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VXSSO\�SURMHFWV��5HSD\PHQW�FDQ�EH�
GHIHUUHG�XQWLO�ILYH�\HDUV�DIWHU�FRPSOH�

WLRQ�RI�WKH�SURMHFW��,W�
DOVR�DXWKRUL]HV������
PLOOLRQ�IRU�KDELWDW�UHVWR�
UDWLRQ�DQG�HQYLURQPHQ�
WDO�FRPSOLDQFH�SURMHFWV��
LQFOXGLQJ�IRUHVW��PHDG�
RZ�DQG�ZDWHUVKHG�UHVWR�
UDWLRQ�DQG�SURMHFWV�WKDW�
EHQHILW�WKUHDWHQHG�DQG�
HQGDQJHUHG�VSHFLHV� 
�����³,Q�&RORUDGR�DQG�WKH�
:HVW��FRPEDWWLQJ�
GURXJKW�UHTXLUHV�D�FRP�
SUHKHQVLYH�DSSURDFK��
6WRUDJH�DQG�FRQVHUYD�
WLRQ�DUH�NH\�SDUWV�RI�RXU�
ZDWHU�UHVRXUFH�PDQDJH�
PHQW�´�VDLG�6HQDWRU�
*DUGQHU��³7HQV�RI�PLO�
OLRQV�RI�SHRSOH�LQ�WKH�

ZHVWHUQ�8QLWHG�6WDWHV�UHO\�RQ�&RORUD�
GR�ULYHUV�WR�SURYLGH�ZDWHU�IRU�DJULFXO�
WXUDO��PXQLFLSDO�DQG�FRQVXPSWLYH�XVH��
DV�ZHOO�DV�VXSSRUW�IRU�RXU�JURZLQJ�
UHFUHDWLRQ�HFRQRP\��,Q�WKH�IDFH�RI�
WKHVH�FKDOOHQJHV��,¶P�SURXG�WR�EH�MRLQ�
LQJ�WKLV�ELSDUWLVDQ�OHJLVODWLRQ�WKDW�ZLOO�
DLG�HIIRUWV�WR�SUHYHQW�VHYHUH�ZDWHU�
VKRUWDJHV�´  

7KH�OHJLVODWLRQ�RIIVHWV�QHZ�FRVWV��
LQ�WZR�ZD\V��)LUVW��LW�H[WHQGV�H[LVWLQJ�
:,,1�$FW�SURYLVLRQV�DOORZLQJ�ZDWHU�
GLVWULFWV�WR�SUHSD\�WKHLU�RXWVWDQGLQJ�
FDSLWDO�GHEWV�DQG�FRQYHUW�WR�LQGHILQLWH�
OHQJWK�ZDWHU�VXSSO\�FRQWUDFWV�WR�EULQJ�
LQ�DGGLWLRQDO�UHYHQXH�ZLWKLQ�WKH�QH[W�
���\HDUV��,W�DOVR�FUHDWHV�D�SURFHVV�WR�
GHDXWKRUL]H�LQDFWLYH�ZDWHU�UHF\FOLQJ�
SURMHFW�DXWKRUL]DWLRQV� 

,Q�0DUFK��WKH�$OOLDQFH�–�ZRUNLQJ�
ZLWK�WKH�&DOLIRUQLD�)DUP�%XUHDX�)HG�
HUDWLRQ�DQG�:HVWHUQ�*URZHUV�$VVRFLD�

$OOLDQFH�6XSSRUWV�:HVWHUQ�'URXJKW�5HVLOLHQF\�DQG�:DWHU�6XSSO\�%LOO� 
7KH�)DPLO\�)DUP�$OOLDQFH�HDUOLHU�

WKLV�PRQWK�VXSSRUWHG�D�ELSDUWLVDQ�:HVW�
HUQ�GURXJKW�DQG�ZDWHU�
VXSSO\�ELOO�LQWURGXFHG�LQ�
WKH�8�6��6HQDWH�E\�6HQD�
WRUV�'LDQQH�)HLQVWHLQ��'-
&$/,)251,$���&RU\�
*DUGQHU��5-&2/25-
$'2���0DUWKD�0F6DOO\�
�5-$5,=21$��DQG�
.\UVWHQ�6LQHPD��'-
$5,=21$���7KH�'URXJKW�
5HVLOLHQF\�DQG�:DWHU�6XS�
SO\�,QIUDVWUXFWXUH�$FW�
EXLOGV�RQ�6HQDWRU�)HLQ�
VWHLQ¶V������&DOLIRUQLD�
GURXJKW�OHJLVODWLRQ�WKDW�
ZDV�LQFOXGHG�LQ�WKH�:DWHU�
,QIUDVWUXFWXUH�,PSURYH�
PHQWV�IRU�WKH�1DWLRQ�
�:,,1��$FW�       

³/RQJHU�DQG�PRUH�
VHYHUH�GURXJKWV�ZLOO�FKDQJH�WKH�IDFH�RI�
RXU�VWDWH��XQGHUPLQH�RXU�HFRQRP\��UHVXOW�
LQ�PRUH�ZLOGILUHV��GHYDVWDWH�RXU�DJULFXO�
WXUH�VHFWRU�DQG�UHTXLUH�GUDFRQLDQ�ZDWHU�
UHVWULFWLRQV�´�VDLG�6HQDWRU�)HLQVWHLQ��³7R�
FRXQWHU�WKLV��ZH�PXVW�DFW�QRZ��DQG�WKLV�
ELOO�ZLOO�KHOS�WRZDUG�WKDW�JRDO�´�             

&RQWLQXHG�RQ�3DJH�� 

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

7KH�QHZ�OHJLVODWLRQ�H[WHQGV�IXQGLQJ�
XQGHU�WKH�:,,1�$FW�IRU�DQ�DGGLWLRQDO�ILYH�

\HDUV��LQFOXGLQJ������PLOOLRQ�IRU�VXUIDFH�
DQG�JURXQGZDWHU�VWRUDJH�SURMHFWV��DQG�
VXSSRUWLQJ�FRQYH\DQFH�������PLOOLRQ�IRU�
ZDWHU�UHF\FOLQJ�SURMHFWV��DQG�����PLOOLRQ�
IRU�GHVDOLQDWLRQ�SURMHFWV��,W�FUHDWHV�D�QHZ�
ORDQ�SURJUDP�IRU�ZDWHU�DJHQFLHV�DW���-
\HDU�7UHDVXU\�UDWHV��FXUUHQWO\�DERXW�����
SHUFHQW��WR�VSXU�LQYHVWPHQW�LQ�QHZ�ZDWHU�

/DNH�0HDG��EHKLQG�+RRYHU�'DP��QHDU�/DV�9HJDV�� 
�3KRWR�FRXUWHV\�RI�$UL]RQD�3XEOLF�0HGLD� 
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WLRQ�–�WUDQVPLWWHG�OHWWHUV�VLJQHG�E\�RYHU�����
QDWLRQDO�DQG�:HVWHUQ�DJULFXOWXUH�DQG�ZDWHU�
RUJDQL]DWLRQV��FDOOLQJ�XSRQ�0HPEHUV�RI�&RQ�
JUHVV�WR�GHYHORS�DQ�LQIUDVWUXFWXUH�SDFNDJH�WKDW�
DGGUHVVHV�ZDWHU�LQIUDVWUXFWXUH�QHHGV�IRU�VWRU�
DJH�DQG�FRQYH\DQFH�� 

³:H�DSSUHFLDWHG�WKH�HIIRUWV�RI�:HVWHUQ�
6HQDWRUV�WR�SURYLGH�RXU�ZDWHU�XVHUV�ZLWK�WKH�
WRROV�WR�KHOS�VXUYLYH�DQG�UHFRYHU�IURP�\HDUV�RI�
GURXJKW�DQG�WR�SUHSDUH�IRU�IXWXUH�ZDWHU�VKRUW�
DJHV�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�
.HSSHQ��³7KH�'URXJKW�5HVLOLHQF\�DQG�:DWHU�
6XSSO\�,QIUDVWUXFWXUH�$FW�WDNHV�DQ�LPSRUWDQW�
VWHS�WRZDUG�DGGUHVVLQJ�WKLV�FULWLFDO�QHHG�´�� 

$�IXOO�+RXVH�1DWXUDO�5HVRXUFHV�&RPPLWWHH�
PDUNXS�RI�WKUHH�ZDWHU�ELOOV�LV�OLNHO\�WR�WDNH�
SODFH�LQ�WKH�FRPLQJ�ZHHNV�DV�ZDWHU�LQIUDVWUXF�
WXUH�EHFRPHV�DQ�LQFUHDVHG�SULRULW\�LQ�WKH�
+RXVH��2QH�RI�WKRVH�ELOOV�-�6HFXULQJ�$FFHVV�IRU�
WKH�FHQWUDO�9DOOH\�DQG�(QKDQFLQJ��6$9(��:D�
WHU�5HVRXUFHV�$FW��+�5��������–�ZDV�DOVR�VXS�
SRUWHG�E\�WKH�$OOLDQFH�LQ�0D\���7KH�6DYH�:D�
WHU�5HVRXUFHV�$FW�FRQWDLQV�VRPH�SURYLVLRQV�
WKDW�FORVHO\�UHVHPEOH�WKH�6HQDWH�ZDWHU�LQIUD�
VWUXFWXUH�ELOO��ZKLFK�LV�H[SHFWHG�WR�EH�DFWHG�RQ�
VRRQ�� 

