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'HDU�$GPLQLVWUDWRU�:KHHOHU�

:H� ZULWH� VXSSRUWLQJ� WKH� UHTXHVWV� RI� VHYHUDO� JRYHUQRUV� WR� ZDLYH� WKH� UHQHZDEOH� IXHO� SURJUDP�
UHTXLUHPHQWV� LQ� VHFWLRQ� ����R����� RI� WKH� &OHDQ� $LU� $FW�� :DLYLQJ� WKHVH� UHTXLUHPHQWV� LQ� WLPHV� RI� VHYHUH�
PDUNHW� GLVWUHVV�� HVSHFLDOO\� WKRVH� EURXJKW� DERXW� E\� D� JOREDO� SDQGHPLF�� LV� FOHDUO\� MXVWLILHG� E\� ODZ� DQG�
FLUFXPVWDQFH�

,Q� WKH� LPPHGLDWH� UHVSRQVH� WR� WKH� &29,'���� SDQGHPLF�� WKH� IHGHUDO� JRYHUQPHQW� EHJDQ� D� PDVVLYH�
UHJXODWRU\� UHOLHI� HIIRUW��$V�GHPDQG� VXUJHG� IRU�SXEOLF� DQG�SULYDWH�KHDOWK� VHUYLFHV�� IHGHUDO� DJHQFLHV�TXLFNO\�
ZDLYHG� UHJXODWRU\� UHTXLUHPHQWV� WR� PD[LPL]H� DQG� VXVWDLQ� FDSDFLW\�� $JHQFLHV� KDYH� DOVR� XVHG� HPHUJHQF\�
UHJXODWRU\�ZDLYHUV�DQG�SRZHUV� LQ� WKH�DUHDV�RI�HGXFDWLRQ�� VWXGHQW� ILQDQFLDO� UHOLHI��DQG�SXEOLF�DVVLVWDQFH� IRU�
KRXVLQJ�DQG�QXWULWLRQ��8QIRUWXQDWHO\��HFRQRPLF�DUHDV�IXUWKHU�UHPRYHG�IURP�GLUHFW�IHGHUDO�LQYROYHPHQW�VWLOO�
EHDU�XQQHFHVVDU\�UHJXODWRU\�EXUGHQV�

&KHPLFDO� UHILQHUV�DUH�FUXFLDO� WR�DGYDQFHG�HFRQRPLHV�DQG�SURYLGH�HFRQRPLF�VXSSRUW� IRU�ERWK�VWDWHV�
DQG�ZRUNHUV¶�IDPLOLHV�DOLNH��7KHVH�KDUG�ZRUNLQJ�$PHULFDQV�DUH�QDPHG�³FULWLFDO� LQIUDVWUXFWXUH�ZRUNHUV´�E\�
WKH�&\EHU� DQG� ,QIUDVWUXFWXUH�6HFXULW\�$JHQF\��PHDQLQJ� WKH\� ILOO� DQ� HFRQRPLF�QHHG�YLWDO� WR� HFRQRPLF� DQG�
QDWLRQDO� VHFXULW\��8QIRUWXQDWHO\�� WKH�JOREDO�HFRQRP\�VORZGRZQ�KDV�GHFLPDWHG�GHPDQG� IRU�RLO� DQG� UHILQHG�
SURGXFWV��OHDYLQJ�UHILQHULHV�WR�HLWKHU�GUDVWLFDOO\�FXW�FRVWV�RU�VKXW�GRZQ�HQWLUHO\��

([HUFLVLQJ� \RXU� DXWKRULW\� XQGHU� VHFWLRQ� ����R�����$�� ZRXOG� SURYLGH� PHDQLQJIXO� UHOLHI� WR� WKHVH�
FULWLFDO�SURGXFHUV�VXSSRUWLQJ�D�FULWLFDO�ZRUNIRUFH��8WLOL]LQJ�\RXU�ZDLYHU�DXWKRULW\�³E\�UHGXFLQJ�WKH�QDWLRQDO�
TXDQWLW\�RI�UHQHZDEOH�IXHO�UHTXLUHG´�ZRXOG�DOOHYLDWH�WKH�UHJXODWRU\�FRVW�RI�SXUFKDVLQJ�FUHGLWV�LQ�WKH�IRUP�RI�
UHQHZDEOH� LGHQWLILFDWLRQ� QXPEHUV� �5,1��� 2EOLJDWHG� SDUWLHV�� QDPHO\� UHILQHUV�� SXUFKDVH� 5,1¶V� WR� PHHW�
UHTXLUHPHQWV� VHW� \HDUO\� LQ� DFFRUGDQFH� ZLWK� FRQVXPSWLRQ� IRUHFDVWV� DQG� SROLF\� JRDOV�� +RZHYHU�� ZKHQ�
LPSOHPHQWLQJ�D�UHTXLUHPHQW�³ZRXOG�VHYHUHO\�KDUP�WKH�HFRQRP\�RU�HQYLURQPHQW�RI�D�6WDWH��D�UHJLRQ�RU�WKH�
8QLWHG�6WDWHV´��WKH�$GPLQLVWUDWRU�LV�H[SOLFLWO\�HPSRZHUHG�WR�ZDLYH�WKH�UHTXLUHPHQWV��$V�DUWLFXODWHG�E\�WKH�



JRYHUQRUV¶� UHTXHVWV��PDQ\�6WDWHV� IDFH� VHULRXV� HFRQRPLF� KDUP� LI� WKHVH� FULWLFDO�ZRUNHUV� DQG� EXVLQHVVHV� DUH�
IRUFHG�WR�SDUWLFLSDWH�LQ�WKLV�UHJXODWRU\�PDUNHW�

&RQJUHVV�LQWHQGHG�WKH�UHQHZDEOH�IXHOV�SURJUDP�WR�EH�WUDQVIRUPDWLYH��QRW�GHVWUXFWLYH��,I�WKH�SURJUDP�
WKUHDWHQV�WKH�YHU\�HFRQRPLHV�LW�LQWHQGV�WR�PRGLI\��WKH�$GPLQLVWUDWRU�LV�HPSRZHUHG�WR�WDNH�QHFHVVDU\�VWHSV�WR�
SURWHFW�WKH�UHJXODWHG�PDUNHWV�E\�ZDLYLQJ�WKH�SURJUDP¶V�UHTXLUHPHQWV��,�XUJH�\RX�WR�H[SHGLWLRXVO\�JUDQW�WKH�
UHTXHVWHG� ZDLYHUV� VR� RXU� 6WDWHV� DQG� WKHLU� SHRSOH� GR� QRW� HQGXUH� ILQDQFLDO� UXLQ� LQ� WKH� PLGVW� RI� PHGLFDO�
SDQGHPLF�
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