
 

:)3�&DULEEHDQ 
&29Ζ'-����������+XUULFDQH�6HDVRQ�
6LWXDWLRQ�5HSRUW��� 
���6HSWHPEHU����� 

ΖQ�1XPEHUV 
��������SHRSOH�DUH�HVWLPDWHG�WR�EH�VHYHUHO\�IRRG�LQVHFXUH�
DQG�DQ�DGGLWLRQDO�����PLOOLRQ�PRGHUDWHO\�IRRG�LQVHFXUH�LQ�
(QJOLVK-VSHDNLQJ�&DULEEHDQ�FRXQWULHV 
������� SHRSOH� D΍HFWHG� E\� &29Ζ'-��� DFURVV� ��� FRXQWULHV�
DQG�WHUULWRULHV 
�������DFWLYH�FDVHV������GHDWKV���������UHFRYHUHG 
��&DULEEHDQ�FRXQWULHV�ZLWK�ERUGHUV�FORVHG� 
��� QDPHG�VWRUPV��LQFOXGLQJ��� KXUULFDQHV�RI�ZKLFK���ZHUH�
PDMRU�KXUULFDQHV� IRUPHG� LQ� WKH�$WODQWLF� WKLV� \HDU��ZLWK�DQ�
H[SHFWHG�DERYH-DYHUDJH�KXUULFDQH�VHDVRQ�� 

+LJKOLJKWV 
· :)3�LPSOHPHQWHG�D�VHFRQG�URXQG�RI�WKH�&DULEEHDQ�&RPPXQLW\�
�&$5Ζ&20�� &29Ζ'-��� )RRG� 6HFXULW\� DQG� /LYHOLKRRGV� ΖPSDFW�
6XUYH\�� DWWUDFWLQJ� ������ UHVSRQVHV� DFURVV� ��� FRXQWULHV� DQG�
WHUULWRULHV� 

· :)3�VLJQHG�DJUHHPHQWV�ZLWK�WKH�*RYHUQPHQWV�RI�'RPLQLFD�DQG�
6DLQW� /XFLD�� IRUPDOO\� ODXQFKLQJ� LWV� VXSSRUW� WR� UHVSRQG� WR� WKH�
QHJDWLYH�LPSDFWV�RI�&29Ζ'-���WKURXJK�QDWLRQDO�VRFLDO�SURWHFWLRQ�
SURJUDPPHV�� 

· :)3�FRQWLQXHV�WR�SUHSRVLWLRQ�IRRG��ORJLVWLFV�HTXLSPHQW�DQG�ȴUVW�
UHVSRQGHUV��ZKLOH�FRQWLQXLQJ�WR�SURYLGH�ORJLVWLFV�VXSSRUW�WR�WKH�
&29Ζ'-���UHVSRQVH� 

0RVW� FRXQWULHV� KDYH� UHRSHQHG� ERUGHUV� IRU� LQWHUQDWLRQDO�
WUDYHOOHUV�� EXW� ȴYH� JRYHUQPHQWV� LQ� WKH� (QJOLVK-VSHDNLQJ�
&DULEEHDQ� KDYH� HLWKHU� FORVHG� WKHLU� ERUGHUV� RU� VXVSHQGHG�
LQFRPLQJ�LQWHUQDWLRQDO�SDVVHQJHU�WUDYHO�� 

&RXQWULHV�DFFHSWLQJ�LQWHUQDWLRQDO�WUDYHOOHUV�KDYH�HVWDEOLVKHG�DQG�
FRQWLQXH�WR�DPHQG�WUDYHO�SURWRFROV�LQ�DQ�DWWHPSW�WR�PDQDJH�WKH�
VSUHDG� RI� &29Ζ'-���� ZKLOVW� DOORZLQJ� IRU� D� JUDGXDO� UHWXUQ� WR�
WRXULVP-UHODWHG�DFWLYLWLHV� 

+RZHYHU��WKH�QXPEHU�RI�DFWLYH�FDVHV�WULSOHG�LQ�WKH�FRXQWULHV�FRYHUHG�
E\�:)3�&DULEEHDQ�EHWZHHQ����$XJXVW�DQG����6HSWHPEHU��6WLOO��LQ�WKH�
VDPH�SHULRG��WKH�QXPEHU�RI�UHFRYHULHV�URVH�DW�D�VLPLODU�UDWH� 

