
7KH�%LGHQ�$GPLQLVWUDWLRQ�DQG�&RQJUHVV�KDYH�ZRQ�D�KLVWRULF�DFKLHYHPHQW�IRU�Ζ%(:�PHPEHUV�DQG�WKHLU�IDPLOLHV�ZLWK�WKH
ΖQIODWLRQ�5HGXFWLRQ�$FW�

7KH�HQRUPRXV�HQHUJ\�DQG�WD[�SDFNDJH�ZLOO�SXW�Ζ%(:�PHPEHUV�WR�ZRUN�LQ�IDPLO\�VXVWDLQLQJ�MREV�IRU�WKH�VHFXUH��VHOI�
UHOLDQW�JULG�RI�WKH�IXWXUH�

3UHVLGHQW�%LGHQ�VLJQHG�WKH�ELOO�LQWR�ODZ�RQ�$XJ������3UHVLGHQW�%LGHQ��ZKR�VSRNH�DW�WKH�ΖQWHUQDWLRQDO�&RQYHQWLRQ�LQ�0D\�
LV�QRZ�IROORZLQJ�WKURXJK�RQ�KLV�SURPLVHV�WR�VXSSRUW�RUJDQL]HG�ODERU�DQG�VWUHQJWKHQ�ZRUNLQJ�IDPLOLHV�ZLWK�WKLV
OHJLVODWLRQ�

Ȋ7KLV�KLVWRULF�OHJLVODWLRQ�GHOLYHUV�IXQGLQJ�WR�VXSSRUW�ORZHU�FDUERQ�HQHUJ\�SURMHFWV�WKDW�ZLOO�FUHDWH�QHZ�XQLRQ�MREV��ORZHU
HQHUJ\�FRVWV�DQG�FXUE�WKH�FOLPDWH�FULVLV��DQG�PLGGOH�FODVV�$PHULFDQV�ZLOO�VHH�QR�LQFUHDVH�LQ�WD[HV�ȋ�ΖQWHUQDWLRQDO
3UHVLGHQW�/RQQLH�5��6WHSKHQVRQ�VDLG��Ȋ0RVW�LPSRUWDQWO\��LW�WLHV�SUHYDLOLQJ�ZDJH�DQG�DSSUHQWLFHVKLS�UHTXLUHPHQWV�WR�WD[
FUHGLWV�IRU�ORZHU�FDUERQ�HQHUJ\�JHQHUDWLRQ�OLNH�QXFOHDU��VRODU�DQG�ZLQG��ΖW�DOVR�SXWV�VWLII�SHQDOWLHV�IRU�YLRODWRUV�WKDW
FKRRVH�WKH�ORZ�URDG�LQWR�ODZ��:HȇYH�UHDOO\�QHYHU�VHHQ�DQ\WKLQJ�OLNH�LW�ZKHQ�LW�FRPHV�WR�SURWHFWLQJ�XQLRQ�ZRUNHUV�ȋ

$W�WKH�:KLWH�+RXVH�FHOHEUDWLRQ�LQ�6HSWHPEHU�IRU�WKH
ODZ��%RVWRQ�/RFDO�����ILIWK�\HDU�DSSUHQWLFH�/RYHWWH
-DFREV�LQWURGXFHG�3UHVLGHQW�%LGHQ��+HU�VSHHFK
KLJKOLJKWHG�FRQWUDVWLQJ�FDPSDLJQ�SURPLVHV�ZLWK�WKH
OLVW�RI�DFFRPSOLVKPHQWV�KH�KDV�GHOLYHUHG�

Ȋ+H�PDGH�LW�FOHDU�WKDW�D�SHQVLRQ�LV�D�SURPLVH��DQG�DV
SUHVLGHQW��KH�ZRXOG�GR�ZKDWHYHU�LW�WDNHV�WR�SURWHFW�WKH
UHWLUHPHQW�VHFXULW\�RI�XQLRQ�ZRUNHUV�DFURVV�WKH
QDWLRQ�ȋ�-DFREV�VDLG�DW�WKH�6RXWK�/DZQ�JDWKHULQJ�RI
������SHRSOH��Ȋ+H�DOVR�SURPLVHG�WR�EH�D�MREV�SUHVLGHQW
E\�SXWWLQJ�EOXH�FROODU�$PHULFD�WR�ZRUN�UHEXLOGLQJ�RXU
HFRQRP\��7ZR�\HDUV�ODWHU��Ζ�WKLQN�ZH�FDQ�DOO�DJUHH�
SURPLVHV�ZHUH�PDGH��DQG�SURPLVHV�ZHUH�NHSW�ȋ

$PRQJ�WKH�KLJKOLJKWV�RI�WKH�LQIODWLRQ�UHGXFWLRQ�ELOO�LV�D
WD[�FUHGLW�WR�PDNH�LW�HDVLHU�IRU�$PHULFDQV�WR�SXUFKDVH
HOHFWULF�FDUV��$FFRUGLQJ�WR�WKH�(QYLURQPHQWDO
3URWHFWLRQ�$JHQF\��WUDQVSRUWDWLRQ�LV�UHVSRQVLEOH�IRU�

�ƁħĽăħŅĞ��ńĈůħýá��áýĺ��ĈżżĈů��ħăĈŅǫŵ��ĞĈŅăá�ħŵ�¹ōůĺħŅĞ�ĝōů�żĤĈ�J�,¹


�����Ҟގ���" �р

4JHOJOH�UIF�-BSHFTU�&WFS�&OFSHZ�#JMM�JO�"NFSJDBO�)JTUPSZ
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$W�D�6HSWHPEHU�FHOHEUDWLRQ��%RVWRQ�/RFDO�����ILIWK�\HDU�DSSUHQWLFH�/RYHWWH�-DFREV�LQWURGXFHV
3UHVLGHQW�%LGHQ�RQ�WKH�6RXWK�/DZQ�RI�WKH�:KLWH�+RXVH�

����RI�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�WKH�8QLWHG�6WDWHV��Ζ%(:�PHPEHUV�DUH�DOUHDG\�EXLOGLQJ�DSSUR[LPDWHO\���������QHZ
HOHFWULF�YHKLFOH�FKDUJLQJ�VWDWLRQV�IURP�3UHVLGHQW�%LGHQȇV�%LSDUWLVDQ�ΖQIUDVWUXFWXUH�/DZ�HQDFWHG�ODVW�\HDU�

2WKHU�LQFHQWLYHV�LQ�WKH�ELOO�ZLOO�ERRVW�WUDGLWLRQDO�IRUPV�RI�HQHUJ\�JHQHUDWLRQ�WKDW�HPSOR\�WKRXVDQGV�RI�Ζ%(:�PHPEHUV�
LQFOXGLQJ�QXFOHDU�DQG�FDUERQ�FDSWXUH�RQ�FRDO�DQG�JDV�SRZHU�SODQWV��DORQJ�ZLWK�D�QHZ�WD[�FUHGLW�IRU�GHYHORSLQJ�VRODU�DQG
ZLQG�HQHUJ\�FRPSRQHQWV�



(9Ζ73�LV�D����KRXU�FRXUVH�IRU�MRXUQH\�OHYHO�HOHFWULFLDQV��0HPEHUV
LQWHUHVWHG�LQ�VLJQLQJ�XS�IRU�WKH�WUDLQLQJ�FDQ�HQUROO�LQ�(9Ζ73
FHUWLILFDWLRQ�WKURXJK�WKHLU�ORFDO�-$7&�RU�(7$�IDFLOLW\��7KH�WUDLQLQJ
SURJUDP�ȃ�FRYHULQJ�HTXLSPHQW�VSHFV��YHKLFOH�W\SHV��VRODU�DQG
VWRUDJH�LQWHJUDWLRQ�DQG�PRUH�ȃ�FDQ�EH�WDNHQ�LQ�SHUVRQ��RQOLQH�RU
VRPH�FRPELQDWLRQ�RI�WKH�WZR�

%XVLQHVV�PDQDJHUV�DFURVV�WKH�8�6��KDYH�EHHQ�SURYLGHG�OLQNV�IRU
PHPEHUV�WR�UHJLVWHU�WR�UHFHLYH�(9Ζ73�FUHGHQWLDOV��0HPEHUV�PXVW
FRPSOHWH�WKH����KRXU�FRXUVH�DQG�LWV�WZR�KRXU�FHUWLILFDWLRQ�WHVW�WR
TXDOLI\�IRU�WKH�FKDOOHQJH�
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)RU�LQVWDQFH��QXFOHDU�SRZHU�SODQWV�Ȃ�FXUUHQWO\�WKH�QDWLRQȇV�ODUJHVW�SURGXFHU�RI�FDUERQ�IUHH�HQHUJ\�DQG�D�OHDGLQJ
HPSOR\HU�RI�Ζ%(:�PHPEHUV�Ȃ�ZLOO�EH�HOLJLEOH�IRU�DQ�HVWLPDWHG�����ELOOLRQ�LQ�WD[�FUHGLWV�RYHU�WKH�QH[W�WHQ�\HDUV��DFFRUGLQJ
WR�WKH�&RQJUHVVLRQDO�%XGJHW�2IILFH�

7KH�ODZ�DOVR�OHDQV�LQWR�WKH�FRQVWUXFWLRQ�RI�HOHFWULFDO�WUDQVPLVVLRQ�OLQHV�DQG�WKH�GRPHVWLF�SURGXFWLRQ�RI�WUDQVIRUPHUV
DQG�VRODU�SDQHOV��ΖW�DOVR�FDUULHV�'DYLV�%DFRQ�SUHYDLOLQJ�ZDJH�ODZ�DQG�DSSUHQWLFHVKLS�UHTXLUHPHQWV�RQ�WD[�FUHGLWV�IRU
UHQHZDEOH�HQHUJ\�SURMHFWV�OLNH�VRODU�DQG�ZLQG��LQGXVWULHV�WKDW�KDYH�UHPDLQHG�VWXEERUQO\�DQWL�XQLRQ�

2WKHU�KLJKOLJKWV�LQFOXGH�

+LVWRULF�LQYHVWPHQWV�LQ�FOHDQ�HQHUJ\�LQIUDVWUXFWXUH��GRPHVWLF�HQHUJ\�SURGXFWLRQ�DQG�GRPHVWLF�

%X\�$PHULFD�LQFHQWLYHV
�������UHEDWHV�WR�SXUFKDVH�(9V�IRU�WKH�Ζ%(:�EXLOW�FKDUJLQJ�QHWZRUN
([WHQGV�WKH�OLIH�RI�FXUUHQW�QXFOHDU�UHDFWRUV
*UDQWV�IRU�WKH�FRQVWUXFWLRQ�RI�HOHFWULFDO�WUDQVPLVVLRQ�OLQHV
([SDQGV�FRPPHUFLDO�GHYHORSPHQW�RI�FDUERQ�FDSWXUH�XWLOL]DWLRQ�DQG�VWRUDJH��
'HYHORSPHQW�RI�EDWWHU\�VWRUDJH��K\GURJHQ�SURGXFWLRQ�WHFKQRORJ\
$FFHOHUDWHV�GRPHVWLF�SURGXFWLRQ�RI�WUDQVIRUPHUV�DQG�HOHFWULFDO�JULG�FRPSRQHQWV
ΖQYHVWV�LQ�GLVDGYDQWDJHG�FRDO�GHSHQGHQW�FRPPXQLWLHV�ZKR�DUH�WRR�RIWHQ�OHIW�EHKLQG�

������PDQXIDFWXULQJ

$IBMMFOHJOH�*#&8�NFNCFST�UP�.FFU�6OQSFDFEFOUFE�&7�$IBSHJOH�/FFET

1HDUO\����ELOOLRQ�LQ�QHZ�HOHFWULFDO�YHKLFOH�FKDUJLQJ�V\VWHPV�DUH�RQ�WKH�ZD\��DQG�GHPDQG�IRU�TXDOLILHG�LQVWDOOHUV�KDV�QHYHU
EHHQ�KLJKHU��7KDWȇV�ZK\�3UHVLGHQW�/RQQLH�6WHSKHQVRQ�KDV�ODXQFKHG�WKH�7DOHQW�3LSHOLQH�&KDOOHQJH�WR�JHW�DW�OHDVW�������
HOHFWULFLDQV�DFURVV�WKH�8�6��VLJQHG�XS�WR�EH�FUHGHQWLDOHG�LQ�WKH�(OHFWULF�9HKLFOH�ΖQIUDVWUXFWXUH�7UDLQLQJ�3URJUDP�

Ȋ(9Ζ73�KDV�EHFRPH�VXFK�D�JROG�VWDQGDUG�LQ�RXU�LQGXVWU\�WKDW�WKH�%LGHQ�DGPLQLVWUDWLRQ�UHFHQWO\�PDGH�LW�WKHLU�SUHIHUUHG
SURJUDP�IRU�WUDLQLQJ�WKH�PHQ�DQG�ZRPHQ�ZKR�ZLOO�EH�LQVWDOOLQJ�DQG�PDLQWDLQLQJ�WKRXVDQGV�RI�(9�FKDUJLQJ�V\VWHPV
DFURVV�WKH�8QLWHG�6WDWHV�RYHU�WKH�QH[W�VHYHUDO�\HDUV�ȋ�KH�VDLG�

&OLFN�KHUH�IRU�PRUH�IURP�Δ%(:�RUJ�

:KDWȇV�GULYLQJ�WKLV�FKDOOHQJH�LV�WKH�QHDUO\����ELOOLRQ�PDGH�DYDLODEOH�XQGHU�3UHVLGHQW�%LGHQȇV�%LSDUWLVDQ�ΖQIUDVWUXFWXUH
/DZ�WR�KHOS�EXLOG�D�QDWLRQDO�QHWZRUN�RI���������FKDUJLQJ�VWDWLRQV�ORFDWHG�DORQJ�VR�FDOOHG�Ȋ$OWHUQDWLYH�)XHO�&RUULGRUVȋ�E\
������(YHQ�EHWWHU�IRU�WKH�Ζ%(:��WKH�DGPLQLVWUDWLRQ�LQ�UHFHQW�PRQWKV�KDV�LQGLFDWHG�D�VWURQJ�SUHIHUHQFH�IRU�(9Ζ73��ZLWK
WKH�SURJUDP�VHW�WR�EHFRPH�WKH�RQO\�QDPHG�WUDLQLQJ�VWDQGDUG�LQ�QHZ�IHGHUDO�UXOHV�UHJDUGLQJ�(9�FKDUJLQJ�VWDWLRQ
FRQVWUXFWLRQ�

$FFRUGLQJ�WR�HVWLPDWHV��QHDUO\�RQH�RXW�RI�HYHU\�ILYH�YHKLFOHV�RQ�8�6��URDGV�E\������ȃ�DERXW����PLOOLRQ�ȃ�LV�H[SHFWHG�WR
EH�HOHFWULF��ΖQ�DGGLWLRQ��JDVROLQH�SULFHV�KDYH�VSLNHG�ZRUOGZLGH��KHOSLQJ�WR�GULYH�LQWHUHVW�LQ�YHKLFOHV�WKDW�GRQȇW�QHHG
JDVROLQH�RU�GLHVHO�IRU�SRZHU�

Δ%(:�LV�FRQWLQXLQJ�D�QDWLRQDO�SXVK�WR�FHUWLI\�DQG�WUDLQ�PHPEHUV�WR
LQVWDOO�(9�FKDUJLQJ�LQIUDVWUXFWXUH�



%HHILQJ�XS�GRPHVWLF�VXSSO\�FKDLQV�ZKLOH�VWUHQJWKHQLQJ�VHFXULW\�DQG�FRPSHWLWLYHQHVV�LV�EHKLQG�WKH�QHZ�ODZ�LQFHQWLYL]LQJ
WKH�SURGXFWLRQ�RI�FULWLFDO�FRPSXWHU�FKLSV�KHUH�LQ�WKH�8QLWHG�6WDWHV�

Ȋ*HWWLQJ�LQ�HDUO\�SUDFWLFDOO\�JXDUDQWHHV�WKDW�PRVW�RI�WKH�FRPLQJ�LQVWDOODWLRQ�DQG�PDLQWHQDQFH�ZRUN�ZLOO�JR�WR�WKH�Ζ%(:�
%\�KHOSLQJ�WKH�Ζ%(:�PHHW�WKLV�FKDOOHQJH��\RXȇUH�OD\LQJ�D�IRXQGDWLRQ�WKDW�ZLOO�DOORZ�XV�WR�GRPLQDWH�WKLV�QHZ�VHFWRU�ȋ
6WHSKHQVRQ�VDLG�

6WHSKHQVRQ�LV�FDOOLQJ�SDUWLFXODUO\�RQ�EXVLQHVV�PDQDJHUV�LQ�WKH�8�6��WR�PDNH�LW�D�WRS�SULRULW\�WR�HQUROO�PHPEHUV�LQ�(9Ζ73
WUDLQLQJ��Ȋ7KHVH�QH[W�ZHHNV�ZLOO�EH�PDNH�RU�EUHDN�WR�KRQRU�RXU�FRPPLWPHQW�WR�KDYLQJ�Ζ%(:�SURIHVVLRQDOV�UHDG\��ZLOOLQJ
DQG�DEOH�WR�PHHW�WKH�GHPDQGV�RI�WKH�(9�YHKLFOH�FKDUJLQJ�QHWZRUN�EXLOGRXW�ȋ�KH�VDLG�

:LWK�PRUH�WKDQ��������(9Ζ73�FUHGHQWLDOHG�HOHFWULFLDQV��WKH�Ζ%(:�KDV�PHW�WKH�LQLWLDO�FKDOOHQJH��DOWKRXJK�HIIRUWV�WR�HQUROO
PHPEHUV�ZLOO�FRQWLQXH��)RU�PRUH�RQ�WKH�7DOHQW�3LSHOLQH�&KDOOHQJH��FOLFN�KHUH�

 +� *-#I79WI7?77
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5BDLMJOH�4VQQMZ�$IBJO�%JTSVQUJPOT�$PNQVUFS�$IJQ�4IPSUBHFT�XJUI�.BEF�JO�UIF�64"�1PMJDZ

3UHVLGHQW�%LGHQ�VLJQHG�WKH�&+Ζ36�DQG�6FLHQFH�$FW�LQ�-XO\�
UHSUHVHQWLQJ�DQRWKHU�HIIRUW�E\�WKH�SUHVLGHQW�WR�UH�VKRUH�WKH
PDQXIDFWXULQJ�RI�FUXFLDO�JRRGV�SURGXFHG�RYHUVHDV�WR�WKH
FRXQWU\ȇV�HFRQRPLF�DQG�VHFXULW\�GHWULPHQW�

7RGD\��WKH�8QLWHG�6WDWHV�RQO\�SURGXFHV����SHUFHQW�RI�WKH
ZRUOGȇV�PLFURFKLSV��ZKLFK�DUH�IXQGDPHQWDO�FRPSRQHQWV�LQ
PDQ\�PRGHUQ�WHFKQRORJ\�SURGXFWV�DIIHFWHG�E\�SDQGHPLF�HUD
VXSSO\�FKDLQ�GLVUXSWLRQV��0RUHRYHU��QHDUO\����SHUFHQW�RI�WKH
FKLS�SURGXFWLRQ�LV�LQ�$VLD��

Ȋ7KLV�LV�D�FUXFLDO�ILUVW�VWHS�WRZDUG�EULQJLQJ�LQGXVWULHV�FULWLFDO�WR
$PHULFDQ�FRPPHUFH�DQG�QDWLRQDO�VHFXULW\�EDFN�WR�WKH�8QLWHG
6WDWHV��ZKHUH�$PHULFDQ�ZRUNHUV�FDQ�UHDS�WKH�EHQHILWV�RI�WKH
QHFHVVDU\�WHFKQRORJ\�ȋ�Ζ%(:�3UHVLGHQW�/RQQLH�6WHSKHQVRQ�VDLG
LQ�D�VWDWHPHQW�

7KH�&+Ζ36�ELOO�ZLOO�SURYLGH�UHVRXUFHV�IRU�SRO\VLOLFRQ�SURGXFLQJ�IDFLOLWLHV�DFURVV�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�+HPORFN
6HPLFRQGXFWRU�QHDU�6DJDPRUH��0LFK���ZKLFK�3UHVLGHQW�%LGHQ�YLVLWHG�YLUWXDOO\�LQ�-XO\��

ȊΖȇP�WROG�WKDW�RQH�WKLUG�RI�DOO�WKH�FKLSV�LQ�WKH�ZRUOG�XVH�WKH�SRO\VLOLFRQ�PDGH�ULJKW�KHUH�LQ�\RXU�IDFWRU\�ȋ�%LGHQ�VDLG�
ȊΖPDJLQH�LI�ZH�KDG�PRUH�RI�WKHVH�NLQGV�RI�IDFWRULHV�GRLQJ�VRPH�RI�WKH�PRVW�VRSKLVWLFDWHG�PDQXIDFWXULQJ�LQ�WKH�ZRUOG�
HPSOR\LQJ�WKRXVDQGV�RI�ZRUNHUV��LQFOXGLQJ�8$�SOXPEHUV�DQG�SLSHILWWHUV��Ζ%(:�HOHFWULFLDQV��VKHHW�PHWDO�ZRUNHUV�
LURQZRUNHUV�ȋ

$ORQJ�ZLWK�D�ELSDUWLVDQ�GHOHJDWLRQ�IURP�&RQJUHVV��3UHVLGHQW�6WHSKHQVRQ�DQG�RWKHU�ODERU�OHDGHUV��3UHVLGHQW�%LGHQ
WUDYHOHG�WR�1HZ�$OEDQ\��2KLR��WR�WRXW�D�QHZ�ΖQWHO�����ELOOLRQ�VHPLFRQGXFWRU�IDFWRU\�WKHUH�WKDW�ZLOO�FUHDWH�������XQLRQ
FRQVWUXFWLRQ�MREV�XQGHU�D�SURMHFW�ODERU�DJUHHPHQW��2Q�WKH�6HSW����YLVLW��3UHVLGHQW�%LGHQ�VDLG�

>3/$V@�HQVXUH�PDMRU�SURMHFWV�DUH�KDQGOHG�E\�ZHOO�WUDLQHG��ZHOO�SUHSDUHG��KLJKO\�VNLOOHG�ZRUNHUV��7KH\�UHVROYH
GLVSXWHV�DKHDG�RI�WLPH��HQVXULQJ�VDIHU�ZRUN�VLWHV��DYRLGLQJ�GLVUXSWLRQV�DQG�ZRUN�VWRSSDJHV�WKDW�FDQ�FDXVH
H[SHQVLYH�GHOD\V�GRZQ�WKH�OLQH��

7KHVH�DJUHHPHQWV�PDNH�VXUH�FRQVWUXFWLRQ�LV�WRS�QRWFK�DQG�SURMHFWV�DUH�RQ�WLPH��RQ�WDVN��DQG�RQ�EXGJHW��

%DFN�LQ�)HEUXDU\��Ζ�VLJQHG�DQ�H[HFXWLYH�RUGHU�WR�PDNH�VXUH�IHGHUDO�FRQVWUXFWLRQ�SURMHFWV�XVH�WKHVH�SURMHFW�ODERU
DJUHHPHQWV��ΖWȇV�D�ELJ�GHDO�WKDW�ΖQWHO�LV�XVLQJ�RQH�KHUH��DQG�Ζ�WKDQN�WKHP�IRU�WKDW��

7KH�%LGHQ�DGPLQLVWUDWLRQ�LV�VHHNLQJ�WR�EXLOG�PRUH�GRPHVWLF�VHPLFRQGXFWRU
IDFWRULHV�OLNH�WKLV�Δ%(:�EXLOW�*OREDO)RXQGULHV�SODQW�LQ�0DOWD��1�<��



6HPLFRQGXFWRUV�DUH�D�NH\�FRPSRQHQW�RI�VPDUWSKRQHV��DXWRPRELOHV��DGYDQFHG�PHGLFDO�HTXLSPHQW�DQG�RWKHU�FRQVXPHU
SURGXFWV�WKDW�KDYH�VXIIHUHG�IURP�VXSSO\�FKDLQ�SUREOHPV�DQG�JOREDO�VKRUWDJHV��7KH�QHZ�ODZ�ZLOO�PDNH�DSSOLDQFHV�DQG
FRPSXWHUV�FKHDSHU��FUHDWH�KLJK�SD\LQJ�MREV��DQG�ERRVW�$PHULFDQ�PDQXIDFWXULQJ�

 +� *-#I79WI7?77
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+PJOJOH�6OJPO�.FNCFST�UP�$FMFCSBUF�UIF�.VMUJFNQMPZFS�1FOTJPO�#JMM�IF�4JHOFE

ΖQ�-XO\��3UHVLGHQW�%LGHQ�WUDYHOHG�WR�2KLR�WR�FHOHEUDWH�WKH�PRVW�VLJQLILFDQW�HIIRUW�WR�SURWHFW�PXOWLHPSOR\HU�SHQVLRQV�LQ���
\HDUV�

7KH�%XWFK�/HZLV�$FW�ZDV�RQH�RI�WKH�Ζ%(:ȇV�PRVW�SUHVVLQJ�SULRULWLHV�ZKHQ�3UHVLGHQW�%LGHQ�VLJQHG�LW�LQ�HDUO\�������6DYLQJ
KXQGUHGV�RI�SODQV�IURP�LQVROYHQF\�DQG�VKRULQJ�XS�WKH�EDFNVWRS�3HQVLRQ�%HQHILW�*XDUDQW\�&RUSRUDWLRQ��WKLV�VSHFLDO
DVVLVWDQFH�SURJUDP�ZLOO�HQVXUH�EHQHILWV�WR�PXOWLHPSOR\HU�SHQVLRQ�SDUWLFLSDQWV�WKURXJK������

Ȋ:H�WXUQHG�D�SURPLVH�EURNHQ�LQWR�D�SURPLVH�NHSW�ȋ�-RH�%LGHQ�WROG�D�FURZG�RI�XQLRQ�ZRUNHUV�LQ�&OHYHODQG�RQ�-XO\���
$PRQJ�WKRVH�LQ�DWWHQGDQFH�ZHUH�PRUH�WKDQ�WHQ�PHPEHUV�RI�WKH�Ζ%(:�IURP�&OHYHODQG�/RFDO����DQG�/RUDLQ�/RFDO�����

%HIRUH�WKLV�ODZ��PRUH�WKDQ�����PXOWLHPSOR\HU�SODQV�ZHUH�KHDGLQJ�WRZDUG�LQVROYHQF\��HQGDQJHULQJ�XS�WR���PLOOLRQ
UHWLUHHV�DQG�WKHLU�IDPLOLHV�DW�QR�IDXOW�RI�WKHLU�RZQ��1RZ��WKH\�ZLOO�UHFHLYH�WKHLU�IXOO�EHQHILWV�IRU�WKH�QH[W�WKUHH�GHFDGHV��ΖW
DOVR�UHVWRUHV�KDUVK�EHQHILW�FXWV�WKDW�KDG�DOUHDG\�KLW�DSSUR[LPDWHO\��������ZRUNHUV�DQG�UHWLUHHV�LQ�PXOWLHPSOR\HU
SHQVLRQV�

2KLR�6HQ��6KHUURG�%URZQ�VSRQVRUHG�WKH�%XWFK�/HZLV�$FW��Ȋ<RX�IRXJKW�IRU�WKHVH�SHQVLRQV��\RX�EDUJDLQHG�IRU�WKHVH
SHQVLRQV��\RX�JDYH�XS�UDLVHV�DW�WKH�EDUJDLQLQJ�WDEOH�HYHU\�WKUHH�\HDUV�IRU�WKHVH�SHQVLRQV�ȋ�%URZQ�VDLG�WR�WKH�XQLRQ
PHPEHUV��Ȋ<RX�HDUQHG�WKHVH�SHQVLRQV��SHULRG�ȋ

)POPSJOH�3JDIBSE�5SVNLB�XJUI�UIF�.FEBM�PG�'SFFEPN��

3UHVLGHQW�%LGHQ�SRVWKXPRXVO\�KRQRUHG�IRUPHU�$)/�&Ζ2�3UHVLGHQW�5LFKDUG�7UXPND�ZLWK�WKH�3UHVLGHQWLDO�0HGDO�RI
)UHHGRP��WKH�FRXQWU\ȇV�KLJKHVW�FLYLOLDQ�KRQRU�

ΖQ�DZDUGLQJ�WKH�PHGDO�LQ�-XO\��3UHVLGHQW�%LGHQ�VDLG��Ȋ1R�RQH�GLG�PRUH�ZRUN�IRU�$PHULFDQ�ZRUNHUV�WKDQ�KH�GLG��)RU�5LFK�
KLV�ZRUN�ZDV�V\QRQ\PRXV�ZLWK�WKH�ZRUG�WKDW�GHILQHG�KLV�OLIH��GLJQLW\�Ȑ�+LV�ZRUN�ZDV�ILHUFH��DOZD\V�WU\LQJ�WR�GR�WKH�ULJKW
WKLQJ�IRU�ZRUNLQJ�SHRSOH�Ȑ�5LFK�7UXPND�ZDV�WKH�$PHULFDQ�ZRUNHU�ȋ

7UXPND�GLHG�VXGGHQO\�RQ�-XO\����������+H�ZDV�VXFFHHGHG�E\�3RUWODQG��2UH��/RFDO�����PHPEHU�/L]�6KXOHU��WKH�ILUVW�HYHU
Ζ%(:�PHPEHU�WR�VHUYH�DV�$)/�&Ζ2�SUHVLGHQW��6KH�ZDV�HOHFWHG�WR�D�IRXU�\HDU�WHUP�RQ�-XQH����

/BNJOH�'PSNFS�"'-�$*0�4UBGGFS�BT�5PQ�-BCPS�"EWJTPS

&HOHVWH�'UDNH�KDV�EHHQ�DSSRLQWHG�3UHVLGHQW�%LGHQȇV�WRS�ODERU�DGYLVRU��6KH�VHUYHG�DV�WKH�ILUVW�HYHU�PDGH�LQ�$PHULFD
GLUHFWRU�DW�WKH�:KLWH�+RXVH�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�VLQFH�������ZKHUH�VKH�KHOSHG�GHYHORS�DQG�LPSOHPHQW
GRPHVWLF�SROLF\��'UDNH�ZDV�IRUPHUO\�D�WUDGH�DQG�JOREDOL]DWLRQ�SROLF\�VSHFLDOLVW�IRU�WKH�$)/�&Ζ2��SOD\LQJ�DQ�LQVWUXPHQWDO
UROH�LQ�VKDSLQJ�8�6��WUDGH�SROLF\�WR�SURPRWH�LQFOXVLYH�JURZWK�IRU�ZRUNLQJ�$PHULFDQ�IDPLOLHV�DQG�WKH�PDQXIDFWXULQJ
VHFWRU�
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6W��/RXLV�/RFDO���(OHFWULFDO�&RQQHFWLRQ�DQG�&KLFDJR�/RFDO����ȇV�3RZHULQJ�&KLFDJR�KDYH�EHHQ�FKRVHQ�DV�8�6��'HSDUWPHQW
RI�/DERU�DSSUHQWLFHVKLS�DPEDVVDGRUV�

/DERU�PDQDJHPHQW�SDUWQHUVKLSV�EHWZHHQ�ORFDO�XQLRQV�DQG�WKHLU�UHVSHFWLYH�1DWLRQDO�(OHFWULFDO�&RQWUDFWRUV�$VVRFLDWLRQ
FKDSWHUV�DUH�DPRQJ�����HQWLWLHV�FKRVHQ�WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�FROODERUDWH�ZLWK�WKH�'2/�WR�FKDPSLRQ
DSSUHQWLFHVKLS�RSSRUWXQLWLHV�

4FMFDUJOH�*#&8�/&$"�1BSUOFSTIJQT�BT�"QQSFOUJDFTIJQ�"NCBTTBEPST

4DSBQQJOH�5SVNQ�"ENJOJTUSBUJPO�T�8BUFSFE�%PXO�"QQSFOUJDFTIJQ�4UBOEBSET��
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7KH�'HSDUWPHQW�RI�/DERU�SXW�WKH�ILQDO�QDLO�LQ�WKH�FRIILQ�RI�WKH�7UXPS�DGPLQLVWUDWLRQȇV�DWWHPSW�WR�DOORZ�LQGXVWULHV�WR
ZDWHU�GRZQ�WUDLQLQJ�VWDQGDUGV�E\�FKHDSHQLQJ�WKH�YDOXH�RI�WKH�JROG�SODWHG�ODERU�PDQDJHPHQW�DSSUHQWLFHVKLS�PRGHO
WKDW�KDV�VHUYHG�WKH�Ζ%(:�IRU�JHQHUDWLRQV��

)ROORZLQJ�3UHVLGHQW�%LGHQȇV�PRYH�WR�UHVFLQG�WKH�ΖQGXVWU\�5HFRJQL]HG�$SSUHQWLFHVKLS�3URJUDP�LQ�WKH�ILUVW�GD\V�RI�KLV
DGPLQLVWUDWLRQ��WKH�'2/�KDV�LVVXHG�LWV�ILQDO�UXOH��(IIHFWLYH�RQ�1RY������LW�FHPHQWHG�%LGHQȇV�LQLWLDO�H[HFXWLYH�RUGHU�WR
UHVFLQG�Ζ5$3V�ZKHQ�KH�WRRN�RIILFH�HDUO\�LQ�������7KH�Ζ5$3�SURJUDP�ZRXOG�KDYH�FRQIHUUHG�D�MRXUQH\PDQ�VWDWXV�RQ
WUDLQLQJ�SURJUDPV�ZLWK�IDU�IHZHU�VWDQGDUGV�IRU�WUDLQLQJ�DQG�FXUULFXOD�

7KH�Ζ5$3�SURJUDPV�ZRXOG�DOVR�EH�DEOH�WR�SD\�VR�FDOOHG�DSSUHQWLFHV�PLQLPXP�ZDJH�DQG�UHTXLUH�OLWWOH�DFWXDO�WUDLQLQJ�
HIIHFWLYHO\�VXEVWLWXWLQJ�SRRUO\�SDLG�XQVNLOOHG�ZRUNHUV�WR�SDG�DSSUHQWLFH�UDWLRV�DQG�GULYLQJ�GRZQ�WKH�FRVW�RI�QRQXQLRQ
ELGV�RQ�FRQVWUXFWLRQ�SURMHFWV�

�(YHU\RQH
V�VDIHW\�ZRXOG�EH�DW�ULVN���VDLG�Ζ%(:�3UHVLGHQW�/RQQLH�6WHSKHQVRQ���2XU�MREV�GHPDQG�PHWLFXORXV�DWWHQWLRQ�WR
GHWDLO�DQG�D�VNLOO�OHYHO�KRQHG�WKURXJK�\HDUV�RI�LQWHQVH�FODVVURRP�DQG�KDQGV�RQ�WUDLQLQJ��:H�EXLOG�VFKRROV�DQG�KRVSLWDOV�
RIILFH�WRZHUV�DQG�VSRUWV�DUHQDV��KLJKZD\V�DQG�EULGJHV�DQG�WKH�XWLOLW\�LQIUDVWUXFWXUH�WKDW�SRZHUV�1RUWK�$PHULFD�

Ȋ1RW�HQRXJK�SHRSOH�XQGHUVWDQG�DSSUHQWLFHVKLSV�RU�ZKDW�XQLRQV�DUH
DOO�DERXW�ȋ�VDLG�3RZHULQJ�&KLFDJRȇV�H[HFXWLYH�GLUHFWRU�(OEHUW�:DOWHUV
ΖΖΖ��Ȋ:H�QHHG�WR�VKDUH�WKH�VWRU\�VR�WKDW�PRUH�DQG�PRUH�SHRSOH�FDQ
HQMR\�WKH�EHQHILWV�DQG�RSSRUWXQLWLHV�RI�D�FDUHHU�LQ�WKH�Ζ%(:�ȋ

6HFUHWDU\�0DUW\�:DOVK�FUHDWHG�WKH�'2/�DSSUHQWLFHVKLS�LQLWLDWLYH�WR
EULQJ�WRJHWKHU�LQGXVWU\��ODERU��HGXFDWLRQ��HTXLW\�DQG�ZRUNIRUFH
OHDGHUV�WR�SURPRWH�UHJLVWHUHG�DSSUHQWLFHVKLSV�LQ�KLJK�GHPDQG
LQGXVWULHV��

%RWK�3RZHULQJ�&KLFDJR�DQG�WKH�/RFDO�&RQQHFWLRQ�ZRUN�ZLWK�SUH�
DSSUHQWLFHVKLS�SURJUDPV�WR�H[SDQG�RSSRUWXQLWLHV�IRU�WKRVH
WUDGLWLRQDOO\�XQGHUUHSUHVHQWHG�SRSXODWLRQV�LQ�WKH�WUDGHV��OLNH�ZRPHQ
DQG�SHRSOH�RI�FRORU�

:DOWHUV�VDLG�WKDW�3RZHULQJ�&KLFDJR�SDUWLFLSDWHV�LQ�PRUH�WKDQ����SUH�
DSSUHQWLFHVKLSV��IXQQHOLQJ�D�VWHDG\�SLSHOLQH�RI�LQGLYLGXDOV�LQWR
DSSUHQWLFHVKLSV�DQG�VROLG�PLGGOH�FODVV�FDUHHU�RSSRUWXQLWLHV�DV
MRXUQH\�OHYHO�LQVLGH�DQG�RXWVLGH�HOHFWULFLDQV�

7KH�Ζ%(:�DQG�1(&$�DUH�WKH�ODUJHVW�SULYDWH�VHFWRU�WUDLQHU�RI�HOHFWULFDO
ZRUNHUV�LQ�WKH�8QLWHG�6WDWHV��MRLQWO\�RSHUDWLQJ�QHDUO\�����UHJLVWHUHG
DSSUHQWLFHVKLS�WUDLQLQJ�FHQWHUV�LQ�WKH�8QLWHG�6WDWHV��7KLV�SDUWQHUVKLS
LQYHVWV������PLOOLRQ�DQQXDOO\�RQ�WUDLQLQJ�DW�QR�FRVW�WR�SDUWLFLSDQWV�RU
WD[SD\HUV�

$�QHZ�8�6��'HSDUWPHQW�RI�/DERU�LQLWLDWLYH�LV�ZLGHO\�SURPRWLQJ�WKH
XVH�RI�UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDPV�OLNH�3RUWODQG��2UH��/RFDO
��ȇV�
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�ΖPDJLQH�ZRUNLQJ�RQ�WKRVH�SURMHFWV�DORQJVLGH�SHRSOH�ZKR�FRXOG�HQGDQJHU�\RX��QRW�WR�PHQWLRQ�WKH�ULVNV�ZKHQ�WKRVH
EXLOGLQJV�DQG�URDGV�DUH�RSHQHG�WR�WKH�SXEOLF���6WHSKHQVRQ�VDLG�
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'VFMJOH�UIF�(SPXUI�PG�%PNFTUJD�.BOVGBDUVSJOH�+PCT

$IWHU�PRUH�WKDQ�����PLOOLRQ�MREV�LQ�WKH�PDQXIDFWXULQJ�VHFWRU�ZHUH�ORVW�WR�WKH�GHSWKV�RI�WKH�SDQGHPLF�LQ�������UHFHQW
GDWD�VKRZV�PDQXIDFWXUHUV�KDYH�DGGHG�EDFN�����PLOOLRQ�IDFWRU\�MREV��DGGLQJ���������DGGLWLRQDO�PDQXIDFWXULQJ�MREV
VLQFH�WKH�%LGHQ�DGPLQLVWUDWLRQ�EHJDQ�

7KH�'2/�VDLG�UHJLVWHUHG�DSSUHQWLFHVKLSV�DUH�ȊSURYHQ�WR
EH�KLJKO\�VXFFHVVIXO�IRU�ERWK�LQGXVWU\�DQG�ZRUNHUV�DQG
LQFRUSRUDWHV�YDOXDEOH�TXDOLW\�VWDQGDUGV�DQG�ZRUNHU
SURWHFWLRQV��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�$GPLQLVWUDWLRQ
V
SULRULW\�WR�H[SDQG�5HJLVWHUHG�$SSUHQWLFHVKLS�EHFDXVH�RI
LWV�VXFFHVV�DV�D�SDWKZD\�WR�WKH�PLGGOH�FODVV�DQG�DELOLW\
WR�FRQQHFW�D�GLYHUVH�ZRUNIRUFH�WR�IDPLO\�VXSSRUWLQJ
MREV�ȋ

ΖW�IXUWKHU�VDLG�WKH�Ζ5$3�SURJUDP�GRHV�QRW�DOLJQ�ZLWK�WKH
'2/ȇV�SULRULWLHV�RI�SURYLGLQJ�KLJK�TXDOLW\�WUDLQLQJ
HPSKDVL]LQJ�DSSUHQWLFH�VDIHW\�DQG�ZHOIDUH��ΖW�IRXQG
MXVWLILFDWLRQ�IRU�WKH�QHHG�IRU�Ζ5$3V�IODZHG�DQG�WKH
SURJUDP�XQQHFHVVDULO\�UHGXQGDQW�

Ȋ$�VNLOOHG�ZRUNIRUFH�LV�IRXQGDWLRQDO�WR�D�VWURQJ
HFRQRP\��DQG�5$3V�SURYLGH�D�SURYHQ�DYHQXH�E\�ZKLFK�

%LGHQ�DGPLQLVWUDWLRQ�SROLFLHV�LQWHQGHG�WR�SURPRWH�WKH�JURZWK�RI
GRPHVWLF�PDQXIDFWXULQJ�Ȃ�OLNH�H[SDQGLQJ�PDGH�LQ�WKH�8�6��UXOHV�IRU
IHGHUDO�SURFXUHPHQW�DQG�WD[�FUHGLWV�IRU�$PHULFDQ�VHPLFRQGXFWRUV�DQG
RWKHU�IDFWRULHV�Ȃ�DUH�H[SHFWHG�WR�FRQWLQXH�WKH�H[SDQVLRQ�

Ȋ2QH�RI�WKH�PRVW�VWULNLQJ�WKLQJV�WKDW�ZH�DUH�VHHLQJ�QRZ�ȋ�%ULDQ�'HHVH�
GLUHFWRU�RI�WKH�:KLWH�+RXVH�1DWLRQDO�(FRQRPLF�&RXQFLO��WROG�WKH�1HZ
<RUN�7LPHV��ȊLV�WKH�QXPEHU�RI�FRPSDQLHV�ȃ�8�6��FRPSDQLHV�DQG�JOREDO
FRPSDQLHV�ȃ�WKDW�DUH�FRPPLWWLQJ�WR�EXLOG�DQG�H[SDQG�WKHLU
PDQXIDFWXULQJ�IRRWSULQW�LQ�WKH�8QLWHG�6WDWHV��DQG�GRLQJ�VR�EDVHG�RQ
WKHLU�YLHZ�WKDW�QRW�RQO\�GLG�WKH�SDQGHPLF�KLJKOLJKW�WKH�QHHG�IRU�PRUH
UHVLOLHQFH�LQ�WKHLU�VXSSO\�FKDLQV�EXW�WKDW�WKH�8QLWHG�6WDWHV�LV�FUHDWLQJ�D
SROLF\�HQYLURQPHQW�WKDW�PDNHV�ORQJ�WHUP�LQYHVWPHQW�KHUH�LQ�WKH�8QLWHG
6WDWHV�PRUH�DWWUDFWLYH�ȋ�

&RQWDFW�8V
Δ%(:�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�_�S�����������������_�H��JRYHUQPHQWDIIDLUV#LEHZ�RUJ

ZZZ�LEHZ�RUJ�SROLWLFDO
3URGXFHG�E\�23(Δ8�/RFDO��

WR�GHOLYHU�PXFK�QHHGHG�WDOHQW�GHYHORSPHQW�WR�YDULRXV�LQGXVWU\�VHFWRUV�ȋ�WKH�'2/�UXOH�VDLG��Ȋ)RU�RYHU����\HDUV��WKH
5HJLVWHUHG�$SSUHQWLFHVKLS�V\VWHP�KDV�EHHQ�VXFFHVVIXO�LQ�SURYLGLQJ�WKH�LQGXVWU\�ZLWK�KLJK�TXDOLW\�ZRUN�EDVHG�OHDUQLQJ�ȋ

Δ%(:�PHPEHUV�VWURQJO\�VXSSRUW�KLJK�TXDOLW\�UHJLVWHUHG�DSSUHQWLFHVKLS�SURJUDPV�
WKH�JROG�VWDQGDUG�LQ�WKH�HOHFWULFDO�FRQVWUXFWLRQ�LQGXVWU\�




�����Ҟގ���" �ф

 +� *-#I79WI7?77


�����Ҟގ���" �ц

&RQWDFW�8V
Δ%(:�*RYHUQPHQW�$IIDLUV�'HSDUWPHQW�_�S�����������������_�H��JRYHUQPHQWDIIDLUV#LEHZ�RUJ

ZZZ�LEHZ�RUJ�SROLWLFDO
3URGXFHG�E\�23(Δ8�/RFDO��

6FDQ�WKLV�45�FRGH�WR�FRQWULEXWH
WR�Ζ%(:�3$&��(YHU\�SHQQ\�JRHV
VWUDLJKW�LQWR�WKH�*RYHUQPHQW
$IIDLUV�'HSDUWPHQWȇV�ZRUN�RQ
EHKDOI�RI�Ζ%(:�PHPEHUV��$OO�\RX
QHHG�LV�\RXU�Ζ%(:�FDUG�QXPEHU
DQG�D�FUHGLW�FDUG��7KDQN�\RX��


