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FLHV�PDQDJHPHQW��DQG�����H[FOXGLQJ�
ZDWHU�LQIUDVWUXFWXUH�IURP�EHLQJ�LQFOXG�
HG�LQ�FULWLFDO�KDELWDW�GHVLJQDWLRQV��  

������)LIWHHQ�0HPEHUV�RI�&RQ�
JUHVV�����SDQHOLVWV��QLQH�ELOOV��
DQG�D�FRPELQHG�WKRXVDQGV�RI�
KRXUV�RI�H[SHULHQFH�GHDOLQJ�
ZLWK�WKH�(QGDQJHUHG�6SHFLHV�
$FW�DW�DOO�OHYHOV�´�VDLG�5HS��
3DXO�*RVDU��5-$5,=21$���
³7KDW
V�ZKDW�ZH�SXW�RQ�GLV�
SOD\�WRGD\�ZKHQ�ZH�LQWUR�
GXFHG�RXU�(6$�PRGHUQL]DWLRQ�
SDFNDJH�DQG�KHOG�D�SDFNHG�
/HJLVODWLYH�)RUXP�DQG�SUHVV�
FRQIHUHQFH�´ 
�����2WKHU�SURSRVDOV�ZRXOG�FDS�
DWWRUQH\¶V�IHHV�IRU�WKRVH�ZKR�
SUHYDLO�LQ�(6$�UHODWHG�ODZ�
VXLWV��DQG�DOORZ�WKH 6HFUHWDU\�
RI�,QWHULRU�WR�GHFODUH�D�OLVWLQJ�
SHWLWLRQ�EDFNORJ�DQG�WR�VHW�
DVLGH�RQHV�GHHPHG�LQVXIIL�
FLHQWO\�VFLHQWLILFDOO\�EDVHG�� 
�����³0DQ\�RI�WKH�LVVXHV�WKDW�
WKLV�SDFNDJH�DWWHPSWV�WR�DG�
GUHVV�–�LQFOXGLQJ�HIIRUWV�WR�
UHGXFH�WKH�SHWLWLRQ�EDFNORJ��
SURPRWH�YROXQWDU\�FRQVHUYD�

WLRQ��DQG�HQKDQFH�WKH�UROH�RI�VWDWHV�–�
KDYH�EHHQ�GLVFXVVHG�IRU�PDQ\�\HDUV��
DQG�ZH�KHOSHG�FUDIW��WHVWLILHG�LQ�VXS�
SRUW��DQG�RU�ZULWWHQ�OHWWHUV�RI�VXSSRUW�
IRU�PDQ\�RI�WKHVH�OHJLVODWLYH�FRQFHSWV�
RYHU�WKH�SDVW�VHYHUDO�&RQJUHVVHV�´�VDLG�
)DPLO\�)DUP�$OOLDQFH�([HFXWLYH�'L�
UHFWRU�'DQ�.HSSHQ�� 
�����+RZHYHU��OLWWOH�KDV�KDSSHQHG�OHJLV�
ODWLYHO\�UHJDUGLQJ�(6$��ZLWK�WKH�$FW�
ODVW�DPHQGHG�GXULQJ�*HRUJH�+��:��
%XVK¶V�$GPLQLVWUDWLRQ��&DXFXV�0HP�
EHUV�DUH�KRSHIXO�WKDW�E\�SUHVHQWLQJ�WKLV�
DV�D�VHULHV�RI�VWUDLJKWIRUZDUG��

7KH�(QGDQJHUHG�6SHFLHV�$FW�7ULYHFWRU 

,Q�WKH�SDVW�PRQWK��UHIRUPLQJ�WKH�(Q�
GDQJHUHG�6SHFLHV�$FW��(6$��KDV�EHHQ�D�
KRW�WRSLF�LQ�'&�–�ERWK�LQ�&RQJUHVV�DQG�
WKH�7UXPS�$GPLQLVWUDWLRQ��,Q�
D�WZR-ZHHN�SHULRG��PRUH�WKDQ�
WZR�GR]HQ�ELOOV��SROLF\�LQLWLD�
WLYHV�DQG�DPHQGPHQWV�GH�
VLJQHG�WR�PRGHUQL]H�(6$�
ZHUH�HLWKHU�LQWURGXFHG�RU�YRW�
HG�RQ�LQ�&RQJUHVV�RU�SURSRVHG�
E\�WKH�7UXPS�DGPLQLVWUDWLRQ� 
 
�����,Q�WKH�+RXVH 
 

7KH���-PHPEHU�+RXVH�
:HVWHUQ�&DXFXV�KDYH�XQYHLOHG�
D�JURXS�RI�QLQH�ELOOV��FROOHF�
WLYHO\�UHIHUUHG�WR�DV�WKH�
³%LSDUWLVDQ�(6$�0RGHUQL]D�
WLRQ�3DFNDJH�´ � 
�����7KH�OHJLVODWLYH�SURYLVLRQV�-�
HQGRUVHG�E\�RYHU�����QDWLRQDO��
VWDWH�DQG�ORFDO�JURXSV�-�IRFXV�
RQ�VHYHUDO�SURSRVHG�DFWLRQV�
LQFOXGLQJ�����LPSURYLQJ�WKH�
UHFRYHU\�RI�VSHFLHV��PDNLQJ�
WKH�GHOLVWLQJ�SURFHVV�PRUH�
HIIHFWLYH�����LQFUHDVLQJ�WUDQV�
SDUHQF\�LQ�WKH�OLVWLQJ�RI�VSH�

5HIRUP�3URSRVDOV�7HHG�XS�E\�$GPLQLVWUDWLRQ��6HQDWH�DQG�+RXVH� 

&RQWLQXHG�RQ�3DJH�� 

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

FLHV�����SURPRWLQJ�YROXQWDU\�VSHFLHV�FRQ�
VHUYDWLRQ�HIIRUWV�E\�ODQGRZQHUV�DQG�RWK�
HUV�����HQKDQFLQJ�SDUWQHUVKLSV�EHWZHHQ�

VWDWHV�DQG�WKH�,QWHULRU�'HSDUWPHQW�LQ�VSH�

5HS��'DQ�1HZKRXVH��5-:$6+,1*721��VSHDNV�DW�DQ�(6$�
PRGHUQL]DWLRQ�UDOO\�RUJDQL]HG�HDUOLHU�WKLV�PRQWK�E\�WKH�:HVW�
HUQ�&DXFXV�DW�WKH�QDWLRQ¶V�FDSLWRO�� 
3KRWR�VRXUFH��:HVWHUQ�&DXFXV 
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VWDQGDORQH�ELOOV��LW�ZLOO�HQKDQFH�HIIRUWV�WR�DGYDQFH�VRPH��LI�
QRW�DOO��RI�WKHP� � 
�����³:H¶UH�DOO�DZDUH�WKDW�WKH�(QGDQJHUHG�6SHFLHV�$FW�KDVQ¶W�
XQGHUJRQH�DQ\�VLJQLILFDQW�XSGDWHV�LQ�RYHU����\HDUV��1HLWKHU�
HQGDQJHUHG�VSHFLHV��QRU�WKH�$PHULFDQ�SHRSOH��DUH�EHQHILWHG�
E\�WKLV�ODFN�RI�PRGHUQL]DWLRQ��,W¶V�SDVW�WLPH�IRU�UHIRUP�´�VDLG�
5HS��5RE�%LVKRS��5-87$+��� 
�����7LPLQJ�RQ�D�KHDULQJ��RU�KHDULQJV��RQ�WKH�SDFNDJH�LV�XQFHU�
WDLQ�DW�WKLV�SRLQW� 

,Q�WKH�6HQDWH 

:LWKLQ�D�ZHHN�RI�WKH�:HVWHUQ�&DXFXV�UROOLQJ�RXW�LWV�(6$�
SDFNDJH��WKH�(QYLURQPHQW�DQG�3XEOLF�:RUNV�&RPPLWWHH�
�(3:�&RPPLWWHH���KHOG�D�KHDULQJ�RQ�&KDLUPDQ�-RKQ�%DU�
UDVVR¶V�GLVFXVVLRQ�GUDIW�(6$�ELOO��7KH�KHDULQJ�IHDWXUHG�WHVWL�
PRQ\�IURP�0DWW�0HDG��JRYHUQRU�RI�WKH�6WDWH�RI�:\RPLQJ��
%RE�%URVFKHLG��GLUHFWRU�RI�&RORUDGR�3DUNV�DQG�:LOGOLIH��DQG�
0DWWKHZ�-��6WULFNOHU��6HFUHWDU\�RI�1DWXUDO�5HVRXUFHV�IRU�WKH�
&RPPRQZHDOWK�RI�9LUJLQLD�  
�����³,I�ZH�ZRUN�WRJHWKHU��5HSXEOLFDQ�DQG�'HPRFUDW��ZH�FDQ�
HQVXUH�WKDW�WKLV�LPSRUWDQW�ODZ�IXOILOOV�WKH�IXOO�FRQVHUYDWLRQ�
SRWHQWLDO��DQG�ZRUNV�EHWWHU�IRU�VSHFLHV�DV�ZHOO�DV�IRU�SHRSOH�´�
VDLG�6HQDWRU�%DUUDVVR��5-:<20,1*��LQ�KLV�RSHQLQJ�VWDWH�
PHQW�DW�WKH�KHDULQJ� 
�����6HQDWRU�%DUUDVVR�REVHUYHG�WKDW�&RQJUHVV�ODVW�UHDXWKRUL]HG�
WKH�(6$�ZLWK�DPHQGPHQWV�RI�VXEVWDQFH�LQ������–����\HDUV�
DJR�� 
�����³(YHQ�WKH�8�6��&RQVWL�
WXWLRQ�KDV�EHHQ�DPHQGHG�
PRUH�UHFHQWO\�WKDQ�WKH�(Q�
GDQJHUHG�6SHFLHV�$FW�´�KH�
VDLG�� 
�����7KH�GLVFXVVLRQ�GUDIW�
UHDXWKRUL]HV�WKH�(6$�IRU�
WKH�ILUVW�WLPH�VLQFH�������,W�
HPSKDVL]HV�HOHYDWLQJ�WKH�
UROH�RI�VWDWHV�DQG�LQFUHDVLQJ�
WUDQVSDUHQF\�LQ�WKH�LPSOH�
PHQWDWLRQ�RI��WKH�(6$��,W�
DOVR�SULRULWL]HV�UHVRXUFHV�WR�
EHWWHU�PHHW�LWV�FRQVHUYDWLRQ�
JRDOV�DQG�SURYLGHV�UHJXOD�
WRU\�FHUWDLQW\�WR�SURPRWH�
FRQVHUYDWLRQ�DQG�UHFRYHU\�
DFWLYLWLHV� 
�����³$�PDMRU�JRDO�RI�WKH�(QGDQJHUHG�6SHFLHV�$FW�LV�WKH�UH�
FRYHU\�RI�VSHFLHV�WR�WKH�SRLQW�WKDW�SURWHFWLRQ�XQGHU�WKH�VWDW�
XWH�LV�QR�ORQJHU�QHFHVVDU\�´�VDLG�&KDLUPDQ�%DUUDVVR��³6LQFH�
WKH�(6$�ZDV�VLJQHG�LQWR�ODZ��RQO\����RXW�RI�������VSHFLHV�
OLVWHG�LQ�WKH�8�6��DQG�IRUHLJQ�FRXQWULHV�KDYH�EHHQ�GHOLVWHG�
EHFDXVH�WKH\�KDYH�UHFRYHUHG��7KDW�LV�OHVV�WKDQ�WKUHH�SHUFHQW��
:H�PXVW�GR�PRUH�WKDQ�MXVW�OLVW�VSHFLHV�DQG�OHDYH�WKHP�RQ�OLIH�
VXSSRUW�EXW�WKDW�LV�ZKDW�ZH�DUH�GRLQJ�QRZ��:H�QHHG�WR�VHH�
WKHP�UHFRYHUHG�´ 
�����6HQDWRU�%DUUDVVR�ZRUNHG�ZLWK�WKH�:HVWHUQ�*RYHUQRUV¶�
$VVRFLDWLRQ��:*$��LQ�GUDIWLQJ�WKH�OHJLVODWLRQ��7KH�ELSDUWLVDQ�
:*$�KDV�VWDWHG�WKDW�WKH�FKDLUPDQ¶V�GLVFXVVLRQ�GUDIW�OHJLVOD�
WLRQ�LV�JHQHUDOO\�FRQVLVWHQW�ZLWK�WKH�:*$�UHFRPPHQGDWLRQV�
IRU�PRGHUQL]LQJ�WKH�(6$�DQG�LQFOXGHV�SURYLVLRQV�LQVSLUHG�E\�
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(QGDQJHUHG�6SHFLHV�$FW�7ULYHFWRU��&RQW¶G�IURP�3J���� 
WKH�DVVRFLDWLRQ¶V�6SHFLHV�&RQVHUYDWLRQ�DQG�(QGDQJHUHG�6SH�
FLHV�$FW�,QLWLDWLYH��OHG�E\�:\RPLQJ�*RYHUQRU�0DWW�0HDG�� 
�����(3:�&RPPLWWHH�5DQNLQJ�0HPEHU�7RP�&DUSHU��'-'HO���
VWDWHG�KLV�DSSUHFLDWLRQ�IRU�WKH�DELOLW\�RI�JRYHUQRUV�WR�FRPH�
WRJHWKHU�ZLWK�VWDNHKROGHUV�DQG�VROYH�GLIILFXOW�LVVXHV�RQ�WKH�
JURXQG�DQG�FRPPHQGHG�*RYHUQRU�0HDG�IRU�VSHDUKHDGLQJ�
WKH�ELSDUWLVDQ��-\HDU�SURFHVV�WKURXJK�WKH�:*$�WR�GLVFXVV�
SRVVLEOH�LPSURYHPHQWV�WR�WKH�(6$��+H�DFNQRZOHGJHG�WKH�
³WKRXJKWIXOQHVV´�WKDW�ZHQW�LQWR�WKH�:*$�,QLWLDWLYH�� 
�����³+DYLQJ�VDLG�WKDW��WKRXJK��,¶P�KDYLQJ�D�KDUG�WLPH�XQGHU�
VWDQGLQJ�KRZ�WKLV�OHJLVODWLRQ�LQ�SDUWLFXODU�ZLOO�EHWWHU�UHFRYHU�
VSHFLHV�RU�EHWWHU�VHUYH�WKH�$PHULFDQ�SXEOLF�´�6HQDWRU�&DUSHU�
VDLG�� 
�����³7KH�)DPLO\�)DUP�$OOLDQFH�SDUWLFLSDWHG�LQ�PHHWLQJV�ZLWK�
:*$�RQ�WKLV�,QLWLDWLYH�IRU�RYHU�WZR�\HDUV�DQG�ZH�JHQHUDOO\�
VXSSRUW�LWV�UHFRPPHQGDWLRQV�´�VDLG�$OOLDQFH�3UHVLGHQW�3DW�
ULFN�2¶7RROH�� 
�����7KH�$OOLDQFH�HDUOLHU�WKLV�PRQWK�VHQW�D�OHWWHU�LQ�VXSSRUW�RI�
WKH�GLVFXVVLRQ�GUDIW�ELOO�DQG�VWURQJO\�XUJHG�LWV�PHPEHUV�WR�GR�
WKH�VDPH� 
�����:KLOH�WKH�GUDIW�OHJLVODWLRQ�KDV�UHFHLYHG�EURDG�VXSSRUW�
IURP�PDQ\�VWDNHKROGHUV��VWDWH�DQG�ORFDO�JRYHUQPHQWV��DQG�
FRQVHUYDWLRQ�RUJDQL]DWLRQV��LW�ZDV�FULWLFL]HG�E\�VRPH�HQYL�
URQPHQWDO�RUJDQL]DWLRQV�ZLWK�D�OLWLJLRXV�KLVWRU\�� 
�������6HQDWRU�%DUUDVVR
V�SURSRVHG�OHJLVODWLRQ�KDV�IDU�PRUH�WR�
GR�ZLWK�SOHDVLQJ�WKH�:HVWHUQ�*RYHUQRUV
�$VVRFLDWLRQ�DQG�
LQGXVWULHV�WKDW�RSSRVH�ZLOGOLIH�FRQVHUYDWLRQ�WKDQ�KHOSLQJ�

HQGDQJHUHG�VSHFLHV���VDLG�
-DPLH�5DSSDSRUW�&ODUN��
SUHVLGHQW�DQG�&(2�RI�'H�
IHQGHUV�RI�:LOGOLIH� 
����3ULRU�WR�WKH�KHDULQJ��WKH�
:HVWHUQ�$JULFXOWXUH�DQG�
&RQVHUYDWLRQ�&RDOLWLRQ�
�:$&&��-ZKLFK�LQFOXGHV�
RQ�LWV�6WHHULQJ�&RPPLWWHH�
WKH�$UL]RQD�&DWWOH�*URZHUV�
$VVRFLDWLRQ��&DOLIRUQLD�
)DUP�%XUHDX�)HGHUDWLRQ��
(QYLURQPHQWDO�'HIHQVH�
)XQG��)DPLO\�)DUP�$OOL�
DQFH��,UULJDWLRQ�$VVRFLDWLRQ��
7KH�1DWXUH�&RQVHUYDQF\��
3XEOLF�/DQGV�&RXQFLO��7URXW�
8QOLPLWHG��DQG�:\RPLQJ�
6WRFN�*URZHUV�$VVRFLDWLRQ-�

WUDQVPLWWHG�D�KDUG-QHJRWLDWHG�OHWWHU�WR�WKH�(3:�&RPPLWWHH�� 
�����³7KH�PHPEHUV�RI�WKH�:$&&�KDYH�EHHQ�FRQVWUXFWLYHO\�
HQJDJHG�LQ�WKH�:*$�6SHFLHV�&RQVHUYDWLRQ�DQG�(QGDQJHUHG�
6SHFLHV�$FW�,QLWLDWLYH�VLQFH�LWV�LQFHSWLRQ��DQG�ZH�DUH�VXSSRUW�
LYH�RI�LWV�IRFXV�RQ�VSHFLHV�UHFRYHU\�DQG�KDELWDW�LPSURYH�
PHQWV�RQ�ZRUNLQJ�ODQGV�´�WKH�:$&&�OHWWHU�VWDWHV��³:H�DS�
SUHFLDWH�WKDW�\RX�KDYH�UHOHDVHG�\RXU�GLVFXVVLRQ�GUDIW�–�EDVHG�
RQ�UHFRPPHQGDWLRQV�IURP�WKLV�SURFHVV�–�DV�D�VWDUWLQJ�SRLQW�
IRU�IXUWKHU�FRQYHUVDWLRQV�DQG�ZH�DSSUHFLDWH�\RXU�ZLOOLQJQHVV�
WR�DFFHSW�IHHGEDFN�DQG�PRGLILFDWLRQV�WR�WKH�GLVFXVVLRQ�GUDIW�

&RQWLQXHG�RQ�3DJH�� 

³7KH�PHPEHUV�RI�WKH�:$&&�KDYH�EHHQ�FRQ�
VWUXFWLYHO\�HQJDJHG�LQ�WKH�:HVWHUQ�*RYHUQRUV¶�$V�
VRFLDWLRQ¶V�6SHFLHV�&RQVHUYDWLRQ�DQG�(QGDQJHUHG�
6SHFLHV�$FW�,QLWLDWLYH�VLQFH�LWV�LQFHSWLRQ��DQG�ZH�
DUH�VXSSRUWLYH�RI�LWV�IRFXV�RQ�VSHFLHV�UHFRYHU\�DQG�
KDELWDW�LPSURYHPHQWV�RQ�ZRUNLQJ�ODQGV«��2QO\�
WKURXJK�WUXH�ELSDUWLVDQVKLS�DQG�EURDG�VWDNHKROG�
HU�HQJDJHPHQW�ZLOO�ZH�FUHDWH�JRRG�SROLF\��DGGUHVV�
WKH�QHHGV�RI�FRPPXQLWLHV�DQG�VSHFLHV��DQG�HYHQWX�

DOO\�DGYDQFH�WKLV�(6$�OHJLVODWLRQ�´ 

:HVWHUQ�$JULFXOWXUH�DQG�&RQVHUYDWLRQ�&RDOLWLRQ� 
/HWWHU�WR�6HQDWH�(3:�&RPPLWWHH 
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³GHVWUXFWLRQ�RU�DGYHUVH�PRGLILFDWLRQ´�RI�FULWLFDO�KDELWDW��SUR�
YLGH��ZKHQ�UHOHYDQW��LQIRUPDWLRQ�RQ�SRVVLEOH�HFRQRPLF�DQG�
RWKHU�LPSDFWV�RI�(6$�GHFLVLRQV�WR�WKH�SXEOLF��DQG�PRGLI\�WKH�
SURFHVV�IRU�GHVLJQDWLRQ�RI�FULWLFDO�KDELWDW�IRU�D�OLVWHG�VSHFLHV��
LQFOXGLQJ�UDLVLQJ�WKH�EDU�IRU�FRQVLGHUDWLRQ�RI�XQRFFXSLHG�
KDELWDW�LQ�VXFK�GHVLJQDWLRQV� 
�����7KH�SURSRVHG�UXOHV�ZHUH�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU�
RQ�-XO\�����DW�ZKLFK�WLPH�WKH�SXEOLF�FRPPHQW�SHULRG�ZLOO�EH�
RSHQ�IRU����GD\V��RU�XQWLO�6HSWHPEHU�����XQOHVV�H[WHQGHG�� � 

,V�WKH�(6$�HQGDQJHUHG"� 

2SSRQHQWV�WR�(6$�UHIRUP�DSSHDUHG�XQLWHG�LQ�WKHLU�REVHU�
YDWLRQV�WKDW��RQFH�DJDLQ��WKH�(6$�LV�DW�ULVN�RI�EHLQJ�JXWWHG�RU�
HOLPLQDWHG�E\�WKH�*23��DV�UHSRUWHG�LQ�D�UHFHQW�1HZ�<RUN�
7LPHV�VWRU\�� 

³7KH�ODVW�IHZ�ZHHNV�KDYH�VHHQ�WKH�PRVW�FRRUGLQDWHG�VHW�
RI�DWWDFNV�RQ�WKH�(QGDQJHUHG�6SHFLHV�$FW�,¶YH�IDFHG�VLQFH�,�
JRW�WR�:DVKLQJWRQ�´�VDLG�5HS��5D~O�*ULMDOYD��'-$5,=21$���
WKH�UDQNLQJ�'HPRFUDW�RQ�WKH�+RXVH�1DWXUDO�5HVRXUFHV�&RP�
PLWWHH��³7KLV�LV�D�FUXFLDO�WHVW�´�KH�VDLG� 

%UXFH�%DEELWW��ZKR�VHUYHG�DW�,QWHULRU�6HFUHWDU\�LQ�WKH�
&OLQWRQ�$GPLQLVWUDWLRQ��VDLG��³³7KLV�LV�WKH�ILUVW�WLPH�WKDW�
ZH¶YH�VHHQ�DQ�RUFKHVWUDWHG�HIIRUW�E\�WKH�SUHVLGHQW��WKH�5H�
SXEOLFDQ�OHDGHUV�LQ�WKH�+RXVH��WKH�LQGXVWU\�DQG�WKH�,QWHULRU�
'HSDUWPHQW�DOO�ZRUNLQJ�WRJHWKHU�LQ�D�FRQFHQWUDWHG�HIIRUW�WR�
HYLVFHUDWH�WKH�DFW�´� 

³,�WKLQN�WKH�(QGDQJHUHG�6SHFLHV�$FW�LV�HQGDQJHUHG�´�DGG�
HG�$QGUHZ�5RVHQEHUJ��GLUHFWRU�RI�WKH�8QLRQ�RI�&RQFHUQHG�
6FLHQWLVWV��³7KH\�KDYHQ¶W�EHHQ�DEOH�WR�GR�WKLV�IRU����\HDUV��
EXW�WKLV�ORRNV�OLNH�WKHLU�RQH�FKDQFH�´ 

+RXVH�5HVRXUFHV�&RPPLWWHH�&KDLUPDQ�%LVKRS�REYLRXVO\�
GLVDJUHHV� 

³7KH� ODZ� QHHGV� WR� EH� XSGDWHG� WR� HQVXUH� LW�PDLQWDLQV� LWV�
RULJLQDO� LQWHQW�DQG�IRFXV�RI�VSHFLHV�UHFRYHU\�DQG�QRW�VLPSO\�
VHUYH�DV�D�WRRO�IRU�HQGOHVV�OLWLJDWLRQ�´�VDLG�&KDLUPDQ�%LVKRS��
³7KH�&RPPLWWHH�KDV�ZRUNHG�IRU�PDQ\�\HDUV�WR�SXW�WKH�(6$�
EDFN� RQ� WKH� ULJKW� WUDFN��1RZ� LV� WKH� WLPH� WR�PRGHUQL]H� WKLV�
DQWLTXDWHG� ODZ� WR� VLPXOWDQHRXVO\� EHQHILW� ERWK� HQGDQJHUHG�
VSHFLHV�DQG�WKH�$PHULFDQ�SHRSOH�´ 
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&RPPLWWHH�$GYDQFHV�6ODWH�RI�)HGHUDO�/DQGV��:DWHU�%LOOV� 

EHIRUH�LQWURGXFLQJ�OHJLVODWLRQ� �2QO\�WKURXJK�WUXH�ELSDUWLVDQ�
VKLS�DQG�EURDG�VWDNHKROGHU�HQJDJHPHQW�ZLOO�ZH�FUHDWH�JRRG�
SROLF\��DGGUHVV�WKH�QHHGV�RI�FRPPXQLWLHV�DQG�VSHFLHV��DQG�
HYHQWXDOO\�DGYDQFH�WKLV�(6$�OHJLVODWLRQ�´ 

)URP�WKH�7UXPS�$GPLQLVWUDWLRQ 

7KH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��86):6��DQG�WKH�
1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ
V�1DWLRQ�
DO�0DULQH�)LVKHULHV�6HUYLFH��12$$��HDUOLHU�WKLV�PRQWK�MRLQW�
O\�SURSRVHG�UHYLVLRQV�WR�UHJXODWLRQV�WKDW�LPSOHPHQW�SRUWLRQV�
RI�WKH�(6$��7KH�$OOLDQFH�KDV�EHHQ�PRQLWRULQJ�WKLV�$GPLQLV�
WUDWLYH�DFWLRQ�FORVHO\�DQG�SDUWLFLSDWHG�RQ�WKH�UROO-RXW�FRQIHU�
HQFH�FDOO�ZLWK�,QWHULRU�DQG�12$$�RIILFLDOV� �7KH�1RWLFH�RI�
3URSRVHG�5XOHV�DGGUHVVHV�VHYHUDO�FKDQJHV�WR�(6$�6HFWLRQ����
ZKLFK�GHDOV�ZLWK� SURFHGXUHV�IRU�OLVWLQJ�DQG�UHFRYHU\�DQG�
GHVLJQDWLQJ�FULWLFDO�KDELWDW��VHFWLRQ���G��ZKLFK�DGGUHVV�SUR�
WHFWLYH�UHJXODWLRQV�DQG�6HFWLRQ���VWUHDPOLQLQJ�LQWHUDJHQF\�
FRRSHUDWLRQ�� 
�����³,W¶V�QR�VHFUHW�WKDW�PRGHUQL]LQJ�WKH�(QGDQJHUHG�6SHFLHV�
$FW�LV�ORQJ�RYHUGXH�´�VDLG�+RXVH�1DWXUDO�5HVRXUFHV�&RP�
PLWWHH�&KDLUPDQ�%LVKRS��³�'2,¶V�SURSRVHG�UXOHV�LQFRUSRUDWH�
SXEOLF�LQSXW��LQQRYDWLYH�VFLHQFH�DQG�EHVW�SUDFWLFHV�WR�LP�
SURYH�HIILFLHQF\�DQG�FHUWDLQW\�IRU�IHGHUDO�DJHQFLHV�DQG�WKH�
SXEOLF��,�FRPPHQG�6HFUHWDU\�=LQNH�DQG�'HSXW\�6HFUHWDU\�
%HUQKDUGW�IRU�WKHLU�H[FHOOHQW�OHDGHUVKLS�RQ�WKLV�LVVXH�DQG�
ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�P\�FROOHDJXHV�WR�HQVKULQH�
WKHVH�DFWLRQV�LQWR�ODZ�´� 
�����2QFH�WKH�SURSRVHG�UXOHV�DUH�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJ�
LVWHU�FRPPHQWV�PXVW�EH�UHFHLYHG�ZLWKLQ���-GD\V�RI�SXEOLFD�
WLRQ�� 7KH�DJHQFLHV�ZLOO�ZHLJK�WKH�SXEOLF�FRPPHQWV�DQG�WKHQ�
DFW��OLNHO\�PRYLQJ�IRUZDUG�ZLWK�D�PDMRU�UH-ZULWH�RI�(6$�
UHJXODWLRQV�IRU�WKH�ILUVW�WLPH�LQ�RYHU����\HDUV�� 
�����7KH�SURSRVHG�UXOHV��DPRQJ�RWKHU�WKLQJV��VHHN�WR�UHVFLQG�
WKH�EODQNHW�³��G��UXOH´�FRQYH\LQJ�WKH�VDPH�SURWHFWLRQV�WR�
(6$�OLVWHG�VSHFLHV�IRU�ERWK�WKUHDWHQHG�DQG�HQGDQJHUHG�VWD�
WXV��XQOHVV�VSHFLILHG�GLIIHUHQWO\��LQWHUSUHW�³IRUHVHHDEOH�IX�
WXUH´�XQGHU�WKH�(6$�LQ�GHWHUPLQLQJ�SRWHQWLDO�IRU�SUREDEO\�
H[WLQFWLRQ�RI�D�OLVWHG�VSHFLHV��HQVXUH�VWDQGDUGV�IRU�OLVWLQJ�DQG�
GHOLVWLQJ�XQGHU�WKH�(6$�DUH�FRQVLVWHQW��SURSRVH�WR�XSGDWH�
6HFWLRQ���FRQVXOWDWLRQ��LQFOXGLQJ�WKH�GHILQLWLRQ�RI�

(6$�7ULYHFWRU��&RQWLQXHG�IURP�3DJH��� 

�7KH�+RXVH�&RPPLWWHH�RQ�1DWXUDO�5HVRXUFHV�HDUOLHU�WKLV�
PRQWK�SDVVHG����ELOOV��LQFOXGLQJ�ZDWHU-UHODWHG�OHJLVODWLRQ��
+�5��������5HS��3DXO�*RVDU��5-$5,=21$���+�5�������DQG�
+�5��������5HS��.HYLQ�&UDPHU��5-1257+�'$.27$���DQG�
+�5��������5HS��0DUN�'H6DXOQLHU��'-&$/,)251,$�� 

³7KHVH�ELOOV�LPSURYH�KRZ�WKH�IHGHUDO�JRYHUQPHQW�VWHZ�
DUGV�LWV�UHVRXUFHV�DQG�HPSRZHUV�ORFDO�FRPPXQLWLHV�WR�SOD\�
DQ�DFWLYH�UROH�LQ�WKHLU�PDQDJHPHQW´�VDLG�&RPPLWWHH�&KDLU�
PDQ�5RE�%LVKRS��5-87$+���³�,¶P�WKDQNIXO�IRU�WKH�KDUG�
ZRUN�SXW�IRUWK�RQ�WKHVH�SLHFHV�RI�OHJLVODWLRQ�DQG�ZLOO�FRQWLQ�
XH�WR�KHOS�VKHSKHUG�WKHP�WKURXJK�WKH�OHJLVODWLYH�SURFHVV�´� 
�����+�5��������WKH�(QYLURQPHQWDO�&RPSOLDQFH�&RVW�7UDQVSDU�

HQF\�$FW�RI�������SURYLGHV�IRU�WUDQVSDUHQF\�DQG�UHSRUWLQJ�
UHODWHG�WR�GLUHFW�DQG�LQGLUHFW�FRVWV�LQFXUUHG�E\�WKH�%RQQHYLOOH�
3RZHU�$GPLQLVWUDWLRQ��WKH�:HVWHUQ�$UHD�3RZHU�$GPLQLVWUD�
WLRQ��WKH�6RXWKZHVWHUQ�3RZHU�$GPLQLVWUDWLRQ��DQG�WKH�6RXWK�
HDVWHUQ�3RZHU�$GPLQLVWUDWLRQ�UHODWHG�WR�FRPSOLDQFH�ZLWK�DQ\�
)HGHUDO�HQYLURQPHQWDO�ODZV�LPSDFWLQJ�WKH�FRQVHUYDWLRQ�RI�
ILVK�DQG�ZLOGOLIH� +�5�������DQG�+�5�������HVWDEOLVKHV�D�SUR�
FHGXUH�IRU�WKH�FRQYH\DQFH�RI�FHUWDLQ�)HGHUDO�SURSHUW\�DURXQG�
WKH�'LFNLQVRQ�5HVHUYRLU�DQG�-DPHVWRZQ�5HVHUYRLU��UHVSHF�
WLYHO\��LQ�1RUWK�'DNRWD��+�5��������WKH�&RQWUD�&RVWD�&DQDO�
7UDQVIHU�$FW��DXWKRUL]HV�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�WR�FRQ�
YH\�FHUWDLQ�ODQG�DQG�IDFLOLWLHV�RI�&DOLIRUQLD¶V�&HQWUDO�9DOOH\�
3URMHFW�  



3DJH�� 

0RQWKO\�%ULHILQJ� 

ZURWH��³,QVWHDG��LW�ZRXOG�RQO\�EH�WKH�ODWHVW�YHUVLRQ�RI�WKH�
WULHG-EXW-IDLOHG�DSSURDFK�WKDW�FHUWDLQ�HQYLURQPHQWDO�JURXSV�
DQG�UHJXODWRU\�DJHQFLHV�KDYH�SXVKHG�VLQFH�WKH�HDUO\�����V�´ 

&)%)�KDV�SUHSDUHG�D�QXPEHU�RI�UHVRXUFHV�WKDW�VXPPD�
UL]H�WKLV�LVVXH�DQG�WKH�LPSDFWV�LW�ZLOO�KDYH�RQ�&DOLIRUQLD¶V�
IDPLO\�IDUPHUV�DQG�UDQFKHUV� �7KRVH�UHVRXUFHV�FDQ�EH�DF�
FHVVHG�DORQJ�ZLWK�DGGLWLRQDO�GDWD�RQ�WKH�&DOLIRUQLD�)DUP�
%XUHDX�)HGHUDWLRQ�ZHEVLWH��KWWS���FIEI�FRP�WRS-LVVXHV�ZDWHU� 

7KH�)DPLO\�)DUP�$OOLDQFH�MRLQHG�RWKHU�&)%)�DQG�RWKHU�
DJULFXOWXUH�DQG�ZDWHU�RUJDQL]DWLRQV�LQ�D�OHWWHU�VHQW�WR�WKH�
6:5&%�HDUOLHU�WKLV�PRQWK��RXWOLQLQJ�FRQFHUQV�ZLWK�WKH�IORZ�
REMHFWLYHV�RQ�WKH�/RZHU�6DQ�-RDTXLQ�5LYHU� 

 
6WDWHZLGH�,PSDFWV� 
 
%H\RQG�WKH�&HQWUDO�9DOOH\��WKH�ZDWHU�ERDUG¶V�IORZ�SUR�

SRVDOV�WKUHDWHQ�FULWLFDO�%D\�$UHD�ZDWHU�VXSSOLHV�LQ�WKH�0RNH�
OXPQH�DQG�7XROXPQH�
ULYHUV��,Q�DGGLWLRQ�WR�XS�
VWUHDP�LPSDFWV�LQ�WKH�
&HQWUDO�9DOOH\�DQG�LQ�WKH�
%D\�$UHD��E\�LPSDFWLQJ�
UHVHUYRLU�RSHUDWLRQV�DQG�
UHGXFLQJ�DYDLODEOH�ZDWHU�
IRU�MXQLRU�ZDWHU�XVHUV��WKH�
ZDWHU�ERDUG¶V�SURSRVDO�
ZRXOG�LQHYLWDEO\�UHGXFH�
GHOWD�H[SRUWV�DQG��WKXV��
ZDWHU�VXSSOLHV�WR�DOO�
SRLQWV�VRXWK��WKURXJKRXW�
&HQWUDO�DQG�6RXWKHUQ�
&DOLIRUQLD��$PRQJ�RWKHU�
LPSDFWV��PDMRU�UHGXFWLRQV�
LQ�VXUIDFH�ZDWHU�VXSSOLHV�
ZRXOG�JUHDWO\�FRPSOLFDWH�
RU�IUXVWUDWH�ORFDO�HIIRUWV�
WR�EDODQFH�JURXQGZDWHU�
EDVLQV�XQGHU�WKH�6XVWDLQ�
DEOH�*URXQGZDWHU�0DQ�
DJHPHQW�$FW�RI������� 
�����³,Q�RXU�YLHZ�´�&DOL�
IRUQLDQ�&LWUXV�0XWXDO�
([HFXWLYH�9LFH�3UHVLGHQW�
&DVH\�&UHDPHU�VDLG��
³WKLV�HIIRUW�LV�QRWKLQJ�EXW�

D�SRZHU�JUDE�E\�6:5&%�WKDW�GHVHUYHV�WKH�IXOO�DWWHQWLRQ�RI�
DOO�ERGLHV�LQ�WKH�VWDWH��:KHUH�GRHV�LW�VWRS"´ 

 
$Q�$OWHUQDWLYH�$SSURDFK 
 
$FFRUGLQJ�WR�&)%)��DV�D�³IDU�VXSHULRU�DOWHUQDWLYH�WR�WKH�

ZDWHU�ERDUG¶V�RYHU-UHDFK´�ZLWK�LWV�XQLPSDLUHG�IORZ�VWDQG�
DUGV��ZDWHU�XVHUV�LQ�WKH�6DFUDPHQWR�DQG�6DQ�-RDTXLQ�YDOOH\V�
KDYH�PDGH�PDMRU�LQYHVWPHQWV�LQ�UHDVRQDEOH�DOWHUQDWLYHV��

-XO\����� 

6WDWH-3URSRVHG�)ORZ�3ODQ�'UDZV�,UH�RI�&HQWUDO�9DOOH\�)DUPHUV 

$V�&DOLIRUQLD�IDFHV�D�VHDVRQ�RI�UHFRUG-EUHDNLQJ�WHPSHUD�
WXUHV�DQG�VNLHV�GDUNHQHG�E\�VPRNHV�IURP�GR]HQV�RI�ZLOG�
ILUHV��&HQWUDO�9DOOH\�IDUPHUV�DUH�IXPLQJ�IRU�D�GLIIHUHQW�UHD�
VRQ��D�SURSRVHG�IORZ�SODQ�WKDW�LV�DQ�XSGDWH�RI�WKH�%D\-'HOWD�
:DWHU�4XDOLW\�&RQWURO�3ODQ�XQGHU�&DOLIRUQLD¶V�3RUWHU-
&RORJQH�$FW��7KLV�LQFOXGHV�D�UHYLHZ�RI�ZDWHU�TXDOLW\�VWDQG�
DUGV��LQFOXGLQJ�LQVWUHDP�IORZ�UHTXLUHPHQWV� 

 
,PSDFWV�WR�&HQWUDO�9DOOH\�:DWHU�2SHUDWLRQV 
 
,I�DGRSWHG�DQG�LPSOHPHQWHG��WKH�6WDWH�:DWHU�5HVRXUFHV�

&RQWURO�%RDUG��6:5&%��%D\-'HOWD�8SGDWH�ZRXOG�GUDVWLFDO�
O\�UHGXFH�ZDWHU�VXSSOLHV�WKURXJKRXW�&DOLIRUQLD��6SHFLILFDOO\��
WKH�ZDWHU�ERDUG¶V�VWDQGDUGV�ZRXOG�UHTXLUH�UHOHDVHV�RI����WR�
���SHUFHQW�RI�ZDWHU�LQ�WKH�0HUFHG��7XROXPQH�DQG�6WDQLVODXV�
ULYHUV��DQG����WR����SHUFHQW�RI�IORZV�IURP�WKH�6DFUDPHQWR�
5LYHU��LWV�WULEXWDULHV��LQFOXGLQJ�WKH�)HDWKHU��<XED��DQG�$PHU�
LFDQ�ULYHUV���DQG�IURP�WKH�
(DVWVLGH�'HOWD�WULEXWDULHV�
�LQFOXGLQJ�WKH�0RNHOXPQH�
DQG�&DODYHUDV�ULYHUV��� 