ΖQ� RUGHU� WR� PLWLJDWH� WKH� VRFLDO� LPSDFWV� RI� WKH� FULVLV�� DOO� ���
FRXQWULHV� DQG� WHUULWRULHV� FRYHUHG� E\� :)3� &DULEEHDQ� KDYH�
LQWURGXFHG�� DGDSWHG� DQG�RU� XSVFDOHG� VRFLDO� SURWHFWLRQ�
SURJUDPPHV�� 6RPH� RI� WKH� PRVW� IUHTXHQWO\� LPSOHPHQWHG�
PHDVXUHV� DUH� XQHPSOR\PHQW� EHQHȴWV�� LQ-NLQG� �IRRG�� DVVLVWDQFH�

:)3�VXSSRUWHG�WKH�GLJLWL]DWLRQ�RI�WKH�UHJLVWUDWLRQ�SURFHVV�IRU�QHZ�EHQHȴFLDULHV�WR�
WKH�3XEOLF�$VVLVWDQFH�3URJUDPPH�LQ�'RPLQLFD���3KRWR��:)3�)UDQFHVFD�&LDUGL 

86'�����P�IXQGLQJ�UHTXLUHG�IRU�HPHUJHQF\�FDVK�
DVVLVWDQFH�WR�WKH�PRVW�YXOQHUDEOH�DQG�IRRG-LQVHFXUH�
SRSXODWLRQV��7KLV�ZLOO�EH�DFKLHYHG�WKURXJK�JRYHUQPHQW�VRFLDO�
SURWHFWLRQ�V\VWHPV��FRPPRQ�ORJLVWLFV�VHUYLFHV�LQ�VXSSRUW�RI�D�
XQLȴHG�&DULEEHDQ�UHVSRQVH�IRU�&29Ζ'-���DQG�RU�D�KLJK�LPSDFW�
FOLPDWLF�HYHQW�� 

&29Ζ'-���6LWXDWLRQ�8SGDWH 
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:)3ȇV�DVVLVWDQFH�WR�WKH�&DULEEHDQ�UHJLRQ�LV�PDGH�SRVVLEOH�WKURXJK�WKH�LQYDOXDEOH�VXSSRUW�RI�RXU�SDUWQHUV 



&29Ζ'-���2SHUDWLRQV 
:)3�FRQWLQXHV�WR�VXSSRUW�WKH�DVVHVVPHQW�RI�&29Ζ'-��ȇV�LPSDFW�
RQ�IRRG�VHFXULW\�DQG�OLYHOLKRRGV 

· :)3�KDV� SXEOLVKHG� D� UHJLRQDO� VXPPDU\� UHSRUW� IURP� WKH� VHFRQG�
URXQG� RI� WKH� &$5Ζ&20� &29Ζ'-��� )RRG� 6HFXULW\� DQG� /LYHOLKRRGV�
ΖPSDFW� 6XUYH\�� 7KH� ȴQGLQJV� VKRZ� WKDW� SHRSOH� FRQWLQXH� WR�
H[SHULHQFH� GLVUXSWLRQV� WR� WKHLU� OLYHOLKRRGV�� ZLWK� ZRUVHQLQJ�
LPSDFWV� RQ� LQFRPHV� DQG� IRRG� VHFXULW\�� /RZ-LQFRPH� SRSXODWLRQV�
DSSHDU�WR�EH�PRUH�VWURQJO\�D΍HFWHG��6HYHUDO�IRUWKFRPLQJ�UHSRUWV�
SURYLGH�PRUH�GHWDLOHG�DQDO\VLV�DW�FRXQWU\�OHYHO�DQG�FDQ�EH�IRXQG�
DW�WKH�VDPH�OLQN� 

:)3� LV� VXSSRUWLQJ�JRYHUQPHQWV� WR�H[SDQG� WKH� UHDFK�RI� VRFLDO�
SURWHFWLRQ�SURJUDPPHV�WR�UHVSRQG�WR�&29Ζ'-��� 

· ΖQ� 'RPLQLFD�� :)3� LV� SURYLGLQJ� VXSSRUW� WR� WKH� *RYHUQPHQW� WR�
WHPSRUDULO\� H[SDQG� WKH� FRXQWU\ȇV� ȵDJVKLS� FDVK� WUDQVIHU�
SURJUDPPH�� WKH� 3XEOLF� $VVLVWDQFH� 3URJUDPPH� �3$3��� WKURXJK�
WHFKQLFDO� DVVLVWDQFH� DQG� ȴQDQFLDO� UHVRXUFHV� FRYHULQJ� EHQHȴFLDU\�
WUDQVIHUV��WRWDOLQJ�86' ����������2YHU�������3$3�EHQHȴFLDULHV�ZLOO�
UHFHLYH� WZR� WRS-XSV��HDFK�YDOXHG�DW�86'�����6HOHFWHG�YXOQHUDEOH�
LQGLYLGXDOV�DQG�WKHLU�IDPLOLHV��QRW�UHJLVWHUHG�LQ�WKH�3$3��LQFOXGLQJ�
SHRSOH� ZLWK� GLVDELOLWLHV�� WKH� HOGHUO\�� ȴVKHUIRONV� DQG� VPDOO� FUDIW�
YHQGRUV� ZLOO� DOVR� UHFHLYH� FDVK� WUDQVIHUV�� $� QDWLRQDO� GLJLWDO�
UHJLVWUDWLRQ� ZDV� ODXQFKHG� WR� LGHQWLI\� DGGLWLRQDO� UHFLSLHQWV� RI�
DVVLVWDQFH��7R�GDWH��RYHU�������LQGLYLGXDOV�����SHUFHQW�IHPDOH�����
SHUFHQW�PDOH��IURP����YLOODJHV�DFURVV�DOO����SDULVKHV�KDYH�DSSOLHG��
2I�WKHVH�����SHUFHQW�UHSRUWHG�D�GLVDELOLW\�DQG����SHUFHQW�KDYH�ORVW�
WKHLU� MREV� RU� H[SHULHQFHG� D� UHGXFWLRQ� RU� WHUPLQDWLRQ� RI� WKHLU�
ZRUNLQJ� KRXUV�� :)3� LV� SURYLGLQJ� JXLGDQFH�� WHFKQLFDO� DVVLVWDQFH�
DQG� WUDLQLQJ� RQ� SURMHFW� LPSOHPHQWDWLRQ�� LQFOXGLQJ� EHQHȴFLDU\�
UHJLVWUDWLRQ�� GDWD� YHULȴFDWLRQ�� GHOLYHU\� PHFKDQLVPV�� UHIHUUDOV��
PRQLWRULQJ�DQG�UHSRUWLQJ� 

· /Ŷ�^ĂŝŶƚ�>ƵĐŝĂ͕�:)3�LV�DOVR�DVVLVWLQJ�WKH�JRYHUQPHQW�WR�H[SDQG�LWV�
3$3� WKURXJK� ȴQDQFLDO� VXSSRUW� DQG� DGYLVRU\� VHUYLFHV�� &DVK�
WUDQVIHUV�WRWDOLQJ�86'���������ZLOO�EH�PDGH�DYDLODEOH�WR�������QHZ�
KRXVHKROGV� IRU� VL[� PRQWKV� ZKLFK� ZLOO� WULJJHU� D� SHUPDQHQW�
H[SDQVLRQ� FRYHULQJ� WKHVH� QHZ� EHQHȴFLDULHV�� ΖQ� DGGLWLRQ�� FDVK�
WUDQVIHUV� YDOXHG� DW� 86'� ������� ZLOO� EH� SURYLGHG� WR� ��� 3$3�
EHQHȴFLDULHV�OLYLQJ�ZLWK�+Ζ9�$Ζ'6�WKURXJK�PRQWKO\�WRS-XSV�IRU�VL[�
PRQWKV��:)3�VHUYHV�DV�D�WHFKQLFDO�DGYLVRU�WR�WKH�*RYHUQPHQW��DV�
UHTXLUHG��DQG�ZLOO�FDUU\�RXW�FORVH�PRQLWRULQJ�LQ�FRQVXOWDWLRQ�ZLWK�
QDWLRQDO�FRXQWHUSDUWV�� 

