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0RQWDQD�&DWWOHPHQ¶V���WK�$QQXDO�&DWWOHPHQ¶V�'D\�ZLOO�EH�KHOG�RQ� 

6DWXUGD\��'HFHPEHU��WK��DW�WKH�<RJR�,QQ�LQ�/HZLVWRZQ 
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6RPH� RI� WKH� WRSLFV� ZLOO� LQFOXGH� /HR� 0F'RQQHOO� VSHDNLQJ� RQ� (3'¶V�� DGYDQFHG� JHQHWLFV�� DQG� GHYHORSLQJ�
FDUERQ� FUHGLWV� IRU� UDQFKHUV�� D� 86'$� UHSUHVHQWDWLYH� ZLOO� DGGUHVV� UHVWRUDWLRQ� RI� FRPSHWLWLRQ�� DQ� XSGDWH� RI�
0RQWDQD¶V� QR[LRXV� ZHHGV�� DQG� D� 0RQWDQD� %HHI� &RXQFLO� UHSRUW�� � ,Q� DGGLWLRQ�� WKH� DQQXDO� 0&$� EXVLQHVV�
PHHWLQJ�ZLOO�EH�KHOG�DW�WKH�HQG�RI�WKH�GD\�WR�LQFOXGH�QRPLQDWLRQV�IRU�ERDUG�PHPEHUV��3OHDVH�IHHO�ZHOFRPH�WR�
YROXQWHHU�IRU�DQ\�SRVLWLRQ�RQ�WKH�ERDUG�RU�OHW�XV�NQRZ�RI�DQ\�LVVXHV�\RX�ZRXOG�OLNH�0&$�WR�SXUVXH��� 

'225�35,=(6���7KH�+HLVHU�VDGGOH�WKDW�ZDV�UDIIOHG�DW�ODVW�\HDU¶V�&DWWOHPHQ¶V�'D\�ZDV�ZRQ�E\�0&$�'LUHFWRU�
%UXFH�/HH���%UXFH�KDV�GRQDWHG�WKH�VDGGOH�EDFN�WR�0&$�DV�D�GRRU�SUL]H�IRU�WKLV�\HDU¶V�&DWWOHPHQ¶V�'D\���$�
VHW�RI�0&$�EUDQG�ERRNV�ZLOO�DOVR�EH�JLYHQ�DV�D�GRRU�SUL]H���<RX�PXVW�EH�SUHVHQW�WR�ZLQ� 

/ඍ�0උ'ඖඖඍඔඔ��3කඌඝඋග�ඎ�86$�&ඕඕඍඖගඛ� 
 

7UL-6WDWH�/LYHVWRFN�1HZV 
 

These comments are submitted in opposition to NCBA’s petition on “Product of USA” labels, and their request to move from Product of USA to a “more 
appropriately descriptive generic claim”– “Processed in the USA”. FSIS-2021-0018-0001 

NCBA has a long history of opposing Truth in Labeling claims. NCBA opposed MCOOL and was a joint plaintiff opposing COOL in our U.S. District Court, 
where they were soundly defeated. NCBA also lobbied hard to repeal MCOOL. NCBA more recently, in 2018, opposed the cattle industry’s petition to exclude beef 
and meat names being used on synthetic and artificial beef products. NCBA also opposed the cattle industry’s petition filed by U.S. Cattlemen’s Association in 
2018 to ensure that labels such as “Made in USA” or “Product of USA” claims be solely from cattle or beef, born, raised, and processed in the USA. 

In fact, several years ago in partnership with the U.S. pork industry, NCBA using Beef Checkoff Funds was found to be promoting the pork industry to use 
several beef nomenclatures, including sirloin, T-Bone, Porterhouse, etc. which are all traditional beef nomenclatures to be used on various pork cuts.  With that 
said, NCBA has a long history of opposing U.S. cattle industry efforts for clear, concise, truthful labeling when it comes to U.S. Beef. Their petition is no different. 

NCBA requests USDA create a new section that would eliminate the broadly applicable “Product of USA” labeling but continues to allow more appropriately 
descriptive generic claims such as “Processed in the USA””. NCBA also requests that “all other claims relating to U.S. origin, production or processing of product 
are not eligible for generic approval.”  This request would allow imported cattle and imported beef to be labeled “Processed in the U.S.”. There is no doubt 
consumers would interpret such a label as being U.S. product—born and raised, and that such a label would be used to indirectly promote fraudulent origin of beef 
products. 

Currently there is a petition filed with FSIS by U.S. Cattlemen’s Association that labels such as, Product of U.S., Made in USA, etc. be solely used for beef 
that has been born, raised, and slaughtered/harvested/processed in the US. This is supported in numerous polls by a vast majority U.S. consumers and U.S. 
producers.  NCBA also argues that this requested change to limit labels to “Processed in the U.S.” would increase the accuracy of labels. However, such a change 
will only create added confusion and misinterpretation of origin by consumers. 

This request by NCBA clearly violates FMIA, which requires that no meat product label bare any false or misleading statement of origin or quality. Yet that is 
entirely the intent of NCBA to defraud our beef consumers. The Tariff Act of 1930 and Agriculture Marketing Act of 1946 requires the beef to clearly be identified to 
the product’s origin unless it underwent a substantial transformation in the U.S. Since beef is the ultimate end product of cattle production, and since people don’t 
eat cows, the simple processing and harvesting of cattle to beef is far from what would be considered substantial transformation.  This petition by NCBA is nothing 
more than a poorly veiled attempt to undermine and circumvent current industry and Congressional efforts to provide more truthful, transparent labeling of beef to 
consumers. 

FSIS needs to listen to U.S. Cattle Producers, consumers, and Congress who overwhelmingly support truthful and transparent labeling when it comes to any 
labels that imply Country of Origin.  The establishment of a “Processed in the USA” claim will create more confusion in the marketplace and only hinder current 
efforts by Congress and other industry efforts for a truthful and transparent US Beef, Product of US, etc. claim for beef solely produced in the U.S.  Since 1999, I 
have testified at several House and Senate hearings on various cattle market and trade issues. I’ve also served as a Director on the American Angus Association 
which is the largest cattle breed organization, US Cattlemen’s Association, and sat on the Cattlemen’s Beef Board. 
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0&$�6XEPLWV�3XEOLF�&RPPHQWV�WR�WKH� 
$*5,&8/785$/�0$5.(7,1*�6(59,&( 

 
0RQWDQD� &DWWOHPHQ¶V� $VVRFLDWLRQ� �0&$�� KDV� D� IRXQGDWLRQ� �0RQWDQD� &DWWOHPHQ¶V� )RXQGDWLRQ� -� 0&)�� ZKLFK� LV� WKH� SDUHQW�

FRPSDQ\�RI�³%HHI�RQ�(YHU\�3ODWH´���7KLV�SURJUDP�ZDV�RUJDQL]HG�DERXW�WHQ�\HDUV�DJR�WR�KHOS�IHHG�WKH�QHHG\�RI�0RQWDQD���5DQFKHUV�
GRQDWH�FRZV��HWF��WR�WKH�³%HHI�RQ�(YHU\�3ODWH´�SURJUDP�DQG�WKH�IRXQGDWLRQ�SD\V�WKH�SURFHVVLQJ�DQG�GRQDWHV�WKH�KDPEXUJHU�SDFNDJHV�
WR�IRRG�EDQNV�DQG�RWKHU�QRQ-SURILW�RUJDQL]DWLRQV�WKDW�GLVWULEXWH�IRRG�DURXQG�0RQWDQD� 

,Q�-XO\�RI�������0&$�)RXQGDWLRQ�ZDV�DZDUGHG�D������������JUDQW�IURP�WKH�&29,'-���)RRG�3DQWU\�$VVLVWDQFH�3URJUDP���7KH�
SODQ�ZDV�WR�SURFHVV�FDWWOH�LQWR�KDPEXUJHU�WR�EH�GLVWULEXWHG�DFURVV�0RQWDQD���6KRUWO\�DIWHU�UHFHLYLQJ�WKH�JUDQW��ZH�ZHUH�LQIRUPHG�WKDW�
0&)�QHHGHG�WR�XVH�RQO\�IHGHUDOO\�RU�VWDWH�LQVSHFWHG�SODQWV�WR�SURFHVV�WKH�PHDW���7KHUH�DUH�RQO\�ILIWHHQ�LQVSHFWHG�SODQWV�LQ�WKH�HQWLUH�
VWDWH�RI�0RQWDQD���0&)�FRQWDFWHG�DOO�ILIWHHQ�SURFHVVRUV��DQG�ZDV� LQIRUPHG�WKDW�WKH\�ZHUH�EDFNORJJHG�IURP�VL[� WR�HLJKWHHQ�PRQWKV���
7KLV�ZDV�YHU\�GLVDSSRLQWLQJ�DV�ZH�QHHGHG�WR�XVH�DOO�RI�WKH�PRQH\�E\�'HFHPEHU���������� 