³:H�FDQ�H[SHFW�D�OHJLVODWLYH�KHDULQJ�LQ�WKH�
6HQDWH�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV�&RP�
PLWWHH�VRPHWLPH�LQ�HDUO\�-XO\�´�VDLG�0DUN�
/LPEDXJK��WKH�)DPLO\�)DUP�$OOLDQFH¶V�UHSUH�
VHQWDWLYH�LQ�:DVKLQJWRQ��'�&�� 
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&RPPLVVLRQHU�%XUPDQ�7DNHV�$FWLRQ�WR�,PSURYH�&93�K\GURSRZHU� 
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7KH�6HQDWH�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��(15��6XEFRPPLWWHH�RQ�
:DWHU�DQG�3RZHU�WKLV�PRQWK�DOVR�KHOG�D�OHJLVODWLYH�KHDULQJ�WR�FRQ�
VLGHU�WKH�IROORZLQJ�:HVWHUQ�ZDWHU�ELOOV� 
 

· 6�������E\�6HQV��-RKQ�+RHYHQ��5-1'��DQG�.HYLQ�&UDPHU��5-
1'���ZRXOG�WUDQVIHU�WLWOH�WR�WKH�2DNHV�7HVW�$UHD��DQ�LUULJDWLRQ�
UHVHDUFK�DUHD��IURP�WKH�%XUHDX�RI�5HFODPDWLRQ�WR�WKH�'LFNH\-
6DUJHQW�,UULJDWLRQ�'LVWULFW� 
 

· 6�������E\�6HQ��&RU\�*DUGQHU��ZRXOG�DGMXVW�WKH�SD\PHQW�VFKHG�
XOH�DQG�FRVW�VKDULQJ�RI�WKH�-DFNVRQ�*XOFK�5HKDELOLWDWLRQ�3URMHFW� 
 

· 6�������E\�6HQ��-RKQ�%DUUDVVR��5-:<��DQG�FR-VSRQVRUHG�E\�
6HQV��&RU\�*DUGQHU��5-&2���'HE�)LVFKHU��5-1(���0LFKDHO�%HQ�
QHW��'-&2��DQG�0LNH�(Q]L��5-:<���ZRXOG�H[WHQG�WKH�3ODWWH�5LYHU�
5HFRYHU\�,PSOHPHQWDWLRQ�3URJUDP�WKURXJK�'HF����������� 
 

· 6��������E\�6HQV��-RQ�7HVWHU��'-07��DQG�6WHYH�'DLQHV��5-07���
ZRXOG�FUHDWH�D�FRVW-VKDULQJ�SODQ�IRU�WKH�0LON�5LYHU�ZDWHU�SURMHFW�� 
 

· 6��������E\�6HQ��*DUGQHU��ZRXOG�DOORZ�WKH�FRPPLVVLRQHU�RI�5HF�
ODPDWLRQ�WR�H[WHQG�LWV�UHSD\PHQW�VFKHGXOH�ZLWK�WKH�3XUJDWRLUH�
5LYHU�:DWHU�&RQVHUYDQF\�'LVWULFW��DQG 
 

· 6��������E\�6HQ��'DLQHV��ZRXOG�PDNH�DYDLODEOH�WKH�FRQWLQXHG�
XVH�RI�3LFN-6ORDQ�0LVVRXUL�5LYHU�%DVLQ�SURMHFW�SRZHU�E\�WKH�.LQ�
VH\�,UULJDWLRQ�&R��DQG�WKH�6LGQH\�:DWHU�8VHUV�,UULJDWLRQ�'LVWULFW� 

%XUHDX�RI�5HFODPDWLRQ�3UHVV�5HOHDVH—%XUHDX�RI�5HF�
ODPDWLRQ�&RPPLVVLRQHU�%UHQGD�%XUPDQ�HDUOLHU�WKLV�PRQWK�
HVWDEOLVKHG�QHZ�SROLF\�WR�LPSURYH�WKH�ORQJ-WHUP�YLDELOLW\�RI�
&HQWUDO�9DOOH\�3URMHFW��&93��K\GURSRZHU��7KH�SROLF\�GLUHF�
WLRQ�–�IRFXVHG�RQ�FRVW�VWDELOLW\��ORVW�SURGXFWLRQ�RSSRUWXQLWLHV��
LPSURYLQJ�WKH�YDOXH�RI�WKH�UHVRXUFHV�DQG�FXVWRPHU�VHUYLFH�–�
LV�D�UHVXOW�RI�D�FXVWRPHU�LQLWLDWLYH�VWDUWHG�ODVW�\HDU� 

³&93�K\GURSRZHU�SURYLGHV�YDOXH�WR�&DOLIRUQLD�ZLWK�
HPLVVLRQV�IUHH��FRVW-FRPSHWLWLYH�HOHFWULFLW\�WKDW�DOORZV�VDY�
LQJV�WR�EH�SDVVHG�RQWR�UHWDLO�FXVWRPHUV�LQ�ORFDO�FRPPXQL�
WLHV�´�VDLG�5HFODPDWLRQ�&RPPLVVLRQHU�%XUPDQ��³7RGD\�ZH�
DUH�VLJQDOLQJ�RXU�FRPPLWPHQW�WR�LPSURYLQJ�WKH�YDOXH�RI�K\�
GURSRZHU�´ 

,Q�2FWREHU�������5HFODPDWLRQ�NLFNHG�RII�LWV�&93�3RZHU�
,QLWLDWLYH�WR�SURYLGH�SRZHU�FXVWRPHUV�ZLWK�FHUWDLQW\�IRU�IX�
WXUH�FRVWV��ZKLOH�ORRNLQJ�IRU�QHZ�RSSRUWXQLWLHV�WR�JHQHUDWH�
SRZHU�ZKHQ�LW�LV�PRVW�YDOXDEOH�WR�FXVWRPHUV��/LNH�PDQ\�
5HFODPDWLRQ�SURMHFWV��WKH�&93�UHOLHV�RQ�K\GURSRZHU�HQHUJ\�
WR�PRYH�ZDWHU�VXSSOLHV��6XUSOXV�HQHUJ\�VDOHV�IXQG�SURMHFW�

:HVWHUQ�'URXJKW�/HJLVODWLRQ��&RQWLQXHG�IURP�3DJH��� 

FRQVWUXFWLRQ�DQG�RSHUDWLQJ�FRVWV��LQFOXGLQJ�WHQV�RI�PLOOLRQV�
RI�GROODUV�SHU�\HDU�IRU�KDELWDW�UHVWRUDWLRQ�DFWLYLWLHV� 

³:H�KDYH�D�ORQJ�KLVWRU\�RI�SURYLGLQJ�SRZHU�WR�&DOLIRU�
QLD¶V�QRW-IRU-SURILW��FRPPXQLW\-RZQHG�SRZHU�XWLOLWLHV��:H�
ZDQW�WR�HQVXUH�WKDW�RXU�K\GURSRZHU�FRQWLQXHV�WR�EH�D�FRVW-
FRPSHWLWLYH��YDOXH-DGGLQJ�UHVRXUFH�LQWR�WKH�IXWXUH�´�VDLG�
5HFODPDWLRQ¶V�0LG�3DFLILF�5HJLRQ�'LUHFWRU�(UQHVW�&RQDQW� 

5HFODPDWLRQ�KDV�EHHQ�GHOLYHULQJ�UHOLDEOH��ORZ-FRVW�K\�
GURSRZHU�WKURXJKRXW�WKH�:HVW�IRU�PRUH�WKDQ�D�FHQWXU\��7R�
GD\��5HFODPDWLRQ�RZQV����K\GURSRZHU�IDFLOLWLHV�WKDW�JHQHU�
DWH�HOHFWULFLW\�WR�SRZHU�IDUPV�DQG�FRPPXQLWLHV�WKURXJKRXW�
WKH�:HVW��5HFODPDWLRQ�FRQWLQXHV�LWV�ORQJ�KLVWRU\�RI�PDQDJ�
LQJ�WKH�:HVW¶V�ZDWHU�DQG�SRZHU�VXSSOLHV�LQ�DQ�HQYLURQPHQ�
WDOO\�DQG�HFRQRPLFDOO\�VRXQG�PDQQHU��$V�HQHUJ\�PDUNHWV�
FRQWLQXH�WR�HYROYH��LW�ZLOO�EH�FULWLFDO�IRU�5HFODPDWLRQ�WR�ZRUN�
ZLWK�FXVWRPHUV�DQG�VWDNHKROGHUV�WR�GHILQH�WKH�UROH�RI�K\GUR�
SRZHU�IRU�WKH�QH[W�FHQWXU\� 

)RU�PRUH�LQIRUPDWLRQ�RQ�5HFODPDWLRQ¶V�K\GURSRZHU�SUR�
JUDP��KWWSV���ZZZ�XVEU�JRY�SRZHU� 

1HZ�GLUHFWLYHV�VXSSRUW�RQH�RI�WKH�&HQWUDO�9DOOH\�3URMHFW¶V�NH\�UHVRXUFHV� 
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$JULFXOWXUH�DGYRFDWHV�HDUOLHU�WKLV�PRQWK�WUDYHOHG�WR�*HU�
PDQ\�WR�VKDUH�WKHLU�YLVLRQ�IRU�KRZ�IDUPHUV�DQG�UDQFKHUV�FDQ�
EH�SDUW�RI�WKH�FOLPDWH�FKDQJH�VROXWLRQ�LQVWHDG�RI�VKRXOGHU�
LQJ�WKH�EODPH�IRU�DOOHJHG�JOREDO�FOLPDWH�LQVWDELOLW\��&ORVHU�
WR�KRPH��WKH�7UXPS�$GPLQLVWUDWLRQ¶V�'HSDUWPHQW�RI�$JUL�
FXOWXUH��86'$��LV�FDWFKLQJ�KHDW�IRU�DOOHJHGO\�VWLIOLQJ�WKH�
GLVVHPLQDWLRQ�RI�FOLPDWH�FKDQJH�UHVHDUFK� 
 
�����1$&6$$�5HSV�LQ�%RQQ�IRU�:RUOG�&OLPDWH�7DONV� 

 
1RUWK�$PHULFD�&OL�

PDWH�6PDUW�$JULFXOWXUH�
�1$&6$$��UHSUHVHQWD�
WLYHV�SDUWLFLSDWHG�DW�
8QLWHG�1DWLRQV�WDONV�LQ�
%RQQ��*HUPDQ\�HDUOLHU�
WKLV�PRQWK�WR�SXVK�WKH�
PHVVDJH�WKDW�DJULFXOWXUH�
LV�D�PDMRU�VROXWLRQ�SODW�
IRUP�IRU�DFKLHYLQJ�
JOREDO�FOLPDWH�VWDELOLW\�
DQG�VXVWDLQDEOH�GHYHO�
RSPHQW�JRDOV�� 

7KH�DJ-UHODWHG�.R�
URQLYLD�-RLQW�:RUN�
$JUHHPHQW��.-:$��
VHVVLRQV�LQ�%RQQ�IR�
FXVHG�RQ�DGDSWLYH�PDQ�
DJHPHQW�VWUDWHJLHV�DQG�
VRLO�KHDOWK�-�WZR�DUHDV�
ZKHUH�IDUPHUV��UDQFK�
HUV��IRUHVWODQG�RZQHUV�
DQG�WKHLU�PDQ\�SDUWQHUV�
LQ�GHYHORSHG�FRXQWULHV�
KDYH�H[WHQVLYH�H[SHUL�
HQFH�WR�VKDUH�ZLWK�GH�
YHORSLQJ�FRXQWULHV� 

$WWHQGLQJ�WKH�WDONV�
ZHUH�1$&6$$�&KDLUPDQ�)UHG�<RGHU��D�FRUQ��VR\EHDQ�DQG�
ZKHDW�SURGXFHU�IURP�3ODLQ�&LW\��2+�DQG�SDVW�SUHVLGHQW�RI�
WKH�1DWLRQDO�&RUQ�*URZHUV�$VVRFLDWLRQ��$�*��.DZDPXUD��D�
SURGXFH�VSHFLDOW\�FURS�JURZHU�DQG�VKLSSHU�IURP�1HZSRUW�
%HDFK��&$/,)251,$���DQG�(UQLH�6KHD��SUHVLGHQW�RI�6ROX�
WLRQV�IURP�WKH�/DQG��1$&6$$
V�VSRQVRULQJ�RUJDQL]DWLRQ� 

³:H�LQWHUYHQHG�RQ�EHKDOI�RI�1$&&6$$�GXULQJ�WKH�
FORVLQJ�.-:$�ZRUN�VHVVLRQ�DGYRFDWLQJ�IRU�DGGUHVVLQJ�FOL�
PDWH�FKDOOHQJHV�XVLQJ�WKH�IXOO�UDQJH�RI�WHFKQRORJLHV��SDUW�
QHUVKLSV�DQG� V\VWHPV�WKDW�DOO�IRUPV�RI�DJULFXOWXUH�FDQ�RI�
IHU�´�VDLG�0U��6KHD��³,W�KHOSHG�UHEDODQFH�WKH�FRQYHUVDWLRQ�
DQG�SRVLWLRQHG�DJ�LQ�WKH�GHYHORSHG�ZRUOG�DV�D�ZLOOLQJ��FDSD�
EOH�DQG�LPSRUWDQW�SDUWQHU��7KDW�VDLG��ZH�KDYH�D�ORW�PRUH�
ZRUN�WR�GR´� 

0U��.DZDPXUD��D�IRUPHU�VHFUHWDU\�RI�WKH�&DOLIRUQLD�
'HSDUWPHQW�RI�)RRG�DQG�$JULFXOWXUH��&')$���GHOLYHUHG�WKH�
NH\QRWH�VSHHFK�IRU�WKH�RSHQLQJ�VHVVLRQ�RI�WKH�*OREDO�$OOL�

DQFH�IRU�&OLPDWH�6PDUW�$JULFXOWXUH��*$&6$���ZKLFK�PHW�
SULRU�WR�WKH�81�&OLPDWH�&KDQJH�&RQIHUHQFH��DOVR�LQ�%RQQ��
0U��.DZDPXUD�RXWOLQHG�KRZ�DJULFXOWXUH�FDQ�EH�D�JOREDO�VROX�
WLRQ�SODWIRUP�IRU�PHHWLQJ�FOLPDWH�DQG�VXVWDLQDEOH�GHYHORS�
PHQW�REMHFWLYHV�� 

�6XFFHVVIXO�DJULFXOWXUH�VXVWDLQV�KXPDQLW\�´�KH�WROG�WKH�
DXGLHQFH�� 

$OVR�DWWHQGLQJ�WKH�JOREDO�FOLPDWH�FRQIHUHQFH�ZHUH�.DUHQ�
5RVV��WKH�FXUUHQW�&')$�6HFUHWDU\�DQG�D�1$&6$$�DOO\�ZKR�
DGGUHVVHG�WKH�GHOHJDWHV�WR�WKH�.RURQLYLD�-RLQW�:RUN�RQ�$JUL�

FXOWXUH� 
�����1$&6$$�UHSUHVHQWD�
WLYHV�DGYDQFHG�WKHLU�VXE�
PLVVLRQ�ZLWK�FRXQWU\�QH�
JRWLDWRUV��81�)UDPHZRUN�
&RQYHQWLRQ�RQ�&OLPDWH�
&KDQJH��81)&&&��VXE�
VLGLDU\�ERG\�H[SHUWV�DQG�
RIILFLDO�REVHUYHU�SDUWLHV��
7KH�VXEPLVVLRQ�LQFOXGHV�
JXLGLQJ�SULQFLSOHV�WKDW�
VKRXOG�VKDSH�WKH�.-:$��
0HWKRGV�DQG�DSSURDFKHV�
IRU�DVVHVVLQJ�DGDSWDWLRQ��
DGDSWDWLRQ�FR-EHQHILWV�DQG�
UHVLOLHQFH�ZHUH�DGGUHVVHG��
3DWKZD\V�IRU�LPSURYHG�
VRLO�FDUERQ��VRLO�KHDOWK�
DQG�VRLO�IHUWLOLW\�ZHUH�DOVR�
LGHQWLILHG��'HOHJDWHV�WR�
WKH�81�FRQIHUHQFH�VRXJKW�
ZD\V�LQ�ZKLFK�RII-JULG�
DQG�GHFHQWUDOL]HG�HQHUJ\�
VROXWLRQV�FRXOG�EH�GH�
SOR\HG�IRU�VPDUW�HQHUJ\�
DQG�ZDWHU�XVH�LQ�WKH�DJUL-
IRRG�FKDLQ� 
�����6XEVHTXHQW�VXEPLV�

VLRQV�ZLOO�EH�GHYHORSHG�DQG�DGYDQFHG�RQ�ZDWHU�PDQDJHPHQW��
QXWULHQW�XVH�DQG�PDQXUH�PDQDJHPHQW�WRZDUGV�VXVWDLQDEOH�DQG�
UHVLOLHQW�DJULFXOWXUDO�V\VWHPV��OLYHVWRFN�PDQDJHPHQW�DQG�ELR�
HQHUJ\�� 

1$&6$$�SURYLGHV�SODWIRUPV�IRU�HQJDJHPHQW��GLDORJXH��
NQRZOHGJH�VKDULQJ�DQG�DSSOLFDWLRQ�RI�FOLPDWH�VFLHQFH�WR�WKH�
DJULFXOWXUH�DQG�IRUHVWU\�VHFWRUV��7KH�)DPLO\�)DUP�$OOLDQFH�LV�
UHSUHVHQWHG�E\�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�RQ�WKH�
1$&6$$�6WHHULQJ�&RPPLWWHH�� 

