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6HQDWH��+RXVH�(DFK�3DVV�9HUVLRQV�RI������)DUP�%LOO� 

7KH�+RXVH�RI�5HSUHVHQWDWLYHV�HDUOLHU�WKLV�PRQWK�SDVVHG�
LWV�YHUVLRQ�RI�WKH�IDUP�ELOO�RQ�LWV�VHFRQG�WU\�DV�5HSXEOLFDQ�
OHDGHUVKLS�PDQDJHG�WR�URXQG�XS�
MXVW�HQRXJK�VXSSRUW�IURP�KDUG-
OLQH�FRQVHUYDWLYHV�WR�FDUU\�WKH�ELOO�
DFURVV�WKH�ILQLVK�OLQH��$V�WKLV�HGL�
WLRQ�RI�7KH�0RQWKO\�%ULHILQJ�ZDV�
JRLQJ�WR�SUHVV��WKH�6HQDWH�KDG�MXVW�
SDVVHG�LWV�ELSDUWLVDQ�IDUP�ELOO���
ZKLFK�GRHV�QRW�SURSRVH�FRQWUR�
YHUVLDO�FKDQJHV�WR�IRRG�VWDPSV��
IRUPDOO\�NQRZQ�DV�WKH�6XSSOH�
PHQWDO�1XWULWLRQ�$VVLVWDQFH�3UR�
JUDP��61$3���7KH�6HQDWH�ELOO�
SDVVHG�HDVLO\��E\�D�YRWH�RI���-��� 
�����7KH�SDVVDJH�RI�WKH�6HQDWH�ELOO�
VHWV�WKH�VWDJH�IRU�D�FRQIHUHQFH�
FRPPLWWHH�WR�UHFRQFLOH�GLIIHU�
HQFHV�ZLWK�WKH�EURDGHU�+RXVH�ELOO��� 
 
+RXVH�ELOO��SDVVHV�E\���YRWHV 

7KH�VZHHSLQJ�IDUP�DQG�QXWUL�
WLRQ�SROLF\�OHJLVODWLRQ�SDVVHG�WKH�+RXVH�E\�D�YRWH�RI����-
�����7KH�PHDVXUH�SUHYLRXVO\�IDLOHG�ODVW�PRQWK�DIWHU�)UHH�
GRP�&DXFXV�PHPEHUV�ZLWKKHOG�VXSSRUW�DV�OHYHUDJH�WR�IRUFH�
D�YRWH�RQ�D�FRQVHUYDWLYH�LPPLJUDWLRQ�PHDVXUH��7KDW�LPPL�
JUDWLRQ�OHJLVODWLRQ�UHFHLYHG�D�IORRU�YRWH�HDUOLHU�LQ�WKH�GD\�RQ�
-XQH�����FOHDULQJ�WKH�ZD\�IRU�WKH�)UHHGRP�&DXFXV�WR�SUR�
YLGH�HQRXJK�YRWHV�IRU�+�5����WR�SDVV�E\�WZR�YRWHV��  

3URWHFWLQJ�:DWHU�IRU�:HVWHUQ�,UULJDWHG�$JULFXOWXUH� 

�����'HPRFUDWV�KDG�ZDONHG�DZD\�IURP�WKH�ELOO�LQ�FRPPLWWHH�
RYHU�LWV�SURSRVDOV�WR�LPSRVH�VWULFWHU�ZRUN�UHTXLUHPHQWV�RQ�

PLOOLRQV�RI�IRRG�VWDPS�UHFLSLHQWV�
ZKLOH�SRXULQJ�ELOOLRQV�RI�GROODUV�LQWR�
VWDWH�HGXFDWLRQ�DQG�MRE�WUDLQLQJ�SUR�
JUDPV��7KRVH�SURSRVDOV�DUH�D�YLFWRU\�
IRU�+RXVH�6SHDNHU�3DXO�5\DQ�DQG�
RWKHU�5HSXEOLFDQV�ZKR�DUH�HDJHU�WR�
DGYDQFH�ZHOIDUH�UHIRUP�� 
�����³,�DSSODXG�&KDLUPDQ�&RQDZD\�
DQG�WKH�+RXVH�$JULFXOWXUH�&RPPLW�
WHH�IRU�WKHLU�GLOLJHQFH�DQG�KDUG�ZRUN�
LQ�SDVVLQJ�WKHLU������)DUP�%LOO�
WKURXJK�WKH�+RXVH�RI�5HSUHVHQWD�
WLYHV�´�VDLG�6HFUHWDU\�RI�$JULFXOWXUH�
6RQQ\�3HUGXH��³$PHULFDQ�SURGXFHUV�
KDYH�JUHDWO\�EHQHILWHG IURP�WKH�SROL�
FLHV�RI�WKH�7UXPS�$GPLQLVWUDWLRQ��
LQFOXGLQJ�WD[�UHIRUPV�DQG�UHGXFWLRQV�
LQ�UHJXODWLRQV��+RZHYHU��D�)DUP�%LOO�
LV�VWLOO�FULWLFDOO\�LPSRUWDQW�WR�JLYH�WKH�
DJULFXOWXUH�FRPPXQLW\�VRPH�PXFK-
QHHGHG�UHDVVXUDQFH�´� 

�����+�5����ZRXOG�LQFUHDVH�IHGHUDO�PDQGDWRU\�VSHQGLQJ�E\�
�����ELOOLRQ�IURP�)<������WKURXJK�)<�������7KH�ELOO�ZRXOG�
DOVR�HOLPLQDWH�EURDG-EDVHG�FDWHJRULFDO�HOLJLELOLW\�IRU�61$3��
ZKLFK�ZRXOG�UHGXFH�VSHQGLQJ�E\�������ELOOLRQ�RYHU����\HDUV��
0DQ\�FRQVHUYDWLRQ�SURJUDPV�ZRXOG�VHH�FKDQJHV�XQGHU�WKH�
ELOO��LQFOXGLQJ�RQHV�WKDW�ZRXOG�UHGXFH�VSHQGLQJ�E\�D�QHW�

&RQIHUHQFH�&RPPLWWHH�ZLOO�KDVK�RXW�GLIIHUHQFHV 

6SHDNHU�RI�WKH�+RXVH�3DXO�5\DQ�DQG�RWKHU�+RXVH�
OHDGHUV�WDON�DERXW�WKH������IDUP�ELOO���,PDJH�
&UHGLW��-��6FRWW�$SSOHZKLWH�$3 
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�����³7KH�FRPPLWWHH�ZDQWHG�WR�KHDU�IURP�VWDNHKROGHUV�LI�WKH\�
VHH�DQ\�DPHQGPHQWV�WKDW�WKH\�KDYH�LVVXHV�ZLWK—WKH\�ZDQWHG�
WKH�ELOO�WR�UHPDLQ�ELSDUWLVDQ�VR�WKH\�ZDQW�WKLV�IHHGEDFN�´�VDLG�
6WHSKDQLH�0LVVHUW�ZLWK�7)*�� 

$OOLDQFH�$FWLRQV 

7KH�$OOLDQFH�LV�DOUHDG\�RQ�UHFRUG�IRU�WKDQNLQJ�WKH�+RXVH�
$J�&RPPLWWHH�IRU�WKH�VWURQJ�FRQVHUYDWLRQ�DQG�IRUHVWU\�WLWOHV�
LQFOXGHG�LQ�+�5�����5HFRJQL]LQJ�WKDW�WKH�6HQDWH�)DUP�%LOO�FRQ�
VHUYDWLRQ�WLWOH�VWUD\HG�IURP�WKH�+RXVH�FRQVHUYDWLRQ�SURYLVLRQV��
WKH�:HVWHUQ�$JULFXOWXUH�DQG�&RQVHUYDWLRQ�&RDOLWLRQ��:$&&���
IROORZLQJ�LWV�IO\-LQ�WR�:DVKLQJWRQ�LQ�0D\��VHQW�D�OHWWHU�WR�
PHPEHUV�RI�WKH�6HQDWH�$J�&RPPLWWHH��VXSSRUWLQJ�³UREXVW�DQG�
UHOLDEOH�IXQGLQJ´�LQ�WKH�6HQDWH�ELOO�IRU�WKH�(QYLURQPHQWDO�
4XDOLW\�,QFHQWLYHV�3URJUDP��WKH�5HJLRQDO�&RQVHUYDWLRQ�3DUW�
QHUVKLS�3URJUDP��DQG�WKH�6PDOO�:DWHUVKHG�SURJUDP��� 
�����³2XU�FRDOLWLRQ�RI�DJULFXOWXUH�DQG�FRQVHUYDWLRQ�JURXSV�KDYH�
FRPH�WR�UHO\�XSRQ�D�IHZ�NH\�FRQVHUYDWLRQ�SURJUDPV�WKDW�KDYH�
EHHQ�FUXFLDO�LQ�RXU�HIIRUWV�WR�DGGUHVV�VLJQLILFDQW�QDWXUDO�UH�
VRXUFH�PDQDJHPHQW�FKDOOHQJHV�´�WKH�:$&&�OHWWHU�VWDWHG��³:H�
DVN�\RX�WR�HQVXUH�WKDW�WKHVH�SURJUDPV�UHFHLYH�UREXVW�DQG�UHOLD�
EOH�IXQGLQJ�LQ�WKH�QHZ�ELOO�DV�WKH�SURFHVV�PRYHV�IRUZDUG�WR�D�
IORRU�YRWH�DQG�WKHQ�FRQIHUHQFH�´ 
�����7KH�$OOLDQFH�LV�D�PHPEHU�RI�WKH�:$&&�6WHHULQJ�&RPPLW�
WHH��DORQJ�ZLWK�$UL]RQD�&DWWOH�*URZHUV�$VVRFLDWLRQ��&DOLIRUQLD�
)DUP�%XUHDX��(')��,UULJDWLRQ�$VVRFLDWLRQ��7KH�1DWXUH�&RQ�
VHUYDQF\��3XEOLF�/DQGV�&RXQFLO��7URXW�8QOLPLWHG��DQG�:\R�
PLQJ�6WRFN�*URZHUV�$VVRFLDWLRQ��2WKHU�:$&&�PHPEHUV�LQ�
FOXGH�&DOLIRUQLD�$JULFXOWXUDO�,UULJDWLRQ�$VVRFLDWLRQ��1DWLRQDO�
$XGXERQ�6RFLHW\��)DUPHUV�&RQVHUYDWLRQ�$OOLDQFH��2UHJRQ�
:DWHU�5HVRXUFHV�&RQJUHVV��DQG�:HVWHUQ�*URZHUV�$VVRFLDWLRQ� 
�����7KH�$OOLDQFH�FRQWLQXHV�WR�ZRUN�ZLWK�WKH�:$&&�DQG�LV�DOVR�
LQGHSHQGHQWO\�DGYDQFLQJ�LWV�RZQ�VSHFLILF�SRVLWLRQ��EDVHG�RQ�D�
SODWIRUP�SDSHU�FXUUHQWO\�XQGHU�GHYHORSPHQW�� 
�����³,Q�YHU\�JHQHUDO�WHUPV��ZH�VWURQJO\�VXSSRUW�WKH�+RXVH�FRQ�
VHUYDWLRQ�DQG�IRUHVWU\�WLWOHV��EXW�DOVR�OLNH�WKH�EHJLQQLQJ�IDUPHU�
SURYLVLRQV�RI�WKH�6HQDWH�IDUP�ELOO�´�VDLG�$OOLDQFH�([HFXWLYH�
'LUHFWRU�'DQ�.HSSHQ��³:H¶OO�DGYDQFH�WKRVH�SURYLVLRQV�ZLWK�
RXU�DOOLHV�RQFH�WKH�FRQIHUHHV�DUH�DQQRXQFHG�´� 

-XQH����� 

�����PLOOLRQ�RYHU����\HDUV� 
�����7KH�+RXVH�SDVVDJH�RI�WKH�ELOO�ZDV�D�ELJ�ZLQ�IRU�IDUP�DQG�
UDQFK�JURXSV�� 
������0HPEHUV�RI�WKH�+RXVH�UHFRJQL]HG�WKH�VHULRXV�HFRQRPLF�
FKDOOHQJHV�IDFLQJ�IDUPHUV�DQG�UDQFKHUV�DFURVV�WKH�FRXQWU\���
$PHULFDQ�)DUP�%XUHDX�)HGHUDWLRQ�3UHVLGHQW�=LSS\�'XYDOO�
VDLG�LQ�D�VWDWHPHQW�� 
�����³:H�EHOLHYH�WKH�+RXVH�ELOO�UHSUHVHQWV�WKH�KLJK-ZDWHU�PDUN�
IRU�IXQGLQJ�DQG�PRGLI\LQJ�WKH�FRQVHUYDWLRQ�SURJUDPV�WKDW�WKH�
)DPLO\�)DUP�$OOLDQFH�KDV�VXSSRUWHG�WKURXJK�WKH�SDVW�WZR�
IDUP�ELOOV�´�DGGHG�$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH��� 

8�6��6HQDWH�3DVVHV�)DUP�%LOO 

7KH�6HQDWH�DSSURYHG�LWV�YHUVLRQ�RI�WKH�IDUP�ELOO��WKH�����-
SOXV�SDJH�$JULFXOWXUH�,PSURYHPHQW�$FW�RI�������RQ�-XQH�����������
7KH�ELOO��6��������FUDIWHG�E\�6HQDWH�$JULFXOWXUH�&KDLUPDQ�3DW�
5REHUWV��5-.$16$6��DQG�UDQNLQJ�PHPEHU�'HEELH�6WDEHQRZ�
�'-0,���GLGQ¶W�IDFH�PXFK�RSSRVLWLRQ��DOWKRXJK�D�KDQGIXO�RI�
DPHQGPHQWV�FRXOG�DOWHU�SURYLVLRQV�RQ�FRQVHUYDWLRQ�DQG�
IDUPHU�HOLJLELOLW\�IRU�FHUWDLQ�SD\PHQW�SURJUDPV��7KH�PDLQ�
GLIIHUHQFHV�EHWZHHQ�WKH�+RXVH�DQG�6HQDWH�ELOOV�UHODWH�WR�SUR�
SRVDOV�IRU�WKH�IRRG�VWDPS�SURJUDP��IDUP�VXEVLG\�FDSV�DQG�
FRQVHUYDWLRQ�LQLWLDWLYHV�� 
�����7KH�:KLWH�+RXVH�UHOHDVHG�D�VWDWHPHQW�H[SUHVVLQJ�FRQFHUQV�
ZLWK�WKH�6HQDWH�IDUP�ELOO��VD\LQJ�LW�GRHV�QRW�VWUHQJWKHQ�ZRUN�
UHTXLUHPHQWV�IRU�IRRG�VWDPS�UHFLSLHQWV�DQG�ODFNV�³PHDQLQJIXO�
UHJXODWRU\�UHIRUP�´ 
�����2YHUDOO��WKH�6HQDWH�ELOO�IROORZV�D�PRUH�ELSDUWLVDQ�DSSURDFK�
WKDQ�WKH�+RXVH�YHUVLRQ��+�5�����DQG�GRHV�QRW�LQFOXGH�VRPH�RI�
WKH�PRUH�FRQWURYHUVLDO�SURYLVLRQV�WKDW�DUH�LQ�WKH�+RXVH�ELOO��
VXFK�DV�FXWWLQJ�FRQVHUYDWLRQ�SURJUDPV�DQG�WLJKWHQLQJ�ZRUN-
UHODWHG�PDQGDWHV�IRU�UHFLSLHQWV�RI�ORZ-LQFRPH�QXWULWLRQ�DVVLV�
WDQFH���6HQDWH�$JULFXOWXUH�&KDLUPDQ�3DW�5REHUWV�DOVR�PHW�KLV�
FRPPLWPHQW�RI�SDVVLQJ�WKH�VZHHSLQJ�DJULFXOWXUH�DQG�QXWULWLRQ�
OHJLVODWLRQ�EHIRUH�WKH�)RXUWK�RI�-XO\��� 
�����,Q�WKH�GD\V�OHDGLQJ�XS�WR�WKH�6HQDWH�IORRU�YRWH��UHSUHVHQWD�
WLYHV�RI�7KH�)HUJXVRQ�*URXS��7)*���WKH�$OOLDQFH¶V�DGYRFDF\�
DUP�LQ�:DVKLQJWRQ��'�&���PHW�ZLWK�VWDII�IURP�WKH�6HQDWH�$J�
ULFXOWXUH�&RPPLWWHH�IRU�D�EULHI�ELSDUWLVDQ�XSGDWH�RQ�WKH�IDUP�
ELOO�DQG�DQWLFLSDWHG�IORRU�DFWLYLW\��� 

)DUP�%LOO�3DVVHV�+RXVH��&RQWLQXHG�IURP�3DJH��� 
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9W���KDYH�SOHGJHG�WR�DYRLG�VR-FDOOHG�³SRLVRQ�SLOO´�SURSRVDOV�  
�����³$V�SDUW�RI�WKLV�GHDO��9LFH�&KDLUPDQ�/HDK\�DQG�,�DJUHHG�WR�
UHMHFW�QRW�RQO\�SDUWLVDQ�ULGHUV�—RXU�RZQ��WRR�—�EXW�DOVR�QHZ�
DXWKRUL]DWLRQV�LQ�WKH������DSSURSULDWLRQV�ELOOV�´�VDLG�6HQDWRU�
6KHOE\��WKH�FKDLUPDQ�RI�WKH�$SSURSULDWLRQV�&RPPLWWHH��GH�
VFULELQJ�WKHLU�DJUHHPHQW�RQ�WKH�6HQDWH�IORRU�  
�����2WKHU�WKDQ�D�QRQFRQWURYHUVLDO�PDQDJHU
V�SDFNDJH�RI�DPHQG�
PHQWV��'HPRFUDWV�DQG�5HSXEOLFDQV�KHOG�WKHLU�ILUH�GXULQJ�WKH�
PDUNXS�RI�WKH�,QWHULRU��(QYLURQPHQW�DQG�5HODWHG�$JHQFLHV�
DSSURSULDWLRQV�ELOO��DQG�GLG�QRW�RIIHU�DQ\�DPHQGPHQWV��7KLV�LV�
WKH�ILUVW�WLPH�VLQFH�)<������WKDW�WKH�VSHQGLQJ�OHJLVODWLRQ�KDV�
PDGH�LW�RXW�RI�FRPPLWWHH�WR�WKH�6HQDWH�IORRU� 
�����:KLOH�WKH�ELOO�GLG�QRW�LQFOXGH�DQ\�QHZ�FRQWHQWLRXV�SROLF\�
ULGHUV��LW�GRHV�LQFOXGH�VRPH�ULGHUV�SDVVHG�LQ�WKH�)<������2P�
QLEXV�VSHQGLQJ�SDFNDJH��VXFK�DV�ULGHUV�SUHYHQWLQJ�WKH�OLVWLQJ�

RI�WKH�*UHDWHU�6DJH�*URXVH�
XQGHU�WKH�(QGDQJHUHG�6SH�
FLHV�$FW��(6$��DQG�H[HPSW�
LQJ�FHUWDLQ�IDUPLQJ�DFWLYL�
WLHV�IURP�&OHDQ�:DWHU�$FW�
�&:$��SHUPLWV�� 
�����7KH�6HQDWH�OHJLVODWLRQ�
ZRXOG�SURYLGH�������ELOOLRQ�
RYHUDOO�IRU�,QWHULRU��(3$�
DQG�UHODWHG�DJHQFLHV��7KDW�
WRWDO�LQFOXGHV�������ELOOLRQ�
LQ�GLVFUHWLRQDU\�IXQGLQJ��
7KH�'HSDUWPHQW�RI�WKH�,QWH�
ULRU�SRUWLRQ�RI�WKH�OHJLVOD�
WLRQ�LQFOXGHV�LQFUHDVHV�IRU�
WKH�%XUHDX�RI�/DQG�0DQ�
DJHPHQW�DQG�WKH�1DWLRQDO�
3DUN�6HUYLFH��136���LQFOXG�
LQJ�PRUH�PRQH\�WR�KHOS�
136�WDFNOH�LWV�PDVVLYH�

PDLQWHQDQFH�EDFNORJ��7KH�³SD\PHQWV�LQ�OLHX�RI�WD[HV´�SUR�
JUDP�ZRXOG�EH�IXOO\�IXQGHG�XQGHU�WKH�OHJLVODWLRQ�DW������PLO�
OLRQ��WKH�VDPH�DPRXQW�+RXVH�DSSURSULDWRUV�SURYLGHG�IRU�WKH�
SRSXODU�SURJUDP��7KH�OHJLVODWLRQ�DOVR�LQFOXGHV�����PLOOLRQ�IRU�
,QWHULRU
V�SURSRVHG�UHRUJDQL]DWLRQ��ZKLFK�LV�WKH�VDPH�DPRXQW�
DV�LQ�WKH�+RXVH�ELOO��EXW�DGGHG�LQ�UHSRUW�ODQJXDJH�WKDW�WKH�PRQ�
H\�FRXOG�QRW�EH�VSHQW�XQWLO�,QWHULRU�VXEPLWWHG�PRUH�LQIRU�
PDWLRQ�RQ�WKH�SURSRVHG�UHRUJLQD]WLRQ�WR�WKH�+LOO��VHH�UHODWHG�
VWRU\��3DJH���� 
�����³,¶P�SURXG�RI�WKH�ZRUN�ZH�KDYH�GRQH�WR�GLUHFW�IHGHUDO�UH�
VRXUFHV�ZKHUH�WKH\�DUH�QHHGHG�PRVW�E\�LQYHVWLQJ�LQ�SURJUDPV�
DLPHG�WR�SURWHFW�SHRSOH�DQG�RXU�ODQGV�´�VDLG�6HQDWRU�/LVD�
0XUNRZVNL��5-$/$6.$���FKDLU�RI�WKH�6HQDWH�,QWHULRU�$SSUR�
SULDWLRQV�6XEFRPPLWWHH��³ )DU�WRR�PDQ\�FRPPXQLWLHV�LQ�UXUDO�
VWDWHV�OLNH�$ODVND�ODFN�VDIH��ZDWHU�DQG�DGHTXDWH�VHZHU�LQIUD�
VWUXFWXUH��EXW�WKURXJK�WKLV�ELOO�ZH�SURYLGH�VXEVWDQWLDO�UHVRXUFHV�
WR�LPSURYH�ZDVWHZDWHU�DQG�GULQNLQJ�ZDWHU�V\VWHPV�QDWLRQZLGH�
DV�ZHOO�DV�FRQVWUXFW�QHZ�LQIUDVWUXFWXUH�´ 
�����6HQDWH�DSSURSULDWRUV�DOVR�DSSURYHG�PRUH�PRQH\�WKDQ�ZDV�
UHTXHVWHG�E\�WKH�7UXPS�$GPLQLVWUDWLRQ�DQG�DOORFDWHG�E\�WKH�
+RXVH�FRPPLWWHH�IRU�WKH�ELSDUWLVDQ�/DQG�DQG�:DWHU�&RQVHUYD�
WLRQ�)XQG��7KH�6HQDWH�ELOO�DOVR�UHMHFWHG�(3$�EXGJHW�FXWV�SUR�
SRVHG�E\�3UHVLGHQW�7UXPS��,QVWHDG��WKH\�YRWHG�WR�NHHS�WKH�
VDPH�OHYHO�RI�IXQGLQJ�IURP�WKH�SULRU�\HDU��PRUH�WKDQ�������
ELOOLRQ�IRU�)<������� 
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)HGHUDO�DSSURSULDWLRQV�SDFNDJHV�IXQGLQJ�DJHQFLHV�LP�
SRUWDQW�WR�:HVWHUQ�ZDWHU�XVHUV�PRYHG�IRUZDUG�LQ�ERWK�KRXVHV�
RI�&RQJUHVV�WKLV�PRQWK�� 