$V�LW�WXUQHG�RXW��GXULQJ�WKH�PRQWK�RI�'HFHPEHU�ZH�ZHUH�DEOH�WR�REWDLQ�DQG�SURFHVV�ILIWHHQ�KHDG�RI�EHHI���0&)�GLVWULEXWHG�PXFK�
RI� WKH�EHHI� WR�YDULRXV�QRQ-SURILWV� LQ�0RQWDQD�� �7KH�EDODQFH�RI� WKH�PHDW�KDV�EHHQ�GLVWULEXWHG�E\� WKH�0RQWDQD�)RRG�%DQN�1HWZRUN���
7KH\�GLVWULEXWH�WKH�PHDW�RQ�WKHLU�QRUPDO�URXWH�DURXQG�0RQWDQD���7KH�0RQWDQD�)RRG�%DQN�1HWZRUN�FRYHUV�WKH�6WDWH�DERXW�HYHU\�VL[�
ZHHNV��DQG�FDQ�VWRUH�WKH�SURGXFW�LQ�0LVVRXOD�XQWLO�WUDQVSRUWHG� 

:H�ZHUH� QRW� DEOH� WR� VSHQG� DOO� WKH�PRQH\�� EXW� ZH�ZHUH� DEOH� WR� SURFHVV� DQG� GLVWULEXWH�PDQ\�PHDOV� WR� QHHG\� SHRSOH� DFURVV�
0RQWDQD���7KDQNV�WR�HYHU\RQH�WKDW�KHOSHG�PDNH�WKLV�SURMHFW�D�VXFFHVV��:LWK�WKLV�SURMHFW�FRPSOHWHG�DV�RI�'HFHPEHU����������0RQWDQD�
&DWWOHPHQ¶V�)RXQGDWLRQ�³%HHI�RQ�(YHU\�3ODWH´�KDV�FRQWULEXWHG�RYHU���������PHDOV�DURXQG�WKH�6WDWH�RI�0RQWDQD� 

%XW� WKLV� LV�QRW�HQRXJK���7KHUH�DUH�VR�PDQ\�SHRSOH� LQ�0RQWDQD�WKDW�GR�QRW�KDYH�HQRXJK�WR�HDW�RU�DUH�VWUXJJOLQJ�WR�PDNH�HQGV�
PHHW���:H�KDYH�WKH�DELOLW\�WR�KHOS�PDQ\�RI�WKHVH�LQ�QHHG��EXW�0RQWDQD�GRHV�QRW�KDYH�D�V\VWHP�WR�SURFHVV�PHDOV�IRU�QHHG\��� 

:KHQ�0&$�UHFHLYHG�WKH�&29,'-���)RRG�3DQWU\�*UDQW�ODVW�\HDU��ZH�ZHUH�YHU\�JUDWHIXO�WR�WKLQN�ZH�ZRXOG�EH�DEOH�WR�KHOS�VR�PDQ\�
SHRSOH�LQ�QHHG���7KH�ILUVW�REVWDFOH�ZDV�WKH�JRYHUQPHQW�UHTXLUHPHQW�WKDW�ZH�PXVW�XVH�D�6WDWH�RU�)HGHUDOO\�LQVSHFWHG�SURFHVVRU�WR�JHW�
WKH�PHDW�SDFNDJHG���0RQWDQD�LV�WKH�IRXUWK�ODUJHVW�6WDWH�LQ�WKH�8QLRQ�DQG�RQO\�KDV�ILIWHHQ�JRYHUQPHQW�LQVSHFWHG�SODQWV�VWDWHZLGH���:H�
KDYH�PDQ\�³FXVWRP�H[HPSW´�SURFHVVRUV�LQ�WKH�VWDWH��EXW�ZHUH�QRW�DOORZHG�WR�XVH�WKHP���,Q�'HFHPEHU��ZKHQ�ZH�ZHUH�ILQDOO\�DEOH�WR�
REWDLQ�SURFHVVLQJ�RSHQLQJV��RXU�ERDUG�PHPEHUV�ZHUH�IRUFHG�WR�WUDQVSRUW�WKH�FDWWOH�XS�WR�����PLOHV�WR�JHW�WKHP�WR�D�TXDOLILHG�LQVSHFWHG�
SODQW� 

7KLV�LV�D�UHDO�SUREOHP�LQ�WKH�6WDWH�RI�0RQWDQD�DQG�QHHGV�WR�EH�FRUUHFWHG���6RPHKRZ��0RQWDQD�QHHGV�PRUH�LQVSHFWHG�SODQWV�RU�
WKH� UXOHV� QHHG� WR� EH� FKDQJHG� WR� DOORZ� ³FXVWRP� H[HPSW´� SURFHVVRUV� WR� GR�PRUH�� � 3HUVRQDOO\��P\� IDPLO\� KDV� DOZD\V� XVHG� ³FXVWRP�
H[HPSW´�SURFHVVRUV�WR�SURFHVV�RXU�SHUVRQDO�PHDW���7KH\�DUH�OHJLWLPDWH�EXVLQHVVHV�GRLQJ�EXVLQHVV�LQ�D�SURIHVVLRQDO�PDQQHU� 

0RQWDQD�QHHGV�WR�SURPRWH�DQG�H[SDQG�HGXFDWLRQ�LQ� WKH�PHDW�SURFHVVLQJ�VHFWRU�� �0HDW�SURFHVVLQJ� LV�D�GLIILFXOW�DQG�RIWHQ�GLUW\�
MRE��EXW�LW�LV�DOVR�D�QHFHVVDU\�SURIHVVLRQ���,Q�WKH�SDVW�\HDU��WKHUH�KDYH�EHHQ�VHYHUDO�SURFHVVRUV�UHFHLYH�JRYHUQPHQW�PRQH\�WR�LPSURYH�
WKHLU�IDFLOLWLHV��EXW�WKH�EDFNORJ�LV�VWLOO�VL[�WR�QLQH�PRQWKV�RU�PRUH� 

3OHDVH�FRQVLGHU�VRPH�RU�DOO�RI�WKH�VXJJHVWLRQV�LQ�WKLV�DUWLFOH�DQG�WKDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�FRPPHQW� 

 

5HVSHFWIXOO\�VXEPLWWHG� 

-DQ�0F'RQDOG 

0RQWDQD�&DWWOHPHQ¶V�$VVRFLDWLRQ�%RDUG�0HPEHU 

/ƚ͛Ɛ�dŝŵĞ�dŽ�ZĞŶĞǁ�zŽƵƌ��ƌĂŶĚ͊͊ 

0217$1$�/,9(672&.�%5$1'�5(-5(&25'�3(5,2' 

-$18$5<���������WR�'(&(0%(5��������� 
 

�����Ύ���ůů�DŽŶƚĂŶĂ�ďƌĂŶĚƐ�ǁŝůů�ďĞ�ƌĞ-ƌĞĐŽƌĚĞĚ�ŝŶ�ϮϬϮϭ 
* dŚĞ�ĐŽƐƚ�ƚŽ�ƌĞ-ƌĞĐŽƌĚ�Ă�ďƌĂŶĚ�ŝƐ�Ψϭϳϱ�ƉĞƌ�ďƌĂŶĚ 

* zŽƵ�ĐĂŶ�ƌĞŶĞǁ�ďǇ�ŵĂŝů�Žƌ�ŽŶůŝŶĞ 
* &Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͗��ǁǁǁ͘OLY�PW�JRY 

127(�� � ,I� \RX� GR� QRW� UH-UHFRUG� \RXU� EUDQG� E\� PLGQLJKW� RQ� 'HFHPEHU� ���� ������ \RXU� EUDQG� ZLOO� EHFRPH�
LQDFWLYH� �2QFH�D�EUDQG�LV�LQDFWLYH��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�EUDQG�ZLOO�EH�UHLVVXHG� 
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h^�����&���d 
       �0RQWDQD�&DWWOHPHQ¶V�$VVRFLDWLRQ�WRWDOO\�DJUHHV�ZLWK�DQG�VXSSRUWV�6RXWK�'DNRWD�6HQDWRU�5RXQGV¶�86$�%HHI�$FW�ZKLFK� LV�
RIILFLDOO\�NQRZQ�DV�6����� �7KLV�DFW�ZLOO�FKDQJH�KRZ�WKH�µ3URGXFW�RI�86$¶�ODEHO�SHUWDLQLQJ�WR�EHHI�LV�WR�EH�XVHG�ZKHQ�PDUNHWLQJ�WKH�
UHWDLO�SURGXFW�   
       �7KH�FXUUHQW�GHILQLWLRQ�RI�WKH�µ3URGXFW�RI�86$¶�ODEHO�VWDWHV�WKDW�WKH�ODEHO�FDQ�EH�XVHG�RQ�DQ\�EHHI�RU�SRUN�SURGXFW�IURP�DQ\�
QDWLRQ�DV� ORQJ�DV� LW� LV�SURFHVVHG� LQ�VRPH� IDVKLRQ� LQ�D�8�6��SURFHVVLQJ�SODQW� �7KLV�GHILQLWLRQ�RI� µSURFHVVHG¶�PHDQV� WKDW� LW�FDQ�EH�
VRPHWKLQJ�DV�VLPSOH�DV�UHSDFNDJLQJ��LQFOXGLQJ�LPSRUWHG�PHDW� �7KH�5RXQGV�ELOO�UHGHILQHV�WKLV�ODEHO�DV�DQ\�SURGXFW�IURP�FDWWOH�ERUQ��
UDLVHG��DQG�VODXJKWHUHG�LQ�WKH�8�6��PDNLQJ�LW�LOOHJDO�WR�SODFH�D�µ3URGXFW�RI�86$¶�ODEHO�RQ�DQ\�LPSRUWHG�EHHI� �7KH�ZD\�WKLV�ODEHO�LV�
QRZ�XVHG�LQ�LWV�FXUUHQW�IRUP�LV�WR�FRPSOHWHO\�GHFHLYH�FRQVXPHUV� �,W�LV�RXU�RSLQLRQ�WKDW�LI�D�UHWDLOHU�FRXOG�SURYH�WKDW�WKH�SURGXFW�KH�
UHFHLYHV�LV�GRFXPHQWHG�DV�ERUQ��UDLVHG��DQG�VODXJKWHUHG�LQ�WKH�8�6��LW�ZRXOG�EH�WR�KLV�DGYDQWDJH�WR�DIIL[�WKLV�ODEHO�WR�HDFK�SDFNDJH�
EHFDXVH�ZH�IHHO�WKDW�WKH�PDMRULW\�RI�FRQVXPHUV�ZRXOG�UDWKHU�SXUFKDVH�$PHULFDQ�PHDW�RYHU�PHDW�WKDW�ZDV�LPSRUWHG�  

       �2XU�WKUHH�FRQJUHVVLRQDO�GHOHJDWHV��'DLQHV��7HVWHU��DQG�5RVHQGDOH��DOVR�DOO�VXSSRUW�6HQDWRU�5RXQGV�86$�%HHI�$FW���7KHUH�ZLOO�
EH� DQ� RIILFLDO� FRPPHQW� SHULRG� ZKLFK� KDV� \HW� WR� EH� DQQRXQFHG� ZKHUH� WKH� JHQHUDO� SXEOLF� FDQ� H[SUHVV� YLHZV� RQ� WKLV� LPSRUWDQW�
OHJLVODWLRQ��0&$�ZLOO�NHHS�\RX�LQIRUPHG� 

 

/එඞඍඛගඋඓ�0ඉඖඌඉගකඡ�5ඍකගඑඖඏ�$උග 
 

       � 7KH� 0RQWDQD� &DWWOHPHQ¶V� $VVRFLDWLRQ� IXOO\� VXSSRUWV� WKH� UHDXWKRUL]DWLRQ� RI� WKH� /LYHVWRFN� 0DQGDWRU\� 5HSRUWLQJ� $FW� RI�
����� �7KH�/05�$FW�QHHGV�WR�EH�UHDXWKRUL]HG�E\�&RQJUHVV�E\�6HSWHPEHU���������� 

    �$�YHU\�EULHI�GHVFULSWLRQ�DQG�IXQFWLRQ�RI�WKLV�$FW� �8QGHU�WKLV�DFW�IHGHUDOO\�LQVSHFWHG�SODQWV�WKDW�VODXJKWHU�D�PLQLPXP�RI���������
KHDG�SHU�\HDU�DUH�VXEMHFW�WR�UHSRUW�WKHLU�GDLO\�WUDQVDFWLRQV�LQ�SXUFKDVLQJ�OLYH�FDWWOH� �7KHVH�SULFHV�DUH�VHQW�WR�WKH�86'$�ZKR�WKHQ�
SXEOLVK�WKHVH�IDFWV�WR�WKH�JHQHUDO�SXEOLF�RQ�D�GDLO\�EDVLV� �7KLV�EDVLFDOO\�VKRXOG�LQFOXGH�D�ODUJH�SRUWLRQ�RI�SXUFKDVHV�VLQFH�IRXU�ODUJH�
FRPSDQLHV�SURFHVV�����RI�WKH�EHHI�LQ�WKH�8�6� �7KLV�JLYHV�VHOOHUV�RI�IDW�FDWWOH�EHWWHU�LQIRUPDWLRQ�ZKHQ�QHJRWLDWLQJ�VDOHV� �,I�WKH�$FW�
ODSVHV�� IHHGORW� RSHUDWRUV� ZLOO� KDYH� QR� VWDQGDUG� WR� SULFH� WKHLU� FDWWOH� ZKHQ� QHJRWLDWLQJ� ZLWK� WKH� SDFNHUV�� ,W� LV�� WKHUHIRUH�� YLWDOO\�
LPSRUWDQW�WKH�/05�LV�UHDXWKRUL]HG� 

       �7KH�0&$�DOVR�VXSSRUWV�WKH�)LVFKHU�0DUNHW�7UDQVSDUHQF\�$FW�LQ�&RQJUHVV�ZKLFK�ZLOO� 

�� (VWDEOLVK� UHJLRQDO� PDQGDWRU\� PLQLPXP� WKUHVKROGV� RI� QHJRWLDWHG� FDVK� WUDGHV� WR� HQDEOH� SULFH� GLVFRYHU\� LQ� FDWWOH�
PDUNHWLQJ� UHJLRQV�� ,W� UHTXLUHV� WKH�6HFUHWDU\�RI�$JULFXOWXUH� WR�HVWDEOLVK� UHJLRQDOO\�VXIILFLHQW� OHYHOV�RI�QHJRWLDWHG�FDVK�
WUDGH��VHHN�SXEOLF�FRPPHQW�RQ�WKRVH�OHYHOV��WKHQ�LPSOHPHQW� 

�� 5HTXLUH�86'$�WR�FUHDWH�DQG�PDLQWDLQ�D� OLEUDU\�RI�PDUNHWLQJ�FRQWUDFWV�EHWZHHQ�SDFNHUV�DQG�SURGXFHUV��DQG�UHTXLUH�
SDFNHUV�WR�VXSSO\�WKLV�LQIRUPDWLRQ�WR�86'$�  

�� 0DNH�FOHDU�WKDW�DOO�LQIRUPDWLRQ�VKRXOG�EH�UHSRUWHG�LQ�D�PDQQHU�WKDW�HQVXUHV�FRQILGHQWLDOLW\��DQG�QRWH��³1RWKLQJ�LQ�WKLV�
VHFWLRQ�SHUPLWV�WKH�6HFUHWDU\��RU�DQ\�RIILFHU�RU�HPSOR\HH�RI�WKH�6HFUHWDU\��WR�ZLWKKROG�IURP�WKH�SXEOLF�WKH�LQIRUPDWLRQ�
>UHTXLUHG�WR�EH�UHSRUWHG�XQGHU�/05@�´ 

�� 0DQGDWH�WKDW�D�SDFNHU�UHSRUW�WKH�QXPEHU�RI�FDWWOH�VFKHGXOHG�WR�EH�GHOLYHUHG�IRU�VODXJKWHU�HDFK�GD\�IRU� WKH�QH[W����
GD\V��7KLV�UHTXLUHPHQW�DOUHDG\�H[LVWV�IRU�WKH�VZLQH�LQGXVWU\� 

       �0DUNHW� WUDQVSDUHQF\� LV�RI�YLWDO� LPSRUWDQFH�WR�0RQWDQD¶V�FRZ�FDOI�SURGXFHUV��DQG�WKH�HQKDQFHPHQW�WR� WKH�/LYHVWRFN�0DUNHW�
5HSRUWLQJ�$FW�SURSRVHG�E\�6HQDWRU�)LVKHU�ZLOO�JR�D�ORQJ�ZD\�LQ�JLYLQJ�WKH�LQGXVWU\�WKH�SULFH�WUDQVSDUHQF\�VR�GHVSHUDWHO\�QHHGHG� 

        :H�DOVR�VXSSRUW�SUHVVXULQJ�$J�6HFUHWDU\�9LOVDFN�WR�UHIRUP�FDSWLYH�VXSSO\�XQGHU�WKH�3DFNHUV�	�6WRFN\DUGV�$FW� �7KLV�FDQ�EH�
GRQH�E\�KLP�DQG�QRW�E\�DQ�$FW�RI�&RQJUHVV� WKXV�VDYLQJ�YDOXDEOH� WLPH� �%RWK�RI� WKHVH�DFWLRQV�VKRXOG� IRUFH�PRUH�DFFXUDWH�SULFH�
UHSRUWLQJ�XQGHU�WKH�/05�$FW� 

       �:H� XUJH� \RX� WR� IROORZ� DQG� FRQWULEXWH� WR� WKH� GHEDWH� RQ� WKHVH� LPSRUWDQW� LVVXHV� � 3OHDVH� HPDLO� \RXU� RSLQLRQV� WR�0&$� DW�
PFD#PRQWDQDFDWWOHPHQ�RUJ 

 

0217$1$�35(0,80�352&(66,1*�&2-23 
 

0RQWDQD�3UHPLXP�3URFHVVLQJ�&R-RS� �033&�� LV�D�86'$�FHUWLILHG�PHDW� SURFHVVLQJ�FRRSHUDWLYH� WR�EH� WHQWDWLYHO\� ORFDWHG� LQ�
+DYUH���$V�D�PHPEHU-RZQHG�FRRSHUDWLYH��033&�LV�D�VHUYLFH�EDVHG�VODXJKWHU�DQG�SURFHVVLQJ�IDFLOLW\�IRU�0RQWDQD�DJ�SURGXFHUV���7R�
EHFRPH�D�PHPEHU��WKH�0RQWDQD�UDQFKHU�RU�IDUPHU�PXVW�VKRZ�SURRI�WKH\�DUH�D�SURGXFHU���&RPPRQ�VKDUH�PHPEHUV�RZQHUV�DUH�WKH�
YRWLQJ�ERG\�WR�HOHFW�WKH�%RDUG�RI�'LUHFWRUV���7KLV�YRWLQJ�SRZHU�SURYLGHV�GLUHFW�LQIOXHQFH�RQ�GHFLVLRQV�UHJDUGLQJ�WKH�IDFLOLW\��KDUYHVW�
DOORWPHQWV��DQG�JURZWK�SODQV� 