³>,@I�D�����XQLP�
SDLUHG�IORZ�UHTXLUHPHQW�
ZHUH�WR�EH�LPSRVHG�LP�
SDFWV�WR�WKH�FROG-ZDWHU�
SRROV�RI�6KDVWD��2URYLOOH��
DQG�)ROVRP�5HVHUYRLUV�
ZRXOG�EH�LPSDFWHG�LQ�����
RI�WKH�\HDUV�´�DWWRUQH\V�
ZLWK�WKH�1RUWKHUQ�&DOLIRU�
QLD�:DWHU�$VVRFLDWLRQ�
ZURWH�WR�WKH�6:5&%�LQ�
������³>5@HVHUYRLUV�ZRXOG�
UHDFK�WKHLU�GHDG�SRROV�LQ�
���WR�����RI�WKH�\HDUV�´� 

7KH�ZDWHU�ERDUG¶V�
VWDQGDUGV�ZRXOG�GDPDJH�
UHJLRQDO�HFRQRPLHV�
WKURXJKRXW�WKH�&HQWUDO�
9DOOH\��ERWK�QRUWK�DQG�
VRXWK�RI�WKH�'HOWD��:DWHU�
DQG�DJULFXOWXUH�DUH�WKH�
HFRQRPLF�OLIH-EORRG�RI�WKH�
6DFUDPHQWR�DQG�6DQ�
-RDTXLQ�YDOOH\V�� 

�)DUP�IDPLOLHV�DQG�UXUDO�FRPPXQLWLHV�ZRXOG�VXIIHU�IURP�
WKLV�SURSRVDO���&DOLIRUQLD�)DUP�%XUHDX�)HGHUDWLRQ��&)%)��
3UHVLGHQW�-DPLH�-RKDQVVRQ�VDLG���,W�ZRXOG�LPSRVH�D�KLJK�FRVW�
RQ�UXUDO�FRPPXQLWLHV�ZKLOH�SURYLGLQJ�OLWWOH�RU�QR�EHQHILW�WR�
ILVK�� 

&DOLIRUQLD�)DUP�:DWHU�&RDOLWLRQ�VD\V�WKLV�SODQ�ZLOO�FRVW�
������MREV�� &)%)�VD\V�WKHUH�ZLOO�EH��VWDJJHULQJ��KXPDQ�
FRVWV�� 

³7KH�SODQ�LV�JXDUDQWHHG�WR�KXUW�SHRSOH��EXW�WKHUH
V�QR�
JXDUDQWHH�LW�ZRXOG�KHOS�VDOPRQ�RU�RWKHU�ILVK�´��-XVWLQ�
)UHGULFNVRQ��HQYLURQPHQWDO�SROLF\�DQDO\VW�&)%)��UHFHQWO\�

��3LFWXUHG�OHIW�WR�ULJKW��7XUORFN�,UULJDWLRQ�'LVWULFW�$VVLVWDQW�*HQHUDO�
0DQDJHU�6WHYH�%R\G�DFFRPSDQLHG�,QWHULRU�6HFUHWDU\�5\DQ�=LQNH��
&RQJUHVVPDQ�-HII�'HQKDP�DQG�&RQJUHVVPDQ�7RP�0F&OLQWRFN�RQ�D�
WRXU�RI�'RQ�3HGUR�5HVHUYRLU�DQG�1HZ�0HORQHV�/DNH�HDUOLHU�WKLV�
PRQWK�WR�GLVFXVV�LQVWUHDP�IORZ�UHTXLUHPHQWV�SURSRVHG�E\�WKH�6WDWH�RI�
&DOLIRUQLD��3KRWR�VRXUFH��7XUORFN�-RXUQDO 

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

GUDIW�SODQ�� 
³2XU�JRDO�KHUH�WRGD\�LV�WR�VKRZ�KLP�QRW�RQO\�WKH�RSSRU�

WXQLWLHV�ZH�KDYH�IRU�PRUH�ZDWHU�VWRUDJH�IRU�D�JURZLQJ�VWDWH��
EXW�WR�DOVR�VKRZ�KLP�WKH�GHYDVWDWLRQ�WKDW�FDQ�KDSSHQ�LI�\RX�
SXVK�DOO�RI�RXU�ZDWHU�RXW�WR�WKH�RFHDQ�´�5HS��'HQKDP�VDLG�RI�
0U��=LQNH¶V�YLVLW��³,W�ZLOO�GU\�XS�DJULFXOWXUH��,W�ZLOO�GU\�XS�
RXU�FRPPXQLWLHV�´ 

:KLOH�LQ�&DOLIRUQLD��6HFUHWDU\�=LQNH�DOVR�PHW�ZLWK�D�
JURXS�LQWHUHVWHG�LQ�GUDLQLQJ�WKH�+HWFK�+HWFK\�5HVHUYRLU�LQ�
<RVHPLWH�1DWLRQDO�3DUN�WR�UHVWRUH�LW�WR�LWV�QDWXUDO�VWDWH�DIWHU�
PRUH�WKDQ�����\HDUV�RI�SURYLGLQJ�ZDWHU�WR�WKH�6DQ�)UDQFLVFR�
%D\�$UHD�� 

³7KLV�LV�VWLOO�MXVW�D�IDFW-ILQGLQJ�PHHWLQJ��EXW�WKH�VHFUHWDU\�
LV�YHU\�LQWHUHVWHG�LQ�UHVWRULQJ�WKH�YDOOH\�WR�LWV�QDWXUDO�VWDWH�´�
DQ�,QWHULRU�RIILFLDO�WROG�7KH�:DOO�6WUHHW�-RXUQDO��7KH�RIILFLDO�
VDLG�0U��=LQNH�ZDQWV�WR�OHDUQ�KRZ�UHPRYLQJ�WKH�GDP�DW�
+HWFK�+HWFK\�ZRXOG�³FRQWULEXWH�WR�WKH�UHOLDEOH�RSHUDWLRQ´�RI�
DQ�H[LVWLQJ�IHGHUDO�ZDWHU�SURMHFW�WKDW�VXSSOLHV�ZDWHU�WR�&DOL�
IRUQLD�IDUPHUV��³LQ�DGGLWLRQ�WR�WKH�FRQVHUYDWLRQ�EHQHILWV�UH�
PRYDO�ZRXOG�SURYLGH�´ 

-XO\����� 

+RXVH�3DVVHV�5HFODPDWLRQ�7LWOH�7UDQVIHU�$FW 

GHPRQVWUDWLQJ�PDQ\�RQ-WKH-JURXQG�VXFFHVVHV� 
/RFDO�ZDWHU�DJHQFLHV�LQ�UHFHQW�\HDUV�KDYH�PDGH�UDSLG�

DGYDQFHV�WKURXJK�FROODERUDWLYH�SDUWQHUVKLSV�WR�LPSURYH�KDEL�
WDW�DQG�RWKHU�FRQGLWLRQV�IRU�VDOPRQ�DQG�RWKHU�ILVK�VSHFLHV�� 

:DWHU�XVHUV¶�DOWHUQDWLYHV�HPSKDVL]H�FROODERUDWLYH�SDUW�
QHUVKLSV�DQG�PHDVXUDEOH�LQFUHDVHV�LQ�ILVK�SRSXODWLRQV��7KH\�
HPSKDVL]H�³IXQFWLRQDO�IORZV´�LQ�SODFH�RI�³XQLPSDLUHG�
IORZV�´�DQG�LQFOXGH�PHDVXUHV�WR�DGGUHVV�LPSRUWDQW�³QRQ-
IORZ´�IDFWRUV�LQFOXGLQJ�SUHGDWLRQ��WKH�ODFN�RI�KDELWDW��ILVK�
SDVVDJH��ZDWHU�WHPSHUDWXUHV�DQG�KDWFKHU\�PDQDJHPHQW�� 

³7KDW��WR�PH��VHHPV�UHDVRQDEOH�´�ZURWH�&KULV�6FKHXULQJ��
PDQDJLQJ�FRXQVHO�IRU�WKH�&)%)��LQ�D�UHFHQW�HGLWRULDO� 
 

6HFUHWDU\�=LQNH�9LVLWV�&DOLIRUQLD�'DPV 
 

&DOLIRUQLD¶V�IORZ�SURSRVDO�KDV�FDXJKW�WKH�DWWHQWLRQ�RI�
,QWHULRU�6HFUHWDU\�5\DQ�=LQNH��ZKR�HDUOLHU�WKLV�PRQWK�ZDV�
LQYLWHG�E\�&DOLIRUQLD�5HSXEOLFDQ�&RQJUHVVPHQ�-HII�'HQKDP�
DQG�7RP�0F&OLQWRFN�WR�WRXU�ERWK�'RQ�3HGUR�5HVHUYRLU�DQG�
1HZ�0HORQHV�MXVW�ZHHNV�DIWHU�WKH�6:5&%�UHOHDVHG�LWV�ILQDO�

&DOLIRUQLD�,QVWUHDP�)ORZ�3URSRVDO��&RQWLQXHG�IURP�3DJH��� 

2Q�-XO\�����WKH�+RXVH�SDVVHG��E\�D�YRWH�RI����-�����WKH�
5HFODPDWLRQ�7LWOH�7UDQVIHU�DQG�1RQ-)HGHUDO�,QIUDVWUXFWXUH�
,QFHQWLYL]DWLRQ�$FW��+�5���������7KH�ELOO�DXWKRUL]HV�WKH�6HF�
UHWDU\�RI�WKH�,QWHULRU�WR�FRQYH\�WKH�WLWOH�WR�IHGHUDO�ZDWHU�LQIUD�
VWUXFWXUH�IDFLOLWLHV��VXFK�DV�GDPV�RU�LUULJDWLRQ�FDQDOV��PDLQ�
WDLQHG�E\�WKH�%XUHDX�RI�5HFODPDWLRQ��5HFODPDWLRQ��WR�QRQ�
IHGHUDO�HQWLWLHV�LI�FHUWDLQ�FRQGLWLRQV�DUH�PHW�� 