6HQDWH�3DVVHV�6SHQGLQJ�µ0LQLEXV¶�%LOO 

7KH�6HQDWH�WKLV�PRQWK�HDVLO\�SDVVHG�D�WKUHH-ELOO�DSSURSULD�
WLRQV�PLQLEXV��+5�������FRQWDLQLQJ�)<������IXQGLQJ��LQFOXG�
LQJ�WKH�(QHUJ\�'HSDUWPHQW��WKH�$UP\�&RUSV�RI�(QJLQHHUV�DQG�
WKH�%XUHDX�RI�5HFODPDWLRQ�� 
�����6HQDWRUV�YRWHG���-��IRU�WKH������ELOOLRQ�PLQLEXV��ZKLFK�
FRQWDLQV�������ELOOLRQ�IRU�(QHUJ\-:DWHU�SURJUDPV��DV�ZHOO�DV�
WKH�0LOLWDU\�&RQVWUXFWLRQ�DQG�9HWHUDQV�$IIDLUV�DQG�/HJLVOD�
WLYH�%UDQFK�VSHQGLQJ�ELOOV��'XULQJ�WKH�GHEDWH��6HQDWRUV�NHSW�
WR�WKHLU�SURPLVH�RI�QRW�LQVHUWLQJ�FRQWURYHUVLDO�SURYLVLRQV�LQWR�
WKH�ELOO� �)RU�H[DPSOH��WKH�
6HQDWH�YRWHG���-���WR�WDEOH�
D�5HSXEOLFDQ-VSRQVRUHG�
DPHQGPHQW�PHDQW�WR�VFUDS�
WKH�FRQWHQWLRXV�2EDPD-HUD�
&OHDQ�:DWHU�5XOH�RYHU�
³ZDWHUV�RI�WKH�
8�6�´��:2786��� 
�����7KH�+RXVH�SDVVHG�WKHLU�
YHUVLRQ�RI�WKH�PLQLEXV�
VSHQGLQJ�ELOO�HDUOLHU�LQ�WKH�
PRQWK��LQFOXGLQJ�VRPH�
FRQWHQWLRXV�SROLF\�ULGHUV��
OLNH�:2786�UXOH�UHSHDO���
ZKLFK�ZLOO�QRZ�EH�UHFRQ�
FLOHG�ZLWK�WKH�6HQDWH�ELOO�LQ�
D�FRQIHUHQFH�FRPPLWWHH�IRU�
D�ILQDO�FRQJUHVVLRQDO�YRWH�
DQG�WKH�3UHVLGHQW¶V�VLJQD�
WXUH��7KLV�FRXOG�PDNH�WKH�
UHVW�RI�WKH�SURFHVV�FRQVLGHUDEO\�HDVLHU��VDLG�6HQDWRU�-HUU\�0R�
UDQ��5-.$16$6���DQ�DSSURSULDWRU� 
�����³0\�H[SHFWDWLRQ�LV�WKDW�DV�ZH�FRPSOHWH�WKHP��WKH\¶G�EH�
VHQW�WR�WKH�SUHVLGHQW�WR�VLJQ�WKHP�´�VDLG�6HQDWRU�0RUDQ�� 
�����7KH�+RXVH�HDUOLHU�LQ�WKH�PRQWK�SDVVHG�LQ�D�SDUW\-OLQH�YRWH�
LWV�IXQGLQJ�SDFNDJH��ZLWK�PRVW�'HPRFUDWV�DJDLQVW�FRQWURYHU�
VLDO�SROLF\�ULGHUV�DQG�IXQGLQJ�IRU�<XFFD�0RXQWDLQ�QXFOHDU�
ZDVWH�VLWH��7KH�+RXVH�DSSURYHG�WKH�OHJLVODWLRQ�IXQGLQJ�WKH�
HQHUJ\�GHSDUWPHQW��$UP\�&RUSV�RI�(QJLQHHUV��DQG�%XUHDX�RI�
5HFODPDWLRQ����-����DV�SDUW�RI�D�WKUHH-ELOO�SDFNDJH�WKDW�DOVR�
FRQWDLQV�IXQGLQJ�IRU�WKH�OHJLVODWLYH�EUDQFK��PLOLWDU\�FRQVWUXF�
WLRQ�DQG�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV� 

6HQDWH�&RPPLWWHH�$SSURYHV�)<������,QWHULRU-
(QYLURQPHQW�6SHQGLQJ�%LOO 

7KH�6HQDWH�$SSURSULDWLRQV�&RPPLWWHH�KDV�DOUHDG\�VHQW�WR�
WKH�IXOO�FKDPEHU�IXQGLQJ�ELOOV�IRU�DJULFXOWXUH��FRPPHUFH��MXV�
WLFH�DQG�VFLHQFH��LQWHULRU-HQYLURQPHQW��WUDQVSRUWDWLRQ�DQG�
'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW� 7KH�&RP�
PLWWHH�WKLV�PRQWK�XQDQLPRXVO\�DGYDQFHG�WKHLU�YHUVLRQ�RI�WKH�
)<������VSHQGLQJ�ELOO�IRU�WKH�,QWHULRU�'HSDUWPHQW�DQG�WKH�
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��ZLWKRXW�LQFOXGLQJ�
DQ\�QHZ�VR-FDOOHG��SRLVRQ�SLOO��ULGHUV��DQG�LJQRULQJ�PDQ\�RI�
WKH�7UXPS�$GPLQLVWUDWLRQ
V�SURSRVHG�EXGJHW�FXWV�� 
�����6HQDWRUV�5LFKDUG�6KHOE\��5-$OD���DQG�3DWULFN�/HDK\��'-

 )XQGLQJ�%LOOV�,PSRUWDQW�WR�WKH�:HVW�0RYH�LQ�&RQJUHVV 

6HQDWH�$SSURSULDWLRQV�&RPPLWWHH�&KDLUPDQ�5LFKDUG�6KHOE\��5-
$/$%$0$���,PDJH�6RXUFH��KWWS���VKHOE\�VHQDWH�JRY� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

7KH�$OOLDQFH�KDV�PRQLWRUHG�WKLV�LVVXH�IRU�VRPH�WLPH�DQG�
KDV�IRUPDOO\�UDLVHG�FRQFHUQV�ZLWK�KRZ�WKH�2EDPD�RFHDQ�SROL�
F\�ZRXOG�EH�LPSOHPHQWHG��7KH�DVVRFLDWLRQ�ZDV�RQH�RI�RYHU����
JURXSV�ZKR�VLJQHG�RQ�WR�D�-XQH����������OHWWHU�WR�3UHVLGHQW�
7UXPS�UHTXHVWLQJ�WKDW�WKH�123�EH�YDFDWHG�  

 �:H�VWURQJO\�VXSSRUW�\RXU�WDNLQJ�VWHSV�WR�UHPRYH�WKLV�
EXUGHQ�RQ�$PHULFDQ�EXVLQHVVHV�
DQG�FLWL]HQV�E\�YDFDWLQJ�WKH�123�
([HFXWLYH�2UGHU���WKRVH�JURXSV�
ZURWH�WR�WKH�SUHVLGHQW� 0DQ\�RI�
WKRVH�JURXSV�UHSUHVHQWHG�8�6��
FRPPHUFLDO�ILVKHUPHQ�ZKR�GLG�QRW�
EHOLHYH�WKH�SULRU�DGPLQLVWUDWLRQ�
UHDOL]HG�WKH�FRQIXVLRQ�DQG�XQFHU�
WDLQW\�WKLV�SROLF\�DFWXDOO\�FUHDWHG�
DPRQJ�VWDNHKROGHUV�DQG�HYHQ�
DPRQJ�WKH�YDULRXV�VWDWH�DQG�IHGHU�
DO�DJHQFLHV�ZLWK�RFHDQ�MXULVGLF�
WLRQ�  
�����³1R�ORQJHU�ZLOO�86�FRPPHU�
FLDO�ILVKHUPHQ�EH�LJQRUHG�WKURXJK�
D�SRRUO\�GHVLJQHG�QDWLRQDO�RFHDQ�
SROLF\�WKDW�DFWXDOO\�NHSW�WKHP��
PHPEHUV�RI�WKH�QDWLRQ¶V�ROGHVW�
LQGXVWU\��IURP�KDYLQJ�WUXH�LQSXW�DW�
WKH�WDEOH��HYHQ�WKRXJK�WKH�RFHDQ�LV�
WKHLU�SODFH�RI�ZRUN�´�VDLG�%RQQLH�
%UDG\��H[HFXWLYH�GLUHFWRU�ZLWK�WKH�
/RQJ�,VODQG�&RPPHUFLDO�)LVKLQJ�
$VVRFLDWLRQ��³:H�WUXO\�DSSUHFLDWH�

WKH�3UHVLGHQW¶V�HIIRUWV�´  
0U��.HSSHQ�WHVWLILHG�ODVW�'HFHPEHU�EHIRUH�WKH�6HQDWH�

&RPPLWWHH�RQ�&RPPHUFH��6FLHQFH�DQG�7UDQVSRUWDWLRQ�6XE�
FRPPLWWHH�RQ�2FHDQV�$WPRVSKHUH�)LVKHULHV�DQG�&RDVW�*XDUG��
ZKLFK�FRQGXFWHG�D�KHDULQJ�RQ�WKH�VWDWH�RI�WKH�123�DQG�WKH�
SURJUDP
V�LQWHUDFWLRQ�ZLWK�H[LVWLQJ�ODZV�DQG�UHJXODWLRQV�IRU�
RFHDQ�PDQDJHPHQW��+H�DOVR�WHVWLILHG�RQ�WKLV�PDWWHU�EHIRUH�WKH�
+RXVH�&RPPLWWHH�RQ�1DWXUDO�5HVRXUFHV�LQ������ 

�6RPH�PD\�ZRQGHU�-�ZK\�LV�DQ�RUJDQL]DWLRQ�WKDW�UHSUH�
VHQWV�IDPLO\�IDUPHUV�DQG�UDQFKHUV�LQ�WKH�PRVWO\�LQODQG�:HVW�
FRQFHUQHG�ZLWK�D�SROLF\�WKDW�ZRXOG�DSSHDU�WR�DSSO\�PRUH�WR�
WKH�RFHDQ�DQG�FRDVWDO�FRPPXQLWLHV"���0U��.HSSHQ�VDLG���,W
V�
EHFDXVH�WKLV�2EDPD�$GPLQLVWUDWLRQ�SROLF\�VHW�IRUWK�\HW�DQRWK�
HU�OHYHO�RI�IHGHUDO�PDQDJHPHQW�DQG�RYHUVLJKW�WKDW�LPSDFWV�LQ�
ODQG�DFWLYLWLHV��7KH�GHFLVLRQ�E\�3UHVLGHQW�7UXPS�WR�YDFDWH�WKLV�
SROLF\�PLQLPL]HV�LWV�SRWHQWLDO�WR�LPSRVH�QHJDWLYH�LPSDFWV�–�
LQWHQGHG�RU�QRW�–�RQ�WKH�:HVWHUQ�LQWHUHVWV�ZH�UHSUHVHQW�� 

-XQH����� 

7KH�)DPLO\�)DUP�$OOLDQFH�HDUOLHU�WKLV�PRQWK�DSSODXGHG�
3UHVLGHQW�7UXPS
V�H[HFXWLYH�RUGHU �WR�UHYRNH�WKH������1D�
WLRQDO�2FHDQ�3ROLF\��123��([HFXWLYH�2UGHU�DQG�FKDUW�D�QHZ�
DQG�PRUH�UDWLRQDO�DSSURDFK�WR�RFHDQ�SROLF\� 

�:H�VWURQJO\�VXSSRUW�WKH�7UXPS�$GPLQLVWUDWLRQ
V�DFWLRQ�
WR�UHPRYH�WKLV�EXUGHQ�RQ�:HVWHUQ�EXVLQHVVHV�DQG�FLWL]HQV�E\�
YDFDWLQJ�WKH�123�([HFXWLYH�
2UGHU���VDLG�$OOLDQFH�([HFX�
WLYH�'LUHFWRU�'DQ�.HSSHQ� 

7KH�:KLWH�+RXVH�GHFLVLRQ�
WR�VFUDS�WKH�123�EXLOGV�XSRQ�
UHFHQW�PRPHQWXP�LQ�WKH�+RXVH�
RI�5HSUHVHQWDWLYHV��ZKLFK�YRW�
HG�HDUOLHU�WKLV�PRQWK�WR�SURKLE�
LW�DQ\�IXQGV�DSSURSULDWHG�XQGHU�
WKH�)<������(QHUJ\�	�:DWHU�
DSSURSULDWLRQV�ELOO�IURP�EHLQJ�
XVHG�WR�IXQG�LPSOHPHQWDWLRQ�RI�
WKH�123¶V�FRDVWDO�DQG�PDULQH�
VSDWLDO�SODQQLQJ�DQG�HFRV\VWHP
-EDVHG�PDQDJHPHQW�FRPSR�
QHQWV� 

³2YHU�WKH�SDVW����\HDUV��P\�
&RPPLWWHH�KDV�KHOG�GR]HQV�RI�
KHDULQJV�RQ�KHDY\-KDQGHG�
2EDPD-HUD�SROLFLHV�DQG�WKH�
QHJDWLYH�LPSDFWV�WKH\�KDYH�
FDXVHG�RQ�ERWK�WKH�QDWLRQ¶V�
RFHDQV�DQG�DJULFXOWXUDO�LQGXV�
WULHV�´�VDLG�5HS��5RE�%LVKRS� 
�5-87$+���&KDLUPDQ�RI�WKH�+RXVH�1DWXUDO�5HVRXUFHV�&RP�
PLWWHH��³3UHVLGHQW�7UXPS¶V�DFWLRQ�ZLOO�KHOS�WKH�KHDOWK�RI�RXU�
RFHDQV�DQG�HQVXUH�ORFDO�FRPPXQLWLHV LPSDFWHG�E\�RFHDQ�SROL�
F\�KDYH�D�VHDW�DW�WKH�WDEOH�´ 

3UHVLGHQW�7UXPS¶V�QHZ�RFHDQ�H[HFXWLYH�RUGHU�LQWHQGV�WR�
SURPRWH�D�VWURQJ�RFHDQ�HFRQRP\�E\�UROOLQJ�EDFN�H[FHVVLYH�
DQG�XQQHFHVVDU\�EXUHDXFUDF\�FUHDWHG�E\�WKH������RUGHU��LQ�
FOXGLQJ�HOLPLQDWLRQ�RI�5HJLRQDO�3ODQQLQJ�%RGLHV��DQG�UHGXF�
LQJ�UHJXODWRU\�XQFHUWDLQW\��,W�DGYRFDWHV�IRU�H[SDQGHG�DFFHVV�
E\�VWDWHV��EXVLQHVVHV��DQG�WKH�SXEOLF�WR�IHGHUDO�GDWD�DQG�LQIRU�
PDWLRQ��DQG�PD[LPL]HV�WD[SD\HU�GROODUV�E\�FRRUGLQDWLQJ�SUL�
RULW\�UHVHDUFK���$�QHZ�2FHDQ�3ROLF\�&RPPLWWHH�ZLOO�VWUHDP�
OLQH�IHGHUDO�FRRUGLQDWLRQ�RQ�RFHDQ�SROLF\��ZLWK�D�IRFXV�RQ�
JURZLQJ�WKH�RFHDQ�HFRQRP\��SULRULWL]LQJ�VFLHQWLILF�UHVHDUFK��
FRRUGLQDWLQJ�UHVRXUFHV�DQG�GDWD�VKDULQJ��DQG�HQJDJLQJ�ZLWK�
VWDNHKROGHUV��DFFRUGLQJ�WR�WKH�7UXPS�$GPLQLVWUDWLRQ�� 

3UHVLGHQW�7UXPS��5HVFLQGV�2EDPD�1DWLRQDO�2FHDQ�3ROLF\ 

)DPLO\�)DUP�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�
WHVWLILHV�RQ�WKH�1DWLRQDO�2FHDQ�3ROLF\�EHIRUH�WKH�6HQDWH�
6XEFRPPLWWHH�RQ�2FHDQV��$WPRVSKHUH��)LVKHULHV�DQG�
&RDVW�*XDUG�ODVW�'HFHPEHU� 

0V��0DU\�1HXPD\U��D�IRUPHU�+RXVH�(QHUJ\�DQG�&RP�
PHUFH�&RPPLWWHH�GHSXW\�FKLHI�FRXQVHO��KDV�EHHQ�QRPLQDWHG�
E\�3UHVLGHQW�7UXPS�WR�FKDLU�WKH�:KLWH�+RXVH�&RXQFLO�RQ�
(QYLURQPHQWDO�4XDOLW\��&(4���0V��1HXPD\U�FXUUHQWO\�VHUYHV�
DV�FKLHI�RI�VWDII�WR�WKH�&(4��ZKLFK�FRRUGLQDWHV�HQYLURQPHQWDO�

SROLF\�DFURVV�IHGHUDO�DJHQFLHV��7KH�SUHYLRXV�QRPLQHH�IRU�WKH�
SRVLWLRQ��.DWKOHHQ�+DUWQHWW�:KLWH�RI�7H[DV��ZLWKGUHZ�IURP�
FRQVLGHUDWLRQ�DIWHU�ELSDUWLVDQ�RSSRVLWLRQ�WR�KHU�YLHZV�RQ�FOL�
PDWH�FKDQJH�DQG�RWKHU�HQYLURQPHQWDO�LVVXHV� �0V��1HXPD\U�
LV�QRW�H[SHFWHG�WR�IDFH�PXFK�RSSRVLWLRQ�� 

3UHVLGHQW�7UXPS�1RPLQDWHV�)RUPHU�+RXVH�6WDIIHU�DV�&(4�&KDLU� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

ZKHUH�0U��5LOH\�UHVLGHV��DV�ZHOO�DV�UXUDO�FRPPXQLWLHV�DQG�
DJULFXOWXUDO�ZDWHU�XVHUV�LQ�WKRVH�DUHDV�RI�WKH�FRXQWU\�ORFDWHG�
ZHVW�RI�WKH����WK�0HULGLDQ���VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�
'DQ�.HSSHQ��25(*21����6RPH�RI�WKH�NH\�SURYLVLRQV�RI�
$:,$������WKDW�DSSO\�WR�WKH�:HVW�LQFOXGH�PRGLILFDWLRQV�WR�
)RQWHQHOOH�5HVHUYRLU�LQ�:\RPLQJ��IORRG�SURWHFWLRQ�RQ�WKH�
6QDNH�5LYHU��UHDXWKRUL]DWLRQ�RI�WKH�QDWLRQDO�OHYHH�VDIHW\�SUR�
JUDP��DGMXVWPHQW�RI�IORRG�FRQWURO�UXOH�FXUYHV�RQ�QRQ-)HGHUDO�
UHVHUYRLUV��FRQWURO�RI�LQYDVLYH�VSHFLHV��DQG�HYDOXDWLRQ�RI�IHGHU�
DO�DJHQF\�FDSDELOLWLHV�DQG�FDSDFLW\��DPRQJ�RWKHUV�� 
�����$�PDQDJHU
V�DPHQGPHQW�SDVVHG�E\�WKH�6HQDWH�(3:�&RP�
PLWWHH�RQ�0D\����LQFOXGHV�D�PRGLILHG�YHUVLRQ�RI�D�ELOO�HQWLWOHG�
WKH�³6HFXULQJ�5HTXLUHG�)XQGLQJ�IRU�:DWHU�,QIUDVWUXFWXUH�1RZ�
�65)�:,1��$FW´��6���������ZKLFK�ZRXOG�DXWKRUL]H������PLO�
OLRQ�WR�VXEVLGL]H��������ELOOLRQ�LQ�:DWHU�,QIUDVWUXFWXUH�)LQDQFH�
DQG�,QQRYDWLRQ�$FW��:,),$��ORDQV�DQQXDOO\�RYHU�ILYH�\HDUV�WR�
VXSSRUW�VWDWH�UHYROYLQJ�IXQG�SURMHFWV�DQG�HQFRXUDJH�VWDWHV�WR�
EXQGOH�WKHLU�:,),$�SURMHFWV�E\�ZDLYLQJ�WKH����������DSSOLFD�
WLRQ�IHH�DQG�VWUHDPOLQLQJ�WKH�DSSOLFDWLRQ�SURFHVV�WR�D�PD[L�
PXP����-GD\�WXUQDURXQG�� 
�����³7KH�ELOO�ZRXOG�VLPSOLI\�WKH�IHGHUDO�DSSURYDO�SURFHVV�E\�
DOORZLQJ�WKRXVDQGV�RI�YHWWHG�GULQNLQJ�ZDWHU�DQG�ZDVWHZDWHU�
SURMHFWV�WR�UHFHLYH�IXQGLQJ��HOLPLQDWLQJ�WKH�QHHG�IRU�(3$�WR�
SURFHVV�DGGLWLRQDO�ORDQ�DSSOLFDWLRQV�´�VDLG�0DUN�/LPEDXJK��
WKH�)DPLO\�)DUP�$OOLDQFH¶V�UHSUHVHQWDWLYH�LQ�:DVKLQJWRQ�� 
�����7KH�$OOLDQFH�WKLV�PRQWK�WUDQVPLWWHG�D�OHWWHU�RI�VXSSRUW�IRU�
WKH�:,),$�OHJLVODWLRQ� 
�����2QFH�WKH�6HQDWH�SDVVHV�6��������LW¶V�H[SHFWHG�WKDW�D�IRUPDO�
+RXVH—6HQDWH�FRQIHUHQFH�FRPPLWWHH�ZLOO�EH�IRUPHG�WR�KDVK�
RXW�GLIIHUHQFHV�EHWZHHQ�+�5����DQG�6��������$IWHU�WKDW�WH[W�KDV�
EHHQ�DJUHHG�WR��WKH�+RXVH�DQG�6HQDWH�ZLOO�WDNH�RQH�ILQDO�YRWH�
RQ�WKH�QHZ�YHUVLRQ�RI�WKH�ELOO��DQG��RQFH�SDVVHG�E\�ERWK�FKDP�
EHUV��LW�ZLOO�EH�VHQW�WR�WKH�3UHVLGHQW�WR�EH�VLJQHG�LQWR�ODZ� 

-XQH����� 

�����7KH�+RXVH�RI�5HSUHVHQWDWLYHV�HDUOLHU�WKLV�PRQWK�SDVVHG��
E\�D�YRWH�RI����-���WKH�³:DWHU�5HVRXUFHV�'HYHORSPHQW�$FW�
�:5'$��RI�����´��OHJLVODWLRQ�WKDW�DXWKRUL]HV�SURSRVHG�8�6��
$UP\�&RUSV�RI�(QJLQHHUV��&RUSV��FLYLO�ZRUNV�DFWLYLWLHV�DQG�
SURYLGHV�UHIRUPV�WR�WKH�&RUSV��'LIIHULQJ�IURP�WKH�6HQDWH�
:5'$�ELOO��KH�+RXVH�ELOO��+�5�����LV�OLPLWHG�RQO\�WR�&RUSV�
DXWKRUL]DWLRQV�DQG�UHIRUPV��ZLWK�QR�UHIHUHQFH�WR�&OHDQ�:DWHU�
$FW��&:$��SURMHFWV�RU�SROLFLHV�� 
�����$FFRUGLQJ�WR�WKH�+RXVH�7UDQVSRUWDWLRQ�DQG�,QGXVWU\�&RP�
PLWWHH��WKH�ELOO�³SURYLGHV�IRU�LPSURYHPHQWV�WR�WKH�1DWLRQ¶V�
SRUWV��LQODQG�ZDWHUZD\V��ORFNV��GDPV��IORRG�SURWHFWLRQ��HFR�
V\VWHP�UHVWRUDWLRQ��DQG�RWKHU�ZDWHU�UHVRXUFHV�LQIUDVWUXFWXUH�´�
7KH�+RXVH�DGRSWHG�E\�YRLFH�YRWH����DPHQGPHQWV�WR�:5'$�
EHIRUH�ILQDO�SDVVDJH� 
�����7KH�6HQDWH�LV�H[SHFWHG�WR�FRQVLGHU�WKHLU�YHUVLRQ�RI�
:5'$��WKH�³$PHULFD
V�:DWHU�,QIUDVWUXFWXUH�$FW��$:,$��RI�
����´��6��������LQ�WKH�FRPLQJ�ZHHNV��7KH�ELOO�LQFOXGHV�VHYHU�
DO�&RUSV�SURMHFW�VWXG\�DQG�FRQVWUXFWLRQ�DXWKRUL]DWLRQV��DV�ZHOO�
DV�PDQ\�UHIRUPV�WR�WKH�ZDWHU�LQIUDVWUXFWXUH�DXWKRUL]DWLRQ�SUR�
FHVV�� 
�����7KH�)DPLO\�)DUP�$OOLDQFH�ZDV�RQH�RI�D�KDQGIXO�RI�RUJDQL�
]DWLRQV�WKDW�ZDV�DVNHG�WR�WHVWLI\�RQ�WKH������:5'$�EHIRUH�
WKH�6HQDWH�(QYLURQPHQW�DQG�3XEOLF�:RUNV��(3:��&RPPLW�
WHH��ZKLFK�ODWHU�XQDQLPRXVO\�DGYDQFHG�D�PRGLILHG�YHUVLRQ�RI�
LWV�:5'$�ELOO� 3DW�5LOH\��0217$1$��UHSUHVHQWHG�WKH�)DP�
LO\�)DUP�$OOLDQFH�DW�WKH�0D\���KHDULQJ��0U��5LOH\�LQ�KLV�RSHQ�
LQJ�VWDWHPHQW�H[SUHVVHG�VXSSRUW�IRU�WKH�QHZ�OHJLVODWLRQ�DQG�
DOVR�HQFRXUDJHG�PRUH�LQYHVWPHQW�LQ�IHGHUDO�ZDWHU�LQIUDVWUXF�
WXUH�DQG�ILQDQFLQJ�WRROV�IRU�ZDWHU�FRQYH\DQFH��VXUIDFH�ZDWHU�
VWRUDJH��DTXLIHU�VWRUDJH�DQG�UHFRYHU\��JURXQGZDWHU�UHFKDUJH��
ZDVWHZDWHU�DQG�VWRUPZDWHU�PDQDJHPHQW��ZDWHU�UHXVH��GHVDOL�
QDWLRQ�DQG�ZDWHU�XVH�HIILFLHQF\�SURMHFWV� 
������:H�DSSUHFLDWH�WKDW�WKH������$:,$�LQFOXGHV�VSHFLILF�SUR�
YLVLRQV�WKDW�ZLOO�EHQHILW�WKH�8SSHU�0LVVRXUL�5LYHU�ZDWHUVKHG��

+RXVH�3DVVHV�:5'$�%LOO��6HQDWH�([SHFWHG�WR�0RYH�LWV�:5'$�6RRQ 

$�UHFHQW�6DFUDPHQWR�%HH�
HGLWRULDO��6RPH���������&DOL�
IRUQLDQV�FDQ
W�GULQN�WKH�ZDWHU��
$QG�VWLOO�QR�IL[�IRU�WKLV�GLV�
JUDFH��IRFXVHG�H[FOXVLYHO\�RQ�
D�SURSRVDO�WR�LPSRVH�D�QHZ�
ZDWHU�WD[�RQ�ZDWHU�XVHUV�WR�
HQVXUH�FOHDQ�GULQNLQJ�ZDWHU�
VWDWHZLGH��$OWKRXJK�WKH�EXGJHW�
HIIRUW�IDLOHG��WKH�SURSRQHQWV�RI�
WKH�ZDWHU�WD[�ZRXOG�KDYH�\RX�
EHOLHYH�WKH�LVVXH�LV�VLPSO\�
DERXW�ZDWHU�FRQWDPLQDWLRQ�DQG�
WKH�IXQGV�QHFHVVDU\�WR�SD\�IRU�
QHZ�ZDWHU�WUHDWPHQW�IDFLOLWLHV��
%XW�WKDW
V�QRW�WUXH�� 

:LWKRXW�TXHVWLRQ��HQVXULQJ�
WKDW�DOO�&DOLIRUQLDQV�KDYH�DF�
FHVV�WR�FOHDQ�GULQNLQJ�ZDWHU�LV�FULWLFDOO\�LPSRUWDQW��+HUH
V�D�
QRYHO�LGHD�SROLF\-PDNHUV�VKRXOG�FRQVLGHU�LQ�DGGUHVVLQJ�WKH�

XQGHUO\LQJ�FDXVH�RI�WKLV�SUREOHP��
IHGHUDO�DQG�VWDWH�UHJXODWRUV�
VKRXOG�RSHUDWH�WKH�VWDWHZLGH�ZD�
WHU�V\VWHP�LQ�SODFH�WR�VXSSO\�WKH�
PD[LPXP�DPRXQW�RI�ZDWHU�DYDLO�
DEOH�WR�XUEDQ�DQG�UXUDO�FRPPXQL�
WLHV��7KLV��PRUH�WKDQ�DQ\�RWKHU�
DFWLRQ��ZRXOG�GR�PRUH�WR�LP�
SURYH�JURXQGZDWHU�OHYHOV�DQG�
LPSURYH�ZDWHU�TXDOLW\�DURXQG�WKH�
VWDWH��ZKLFK�ZRXOG�DGGUHVV�KDUP�
FDXVHG�E\�WKH�ZHDWKHU-�DQG�UHJX�
ODWRU\-LQGXFHG�GURXJKWV� 
�����7KH�%HH�HGLWRULDO�LV�ULJKW -- LW
V�
QRW�URFNHW�VFLHQFH��&DOLIRUQLD�FDQ�
LPSURYH�ZDWHU�TXDOLW\�E\�DOORZ�
LQJ�LWV�ZDWHU�V\VWHP�WR�RSHUDWH�
HIIHFWLYHO\��%XW��XQOLNH�WKH�ZDWHU�

WD[��LW�ZLOO�QRW�FRVW�RQH�DGGLWLRQDO�SHQQ\� 

:K\�LV�LW�WKDW�UDLVLQJ�WD[HV�LV�DOZD\V�WKH�ILUVW�RSWLRQ"� 

-�*XHVW�RSLQLRQ�FRXUWHV\�RI�:HVWODQGV�:DWHU�'LVWULFW�- 



3DJH�� 

0RQWKO\�%ULHILQJ� 

$PHULFD�DQG�WKH�ZRUOG�´ 
7KH�$OOLDQFH�OHWWHU�WUDQVPLWWHG�LQ�6HSWHPEHU������IRU�6WHS�

��VXSSRUWV�WKH�UHDVRQLQJ�LQ�WKH�SURSRVHG�UXOH�WKDW�D�VWDEOH�UHJ�
XODWRU\� IRXQGDWLRQ� IRU� WKH� VWDWXV� TXR� ZRXOG� IDFLOLWDWH� WKH�
DJHQFLHV¶�FRQVLGHUHG�UH-HYDOXDWLRQ��DV�DSSURSULDWH��RI�WKH�GHIL�
QLWLRQ�RI�³ZDWHUV�RI�WKH�8QLWHG�6WDWHV´�WKDW�EHVW�HIIHFWXDWHV�WKH�
ODQJXDJH��VWUXFWXUH��DQG�SXUSRVHV�RI�WKH�&:$�� 

 
*HRUJLD�MXGJH�EORFNV�
:2786�UXOH�LQ����VWDWHV 
 
�����$�IHGHUDO�MXGJH�LQ�*HRUJLD�
WKLV�PRQWK�JUDQWHG����VWDWHV
�
UHTXHVW�IRU�DQ�RUGHU�EORFNLQJ�
LPSOHPHQWDWLRQ�RI�WKH�2EDPD�
$GPLQLVWUDWLRQ
V�FRQWURYHU�
VLDO�&OHDQ�:DWHU�5XOH���-XGJH�
/LVD�*RGEH\�:RRG�RI�WKH�
8�6��'LVWULFW�&RXUW�IRU�WKH�
6RXWKHUQ�'LVWULFW�RI�*HRUJLD�
DJUHHG�WR�KDOW�WKH�UXOH�IURP�
WDNLQJ�HIIHFW�LQ�WZR�:HVWHUQ�
VWDWHV�–�.$16$6�DQG�
87$+��-XGJH�:RRG�ZURWH�
WKDW�WKH�UXOH�LV�OLNHO\�XQODZ�
IXO�DQG�WKDW�WKH�VWDWHV�ZRXOG�
VXIIHU�LUUHSDUDEOH�KDUP�DE�

VHQW�DQ�LQMXQFWLRQ� 
7KH�UXOH�LV�QRZ�KDOWHG�LQ�D�WRWDO�RI����VWDWHV��$�1RUWK�'D�

NRWD�MXGJH
V������LQMXQFWLRQ�EDUULQJ�LPSOHPHQWDWLRQ�RI�WKH�
UXOH�LQ����VWDWHV�LV�VWLOO�LQ�SODFH��7KH�QHZ�LQMXQFWLRQ��KRZHYHU��
ZRQ
W�KDYH�DQ\�LPPHGLDWH�FRQVHTXHQFHV��DV�WKH�7UXPS�$G�
PLQLVWUDWLRQ�KDV�DOUHDG\�GHOD\HG�WKH�UXOH
V�LPSOHPHQWDWLRQ�E\�
WZR�\HDUV�� 

³7KH�VLJQLILFDQFH�RI�WKH�QHZ�LQMXQFWLRQ�LQVWHDG�LV�WKDW�LW�
ZRXOG�VHUYH�DV�D�EDFNVWRS�VKRXOG�FRXUWV�VWULNH�GRZQ�WKH�SUR�
SRVHG�WZR-\HDU�GHOD\�RI�WKH�:2786�UXOH�´�VDLG�0DUN�
/LPEDXJK��WKH�$OOLDQFH¶V�UHSUHVHQWDWLYH�LQ�:DVKLQJWRQ��'�&��� 

 
(QYLURQPHQWDOLVWV�ODXQFK�DQRWKHU�ODZVXLW 
 
(QYLURQPHQWDOLVWV�DQG�EOXH�VWDWHV�DUH�FKDOOHQJLQJ�WKH�GHOD\�

LQ�IHGHUDO�FRXUWV�LQ�1HZ�<RUN�DQG�6RXWK�&DUROLQD��ERWK�FRXUWV�
DUH�FRQVLGHULQJ�PRWLRQV�IRU�VXPPDU\�MXGJPHQW��&RQVHUYDWLRQ�
JURXSV�WKLV�PRQWK�ILOHG�DQRWKHU�ODZVXLW�–�WKLV�WLPH�LQ�WKH�8�6��
'LVWULFW�&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�&DOLIRUQLD�-�FKDO�
OHQJLQJ�WKH�7UXPS�$GPLQLVWUDWLRQ
V�GHFLVLRQ�WR�GHOD\�WKH�LP�
SOHPHQWDWLRQ�RI�WKH�2EDPD-HUD�:2786�UXOH�E\�WZR�\HDUV��
7KH\�DUH�DOVR�FKDOOHQJLQJ�WKH�XQGHUO\LQJ�MRLQW�(3$-$UP\�
&RUSV�RI�(QJLQHHUV�UXOH�DV�EHLQJ�WRR�ZHDN��0HDQZKLOH��D�IHG�
HUDO�MXGJH�LQ�7H[DV�LV�FRQVLGHULQJ�VLPLODU�SUHOLPLQDU\�LQMXQF�
WLRQ�PRWLRQV�ILOHG�E\�D�VHSDUDWH�FRDOLWLRQ�RI�VWDWHV��IDUP�RUJDQ�
L]DWLRQV�DQG�RWKHU�LQGXVWU\�JURXSV�� 

³7KDW�PHDQV�WKDW�HYHQ�LI�WKH�ODZVXLWV�FKDOOHQJLQJ�WKH�
:2786�GHOD\�DUH�VXFFHVVIXO��:2786�ZRXOG�VWLOO�UHPDLQ�
KDOWHG�LQ�DW�OHDVW����VWDWHV�´�VDLG�0U��/LPEDXJK� 

-XQH����� 

6RRQ�DIWHU�'RQDOG�7UXPS¶V�LQDXJXUDWLRQ��WKH�(QYLURQ�
PHQWDO�3URWHFWLRQ�$JHQF\��(3$��DQG�WKH�$UP\�&RUSV�RI�(Q�
JLQHHU��&RUSV��XQGHU�3UHVLGHQW�7UXPS�TXLFNO\�PRYHG�WR�LQLWL�
DWH�WKH�ILUVW�VWHS�LQ�D�FRPSUHKHQVLYH��WZR-VWHS�SURFHVV�LQWHQG�
HG�WR�UHYLHZ�DQG�UHYLVH�WKH�GHILQLWLRQ�RI�³:DWHUV�RI�WKH�
8�6�´��:2786���6WHS���SURSRVHV�WR�UHVFLQG�WKH�GHILQLWLRQ�RI�
:2786�LQ�WKH�&RGH�RI�)HGHUDO�5HJXODWLRQV�DQG�WR�UH-FRGLI\�
WKH�GHILQLWLRQ�RI�:2786��ZKLFK�FXUUHQWO\�JRYHUQV�DGPLQ�
LVWUDWLRQ�RI�WKH�&OHDQ�:DWHU�
$FW��&:$���SXUVXDQW�WR�D�
GHFLVLRQ�E\�WKH�8�6��&RXUW�
RI�$SSHDOV�IRU�WKH�6L[WK�
&LUFXLW���6WHS���LQYROYHV�
GHYHORSLQJ�D�QHZ�:2786�
UXOH��:KHQ�ILQDOL]HG��WKH�
SURSRVHG�UXOH�ZRXOG�UH�
SODFH�WKH������&OHDQ�:DWHU�
5XOH�SURPXOJDWHG�E\�WKH�
2EDPD�$GPLQLVWUDWLRQ�ZLWK�
WKH�UHJXODWLRQV�WKDW�ZHUH�LQ�
HIIHFW�LPPHGLDWHO\�SUHFHG�
LQJ�WKH������UXOH� 
�����,Q�WKH�SDVW�PRQWK��LP�
SRUWDQW�DGPLQLVWUDWLYH�DQG�
MXGLFLDO�GHYHORSPHQWV�UHODW�
LQJ�WR�:2786�KDYH�
HPHUJHG��DV�VXPPDUL]HG�
EHORZ�� 
 