 
86'$�6WLIOLQJ�6KDULQJ�RI�&OLPDWH�&KDQJH�5HVHDUFK"� 
 
%DFN�LQ�WKH�8QLWHG�6WDWHV��'HPRFUDWV�LQ�&RQJUHVV�ZDQW�

DQVZHUV�WR�TXHVWLRQV�DIWHU�32/,7,&2�DOOHJHG�WKDW�WKH�86'$�

&RQWLQXHG�RQ�3DJH�� 

$�*��.DZDPXUD�NH\QRWHG�WKDW�*$&6$�$QQXDO�)RUXP��RXWOLQLQJ�KRZ�
DJULFXOWXUH�FDQ�EH�D�JOREDO�VROXWLRQ�SODWIRUP�IRU�PHHWLQJ�FOLPDWH�DQG�
VXVWDLQDEOH�GHYHORSPHQW�JRDOV�� 
3KRWR�FRXUWHV\�RI�6ROXWLRQV�IRU�WKH�/DQG��� 

&OLPDWH�&KDQJH�3ROLF\�DQG�$JULFXOWXUH� 
1HZV�IURP�+RPH�DQG�$EURDG 



3DJH�� 

-XQH����� 0RQWKO\�%ULHILQJ� 

��:HVWHUQ�ZDWHU�XVHUV�DQG�%XUHDX�RI�5HFODPDWLRQ�OHDG�
HUVKLS�FRQWLQXH�WR�DGGUHVV�FRQFHUQV�DVVRFLDWHG�ZLWK�5HFOD�
PDWLRQ¶V�SURSRVHG�'LUHFWLYH�DQG�6WDQGDUG��'	6��LQWHQGHG�
WR�LPSURYH�FROODERUDWLRQ�DQG�FRQVLVWHQF\�EHWZHHQ�5HFODPD�
WLRQ�DQG�QRQ-)HGHUDO�HQWLWLHV�UHVSRQVLEOH�IRU�RSHUDWLRQV�DQG�
PDLQWHQDQFH��2	0��RI�WUDQVIHUUHG�ZRUNV�� 

³2YHUDOO��WKHUH�DSSHDUV�WR�EH�VWURQJ�UHVHUYDWLRQV�DPRQJ�
RXU�PHPEHUVKLS�UHJDUGLQJ�WKH�SURSRVHG�'	6�´�VDLG�$OOL�
DQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�� 

7UDQVIHUUHG�ZRUNV�DUH�GHILQHG�DV�WKRVH�5HFODPDWLRQ-
RZQHG�SURMHFW�IDFLOLWLHV�ZKHUH�WKH�2	0�RI�WKDW�IDFLOLW\�LV�
FDUULHG�RXW�E\�D�QRQ-)HGHUDO�HQWLW\�XQGHU�WKH�SURYLVLRQV�RI�D�
IRUPDO�2	0�WUDQVIHU�FRQWUDFW�� 

$W�WLPHV��XQFRRUGLQDWHG�FKDQJHV�EHWZHHQ�5HFODPDWLRQ�
DQG�WKH�QRQ-)HGHUDO�HQWLW\�KDYH�UHVXOWHG�LQ�DGYHUVH�FRQVH�
TXHQFHV��5HFODPDWLRQ
V�GUDIW�'	6�ZDV�LQWHQGHG�WR�LPSURYH�
FROODERUDWLRQ�DQG�SURYLGH�D�PRUH�FRQVLVWHQW�DSSURDFK�RQ�
WKHVH�PDWWHUV�LQ�WKH�IXWXUH��+RZHYHU��PDQ\�:HVWHUQ�LQWHU�
HVWV�UHVSRQVLEOH�IRU�RSHUDWLQJ�DQG�PDLQWDLQLQJ�WUDQVIHUUHG�
ZRUNV�KDYH�H[SUHVVHG�VHULRXV�FRQFHUQV�ZLWK�WKH�SURSRVHG�
'	6��ZKLFK�WKH\�VHH�DV�EHLQJ�WRR�EURDG��RSHQ-HQGHG�DQG�
VXEMHFWLYH�� 

,Q�ODWH�0D\��$OOLDQFH�DQG�1DWLRQDO�:DWHU�5HVRXUFHV�
$VVRFLDWLRQ�UHSUHVHQWDWLYHV�DQG�VHYHUDO�:HVWHUQ�ZDWHU�PDQ�
DJHUV�SDUWLFLSDWHG�LQ�D�FRQIHUHQFH�FDOO�ZLWK�VHQLRU�OHYHO�
5HFODPDWLRQ�DSSRLQWHHV�WR�GLVFXVV�WKLV�PDWWHU��5HFODPDWLRQ�
DW�WKDW�WLPH�H[SUHVVHG�D�ZLOOLQJQHVV�WR�SDXVH�VXVSHQG�WKH�
SXEOLF�FRPPHQW�SHULRG��(DUOLHU�WKLV�PRQWK��5HFODPDWLRQ�
KRVWHG�D�WZR-KRXU�WHOHFRQIHUHQFH�FDOO�IRU�LQWHUHVWHG�VWDNH�
KROGHUV�RQ�WKH�SURSRVHG�'	6�� 

2Q�WKH�FDOO��5HFODPDWLRQ�OHDGHUVKLS�H[SODLQHG�WKH�UHD�
VRQLQJ�DQG�UDWLRQDOH�XVHG�WR�GHYHORS�WKH�GUDIW�'	6��7UDQV�
IHUUHG�ZRUNV�RSHUDWRUV�DQG�RWKHUV�H[SUHVVHG�FRQFHUQV�DQG��

LQ�VRPH�FDVHV��SURYLGHG�DOWHUQDWLYH�ODQJXDJH�DQG�FRQFHSWXDO�
LGHDV�IRU�D�UHYLVHG�'	6�� 

7KH�4	$�VHVVLRQ�RQ�WKH�-XQH���FDOO�ODVWHG�QHDUO\����
PLQXWHV��.H\�FRQFHUQV�H[SUHVVHG�E\�SDUWLFLSDQWV�UHYROYHG�
DURXQG�WKH�SRWHQWLDO�QHHG�IRU�DGGLWLRQDO�IXQGLQJ�IRU�QHZ�VWDII�
DQG�DGGHG�WLPH�FRQVWUDLQWV�RQ�FRPPHQFLQJ�VXFK�ZRUN�GXH�WR�
WKH�SURSRVDO��WKH�GHILQLWLRQ�RI��VXEVWDQWLDO�FKDQJH���SRWHQWLDO�
FRQIOLFWV�ZLWK�WKH�GUDIW�'	6�DQG�H[LVWLQJ�FRQWUDFWV��DQG�RWKHU�
XQLQWHQGHG�FRQVHTXHQFHV�� 

 ³7KH�SULPDU\�LQWHQW�RI�WKH�'	6�LV�WR�UHTXLUH�DQG�HQVXUH�D�
GHILQHG�FRPPXQLFDWLRQ�SURFHVV�´�VDLG�5HFODPDWLRQ�'HSXW\�
&RPPLVVLRQHU�'DYLG�3DOXPER��³5HFODPDWLRQ�LV�UHVSRQVLEOH�
IRU�EXLOGLQJ�WKHVH�SURFHVVHV�DW�WKH�$UHD�2IILFH�OHYHO�´� 

%RWK�WKH�&RPPLVVLRQHU
V�RIILFH�DQG�5HFODPDWLRQ�OHDGHUV�
RXW�RI�'HQYHU�DJUHHG�WKDW�5HFODPDWLRQ�GRHV�QRW�ZDQW�WR�IL[�
ZKDW�LV�QRW�EURNHQ�RU�DGG�PRUH�EXUHDXFUDF\��WKH�LQWHQW�LV�WR�
QRW�QHJDWLYHO\�DIIHFW�JRRG�ZRUNLQJ�UHODWLRQVKLSV�� 

�³5HFODPDWLRQ�OHDGHUVKLS�DSSHDUV�WR�EH�FRPPLWWHG�WR�ILQG�
LQJ�D�PRUH�VXUJLFDO��SUHFLVH�VROXWLRQ�LQ�DUHDV�ZKHUH�WKHUH�DUH�
FRPPXQLFDWLRQ�SUREOHPV�EHWZHHQ�DUHD�RIILFHV�DQG�RSHUDWRUV�
RI�WUDQVIHUUHG�IDFLOLWLHV�´�VDLG�0U��.HSSHQ��³,�EHOLHYH�ZH�UHDO�
O\�DUH�IRUWXQDWH�WR�KDYH�VXFK�SUDFWLFDO��VROXWLRQ-RULHQWHG��DQG�
FROODERUDWLYH�OHDGHUV�LQ�WKH�XSSHU�HFKHORQV�RI�5HFODPDWLRQ�
ULJKW�QRZ�´ 

,Q�WKH�PHDQWLPH��WKH�SXEOLF�FRPPHQW�SHULRG�KDV�EHHQ�VXV�
SHQGHG�VR�WKH�'	6�FDQ�HLWKHU�EH�LPSURYHG��RU�VRPH�RWKHU�
DFFHSWDEOH�DSSURDFK�FDQ�EH�GHYHORSHG�LQ�WKH�FRPLQJ�PRQWKV��
7KLV�PLJKW�LQFOXGH�WDUJHWLQJ�RQO\�DUHDV�ZLWK�SUREOHPV�ZKLFK�
FDQ�SUREDEO\�EH�WLHG�WR�HLWKHU�FRQWUDFW�GHILFLHQFLHV�RU�IDLOXUHV�
WR�LPSOHPHQW�FRUUHFWO\�H[LVWLQJ�FRQWUDFWV�� 

³:H
OO�NHHS�RXU�PHPEHUV�DSSULVHG�DQG�FRQWLQXH�WR�FRRUGL�
QDWH�ZLWK�RXU�LQWHUHVWHG�PHPEHU�RUJDQL]DWLRQ�RQ�WKLV�PDWWHU�´�
VDLG�0U��.HSSHQ�� 

5HFODPDWLRQ�DQG�:DWHU�0DQDJHUV�&RQWLQXH�'LVFXVVLRQV�
'	6  RQ�'UDIW�7UDQVIHUUHG�)DFLOLWLHV�'	6 

&OLPDWH�&KDQJH�3ROLF\�DQG�$JULFXOWXUH��&RQW¶G�IURP�3J��� 

KDV�UHIXVHG�WR�SXEOLFL]H�GR]HQV�RI�JRYHUQPHQW-IXQGHG�VWXG�
LHV�KLJKOLJKWLQJ�WKH�ULVNV�FOLPDWH�FKDQJH�SRVHV�WR�IDUPHUV�
DQG�FRQVXPHUV��3UHVLGHQWLDO�'HPRFUDW�SULPDU\�FDQGLGDWHV�
6HQ��$P\�.OREXFKDU��01���6HQ��.DPDOD�+DUULV��&$���6HQ��
&RU\�%RRNHU��1-���6HQ��.LUVWHQ�*LOOLEUDQG��1<���6HQDWH�
$JULFXOWXUH�&RPPLWWHH�PHPEHU�0LFKDHO�%HQQHW��DQG�WHFK�
HQWUHSUHQHXU�$QGUHZ�<DQJ��DOO�ZHLJKHG�LQ�ZLWK�SXEOLF�FULWL�
FLVP�RI�86'$¶V�DFWLRQV�� 

,Q�D�OHWWHU�WR�WKH�86'$¶V�2IILFH�RI�WKH�,QVSHFWRU�*HQ�
HUDO��6HQ��0D]LH�+LURQR��'-+DZDLL���6HQDWH�$JULFXOWXUH�
UDQNLQJ�PHPEHU�'HEELH�6WDEHQRZ��'-0LFK���DQG����RWKHU�
VHQDWRUV�DVNHG�WKH�GHSDUWPHQW
V�LQWHUQDO�ZDWFKGRJ�WR�ORRN�
LQWR��SRWHQWLDO�LQVWDQFHV�RI�VXSSUHVVLRQ�DQG�DOWHUDWLRQ�RI�
VFLHQWLILF�UHSRUWV��GRFXPHQWV��RU�FRPPXQLFDWLRQV��SURGXFHG�
E\�86'$���32/,7,&2�-XQH���������� 

$�VSRNHVSHUVRQ�IRU�86'$�VDLG�WKHUH�KDYH�EHHQ�QR�GL�

UHFWLYHV�ZLWKLQ�WKH�GHSDUWPHQW�WKDW�GLVFRXUDJHG�WKH�GLVVHPL�
QDWLRQ�RI�FOLPDWH-UHODWHG�VFLHQFH��32/,7,&2�-XQH�����
������� 

³86'$�KDV�VHYHUDO�WKRXVDQG�VFLHQWLVWV�DQG�RYHU�
��������HPSOR\HHV�ZKR�ZRUN�RQ�P\ULDG�WRSLFV�DQG�LVVXHV��
QRW�HYHU\�VLQJOH�ILQGLQJ�RU�SLHFH�RI�ZRUN�VROLFLWV�D�JRYHUQ�
PHQW�SUHVV�UHOHDVH�´�WKH�VSRNHVSHUVRQ�VDLG�LQ�DQ�H-PDLO�� 

86'$�6HFUHWDU\�6RQQ\�3HUGXH�EULHIO\�DGGUHVVHG�WKH�
32/,7,&2�UHSRUW�LQ�D�&11�LQWHUYLHZ� 

�,
P�QRW�DZDUH�RI�DQ\�WLPH�WKHUH
V�EHHQ�DQ\�GLVFXVVLRQ���
6HFUHWDU\�3HUGXH�VDLG���,
G�ORYH�WR�VHH�WKH�HYLGHQFH�WKHUH�������
,I�\RX�FDOO�\RXUVHOI�D�IDFWV-EDVHG��GDWD-GULYHQ�GHFLVLRQ�PDN�
HU��\RX�JHW�D�FKRLFH��\RX�JHW�D�FKDQFH�WR�WDON�DERXW�ZKDW�
RXJKW�WR�EH�VWXGLHG��EXW�\RX�GRQ
W�JHW�D�FKDQFH�WR�GHWHUPLQH�
WKH�IDFWV��DQG�WKDW
V�ZKDW�ZH�ZDQW��7KDW
V�ZKDW�ZH�ZDQW�RXU�
UHVHDUFKHUV�WR�GR�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

70'V��RU�DERXW����SHUFHQW�RI�WRWDO�SRVW-FRPSDFW�GHSOHWLRQV�
LQ�WKH�VWDWH��DFFRUGLQJ�WR�WKH�UHSRUW��� 

 
8SSHU�%DVLQ�'&3�'HYHORSPHQWV 
 
7KH�*UDQG�-XQFWLRQ�PHHWLQJ�DOVR�SURYLGHG�DQ�RYHUYLHZ�

RI�WKH�8SSHU�%DVLQ�'&3��WKH�SULPDU\�JRDO�RI�ZKLFK�LV�WR�WDNH�
SURDFWLYH�PHDVXUHV�WR�DOZD\V�KDYH�D�VWRUDJH�FXVKLRQ�LQ�/DNH�
3RZHOO��7KH�WKHRU\�LV�WKDW�DV�ORQJ�DV�WKH�8SSHU�%DVLQ�KDV�
VRPH�VWRUDJH�DYDLODEOH��LW�ZLOO�KDYH�WKH�ZDWHU�RQ�KDQG�WR�
PHHW�LWV�GRZQVWUHDP�FRPPLWPHQWV��0DLQWDLQLQJ�/DNH�3RZ�
HOO�OHYHOV�DOVR�KDV�PDMRU�VLGH�EHQHILWV�IRU�K\GURSRZHU�SUR�
GXFWLRQ�DW�*OHQ�&DQ\RQ�'DP�� 

7KH�8SSHU�%DVLQ�'&3�LQFOXGHV�WKUHH�EDVLF�HOHPHQWV�����
GURXJKW�RSHUDWLRQV�RI�WKH�&RORUDGR�5LYHU�6WRUDJH�3URMHFW�
�&563��VWRUDJH�UHVHUYRLUV�XSVWUHDP�RI�/DNH�3RZHOO�–�%OXH�
0HVD��1DYDMR�DQG�)ODPLQJ�*RUJH�5HVHUYRLUV�–�ZKHUH�DGGL�

WLRQDO�UHOHDVHV�
ZLOO�EH�PDGH�WR�
KHOS�PDLQWDLQ�
/DNH�3RZHOO�
DERYH�FULWLFDO�
OHYHOV�����V\VWHP�
DXJPHQWDWLRQ��
FRQVLVWLQJ�RI�
FORXG�VHHGLQJ�DQG�
QRQ-QDWLYH�YHJH�
WDWLRQ�FRQWURO�RI�
SKUHDWRSK\WHV��D�
SODQW�ZLWK�D�GHHS�
URRW�V\VWHP�WKDW�
GUDZV�LWV�ZDWHU�
VXSSO\�IURP�QHDU�
WKH�ZDWHU�WDEOH���
DQG����GHPDQG�
PDQDJHPHQW��
ZKHUH�SURJUDPV�
WR�UHGXFH�FRQ�

VXPSWLYH�XVHV�ZLOO�EH�LQYHVWLJDWHG�DV�D�PHDQV�RI�DYRLGLQJ�
/DNH�3RZHOO�VWRUDJH�IURP�GURSSLQJ�EHORZ�FULWLFDO�OHYHOV�� 

1RQH�RI�WKH�VWDWHV��LQFOXGLQJ�&RORUDGR��KDV�PDGH�D�IRU�
PDO�GHFLVLRQ�WR�LPSOHPHQW�GHPDQG�PDQDJHPHQW��7KH�FRP�
PLWPHQW�LV�RQO\�WR�VWXG\�WKH�IHDVLELOLW\�RI�GHPDQG�PDQDJH�
PHQW��+RZHYHU��PDQ\�:HVW�6ORSH�UHVLGHQWV�ZKR�DUH�RZQHUV�
RI�DJULFXOWXUDO�ZDWHU�ULJKWV�DQG�WKHLU�QHLJKERUV�FRQFHUQHG�
ZLWK�WKLUG�SDUW\�LPSDFWV�DUH�DFWLYHO\�GLVFXVVLQJ�DQG�VKDULQJ�
WKHLU�FRQFHUQV�ZLWK�WKH�GHPDQG�PDQDJHPHQW�FRQFHSW�� 