 
03&&�ZLOO�EH�D�OLYH-WR-SDFNDJH�SURFHVVLQJ�IRU�FDWWOH��KRJV��VKHHS�DQG�ELVRQ�DQG�ZLOO�RIIHU�\HDU�URXQG�KDUYHVWLQJ�WR�VLPSOLI\�

UHWDLO� GHPDQG�� � 7KH� JRDO� LV� WR� SURYLGH�0RQWDQD� SURGXFHUV� DQ� RSWLRQ� WR� KDUYHVW� DQG� SURFHVV� WKHLU� TXDOLW\� OLYHVWRFN� LQ-VWDWH�ZLWK�
86'$�FHUWLILFDWLRQ�IRU�UHWDLO���3ODQV�DUH�WR�KDUYHVW�RYHU������KHDG�LQ���\HDUV�DQG�XS�WR������KHDG�DW�IXOO�FDSDFLW\�  � 

 
)RU�PRUH�LQIRUPDWLRQ��RU�WR�MRLQ�WKH�FR-RS��SOHDVH�YLVLW�ZZZ�PWSUHPLXPSURFHVVLQJ�FRP�RU�FDOO����������-����� 
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%LSDUWLVDQ�$PHULFDQ�%HHI�/DEHOLQJ�$FW�:RXOG� 
5HLQVWDWH�0DQGDWRU\�&RXQWU\�RI�2ULJLQ�/DEHOLQJ 

:$6+,1*721 -�8�6��6HQV��-RKQ�7KXQH��5-6�'����D� ORQJWLPH�PHPEHU�RI� WKH�6HQDWH�$JULFXOWXUH�&RPPLWWHH��-RQ�
7HVWHU� �'-0RQW���� 0LNH� 5RXQGV� �5-6�'���� DQG� &RU\� %RRNHU� �'-1�-���� WRGD\� DQQRXQFHG� WKH� $PHULFDQ� %HHI� /DEHOLQJ�
$FW� OHJLVODWLRQ WKDW�ZRXOG�UHLQVWDWH�PDQGDWRU\�FRXQWU\�RI�RULJLQ�ODEHOLQJ��0&22/��IRU�EHHI��7KLV�OHJLVODWLRQ��ZKLFK�ZLOO�EH�
IRUPDOO\� LQWURGXFHG� QH[W� ZHHN�� ZRXOG� UHTXLUH� WKH� 8�6�� 7UDGH� 5HSUHVHQWDWLYH� �8675��� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 8�6��
6HFUHWDU\�RI�$JULFXOWXUH��WR�GHYHORS�D�:RUOG�7UDGH�2UJDQL]DWLRQ-FRPSOLDQW�PHDQV�RI�UHLQVWDWLQJ�0&22/�IRU�EHHI�ZLWKLQ�
RQH�\HDU�RI�HQDFWPHQW��8675�ZRXOG�KDYH�VL[�PRQWKV�WR�GHYHORS�D�UHLQVWDWHPHQW�SODQ�IROORZHG�E\�D�VL[-PRQWK�ZLQGRZ�WR�
LPSOHPHQW�LW��,I�8675�IDLOV�WR�UHLQVWDWH�0&22/�IRU�EHHI�ZLWKLQ�RQH�\HDU�RI�HQDFWPHQW��LW�ZRXOG�DXWRPDWLFDOO\�EH�UHLQVWDWHG�
IRU�EHHI�RQO\� 


7UDQVSDUHQF\� LQ� ODEHOLQJ� EHQHILWV� ERWK� SURGXFHUV� DQG� FRQVXPHUV�
 VDLG� 7KXQH�� 
8QIRUWXQDWHO\�� WKH� FXUUHQW� EHHI�
ODEHOLQJ� V\VWHP� LQ� WKLV� FRXQWU\� DOORZV� LPSRUWHG� EHHI� WKDW� LV� QHLWKHU� ERUQ� QRU� UDLVHG� LQ� WKH� 8QLWHG� 6WDWHV�� EXW� VLPSO\�
ILQLVKHG� KHUH�� WR� EH� ODEHOHG� DV� D� SURGXFW� RI� WKH� 86$�� 7KLV� SURFHVV� LV� XQIDLU� WR� FDWWOH� SURGXFHUV� DQG� PLVOHDGLQJ� IRU�
FRQVXPHUV��:KHQ�\RX�VHH�D�
SURGXFW�RI�WKH�86$
�ODEHO�RQ�WKH�JURFHU\�VWRUH�VKHOI��LW�VKRXOG�PHDQ�MXVW�WKDW� 


6RXWK� 'DNRWD� FDWWOH� SURGXFHUV� ZRUN� WLUHOHVVO\� WR� SURGXFH� VRPH� RI� WKH� KLJKHVW� TXDOLW\� EHHI� LQ� WKH� ZRUOG�� 7KH�
SDQGHPLF�KDV�RQO\�KLJKOLJKWHG�WKHLU�LPSRUWDQW�UROH�LQ�RXU�GRPHVWLF�IRRG�VXSSO\�DQG�WKH�XUJHQW�QHHG�WR�VWUHQJWKHQ�LW��7R�
HQVXUH�WKH�YLDELOLW\�RI�FDWWOH�UDQFKLQJ�LQ�WKLV�FRXQWU\��WKH�V\VWHP�LQ�ZKLFK�SURGXFHUV�RSHUDWH�PXVW�EH�IDLU�DQG�WUDQVSDUHQW��
$V� D� ORQJ-WLPH� VXSSRUWHU� RI�0&22/�� ,� DP� SURXG� WR� LQWURGXFH� WKLV� OHJLVODWLRQ�� ZKLFK� ZLOO� PRYH� XV� RQH� VWHS� FORVHU� WR�
PDNLQJ�WKDW�D�UHDOLW\�
 

µ0RQWDQD�UDQFKHUV�UDLVH�WKH�EHVW�FDWWOH�LQ�WKH�ZRUOG��DQG�LW
V�WLPH�$PHULFDQ�IDPLOLHV�DUH�JXDUDQWHHG�WKH�ULJKW�WR�NQRZ�
ZKHWKHU� WKHLU� EHHI� LV� IURP�%URDGXV� RU�%UD]LO�
 VDLG�7HVWHU�� 
7KLV� ELSDUWLVDQ� OHJLVODWLRQ�ZLOO�PDNH� VXUH� FRQVXPHUV� NQRZ�
ZKHQ� WKH\
UH� EX\LQJ�$PHULFDQ� EHHI� DW� WKH� VXSHUPDUNHW�� DQG� LW� ZLOO� GHIHQG�0RQWDQD
V� IDPLO\� IDUPHUV� DQG� UDQFKHUV� E\�
OHYHOLQJ�WKH�SOD\LQJ�ILHOG�
 


,W
V� WLPH� WR� UHVWRUH� 0DQGDWRU\� &RXQWU\� RI� 2ULJLQ� /DEHOLQJ� �0&22/�� RQFH� DQG� IRU� DOO�
 VDLG� 5RXQGV�� 
7KLV� LV� DQ�
LPSRUWDQW�VWHS�LQ�UHVWRULQJ�PDUNHW�LQWHJULW\�IRU�FRQVXPHUV�DQG�FDWWOH�SURGXFHUV��)RU�WRR�ORQJ��WKH�SDFNHUV�KDYH�VNHZHG�
WKLV�PDUNHW� LQ� WKHLU� IDYRU��1RZ��ZH�WDNH� LW�EDFN�� ,
P�WKDQNIXO� WR�P\�FROOHDJXHV�IRU�KHOSLQJ�FDUU\� WKLV� LPSRUWDQW� LVVXH�IRU�
FRQVXPHUV�DQG�FDWWOH�SURGXFHUV��,
YH�ORQJ�VDLG�WKDW�FRQVXPHUV�ZLOO�QHHG�WR�GULYH�DQG�KHOS�FDUU\�WKLV�SROLF\�GHEDWH��)RU�
WKRVH�RI�XV�ZKR�VXSSRUW�0&22/�IRU�EHHI��WKLV�LV�MXVW�WKH�VWDUW��7KH�QLQH�PDMRU�FDWWOH�SURGXFLQJ�VWDWHV�ZRQ
W�JHW�WKLV�GRQH�
DORQH��:H�QHHG�D�QDWLRQDO�FDPSDLJQ�WR�VHH�WKLV�RYHU�WKH�ILQLVK�OLQH�
 


$PHULFDQV� VKRXOG� NQRZ� H[DFWO\� ZKHUH� WKHLU� EHHI� LV� FRPLQJ� IURP�� EXW� FXUUHQW� 86'$� ODEHOLQJ� SUDFWLFHV� DOORZ� ELJ�
PHDWSDFNLQJ�FRPSDQLHV� WR� IDOVHO\� ODEHO� LPSRUWHG�EHHI�DV�EHLQJ�D�SURGXFW�RI� WKH�86$�
 VDLG�%RRNHU�� 
,
P�SURXG� WR� MRLQ�
FROOHDJXHV�LQ�WKLV�ELSDUWLVDQ�OHJLVODWLRQ�WKDW�ZLOO�UHVWRUH�PDQGDWRU\�FRXQWU\�RI�RULJLQ�ODEHOOLQJ�RI�IRU�DOO�EHHI�SURGXFWV�DQG�
SURYLGH�IDLUQHVV�IRU�RXU�IDPLO\�IDUPHUV�DQG�UDQFKHUV�
 


0DQGDWRU\� &RXQWU\� RI� 2ULJLQ� /DEHOLQJ� �0&22/�� KDV� ORQJ� EHHQ� D� WRS� SULRULW\� IRU� WKH� 6RXWK� 'DNRWD�
6WRFNJURZHUV�
 VDLG�-DPHV�+DOYHUVRQ��H[HFXWLYH�GLUHFWRU�RI�WKH�6RXWK�'DNRWD�6WRFNJURZHUV�$VVRFLDWLRQ��
0&22/�LV�WKH�
RQO\�ZD\�HYHU\�VLQJOH�$PHULFDQ�SURGXFHU�FDQ�GLIIHUHQWLDWH�WKHLU�EHHI�IURP�IRUHLJQ�SURGXFWV�ZLWKRXW�OHDYLQJ�LW�XS�WR�VRPH�
DUELWUDU\�SURJUDP��:H�JUHDWO\�DSSUHFLDWH�ZRUNLQJ�ZLWK�6HQDWRU�7KXQH�RQ� WKLV� OHJLVODWLRQ�DQG�KRSH�ZH�FDQ�FRQWLQXH� WR�
ZRUN�WRJHWKHU�WR�JHW�WKLV�DFURVV�WKH�ILQLVK�OLQH��7KH�$PHULFDQ�FRQVXPHU�GHVHUYHV�WR�NQRZ�ZKHUH�WKH�FHQWHU�RI�WKHLU�SODWH�
ZDV�ERUQ��UDLVHG��DQG�KDUYHVWHG��$PHULFDQ�IDUPHUV�DQG�UDQFKHUV�KDYH�LQYHVWHG�FRXQWOHVV�DPRXQWV�RI�WLPH�DQG�WUHDVXUH�
PHHWLQJ�FRQVXPHU�GHPDQG�ZLWK�WKH�EHVW�EHHI�LQ�WKH�ZRUOG��,W
V�WLPH�ZH�PDUNHW�DOO�$PHULFDQ�EHHI�WKDW�ZD\�
 


'XULQJ�WKH�QHDUO\�VHYHQ�\HDUV�VLQFH�0&22/�IRU�EHHI�ZDV�UHSHDOHG��8�6��FDWWOH�SURGXFHUV�H[SHULHQFHG�ORZHU�FDWWOH�
SULFHV�DQG�ZHUH�GHSULYHG� WKH�PHDQV� WR�EXLOG� GHPDQG� IRU� WKHLU�8�6�-SURGXFHG�FDWWOH�
 VDLG�%LOO� %XOODUG�� FKLHI� H[HFXWLYH�
RIILFHU�RI�5-&$/)�86$� 
6HQDWRUV�7KXQH�DQG�7HVWHU
V�ELOO�WR�UHVWRUH�0&22/�IRU�EHHI�ZLOO�QRZ�SURYLGH�WKDW�PHDQV��DQG�IRU�
WKDW�ZH�DUH�H[WUHPHO\�JUDWHIXO�
 


:H�JUHDWO\�DSSUHFLDWH�WKH�ZRUN�RI�6HQDWRUV�7KXQH�DQG�7HVWHU�LQ�FRQWLQXLQJ�WR�SXVK�IRUZDUG�VROXWLRQV�WR�GHILQH�ZKDW�
FRQVWLWXWHV� D� 8�6�� EHHI� SURGXFW�
 VDLG� -XVWLQ� 7XSSHU�� YLFH� SUHVLGHQW� RI� WKH� 8�6�� &DWWOHPHQ
V� $VVRFLDWLRQ� 
)URP� WKH�
SHUVSHFWLYH� RI� WKH� 8�6�� &DWWOHPHQ
V� $VVRFLDWLRQ�� WKDW� ODEHO� VKRXOG� SHUWDLQ� RQO\� WR� EHHI� WKDW� ZDV� ERUQ�� UDLVHG�� DQG�
KDUYHVWHG� LQ� WKH�8�6�$��7KLV� OHJLVODWLRQ�SURYLGHV�D�SDWKZD\�IRU�DFKLHYLQJ�FOHDU��DFFXUDWH� ODEHOV�VR�WKDW�FRQVXPHUV�FDQ�
FRQWLQXH�FKRRVLQJ�WR�SXW�KLJK�TXDOLW\�$PHULFDQ�EHHI�RQ�WKHLU�SODWHV�
 


2Q� EHKDOI� RI� $PHULFD
V� IDPLO\� IDUPHUV� DQG� UDQFKHUV�� ZH� DSSODXG� 6HQDWRUV� 7KXQH� DQG� 7HVWHU� IRU� LQWURGXFLQJ�
FRPPRQ�VHQVH�OHJLVODWLRQ�WR�KHOS�FRQVXPHUV�NQRZ�ZKHUH�WKHLU�IRRG�FRPHV�IURP�
 VDLG�5RE�/DUHZ��SUHVLGHQW�RI�1DWLRQDO�
)DUPHUV�8QLRQ�
:H�KDYH�ORQJ�IRXJKW�IRU�PDQGDWRU\�&RXQWU\�RI�2ULJLQ�ODEHOLQJ�IRU�IRRG�SURGXFWV��UHFRJQL]LQJ�FRQVXPHUV�
ZDQW�WKLV�LQIRUPDWLRQ�VR�WKH\�FDQ�PDNH�HGXFDWHG�GHFLVLRQV�LQ�JURFHU\�VWRUH�DLVOHV�
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0&$�6XEPLWV�3XEOLF�&RPPHQWV�WR�WKH� 
%85($8�2)�/$1'�0$1$*(0(17 

 
7KH� 0RQWDQD� &DWWOHPHQ¶V� $VVRFLDWLRQ� ILQGV� WKH� $PHULFDQ� 3UDLULH� 5HVHUYH� %LVRQ� &KDQJH� RI� 8VH� (QYLURQPHQWDO� $VVHVVPHQW�

GLVDSSRLQWLQJ�LQ�LWV�LQDGHTXDFLHV�DQG�QRW�D�SURIHVVLRQDO�DVVHVVPHQW�RI�WKH�LVVXHV�DW�KDQG��7KH�($�JORVVHV�RYHU�D�QXPEHU�RI�WKLQJV��
GRHV�QRW�H[SODLQ�RWKHUV��DQG�VLPSO\�GRHV�QRW�FRQVLGHUHG�\HW�PRUH��LQ�UHFRPPHQGLQJ�WKDW�WKH�$35�EH�DOORZHG�WR�UDLVH�ELVRQ�RQ�WKHLU�
%/0�DOORWPHQWV� 

3XEOLF�+HDOWK�DQG�6DIHW\��,Q�VHFWLRQ�������RQ�SDJH��-���WKH�($�KDV�WKLV�VHQWHQFH��³1HLWKHU�WKH�%/0�0DOWD�2IILFH�QRU�$35�KDYH�
UHFHLYHG�DQ\�UHSRUWV�RI�SHUVRQDO�LQMXU\�UHODWHG�WR�ELVRQ�RQ�DQ\�DOORWPHQWV�SHUPLWWHG�E\�%/0�IRU�LQGLJHQRXV�OLYHVWRFN�JUD]LQJ�´�7KDW�LV�D�
WRWDOO\�LQDGHTXDWH�VWDQGDUG�JLYHQ�WKDW�%/0�GRHV�QRW�KDYH�PDQ\�ELVRQ�SHUPLWWHG�RQ�%/0�DGPLQLVWHUHG�SXEOLF�ODQGV�� 

3XEOLF� DFFHVV� FDQ� EH� FRQWUROOHG� RQ� SULYDWH� ODQGV�� EXW� QRW� RQ� %/0� ODQGV�� *LYHQ� WKDW� PDQ\� ELVRQ� HQWKXVLDVW� GR� QRW� KDYH�
H[SHULHQFH�ZLWK�ELVRQ��LW� LV� LQGHHG�OLNHO\� WKDW�VRPH�ZLOO�XVH�WKHLU�ULJKW� WR�UHFUHDWH�RQ�SXEOLF� ODQGV�WR�YLHZ�WKH�ELVRQ�XS�FORVH��SXWWLQJ�
WKHPVHOYHV�LQ�GDQJHU��,V�WKDW�D�OLDELOLW\�IRU�WKH�$35�RU�ZRXOG�LW�EH�RQ�WKH�%/0�DQG�WKHUHIRUH�WKH�WD[SD\HUV"�&HUWDLQO\��WKLV�LQDELOLW\�WR�
UHVWULFW�DFFHVV�RQ�SXEOLF�ODQGV�VKRXOG�EH�FRQVLGHUHG�D�ULVN�WR�SXEOLF�VDIHW\� 

