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81,621�6FRWODQG�EHOLHYHV�WKDW�IRU�WRR�ORQJ�&RRNV�DQG�DVVRFLDWHG�VWDII�ZLWKLQ�WKH�6FRWWLVK�+HDOWK
6HUYLFH�KDYH�EHHQ�GUDVWLFDOO\�XQGHUYDOXHG�DQG�XQGHU�SDLG��7KLV�FODLP�VHHNV�WR�DOWHU�WKLV�VLWXDWLRQ
RQFH�DQG�IRU�DOO�

81,621� LV� D� SURJUHVVLYH� ��VW� FHQWXU\� XQLRQ�ZLWK� WZR� WKLUGV� RI� RXU�PHPEHUVKLS� EHLQJ�ZRPHQ�
(TXDOLW\� LVVXHV� DUH�RI�YLWDO� LPSRUWDQFH� WR�81,621�PHPEHUV� DQG� WKLV� FODLP� VHHNV� WR� UHGUHVV� WKH
GLVFULPLQDWLRQ�WKDW�VHHV�D�IHPDOH�&KHIV�HDUQ�OHVV�WKDQ�D�PDOH�SOXPEHU�GRHV��7KH�1+6�LV�SRWHQWLDOO\
OLDEOH�IRU�D�ODUJH�QXPEHU�RI�HTXDO�SD\�FODLPV��ZKLFK�ZKHQ�WDNHQ�WKURXJK�WKH�(PSOR\PHQW�7ULEXQDO
V\VWHP�DUH�H[SHQVLYH�DQG�GDPDJLQJ�WR�WKH�RUJDQLVDWLRQ��VWDII�DQG�PRUDOH��,W�PDNHV�IDU�PRUH�VHQVH
IRU�WKH�HPSOR\HU�WR�ZRUN�WRJHWKHU�ZLWK�VWDII�DQG�81,621�WR�FRPH�WR�D�PXWXDOO\�DFFHSWDEOH�ZD\
IRUZDUG�

7KH� YRFDWLRQDO� TXDOLILFDWLRQV� UHTXLUHG� WRGD\� WR� EHFRPH� D� FRRN�� WKH� 694� /HYHOV� �� 	� ��� DUH� DW
H[DFWO\�WKH�VDPH�OHYHO�DV�WKRVH�UHTXLUHG�E\�D�SOXPEHU��<HW�WKH�GLIIHUHQFH�LQ�SD\�EHWZHHQ�WKH�WZR�LQ
WKH�1+6�LV�VWDUN��81,621�EHOLHYHV�WKDW�JHQGHU�LV�WKH�FHQWUDO�IDFWRU�RQ�WKLV�ZLWK�DOPRVW�H[FOXVLYHO\
PDOH�FUDIWV�EHLQJ�YDOXHG�DQG�UHZDUGHG�KLJKHU�WKDQ�WKRVH�WKDW�DUH�QRW�

&RPSDUDWLYH�4XDOLILFDWLRQV

&RRN�&KHI�±�,Q�6FRWODQG�0RGHUQ�$SSUHQWLFHVKLSV�LQ�FDWHULQJ��WR�DW�OHDVW�694�/HYHO����XVXDOO\
WDNHV�WKUHH�\HDUV��7KH�RWKHU�PDLQ�HQWU\�URXWHV�DUH�GLUHFW�HQWU\�WR�ZRUN�DV�D�WUDLQHH�FRRN�ZLWK�GD\
UHOHDVH�RU�EORFN�WUDLQLQJ�ZKLOH�LQ�ZRUN��XVXDOO\�IRU�694V��$OVR��HQWU\�WR�ZRUN�DIWHU�D�IXOO�WLPH
FROOHJH�FRXUVH�OHDGLQJ�WR�D�6FRWWLVK�*URXS�$ZDUG��*HQHUDO�6FRWWLVK�9RFDWLRQDO�4XDOLILFDWLRQ�
1DWLRQDO�&HUWLILFDWH�RU�694�LQ�+RVSLWDOLW\�RU�D�PRUH�VSHFLDOLVHG�VXEMHFW�VXFK�DV�)RRG�3UHSDUDWLRQ
DQG�&RRNLQJ�RU�3URIHVVLRQDO�&RRNHU\��694�OHYHO�UHTXLUHG�WR�TXDOLI\�DV�D�FRRN��7LWOH�±�694
)RRG�3UHSDUDWLRQ�DQG�FRRNLQJ���/HYHO���

3OXPEHU���,Q�6FRWODQG��0RGHUQ�$SSUHQWLFHVKLSV�LQ�SOXPELQJ�OHDG�WR�694�/HYHOV���DQG���DQG
XVXDOO\�WDNH�WKUHH�\HDUV��0RGHUQ�$SSUHQWLFHVKLSV�FRPELQH�WUDLQLQJ�DW�D�FRPSDQ\��SUDFWLVLQJ
SOXPELQJ�VNLOOV�LQ�WKH�ZRUNSODFH��ZLWK�OHDUQLQJ�VNLOOV�DQG�NQRZOHGJH��XVXDOO\�E\�GD\�RU�EORFN
UHOHDVH�DW�D�FROOHJH�RI�IXUWKHU�HGXFDWLRQ��694�OHYHO�UHTXLUHG�WR�TXDOLI\�DV�D�SOXPEHU��7LWOH��
694�0HFKDQLFDO�(QJLQHHULQJ�6HUYLFHV��3OXPELQJ���/HYHO���

&KHIV�DQG�DVVRFLDWHG�VWDII�LQ�WKH�PRGHUQ�1+6�KDYH�WDNHQ�RQ�HYHU�LQFUHDVLQJ�UHVSRQVLELOLW\�LQ�UHFHQW
\HDUV��3DWLHQWV�DQG�VWDII�ULJKWIXOO\�GHPDQG�WKH�KLJKHVW�VWDQGDUGV�RI�IRRG�K\JLHQH�DQG�IRRG�VDIHW\
DQG�RXU�PHPEHUV�DUH�DW�WKH�IRUHIURQW�RI�GHOLYHULQJ�WKLV��+�$�&�&�3���FRQVWDQW�WUDLQLQJ�DQG
PRQLWRULQJ�WR�HQVXUH�WKDW�WKH�ODWHVW�VWDQGDUGV�DQG�EHVW�SUDFWLFH�DUH�DGKHUHG�WR�LV�WKH�URXWLQH�IRU�VWDII�

�81,621�EHOLHYHV�WKDW�FRRNLQJ�LV�D�FUDIW�OLNH�DQ\�RWKHU�DQG�VKRXOG�EH�UHPXQHUDWHG�DQG�FRQGLWLRQHG
DV�VXFK��WKXV�81,621�FODLPV�WKH�IROORZLQJ�SD\�UDWHV��EDVHG�RQ��������UDWHV��
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7UDLQHH�&RRN $SSUHQWLFHV� DQG� RWKHU� VWDII
DSSRLQWHG� ZKR� ZLOO� EH
H[SHFWHG� WR� DWWDLQ� WKH� 694
OHYHO���	���

/HDUQLQJ� WKH� MRE�
DWWHQGDQFH�DW�FROOHJH�
VWXG\LQJ�

<HDU� �� �������� SHU� ZHHN
<HDU� �� �������� SHU� ZHHN
<HDU� �� � �������� SHU� ZHHN
XQWLO� WKH�694��� LV� DWWDLQHG
DW�ZKLFK�SRLQW� WKH\�ZLOO�JR
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$VVLVWDQW�&RRN $Q\� FRRN� TXDOLILHG� WR� 694
OHYHO� �� RU� HTXLYDOHQW�� VKRXOG
EH�D�JHQXLQH�DVVLVWDQW�ZRUNLQJ
XQGHU� D� FRRN�� &DQ� ZRUN� RQ
RZQ� LQLWLDWLYH� DQG� LV� LQYROYHG
LQ�IRRG�SUHSDUDWLRQ�
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$VVLVW�LQ�RUGHULQJ�

&UDIW� 7HFKQLFLDQ� �������
SHU�ZHHN

+HDG�&RRN 0DQDJHV�DOO�&KHIV�DQG�NLWFKHQ
&DWHULQJ�$VVLVWDQWV�

5HVSRQVLEOH� IRU
RUGHULQJ��VWDII�URVWDV�
0D\� KDYH� VRPH
EXGJHWDU\
UHVSRQVLELOLWLHV�

&UDIW� 6XSHUYLVRU� �������
SHU�ZHHN

.LWFKHQ
6XSHULQWHQGHQW

2YHUDOO� 0DQDJHU� RI� ZKROH
&DWHULQJ�2SHUDWLRQ�LQ�RQH�VLWH�
RU� D� QXPEHU� RI� VPDOOHU� VLWHV�
ZRUNV� GLUHFWO\� XQGHU� WKH
6HQLRU�0DQDJHU�

2YHUDOO
UHVSRQVLELOLW\� IRU
VWDII� LQ� .LWFKHQ�
GLQLQJ� DUHD� DQG
ZDVKLQJ�XS�DUHDV�
$VVLVW� DQG� GHSXWLVH
IRU� &DWHULQJ
0DQDJHU�

(2�� IURP� WKH� 37%
+DQGERRN� 6SLQDO� 3RLQW� ��
 � �������� WR� 6SLQDO� 3RLQW
���  � �������� �6WDU� SRLQWV
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�,W� LV� WKH�FDVH�WKDW�LQ�VRPH�KRVSLWDOV�VRPH�ORQJ�VWDQGLQJ�PHPEHUV�RI�VWDII�ZKR�DUH�$VVLVWDQW�&KHIV�RU�&KHIV�GR�QRW
KDYH� IRUPDO�TXDOLILFDWLRQV��7KHLU� OHQJWK�RI�H[SHULHQFH� DQG� DELOLW\� VKRXOG�EH� UHFRJQLVHG� DQG� WKHLU�PLJUDWLRQ�RQWR� WKH
QHZ� SD\VFDOHV� VKRXOG� EH� E\�*UDQGPRWKHU�IDWKHU� ULJKWV�� $FFHVV� WR� WUDLQLQJ� WR� WKH� DSSURSULDWH� 694� OHYHO� VKRXOG� EH
DYDLODEOH�LI�GHVLUHG��$OO�QHZ�SRVW�KROGHUV�ZRXOG�EH�UHTXLUHG�WR�PHHW�WKH�PLQLPXP�TXDOLILFDWLRQ�UHTXLUHPHQWV�

7KLV�FODLP�VHHNV�D�VLJQLILFDQW�LQFUHDVH�LQ�SD\�IRU�81,621�&KHIV�DQG�DVVRFLDWHG�VWDII��WKLV�LV�QRW
D�UHIOHFWLRQ�RI�DQ�H[FHVVLYH�FODLP�UDWKHU�LW�LV�D�UHIOHFWLRQ�RI�KRZ�SRRUO\�SDLG�WKH\�DUH�LQ�WRGD\¶V
1+6�

7KH�6FRWWLVK�([HFXWLYH�DQG�ZLGHU�VRFLHW\�KDYH�UHFRJQLVHG�WKH�LPSRUWDQFH�RI� IRRG�DQG�GLHW� WR�RXU
QDWLRQ¶V�KHDOWK��81,621�PHPEHUV�DUH�DW� WKH�IRUHIURQW�RI�HQVXULQJ�D�KHDOWK\�GLHW� IRU�VRPH�RI� WKH



PRVW�YXOQHUDEOH�DQG�ZHDNHVW� LQ�RXU� FRPPXQLW\��DOO� WR�D� WLJKW�EXGJHW�DQG� WKH� VWULFWHVW�RI�K\JLHQH
VWDQGDUGV�� $GGLWLRQDOO\� WKHLU� HIIRUWV� HQVXUH� WKDW� WHQV� RI� WKRXVDQGV� RI� 1+6� VWDII� KDYH� DFFHVV� WR
QXWULWLRXV� PHDOV� WR� IXHO� WKHLU� ZRUN� LQ� WKH� 1+6� RQ� EHKDOI� RI� SDWLHQWV�� 7KHLU� VNLOO�� GHGLFDWLRQ�
TXDOLILFDWLRQV�DQG�UHVSRQVLELOLW\�VKRXOG�EH�DSSURSULDWHO\�UHZDUGHG�DQG�UHFRJQLVHG�DV�WKH�FUDIW�LW�LV�

)RRG�DQG�ZKDW�ZH�HDW� LV�DOVR�D�PDVVLYH�VRFLDO�DQG�SROLWLFDO� LVVXH�RI�FRQFHUQ� WR�DOO�6FRWV��7KDW� LV
ZK\�DV�ZHOO�DV�ORGJLQJ�WKLV�SD\�FODLP�81,621�LV�DOVR�ORGJLQJ�D�FDPSDLJQ�WR�JHW�WKH�6FRWWLVK�1+6
WR� VLJQ� XS� WR� RXU� ��� SRLQW� µ)RRG� IRU� *RRG¶� FKDUWHU�� :KLFK� DLPV� WR� PDLQWDLQ� DQG� GHYHORS� WKH
H[FHOOHQW�OHYHOV�RI�VHUYLFH�DOUHDG\�H[LVWHQW�LQ�WKH�6FRWWLVK�1+6�DQG�VHHNV�WR�XVH�WKH�SRZHU�RI� WKH
1+6�DV�D�FRQVXPHU�DQG�SURYLGHU�WR�PHHW�WKH�JRYHUQPHQW¶V�KHDOWK\�HDWLQJ�DJHQGD�ZKLOVW�DGGUHVVLQJ
ZLGHU�VRFLDO�FRQFHUQV�

7KLV� FODLP� KDV� EHHQ� VXEPLWWHG� IROORZLQJ� H[WHQVLYH� FRQVXOWDWLRQ� ZLWK� WKH� DIIHFWHG� 81,621
PHPEHUV�DQG�WKH�RYHUZKHOPLQJ�UHVSRQVH�RI�WKH�PHPEHUVKLS�KDV�EHHQ�WR�IXOO\�HQGRUVH�WKLV�FODLP�
7KH� UHVROYH� RI�81,621�PHPEHUV� LV� DEVROXWH� LQ� VXSSRUW� RI� WKH� FODLP� DQG� LW� LV� WR� EH� KRSHG� WKDW
PDQDJHPHQW� LQ� WKH� 6FRWWLVK� 1+6� ZLOO� HQJDJH� FRQVWUXFWLYHO\� DQG� HDUO\� ZLWK� 81,621� WR� UHDFK
DJUHHPHQW�RQ�LWV�IXOILOPHQW�

6LJQHG�

������������������������������������������������������������������������������������������������������������������������������������������������

81,621�%UDQFK�6HFUHWDU\ 5HJLRQDO�2IILFHU
��WK�$XJXVW����� 81,621�6FRWODQG



1+6
)RRG�IRU�*RRG

7KH�1+6�LQ�6FRWODQG�LV�RQH�RI�WKH�ELJJHVW�FDWHUHUV�LQ�WKH�FRXQWU\�SURYLGLQJ�IRRG�WR�WHQV�RQ�WKRXVDQGV�RI
SDWLHQWV�DQG�VWDII�HYHU\�GD\��:KLOVW�IRRG�K\JLHQH�KDV�DOZD\V�EHHQ�D�WRS�SULRULW\�FDWHULQJ�EXGJHWV�KDYH
LQ�WKH�SDVW�EHHQ�VHHQ�DV�DUHDV�ZKHUH�FRVWV�FDQ�EH�GULYHQ�GRZQ��SHQQLHV�VDYHG�DQG�VXEVHTXHQWO\�TXDOLW\
UHGXFHG��7KLV�LV�QR�ORQJHU�DFFHSWDEOH�LQ������

(YHU\�\HDU�WKH�6FRWWLVK�1+6�VSHQGV�PLOOLRQV�RI�SRXQGV�RQ�SURGXFH�WR�IHHG�1+6�SDWLHQWV��YLVLWRUV�DQG
VWDII��7KLV�PDVVLYH�SXUFKDVLQJ�SRZHU�VKRXOG�EH�XVHG�WR�LQIOXHQFH�WKH�6FRWWLVK�IRRG�HFRQRP\�DQG�GLHW
IRU�WKH�JRRG�RI�DOO�

7KHUH�LV�D�SRVLWLYH�µ1+6�)RRG�IRU�*RRG¶�DJHQGD�WKDW�WKH�1+6�LQ�6FRWODQG�VKRXOG�DGRSW�WR�GHOLYHU�RQ
WKH�6FRWWLVK�([HFXWLYH¶V� KHDOWK\� HDWLQJ�SROLF\� LQ� WKHLU� FXUUHQW� µ+HDOWK\� /LYLQJ�&DPSDLJQ¶� DQG�ZLGHU
VRFLDO� FRQFHUQV�� 7KDW� LV� ZK\� 81,621� LV� ODXQFKLQJ� RXU� ���SRLQW� FKDUWHU� DQG� DVNLQJ� WKH� SHRSOH� RI
6FRWODQG�WR�EDFN�XV�LQ�RXU�FDPSDLJQ�IRU�LWV�DGRSWLRQ�E\�WKH�6FRWWLVK�3DUOLDPHQW�

81,621¶V�1+6�)RRG�IRU�*RRG�&KDUWHU�

��� �25*$1,&6��7KH�1+6�VKRXOG� VHW� LWVHOI� WKH� WDUJHW�RI� VRXUFLQJ�����RI�DOO� VXSSOLHV� IURP�RUJDQLF
SURGXFHUV� E\� ����� DQG� ���� E\� ������ %\� ����� SDWLHQWV� DQG� VWDII� VKRXOG� KDYH� D� GDLO\� RSWLRQ� RI� DQ
RUJDQLF�PDLQ�PHDO��7KH�1+6�VKRXOG�DFWLYHO\�HQJDJH�ZLWK�DOO� LWV� VXSSOLHUV�ZLWK� UHJDUGV� WR� WKH�XVH�RI
SHVWLFLGHV��VWHURLGV��DQWLELRWLFV�DQG�DGGLWLYHV�WR�DWWHPSW�WR�SRVLWLYHO\�PDQDJH�WKHLU�UHGXFWLRQ�ZKLOVW�DW�DOO
WLPHV�HQVXULQJ�IRRG�TXDOLW\�DQG�VDIHW\�

���$1,0$/�:(/)$5(��$QLPDO� SURGXFH� VXSSOLHG� WR� WKH� 1+6� VKRXOG� EH� VRXUFHG� IURP� 563&$
PRQLWRUHG�)UHHGRP�)RRG�VXSSOLHUV�ZKHUH�SRVVLEOH�ZLWK�WKH�IROORZLQJ�WDUJHWV�EHLQJ�VHW������E\�����
DQG������E\�������7KH�6FRWWLVK�SHRSOH�KDYH�D� ORQJ� WUDFN� UHFRUG�RI� DQLPDO�ZHOIDUH� FRQFHUQ�DQG� WKH
1+6� VKRXOG� VHHN� WR� EH� DQ� H[HPSODU� LQ� WKH� IRRG� HFRQRP\�� ,WV� EXON� EX\LQJ� SRZHU� FDQ� VLJQLILFDQWO\
LQFUHDVH�WKH�GHPDQG�DQG�WKXV�WKH�HFRQRPLHV�RI�VFDOH�RI�)UHHGRP�)RRG�WKDW�ZRXOG�WKXV�PDNH�LW�PRUH
DIIRUGDEOH�WR�DOO�

���0($7�48$/,7<��0XFK� SURGXFH� DYDLODEOH� WR� WKH� PDVV� FDWHULQJ� PDUNHW� LV� SURGXFHG� IURP� ORZ
TXDOLW\�PHDW��VDWXUDWHG�IDW�DQG�DGGLWLYHV��D�VDXVDJH�FDQ�KDYH�WKH�IROORZLQJ�FRQWHQWV������PHDW�RI�ZKLFK
����LV�SRUN�IDW�ZLWK�D�ELW�RI�MRZO��DQG�����PHFKDQLFDOO\�UHFRYHUHG�FKLFNHQ�PHDW������ZDWHU������UXVN
DQG� 6R\D�� 6R\D� FRQFHQWUDWH�� K\GURJHQLVHG� SURWHLQ�� PRGLILHG� IORZHU�� GULHG� RQLRQ�� VXJDU�� GH[WURVH�
SKRVSKDWHV��SUHVHUYDWLYH�(����VRGLXP�VXOSKDWH��IODYRXU�HQKDQFHU��VSLFHV��JDUOLF�IODYRXULQJ��DQWLR[LGDQW
(������DVFRUELF�DFLG���FRORXULQJ�(�����UHG��J���FDVLQJV�PDGH�IURP�&ROODJHQ�DQG�FRZ�KLGH��,W�VKRXOG�EH
JXDUDQWHHG�WKDW�WKH�PHDW�DQG�SRXOWU\�VRXUFHG�E\�WKH�1+6�VKRXOG�EH�RI�D�KLJK�TXDOLW\��ZLWK�KLJK�PHDW
FRQWHQWV�DQG�ORZ�IDW�DQG�DGGHG�ZDWHU�FRQWHQW�

���)$,5�75$'(�� )DLU� WUDGH� RIIHUV� SURGXFHUV� RI�PDQ\� UDZ�SURGXFWV� LQ� WKH� GHYHORSLQJ�ZRUOG� D� IDLU
JXDUDQWHHG� SULFH� IRU� WKHLU� SURGXFH� WKXV� UHPRYLQJ� WKHP� IURP� WKH� YDJDULHV� RI� WKH� ZRUOG� FRPPRGLW\
PDUNHW� DQG� KHOSLQJ� WKHP� WR� KHOS� WKHPVHOYHV�� ,I� IDLU�WUDGH� WHD� DQG� FRIIHH� LV� JRRG� HQRXJK� IRU� RXU
SDUOLDPHQWDULDQV�LW�VKRXOG�EH�JRRG�HQRXJK�IRU�1+6�SDWLHQWV�DQG�VWDII���$V�DQ�LPPHGLDWH�VWHS�DOO�WHD�DQG
FRIIHH� VXSSOLHG� DW� FRUSRUDWH� HYHQWV�ZKHUH� FDWHULQJ� LV� SURYLGHG� VKRXOG� EH� IDLU� WUDGH�� DGGLWLRQDOO\� IDLU
WUDGH�WHD�DQG�FRIIHH�VKRXOG�EH�DYDLODEOH� WR�EX\� LQ�FDQWHHQV��%\������ WKH�1+6�VKRXOG� VHHN� WR� VRXUFH



����RI�JRRGV� IURP� IDLU�WUDGH� VXSSOLHUV�ZKHUH� WKHUH� LV� D� VXSSOLHU� IRU� WKDW� FRPPRGLW\�DQG�E\�����E\
������$GGLWLRQDOO\�WKH�1+6�LQ�6FRWODQG�VKRXOG�DFWLYHO\�DYRLG�SXUFKDVLQJ�JRRGV�IURP�FRPSDQLHV�ZKR
SURPRWH��HVSHFLDOO\�LQ�GHYHORSLQJ�FRXQWULHV��SRZGHUHG�PLON�WR�WKH�GHWULPHQW�RI�EUHDVW�IHHGLQJ�

�����3257,216�$�'$<��7KH�6FRWWLVK�1+6�KDV�OHG�WKH�ZD\�LQ�WHUPV�RI�SURYLGLQJ�KHDOWK\�RSWLRQV�RQ
HYHU\� PHQX�� +RZHYHU� DV� D� PDMRU� HPSOR\HU� SURYLGLQJ� RIWHQ� WKH� PDLQ� PHDO� RI� WKH� GD\� IRU� WHQV� RI
WKRXVDQGV�RI�SDWLHQWV�DQG�VWDII�PRUH�UHVRXUFHV�QHHG�WR�EH�SXW�LQWR�PDNLQJ�KHDOWK\�IRRG�PRUH�HQWLFLQJ�
DFFHVVLEOH� DQG� YDULHG�� /HVVRQV� FDQ� EH� OHDUQHG� IURP�6FDQGLQDYLDQ� FRXQWULHV� LQ� WHUPV� RI� WKH� YDOXH� RI
EHUULHV� LQ� RXU� GLHW� DQG� WKH\� VKRXOG� EH� DYDLODEOH� IRU� HYHU\� PHDO�� 6FRWODQG� DV� PDMRU� SURGXFHU� RI
UDVSEHUULHV� VKRXOG� EH� XVLQJ� RXU� QDWXUDO� UHVRXUFH� DV� D� KHDOWK� LPSURYHPHQW� WRRO�� $V� WKH� 6FRWWLVK
([HFXWLYH� VHWV� VWDQGDUGV� IRU� VFKRRO�PHDOV� DQG� UHGXFHV� WKH� DFFHVV� WR� FKLSV� LQ� LWV� UHSRUW� µ+XQJU\� IRU
6XFFHVV�±�$�ZKROH�VFKRRO�DSSURDFK�WR�6FKRRO�PHDOV�LQ�6FRWODQG¶�SDUHQWV�VKRXOG�QRW�EH�OHW�RII�WKH�KRRN�
6FRWODQG¶V�ELJJHVW�SXEOLF�VHUYLFH�DQG�HPSOR\HU�QHHGV�WR�OHDG�E\�H[DPSOH��2WKHU�KHDOWK\�GLHW�LQLWLDWLYHV
VXFK� DV� XSSLQJ� WKH�FRQVXPSWLRQ�RI� RLO\� ILVK�KLJK� LQ�2PHJD��� DQG� FXWWLQJ� VDOW� LQWDNH� VKRXOG� DOVR� EH
SXUVXHG�E\�WKH�1+6�

���5(&<&/,1*�&203267,1*��7KH� SDWLHQWV� DQG� VWDII� RI� 6FRWODQG¶V�1+6�SURGXFH� WKRXVDQGV� RI
WRQV�RI�FDWHULQJ�ZDVWH�IURP�WLQ�FDQV�WR�EDQDQD�VNLQV��$V�ODQGILOO�WD[HV�ULVH�DQG�WKH�DYDLODELOLW\�RI�ODQGILOO
VLWHV�GHFOLQHV�WKH�1+6�VKRXOG�EH�OHDGLQJ�WKH�ZD\�LQ�WHUPV�RI�UHF\FOLQJ��UHGXFLQJ�ZDVWH�DQG�FRPSRVWLQJ�
:RUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�6FRWODQG¶V�ORFDO�DXWKRULWLHV�WKH�1+6�VKRXOG�LQYHVWLJDWH�ZD\V�LW�FDQ�UHGXFH
ZDVWH� DQG� LQFUHDVH� UHF\FOLQJ�� $GGLWLRQDOO\� WKH� 6FRWWLVK�1+6� VKRXOG� VWULYH� WR� UHGXFH� WKH� IRRG�PLOHV
WUDYHOOHG�E\�LWV�VXSSOLHV�E\�VHWWLQJ�WDUJHWV�IRU�VRXUFLQJ�IRRG�ORFDOO\�ZKHUH�SRVVLEOH�

$V� DQ� LPPHGLDWH� VWHS� DOO� FDQWHHQV�� KRVSLWDOV� DQG� ZDUGV� VKRXOG� KDYH� UHF\FOLQJ� UHFHSWDFOHV� IRU� FDQV�
ERWWOHV�DQG�FXSV��WDNH�DZD\�FDUWRQV�VKRXOG�EH�FRQVWUXFWHG�IURP�UHQHZDEOH�VRXUFHV�

���3$7,(176�127�352),7��7KH�SURYLVLRQ�RI�QXWULWLRXV�DQG�VDIH�IRRG�WR�SDWLHQWV�VKRXOG�DOZD\V�EH
WKH�QXPEHU�RQH�SULRULW\��3ULYDWLVDWLRQ�RI�FDWHULQJ�VHUYLFHV�HQVXUHV�WKDW�SURILW�EHFRPHV�WKH�QXPEHU�RQH
SULRULW\��7KH�6FRWWLVK�1+6�VKRXOG�FDOO�DQ�LPPHGLDWH�PRUDWRULXP�RQ�WKH�SULYDWLVDWLRQ�RI�DQ\�PRUH�1+6
FDWHULQJ�VHUYLFHV�DQG�VKRXOG�VHHN�WR�UHWXUQ�WKRVH�FXUUHQWO\�SULYDWLVHG�WR�SXEOLF�FRQWURO�DQG�RZQHUVKLS�
7KH�UHWXUQ�RI�PDQ\�FDWHULQJ�VHUYLFHV�WR�LQ�KRXVH�SURYLVLRQ�RYHU�WKH�ODVW�\HDU�RU�VR�LOOXVWUDWHV�WKH�IDLOXUHV
RI�WKH�SULYDWH�VHFWRU�LQ�SURYLGLQJ�WKLV�VHUYLFH��+RYHU�WKLV�FKDUWHU¶V�DGRSWLRQ�VKRXOG�EH�PDQGDWRU\�WKRVH
UHPDLQLQJ� SULYDWH� FRQWUDFWRUV� RSHUDWLQJ� LQ� WKH� 1+6� LQ� 6FRWODQG� WRGD\�� 7KH� QXPEHU� RQH� SULRULW\
JRYHUQLQJ�1+6�IRRG�VKRXOG�EH�LWV�FRQWULEXWLRQ�WR�KHDOWK�DQG�ZHOIDUH�RI�SDWLHQWV�DQG�VWDII��QRW�FRVWV�

���5(6285&(6��1R�ORQJHU�VKRXOG�1+6�FDWHULQJ�EXGJHWV�EH� WKH�ILUVW�FDOO� IRU�VDYLQJV�DQG�VHHQ�DV�D
QRQ�FRUH�RYHUKHDG�DOZD\V�WR�EH�VXSSUHVVHG��)RRG�IRU�JRRG�DQG�IRRG�IRU�KHDOWK�UHTXLUHV�UHVRXUFLQJ�WKDW
WKH�6FRWWLVK�([HFXWLYH�VKRXOG�SURYLGH�WKH�1+6�ZLWK�VXIILFLHQW�IXQGV�WR�PHHW�WKLV�)RRG�IRU�*RRG�FKDUWHU
DQG�WR�FRQWLQXH�WR�LQQRYDWH�DV�D�EHDFRQ�VHUYLFH�IRU�WKH�SHRSOH�RI�6FRWODQG�

���5($/�)22'��6FRWWLVK�SDWLHQWV�GHVHUYH� IUHVK� IRRG�SURGXFHG�RQ�WKH�GD\�RI� FRQVXPSWLRQ�E\� ORFDO
FKHIV� XVLQJ� ZKHUH� SRVVLEOH� ORFDO� SURGXFH�� 7KH� PRYH� WR� PDVV� SURGXFHG� IDFWRU\� FDWHULQJ� DQG� RIWHQ
WUDQVSRUWLQJ�LW�ORQJ�GLVWDQFHV�E\�URDG�LV�D�UHJUHVVLYH�VWHS�DQG�RQH�ZKLFK�KDV�EHHQ�SRRUO\�UHFHLYHG�E\�WKH
FRQVXPHUV��SDWLHQWV�� VWDII� DQG�YLVLWRUV��:KHQ� D� SDWLHQW� LV� UHFXSHUDWLQJ� IRRG� LV� RIWHQ� D�PDNH�RU� EUHDN
H[SHULHQFH�LQ�WHUPV�RI�PRUDO�GXULQJ�D�KRVSLWDO�VWD\���7KH�6FRWWLVK�1+6�VKRXOG�EH�DLPLQJ�IRU�VDWLVIDFWLRQ
HYHU\�WLPH��WKLV�FDQ�RQO\�EH�DFKLHYHG�E\�SURGXFLQJ�UHDO�IRRG�ORFDOO\��$V�DQ�LPPHGLDWH�VWHS�WKH�6FRWWLVK
1+6�VKRXOG�LQVWLJDWH�D�PRUDWRULXP�RQ�FRRN�FKLOO�DQG�FRRN�IUHH]H�SURGXFWLRQ�RI�1+6�PHDOV��,Q�WKH�ORQJ
UXQ�DOO�SURGXFWLRQ�VKRXOG�EH�UHWXUQHG�WR�FRQYHQWLRQDO�PHDQV�

,W� LV� DOVR� YLWDO� WKDW� FDWHULQJ� VHUYLFHV� DUH� HTXLSSHG�ZLWK� WKH� UHVRXUFHV�� NQRZOHGJH� DQG� VHQVLWLYLWLHV� WR
UHVSRQG� WR� FXOWXUDO� DQG�PLQRULW\� HWKQLF� GLHW� QHHGV� LQ� OLQH�ZLWK� WKH� 6FRWWLVK� ([HFXWLYH¶V� )DLU� IRU� $OO
VWUDWHJ\��/RFDO�SURGXFWLRQ�DOVR�HQDEOHV�D�IDU�PRUH�IOH[LEOH�UHVSRQVH�WR�VSHFLDO�GLHWV�VXFK�DV�JOXWHQ�IUHH�
QXW�DOOHUJ\��YHJDQ�DQG�RWKHU�GLHWV�



����)$,5�3$<��7KH�6FRWWLVK�1+6�VKRXOG�VHHN� WR� UHWDLQ�DQG� UHFUXLW� D�ZHOO�PRWLYDWHG�KLJKO\� WUDLQHG
ZRUNIRUFH� LQ� LWV� NLWFKHQ�� WKHUHIRU� WKH\� VKRXOG� HQWHU� LQWR� QHJRWLDWLRQV� ZLWK� 81,621� WR� DFKLHYH� D
VDWLVIDFWRU\�SD\�GHDO�IRU�&KHIV�DQG�$VVRFLDWHG�6WDII�

81,621�6FRWODQG -XO\�����



'DWH� (QWHU�\RXU�KRPH�DGGUHVV
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(QWHU�\RXU�063V�$GGUHVV
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'HDU �

81,621¶6�1+6�)22'�)25�*22'�&+$57(5�	�)$,5�3$<�&$03$,*1�)25�1+6
&+()6�	�$662&,$7('�67$))

,�DP�ZULWLQJ�WR�DVN�\RX�WR�VXSSRUW�81,621¶V�1+6�)RRG�IRU�*RRG�&KDUWHU�IRU�1+6�FDWHULQJ
VHUYLFHV�LQ�6FRWODQG��$V�D�PDMRU�SXUFKDVHU�LQ�WKH�IRRG�HFRQRP\�ZH�EHOLHYH�WKH�1+6�VKRXOG�XVH�LWV
SXUFKDVLQJ�SRZHU�WR�LPSURYH�WKH�KHDOWK��IRRG�HFRQRP\�DQG�ZHOIDUH�RI�KXPDQ�SURGXFHUV�DQG
DQLPDOV�ZKLOVW�SURWHFWLQJ�RXU�HQYLURQPHQW��)RU�WRR�ORQJ�WKH�RYHU�ULGLQJ�IDFWRU�LQ�1+6�FDWHULQJ
VHUYLFHV�KDV�EHHQ�WKH�FRQVWDQW�SUHVVXUH�WR�VTXHH]H�RXW�HIILFLHQF\�VDYLQJV�

:KLOVW�81,621�VXSSRUWV�HIILFLHQF\�LQ�WKH�1+6�ZH�EHOLHYH�WKDW�PXFK�PRUH�HPSKDVLV�QHHGV�WR�EH
SODFHG�RQ�TXDOLW\�DQG�D�UDQJH�RI�VRFLDO�DQG�HWKLFDO�LVVXHV��'LHW�LV�D�NH\�HOHPHQW�LQ�WKH�QDWLRQV�KHDOWK
DQG�WKH�1+6�)RRG�IRU�*RRG�FKDUWHU�E\�SURPRWLQJ��2UJDQLF�)RRG��$QLPDO�:HOIDUH��0HDW�4XDOLW\�
)DLU�7UDGH����3RUWLRQV�D�'D\��5HF\FOLQJ�&RPSRVWLQJ��3DWLHQWV�QRW�3URILW��5HVRXUFHV��5HDO
)RRG��DQG�)DLU�3D\��LI�DGRSWHG�ZLOO�QRW�RQO\�LPSURYH�SDWLHQWV�DQG�HPSOR\HHV�GLHW��EXW
VLJQLILFDQWO\�LPSURYH�WKH�KHDOWK�RI�WKH�QDWLRQ�DV�D�ZKROH��HQKDQFH�WKH�IRRG�HFRQRP\�DQG�LPSURYH
VWDQGDUGV�RI�SURGXFH�DQG�ZHOIDUH��7KH�IXOO�FKDUWHU�FDQ�EH�VHHQ�DW�KWWS���ZZZ�XQLVRQ�
VFRWODQG�RUJ�XN�QKV�FKHIV��

$�NH\�HOHPHQW�RI�81,621¶V�1+6�)RRG�IRU�*RRG�FKDUWHU�LV�IDLU�SD\��&KHIV�DQG�DVVRFLDWHG�VWDII�LQ
WKH�1+6�KDYH�WKH�VDPH�OHYHO�RI�TXDOLILFDWLRQV�DV�1+6�SOXPEHUV��<HW�ZH�DUH�SDLG�VLJQLILFDQWO\�OHVV�
:H�WKLQN�WKHUH�LV�D�GLUHFW�FRUUHODWLRQ�EHWZHHQ�WKH�IDFW�WKHUH�DUH�����&KHIV�LQ�WKH�6FRWWLVK�1+6�RI
ZKR�����DUH�IHPDOH�\HW�RI�����SOXPEHUV�QRQH�DUH�IHPDOH��6RXUFHV�,6'�6HSW��������%HLQJ�D�FKHI�LV
D�FUDIW�DQG�VKRXOG�EH�UHZDUGHG�DV�VXFK��LQFUHDVLQJO\�LW�LV�LQ�WKH�SULYDWH�VHFWRU�DQG�ZH�EHOLHYH�WKH
GLVFULPLQDWLRQ�LQ�6FRWODQG¶V�1+6�PXVW�HQG�

,�WKHUHIRUH�DVN�\RX�WR�VXSSRUW�81,621¶V�)RRG�IRU�*RRG�&KDUWHU�DQG�RXU�SD\�FODLP�IRU�&UDIW�SD\�
,Q�SDUWLFXODU�ZH�ZLOO�EH�SHWLWLRQLQJ�WKH�6FRWWLVK�3DUOLDPHQW�DIWHU�WKH�VXPPHU�FDOOLQJ�RQ�WKH
3DUOLDPHQW�WR�HQGRUVH�WKH�&KDUWHU��FDQ�ZH�FRXQW�RQ�\RXU�VXSSRUW"

,�ORRN�IRUZDUG�WR�KHDULQJ�IURP�\RX�DQG�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�FRS\�\RXU�UHVSRQVH�WR�6LPRQ
0DFIDUODQH�RI�81,621�ZKR�LV�FR�RUGLQDWLQJ�RXU�FDPSDLJQ�

<RXUV�VLQFHUHO\

F�F��6LPRQ�0DFIDUODQH��5HJLRQDO�2IILFHU��81,621�����:HVW�&DPSEHOO�6WUHHW��*ODVJRZ�*���5;�



1+6
)RRG�IRU�*RRG

7R�WKH�6FRWWLVK�3DUOLDPHQW�

:H� WKH� XQGHUVLJQHG� VXSSRUW� 81,621� 6FRWODQG¶V� 1+6� )RRG� IRU� *RRG� &KDUWHU� DQG� FDOO� RQ� WKH
6FRWWLVK�3DUOLDPHQW�WR�HQGRUVH�LW��'LHW�DQG�IRRG�SURGXFWLRQ�KDYH�EHHQ�EHFRPH�PDMRU�VRFLDO��HWKLFDO
DQG�HQYLURQPHQWDO� LVVXHV� DQG�ZH�EHOLHYH� WKH�1+6� LQ�6FRWODQG� VKRXOG�EHFRPH� D�EHDFRQ�RI� JRRG
SUDFWLFH��%\�DGRSWLQJ� WKH�SULQFLSOHV�EHKLQG� WKH����SRLQW�FKDUWHU�FRYHULQJ�2UJDQLF�)RRG��$QLPDO
:HOIDUH�� 0HDW� 4XDOLW\�� )DLU� 7UDGH�� �� 3RUWLRQV� D� 'D\�� 5HF\FOLQJ�&RPSRVWLQJ�� 3DWLHQWV� QRW
3URILW��5HVRXUFHV��5HDO�)RRG��DQG�)DLU�3D\�WKH�1+6�LQ�6FRWODQG�ZLOO�QRW�RQO\�LPSURYH�SDWLHQWV
DQG�HPSOR\HHV�GLHW��EXW�VLJQLILFDQWO\�LPSURYH�WKH�KHDOWK�RI�WKH�QDWLRQ�DV�D�ZKROH��HQKDQFH�WKH�IRRG
HFRQRP\�DQG�LPSURYH�VWDQGDUGV�RI�SURGXFH�DQG�ZHOIDUH��&HQWUDO� WR�RXU�VXSSRUW� IRU� WKH�FKDUWHU� LV
WKH�FDOO� IRU� IDLU�SD\� IRU�&KHIV�DQG�DVVRFLDWHG�VWDII�ZKR�SURYLGH�PHDOV� WR�SDWLHQWV�DQG�VWDII� LQ� WKH
1+6��EH�WKH\�HPSOR\HG�E\�WKH�1+6�RU�SULYDWH�FRQWUDFWRUV�DQG�WKH�HQG�WR�JHQGHU�GLVFULPLQDWLRQ�

1DPH $GGUHVV (PDLO 6LJQDWXUH

�3OHDVH� UHWXUQ� WR� 6LPRQ� 0DFIDUODQH�� 81,621�� ��� :HVW� &DPSEHOO� 6WUHHW�� *ODVJRZ� *�� �5;�
3OHDVH�FDOO�:LOPD�.HQQHG\�RU�6LPRQ�RQ�����������������IRU�PRUH�FRSLHV�



1DPH $GGUHVV (PDLO 6LJQDWXUH


