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GHFODUDWLRQ�WKDW�HQFRPSDVVHV�WKH�HQWLUH�VWDWH�RI�1HZ�0H[LFR���$FFRUGLQJ�WR�6WDWH�
(QJLQHHU�6FRWW�9HUKLQHV�����SHUFHQW�RI�1HZ�0H[LFR�IDFHG�VHYHUH�GURXJKW�FRQGLWLRQV�DW�
VRPH�SRLQW�GXULQJ�WKH�ODVW�\HDU��ZLWK�WKH�UHPDLQLQJ�DUHDV�IDFLQJ�PRGHUDWH�GURXJKW��7KH�
�����ZDWHU�\HDU�ZDV�DOVR�WKH�VHFRQG�GULHVW�RQ�UHFRUG���

³'URXJKW�FRQGLWLRQV�FDQ�FUHDWH�VHULRXV�SUREOHPV�IRU�PDQ\�1HZ�0H[LFR�FRPPXQLWLHV��
IDUPV��UDQFKHV��DQG�RSHQ�VSDFHV���)LUH�GDQJHU�LV�KLJK��ZDWHU�UHVHUYRLUV�UXQ�ORZ��DQG�LQ�
VRPH�FDVHV��ZH¶YH�VHHQ�WRZQV�OLNH�/DV�9HJDV�WDNH�GUDPDWLF�VWHSV�WR�UHGXFH�EDVLF�
ZDWHU�FRQVXPSWLRQ�LQ�WKHLU�UHVLGHQWV¶�KRPHV�DQG�EXVLQHVVHV�´�VDLG�*RYHUQRU�0DUWLQH]���
³,Q�DGGLWLRQ�WR�WKH�ZRUN�ZH¶UH�GRLQJ�DW�WKH�VWDWH�OHYHO�WR�DVVLVW�FRPPXQLWLHV�IDFLQJ�
VHULRXV�GURXJKW�FRQGLWLRQV��,¶P�KRSHIXO�WKLV�GHFODUDWLRQ�ZLOO�DVVLVW�WKHP�LQ�VHFXULQJ�DQ\�
DYDLODEOH�IHGHUDO�IXQGLQJ�DV�ZHOO�´�

/DVW�ZHHN��*RYHUQRU�0DUWLQH]�PHW�ZLWK�/DV�9HJDV�0D\RU�$OIRQVR�2UWL]�WR�FRQWLQXH�WKHLU�
GLVFXVVLRQ�RQ�ZD\V�WKH�VWDWH�FDQ�KHOS�/DV�9HJDV�UHVLGHQWV�RYHUFRPH�WKH�ZDWHU�
VKRUWDJHV�WKH\�IDFH�HDFK�\HDU���/DVW�\HDU��*RYHUQRU�0DUWLQH]�SDUWLFLSDWHG�LQ�DQ�HYHQW�WR�
PDUN�WKH�EHJLQQLQJ�RI�WKH�0RUHQR�6WUHHW�5HFODLPHG�:DWHU�3URMHFW�LQ�/DV�9HJDV��ZKLFK�
ZDV�IXQGHG�E\�D�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��6KH�DOVR�PDUNHG�DQ�DJUHHPHQW�
EHWZHHQ�WKH�6WDWH�(QJLQHHU¶V�2IILFH��'HSDUWPHQW�RI�*DPH�DQG�)LVK��DQG�WKH�&LW\�RI�/DV�
9HJDV�WR�SURYLGH�����DFUH�IHHW�RI�ZDWHU�IURP�6WRUULH�/DNH�WR�WKH�FLW\��

7KH�*RYHUQRU�KDV�DOVR�VXSSRUWHG�ORQJHU�WHUP�VROXWLRQV�WR�WKH�FLW\¶V�ZDWHU�FKDOOHQJHV��
VXFK�DV�UHSDLULQJ�3HWHUVRQ�'DP�DQG�LQFUHDVLQJ�WKH�KHLJKW�RI�WKH�GDP��ZKLFK�ZRXOG�
VXEVWDQWLDOO\�LQFUHDVH�WKH�/DV�9HJDV�ZDWHU�VXSSO\���,Q�KHU�FDSLWDO�RXWOD\�UHTXHVW�GXULQJ�
WKH�UHFHQW�OHJLVODWLYH�VHVVLRQ��VKH�UHTXHVWHG�����PLOOLRQ�LQ�LQIUDVWUXFWXUH�LQYHVWPHQW�IRU�
GDP�UHSDLUV�DFURVV�1HZ�0H[LFR��LQFOXGLQJ�DW�3HWHUVRQ�'DP���/DZPDNHUV�GLG�QRW�
DSSURYH�WKH�IXQGLQJ�IRU�GDP�UHSDLUV��-XVW�ODVW�PRQWK��WKH�:DWHU�7UXVW�%RDUG�SURYLGHG�
���������WR�WKH�&LW\�RI�/DV�9HJDV�IRU�HQJLQHHULQJ�ZRUN�RQ�3HWHUVRQ�'DP�UHSDLUV��DQG�
WKH�*RYHUQRU�ZLOO�DJDLQ�VXSSRUW�SURYLGLQJ�QHFHVVDU\�GDP�UHSDLU�IXQGLQJ�LQ�FDSLWDO�RXWOD\�
OHJLVODWLRQ�QH[W�VHVVLRQ���

7KH�'URXJKW�'HFODUDWLRQ�ZLOO�DOVR�FRQYHQH�WKH�1HZ�0H[LFR�'URXJKW�7DVN�)RUFH��OHG�E\�
WKH�6WDWH�(QJLQHHU��WR�H[DPLQH�ZD\V�WKH�VWDWH�FDQ�SUHSDUH�IRU�DQG�PLWLJDWH�WKH�
SUREOHPV�WKDW�RFFXU�LQ�1HZ�0H[LFR�GXH�WR�SHUVLVWHQW�GURXJKW�FRQGLWLRQV���
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:+(5($6��1HZ�0H[LFR�FRQWLQXHV�WR�VXIIHU�WKURXJK�D�SURORQJHG�GURXJKW��DQG�

:+(5($6��DFFRUGLQJ�WR�WKH�8�6��'URXJKW�0RQLWRU��RQH�KXQGUHG�SHUFHQW�RI�1HZ�
0H[LFR�ZDV�LQ�PRGHUDWH�GURXJKW�DW�VRPH�SRLQW�GXULQJ�WKH�ODVW�\HDU��ZLWK�RYHU�QLQHW\�
SHUFHQW�LQ�VHYHUH�VWDWXV��DQG�

:+(5($6��IRU�WKH�6WDWH�RI�1HZ�0H[LFR�DV�D�ZKROH��WKH�ZDWHU�\HDU�������2FWREHU�
�����WKURXJK�6HSWHPEHU�������LV�WKH�VHFRQG�GULHVW�RQ�UHFRUG��ZLWK�RQO\�����������
EHLQJ�GULHU��DQG�

:+(5($6��QR�VLQJOH�GHILQLWLRQ�RI�GURXJKW�ZRUNV�LQ�DOO�FLUFXPVWDQFHV�ZKLFK�PDNHV�
GURXJKW�PXFK�PRUH�GLIILFXOW�WR�GLIIHUHQWLDWH�DV�FRPSDUHG�WR�RWKHU�QDWXUDO�GLVDVWHUV�VXFK�
DV�IORRGV��HDUWKTXDNHV��DQG�WRUQDGRHV��DQG�

:+(5($6��WKH�6WDWH�RI�1HZ�0H[LFR�KDV�VXIIHUHG�WKURXJK�QXPHURXV�QDWXUDO�GLVDVWHUV�
DVVRFLDWHG�ZLWK�WKH�GURXJKW��LQFOXGLQJ�FURS�SURGXFWLRQ�ORVV��VHYHUH�ZLOG�ILUHV��DQG�
IORRGLQJ�GXH�WR�VHYHUH�ZLOG�ILUHV��DQG�

:+(5($6��WKHUH�H[LVWV�FRPPXQLWLHV�ZKHUH�GULQNLQJ�ZDWHU�VXSSOLHV�DUH�WKUHDWHQHG�GXH�
WR�WKH�FXOPLQDWLRQ�RI�WKH�LPSDFWV�RI�IURP�WKH�GURXJKW��DQG�

:+(5($6��PRVW�UHVHUYRLUV�DURXQG�WKH�VWDWH�DUH�DW�YHU\�ORZ�VWRUDJH�OHYHOV��DQG�

:+(5($6��LQ�VSLWH�RI�UHFHQW�SUHFLSLWDWLRQ�HYHQWV�LQ�WKH�VWDWH��LW�PD\�WDNH�VHYHUDO�\HDUV�
RI�VLJQLILFDQWO\�KLJKHU�WKDQ�QRUPDO�OHYHOV�RI�SUHFLSLWDWLRQ�DQG�VQRZ�SDFN�IRU�FXUUHQW�
UHVHUYRLU�VWRUDJH�WR�UHFRYHU��DQG�

:+(5($6��WKHUH�LV�D�VKRUWDJH�RI�VRLO�PRLVWXUH�LQ�IDUPODQGV��UDQJHODQGV�DQG�IRUHVWV��
DQG�

:+(5($6��LW�PD\�WDNH�D�FRQVLGHUDEOH�DPRXQW�RI�SUHFLSLWDWLRQ�DQG�VQRZ�PHOW�UXQRII�WR�
UHWXUQ�WKH�VRLO�PRLVWXUH�FRQGLWLRQV�DQG�YHJHWDWLRQ�KHDOWK�WR�UHDVRQDEOH�OHYHOV��DQG�

:+(5($6��ILUH�FRQGLWLRQV�LQ�PDQ\�DUHDV�RI�WKH�VWDWH�UHDFKHG�FULWLFDO�VWDJH�ODVW�
VXPPHU�DQG�PD\�GR�VR�DJDLQ�WKLV�VSULQJ�DQG�VXPPHU��DQG�

:+(5($6��WKH�FXUUHQW�8��6��VHDVRQDO�GURXJKW�RXWORRN�IURP�WKH�1DWLRQDO�:HDWKHU�
6HUYLFH�&OLPDWH�3UHGLFWLRQ�&HQWHU�VWDWHV�WKDW�WKH�GURXJKW�ZLOO�OLNHO\�SHUVLVW�RU�LQWHQVLI\�



DFURVV�PXFK�RI�1HZ�0H[LFR��DQG�

:+(5($6��WKLV�GURXJKW�LV�RI�VXFK�PDJQLWXGH�DV�WR�EH�EH\RQG�ORFDO�FRQWURO�DQG�UHTXLUH�
DGGLWLRQDO�UHVRXUFHV��DQG�

:+(5($6��H[WUDRUGLQDU\�PHDVXUHV�PD\�EH�QHFHVVDU\�WR�SURWHFW�SXEOLF�KHDOWK��HQVXUH�
SXEOLF�VDIHW\�DQG�ZHOO�EHLQJ��DQG�SURYLGH�IRU�WKH�HFRQRPLF�VWDELOLW\�RI�WKH�VWDWH��

12:��7+(5()25(��,��6XVDQD�0DUWLQH]��*RYHUQRU�RI�WKH�6WDWH�RI�1HZ�0H[LFR��E\�
YLUWXH�RI�WKH�DXWKRULW\�YHVWHG�LQ�PH�E\�WKH�&RQVWLWXWLRQ�DQG�/DZV�RI�WKH�6WDWH�RI�1HZ�
0H[LFR��GR�KHUHE\�GHFODUH�D�VWDWH�RI�HPHUJHQF\�GXH�WR�GURXJKW�FRQGLWLRQV�VWDWHZLGH��
DQG�

,�',5(&7�WKH�FRQWLQXDWLRQ�RI�WKH�1HZ�0H[LFR�6WDWH�'URXJKW�7DVN�)RUFH�IRU�DQ�
DGGLWLRQDO�WZR�\HDUV��

,�)857+(5�',5(&7�WKDW�WKH�VWDWH�HQJLQHHU�VKDOO�FRQYHQH�WKH�1HZ�0H[LFR�'URXJKW�
7DVN�)RUFH�ZLWKLQ�WKH�VHFRQG�TXDUWHU�RI�FDOHQGDU�\HDU������WR��

������������$VVHVV�WKH�FRQWLQXHG�VHYHULW\�RI�WKH�GURXJKW�DQG�LWV�HIIHFWV�RQ�WKH�YDULRXV�
VHFWRUV�RI�WKH�VWDWH¶V�UHVRXUFHV�DQG�HFRQRP\��
������������0DNH�UHFRPPHQGDWLRQV�WR�WKH�*RYHUQRU�IRU�LQWHUPHGLDWH�DFWLRQV�DQG�ORQJ�WHUP�
VWUDWHJLHV�WR�PLWLJDWH�GURXJKW�FRQGLWLRQV�DQG�LPSDFWV�LQ�WKH�VWDWH��
������������$SSRLQW�VXFK�ZRUNLQJ�JURXSV�DV�PD\�EH�QHFHVVDU\�DQG�DSSURSULDWH�WR�H[DPLQH�
DQG�UHFRPPHQG�VROXWLRQV�UHJDUGLQJ�WKH�GURXJKW�FRQGLWLRQV�WR�WKH�WDVN�IRUFH��
������������3URYLGH�LQIRUPDWLRQ�DQG�JXLGDQFH�WR�WKH�*RYHUQRU�UHJDUGLQJ�GURXJKW�FRQGLWLRQV��

7KH�WDVN�IRUFH�VKDOO�PHHW�WKHUHDIWHU�DW�OHDVW�RQFH�HDFK�TXDUWHU�RI�WKH�\HDU�DQG�VKDOO�
FRQGXFW�DOO�PHHWLQJV�DQG�PDLQWDLQ�ZULWWHQ�PLQXWHV�RI�LWV�SURFHHGLQJV�LQ�FRQIRUPLW\�ZLWK�
WKH�SURYLVLRQV�RI�WKH�1HZ�0H[LFR�2SHQ�0HHWLQJV�$FW��

,�25'(5�WKH�UHYLHZ�RI�WKH�1HZ�0H[LFR�'URXJKW�3ODQ�DQG�UHYLVLRQ�DV�QHFHVVDU\�EDVHG�
RQ��DVVHVVPHQW�RI�FXUUHQW�FRQGLWLRQV��HYDOXDWLRQ�RI�GURXJKW�LPSDFWV��DQG�
UHFRPPHQGDWLRQV�IRU�DSSURSULDWH�UHVSRQVH�DQG�PLWLJDWLRQ�DFWLRQV�WR�EH�WDNHQ��

,�)857+(5�25'(5�WKH�1HZ�0H[LFR�6WDWH�'URXJKW�7DVN�)RUFH�WR�UHFRPPHQG�WR�WKH�
*RYHUQRU�UHFLSLHQWV�DQG�REMHFWV�RI�HPHUJHQF\�IXQGLQJ��SXUVXDQW�WR�DQG�LQ�DFFRUGDQFH�
ZLWK�106$�������6HFWLRQV����������WKURXJK�����������

,�)857+(5�85*(�1HZ�0H[LFR¶V�FRXQWLHV��PXQLFLSDOLWLHV�DQG�ORFDO�JRYHUQPHQWV�WR�
FRQVLGHU�LPSOHPHQWLQJ�DSSURSULDWH�ILUHZRUN�EDQV�DQG�RWKHU�UHDVRQDEOH�ILUH�SUHYHQWLRQ�
PHDVXUHV��SXUVXDQW�WR�106$�������6HFWLRQ�����&������

7+,6�25'(5�VXSHUVHGHV�DQ\�RWKHU�SUHYLRXV�RUGHUV��SURFODPDWLRQV�RU�GLUHFWLYHV�LQ�
FRQIOLFW��7KLV�H[HFXWLYH�RUGHU�VKDOO�WDNH�HIIHFW�LPPHGLDWHO\�DQG�VKDOO�UHPDLQ�LQ�HIIHFW�
XQWLO�VXFK�WLPH�DV�LW�LV�UHVFLQGHG�E\�WKH�*RYHUQRU��
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