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7KH�,%(:�*RYHUQPHQW�$IIDLUV�GHSDUWPHQW�DW
WKH�,QWHUQDWLRQDO�2IILFH�LV�FRPPLWWHG�WR

DGYDQFLQJ�WKH�,%(:�PLVVLRQ�DQG�LPSURYLQJ�WKH
OLYHV�RI�DOO�PHPEHUV��7KH�GHSDUWPHQW�RYHUVHHV
WKH�PRVW�SURPLQHQW�SROLWLFDO��OHJLVODWLYH��DQG

JUDVVURRWV�SURJUDP�RI�LWV�WLPH�E\�SURYLGLQJ�WKH
PHPEHUVKLS�ZLWK�,%(:�VSHFLILF�OHJLVODWLYH�DQG

SROLWLFDO�LQIRUPDWLRQ�DQG�LVVXH�DFWLYDWLRQ
WKURXJK�WKH�QDWLRQZLGH�PHPEHU�QHWZRUN��7R

ILQG�RXW�PRUH��YLVLW�RXU�ZHEVLWH�DW�

,%(:*RY�RUJ
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$ERXW�WKH�,%(:�

&KDSWHU��
��6LJQLILFDQW�/HJLVODWLYH�$FWLYLW\�8QGHU�WKH�%LGHQ�$GPLQLVWUDWLRQ

������7KH�$PHULFDQ�5HVFXH�3ODQ�$FW��$53$��RI�����
������7KH�,QIUDVWUXFWXUH�,QYHVWPHQW�DQG�-REV�$FW�RI�����
������7KH�&+,36�DQG�6FLHQFH�$FW�RI�������&+,36�
������7KH�,QIODWLRQ�5HGXFWLRQ�$FW�RI���������,5$�

������&KDSWHU�5HVRXUFHV

&KDSWHU��
��'LYHUVLW\��(TXLW\�DQG�,QFOXVLRQ

������,%(:ɔV�'LYHUVLW\�(IIRUWV
����������,%(:�6WURQJ
����������,%(:�6WDQGLQJ�&RPPLWWHH�RQ�'LYHUVLW\�DQG�)XOO�,QFOXVLRQ
����������,%(:�DQG�1(&$�-RLQW�6WDWHPHQW
����������3UH�$SSUHQWLFHVKLSV
����������,PSURYHPHQWV�LQ�'LYHUVLW\�DQG�,QFOXVLRQ�DW�WKH�,%(:

������%LGHQ�+DUULV�$GPLQLVWUDWLRQɔV�&RPPLWPHQWV�WR�'LYHUVLW\
����������([HFXWLYH�2UGHU
����������*RRG�-REV�,QLWLDWLYH
����������7KH�'2/�0286�ZLWK�'27��'2(��DQG�'2&

&KDSWHU��
��0XOWLHPSOR\HU�3HQVLRQ�5HIRUP

������5HFHQW�'HYHORSPHQWV
����������7KH�%XWFK�/HZLV�(PHUJHQF\�3HQVLRQ�3ODQ�5HOLHI�$FW

&KDSWHU��
��3URWHFWLQJ�/DERU�6WDQGDUGV�DQG�WKH�5LJKWV�RI�:RUNLQJ�3HRSOH

������3HQGLQJ�3ULRULWLHV
����������7KH�3URWHFWLQJ�WKH�5LJKW�WR�2UJDQL]H��352��$FW
����������5HDXWKRUL]DWLRQ�RI�WKH�1DWLRQDO�$SSUHQWLFHVKLS�$FW
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������&KDSWHU�5HVRXUFHV

&KDSWHU��
��$��-XVW�7UDQVLWLRQ��IRU�(QHUJ\�:RUNHUV

������5HFHQW�'HYHORSPHQWV
����������:RUNHU�5HWHQWLRQ
����������7KH�$PHULFDQ�(QHUJ\�:RUNHU�2SSRUWXQLW\�$FW

&KDSWHU��
��3UHYDLOLQJ�:DJH�5HTXLUHPHQWV

������5HFHQW�'HYHORSPHQWV
����������'DYLV�%DFRQ�LQ�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ
����������3URSRVHG�8SGDWHV�WR�'DYLV�%DFRQ�5HJXODWLRQV

&KDSWHU��
��6XSSRUWLQJ�7ULEDO�:RUNHUV

&KDSWHU��
��3URMHFW�/DERU�$JUHHPHQWV

������:KDW�$UH�3URMHFW�/DERU�$JUHHPHQWV"
����������$�&RVW�(IIHFWLYH�DQG�(IILFLHQW�7RRO
����������)OH[LELOLW\��)LQDQFLDO�&HUWDLQW\��&RPPXQLFDWLRQ
����������6DIHW\��6HFXULW\��DQG�1R�6NLOOV�6KRUWDJH
����������&RPPXQLWLHV�DQG�&DUHHUV�IRU�/RFDO�5HVLGHQWV�DQG�9HWHUDQV
����������$GGUHVVLQJ�WKH�)HGHUDO�3/$��0DQGDWH�0\WK�

������5HFHQW�'HYHORSPHQWV
���������3UHVLGHQW�%LGHQɔV�3/$�([HFXWLYH�2UGHU

��&KDSWHU�5HVRXUFHV

&KDSWHU��
��/DERU�6WDQGDUGV�RQ�)HGHUDO�(QHUJ\�7D[�&UHGLWV

������5HFHQW�'HYHORSPHQWV
����������7KH�,QIODWLRQ�5HGXFWLRQ�$FW�RI�����
����������/DERU�6WDQGDUGV�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW�RI�����
����������5HQHZDEOH�(QHUJ\�7D[�&UHGLWV�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW

������&KDSWHU�5HVRXUFHV
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&KDSWHU���
��&DUERQ�&DSWXUH�7HFKQRORJLHV

������:KDW�'RHV�&DUERQ�&DSWXUH�7HFKQRORJ\�3URYLGH"
����������(IIHFWLYH�&2ਯ�&RQWURO���
����������)XHO�IRU�WKH�(FRQRP\�DQG�(QHUJ\�,QGHSHQGHQFH

������5HFHQW�'HYHORSPHQWV
����������7KH�(QHUJ\�$FW�RI�����
����������7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/�
����������7KH�,QIODWLRQ�5HGXFWLRQ�$FW

&KDSWHU���
��7D[�1RUPDOL]DWLRQ�IRU�8WLOLWLHV

������5HFHQW�'HYHORSPHQWV
����������7KH�,QIODWLRQ�5HGXFWLRQ�$FWɔV�&KDQJHV�WR�7D[�&RGH

&KDSWHU���
��$GYDQFHG�1XFOHDU�3RZHU

������5HFHQW�'HYHORSPHQWV
����������1XFOHDUɔV�)XWXUH
����������5HOLDELOLW\�IRU�8QFHUWDLQ�7LPHV
����������$�3HUPDQHQW�3ODFH�IRU�:DVWH

������3HQGLQJ�3ULRULWLHV
����������)XHO�IRU�$GYDQFHG�1XFOHDU�5HDFWRUV
����������1XFOHDU�3RZHU�3URGXFWLRQ�7D[�&UHGLW

&KDSWHU���
��%URDGEDQG

������5HFHQW�'HYHORSPHQWV
����������%URDGEDQG�)XQGLQJ�LQ�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ
����������7KH��������%LOOLRQ�%($'�3URJUDP
����������2WKHU�%,/�%URDGEDQG�3URJUDPV
����������%URDGEDQG�LQ�WKH�$PHULFDQ�5HVFXH�3ODQ�$FW�RI�����
����������%URDGEDQG�LQ�WKH�&RQVROLGDWHG�$SSURSULDWLRQV�$FW�RI�����

������3HQGLQJ�3ULRULWLHV
����������(QVXULQJ�8QLRQL]HG�+LJK�5RDG�(PSOR\HUV�*HW�WKH�)XQGLQJ
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������&KDSWHU�5HVRXUFHV

&KDSWHU���
��7UDGH�	�0DQXIDFWXULQJ

����������(9�0DQXIDFWXULQJ�3ROLFLHV
����������(QHUJ\�6XSSO\�&KDLQ�SROLF\
����������%X\�$PHULFD���%X\�$PHULFDQ
����������,QGXVWULDO�3ROLF\���7KH�&+,36�	�6FLHQFH�$FW

������:KDW
V�1H[W
����������(QVXUH�)HGHUDO�,QYHVWPHQWV�LQ�0DQXIDFWXULQJ�,QFOXGH�/DERU�6WDQGDUGV

������&KDSWHU�5HVRXUFHV

&KDSWHU���
��3URWHFWLQJ�*RYHUQPHQW�(PSOR\HHV

������5HFHQW�'HYHORSPHQWV
����������3UHVLGHQW�%LGHQɔV�$FWLRQV�WR�+HOS�3XEOLF�(PSOR\HHV
�����
������3HQGLQJ�3ULRULWLHV
����������&RQILUPLQJ�)/5$�1RPLQHHV
����������7KH�3XEOLF�6HUYLFH�)UHHGRP�WR�1HJRWLDWH�$FW

������&KDSWHU�5HVRXUFHV

&KDSWHU���
��7UDQVSRUWDWLRQ

������5HFHQW�'HYHORSPHQWV
����������7UDQVSRUWDWLRQ�)XQGLQJ

������(9�,QIUDVWUXFWXUH�3ROLFLHV

������5DLOURDG�3ROLFLHV
����������6LFN�'D\V�IRU�5DLOURDG�:RUNHUV

������6KLSEXLOGLQJ�3ROLFLHV

������3HQGLQJ�3ULRULWLHV

������&KDSWHU�5HVRXUFHV
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$ERXW�WKH�,%(:�

7KH�,%(:�LV�D�XQLRQ�RI���������DFWLYH�DQG�UHWLUHG�PHPEHUV�
WKH�ODUJHVW�RUJDQL]DWLRQ�RI�HOHFWULFDO�ZRUNHUV�LQ�1RUWK
$PHULFD��0HPEHUV�RI�WKH�,%(:�ZRUN�LQ�QHDUO\�HYHU\�SDUW�RI
WKH�HFRQRP\��FRQVWUXFWLRQ��XWLOLWLHV��WHOHFRPPXQLFDWLRQV�
EURDGFDVWLQJ��PDQXIDFWXULQJ��UDLOURDG��DQG�JRYHUQPHQW�

)RUPHG�LQ�������WKH�,%(:�KDV�HDUQHG�LWV�UHSXWDWLRQ�DV�WKH
ZRUOG
V�ROGHVW��ODUJHVW��DQG�PRVW�SURIHVVLRQDO�HOHFWULFDO�XQLRQ�

35
()$

&
(

�

$�0HVVDJH�IURP�,QWHUQDWLRQDO�3UHVLGHQW�&RRSHU
7KH�SXUSRVH�RI�WKLV�EULHILQJ�ERRN�LV�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�FXUUHQW�VWDWH�RI�WKH
,%(:�*RYHUQPHQW�$IIDLUV�SROLF\�GHYHORSPHQW�DQG�OHJLVODWLYH�SULRULWLHV��7KH�ERRN�LV
RUJDQL]HG�LQWR�VHFWLRQV�WKDW�FRYHU�EDFNJURXQG�LQIRUPDWLRQ��FXUUHQW�OHJLVODWLRQ��WKH
,%(:ɔV�SRVLWLRQ�DQG�WKH�DFWLRQ�LWHPV�OHIW�IRU�WKH�*RYHUQPHQW�$IIDLUV�GHSDUWPHQW�RQ
SRWHQWLDO�SROLF\�VROXWLRQV�

,W�LV�LQWHQGHG�IRU�,%(:�PHPEHUV�WR�XVH�ZKHQ�DGYRFDWLQJ�LQ�:DVKLQJWRQ�ɐ�RU�DW�KRPH�ɐ
EHIRUH�HOHFWHG�UHSUHVHQWDWLYHV��DV�WKH\�GUDIW�RU�ZHLJK�LQ�RQ�OHJLVODWLRQ�EHFDXVH�LW
EHQHILWV�PHPEHUV�DQG�SROLF\PDNHUV�WR�XQGHUVWDQG�WKH�LPSOLFDWLRQV�RI�WKHLU�ZRUN�

(DFK�FKDSWHU�LV�GHYRWHG�WR�DQ�LVVXH��LQFOXGLQJ�DQ�RYHUYLHZ��VWDII�FRQWDFWV�WR�IROORZ�XS
IRU�PRUH�LQIRUPDWLRQ�DQG�UHVRXUFHV�IRU�IXUWKHU�UHDGLQJ��ZLWK�85/V�DQG�45�FRGHV�IRU
HDV\�UHIHUHQFH��*RYHUQPHQW�$IIDLUV�VWDII�FRQVWDQWO\�XSGDWHV�SRVLWLRQV�DQG�DFWLRQ�LWHPV
EDVHG�RQ�LQWHUQDO�GHOLEHUDWLRQV��FXUUHQW�HYHQWV�DQG�RWKHU�IDFWRUV��LQFOXGLQJ�QHZ�ODZV�DQG
UHJXODWLRQV�

$V�D�ZKROH��WKH\�UHIOHFW�WKH�XQGHUO\LQJ�YDOXHV�RI�WKH�,%(:��ZKLFK�DW�LWV�FRUH�LV
SURWHFWLQJ�WKH�ODERU�VWDQGDUGV�DQG�ULJKWV�RI�ZRUNLQJ�SHRSOH��ODLG�RXW�LQ�PRUH�GHWDLO�LQ
&KDSWHU������

-XVW�VR�\RX�NQRZ��WKLV�LV�QRW�D�SROLWLFDO�SURGXFW��LW�KLJKOLJKWV�LVVXHV�RQO\�DV�WKH\�DIIHFW
,%(:�PHPEHUV��WKH�*RYHUQPHQW�$IIDLUV�SROLF\�ZRUN�LV�FRQILQHG�WR�UHSUHVHQWLQJ
PHPEHUV�RQ�SROLF\�DORQH��7KH�,%(:�ZRUNV�ZLWK�DQ\�HOHFWHG�OHDGHU�LQ�IDYRU�RI�YRWLQJ
LQ�WKH�LQWHUHVWV�RI�,%(:�PHPEHUV��FXUUHQW�DQG�IXWXUH��

8SGDWHG�)HEUXDU\�����



8�6��6HQDWH�DQG�+RXVH�5XOHV�'LIIHU�6XEVWDQWLDOO\
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1R�SRZHUIXO�FRPPLWWHH�GHWHUPLQHV�UXOHV
IRU�WKH�ERG\��HDVLHU�WR�FLUFXPYHQW
FRPPLWWHH�FRQVLGHUDWLRQ�RI�OHJLVODWLRQ

,QGLYLGXDO�VHQDWRUV�KDYH�D�JUHDW�GHDO�RI
SRZHU�DQG�FDQ�SODFH�ɖKROGVɗ�RQ�FHUWDLQ
PHDVXUHV

1RQ�FRQWURYHUVLDO�PHDVXUHV�RIWHQ
DSSURYHG�WKURXJK�XQDQLPRXV�FRQVHQW
DJUHHPHQWV

1RQ�JHUPDQH��L�H���RII�WRSLF��DPHQGPHQWV
DUH�DOORZHG�XQOHVV�FORWXUH�LV�LQYRNHG�RU
GLVDOORZHG�E\�D�XQDQLPRXV�FRQVHQW
DJUHHPHQW

&ORWXUH�PRWLRQ�WR�HQG�GHEDWH�UHTXLUHV
WKUHH�ILIWKV�RI�VHQDWRUVɔ�VXSSRUW��VHQDWRUV
FDQ�ILOLEXVWHU�PRVW�OHJLVODWLRQ��LQ�HIIHFW
QHFHVVLWDWLQJ�D����YRWH�WKUHVKROG

7KH�SUHVLGLQJ�RIILFHU�KDV�OLWWOH�GLVFUHWLRQ
LQ�UHFRJQL]LQJ�LQGLYLGXDO�VHQDWRUV��WKH
SUHVLGLQJ�RIILFHUɔV�UXOLQJV�DUH�RIWHQ
FKDOOHQJHG

+286(�2)�5(35(6(17$7,9(6

3RZHUIXO�+RXVH�5XOHV�&RPPLWWHH��PRUH
GLIILFXOW�WR�FLUFXPYHQW�FRPPLWWHH
FRQVLGHUDWLRQ�RI�OHJLVODWLRQ

,QGLYLGXDO�UHSUHVHQWDWLYHV�KDYH�OLWWOH
SRZHU��QR�SUDFWLFH�RI�ɖKROGVɗ

1RQ�FRQWURYHUVLDO�PHDVXUHV�RIWHQ
DSSURYHG�WKURXJK�VXVSHQVLRQ�RI�UXOHV

1XPEHU�DQG�NLQGV�RI�DPHQGPHQWV
OLPLWHG��QRQ�JHUPDQH��RII�WRSLF�
DPHQGPHQWV�DUH�QRW�DOORZHG�XQOHVV
SHUPLWWHG�E\�D�VSHFLDO�UXOH

0RWLRQ�IRU�WKH�SUHYLRXV�TXHVWLRQ��ZKLFK
UHTXLUHV�RQO\�D�VLPSOH�PDMRULW\�YRWH��HQGV
GHEDWH�DQG�EULQJV�D�IORRU�YRWH�RQ�D
PHDVXUH

7KH�SUHVLGLQJ�RIILFHU�KDV�D�JUHDW�GHDO�RI
GLVFUHWLRQ�IRU�UHFRJQL]LQJ�UHSUHVHQWDWLYHV�
WKH�SUHVLGLQJ�RIILFHUɔV�UXOLQJV�DUH�QRW
RIWHQ�FKDOOHQJHG

�



7KH�$PHULFDQ�5HVFXH�3ODQ�$FW��$53$��RI�����

$53$�ZDV�VLJQHG�LQWR�ODZ�E\�3UHVLGHQW�%LGHQ�RQ�0DUFK����
������,W�SURYLGHG�FULVLV�VXSSRUW�IRU�XQHPSOR\HG�ZRUNHUV�DQG
H[WHQGHG�VHYHUDO�IHGHUDOO\�IXQGHG�MREOHVV�EHQHILW�SURJUDPV�
VXFK�DV�3DQGHPLF�8QHPSOR\PHQW�$VVLVWDQFH�DQG�WKH
3DQGHPLF�(PHUJHQF\�8QHPSOR\PHQW�&RPSHQVDWLRQ�SURJUDP�
7KHVH�SURJUDPV�RIIHUHG�DGGLWLRQDO�ZHHNV�RI�XQHPSOR\PHQW
DLG�IRU�WKRVH�ZKR�QR�ORQJHU�TXDOLI\�IRU�VWDWH�EHQHILWV��,W�DOVR
SURYLGHG�WKH�WKLUG�URXQG�RI�VWLPXOXV�FKHFNV�ZRUWK��������

7KH�$PHULFDQ�5HVFXH�3ODQ�LQFOXGHG�WKH�%XWFK�/HZLV
(PHUJHQF\�3HQVLRQ�3ODQ�5HOLHI�$FW��WKH��%XWFK�/HZLV�$FW���
7KH�%XWFK�/HZLV�DFW�ZDV�D�PDMRU�OHJLVODWLYH�SULRULW\�IRU�WKH
,%(:�WKDW�VKRUHV�XS�WURXEOHG�PXOWLHPSOR\HU�SHQVLRQ�SODQV
DQG�WKH�3HQVLRQ�%HQHILW�*XDUDQW\�&RUSRUDWLRQ�DW�QR�FRVW�WR
SDUWLFLSDQWV�

'XULQJ�WKH�SDQGHPLF��WKH�SDVVHQJHU�WUDQVSRUWDWLRQ�V\VWHP�LQ
$PHULFD�ZDV�KLW�KDUG�E\�D�VWHHS�ULGHUVKLS�GHFOLQH��7KH�,%(:
UHSUHVHQWV�WKRXVDQGV�RI�SHUPDQHQW�HPSOR\HHV�DQG
FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�ZRUNHUV�LQ�WKLV�VHFWRU��7KHVH
ZRUNHUV�GHSHQG�RQ�WKH�ZRUN�KRXUV�JHQHUDWHG�E\�FDSLWDO
LPSURYHPHQWV�

7KH�$PHULFDQ�5HVFXH�3ODQ��$53$��SURYLGHG�������ELOOLRQ�IRU
)HGHUDO�7UDQVLW�$GPLQLVWUDWLRQ�JUDQWV�DQG������ELOOLRQ�IRU
JUDQWV�WR�$PWUDN��$53$�IXQGLQJ�DOVR�LQFOXGHG�D�VHW�DVLGH�WR
UHVXPH�VHUYLFH�RQ�ORQJ�GLVWDQFH�URXWHV�DQG�UHFDOO�IXUORXJKHG
HPSOR\HHV�

7KH�,QIUDVWUXFWXUH�,QYHVWPHQW�DQG�-REV�$FW�RI�����
��7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ�

7KH�,%(:�VXSSRUWHG�WKH�KLVWRULF������WULOOLRQ�,QIUDVWUXFWXUH
,QYHVWPHQW�DQG�-REV�$FW��DOVR�NQRZQ�DV�WKH�%LSDUWLVDQ
,QIUDVWUXFWXUH�/DZ�RU��%,/����3UHVLGHQW�%LGHQ�VLJQHG�WKH�%,/
LQWR�ODZ�RQ�1RYHPEHU�����������,W�LV�WKH�PRVW�VLJQLILFDQW
LQYHVWPHQW�LQ�$PHULFDQ�LQIUDVWUXFWXUH�VLQFH�:RUOG�:DU�,,��

,%(:�32/,&<�%5,()

ɖ7KH�,%(:�LV�D�OHDGLQJ
YRLFH�IRU�ZRUNLQJ�IDPLOLHV
EHFDXVH�WKH�,%(:
V�IRFXV
KDV�FRQVLVWHQWO\�EHHQ�RQ
LPSURYLQJ�PHPEHUV
�OLYHV
DQG�SRZHULQJ�DQ�HFRQRP\
WKDW�ZRUNV�IRU�HYHU\RQH�
$QG�WKHVH�SULRULWLHV�DUH
DPSOLILHG�E\��������
PHPEHUV�ɑ�ZRUNLQJ�LQ
YDULRXV�VHFWRUV�ɑ�XWLOLW\�
FRQVWUXFWLRQ�
WHOHFRPPXQLFDWLRQV�
EURDGFDVWLQJ�
PDQXIDFWXULQJ��UDLOURDG�
DQG�JRYHUQPHQW�ɗ

ɑ�,QWHUQDWLRQDO�3UHVLGHQW
.HQQHWK�:��&RRSHU

&KDSWHU����6LJQLILFDQW�/HJLVODWLYH�$FWLYLW\
8QGHU�WKH�%LGHQ�$GPLQLVWUDWLRQ

&
+
$
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3UHVLGHQW�-RH�%LGHQ�LQYLWHG�,QWHUQDWLRQDO�3UHVLGHQW�/RQQLH�5��6WHSKHQVRQ�DQG�,%(:�PHPEHUV
IURP�DFURVV�WKH�8QLWHG�6WDWHV�WR�WKH�:KLWH�+RXVH�VLJQLQJ�FHUHPRQ\�IRU�3UHVLGHQW�%LGHQɔV
ODQGPDUN�OHJLVODWLYH�DFKLHYHPHQW��

0HPEHUV�RI�WKH�,%(:�DQG�WKH�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�XUJHG�PHPEHUV�RI�&RQJUHVV�IRU
\HDUV�WR�SDVV�DQ�LQIUDVWUXFWXUH�SDFNDJH��)LQDOO\��ZLWK�LWV�SDVVDJH��WKH�ODZ�SURYLGHV�VXEVWDQWLDO
IXQGLQJ�WR�PRGHUQL]H�QHDUO\�HYHU\�DVSHFW�RI�RXU�QDWLRQɔV�LQIUDVWUXFWXUH�

7KLV�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/��ZLOO�UHEXLOG�$PHULFDɔV�URDGV��EULGJHV�DQG�UDLO�OLQHV�
7KH�%,/�ZLOO�DOVR�H[SDQG�DFFHVV�WR�FOHDQ�GULQNLQJ�ZDWHU�DQG�KLJK�VSHHG�LQWHUQHW��,W�WDFNOHV�WKH
FOLPDWH�FULVLV��DGYDQFHV�HQYLURQPHQWDO�MXVWLFH��DQG�LQYHVWV�LQ�FRPPXQLWLHV�OHIW�EHKLQG��7KH
OHJLVODWLRQ�ZLOO�KHOS�HDVH�LQIODWLRQDU\�SUHVVXUHV�DQG�VWUHQJWKHQ�VXSSO\�FKDLQV�E\�PDNLQJ�ORQJ
RYHUGXH�LPSURYHPHQWV�IRU�RXU�QDWLRQɔV�SRUWV��DLUSRUWV��UDLO��DQG�URDGV��7KH�LQYHVWPHQWV�SURYLGHG
LQ�WKH�%,/�ZLOO�FUHDWH�JRRG�SD\LQJ�XQLRQ�MREV�DQG�JURZ�WKH�HFRQRP\�VXVWDLQDEO\�DQG�HTXLWDEO\�
&RPELQHG�ZLWK�3UHVLGHQW�%LGHQɔV�RWKHU�OHJLVODWLYH�DFKLHYHPHQWV��DQDO\VWV�H[SHFWV�WKDW�WKH�%,/
ZLOO�DGG��RQ�DYHUDJH������PLOOLRQ�MREV�SHU�\HDU�IRU�WKH�QH[W�WHQ�\HDUV�

$ERXW�KDOI�RI�WKH�%,/ɔV�VSHQGLQJ�UHDXWKRUL]HV�H[LVWLQJ�SURJUDPV��ZKLOH�WKH�RWKHU�KDOI�UHSUHVHQWV
VSHQGLQJ�RQ�QHZ�SURJUDPV��0RUH�WKDQ�KDOI�RI�LWV�LQYHVWPHQWV�ZLOO�LPSURYH�DQG�PRGHUQL]H
WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH��ZLWK������ELOOLRQ�JRLQJ�GLUHFWO\�WRZDUG�LQIUDVWUXFWXUH�UHVHUYHV�IRU
KLJKZD\V��URDGV�DQG�EULGJHV��KLJKZD\�VDIHW\��SRUWV�DQG�ZDWHUZD\V��DLUSRUWV��UDLO��WUDQVLW��DQG
HOHFWULF�YHKLFOH�FKDUJLQJ�LQIUDVWUXFWXUH��,Q�DGGLWLRQ��WKH�ODZ�LQYHVWV������ELOOLRQ�LQ�RWKHU
LQIUDVWUXFWXUH�VHFWRUV��LQFOXGLQJ�ZDWHU��EURDGEDQG��HQHUJ\�DQG�SRZHU��HQYLURQPHQWDO
UHPHGLDWLRQ��DQG�FOLPDWH�UHVLOLHQF\�SURMHFWV�

7KH�&+,36�DQG�6FLHQFH�$FW�RI�������&+,36�

&RQJUHVV�DQG�3UHVLGHQW�%LGHQ�HQDFWHG�&+,36�RQ�$XJXVW�����������&+,36��SURYLGHV�����ELOOLRQ
WR�LQFHQWLYL]H�WKH�SURGXFWLRQ�RI�FULWLFDO�VHPLFRQGXFWRU�FKLSV�LQ�WKH�8QLWHG�6WDWHV�
6HPLFRQGXFWRUV�DUH�D�FUXFLDO�FRPSRQHQW�RI�VPDUWSKRQHV��DXWRPRELOHV��DGYDQFHG�PHGLFDO
HTXLSPHQW��DQG�RWKHU�HOHFWURQLF�FRQVXPHU�SURGXFWV��7KHVH�KLVWRULF�LQYHVWPHQWV�ZLOO�VWUHQJWKHQ
$PHULFDQ�PDQXIDFWXULQJ�DQG�VXSSO\�FKDLQV�DQG�KHOS�WR�JURZ�WKH�ZRUNIRUFH�RI�WKH�IXWXUH�

&+,36�LQFOXGHG�'DYLV�%DFRQ�SUHYDLOLQJ�ZDJH�SURWHFWLRQV�IRU�WKH�FRQVWUXFWLRQ�DQG�PRGLILFDWLRQ
RI�VHPLFRQGXFWRU�PDQXIDFWXULQJ�IDFLOLWLHV��

6HPLFRQGXFWRUV�DUH�FULWLFDO�WR�WKH�RSHUDWLRQ�RI�QHDUO\�HYHU\�HOHFWURQLF�GHYLFH��:LWK�D�VXIILFLHQW
VXSSO\�RI�GRPHVWLF�VHPLFRQGXFWRUV��WKH�8�6��FDQ�PDNH�LWV�HVVHQWLDO�GHFDUERQL]DWLRQ�LQLWLDWLYHV
SRVVLEOH��7KLV�LQFOXGHV�SROLF\�HIIRUWV�LQ�HOHFWULF�YHKLFOH�H[SDQVLRQ�DQG�HOHFWULFLW\�JHQHUDWLRQ
PRGHUQL]DWLRQ��:LWK�WKH�VLJQLQJ�RI�&+,36��WKH�8�6��FDQ�UHYHUVH�WKH�WUHQG�RI�RIIVKRULQJ�MREV�
EROVWHU�GRPHVWLF�VXSSO\�FKDLQV��DQG�VWUHQJWKHQ�$PHULFDQ�VHFXULW\�DQG�FRPSHWLWLYHQHVV��&+,36
ZLOO�FUHDWH�MREV�IRU�WKH�,%(:�PHPEHUV�ZKR�ZRUN�LQ�WKH�FRQVWUXFWLRQ�DQG�PDQXIDFWXULQJ�VHFWRUV�

��



&KDSWHU�5HVRXUFHV

+\SHUOLQN 85/ 45�

$PHULFDQ�5HVFXH�3ODQ�$FW�5HVRXUFHV�

)$&7�6+((7��2QH�<HDU KWWSV���KRPH�WUHDVXU\�JRY�QHZV�SUHVV�
UHOHDVHV�M\����

�

$PHULFDQ�5HVFXH�3ODQ
,PSDFW��$ZDUGHH�0DS

KWWSV���ZZZ�HGD�JRY�IXQGLQJ�SURJUDPV�$P
HULFDQ�UHVFXH�SODQ

�

%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ�5HVRXUFHV�

%XLOG�JRY KWWSV���ZZZ�ZKLWHKRXVH�JRY�EXLOG�"
XWPBVRXUFH EXLOG�JRY

�

7KH�,QIODWLRQ�5HGXFWLRQ�$FW�RI���������,5$�

7KH�,5$�LV�D�VLJQLILFDQW�SROLF\�ZLQ�IRU�WKH�,%(:�ZLWK�WKH�SRWHQWLDO�WR�FUHDWH�ZRUN�RSSRUWXQLWLHV
IRU�WHQV�RI�WKRXVDQGV�RI�,%(:�PHPEHUV�DQG�H[SDQG�,%(:�PHPEHUVKLS�LQ�WUDGLWLRQDO�SRZHU
JHQHUDWLRQ��UHQHZDEOH�JHQHUDWLRQ��FRQVWUXFWLRQ�DQG�PDQXIDFWXULQJ��7KH�,5$�LV�WKH�PRVW
DJJUHVVLYH�DFWLRQ�LQ�WDFNOLQJ�WKH�FOLPDWH�FULVLV�LQ�$PHULFDQ�KLVWRU\��7KH�ODZɔV�SURYLVLRQV�OLIW
$PHULFDQ�ZRUNHUV�DQG�FUHDWH�JRRG�SD\LQJ�XQLRQ�MREV�DFURVV�WKH�FRXQWU\�

7KH�,5$�ZLOO�ORZHU�WKH�GHILFLW�DQG�HQVXUH�WKDW�WKH�XOWUD�ZHDOWK\�DQG�FRUSRUDWLRQV�SD\�WKHLU�IDLU
VKDUH�LQ�WD[HV��7KH�ODZ�JXDUDQWHHV�WKDW�QR�RQH�PDNLQJ�XQGHU����������\HDUO\�ZLOO�SD\�D�SHQQ\
PRUH�LQ�WD[HV�GXH�WR�LWV�VLJQLQJ�

7KH�OHJLVODWLRQ�LQFOXGHV�FULWLFDO�VWURQJ�ODERU�SURWHFWLRQV�DQG�GRPHVWLF�FRQWHQW�UHTXLUHPHQWV�WLHG
WR�WKH�RYHU������ELOOLRQ�LQ�WD[�FUHGLWV�IRU�UHQHZDEOH�DQG�WUDGLWLRQDO�HQHUJ\�LQIUDVWUXFWXUH�SURMHFWV�
6XFK�SURWHFWLRQV�ZLOO�JXDUDQWHH�WKDW�WKHVH�SURMHFWV�ZLOO�FUHDWH�PLGGOH�FODVV��IDPLO\�VXVWDLQLQJ
FDUHHU�RSSRUWXQLWLHV�IRU�,%(:�PHPEHUV�DQG�RWKHU�ZRUNLQJ�SHRSOH�DFURVV�WKH�FRXQWU\�

,W�DOVR�PDNHV�KLVWRULF�LQYHVWPHQWV�LQ�GRPHVWLF�HQHUJ\�SURGXFWLRQ�DQG�PDQXIDFWXULQJ��FUHDWLQJ
RSSRUWXQLWLHV�IRU�ZRUNLQJ�SHRSOH�DQG�OLIWLQJ�D�ILQDQFLDO�ZHLJKW�RII�WKHLU�VKRXOGHUV�

7KH�ODZ�ZLOO�HQVXUH�DFFHVV�WR�FULWLFDO�WHFKQRORJLHV��LQFUHDVH�QDWLRQDO�VHFXULW\��DQG�UHPRYH
LPSHGLPHQWV�DQG�URDGEORFNV�WR�WKH�GRPHVWLF�SURGXFWLRQ�RI�IXWXUH�WHFKQRORJLHV��7KH�&+,36�DQG
6FLHQFH�$FW�ZLOO�DOVR�VWUHQJWKHQ�8�6��WHFKQRORJ\�DQG�LQQRYDWLRQ�LQIUDVWUXFWXUH�E\�SURYLGLQJ
UHVRXUFHV�WR�WKH�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)���WKH�'HSDUWPHQW�RI�(QHUJ\��DQG�RWKHU
IHGHUDO�WHFKQRORJ\�DQG�VFLHQFH�HIIRUWV�

��



2SHQ�)XQGLQJ�2SSRUWXQLWLHV KWWSV���ZZZ�ZKLWHKRXVH�JRY�EXLOG�QRIRV�WR�
NQRZ�

0DSV�RI�)XQGLQJ KWWSV���ZZZ�ZKLWHKRXVH�JRY�EXLOG�PDSV�RI�
SURJUHVV�

7HFK��$VVLVW��*XLGH KWWSV���ZZZ�ZKLWHKRXVH�JRY�EXLOG�WHFKQLFDO
�DVVLVWDQFH�JXLGH�

%,/�*XLGHERRN
KWWSV���ZZZ�ZKLWHKRXVH�JRY�ZS�
FRQWHQW�XSORDGV���������%8,/',1*�$�
%(77(5�$0(5,&$�9��SGI

6WDWH�)DFW�6KHHWV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������ZKLWH�
KRXVH�UHOHDVHV�VWDWH�IDFW�VKHHWV�
KLJKOLJKWLQJ�WKH�LPSDFW�RI�WKH�
LQIUDVWUXFWXUH�LQYHVWPHQW�DQG�MREV�DFW�
QDWLRQZLGH�

,QIODWLRQ�5HGXFWLRQ�$FW�5HVRXUFHV�

)$&7�6+((7��:RUNHUV�DQG
)DPLOLHV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�WKH�LQIODWLRQ�UHGXFWLRQ�DFW�VXSSRUWV�
ZRUNHUV�DQG�IDPLOLHV�

)$&7�6+((7��$GYDQFHV
(QYLURQPHQWDO�-XVWLFH

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�LQIODWLRQ�UHGXFWLRQ�DFW�DGYDQFHV�
HQYLURQPHQWDO�MXVWLFH�

)$&7�6+((7��+HOSV�5XUDO
&RPPXQLWLHV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�KRZ�WKH�LQIODWLRQ�UHGXFWLRQ�DFW�KHOSV�
UXUDO�FRPPXQLWLHV�

6WDWH�)DFW�6KHHWV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������VWDWH�
IDFW�VKHHWV�KRZ�WKH�LQIODWLRQ�UHGXFWLRQ�DFW�
ORZHUV�HQHUJ\�FRVWV�FUHDWH�MREV�DQG�
WDFNOHV�FOLPDWH�FKDQJH�DFURVV�DPHULFD�

&+,36�DQG�6FLHQFH�$FW�5HVRXUFHV�

&+,36�JRY KWWSV���ZZZ�QLVW�JRY�FKLSV

��



)$&7�6+((7��:LOO�/RZHU
&RVWV��&UHDWH�-REV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�FKLSV�DQG�VFLHQFH�DFW�ZLOO�ORZHU�
FRVWV�FUHDWH�MREV�VWUHQJWKHQ�VXSSO\�FKDLQV�
DQG�FRXQWHU�FKLQD�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW

'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

6WHSKDQLH�/H]FDQR
6WHSKDQLHB/H]FDQR#LEHZ�RUJ

*RYHUQPHQW�(PSOR\HHV��0DULWLPH�
6KLSEXLOGLQJ�	�7UDQVSRUWDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

��
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%LOOV�DUH�RIWHQ�VHQW�WR�VXEFRPPLWWHHV�IRU�H[WUD�DQDO\VLV��HVSHFLDOO\�RQ�QLFKH�LVVXHV
6LPSOH�PDMRULWLHV�DUH�QHHGHG�WR�SDVV�FRPPLWWHHV�LQ�ERWK�WKH�+RXVH�DQG�6HQDWH

%LOOV�DUH�UHIHUUHG�WR�FRPPLWWHHV�IRU�GHEDWH��DQDO\VLV��DQG�DPHQGPHQWV



�([HFXWLYH�2UGHU�1R��������RI�-DQ������������$GYDQFLQJ�5DFLDO�(TXLW\
DQG�6XSSRUW�IRU�8QGHUVHUYHG�&RPPXQLWLHV�7KURXJK�WKH�)HGHUDO
*RYHUQPHQW�����)5�������

6LQFH�GD\�RQH��WKH�%LGHQ�+DUULV�DGPLQLVWUDWLRQ�KDV�SXW
GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�DW�WKH�WRS�RI�LWV�DJHQGD��,Q�KLV
ILUVW�H[HFXWLYH�RUGHU�DV�3UHVLGHQW��3UHVLGHQW�%LGHQ�GHFODUHG�KLV
DGPLQLVWUDWLRQɔV�FRPPLWPHQW�WR��DGYDQFLQJ�HTXLW\�IRU�DOO�
LQFOXGLQJ�SHRSOH�RI�FRORU�DQG�RWKHUV�ZKR�KDYH�EHHQ
KLVWRULFDOO\�XQGHUVHUYHG��PDUJLQDOL]HG��DQG�DGYHUVHO\�DIIHFWHG
E\�SHUVLVWHQW�SRYHUW\�DQG�LQHTXDOLW\����,Q�KLV�$PHULFDQ�-REV
3ODQ��3UHVLGHQW�%LGHQ�RXWOLQHG�WKH�FULWLFDO�QHHG�WR�SURYLGH
DFFHVV�WR�TXDOLW\�XQLRQ�MREV��

7KH�$PHULFDQ�-REV�3ODQ�SULRULWLHV�HPSKDVL]HG�RSSRUWXQLWLHV
IRU�ZRUNHUV�RI�FRORU�DQG�ZRPHQ��,W�RXWOLQHV�SULRULWLHV�IRU
ZRUNHUV�ZKR�HQGXUH�GLVFULPLQDWLRQ�DQG�V\VWHPDWLF�HFRQRPLF
H[FOXVLRQ�ɑ�ZRUNHUV�ZKR�KDYH�H[SHULHQFHG�WKLV�UHDOLW\�IRU
JHQHUDWLRQV�

$V�RQH�RI�WKH�ODUJHVW�XQLRQV�LQ�1RUWK�$PHULFD��WKH�,%(:�KDV
D�FUXFLDO�UROH�LQ�KHOSLQJ�WKH�DGPLQLVWUDWLRQ�PHHW�DQG�H[FHHG
WKHVH�REMHFWLYHV��7KH�,%(:�LV�FRPPLWWHG�WR�IDFLOLWDWLQJ�WKH
JURZWK�RI�WKH�PLGGOH�FODVV�DQG�IRVWHULQJ�D�FXOWXUH�WKDW
HPEUDFHV�GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�DV�LQWHJUDO�SDUWV�RI
HQVXULQJ�LQGXVWU\�YLDELOLW\��

,%(:ɔV�'LYHUVLW\�(IIRUWV

,Q�UHFHQW�\HDUV��WKH�,%(:�KDV�HQJDJHG�LQ�VHYHUDO�HIIRUWV�WR
LPSURYH�GLYHUVLW\�DQG�LQFOXVLRQ�LQ�RXU�XQLRQ��

,%(:�6WURQJ
7KH�,%(:�EHOLHYHV�LQ�DGGUHVVLQJ�DOO�IRUPV�RI�LQHTXLW\�E\
RUJDQL]LQJ�DQG�VXSSRUWLQJ�ZRUNHUV�RI�DOO�EDFNJURXQGV��7KH
SURJUDP�IRFXVHV�RQ�KHOSLQJ�WKRVH�ZKR�KDYH�KLVWRULFDOO\�EHHQ
XQGHU�UHSUHVHQWHG�WKURXJKRXW�DOO�,%(:�VHFWRUV��7R�WKDW�HQG�
WKH�,%(:�FUHDWHG�WKH�,%(:�6WURQJ�LQLWLDWLYH�WR�VXSSRUW
GLYHUVLW\��HTXLW\�DQG�LQFOXVLRQ�DQG�FUHDWH�RSSRUWXQLWLHV�IRU
SHRSOH�IURP�DOO�EDFNJURXQGV�

,%(:�32/,&<�%5,()
&KDSWHU����'LYHUVLW\��(TXLW\��,QFOXVLRQ
DQG�$FFHVVLELOLW\�

�

�

&
+
$
37(5

��
8SGDWHG�)HEUXDU\�����



2UJDQL]LQJ�([SDQGLQJ�0HPEHUVKLS��'HYHORS�DQG�H[SDQG�RXWUHDFK��UHFUXLWPHQW�DQG
PDUNHWLQJ�SURJUDPV�WR�\RXQJ�SHRSOH��QRQWUDGLWLRQDO�DQG�KLVWRULFDOO\�PDUJLQDOL]HG
FRPPXQLWLHV
(GXFDWLRQ�DQG�7UDLQLQJ��'HOLYHU�WUDLQLQJ�DQG�HGXFDWLRQ�SURJUDPV�WKDW�DGGUHVV�WKH
LPSRUWDQFH�DQG�QHHG�IRU�LQFOXVLRQ�WR�DOO�,%(:�PHPEHUV�DQG�OHDGHUV
%XLOGLQJ�0HPEHU�$FWLYLVP�DQG�(QJDJHPHQW��2IIHU�LQFOXVLYH�RSSRUWXQLWLHV�IRU�PHPEHUV�WR
OHDUQ�DQG�GHYHORS�OHDGHUVKLS�VNLOOV�DQG�IRVWHU�ORFDO�XQLRQ�DFWLYLVP
/HDGHUVKLS�$GYDQFHPHQW��3URYLGH�RSSRUWXQLWLHV�IRU�DOO�ORFDO�XQLRQ�PHPEHUV�WR�WDNH�RQ
OHDGHUVKLS�UROHV
5HSOLFDWLQJ�%HVW�3UDFWLFHV��'RFXPHQW��VKDUH�DQG�UHSOLFDWH�EHVW�SUDFWLFHV�IRU�FUHDWLQJ�D
VWURQJHU�,%(:�WKURXJK�RXWUHDFK�DQG�LQFOXVLRQ�SURJUDPV

+DYH�OLWWOH�RU�QR�H[SHULHQFH�LQ�WKH�FRQVWUXFWLRQ�WUDGH
([SHULHQFH�EDUULHUV�WR�HPSOR\PHQW
1HHG�WR�LPSURYH�WKHLU�PDWK�VNLOOV
1HHG�DVVLVWDQFH�REWDLQLQJ�VXSSOLHV�RU�HTXLSPHQW
1HHG�KHOS�PHHWLQJ�WKH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�UHJLVWHUHG�DSSUHQWLFHVKLS

,%(:�6WDQGLQJ�&RPPLWWHH�RQ�'LYHUVLW\�DQG�)XOO�,QFOXVLRQ
7KH�,%(:�6WDQGLQJ�&RPPLWWHH�RQ�'LYHUVLW\�DQG�)XOO�,QFOXVLRQ�JUHZ�RXW�RI�D�XQDQLPRXVO\
SDVVHG�UHVROXWLRQ�DW�WKH���WK�,QWHUQDWLRQDO�&RQYHQWLRQ�LQ�������7KH�FRPPLWWHH�LQFOXGHV�,%(:
RIILFHUV��OHDGHUV��DQG�PHPEHUV�IURP�HYHU\�EUDQFK��GLVWULFW�DQG�EDFNJURXQG��LQFOXGLQJ�PHPEHUV
IURP�WKH�,%(:�ZRPHQ
V�FRPPLWWHH��\RXQJ�ZRUNHUV�FRPPLWWHH�DQG�WKH�(OHFWULFDO�:RUNHUV
0LQRULW\�&DXFXV��(:0&���7KH�RIILFHUV�RI�WKH�,%(:��WKH�,%(:�'LYHUVLW\�DQG�,QFOXVLRQ
&RPPLWWHH�DQG�D�YDULHW\�RI�,%(:�OHDGHUV�ZRUNHG�WRJHWKHU�WR�OD\�WKH�IRXQGDWLRQ�IRU�,%(:
6WURQJ�

7RJHWKHU��WKH�6WDQGLQJ�&RPPLWWHH�LGHQWLILHG�ILYH�WKHPHV�WKDW�IRUP�WKH�VWUDWHJLF�SODQ�WR
VWUHQJWKHQ�DQG�JURZ�WKH�,%(:��

,%(:�DQG�1(&$�-RLQW�6WDWHPHQW
�$IILUPLQJ�&RPPLWPHQW�WR�'LYHUVLW\�	�,QFOXVLRQ�

,Q�������WKH�1DWLRQDO�(OHFWULFDO�&RQWUDFWRUV�$VVRFLDWLRQ��1(&$��DQG�,%(:�LVVXHG�D�MRLQW
VWDWHPHQW�VHWWLQJ�IRUWK�WKH�RUJDQL]DWLRQVɔ�FROOHFWLYH�FRPPLWPHQW�WR�SURPRWLQJ�DQG�HPEUDFLQJ
GLYHUVLW\�DQG�LQFOXVLRQ��7KH�,%(:�DQG�1(&$�PDLQWDLQ�D�]HUR�WROHUDQFH�SROLF\�DJDLQVW
GLVFULPLQDWLRQ�GHHSO\�ZRYHQ�LQWR�WKH�LQGXVWU\�ZLGH�&RGH�DQG�6WDQGDUG�RI�([FHOOHQFH��7KURXJK
DZDUHQHVV�FDPSDLJQV��WUDLQLQJ�DQG�HGXFDWLRQ��WKH�,%(:�DQG�1(&$�ZRUN�WRJHWKHU�WR�FKDPSLRQ
SROLFLHV��SUDFWLFHV�DQG�LQLWLDWLYHV�WR�IRVWHU�ZRUNSODFHV�IUHH�IURP�GLVFULPLQDWLRQ�DQG�JURXQGHG�LQ
UHVSHFW�DQG�DFFHSWDQFH�

3UH�$SSUHQWLFHVKLSV
$�SUH�DSSUHQWLFHVKLS�LV�D�SURJUDP�RU�VHW�RI�VHUYLFHV�GHVLJQHG�WR�SUHSDUH�LQGLYLGXDOV�WR�HQWHU�D
UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDP��3UH�DSSUHQWLFHVKLSV�SULPDULO\�IRFXV�RQ�LQGLYLGXDOV�ZKR��

��



,%(:�DSSUHQWLFHVKLS�SURJUDPV�VDZ�D����SHUFHQW�LQFUHDVH�LQ�HQUROOPHQW�E\�PLQRULW\�PHQ�
,%(:�DSSUHQWLFHVKLS�SURJUDPV�VDZ�D����SHUFHQW�LQFUHDVH�LQ�HQUROOPHQW�E\�ZRPHQ

,%(:�DIILOLDWHG�SUH�DSSUHQWLFHVKLS�SURJUDPV�SULPDULO\�IRFXV�RQ�SURYLGLQJ�DSSUHQWLFHVKLS
RSSRUWXQLWLHV�WR�FRPPXQLWLHV�WKDW�KDYH�KLVWRULFDOO\�EHHQ�XQGHU�UHSUHVHQWHG�LQ�WKH�HOHFWULFDO
LQGXVWU\��LQFOXGLQJ�ZRPHQ��SHRSOH�RI�FRORU��DQG�YHWHUDQV��

3UH�DSSUHQWLFHVKLS�WUDLQLQJ�LQYROYHV�OHDUQLQJ�EDVLF�HOHFWULFDO�LQGXVWU\�VWDQGDUGV�DQG�MRE�
UHDGLQHVV�VNLOOV��ZLWK�HPSOR\HU�SDUWQHUV�SURYLGLQJ�ZRUNIRUFH�NQRZOHGJH�DQG��LQ�VRPH�LQVWDQFHV�
RQ�WKH�MRE�WUDLQLQJ��3UH�DSSUHQWLFHVKLS�SURJUDPV�VWUHDPOLQH�WKH�UHFUXLWPHQW�SURFHVV�DQG�KHOS�WR
LPSURYH�UHWHQWLRQ�DQG�FRPSOHWLRQ�UDWHV�DPRQJ�DSSUHQWLFHV��WKXV�RIIHULQJ�D�VROLG�SDWK�IRU
XQGHUUHSUHVHQWHG�SRSXODWLRQV�WR�VHFXUH�KLJK�TXDOLW\�FDUHHUV���

,PSURYHPHQWV�LQ�'LYHUVLW\�DQG�,QFOXVLRQ�DW�WKH�,%(:
$�UHYLHZ�RI�D�WKLUG�SDUW\�GLYHUVLW\�VXUYH\�GHPRQVWUDWHG�WKDW�EHWZHHQ�����������,%(:�GLYHUVLW\
HIIRUWV�DUH�PDNLQJ�D�SRVLWLYH�LPSDFW���'XULQJ�WKLV�WLPH��

%LGHQ�+DUULV�$GPLQLVWUDWLRQɔV�&RPPLWPHQWV�WR�'LYHUVLW\

([HFXWLYH�2UGHU
�7DFNOLQJ�WKH�&OLPDWH�&ULVLV��&UHDWLQJ�*RRG�8QLRQ�-REV��$FKLHYLQJ�(QYLURQPHQWDO�-XVWLFH�IRU
+LVWRULFDOO\�'LVDGYDQWDJHG�&RPPXQLWLHV�

+LVWRULFDOO\��WKH�KDUP�DQG�EXUGHQ�IURP�SROOXWLRQ�DQG�FOLPDWH�FKDQJH�GLVSURSRUWLRQDWHO\�KLW
PDUJLQDOL]HG�FRPPXQLWLHV��7KH�JRYHUQPHQW�KDV�H[DFHUEDWHG�WKLV�HIIHFW�E\�IDLOLQJ�WR�LQYHVW�LQ
FULWLFDO�LQIUDVWUXFWXUH��$OO�FRPPXQLWLHV�GHVHUYH�KRXVLQJ��WUDQVSRUWDWLRQ��ZDWHU�DQG�ZDVWHZDWHU
LQIUDVWUXFWXUH�DQG�VDIH�DQG�UHOLDEOH�V\VWHPV��2Q�-DQXDU\�����������3UHVLGHQW�%LGHQ�LVVXHG�DQ
H[HFXWLYH�RUGHU�WR�DGGUHVV�WKHVH�LQMXVWLFHV�ZKLOH�WDFNOLQJ�FOLPDWH�FKDQJH�DQG�FUHDWLQJ�JRRG�
SD\LQJ�XQLRQ�MREV��

7KH�RUGHU�FDOOV�IRU�D�ZKROH�RI�JRYHUQPHQW�DSSURDFK�WR�DGGUHVVLQJ�FOLPDWH�FKDQJH��7KH�H[HFXWLYH
RUGHU��(2��SURYLGHV�D�UROH�IRU�DOO�IHGHUDO�DJHQFLHV�DQG�GHSDUWPHQWV�LQ�WKH�WUDQVLWLRQ�WR�FOHDQHU
HQHUJ\��7KH�(2�DOVR�FUHDWHV�WKH��-XVWLFH���,QLWLDWLYH���-XVWLFH���GLUHFWV�IHGHUDO�DJHQFLHV�WR�WDNH
VWHSV�WR�HQVXUH�WKDW�DW�OHDVW����SHUFHQW�RI�WKH�EHQHILWV�IURP�IHGHUDO�LQYHVWPHQWV�LQ�FOHDQ�HQHUJ\
ZLOO�EHQHILW�GLVDGYDQWDJHG�FRPPXQLWLHV��7KH�LQLWLDWLYH�WDUJHWV�SRSXODWLRQV�WKDW�KDYH�EHHQ�WKH
PRVW�LPSDFWHG�E\�FOLPDWH�FKDQJH�DQG�SROOXWLRQ��

-XVWLFH���UHTXLUHPHQWV�QRZ�DSSO\�WR�KXQGUHGV�RI�IHGHUDO�JRYHUQPHQW�SURJUDPV�DQG�LQYHVWPHQWV
LQ�FOHDQ�HQHUJ\�SURGXFWLRQ�DQG�HQHUJ\�HIILFLHQF\��FOHDQ�WUDQVLW��DIIRUGDEOH�DQG�VXVWDLQDEOH
KRXVLQJ��WUDLQLQJ�DQG�ZRUNIRUFH�GHYHORSPHQW��WKH�UHPHGLDWLRQ�DQG�UHGXFWLRQ�RI�OHJDF\�SROOXWLRQ
DQG�WKH�GHYHORSPHQW�RI�FOHDQ�ZDWHU�LQIUDVWUXFWXUH��

7KH�-XVWLFH���,QLWLDWLYH�LV�YLWDO�WR�IXOILOOLQJ�WKH�DGPLQLVWUDWLRQ
V�SURPLVH�RI�D�FOHDQ�HQHUJ\
UHYROXWLRQ�WKDW�FUHDWHV�JRRG�SD\LQJ�XQLRQ�MREV�

�

�$�UHYLHZ�RI�WKHVH�VWDWLVWLFV�VLQFH������LV�RQJRLQJ��GDWD�ZLOO�EH�SURYLGHG�XSRQ�FRPSOHWLRQ���



3URYLGLQJ�HDVLO\�DFFHVVLEOH�LQIRUPDWLRQ�WR�ZRUNHUV�DERXW�WKHLU�ULJKWV��LQFOXGLQJ�WKH�ULJKW�WR
EDUJDLQ�FROOHFWLYHO\�DQG�IRUP�D�XQLRQ
(QJDJLQJ�ZLWK�HPSOR\HU�VWDNHKROGHUV�DV�SDUWQHUV�WR�LPSURYH�MRE�TXDOLW\�DQG�ZRUNIRUFH
SDWKZD\V�WR�JRRG�MREV��DQG�
6XSSRUWLQJ�SDUWQHUVKLSV�DFURVV�IHGHUDO�DJHQFLHV�DQG�SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�RQ�JUDQWV�
FRQWUDFWV��DQG�RWKHU�LQYHVWPHQWV�GHVLJQHG�WR�LPSURYH�MRE�TXDOLW\

7KURXJK�-XVWLFH����3UHVLGHQW�%LGHQ�SURPLVHV�WR�EXLOG�VXVWDLQDEOH�LQIUDVWUXFWXUH�DQG�DFKLHYH
HQYLURQPHQWDO�MXVWLFH�IRU�WKH�FRPPXQLWLHV�DQG�LQGLYLGXDOV�PRVW�LPSDFWHG�E\�FOLPDWH�FKDQJH��

*RRG�-REV�,QLWLDWLYH
7KH�*RRG�-REV�,QLWLDWLYH�LV�DQ�HIIRUW�OHG�E\�WKH�'HSDUWPHQW�RI�/DERU�WR�SURYLGH�LQIRUPDWLRQ�WR
ZRUNHUV��HPSOR\HUV��DQG�JRYHUQPHQW�DJHQFLHV�WR�LPSURYH�MRE�TXDOLW\�DQG�DFFHVV�WR�JRRG�MREV�
7KH�JRRG�MREV�LQLWLDWLYH
V�IRFXV�DOVR�IUHHV�ZRUNSODFHV�IURP�GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�IRU�DOO
ZRUNLQJ�SHRSOH��,Q�DGGLWLRQ���*RRG�-REV��HPSKDVL]HV�SHRSOH�RI�FRORU��/*%74��SHRSOH��ZRPHQ�
LPPLJUDQWV��YHWHUDQV��LQGLYLGXDOV�ZLWK�GLVDELOLWLHV��DQG�LQGLYLGXDOV�LQ�UXUDO�FRPPXQLWLHV�

�*RRG�-REV��FRRUGLQDWHV�WKH�SUR�ZRUNHU�SROLFLHV�RI�WKH�%LGHQ�+DUULV�DGPLQLVWUDWLRQ�XQGHU�RQH
SURJUDP��7KH�SURJUDP
V�JRDO��VXEMHFW�WR�OHJDO�DXWKRULW\��LV�WR�HQVXUH�DJHQFLHV�FDQ�LPSOHPHQW�MRE
TXDOLW\�VWDQGDUGV�DQG�HTXLWDEOH�SDWKZD\V�WR�IDPLO\�VXVWDLQLQJ�XQLRQ�MREV��6SHFLILFDOO\��WKH
LQLWLDWLYH�ZLOO�IRFXV�RQ�HPSRZHULQJ�ZRUNHUV�E\�

7KH�'2/�028V�ZLWK�'2(��'2&��DQG�'27
7KH�'HSDUWPHQWV�RI�/DERU�DQG�(QHUJ\�0HPRUDQGXP�RI�8QGHUVWDQGLQJ
��������7KH�'2/�DQG�WKH�'2(�UHOHDVHG�WKHLU�PHPR�RQ�-XQH���������

7KH�'HSDUWPHQWV�RI�/DERU�DQG�&RPPHUFH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ
��������7KH�'2/�DQG�WKH�'2&�UHOHDVHG�WKHLU�PHPR�RQ�-XQH���������

7KH�'HSDUWPHQWV�RI�/DERU�DQG�7UDQVSRUWDWLRQ�0HPRUDQGXP�RI�8QGHUVWDQGLQJ
��������7KH�'2/�DQG�WKH�'27�UHOHDVHG�WKHLU�PHPR�RQ�0DUFK��������

$V�WKH�DERYH�DJHQFLHV�EHJDQ�LPSOHPHQWLQJ�WKH�KLVWRULF�LQYHVWPHQWV�LQ�WKH�%LSDUWLVDQ
,QIUDVWUXFWXUH�/DZ��WKH\�LVVXHG�D�MRLQW�PHPR�RQ�WKHLU�HIIRUWV�WR�UHDFK�WKH��*RRG�-REV��LQLWLDWLYHV
JRDO��7KHVH�PHPRV�ZHUH�ZULWWHQ�WR�SURPRWH�WKH�GHSDUWPHQWVɔ�FRRSHUDWLYH�HIIRUWV�WR�VXSSRUW
SDWKZD\V�WR�PLOOLRQV�RI�JRRG�SD\LQJ�LQIUDVWUXFWXUH�MREV��7KH�DJHQFLHV�DOVR�HPSKDVL]HG�WKH�QHHG
IRU�HPSOR\PHQW�RSSRUWXQLWLHV�WR�SURYLGH�D�IUHH�DQG�IDLU�FKRLFH�WR�IRUP�D�XQLRQ��7KLV�HIIRUW�ZLOO
HPSKDVL]H�GUDZLQJ�RQ�WKH�VWUHQJWK�DQG�FUHDWLYLW\�RI�HYHU\�ZRUNHU�LQ�$PHULFD�DQG�EULQJLQJ�LQ
SHRSOH�ZKR�KDYH�\HW�WR�KDYH�WKH�RSSRUWXQLW\�WR�DWWDLQ�JRRG�SD\LQJ�LQIUDVWUXFWXUH�MREV�

,PSRUWDQWO\��WKLV�DJUHHPHQW�VHWV�IRUWK�WKH�VKDUHG�JRDO�RI�WKH�'2/�ZLWK�WKH�'2(��'2&��DQG�'27
WR�LQFUHDVH�WKH�QXPEHUV�RI�XQGHUUHSUHVHQWHG�ZRUNHUV�RQ�IHGHUDO�FRQWUDFWV��7KH�DJHQFLHV�VWULYH�WR
LPSURYH�SURMHFW�GLYHUVLW\�WKURXJK�WKH�XVH�RI�3/$V�DQG�UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDPV��ZLWK
DQ�HPSKDVLV�RQ�UHFUXLWLQJ��WUDLQLQJ�DQG�UHWDLQLQJ�D�PRUH�GLYHUVH�ZRUNIRUFH��WKH�DJHQFLHV�SOHGJH
WR�

��



,QWHJUDWH�MRE�TXDOLW\��ODERU�VWDQGDUGV�DQG�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�VWDQGDUGV�DFURVV�DOO
WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�JUDQWV
$VVLVW�VWDWH�DQG�ORFDO�JRYHUQPHQW�SDUWQHUV�DQG�SULYDWH�VHFWRU�LQGXVWU\�ZKR�FDQ�LGHQWLI\�
WUDLQ��HPSOR\��UHVNLOO��DQG�UHWDLQ�D�GLYHUVH�LQIUDVWUXFWXUH�ZRUNIRUFH
(QJDJH�VWDNHKROGHUV�DQG�GHYHORS�VWUDWHJLF�SDUWQHUVKLSV�ZLWK�RUJDQL]DWLRQV��LQFOXGLQJ
FRDOLWLRQV�WKDW�UHSUHVHQW�XQGHUUHSUHVHQWHG�SRSXODWLRQV
6XSSRUW�ZRUNIRUFH�GHYHORSPHQW�VWUDWHJLHV�WKDW�DUH�SURYHQ�WR�WUDLQ�ZRUNHUV�IRU�VXFFHVVIXO
SURMHFW�GHOLYHU\��SURMHFW�ODERU�DJUHHPHQWV��UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDPV�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

6WHSKDQLH�/H]FDQR
6WHSKDQLHB/H]FDQR#LEHZ�RUJ

*RYHUQPHQW�(PSOR\HHV��0DULWLPH�
6KLSEXLOGLQJ�	�7UDQVSRUWDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

��



���SHUFHQW�LQFUHDVH�LQ�PLQRULW\�PHQ
HQUROOHG�LQ�DSSUHQWLFHVKLS�SURJUDPV
���������
��LQ���DFWLYH�PDOH�DSSUHQWLFHV�LGHQWLI\
DV�PLQRULW\
)URP������WR�������D����SHUFHQW
LQFUHDVH�LQ�WKH�QXPEHU�RI�ZRPHQ
DSSUHQWLFHV
���SHUFHQW�RI�WKH�DSSUHQWLFHV�LQ�,%(:
V
ODUJHVW�ZHVWHUQ�SURJUDP�DUH�SHRSOH�RI
FRORU�DQG�RU�ZRPHQ

�'RXEOHG�WKH�QXPEHU�RI�%ODFN
DQG�+LVSDQLF�PHPEHUV
$�TXDUWHU�RI�DOO�%ODFN�PHPEHUV
DUH�IHPDOH

6ROLG���\HDU�SURJUHVV�LQ�PHPEHUVKLS
LQFOXVLRQ�UHIOHFWHG�LQ������VXUYH\�

���
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7KH�8QLRQ�'LIIHUHQFH��%XLOGLQJ�D�6WURQJHU�,%(:

,%(:
6�',9(56,7<�())2576�$5(�68&&((',1*

81,21
12181,21

0HGLDQ�:HHNO\�(DUQLQJV�RI�)XOO�7LPH�:DJH�DQG�6DODU\�:RUNHUV������ 6RXUFHV��8�6��%XUHDX
RI�/DERU�6WDWLVWLFV�ɐ
LPPLJUDQWV�GHILQHG�DV
IRUHLJQ�ERUQ��QRQ�8�6�
FLWL]HQV�DQG�\RXQJ
ZRUNHUV�GHILQHG�DV
ZRUNHUV�DJHG�������
$)/�&,2

(1685(�$�)$,5�5(7851�21�285�:25.
�

ɖ7KHUH�LV�D�SODFH�LQ�WKH�,%(:�IRU�ZRUNLQJ�SHRSOH�RI�HYHU\�UDFH�DQG�JHQGHU��HYHU\�UHOLJLRQ
DQG�VH[XDO�RULHQWDWLRQ��HYHU\�EDFNJURXQG�ɗ�ɐ�,%(:�3UHVLGHQW�.HQQHWK�:��&RRSHU

��



0XOWLHPSOR\HU�GHILQHG�EHQHILW�SHQVLRQ�SODQV�IRUP�WKH
EDFNERQH�RI�WKH�UHWLUHPHQW�VDIHW\�QHW�IRU�RYHU����PLOOLRQ
ZRUNLQJ�$PHULFDQV�

0RUH�WKDQ���������DFWLYH�PHPEHUV��UHWLUHHV��DQG�VXUYLYRUV
SDUWLFLSDWH�LQ�WKH�,%(:
V�PXOWLHPSOR\HU�SHQVLRQ�SODQV�
LQFOXGLQJ�WKH�1DWLRQDO�(OHFWULFDO�%HQHILW�)XQG��1(%)���WKH
VHFRQG�ODUJHVW�PXOWLHPSOR\HU�SHQVLRQ�IXQG�LQ�WKH�8QLWHG
6WDWHV�

7KH�&29,'����SDQGHPLF�ZRUVHQHG�WKH�PXOWLHPSOR\HU
SHQVLRQ�FULVLV�DQG�WKUHDWHQHG�WR�EDQNUXSW�WKH�3HQVLRQ�%HQHILW
*XDUDQW\�&RUSRUDWLRQ��3%*&���GHFLPDWH�WKRXVDQGV�RI
EXVLQHVVHV��DQG�GHYDVWDWH�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\�
(YHQ�EHIRUH�WKH�SDQGHPLF��WKH�3%*&
V�PXOWLHPSOR\HU
SURJUDP�IDFHG�LQVROYHQF\�E\������

$IWHU�PDQ\�\HDUV�RI�DGYRFDF\�HIIRUWV�E\�WKH�,%(:�DQG�RWKHU
ODERU�XQLRQV�WR�IL[�WKH�SHQGLQJ�SHQVLRQ�FULVLV��&RQJUHVV�ILQDOO\
WRRN�QHFHVVDU\�DFWLRQ�E\�SDVVLQJ�WKH�%XWFK�/HZLV�(PHUJHQF\
3HQVLRQ�3ODQ�5HOLHI�$FW��WKH�%XWFK�/HZLV�$FW���7KH�%XWFK
/HZLV�DFW�ZDV�SDUW�RI�WKH�$PHULFDQ�5HVFXH�3ODQ�$FW�RI�����
�$53$���,Q�DGGLWLRQ��WKH�DFW�ZDV�SDUW�RI�3UHVLGHQW�%LGHQ
V
&29,'����UHOLHI�SDFNDJH�IRU�SHRSOH�DQG�RUJDQL]DWLRQV
LPSDFWHG�E\�WKH�SDQGHPLF��7KH�%XWFK�/HZLV�$FW�SURYLGHV
PXFK�QHHGHG�KHOS�WR�VHYHUHO\�ILQDQFLDOO\�WURXEOHG
PXOWLHPSOR\HU�SODQV�WR�PHHW�WKHLU�EHQHILW�REOLJDWLRQV�WR
ZRUNHUV��UHWLUHHV��DQG�GHSHQGHQWV�

5HFHQW�'HYHORSPHQWV

7KH�%XWFK�/HZLV�(PHUJHQF\�3HQVLRQ�3ODQ�5HOLHI�$FW
7KH�%XWFK�/HZLV�$FW�DXWKRUL]HV�WKH�8�6��7UHDVXU\
'HSDUWPHQW�WR�SURYLGH�WKH�3%*&�ZLWK�DQ�HVWLPDWHG����
ELOOLRQ�WR�VDYH�WKH�EHQHILWV�RI�DQ�HVWLPDWHG���PLOOLRQ�ZRUNHUV�
UHWLUHHV��VSRXVHV�DQG�ZLGRZV��,W�LGHQWLILHV�SODQV�VXIIHULQJ
VHYHUH�ILQDQFLDO�VKRUWIDOOV��RIWHQ�GXH�WR�IDFWRUV�EH\RQG�WKH
SODQ
V�FRQWURO��7KHVH�IDFWRUV�FDQ�LQFOXGH�DQ\WKLQJ�IURP
DXWRPDWLRQ�WR�GHFOLQHV�LQ�WKH�VWRFN�PDUNHW��

,%(:�32/,&<�%5,()
&KDSWHU����0XOWLHPSOR\HU�3HQVLRQ�5HIRUP

&
+
$
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*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

7HPSRUDU\�IXQGLQJ�UHOLHI�
6SHFLDO�ILQDQFLDO�DVVLVWDQFH�IRU�TXDOLI\LQJ�SODQV�WKURXJK�SODQ�\HDUV�HQGLQJ�LQ�����
7KH�SURJUDP�ZLOO�QRW�KDUP�KHDOWK�SODQV��VXFK�DV�WKH�YDVW�PDMRULW\�RI�,%(:�PXOWLHPSOR\HU
SHQVLRQ�SODQV�
*UDQWV��QRW�ORDQV�ɑ�QR�UHSD\PHQW�UHTXLUHG

8QGHU�%XWFK�/HZLV��WKH�SODQ�FDQ�DSSO\�IRU�ILQDQFLDO�DVVLVWDQFH�VR�WKDW�LW�FDQ�FRQWLQXH�SD\LQJ
EHQHILWV��LQFOXGLQJ�

7KH�*52:�$FW��ZKLFK�ZRXOG�KDYH�DOORZHG�LQGXVWU\�GHVLJQHG�FRPSRVLWH�SODQV��ZDV�H[FOXGHG
IURP�WKH�QHZ�ODZ�

��



3UHYDLOLQJ�ZDJH�UHTXLUHPHQWV
3URMHFW�ODERU�DJUHHPHQWV��3/$V�
$SSUHQWLFHVKLS�XWLOL]DWLRQ�UHTXLUHPHQWV
/RFDO�KLUH�SURYLVLRQV
/DERU�3HDFH�$JUHHPHQWV
:RUNHU�PLVFODVVLILFDWLRQ�

$V�D�ODERU�XQLRQ��WKH�,%(:�LV�D�OHDGLQJ�YRLFH�IRU�ZRUNLQJ
IDPLOLHV��7KH�,%(:�IRFXVHV�RQ�LPSURYLQJ�WKH�OLYHV�RI�,%(:
PHPEHUV�DQG�SRZHULQJ�DQ�HFRQRP\�WKDW�ZRUNV�IRU�HYHU\RQH�
7KH�,%(:�DGYRFDWHV�IRU�KLJK�URDG�ODERU�VWDQGDUGV�SROLFLHV
WKDW�LQFOXGH��IRU�H[DPSOH�

7KH�,%(:�DSSODXGV�WKH�QXPHURXV�VWHSV�WDNHQ�E\�WKH�%LGHQ
DGPLQLVWUDWLRQ�WR�LPSURYH�DQG�SURWHFW�XQLRQV�DQG�WKH�ULJKWV�RI
ZRUNLQJ�SHRSOH���:H�ZLOO�FRQWLQXH�ZRUNLQJ�ZLWK�WKH
$GPLQLVWUDWLRQ�DQG�&RQJUHVV�WR�DGYRFDWH�IRU�SROLFLHV
VDIHJXDUGLQJ�RUJDQL]LQJ�DQG�FROOHFWLYH�EDUJDLQLQJ�ULJKWV��:H
ZLOO�DOVR�FRQWLQXH�WR�HQVXUH�WKDW�IHGHUDO�LQYHVWPHQWV�LQ
LQIUDVWUXFWXUH�LQFOXGH�UHTXLUHPHQWV�WR�XWLOL]H�UHJLVWHUHG
DSSUHQWLFHVKLSV�DQG�RWKHU�KLJK�URDG�ODERU�VWDQGDUGV�SROLFLHV�
3ROLFLHV�LQ�IHGHUDO�OHJLVODWLRQ�WKDW�SURWHFW�ZRUNHUV�FUHDWH�KLJK�
TXDOLW\�XQLRQ�MREV�DQG�KHOSV�WR�DGYDQFH�HTXLW\�DQG�MXVWLFH��

3HQGLQJ�3ULRULWLHV

7KH�3URWHFWLQJ�WKH�5LJKW�WR�2UJDQL]H��352��$FW
6XSSRUW�IRU�XQLRQV�KDV�JURZQ�UHFHQWO\��HVSHFLDOO\�DIWHU�WKH
&29,'����SDQGHPLF��7KH�$XJXVW����������*DOOXS�SROO
VKRZHG�DSSURYDO�IRU�ODERU�XQLRQV�DW�LWV�KLJKHVW�SRLQW�VLQFH
������ZLWK����SHUFHQW�RI�WKRVH�SROOHG�YRLFLQJ�WKHLU�DSSURYDO�
<HW��GHVSLWH�WKLV�UREXVW�DQG�JURZLQJ�VXSSRUW��WKH�VKDUH�RI
ZRUNHUV�UHSUHVHQWHG�E\�D�XQLRQ�LV�RQO\�DURXQG����SHUFHQW�

,%(:�32/,&<�%5,()
&KDSWHU����3URWHFWLQJ�/DERU�6WDQGDUGV
DQG�WKH�5LJKWV�RI�:RUNLQJ�3HRSOH

3UHVLGHQW�%LGHQɔV�)LUVW����0RQWKV��$VVHVVLQJ�WKH�%LGHQ�$GPLQLVWUDWLRQɔV
5HFRUG�IRU�:RUNHUV��(FRQRPLF�3ROLF\�,QVWLWXWH�5HSRUW��$XJ�������������
$OWKRXJK�VWDWLVWLFDOO\�VLPLODU�WR�ODVW�\HDU
V������LW�LV�XS�IURP�����EHIRUH
WKH�SDQGHPLF�DQG�LV�WKH�KLJKHVW�*DOOXS�KDV�UHFRUGHG�RQ�WKLV�PHDVXUH
VLQFH�������KWWSV���QHZV�JDOOXS�FRP�SROO��������DSSURYDO�ODERU�XQLRQV�
KLJKHVW�SRLQW������DVS[
7KH������XQLRQL]DWLRQ�UDWH�������SHUFHQW��LV�WKH�ORZHVW�RQ�UHFRUG�
DFFRUGLQJ�WR�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV�
KWWSV���ZZZ�EOV�JRY�QHZV�UHOHDVH�SGI�XQLRQ��SGI
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�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��6WDWHPHQW�RI�$GPLQLVWUDWLRQ�3ROLF\��+�5������ɐ�3URWHFWLQJ�WKH
5LJKW�WR�2UJDQL]H�$FW�RI�������0DUFK�����������KWWSV���ZZZ�ZKLWHKRXVH�JRY�ZS�
FRQWHQW�XSORDGV���������6$3�+5����SGI�

5HJLVWHUHG�$SSUHQWLFHVKLS�3URJUDPV
<RXWK�$SSUHQWLFHVKLS�3URJUDPV
3UH�DSSUHQWLFHVKLS�3URJUDPV

,Q�UHFHQW�GHFDGHV��DQWL�XQLRQ�LQWHUHVWV�KDYH�HURGHG�IHGHUDO�ODERU�ODZV��7KLV�GHWHULRUDWLRQ�KDV
PDGH�LW�LQFUHDVLQJO\�GLIILFXOW�IRU�ZRUNHUV�WR�ZLQ�XQLRQ�UHSUHVHQWDWLRQ�DQG�KDYH�WKHLU�YRLFHV
KHDUG�

,Q�������ODZPDNHUV�LQWURGXFHG�WKH�3URWHFWLQJ�WKH�5LJKW�WR�2UJDQL]H��352��$FW��OHJLVODWLRQ�WKDW
ZRXOG�EROVWHU�ZRUNHUV
�ULJKWV�WR�RUJDQL]H�DQG�PDNH�FODVVLILFDWLRQ�UXOHV�IRU�LQGHSHQGHQW
FRQWUDFWRUV�PRUH�VWULQJHQW��,Q�DGGLWLRQ��WKH�352�$FW�ZRXOG�LPSRVH�KDUVKHU�SXQLVKPHQWV�IRU
HPSOR\HUV�YLRODWLQJ�ZRUNHUV
�ULJKWV��)RU�H[DPSOH��WKH�ELOO�ZRXOG�DOORZ�ZRUNHUV�WR�RYHUULGH�ULJKW�
WR�ZRUN�ODZV��SURWHFW�WKH�ULJKW�WR�VWULNH��DQG�SUHYHQW�HPSOR\HU�LQWHUIHUHQFH�LQ�HOHFWLRQV��7KH�ELOO
DOVR�LQFOXGHV�FLYLO�SHQDOWLHV�RI�XS�WR���������SHU�YLRODWLRQ�RI�WKH�1DWLRQDO�/DERU�5HODWLRQV�$FW
�1/5$���GRXEOH�FLYLO�SHQDOWLHV�RI�XS�WR����������IRU�UHSHDW�1/5$�YLRODWLRQV�DQG�FLYLO�SHQDOWLHV
DJDLQVW�GLUHFWRUV�DQG�RIILFHUV�
�
7KH�352�$FW�SDVVHG�LQ�WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV�RQ�0DUFK����������EXW�IDLOHG�WR�SDVV
LQ�WKH�6HQDWH��+RZHYHU��3UHVLGHQW�%LGHQ�KDV�EHHQ�D�YRFDO�VXSSRUWHU�RI�XQLRQV�DQG�WKH�ULJKW�WR
RUJDQL]H��7KH�%LGHQ�DGPLQLVWUDWLRQ�LVVXHG�D�SROLF\�VWDWHPHQW�VXSSRUWLQJ�WKH�ELOO�WKH�GD\�EHIRUH�LW
SDVVHG�LQ�WKH�+RXVH�

7KH�,%(:�FRQWLQXHV�WR�DGYRFDWH�IRU�WKH�SDVVDJH�RI�WKH�352�$FW�DQG�DQ\�RSSRUWXQLWLHV�WR
LQFOXGH�VLPLODU�SURYLVLRQV�LQ�QHZ�OHJLVODWLRQ�

5HDXWKRUL]DWLRQ�RI�WKH�1DWLRQDO�$SSUHQWLFHVKLS�$FW
7KH�,%(:�LV�DFWLYHO\�SXVKLQJ�&RQJUHVV�WR�UHDXWKRUL]H�WKH�1DWLRQDO�$SSUHQWLFHVKLS�$FW�
$GYRFDF\�HIIRUWV�LQFOXGH�DQ\�RSSRUWXQLWLHV�IRU�VLPLODU�SURYLVLRQV�LQ�DQ\�QHZ�OHJLVODWLRQ��2YHU
ILYH�\HDUV��WKH�1DWLRQDO�$SSUHQWLFHVKLS�$FW�ZRXOG�FUHDWH�QHDUO\�RQH�PLOOLRQ�QHZ�RSHQLQJV�IRU�
�

7KH�1DWLRQDO�$SSUHQWLFHVKLS�$FW�ZRXOG�SURYLGH�MREV�WKURXJK�D������ELOOLRQ�LQYHVWPHQW�WR
UHJLVWHUHG�DSSUHQWLFHVKLSV�WR�VFDOH�XS�DSSUHQWLFHVKLS�RSSRUWXQLWLHV��,Q�DGGLWLRQ��WKH�OHJLVODWLRQ
ZRXOG�VWUHDPOLQH�DFFHVV�WR�DSSUHQWLFHVKLSV�IRU�ZRUNHUV�DQG�HPSOR\HUV��,W�ZLOO�DOVR�H[SDQG
DSSUHQWLFHVKLSV�LQWR�QHZ�LQ�GHPDQG�LQGXVWU\�VHFWRUV�DQG�RFFXSDWLRQV�
�
7KH�5HJLVWHUHG�$SSUHQWLFHVKLS�V\VWHP�LV�$PHULFD
V�PRVW�VXFFHVVIXO�IHGHUDOO\�DXWKRUL]HG
ZRUNIRUFH�GHYHORSPHQW�SURJUDP��$FFRUGLQJ�WR�WKH�'HSDUWPHQW�RI�/DERU�����SHUFHQW�RI�SHRSOH
ZKR�FRPSOHWH�UHJLVWHUHG�DSSUHQWLFHVKLSV�DUH�HPSOR\HG�XSRQ�FRPSOHWLRQ��HDUQLQJ�DQ�DYHUDJH
VWDUWLQJ�ZDJH�RI�DERYH���������DQQXDOO\��

,QYHVWPHQWV�LQ�DSSUHQWLFHVKLSV�QRW�RQO\�SD\�RII�IRU�ZRUNHUV�DQG�HPSOR\HUV��EXW�WKH\�DOVR�EHQHILW
WD[SD\HUV�DQG�FRQVWUXFWLRQ�SURMHFW�RZQHUV��,QFUHDVHG�VSHQGLQJ�RQ�DSSUHQWLFHVKLS�SURJUDPV�LV

�
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&KDSWHU�5HVRXUFHV

+\SHUOLQN 85/ 45�

5HJLVWHUHG�$SSUHQWLFHVKLS�6\VWHP�5HVRXUFHV�

3UHVV�5HOHDVH��$V�1DWLRQ
)DFHV�5HFRUG
8QHPSOR\PHQW��%LSDUWLVDQ
*URXS�8QYHLOV�/HJLVODWLRQ�WR
([SDQG�$SSUHQWLFHVKLSV�
,QYHVW�LQ�:RUNIRUFH�7UDLQLQJ

�KWWSV���HGODERU�KRXVH�JRY�PHGLD�SUHVV�
UHOHDVHV�DV�QDWLRQ�IDFHV�UHFRUG�
XQHPSOR\PHQW�ELSDUWLVDQ�JURXS�XQYHLOV�
OHJLVODWLRQ�WR�H[SDQG�DSSUHQWLFHVKLSV�
LQYHVW�LQ�ZRUNIRUFH�WUDLQLQJ�

�

�PRUH�WKDQ�RIIVHW�E\�VHYHUDO�IDFWRUV��7KHVH�IDFWRUV�LQFOXGH�KLJKHU�WD[�UHYHQXHV��UHGXFHG�VSHQGLQJ
RQ�SXEOLF�DVVLVWDQFH�SURJUDPV��LQFUHDVHG�ZRUNHU�SURGXFWLYLW\�DQG�UHGXFHG�VDIHW\�LQFLGHQWV�

$SSUHQWLFHV�IURP�UHJLVWHUHG�DSSUHQWLFHVKLSV�DUH�DGHTXDWHO\�WUDLQHG�DQG�DOZD\V�ZRUN�XQGHU�WKH
VXSHUYLVLRQ�RI�MRXUQH\�OHYHO�ZRUNHUV��$SSUHQWLFHVKLS�UHTXLUHPHQWV�PLWLJDWH�VDIHW\�ULVNV�DQG
LPSURYH�SURMHFW�TXDOLW\��,Q�DGGLWLRQ��UHVHDUFK�KDV�VKRZQ�WKDW�WKHVH�UHTXLUHPHQWV�JHQHUDOO\
LQFUHDVH�WKH�QXPEHU�RI�SURMHFW�ELGGHUV�DQG�UHGXFH�ELG�FRVWV��1XPHURXV�VWXGLHV�KDYH�VKRZQ�WKDW
WKHVH�SURJUDPV�LPSURYH�GLYHUVLW\�DQG�HTXLW\�ZLWKLQ�WKH�FRQVWUXFWLRQ�ZRUNIRUFH�

$SSUHQWLFHVKLSV�DUH�YLWDO�WR�FUHDWLQJ�D�VWURQJ�HFRQRP\�DQG�UHEXLOGLQJ�WKH�PLGGOH�FODVV�DQG�DUH
WKH�PRVW�HIIHFWLYH��WLPH�WHVWHG�PHWKRG�RI�WUDLQLQJ�HOHFWULFDO�ZRUNHUV�LQ�DQ�LQGXVWU\�UHSOHWH�ZLWK
SK\VLFDO�KD]DUGV�

8WLOL]LQJ�5HJLVWHUHG�$SSUHQWLFHVKLS�3URJUDPV��5$3V��HQVXUHV�WKDW�WUDLQHG��KLJKO\�VNLOOHG
SURIHVVLRQDOV�SHUIRUP�ZRUN��5$36�SURYLGHV�D�UHOLDEOH�VXSSO\�RI�ZRUNHUV�WKDW�FDQ�FRPSOHWH
FRQVWUXFWLRQ�SURMHFWV��WKHUHE\�HQVXULQJ�D�UHWXUQ�RQ�SXEOLF�LQYHVWPHQW��

7KH�1DWLRQDO�$SSUHQWLFHVKLS�$FW�ZDV�ZULWWHQ�FORVHO\�ZLWK�WKH�,%(:�DQG�1RUWK�$PHULFD
V
%XLOGLQJ�7UDGHV�8QLRQV��1$%78��

6HH��H�J���8�6��2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��7DVN�)RUFH�RQ�$SSUHQWLFHVKLS�([SDQVLRQ��)LQDO�5HSRUW�WR�WKH
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV���������KWWSV���RPE�UHSRUW�LFU�����������������GRF�����������DSSUHQWLFHVKLS
SURJUDPV�LQFUHDVH�SURGXFWLYLW\�DQG�DUH�D�ɖNH\�WRRO�IRU�DGGUHVVLQJ�$PHULFDɔV�VNLOOV�JDS�ɗ���8�6��'HSDUWPHQW�RI
&RPPHUFH�DQG�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\��7KH�%HQHILWV�DQG�&RVWV�RI�$SSUHQWLFHVKLS��$�%XVLQHVV
3HUVSHFWLYH���������KWWSV���ILOHV�HULF�HG�JRY�IXOOWH[W�('�������SGI��DSSUHQWLFHVKLS�SURJUDPV�DUH�FRVW�HIIHFWLYH�GXH
WR�KLJKHU�ZRUNHU�SURGXFWLYLW\��LPSURYHG�VDIHW\�DQG�SURMHFW�TXDOLW\��UHOLDEOH�SURMHFW�VWDIILQJ��DQG�UHGXFWLRQ�LQ
HPSOR\HH�WXUQRYHU��
6HH��H�J���)UDQN�0DQ]R�DQG�5REHUW�%UXQR��7KH�$SSUHQWLFHVKLS�$OWHUQDWLYH��(QUROOPHQW��&RPSOHWLRQ�5DWHV��DQG
(DUQLQJV�LQ�5HJLVWHUHG�$SSUHQWLFHVKLS�3URJUDPV�LQ�,OOLQRLV��,OOLQRLV�(FRQRPLF�3ROLF\�,QVWLWXWH��-DQ��������
KWWSV���LOOLQRLVHSL�ILOHV�ZRUGSUHVV�FRP���������LOHSL�SPFU�WKH�DSSUHQWLFHVKLS�DOWHUQDWLYH�ILQDO�SGI��/DULVVD�3HWUXFFL�
3K'��&RQVWUXFWLQJ�D�'LYHUVH�:RUNIRUFH��([DPLQLQJ�8QLRQ�DQG�1RQ�8QLRQ�&RQVWUXFWLRQ�$SSUHQWLFHVKLS�3URJUDPV
DQG�WKHLU�2XWFRPHV�IRU�:RPHQ�DQG�:RUNHUV�RI�&RORU��8QLYHUVLW\�RI�2UHJRQ��/DERU�(GXFDWLRQ�DQG�5HVHDUFK�&HQWHU
��������KWWSV���FSE�XV�
H��ZSPXFGQ�FRP�EORJV�XRUHJRQ�HGX�GLVW�D�������ILOHV���������&RQVWUXFWLQJB$B'LYHUVHB:RUNIRUFH�SGI�
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*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

6WHSKDQLH�/H]FDQR
6WHSKDQLHB/H]FDQR#LEHZ�RUJ

*RYHUQPHQW�(PSOR\HHV��0DULWLPH�
6KLSEXLOGLQJ�	�7UDQVSRUWDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

��



7KH�,%(:�VXSSRUWV�IHGHUDO�OHJLVODWLRQ�WKDW�ZRXOG�LQFHQWLYL]H
HPSOR\HUV�WR�NHHS�GLVSODFHG�IRVVLO�IXHO�ZRUNHUV�ZRUNLQJ��

7KH�,%(:�LV�WKH�ODUJHVW�ODERU�XQLRQ�LQ�WKH�SRZHU�VHFWRU�
$SSUR[LPDWHO\��������PHPEHUV�LQ�WKH�8�6��ZRUN�DW�FRDO�DQG
QDWXUDO�JDV�SRZHU�SODQWV��$V�D�UHVXOW�RI�HIIRUWV�WR�OLPLW�FOLPDWH
FKDQJH��PDQ\�IRVVLO�IXHO�ZRUNHUV�WRGD\�DUH�YXOQHUDEOH�WR
SRWHQWLDO�GLVSODFHPHQW�GXH�WR�WKH�WUDQVLWLRQ�WR�RWKHU�IRUPV�RI
HOHFWULFDO�JHQHUDWLRQ��VXFK�DV�VRODU�DQG�ZLQG�SRZHU��7KH�8�6�
(QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWLRQ�KDV�IRXQG�WKDW�EHWZHHQ
�����DQG�������QHDUO\����JLJDZDWWV�RI�FRDO�ILUHG�HOHFWULF
JHQHUDWLRQ�FDSDFLW\�ZHUH�UHWLUHG�LQ�WKH�8QLWHG�6WDWHV��7KDW
HTXDWHV�WR�DERXW�D�WKLUG�RI�WKH�WRWDO�FRDO�ILUHG�JHQHUDWLRQ
FDSDFLW\��7KH�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�DLPV�WR�SURWHFW
IRVVLO�IXHO�ZRUNHUV�IURP�GLVSODFHPHQW��HVSHFLDOO\�,%(:
ZRUNHUV�ZKR�ILQG�WKHPVHOYHV�XQHPSOR\HG�WKURXJK�QR�IDXOW�RI
WKHLU�RZQ�DQG�ZKR�DUH�RIWHQ�DPRQJ�EHVW�SDLG�EOXH�FROODU
ZRUNHUV�LQ�WKHLU�FRPPXQLWLHV��&RQJUHVV�QHHGV�WR�WDNH�DFWLRQ
DQG�HQVXUH�WKHVH�ZRUNHUV�DUH�PDGH�ZKROH�

5HFHQW�'HYHORSPHQWV

:RUNHU�5HWHQWLRQ
7KH�,%(:�VXSSRUWV�D�SROLF\�WKDW�ZRXOG�LQFHQWLYL]H�IRVVLO�IXHO
HPSOR\HUV��SULPDULO\�HOHFWULFDO�XWLOLW\�FRPSDQLHV��WR�NHHS
GLVSODFHG�IRVVLO�IXHO�ZRUNHUV�RQ�WKHLU�SD\UROO��7KLV�SROLF\
SURSRVDO�ZRXOG�DOVR�LQFOXGH�SURYLVLRQV�IRU�XWLOLW\�FRPSDQLHV
WR�UHGLUHFW�GLVSODFHG�ZRUNHUV�WR�SHUIRUP�RWKHU�GXWLHV�DW�WKH
FRPSDQ\��/DZPDNHUV�FDQ�PRGHO�VXFK�DQ�LQFHQWLYH�DIWHU�WKH
(PSOR\HH�5HWHQWLRQ�7D[�&UHGLW��(57&��FUHDWHG�XQGHU�WKH�7KH
&RURQDYLUXV�$LG��5HOLHI��DQG�(FRQRPLF�6HFXULW\�$FW��&$5(6
$FW���7KH�(57&��LQLWLDOO\�GHVLJQHG�IRU�VPDOO�HPSOR\HUV��JDYH
WKHVH�EXVLQHVVHV�D�WD[�FUHGLW�RI��������SHU�DQQXDO�TXDUWHU�IRU�D
WRWDO�RI���������LQ�DQQXDO�WD[�FUHGLWV�IRU�NHHSLQJ�DQ�HPSOR\HH
RQ�WKHLU�SD\UROO��/DZPDNHUV�FDQ�XVH�D�PRGLILHG�YHUVLRQ�RI�WKH
(57&�WR�VXSSRUW�WKH�VLJQLILFDQW�QXPEHU�RI�IRVVLO�IXHO�ZRUNHUV
YXOQHUDEOH�WR�GLVSODFHPHQW�LQ�WKH�FRPLQJ�\HDUV��3ULRULWL]LQJ
WKH�SURWHFWLRQ�RI�WKH�ZRUNHUV�LQ�WKLV�LQGXVWU\�LV�D�PXVW�
FRQVLGHULQJ�WKDW�WKH�8�6��KDV�LQFUHDVLQJO\�IRFXVHG�JUHDWHU
DWWHQWLRQ�RQ�UHGXFLQJ�FDUERQ�HPLVVLRQV�LQ�WKH�SRZHU�VHFWRU�

,%(:�32/,&<�%5,()
&KDSWHU����$�-XVW�7UDQVLWLRQ�IRU�(QHUJ\
:RUNHUV
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(OLJLELOLW\�LI�WKH�HPSOR\HU�WHUPLQDWHV�WKHP�WKURXJK�D�OD\RII�IURP�D�FRDO�PLQH��FRDO�ILUHG
SRZHU�SODQW��FRDO�WUDQVSRUW�RU�RLO�UHILQHU\��SURYLGHG�WKDW�WKH�ZRUNHU�ZDV�HPSOR\HG
FRQWLQXRXVO\�DQG�IXOO�WLPH�IRU�DW�OHDVW����PRQWKV�EHIRUH�WKH�OD\RII
:DJH�UHSODFHPHQW�RU�VXSSOHPHQW�DQG�DVVLVWDQFH�WR�PDLQWDLQ�KHDOWK�EHQHILWV�DQG�FRQWULEXWH
WR�UHWLUHPHQW
(OLJLELOLW\�IRU�JUDQWV�IRU�DOORZDEOH�HGXFDWLRQ�DQG�WUDLQLQJ�XS�WR�DQG�LQFOXGLQJ�D�IRXU�\HDU
GHJUHH
'LUHFW�HGXFDWLRQDO�JUDQWV�IRU�WKH�FKLOGUHQ�RI�GLVORFDWHG�ZRUNHUV�GHHPHG�HOLJLEOH�E\�WKH
SURJUDP�IRU�DOORZDEOH�HGXFDWLRQ�DQG�WUDLQLQJ�XS�WR�DQG�LQFOXGLQJ�D�IRXU�\HDU�GHJUHH
$�SULRULWL]DWLRQ�RI�HPSOR\HUV�ZKR�SODQ�WR�KLUH�HOLJLEOH�ZRUNHUV�IRU�WKH�FOHDQ�HQHUJ\�JUDQWV
FUHDWHG�XQGHU�WKH�,QIODWLRQ�5HGXFWLRQ�$FW

7KH�$PHULFDQ�(QHUJ\�:RUNHU�2SSRUWXQLW\�$FW
$QRWKHU�SROLF\�SURSRVDO�LQWHQGHG�WR�SURYLGH�D�WUDQVLWLRQ�WR�WUDGLWLRQDO�HQHUJ\�ZRUNHUV�LV�WKH
$)/�&,2�HQGRUVHG�$PHULFDQ�(QHUJ\�:RUNHU�2SSRUWXQLW\�$FW��7KLV�OHJLVODWLRQ�ZRXOG�FUHDWH�D
ZRUNHU�WUDQVLWLRQ�SURJUDP�ZLWK�ZDJH�VXSSOHPHQWV��KHDOWK�FDUH�EHQHILWV��HGXFDWLRQ�DQG�WUDLQLQJ
IXQGV��DQG�DGGLWLRQDO�KHOS�IRU�FKLOGUHQ�RI�ODLG�RII�ZRUNHUV��,W�ZRXOG�LQFOXGH�WKH�IROORZLQJ�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

��



7KH�,%(:�VXSSRUWV�SUHYDLOLQJ�IHGHUDO��VWDWH��DQG�ORFDO�ZDJH
ODZV��3UHYDLOLQJ�ZDJH�ODZV�EHQHILW�ZRUNHUV��HPSOR\HUV�
FRPPXQLWLHV�DQG�WD[SD\HUV�E\�IRVWHULQJ�DQ�HQYLURQPHQW�ZKHUH
VNLOOHG�FUDIWVPHQ�DQG�ZRPHQ�FRPSOHWH�SURMHFWV�VDIHO\�DQG
HIILFLHQWO\�

7KH�'DYLV�%DFRQ�$FW�FRYHUV�FRQWUDFWV�ZLWK�WKH�IHGHUDO
JRYHUQPHQW�RU�WKH�'LVWULFW�RI�&ROXPELD�RYHU��������IRU
FRQVWUXFWLRQ��DOWHUDWLRQ��DQG�UHSDLU��LQFOXGLQJ�SDLQWLQJ�RU
GHFRUDWLQJ��RI�SXEOLF�EXLOGLQJV�RU�SXEOLF�ZRUNV��'DYLV�%DFRQ
UHTXLUHPHQWV�DOVR�H[WHQG�WR�QXPHURXV�ɖUHODWHG�$FWVɗ�WKDW
SURYLGH�IHGHUDO�DVVLVWDQFH�WKURXJK�JUDQWV��ORDQV��ORDQ
JXDUDQWHHV��RU�LQVXUDQFH�

7KH�8�6��'HSDUWPHQW�RI�/DERU�LV�UHVSRQVLEOH�IRU�GHWHUPLQLQJ
ORFDO�SUHYDLOLQJ�ZDJH�UDWHV��7KH�:DJH�DQG�+RXU�'LYLVLRQ
LVVXHV�WZR�W\SHV�RI�ZDJH�GHWHUPLQDWLRQV��JHQHUDO
GHWHUPLQDWLRQV��DOVR�NQRZQ�DV�DUHD�GHWHUPLQDWLRQV��DQG�SURMHFW
GHWHUPLQDWLRQV��$�SURMHFW�ZDJH�GHWHUPLQDWLRQ�LV�LVVXHG�DW�WKH
VSHFLILF�UHTXHVW�RI�D�FRQWUDFWLQJ�DJHQF\�IRU�D�VSHFLILF�SURMHFW�
8VXDOO\��LW�H[SLUHV�LQ�����GD\V�

$OWKRXJK�RSSRQHQWV�RI�D�SUHYDLOLQJ�ZDJH�FODLP�WKDW�SUHYDLOLQJ
ZDJH�UHTXLUHPHQWV�LQFUHDVH�SURMHFW�FRVWV��KDUP�WKH�HFRQRP\�
DQG�VTXHH]H�VPDOO�EXVLQHVVHV�RXW�RI�VLJQLILFDQW�RSSRUWXQLWLHV�
WKH�RSSRVLWH�LV�WUXH��'DYLV�%DFRQ�ODZV�HQVXUH�WKDW�SXEOLF
FRQVWUXFWLRQ�MREV�JR�WR�ORFDO�UHVLGHQWV��LQFUHDVLQJ�VWDWH�DQG
ORFDO�WD[�UHYHQXH��7KHVH�ODZV�DOVR�VWDELOL]H�SURMHFW�FRVWV�DQG
LPSURYH�SURGXFWLYLW\�DQG�VDIHW\�RQ�WKH�MRE�VLWH�

)LUVW��E\�HVWDEOLVKLQJ�ORFDO�ZDJH�UDWHV�DV�WKH�SUHYDLOLQJ�ZDJH
UDWHV�RQ�SXEOLF�ZRUNV�SURMHFWV��'DYLV�%DFRQ�ODZV�HQFRXUDJH
FRQWUDFWRUV�WR�KLUH�ORFDOO\��'DYLV�%DFRQ�DOVR�KHOSV�ORFDO
FRQWUDFWRUV�FRPSHWH�IRU�ORFDO�SURMHFWV�E\�SURWHFWLQJ�DJDLQVW
XQGHU�ELGGLQJ��/RZ�URDG�FRQWUDFWRUV�RIWHQ�XQGHUELG�WKHVH
SURMHFWV�E\�EULQJLQJ�LQ�ZRUNHUV�IURP�RWKHU�DUHDV�IRU�OHVV�SD\�

,%(:�32/,&<�%5,()
&KDSWHU����3UHYDLOLQJ�:DJH�5HTXLUHPHQWV
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�6HH��H�J���1RRVKLQ�0DKDOLD��3UHYDLOLQJ�ZDJHV�DQG�JRYHUQPHQW�FRQWUDFWLQJ�FRVWV��������
KWWS���ZZZ�HSL�RUJ�SXEOLFDWLRQ�ES�����

$GGLQJ�IXQGLQJ�WR�SURJUDPV�SUHYLRXVO\�DXWKRUL]HG�E\�DQ�H[LVWLQJ�'DYLV�%DFRQ�5HODWHG�$FW�
$GGLQJ�QHZ�SURJUDPV�XQGHU�WKH�XPEUHOOD�RI�DQ�H[LVWLQJ�'DYLV�%DFRQ�5HODWHG�$FW
,QFOXGLQJ�SURYLVLRQV�WKDW�H[SUHVVO\�SURYLGH�WKDW�'DYLV�%DFRQ�ODERU�VWDQGDUGV�DSSO\�WR�DOO
FRQVWUXFWLRQ�SURMHFWV�UHFHLYLQJ�IXQGLQJ�XQGHU�SDUWLFXODU�SURJUDPV�FUHDWHG�E\�RU�IXQGHG
WKURXJK�%,/

5HVHDUFK�VKRZV�WKDW�SUHYDLOLQJ�ZDJH�ODZV�GR�QRW�LQFUHDVH�WKH�RYHUDOO�FRVW�RI�SXEOLF�FRQVWUXFWLRQ
SURMHFWV��&RQVWUXFWLRQ�ODERU�FRVWV�FRQVWLWXWH�D�FRPSDUDWLYHO\�ORZ�VKDUH�RI�WRWDO�SURMHFW�FRVWV�
&RQWUDFWRUV�ZKR�SD\�WKH�SUHYDLOLQJ�ZDJH�FDQ�RIIVHW�WKHVH�FRVWV�EHFDXVH�SUHYDLOLQJ�ZDJH�ODZV
SURPRWH�EHWWHU�WUDLQLQJ��JUHDWHU�VNLOO�OHYHOV��DQG�KLJKHU�SURGXFWLYLW\�

)XUWKHUPRUH��UHVHDUFK�VKRZV�WKDW�SUHYDLOLQJ�ZDJH�ODZV�LQFUHDVH�WD[�UHYHQXH�WR�VWDWHV�DQG
ORFDOLWLHV�E\�HQVXULQJ�WKDW�FRQWUDFWRUV�KLUH�ORFDOO\�DQG�ZRUNHUV�SD\�ORFDO�WD[HV��

:LWK�SUHYDLOLQJ�ZDJH�UHTXLUHPHQWV��ODUJH�DQG�VPDOO�FRQWUDFWRUV�FDQ�DWWUDFW�KLJKO\�VNLOOHG�DQG
WUDLQHG�ZRUNHUV��3UHYDLOLQJ�ZDJH�UDWHV�ZLWKLQ�D�ORFDOLW\�HQVXUH�WKH�TXDOLW\�RI�WKH�FUDIWVPDQVKLS
RQ�D�SURMHFW�DQG�WKDW�WKH�ZRUNHUV�FDQ�GR�WKH�MRE�ULJKW�WKH�ILUVW�WLPH��,Q�DGGLWLRQ��KDYLQJ�WKH�SURSHU
ZRUNIRUFH�SUHYHQWV�FRVWO\�DQG�WLPH�FRQVXPLQJ�GHOD\V�IXUWKHU�GRZQ�WKH�URDG��:KHQ�D�FRQWUDFWRU
SURFXUHV�D�KLJKO\�VNLOOHG��H[WHQVLYHO\�WUDLQHG��VDIHW\�FRQVFLRXV�ZRUNIRUFH��WKHLU�SURMHFWV�DUH
FRPSOHWHG�VDIHO\��RQ�WLPH�DQG�ZLWKLQ�RU�XQGHU�EXGJHW��$V�D�UHVXOW��WD[SD\HUV�JHW�D�IDLU�UHWXUQ�RQ
LQYHVWPHQW�IRU�SXEOLF�SURMHFWV�IXQGHG�E\�IHGHUDO�WD[�GROODUV�

3UHYDLOLQJ�ZDJH�UHTXLUHPHQWV�EULQJ�VWDELOLW\�WR�WKH�LQKHUHQWO\�YRODWLOH�FRQVWUXFWLRQ�ODERU�PDUNHW�
7KHVH�UHTXLUHPHQWV�EHQHILW�WKH�LQGXVWU\�LQ�UHFUXLWLQJ�DQG�WUDLQLQJ�ZRUNHUV�DQG�PDLQWDLQLQJ�WKH
ORQJ�WHUP�VXSSO\�RI�VNLOOHG�ODERU�

5HFHQW�'HYHORSPHQWV

'DYLV�%DFRQ�LQ�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ
&RQJUHVV�LQFOXGHG�'DYLV�%DFRQ�SURWHFWLRQV�LQ�PDQ\�SURJUDPV�XQGHU�WKH�%LSDUWLVDQ
,QIUDVWUXFWXUH�/DZ��%,/��

7KH�%,/�DSSOLHV�'DYLV�%DFRQ�ODERU�VWDQGDUGV�WR�IHGHUDOO\�IXQGHG�RU�DVVLVWHG�FRQVWUXFWLRQ
SURMHFWV�LQ�WKUHH�ZD\V�

3URSRVHG�8SGDWHV�WR�'DYLV�%DFRQ�5HJXODWLRQV
2Q�0DUFK�����������WKH�'2/�DQQRXQFHG�WKH�SXEOLFDWLRQ�RI�WKH�SURSRVHG�UXOH���8SGDWLQJ�WKH
'DYLV�%DFRQ�DQG�5HODWHG�$FWV�5HJXODWLRQV���7KH�'2/�SURSRVHG�DPHQGLQJ�UHJXODWLRQV�WKDW�VHW
IRUWK�UXOHV�IRU�WKH�SUH�GHWHUPLQDWLRQ�RI�'DYLV�%DFRQ�ZDJH�UDWHV��,W�DOVR�SURSRVHG�DPHQGLQJ�WKH
DGPLQLVWUDWLRQ�DQG�HQIRUFHPHQW�RI�'DYLV�%DFRQ�ODERU�VWDQGDUGV�WKDW�DSSO\�WR�IHGHUDO�DQG
IHGHUDOO\�DVVLVWHG�FRQVWUXFWLRQ�SURMHFWV�

�

�

��



$Q\�ZDJH�UDWH�SDLG�WR�D�PDMRULW\�RI�ZRUNHUV
6XSSRVH�WKHUH�LV�QR�ZDJH�UDWH�SDLG�WR�D�PDMRULW\�RI�ZRUNHUV��,Q�WKDW�FDVH��WKH�ZDJH�UDWH�LV
SDLG�WR�WKH�JUHDWHVW�QXPEHU�RI�ZRUNHUV��SURYLGHG�LW�LV�SDLG�WR�DW�OHDVW����SHUFHQW�RI�ZRUNHUV
�L�H���WKH�VR�FDOOHG�����SHUFHQW�UXOH��
,I�WKH����SHUFHQW�UXOH�LV�QRW�PHW��'2/�ZLOO�XVH�WKH�ZHLJKWHG�DYHUDJH�UDWH

7KH�'DYLV�%DFRQ�$FW�ZDV�ILUVW�VLJQHG�LQWR�ODZ�E\�3UHVLGHQW�+HUEHUW�+RRYHU�LQ�������+RZHYHU��D
5HDJDQ�HUD�RYHUKDXO�VXEVWDQWLDOO\�ZHDNHQHG�WKH�ODZ��7KH�5HJDQ�DGPLQLVWUDWLRQ�FKDQJHG�WKH
FDOFXODWLRQ�RI�ORFDO�SUHYDLOLQJ�ZDJH�ODZV��ZKLFK�UHGXFHG�WKH�UDWH�SDLG�WR�ZRUNHUV�RQ�IHGHUDOO\
IXQGHG�FRQVWUXFWLRQ�SURMHFWV��7KH�'2/
V�SURSRVHG�UHJXODWLRQV�ZLOO�UHVWRUH�WKH�RULJLQDO�IRUPXOD
DQG�UHYLHZ�LW�PRUH�IUHTXHQWO\�VR�WKDW�UDWHV�VHW�IRU�IHGHUDO�FRQWUDFWRUV�FRQWLQXH�WR�DOLJQ�ZLWK�ORFDO
FRQVWUXFWLRQ�ZDJHV��,Q�DGGLWLRQ��WKH�XSGDWH�LQFOXGHV�DQWL�UHWDOLDWLRQ�ODQJXDJH�WR�SURWHFW�ZRUNHUV
ZKR�UDLVH�FRQFHUQV�DERXW�SD\PHQW�SUDFWLFHV�IURP�EHLQJ�ILUHG�RU�GLVFULPLQDWHG�DJDLQVW�E\�WKHLU
HPSOR\HU��7KHUH�DUH�DOVR�QHZ�VWUDWHJLHV�IRU�UHFRYHULQJ�EDFN�SD\�

7KH�QHZ�UHJXODWLRQV�ZLOO�GHOLYHU�FKDQJHV�SURPLVHG�E\�3UHVLGHQW�%LGHQ�WR�UHEXLOG�RXU�QDWLRQ
V
LQIUDVWUXFWXUH�DQG�UHYLWDOL]H�WKH�HFRQRP\�WKURXJK�LQIUDVWUXFWXUH�LQYHVWPHQWV�WKDW�FUHDWH�JRRG�
XQLRQ�MREV�

7KH�SULPDU\�SXUSRVH�RI�WKH�SURSRVHG�UXOH�LV�WR�UHWXUQ�WR�WKH�����������HUD�WKUHH�VWHS�PHWKRG�RI
GHWHUPLQLQJ��SUHYDLOLQJ�ZDJH��UDWHV�

7KLV�UHIRUP�ZLOO�HQVXUH�WKDW�SUHYDLOLQJ�ZDJHV�UHIOHFW�WKH�ZDJHV�SDLG�WR�ORFDO�FRPPXQLW\�ZRUNHUV�
7KH�SURSRVHG�UXOH�ZLOO�DOVR�PHDQ�KLJKHU�ZRUNHU�ZDJHV�WKURXJK�IDVWHU�SUHYDLOLQJ�ZDJH�XSGDWHV�
7KH�XSGDWHG�UHJXODWLRQ�ZLOO�SURYLGH�LQWHUQDO�VDIHJXDUGV�WR�HQVXUH�WKDW�SUHYDLOLQJ�ZDJHV�NHHS�XS
ZLWK�DFWXDO�ZDJHV��7KH�UXOH�ZLOO�DOVR�LQFOXGH�PRUH�HIILFLHQW�HQIRUFHPHQW�RI�WKH�DFW
V�VWDQGDUGV��,Q
DGGLWLRQ��WKH�SURSRVHG�UXOH�ZLOO�HQKDQFH�ZRUNHU�SURWHFWLRQ�DQG�HQIRUFHPHQW��LQFOXGLQJ
GHEDUPHQW�DQG�DQWL�UHWDOLDWLRQ�SURYLVLRQV�

7KH�SURSRVHG�UXOH�LV�SRLVHG�WR�KDYH�D�VXEVWDQWLDO�LPSDFW��'DYLV�%DFRQ�ODZV�FRYHU�URXJKO\�����
ELOOLRQ�LQ�DQQXDO�IHGHUDO�FRQVWUXFWLRQ�FRQWUDFWV��$V�D�UHVXOW��WKH�DGPLQLVWUDWLRQ�DQG�&RQJUHVV
H[SHFW�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ�WR�OHDG�WR�WKH�PRVW�VLJQLILFDQW�VXUJH�LQ�IHGHUDO
FRQVWUXFWLRQ�VSHQGLQJ�LQ�PRGHUQ�KLVWRU\�

'XH�WR�WKH�SDUWLVDQ�HQYLURQPHQW�LQ�ZKLFK�3UHVLGHQW�%LGHQ�DQG�&RQJUHVVLRQDO�OHDGHUV�QHJRWLDWHG�
HIIRUWV�WR�VHFXUH�SUHYDLOLQJ�ZDJH�SROLFLHV�RQ�DOO�%,/�SURJUDPV�ZHUH�FRPSOLFDWHG�E\�RSSRVLWLRQ
IURP�5HSXEOLFDQ�VXSSRUWHG�LQGXVWU\�DQG�FRUSRUDWH�LQWHUHVWV��6HQDWH�5HSXEOLFDQV�UHIXVHG�WR
VXSSRUW�WKH�ODZ
V�LQFOXVLRQ�RI�'DYLV�%DFRQ�SUHYDLOLQJ�ZDJH�SURWHFWLRQV�IRU�QHZ�SURJUDPV�ZLWKLQ
WKH�%,/��$V�D�UHVXOW��'DYLV�%DFRQ�SURWHFWLRQV�ZLOO�DSSO\�WR�VRPH�ɐ�EXW�QRW�DOO�ɐ�%,/�IXQGHG
SURMHFWV�

7KH�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�FRQWLQXHV�WR�ZRUN�FORVHO\�ZLWK�WKH�%LGHQ�$GPLQLVWUDWLRQ�
IHGHUDO�DJHQFLHV�DQG�&RQJUHVV�WR�HQVXUH�WKDW�SUHYDLOLQJ�ZDJH�UHTXLUHPHQWV�DQG�RWKHU�PHDQLQJIXO
ODERU�VWDQGDUGV�DUH�LQFRUSRUDWHG�LQWR�IHGHUDOO\�IXQGHG�DQG�DVVLVWHG�SURMHFWV�WR�WKH�JUHDWHVW�H[WHQW
SRVVLEOH�XQGHU�WKH�ODZ�

��



*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

��



7KH�,%(:�RSSRVHV�WKH�7ULEDO�/DERU�6RYHUHLJQW\�$FW��D�WKLQO\
YHLOHG�DWWHPSW�WR�UROO�EDFN�ZRUNHUV
�ULJKWV�RQ�WULEDO�ODQG��7KH
7ULEDO�/DERU�6RYHUHLJQW\�$FW�VHHNV�WR�VWULS�ZRUNHUV�RI�WKHLU
IXQGDPHQWDO�ULJKWV�DW�ZRUN��,W�KDV�OLWWOH�WR�GR�ZLWK�WKH�IUHHGRP
RI�1DWLYH�$PHULFDQV�WR�VHOI�JRYHUQ�

6HYHUDO�FRQVHFXWLYH�FRQJUHVVHV�KDYH�LQWURGXFHG�ELOOV
SURSRVLQJ��ODERU�VRYHUHLJQW\��RQ�WULEDO�ODQGV��7KH�SURSRVHG
OHJLVODWLRQ�H[FOXGHV�1DWLYH�$PHULFDQ�WULEHV�DQG�WULEDO
HQWHUSULVHV��DV�ZHOO�DV�LQVWLWXWLRQV�RQ�WULEDO�ODQG�IURP
UHTXLUHPHQWV�IRU�HPSOR\HUV�XQGHU�WKH�1DWLRQDO�/DERU
5HODWLRQV�$FW��1/5$���7KH�1/5$�JXDUDQWHHV�ZRUNHUV�WKH
ULJKW�WR�RUJDQL]H��IRUP�D�XQLRQ�DQG�HQJDJH�LQ�FROOHFWLYH
EDUJDLQLQJ��7KH�1/5$�DOVR�SURWHFWV�ZRUNHUV�DJDLQVW�XQIDLU
ODERU�SUDFWLFHV�VXFK�DV�FRHUFLRQ��LQWHUIHUHQFH�LQ�XQLRQ
RUJDQL]LQJ�FDPSDLJQV�DQG�UHWDOLDWLRQ�RU�GLVFULPLQDWLRQ�EDVHG
RQ�XQLRQ�DFWLYLW\�

7KH�ELOO�ZRXOG�DSSO\�WR�DOO�HPSOR\HHV�RI�WKRVH�EXVLQHVVHV�
LQFOXGLQJ�QRQ�WULEDO�FLWL]HQV��$V�D�UHVXOW��EHWZHHQ���������DQG
��������ZRUNHUV�ɐ�LQFOXGLQJ�WKRXVDQGV�RI�,%(:�PHPEHUV
ZRUNLQJ�RQ�WULEDO�ODQG�ɐ�FRXOG�ORVH�SURWHFWLRQV�JXDUDQWHHG�E\
WKH�1/5$��7KLV�ORVV�ZRXOG�FRQVWLWXWH�WKH�PRVW�VLJQLILFDQW
UROOEDFN�RI�ODERU�SURWHFWLRQV�VLQFH�&RQJUHVV�HQDFWHG�WKH
1/5$�LQ������

7KH�QXPEHU�DQG�W\SH�RI�EXVLQHVVHV�DQG�FRQVWUXFWLRQ�RQ�WULEDO
ODQG�H[WHQGV�ZHOO�EH\RQG�WKH�JDPLQJ�LQGXVWU\�DQG�LQFOXGHV
PLQLQJ�RSHUDWLRQV��SRZHU�SODQWV��VDZPLOOV��FRQVWUXFWLRQ
FRPSDQLHV��VNL�UHVRUWV��KLJK�WHFK�ILUPV��KRWHOV�DQG�VSDV��0DQ\
RI�WKHVH�DUH�FRPPHUFLDO�EXVLQHVVHV��QRW�JRYHUQPHQWDO�HQWLWLHV�
DQG�VHUYH�QRQ�1DWLYH�$PHULFDQ�SRSXODWLRQV�

7KH�,%(:�LV�FRPPLWWHG�WR�ODERU�VWDQGDUGV�SROLFLHV�WKDW�KHOS
ZRUNHUV�REWDLQ�EHWWHU�ZDJHV�DQG�EHQHILWV�DQG�HQVXUH�VDIH
ZRUNLQJ�FRQGLWLRQV��5HPRYLQJ�WKHVH�ZRUNHU�SURWHFWLRQV�
LQFOXGLQJ�WKH�ULJKWV�WR�RUJDQL]H�DQG�IRUP�D�XQLRQ��ZRXOG�KDUP
1DWLYH�$PHULFDQ�DQG�QRQ�1DWLYH�$PHULFDQ�ZRUNHUV�LQ
KLVWRULFDOO\�FKDOOHQJHG�ODQGV�DQG�FRPPXQLWLHV�

,%(:�32/,&<�%5,()
&KDSWHU����6XSSRUWLQJ�7ULEDO�:RUNHUV
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*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

7KH�7ULEDO�/DERU�6RYHUHLJQW\�$FW�LV�D�WUDQVSDUHQW�DWWHPSW�E\�JDPLQJ�LQWHUHVWV�DQG�FRQWUDFWRUV�WR
FXW�WKHLU�LQYHVWPHQWV�LQ�WKRVH�ODQGV�GUDPDWLFDOO\��XQGHUSD\�WKHLU�ZRUNHUV��DQG�PDNH�LW�KDUGHU�IRU
WKRVH�ZRUNHUV�WR�RUJDQL]H��EDUJDLQ�FROOHFWLYHO\��DQG�H[HUFLVH�WKHLU�ULJKWV�XQGHU�WKH�1/5$��$V
VXFK��WKH�,%(:�VWURQJO\�RSSRVHV�WKLV�OHJLVODWLRQ�

��



7KH�SURMHFW�RZQHUV�DQG�FRQWUDFWRUV
7KH�VNLOOHG�ZRUNIRUFH�QHFHVVDU\�WR�FRPSOHWH�WKH�SURMHFW
7KH�FRPPXQLW\�KRVWLQJ�WKH�SURMHFW�DQG�PDQ\�RWKHU�IDFWRUV
WKDW�LPSDFW�D�FRQVWUXFWLRQ�MRE�VLWH

$�SURMHFW�ODERU�DJUHHPHQW��3/$��LV�D�SUH�KLUH�FROOHFWLYH
EDUJDLQLQJ�DJUHHPHQW�WKDW�HVWDEOLVKHV�WKH�WHUPV�DQG�FRQGLWLRQV
RI�HPSOR\PHQW�IRU�DOO�FRQVWUXFWLRQ�FUDIWV�RQ�D�SURMHFW��

3/$V�LQFUHDVH�WKH�HIILFLHQF\�DQG�TXDOLW\�RI�PDMRU�FRQVWUXFWLRQ
SURMHFWV�IRU�WKH�SULYDWH�VHFWRU�DQG�ORFDO��VWDWH��DQG�IHGHUDO
JRYHUQPHQWV��

3/$V�VDYH�WD[SD\HUV�DQG�LQYHVWRUV�ELOOLRQV�RI�GROODUV��UHGXFH
WKH�XQFHUWDLQW\�LQKHUHQW�LQ�ODUJH�VFDOH�FRQVWUXFWLRQ�SURMHFWV�
LQFUHDVH�RQ�WLPH��RQ�EXGJHW�FRPSOHWLRQ�DQG�JXDUDQWHH�D
KLJKO\�WUDLQHG�DQG�VNLOOHG�SURMHFW�ZRUNIRUFH�

:KDW�DUH�3URMHFW�/DERU�$JUHHPHQWV"

$�&RVW�(IIHFWLYH�DQG�(IILFLHQW�7RRO
3/$V�KHOS�JRYHUQPHQW�DQG�SULYDWH�VHFWRU�RZQHUV�HQVXUH
HIILFLHQF\�DQG�TXDOLW\�RQ�ODUJH��FRPSOH[�FRQVWUXFWLRQ�SURMHFWV
E\�FRRUGLQDWLQJ�DOO�WKH�FRQVWUXFWLRQ�WUDGHV�RQ�WKH�SURMHFW�DQG
SURWHFW�DJDLQVW�FRVWO\�ZRUN�VWRSSDJHV�DQG�GHOD\V�ZLWK�QR�
VWULNH��QR�ORFNRXW��DQG�VSHHG\�GLVSXWH�UHVROXWLRQ�SURYLVLRQV�

7KH�ZRUNIRUFH�WUDLQLQJ�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�3/$V
DOVR�SUHYHQW�FRVWO\�GHOD\V�DQG�VDIHW\�LVVXHV�WKDW�UHVXOW�IURP
XQVNLOOHG�ZRUNHUVɔ�ODFN�RI�NQRZOHGJH�DQG�WUDLQLQJ��3URMHFWV
DUH�FRPSOHWHG�SURPSWO\��RQ�EXGJHW�DQG�DUH�GRQH�ULJKW�WKH�ILUVW
WLPH��EHFDXVH�XVLQJ�D�KLJKO\�VNLOOHG�DQG�WUDLQHG�ZRUNIRUFH
ZLWK�WKH�KLJKHVW�SURMHFW�VWDQGDUGV�PLQLPL]HV�WKH�QHHG�IRU�ZRUN
WR�EH�UHGRQH�DQG�UHVXOWV�LQ�IHZHU�DQG�OHVV�H[SHQVLYH�UHSDLUV
DQG�PDLQWHQDQFH�LQ�WKH�IXWXUH�

)OH[LELOLW\��)LQDQFLDO�&HUWDLQW\��&RPPXQLFDWLRQ
2QH�RI�WKH�SULPDU\�UHDVRQV�EXVLQHVVHV�DQG�ODERU�XWLOL]H�3/$V
LV�WKDW�HDFK�DJUHHPHQW�LV�FXVWRPL]HG�WR�PHHW�WKH�UHTXLUHPHQWV
RI�WKH�W\SH�RI�SURMHFW��LQFOXGLQJ�QHHGV�IRU�

,%(:�32/,&<�%5,()
&KDSWHU����3URMHFW�/DERU�$JUHHPHQWV
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7KH�FXVWRPL]DWLRQ�RI�3/$V�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�DGYDQWDJHV�RI�WKHLU�XVH��,W�LV�DOVR�ZK\
EXVLQHVVHV�XVH�WKHP�WR�FRPSOHWH�FRPSOH[�FRQVWUXFWLRQ�SURMHFWV��

3/$V�IDFLOLWDWH�PRUH�DFFXUDWH�EXGJHWLQJ�DQG�FRVW�IRUHFDVWLQJ�IRU�SURMHFW�RZQHUV�DQG�FRQWUDFWRUV
E\�HVWDEOLVKLQJ�D�VHW�ZDJH�DQG�EHQHILWV�SDFNDJH�IRU�DOO�FUDIW�ZRUNHUV�DQG�DSSUHQWLFHV��3/$V�DOVR
JXDUDQWHH�FRQVWDQW�FRPPXQLFDWLRQ�EHWZHHQ�FRQWUDFWRUV�DQG�WKHLU�ZRUNIRUFH�WKURXJKRXW�D�SURMHFW�
7KH�DJUHHPHQWV�FRRUGLQDWH�HDFK�FUDIW
V�ZRUN�VFKHGXOHV�DQG�VFRSH��UHVXOWLQJ�LQ�WKH�HIILFLHQW�XVH�RI
PDWHULDOV��MREVLWH�HTXLSPHQW��ZRUNHUV��DQG�FRQWUDFWRUV�

6DIHW\��6HFXULW\��DQG�1R�6NLOOV�6KRUWDJH
3/$V�HQVXUH�D�SURMHFW�LV�VDIHU�E\�JXDUDQWHHLQJ�WKDW�DOO�ZRUNHUV�DUH�ZHOO�WUDLQHG��:RUNHU�WUDLQLQJ
LV�FULWLFDO�VLQFH�FRQVWUXFWLRQ�LV�RQH�RI�WKH�PRVW�GDQJHURXV�LQGXVWULHV��8VLQJ�D�KLJKO\�VNLOOHG
ZRUNIRUFH�SURWHFWV�SURMHFW�RZQHUV��FRQWUDFWRUV��DQG�ZRUNHUV�E\�UHGXFLQJ�MREVLWH�DFFLGHQWV�
&RQWUDFWRUV�DOVR�SD\�OHVV�IRU�ZRUNHUV
�FRPSHQVDWLRQ�GXH�WR�HPSOR\LQJ�D�VDIHU�ZRUNIRUFH�
,PSRUWDQWO\��3/$V�SURYLGH�JXDUDQWHHG�DFFHVV�WR�D�VWHDG\�SLSHOLQH�RI�ZHOO�WUDLQHG�DQG�KLJKO\
VNLOOHG�LQGLYLGXDOV��7KLV�SLSHOLQH�HQVXUHV�WKDW�WKHUH�DUH�HQRXJK�FUDIW�ZRUNHUV�WKURXJKRXW�DOO
SURMHFW�SKDVHV�

&RPPXQLWLHV�DQG�&DUHHUV�IRU�/RFDO�5HVLGHQWV�DQG�9HWHUDQV
3/$V�HQFRXUDJH�YHWHUDQ��ORFDO�KLUH��DQG�HPSOR\PHQW�RI�ZRPHQ�DQG�SHRSOH�IURP�FRPPXQLWLHV�RI
FRORU��SURYLGLQJ�D�SDWKZD\�WR�D�FDUHHU�LQ�WKH�VNLOOHG�FRQVWUXFWLRQ�WUDGHV��,Q�DGGLWLRQ��3/$V�KHOS
ORFDO�EXVLQHVVHV�DQG�FRPPXQLWLHV�E\�SURPRWLQJ�WKH�KLULQJ�RI�ORFDO�ZRUNHUV��$V�D�UHVXOW��ORFDO
ZRUNHUV�VSHQG�WKHLU�SD\FKHFNV�LQ�WKH�VDPH�FLWLHV�DQG�WRZQV�RI�WKH�SURMHFW��

$GGUHVVLQJ�WKH�)HGHUDO�3/$��0DQGDWH�0\WK�
7KH�LGHD�WKDW�WKH�IHGHUDO�JRYHUQPHQW�FDQ�PDQGDWH�XQLRQ�KLUH�RQ�WKHLU�3/$�SURMHFWV�LV�IDOVH��7KH
IDFW�LV�WKDW�WKH�ODZ�SURKLELWV�WKH�IHGHUDO�JRYHUQPHQW�IURP�PDQGDWLQJ�WKDW�ZRUNHUV�RQ�3/$
SURMHFWV�EH�PHPEHUV�RI�D�XQLRQ��7KH�3/$�EXVLQHVV�PRGHO�GRHV�QRW�UHTXLUH�RU�SUH�GHWHUPLQH�WKDW
D�ZRUNIRUFH�EH�XQLRQ�RU�QRQXQLRQ��,W�DOORZV�WKH�SURMHFW�RZQHU��VXFK�DV�WKH�JRYHUQPHQW�RU�SULYDWH
VHFWRU�HQWLW\��WR�HQVXUH�VXFFHVVIXO�SURMHFW�GHOLYHU\��(IILFLHQF\�LV�HVWDEOLVKHG�E\�KDYLQJ�XQLIRUP
ZRUNIRUFH�VWDQGDUGV�WKDW�XQLRQ�DQG�QRQXQLRQ�FRQWUDFWRUV�DQG�WKHLU�ZRUNIRUFH�PXVW�PHHW�DV�D
FRQGLWLRQ�RI�SDUWLFLSDWLQJ�LQ�WKH�SURMHFW��7KH�W\SH�RI�SURMHFW�GHILQHV�ZRUNIRUFH�VWDQGDUGV�QHHGHG
IRU�FRQVWUXFWLRQ�RU�PDLQWHQDQFH�DQG�KDV�QRWKLQJ�WR�GR�ZLWK�XQLRQ�PHPEHUVKLS�

5HFHQW�'HYHORSPHQWV

3UHVLGHQW�%LGHQɔV�3/$�([HFXWLYH�2UGHU
3UHVLGHQW�%LGHQ�VLJQHG�DQ�H[HFXWLYH�RUGHU�RQ�)HEUXDU\����������DQQRXQFLQJ�WKDW�LW�LV�WKH�SROLF\
RI�WKH�IHGHUDO�JRYHUQPHQW�WR�XVH�3/$V�IRU�LWV�ODUJH�VFDOH�FRQVWUXFWLRQ�SURMHFWV��,W�DSSOLHV�WR�DOO
VROLFLWDWLRQV�IRU�FRQWUDFWV�ZRUWK�����PLOOLRQ�RU�PRUH�IRU�FRQVWUXFWLRQ�SURMHFWV�EXLOW�E\�WKH�IHGHUDO
JRYHUQPHQW�DQG�LWV�DJHQFLHV��%DVHG�RQ�)<�����ILJXUHV��WKLV�2UGHU�LV�H[SHFWHG�WR�DIIHFW�����
ELOOLRQ�LQ�IHGHUDO�JRYHUQPHQW�FRQVWUXFWLRQ�FRQWUDFWV�

7KH�([HFXWLYH�2UGHU�GRHV�QRW�DSSO\�ZKHUH�WKH�IHGHUDO�JRYHUQPHQW�SURYLGHV�ILQDQFLDO�DVVLVWDQFH
WR�VWDWH�RU�ORFDO�JRYHUQPHQWV�IRU�WKHLU�SURMHFWV��'XH�WR�WKLV�IDFWRU��PDQ\�SURMHFWV�IXQGHG�E\�WKH
%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ�ZLOO�QRW�EH�VXEMHFW�WR�WKH�2UGHU�

��



&KDSWHU�5HVRXUFHV

+\SHUOLQN 85/ 45�

3/$�5HVRXUFHV�

3/$�([HFXWLYH�2UGHU KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�SUHVLGHQWLDO�
DFWLRQV������������H[HFXWLYH�RUGHU�RQ�XVH�
RI�SURMHFW�ODERU�DJUHHPHQWV�IRU�IHGHUDO�
FRQVWUXFWLRQ�SURMHFWV�

�

)DFW�6KHHW KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�SUHVLGHQW�ELGHQ�VLJQV�H[HFXWLYH�RUGHU�
WR�ERRVW�TXDOLW\�RI�IHGHUDO�FRQVWUXFWLRQ�
SURMHFWV�

�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

��
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G
$XWKRUL]DWLRQV�FRYHU�PXOWLSOH�\HDUV��$XWKRUL]DWLRQ�ODZV�RQO\�DOORZ�WKH�JRYHUQPHQW�WR�VSHQG
PRQH\�RQ�WKH�JUDQW�SURJUDP��
�
$SSURSULDWLRQV�DUH�WKH�DFWXDO�GROODUV�WKH�JRYHUQPHQW�EXGJHWV�IRU�WKH�SURJUDP�\HDUO\�

&RQJUHVV�PD\�FKRRVH�QRW�WR�IXQG�D�SURJUDP�RU�DFWLYLW\�GHVSLWH�LW�EHLQJ�DXWKRUL]HG�

0HPEHUV�RI�&RQJUHVV�FDQ�OLPLW�IXQGV��GHQ\�IXQGV��RU�DOORZ�IXQGV�WR�H[SLUH�WR�OLPLW�RU�SUHYHQW
DJHQFLHV�IURP�LPSOHPHQWLQJ�SURJUDPV�

$XWKRUL]DWLRQ�DQG�DSSURSULDWLRQV�ELOOV�DUH�UHODWHG

$XWKRUL]DWLRQV�LQ�WKH�DEVHQFH�RI�DSSURSULDWLRQV

$87+25,=$7,21

1HFHVVDU\�IRU�PDQGDWRU\�IHGHUDO�VSHQGLQJ

/HJLVODWLRQ�LV�ZULWWHQ�E\�FRQJUHVVLRQDO
FRPPLWWHHV�ZLWK�MXULVGLFWLRQ�RYHU�VSHFLILF
VXEMHFW�DUHDV

$OORZV�IRU�WKH�H[SHQGLWXUH�RI�IXQGV�IURP�WKH
IHGHUDO�EXGJHW

$�&RQIHUHQFH�&RPPLWWHH�UHVROYHV�DQ\
GLIIHUHQFHV�LQ�WKH�DXWKRUL]DWLRQ�ELOOV�SDVVHG�E\
WKH�+RXVH�DQG�6HQDWH

)XQGLQJ�)HGHUDO�3URJUDPV�5HTXLUHV�$XWKRUL]DWLRQ
%HIRUH�$SSURSULDWLRQ

$335235,$7,216
2XWOLQHV�KRZ�PRQH\�ZLOO�EH�VSHQW�RQ�IHGHUDO
SURJUDP�GXULQJ�WKH�IROORZLQJ�ILVFDO�\HDU

$GGUHVVHV�GLVFUHWLRQDU\�IHGHUDO�VSHQGLQJ

$QQXDO�DSSURSULDWLRQV�PHDVXUHV�DUH�ZULWWHQ
E\����$SSURSULDWLRQV�6XEFRPPLWWHHV�LQ�HDFK
FKDPEHU�RI�FRQJUHVV

7KH�VDPH�YHUVLRQ�RI�WKH�DSSURSULDWLRQV�ELOO
PXVW�EH�SDVVHG�E\�ERWK�WKH�+RXVH�DQG�WKH
6HQDWH

7KH�$XWKRUL]DWLRQ�3URFHVV

(VWDEOLVKHV��FRQWLQXHV��RU�PRGLILHV
IHGHUDO�DJHQFLHV�RU�SURJUDPV

��



7D[�&UHGLWV
/RDQV
%RQGV
*UDQWV�
'LUHFW�)HGHUDO�VSHQGLQJ

3UHYDLOLQJ�ZDJH�UHTXLUHPHQWV
5HJLVWHUHG�DSSUHQWLFHVKLS�XWLOL]DWLRQ�UHTXLUHPHQWV�
8QLRQ�QHXWUDOLW\�DJUHHPHQWV�
7KH�DSSOLFDWLRQ�RI�WKH�$%&�WHVW�WR�FRPEDW�ZRUNHU
PLVFODVVLILFDWLRQ�
/RFDO�KLUH�SURYLVLRQV

)RXQGDWLRQDO�WR�,%(:
V�DGYRFDF\�HIIRUWV�LV�WKH�LQFOXVLRQ�RI
ODERU�VWDQGDUGV�RQ�DOO�IHGHUDOO\�DVVLVWHG�FRQVWUXFWLRQ�SURMHFWV�
,%(:
V�DGYRFDF\�HIIRUWV�IRU�ODERU�VWDQGDUGV�LQFOXGH�DQ\
IHGHUDO�LQFHQWLYHV�RU�DVVLVWDQFH�IRU�LQIUDVWUXFWXUH�SURMHFWV��$
FRUH�SURYLVLRQ�RI�WKLV�SROLF\�LV�WKDW�DOO�UHFLSLHQW�FRQWUDFWRUV�DQG
VXEFRQWUDFWRUV�PXVW�SD\��DW�WKH�YHU\�OHDVW��'DYLV�%DFRQ�$FW
SUHYDLOLQJ�ZDJH�UDWHV��7KH�,%(:
V�OLVW�RI�IHGHUDO�LQYHVWPHQWV
WKDW�PXVW�KDYH�ODERU�VWDQGDUGV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�

&RQJUHVV�XVHV�IHGHUDO�WD[�FUHGLWV�DQG�GHGXFWLRQV�DV�RQH�RI�LWV
PDLQ�WRROV�WR�GULYH�WKH�FRQVWUXFWLRQ�RI�FOHDQ�HQHUJ\
LQIUDVWUXFWXUH�WR�FRPEDW�FOLPDWH�FKDQJH��5HQHZDEOH�HQHUJ\�WD[
FUHGLWV�DUH�PRVW�RIWHQ�ZLWKLQ�&RQJUHVV
�SULRULWLHV�ZLWK�WD[�ODZ�
7KH�,%(:�VXSSRUWV�WKH�IROORZLQJ�ODERU�VWDQGDUGV�RQ�DOO
OHJLVODWLRQ�WKDW�SURYLGHV�IHGHUDO�ILQDQFLDO�DVVLVWDQFH�RU
LQFHQWLYHV�IRU�HQHUJ\�LQIUDVWUXFWXUH�

5HFHQW�'HYHORSPHQWV

7KH�FOHDQ�HQHUJ\�WD[�FUHGLWV�XQGHU�WKH�,QIODWLRQ�5HGXFWLRQ�$FW
RI������LQFOXGH�SUHYDLOLQJ�ZDJH�DQG�DSSUHQWLFHVKLS�XWLOL]DWLRQ
UHTXLUHPHQWV�DUH�D�PDMRU�OHJLVODWLYH�ZLQ�IRU�WKH�,%(:��$V�D
UHVXOW��WKH�*RYHUQPHQW�$IIDLUV�GHSDUWPHQW�ZLOO�QRZ�IRFXV�RQ
HQVXULQJ�DJHQFLHV�LPSOHPHQW�DQG�HQIRUFH�WKH�ODERU�VWDQGDUGV
DSSURSULDWHO\�RQ�FOHDQ�HQHUJ\�WD[�FUHGLWV�

,%(:�32/,&<�%5,()
&KDSWHU����/DERU�6WDQGDUGV�RQ�)HGHUDO
(QHUJ\�7D[�&UHGLWV

&
+
$
37(5

��

��

8SGDWHG�)HEUXDU\�����



3UHYDLOLQJ�ZDJH�YLRODWLRQ�SHQDOWLHV�
6XSSRVH�WKH�WD[SD\HU�IDLOV�WR�VDWLVI\�WKH�UHTXLUHPHQWV��WKH\�PD\�FXUH�WKH�GLVFUHSDQF\
�DQG�VWLOO�FODLP�FUHGLWV�DW�WKH�ERQXV�UDWH���7KH\�FDQ�UHPHG\�WKHLU�PLVWDNH�E\
FRPSHQVDWLQJ�HDFK�ZRUNHU�WKH�GLIIHUHQFH�EHWZHHQ�DFWXDO�ZDJHV�SDLG�DQG�WKH�SUHYDLOLQJ
ZDJH��SOXV�LQWHUHVW��DQG�SD\LQJ�D��������SHQDOW\�SHU�ZRUNHU�SDLG�EHORZ�WKH�SUHYDLOLQJ
ZDJH�GXULQJ�WKH�WD[DEOH�\HDU�
6XSSRVH�WKH�GLVFUHSDQF\�LV�WKH�SURGXFW�RI��LQWHQWLRQDO�GLVUHJDUG���WKH�WD[SD\HU�PXVW�SD\
HDFK�ZRUNHU�WKUHH�����WLPHV�WKH�GLIIHUHQFH�LQ�ZDJHV��DQG�7UHDVXU\�LQFUHDVHV�WKH�SHQDOW\
WR���������SHU�ZRUNHU��2QFH�WKH�7UHDVXU\�GHWHUPLQHV�D�GLVFUHSDQF\�RFFXUUHG��WKH
WD[SD\HU�PXVW�PDNH�SD\PHQWV�WR�WKH�DIIHFWHG�HPSOR\HHV�DQG�WKH�7UHDVXU\�ZLWKLQ����
GD\V�RI�WKH�GHWHUPLQDWLRQ�WR�UHPDLQ�LQ�FRPSOLDQFH�

7KH�,QIODWLRQ�5HGXFWLRQ�$FW�RI�����
7KH�,QIODWLRQ�5HGXFWLRQ�$FW�LQFOXGHV�FULWLFDO�VWURQJ�ODERU�SURWHFWLRQV�LQ�RYHU������ELOOLRQ�LQ�WD[
FUHGLWV�IRU�FOHDQ�HQHUJ\�LQIUDVWUXFWXUH�SURMHFWV��6XFK�SURWHFWLRQV�ZLOO�JXDUDQWHH�WKDW�WKHVH
SURMHFWV�ZLOO�FUHDWH�PLGGOH�FODVV��IDPLO\�VXVWDLQLQJ�FDUHHU�RSSRUWXQLWLHV�DFURVV�$PHULFD�

/DERU�6WDQGDUGV�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW�RI�����
7KH�,QIODWLRQ�5HGXFWLRQ�$FW�PRGLILHV�VHYHUDO�H[LVWLQJ�FOHDQ�HQHUJ\�DQG�HQHUJ\�HIILFLHQF\�WD[
LQFHQWLYHV��7KLV�XSGDWH�WR�WKHVH�WD[�LQFHQWLYHV�SURYLGHV�IRU�WZR�WD[�FUHGLW�YDOXHV��D�EDVH�UDWH�DQG
DQ�DOWHUQDWLYH�RU�ERQXV�UDWH��7KH�ERQXV�UDWH�HTXDOV�ILYH�WLPHV�WKH�EDVH�UDWH��,W�DSSOLHV�WR�SURMHFWV
WKDW�PHHW�SUHYDLOLQJ�ZDJH�DQG�DSSUHQWLFHVKLS�XWLOL]DWLRQ�UHTXLUHPHQWV��$�WD[SD\HU�PXVW�VDWLVI\
ERWK�FULWHULD�WR�UHFHLYH�WKH�ERQXV�FUHGLW�UDWH��2WKHUZLVH��WKH\�PD\�FODLP�WKH�DSSURSULDWH�FUHGLW�DW
WKH�EDVH�UDWH�

7KH�SUHYDLOLQJ�ZDJH�UHTXLUHPHQWV�UHTXLUH�WKDW�WKH�WD[SD\HU�HQVXUH�ODERUHUV�DQG�PHFKDQLFV�DUH
SDLG�SUHYDLOLQJ�ZDJHV�GXULQJ�WKH�FRQVWUXFWLRQ�RI�D�TXDOLI\LQJ�SURMHFW��,Q�DGGLWLRQ��LQ�VRPH�FDVHV�
WKH�DOWHUDWLRQ�DQG�UHSDLU�RI�WKH�SURMHFW�IRU�D�GHILQHG�SHULRG�DIWHU�WKH�RZQHU�SODFHV�LW�LQWR�VHUYLFH
DOVR�UHTXLUH�SUHYDLOLQJ�ZDJH�UDWHV��7KH�8�6��GHSDUWPHQW�RI�ODERU�SXEOLVKHV�WKH�PRVW�UHFHQW
SUHYDLOLQJ�ZDJH�UDWHV�IRU�D�ORFDOLW\�RQ�6$0�JRY��VHH�FKDSWHU�UHVRXUFHV��

7KH�DSSUHQWLFHVKLS�UHTXLUHPHQWV�UHTXLUH�WKDW�WKH�WD[SD\HU�HQVXUH�WKDW�TXDOLILHG�DSSUHQWLFHV
SHUIRUP�QR�OHVV�WKDQ�WKH�DSSOLFDEOH�SHUFHQWDJH�RI�WKH�WRWDO�ODERU�KRXUV�RI�WKH�SURMHFW��7KH
DSSURSULDWH�SHUFHQWDJH�IRU�WKLV�UHTXLUHPHQW�LV����SHUFHQW�IRU�SURMHFWV�EHJLQQLQJ�LQ�������7KLV
UDWH�LQFUHDVHG�WR������SHUFHQW�LQ������DQG����SHUFHQW�DIWHU�WKDW��,Q�DGGLWLRQ��WKH�WD[SD\HU�DQG�DQ\
FRQWUDFWRU�RU�VXEFRQWUDFWRU�WKDW�HPSOR\V�IRXU�RU�PRUH�LQGLYLGXDOV�WR�SHUIRUP�FRQVWUXFWLRQ�RQ�D
TXDOLI\LQJ�SURMHFW�PXVW�HPSOR\�DW�OHDVW�RQH�TXDOLILHG�DSSUHQWLFH�

7KH�,QIODWLRQ�5HGXFWLRQ�$FW�LQFOXGHV�VWULQJHQW�SHQDOWLHV�IRU�QRQFRPSOLDQFH�ZLWK�WKH�ZDJH�DQG
DSSUHQWLFHVKLS�UHTXLUHPHQWV�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW��WKHVH�SHQDOWLHV�LQFOXGH�

��



$SSUHQWLFHVKLS�XWLOL]DWLRQ�YLRODWLRQ�SHQDOWLHV�
6XSSRVH�D�WD[SD\HU�IDLOV�WR�VDWLVI\�WKH�DSSUHQWLFHVKLS�XWLOL]DWLRQ�UHTXLUHPHQWV��,Q�WKDW
FDVH��WKH\�PD\�FXUH�WKH�GLVFUHSDQF\�E\�SD\LQJ�WKH�SHQDOW\�WR�WKH�7UHDVXU\�HTXDO�WR����
PXOWLSOLHG�E\�WKH�WRWDO�ODERU�KRXUV�IRU�ZKLFK�WKH�FRQGLWLRQV�DUH�QRW�VDWLVILHG�
7KLV�SHQDOW\�LV�LQFUHDVHG�WR������SHU�KRXU�LI�WKH�GLVFUHSDQF\�LV�WKH�SURGXFW�RI
�LQWHQWLRQDO�GLVUHJDUG��IRU�WKH�UHTXLUHPHQWV

(;&(37,21�WR�DSSUHQWLFHVKLS�UHTXLUHPHQWV�
7D[SD\HUV�ZKR�KDYH�PDGH�D��JRRG�IDLWK�HIIRUW��WR�KLUH�TXDOLILHG�DSSUHQWLFHV�IRU�SURMHFW
FRQVWUXFWLRQ�DUH�GHHPHG�WR�VDWLVI\�WKH�UHTXLUHPHQW�DQG�DUH�HOLJLEOH�IRU�WKH�ERQXV�UDWH��$
�JRRG�IDLWK�HIIRUW��LV�GHILQHG�DV�UHTXHVWLQJ�DSSUHQWLFHV�DQG�UHFHLYLQJ�D�GHQLDO�RU�QRW
UHFHLYLQJ�D�UHVSRQVH�ZLWKLQ�ILYH�����EXVLQHVV�GD\V�

6HFWLRQ��������7KLV�SURYLVLRQ�SURYLGHV�IRU�DQ�H[WHQVLRQ�RI���\HDUV�DQG�PRGLILFDWLRQ�RI�WKH
3URGXFWLRQ�7D[�&UHGLW��37&��WKURXJK�'HFHPEHU����������

7KH�SURYLVLRQ�UH�HVWDEOLVKHV�WKH�6RODU�37&��)XOO�FUHGLW�DYDLODELOLW\�LV�VXEMHFW�WR�/DERU
6WDQGDUGV��DQ�DGGLWLRQDO����SHUFHQW�EXPS�IRU�GRPHVWLF�FRQWHQW�����SHUFHQW�LQFUHDVHG
FUHGLW�IRU�SURSHUW\�SODFHG�LQ�DQ�HQHUJ\�FRPPXQLW\��(QHUJ\�FRPPXQLW\�PHDQV��D��D
EURZQILHOG�VLWH��E��DQ�DUHD�ZLWK�VLJQLILFDQW�HPSOR\PHQW�LQ�FRDO��RLO�RU�QDWXUDO�JDV�DQG�DQ
XQHPSOR\PHQW�UDWH�DW�RU�DERYH�WKH�QDWLRQDO�DYHUDJH��DQG�F��D�FRDO�PLQH�FORVHG�DIWHU
�����DQG�D�FRDO�SODQW�UHWLUHG�DIWHU������

6HFWLRQ��������7KLV�SURYLVLRQ�SURYLGHV�DQ�H[WHQVLRQ�DQG�0RGLILFDWLRQ�RI�&UHGLW�IRU�&DUERQ
2[LGH�6HTXHVWUDWLRQ��UHIHUUHG�WR�DV�6HF����4�

7KLV�FUHGLW�KDV�D�EHJLQQLQJ�FRQVWUXFWLRQ�GHDGOLQH�RI�'HFHPEHU�����������'LUHFW�$LU
&DSWXUH��'$&��IDFLOLWLHV�PXVW�FDSWXUH�DW�OHDVW�������PHWULF�WRQV�RI�FDUERQ�R[LGH��&UHGLWV
DUH�PRGLILHG�WR�LQFOXGH�D�EDVH�FUHGLW�RI�����WRQ�LI�FDUERQ�R[LGH�LV�XWLOL]HG�RU�����WRQ�LI
VHTXHVWHUHG��,I�WKH�HPSOR\HU�PHHWV�ODERU�VWDQGDUGV��LW�LQFUHDVHV�WR������WRQ�DQG
�����WRQ��(OHFWULFLW\�JHQHUDWLQJ�IDFLOLWLHV�PXVW�FDSWXUH�DW�OHDVW��������PHWULF�WRQV�RI
FDUERQ�R[LGH��7KH�FUHGLW�LV�PRGLILHG�WR�LQFOXGH�D�EDVH�FUHGLW�RI�����WRQ�LI�FDUERQ�R[LGH
LV�XWLOL]HG�RU�����WRQ�LI�VHTXHVWHUHG��7KH�FUHGLW�LQFUHDVHV�WR�����WRQ�DQG�����WRQ�LI�WKH
HPSOR\HU�PHHWV�ODERU�VWDQGDUGV��7KH�FUHGLW�SHULRG�LV����\HDUV�

6HFWLRQ��������7KLV�SURYLVLRQ�FUHDWHV�D�1XFOHDU�3URGXFWLRQ�7D[�&UHGLW�UHIHUUHG�WR�DV�6HF�
��8

7KH�EDVH�FUHGLW�UDWH�RI�����FHQWV�.:K�DQG�D�ERQXV�FUHGLW�UDWH�RI�����FHQWV�N:K��&UHGLW�LV
UHGXFHG�DV�WKH�VDOH�SULFH�RI�VXFK�HOHFWULFLW\�LQFUHDVHV��ZLWK�D�FRPSOHWH�SKDVH�RXW�RQFH
WKH�SULFH�UHDFKHV��������0:K��,Q�DGGLWLRQ��&RQJUHVV�FODULILHG�WKH�WUHDWPHQW�RI�6WDWH
=HUR�(PLVVLRQV�FUHGLWV�DQG�KRZ�WKH�DJHQF\�FRXQWV�WKH�FUHGLW�WRZDUG�FDOFXODWLQJ�WKH
QXFOHDU�37&��(IIHFWLYH�-DQXDU\����������DQG�H[SLUHV�'HFHPEHU����������

5HQHZDEOH�(QHUJ\�7D[�&UHGLWV�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW
([DPSOHV�RI�UHQHZDEOH�HQHUJ\�WD[�LQFHQWLYHV�LQFOXGHG�LQ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW�LQFOXGH�

��



&KDSWHU�5HVRXUFHV

+\SHUOLQN 85/ 45�

/DERU�6WDQGDUGV�RQ�)HGHUDO�&UHGLWV�5HVRXUFHV�

:DJH�'HWHUPLQDWLRQV KWWSV���VDP�JRY�FRQWHQW�ZDJH�
GHWHUPLQDWLRQV

�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

6HFWLRQ��������3URYLGHV�IRU�FUHDWLQJ�D�&OHDQ�+\GURJHQ�3URGXFWLRQ�7D[�&UHGLW��UHIHUUHG�WR�DV
6HF����9�

7KLV�FUHGLW�LV�HTXDO�WR�WKH�DSSOLFDEOH�SHUFHQWDJH�RI�WKH�EDVH�UDWH�RI�������RU�WKH�ERQXV
UDWH�RI��������LQGH[HG�WR�LQIODWLRQ��PXOWLSOLHG�E\�WKH�YROXPH��LQ�NLORJUDPV��RI�FOHDQ
K\GURJHQ��&RQJUHVV�EDVHV�WKH�DSSOLFDEOH�SHUFHQWDJH�RQ�WKH��OLIHF\FOH�JUHHQKRXVH�JDV
HPLVVLRQV�UDWH���7KH�FUHGLW�LV�VFDOHG�EDVHG�RQ�JUHHQKRXVH�JDV�HPLVVLRQV��ZLWK�FRPSOHWH
FUHGLW�SKDVH�RXW�DW�RU�DERYH���NJ�RI�&2�H�SHU�NJ�RI�K\GURJHQ��,W�FDQ�EH�XVHG�RU�VROG�WR
EH�HOLJLEOH�IRU�FUHGLW��,QFOXGHV�WKH�RSWLRQDOLW\�WR�HOHFW�IRU�WKH�,7&�LI�WKH�DVVHW�PHHWV
VSHFLILF�UHTXLUHPHQWV��(IIHFWLYH�IRU�K\GURJHQ�SURGXFHG�DIWHU�'HFHPEHU�����������DW�D
FOHDQ�K\GURJHQ�IDFLOLW\�FRQVWUXFWHG�EHIRUH�-DQXDU\���������

6HFWLRQ��������7KLV�SURYLVLRQ�H[SDQGV�WKH�(QHUJ\�(IILFLHQW�&RPPHUFLDO�%XLOGLQJV
'HGXFWLRQ��UHIHUUHG�WR�DV�6HF�����'

,W�LQFUHDVHV�WKH�PD[LPXP�GHGXFWLRQ�DQG�FKDQJHV�LW�IURP�D�OLIHWLPH�WR�D���\HDU�FDS�
&RQJUHVV�KDV�XSGDWHG�WKH�HOLJLELOLW\�UHTXLUHPHQWV�IRU�WKH�FUHGLW��1RZ�WKH�SURSHUW\�PXVW
UHGXFH�DVVRFLDWHG�HQHUJ\�FRVWV�E\����SHUFHQW�RU�PRUH�FRPSDUHG�WR�D�EXLOGLQJ�WKDW�PHHWV
WKH�$6+5$(�VWDQGDUGV�DV�RI���\HDUV�EHIRUH�WKH�RZQHU�SODFHV�WKH�LQVWDOODWLRQ�LQWR
VHUYLFH��,QFUHDVHG�GHGXFWLRQ�EDVHG�RQ�PHHWLQJ�/DERU�6WDQGDUGV�

��



7KH�,%(:�VXSSRUWV�SURSRVDOV�WR�GHYHORS�HPHUJLQJ
WHFKQRORJLHV�LQ�FDUERQ�FDSWXUH�XWLOL]DWLRQ�DQG�VWRUDJH��&&86��
,Q�SDUWLFXODU��WKH�,%(:�VXSSRUWV�WHFKQRORJLHV�WKDW�FDQ�DFKLHYH
FDUERQ�UHGXFWLRQV�DW�XWLOLW\�DQG�LQGXVWULDO�SODQWV�ZKLOH
KLJKOLJKWLQJ�$PHULFDQ�HQJLQHHULQJ�DQG�PDQXIDFWXULQJ�DQG
FUHDWLQJ�WHQV�RI�WKRXVDQGV�RI�QHZ�MREV�

'RPHVWLF�HQHUJ\�VRXUFHV�OLNH�QDWXUDO�JDV�DQG�FRDO�DUH
EDVHORDG��������VRXUFHV�RI�HOHFWULFLW\�SURGXFWLRQ�LQ�DQ�LQGXVWU\
WKDW�SURYLGHV�ZRUNHUV��SDUWLFXODUO\�LQ�UXUDO�FRPPXQLWLHV��ZLWK
D�UHOLDEOH�OLYHOLKRRG��7KH�8QLWHG�6WDWHV�KDV�UHWLUHG�VRPH
�������PHJDZDWWV�RI�FRDO�FDSDFLW\�VLQFH�������PDLQO\�GXH�WR
ORZHU�QDWXUDO�JDV�SULFHV��7KH�8�6��(QHUJ\�,QIRUPDWLRQ
$GPLQLVWUDWLRQ��(,$��SURMHFWV�DQ�DGGLWLRQDO�ORVV�RI�������
PHJDZDWWV�E\�WKH�HQG�RI�������&RDO�DQG�QDWXUDO�JDV
VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�WRWDO�8�6��SRZHU�JHQHUDWLRQ�PL[�
7KH�(,$�SUHGLFWV�QDWXUDO�JDV�ZLOO�SURYLGH�RYHU����SHUFHQW�RI
WKH�HQWLUH�8�6��JHQHUDWLRQ�LQ������

7KH�FRQVHQVXV�LV�WKDW�&&86�LV�HVVHQWLDO�LQ�UHGXFLQJ�FDUERQ
HPLVVLRQV��7KH�EURDG�GHSOR\PHQW�RI�&&86�LV�NH\�WR�DYRLGLQJ
WKH�ZRUVW�HIIHFWV�RI�FOLPDWH�FKDQJH��,PSOHPHQWDWLRQ�RI�&&86
WHFKQRORJ\�FDQ�VXSSRUW�HQHUJ\�VHFXULW\��SURWHFW�H[LVWLQJ
HQHUJ\�LQIUDVWUXFWXUH��DQG�FUHDWH�KLJK�TXDOLW\�IDPLO\�
VXSSRUWLQJ�MREV��

7KH�,%(:
V�SRVLWLRQ�LV�WKDW�&&86�DGRSWLRQ�LV�HVVHQWLDO�WR
VDIHJXDUGLQJ�HQHUJ\�FDUHHUV�FULWLFDO�WR�ZRUNLQJ�IDPLOLHV�DQG
FRPPXQLWLHV�DFURVV�WKH�8�6��,%(:�PHPEHUV�KDYH�ZRUNHG
FRXQWOHVV�KRXUV�LQVWDOOLQJ�DQG�PDLQWDLQLQJ�SROOXWLRQ�FRQWURO
HTXLSPHQW�LQ�FRDO�ILUHG�SRZHUKRXVHV��VWHHO�PLOOV��DXWRPRELOH
PDQXIDFWXULQJ�IDFLOLWLHV��RLO�UHILQHULHV��DQG�RWKHU�LQGXVWULDO
IDFLOLWLHV�

:KDW�'RHV�&DUERQ�&DSWXUH�7HFKQRORJ\�3URYLGH"

(IIHFWLYH�&2ਯ�&RQWURO
7R�UHDFK�QHDU�]HUR�RU�HTXLYDOHQW�HPLVVLRQ�WDUJHWV��&&86�LQ
UHWURILW�DSSOLFDWLRQV�FDQ�ZRUN�ZLWK�ERWK�FRDO�DQG�QDWXUDO�JDV�LQ
UHWURILW�DSSOLFDWLRQV��)RU�H[DPSOH��IRU�XWLOLWLHV��D�FRDO�SODQW

,%(:�32/,&<�%5,()
&KDSWHU�����&DUERQ�&DSWXUH
7HFKQRORJLHV

&
+
$
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$�JHQHUDO�UHVHDUFK�DQG�GHYHORSPHQW�SURJUDP�IRU�FDUERQ�FDSWXUH�WHFKQRORJLHV�DXWKRUL]HG�DW
�����PLOOLRQ�DQQXDOO\�DQG�JUDGXDOO\�GHFUHDVH�WR������PLOOLRQ�E\�����
$�ODUJH�VFDOH�FDUERQ�FDSWXUH�SLORW�SURMHFW�SURJUDP�WKDW�&RQJUHVV�DXWKRUL]HG�DW������PLOOLRQ
IRU������DQG������������PLOOLRQ�IRU������DQG�������DQG������PLOOLRQ�IRU�����
$�QHZ�SURJUDP�IRU�GHPRQVWUDWLRQ�SURJUDPV�ɐ�WZR�IRFXVHG�RQ�FDSWXUH�DW�QDWXUDO�JDV
IDFLOLWLHV��WZR�DW�FRDO�IDFLOLWLHV��DQG�WZR�IRU�HPLVVLRQV�DW�RWKHU�LQGXVWULDO�IDFLOLWLHV�ZLWK
IXQGLQJ�IRU������PLOOLRQ�DQQXDOO\�WKURXJK������DQG������PLOOLRQ�DQQXDOO\�LQ�����
$�QHZ�UHVHDUFK��GHYHORSPHQW��DQG�GHPRQVWUDWLRQ�SURJUDP�WR�H[DPLQH�PHWKRGV�
WHFKQRORJLHV��DQG�VWUDWHJLHV�IRU�ODUJH�VFDOH�FDUERQ�GLR[LGH�UHPRYDO�IURP�WKH�DWPRVSKHUH

�����ELOOLRQ�IRU�5HJLRQDO�'LUHFW�$LU�&DSWXUH�+XEV��ZKLFK�ZRXOG�FUHDWH�IRXU�GLUHFW�DLU�FDSWXUH
KXEV��IDFLOLW\��WHFKQRORJ\��RU�V\VWHP�WKDW�XVHV�FDUERQ�FDSWXUH�HTXLSPHQW�WR�FDSWXUH�FDUERQ
GLR[LGH�GLUHFWO\�IURP�WKH�DLU�
�����ELOOLRQ�IRU�&DUERQ�6WRUDJH�9DOLGDWLRQ�DQG�7HVWLQJ�IRU�WKH�GHYHORSPHQW�RI�QHZ�RU
H[SDQGHG�FRPPHUFLDO�ODUJH�VFDOH�FDUERQ�VHTXHVWUDWLRQ�SURMHFWV�DQG�DVVRFLDWHG�FDUERQ
GLR[LGH�WUDQVSRUW�LQIUDVWUXFWXUH��LQFOXGLQJ�IXQGLQJ�IRU�WKH�IHDVLELOLW\��VLWH�FKDUDFWHUL]DWLRQ�
SHUPLWWLQJ��DQG�FRQVWUXFWLRQ�VWDJHV�RI�SURMHFW�GHYHORSPHQW
�����ELOOLRQ�IRU�&DUERQ�'LR[LGH�7UDQVSRUWDWLRQ�,QIUDVWUXFWXUH�)LQDQFH�DQG�,QQRYDWLRQ
3URJUDP�WR�HVWDEOLVK�DQG�FDUU\�RXW�D�ODUJH�FDSDFLW\��FRPPRQ�FDUULHU�LQIUDVWUXFWXUH�ZLWK
DVVRFLDWHG�SURMHFWV�LQ�DOO�VLJQLILFDQW�FDUERQ�GLR[LGH�HPLWWLQJ�UHJLRQV�RI�WKH�8QLWHG�6WDWHV
�����PLOOLRQ�IRU�HQHUJ\�VWRUDJH�GHPRQVWUDWLRQ�SURMHFWV��LQFOXGLQJ�FDUERQ�FDSWXUH
WHFKQRORJLHV�DQG�GLUHFW�DLU�FDSWXUH�WHFKQRORJLHV

ZLWK����SHUFHQW�HIIHFWLYH�&2��UHPRYDO�KDV�DQ�HPLVVLRQ�UDWH�RI�DERXW�����SRXQGV�RI�&2��SHU
PHJDZDWW�KRXU��FRPSDUHG�ZLWK�����SRXQGV�IRU�XQFRQWUROOHG�QHZ�QDWXUDO�JDV�FRPELQHG�F\FOH
XQLWV��,Q�DGGLWLRQ��IRU�PDQ\�LQGXVWULDO�VRXUFHV��OLNH�UHILQHULHV��VWHHO��FKHPLFDOV��SDSHU��DQG
FHPHQW��&&86�PD\�EH�WKH�RQO\�HIIHFWLYH�&2��FRQWURO�RSWLRQ�

)XHO�IRU�WKH�(FRQRP\�DQG�(QHUJ\�,QGHSHQGHQFH
7KH�GHSOR\PHQW�RI�DGYDQFHG�FRDO�WHFKQRORJ\�DQG�&&86�ZLOO�SURYLGH�WKH�8QLWHG�6WDWHV�ZLWK�D
SDWK�WR�HQKDQFHG�RLO�UHFRYHU\��HQHUJ\�LQGHSHQGHQFH��DQG�JUHHQKRXVH�JDV�HPLVVLRQ�UHGXFWLRQV�
7KH�FRPPHUFLDOL]DWLRQ�RI�&&86�ZRXOG�DOVR�RIIHU�WKH�8QLWHG�6WDWHV�D�FULWLFDO�WHFKQRORJ\�LW�FRXOG
H[SRUW�WR�RWKHU�FRXQWULHV��,Q�DGGLWLRQ��E\�OHDGLQJ�WKH�&&86�PDUNHW��WKH�8QLWHG�6WDWHV�FDQ�WDUJHW
FRXQWULHV�WKDW�DUH�VLJQLILFDQW�FRQVXPHUV�RI�IRVVLO�IXHOV��OLNH�&KLQD�DQG�,QGLD�

5HFHQW�'HYHORSPHQWV

7KH�(QHUJ\�$FW�RI�����
7KH�(QHUJ\�$FW�RI������SDVVHG�ZLWK�VWURQJ�ELSDUWLVDQ�VXSSRUW�DQG�FUHDWHG�VHYHUDO�UHVHDUFK�DQG
SLORW�SURJUDPV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�FDUERQ�FDSWXUH�DQG�GLUHFW�DLU�FDSWXUH�WHFKQRORJLHV�
$PRQJ�WKH�QHZ�SURJUDPV�GHYHORSHG�DUH�

7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/�
7KH�%,/�FUHDWHV�VHYHUDO�QHZ�SURJUDPV�WR�VXSSRUW�WKH�UHVHDUFK��GHPRQVWUDWLRQ��DQG
FRPPHUFLDOL]DWLRQ�RI�FDUERQ�FDSWXUH�WHFKQRORJLHV��WKHVH�LQFOXGH�

��



*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

�)DFLOLWLHV�PXVW�FDSWXUH�DW�OHDVW�������PHWULF�WRQV�RI�FDUERQ�R[LGH�
�,I�WKH�IDFLOLWLHV�XWLOL]H�WKH�FDSWXUHG�FDUERQ��'$&�IDFLOLWLHV�FDQ�UHFHLYH�D�EDVH�FUHGLW�RI
����SHU�WRQ��ZLWK�DQ�DGGLWLRQDO
�����SHU�WRQ�LI�VHTXHVWHUHG�ZLWK�DQ�H[WUD

�,QFUHDVH�WR������SHU�WRQ�DQG������SHU�WRQ�LI�WKH�SURMHFW�DGKHUHV�WR�ODERU�VWDQGDUGV
�(OHFWULFLW\�JHQHUDWLQJ�IDFLOLWLHV�PXVW�FDSWXUH�DW�OHDVW��������PHWULF�WRQV�RI�FDUERQ�R[LGH�

�,I�WKH�IDFLOLWLHV�XWLOL]H�WKH�FDSWXUHG�FDUERQ��LW�FDQ�UHFHLYH�D�EDVH�FUHGLW�RI�����SHU�WRQ�RU
����SHU�WRQ�LI�VHTXHVWHUHG��ZLWK�DQ�DGGLWLRQDO
�,I�WKH�SURMHFW�DGKHUHV�WR�ODERU�VWDQGDUGV��WKH�IDFLOLW\�LV�HOLJLEOH�IRU�����SHU�WRQ�WR����
SHU�WRQ��UHVSHFWLYHO\�

�7KH�FUHGLW�SHULRG�LV����\HDUV�

(PSOR\HUV�ZLOO�SD\�DOO�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�ZRUNHUV�SUHYDLOLQJ�ZDJHV�RQ�SURMHFWV
IXQGHG�E\�FDUERQ�FDSWXUH�DQG�GLUHFW�DLU�FDSWXUH�SURJUDPV�FUHDWHG�XQGHU�WKH�%,/�

7KH�,QIODWLRQ�5HGXFWLRQ�$FW��,5$�
7KH�,QIODWLRQ�5HGXFWLRQ�$FW�LQFOXGHG�DQ�H[WHQVLRQ�DQG�PRGLILFDWLRQ�RI�WKH�FUHGLW�IRU�FDUERQ
VHTXHVWUDWLRQ��2IWHQ�UHIHUUHG�WR�DV���4��WKLV�LV�WKH�OHJDO�VWDWXWH�IRU�FUHGLW��'LUHFW�DLU�FDSWXUH
�'$&��IDFLOLW\�FRQVWUXFWLRQ�SURMHFWV�PXVW�VWDUW�EHIRUH�'HFHPEHU�����������%HQHILWV�YDU\��
5HTXLUHPHQWV�DQG�EHQHILWV�DUH�

,%(:�DQG�RWKHU�VWDNHKROGHUV�H[SHFW�WKDW�WKH�,5$�UHIRUPV�WR�WKH���4�WD[�FUHGLW�ZLOO�VLJQLILFDQWO\
ERRVW�WKH�EXLOGLQJ�RI�FDUERQ�FDSWXUH�IDFLOLWLHV�DURXQG�WKH�FRXQWU\�

��



,%(:�+DV�D�6FRUHFDUG�IRU�0HPEHUV�RI�&RQJUHVV

7KH�,%(:�6FRUHFDUG�FDQ�DOVR�JLYH�\RX�EULHI
GHVFULSWLRQV�RI�WKH�OHJLVODWLRQ�WKDW�ZH�WUDFN�

%\�KRYHULQJ�RYHU�WKH�������QH[W�WR�WKH�QDPH�RI
WKH�ELOO��\RX�ZLOO�VHH�D�SRS�XS�ZLWK�D
GHVFULSWLRQ�RI�KRZ�LW�LPSDFWV�,�PHPEHUV

7KH�,%(:�6FRUHFDUG�ZRUNV�RQ�\RXU�PRELOH
GHYLFH�WRR��7R�YLHZ�GHVFULSWLRQV�RI�OHJLVODWLRQ
RQ�\RXU�PRELOH�GHYLFH��\RX�FDQ�WDS�RQ�WKH�
LFRQ�WR�VHH�WKH�GHVFULSWLRQ

�

','
<28

.12:"

%\�HQWHULQJ�\RXU�DGGUHVV��\RX
FDQ�ILQG�KRZ�\RXU�0HPEHUV�RI
&RQJUHVV�KDYH�YRWHG�RQ�ELOOV
WKDW�WKH�,%(:�KDV�LGHQWLILHG�WR
KDYH�LQ�LPSDFW�RQ�,%(:
PHPEHUV�DQG�WKHLU�MREV

LEHZ�RUJ�YRWHVFRUHFDUG

:KDW�FDQ�\RX�ILQG"

6FDQ�WKH�EHORZ�45�&RGH�WR�DFFHVV�WKH
,%(:�/HJLVODWLYH�6FRUHFDUG

��



7KH�,%(:�LV�VXSSRUWLYH�RI�&RQJUHVV�DOORZLQJ�UHJXODWHG
HOHFWULF�XWLOLWLHV�WR�EH�DEOH�WR�RSW�RXW�RI�WKHLU�FXUUHQW�REOLJDWLRQ
WR��QRUPDOL]H��IHGHUDO�LQYHVWPHQW�WD[�FUHGLWV��,7&V��RYHU�D
ORQJ�SHULRG�DQG�DOORZ�UHJXODWHG�XWLOLWLHV�WR�FRPSHWH�RQ�D�OHYHO
SOD\LQJ�ILHOG�DV�LQGHSHQGHQW�HQHUJ\�GHYHORSHUV�ZKR�DUH�QRW
UHTXLUHG�WR�QRUPDOL]H�IHGHUDO�,7&V��

5HJXODWHG�XWLOLWLHV�DUH�REOLJDWHG�XQGHU�IHGHUDO�ODZ�WR�GLYLGH
DQG�VSUHDG��RU��QRUPDOL]H���D�IHGHUDO�,7&�EHQHILW�WR�FXVWRPHUV
RYHU�DQ�DVVHW
V�OLIH��W\SLFDOO\�DW�OHDVW����\HDUV�EXW�RIWHQ�ORQJHU�
6WDQGDUGV�ZLWKLQ�WKH�8�6��WD[�FRGH�IRU�QRUPDOL]DWLRQ�DUH
GLIIHUHQW�IRU�GHUHJXODWHG�FRPSDQLHV�DQG�LQGHSHQGHQW�SRZHU
SURGXFHUV�WKDQ�QRUPDOL]DWLRQ�VWDQGDUGV�IRU�UHJXODWHG�HOHFWULF
FRPSDQLHV��$V�D�UHVXOW��GHUHJXODWHG�FRPSDQLHV�DQG
LQGHSHQGHQW�SRZHU�SURGXFHUV�FDQ�VKDUH�,7&�EHQHILWV�PXFK
IDVWHU�ZLWK�WKHLU�FXVWRPHUV��$V�D�UHVXOW��UHJXODWHG�HOHFWULF
FRPSDQLHV�DUH�DW�D�FRPSHWLWLYH�GLVDGYDQWDJH�ZKHQ�SURSRVLQJ
QHZ�LQYHVWPHQWV�LQ�FOHDQ�HQHUJ\�WHFKQRORJLHV��,QVWHDG�
UHJXODWHG�XWLOLWLHV�VKRXOG�EH�SHUPLWWHG�WR�DFFRXQW�IRU�IHGHUDO
,7&V�LQ�WKH�VDPH�PDQQHU�DV�LQGHSHQGHQW�SRZHU�SURGXFHUV�GR�
LQFOXGLQJ�WKH�DELOLWLHV�SURYLGHG�LQ�6HFWLRQ����VRODU�WD[�FUHGLW�
,QGHSHQGHQW�SRZHU�SURGXFHUV�FDQ�DOORZ�WKHLU�FXVWRPHUV�WR
UHDOL]H�WKH�EHQHILW�RI�WKH�WD[�FUHGLW�DV�VRRQ�DV�SRVVLEOH��XVXDOO\
ZLWKLQ�WKH�ILUVW�ILYH�\HDUV�RI�WKH�LQYHVWPHQW��

5HJXODWHG�HOHFWULF�XWLOLWLHV�DUH�DPRQJ�WKH�ODUJHVW�HPSOR\HUV�RI
,%(:�PHPEHUV��1HDUO\�D�TXDUWHU�PLOOLRQ�,%(:�PHPEHUV
KROG�IXOO�WLPH�SRVLWLRQV�LQ�WKH�XWLOLW\�VHFWRU��7KHUHIRUH��LW�LV
SDUDPRXQW�WKDW�WKH�PHPEHUV�RI�WKH�,%(:�DQG�WKHLU�HPSOR\HUV
EH�DOORZHG�WR�FRPSHWH�RQ�DQ�HTXDO�EDVLV�DV�LQGHSHQGHQW�SRZHU
SURGXFHUV��,QGHSHQGHQW�SRZHU�SURGXFHUV�FDQ�XWLOL]H�IHGHUDO
,7&V�ZLWKRXW�WKH�UHTXLUHPHQW�WR�QRUPDOL]H�

5HFHQW�'HYHORSPHQWV

7KH�,QIODWLRQ�5HGXFWLRQ�$FWɔV�&KDQJHV�WR�7D[�&RGH
7KH�,QIODWLRQ�5HGXFWLRQ�$FW�PDGH�WZR�IXQGDPHQWDO�FKDQJHV
WR�WKH�WD[�FRGH�WR�DOORZ�LQYHVWRU�RZQHG�XWLOLWLHV�WR�RSW�RXW�RI
WKHLU�WD[�QRUPDOL]DWLRQ�REOLJDWLRQV��7KHVH�PRGLILFDWLRQV
HQDEOH�LQYHVWRU�RZQHG�XWLOLWLHV�WR�FRPSHWH�DV�LQGHSHQGHQW
SRZHU�SURGXFHUV�RQ�DQ�HTXDO�ILQDQFLDO�IRRWLQJ�

,%(:�32/,&<�%5,()
&KDSWHU�����7D[�1RUPDOL]DWLRQ�IRU
8WLOLWLHV
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*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

