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GULYH�HFRQRPLF�JURZWK��DV�WKH�DXWKRULWLHV�ZLOO�EH�DEOH�WR�UHWDLQ�D�VKDUH�RI� WKH�
JURZWK�WKDW�LV�JHQHUDWHG�LQ�EXVLQHVV�UDWHV�UHYHQXH�LQ�WKHLU�DUHDV��DV�RSSRVHG�WR�
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GHWHUPLQHG�DQG�DSSURYHG�EXVLQHVV�UDWHV�IRUHFDVW�WKURXJK�DQ�11'5��5HWXUQ�E\�
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��� %XVLQHVV� 5DWHV� DUH� D� KLJKO\� FRPSOH[� DQG� YRODWLOH� WD[� DQG� LW� LV� H[FHSWLRQDOO\�

GLIILFXOW� WR� IRUHFDVW� PRYHPHQWV� RYHU� D� VKRUW� WR� PHGLXP� WHUP� ZLWK� JUHDW�
DFFXUDF\��$VSHFWV�ZKLFK�DIIHFW�IRUHFDVWLQJ�%XVLQHVV�5DWHV�DUH�FRYHUHG�EHORZ��
• &KDQJHV�LQ�OLDELOLW\�UHVXOWLQJ�IURP�D�FKDQJH�LQ�RFFXSDQF\���
• $SSHDOV�DJDLQVW�UDWLQJ�GHFLVLRQV��
• 'HPROLWLRQV�DQG�WKH�SRLQW�DW�ZKLFK�SURSHUWLHV�DUH�UHPRYHG�IURP�WKH�UDWLQJ�

OLVW��
• 1HZ�%XLOGV�DQG�WKH�SRLQW�DW�ZKLFK�UDWHDEOH�RFFXSDWLRQ�WULJJHUHG��
• &KDQJHV�LQ�EXLOGLQJ�XVH�DQG�DOWHUDWLRQV�WR�EXLOGLQJ�VL]H�RU�OD\RXW��
• &KDQJHV�LQ�HQWLWOHPHQW�WR�UHOLHIV��
• $FWLRQ� WDNHQ� E\� SURSHUW\� RZQHUV�RFFXSLHUV� WR� DYRLG� IXOO� OLDELOLW\� DQG�

PD[LPLVH�UHOLHI��SDUWLFXODUO\�HPSW\�SURSHUW\�DQG�FKDULWDEOH�UHOLHI��
• &KDQJHV�LQ�WKH�SURYLVLRQ�IRU�GRXEWIXO�GHEWV��
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��� )OXFWXDWLRQV� LQ� %XVLQHVV� 5DWHV� LQFRPH� DUH� DOVR� VWURQJO\� OLQNHG� WR� WKH�

SHUIRUPDQFH� RI� WKH� ZLGHU� HFRQRP\�� )RU� H[DPSOH�� LQ� DQ� HFRQRPLF� GRZQWXUQ�
WKHUH� LV� D� KHLJKWHQHG� ULVN� RI� SURSHUWLHV� EHLQJ� OHIW� HPSW\� DQG� ORZHU� OHYHOV� RI�
GHYHORSPHQW�DFWLYLW\��,W� LV�FRQVLGHUHG�SUXGHQW�WKDW�D�QLO�JURZWK�IRU�����������
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YDULDELOLW\� LQ� \LHOG�� $Q� RFFXSLHU� WKDW� GRHV� QRW� DJUHH� ZLWK� WKH� UDWHDEOH� YDOXH�
DVVLJQHG�WR�WKHLU�SURSHUW\�PD\�KDYH�JURXQGV�IRU�DSSHDO��$SSHDOV�DUH�GHDOW�ZLWK�
E\�WKH�92$�DQG�FDQ�GDWH�EDFN�PDQ\�\HDUV��$QJOLD�5HYHQXHV�3DUWQHUVKLS��$53���
ZLWK�WKH�VXSSRUW�RI�WKH�SDUWQHU�DXWKRULWLHV��KDV�UHFHQWO\�FRPPLVVLRQHG�D�SLHFH�
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&RXQFLO¶V� IRUHFDVW� IRU� ����������� 7KH� IRUHFDVW� EHJLQV� ZLWK� IL[HG� LQIRUPDWLRQ�
XVLQJ� WKH� UDWLQJ� OLVW�� OLDELOLW\� DQG� UHOLHI� LQIRUPDWLRQ� DV� DW� ��� 6HSWHPEHU� �����
DQG� WKLV� LV� VHW�RXW� LQ� OLQHV��� WKURXJK� WR�����7KH� OHYHO�RI� UHOLHIV�KDV�EHHQ� ULVN�
DVVHVVHG�DQG�XSGDWHG�WR�DOORZ�IRU�DGGLWLRQDO�UHOLHIV�GXULQJ������������
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���� /RFDO� IDFWRUV�DUH�WKHQ�IXUWKHU�DSSOLHG�WR�WKLV� LQIRUPDWLRQ�WR�DOORZ�IRU�DQG�EHVW�

UHIOHFW� WKH� LPSDFW� RI� FRVW� RI� FROOHFWLRQ�� ORVVHV� LQ� FROOHFWLRQ�� FXUUHQW� DQG�
EDFNGDWHG� DSSHDOV� DQG� RWKHU� FKDQJHV� WR� WKH� UDWHDEOH� YDOXH� RQ� WKH� UDWLQJ� OLVW�
GXULQJ������������7KHVH�DUH�RXWOLQHG�RQ�OLQHV����WKURXJK�WR������
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���� %XVLQHVV� UDWHV� OLDELOLW\�� UHOLHIV�� ZULWH� RIIV� DQG� DSSHDO� QRWLILFDWLRQV� ZLOO� EH�

PRQLWRUHG� UHJXODUO\� WKURXJKRXW�����������ZLWK�D�YLHZ� WR� WKH�&RXQFLO�PDNLQJ�
PRUH�LQIRUPHG�ORFDO�IRUHFDVWV�IRU�IXWXUH�\HDUV��
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�
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��� 2YHU� WKH� ODVW� IHZ� \HDUV�� ORFDO� DXWKRULWLHV� KDYH� LQFUHDVLQJO\� EHHQ� ZRUNLQJ�

WRJHWKHU�LQ�GLIIHUHQW�ZD\V��GHOLYHULQJ�VHUYLFHV��VKDULQJ�EDFN�RIILFH�IXQFWLRQV�WR�
GHOLYHU� HIILFLHQF\� VDYLQJV�� DQG� FROODERUDWLQJ� RQ� LVVXHV� WKDW� DIIHFW� WKHLU� ZLGHU�
DUHD�DV�SDUW�RI�/RFDO�(QWHUSULVH�3DUWQHUVKLSV���*RYHUQPHQW�VXSSRUWV�VXFK�MRLQW�
ZRUNLQJ�EHWZHHQ�ORFDO�DXWKRULWLHV�DQG�ZDQWV�WR�HQFRXUDJH�LW���

�
��� $V� VXFK�� WKH� UDWHV� UHWHQWLRQ� VFKHPH� SURYLGHV� ORFDO� DXWKRULWLHV� ZLWK� WKH�

RSSRUWXQLW\�WR�FRPH�WRJHWKHU�ZKHUH�WKH\�ZLVK�WR�GR�VR�WR�SRRO�EXVLQHVV�UDWHV�
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DXWKRULW\�ZLWK�DQ�DPRXQW�RI�UDWHV�WKH\�DUH�H[SHFWHG�WR�UHWDLQ� LQ����������� LI�
QR� FKDQJHV� RFFXU�� 7KLV� DPRXQW� LV� FDOOHG� WKH� EXVLQHVV� UDWH� EDVHOLQH� DQG� LV�
FDOFXODWHG�XVLQJ�WKH�DYHUDJH�UDWHV�FROOHFWHG�RYHU�WKH�ODVW�WZR�\HDUV��)RU�)RUHVW�
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DPRXQW�RI�UDWHV�UHWDLQHG�ZLOO�FUHDWH�HLWKHU�D�SUHVVXUH�RU�DGGLWLRQDO� LQFRPH�IRU�
WKDW�DXWKRULW\�GHSHQGLQJ�RQ�ZKHWKHU�LW�FROOHFWV�PRUH�RU�OHVV�WKDQ�WKH�EDVHOLQH��
$Q\�DGGLWLRQDO�LQFRPH�LV�VXEMHFW�WR�D�����OHY\�UDWH�ZLWK�FHQWUDO�JRYHUQPHQW��
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��� 7KH� FRPSOHWHG�11'5�� IRUHFDVW� UHWXUQ�DW�$SSHQGL[�$�� FDOFXODWHV� WKH�H[SHFWHG�

EXVLQHVV�UDWH�IRU�����������DV�������������*LYHQ�DQ�LQFUHDVH�LQ�WKH�EXVLQHVV�
UDWH�EDVHOLQH�RI��������������� LV� OHYLHG�EDFN� WR�FHQWUDO�JRYHUQPHQW�� OHDYLQJ�
��������������WR�EH�UHWDLQHG�E\�WKH�GLVWULFW��7KLV�IRUHFDVWHG�DPRXQW�KDV�EHHQ�
LQFOXGHG�ZLWKLQ�WKH�����������EXGJHW�VHWWLQJ�SURFHVV��
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��� %DVHG� RQ� WKH� PRVW� UHFHQWO\� DYDLODEOH� 11'5�� UHWXUQ� ILJXUHV� IRU� 6XIIRON�

$XWKRULWLHV�� WKH� WRWDO� ILQDQFLDO� EHQHILW� RI� WKH�6XIIRON�%XVLQHVV� 5DWHV�5HWHQWLRQ�
3RRO�VWDQGV�DW������������IRU������������WKH�PDMRULW\�RI�ZKLFK�KDV�FRPH�IURP�
EDNHG� LQ� JURZWK� �IURP� DSSO\LQJ� D� WZR� \HDU� DYHUDJH� WR� WKH� EXVLQHVV� UDWH�
EDVHOLQH��IRU�6XIIRON�&RDVWDO���
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��� 2I�WKLV������������WRWDO�DQG�LQ�OLQH�ZLWK�WKH�DJUHHG�JRYHUQDQFH�DUUDQJHPHQWV��

����������� KDV� EHHQ� UHWDLQHG� WR� HVWDEOLVK� D� UHVHUYH� WR� IXQG� SRWHQWLDO� IXWXUH�
VDIHW\� QHW� SD\PHQWV�� ��������� KDV� EHHQ� DOORFDWHG� WR� 6XIIRON� 3XEOLF� 6HFWRU�
OHDGHUV�DQG�WKH�UHPDLQLQJ����������KDV�EHHQ�GLVWULEXWHG�WR�DOO�SDUWQHUV���

�
��� )RUHVW�+HDWK¶V� VKDUH�RI� WKH���������� LV� RQO\���������DV�RXU� VKDUH�RI� RYHUDOO�

JURZWK� LQ� RXU� EXVLQHVV� UDWH� EDVHOLQH� LV� ORZ� IRU� ����������� 7KLV� IRUHFDVWHG�
DPRXQW�ZLOO�EH�LQFOXGHG�ZLWKLQ�WKH�����������EXGJHW�VHWWLQJ�SURFHVV��
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��� ,Q�VXPPDU\��WKH�IROORZLQJ�LQFRPH�KDV�EHHQ�LQFOXGHG�ZLWKLQ�WKH�&RXQFLO�EXGJHW�
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6KDUH�RI�EHQHILW�IURP�6XIIRON�SRRO� ��������������
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�
��� (DFK�6XIIRON�$XWKRULW\� KDV� VLJQHG�XS� WR� WKH�6XIIRON�%XVLQHVV�5DWHV�5HWHQWLRQ�

3RRO�JRYHUQDQFH�DUUDQJHPHQWV��
�
��� ,I� D� SRRO� LV� GLVVROYHG� WKHQ� WKH� PHPEHU� DXWKRULWLHV� ZRXOG� UHYHUW� WR� WKHLU�

LQGLYLGXDO�EDVHOLQHV��WDULIIV�DQG�OHYLHV���
�
��� 6KRXOG� WKH� DFWXDO� EXVLQHVV� UDWHV� FROOHFWHG� LQ� ���������� GLIIHU� IURP� WKH�

HVWLPDWH� WKHQ� WKH� GLIIHUHQFH� ZLOO� EH� FDUULHG� RYHU� LQWR� ����������� 7KLV� ZLOO�
FUHDWH� HLWKHU� DQ� DGGLWLRQDO� SUHVVXUH� RU� DQ� DGGLWLRQDO� UHVRXUFH� LQ� ����������
GHSHQGLQJ�RQ�LI�WKH�DFWXDO�FROOHFWHG�LV�KLJKHU�RU�ORZHU�WKDQ�WKH�HVWLPDWH��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KHVH�DUH�FRQVLGHUHG�ZLWKLQ�WKH�UHVRXUFHV�LPSOLFDWLRQV�VHFWLRQ�RI�WKH�UHSRUW��
�
����� 6LJQ�RII�RI�WKH�11'5��IRUHFDVW�UHWXUQ�E\�WKH�&RXQFLO¶V�&KLHI�)LQDQFLDO�2IILFHU�LV�

FRYHUHG�ZLWKLQ�WKH�&RXQFLO¶V�H[LVWLQJ�GHOHJDWLRQV��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�ZLOO�EH�DIIHFWHG�
�
���� %DFNJURXQG�SDSHUV�
�
����� µ/RFDO� *RYHUQPHQW� 5HVRXUFH� 5HYLHZ� �� %XVLQHVV� 5DWHV� 5HWHQWLRQ� ±� 3RROLQJ¶ 

&DELQHW�5HSRUW�&28�������±���2FWREHU������
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$�±�11'5��)RUHFDVW�5HWXUQ�����������


