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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� /RFDO� (QWHUSULVH� 3DUWQHUVKLSV� �/(3V�� KDYH� EHHQ� DVNHG� E\� WKH� *RYHUQPHQW� WR�

GHYHORS�JURZWK�SODQV�IRU�WKHLU�DUHDV��7KHVH�SODQV�ZLOO�KHOS�FRRUGLQDWH�HFRQRPLF�
GHYHORSPHQW�LQ�ORFDO�DUHDV�DQG�SULRULWLVH�LQYHVWPHQW�E\�FHQWUDO�JRYHUQPHQW�DQG�
ORFDO� SDUWQHUV�� $V� SDUW� RI� WKHVH� SODQV�� WKH� *RYHUQPHQW� KDV� LQYLWHG� /(3V� WR�
GHYHORS� D� 6WUXFWXUDO� DQG� ,QYHVWPHQW� )XQG� 6WUDWHJ\� �6,)6�� IRU� XVH� RI� WKH�
(XURSHDQ� 6WUXFWXUDO� DQG� ,QYHVWPHQW� )XQGV� IRU� WKH� SHULRG� ���������� LQ� WKHLU�
ORFDO�DUHDV��

�
��� /(3V� ZLOO� XOWLPDWHO\� EH� UHTXLUHG� WR� SURGXFH� PXOWL�\HDU� JURZWK� SODQV� DQG� WKH�

*RYHUQPHQW�ZLOO�SURYLGH�GHWDLOHG�JXLGDQFH�RQ�WKH�UHTXLUHG�FRQWHQW�RI�WKHVH� LQ�
6HSWHPEHU�������

�
��� 7KH�/(3�JURZWK�SODQV�SURYLGH�WKH�FRQWH[W�IRU�ERWK�WKH�FRXQW\�DQG�GLVWULFW�OHYHO�

JURZWK�SODQV���
�
��� 6LQFH�:HVW�6XIIRON� LV�SDUW�RI�ERWK�WKH�1HZ�$QJOLD�/RFDO�(QWHUSULVH�3DUWQHUVKLS�

�1$/(3�� DQG� WKH� *UHDWHU� &DPEULGJH� *UHDWHU� 3HWHUERURXJK� /RFDO� (QWHUSULVH�
3DUWQHUVKLS��*&*3���LW�LV�HVVHQWLDO�WKDW�ZH�FRQWULEXWH�WR�ERWK�JURZWK�SODQV��

�
��� 7KH�WZR�/(3V�DUH�DW�GLIIHULQJ�VWDJHV�RI�GHYHORSPHQW�LQ�WHUPV�RI�SURGXFLQJ�WKHLU�

SODQV���7KH�*&*3�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�D�VXE�JURXS�WR�GUDIW�
WKH�SODQ��ZKLOVW�1$/(3�KDV�DOUHDG\�SURGXFHG�D�GUDIW� JURZWK�SODQ�� µ7RZDUGV�D�
*URZWK� 3ODQ¶��ZKLFK� LV� RXW� IRU� FRQVXOWDWLRQ� XQWLO� WKH� HQG� RI� $XJXVW� ����� DQG�
IRUPV�$SSHQGL[�$�RI�WKLV�UHSRUW��

�
��� /(3V� DUH� UHTXLUHG� WR� VXEPLW� WKHLU� GUDIW� JURZWK� SODQV� WR� *RYHUQPHQW� LQ�

6HSWHPEHU������DQG�ILQDO�JURZWK�SODQV�DUH�GXH�WR�EH�VXEPLWWHG�WR�*RYHUQPHQW�
LQ�-DQXDU\�������

�
�
�
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�
��� 5HFRPPHQGDWLRQV�
�
��� ,W�LV�5(&200(1'('�WKDW��
�

�D� 7KH� FRQWHQW� RI� WKH� 1HZ� $QJOLD� /RFDO� (QWHUSULVH� 3DUWQHUVKLS¶V�
µ7RZDUGV�D�*URZWK�3ODQ¶�� DV� FRQWDLQHG� LQ�$SSHQGL[�$��EH�QRWHG��
�

�E� &RPPHQWV� RQ� WKH� 1HZ� $QJOLD� /RFDO� (QWHUSULVH� 3DUWQHUVKLS¶V�
µ7RZDUGV� D� *URZWK� 3ODQ¶�� DV� FRQWDLQHG� LQ� $SSHQGL[� $�� EH�
VXEPLWWHG�WR�WKH�+HDG�RI�(FRQRPLF�'HYHORSPHQW�DQG�*URZWK��WR�
HQDEOH� D� :HVW� 6XIIRON� UHVSRQVH� WR� WKH� FRQVXOWDWLRQ� WR� EH�
SUHSDUHG��

�
�F� 7KH�+HDG�RI�(FRQRPLF�'HYHORSPHQW�DQG�*URZWK�� LQ�FRQVXOWDWLRQ�

ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP��
EH�JLYHQ�GHOHJDWHG�DXWKRULW\� WR�DSSURYH� WKH� ILQDO� YHUVLRQ�RI� WKH�
1HZ� $QJOLD� /RFDO� (QWHUSULVH� 3DUWQHUVKLS¶V� µ7RZDUGV� D� *URZWK�
3ODQ¶��
�

�G� 7KH�+HDG�RI�(FRQRPLF�'HYHORSPHQW�DQG�*URZWK�� LQ�FRQVXOWDWLRQ�
ZLWK�WKH�3RUWIROLR�+ROGHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP��
EH�JLYHQ�GHOHJDWHG�DXWKRULW\�WR�VHHN�FRPPHQWV��YLD�HPDLO��RQ�WKH�
GUDIW�YHUVLRQ��DQG�DSSURYH�WKH�ILQDO�YHUVLRQ��RI�*UHDWHU�&DPEULGJH�
*UHDWHU�3HWHUERURXJK�/RFDO�(QWHUSULVH�3DUWQHUVKLS¶V�*URZWK�3ODQ��

�
�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�'DYLG�%RZPDQ�
&DELQHW�0HPEHU�IRU�(FRQRPLF�
'HYHORSPHQW�DQG�7RXULVP�
�������������
GDYLG�ERZPDQ#IRUHVW�
KHDWK�JRY�XN��
�

/HDG�RIILFHU�
$QGUHD�0D\OH\�
+HDG�RI�(FRQRPLF�'HYHORSPHQW�
DQG�*URZWK�
�������������
DQGUHD�PD\OH\#ZHVWVXIIRON�JRY��
XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� UHFRPPHQGDWLRQV� PHHW� WKH� IROORZLQJ�� DV� FRQWDLQHG� ZLWKLQ� WKH� 6WUDWHJLF�

3ODQ��
�

�D�� $�VWURQJHU�ORFDO�HFRQRP\�ZKLFK�LV�FDSDEOH�RI�JURZLQJ��
�

��� .H\�LVVXHV�
�
��� /RFDO� (QWHUSULVH� 3DUWQHUVKLSV� �/(3V�� KDYH� EHHQ� DVNHG� E\� WKH� *RYHUQPHQW� WR�

GHYHORS�JURZWK�SODQV�IRU�WKHLU�DUHDV���7KHVH�SODQV�ZLOO�KHOS�FRRUGLQDWH�HFRQRPLF�
GHYHORSPHQW�LQ�ORFDO�DUHDV�DQG�SULRULWLVH�LQYHVWPHQW�E\�FHQWUDO�JRYHUQPHQW�DQG�
ORFDO� SDUWQHUV�� $V� SDUW� RI� WKHVH� SODQV�� WKH� *RYHUQPHQW� KDV� LQYLWHG� /(3V� WR�
GHYHORS� D� 6WUXFWXUDO� DQG� ,QYHVWPHQW� )XQG� 6WUDWHJ\� �6,)6�� IRU� XVH� RI� WKH�
(XURSHDQ� 6WUXFWXUDO� DQG� ,QYHVWPHQW� )XQGV� IRU� WKH� SHULRG� ���������� LQ� WKHLU�
ORFDO�DUHDV��
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��� /(3V� ZLOO� XOWLPDWHO\� EH� UHTXLUHG� WR� SURGXFH� PXOWL�\HDU� JURZWK� SODQV� DQG� WKH�
*RYHUQPHQW�ZLOO�SURYLGH�GHWDLOHG�JXLGDQFH�RQ�WKH�UHTXLUHG�FRQWHQW�RI�WKHVH� LQ�
6HSWHPEHU��������+RZHYHU��WKH\�DUH�GXH�WR�LQFOXGH��

�
�D� NH\�SURMHFW�DQG�SURJUDPPH�SULRULWLHV���
�E� PLOHVWRQHV���
�F� IXQGLQJ�SURSRVDOV���
�G� JRYHUQDQFH�DUUDQJHPHQWV��DQG��
�H� UHVRXUFH�FRPPLWPHQWV��
�

��� 7KH�/(3�JURZWK�SODQV�ZLOO�SURYLGH�WKH�FRQWH[W�IRU�ERWK�WKH�FRXQW\�OHYHO�JURZWK�
SODQV� �H�J�� WKH�1HZ�$QJOLD� /RFDO� (QWHUSULVH� 3DUWQHUVKLS�*URZWK� 3ODQ� SURYLGHV�
WKH� IUDPHZRUN� IRU� WKH�6XIIRON�*URZWK�6WUDWHJ\�DQG�DVVRFLDWHG�'HOLYHU\�3ODQ���
DQG� WKH�GLVWULFW� OHYHO� JURZWK�SODQV� �H�J�� WKH�:HVW�6XIIRON�*URZWK�3ODQ� WKDW� LV�
FXUUHQWO\� EHLQJ� SURGXFHG� E\� RIILFHUV� LQ� FRQMXQFWLRQ�ZLWK� WKH� UHOHYDQW� 3RUWIROLR�
+ROGHUV���
�

��� 6LQFH�:HVW�6XIIRON� LV�SDUW�RI�ERWK�WKH�1HZ�$QJOLD�/RFDO�(QWHUSULVH�3DUWQHUVKLS�
�1$/(3�� DQG� WKH� *UHDWHU� &DPEULGJH� *UHDWHU� 3HWHUERURXJK� /RFDO� (QWHUSULVH�
3DUWQHUVKLS� �*&*3��� LW� LV� HVVHQWLDO� WKDW� ZH� FRQWULEXWH� WR� ERWK� JURZWK� SODQV��
�

��� 6LQFH� DOO� (XURSHDQ� DQG� *RYHUQPHQW� IXQGLQJ� DYDLODEOH� WR� WKH� /(3V� �ZKLFK�
LQFOXGHV� IXQGV� IRU� WUDQVSRUW�� KRXVLQJ� DQG� VNLOOV�� ZLOO� EH� DOORFDWHG� RQ� D�
FRPSHWLWLYH� EDVLV�� LW� LV� FULWLFDO� WKDW� WKH� 1$/(3� DQG� *&*3� JURZWK� SODQV� VWDQG�
DSDUW�E\�EHLQJ�LPDJLQDWLYH��LQQRYDWLYH��DQG�SURYLGLQJ�YDOXH�IRU�PRQH\��

�
��� 7KH�WZR�/(3V�DUH�DW�GLIIHULQJ�VWDJHV�RI�GHYHORSPHQW�LQ�WHUPV�RI�SURGXFLQJ�WKHLU�

SODQV���7KH�*&*3�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�HVWDEOLVKLQJ�D�VXE�JURXS�WR�GUDIW�
WKH� SODQ��ZKLOVW�1$/(3�KDV� DOUHDG\� SURGXFHG� D� GUDIW� JURZWK� SODQ�� µ7RZDUGV� D�
*URZWK�3ODQ¶��ZKLFK� LV�QRZ�RXW� IRU�FRQVXOWDWLRQ�XQWLO� WKH�HQG�RI�$XJXVW�������
�

��� /(3V� DUH� UHTXLUHG� WR� VXEPLW� WKHLU� GUDIW� JURZWK� SODQV� WR� *RYHUQPHQW� LQ�
6HSWHPEHU� ����� ±� VLQFH� WKH� *&*3� LV� EHKLQG� 1$/(3� LQ� WHUPV� RI� SURGXFLQJ� D�
GUDIW��WKHUH�ZLOO�EH�LPSOLFDWLRQV�LQ�WHUPV�RI�EHLQJ�DEOH�WR�FRQVXOW�ZLWK�0HPEHUV�
WKURXJK� WKH� IRUPDO� UHSRUW� SURFHVV�� KRZHYHU�� WKHUH� ZLOO� EH� DQ� RSSRUWXQLW\� IRU�
LQIRUPDO� FRQVXOWDWLRQ� RQ� WKHLU� GUDIW� SODQ�� � )LQDO� JURZWK� SODQV� DUH� GXH� WR� EH�
VXEPLWWHG�WR�*RYHUQPHQW�LQ�-DQXDU\�������

�
��� 1$/(3¶V�µ7RZDUGV�D�*URZWK�3ODQ¶�RXWOLQHV�KRZ�1$/(3�DLPV�WR��

�
�D� VXSSRUW�JURZWK�LQ�NH\�VHFWRUV�LQ�1RUIRON�DQG�6XIIRON���
�E� LPSURYH�VXSSRUW�IRU�WKH�EXVLQHVV�FRPPXQLW\���
�F� IRFXV�PRUH�RQ�VNLOOV�DWWDLQPHQW�DOLJQHG�ZLWK�WKH�QHHGV�RI�WKH�HFRQRP\��

DQG��
�G� KHOS�WR�VHFXUH�LQIUDVWUXFWXUH�LQYHVWPHQW�QHHGHG�WR�XQORFN�JURZWK�

SRWHQWLDO��
�
1$/(3¶V�DVSLUDWLRQ� WR�EXLOG�D� µJUHHQ�HFRQRP\¶�XQGHUSLQV�DOO� WKH�DFWLRQV� LQ� WKH�
SODQ��

�
��� µ7RZDUGV�D�*URZWK�3ODQ¶�DOVR�LQWHQGV�WR��
�
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�D� EH� DQ� LQWHJUDWHG� SURJUDPPH� WR� KLJKOLJKW� KRZ� HFRQRPLF� GHYHORSPHQW�
DFURVV�1HZ�$QJOLD�GHSHQGV�RQ�PDNLQJ�SURJUHVV�ZLWK�HDFK�HOHPHQW��

�E� VHW� RXW� 1$/(3¶V� LQYHVWPHQW� SULRULWLHV� WR� HQVXUH� WKDW� H[SHQGLWXUH��
SDUWLFXODUO\�IURP�WKH�*RYHUQPHQW¶V�SURSRVHG�µ6LQJOH�/RFDO�*URZWK�)XQG¶��
LV�XVHG�WR�DFKLHYH�VKDUHG�SULRULWLHV�DQG�LV�QRW�µIXQGLQJ�OHG¶��DQG�

�F� SURYLGHV� WKH� IUDPHZRUN� IRU� SXEOLF�SULYDWH� SDUWQHUVKLS� ZRUNLQJ� WR�
VWUHQJWKHQ�1HZ�$QJOLD
V�FRPSHWLWLYH�DGYDQWDJH��

�
���� 7KLV� LV� DQ� LPSRUWDQW� RSSRUWXQLW\� IRU� EXVLQHVVHV�� SULYDWH� LQYHVWRUV�� ORFDO�

DXWKRULWLHV�� FRPPXQLW\� UHSUHVHQWDWLYHV� DQG� OHDGHUV�� YROXQWDU\� RUJDQLVDWLRQV��
DQG�DOO�WKRVH�ZKR�OLYH�DQG�ZRUN�LQ�1RUIRON�DQG�6XIIRON��WR�ZRUN�ZLWK�1$/(3�WR�
VKDUH�SULRULWLHV�IRU�WKH�IXWXUH��

�
���� µ7RZDUGV� D� *URZWK� 3ODQ¶� ZLOO� DOVR� LQFRUSRUDWH� 1$/(3¶V� 6WUXFWXUDO� DQG�

,QYHVWPHQW�)XQG�6WUDWHJ\��ZKLFK�ZLOO�VHW�RXW�1$/(3¶V�SURSRVDOV�IRU�SURMHFWV�DQG�
SURJUDPPHV�WKDW�ZLOO�DWWUDFW�IXQGV�XQGHU�WKH�����������(8�&RPPRQ�6WUDWHJLF�
)UDPHZRUN�� 1$/(3� LV� KROGLQJ� D� VHULHV� RI� FRQVXOWDWLRQ� HYHQWV� LQ� ODWH� -XO\� WR�
JDWKHU� IHHGEDFN� IURP� WKH� EXVLQHVV� FRPPXQLW\� IRU� LQFOXVLRQ� LQ� WKHLU� 6,)6� DQG�
WKH\� DUH� DOVR� UXQQLQJ� DQ� RQOLQH� VXUYH\� WR� VHHN� YLHZV� RQ� SULRULWLHV��
KWWSV���ZZZ�VXUYH\PRQNH\�FRP�V�)*�.�):��
�

���� 1$/(3¶V� GUDIW� JURZWK� SODQ� DQG� DVVRFLDWHG� GRFXPHQWV�PXVW� EH� VHHQ� DV� OLYLQJ�
GRFXPHQW�� VLQFH� /(3V� ZLOO� QHHG� WR� UHVSRQG� WR� FKDQJLQJ�PDUNHW� UHTXLUHPHQWV�
DQG�IXUWKHU�HYROXWLRQV�RI�*RYHUQPHQW�SROLFLHV�DV�UHTXLUHG��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RQH��
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� )RUPDO� FRQVXOWDWLRQ� RQ�1$/(3¶V� µ7RZDUGV� D�*URZWK� 3ODQ¶� VWDUWHG� LQ� -XO\� �����

DQG�ZLOO� ILQLVK� LQ�$XJXVW�������7KH� UHVXOWV� RI� WKLV� FRQVXOWDWLRQ�ZLOO� LQIRUP� WKH�
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GUDIW� JURZWK� SODQ� WKDW� ZLOO� EH� VXEPLWWHG� WR� *RYHUQPHQW� LQ� 6HSWHPEHU� ������
�

��� 1$/(3� LV�DOVR�FDUU\LQJ�RXW� IRXU�FRQVXOWDWLRQ�HYHQWV�GXULQJ� -XO\������ WR�DVVLVW�
WKHP�LQ�SURGXFLQJ�WKHLU�6,)6��

�
��� *&*3�KDYH�QRW�\HW�SURGXFHG�D�GUDIW�JURZWK�SODQ��KRZHYHU�LW�LV�DQWLFLSDWHG�WKDW�

WKH\� ZLOO� VHHN� WR� FRQVXOW� ZLWK� ORFDO� DXWKRULWLHV� LQIRUPDOO\� RYHU� WKH� FRPLQJ�
ZHHNV��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
��� 7KH� SURGXFWLRQ� RI� WKH� JURZWK� SODQ� GRFXPHQWV� KDV� LPSOLFDWLRQV� LQ� WHUPV� RI�

RIILFHU�DQG�0HPEHU�WLPH��
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

:HVW�6XIIRON�SULRULWLHV�
DUH�QRW�LQFOXGHG�LQ�
1$/(3�*URZWK�3ODQ�
DQG�DUH�WKHUHIRUH�QRW�
IXQGHG�VXSSRUWHG�
�

0HGLXP� )XOO�HQJDJHPHQW�ZLWK�
WKH�FRQVXOWDWLRQ�
SURFHVV�

/RZ�

7KHUH�LV�QR�JURZWK� 0HGLXP�� :H�LPSOHPHQW�WKH�
1$/(3�*URZWK�3ODQ�
�

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 1RQH��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�LQ�)RUHVW�+HDWK��
�
���� %DFNJURXQG�SDSHUV�
�
���� 1RQH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$�±�'UDIW�1$/(3�*URZWK�3ODQ�
�
�
�


