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 UHJXODWLRQV�DQG�UHTXLUHPHQWV��7KLV�ZLOO�EH�LQ�
DFFRUGDQFH�WR�WKH�URDGPDS�IRU�DELGLQJ�E\�WKH�
)7$V¶�FRPPLWPHQWV��HVSHFLDOO\�WKH�(9)7$� 

7KLV�\HDU�LV�VHW�WR�VHH�ORFDO�ILUPV�FRQWLQXH�WR�
IDFH�QXPHURXV�GLIILFXOWLHV��VXFK�DV�D�VKRUWDJH�
RI�VKLSSLQJ�YHVVHOV� OHDGLQJ�WR�DQ�LQFUHDVH�LQ�
ORJLVWLFV�DQG�LQSXW�PDWHULDO�FRVWV� 

7KLHQ�XQGHUVFRUHG WKH�QHHG�WR�UHFHLYH�DFWLYH�
VXSSRUW�IURP�WKH�*RYHUQPHQW��WKH�0R,7��DQG�
UHODWHG�PLQLVWULHV� WR� UHPRYH� KXUGOHV� LQ� VHD�
SRUW� LQIUDVWUXFWXUH�� ,QGHHG�� WKLV� FDQ�EH�GRQH�
E\� UHGXFLQJ� YDULRXV� IHHV� LQ� WKH� PDULWLPH�
ILHOG�� ZKLOVW� DOVR� LQFUHDVLQJ� WKH� QXPEHU� RI�
FRQWDLQHUV�DQG�VKLSV� WR�PLQLPL]H�VHD�IUHLJKW�
UDWHV�IRU�URXWHV�WR�WKH�8QLWHG�6WDWHV��WKH�8.��
DQG�WKH�(8� 

1JX\HQ� &DP� 7UDQJ�� GHSXW\� GLUHFWRU� RI� WKH�
,PSRUW-([SRUW�'HSDUWPHQW��DOVR�XQGHUVFRUHG�
WKH�LPSRUWDQFH�RI�WKH�HIIRUWV�RI�HQWHUSULVHV�LQ�
LPSURYLQJ�JHQHUDO� FRPSHWLWLYHQHVV� WR� FUHDWH�
DGYDQWDJHRXV� SURGXFWV� WKDW� IXOO\� PHHW� WKH�
UHTXLUHPHQWV� RI� WKH� LPSRUW� PDUNHW�� WKHUHE\�
WDNLQJ�DGYDQWDJH�RI�LQFHQWLYHV�IURP�)7$V� 

'HSXW\�0LQLVWHU�.KDQK�SRLQWHG�RXW� WKDW� WKH�
0R,7� ZLOO� FR-RUGLQDWH� DORQJVLGH� UHOHYDQW�
DJHQFLHV�WR�FRPSOHWH�WKH�WUDGH�LQIUDVWUXFWXUH��
VWUHQJWKHQ�FRQQHFWLYLW\�WR�FLUFXODWH�JRRGV�IRU�
SURGXFWLRQ�� DQG� ERRVW� H[SRUW� DFWLYLWLHV� DV�
ZHOO�DV�UHGXFLQJ�ORJLVWLFV�FRVWV� 

6LPXOWDQHRXVO\��WKH�0LQLVWU\�ZLOO�FORVHO\�FR-
RUGLQDWH�HIIRUWV�ZLWK�ERUGHU�SURYLQFHV WR� ID�
FLOLWDWH�FXVWRPV�FOHDUDQFH�IRU�LPSRUW�DQG�H[�
SRUW� JRRGV� DW� WKH� ERUGHU� JDWH� DUHD� EHWZHHQ�
9LHWQDP DQG�&KLQD��HVSHFLDOO\�IRU�DJULFXOWXU�
DO�DQG�DTXDWLF�SURGXFWV� 

/H�4XRF�3KXRQJ�� IRUPHU� GHSXW\� GLUHFWRU� RI�
WKH� &HQWHU� IRU� ,QGXVWU\� DQG� 7UDGH� ,QIRU�
PDWLRQ��VDLG�WKH�NH\�WR�VXVWDLQDEOH�H[SRUWV�LV�
WR�VZLWFK�IURP�TXDQWLW\�WR�TXDOLW\� 

,Q�RUGHU�WR�DFKLHYH�WKLV�JRDO��3KXRQJ�XQGHU�
OLQHG� WKH� LPSRUWDQFH� RI� VWURQJO\� GHYHORSLQJ�
VXSSRUWLQJ�LQGXVWULHV��LQFUHDVLQJ�WKH�ORFDOL]D�

WLRQ�UDWH��UDPSLQJ�XS�WUDGH�SURPRWLRQ��GLYHU�
VLI\LQJ� H[SRUW�PDUNHWV��PDNLQJ�JRRG�XVH� RI�
)7$V��VLPSOLI\LQJ�DGPLQLVWUDWLYH�SURFHGXUHV��
DQG� LPSURYLQJ� WKH�EXVLQHVV�HQYLURQPHQW� IRU�
HQWHUSULVHV� 
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VWDUW-XSV� GRPHVWLFDOO\� LQFUHDVHG� LQ� DQ� XQ�
SUHFHGHQWHG�PDQQHU��ZLWK�PRUH�WKDQ�86�����
ELOOLRQ�EHLQJ�LQYHVWHG�LQ�9LHWQDPHVH�LQQRYD�
WLYH� VWDUW-XSV�� WKH� KLJKHVW� HYHU� ILJXUH� HYHU�
UHFRUGHG� 

3URPRWLQJ� LQQRYDWLYH� VWDUW-XS� DFWLYLWLHV� LQ�
WKH�QDWLRQ�FDQ�EH�DWWULEXWDEOH�WR�WKH�HIIRUWV�RI�
WKH� *RYHUQPHQW�� UHOHYDQW� PLQLVWULHV� DQG���
VHFWRUV��DORQJ�ZLWK�PHGLD�DJHQFLHV��HVSHFLDO�
O\� WKH�1DWLRQDO�,QQRYDWLRQ�&HQWHU��1,&��XQ�
GHU�WKH�0LQLVWU\�RI�3ODQQLQJ�DQG�,QYHVWPHQW� 

7KH� FHQWUH� W\SLFDOO\� DWWUDFWV�PDMRU� GRPHVWLF�
DQG� IRUHLJQ� WHFKQRORJ\� HQWHUSULVHV� DQG�
JURXSV�� WKHUHE\� SURYLGLQJ� DQ� RSWLPDO� LQIUD�
VWUXFWXUH� V\VWHP� IRU� WKH� UHVHDUFK� DQG�GHYHO�
RSPHQW� RI� WHFKQRORJ\� LGHDV� DQG� VWDUWXSV�� ,W�
DOVR� VXSSRUWV� FRQQHFWLRQ� DQG� LQYHVWPHQW��
SURPRWLRQ� DV� D� ZD\� RI� DFFHOHUDWLQJ� WKH���
FRPPHUFLDOLVDWLRQ�RI�WHFKQRORJ\�SURGXFWV� 

$FFRUGLQJ�WR�1JX\HQ�7KL�1JRF�'XQJ��D�UHS�
UHVHQWDWLYH�RI�WKH�1,&��9LHWQDPHVH�EXVLQHVV�
HV� DUH� EHFRPLQJ� LQFUHDVLQJO\� FRQVFLRXV� RI�
WKH�QHHG�IRU�LQQRYDWLRQ��HVSHFLDOO\�DIWHU�D�SH�
ULRG� RI� UHVSRQGLQJ� WR� WKH� JOREDO�&29,'-���
SDQGHPLF� 

+RZHYHU��PDQ\�GRPHVWLF� ILUPV� UHPDLQ� FRQ�
IXVHG�E\�WKH�QHHG�WR�DGDSW��FKDQJH��DQG�IDFH�
GLIILFXOWLHV� LQ� LQQRYDWLQJ� IURP� FDSLWDO� DQG�
KXPDQ�UHVRXUFHV�WR�DQ�DFWXDO�YLVLRQ��&XUUHQW�
O\��WKH�1,&�KDV�JDWKHUHG�PRUH�WKDQ�������9L�
HWQDPHVH�H[SHUWV�ZKR�DUH�ZRUNLQJ�DW�DQ� 


