDYL�
JDWLRQ��IORRG�GDPDJH�UHGXFWLRQ��
KXUULFDQH�DQG�VWRUP�GDPDJH�
UHGXFWLRQ��VKRUHOLQH�SURWHFWLRQ��
DQG�HFRV\VWHP�UHVWRUDWLRQ��
&RQJUHVV�KDV�PDGH�LW�D�SULRULW\�
WR�SDVV�D�:5'$�ELOO�HYHU\�WZR�
\HDUV��ZLWK�D�6HQDWH�YHUVLRQ�RI�D�:5'$�ELOO��WKH�$PHULFD¶V�
:DWHU�,QIUDVWUXFWXUH�$FW��$:,$���DOUHDG\�DSSURYHG�E\�WKH�
(QYLURQPHQW�DQG�3XEOLF�:RUNV�
�(3:��&RPPLWWHH�IRU�D�IXWXUH�
6HQDWH�IORRU�YRWH��VHH�$SULO�
�����³0RQWKO\�%ULHILQJ´��  

)DPLO\�)DUP�$OOLDQFH�3UHV�
LGHQW�3DWULFN�2¶7RROH�LQ�6HS�
WHPEHU������WHVWLILHG�EHIRUH�WKH�
(3:�&RPPLWWHH��ZKLFK�KHOG�D�
EUDLQVWRUPLQJ�KHDULQJ�RQ�LGHDV�
IRU�WKH������:5'$��7KH�$OOL�
DQFH�GHYHORSHG�D�FRPPHQW�
OHWWHU�WKDW�ZDV�WUDQVPLWWHG�WR�
WKH�(3:�&RPPLWWHH�EHIRUH�WKLV�
PRQWK¶V�PDUNXS�� 

³7KH� JLVW� RI� RXU� FRPPHQWV�
IRFXVHV� RQ� WKH� DEVHQFH� RI� D�
5HFODPDWLRQ� WLWOH� LQ� WKH� GUDIW�
$:,$�´� VDLG� $OOLDQFH� ([HFX�
WLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�
ZRXOG� OLNH� WR� VHH� VXFK� D� WLWOH��
DQG�RXU�OHWWHU�UHLWHUDWHV�WKDW�NH\�
SRLQW�´ 

,Q�RWKHU�ZDWHU�OHJLVODWLRQ-UHODWHG�QHZV��5HS��7�-��&R[��'-
&$/,)251,$��OHG VHYHQ RI�KLV�FROOHDJXHV LQ VHQGLQJ D�OHWWHU�
WR�+RXVH OHDGHUVKLS�FDOOLQJ�IRU�DQ\ &29,'-�� LQIUDVWUXFWXUH�

:DWHU�,QIUDVWUXFWXUH�'HYHORSPHQWV�RQ�&DSLWRO�+LOO 
VWLPXOXV�SDFNDJH�WR�LQFOXGH�%XUHDX�RI�5HFODPDWLRQ�LQIUD�
VWUXFWXUH�  

³$V�&RQJUHVV�FRQWLQXHV�ZRUNLQJ�WR�UHVSRQG�WR�WKH�HFR�
QRPLF�LPSDFWV�RI�WKH�SDQGHPLF��ZH�PXVW�LQFOXGH IXQGLQJ�IRU�
%XUHDX�RI�5HFODPDWLRQ�SURMHFWV��HVSHFLDOO\ WKRVH�WKDW�LQFUHDVH�
RXU�ZDWHU�VWRUDJH�FDSDFLW\�´�&R[�ZURWH�LQ�D�SUHVV�UHOHDVH� 

7KH�)DPLO\�)DUP�$OOLDQFH�-�ZRUNLQJ�ZLWK�WKH�&DOLIRUQLD�
)DUP�%XUHDX�)HGHUDWLRQ�DQG�:HVWHUQ�*URZHUV�$VVRFLDWLRQ�–�
ODVW�PRQWK�VHQW�VLPLODU�OHWWHUV�WR�&RQJUHVV�DQG�WKH�:KLWH�
+RXVH��XUJLQJ�WKDW�DJLQJ�:HVWHUQ�ZDWHU�LQIUDVWUXFWXUH�EH�DG�

GUHVVHG�DV�IXUWKHU�PHDVXUHV�
DUH�FRQVLGHUHG�WR�KHOS�WKH�
8�6��HFRQRP\�UHFRYHU�IURP�
WKH�RQJRLQJ�FRURQDYLUXV�FUL�
VLV��7KH�OHWWHUV�ZHUH�VLJQHG�
RQ�WR�E\�RYHU�����:HVWHUQ�
ZDWHU�DQG�DJULFXOWXUDO�LQWHU�
HVWV��� 
�����(OVHZKHUH��6HQDWRU�'L�
DQQH�)HLQVWHLQ��'-
&$/,)251,$��HDUOLHU�WKLV�
PRQWK�LQWURGXFHG�WKH�5HVWR�
UDWLRQ�RI�(VVHQWLDO�&RQYH\�
DQFH�$FW��D�ELOO�WR�DXWKRUL]H�
�����PLOOLRQ�LQ�IHGHUDO�IXQG�
LQJ�WR�UHSDLU�FULWLFDO�FDQDOV�–
LQFOXGLQJ�WKH�)ULDQW-.HUQ�DQG�
'HOWD-0HQGRWD�&DQDOV�
�SLFWXUHG��OHIW��LQ�WKH�6DQ�
-RDTXLQ�9DOOH\�GDPDJHG�E\�
ODQG�VLQNLQJ�IURP�RYHU�SXPS�

LQJ�RI�JURXQGZDWHU��NQRZQ�DV�VXEVLGHQFH��DQG�IRU�HQYLURQ�
PHQWDO�UHVWRUDWLRQ��,I�WKH�FDQDOV�DUH�QRW�UHVWRUHG�WR�WKHLU�RULJL�

QDO�FDSDFLW\�����SHUFHQW�RI�
WKH�IDUPODQG�–�DSSUR[LPDWHO\�
��PLOOLRQ�DFUHV�–�PLJKW�KDYH�
WR�EH�UHWLUHG�LQ�D�UHJLRQ�WKDW�
SURGXFHV�����ELOOLRQ�LQ�FURSV�
DQQXDOO\��LQFOXGLQJ�D�WKLUG�RI�
WKH�QDWLRQ¶V�SURGXFH� 
����5HSUHVHQWDWLYHV�-LP�&RVWD�
DQG�7-�&R[��ERWK�'-
&$/,)251,$��KDYH�LQWUR�
GXFHG�VLPLODU�OHJLVODWLRQ�LQ�
WKH�+RXVH� 
�����³:H�KDYH�WR�ILQG�EHWWHU�
ZD\V�WR�XVH�WKH�ZDWHU�ZH�
KDYH�´�VDLG�6HQDWRU�)HLQVWHLQ��
³5HVWRULQJ�WKH�6DQ�-RDTXLQ�
9DOOH\¶V�FDQDOV�LV�RQH�RI�WKH�
PRVW�HIILFLHQW�ZD\V�WR�LP�
SURYH�WKH�VXVWDLQDELOLW\�RI�
&DOLIRUQLD¶V�ZDWHU�VXSSO\��,W�
ZRXOG�DOORZ�XV�WR�FDSWXUH�
PRUH�ZLQWHU�VWRUP�IORRGZD�

WHUV�DQG�XVH�WKDW�H[WUD�ZDWHU�WR�RIIVHW�QHFHVVDU\�UHGXFWLRQV�LQ�
JURXQGZDWHU�SXPSLQJ��7KLV�ELOO�ZRXOG�JLYH�RXU�IDUPHUV�D�
ILJKWLQJ�FKDQFH�´ 

)ULDQW-.HUQ�&DQDO��(DVWHUQ�6DQ�-RDTXLQ�9DOOH\�
�&$/,)251,$���3KRWR�FRXUWHV\�RI�)ULDQW�:DWHU�$XWKRULW\ 

/DQG�VXEVLGHQFH�DORQJ�WKH�'HOWD-0HQGRWD�&DQDO���:HVWHUQ�
6DQ�-RDTXLQ�9DOOH\��&$/,)251,$��� 
3KRWR�&UHGLW��0LFKHOOH�6QHHG��86*6��� 



0RQWKO\�%ULHILQJ� 0D\����� 

$�%LJ �7KDQN�<RX�WR �2XU�1HZ�DQG�6XSSRUW LQJ �0HPEHUV�  

0$5&+�����–�$35,/������ 
 

&+$03,21����������DQG�$ERYH� 
 

%DQWD-&DUERQD�,UULJDWLRQ�'LVWULFW��&$�������� 
:HVWODQGV�:DWHU�'LVWULFW��&$�� 

 
$'92&$7(���������-�������� 

 
$UYLQ-(GLVRQ�:DWHU�6WRUDJH�'LVWULFW��&$���� 

&HQWUDO�1HEUDVND�3XEOLF�3RZHU�DQG�,UULJDWLRQ�'LVWULFW� 
5R]D�,UULJDWLRQ�'LVWULFW��:$������6DQ�/XLV�:DWHU�'LVWULFW��&$�� 

 
'()(1'(5�������-������ 

 
$	%�,UULJDWLRQ�'LVWULFW��,'����+DUYH\�$�%DLOH\��&$����%RUED�)DUPV�3DUWQHUV��&$���� 

%XFNH\H�:&''��$=����&HQWUDO�$UL]RQD�,UULJDWLRQ�DQG�'UDLQDJH�'LVWULFW��� 
&HQWUDO�2UHJRQ�,UULJDWLRQ�'LVWULFW����&HQWUDO�2UHJRQ�6HHGV��,QF���� 

&RQWLQXHG�RQ�3DJH��� 

3DJH�� 

RU�'HOWD�RXWIORZ�DV�WKH�6WDWH�DUJXHG�´�WKH�6WDWH�:DWHU�&RQ�
WUDFWRUV�QRWHG�LQ�D�ZLGHO\�GLVWULEXWHG�EORJ�SRVW��³7KH�UXOLQJ�
ZDV�QDUURZ�DQG�IRFXVHG�RQ�WKH�ODVW����GD\V�RI�0D\��VSHFLIL�
FDOO\�RQ�6DQ�-RDTXLQ�5LYHU�VWHHOKHDG�´ 

7KH�FRXUW�XOWLPDWHO\�GHFLGHG�WKDW�³>W@KH�UHFRUG�LV�WRR�
PL[HG�IRU�WKH�FRXUW�WR�FRQFOXGH�DW�WKLV�WLPH�WKDW�SODLQWLIIV�DUH�
FOHDUO\�OLNHO\�WR�EH�DEOH�WR�VKRZ�WKDW�10)6�KDV�YLRODWHG�WKH�
$GPLQLVWUDWLYH�3URFHGXUHV�$FW�´  

-XGJH�'UR]G�KDV�QRWHG�WKH�FRXUW�ZLOO�UXOH�VKRUWO\�RQ�WKH�
EURDGHU�LVVXHV�HQYLURQPHQWDO�JURXSV�KDYH�LQ�WKHLU�FDVH�� 

�7KH�FRXUW
V�GHFLVLRQ�LV�D�WHPSRUDU\�UHSULHYH�IRU�VDOPRQ�
DQG�RWKHU�LPSHULOHG�VSHFLHV�LQ�WKH�%D\-'HOWD���VDLG�'RXJ�
2EHJL��DQ�DWWRUQH\�ZLWK�1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO� 

7KH�6WDWH�:DWHU�&RQWUDFWRUV�ZHUH�LPSUHVVHG�ZLWK�-XGJH�
'UR]G¶V�FRPPLWPHQW�WR�VLIWLQJ�WKURXJK�VXEVWDQWLDO�WHFKQLFDO�
DQG�OHJDO�PDWHULDOV�WKDW�ZHUH�VXEPLWWHG�E\�DOO�SDUWLHV��DQG�KLV�
FDXWLRQ�LQ�JUDQWLQJ�XQIHWWHUHG�LQMXQFWLRQV�� 

³8QIRUWXQDWHO\��WKH�$WWRUQH\�*HQHUDO�LV�FRUUHFW�WKDW�WKLV�LV�
OLNHO\�WR�EH�D�ORQJ�ILJKW�¶�WKH�6WDWH�:DWHU�&RQWUDFWRUV�SRVWHG�
RQ-OLQH��³,W¶V�WRR�EDG��EHFDXVH�ZH�ZHUH�YHU\�FORVH�WR�D�SDWK�
ZD\�ZKHUH�WKH�&93��6:3�DQG�RWKHU�ZDWHU�XVHUV�DOO�ZRUNHG�
WRJHWKHU�WR�GHYHORS�KDELWDW�DQG�IORZV�WR�WKH�EHQHILW�RI�WKH�

HQWLUH�ZDWHUVKHG�WKURXJK�WKH�9ROXQWDU\�$JUHHPHQWV��:H�KRSH�
ZH�FDQ�ILQG�RXU�ZD\�EDFN�WR�WKDW�SDWK�´ 

7KH�)DPLO\�)DUP�$OOLDQFH�–�ZRUNLQJ�ZLWK�&DOLIRUQLD�
)DUP�:DWHU�&RDOLWLRQ��&):&��DQG�WKH�&DOLIRUQLD�)DUP�%X�
UHDX�)HGHUDWLRQ�–�WKLV�PRQWK�VSHDUKHDGHG�WKH�GHYHORSPHQW�RI�
D�OHWWHU�VHQW�WR�&DOLIRUQLD�*RYHUQRU�*DYLQ�1HZVRP�-�VLJQHG�
E\�RYHU����SURPLQHQW�&DOLIRUQLD�DJULFXOWXUDO�RUJDQL]DWLRQV��
FRXQW\�IDUP�EXUHDXV��DQG�IDUPHUV�–�UHTXHVWLQJ�WKDW�WKH�JRYHU�
QRU�WDNH�WKH�QHFHVVDU\�VWHSV�WR�KHOS�VHFXUH�QH[W�\HDU¶V�IRRG�
VXSSO\� �7KH�SDUWLHV�XUJH�WKH�JRYHUQRU�WR�GLUHFW�VWDWH�DJHQFLHV�
DQG�GHSDUWPHQWV�WR�ILQG�ZD\V�WR�PD[LPL]H�ZDWHU�VXSSOLHV�IRU�
IDUPHUV�WKLV�\HDU��XQWLO�VXFK�WLPH�WKDW�WKH�IRRG�VXSSO\�FKDLQ�
IURP�IDUPHU�WR�JURFHU\�VWRUH�VKHOI�FDQ�EH�QRUPDOL]HG� 

³7KHUH�VHHPV�WR�EH�D�ORW�RI�ZLOOLQJQHVV�WR�ZRUN�WRJHWKHU�WR�
VROYH�VRPH�RI�WKH�FXUUHQW�FULVHV�WKDW�ZH¶UH�IDFLQJ�LQ�GD\�WR�
GD\�OLIH�DQG�ZH�KRSH�WKDW�WKDW�GRHV�WUDQVLWLRQ�WR�RWKHU�SDUWV�RI�
WKH�EXVLQHVV�ZRUOG�DQG�WKH�HFRQRP\�DQG�D�KXJH�SDUW�RI�WKDW�
IRU�DJULFXOWXUH��RI�FRXUVH��LV�ZDWHU�´�&):&�([HFXWLYH�'LUHF�
WRU�0LNH�:DGH�WROG�$J1HW�:HVW���³+DYLQJ�DGHTXDWH��GHSHQG�
DEOH�ZDWHU�VXSSOLHV�SURYLGHV�FHUWDLQW\�IRU�IDUPHUV�DQG�LW�SUR�
YLGHV�FHUWDLQW\�WR�FRQVXPHUV�ZKR�WUXVW�WKDW�WKH�IRRGV�WKDW�WKH\�
ZDQW�IRU�WKHLU�IDPLOLHV�DUH�EHLQJ�SODQWHG�IRU�WKH�FRPLQJ�IDOO�
DQG�ZLQWHU�VHDVRQV�´�   

&93�'HFLV LRQ��&RQW LQXHG�IURP�3DJH��� �  



0RQWKO\�%ULHILQJ� 0D\����� 

3DJH��� 

0$5&+�����-$35,/������&2175,%87256��&RQWLQXHG�IURP�3J��� 
 

'()(1'(5��������-��������-�&RQWLQXHG 
 

&ROHPDQ�)DUPLQJ�&R��//&��&$����(OHSKDQW�%XWWH�,UULJDWLRQ�'LVWULFW��10���� 
)DUZHOO�,UULJDWLRQ�'LVWULFW��1(����)HUJXVRQ�)DUPLQJ�//&��&$����)UHVQR�,UULJDWLRQ�'LVWULFW��&$����

*OHQQ-&ROXVD�,UULJDWLRQ�'LVWULFW��&$����*UDQG�9DOOH\�:DWHU�8VHUV��&2���� 
.LQJV�5LYHU�&RQVHUYDWLRQ�'LVWULFW��&$����.ODPDWK�'UDLQDJH�'LVWULFW��25���� 

0DULFRSD�:DWHU�'LVWULFW��$=����0HWURSROLWDQ�:DWHU�'LVWULFW�RI�6RXWKHUQ�&DOLIRUQLD��� 
0H\HUV�)DUPV�)DPLO\�7UXVW��&$����0LQLGRND��,UULJDWLRQ�'LVWULFW��,'����3DFLIL&RPP�//&��:$����

3DOR�9HUGH�,UULJDWLRQ�'LVWULFW��&$����3D\HWWH�5LYHU�:DWHU�8VHUV�$VVRFLDWLRQ��,'���� 
5RRVHYHOW�,UULJDWLRQ�'LVWULFW��$=����6QRZ�*RRVH�)DUPV��&$����6RODQR�,UULJDWLRQ�'LVWULFW��&$����

7HKDPD-&ROXVD�&DQDO�$XWKRULW\��&$���7ZLQ�)DOOV�&DQDO�&RPSDQ\��,'���� 
<XED�&RXQW\�:DWHU�$JHQF\��&$����<XPD�&RXQW\�:DWHU�8VHUV�$VVRFLDWLRQ��$=� 

 

3$571(5������-����� 
 

$�7XPEOLQJ�7�5DQFKHV��$=����%HQJDUG�5DQFK��,QF���&$����%HQVRQ�)DUPV��//&��&$���� 
%UDQVIRUG�)DUPV��&$����&DPHOEDFN�����/WG��3DUWQHUVKLS��$=����&LUFOH�*�)DUPV��&$���� 

&ROXPELD�&DQDO�&RPSDQ\��&$���)UHVQR�(TXLSPHQW���&$����+-)RXU�)DUPV��$=���� 
+HDUW�0RXQWDLQ�,UULJDWLRQ�'LVWULFW��:<����+HUPLVWRQ�,UULJDWLRQ�'LVWULFW��25���� 

/LQQHPDQ�5DQFKHV��&$����0DULFRSD-6WDQILHOG�,UULJDWLRQ�'LVWULFW��$=���� 
1HZ�0DJPD�,UULJDWLRQ�'LVWULFW��$=����1RUWK�6LGH�&DQDO�&RPSDQ\��,'���� 
1RUWK�8QLW�,UULJDWLRQ�'LVWULFW��25���3LQH�5LYHU�,UULJDWLRQ�'LVWULFW��&2���� 

3URYLGHQW�,UULJDWLRQ�'LVWULFW��&$����5\DQ�)DPLO\�)DUPV��&$����6DUJHQW�,UULJDWLRQ�'LVWULFW��1(����
6RPDFK��6LPPRQV�DQG�'XQQ��&$����6WRW]�(TXLSPHQW��$=���� 

7XDODWLQ�9DOOH\�,UULJDWLRQ�'LVWULFW��25���7ZLQ�/RXSV�5HFODPDWLRQ�'LVWULFW��1(���� 
:HVW�([WHQVLRQ�,UULJDWLRQ�'LVWULFW��25�� 

 

6833257(5������—����� 
 

0DUN�%RRNHU��:$����%ULW]��,QF���&$����&DPSEHOO�%URWKHUV�)DUPV��&$���� 
'DYLV�DQG�:HEHU�&RXQWLHV�&DQDO�&RPSDQ\��87����'X\FN�5DQFKHV��:<���� 

(PSUDVDV�'HO�%RVTXH��&$����)O\LQJ�5�)DUPV��$=����%(�*LRYDQHWWL�	�6RQV��&$���� 
)DUPHUV�,UULJDWLRQ�'LVWULFW��1(�����*ULVZROG��/D6DOOH��&REE�'RZG��&$���� 

.LUZLQ-:HEVWHU�,UULJDWLRQ�'LVWULFW��.6����0DQFRV�:&'��&2����0%.�(QJLQHHUV��&$���� 
0LOQHU�,UULJDWLRQ�'LVWULFW��,'����1RUWK�)UHPRQW�&DQDO�6\VWHP��,'���� 

2JDZD�)DUPV��:<����3DXO�5��2UPH�)DUPV��$=����2UWRQ�0DQDJHPHQW�$VVRFLDWHV��1(���� 
3ULQFHWRQ-&RUGRUD-*OHQQ�,UULJDWLRQ�'LVWULFW��&$����*DU\�:��5REHUWVRQ��&$��� 

'RQ�6FKZLQGW��&2����7KRPDVRQ�7UDFWRU�&R���&$����:HEHU�5LYHU�:DWHU�8VHUV��87���� 
%ULDQ�:HUQHU��&2����*DU\�:ULJKW��&$�� 