'RQ�6FKZLQGW�DQG�KLV�ZLIH�-RG\�VWDUWHG�IDUPLQJ�LQ�WKHLU�
KRPH�FRPPXQLW\�LQ�6RXWKZHVW�&RORUDGR�LQ������SURGXFLQJ�
LUULJDWHG�KD\��+H�DQG�RWKHU�LQWHUHVWHG�:HVW�6ORSH�SDUWLHV�GR�
QRW�ZDQW�WKHLU�FXUUHQW�HFRQRPLHV�WR�EH�QHJDWLYHO\�LPSDFWHG�
E\�UHGXFWLRQ�RI�DJULFXOWXUDO�ZDWHU�XVH��0U��6FKZLQGW�EHOLHYHV�
WKHUH�DUH�PDQ\�SHRSOH�OLNH�KLP�ZKR�DUH�HQJDJHG�DQG�DUH�QRW�
FRQWHQW�WR�PHUHO\�SDUWLFLSDWH�LQ�WKH�RQJRLQJ�GLVFXVVLRQV��
7KH\�DOVR�ZDQW�WR�KHOS�VKDSH�WKH�RXWFRPHV�� 

-XQH����� 

8SSHU�&RORUDGR�%DVLQ�6WDWH�,UULJDWRUV�5DPS�XS�(QJDJHPHQW�� 
)DPLO\�)DUP�$OOLDQFH�UHSUHVHQWDWLYHV�DQG�PHPEHU�RUJDQ�

L]DWLRQV�LQ�WKH�8SSHU�&RORUDGR�5LYHU�VWDWHV�KDYH�EHHQ�DFWLYH�
LQ�WKH�SDVW�PRQWK��DV�%DVLQ�VWDWHV�PRYH�WRZDUGV�LPSOHPHQW�
LQJ�'URXJKW�&RQWLQJHQF\�3ODQV��'&3V��DQG�RWKHU�PDQDJH�
PHQW�LQLWLDWLYHV�� 

3UHVLGHQW�'RQDOG�7UXPS�VLJQHG�WKH�EDVLQ-ZLGH�'&3�LQ�
$SULO��+RZHYHU��&DOLIRUQLD�PLVVHG�WKH�GHDGOLQH�IURP�WKH�
IHGHUDO�JRYHUQPHQW�WR�MRLQ�WKH�RWKHU�VWDWHV��$UL]RQD��&RORUD�
GR��1HYDGD��1HZ�0H[LFR��8WDK�DQG�:\RPLQJ�KDYH�DOO�ZULW�
WHQ�WR�WKH�&RORUDGR�5LYHU�%RDUG�RI�&DOLIRUQLD�VWURQJO\�DGYR�
FDWLQJ�WKDW�WKH�*ROGHQ�6WDWH�XQLWH�ZLWK�WKHP�LQ�VHHNLQJ�DX�
WKRUL]DWLRQ�IURP�&RQJUHVV�IRU�WKH�GURXJKW�SODQV� 

 
:HVW�6ORSH�%DVLQ�5RXQGWDEOH�0HHWLQJ� 
 
$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH��:<20,1*��DQG�

'RQ�6FKZLQGW��&2/25$'2���-�LQ�DGGLWLRQ�WR�VHYHUDO�)DPL�
O\�)DUP�$OOLDQFH�
PHPEHU�RUJDQL�
]DWLRQV�-
SDUWLFLSDWHG�LQ�D�
MRLQW�PHHWLQJ�RI�
WKH�IRXU�:HVW�
6ORSH�%DVLQ�
5RXQGWDEOHV�DW�
WKH�8WH�:DWHU�
&RQVHUYDQF\�
'LVWULFW�LQ�*UDQG�
-XQFWLRQ�
�&2/25$'2��
HDUOLHU�WKLV�
PRQWK��7KH\�
ZHUH�MRLQHG�E\�
RYHU�����ZDWHU�
OHDGHUV�IURP�
DFURVV�&RORUDGR�
LQ�D�VWDQGLQJ�
URRP�–�RQO\���-
KRXU�PHHWLQJ�WR�GLVFXVV�WKH�SDVW��SUHVHQW��DQG�HVSHFLDOO\�–�WKH�
IXWXUH�–�RI�WKH�&RORUDGR�5LYHU�� 

³7KH�UHDVRQ�WKLV�PHHWLQJ�LV�VR�ZHOO-DWWHQGHG«�LV�WKDW�ZH�
KDYH�D�VWXG\�ZLWK�ILQGLQJV�WKDW�DUH�JRLQJ�WR�WHOO�SHRSOH�KRZ�
PXFK�WKH�)URQW�5DQJH�LV�UHVSRQVLEOH�IRU�WKH�SRWHQWLDO�VKRUW�
DJH�RQ�WKH�&RORUDGR�5LYHU�´�VDLG�.DWKOHHQ�&XUU\��&KDLU�RI�
WKH�*XQQLVRQ�%DVLQ�5RXQGWDEOH��SULRU�WR�WKH�PHHWLQJ� 

-RKQ�&DUURQ��ZLWK�+\GURV�&RQVXOWLQJ��SUHVHQWHG�WKH�WKLUG�
SKDVH�RI�DQ�DQDO\VLV�EHLQJ�FRQGXFWHG�IRU�:HVW�6ORSH�ZDWHU�
HQWLWLHV�RI�ULVN�DULVLQJ�IURP�SRVVLEOH�IXWXUH�ZDWHU�VXSSO\�DQG�
GHPDQG�OHYHOV��8SSHU�&RORUDGR�5LYHU�%DVLQ�ZDWHU�XVHUV�DUH�
WKH�PRVW�YXOQHUDEOH�RQ�WKH�:HVWHUQ�6ORSH�LQ�WKH�HYHQW�RI�D�
FDOO�UHTXLUHG�E\�DQ�LQWHUVWDWH�FRPSDFW�WR�FXUWDLO�XVH��ZLWK�
PXFK�RI�WKDW�YXOQHUDELOLW\�UHVWLQJ�ZLWK�HQWLWLHV�WKDW�GLYHUW�
ZDWHU�IURP�WKDW�EDVLQ�WR�WKH�)URQW�5DQJH��7UDQVPRXQWDLQ�
'LYHUVLRQV��RU�70'V���WKH�QHZ�DQDO\VLV�VKRZV��VHH�ILJXUH��
DERYH��� 

$�FRPSDFW�FDOO�LV�RI�PRVW�FRQFHUQ�WR�WKRVH�ZLWK�ZDWHU�
ULJKWV�MXQLRU�WR�������ZKHQ�WKH�LQWHUVWDWH�ULYHU�FRPSDFW�ZDV�
ILQDOL]HG��$ERXW���������DFUH-IHHW�RI�WKH�SRVW-FRPSDFW�GH�
SOHWLRQV�ZLWKLQ�WKH�XSSHU�&RORUDGR�EDVLQ�DUH�DWWULEXWDEOH�WR�

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

-XQH����� 0RQWKO\�%ULHILQJ� 

$FWLRQ�LQ�8SSHU�&RORUDGR�5LYHU�6WDWHV��&RQW¶G�IURP�3DJH��� 
³7KH�ULVNV�DVVRFLDWHG�ZLWK�GHYHORSLQJ�D�ZRUNDEOH�GH�

PDQG�PDQDJHPHQW�SURJUDP�RXWZHLJK�DQ\�RI�WKH�EHQHILWV�,�
HQYLVLRQ�LQ�WKH�IXWXUH�IRU�ZKLFK�,�DP�UHDG\�WR�VSHFLILFDOO\�
SODQ�´�VDLG�0U��6FKZLQGW��³+RZHYHU��WKRURXJKO\�H[SORULQJ�
WKH�FRQFHSW�VKRXOG�KHOS�DOO�RI�XV�WR�EHWWHU�XQGHUVWDQG�ERWK�
WKH�SRWHQWLDO�EHQHILWV�DQG�SRVVLEOH�PLWLJDWLRQ�RSWLRQV�IRU�WKH�
ULVNV��ZKLFK�ZLOO�KHOS�XV�SUHSDUH�WR�PDNH�GHFLVLRQV�WKDW�ZH�
FROOHFWLYHO\�IDFH�DV�XVHUV�RI�WKLV�VFDUFH�UHVRXUFH�´ 
 