· t&W� LV� LQ� GLVFXVVLRQV� ZLWK� WKH� *RYHUQPHQW� RI� %DUEDGRV� WR�
VXSSRUW�SHUVRQV�ZKR�GR�QRW�FXUUHQWO\�TXDOLI\�IRU�QDWLRQDO�&29Ζ'-
��� DVVLVWDQFH� RU� RWKHU� VRFLDO� SURWHFWLRQ� SURJUDPPHV�� EXW� IDFH�
VHYHUH� YXOQHUDELOLWLHV�� H[DFHUEDWHG� E\� WKH� VRFLRHFRQRPLF� LPSDFW�
RI�WKH�SDQGHPLF� 

:)3� FRQWLQXHV� SURYLGLQJ� ORJLVWLFV� VXSSRUW� WR� WKH� &29Ζ'-���
UHVSRQVH�LQ�WKH�UHJLRQ� 

· :LWK� ORJLVWLFV� VXSSRUW� IURP�:)3�� LQWHUQDWLRQDO�GRQDWLRQV�RI�RYHU�
���PHWULF� WRQQHV� RI� PHGLFDO� HTXLSPHQW� –� LQFOXGLQJ� WHVWLQJ� NLWV��
YHQWLODWRUV�DQG�SHUVRQDO�SURWHFWLYH�HTXLSPHQW� �33(��� WKDW�DUULYHG�
DW� WKH� VHDSRUW� DQG� DLUSRUW� LQ� %DUEDGRV� -� ZHUH� GHOLYHUHG�
WKURXJKRXW�&$5Ζ&20�LQ�VXSSRUW�RI�&'(0$��&'(0$ȇV�HQG-WR-HQG�
VXSSO\� FKDLQ� PDQDJHPHQW� V\VWHP�� GHYHORSHG� E\� :)3�� ZDV�
GHSOR\HG� DQG� XVHG� LQ� ERWK� VHD� DQG� DLUSRUW� RSHUDWLRQV�� DQG�
UHSRUWV�GHYHORSHG�SRVW�DFWLRQ� 

· 7KH� &DULEEHDQ� &29Ζ'-��� /RJLVWLFV� &HOO� �FR-OHG� E\� &'(0$��
HVWDEOLVKHG�E\�:)3� LQ�0DUFK�FRQWLQXHV� WR�KROG�ZHHNO\�PHHWLQJV�
DQG�VWDQGV�UHDG\�WR�EH�UDPSHG�XS�DJDLQ��DV�UHTXLUHG� 

 
'RQRUV 
:)3� YDOXHV� WKH� VXSSRUW� RI� LWV� SDUWQHUV� LQFOXGLQJ� WKH� (XURSHDQ�
8QLRQ� 3URWHFWLRQ� DQG� +XPDQLWDULDQ� 2SHUDWLRQV� �(&+2��� *OREDO�
$΍DLUV� &DQDGD�� WKH� -RLQW�8QLWHG�1DWLRQV� 6XVWDLQDEOH�'HYHORSPHQW�
*RDOV� �6'*�� )XQG�� WKH� 0H[LFDQ� $JHQF\� IRU� ΖQWHUQDWLRQDO�
'HYHORSPHQW� &RRSHUDWLRQ� �$0(;&Ζ'��� � WKH� 6SDQLVK� $JHQF\� IRU�
ΖQWHUQDWLRQDO� 'HYHORSPHQW� &RRSHUDWLRQ� �$(&Ζ'��� WKH� 8QLWHG�
.LQJGRP�)RUHLJQ��&RPPRQZHDOWK�DQG�'HYHORSPHQW�2ɝFH��)&'2���
86$Ζ'� %XUHDX� RI� +XPDQLWDULDQ� $VVLVWDQFH� �%+$�� DQG� WKH� :)3�
ΖPPHGLDWH�5HVSRQVH�$FFRXQW� 

�����+XUULFDQH�6HDVRQ�3UHSDUHGQHVV�$FWLRQV 
ΖQ� OLJKW�RI�WKH�H[WUHPHO\�DFWLYH�KXUULFDQH�VHDVRQ�DQG�FKDOOHQJHV�
IRU� UHVSRQVHV� LQ� D� &29Ζ'-��� HQYLURQPHQW�� :)3� KDV� FDOOHG�
IRUZDUG� RQ� D� QR-UHJUHWV� EDVLV� HVVHQWLDO� ORJLVWLFV� DVVHWV��
HPHUJHQF\� IRRG� LWHPV�DQG�HPHUJHQF\� UHVSRQVH�SHUVRQQHO� WKDW�
FDQ�EH�DFWLYDWHG�LPPHGLDWHO\�VKRXOG�WKH�QHHG�IRU�D�KLJK-LPSDFW�
HPHUJHQF\�UHVSRQVH�DULVH� 
5HJLRQDO�IRRG�SUHSDUHGQHVV 