)LUVW��WKH�,QIODWLRQ�5HGXFWLRQ�$FW�UHDXWKRUL]HG�WKH�VRODU�SURGXFWLRQ�WD[�FUHGLW��7KH�VRODU�37&
LQLWLDOO\�H[SLUHG�LQ�������&RQJUHVV�H[WHQGHG�DQG�PRGLILHG�WKH�FUHGLW�WR�DOORZ�DOO�FRPPHUFLDO�
VL]HG�VRODU�JHQHUDWLRQ�WD[SD\HUV�WR�UHFHLYH�WKH�WD[�FUHGLW�IRU�SRZHU�JHQHUDWLRQ��&RPPHUFLDO�VL]HG
VRODU�JHQHUDWLRQ�WD[SD\HUV�ZLOO�UHFHLYH�WKH�FUHGLW�DW�WKH�VDPH�UDWH�DV�ZLQG�JHQHUDWLRQ������FHQWV
SHU�NLORZDWW�KRXU��,Q�DGGLWLRQ��WKH�FUHGLW�LV�PXOWLSOLHG�E\�ILYH�LI�WKH�VRODU�37&�SURMHFW�VDWLVILHV�WKH
QHZ�SUHYDLOLQJ�ZDJH�DQG�DSSUHQWLFHVKLS�UHTXLUHPHQWV��

6HFRQG��WKH�,QIODWLRQ�5HGXFWLRQ�$FW�FRQVROLGDWHV�WKH�YDULRXV�UHQHZDEOH�DQG�FOHDQ�HQHUJ\�WD[
FUHGLWV�LQWR�WZR�QHZ�WHFKQRORJ\�QHXWUDO�FUHGLWV�DIWHU�������WKH�&OHDQ�(QHUJ\�3URGXFWLRQ�7D[
&UHGLW��6HFWLRQ���<��DQG�&OHDQ�(QHUJ\�,QYHVWPHQW�7D[�&UHGLW��6HFWLRQ���(���%RWK�FUHGLWV�
ZKLFK�ZLOO�JR�LQWR�IRUFH�LQ�������ZLOO�SURYLGH�VLPLODU�UDWHV�RI�EHQHILW�DV�WKH�HDUOLHU�UHQHZDEOH�WD[
FUHGLWV�EXW�ZLOO�QRW�KDYH�DQ\�WD[�QRUPDOL]DWLRQ�REOLJDWLRQ�IRU�LQYHVWRU�RZQHG�XWLOLWLHV�

��



7KH�,%(:�SROLFLHV�VXSSRUW�LQLWLDWLYHV�WKDW�GHYHORS�DGYDQFHG
QXFOHDU�WHFKQRORJLHV�WKDW�H[WHQG�WKH�OLYHV�RI�FXUUHQW�QXFOHDU
UHDFWRUV��1XFOHDU�JHQHUDWLRQ�LV�WKH�RQO\�EDVHORDG��������VRXUFH
RI�]HUR�HPLVVLRQV�HQHUJ\�SURGXFWLRQ��1XFOHDU�JHQHUDWLRQ�LV
FULWLFDO�LI�WKH�8QLWHG�6WDWHV�FRQWLQXHV�WR�UHGXFH�FDUERQ
HPLVVLRQV�DQG�DYRLG�WKH�ZRUVW�SRWHQWLDO�LPSDFWV�RI�FOLPDWH
FKDQJH��0RUHRYHU��QXFOHDU�LV�WKH�RQO\�FDUERQ�IUHH�VRXUFH�WKDW
FDQ�HQVXUH�DURXQG�WKH�FORFN�JHQHUDWLRQ�

1H[W�JHQHUDWLRQ�QXFOHDU�SRZHU�LV�D�FULWLFDO�FRPSRQHQW�RI�WKH
HIIRUW�WR�FRPEDW�FOLPDWH�FKDQJH��7KH�,%(:�VXSSRUWV�UHVHDUFK
DQG�GHYHORSPHQW�IXQGLQJ�DQG�FROODERUDWLRQ�ZLWK�LQGXVWU\�WR
QXUWXUH�QH[W�JHQHUDWLRQ�QXFOHDU�UHDFWRUV��EDODQFLQJ�HFRQRPLF
FRPSHWLWLYHQHVV�ZLWK�UHDVRQDEOH�UHJXODWRU\�RYHUVLJKW�
$GYDQFHG�QXFOHDU�WHFKQRORJ\�LV�D�IXQGDPHQWDO�FRPSRQHQW�RI
DQ�DOO�RI�WKH�DERYH�HQHUJ\�VWUDWHJ\�

1XFOHDU�SODQWV�SURYLGH�DQ�LQGXVWULDO�EDVH�LQ�WKH�JHRJUDSKLF
DUHD��7KH�LQGXVWU\�VXSSOLHV�KLJK�TXDOLW\�HPSOR\PHQW�
SURYLGLQJ�IDPLO\�VXVWDLQLQJ�FDUHHUV�WKDW�SD\��RQ�DYHUDJH��RQH�
WKLUG�PRUH�WKDQ�RWKHU�MREV�LQ�WKH�FRPPXQLW\��7KH�,%(:�LV�WKH
ODUJHVW�XQLRQ�LQ�WKH�QXFOHDU�LQGXVWU\�ɐ��������,%(:�PHPEHUV
DUH�HPSOR\HG�IXOO�WLPH�DW����QXFOHDU�IDFLOLWLHV�DFURVV�WKH
8QLWHG�6WDWHV��,Q�DGGLWLRQ��WKRXVDQGV�PRUH�,%(:�PHPEHUV�LQ
WKH�FRQVWUXFWLRQ�VHFWRU�URWDWH�WKURXJK�QXFOHDU�SODQWV�XQGHU
FRQWUDFWV�IRU�PDLQWHQDQFH�DQG�UHIXHOLQJ��1XFOHDU�JHQHUDWLQJ
IDFLOLWLHV�DUH�DPRQJ�WKH�VDIHVW�LQGXVWULDO�ZRUN�HQYLURQPHQWV�LQ
WKH�ZRUOG�

1XFOHDU�SRZHU�KDV�DFFRXQWHG�IRU�DERXW����SHUFHQW�RI�DQQXDO
8�6��HOHFWULFLW\�JHQHUDWLRQ�VLQFH�WKH�ODWH�����V��,Q�������LW�ZDV
�����SHUFHQW��,Q�UHFHQW�\HDUV��WKH�8�6��QXFOHDU�SRZHU�LQGXVWU\
KDV�IDFHG�HFRQRPLF�FKDOOHQJHV��7KHVH�FKDOOHQJHV�DUH
SDUWLFXODUO\�WUXH�IRU�SODQWV�ORFDWHG�LQ�SRZHU�PDUNHWV�ZKHUH
QDWXUDO�JDV�DQG�UHQHZDEOH�SRZHU�JHQHUDWRUV�LQIOXHQFH
ZKROHVDOH�HOHFWULFLW\�SULFHV��$V�D�UHVXOW��WKLUWHHQ�8�6��QXFOHDU
SRZHU�UHDFWRUV�KDYH�SHUPDQHQWO\�FORVHG�VLQFH�������,Q
DGGLWLRQ��RZQHUV�RI�8�6��QXFOHDU�UHDFWRUV�KDYH�DQQRXQFHG�VL[
DGGLWLRQDO�8�6��UHDFWRU�UHWLUHPHQWV�WKURXJK�������6RPH�RI
WKHVH�SODQQHG�FORVXUHV��VXFK�DV�'LDEOR�&DQ\RQ�LQ�&DOLIRUQLD�
PD\�EH�GHOD\HG�GXH�WR�JULG�UHOLDELOLW\�FRQFHUQV�DQG�QHZ
IHGHUDO�LQFHQWLYHV�IRU�QXFOHDU�JHQHUDWLRQ�

,%(:�32/,&<�%5,()
&KDSWHU�����$GYDQFHG�1XFOHDU�3RZHU
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5HFHQW�'HYHORSPHQWV

1XFOHDUɔV�)XWXUH
1XFOHDU�(QHUJ\�3URYLVLRQV�LQ�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ
7KH�%LGHQ�DGPLQLVWUDWLRQ�KDV�LGHQWLILHG�WKH�QDWLRQ
V�FXUUHQW�IOHHW�RI�QXFOHDU�SRZHU�SODQWV�DV�YLWDO
IRU�DFKLHYLQJ�WKH�QDWLRQDO�JRDOV�RI�D�QHW�]HUR�HOHFWULFLW\�VHFWRU�E\������DQG�QHW�]HUR�HPLVVLRQV
HFRQRP\�ZLGH�E\�������$FFRUGLQJO\��WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/��LQFOXGHV�VHYHUDO
QXFOHDU�HQHUJ\�UHODWHG�SURYLVLRQV��7KURXJK�WKH�'HSDUWPHQW�RI�(QHUJ\��'2(�
V�QHZ�$GYDQFHG
5HDFWRU�'HPRQVWUDWLRQ�3URJUDP��$5'3���WKHVH�SURYLVLRQV�RXWOLQH�VXSSRUW�IRU�NHHSLQJ�QXFOHDU
SRZHU�SODQWV�RQOLQH�WKDW�DUH�IDFLQJ�HFRQRPLF�KDUGVKLS�

7KH�%,/�HVWDEOLVKHG�D����ELOOLRQ�FLYLO�QXFOHDU�FUHGLW�SURJUDP�GHVLJQHG�WR�SUHVHUYH�WKH�H[LVWLQJ
QXFOHDU�IOHHW�DQG�SUHYHQW�SUHPDWXUH�VKXWGRZQV�RI�QXFOHDU�SRZHU�SODQWV��7KH�'2(�H[SHFWV�WKLV
SURYLVLRQ�WR�KHOS�PDLQWDLQ�WKH�8�6��UHDFWRU�IOHHW�DQG�VDYH�WKRXVDQGV�RI�KLJK�SD\LQJ�MREV�DFURVV
WKH�FRXQWU\��7KH�ODZ�SURYLGHV����ELOOLRQ�WKURXJK������������ELOOLRQ�DQQXDOO\��

8QGHU�WKLV�SURJUDP��RZQHUV�RU�RSHUDWRUV�RI�FRPPHUFLDO�8�6��UHDFWRUV�FDQ�DSSO\�IRU�FHUWLILFDWLRQ
WR�ELG�RQ�FUHGLWV�WR�VXSSRUW�WKHLU�FRQWLQXHG�RSHUDWLRQV��7KH�SURMHFW�RZQHUV�PXVW�VKRZ�WKDW�WKH
UHDFWRU�ZLOO�FORVH�IRU�HFRQRPLF�UHDVRQV�ZLWKRXW�DLG��$GGLWLRQDOO\��SURMHFW�RZQHUV�PXVW
GHPRQVWUDWH�WKDW�WKH�FORVXUH�ZLOO�OHDG�WR�D�ULVH�LQ�FDUERQ�HPLVVLRQV�

7KH�%,/�UHFRJQL]HV�WKH�FRQWULEXWLRQV�RI�RXU�QDWLRQ
V�H[LVWLQJ�QXFOHDU�UHDFWRU�IOHHW�LQ�SURYLGLQJ
UHOLDEOH��FOHDQ�SRZHU�WR�PLOOLRQV�RI�KRXVHKROGV�DQG�VXSSRUWV�FRQWLQXHG�RSHUDWLRQV�RI�WKHVH�FOHDQ
HQHUJ\�VRXUFHV�DQG�WKH�QHDUO\���������8�6��MREV�LQ�WKH�QXFOHDU�LQGXVWU\�

5HOLDELOLW\�IRU�8QFHUWDLQ�7LPHV
:KLOH�WKH�8QLWHG�6WDWHV�LPSOHPHQWV�PRUH�LQWHUPLWWHQW�UHQHZDEOH�SRZHU�IURP�VRODU�DQG�ZLQG��WKH
QHHG�IRU�UHOLDEOH�EDVHORDG�JHQHUDWLRQ�ZLOO�JURZ��(VSHFLDOO\�FRQVLGHULQJ�WKH�VHYHUH�ZHDWKHU��VXFK
DV�SRODU�YRUWH[HV�WR�WULSOH�GLJLW�VXPPHU�KHDWZDYHV�WKH�8�6��KDV�EHHQ�H[SHULHQFLQJ�LQ�UHFHQW
\HDUV��7KHVH�H[WUHPH�ZHDWKHU�HYHQWV�KDYH�UHYHDOHG�WKH�QHHG�IRU�QXFOHDU�SRZHU�DQG�WKH�]HUR�
HPLVVLRQ�EDVHORDG�JHQHUDWLRQ�LW�SURYLGHV�

7KH�8QLWHG�6WDWHV�FDQ�UHGXFH�&2��HPLVVLRQV�E\�����ELOOLRQ�WRQV�E\������LI�ZH�HQVXUH�WKDW�DOO
H[LVWLQJ�QXFOHDU�UHDFWRUV�UXQ�IRU����\HDUV�LQVWHDG�RI����\HDUV��,Q�DGGLWLRQ��WKH�8�6��H[SHFWV
HOHFWULFLW\�GHPDQG�WR�ULVH�VLJQLILFDQWO\�LQ�WKH�FRPLQJ�GHFDGHV��VR�FOHDQ�DQG�UHOLDEOH�HOHFWULFLW\�LV
SDUDPRXQW�

$�3HUPDQHQW�3ODFH�IRU�:DVWH
&ULWLFDO�WR�WKH�IXWXUH�RI�WKH�QDWLRQ
V�QXFOHDU�VHFWRU�LV�RSHQLQJ�D�SHUPDQHQW�UHSRVLWRU\�IRU�VSHQW
QXFOHDU�IXHO��0RUH�WKDQ��������PHWULF�WRQV�RI�VSHQW�QXFOHDU�IXHO�DUH�VLWWLQJ�DW�����WHPSRUDU\�VLWHV
LQ����VWDWHV�DFURVV�WKH�FRXQWU\��*RLQJ�EDFN�WR�WKH�ODWH�����V��WKH�,%(:�KDV�HQGRUVHG�OHJLVODWLRQ
WKDW�HQVXUHV�FHQWUDO�VWRUDJH��VDIH�WUDQVSRUWDWLRQ��DQG�SHUPDQHQW�GLVSRVDO�RI�VSHQW�QXFOHDU�IXHOV�

'XH�WR�ORFDO�RSSRVLWLRQ��WKH�'HSDUWPHQW�RI�(QHUJ\�KDV�DEDQGRQHG�WKH�GHFDGHV�ORQJ�HIIRUW�WR
GHVLJQDWH�1HYDGD
V�<XFFD�0RXQWDLQ�DV�D�UHSRVLWRU\��,QVWHDG��LW�KDV�DQQRXQFHG�D�VHDUFK�IRU
ZLOOLQJ�FRPPXQLWLHV�WR�VWRUH�QXFOHDU�ZDVWH�

��



$�SHUPDQHQW�JHRORJLF�UHSRVLWRU\�ZRXOG�KHOS�ERRVW�VXSSRUW�IRU�QXFOHDU�JHQHUDWLRQ��6WRUDJH
VWDELOLW\�IRU�E\SURGXFWV�ZLOO�VROLGLI\�QXFOHDU�DV�D�IRXQGDWLRQDO�SDUW�RI�RXU�QDWLRQ
V�HQHUJ\
SRUWIROLR��:H�DOVR�QHHG�WR�HQVXUH�SXEOLF�VXSSRUW�IRU�WKH�QH[W�JHQHUDWLRQ�RI�DGYDQFHG�QXFOHDU
UHDFWRUV�WKDW�ZLOO�FRPH�RQOLQH�VRRQ�

,Q�WKH�LQWHULP��WKH�,%(:�VXSSRUWV�RSHQLQJ�D�WHPSRUDU\�IDFLOLW\�WR�VWRUH�VSHQW�QXFOHDU�IXHO�VDIHO\�
$Q�LQWHULP�IDFLOLW\�ZRXOG�DOORZ�IRU�WKH�UHGHYHORSPHQW�RI�VKXWWHUHG�QXFOHDU�SODQWV��7KH�IDFLOLW\
ZRXOG�DOVR�EULQJ�HFRQRPLF�UHYLWDOL]DWLRQ��WD[�UHYHQXH��DQG�MREV�WR�ZRUNLQJ�IDPLOLHV�DQG
FRPPXQLWLHV�WKDW�WKH�FORVXUHV�KDYH�KDUG�KLW��,Q�DGGLWLRQ��GXH�WR�H[LVWLQJ�HOHFWULFDO�WUDQVPLVVLRQ
LQIUDVWUXFWXUH��PDQ\�FORVHG�QXFOHDU�VWDWLRQV�DUH�LGHDO�VLWHV�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�RWKHU
IRUPV�RI�HOHFWULFDO�JHQHUDWLRQ��LQFOXGLQJ�UHQHZDEOHV�

3HQGLQJ�3ULRULWLHV

)XHO�IRU�$GYDQFHG�1XFOHDU�5HDFWRUV
7KH�8�6��JRYHUQPHQW�LV�DOUHDG\�SLYRWDO�LQ�GHYHORSLQJ�QHZ�DGYDQFHG�UHDFWRUV��7KH�'HSDUWPHQW�RI
(QHUJ\
V�$GYDQFHG�5HDFWRU�'HPRQVWUDWLRQ�3URJUDP�UHSUHVHQWV�D�PXOWL�ELOOLRQ�GROODU
FRPPLWPHQW�WR�GHYHORSLQJ�DQG�GHSOR\LQJ�QHZ�QXFOHDU�WHFKQRORJLHV��+RZHYHU��PRVW�RI�WKHVH
QHZ�UHDFWRUV�UHTXLUH�D�QH[W�JHQHUDWLRQ�QXFOHDU�IXHO�FDOOHG�+LJK�$VVD\��/RZ�(QULFKHG�8UDQLXP
�+$/(8���1LQH�GHVLJQV�VHOHFWHG�IRU�'2(
V�$GYDQFHG�5HDFWRU�'HPRQVWUDWLRQ�3URJUDP�UHTXLUH
+$/(8�EDVHG�IXHOV��8QIRUWXQDWHO\��QR�+$/(8�LV�SURGXFHG�LQ�WKH�8QLWHG�6WDWHV�WRGD\�IRU
FRPPHUFLDO�SXUSRVHV��7KH�RQO\�LQWHUQDWLRQDO�VRXUFH�FXUUHQWO\�DYDLODEOH�LV�LPSRUWHG�IURP�5XVVLD�
7KH�,%(:�DQG�WKH�QXFOHDU�LQGXVWU\�KDYH�EHHQ�FDOOLQJ�IRU�IHGHUDO�VXSSRUW�IRU�GRPHVWLF�+$/(8
SURGXFWLRQ��7KH�QHHG�IRU�D�VDIH�GRPHVWLF�VRXUFH�RI�+$/(8�IXHO�KDV�EHFRPH�PRUH�SUHVVLQJ�VLQFH
5XVVLD�EHJDQ�LWV�LQYDVLRQ�RI�8NUDLQH�LQ�ODWH�)HEUXDU\������

7KH�QRZ�SDVVHG�,QIODWLRQ�5HGXFWLRQ�$FW�DSSURSULDWHV������PLOOLRQ�WR�VXSSRUW�WKH�DYDLODELOLW\�RI
+$/(8��,Q�DGGLWLRQ��&RQJUHVV�KDV�IXQGHG�FLYLOLDQ�GRPHVWLF�UHVHDUFK��GHYHORSPHQW�
GHPRQVWUDWLRQ��DQG�FRPPHUFLDO�XVH�DQG�XVHG�D�FRPSHWLWLYH��PHULW�EDVHG�UHYLHZ�SURFHVV�

1XFOHDU�3RZHU�3URGXFWLRQ�7D[�&UHGLW
7KH�,QIODWLRQ�5HGXFWLRQ�$FW�KDV�FUHDWHG�D�QHZ�SURGXFWLRQ�WD[�FUHGLW��37&��IRU�FRQYHQWLRQDO
QXFOHDU�JHQHUDWLRQ��&RQJUHVV�PRGHOHG�WKH�QXFOHDU�37&�WD[�FUHGLW�DIWHU�ZLQG�JHQHUDWLRQ
V�FXUUHQW
SURGXFWLRQ�WD[�FUHGLW��7KH�QXFOHDU�37&�WD[�FUHGLW�ZLOO�QRZ�SURYLGH�D�EDVH�FUHGLW�UDWH�RI����
FHQWV�N:K�DQG�D�ERQXV�FUHGLW�UDWH�RI�����FHQWV�N:K��&UHGLW�LV�UHGXFHG�DV�WKH�VDOH�SULFH�RI�VXFK
HOHFWULFLW\�LQFUHDVHV��ZLWK�D�FRPSOHWH�SKDVH�RXW�RQFH�WKH�SULFH�UHDFKHV��������0:K��7R�FODLP
WKH�FUHGLW��WKH�QXFOHDU�IDFLOLW\�PXVW�SD\�LWV�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�ZRUNHUV�SUHYDLOLQJ
ZDJHV��(IIHFWLYH�-DQ�����������DQG�H[SLUHV�'HF�����������

/LNH�WKH�(QHUJ\�'HSDUWPHQW�FLYLO�QXFOHDU�FUHGLW�SURJUDP��WKH�QXFOHDU�37&�LQWHQGV�WR�KHOS
ILQDQFLDOO\�YXOQHUDEOH�QXFOHDU�IDFLOLWLHV��1XFOHDU�37&�ZLOO�LQFUHDVH�WKH�FRPSHWLWLYHQHVV�RI
QXFOHDU�SODQWV�ZKHQ�PDWFKHG�DJDLQVW�QDWXUDO�JDV�DQG�UHQHZDEOH�JHQHUDWLRQ��7KH�SURJUDP
V�DELOLW\
WR�LQFUHDVH�QXFOHDU�FRPSHWLWLYHQHVV�LV�HVSHFLDOO\�WUXH�LQ�XQUHJXODWHG�HQHUJ\�PDUNHWV��,W�ZLOO�DOVR
HQG�WKH�VWULQJ�RI�SUHPDWXUH�QXFOHDU�SODQW�UHWLUHPHQWV�WKDW�KDYH�UHVXOWHG�LQ�ORVW�ZRUN�KRXUV�DQG
MREV�IRU�,%(:�PHPEHUV�
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*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

��



'LJLWDO�HTXLW\�JUDQWV��������ELOOLRQ�WR�HVWDEOLVK�WZR�QHZ
JUDQW�SURJUDPV�WR�SURPRWH�GLJLWDO�LQFOXVLRQ�DQG�HTXLW\�LQ
KLVWRULFDOO\�XQGHUVHUYHG�FRPPXQLWLHV
7ULEDO�EURDGEDQG�FRQQHFWLYLW\�IXQG�����ELOOLRQ
0LGGOH�PLOH�EURDGEDQG�LQIUDVWUXFWXUH�����ELOOLRQ
5XUDO�FRPPXQLWLHV�����ELOOLRQ
$SSDODFKLDQ�5HJLRQDO�&RPPLVVLRQ
V�+LJK�6SHHG�,QWHUQHW
,QLWLDWLYH�������PLOOLRQ

7KH�,%(:�SROLFLHV�VXSSRUW�HIIRUWV�WR�HQVXUH�DOO�$PHULFDQV�FDQ
DFFHVV�DIIRUGDEOH��UHOLDEOH��KLJK�VSHHG�EURDGEDQG��SDUWLFXODUO\
WKRVH�H[SDQGLQJ�DFFHVV�WR�UXUDO��XQVHUYHG��DQG�XQGHUVHUYHG
FRPPXQLWLHV��,Q�DGGLWLRQ��KLJK�VSHHG�EURDGEDQG�KDV�EHFRPH
QHFHVVDU\�IRU�YLWDO�PHGLFDO�FDUH�DQG�HGXFDWLRQ�VHUYLFHV�

5HFHQW�'HYHORSPHQWV

%URDGEDQG�)XQGLQJ�LQ�WKH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ
7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/��LQFOXGHV�D�KLVWRULF
LQYHVWPHQW�RI�����ELOOLRQ�LQ�EURDGEDQG�LQIUDVWUXFWXUH�IXQGLQJ
WR�HQVXUH�WKDW�DOO�$PHULFDQV�KDYH�DFFHVV�WR�KLJK�VSHHG
EURDGEDQG�LQWHUQHW��)XQGLQJ�ZLOO�VSUHDG�DFURVV�VHYHUDO�JUDQW
SURJUDPV�IRU�VWDWHV�DQG�FRPPXQLWLHV�

7KH��������%LOOLRQ�%($'�3URJUDP
7KH�PRVW�H[WHQVLYH�EURDGEDQG�JUDQW�SURJUDP�FUHDWHG�XQGHU
%,/�LV�WKH�������ELOOLRQ�%URDGEDQG�(TXLW\��$FFHVV��DQG
'HSOR\PHQW��%($'��3URJUDP��%($'�VXSSOLHV�JUDQWV�WR
VWDWHV�WR�DFFHOHUDWH�EURDGEDQG�GHSOR\PHQW�

7KH�'HSDUWPHQW�RI�&RPPHUFH��1DWLRQDO�7HOHFRPPXQLFDWLRQV
DQG�,QIRUPDWLRQ�$GPLQLVWUDWLRQ��17,$��ZLOO�DGPLQLVWHU�WKH
SURJUDP��(DFK�VWDWH�ZLOO�UHFHLYH�D�PLQLPXP�RI������PLOOLRQ�
ZLWK����SHUFHQW�VHW�DVLGH�IRU�XQGHUVHUYHG�KLJK�FRVW�DUHDV�
6WDWHV�PXVW�FHUWLI\�WKH\�PHW�����SHUFHQW�RI��XQVHUYHG��UHJLRQV
EHIRUH�IXQGLQJ�GHSOR\PHQW�EHJLQV�LQ��XQGHUVHUYHG��DUHDV�

2WKHU�%,/�%URDGEDQG�3URJUDPV
17,$�ZLOO�DOVR�RIIHU�EURDGEDQG�LQIUDVWUXFWXUH�IXQGLQJ�IRU�WKH
IROORZLQJ�

,%(:�32/,&<�%5,()
&KDSWHU�����%URDGEDQG
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6WDWHV�FRQVXOW�DQG�FRRUGLQDWH�ZLWK�ODERU�XQLRQV�WR�GHYHORS�WKHLU�EXLOGRXW�SODQV��6WDWHV�PXVW
GRFXPHQW�DQG�FHUWLI\�WKLV�HQJDJHPHQW�WR�EH�HOLJLEOH�IRU�IXQGLQJ
6WDWHV�SULRULWL]H�HPSOR\HUV�DQG�FRQWUDFWRUV�ZLWK�D�GHPRQVWUDWHG�UHFRUG�RI�FRPSOLDQFH�ZLWK
IHGHUDO�ODERU�DQG�HPSOR\PHQW�ODZV

%URDGEDQG�LQ�WKH�$PHULFDQ�5HVFXH�3ODQ�$FW�RI�����
7KH�&RURQDYLUXV�6WDWH�DQG�/RFDO�)LVFDO�5HFRYHU\�)XQGV�SURJUDP��D�SDUW�RI�WKH�$PHULFDQ�5HVFXH
3ODQ�$FW�RI�������$53$���SURYLGHG������ELOOLRQ�LQ�HPHUJHQF\�IXQGLQJ�IRU�ZDWHU��VHZHU��DQG
EURDGEDQG�LQIUDVWUXFWXUH�LQYHVWPHQWV��,Q�DGGLWLRQ��WKH�%LGHQ�DGPLQLVWUDWLRQ�LQFOXGHG�ODERU
VWDQGDUGV�LQ�WKH�6WDWH�DQG�/RFDO�)LVFDO�5HFRYHU\�)XQGV��5HTXLUHPHQWV�LQFOXGH�UHTXLULQJ
FRPSDQLHV�UHFHLYLQJ�IXQGV�WKURXJK�WKLV�SURJUDP�WR�SD\�WKHLU�ZRUNHUV�DW�OHDVW�SUHYDLOLQJ�ZDJHV�RU
SURYLGH�VLJQLILFDQW�ZDJH�DQG�KRXU�LQIRUPDWLRQ�WR�WKH�IHGHUDO�JRYHUQPHQW��

$53$�DOVR�LQFOXGHV�����ELOOLRQ�LQ�&RURQDYLUXV�&DSLWDO�3URMHFWV�)XQGV��7KH�'HSDUWPHQW�RI
7UHDVXU\�ZLOO�DGPLQLVWHU�WKH�IXQGLQJ��7UHDVXU\�RIILFLDOV�KDYH�VWDWHG�WKDW�WKH\�SUHIHU�VWDWHV�WR�XVH
WKHVH�IXQGV�IRU�EURDGEDQG�

%URDGEDQG�LQ�WKH�&RQVROLGDWHG�$SSURSULDWLRQV�$FW�RI�����
7KH�&RQVROLGDWHG�$SSURSULDWLRQV�$FW�RI������FUHDWHG�WKH�%URDGEDQG�,QIUDVWUXFWXUH�3URJUDP�
GHVLJQHG�WR�VXSSRUW�EURDGEDQG�LQIUDVWUXFWXUH�GHSOR\PHQW�LQ�XQVHUYHG�DUHDV��SUHGRPLQDQWO\�UXUDO
DUHDV��$JHQFLHV�KDYH�DZDUGHG�JUDQWV�WR�*HRUJLD��.HQWXFN\��/RXLVLDQD��0DLQH��0LVVLVVLSSL�
0LVVRXUL��1HYDGD��1RUWK�&DUROLQD��3HQQV\OYDQLD��7H[DV��:DVKLQJWRQ��:HVW�9LUJLQLD��DQG�*XDP
IURP�WKLV�SURJUDP�

3HQGLQJ�3ULRULWLHV

7KH�,%(:�VXSSRUWV�SROLFLHV�WKDW�HQVXUH�IHGHUDO�WD[SD\HU�GROODUV�HQFRXUDJH�XQLRQV�DQG�FROOHFWLYH
EDUJDLQLQJ��

(QVXULQJ�8QLRQL]HG�+LJK�5RDG�(PSOR\HUV�*HW�WKH�)XQGLQJ
7KH�,%(:
V�SULPDU\�REMHFWLYH�LV�WR�HQVXUH�KLJK�URDG�XQLRQL]HG�HPSOR\HUV�DUH�ILUVW�LQ�OLQH�WR
UHFHLYH�IHGHUDO�DQG�VWDWH�JUDQWV�IRU�EXLOGLQJ�EURDGEDQG�VHUYLFH�LQIUDVWUXFWXUH��0HHWLQJ�WKLV
REMHFWLYH�UHTXLUHV�IHGHUDO�DQG�VWDWH�DJHQFLHV�UHVSRQVLEOH�IRU�GLVEXUVLQJ�EURDGEDQG�IXQGLQJ�WR
PDQGDWH�WKDW�D�FRQWUDFWRU�KDV�D�GHPRQVWUDWHG�UHFRUG�RI�FRPSOLDQFH�ZLWK�ODERU�DQG�HPSOR\PHQW
ODZV��)HGHUDO�DQG�VWDWH�DJHQFLHV�FDQ�GR�WKLV�WKURXJK�SUH�FHUWLILFDWLRQ�DQG�UHTXLUHG�UHSRUWLQJ�RI
YLRODWLRQV��$JHQFLHV�FDQ�DOVR�DWWDFK�VWDQGDUGV�WR�HQVXUH�ZRUNHUV�DUH�SDLG�DW�OHDVW�WKH�SUHYDLOLQJ
ZDJH�DQG�H[FOXGH�ORZ�URDG�FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�IURP�UHFHLYLQJ�JRYHUQPHQW�FRQWUDFWV�

7KH�8�6��'HSDUWPHQW�RI�&RPPHUFH�UHOHDVHG�WKH�%($'�3URJUDP�QRWLFH�RI�IXQGLQJ�RSSRUWXQLW\
�12)2���7KH�ODQJXDJH�LQ�WKH�12)2�GHPRQVWUDWHG�WKDW�WKH�%LGHQ�$GPLQLVWUDWLRQ�KDG�IROORZHG
WKURXJK�ZLWK�LWV�SURPLVH�WR�VXSSRUW�WKH�FUHDWLRQ�RI�PLGGOH�FODVV��XQLRQ�MREV�LQ�WKH
WHOHFRPPXQLFDWLRQV�VHFWRU��:LWKLQ�WKH�JXLGHOLQHV��WKH�%($'�12)2�UHTXLUHV�WKDW�

��



&KDSWHU�5HVRXUFHV

+\SHUOLQN 85/ 45�

%URDGEDQG�)XQGLQJ�5HVRXUFHV�

%($'�3URJUDP�1RWLFH�RI
)XQGLQJ�2SSRUWXQLW\
�12)2�

KWWSV���EURDGEDQGXVD�QWLD�GRF�JRY�VLWHV�GHID
XOW�ILOHV���������%($'���12)2�SGI

�

7KH�%URDGEDQG86$�)HGHUDO
)XQGLQJ�*XLGH

KWWSV���EURDGEDQGXVD�QWLD�GRF�JRY�VLWHV�GHID
XOW�ILOHV������

���)<�����)HGHUDO���)XQGLQJ���*XLGH
���8SGDWHG������������FRPSUHVVHG�SGI

�

7KH�%URDGEDQG86$
,QWHUDFWLYH�6WDWH�%URDGEDQG
3URJUDPV�*XLGH

�
KWWSV���EURDGEDQGXVD�QWLD�GRF�JRY�UHVRXUFHV�

VWDWHV

�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6HUJLR�(VSLQRVD
6HUJLRB(VSLQRVD#LEHZ�RUJ

(QHUJ\�	�(QYLURQPHQW��+HDOWKFDUH�
3HQVLRQV�	�7HOHFRPPXQLFDWLRQV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

7D\ORU�:DLWHV�
7D\ORUB:DLWHV#LEHZ�RUJ

&RQVWUXFWLRQ��/DERU�6WDQGDUGV�	
$SSUHQWLFHVKLSV

6WDWHV�HQVXUH�WKH�XVH�RI�D�KLJKO\�VNLOOHG�ZRUNIRUFH�WR�EXLOG�WKH�%($'�ILQDQFHG�EURDGEDQG
QHWZRUN��$�UHTXLUHPHQW�IXOILOOHG�WKURXJK�XVLQJ�JUDGXDWHV�RI�UHJLVWHUHG�DSSUHQWLFHVKLSV�RU
RWKHU�MRLQW�ODERU�PDQDJHPHQW�WUDLQLQJ�SURJUDPV
7KH�%($'�3URJUDP�VWURQJO\�HQFRXUDJHV�DQG�LQFHQWLYL]HV�SD\LQJ�ZRUNHUV�SUHYDLOLQJ�ZDJHV
DQG�XVLQJ�D�XQLRQL]HG�ZRUNIRUFH�RU�SURMHFW�ODERU�DJUHHPHQW
&RPSDQLHV�WKDW�GRQ
W�FHUWLI\�WKDW�WKH\�DUH�SD\LQJ�WKHLU�ZRUNHUV�SUHYDLOLQJ�ZDJHV�DUH�WR�UHSRUW
LPSRUWDQW�LQIRUPDWLRQ�DERXW�WKH�TXDOLW\�RI�WKH�MREV�WKH\�DUH�FUHDWLQJ
&RPSDQLHV�GLVFORVH�WKHLU�SODQV�IRU�WKH�FRQWLQXLW\�RI�WKH�ZRUNIRUFH
7KH�%($'�3URJUDP�SURYLGHV�DXWKRULW\�DQG�HQFRXUDJHV�WKH�XVH�RI�ODERU�SHDFH�DJUHHPHQWV