7UXPS�$GPLQLVWUDWLRQ�$FWLRQV 
 
(3$�DQG�WKH�&RUSV�HDUOLHU�WKLV�PRQWK�VHQW�WKHLU�SURSRVHG�

UHZULWH�RI�WKH�2EDPD�DGPLQLVWUDWLRQ
V�:2786�UXOH�WR�WKH�
:KLWH�+RXVH�IRU�LQWHUDJHQF\�UHYLHZ��WKH�DJHQF\�VDLG�LQ�D�
VWDWHPHQW��7KH�SURSRVHG�UXOH�LV�H[SHFWHG�WR�GHILQH�D�PXFK�
QDUURZHU�VHW�RI�ZDWHUV�DQG�ZHWODQGV�IRU�SURWHFWLRQ�XQGHU�WKH�
&:$�WKDQ�KDV�KLVWRULFDOO\�EHHQ�WKH�FDVH��7KH�DJHQFLHV�ZLOO�
LVVXH�WKH�SURSRVDO�IRU�SXEOLF�FRPPHQW�DIWHU�WKH�LQWHUDJHQF\�
UHYLHZ�SURFHVV�LV�FRPSOHWH� 

³)DUPHUV��UDQFKHUV��ODQGRZQHUV��DQG�RWKHU�VWDNHKROGHUV�
DUH�FRXQWLQJ�RQ�(3$�WR�OLVWHQ�WR�WKHLU�LQSXW�ZKHQ�LW�FRPHV�WR�
GHILQLQJ�µZDWHUV�RI�WKH�8QLWHG�6WDWHV�¶´ VDLG�(3$�$GPLQLVWUD�
WRU�6FRWW�3UXLWW�LQ�D�-XQH����SUHVV�VWDWHPHQW� ³7RGD\��ZH�DUH�
WDNLQJ�DQ�LPSRUWDQW�VWHS�WRZDUG�LVVXLQJ�D�QHZ�:2786�GHIL�
QLWLRQ�DQG�DQVZHULQJ�3UHVLGHQW�7UXPS¶V�FDOO�WR�HQVXUH�WKDW�RXU�
ZDWHUV�DUH�NHSW�IUHH�IURP�SROOXWLRQ��ZKLOH�SURPRWLQJ�HFRQRP�
LF�JURZWK��PLQLPL]LQJ�UHJXODWRU\�XQFHUWDLQW\��DQG�VKRZLQJ�
GXH�UHJDUG�IRU�WKH�UROHV�RI WKH�IHGHUDO�JRYHUQPHQW�DQG�WKH�
VWDWHV�XQGHU�WKH�VWDWXWRU\�IUDPHZRUN�RI�WKH�&OHDQ�:DWHU�$FW�´ 

(3$�DQG�WKH�$UP\�HIIRUWV�WR�ZRUN�WKURXJK�WKH�WZR-VWHS�
SURFHVV�WR�FRQVLGHU�UHYLVLRQV�WR�WKH�GHILQLWLRQ�RI�³ZDWHUV�RI�
WKH�8QLWHG�6WDWHV´�LV�FRQVLVWHQW�ZLWK�WKH�)HEUXDU\������3UHVL�
GHQWLDO�([HFXWLYH�2UGHU�������� 

³:H�KDYH�EHHQ�GHHSO\�HQJDJHG�LQ�WKH�WZR-VWHS�:2786�
µUHVFLQG�DQG�UHSODFH¶�SURFHVV�XQGHUZD\�ZLWK�(3$�DQG�WKH�
&RUSV�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�
EHOLHYH�WKH������2EDPD�UXOH�ZRXOG�XQQHFHVVDULO\�LPSHGH�
:HVWHUQ�IDUP�DQG�UDQFK�IDPLOLHV¶�DELOLW\�WR�PDQDJH�WKH�GHOLY�
HU\�DQG�XVH�RI�LUULJDWLRQ�ZDWHU�WR�JURZ�IRRG�DQG�ILEHU�IRU�

5HFHQW�:2786�'HYHORSPHQWV 

(3$�$GPLQLVWUDWRU�6FRWW�3UXLWW�� 
,PDJH�VRXUFH��*DJH�6NLGPRUH���1DWLRQDO�5HYLHZ� 
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$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³+RZHYHU��LQ�WKH�
FRPLQJ�ZHHNV��ZH¶OO�GHILQLWHO\�EH�ORRNLQJ�WR�RXU�PHPEHUVKLS�
IRU�JXLGDQFH�DQG�VXJJHVWLRQV�EDVHG�RQ�WKHLU�1(3$�H[SHUL�
HQFH�´� 

7KH�$OOLDQFH�LQ�WKH�FRPLQJ�PRQWK�ZLOO�DOVR�EH�SURYLGLQJ�
FRPPHQWV�WR�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�RQ�KRZ�LW�FDQ�
SURYLGH�EHWWHU�FXVWRPHU�VHUYLFH�DQG�UHPRYH�XQLQWHQGHG�EDUUL�
HUV�WR�SDUWLFLSDWLRQ�LQ�LWV�UHJXODWRU\�SURJUDPV��� 

³:H�GHYHORSHG�VLPLODU�FRPPHQW�OHWWHUV�WR�5HFODPDWLRQ��
)LVK�DQG�:LOGOLIH�6HUYLFH��1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH��
DQG�(3$�ODVW�\HDU�´�VDLG�0U��.HSSHQ� 

0HDQZKLOH��PRUH�WKDQ�����JURXSV��LQFOXGLQJ�HQYLURQPHQ�
WDO�JURXSV�OLNH�(DUWK-XVWLFH��KDYH�DVNHG�IRU�PRUH�WLPH�WR�FRP�
PHQW�RQ�WKH�SURSRVHG�1(3$�UXOHPDNLQJ� 

�7KLV�LQDGHTXDWH�SXEOLF�FRPPHQW�SURFHVV�LV�WKH�ODWHVW�LQ�D�
ORQJ�OLQH�RI�WKLV�DGPLQLVWUDWLRQ
V�HIIRUWV�WR�VLOHQFH�SXEOLF�RSLQ�
LRQ�DQG�KLQGHU�GHPRFUDF\���5DXO�*DUFLD��OHJLVODWLYH�FRXQVHO�DW�
(DUWKMXVWLFH��VDLG�LQ�D�VWDWHPHQW� 

,Q�D�UHODWHG�PDWWHU��WKH�6HQDWH�+RPHODQG�DQG�*RYHUQPHQ�
WDO�$IIDLUV�&RPPLWWHH�UHFHQWO\�ORRNHG�DW�ZD\V�RI�VWUHDPOLQLQJ�
WKH�SHUPLWWLQJ�SURFHVV�IRU�ODUJH�LQIUDVWUXFWXUH�SURMHFWV��7KH�
GLVFXVVLRQ�DGGUHVVHG�D�UHFHQWO\�VLJQHG�PHPRUDQGXP�RI�XQGHU�
VWDQGLQJ��028��EHWZHHQ�RYHU�D�GR]HQ�IHGHUDO�DJHQFLHV�VHWWLQJ�
WKH�WHUPV�IRU�UHOHYDQW�DJHQFLHV�WR�FRRUGLQDWH�RQ�D�VLQJOH�HQYL�
URQPHQWDO�LPSDFW�VWDWHPHQW�IRU�ODUJH�FRPSOH[�SURMHFWV��8QGHU�
WKH�028�–�ZKLFK�ZDV�QRW�PHQWLRQHG�LQ�WKH�&(4�)HGHUDO�
5HJLVWHU�UXOHPDNLQJ�DQQRXQFHPHQW��DERYH��-�RQH�IHGHUDO�
DJHQF\�ZRXOG�EH�DSSRLQWHG�WR�OHDG�HQYLURQPHQWDO�UHYLHZV��DQG�
ZRXOG�VHW�WLPHWDEOHV�IRU�WKH�RWKHU�DJHQFLHV�LQYROYHG��ZLWK�WKH�
JRDO�RI�JHWWLQJ�WKH�HQWLUH�SHUPLWWLQJ�SURFHVV�GRZQ�WR�WZR�
\HDUV� 

-XQH����� 

7KH�:KLWH�+RXVH�&RXQFLO�RQ�(QYLURQPHQWDO�4XDOLW\�
�&(4��HDUOLHU�WKLV�PRQWK�SXEOLVKHG�DQ�DGYDQFH�QRWLFH�RI�SUR�
SRVHG�UXOHPDNLQJ��$135��RQ�D�ORQJ-DQWLFLSDWHG�DQG�SRWHQ�
WLDOO\�VZHHSLQJ�XSGDWH�RI�LWV�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�
$FW��1(3$��LPSOHPHQWLQJ�UXOHV��ZKLFK�FRXOG�OHDG�WR�MXVW�WKH�
VHFRQG�DPHQGPHQW�WR�WKH�UXOHV�LQ����\HDUV��7KH�$135�LV�QRZ�
RSHQ�WR�D���-GD\�SXEOLF�FRPPHQW�SHULRG��7KH�QRWLFH�VD\V�
&(4�LV�³FRQVLGHULQJ´�XSGDWLQJ�LWV�LPSOHPHQWLQJ�UHJXODWLRQV�
IRU�1(3$��QRWLQJ�WKDW�LW�KDV�LVVXHG�QXPHURXV�JXLGDQFH�GRFX�
PHQWV�RYHU�WKH�ODVW����\HDUV�EXW�KDV�VXEVWDQWLYHO\�DPHQGHG�
WKH�LPSOHPHQWLQJ�UXOHV�RQO\�RQFH�� 

:KLOH�VRPH�HQYLURQPHQWDO�LQWHUHVWV�YLHZ�WKH�1(3$�UXOH�
PDNLQJ�ZLWK�VXVSLFLRQ��7LPRWK\�0DOH��D�IRUPHU�&(4�RIILFLDO�
ZLWK�WKH�2EDPD�$GPLQLVWUDWLRQ�ZKR�QRZ�UXQV�WKH�(QYLURQ�
PHQWDO�3ROLF\�,QIRUPDWLRQ�&HQWHU��(3,&���WROG�(	(�'DLO\�
WKDW�WKH�$135�DVNV�³D�VHW�RI�FRPPRQVHQVH�1(3$-UHODWHG�
TXHVWLRQV�WKDW�DUH�DQ�DSSURSULDWH�EHJLQQLQJ�WR�WKH�SURFHVV�RI�
UHYLVLQJ�LWV�UHJXODWLRQV�WKDW�GDWH�IURP�WKH�����V�´ 

³7KHUH�DUH�FOHDU�ZLQ-ZLQV�SRVVLEOH�LQ�VSHHGLQJ�XS�DQG�
VLPSOLI\LQJ�WKH�1(3$�SURFHVV�ZKHUH�WKH�DJHQF\�DFWLRQ�FDQ�
ODUJHO\�DYRLG�RU�RIIVHW�LWV�LPSDFWV�RQ�LPSRUWDQW�UHVRXUFHV�DI�
IHFWHG�E\�D�SURSRVHG�SURMHFW�´�0U��0DOH�WROG�(	(�'DLO\��� 

&(4�VHHNV�FRPPHQW�RQ�RYHU�WZR�GR]HQ�LVVXHV�DVVRFLDWHG�
ZLWK�1(3$�LPSOHPHQWDWLRQ��UDQJLQJ�IURP�FRRUGLQDWLQJ�UH�
YLHZV�LQYROYLQJ�PXOWLSOH�DJHQFLHV��WKH�VFRSH�RI�UHYLHZV��WLPH�
OLPLWV�IRU�FRPSOHWLRQ�RI�UHYLHZV��WKH�H[WHQW�RI�SXEOLF�LQYROYH�
PHQW�DQG�ZKHWKHU�GHILQLWLRQV�RI�NH\�WHUPV�VKRXOG�EH�UHYLVHG� 

3XEOLF�FRPPHQWV�VKRXOG�EH�VXEPLWWHG�WR�&(4�RQ�RU�EH�
IRUH�-XO\�����������  

³:H¶OO�VWDUW�GUDIWLQJ�RXU�UHVSRQVH�WR�WKLV�UHTXHVW�VKRUWO\��
GUDZLQJ�RQ�UHODWHG�HIIRUWV�ZH¶YH�ZRUNHG�RQ�LQ�WKH�SDVW�´�VDLG�

&(4�,VVXHV�$GYDQFH�1RWLFH�IRU�6ZHHSLQJ�8SGDWH�RI�1(3$�5HJXODWLRQV 

7KH�7UXPS�$GPLQLVWUDWLRQ�WKLV�PRQWK�XQYHLOHG�DQ�DJ�
JUHVVLYH�SURSRVDO�WR�UHRUJDQL]H�IHGHUDO�DJHQFLHV��LQFOXGLQJ�
WKRVH�ZLWK�MXULVGLFWLRQ�RYHU�HQHUJ\��ZDWHU�DQG�HQYLURQPHQWDO�
SURJUDPV� �%XW�WKH�SODQ�ZLOO�QHHG�FRQJUHVVLRQDO�DQG�VWDNH�
KROGHU�VXSSRUW�LQ�RUGHU�WR�VXFFHHG�� 
�����6SHFLILF�WR�HQHUJ\��ZDWHU�DQG�HQYLURQPHQWDO�FKDQJHV�XQ�
GHU�WKH�SODQ��WKH�FLYLO�ZRUNV�
PLVVLRQ�RI�WKH�8�6��$UP\�
&RUSV�RI�(QJLQHHUV��&RUSV��
ZRXOG�EH�PRYHG�RXW�RI�WKH�
'HIHQVH�'HSDUWPHQW�DQG�EH�
VSOLW�EHWZHHQ�7UDQVSRUWDWLRQ�
�QDYLJDWLRQ��DQG�,QWHULRU�
�ZDWHU�UHVRXUFH��IORRG��DQG�
HQYLURQPHQWDO�UHVWRUDWLRQ���
$OVR��WKH�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH��10)6���FXU�
UHQWO\�XQGHU�12$$�DW�WKH�&RPPHUFH�'HSDUWPHQW��ZRXOG�EH�
PRYHG�WR�WKH�8�6��)LVK�DQG�:LOGOLIH�DW�WKH�'HSDUWPHQW�RI�WKH�
,QWHULRU��VLPLODU�WR�WKH�FRQFHSW�WKH�)DPLO\�)DUP�$OOLDQFH�WHV�
WLILHG�EHIRUH�&RQJUHVV�RQ�ODVW�\HDU�DQG�FRQWDLQHG�LQ�WKH�
³),6+�$FW´��VSRQVRUHG�E\�5HS��&DOYHUW��5-&$���  
�����³2QH�RI�P\�IDYRULWHV��,I�\RX�KDYH�D�VDOWZDWHU�ILVK�—�\RX�
KDYH�D�VDOPRQ��DQG�LW¶V�LQ�WKH�RFHDQ��LW¶V�JRYHUQHG�E\�WKH�'H�
SDUWPHQW�RI�&RPPHUFH´��VDLG�0LFN�0XOYDQH\��ZKR�OHDGV�WKH�

:KLWH�+RXVH�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��³2QFH�LW�
VZLPV�XS�ULYHU��LW¶V�JRYHUQHG�E\�WKH�'HSDUWPHQW�RI�,QWHULRU��
$QG�WR�JHW�WKHUH��LW�KDV�WR�JR�XS�D�ILVK�ODGGHU�JRYHUQHG�E\�WKH�
8�6��$UP\�&RUSV�RI�(QJLQHHUV��7KLV�LV�VWXSLG�´ 
�����2Q�HQHUJ\��WKH�SODQ�ZRXOG�PHUJH�WKH�'HSDUWPHQW�RI�(QHU�
J\¶V��'2(
V��DSSOLHG�HQHUJ\�RIILFHV�RQ�UHQHZDEOHV��QXFOHDU�

DQG�IRVVLO�HQHUJ\�LQWR�RQH�
�2IILFH�RI�(QHUJ\�,QQRYDWLRQ���
DQG�FUHDWH�D�VHSDUDWH��2IILFH�
RI�(QHUJ\�5HVRXUFHV�DQG�(FR�
QRPLF�6WUDWHJ\���7KH�SODQ�DOVR�
WRXWV�DERXW������ELOOLRQ�LQ�VDY�
LQJV�RYHU����\HDUV�E\�GLYHVWLQJ�
IHGHUDO�HQHUJ\�WUDQVPLVVLRQ�
DVVHWV�RZQHG�DQG�RSHUDWHG�E\�

7HQQHVVHH�9DOOH\�$XWKRULW\��79$��DQG�WKH�WKUHH�IHGHUDO�
SRZHU�PDUNHWLQJ�DGPLQLVWUDWLRQV��DQ�DOZD\V�FRQWURYHUVLDO�
SURSRVDO�WKDW�KDV�URXWLQHO\�EHHQ�UHMHFWHG�LQ�WKH�SDVW�E\�&RQ�
JUHVV�� 
_�����5HDFWLRQ�WR�WKH�SURSRVDO�LQ�&RQJUHVV�DQG�IURP�VWDNHKROG�
HUV�KDV�EHHQ�PL[HG��ZLWK�VRPH�VXSSRUWLQJ�WKH�FRQFHSWV�RI�
UHRUJDQL]LQJ�WKH�IHGHUDO�JRYHUQPHQW�ZKLOH�RWKHUV�H[SUHVVLQJ�

7UXPS�$GPLQLVWUDWLRQ�8QYHLOV�0DVVLYH�)HGHUDO�5H-RUJ�3ODQ 

&RQWLQXHG�RQ�3DJH�� 

³<RX�KDYH�D�VDOPRQ��DQG�LW¶V�LQ�WKH�RFHDQ��LW¶V�JRY�
HUQHG�E\�WKH�'HSDUWPHQW�RI�&RPPHUFH��2QFH�LW�VZLPV�XS�
ULYHU��LW¶V�JRYHUQHG�E\�WKH�'HSDUWPHQW�RI�,QWHULRU��$QG�WR�
JHW�WKHUH��LW�KDV�WR�JR�XS�D�ILVK�ODGGHU�JRYHUQHG�E\�WKH�

8�6��$UP\�&RUSV�RI�(QJLQHHUV��7KLV�LV�VWXSLG�´ 

0LFN�0XOYDQH\��:KLWH�+RXVH�20%�'LUHFWRU� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

PHQW�LV�PRUH�LPSRUWDQW�IRU�KHDOWK\�IXQFWLRQLQJ�V\VWHPV�EHQH�
ILWWLQJ�IRRG�SURGXFWLRQ�DQG�WKH�HQYLURQPHQW�´ 

3UHVLGHQW�2¶7RROH�KDV�DSSRLQWHG�D�FRPPLWWHH�RI�$OOLDQFH�
GLUHFWRUV�DQG�$GYLVRU\�&RPPLWWHH�PHPEHUV�IURP�WKH�&RORUD�
GR�5LYHU�%DVLQ�VWDWHV�WR�EXLOG�XSRQ�GLUHFWLRQ�SURYLGHG�DW�WKH�
$OOLDQFH¶V�DQQXDO�PHHWLQJ�LQ�5HQR��1(9$'$��ODVW�)HEUXDU\�� 

³'XH�WR�WKH�RQJRLQJ�DQG�GHHSHQLQJ�GURXJKW��WKHUH¶V�EHHQ�D�
ORW�RI�SROLF\�DFWLYLW\�LQ�WKH�&RORUDGR�5LYHU�%DVLQ�LQ�UHFHQW�
PRQWKV��DV�ZHOO�DV�VRPH�UHODWHG�QHJDWLYH�SUHVV�LQ�FHUWDLQ�FDV�
HV�´�VDLG�0U��2¶7RROH��³:H�QHHG�WR�FRPSDUH�QRWHV�DQG�PDNH�
VXUH�RXU�FXUUHQW�&RORUDGR�5LYHU�SROLF\�SODWIRUP�LV�WDLORUHG�WR�
DGGUHVV�WKDW�DFWLYLW\�´ 

,Q�RWKHU�&RORUDGR�5LYHU�GHYHORSPHQWV��&RORUDGR�&RQJUHV�
VLRQDO�UHSUHVHQWDWLYHV�KDYH�LQWURGXFHG�
OHJLVODWLRQ�WR�PRGLI\�WKH�WHUPV�RI�WKH�
-DFNVRQ�*XOFK�UHKDELOLWDWLRQ�SURMHFW�
LQ�&RORUDGR��6HQDWRU�&RUG\�*DUGQHU�
�5��DQG�5HS��6FRWW�7LSWRQ��5��HDUOLHU�
WKLV�PRQWK�LQWURGXFHG�FRPSDQLRQ�
ELOOV��6�������DQG�+�5��������UHVSHF�
WLYHO\��WKDW�KDYH�EHHQ�UHIHUUHG�WR�FRP�
PLWWHH��WKH�ILUVW�VWHS�LQ�WKH�OHJLVODWLYH�
SURFHVV��-DFNVRQ�*XOFK�5HVHUYRLU�
VXSSOLHV�ZDWHU�WR�WKH�WRZQ�RI�0DQFRV��
WKH�0DQFRV�:DWHU�&RQVHUYDQF\�'LV�
WULFW��D�PHPEHU�RI�WKH�)DPLO\�)DUP�
$OOLDQFH���DQG�WKH�0DQFRV�5XUDO�:D�
WHU�&RPSDQ\��7KH�UHVHUYRLU�LV�DOVR�WKH�
VROH�VRXUFH�RI�PXQLFLSDO�ZDWHU�IRU�
0HVD�9HUGH�1DWLRQDO�3DUN��7KH�SUL�
PDU\�JRDO�RI�WKH�SURMHFW�LV�LQIUDVWUXF�
WXUH�UHSDLU��&RQVWUXFWLRQ�EHJDQ�RQ�
-DFNVRQ�*XOFK�LQ�������DQG�WLPH�KDV�
OHIW�WKH�SURMHFW�LQ�GHVSHUDWH�QHHG�RI�
DGGLWLRQDO�ZRUN� 

)XUWKHU�GRZQ�ULYHU��&DOLIRUQLD�IDUPHU�%DUW�)LVKHU�KDV�UH�
VLJQHG�DV�&KDLUPDQ�RI�WKH�&RORUDGR�5LYHU�%RDUG��&5%��RI�
&DOLIRUQLD��$IWHU�VHUYLQJ����\HDUV�DV�&KDLU��0U��)LVKHU�VWHSSHG�
GRZQ�IURP�WKH�%RDUG�IRU�SHUVRQDO�UHDVRQV�DW�D�UHFHQW�PHHWLQJ�
RI�%DVLQ�6WDWHV�SULQFLSDOV�LQ�6DQWD�)H��1(:�0(;,&2��� 

³,URQLFDOO\��P\�EXVLQHVV�HQWLWLHV�KDYH�EHFRPH�PRUH�GH�
PDQGLQJ�RI�P\�WLPH�UDWKHU�WKDQ�OHVV�GHPDQGLQJ�´�0U��)LVKHU�
WROG�IHOORZ�ERDUG�PHPEHUV�DQG�FROOHDJXHV��³,�ZLOO�UHPDLQ�LQ�
VHUYLFH�WR�WKH�&5%�DV�WKH�3DOR�9HUGH�UHSUHVHQWDWLYH��DQG�,�ZLOO�
UHPDLQ�HQJDJHG�LQ�&RORUDGR�ULYHU�LVVXHV�´� 

-XQH����� 

$�FRQWURYHUVLDO�SLORW�SURJUDP�WKDW�SDLG�IDUPHUV�DQG�UDQFK�
HUV�LQ�WKH�8SSHU�&RORUDGR�5LYHU�%DVLQ�WR�IDOORZ�ILHOGV�LQ�RU�
GHU�WR�ERRVW�ZDWHU�OHYHOV�LQ�/DNH�3RZHOO�ZLOO�EH�SXW�RQ�KROG�
DIWHU�������)XUWKHU�GRZQVWUHDP��WKH�FKDLUPDQ�RI�WKH�&RORUDGR�
5LYHU�&RPPLVVLRQ�RI�&DOLIRUQLD�DQQRXQFHG�KLV�UHVLJQDWLRQ��
DQG�&RQJUHVV�LV�RQFH�DJDLQ�FRQVLGHULQJ�OHJLVODWLRQ�LQWHQGHG�WR�
PRGLI\�WKH�WHUPV�RI�WKH�-DFNVRQ�*XOFK�UHKDELOLWDWLRQ�SURMHFW�
LQ�&RORUDGR� 

(DUOLHU�WKLV�PRQWK��WKH�ILYH�PHPEHUV�RI�WKH�8SSHU�&RORUD�
GR�5LYHU�&RPPLVVLRQ��8&5&��XQDQLPRXVO\�SDVVHG�D�UHVROX�
WLRQ�WR�KDOW�D�IRXU-\HDU�SLORW�SURJUDP�WKDW�SDLG�UDQFKHUV�DQG�
IDUPHUV�LQ�&RORUDGR��8WDK��:\RPLQJ�DQG�1HZ�0H[LFR�DERXW�
�����SHU�DFUH-IRRW�RI�ZDWHU�VDYHG�E\�IDOORZLQJ�ILHOGV�LQ�RUGHU�
ERRVW�ZDWHU�OHYHOV�LQ�/DNH�3RZHOO� 

