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)HGHUDO��6WDWH�DQG�/RFDO�(OHFWHG�2IILFLDOV��

7KH�IRRG��EHYHUDJH� DQG�FRQVXPHU�SDFNDJHG�JRRGV�LQGXVWULHV DSSUHFLDWH�WKH�FULWLFDO�VWHSV�WKDW�
KDYH�EHHQ�XQGHUWDNHQ�LQ�RUGHU�WR�FRQWDLQ�WKH�&29,'����RXWEUHDN�FDXVHG E\ WKH�FRURQDYLUXV��
6$56�&R9�� DV�TXLFNO\�DV�SRVVLEOH��:H�VWDQG�WRJHWKHU�ZLWK�WKH�IHGHUDO��VWDWH� DQG�ORFDO
JRYHUQPHQWV ZLWK�WKH�GHVLUH�WR�PHHW�WKLV�FKDOOHQJH�DQG�HQVXUH�WKDW�$PHULFDQV�FRQWLQXH�WR�KDYH�
DFFHVV�WR�VDIH��KHDOWK\�IRRGV DQG�HVVHQWLDO�KHDOWK SURGXFWV�LQFOXGLQJ�GLVLQIHFWDQWV�WKDW�FDQ�KHOS�
NLOO�DQG�SURWHFW�DJDLQVW�WKH�VSUHDG�RI�&29,'����

:H�DUH�ZULWLQJ�WR�UHTXHVW�DVVLVWDQFH�FODULI\LQJ�EXVLQHVVHV�WKDW�DUH�H[HPSW�IURP�ORFDO�JDWKHULQJ�
EDQV�DQG�FXUIHZV��$V RI�0DUFK�����WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO DQG�3UHYHQWLRQ �&'&�
UHFRPPHQGHG�WKDW�JDWKHULQJV�EH�OLPLWHG�WR����RU�IHZHU�SHRSOH��ZLWK�H[HPSWLRQV�IRU�EXVLQHVVHV��
+RZHYHU��GHFLVLRQV�WR�IROORZ�&'&�JXLGDQFH�DUH PDGH�DW�WKH�VWDWH�DQG�ORFDO�OHYHO��6RPH�VWDWHV�
KDYH�FOHDUO\�H[HPSWHG�IRRG��EHYHUDJH� DQG FRQVXPHU�SDFNDJHG�JRRGV�PDQXIDFWXULQJ�IDFLOLWLHV
�H�J���WKRVH�PDQXIDFWXULQJ�FOHDQLQJ�VXSSOLHV��SDSHU�JRRGV��SHUVRQDO�FDUH�SURGXFWV��HWF����ZKLOH�
RWKHUV�KDYH�QRW��7KLV�ODFN�RI�XQLIRUPLW\�LV�OHDGLQJ�WR�VLJQLILFDQW FRQIXVLRQ�DQG�FRXOG�IXUWKHU�
GHWHULRUDWH�LI�D�OHYHO�RI�FRQVLVWHQF\�DFURVV�VWDWHV�DQG�PXQLFLSDOLWLHV�LV�QRW�DFKLHYHG�TXLFNO\��

:H�KDYH�WZR�LPPHGLDWH�DVNV�

�� 7KDW�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�DFW�H[SHGLWLRXVO\�WR�FRRUGLQDWH�D�XQLILHG��FOHDU�DQG�
SXEOLF�IUDPHZRUN�WKDW�FOHDUO\ H[SODLQV�WKDW�IRRG �IRU�KXPDQ�DQG�DQLPDO�FRQVXPSWLRQ���
EHYHUDJH DQG FRQVXPHU�SDFNDJHG�JRRGV�PDQXIDFWXUHUV�DUH�H[HPSWHG�IURP�WKH�
JDWKHULQJ�DQG�FXUIHZ�EDQV�WKDW�DUH�VWDUWLQJ�WR�WDNH�HIIHFW��0RUHRYHU��WKDW�WKH�HPSOR\HHV�
ZRUNLQJ�DW�WKHVH�IDFLOLWLHV�VKRXOG�EH�FOHDUO\�H[HPSWHG�DQG�HQFRXUDJHG�WR�FRQWLQXH�WR�
ZRUN�ZKLOH�KHDOWK\��7KLV�ZRXOG�LQFOXGH�FRQVLGHULQJ�DOO�IRRG�WUDQVSRUWDWLRQ�DV�³IRRG�IRU�
HPHUJHQF\�UHVWRFNLQJ�RI�VWRUHV´�XQGHU�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ¶V�(PHUJHQF\�
'HFODUDWLRQ ZDLYLQJ�+RXUV�RI�6HUYLFH�OLPLWDWLRQV�´ DQG�

�� ,I�QHFHVVDU\� WKDW�D�IHGHUDO�H[HPSWLRQ�IURP�JDWKHULQJ�EDQV�DQG�FXUIHZ EH�JUDQWHG�IRU�
KXPDQ��DQLPDO DQG�SHW�IRRG�PDQXIDFWXULQJ�IDFLOLWLHV��DV�ZHOO�DV�IDFLOLWLHV�WKDW�SURGXFH�
HVVHQWLDO�FRQVXPHU�JRRGV�FULWLFDO�WR�PLWLJDWLQJ� WKH�VSUHDG�RI�&29,'�����VR�WKDW�ZH�FDQ�
HQVXUH�WKH�FRQWLQXHG�VXSSO\�RI�IRRG��HVVHQWLDO�LWHPV��ZKLOH�DOVR�HQVXULQJ�ZRUNHU�VDIHW\�
,I�DXWKRULW\ IRU�WKLV�DFWLRQ LV�QRW�FOHDU�XQGHU�H[LVWLQJ�IHGHUDO�ODZ� WKHQ�ZH�UHVSHFWIXOO\�
UHTXHVW�WKDW�WKH�7UXPS�$GPLQLVWUDWLRQ�ZRUN�ZLWK�&RQJUHVV�WR�DFKLHYH�WKH�H[HPSWLRQ�
OHJLVODWLYHO\�DV�VRRQ�DV�SRVVLEOH�

2XU�UHTXHVWV�DUH�FRQVLVWHQW�ZLWK�WKH�GHVLJQDWLRQ�RI�WKH�IRRG�DQG�DJULFXOWXUH�LQGXVWU\�DV�³FULWLFDO�
LQIUDVWUXFWXUH�´ �

)XUWKHU��PDQXIDFWXULQJ�IDFLOLWLHV�DUH�QRW�DUHDV�RI�³SXEOLF�JDWKHULQJ�´�EXW�DUH�KHDYLO\�FRQWUROOHG�
HQYLURQPHQWV WKDW RSHUDWH�XQGHU�VWULFW�IRRG�VDIHW\�UHTXLUHPHQWV��H[HPSOLI\�JRRG�PDQXIDFWXULQJ�

� )RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)RRG�
DQG�$JULFXOWXUH�6HFWRU�6SHFLILF�3ODQ� ������3UHVLGHQWLDO�3ROLF\�'LUHFWLYH�����&ULWLFDO�,QIUDVWUXFWXUH�6HFXULW\�DQG�
5HVLOLHQFH��33'������)HEUXDU\�����������+RPHODQG�6HFXULW\�3UHVLGHQWLDO�'LUHFWLYH�+63'��±'HIHQVH�RI�8QLWHG�
6WDWHV�$JULFXOWXUH�DQG�)RRG��-DQXDU\�����������KWWSV���ZZZ�FLVD�JRY�FULWLFDO�LQIUDVWUXFWXUH�VHFWRUV�



SUDFWLFHV��DQG�H[HUFLVH�ULJRURXV�K\JLHQLF�SURWRFROV��$V�VXFK��ZH�DUH�DVNLQJ WKDW�IHGHUDO��VWDWH�
DQG�ORFDO�JRYHUQPHQWV H[HPSW�FRQVXPHU�SDFNDJHG�JRRGV��&3*���LQFOXGLQJ�IRRG��EHYHUDJH��
KHDOWK��K\JLHQH�DQG�VWHULOL]DWLRQ�SURGXFWV� DQG�RWKHU�HVVHQWLDO�PDQXIDFWXULQJ�IDFLOLWLHV OLNH�SHW�
IRRG� IURP�FXUIHZ�DQG�JDWKHULQJ UHVWULFWLRQV� SURYLGHG�WKDW�WKH\�IROORZ�ZRUNHU�VDIHW\�JXLGHOLQHV�
SXW�IRUZDUG�E\�WKH�&'&�DQG�WKH�2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$GPLQLVWUDWLRQ��26+$��

&RQFXUUHQWO\��ZH�DVN�WKDW�WKH PDQXIDFWXULQJ�DQG WUDQVSRUWDWLRQ�RI�LQJUHGLHQWV��SDFNDJLQJ��
ZDUHKRXVHV��GLVWULEXWLRQ�FHQWHUV�DQG�RWKHU�LQGLVSHQVDEOH SDUWV�RI�WKH�VXSSO\�FKDLQ�EH�
FRQVLGHUHG�HTXDOO\�FULWLFDO� $V�SDUW�RI�WKLV�FULWLFDO�LQIUDVWUXFWXUH�GHVLJQDWLRQ��ZH�ZRXOG�OLNH�WR�
HPSKDVL]H�WKH�LPSRUWDQFH�RI�LQFOXGLQJ�UHWDLO�VWRUHV�UHODWHG�WR�WKH�SXUFKDVH�RI�KXPDQ�DQG�SHW�
IRRG��EHYHUDJHV� DQG�FRQVXPHU�SDFNDJHG�JRRGV� DV�SDUW�RI�WKH�FULWLFDO�LQIUDVWUXFWXUH�GHILQLWLRQ��
&RQWLQXHG�DFFHVV�WR�IRRG�DQG�HVVHQWLDO�KRXVHKROG�GDLO\�VWDSOHV�LV�HTXDOO\�DV�LPSRUWDQW�DV�WKH�
FRQWLQXHG�VXSSO\�

7KH�IRRG��EHYHUDJH DQG�FRQVXPHU�SDFNDJHG�JRRGV�LQGXVWULHV VWDQG�UHDG\�WR�ZRUN�ZLWK�VWDWH�
DQG�ORFDO�RIILFLDOV�DV�ZHOO�DV�WKH�IHGHUDO�JRYHUQPHQW�LQ�RUGHU�WR�HQVXUH�WKH�FRQWLQXHG�VXSSO\�RI�
VDIH��KHDOWK\��DIIRUGDEOH�IRRG��DQG�RWKHU�HVVHQWLDO�LWHPV�

6LJQHG�

$PHULFDQ�%DNHUV�$VVRFLDWLRQ
$PHULFDQ�%HYHUDJH�$VVRFLDWLRQ
$PHULFDQ�&OHDQLQJ�,QVWLWXWH
$PHULFDQ�)UR]HQ�)RRG�,QVWLWXWH
$PHULFDQ�)UXLW�DQG�9HJHWDEOH�3URFHVVRUV�DQG�
*URZHUV�&RDOLWLRQ
$PHULFDQ�+HUEDO�3URGXFWV�$VVRFLDWLRQ
$PHULFDQ�6SLFH�7UDGH�$VVRFLDWLRQ
$PHULFDQ�6XJDU�$OOLDQFH
$VVRFLDWLRQ�IRU�'UHVVLQJV�	�6DXFHV
%HHU�,QVWLWXWH
&DOLIRUQLD�/HDJXH�RI�)RRG�3URGXFHUV
&DQ�0DQXIDFWXUHUV�,QVWLWXWH
&RUQ�5HILQHUV�$VVRFLDWLRQ
&RQVXPHU�%UDQGV�$VVRFLDWLRQ
&RXQFLO�IRU�5HVSRQVLEOH�1XWULWLRQ
'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8QLWHG�6WDWHV
)0,�WKH�)RRG�,QGXVWU\�$VVRFLDWLRQ
)RRG�1RUWKZHVW
*OREDO�&ROG�&KDLQ�$OOLDQFH
+HDOWKFDUH�1XWULWLRQ�&RXQFLO
+RXVHKROG�	�&RPPHUFLDO�3URGXFWV�$VVRFLDWLRQ
,QGHSHQGHQW�%DNHUV�$VVRFLDWLRQ
,QIDQW�1XWULWLRQ�&RXQFLO�RI�$PHULFD
,QVWLWXWH�RI�6KRUWHQLQJ�DQG�(GLEOH�2LOV
,QWHUQDWLRQDO�%RWWOHG�:DWHU�$VVRFLDWLRQ
,QWHUQDWLRQDO�'DLU\�)RRGV�$VVRFLDWLRQ