7KH�,%(:�VXSSRUWV�LQFRUSRUDWLQJ�ODERU�VWDQGDUGV�DQG�ELG�SUHIHUHQFHV�IRU�UHVSRQVLEOH
FRQWUDFWRUV�RQ�EURDGEDQG�JUDQW�SURJUDPV��HQFRXUDJLQJ�KLJKO\�VNLOOHG�IDPLO\�VXSSRUWLQJ�MRE
FUHDWLRQ�

��



7KH�SUHYDLOLQJ�ZDJH�UDWH�LV�WKH�DYHUDJH�ZDJH�SDLG�WR�VLPLODUO\�HPSOR\HG�ZRUNHUV
3UHYDLOLQJ�ZDJH�ODZV�FUHDWH�FRPSHWLWLRQ�EDVHG�RQ�ZKR�FDQ�EHVW�WUDLQ��EHVW�HTXLS�DQG
EHVW�PDQDJH�D�FRQVWUXFWLRQ�FUHZ�ɐ�QRW�RQ�WKH�EDVLV�RI�ZKR�FDQ�DVVHPEOH�WKH�FKHDSHVW�
PRVW�H[SORLWDEOH�ZRUNIRUFH�ɐ�HLWKHU�ORFDOO\�RU�WKURXJK�WKH�LPSRUWDWLRQ�RI�ODERU

7R�JXDUG�DJDLQVW�WKH�LQKHUHQW�GDQJHUV�RI�ZRUNLQJ�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��ZRUNHUV
PXVW�UHFHLYH�WKH�KLJKHVW�TXDOLW\�WUDLQLQJ
5HJLVWHUHG�DSSUHQWLFHVKLSV�DUH��HDUQ�DV�\RX�OHDUQ��SURJUDPV��ZKHUH�LQGLYLGXDOV�FDQ
HDUQ�JRRG�ZDJHV�ZKLOH�HVWDEOLVKLQJ�WKH�VNLOOV�WR�REWDLQ�D�KLJK�TXDOLW\�FDUHHU

:RUNHU�PLVFODVVLILFDWLRQ�LV�ZKHQ�HPSOR\HUV�PLVFODVVLI\�ZRUNHUV�DV�ɖLQGHSHQGHQW
FRQWUDFWRUV�ɗ�GHQ\LQJ�WKHP�IDLU�FRPSHQVDWLRQ�IRU�WKHLU�HIIRUWV
7KH�ɖ$%&�WHVWɗ�LV�WKH�VROXWLRQ��7KH�$%&�7HVW�UHTXLUHV�WKDW�LQGHSHQGHQW�FRQWUDFWRUV
PXVW�ILW�WKH�IROORZLQJ�FULWHULD�

�$��)UHH�IURP�WKH�HPSOR\HU
V�FRQWURO
�%��+DV�PDGH�LQGHSHQGHQW�LQYHVWPHQWV�LQ�WKHLU�HVWDEOLVKHG�WUDGH
�&��3HUIRUPV�ZRUN�RXWVLGH�RI�WKH�VFRSH�RI�WKH�HPSOR\HU
V�FRUH�EXVLQHVV

1HXWUDOLW\�DJUHHPHQWV�DOORZ�ZRUNHUV�WR�PDNH�D�FKRLFH�ZKHWKHU�RU�QRW�WR�MRLQ�D�XQLRQ
ZLWKRXW�ELWWHU�HPSOR\HU�GULYHQ�FDPSDLJQV�WR�SUHVVXUH�ZRUNHUV�DJDLQVW�RUJDQL]LQJ

%\�UHTXLULQJ�HPSOR\HUV�WR�DJUHH�WR�KLUH�ORFDO�UHVLGHQWV��ORFDO�KLUH�UHTXLUHPHQWV�
�HQVXUH�WKDW�PHPEHUV�LQ�WKH�FRPPXQLW\�EHQHILW�IURP�MRE�WUDLQLQJ�RSSRUWXQLWLHV��DUH
EXLOW�WR�WKH�KLJK�VWDQGDUGV�WKDW�UHJLVWHUHG�DSSUHQWLFHVKLSV�WHDFK��DQG�SURYLGH
SDWKZD\V�WR�XQLRQ�FDUHHUV�WKDW�SD\�IDPLO\�VXVWDLQLQJ�ZDJHV�DQG�EHQHILWV

','
<28

.12:"
7KHUH�DUH�)LYH�3ULRULW\�/DERU�6WDQGDUGV
���3URWHFWLQJ�)HGHUDO�3UHYDLOLQJ�:DJH�/DZV

���5HJLVWHUHG�$SSUHQWLFHVKLS���7KH�*ROG�6WDQGDUG�RI�:RUNIRUFH�7UDLQLQJ

���$%&�7HVW��(OLPLQDWH�:RUNHU�0LVFODVVLILFDWLRQ�DQG�:DJH�7KHIW

���1HXWUDOLW\�$JUHHPHQWV

���/RFDO�+LUH

��



7KH�,%(:�VXSSRUWV�VWURQJ�ODERU�ULJKWV�DQG�HQIRUFHPHQW
SURYLVLRQV�LQ�PDQXIDFWXULQJ�DQG�WUDGH�SROLFLHV��7KH�,%(:�KDV
KDG�D�VLJQLILFDQW�IRRWSULQW�LQ�WKH�1RUWK�$PHULFDQ
PDQXIDFWXULQJ�VHFWRU��7KH�KLJKO\�GLYHUVLILHG�OLVW�RI�SURGXFWV
PDQXIDFWXUHG�E\�,%(:�PHPEHUV�LQFOXGHV�EDWWHULHV�
VHPLFRQGXFWRUV��WUDQVIRUPHUV��FRQWURO�SDQHOV��HOHFWULF�PRWRUV
DQG�JHQHUDWRUV��ZLUH�DQG�FDEOH��HOHFWULF�VZLWFKERDUGV�
EUHDNHUV��VZLWFKJHDU��DQG�RWKHU�DGYDQFHG�HQHUJ\�FRPSRQHQWV
OLNH�OLJKW�IL[WXUHV��DOO�KRXVHKROG�DSSOLDQFHV��DQG�PHGLFDO�DQG
;�UD\�HTXLSPHQW�
�
3ROLFLHV�WKDW�RIIVKRUH�GRPHVWLF�PDQXIDFWXULQJ�WR�IRUHLJQ��ORZ�
FRVW�PDUNHWV�KDUP�PHPEHUV�RI�WKH�,%(:��7KH�H[SHULHQFH�RI
,%(:�DQG�WKH�ODERU�PRYHPHQW��PRUH�EURDGO\��LV�WKDW�WUDGH
SROLF\�RYHU�WKH�SDVW�VHYHUDO�GHFDGHV�KDV�EHHQ�RQH�RI�WKH�PRVW
VLJQLILFDQW�IDFWRUV�IRU�WKH�VKDUS�GHFOLQH�LQ�GRPHVWLF
PDQXIDFWXULQJ��,Q�DGGLWLRQ��SROLFLHV�WKDW�HQFRXUDJH�XQLRQ
EXVWLQJ�RU�PDNH�LW�PRUH�GLIILFXOW�IRU�ZRUNHUV�WR�XQLRQL]H�KDYH
DOVR�GHHSO\�LPSDFWHG�WKH�PDQXIDFWXULQJ�VHFWRU��$V�D�UHVXOW�
,%(:�PHPEHUV�ZRUNLQJ�LQ�WKH�DGYDQFHG�PDQXIDFWXULQJ
VHFWRU�KDYH�GURSSHG�GUDPDWLFDOO\�RYHU�WKH�SDVW����\HDUV�IURP
��������WR��������

(9�0DQXIDFWXULQJ�3ROLFLHV
7KH�DXWRPRELOH�LQGXVWU\�LV�YLWDO�WR�WKH�8QLWHG�6WDWHV�QDWLRQDO
HFRQRP\��HPSOR\LQJ�KXQGUHGV�RI�WKRXVDQGV�RI�$PHULFDQV�LQ
WKLV�FULWLFDO�VHFWRU�RI�WKH�QDWLRQɔV�PDQXIDFWXULQJ�EDVH�
+RZHYHU��WKH�8�6��DXWR�VHFWRU�LV�IDOOLQJ�EHKLQG�LWV�IRUHLJQ
FRPSHWLWRUV��SDUWLFXODUO\�&KLQD��LQ�PDQXIDFWXULQJ�HOHFWULF
YHKLFOHV��(9V���7RGD\��&KLQD�VHOOV�KDOI�RI�WKH�HOHFWULF�YHKLFOHV
LQ�WKH�ZRUOG��7KH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�SUHGLFWV�&KLQD
ZLOO�FRQWURO����SHUFHQW�RI�JOREDO�EDWWHU\�FDSDFLW\��ZKLFK�LV
FULWLFDO�WR�(9�PDQXIDFWXULQJ��)RUHLJQ�GRPLQDWLRQ�RI�WKH
HOHFWULF�YHKLFOH�VHFWRU�ZLOO�QHJDWLYHO\�LPSDFW�WKH�8�6��DXWR
VHFWRU�ZLWKRXW�VXSSRUWLYH�SROLFLHV�DQG�VLJQLILFDQW�LQYHVWPHQW�

,%(:�32/,&<�%5,()
&KDSWHU�����7UDGH�DQG�0DQXIDFWXULQJ

�7KH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\��*OREDO�(9�2XWORRN������
KWWSV���ZZZ�LHD�RUJ�SXEOLFDWLRQV�UHSRUWV�JOREDOHYRXWORRN�����
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$��������WD[�FUHGLW�LI�WKH�YHKLFOH�PHHWV�VSHFLILF�FULWLFDO�PLQHUDO�UHTXLUHPHQWV
$�VHFRQG��������WD[�FUHGLW�LI�WKH�YHKLFOH�PHHWV�VSHFLILF�EDWWHU\�FRPSRQHQW�UHTXLUHPHQWV�

7KH�,%(:�VXSSRUWV�IHGHUDO�SROLFLHV�WKDW�LQFHQWLYL]H�(9�SXUFKDVHV�ZLWK�D�VLJQLILFDQW�SHUFHQWDJH
RI�8�6��PDQXIDFWXUHG�FRQWHQW��SDUWLFXODUO\�(9�EDWWHULHV��,Q�DGGLWLRQ��WKH�,%(:�DQG�RWKHU�ODERU
XQLRQV�DUH�FXUUHQWO\�DWWHPSWLQJ�WR�RUJDQL]H�(9�EDWWHU\�SODQWV�LQ�WKH�8QLWHG�6WDWHV��8QLRQL]DWLRQ
ZLOO�HQVXUH�WKDW�WKHVH�IDFLOLWLHV�SURYLGH�IDPLO\�VXSSRUWLQJ�ZDJHV�DQG�EHQHILWV�

:LWK�WKH�SDVVDJH�RI�WKH�,QIODWLRQ�5HGXFWLRQ�$FW��,5$���WKH�8QLWHG�6WDWHV�KDV�WDNHQ�D�VLJQLILFDQW
VWHS�IRUZDUG�WR�VXSSRUW�GRPHVWLF�PDQXIDFWXULQJ�DQG�DVVHPEO\�RI�HOHFWULF�YHKLFOHV�DQG�EDWWHULHV
IRU�(9V��7KH�,5$�PDGH�QRWDEOH�FKDQJHV�WR�WKH�(9�WD[�FUHGLW�V\VWHP��)LUVW��LW�FKDQJHG�WKH
H[LVWLQJ�WD[�FUHGLW�E\�GLYLGLQJ�LW�LQWR�WZR�SDUWV�DQG�HOLPLQDWLQJ�WKH�DXWR�PDQXIDFWXUHU�OLPLW�RI
��������YHKLFOHV��1RZ��DQ�HOHFWULF�YHKLFOH�ZLOO�TXDOLI\�IRU�WKH�IROORZLQJ�

7KH�ILQDO�DVVHPEO\�RI�WKH�DXWRPRELOH�PXVW�RFFXU�ZLWKLQ�1RUWK�$PHULFD�WR�TXDOLI\�IRU�WKH�WD[
FUHGLWV��7KHUH�DUH�DOVR�SULFH�FDSV�IRU�YHKLFOHV�WR�TXDOLI\�IRU�WKH�FUHGLWV�ɐ���������IRU�VHGDQV�DQG
��������IRU�689V��YDQV��DQG�WUXFNV��7KHUH�LV�DOVR�DQ�LQFRPH�OLPLW�WR�TXDOLI\�IRU�WKH�WD[�FUHGLW�WR
DGGUHVV�FRQFHUQV�WKDW�WKH�FUHGLWV�MXVW�VXSSRUWHG�DIIOXHQW�GULYHUV��1RZ��QR�FUHGLW�LV�DOORZHG�LI�WKH
SXUFKDVLQJ�KRXVHKROG�HDUQV�RYHU����������IRU�DQ�LQGLYLGXDO�RU����������IRU�D�PDUULHG�FRXSOH�

6HH�WKH�FKDSWHU�UHVRXUFHV�IRU�DGGLWLRQDO�(9�WD[�FUHGLW�LQIRUPDWLRQ�UHOHDVHG�E\�WKH�8�6�
'HSDUWPHQW�RI�WKH�7UHDVXU\�

<RX�FDQ�DOVR�OHDUQ�PRUH�DERXW�WKH�QHZ�(9�WD[�FUHGLWV�WKURXJK�WKH�&RQJUHVVLRQDO�5HVHDUFK
6HUYLFHɔV�EULHI�UHSRUW��DOVR�DYDLODEOH�LQ�WKH�UHVRXUFHV�VHFWLRQ�RI�WKLV�FKDSWHU�

7KH�,QIODWLRQ�5HGXFWLRQ�$FW�DOVR�FUHDWHG�D�QHZ�WD[�FUHGLW�IRU�XVHG�HOHFWULF�YHKLFOHV��1RZ�
SXUFKDVHUV�FDQ�UHFHLYH�D�WD[�FUHGLW�RI�XS�WR��������RU����SHUFHQW�RI�WKH�VDOH�RI�WKH�FDU��ZKLFKHYHU
LV�PRUH��7KH�VDOHV�SULFH�PXVW�EH�DW�PRVW����������7KHUH�LV�DQ�LQFRPH�WKUHVKROG�RI���������IRU
LQGLYLGXDOV�DQG����������IRU�PDUULHG�FRXSOHV�WR�TXDOLI\�IRU�WKH�XVHG�(9�WD[�FUHGLW�
�
7KHUH�LV�DOVR�D�QHZ�(9�WD[�FUHGLW�IRU�FRPPHUFLDO�XVH�(9V��7KLV�WD[�FUHGLW�KDV�D�PD[LPXP�YDOXH
RI��������IRU�YHKLFOHV�ZLWK�D�JURVV�YHKLFOH�ZHLJKW�UDWLQJ��*9:5��RI�OHVV�WKDQ��������OEV��DQG�LV
FDSSHG�DW���������IRU�YHKLFOHV�ZLWK�D�*9:5�RI�PRUH�WKDQ��������OEV��&RQJUHVV�EDVHG�WKH
RYHUDOO�YDOXH�RI�WKH�FRPPHUFLDO�(9�FUHGLW�XSRQ�WKH�GLIIHUHQFH�LQ�FRVW�RI�WKH�(9�DQG�D
FRPSDUDEOH�LQWHUQDO�FRPEXVWLRQ�HQJLQH�YHKLFOH�

(QHUJ\�6XSSO\�&KDLQ�3ROLF\
7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/��LQYHVWV�VLJQLILFDQWO\�LQ�FOHDQ�HQHUJ\�VXSSO\�FKDLQV�
7KHVH�LQYHVWPHQWV�ZLOO�DOORZ�WKH�8QLWHG�6WDWHV�WR�SURGXFH�QHZ�HQHUJ\�WHFKQRORJLHV
GRPHVWLFDOO\��7KH�%,/�ERRVWV�RXU�FRPSHWLWLYHQHVV�ZLWKLQ�WKH�JOREDO�FOHDQ�HQHUJ\�PDUNHW��D
PDUNHW�H[SHFWHG�WR�UHDFK�����WULOOLRQ�E\�WKH�HQG�RI�WKH�GHFDGH��,Q�DGGLWLRQ��WKHVH�LQYHVWPHQWV�ZLOO
FUHDWH�MREV�XS�DQG�GRZQ�WKH�VXSSO\�FKDLQ�ɑ�HVSHFLDOO\�PDQXIDFWXULQJ�MREV�DQG�VNLOOV�PDWFKHG�

��



,QYHVWHG�PRUH�WKDQ����ELOOLRQ�LQ�WKH�VXSSO\�FKDLQ�IRU�EDWWHULHV��HVVHQWLDO�WR�SRZHULQJ�RXU
HFRQRP\�ZLWK������FOHDQ��DIIRUGDEOH��DQG�UHVLOLHQW�HQHUJ\�DQG�WUDQVSRUWDWLRQ�RSWLRQV��7KLV
LQYHVWPHQW�ZLOO�LQFOXGH�UHVRXUFHV�QHHGHG�WR�SURGXFH��VRXUFH�DQG�HYHQ�UHF\FOH�FULWLFDO
PLQHUDOV�ZLWKRXW�QHZ�H[WUDFWLRQ�PLQLQJ
3URYLGH�DQ�DGGLWLRQDO������ELOOLRQ�IRU�FOHDQ�K\GURJHQ�PDQXIDFWXULQJ�DQG�DGYDQFLQJ�UHF\FOLQJ
&UHDWH�D�QHZ������PLOOLRQ�JUDQW�SURJUDP�WR�VXSSRUW�DGYDQFHG�HQHUJ\�WHFKQRORJ\
PDQXIDFWXULQJ�SURMHFWV�LQ�FRDO�FRPPXQLWLHV
$XWKRUL]H�WKH�IHGHUDO�JRYHUQPHQW�WR�LQYHVW�LQ�SURMHFWV�WKDW�LQFUHDVH�WKH�GRPHVWLF�VXSSO\�RI
FULWLFDO�PLQHUDOV
$XWKRUL]HG�WKH�IHGHUDO�JRYHUQPHQW�WR�H[SDQG�SURJUDPV�ZLWK�PDQXIDFWXULQJ�]HUR�FDUERQ
WHFKQRORJLHV�IRU�PHGLXP��DQG�KHDY\�GXW\�YHKLFOHV��WUDLQV��DLUFUDIW��DQG�PDULQH�WUDQVSRUWDWLRQ

RSSRUWXQLWLHV�IRU�IRVVLO�IXHO�ZRUNHUV��7KH�%,/�KDV�

%X\�$PHULFD���%X\�$PHULFDQ
8QGHU�VHYHUDO�ODZV��LQFOXGLQJ�WKH�%X\�$PHULFDQ�$FW��WKH�IHGHUDO�JRYHUQPHQW�PXVW�EX\
$PHULFDQ�PDGH�LURQ��VWHHO��DQG�PDQXIDFWXUHG�JRRGV�ZKHUHYHU�SRVVLEOH��7KH�IHGHUDO
JRYHUQPHQWɔV�SXUFKDVLQJ�SRZHU�LV�HQRUPRXV��7KH�8�6��JRYHUQPHQW�VSHQGV�PRUH�WKDQ�����
ELOOLRQ�\HDUO\�RQ�JRRGV�DQG�VHUYLFHV��7KLV�SRZHU�PDNHV�%X\�$PHULFD�Q�ODZV�D�VLJQLILFDQW�SROLF\
WR�SURPRWH�GRPHVWLF�PDQXIDFWXULQJ��)RU�GHFDGHV��WKH�GRPHVWLF�WKUHVKROG�IRU�DQ�$PHULFDQ�PDGH
SURGXFW�ZDV����SHUFHQW��,Q�DGGLWLRQ��WKH�DGPLQLVWUDWLRQ�JUDQWV�ZDLYHUV�RI�GRPHVWLF�FRQWHQW
UHTXLUHPHQWV�IRU�SURGXFWV�WKDW�DUH�QRW�HDVLO\�DFFHVVLEOH�RU�PDQXIDFWXUHG�LQ�WKH�8QLWHG�6WDWHV�

,Q�-XO\�������WKH�%LGHQ�$GPLQLVWUDWLRQ�SURSRVHG�D�PRGHUQL]DWLRQ�RI�PDGH�LQ�$PHULFD�ODZV�
LQFOXGLQJ�WKH�FUHDWLRQ�RI�D�QHZ�RIILFH�WR�VFUXWLQL]H�DQG�UHGXFH�WKH�DXWKRUL]DWLRQ�RI�ZDLYHUV�
&RQJUHVVɔ�LQWHQW�ZLWK�WKLV�QHZ�SROLF\�LV�WR�PD[LPL]H�WD[SD\HU�GROODUV�RQ�GRPHVWLF�SURGXFWV�DQG
VHUYLFHV��7KURXJK�WKLV�SROLF\��WKH�DGPLQLVWUDWLRQ�KDV�VWUHQJWKHQHG�RXU�LQGXVWULDO�EDVH�DQG�FUHDWHG
JRRG�SD\LQJ��XQLRQ�MREV�IRU�$PHULFDQV�

3UHVLGHQW�%LGHQ�ILQDOL]HG�KLV�DGPLQLVWUDWLRQɔV�PDGH�LQ�$PHULFD�SURSRVDO�LQ�0DUFK�RI�������7KH
DGPLQLVWUDWLRQ�DQQRXQFHG�WKDW�WKH�GRPHVWLF�FRQWHQW�WKUHVKROG�IRU�WKH�%X\�$PHULFDQ�$FW�ZLOO�EH
UDLVHG�JUDGXDOO\�WR����SHUFHQW�E\�������,QFUHDVLQJ�WKH�GRPHVWLF�FRQWHQW�WKUHVKROG�ZLOO�FORVH
ORRSKROHV�LQ�WKH�FXUUHQW�UHJXODWLRQV�DQG�FUHDWH�PRUH�RSSRUWXQLWLHV�IRU�VPDOO��DQG�PHGLXP�VL]HG
PDQXIDFWXUHUV�DQG�WKHLU�HPSOR\HHV�IURP�DOO�SDUWV�RI�WKH�FRXQWU\��$ORQJ�ZLWK�LPSOHPHQWLQJ
HQKDQFHG�SULFH�SUHIHUHQFHV�WR�VHOHFW�FULWLFDO�SURGXFWV�DQG�FRPSRQHQWV��WKH�DGPLQLVWUDWLRQɔV
UHIRUPV�WR�PDGH�LQ�$PHULFD�ODZV�ZLOO�KHOS�FUHDWH�GHPDQG�IRU�GRPHVWLFDOO\�PDQXIDFWXUHG
SURGXFWV��<RX�FDQ�UHDG�PRUH�DERXW�WKHVH�QHZ�UXOHV�IURP�WKH�VWDWHPHQW�UHOHDVHG�E\�WKH�:KLWH
+RXVH�

,QGXVWULDO�3ROLF\���7KH�&+,36�	�6FLHQFH�$FW
7KH�&+,36�DQG�6FLHQFH�$FW�DXWKRUL]HV������ELOOLRQ�RYHU�ILYH�\HDUV�WR�WKH�1DWLRQDO�6FLHQFH
)RXQGDWLRQ��16)���WKH�'HSDUWPHQW�RI�&RPPHUFH��DQG�WKH�1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�
DQG�7HFKQRORJ\��1,67��DQG�D�IXUWKHU�����ELOOLRQ�LQ�JUDQWV�WR�WKH�'HSDUWPHQW�RI�(QHUJ\�IRU
UHVHDUFK�DQG�SURJUDPV�UHODWHG�WR�HQHUJ\�VHFXULW\��QXFOHDU�WHFKQRORJLHV�DQG�FRPPHUFLDOL]DWLRQ��

��
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0DQXIDFWXULQJ�5HVRXUFHV�

(9�WD[�FUHGLW�LQIRUPDWLRQ
UHOHDVHG�E\�WKH�8�6�
'HSDUWPHQW�RI�WKH�7UHDVXU\

KWWSV���KRPH�WUHDVXU\�JRY�V\VWHP�ILOHV�����
(9�7D[�&UHGLW�)$4V�SGI

�

&RQJUHVVLRQDO�5HVHDUFK
6HUYLFHɔV�EULHI�UHSRUW�(9�7D[
&UHGLWV�

KWWSV���FUVUHSRUWV�FRQJUHVV�JRY�SURGXFW�SGI�,
1�,1�����

�

%LGHQ��+DUULV�$GPLQLVWUDWLRQ
'HOLYHUV�RQ�0DGH�LQ�$PHULFD
&RPPLWPHQWV

KWWSV���ZZZ�ZKLWHKRXVH�JRY�EULHILQJ�
URRP�VWDWHPHQWV�UHOHDVHV������������IDFW�
VKHHW�ELGHQ�KDUULV�DGPLQLVWUDWLRQ�GHOLYHUV�

RQ�PDGH�LQ�DPHULFD�FRPPLWPHQWV�

�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

(ULFD�)HLQ
(ULFDB)HLQ#LEHZ�RUJ 0DQXIDFWXULQJ��7UDGH�	�,PPLJUDWLRQ

:KDWɔV�1H[W

(QVXUH�)HGHUDO�,QYHVWPHQWV�LQ�0DQXIDFWXULQJ�,QFOXGH�/DERU�6WDQGDUGV
7KURXJK�HQDFWPHQW�RI�UHFHQW�PDMRU�OHJLVODWLRQ��LQFOXGLQJ�WKH�,QIODWLRQ�5HGXFWLRQ�$FW��%LSDUWLVDQ
,QIUDVWUXFWXUH�/DZ��DQG�&+,36�DQG�6FLHQFH�$FW��WKH�%LGHQ�DGPLQLVWUDWLRQ�ZLOO�EH�LQYHVWLQJ�WHQV�
RI�ELOOLRQV�RI�GROODUV�WR�MXPS�VWDUW�D�UHYLWDOL]DWLRQ�RI�GRPHVWLF�PDQXIDFWXULQJ��(QVXULQJ�WKDW
WKHVH�IHGHUDO�GROODUV�DUH�WLHG�WR�VWURQJ�ODERU�VWDQGDUGV�WKDW�FDQ�FUHDWH�JHQHUDWLRQDO��IDPLO\�
VXVWDLQLQJ�MREV�PXVW�EH�D�SULRULW\��&RPSDQLHV�WKDW�UHFHLYH�JUDQWV��ORDQV��WD[�FUHGLWV��DQG�RWKHU
ILQDQFLDO�LQFHQWLYHV�SURYLGHG�WR�FRPSDQLHV�LQ�EDWWHU\��(9��VHPLFRQGXFWRU��DQG�RWKHU�W\SHV�RI
PDQXIDFWXULQJ�LQGXVWULHV�PXVW�EH�UHTXLUHG�WR�PDNH�FRPPLWPHQWV�WKDW�SXW�ZRUNHUV�DW�WKH�WDEOH
DQG�NHHS�WKHP�WKHUH��7KLV�LQFOXGHV�FRPPLWPHQWV�VXFK�DV�ORQJ�WHUP�ZRUNHU�WUDLQLQJ�DQG�HTXLW\�
MRE�TXDOLW\�DQG�ZRUNHU�SURWHFWLRQ�SODQV��PHDQLQJIXO�FROODERUDWLRQ�ZLWK�XQLRQV��DQG�WKH�XVH�RI
XQLRQ�DQG�GRPHVWLF�ODERU�DQG�FRQWHQW�XS�DQG�GRZQ�WKH�PDQXIDFWXULQJ�VXSSO\�FKDLQ�

3OHDVH�JHW�LQ�WRXFK�ZLWK�WKH�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�UHSUHVHQWDWLYH�FRYHULQJ�WKLV�SROLF\
DUHD�IRU�XSGDWHV�

��



)LUH�IHGHUDO�ZRUNHUV
'LVUXSW�ODERU�PDQDJHPHQW�QHJRWLDWLRQV
5HVWULFW�WKH�VFRSH�RI�FROOHFWLYH�EDUJDLQLQJ
$WWHPSW�WR�HOLPLQDWH�FROOHFWLYH�EDUJDLQLQJ��GXH�SURFHVV�
DQG�ZRUNSODFH�UHSUHVHQWDWLRQ�ULJKWV�IRU�IHGHUDO
HPSOR\HHV
3URYLVLRQV�DOORZLQJ�IHGHUDO�HPSOR\HHV�WR�EH�KLUHG�DQG
ILUHG�PHUHO\�IRU�SROLWLFDO�UHDVRQV
3URYLVLRQV�EDQQLQJ�WKH�XVH�RI�IHGHUDO�IXQGV�IRU�GLYHUVLW\
DQG�LQFOXVLRQ�WUDLQLQJ�SURJUDPV�IRU�IHGHUDO�HPSOR\HHV
DQG�HPSOR\HHV�RI�IHGHUDO�FRQWUDFWRUV
5HVWULFWLRQV�RQ�WKH�XVH�RI�RIILFLDO�XQLRQ�WLPH�DQG�DFFHVV
IRU�XQLRQ�RUJDQL]HUV�LQ�IHGHUDO�ZRUNSODFHV

3URWHFW��HPSRZHU�DQG�UHEXLOG�WKH�FDUHHU�IHGHUDO
ZRUNIRUFH
(QFRXUDJH�XQLRQ�RUJDQL]LQJ�DQG�FROOHFWLYH�EDUJDLQLQJ
6HUYH�DV�D�PRGHO�HPSOR\HU

1HDUO\�HYHU\�DJHQF\�ZLWKLQ�WKH�8�6��DQG�&DQDGLDQ
JRYHUQPHQWV�UHOLHV�RQ�,%(:�PHPEHUV�WR�FDUU\�RXW�WKHLU
PLVVLRQV��*RYHUQPHQW�VHFWRU�PHPEHUV�RI�WKH�,%(:�ZRUN
DFURVV�IHGHUDO�DJHQFLHV��IURP�WKH�1DWLRQDO�3DUN�6HUYLFH�DQG
'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�WR�HYHU\�PLOLWDU\�EUDQFK�

,Q�DGGLWLRQ�WR�SHUIRUPLQJ�FULWLFDO�PDLQWHQDQFH�ZRUN�RQ
IHGHUDO�EXLOGLQJV�DQG�HTXLSPHQW��,%(:�PHPEHUV�ZRUN
RQERDUG�VKLSV��DOO�W\SHV�RI�JRYHUQPHQW�RZQHG�WUDQVPLVVLRQ
OLQHV��QDYLJDWLRQDO�ORFNV�DQG�GDPV��DQG�LQ�K\GUR��DQG�VWHDP�
GULYHQ�HOHFWULF�SRZHU�JHQHUDWLQJ�SODQWV��DPRQJ�RWKHUV�

5HFHQW�'HYHORSPHQWV

3UHVLGHQW�%LGHQɔV�$FWLRQV�WR�+HOS�3XEOLF�(PSOR\HHV
2Q�-DQXDU\�����������3UHVLGHQW�%LGHQ�VLJQHG�DQ�([HFXWLYH
2UGHU�WKDW�WRRN�VHYHUDO�VWHSV�WR�SURWHFW�WKH�IHGHUDO�ZRUNIRUFH�
7KH�H[HFXWLYH�RUGHU�RYHUWXUQHG�D�VHULHV�RI�H[HFXWLYH�RUGHUV
WKDW�VRXJKW�WR�PDNH�LW�HDVLHU�WR�

,Q�RYHUWXUQLQJ�WKHVH�KDUPIXO�SROLFLHV��WKH�%LGHQ
DGPLQLVWUDWLRQ�UHOHDVHG�D�VWDWHPHQW�GHFODULQJ�WKDW�WKH�IHGHUDO
JRYHUQPHQW
V�SROLF\�LV�WR�

,%(:�32/,&<�%5,()
&KDSWHU�����3URWHFWLQJ�*RYHUQPHQW
(PSOR\HHV

&
+
$
37(5

���

��
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3HQGLQJ�3ULRULWLHV

&RQILUPLQJ�)/5$�1RPLQHHV
&RQILUPDWLRQ�RI�3UHVLGHQW�%LGHQɔV�)HGHUDO�/DERU�5HODWLRQV�$XWKRULW\��)/5$��1RPLQHHV

7KH�)/5$�IDFLOLWDWHV�WKH�ULJKW�RI�IHGHUDO�ZRUNHUV�WR�IRUP�DQG�MRLQ�XQLRQV��EDUJDLQ�ZLWK�DJHQFLHV
DQG�UHVROYH�XQIDLU�ODERU�SUDFWLFH�FRPSODLQWV��$�IXOO\�IXQFWLRQLQJ�)/5$�LV�QHFHVVDU\�IRU�WKH
HIIHFWLYH�DQG�HIILFLHQW�DGPLQLVWUDWLRQ�RI�IHGHUDO�ODERU�PDQDJHPHQW�UHODWLRQV�DQG�HQVXUHV�WKDW
ZRUNHUV
�ULJKWV�RI�IHGHUDO�HPSOR\HHV�DUH�SURWHFWHG�

'XULQJ�WKH�����������DGPLQLVWUDWLRQ��FDELQHW�RIILFLDOV�LJQRUHG�WKH�IXQFWLRQV�RI�WKH�)/5$�DQG
GHFDGHV�RI�SUHFHGHQW��$V�D�UHVXOW��IHGHUDO�ZRUNHUV�HQGXUHG�WKH�LPSRVLWLRQ�RI�XQLODWHUDO�FRQWUDFWV�
XQZDUUDQWHG�UHVWULFWLRQV�RQ�XQLRQ�GXHV�DQG�RIILFLDO�WLPH��DQG�UROOEDFNV�WR�WKHLU�FROOHFWLYH
EDUJDLQLQJ�ULJKWV��,Q�DGGLWLRQ��WKH�JHQHUDO�FRXQVHO�YDFDQF\�DW�WKH�DJHQF\�UHVXOWHG�LQ�KXQGUHGV�RI
XQIDLU�ODERU�SUDFWLFH�FRPSODLQWV�ODQJXLVKLQJ�ZLWKRXW�DGMXGLFDWLRQ��7KHVH�DFWLRQV�KDPSHUHG�WKH
DELOLW\�RI�PDQ\�IHGHUDO�ZRUNHUV�WR�SHUIRUP�WKHLU�GXWLHV�LQ�VHUYLFH�WR�WKH�SXEOLF�

3UHVLGHQW�%LGHQ�QRPLQDWHG�(UQHVW�'XEHVWHU�DQG�6XVDQ�*UXQGPDQ�DV�PHPEHUV�RI�WKH�)/5$�DQG
.XUW�5XPVIHOG�DV�JHQHUDO�FRXQVHO��7KH�,%(:�VXSSRUWV�WKHVH�QRPLQDWLRQV��ZKLFK�ZRXOG�EULQJ�D
ZHOFRPH�UHWXUQ�WR�WKH�DELOLW\�RI�WKH�)/5$�WR�SURYLGH�VWDELOLW\�DQG�IDLUQHVV�LQ�IHGHUDO�ODERU
UHODWLRQV�

,Q�0D\�������WKH�VHQDWH�YRWHG�������WR�FRQILUP�IRUPHU�063%�&KDLUZRPDQ�6XVDQ�7VXL
*UXQGPDQQ�DV�D�)HGHUDO�/DERU�5HODWLRQV�$XWKRULW\�PHPEHU��0RVW�UHFHQWO\��VKH�ZRUNHG�DV�WKH
H[HFXWLYH�GLUHFWRU�DQG�FKLHI�RSHUDWLQJ�RIILFHU�RI�WKH�2IILFH�RI�&RQJUHVVLRQDO�:RUNSODFH�5LJKWV�
ZKLFK�RYHUVHHV�HPSOR\HH�SURWHFWLRQV�DQG�ODERU�UHODWLRQV�LQ�WKH�OHJLVODWLYH�EUDQFK��,Q�DGGLWLRQ�
6XVDQ�*UXQGPDQ�EULQJV�DQ�H[WHQVLYH�EDFNJURXQG�LQ�UHSUHVHQWLQJ�IHGHUDO�ZRUNHU�XQLRQV��VHUYLQJ
DV�D�PHPEHU�DQG�&KDLU�RI�WKH�0HULW�6\VWHPV�3URWHFWLRQ�%RDUG��7KLV�YRWH�ILQDOO\�VZLWFKHG�FRQWURO
RI�WKH�DJHQF\�WKDW�JRYHUQV�FROOHFWLYH�EDUJDLQLQJ�DW�IHGHUDO�DJHQFLHV�

8QIRUWXQDWHO\��WKH�,%(:�LV�VWLOO�DZDLWLQJ�VHYHUDO�FRQILUPDWLRQV��LQFOXGLQJ�IRU�(UQHVW�'XEHVWHU�
1RPLQDWHG�E\�IRXU�3UHVLGHQWV��(UQHVW�'XEHVWHU��FXUUHQWO\�VHUYLQJ�DV�&KDLU�RI�WKH�)/5$��KDV
EHHQ�FRQILUPHG�E\�XQDQLPRXV�FRQVHQW�HDFK�WLPH��+H�KDV�VHUYHG�DV�DQ�)/5$�PHPEHU�VLQFH�����
DQG�VHUYHG�WZLFH�DV�&KDLU��

.XUW�5XPVIHOG�FXUUHQWO\�VHUYHV�DV�&KLHI�&RXQVHO�WR�&KDLU�'X%HVWHU�DQG�SUHYLRXVO\�VHUYHG�DV�WKH
$VVLVWDQW�*HQHUDO�&RXQVHO�IRU�2SHUDWLRQV�DQG�/HJDO�3ROLF\�IRU�WKH�)/5$
V�2IILFH�RI�WKH�*HQHUDO
&RXQVHO��+LV�UHVSRQVLELOLWLHV�LQFOXGHG�SURYLGLQJ�OHJDO�DGPLQLVWUDWLRQ�RI�WKH�)/5$
V�JRYHUQLQJ
VWDWXWH�

(DFK�RI�WKHVH�QRPLQHHV�LV�DQ�DVVHW�WR�WKH�PLVVLRQ�RI�WKH�)/5$��&RQJUHVV�FDQQRW�PDWFK�3UHVLGHQW
%LGHQ
V�QRPLQHHV
�FRPELQDWLRQ�RI�H[SHULHQFH�DQG�FRPPLWPHQW�WR�WKH�IHGHUDO�ZRUNIRUFH�DQG
SXEOLF�VHUYLFH��7KHUHIRUH��WKH�,%(:�VXSSRUWV�WKH�FRQILUPDWLRQ�RI�WKHVH�WKUHH�QRPLQHHV��ZKR�ZLOO
KHOS�WR�UHVWRUH�WKH�)/5$�WR�LWV�RULJLQDO�PLVVLRQ�RI�SURPRWLQJ�ODERU�UHODWLRQV�EHWZHHQ�IHGHUDO
ZRUNHUV�DQG�IHGHUDO�DJHQFLHV�

��
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7KH�3XEOLF�6HUYLFH�)UHHGRP�WR�1HJRWLDWH�$FW�5HVRXUFHV�

5HSUHVHQWDWLYH�0DWW
&DUWZULJKW�6XPPDU\

KWWSV���FDUWZULJKW�KRXVH�JRY�XSORDGHGILOHV�S
VIQDB�BVHFWLRQBE\BVHFWLRQBVXPPDU\�SGI�

�

*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�3RLQWV�RI�&RQWDFW
'DQLHOOH�(FNHUW
'DQLHOOHB(FNHUW#LEHZ�RUJ 'LUHFWRU�RI�*RYHUQPHQW�$IIDLUV

6WHSKDQLH�/H]FDQR
6WHSKDQLHB/H]FDQR#LEHZ�RUJ

*RYHUQPHQW�(PSOR\HHV��0DULWLPH�
6KLSEXLOGLQJ�	�7UDQVSRUWDWLRQ

)RUP��MRLQ�RU�DVVLVW�XQLRQV�WR�EDUJDLQ�FROOHFWLYHO\�DQG�WR�MRLQ�WRJHWKHU�WR�HQJDJH�LQ�RWKHU
DFWLYLWLHV�WR�LPSURYH�WKHLU�ZRUNLQJ�FRQGLWLRQV
+DYH�WKHLU�XQLRQ�UHFRJQL]HG�E\�WKHLU�SXEOLF�HPSOR\HU�WKURXJK�GHPRFUDWLF�SURFHGXUHV
+DYH�D�SURFHGXUH�IRU�UHVROYLQJ�LPSDVVHV�LQ�FROOHFWLYH�EDUJDLQLQJ
$XWKRUL]H�WKH�GHGXFWLRQ�RI�IHHV�WR�VXSSRUW�WKH�XQLRQ�WR�WKH�H[WHQW�SHUPLWWHG�E\�ODZ

7KH�3XEOLF�6HUYLFH�)UHHGRP�WR�1HJRWLDWH�$FW
7KH�,%(:�DQG�$)/�&,2�VXSSRUW�HQDFWLQJ�WKH�3XEOLF�6HUYLFH�)UHHGRP�WR�1HJRWLDWH�$FW��7KLV
OHJLVODWLRQ�ZRXOG�JLYH�SXEOLF�VHFWRU�HPSOR\HHV�WKH�ULJKW�WR�FROOHFWLYHO\�MRLQ�D�XQLRQ�DQG�EDUJDLQ�
7KLV�OHJLVODWLRQ�EHFDPH�QHFHVVDU\�DIWHU�WKH�8�6��6XSUHPH�&RXUW�UXOHG�LQ������RQ�WKH�FDVH��-DQXV
Y��$)6&0(��7KLV�UXOLQJ�VWULSSHG�SXEOLF�HPSOR\HH�XQLRQV�RI�WKHLU�DELOLW\�WR�FROOHFW�IHHV�IRU
UHSUHVHQWDWLRQ�WKH\�DUH�OHJDOO\�UHTXLUHG�WR�SURYLGH�ZRUNHUV��,Q�DGGLWLRQ��WKH�3XEOLF�6HUYLFH
)UHHGRP�WR�1HJRWLDWH�DFW�ZRXOG�KHOS�OHYHO�WKH�SOD\LQJ�ILHOG�IRU�HVVHQWLDO�ZRUNHUV��,W�JLYHV�WKLV
HTXLW\�E\�HVWDEOLVKLQJ�D�PLQLPXP�VWDQGDUG�RI�FROOHFWLYH�EDUJDLQLQJ�ULJKWV�WKDW�VWDWHV�DQG
ORFDOLWLHV�PXVW�SURYLGH�

7KH�3XEOLF�6HUYLFH�)UHHGRP�WR�1HJRWLDWH�DFW�ZRXOG�HPSRZHU�WKH�)/5$�WR�SURWHFW�DOO
JRYHUQPHQW�HPSOR\HHV
�ULJKWV�LQ�VWDWHV�WKDW�IDLO�WR�RIIHU�IXQGDPHQWDO�FROOHFWLYH�EDUJDLQLQJ�ULJKWV�
7KLV�SURWHFWLRQ�LQFOXGHV�VWDWH��WHUULWRULDO�DQG�ORFDO�JRYHUQPHQW�HPSOR\HHV��7KH�3XEOLF�6HUYLFH
)UHHGRP�WR�1HJRWLDWH�DFW�DOORZV�SXEOLF�VHFWRU�HPSOR\HHV�WR�

��



7KHUH�LV�D�3URSRVHG�(9,73�5HTXLUHPHQW�IRU
1(9,�)RUPXOD�3URJUDP�*UDQWV

','
<28

.12:"

:KDW�LV�WKH�1DWLRQDO�(OHFWULF�9HKLFOH�,QIUDVWUXFWXUH�)RUPXOD�3URJDP"

7KH�DFTXLVLWLRQ��LQVWDOODWLRQ��DQG�QHWZRUN�FRQQHFWLRQ�RI�(9�FKDUJLQJ�VWDWLRQV�WR�IDFLOLWDWH�GDWD�FROOHFWLRQ�
DFFHVV��DQG�UHOLDELOLW\
3URSHU�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�(9�FKDUJLQJ�VWDWLRQV
/RQJ�WHUP�(9�FKDUJLQJ�VWDWLRQ�GDWD�VKDULQJ

7KH�1(9,�)RUPXOD�3URJUDP�ZLOO�SURYLGH�IXQGLQJ�WR�VWDWHV�WR�VWUDWHJLFDOO\�GHSOR\�HOHFWULF�YHKLFOH��(9�
FKDUJLQJ�VWDWLRQV�DQG�HVWDEOLVK�DQ�LQWHUFRQQHFWHG��UHOLDEOH��DQG�DFFHVVLEOH�QHWZRUN�

)XQGLQJ�LV�DYDLODEOH�IRU�XS�WR����SHUFHQW�RI�HOLJLEOH�SURMHFW�FRVWV��LQFOXGLQJ�

(9�FKDUJLQJ�VWDWLRQV�PXVW�EH�QRQ�SURSULHWDU\��DOORZ�IRU�RSHQ�DFFHVV�SD\PHQW�PHWKRGV��EH�SXEOLFO\�DYDLODEOH
RU�DYDLODEOH�WR�DXWKRUL]HG�FRPPHUFLDO�PRWRU�YHKLFOH�RSHUDWRUV�IURP�PRUH�WKDQ�RQH�FRPSDQ\��DQG�EH�ORFDWHG
DORQJ�GHVLJQDWHG�)+:$�$OWHUQDWLYH�)XHO�&RUULGRUV��$)&V���,I�D�VWDWH�DQG�'27�GHWHUPLQH�WKDW�DOO�$)&V�LQ�WKH
VWDWH�KDYH�EHHQ�IXOO\�GHYHORSHG��WKHQ�WKH�VWDWH�FDQ�SURSRVH�DOWHUQDWLYH�SXEOLF�ORFDWLRQV�DQG�URDGV�IRU�(9
FKDUJLQJ�VWDWLRQ�LQVWDOODWLRQ�

:KDW�LV�(9,73"

7KH�(OHFWULF�9HKLFOH�,QIUDVWUXFWXUH
7UDLQLQJ�3URJUDP��(9,73��LV�D�RQH�RI�D
NLQG��EUDQG�QHXWUDO��QRQ�SURILW��QDWLRQDO�(9
LQGXVWU\�FROODERUDWLYH�WUDLQLQJ�SURJUDP�WKDW
SURYLGHV�FXUULFXOXP�WR�(OHFWULFDO�,QGXVWU\
7UDLQLQJ�&HQWHUV�DQG�FRPPXQLW\�FROOHJHV
DFURVV�WKH�8QLWHG�6WDWHV�RQ�WKH�SURSHU
LQVWDOODWLRQ�RI�(OHFWULF�9HKLFOH�6XSSO\
(TXLSPHQW�

��



���ELOOLRQ�IRU�WKH�,QIUDVWUXFWXUH�IRU�5HEXLOGLQJ�$PHULFD
�,1)5$��3URJUDP��ZKLFK�VXSSRUWV�IUHLJKW�DQG�KLJKZD\
SURMHFWV�RI�UHJLRQDO�DQG�QDWLRQDO�VLJQLILFDQFH
�����ELOOLRQ�IRU�5$,6(�*UDQWV�RU�WKH�5HEXLOG�$PHULFDQ
,QIUDVWUXFWXUH�6XVWDLQDELOLW\�DQG�(TXLW\��5$,6(��JUDQW
SURJUDP

7KLV�FRPSHWLWLYH�JUDQW�SURJUDP�SURYLGHV�IXQGLQJ�IRU
URDG��UDLO��WUDQVLW��DQG�RWKHU�VXUIDFH�WUDQVSRUWDWLRQ
SURMHFWV�ZLWK�VLJQLILFDQW�ORFDO�RU�UHJLRQDO�LPSDFW�
6HOHFWLRQ�FULWHULD�LQFOXGH�VDIHW\��VXVWDLQDELOLW\�
HTXLW\��HFRQRPLF�FRPSHWLWLYHQHVV��PRELOLW\��DQG
FRPPXQLW\�FRQQHFWLYLW\
7KH�8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�UHFHQWO\
DQQRXQFHG�WKDW������ELOOLRQ�LQ�5$,6(�GLVFUHWLRQDU\
JUDQWV�DUH�DYDLODEOH��UHSUHVHQWLQJ�D����SHUFHQW
LQFUHDVH�LQ�IXQGV�RYHU�WKH�SULRU�\HDU

7KH�,%(:�VHHV�WKH�HOHFWULILFDWLRQ�RI�WKH�WUDQVSRUWDWLRQ�VHFWRU
DV�D�VLJQLILFDQW�JURZWK�DUHD�IRU�FXUUHQW�DQG�IXWXUH�PHPEHUV�
$V�VXFK��WKH�,%(:�VXSSRUWV�SROLFLHV�WKDW�ZLOO�HQVXUH�LW�ZLOO
FRQWLQXH�WR�SURYLGH�XQLRQ�MREV�ZLWK�IDPLO\�VXSSRUWLQJ�ZDJHV
DQG�EHQHILWV�

7KH�WUDQVSRUWDWLRQ�VHFWRU�DFFRXQWHG�IRU�WKH�PRVW�VLJQLILFDQW
SRUWLRQ�����SHUFHQW��RI�WRWDO�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�WKH
8QLWHG�6WDWHV�LQ�������1HDUO\����SHUFHQW�RI�DOO�WUDQVSRUWDWLRQ
VHFWRU�HPLVVLRQV�FRPH�IURP�OLJKW�GXW\�YHKLFOHV��7KH�8�6��ZLOO
RQO\�PHHW�LWV�HPLVVLRQV�UHGXFWLRQ�WDUJHWV�E\�HOHFWULI\LQJ�WKH
WUDQVSRUWDWLRQ�VHFWRU��7KH�,%(:�VHHV�WUDQVSRUWDWLRQ
HOHFWULILFDWLRQ�DV�D�YLWDO�RSSRUWXQLW\�WKDW�SURYLGHV�IRU
PRGHUQL]LQJ�WKH�QDWLRQ
V�LQIUDVWUXFWXUH��UHLQYLJRUDWLQJ�WKH
8�6��PDQXIDFWXULQJ�VHFWRU��DQG�SURYLGLQJ�ZHOO�SD\LQJ�XQLRQ
MREV�

5HFHQW�'HYHORSPHQWV

7UDQVSRUWDWLRQ�)XQGLQJ
7KH�%LSDUWLVDQ�,QIUDVWUXFWXUH�/DZ��%,/��FRQWDLQV�����
ELOOLRQ�LQ�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�IXQGLQJ��LQFOXGLQJ�

,%(:�32/,&<�%5,()
&KDSWHU�����7UDQVSRUWDWLRQ

�5$,6(�*UDQW�1RWLFH�RI�)XQGLQJ�2SSRUWXQLW\��)HE�����������
KWWSV���ZZZ�WUDQVSRUWDWLRQ�JRY�VLWHV�GRW�JRY�ILOHV���������),1$/������
5$,6(�12)2�SGI��

��
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&
+
$
37(5

���
8SGDWHG�)HEUXDU\�����



$W�OHDVW�����PLOOLRQ�LQ�5$,6(�IXQGLQJ�LV�JXDUDQWHHG�WR�JR�WRZDUG�SURMHFWV�LQ�DUHDV�RI
SHUVLVWHQW�SRYHUW\�RU�KLVWRULFDOO\�GLVDGYDQWDJHG�FRPPXQLWLHV��'27�KDV�ODXQFKHG�D�WRRO
�VHH�FKDSWHU�UHVRXUFHV��WKDW�VKRZV�ZKHWKHU�D�SURMHFW�ORFDWLRQ�LV�FRQVLGHUHG�D�KLVWRULFDOO\
GLVDGYDQWDJHG�FRPPXQLW\�

���%LOOLRQ�LQ�IXQGLQJ�IRU�0HJDSURMHFWV�LV�DYDLODEOH�XQGHU�WKH�1DWLRQDO�,QIUDVWUXFWXUH�3URMHFW
$VVLVWDQFH�SURJUDP��7KLV�SURJUDP�SURYLGHV�JUDQWV�RQ�D�FRPSHWLWLYH�EDVLV�WR�VXSSRUW
PXOWLMXULVGLFWLRQDO�RU�UHJLRQDO�SURMHFWV�RI�VLJQLILFDQFH�WKDW�PD\�DOVR�FXW�DFURVV�PXOWLSOH
PRGHV�RI�WUDQVSRUWDWLRQ��$V�D�UHVXOW��FRPPXQLWLHV�FDQ�DSSO\�IRU�IXQGLQJ�WR�FRPSOHWH�ODUJH
FULWLFDO�SURMHFWV�WKDW�ZRXOG�RWKHUZLVH�EH�XQDFKLHYDEOH�

3RUW�LQYHVWPHQWV
7KH�%,/�LQFOXGHV�VHYHUDO�LQYHVWPHQWV�WR�GHFUHDVH�HPLVVLRQV�DQG�XSJUDGH�DQG�PRGHUQL]H
$PHULFD
V�SRUWV��LQFOXGLQJ�

������ELOOLRQ�IRU�WKH�3RUW�,QIUDVWUXFWXUH�'HYHORSPHQW�3URJUDP
�����PLOOLRQ�DLPHG�DW�UHGXFLQJ�WUXFN�LGOLQJ�DW�SRUW�IDFLOLWLHV
����PLOOLRQ�IRU�$PHULFD
V�0DULQH�+LJKZD\�3URJUDP
������PLOOLRQ�IRU�PRGHUQL]DWLRQ�DW�ODQG�SRUWV

&RQJUHVV�LQFOXGHG�WKH�1DWLRQDO�(OHFWULF�9HKLFOH�,QIUDVWUXFWXUH��1(9,��)RUPXOD�3URJUDP�LQ
WKH�%,/��,W�LV�D������ELOOLRQ�LQYHVWPHQW�WR�KHOS�PDNH�(9�FKDUJHUV�DFFHVVLEOH�WR�DOO
$PHULFDQV��7KH�1(9,�)RUPXOD�3URJUDP�ZLOO�SURYLGH�GHGLFDWHG�IXQGLQJ�WR�VWDWHV�WR�EXLOG
LQIUDVWUXFWXUH�XQGHU�'DYLV�%DFRQ�SUHYDLOLQJ�ZDJH�VWDQGDUGV�

7KH�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�DGYRFDWHG�WKURXJK�IRUPDO�ZULWWHQ�FRPPHQWV�WR
LQFOXGH�WKH�(OHFWULF�9HKLFOH�,QIUDVWUXFWXUH�7UDLQLQJ�3URJUDP��(9,73��LQ�WKH�JXLGDQFH�
(9,73�ZLOO�HQVXUH�WKDW�WKH�FRQWUDFWRUV�PXVW�WUDLQ�WKH�ZRUNIRUFH�LQ�KLJK�TXDOLW\
SURJUDPV�

$OVR�LQFOXGHG�DUH�5DLO�,PSURYHPHQW�,QYHVWPHQWV��ZKLFK�DXWKRUL]HG�����ELOOLRQ�LQ�VSHQGLQJ
RYHU�WKH�QH[W�ILYH�\HDUV��7KH�XVHV�IRU�WKLV�IXQGLQJ�LQFOXGH�SURMHFWV�WKDW�LPSURYH�UDLO
LQIUDVWUXFWXUH�SURMHFWV��,W�FRQVLVWV�RI�����ELOOLRQ�RQ�UDLO�DORQH������ELOOLRQ�RQ�PXOWLPRGDO�DQG
IUHLJKW�DQG�����ELOOLRQ�RQ�VDIHW\�LQLWLDWLYHV��7KH�UHDXWKRUL]DWLRQ�LQFOXGHG�VHYHUDO�KLVWRULFDO
UDLO�SURJUDPV��VXFK�DV�

$PWUDN�LQWHUFLW\�SDVVHQJHU�DQG�1(&�SURJUDPV
&RQVROLGDWHG�5DLO�,QIUDVWUXFWXUH�DQG�6DIHW\�,PSURYHPHQW�*UDQWV
)HGHUDO�VWDWH�SDUWQHUVKLS�IRU�LQWHUFLW\�SDVVHQJHU�UDLO�JUDQWV

(9�,QIUDVWUXFWXUH�3ROLFLHV

7KH�HOHFWULILFDWLRQ�RI�WKH�QDWLRQ
V�YHKLFOH�IOHHW�ZLOO�UHTXLUH�VLJQLILFDQW�LQYHVWPHQW�LQ�QHZ
FKDUJLQJ�LQIUDVWUXFWXUH�DQG�VXEVWDQWLDO�XSJUDGHV�WR�WKH�HOHFWULFDO�JHQHUDWLRQ�DQG�WUDQVPLVVLRQ
V\VWHPV��7KH�(GLVRQ�(OHFWULF�,QVWLWXWH��((,��HVWLPDWHV�WKDW�����PLOOLRQ�FKDUJLQJ�SRUWV�ZLOO�QHHG�WR
EH�LQVWDOOHG�E\������WR�PHHW�WKH�JURZLQJ�GHPDQG�IRU�HOHFWULF�YHKLFOHV��7KLV�LQYHVWPHQW�ZLOO
LQFOXGH�WKRXVDQGV�RI�QRQ�UHVLGHQWLDO�FKDUJLQJ�SRUWV�LQ�RIILFH�EXLOGLQJV��SDUNLQJ�ORWV��RQ�VWUHHW
SDUNLQJ��DQG�LQWHUVWDWH�VHUYLFH�VWRSV�

��



7KH�,%(:�VXSSRUWV�SROLFLHV�WKDW�HQVXUH�WKDW�WKH�PHPEHUV�RI�WKH�,%(:�LQVWDOO�HOHFWULF�YHKLFOH
VXSSO\�HTXLSPHQW��(96(���7KH�,%(:�DGYRFDWHG�IRU�LQFOXGLQJ�UHTXLUHPHQWV�WKDW�DSSURSULDWHO\
TXDOLILHG�DQG�WUDLQHG�HOHFWULFLDQV�WR�SHUIRUP�(96(�LQVWDOODWLRQV��6XFK�SROLFLHV�LQFOXGH�SURYLVLRQV
IRU�HOHFWULFLDQV�SHUIRUPLQJ�(96(�LQVWDOODWLRQV�WR�EH�FHUWLILHG�E\�DQ�(OHFWULF�9HKLFOH
,QIUDVWUXFWXUH�7UDLQLQJ�3URJUDP��(9,73��FHUWLILFDWLRQ�RU�DQRWKHU�(96(�VSHFLILF�WUDLQLQJ�FRXUVH
RIIHUHG�WKURXJK�DQ�HOHFWULFDO�5HJLVWHUHG�$SSUHQWLFHVKLS�3URJUDP��6XFK�SROLFLHV�DUH�DOUHDG\�LQ
SODFH�LQ�&DOLIRUQLD�DQG�1HYDGD��7KHVH�UHTXLUHPHQWV�HQVXUH�WKDW�FRQWUDFWRUV�EXLOGLQJ�(9
FKDUJLQJ�LQIUDVWUXFWXUH�KDV�D�FRPSHWHQW�ZRUNIRUFH��SURYLGLQJ�IRU�DQ�HIILFLHQW�DQG�FRVW�HIIHFWLYH
SURMHFW�

7KH�,%(:�IXUWKHU�VXSSRUWV�SROLFLHV�DOORZLQJ�HOHFWULF�XWLOLW\�FRPSDQLHV�WR�EXLOG�FKDUJLQJ�VWDWLRQV
LQ�WKHLU�VHUYLFH�DUHDV��LQFOXGLQJ�UXUDO�DQG�KLVWRULFDOO\�GLVDGYDQWDJHG�FRPPXQLWLHV��(9,73
FHUWLILFDWLRQ�UHTXLUHPHQWV�FDQ�HQVXUH�WKDW�WKH�(9�FKDUJLQJ�LQIUDVWUXFWXUH�IHGHUDO�LQYHVWPHQW
SURYLGHV�LV�EXLOW�RXW�TXLFNO\��HIILFLHQWO\��DQG�FRVW�HIIHFWLYHO\�

,Q�DGGLWLRQ��WKH�,%(:�VXSSRUWV�LQYHVWPHQWV�LQ�VLJQLILFDQW�XSJUDGHV�WR�WKH�HOHFWULF�JULG�DQG�RWKHU
HOHFWULFDO�JHQHUDWLRQ�LPSURYHPHQWV��*ULG�LQYHVWPHQW�ZLOO�DOVR�EH�QHFHVVDU\�WR�NHHS�WKH�PLOOLRQV
RI�FKDUJLQJ�VWDWLRQV�LQVWDOOHG�LQ�WKH�FRPLQJ�\HDUV��,Q�DGGLWLRQ��WKH�8QLWHG�6WDWHV�ZLOO�QHHG�WR
LQYHVW��������ELOOLRQ�LQ�HOHFWULF�WUDQVPLVVLRQ�DERYH�FXUUHQW�LQYHVWPHQWV�DQG�JHQHUDWH�������
JLJDZDWWV�LQ�DGGLWLRQDO�SRZHU�JHQHUDWLRQ�WR�PHHW�HOHFWULFDO�GHPDQG�E\�������

7KH�,%(:�VXSSRUWV�IHGHUDO�SROLFLHV�WKDW�ZLOO�IDFLOLWDWH�WKH�FRQVWUXFWLRQ�RI�QHZ�WUDQVPLVVLRQ
OLQHV��2XU�DGYRFDF\�HIIRUWV�LQFOXGH��ULJKW�VL]LQJ��E\�LQFHQWLYL]LQJ�WKH�GHYHORSPHQW�RI
WUDQVPLVVLRQ�FDSDFLW\�RYHU�FXUUHQW�PDUNHW�GHPDQGV��7KH�,%(:�DOVR�UHFRJQL]HV�WKH�QHHG�IRU
SHUPLWWLQJ�UHIRUP�WR�PDNH�LW�HDVLHU�WR�EXLOG�WUDQVPLVVLRQ�OLQHV��:LWKRXW�DGHTXDWH�WUDQVPLVVLRQ
LQIUDVWUXFWXUH��WKH�8�6��ZLOO�FRQWLQXH�WR�IDOO�EHKLQG�LQ�GHOLYHULQJ�UHQHZDEOH�HQHUJ\�IURP�VRODU�DQG
ZLQG�KHDY\�UHJLRQV�WR�SRSXODWLRQ�FHQWHUV��7KH�,%(:�VXSSRUWV�DQ�DOO�RI�WKH�DERYH�HQHUJ\
VWUDWHJ\�WR�HQVXUH�VXIILFLHQW�EDVHORDG�JHQHUDWLRQ�DQG�JULG�UHOLDELOLW\�

5DLOURDG�3ROLFLHV

7KH�,%(:�VXSSRUWV�LQIUDVWUXFWXUH�LQYHVWPHQWV�WKDW�LQFOXGH�IXQGLQJ�IRU�KLJK�VSHHG�UDLO�DQG�WKH
HOHFWULILFDWLRQ�RI�RXU�QDWLRQ
V�SDVVHQJHU�UDLOURDG�QHWZRUN��,%(:�SROLFLHV�VXSSRUW�WKH�FUHDWLRQ�RI
ERWK�H[LVWLQJ�$PWUDN�URXWHV�DQG�QHZ�QHWZRUNV��7KH�HOHFWULILFDWLRQ�RI�RXU�UDLOURDG�QHWZRUN�ZRXOG
PRGHUQL]H�WKH�FXUUHQW�V\VWHP�DQG�UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV��,Q�DGGLWLRQ��WKH�,%(:
VXSSRUWV�LQYHVWPHQW�LQ�SXEOLF�WUDQVSRUWDWLRQ�V\VWHPV��LQFOXGLQJ�VXEZD\V��OLJKW�UDLO�DQG�FRPPXWHU
UDLO��:RUOG�FODVV�SXEOLF�WUDQVSRUWDWLRQ�V\VWHPV�ZRXOG�KHOS�UHGXFH�WKH�QXPEHU�RI�FDUV�RQ�WKH�URDG�
ORZHULQJ�HPLVVLRQV�ZKLOH�LPSURYLQJ�ORFDO�HFRQRPLHV�DQG�FUHDWLQJ�IDPLO\�VXSSRUWLQJ�MREV�

&RQJUHVV�PXVW�HQVXUH�UDLO�LQYHVWPHQWV�SURWHFW��SUHVHUYH��DQG�JURZ�JRRG�SD\LQJ�XQLRQ�MREV�
'LYHUVLW\�RI�WUDQVSRUWDWLRQ�FDQ�KDQGOH�WKH�KDUG�TXHVWLRQV�ZH�IDFH��LQFOXGLQJ�WKH�OLPLWHG�DFFHVV�WR
RSSRUWXQLW\�DQG�YLWDO�VHUYLFHV�IRU�PDQ\�LQ�UXUDO�$PHULFD�

�'U��-XUJHQ�:HLVV��HW��DO��7KH�&RPLQJ�(OHFWULILFDWLRQ�RI�WKH�1RUWK�$PHULFDQ�(FRQRP\���������DW����
����KWWSV���ZLUHVJURXS�FRP�ZS�FRQWHQW�XSORDGV��������������������%UDWWOH�*URXS�7KH�&RPLQJ�
(OHFWULILFDWLRQ�RI�WKH�1$�(FRQRP\�SGI��

��

��



$SSO\LQJ�WKH�(OHFWULF�9HKLFOH�&KDUJLQJ�,QIUDVWUXFWXUH�7UDLQLQJ�3URJUDP��(9,73��FUHGHQWLDO
WR�DQ\�SURJUDP�WKDW�LQFHQWLYL]HV�WKH�EXLOG�RXW�RI�HOHFWULF�YHKLFOH�VXSSO\�HTXLSPHQW
(QVXULQJ�WKDW�FRQWUDFWRUV�PXVW�FRPSHWH�IRU�ZRUN�EDVHG�RQ�ZKR�FDQ�EHVW�WUDLQ��HTXLS��DQG
PDQDJH�D�FRQVWUXFWLRQ�FUHZ�E\�DSSO\LQJ�'DYLV�%DFRQ�SUHYDLOLQJ�ZDJHV�RQ�SURMHFWV
+RQRULQJ�WKH�VDIHW\�VWDQGDUGV��WUDLQLQJ�SURJUDPV��FRPSHQVDWLRQ��DQG�EHQHILWV�WKDW�ZRUNHUV
DUH�HQWLWOHG�WR�WKURXJK�WKH�XVH�RI�UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDPV

8�6��KLVWRU\�LV�SXQFWXDWHG�ZLWK�IHGHUDO�LQYHVWPHQW�WR�DFKLHYH�VLJQLILFDQW�DGYDQFHPHQWV�LQ�RXU
LQIUDVWUXFWXUH��)RU�H[DPSOH��FRQVWUXFWLQJ�D�UDLO�V\VWHP�WKDW�ZRXOG�VSDQ�WKH�8QLWHG�6WDWHV�UHTXLUHG
IHGHUDO�VXSSRUW�WKURXJK�WKH�3DFLILF�5DLOZD\�$FW�RI�������+RZHYHU��WKH�HFRQRPLF�SRWHQWLDO
UHDOL]HG�WKURXJK�KLJK�VSHHG�UDLO�LQYHVWPHQWV�ODUJHO\�GHSHQGV�RQ�WKH�ODERU�VWDQGDUGV�SODFHG�RQ�WKH
PRQH\�XVHG�

7KH�,%(:�LV�RSSRVHG�WR�HIIRUWV�LQ�WKH�UDLOURDG�LQGXVWU\�WKDW�SODFHV�SURILWV�DERYH�WKH�VDIHW\�RI
,%(:�UDLOURDG�PHPEHUV��7KH�,%(:�DGYRFDWHV�IRU�WKH�DELOLW\�RI�HPSOR\HUV�WR�SXUVXH�SUHFLVLRQ�
SURILWDELOLW\�DQG�HIILFLHQF\�LQ�RSHUDWLRQV��+RZHYHU��&ODVV�,�IUHLJKW�UDLO�FDUULHUV�KDYH�SURYHQ�WKDW
3UHFLVLRQ�6FKHGXOHG�5DLOURDGLQJ��365��LV�QRW�D�OHDQ�RU�VWUHDPOLQHG�EXVLQHVV�PRGHO��,QVWHDG��365
LV�D�GDQJHURXV�FRVW�FXWWLQJ�VFKHPH�WR�ORZHU�RSHUDWLQJ�UDWLRV�DQG�DSSHDVH�LQYHVWRUV�WKURXJK
GHYDVWDWLQJ�FXWV�WR�WKH�ZRUNIRUFH�DQG�D�GHJUDGDWLRQ�LQ�WKH�VDIHW\�FXOWXUH�WKURXJKRXW�WKH�LQGXVWU\�

6LFN�'D\V�IRU�5DLOURDG�:RUNHUV
7KH�,%(:�VXSSRUWV�DGPLQLVWUDWLYH�DQG�&RQJUHVVLRQDO�DFWLRQ�WR�SURYLGH�UDLOURDGHUV�ZLWK�SDLG
VLFN�OHDYH��ZKLFK�8�6��UDLOURDG�ZRUNHUV�DUH�FXUUHQWO\�QRW�SURYLGHG��2Q�LWV�RZQ��WKH�ODFN�RI�WKLV
EHQHILW�LV�DSSDOOLQJ��7KLV�LVVXH�KDV�EHHQ�H[DFHUEDWHG�E\�WKH�LQGXVWU\
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%HIRUH�WKH�RSHUDWLQJ�PRGHO��UDLOURDGHUV�FRXOG�ɖFDOO�LQɗ�ZLWKRXW�SD\�LQ�WLPHV�RI�VHYHUH�QHHG��1RZ�
UDLOURDGHUV�DUH�GLVFLSOLQHG�ZKHQ�WDNLQJ�WKLV�DFWLRQ��$V�D�UHVXOW��UDLOURDGHUV�DUH�OHIW�ZLWKRXW�DQ\
WLPH�RII�WR�WHQG�WR�WKHLU�IDPLOLHV�DQG�QHHGV��

+RZHYHU��WKH����WK�&RQJUHVV�LQWURGXFHG�+��&RQ��5HV�������ZKLFK�VRXJKW�WR�SURYLGH�UDLOURDG
ZRUNHUV�ZLWK�VHYHQ�����GD\V�RI�SDLG�VLFN�OHDYH��8QIRUWXQDWHO\��WKH�ELOO�GLG�QRW�SDVV��'HVSLWH�WKH
LQDELOLW\�RI�,%(:�UDLOURDG�PHPEHUV�WR�IDLO�WR�DFKLHYH�VLFN�WLPH��WKH�,%(:�LV�FRQWLQXLQJ�WR�ZRUN
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�
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(QVXULQJ�WKDW�D�TXDOLILHG�PHFKDQLFDO�LQVSHFWRU�SHUIRUPV�SHULRGLF�LQVSHFWLRQV�DUH
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��F�SURWHFWLRQV�IRU�WUDQVLW�ZRUNHUV
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'DQLHOOH�(FNHUW
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(ULFD�)HLQ
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6WHSKDQLH�/H]FDQR
6WHSKDQLHB/H]FDQR#LEHZ�RUJ

*RYHUQPHQW�(PSOR\HHV��0DULWLPH�
6KLSEXLOGLQJ�	�7UDQVSRUWDWLRQ
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