8QGHU�FXUUHQW�ODZ��5HFODPDWLRQ�
PD\�WUDQVIHU�GD\-WR-GD\�RSHUDWLRQDO�
DQG�PDLQWHQDQFH�UHVSRQVLELOLWLHV�RI�
WKHVH�5HFODPDWLRQ�IDFLOLWLHV�WR�SUR�
MHFW�EHQHILFLDULHV EXW�UHTXLUHV�VSH�
FLILF�&RQJUHVVLRQDO�DXWKRUL]DWLRQ�WR�
WUDQVIHU�RZQHUVKLS�RI 5HFODPDWLRQ�
DVVHWV��+�5�������UHPRYHV�WKLV�H[�
LVWLQJ�ODZ�E\�HPSRZHULQJ�WKH�6HFUH�
WDU\�RI�WKH�,QWHULRU�WR�FRQYH\�WKH�
WLWOH�� 

5DWKHU�WKDQ�UHTXLULQJ�&RQJUHV�
VLRQDO�DSSURYDO��WKH�ELOO�JLYHV�&RQ�
JUHVV�D�QLQHW\-GD\�ZLQGRZ�WR�SDVV�D�MRLQW�UHVROXWLRQ�RI�GLVDS�
SURYDO�WR�SUHYHQW�D�FRQYH\DQFH�IURP�PRYLQJ�IRUZDUG�� 

,QWURGXFHG�E\�5HS��'RXJ�/DPERUQ��5-&2/25$'2���
WKLV�ELSDUWLVDQ�ELOO�HVWDEOLVKHV�D�YROXQWDU\��VWUHDPOLQHG�SUR�
FHVV�IRU�ORFDO�XWLOLWLHV��VWDWHV�RU�WULEHV�WR�SXUVXH�WLWOH�WUDQVIHUV�� 

�7UDQVIHUULQJ�WKHVH�ORZ-KDQJLQJ�IUXLW�SURMHFWV��RU�SDUWV�RI�
WKHP��ZLOO�DOORZ�ZDWHU�GLVWULFWV�WR�OHYHUDJH�QRQIHGHUDO�IL�
QDQFLQJ�WKURXJK�RZQHUVKLS�HTXLW\�DQG�ZRXOG�GHFUHDVH�IHGHU�
DO�OLDELOLW\���5HS��/DPERUQ�VDLG� 

�³:H�QHHG�WR�EULQJ�RXU�QDWLRQ¶V�ZDWHU�LQIUDVWUXFWXUH�LQWR�
WKH���VW�FHQWXU\���DGGHG�5RE�%LVKRS��&KDLUPDQ�RI�WKH�+RXVH�
1DWXUDO�5HVRXUFHV�&RPPLWWHH��³7KLV�ELOO�GRHV�WKDW�ZKLOH�

VDYLQJ�PRQH\�IRU�WD[SD\HUV�DQG�SURYLGLQJ�WKH�IOH[LELOLW\�
QHHGHG�IRU�ZDWHU�XVHUV�LQ�RXU�ZHVWHUQ�VWDWHV�´� 

5HS��-DUHG�+XIIPDQ��'-&$/,)251,$��OHG�WKH�FKDUJH�
RQ�WKH�+RXVH�IORRU�WR�UHMHFW�5HS��/DPERUQ
V�ELOO� 

�7KLV�ELOO�LV�D�EDG�GHDO�IRU�WD[SD\HUV���5HS��+XIIPDQ�
VDLG���,W�DOORZV�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�WR�KDQG�RYHU�SXE�
OLFO\�RZQHG�LQIUDVWUXFWXUH�DQG�RWKHU�IHGHUDO�DVVHWV�WR�SULYDWH�

LQWHUHVWV�ZLWKRXW�DSSURSULDWH�WD[SD\HU�
FRPSHQVDWLRQ�� 
�����/DPERUQ�REMHFWHG�WR�WKLV�FKDUDFWHU�
L]DWLRQ�� 
������,�GRQ
W�FDOO�LW�D�JLYHDZD\�ZKHQ�
VRPHRQH�JHWV�WLWOH�WR�VRPHWKLQJ�
WKH\
YH�DOUHDG\�SDLG�IRU���KH�DGGHG��
�)DFLOLWLHV�HOLJLEOH�IRU�WUDQVIHU�XQGHU�
WKLV�SURFHVV�ZRXOG�EH�VXEMHFW�WR�DQ�
DJUHHPHQW�ZLWK�%XUHDX�RI�5HFODPD�
WLRQ�WKDW�ZRXOG�UHTXLUH�WKHVH�SURMHFWV�
WR�EH�IXOO\�SDLG�RII�� 
&RQWUDU\�WR�FODLPV�E\�RSSRQHQWV�RI�WKH�

OHJLVODWLRQ��WKH�WLWOH�WUDQVIHU�LPSURYHPHQW�SURFHVV�ZDV�EHJXQ�
E\�SUHYLRXV�$GPLQLVWUDWLRQV�DQG�KDV�EHHQ�GULYHQ�E\�FDUHHU�
5HFODPDWLRQ�VWDII�LQWHUHVWHG�LQ�LPSURYLQJ�WKH�SURFHVV�DQG�LV�
D�IDU�FU\�IURP�³SULYDWL]DWLRQ´� �7KH�LPSOLHG�LQWHQW�RI�5HFOD�
PDWLRQ�³WUDQVIHUUHG�ZRUNV´�KDV�DOZD\V�EHHQ�WR�SURYLGH�RZQ�
HUVKLS�WR�WKH�ORFDO�HQWLWLHV�ZKR�DUH�UHVSRQVLEOH�IRU�RSHUDWLRQV�
DQG�PDLQWHQDQFH�DQG�FUHDWLQJ�DQ�DGPLQLVWUDWLYH�SURFHVV�WR�GR�
VR�VLPSO\�UHPRYHV�WKH�KLJK�KXUGOH�RI�VXFFHVVIXO�OHJLVODWLYH�
DFWLRQ�� 
�����7KH�)DPLO\�)DUP�$OOLDQFH�KDV�ORQJ�DGYRFDWHG�IRU�ILQGLQJ�
ZD\V�WR�VLPSOLI\�WKH�WLWOH�WUDQV�

5HS��'RXJ�/DPERUQ��5-&2/25$'2��GXULQJ�
+RXVH�IORRU�GHEDWH���6RXUFH��&-63$1 

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

IDUPHUV��DQG�UDQFKHUV�´�-XGJH�2UULFN�UXOHG� 
7KH�SUHOLPLQDU\�LQMXQFWLRQ��KDG�LW�EHHQ�JUDQWHG��ZRXOG�

KDYH�FRPSHOOHG�D�FRPSOHWH�PLG-VHDVRQ�.ODPDWK�3URMHFW�
VKXWRII�DQG�ZRXOG�KDYH�YHU\�TXLFNO\�OHG�WR�VHULRXV�ORFDO�FUL�
VHV�–�ERWK�LQ�WHUPV�RI�WKH�GHYDVWDWLQJ�LPSDFW�FXUWDLOLQJ�3UR�
MHFW�ZDWHU�GHOLYHULHV�ZRXOG�KDYH�XSRQ�PDQDJHG�ZHWODQG�KDE�
LWDWV�RQ�LPSRUWDQW�1DWLRQDO�:LOGOLIH�5HIXJHV��DV�ZHOO�DV�WKH�
ILQDQFLDO�LPSDFW�LW�ZRXOG�KDYH�XSRQ�WKH�ORFDO�IDUPLQJ�FRP�
PXQLW\�� 

+DG�WKH�SUHOLPLQDU\�LQMXQFWLRQ�EH�JUDQWHG��LPSDFWV�WR�
UHFUHDWLRQ�RQ�/RZHU�.ODPDWK�1:5�ZRXOG�DOVR�KDYH�EHHQ�
VLJQLILFDQW� �2YHU���������YLVLWV�DUH�ORJJHG�LQ�D�W\SLFDO�\HDU�
DW�WKH�/RZHU�.ODPDWK�1:5�IRU�ELUGZDWFKLQJ��SKRWRJUDSK\��

DQG�ZDWHUIRZO�
KXQWLQJ��ZLWK�
WKHVH�YLVLWRUV�
VSHQGLQJ�DQ�HVWL�
PDWHG������PLO�
OLRQ�DQQXDOO\�
������GROODUV��LQ�
WKH�ORFDO�FRPPX�
QLW\�  
�����6LPLODU�WR�&DO�
LIRUQLD¶V�6DFUD�
PHQWR�9DOOH\�
ZKHUH�ULFH�SUR�
GXFWLRQ�SURYLGHV�
YLWDOO\�LPSRUWDQW�
VXUURJDWH�KDELWDW�
DQG�IRRG�IRU�ZD�
WHUIRZO��FHUHDO�
JUDLQV�DQG�RWKHU�
ZLOGOLIH-IULHQGO\�
DJULFXOWXUH�LQ�WKH�
%DVLQ�DUH�FULWLFDO�
WR�PHHWLQJ�WKH�
QHHGV�RI�3DFLILF�
)O\ZD\�ZDWHU�
IRZO� 
�����³7KH�VHULRXV�
VWUHVV�SODFHG�RQ�

ELUGV�E\�WKH�ODFN�RI�DOO�WKHVH�KDELWDWV�FRXOG�PDUN�WKH�EHJLQ�
QLQJ�RI�WKH�HQG�IRU�RXU�3DFLILF�)O\ZD\�ZDWHUIRZO�UHVRXUFH�´�
WKH�OHWWHU�WR�6HFUHWDU\�=LQNH�VWDWHG� 

7KH�OHWWHU�FRQFOXGHV�ZLWK�DQ�H[SODQDWLRQ�WR�6HFUHWDU\�
=LQNH�WKDW�WKH�.ODPDWK�%DVLQ�LV�DW�DQRWKHU�KLVWRULF�FURVV�
URDGV�LQ�LWV�IXWXUH�DQG�WKDW�WKH�LQWHQW�RI�WKH�VLJQDWRULHV�LV�WR�
LPSURYH�FRPPXQLFDWLRQ�DQG�HQFRXUDJH�GLDORJXH�EHWZHHQ�WKH�
GLYHUVH�LQWHUHVWV�LQ�WKH�.ODPDWK�%DVLQ� 

³:H�GR�QRW�EHOLHYH�WKHUH�FDQ�EH�RQO\�RQH��ZLQQHU��LQ�WKLV�
FULVLV�´�WKH�OHWWHU�VWDWHV��³:RUNLQJ�WRJHWKHU��ZH�EHOLHYH�ZH�
FDQ�ILQG�VROXWLRQV�ZKLFK�PHHW�WKH�QHHGV�RI�WKH�WULEHV��WKH�
ORFDO�FRPPXQLW\��WKH�3DFLILF�)O\ZD\��RWKHU�ZLOGOLIH�DQG�WKH�
ILVK�VSHFLHV�´           

-XO\����� 

$OOLDQFH�MRLQV�&RQVHUYDWLRQ��$J�,QWHUHVWV�WR� 

$�FRDOLWLRQ�RI�&DOLIRUQLD�DQG�2UHJRQ�FRQVHUYDWLRQ�DQG�
DJULFXOWXUDO�JURXSV�–�LQFOXGLQJ�WKH�)DPLO\�)DUP�$OOLDQFH�
HDUOLHU�WKLV�PRQWK�VHQW�D�OHWWHU�WR�8�6��,QWHULRU�'HSDUWPHQW�
6HFUHWDU\�5\DQ�=LQNH�RXWOLQLQJ�FRQFHUQV�ZLWK�UHFHQW�OLWLJD�
WLRQ�WKDW�VHHNV�D�SUHOLPLQDU\�LQMXQFWLRQ�WR�VWRS�DOO�.ODPDWK�
,UULJDWLRQ�3URMHFW�GLYHUVLRQV�LPPHGLDWHO\�DQG�KROG�WKDW�ZDWHU�
LQ�8SSHU�.ODPDWK�/DNH��8./���  

³,I�VXFFHVVIXO��WKLV�OLWLJDWLRQ�ZRXOG�VHYHUHO\�LPSDFW�/RZ�
HU�.ODPDWK�1DWLRQDO�:LOGOLIH�5HIXJH�DQG�7XOH�/DNH�1DWLRQDO�
:LOGOLIH�5HIXJH��DV�ZHOO�DV�IDPLO\�IDUPV�–�DOO�RI�ZKLFK�SUR�
YLGH�IRRG�DQG�KDELWDW�IRU�PLJUDWRU\�ZDWHUIRZO�DQG�KXQGUHGV�
RI�RWKHU�VSHFLHV�´�WKH�DXWKRUV�RI�WKH�OHWWHU�VWDWH� 

2Q�0D\����������WKH�.ODPDWK�7ULEHV�ILOHG�D�ODZVXLW�XQ�
GHU�WKH�(QGDQ�
JHUHG�6SHFLHV�$FW�
WR�SURWHFW�OLVWHG�
VXFNHUV�E\�UHTXLU�
LQJ�PRUH�ZDWHU�WR�
EH�UHVHUYHG�LQ�
8./��7KH�KHDULQJ�
WR�UHYLHZ�WKLV�QHZ�
SRWHQWLDO�LQMXQF�
WLRQ�WRRN�SODFH�
-XO\����LQ�6DQ�
)UDQFLVFR�� -XGJH�
:LOOLDP�2UULFN�RI�
WKH�8�6��'LVWULFW�
&RXUW�IRU�WKH�
1RUWKHUQ�'LVWULFW�
RI�&DOLIRUQLD�
KHDUG�RUDO�DUJX�
PHQWV�LQ�WKH�ODZ�
VXLW�ILOHG�E\�WKH�
.ODPDWK�7ULEHV�
DJDLQVW�WKH�%X�
UHDX�RI�5HFODPD�
WLRQ��VHHNLQJ�D�
SUHOLPLQDU\�LQ�
MXQFWLRQ�WKDW�
ZRXOG�UHTXLUH�
LPPHGLDWH�VKXW-
RII�RI�.ODPDWK�3URMHFW�ZDWHU�GHOLYHULHV��7KH�FRXUW�DOVR�FRQ�
VLGHUHG�WKH�PRWLRQV�WR�GLVPLVV�ILOHG�E\�.:8$�DQG�WKH�IHGHU�
DO�GHIHQGDQWV�WKDW�DUJXHG�WKDW�WKH�FDVH�ZDV�QRW�SURSHUO\�ILOHG�
LQ�6DQ�)UDQFLVFR�� 

7KH�&RXUW�GLG�QRW�LVVXH�DQ\�UXOLQJ�IURP�WKH�EHQFK��EXW�D�
IHZ�GD\V�ODWHU��GHQLHG�WKH�PRWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ�
DQG�WUDQVIHUUHG�WKH�FDVH�WR�WKH�'LVWULFW�RI�2UHJRQ��7KH�WLPLQJ�
RI�WKH�ODWWHU�SURFHVV�LV�XQNQRZQ� 

³7KHUH�LV�VXEVWDQWLDO�GLVDJUHHPHQW�ZKHWKHU�WKH�ODNH�HOH�
YDWLRQ�OHYHO�LV�FDXVLQJ�LQMXU\�WR�WKH�VXFNHU�ILVK��EXW�WKHUH�LV�
QR�GRXEW�WKDW�JUDQWLQJ�D�PDQGDWRU\�LQMXQFWLRQ�WKDW�FXWV�RII�
ZDWHU�WR�WKH�.ODPDWK�,UULJDWLRQ�3URMHFW�ZLOO�FDXVH�VXEVWDQWLDO�
KDUP�WR�RWKHUV�WKDW�GHSHQG�RQ�LW��LQFOXGLQJ�ZLOGOLIH�UHIXJHV��

�$�IORFN�RI�VQRZ�JHHVH�SUHSDUH�WR�ODQG�DW�0LOOHU�,VODQG��ORFDWHG�LQ�WKH�.ODPDWK�5LYHU�
8SSHU�%DVLQ��3KRWR�XVHG�ZLWK�SHUPLVVLRQ�JUDQWHG�E\�-RH�6SHQGROLQL�3KRWRJUDSK\� 

5DLVH�&RQFHUQV�RQ�/LWLJDWLRQ�,PSDFWV�WR�.ODPDWK�:DWHUIRZO� 



3DJH�� 

-XO\����� 0RQWKO\�%ULHILQJ� 

:$7(5�$FW�3DVVHV�+RXVH�RI�5HSUHVHQWDWLYHV� 
7KH�+RXVH�RI�5HSUHVHQWDWLYHV�HDUOLHU�WKLV�PRQWK�XQDQL�

PRXVO\�SDVVHG�+�5�������WKH�:$7(5�$FW��ZKLFK�&RQJUHVV�
PDQ�.HQ�%XFN��5-&2/25$'2��LQWURGXFHG�LQ������WR�NHHS�
ZDWHU�DIIRUGDEOH�IRU�UXUDO�&RORUDGR��7KH�:$7(5�$FW�
DPHQGV�WKH�WD[�FRGH�WR�DOORZ�PXWXDO�LUULJDWLRQ�DQG�GLWFK�
FRPSDQLHV�WR�UHLQYHVW�UHYHQXH�HDUQHG�IURP�QRQ-PHPEHU�
VRXUFHV��XOWLPDWHO\�PDNLQJ�ZDWHU�UHVRXUFHV�PRUH�DIIRUGDEOH�
IRU�IDUPHUV�DQG�UDQFKHUV� 

³%\�HPSRZHULQJ�QRQSURILW�PXWXDO�LUULJDWLRQ�DQG�GLWFK�
FRPSDQLHV�WR�UDLVH�UHYHQXH�IURP�QRQ-PHPEHU�VRXUFHV��+�5��
����ZLOO�UHGXFH�WKH�FRVW�RI�ZDWHU�IRU�FDVK-VWUDSSHG�IDUPHUV�´�
&RQJUHVVPDQ�%XFN�VDLG�RQ�WKH�+RXVH�IORRU��³,W�RIIHUV�IDUPHUV�
DQG�UDQFKHUV�DQ�DIIRUGDEOH�ZDWHU�VXSSO\��$QG��LQ�GRLQJ�VR��LW�
VXSSRUWV�QRW�RQO\�RXU�DJULFXOWXUDO�FRPPXQLWLHV��EXW�HYHU\RQH�
LQ�$PHULFD�ZKR�UHOLHV�RQ�IDUPV�DQG�UDQFKHV�IRU�IRRG�´ 

0DQ\�IDUPHUV�UHO\�RQ�PHPEHU-RZQHG�PXWXDO�LUULJDWLRQ�
DQG�GLWFK�FRPSDQLHV�WR�VXSSO\�WKHLU�ZDWHU��%\�VKDULQJ�H[�
SHQVHV��WKHVH�QRQSURILW�RUJDQL]DWLRQV�KHOS�UHGXFH�FRVWV��%XW�
ZDWHU�VKRUWDJHV�DUH�GULYLQJ�XS�WKH�SULFH�RI�ZDWHU��LQFUHDVLQJO\�

LQFHQWLYL]LQJ�IDUPHUV�WR�OHDYH�WKH�&RORUDGR�UHJLRQ�EHFDXVH�
WKH\�FDQ¶W�DIIRUG�ZDWHU� 

+�5������DOORZV�WKHVH�FRRSHUDWLYHV�WR�UDLVH�PRUH�WKDQ�
����RI�WKHLU�UHYHQXH�IURP�QRQ-PHPEHU�VRXUFHV�DQG�VWLOO�
PDLQWDLQ�WKHLU�QRQ-SURILW�VWDWXV��VR�ORQJ�DV�WKH\�UHLQYHVW�WKH�
UHYHQXH�LQ�PDLQWHQDQFH��RSHUDWLRQV��RU�LQIUDVWUXFWXUH��:LWK�
WKH�:$7(5�$FW��LQVWHDG�RI�SDVVLQJ�WKH�FRVWV�RI�LQIUDVWUXF�
WXUH�DQG�PDLQWHQDQFH�DORQJ�WR�FDVK-VWUDSSHG�IDUPHUV��WKHVH�
FRRSHUDWLYHV�FDQ�UDLVH�UHYHQXH�WKURXJK�UHFUHDWLRQDO�ZDWHU�
DFFHVV�ULJKWV�RU�FURVVLQJ�IHHV��IRU�H[DPSOH� 

7KH�)DPLO\�)DUP�$OOLDQFH�RYHU�WKH�SDVW�WZR�&RQJUHVVHV�
KDV�IRUPDOO\�VXSSRUWHG�WKH�:$7(5�$FW�� 

³$FURVV�WKH�:HVW��IDUPHUV�DQG�UDQFKHUV�FXUUHQWO\�VWUXJJOH�
WR�PDNH�HQGV�PHHW�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�
.HSSHQ��³7KLV�ELOO�ZLOO�KHOS�NHHS�LUULJDWLRQ�DQG�GLWFK�FRPSD�
QLHV�LQ�EXVLQHVV�DQG�ZLOO�KHOS�PHHW�WKH�QHHGV�RI�$PHULFD¶V�
IDUPHUV�DQG�UDQFKHUV�´� 

7KH�:$7(5�$FW�ZLOO�QRZ�JR�WR�WKH�6HQDWH�IRU�FRQVLGHUD�
WLRQ� 

7KH�)DPLO\�)DUP�$OOLDQFH��$OOLDQFH��HDUOLHU�WKLV�PRQWK�
VXSSRUWHG�D�%XUHDX�RI�5HFODPDWLRQ�WLWOH�DPHQGPHQW�WR�EH�
DGGHG�WR�WKH�³$PHULFD¶V�:DWHU�,QIUDVWUXFWXUH�$FW´��$:,$��
6���������ZKLFK�LV�WKH�6HQDWH�YHUVLRQ�RI�WKH�:DWHU�5HVRXUFHV�
'HYHORSPHQW�$FW��:5'$���7KH�+RXVH�SDVVHG�LWV�YHUVLRQ�RI�
:5'$��+�5������D�IHZ�ZHHNV�SULRU� �7KH�6HQDWH�LV�SUHSDULQJ�
WR�YRWH�RQ�DQ�DPHQGHG�YHUVLRQ�RI�WKH�+RXVH�ELOO� 

$V�RI�SUHVV�WLPH��WKH�6HQDWH�ZDV�SODQQLQJ�RQ�YRWLQJ�RQ�
WKH�ELSDUWLVDQ�$:,$�EHIRUH�WKH�HQG�RI�-XO\�� 

³/HDGHUVKLS�ZDQWV�WR�NHHS�WKH�ELOO��DQG�DQ\�DPHQGPHQWV��
QRQ-FRQWURYHUVLDO�DQG�SDVV�$:,$�ZLWK�DV�OLWWOH�IXVV�DV�SRVVL�
EOH�´�VDLG�0DUN�/LPEDXJK��WKH�$OOLDQFH¶V�UHSUHVHQWDWLYH�RQ�
&DSLWRO�+LOO�� 

7KH�SURSRVHG�5HFODPDWLRQ�DPHQGPHQW�-GHYHORSHG�E\�WKH�
6HQDWH�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV�&RPPLWWHH�-��ZRXOG�
DGG�VHYHUDO�5HFODPDWLRQ�LWHPV�WR�$:,$� �7KH�EXON�RI�WKH�
DPHQGPHQW�FRPSULVHV�WKH�WH[W�RI�D�:HVWHUQ�ZDWHU�SROLF\�ELOO�
�6��������DQG�D�5HFODPDWLRQ�WLWOH�WUDQVIHU�ELOO��6��������LQWUR�
GXFHG�LQ�0DUFK� �$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH�WHVWLILHG�
EHIRUH�WKH�6HQDWH�(QYLURQPHQW�DQG�3XEOLF�:RUNV��&RPPLW�
WHH�RQ�WKHVH�PDWWHUV�DW�WKDW�WLPH��� 

³7KH�SURYLVLRQV�RI�WKH�WLWOH�ZH�KDYH�DGYRFDWHG�IRU�–�ZLWK�
D�IHZ�H[FHSWLRQV�-�JHQHUDOO\�DSSO\�WR�DOO�5HFODPDWLRQ�SUR�
MHFWV�ZHVW-ZLGH�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HS�
SHQ� 

,PSRUWDQWO\��WKH�SURSRVHG�WLWOH�FRQWDLQV�:DWHU60$57�

JUDQWV�SURJUDP�H[WHQVLRQ�DQG�UHDXWKRUL]DWLRQ��DXWKRULW\�IRU�
SXPSHG�VWRUDJH�K\GURSRZHU�GHYHORSPHQW�XVLQJ�PXOWLSOH�
5HFODPDWLRQ�UHVHUYRLUV��5HFODPDWLRQ�WLWOH�WUDQVIHU�SURYLVLRQV��
DTXLIHU�UHFKDUJH�SURYLVLRQV��5HFODPDWLRQ�WUDQVSDUHQF\�SURYL�
VLRQV�DQG�UHDXWKRUL]DWLRQ�RI�LPSRUWDQW�HQGDQJHUHG�ILVK�UHFRY�
HU\�SURJUDPV� 

³:H�HQFRXUDJH�WKH�&RPPLWWHH�WR�PRYH�WKLV�LPSRUWDQW�
DPHQGPHQW�SDFNDJH�IRUZDUG�WR�HQDFWPHQW��EDVHG�RQ�RXU�VXS�
SRUW�RI�WKH�DERYH�LVVXHV�´�VDLG�0U��.HSSHQ� 

$VVXPLQJ�WKH�6HQDWH�SDVVHV�$:,$�ZLWK�WKH�DPHQGPHQW�
DWWDFKHG��WKH�QH[W�VWHS�ZLOO�EH�D�+RXVH-6HQDWH�³FRQIHUHQFH�
FRPPLWWHH´�WR�LURQ�RXW�GLIIHUHQFHV�EHWZHHQ�WKH�+RXVH�DQG�
6HQDWH�YHUVLRQV�RI�WKH�ELOO� �7KH�WLPLQJ�RI�WKH�FRQIHUHQFH�LV�
QRW�FOHDU��EXW�/HDGHUVKLS�LQ�ERWK�FKDPEHUV�ZDQW�WR�PRYH�
:5'$�$:,$�DORQJ�TXLFNO\��SHUKDSV�SDVVLQJ�D�ILQDO�FRP�
SURPLVH�ELOO�DQG�VHQGLQJ�LW�WR�WKH�3UHVLGHQW�EHIRUH�WKH�1R�
YHPEHU�HOHFWLRQ� �,W¶V�DOVR�SRVVLEOH�WKDW�ILQDO�DFWLRQ�ZRQ¶W�
RFFXU�XQWLO�WKH�SRVW-HOHFWLRQ�ODPH�GXFN�VHVVLRQ�LQ�1RYHPEHU-
'HFHPEHU��VLPLODU�WR�KRZ�WKH�:5'$���:DWHU�,QIUDVWUXFWXUH�
,PSURYHPHQWV�IRU�WKH�1DWLRQ�$FW�SDVVHG�LQ�WKH������ODPH�
GXFN� � 

³*LYHQ�WKH�/HDGHUVKLS¶V�GHWHUPLQDWLRQ�WR�PRYH�:5'$�
$:,$�TXLFNO\��ZH�DUH�DVVXPLQJ�WKDW�SUH-FRQIHUHQFH�GLVFXV�
VLRQV�ZLOO�VWDUW�VRRQ��UHJDUGOHVV�RI�ZKHQ�ILQDO�YRWHV�HYHQWXDO�
O\�WDNH�SODFH�´�VDLG�0U��/LPEDXJK�� 

3UHVLGHQW�7UXPS�LV�H[SHFWHG�WR�VLJQ�WKH�SDVVHG�ELOO�LQWR�
ODZ�� 

6HQDWH�9RWH�RQ�:5'$�,PPLQHQW 

IHU�SURFHVV��$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�WHVWLILHG�
EHIRUH�D�+RXVH�VXEFRPPLWWHH�ODVW�\HDU�LQ�VXSSRUW�RI�D�GUDIW�
YHUVLRQ�RI�+�5�������� 

³2Q�EHKDOI�RI�WKH�$OOLDQFH��,�WKDQN�WKRVH�0HPEHUV�-�'HP�
RFUDWV�DQG�5HSXEOLFDQV�-�ZKR�YRWHG�IRU�WKLV��GHVSLWH�DJJUHV�

VLYH�RSSRVLWLRQ�HIIRUWV�H[HUWHG�RQ�WKLV�EHQLJQ�DQG�ZHOO-
LQWHQGHG�OHJLVODWLRQ�E\�D�KDQGIXO�RI�ZHOO-IXQGHG�DQWL-IDUPLQJ�
DFWLYLVW�RUJDQL]DWLRQV�´�VDLG�0U��.HSSHQ��³:H�ORRN�IRUZDUG�
WR�ZRUNLQJ�ZLWK�WKH�6HQDWH�WR�SDVV�VLPLODU�OHJLVODWLRQ�´ 

7LWOH�7UDQVIHU�%LOO�3DVVHV�+RXVH��&RQWLQXHG�IURP�3DJH��� 



3DJH�� 

-XO\����� 0RQWKO\�%ULHILQJ� 

�����7KH�+RXVH�RI�5HSUHVHQWDWLYHV��E\�XQDQLPRXV�FRQVHQW��
DSSURYHG�D�PRWLRQ�HDUOLHU�WKLV�PRQWK�WR�JR�WR�FRQIHUHQFH�RQ�
WKH�)DUP�%LOO��+�5������$V�WKH�PRQWK�GUDZV�WR�D�FORVH�DQG�
DQ�$XJXVW�UHFHVV�ORRPLQJ�–�DW�OHDVW�IRU�WKH�+RXVH��DQ\ZD\�
–�ODZPDNHUV�DUH�UDPSLQJ�XS�WKHLU�HIIRUWV�WR�EHDW�D�6HSWHP�
EHU�GHDGOLQH�IRU�KDYLQJ�D�FRPSUHKHQVLYH�IDUP�SROLF\�ODZ�LQ�
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