)XUWKHUPRUH��WKH�($�PDNHV�QR�PHQWLRQ�DW�DOO�RI�WKH�OLNHO\�LPSDFWV�RQ�QHLJKERULQJ�RSHUDWLRQV��*LYHQ�WKDW�WKH�$35�LV�QRW�UHTXLUHG�
WR�PHHW�DQ\�PHDQLQJIXO�VWDQGDUGV�DV�WR�SHULPHWHU�IHQFLQJ��VWUD\V�DUH�ERXQG�WR�RFFXU��:KR�ZLOO�EH�UHVSRQVLEOH�WR�UHPRYH�WKHP"��:KDW�
DERXW�ELVRQ�EXOOV�EUHHGLQJ�FRZV�RU�ELVRQ�EXOOV�DQG�FDWWOH�EXOOV�ILJKWLQJ"�:KR�LV�OLDEOH�IRU�WKH�FURVVEUHG�FDOYHV�RU�LQMXULHV�WR�WKH�EXOOV"��
:KDW� DERXW� ROGHU� ELVRQ�EXOOV�ZKR�QR� ORQJHU�ZLVK� WR�EH�ERWKHUHG�DQG� LQVWDOO� WKHPVHOYHV� LQ�QHLJKERULQJ�SDVWXUHV��+RZ�ZLOO� WKH\� EH�
URXQGHG�XS�DQG�UHPRYHG"�:KR�LV�OLDEOH�LI�KRUVH�DQG�ULGHUV�DUH�LQMXUHG"��7KDW�WRR�ZRXOG�VHHP�WR�EH�D�PDWWHU�RI�SXEOLF�VDIHW\�QRW�WR�
PHQWLRQ�LQFRQYHQLHQFH�WR�WKH�QHLJKERUV��� 

5DQJH�KHDOWK�DQG�ZLOGOLIH��,Q��SDUDJUDSK�������WKH�($�VWDWHV��³/DQG�KHDOWK�VWDQGDUGV�DUH�FXUUHQWO\�EHLQJ�PHW«´�)XUWKHU�LQ�������
WKH�($�VWDWHV��³«WKH�H[LVWLQJ�KDELWDWV�ZLWKLQ�DOO�DVVHVVHG�JUD]LQJ�DOORWPHQWV�DUH�PDLQWDLQLQJ�FRQGLWLRQV�WKDW�DUH�FDSDEOH�RI�VXVWDLQHG�
KHDOWK\��SURGXFWLYH��DQG�GLYHUVH�SRSXODWLRQV�RI�QDWLYH�SODQW�DQG�DQLPDO�VSHFLHV��LQFOXGLQJ�VSHFLDO�VWDWXV�VSHFLHV�´�/DWHU�LQ�WKLV�VHFWLRQ�
RQ�SDJH��-��LW�VWDWHV��³7KHUH�LV�QR�86):6�GHVLJQDWHG�FULWLFDO�KDELWDW�ZLWKLQ�WKH�SURMHFWHG�DUHD�´ 

+RZHYHU�� RQ�SDJH��-�� WKH�($�DVVHUWV� WKDW�� ³:LWK� FRQWLQXDWLRQ�RI�FXUUHQW� JUD]LQJ�DOORFDWLRQV�XQGHU�$OWHUQDWLYH�$�� WKH�RQJRLQJ�
HIIHFWV�RI�GRPHVWLF�OLYHVWRFN�JUD]LQJ�RQ�ZLOGOLIH�DQG�VSHFLDO�VWDWXV�VSHFLHV�ZRXOG�SHUVLVW�´�7KHQ�RQ�SDJH��-���WKH�($�VWDWHV��³«�ELVRQ�
JUD]LQJ� DFURVV� ODUJH� ODQGVFDSHV� WKDW� LQFOXGH� YDULDWLRQ� LQ� WRSRJUDSK\� DQG� YHJHWDWLRQ� FRPPXQLWLHV� PD\� OHDG� WR� LPSURYHPHQWV� LQ�
YHJHWDWLRQ«´�2Q�WKH�QH[W�SDJH���-����WKH�($�VD\V��³$OWHUQDWLYH�%��ZRXOG�FRQWULEXWH�LQFUHPHQWDOO\�WR�EHQHILFLDO�FXPXODWLYH�HIIHFWV�RQ�
ZLOGOLIH�DQG�WKHLU�KDELWDWV�´ 

:KLFK� LV� LW"� � ,I� WKH�FXUUHQW�XVH�RI� WKH�%/0�SDVWXUHV� LQ�TXHVWLRQ�DUH�PHHWLQJ�DOO�VWDQGDUGV�DQG�JRDOV� IRU�YHJHWDWLYH�KHDOWK�DQG�
ZLOGOLIH�KDELWDW��KRZ�LV� WKDW�ELVRQ�³ZRXOG�FRQWULEXWH�«�WR�EHQHILFLDO�«�HIIHFWV�´�RU�³����PD\� OHDG�WR� LPSURYHPHQWV«�´�)XUWKHUPRUH��QR�
HYLGHQFH�LV�SUHVHQWHG�WKDW�ELVRQ�ZRXOG�UHVXOW�LQ�WKHVH�EHQHILFLDO�HIIHFWV���7KLV�OLQH�RI�DUJXPHQW�LQ�WKH�($�LV�FLUFXODU��QRW�VXSSRUWHG�E\�
HYLGHQFH��DQG�DSSHDUV�ELDVHG�LQ�IDYRU�RI�JUDQWLQJ�WKH�SHWLWLRQHUV�UHTXHVW�WR�JUD]H�ELVRQ�RQ�WKH�SXEOLF�ODQGV�LQ�TXHVWLRQ��� 

3HULPHWHU� )HQFLQJ� DQG� FURVV� IHQFLQJ�� ,Q� SDUDJUDSK� ������ WKH� ($� VWDWHV�� ³7KH� $35� ZRXOG� LQVWDOO� SHULPHWHU� IHQFLQJ� RQ� ELVRQ�
SDVWXUHV� WR� NHHS� ELVRQ� FRQILQHG� ZLWKLQ� WKH� SDVWXUH� ZKLOH�PHHWLQJ� 0RQWDQD� )LVK�:LOGOLIH� DQG� 3DUNV¶� VWDQGDUGV� IRU� ZLOGOLIH� IULHQGO\�
IHQFLQJ� DQG� WKH�6WDWH� RI�0RQWDQD� GHILQLWLRQ� RI� D� ³OHJDO� IHQFH�´� 7KH� VWDWH� VWDQGDUG� LV� GHVLJQHG� WR�PHHW� D�PLQLPXP� UHTXLUHPHQW� WR�
FRQWURO�FDWWOH��LW�LV�QRW�DGHTXDWH�WR�FRQWDLQ�ELVRQ��SDUWLFXODUO\�LQ�WKH�H[WUHPHO\�URXJK�FRXQWU\�WKDW�LV�WKH�0LVVRXUL�%UHDNV��� 

7KH�1DWLRQDO�%LVRQ�$VVRFLDWLRQ�UHFRPPHQGV�WKDW�D�ELVRQ�IHQFH�VKRXOG�EH�VL[�IHHW�KLJK���&OHDUO\��WKH�%/0�UHFRPPHQGDWLRQ�IRU�
IHQFLQJ�ZLOO�UHVXOW�LQ�FRQVWDQW�LQFXUVLRQV�RI�ELVRQ�RQ�QHLJKERULQJ�SDVWXUHV��)XUWKHUPRUH��WKHUH�LV�QR�PHQWLRQ�DV�WR�WKH�FRVW�DQG�ZRUN�RI�
PDLQWDLQLQJ�WKH�SHULPHWHU�IHQFHV��:LOO�WKH�QHLJKERUV�EH�UHTXLUHG�WR�PDLQWDLQ�KDOI�RI�WKH�IHQFLQJ�HYHQ�WKRXJK�LW�ZLOO�EH�WKH�ELVRQ�WKDW�SXW�
H[WUD�SUHVVXUH�RQ�WKRVH�IHQFHV" 

2Q� SDJH� �-��� WKH� ($� VWDWHV�� ³0RGLI\LQJ� RU� UHFRQVWUXFWLQJ� ����� PLOHV� RI� IHQFLQJ� ������ PLOHV� UHFRQVWUXFWHG� DQG� ����� PLOHV�
UHFRQVWUXFWHG�DV�HOHFWULF�RQO\��ZRXOG�SURYLGH�IRU�WKH�VHFXUH�FRQWDLQPHQW�RI�ELVRQ�ZLWK�GHVLJQDWHG�SDVWXUHV�DQG�DGHTXDWH�VHSDUDWLRQ�
IURP�DGMDFHQW�DOORWPHQWV�´�$V�PHQWLRQHG�LQ�WKH�SUHYLRXV�SDUDJUDSK��WKH�SURSRVHG�SHULPHWHU�IHQFLQJ�VWDQGDUG�LV�WRWDOO\�LQDGHTXDWH�� 