· 7KH� SURFXUHPHQW� RI� IRRG� NLWV� LV� SURJUHVVLQJ�� ZLWK� DQWLFLSDWHG�
GDWH�RI�GHOLYHU\�E\�WKH�HQG�RI�6HSWHPEHU�������2YHU��������NLWV�
WRWDOOLQJ� ����PHWULF� WRQQHV� �HQRXJK� IRU� ������� SHRSOH� IRU� ���
GD\V��ZLOO�EH�SURFXUHG�DQG�VWRUHG�LQ�WKH�:)3�ZDUHKRXVH�LQ�WKH�
'RPLQLFDQ�5HSXEOLF� 

([SDQGLQJ�HPHUJHQF\�RSHUDWLRQV�FDSDFLW\� 

· 7KH� LQFUHDVHG� HPHUJHQF\� UHVSRQVH� FDSDFLW\� FRPSULVHV�
DGGLWLRQDO� VWD΍�� LQFOXGLQJ� DYLDWLRQ�� VKLSSLQJ�� FLYLO-PLOLWDU\�
OLDLVRQ�� VHFXULW\�� FDVK� WUDQVIHU�� VRFLDO� SURWHFWLRQ�� YXOQHUDELOLW\�
DQDO\VLV�DQG�PDSSLQJ�DQG�YDULRXV�VXSSRUW�VWD΍�DPRQJ�RWKHUV��
$� ORJLVWLFV� HPHUJHQF\� UHVSRQVH� NLW� KDV� DOVR� EHHQ� SUH-
SRVLWLRQHG�LQ�WKH�81+5'�3DQDPD�DQG�LPPHGLDWHO\�GHSOR\DEOH�
FRPPXQLFDWLRQV�HTXLSPHQW�DUH�DYDLODEOH�LQ�%DUEDGRV��:)3�KDV�
DOVR� SURFXUHG� DQG� SUH-SRVLWLRQHG� IRXU� WUXFNV�� OLJKW� YHKLFOHV��
IRUN-OLIWV� DQG� YDULRXV� ZDUHKRXVH� HTXLSPHQW� IRU� LPPHGLDWH�
UHVSRQVH��(QG-WR-HQG�VXSSO\�FKDLQ�KDUGZDUH�DQG�FRQVXPDEOHV�
ZHUH�DOVR��UHFHLYHG�DQG�DUH�EHLQJ�SUHSDUHG�IRU�GHSOR\PHQW�� 

· :)3� KDV� SXW� LQ� SODFH� DJUHHPHQWV� ZLWK� YHQGRUV� RI� DLU� DVVHWV�
WKDW� FDQ� EH� FKDUWHUHG� ZLWKLQ� ��-��� KRXUV� WR� WUDQVSRUW�
SDVVHQJHUV�DQG�FDUJR�IRU�HPHUJHQF\�RSHUDWLRQV�ZKHQ�QHHGHG��
6LPLODU� DJUHHPHQWV� DUH� LQ� SODFH� ZLWK� D� QXPEHU� RI� VKLSSLQJ�
DVVHWV��LQFOXGLQJ�ODQGLQJ�FUDIW��WKURXJKRXW�WKH�&DULEEHDQ�� 

6WUHQJWKHQLQJ�ORJLVWLFV�FRRUGLQDWLRQ�DQG�SDUWQHUV�FDSDFLWLHV�
LQ�HQG-WR-HQG�VXSSO\�FKDLQ�PDQDJHPHQW 

· :)3� &DULEEHDQ� KDV� FRPSOHWHG� WKH� GHYHORSPHQW� RI� LWV�
(PHUJHQF\�/RJLVWLFV�2SHUDWLRQV�RQOLQH�WUDLQLQJ�ZKLFK�KDV�EHHQ�
GHOLYHUHG�WR�WKH�&LYLO�'HIHQFH�&RPPLVVLRQ��&'&��LQ�*X\DQD��7KH�
ȴQDO�YHUVLRQ�RI�WKH�WUDLQLQJ�ZLOO�EH�SUHVHQWHG�WR�&'(0$�DQG�WKH�
IRXU� 6XE-5HJLRQDO� )RFDO� 3RLQWV�� $� WDEOH-WRS� H[HUFLVH� EDVHG� RQ�
WKH� H[SHULHQFH� ZLWK� WKH� GLVWULEXWLRQ� RI� 33(� GRQDWLRQV LV�
SODQQHG�LQ�WKH�&DULEEHDQ�UHJLRQ� 

· 7KH� &DULEEHDQ� /RJLVWLFV� 0DSSLQJ� �&$/0�� SODWIRUP� LV� OLYH� DQG�
EHLQJ� SRSXODWHG� ZLWK� UHJLRQDO� DFWRUV
� HPHUJHQF\� UHVSRQVH�
VWRFNV� DV� ZHOO� DV� ORJLVWLFV� LQIRUPDWLRQ� RQ� IDFLOLWLHV�� VHUYLFH�
SURYLGHUV� DQG� SURWRFRO� UHTXLUHPHQWV� IRU� YDULRXV� FRXQWULHV��
&$/0� LV� D� PRGXOH� RI� WKH� EURDGHU� HQG-WR-HQG� VXSSO\� FKDLQ�
PDQDJHPHQW� SODWIRUP� XQGHU� GHYHORSPHQW� E\� :)3� DQG�
RSHUDWHG� E\� &'(0$� VXSSRUWLQJ� GLJLWDO� GDWD� FROOHFWLRQ� RQ�
HPHUJHQF\� ORJLVWLFV� DVVHWV� IRU� LPSURYHG� ORJLVWLFV� FRRUGLQDWLRQ�
DQG�HYLGHQFH-EDVHG�GHFLVLRQ-PDNLQJ� 

· +XPDQLWDULDQ� SDUWQHUV� DFURVV� WKH� &DULEEHDQ� ����� VWD΍�
PHPEHUV� LQFOXGLQJ� 81�� Ζ)5&�� &'(0$�� &'&� *X\DQD�� Ζ1*2V��
KDYH�EHHQ�JLYHQ�LQLWLDO�WUDLQLQJ�RQ�WKH�&$/0�ORJLVWLFV�PRGXOH�DV�
SDUW�RI�LWV�GHYHORSPHQW�DQG�UROORXW��7KH�SXUSRVH�RI�WKH�EULHȴQJ�
ZDV�WR�RQERDUG�KXPDQLWDULDQ�SDUWQHUV�RQ�&$/0�DQG�XOWLPDWHO\�
WR� KDYH� WKH� GDWD� RQ� SUH-SRVLWLRQHG� FDUJR� LQ� WKH� UHJLRQ�
XSORDGHG�WR�WKH�SODWIRUP��&'(0$�DQG�WKH�5HG�&URVV�KDYH�XVHG�
WKH�&$/0�PRGXOH�V\VWHP�RSHUDWLRQDOO\�DV�SDUW�RI�WKH�&29Ζ'-���
UHVSRQVH�� 

· :)3� FRQWLQXHV� WR� FROODERUDWH� ZLWK� &'(0$� WR� LQWHJUDWH� WKH�
&$/0� V\VWHP�� ZKLFK� LV� ORJLVWLFV-FHQWUHG�� ZLWK� &'(0$ȆV� *HR–�
&DULEEHDQ� 5LVN� ΖQIRUPDWLRQ� 6\VWHP� �&5Ζ6�� SODWIRUP�� ZKLFK�
SURYLGHV� JHRVSDWLDO� GDWD� SODWIRUP� UHODWHG� WR� VXSSRUW� GLVDVWHU�
ULVN�PDQDJHPHQW�DQG�FOLPDWH�FKDQJH�DGDSWDWLRQ� 

 

&RQWDFWV�� 
5HJLV�&KDSPDQ��+HDG�RI�2ɝFH���UHJLV�FKDSPDQ#ZIS�RUJ��� 
-XOLHWWH�0DXJKDQ��3DUWQHUVKLSV�2ɝFHU���
MXOLHWWH�PDXJKDQ#ZIS�RUJ� 
 