³$Q\�ZDWHU�WKDW�LV�FXUUHQWO\�
FRQVHUYHG�´�WKH�8&5&�UHVROXWLRQ�
H[SODLQHG��³LV�VXEMHFW�WR�XVH�E\�
GRZQVWUHDP�ZDWHU�XVHUV�RU�UHOHDVH�
IURP�H[LVWLQJ�V\VWHP�VWRUDJH�SULRU�
WR�EHLQJ�QHHGHG�LQ�UHVSRQVH�WR�
HPHUJHQF\�GURXJKW�FRQGLWLRQV��
WKHUHE\�GHIHDWLQJ�WKH�LQWHQGHG�SXU�
SRVHV�RI�'HPDQG�0DQDJHPHQW��,W�
GRHV�QRW�SURYLGH�D�PHDQV�IRU�WKH�
8SSHU�'LYLVLRQ�6WDWHV�WR�DFFRXQW��
VWRUH��DQG�UHOHDVH�FRQVHUYHG�ZDWHU�
LQ�D�ZD\�ZKLFK�ZLOO�KHOS�DVVXUH�IXOO�
FRPSOLDQFH�ZLWK�WKH�&RORUDGR�5LY�
HU�&RPSDFW�LQ�WLPHV�RI�GURXJKW�´ 

0XFK�LV�EHLQJ�PDGH�RI�WKLV�FXU�
UHQW�&RORUDGR�5LYHU�³V\VWHP�FRQ�
VHUYDWLRQ´�SLORW�SURJUDP��ZKLFK�
PDQ\�ZDWHU�XVHUV�EHOLHYH�–�LI�LP�
SOHPHQWHG�FRUUHFWO\�–�FRXOG�DVVLVW�
WKH�&RORUDGR�%DVLQ�LQ�GULHU�\HDUV��
+RZHYHU��WKHUH�DUH�FRQFHUQV�WKDW�LW�GRHV�QRW�LQVWHDG�EHFRPH�D�
SURJUDP�WKDW�VLPSO\�SD\V�IDUPHUV�DQG�UDQFKHUV�WR�QRW�LUULJDWH��
DQG�E\�GHIDXOW�EHFRPH�DQ�DQQXDO�³EX\�DQG�GU\´�SURJUDP�IRU�
WKH�:HVWHUQ�6ORSH�� 

³5DQFKHV�DQG�IDUPV�SURGXFH�IRRG��FUXFLDO�WR�WKH�UXUDO�DQG�
QDWLRQDO�HFRQRPLHV��´�VDLG�)DPLO\�)DUP�$OOLDQFH�SUHVLGHQW�
3DWULFN�2¶7RROH��ZKR�RZQV�D�VKHHS�DQG�FDWWOH�UDQFK�RQ�WKH�
&RORUDGR-:\RPLQJ�VWDWH�OLQH��³7KH�UROH�RI�ZDWHU�XVH�HIILFLHQ�
F\�LV�LPSRUWDQW��EXW�EDODQFHG��ORFDOO\-WDLORUHG�ZDWHU�PDQDJH�

&RORUDGR�5LYHU�%DVLQ�1HZV 

7KH�&RORUDGR�5LYHU��ORRNLQJ�GRZQVWUHDP�IURP�WKH�
WRS�RI�+RRYHU�'DP��$5,=21$���1(9$'$��� 

3UHVLGHQW�7UXPS¶V�)HGHUDO�5H-RUJ�3ODQ��&RQWLQXHG�IURP�3DJH��� 

RSSRVLWLRQ�WR�VSHFLILF�DFWLRQV�SURSRVHG�E\�WKH�SODQ��3URSRVHG�
UHRUJDQL]DWLRQV�DUH�QRWKLQJ�QHZ��ZLWK�SDVW�DGPLQLVWUDWLRQV�
SURSRVLQJ�VLJQLILFDQW�FKDQJHV�WR�DJHQF\�DOLJQPHQWV�ZKLFK�
JHQHUDOO\�KDYH�QRW�VXFFHHGHG�GXH�WR�RSSRVLWLRQ�IURP�&RQ�
JUHVV�DQG�VWDNHKROGHUV��VXSSRUW�IURP�ERWK�ZLOO�EH�NH\�WR�VXF�
FHVVIXO�LPSOHPHQWDWLRQ�RI�WKLV�SODQ� � 
�����32/,7,&2�DVNHG�6HQDWRU�3DW�5REHUWV��5-.$16$6��LI�

KH
V�KDG�D�FKDQFH�WR�WDNH�D�ORRN�DW�WKH�:KLWH�+RXVH�UHRUJDQL�
]DWLRQ�SODQ��ZKLFK�VHHNV�WR�PRYH�WKH�IHGHUDO�IRRG�VWDPS�SUR�
JUDP�IURP�86'$�WR�+HDOWK�DQG�+XPDQ�6HUYLFHV��D�QHZ�
GHSDUWPHQW�WKDW�ZRXOG�EH�UHQDPHG�WKH�'HSDUWPHQW�RI�+HDOWK�
DQG�3XEOLF�:HOIDUH� 
_������,�KDYHQ
W�ORRNHG�DW�LW�EHFDXVH�ZH
UH�QRW�JRLQJ�WR�GR�LW���
6HQDWRU�5REHUWV�VDLG��IROORZHG�E\�D�ORQJ�SDXVH���,V�WKDW�VXF�
FLQFW�HQRXJK�IRU�\RX"� 



3DJH�� 
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$35,/-0$<������ 
 

&+$03,21���������DQG�JUHDWHU� 
 

&DOLIRUQLD�&RWWRQ�$OOLDQFH 
&HQWUDO�&DOLIRUQLD�,UULJDWLRQ�'LVWULFW 
,PSHULDO�,UULJDWLRQ�'LVWULFW��&$�� 

6DQ�/XLV�	�'HOWD-0HQGRWD�:DWHU�$XWKRULW\��&$�� 
6DQ�/XLV�:DWHU�'LVWULFW��&$�� 

:DWHU�'LVWULFW�����,'�� 
:LOEXU-(OOLV��&$�� 

 

 
$'92&$7(���������-������� 

 
%UXFH�$OOEULJKW�)DPLO\�7UXVW��&2������ 
%RZOHV�)DUPLQJ�&RPSDQ\��&$����� 

%XFNH\H�:DWHU�&RQVHUYDWLRQ�	�'UDLQDJH�'LVWULFW��$=�� 
)LUHEDXJK�&DQDO�:DWHU�'LVWULFW��&$� 

*DUULVRQ�'LYHUVLRQ�&RQVHUYDQF\�'LVWULFW��1'�� 
+RXVWRQ�(QJLQHHULQJ��,QF���01� 

.ODPDWK�%DVLQ�,PSURYHPHQW�'LVWULFW��25�� 
0DULFRSD�:DWHU�'LVWULFW��$=� 

3DORPD�,UULJDWLRQ�	�'UDLQDJH�'LVWULFW��$=�� 
5RRVHYHOW�,UULJDWLRQ�'LVWULFW��$=��� 
5R]D�,UULJDWLRQ�'LVWULFW��:$� 
-�5��6LPSORW�&RPSDQ\��,'�� 
6QRZ�*RRVH�)DUPV��&$�� 

6RODQR�,UULJDWLRQ�'LVWULFW��&$�� 
7HKDPD-&ROXVD�&DQDO�$XWKRULW\��&$�� 

7XODUH�/DNH�%DVLQ�:DWHU�6WRUDJH�'LVWULFW��&$� 
<XED�&RXQW\�:DWHU�$JHQF\��&$�� 

 
 

$�%LJ �7KDQN�<RX�WR �2XU�1HZ�DQG�6XSSRUW LQJ �0HPEHUV�  
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0RQWKO\�%ULHILQJ� -XQH����� 

'2125�6833257 
0DNH�\RXU�WD[-GHGXFWLEOH�JLIW�WR�WKH�$OOLDQFH�WRGD\���*UDVVURRWV�PHPEHUVKLS�LV�YLWDO�WR�
RXU�RUJDQL]DWLRQ��7KDQN�\RX�LQ�DGYDQFH�IRU�\RXU�OR\DO�VXSSRUW��,I�\RX�ZRXOG�OLNH�IXUWKHU�

LQIR��SOHDVH�FRQWDFW�'DQ�.HSSHQ�DW�GDQNHSSHQ#FKDUWHU�QHW���RU�YLVLW�RXU�ZHEVLWH��
ZZZ�IDPLO\IDUPDOOLDQFH�RUJ�� 

&RQWULEXWLRQV�FDQ�DOVR�EH�PDLOHG�GLUHFWO\�WR�� 

)DPLO\�)DUP�$OOLDQFH� 

������6��'LFNHQVRQ�$YHQXH 

5LYHUGDOH��&$������� 

 

$35,/-0$<��������&RQWLQXHG� 
 

'()(1'(5������-����� 
$LQVZRUWK�,UULJDWLRQ�'LVWULFW��1(������$QLPDV-/D�3ODWD�:DWHU�&RQVHUYDQF\�'LVWULFW��&2� 

%HQJDUG�5DQFK��,QF���&$�����%UDQVIRUG�)DUPV��&$�� 
&$/&27��/WG���&$������&HQWUDO�'LVWULFW�:DWHU�8VHUV�$VVRFLDWLRQ��1(�� 

&LUFOH�*�)DUPV��&$�����&ROXPELD�&DQDO�&RPSDQ\��&$����� 
)DUPHUV�&RQVHUYDWLRQ�$OOLDQFH��25������)UHVQR�(TXLSPHQW��&$����� 
*HULQJ-)RUW�/DUDPLH�,'��1(������*OLGH�:DWHU�'LVWULFW��&$������ 

+-)RXU�)DUPV��$=�����+HDUW�0RXQWDLQ�,UULJDWLRQ�'LVWULFW��:<������� 
+LOO�9DOOH\�,UULJDWLRQ�'LVWULFW��&$������.DQDZD�:DWHU�'LVWULFW��&$����� 
.DQVDV-%RVWZLFN�,UULJDWLRQ�'LVWULFW��.6�����0%.�(QJLQHHUV��&$�� 

1HZ�0DJPD�,UULJDWLRQ�	�'UDLQDJH�'LVWULFW��$=�����1RUWK�3ODWWH�9DOOH\�,UULJDWRUV�$VVRF���1(� 
1RUWK�6LGH�&DQDO�&RPSDQ\��,'������1RUWK�8QLW�,UULJDWLRQ�'LVWULFW��25�� 

2Z\KHH�,UULJDWLRQ�'LVWULFW��25�����3DFLILF&RPP�//&��:$����� 
3LQH�5LYHU�,UULJDWLRQ�'LVWULFW��&2�����3URYLGHQW�,UULJDWLRQ�'LVWULFW��&$����� 

6WRW]�(TXLSPHQW��$=�����7UXFNHH�&DUVRQ�,UULJDWLRQ�'LVWULFW��19������ 
7ZLQ�/RXSV�5HFODPDWLRQ�'LVWULFW��1(������:HVW�([WHQVLRQ�,UULJDWLRQ�'LVWULFW��25� 

 
3$571(5������-����� 

 
$SSOHJDWH�*URXS��&2������&DPSEHOO�%URWKHUV�)DUPV��&$���� 

'DYLV�DQG�:HEHU�&RXQWLHV�&DQDO�&RPSDQ\��87�����'HO�3XHUWR�:DWHU�'LVWULFW��&$������ 
'XUKDP�3XPS��,QF���&$������'X\FN�5DQFKHV��:<�����)DUPHUV�,UULJDWLRQ�'LVWULFW��1(������ 

/	:�//&��:$�����0LFN�DQG�/HVOLH�-DPHV��$=�����.LUZLQ-:HEVWHU�,UULJDWLRQ�'LVWULFW��.6�� 
0DQFRV�:DWHU�&RQVHUYDQF\�'LVWULFW��&2������0DVRQ��5REELQV��%URZQLQJ�DQG�*RGZLQ��&$������ 
0LOQHU�,UULJDWLRQ�'LVWULFW��,'������1RUWK�)UHPRQW�&DQDO�6\VWHPV��,'������3DXO�2UPH��$=� 

3ULQFHWRQ-&RUGRUD-*OHQQ�,UULJDWLRQ�'LVWULFW��&$�����6FKURHGHU�/DZ�2IILFHV��25������ 
'RQ�6FKZLQGW��&2������6WUDZEHUU\�:DWHU�8VHUV��87����� 

7KRPDVRQ�7UDFWRU�&RPSDQ\��&$������7ULQFKHUD�:DWHU�&RQVHUYDQF\�'LVWULFW��&2�� 

$�%LJ �7KDQN�<RX�WR �2XU�1HZ�DQG�6XSSRUW LQJ �0HPEHUV�  