,QWHUQDWLRQDO�)OLJKW�6HUYLFHV�$VVRFLDWLRQ
,QWHUQDWLRQDO�)RRG�$GGLWLYHV�&RXQFLO
,QWHUQDWLRQDO�)RRGVHUYLFH�'LVWULEXWRUV�$VVRFLDWLRQ
-XLFH�3URGXFWV�$VVRFLDWLRQ
0LGZHVW�)RRG�3URFHVVRUV�$VVRFLDWLRQ
1DWLRQDO�$XWRPDWLF�0HUFKDQGLVLQJ�$VVRFLDWLRQ
1DWLRQDO�$VVRFLDWLRQ�RI�&KHPLFDO�'LVWULEXWRUV
1DWLRQDO�&RIIHH�$VVRFLDWLRQ
1DWLRQDO�&RQIHFWLRQHUV�$VVRFLDWLRQ
1DWLRQDO�&RXQFLO�RI�)DUPHU�&RRSHUDWLYHV
1DWLRQDO�)LVKHULHV�,QVWLWXWH�
1DWLRQDO�*UDLQ�DQG�)HHG�$VVRFLDWLRQ
1DWLRQDO�*URFHUV�$VVRFLDWLRQ
1DWLRQDO�0LON�3URGXFHUV�)HGHUDWLRQ
1DWLRQDO�3DVWD�$VVRFLDWLRQ
1DWLRQDO�3HDFK�&RXQFLO
1DWLRQDO�3RWDWR�&RXQFLO
1DWLRQDO�5HVWDXUDQW�$VVRFLDWLRQ
1RUWK�$PHULFDQ�0HDW�,QVWLWXWH
1RUWK�$PHULFDQ�0LOOHUV�$VVRFLDWLRQ
1RUWK�$PHULFDQ�5HQGHUHUV�$VVRFLDWLRQ
3HDQXW�DQG�7UHH�1XW�3URFHVVRUV�$VVRFLDWLRQ
3HW�)RRG�,QVWLWXWH
3HW�,QGXVWU\�-RLQW�$GYLVRU\�&RXQFLO
61$&�,QWHUQDWLRQDO
6RXWKHDVWHUQ�)RRG�3URFHVVRUV�$VVRFLDWLRQ
6XJDU�$VVRFLDWLRQ



7HD�$VVRFLDWLRQ�RI�WKH�8�6�$�
8QLWHG�(JJ�3URGXFHUV
8QLWHG�)UHVK�3URGXFH�$VVRFLDWLRQ
8UEDQ�6FKRRO�)RRG�$OOLDQFH

86$�5LFH
86�6ZHHW�3RWDWR�&RXQFLO
9LQHJDU�,QVWLWXWH
:LQH�,QVWLWXWH

FF� 3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV
0HPEHUV�RI�WKH�8QLWHG�6WDWHV�&RQJUHVV
1DWLRQDO�*RYHUQRUV�$VVRFLDWLRQ
5HSXEOLFDQ�*RYHUQRUV�$VVRFLDWLRQ
'HPRFUDWLF�*RYHUQRUV�$VVRFLDWLRQ�
8QLWHG�6WDWHV�&RQIHUHQFH�RI�0D\RUV
1DWLRQDO�$VVRFLDWLRQ�RI�&RXQWLHV