$V� IRU� WKH� UHSODFHPHQW� RI� ����� PLOHV� RI� SHUPDQHQW� FURVV� IHQFLQJ� ZLWK� WHPSRUDU\� HOHFWULF� IHQFLQJ�� WKLV� ZLOO� EH� D� JURVV�
PLVPDQDJHPHQW�RI�SXEOLFO\�SDLG�IRU�LQIUDVWUXFWXUH��&XUUHQW�FRVWV�RI�FRQVWUXFWLQJ�QHZ�IHQFH�LV�LQ�WKH�QHLJKERUKRRG�RI��������SHU�PLOH��
ZKLFK�PHDQV�WKDW�WKH�($�LV�SURSRVLQJ�WR�DOORZ�WKH�$35�WR�GHVWUR\����������RI�SXEOLF�LQIUDVWUXFWXUH�WR�EH�UHSODFHG�ZLWK�D�WHPSRUDU\�
IRUP�RI� IHQFLQJ� WKDW� UHTXLUHV�FRQVWDQW�PDLQWHQDQFH��)XUWKHUPRUH�� WKH�DOOHJDWLRQ� LV�PDGH� WKDW� WKLV�HOHFWULF� IHQFH� LV� ³ZLOGOLIH� IULHQGO\�´�
+RZHYHU��DV�ZDV�GHPRQVWUDWHG�LQ�WKH�SUHYLRXV�VHFWLRQ�RQ�UDQJH�KHDOWK�DQG�ZLOGOLIH��WKH�($�DGPLWV�WKDW�WKHUH�DUH�QR�FXUUHQW�LVVXHV�ZLWK�
ZLOGOLIH� QXPEHUV�� 7KHUHIRUH�� WKH� FXUUHQW� IHQFLQJ� LV� SHUIHFWO\� DGHTXDWH� IRU� ZLOGOLIH� ³IULHQGOLQHVV�´� ,I� WKH� %/0� IROORZV� WKH� ($¶V�
UHFRPPHQGDWLRQ�LW�ZLOO�EH�YHU\�LUUHVSRQVLEOH�ZLWK����������ZRUWK�RI�WKH�SXEOLF¶V�SURSHUW\� 

&KDQJHV�LQ�JUD]LQJ�SHULRG��7KH�($�DOORZV�IRU�WKH�FKDQJH�IURP�0D\��VW�WR�$SULO��VW�IRU�����KHDG�RI�ELVRQ��7KH�RQO\�H[SODQDWLRQ�
JLYHQ�LV�RQ�SDJH��-����³$�����VWDUW�GDWH�ZRXOG�DOORZ�ELVRQ�WR�EH�SXW�RXW�SULRU�WR�FDOYLQJ�´��,V�WKLV�D�QHZ�SROLF\"�$UH�DOO�%/0�SHUPLWWHHV�
QRZ�DOORZHG�WR�FKDQJH�WKHLU�WXUQRXW�GDWH�WR�$SULO��VW�LQ�RUGHU�WR�EHWWHU�DFFRPPRGDWH�WKHLU�FDOYLQJ�VLWXDWLRQ" 

0RVW�%/0�OHDVHV�LQ�(DVWHUQ�0RQWDQD�KDYH�D�0D\��VW�WXUQRXW��SUHVXPDEO\�VR�WKDW�UDQJH�JUDVVHV�KDYH�DQ�RSSRUWXQLW\�WR�EHJLQ�WR�
JURZ��EHIRUH�EHLQJ�VXEMHFW�WR�JUD]LQJ�SUHVVXUH��5DQJH�JUDVVHV�DUH�PRVW�YXOQHUDEOH�WR�RYHUJUD]LQJ�LQ�$SULO��7KLV�SURSRVHG�FKDQJH�LV�
SXWWLQJ� GHFDGHV� RI� FDUHIXO� UDQJH� PDQDJHPHQW� DW� ULVN�� \HW� LQ� WKH� ($�� WKHUH� LV� QR� DWWHPSW� WR� MXVWLI\� WKLV� UDGLFDO� GHSDUWXUH� IURP�
ORQJVWDQGLQJ�UDQJH�PDQDJHPHQW�SUDFWLFHV�� 

,Q� FRQFOXVLRQ�� WKH�(QYLURQPHQWDO�$VVHVVPHQW� LV� WRWDOO\� LQDGHTXDWH�DQG�HVVHQWLDOO\� XQSURIHVVLRQDO� LQ� WKH� FRQFOXVLRQV� UHDFKHG��
7KH�SURPLVH�LV�PDGH�WKDW�WKH�$35�ZLOO�DELGH�WR�WKH�JUD]LQJ�URWDWLRQV�UHFRPPHQGHG�E\�%/0��\HW�QR�SURYLVLRQ�LV�PDGH�IRU�PRQLWRULQJ�
WKH�$35¶V�FRPSOLDQFH��,W�LV�RXU�REVHUYDWLRQ�WKDW�%/0�GRHV�QRW�KDYH�WKH�SHUVRQQHO�WR�PRQLWRU�WKH�$35�DV�FORVHO\�DV�LW�VKRXOG��7KLV�LV�
QHFHVVDU\� EHFDXVH� QXPHURXV� SXEOLF� VWDWHPHQWV� E\� WKH�$35� OHDGV� RQH� WR� XQGHUVWDQG� WKDW� WKH�$35�EHOLHYHV� WKDW� ELVRQ� VKRXOG� EH�
DOORZHG�WR�QDWXUDOO\�PDQDJH�WKHPVHOYHV�RQ�WKH�ODQGVFDSH���$UH�ZH�WKHQ�WR�WUXVW�WKDW�WKH�$35�ZLOO�EH�IROORZLQJ�D�UDWKHU�FRPSOH[�VHW�RI�
SDVWXUH�URWDWLRQV"� 

&OHDUO\��WKH�($�GRHV�QRW�PDNH�D�FRQYLQFLQJ�FDVH�WKDW�FKDQJLQJ�WKH�JUD]LQJ�DOORWPHQW�IURP�FDWWOH�WR�ELVRQ�ZLOO�QRW�KDYH�DGYHUVH�
HIIHFWV�DV�WR�SXEOLF�VDIHW\��RU�QHLJKERULQJ�RSHUDWLRQV���1RU�GRHV�WKH�($�PDNH�D�FDVH�WKDW�WKH�UDQJHODQG�DQG�ZLOGOLIH�ZLOO�EHQHILW�ZKLOH�
GHVWUR\LQJ����������RI�SXEOLF�LQIUDVWUXFWXUH��)XUWKHUPRUH��LW�LJQRUHV�WKH�SUREDEOH�QHJDWLYH�HIIHFWV�RI�DOORZLQJ�DQ�HDUOLHU�WXUQ�RXW�GDWH��
7KH�0RQWDQD�&DWWOHPHQ¶V�$VVRFLDWLRQ�XUJHV�WKH�%/0�WR�UHMHFW�WKH�UHFRPPHQGDWLRQ�PDGH�E\�WKH�($�DQG�GHQ\�WKH�$35¶V�SHWLWLRQ� 

 
5HVSHFWIXOO\�VXEPLWWHG��*LOOHV�6WRFNWRQ��0&$�3UHVLGHQW 
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1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
6SRXVH�1DPH��LI�MRLQLQJ���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
5DQFK�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&RXQW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
      
 6WDWH�BBBBBBBBBBBBBB��=LS�BBBBBBBBBBBBBBB�3KRQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
         
(PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  

 2ZQ�FDWWOH��BBBB<HV���BBBB1R  7ULEDO�PHPEHU���BBBB<HV��BBBB1R 
  
  
  
 

7ඈඍൺඅ�$ආඈඎඇඍ�6ඎൻආංඍඍൾൽ��������BBBBBBBBBBBBBBBBBBBBBBB 
  

 
2QO\�PHPEHUV�RZQLQJ�FDWWOH�KDYH�YRWLQJ�ULJKWV���a���2QH�PHPEHU—RQH�YRWH 

$VVRFLDWH�PHPEHUV�GR�QRW�RZQ�FDWWOH�EXW�DUH�VXSSRUWLYH�RI�0&$�JRDOV 
  

:ŽŝŶ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ŵŽŶƚĂŶĂĐĂƩůĞŵĞŶ͘ŽƌŐ�Ε�KZ�Ε�ŵĂŝů�ƚŚŝƐ�ĐŽŵƉůĞƚĞĚ�ĨŽƌŵ�ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ĐŚĞĐŬ�ƚŽ͗ 
 

 
  

25�a�2SWLRQDO�3UHPLHU�0HPEHUVKLSV� 
  
*HQH�$XWU\�OHYHO�a������SHU�\HDU BBBBBBBBBBB 
  
5R\�5RJHUV�OHYHO�a������SHU�\HDU BBBBBBBBBBB 
  
-RKQ�:D\QH�OHYHO�a������SHU�\HDU BBBBBBBBBBB 
  
$GGLWLRQDO�2SWLRQDO�&RQWULEXWLRQ BBBBBBBBBBB 
  

0HPEHUVKLS�'XHV� 
  
&DWWOH�3URGXFHU�a����� BBBBBBBBBBB 
  
$VVRFLDWH�0HPEHU�a���� BBBBBBBBBBB 
  
&ROOHJH�6WXGHQW�a����� BBBBBBBBBBB 
  
-XQLRU�0HPEHU�a�����  BBBBBBBBBBB 
 �$JH����	�\RXQJHU� 

0ඈඇඍൺඇൺ�&ൺඍඍඅൾආൾඇ¶ඌ�$ඌඌඈർංൺඍංඈඇ 
3�2��%R[������a��9DXJKQ��07��������� 

3OHDVH�PDNH�FRSLHV�RI�WKLV�PHPEHUVKLS�IRUP�IRU�PXOWLSOH�PHPEHUVKLSV�RU�WR�VKDUH�ZLWK�\RXU�IULHQGV�DQG�QHLJKERUV� 
 

<RXU�FRQWLQXHG�VXSSRUW�RI�0RQWDQD�&DWWOHPHQ¶V�$VVRFLDWLRQ�LV�YHU\�PXFK�DSSUHFLDWHG� 

�$QQXDO�0HPEHUVKLS� 
-DQXDU\��—'HFHPEHU��������� 

$118$/�0(0%(56+,3�5(1(:$/6�:(5(�'8(�-$18$5<�����������,)�<28�+$9(�127�
<(7�5(1(:('�<285�'8(6��3/($6(�&203/(7(�7+(�)250�%(/2:�25�5(1(:�21/,1(�

$7������PFD#PRQWDQDFDWWOHPHQ�RUJ�0HPEHUVKLS� 
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7KH�0RQWDQD�&DWWOHPHQ¶V�$VVRFLDWLRQ�%UDQG�%RRN�DQG�5HIHUHQFH�0DQXDO� LV�D�
GHOX[H� KDUG� FRYHU� WKUHH-YROXPH� VHULHV� ZKLFK� FDWDORJV� 0RQWDQD¶V� UHFRUGHG�
OLYHVWRFN� EUDQGV�� � ,W� DOVR� LQFOXGHV� VRPH� VSHFLDO� ³H[WUDV´�� � UDQFK� KLVWRULHV���
ZHVWHUQ�SRHWU\��WUDGLWLRQDO�FRZER\�UHFLSHV��DQG�SKRWRV��*5($7�*,)7� 
 
7KH� WKUHH� YROXPHV� RI� WKH� EUDQG� ERRN� KDYH� EHHQ� GLYLGHG� LQWR� WKH� IROORZLQJ�
FRXQWLHV� 
 
:(67(51� � /LQFROQ�� )ODWKHDG�� /DNH�� 6DQGHUV�� 0LVVRXOD�� 5DYDOOL�� *UDQLWH��
3RZHOO�� *ODFLHU�� 3RQGHUD�� 7HWRQ�� /HZLV� 	� &ODUN�� 'HHU� /RGJH�� -HIIHUVRQ��
6LOYHUERZ��0DGLVRQ��%HDYHUKHDG��*DOODWLQ��%URDGZDWHU��DQG�0LQHUDO� 
 
&(175$/� � 7RROH�� /LEHUW\�� +LOO�� &KRWHDX�� -XGLWK� %DVLQ�� %ODLQH�� )HUJXV��
3HWUROHXP�� 0HDJKHU�� :KHDWODQG�� 6ZHHW� *UDVV�� 3DUN�� *ROGHQ� 9DOOH\��
0XVVHOVKHOO��<HOORZVWRQH��6WLOOZDWHU��&DVFDGH�DQG�&DUERQ� 
 
($67(51� � 3KLOOLSV�� 9DOOH\��'DQLHOV��5RRVHYHOW�� 6KHULGDQ��*DUILHOG�� 5RVHEXG��
7UHDVXUH�� %LJ� +RUQ�� 0F&RQH�� 5LFKODQG�� 'DZVRQ�� 3UDLULH�� :LEDX[�� &XVWHU��
)DOORQ��3RZGHU�5LYHU��DQG�&DUWHU� 
 

0217$1$�&$77/(0(1¶6�$662&,$7,21 
32�%ච������a��9ඉඝඏඐඖ��07������� 

 
%UDQG�%RRN�2UGHU�)RUP 

 

%RRNV�FDQ�DOVR�EH�RUGHUHG�RQOLQH�DW�ZZZ�PRQWDQDFDWWOHPHQ�RUJ 
6+,3�72� 

 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB67BBBBBBBBBBBBBBB=LSBBBBBBBBBBBBBBBB 
 
7HOHSKRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(DVWHUQ�9ROXPH�������SDJHV����������QRZ���������� ������������BBBBBBBBBBB� 

�����������������������������������������������������������4XDQWLW\� 
 

&HQWUDO�9ROXPH�������SDJHV�����������QRZ����������  BBBBBBBBBBB�� 
����������� ���� ������4XDQWLW\� 

 
:HVWHUQ�9ROXPH������SDJHV����������QRZ����������  BBBBBBBBBBB���� 

���������������������������������������������������������������4XDQWLW\�  
      � 

7KUHH-YROXPH�VHW��� ��������������������QRZ���������  BBBBBBBBBBB������������������������������������������������������������������������������������
  ���� ������4XDQWLW\�  
 ������������������ 
   727$/�$02817�68%0,77('�   �����������BBBBBBBBBBBBBBBBBBBBBBB
  

 



0RQWDQD�&DWWOHPHQ¶V�$VVQ� 
3�2��%R[���� 
9DXJKQ��07������� 

NEWSLETTER  

³%(()�21�(9(5<�3/$7(´ 
 

3URXGO\�VSRQVRUHG�E\�0&$�DQG�LWV�PHPEHUV� 
 

2QH�LQ�VHYHQ�0RQWDQDQV�VWUXJJOH�ZLWK�KXQJHU��RQH�LQ�ILYH�FKLOGUHQ�LQ�0RQWDQD�OLYH�LQ�KRXVHKROGV�WKDW�VWUXJJOH�
ZLWK�KXQJHU�����86'$�UHSRUWV�������RI�0RQWDQD�KRXVHKROGV�DUH�³IRRG�LQVHFXUH´�DQG�RIWHQ�VNLS�PHDOV�RU�JR�WR�EHG�
KXQJU\�� LQFOXGLQJ� WKH� HOGHUO\� DQG� \RXQJ� FKLOGUHQ��0DQ\� RQ� IL[HG� LQFRPHV�� VLQJOH�PRWKHUV�� DQG� WKH�ZRUNLQJ� SRRU�
VLPSO\�FDQQRW�DIIRUG�WR�SXUFKDVH�TXDOLW\�PHDW�WR�IHHG�WKHLU�IDPLOLHV��0RQWDQD�&DWWOHPHQ
V�)RXQGDWLRQ�KDV�RUJDQL]HG�
WKH�³%ඍඍඎ� 2ඖ� (ඞඍකඡ� 3ඔඉගඍ´�SURJUDP�WR�HQDEOH�FDWWOH�SURGXFHUV�WR�GRQDWH�EHHI�WR�KHOS�IHHG�RXU�QHLJKERUV���7R�
GDWH�ZH�KDYH�SURYLGHG�EHHI�IRU�RYHU���������PHDOV�� 

 
$V� FDWWOH� SURGXFHUV�� ZH� DOZD\V� KDYH� EHHI� LQ� WKH� IUHH]HU�� � 8QIRUWXQDWHO\�� WKLV� LV� D� OX[XU\� WKDW� WRR� PDQ\�

0RQWDQDQV�GR�QRW�VKDUH�� �7KH�QHHG� LV�RYHUZKHOPLQJ�� ,I� \RX�ZLVK� WR�GRQDWH�D�FRZ��EXOO��RU�VWHHU��SOHDVH�FDOO� WKH�
0RQWDQD�&DWWOHPHQ¶V�)RXQGDWLRQ� ���-���-����� WR�PDNH�DUUDQJHPHQWV�� � )RU� WKRVH�ZKR� GR� QRW� RZQ� FDWWOH�� FDVK�
GRQDWLRQV� DUH� DOVR� QHHGHG� WR� KHOS� SD\� IRU� FRVWV� DVVRFLDWHG� ZLWK� SURFHVVLQJ� WKH� EHHI�� 0RQWDQD� &DWWOHPHQ¶V�
)RXQGDWLRQ�LV�ZRUNLQJ�ZLWK�WKH�0RQWDQD�)RRG�%DQN�1HWZRUN�DQG�RWKHUV�WR�GLVWULEXWH�WKH�KDPEXUJHU�WKURXJKRXW�WKH�
VWDWH��:LWK�\RXU�KHOS�ZH�FDQ�SURYLGH�DVVLVWDQFH�WR�0RQWDQDQV�LQ�QHHG� 

 
 

0RQWDQD�&DWWOHPHQ¶V�)RXQGDWLRQ�IRU�5HVHDUFK��(GXFDWLRQ�DQG�(QGRZPHQW�LV�D�QRQ-SURILW�WD[-H[HPSW�FKDULWDEOH� 
IRXQGDWLRQ�RUJDQL]HG�XQGHU�,56�WD[�FRGH�6HFWLRQ�����F������$OO�RI�\RXU�FRQWULEXWLRQV�DUH�IXOO\�GHGXFWLEOH�� 

7KHUH�DUH�QR�DGPLQLVWUDWLRQ�FRVWV��VR������RI�\RXU�GRQDWLRQ�JRHV�WR�WKLV�SURJUDP� 
 

)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW� 
 

0ඖගඉඖඉ�&ඉගගඔඍඕඍඖ¶ඛ�$ඛඛඋඑඉගඑඖ�)ඝඖඌඉගඑඖ 
32�%R[�����a�9DXJKQ��07������� 

���������-����� 
 

�����(PDLO�����PFD#PRQWDQDFDWWOHPHQ�RUJ 
������������������    :HE� ZZZ�PRQWDQDFDWWOHPHQ�RUJ 

 

<RXU�6XSSRUW�,V�$SSUHFLDWHG� 