�����'HPDQG�0DQDJHPHQW�:RUNJURXSV�(VWDEOLVKHG 

 
3ULRU�WR�WKH�*UDQG�-XQFWLRQ�PHHWLQJ��&RORUDGR�:DWHU�

&RQVHUYDWLRQ�%RDUG��&:&%��VWDII�DQQRXQFHG�WKH�FUHDWLRQ�
RI�VHYHUDO�'HPDQG�0DQDJHPHQW�)HDVLELOLW\�,QYHVWLJDWLRQ�
:RUNJURXSV��7KH�SXUSRVH�RI�WKHVH�ZRUNJURXSV�LV�WR�KHOS�
&:&%�VWDII�LGHQWLI\�DQG�IUDPH�WKH�FRPSOH[�LVVXHV�DVVRFLDW�
HG�ZLWK�GHPDQG�PDQDJHPHQW�IHDVLELOLW\�IRU�SXEOLF�DQG�
%RDUG�FRQVLGHUDWLRQ��6HYHUDO�)DPLO\�)DUP�$OOLDQFH�PHP�
EHUV�DQG�RU�RUJDQL]DWLRQV�KDYH�EHHQ�DSSRLQWHG�WR�WKHVH�
ZRUNJURXSV�� 

 
2WKHU�8SSHU�%DVLQ�'HYHORSPHQWV� 
 
7KH�GD\�DIWHU�WKH�*UDQG�-XQFWLRQ�PHHWLQJ��3UHVLGHQW�

2¶7RROH�DQG�$GYLVRU\�&RPPLWWHH�PHPEHU�/DUU\�+LFNV�
�:<20,1*��SDUWLFLSDWHG�LQ�D�GHPDQG�PDQDJHPHQW�PHHW�
LQJ�KRVWHG�E\�WKH�8SSHU�&RORUDGR�5LYHU�&RPPLVVLRQ�DQG�
WKH�8SSHU�%DVLQ�6WDWHV��&RORUDGR��1HZ�0H[LFR��8WDK�DQG�
:\RPLQJ��LQ�6DOW�/DNH�&LW\��,Q�WKH�8SSHU�%DVLQ��GHPDQG�
PDQDJHPHQW�DQG�VXSSO\�HQKDQFHPHQW�DFWLRQV�DUH�ERWK�EH�
LQJ�H\HG�E\�YDULRXV�LQWHUHVWV�DV�WRROV�WR�DGGUHVV�&RORUDGR�
5LYHU�FKDOOHQJHV��� 

$V�SDUW�RI�WKH�QHZ�'&3�DJUHHPHQW��8SSHU�%DVLQ�VWDWHV�
OLNH�:\RPLQJ�DUH�ORRNLQJ�DW�QRZ�WR�VWRUH�DV�PXFK�DV�
��������DFUH-IHHW�RI�FRQVHUYHG�ZDWHU�LQ�/DNH�3RZHOO��$�
SLORW�³6\VWHPV�&RQVHUYDWLRQ�3URJUDP´�WKDW�EHJDQ�IRXU�
\HDUV�DJR�WR�SD\�UDQFKHUV�WR�QRW�LUULJDWH�LQ�ODWH�VXPPHU�WR�
FRQVHUYH�ZDWHU�KDV�FRPH�WR�DQ�HQG��&KDOOHQJHV�LGHQWLILHG�
ZLWK�WKDW�SURJUDP�LQFOXGH�ILQGLQJ�EHWWHU�ZD\V�WR�GHWHUPLQH�
KRZ�PXFK�ZDWHU�ZDV�VDYHG�DQG�WR�EHWWHU�VKHSKHUG�WKDW�ZD�
WHU�WR�LWV�LQWHQGHG�GHVWLQDWLRQ��/DNH�3RZHOO�� 

�7KHUH�QHHGV�WR�EH�PRUH�GDWD�FROOHFWLRQ�DV�IDU�DV�GHWHU�
PLQLQJ�LI�ZKDW�ZH�GLG�DFWXDOO\�VHQW�PRUH�ZDWHU�WR�WKH�ULYHU�
RU�QRW���&KDG�(VSHQVFKHLG��D�UDQFKHU�DQG�ZDWHU�HQJLQHHU�
IURP�%LJ�3LQH\��:<20,1*��WROG�:\RPLQJ�3XEOLF�5DGLR�� 

'HVSLWH�PXFK�RI�WKH�SXEOLF�DWWHQWLRQ�EHLQJ�SDLG�WR�GH�
PDQG�PDQDJHPHQW�LQ�WKH�8SSHU�%DVLQ��RWKHU�ZDWHU�GHYHORS�
PHQW�SURMHFWV�DUH�DOVR�RQ�WKH�WDEOH��)RU�H[DPSOH��8WDK�LQWHU�
HVWV�FRQWLQXH�WR�PRYH�IRUZDUG�ZLWK�WKH����-PLOH�/DNH�3RZ�
HOO�3LSHOLQH��D�GLYHUVLRQ�SURMHFW�WKDW�ZRXOG�GUDZ�DERXW�
�������DFUH-IHHW�D�\HDU�IURP�WKH�ODNH��8SSHU�%DVLQ�SURSR�
QHQWV�VD\�SURMHFWV�OLNH�WKHVH�ZLOO�DOORZ�WKHP�WR�FDSWXUH�ZKDW�
WKH\�ZHUH�SURPLVHG�XQGHU�WKH������&RORUDGR�5LYHU�&RP�
SDFW��7KH\�FODLP�WKH�/RZHU�%DVLQ�VWDWHV�RI�$UL]RQD��1HYDGD�
DQG�&DOLIRUQLD�KDYH�EHHQ�XVLQJ�WKDW�ZDWHU�GRZQVWUHDP�IRU�
QHDUO\�D�FHQWXU\� 

�³:KDW�WKH\�QHHG�WR�GR�—�WKH�ORZHU�VWDWHV�—�LV�XVH�
WKHLU�ULJKW�WKDW
V�DOORFDWHG�WR�WKHP��DQG�ZH�ZLOO�XVH�RXU�ULJKW�
WKDW¶V�DOORFDWHG�WR�XV�´�0LNH�6W\OHU�UHFHQWO\�WROG�.8(5�
�87$+���0U��6W\OHU�UHWLUHG�UHFHQWO\�DIWHU����\HDUV�DV�GLUHF�
WRU�RI�WKH�8WDK�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� 

7KH�'HQYHU�3RVW�DOVR�UHFHQWO\�UHSRUWHG�RQ�PXOWLSOH�QHZ�
&RORUDGR�ZDWHU-GHYHORSPHQW�SURMHFWV�LQ�WKH�ZRUNV��LQFOXG�
LQJ�D�SURSRVHG�UHVHUYRLU�QHDU�5DQJHO\�WKDW�ZRXOG�FDSWXUH�
�������WR���������DFUH-IHHW�IURP�WKH�:KLWH�5LYHU��IRU�UHFUH�
DWLRQDO�WRXULVP�SXUSRVHV� 

 
5HFHQW�3RVLWLYH�&RORUDGR�5LYHU�+\GURORJ\� 
 
$SULO--XO\�UXQRII�YROXPH�IRUHFDVWV�IRU�WKH�&RORUDGR�

5LYHU�%DVLQ�UDQJH�IURP�QHDU�����WR�����SHUFHQW�RI�DYHUDJH��
2QO\�D�IHZ�QRUWKHUQ�KHDGZDWHU�EDVLQV�RI�WKH�*UHHQ�5LYHU�
%DVLQ�LQ�:\RPLQJ�KDYH�IRUHFDVWV�EHORZ�DYHUDJH�IRU�WKH�
�����VHDVRQ��7KH�%XUHDX�RI�5HFODPDWLRQ�SUHGLFWV�OHYHOV�DW�
/DNH�3RZHOO�ZLOO�JR�XS����IHHW�EHIRUH�WKH�HQG�RI�WKH�\HDU��
DQG�RIILFLDOV�DQWLFLSDWH�WKH\�ZLOO�UHOHDVH�QLQH�PLOOLRQ�DFUH-
IHHW�GRZQVWUHDP�IRU�WKH�ILIWK�\HDU�LQ�D�URZ��7KH�UHOHDVH�
IURP�/DNH�3RZHOO�DQG�LQFUHDVHG�IORZV�IURP�WULEXWDULHV�
GRZQVWUHDP�ZLOO�OLNHO\�PHDQ�/DNH�0HDG�JRHV�XS�E\�DERXW�
IRXU�IHHW��NHHSLQJ�LW�DERYH�HPHUJHQF\�OHYHOV� 

³,W�ORRNV�JRRG�DW�WKLV�PRPHQW�WKDW�ZH�ZRQ¶W�EH�GHFODU�
LQJ�VKRUWDJH�RQ�WKH�ULYHU�´�VDLG�%XUHDX�VSRNHVSHUVRQ�3DWWL�
$DURQ��³7KDW�GHWHUPLQDWLRQ�LV�PDGH�LQ�WKH�PLGGOH�RI�$XJXVW�
HDFK�\HDU�IRU�WKH�QH[W�\HDU��EXW�LW�ORRNV�JRRG�ULJKW�QRZ�´ 

 
)DPLO\�)DUP�$OOLDQFH�$FWLRQV� 
 
7KH�)DPLO\�)DUP�$OOLDQFH�VWULYHV�WR�IDFLOLWDWH�WKH�GHOLY�

HU\�RI�DFFXUDWH�DQG�WLPHO\�LQIRUPDWLRQ�WR�&RQJUHVV��UHJXOD�
WRU\� DJHQFLHV� DQG� RXU� PHPEHUV� RQ� LVVXHV� ZKLFK� LPSDFW�
:HVWHUQ�LUULJDWRUV�� WKURXJK�D�YDULHW\�RI�PHGLD�IRUXPV��7KH�
$OOLDQFH� LV� FXUUHQWO\� ZRUNLQJ� RQ� D�:DWHU� 5HYLHZ� HGLWLRQ�
WKDW� ZLOO� IRFXV� RQ� VHYHUDO� RI� LWV� &RORUDGR� 5LYHU� PHPEHUV�
DQG�WKH�LVVXHV�DQG�DFWLRQV�WKH\�DUH�LQYROYHG�ZLWK�DW�WKH�OR�
FDO�OHYHO�UHJDUGLQJ�WKH�'&3V�� 

³7KH�FXUUHQW�VLWXDWLRQ�RQ�WKH�&RORUDGR�5LYHU�LV�LQFUHDV�
LQJO\�EULQJLQJ�WKH�JHQHUDO�SXEOLF�LQWR�WKH�SROLF\�GLVFXV�
VLRQ�´�VDLG�0U��2¶7RROH��³$JULFXOWXUDO�ZDWHU�XVHUV�DUH�PRUH�
HQJDJHG�WKDQ�HYHU��7KH\�QHHG�-�DQG�ZDQW�-�WR�EH�KHOSLQJ�WR�
VKDSH�WKHLU�IXWXUH��LQVWHDG�RI�UHO\LQJ�XSRQ�RWKHUV�WR�GHVLJQ�
WKHLU�IXWXUH�IRU�WKHP� $J�ZDWHU�XVHUV�DUH�D�PDMRU�DXGLHQFH�
IRU�WKH�XSFRPLQJ�HGLWLRQ�RI�WKH�:DWHU�5HYLHZ�´� 

7KH�&RORUDGR�5LYHU�:DWHU�5HYLHZ�HGLWLRQ��RU�HGLWLRQV��
ZLOO�IHDWXUH�LQWHUYLHZV�ZLWK�URXJKO\�D�GR]HQ�IDUPHUV��UDQFK�
HUV��ZDWHU�PDQDJHUV�DQG�DWWRUQH\V�IURP�WKH�8SSHU�DQG�/RZ�
HU�%DVLQV��)URQW�5DQJH�DQG�:HVW�6ORSH��,W�LV�LQWHQGHG�WR�
SURYLGH�$OOLDQFH�PHPEHUV�DQG�SROLF\�PDNHUV�ZLWK�D�VHQVH�
RI�WKH�FRPSOH[LW\�DQG�GLYHUVH�YLHZV�DVVRFLDWHG�ZLWK�WKH�
&RORUDGR�5LYHU�DQG�WKH�'&3V��� 

³:H�DUH�KRSLQJ�WKDW�WKH�XSFRPLQJ�HGLWLRQ�RI�WKH�:DWHU�
5HYLHZ�FDQ�KHOS�WR�WHOO�WKH�VWRU\��ZLWK�DQ�HPSKDVLV�RQ�LP�
SDFWV�DQG�FRQVHTXHQFHV�WR�DJULFXOWXUH�´�VDLG�$OOLDQFH�([HF�
XWLYH�'LUHFWRU�'DQ�.HSSHQ� � 



3DJH�� 

-XQH����� 0RQWKO\�%ULHILQJ� 

0DUNLQJ�WKH��-\HDU�DQQLYHUVDU\�RI�WKH�HVWDEOLVKPHQW�RI�
WKH�QDWLRQ
V�QHZ�RFHDQ�SROLF\�WR�DGYDQFH�8�6��HFRQRPLF��
VHFXULW\��DQG�HQYLURQPHQWDO�LQWHUHVWV��WKH�)DPLO\�)DUP�$OOL�
DQFH�HDUOLHU�WKLV�PRQWK�MRLQHG�RWKHU�FRPPHUFLDO�DQG�UHFUHD�
WLRQDO�JURXSV�IURP�DURXQG�WKH�FRXQWU\�DQG�LVVXHG�VWDWHPHQWV�
RI�FRQWLQXHG�VXSSRUW�IRU�WKLV�HIIRUW� 

³$�\HDU�DJR��WKH�3UHVLGHQW�UHPRYHG�D�EXUGHQ�RQ�:HVW�
HUQ�EXVLQHVVHV�DQG�FLWL]HQV�E\�YDFDWLQJ�WKH������1DWLRQDO�
2FHDQ�3ROLF\��123��([HFXWLYH�2UGHU� �7KH�SUHYLRXV�SROLF\�
VHW�IRUWK�\HW�DQRWKHU�OHYHO�RI�IHGHUDO�PDQDJHPHQW�DQG�RYHU�
VLJKW�WKDW�FRXOG�KDYH�LPSDFWHG�IDPLO\�IDUPHUV�LQ�WKH�PRVWO\�
LQODQG�:HVW��QRW�MXVW�RFHDQ�DQG�FRDVWDO�FRPPXQLWLHV�´�VDLG�
$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�FRQWLQXH�WR�
VWURQJO\�VXSSRUW�WKLV�QHZ�SROLF\��ZKLFK�PLQLPL]HV�WKH�SR�
WHQWLDO�IRU�QHJDWLYH�LPSDFWV�RQ�WKH�:HVWHUQ�LQWHUHVWV�ZH�
UHSUHVHQW�� 

7KH�$OOLDQFH�ZDV�RQH�RI�RYHU����JURXSV�ZKR�VLJQHG�RQ�
WR�D�-XQH����������OHWWHU�WR�3UHVLGHQW�7UXPS�UHTXHVWLQJ�WKDW�
WKH������123�EH�YDFDWHG�� 

�)RU�\HDUV��D�SRRUO\�GHVLJQHG�QDWLRQDO�RFHDQ�SROLF\�NHSW�
86�FRPPHUFLDO�ILVKHUPHQ��WKH�QDWLRQ
V�ROGHVW�LQGXVWU\��IURP�
KDYLQJ�WUXH�LQSXW�DW�WKH�WDEOH�´�VDLG�%RQQLH�%UDG\��([HFX�

WLYH�'LUHFWRU�RI�WKH�/RQJ�,VODQG�&RPPHUFLDO�)LVKLQJ�$VVRFLD�
WLRQ��³7KDW�LV�ZK\�ZH�UHPDLQ�VWURQJO\�VXSSRUWLYH�RI�WKH�QHZ�
SROLF\�HVWDEOLVKHG�ODVW�\HDU��ZKLFK�LV�D�EUHDWK�RI�IUHVK�DLU�WKDW�
SURPRWHV�HQJDJHPHQW�ZLWK�LQGXVWULHV�OLNH�RXUV�IRU�ZKRP�WKH�
RFHDQ�LV�RXU�SODFH�RI�ZRUN�� 

2WKHU�DJULFXOWXUDO�JURXSV�H[SUHVVHG�VXSSRUW�IRU�WKH�QHZ�
RFHDQ�SROLF\��DV�ZHOO��LQFOXGLQJ�WKH�$JULFXOWXUDO�5HWDLOHUV�
$VVRFLDWLRQ��$5$�� 

³$5$�FRQWLQXHV�WR�VWURQJO\�VXSSRUW�WKH�IHGHUDO�JRYHUQ�
PHQW
V�HIIRUWV�WR�LPSOHPHQW�WKH�QDWLRQ
V�QHZ�RFHDQ�SROLF\��
ZKLFK�LV�KHOSLQJ�WR�SURPRWH�D�PRUH�VWUHDPOLQHG�SURFHVV�IRU�
FRRUGLQDWLRQ�ZLWK�VWDWHV�DQG�SULYDWH�LQGXVWU\�´�VDLG�5LFKDUG�
*XSWRQ��$5$�6HQLRU�9LFH-3UHVLGHQW��³$5$�KDV�ORQJ�VXSSRUW�
HG�SURWHFWLQJ�RXU�LQODQG�ZDWHUZD\V��RFHDQV�DQG�FRDVWOLQHV�LQ�D�
PRUH�D�FRRSHUDWLYH�PDQQHU��DV�WKLV�DSSURDFK�ZLOO�HQVXUH�D�
FOHDQ��KHDOWK\�RFHDQ�ZKLOH�DOORZLQJ�DJULFXOWXUDO�UHWDLOHUV�WR�
PDLQWDLQ�D�SURILWDEOH�EXVLQHVV�HQYLURQPHQW��DGDSW�WR�D�FKDQJ�
LQJ�ZRUOG��DQG�SUHVHUYH�WKHLU�IUHHGRP�WR�RSHUDWH�� 

0U��.HSSHQ�UHSUHVHQWHG�WKH�$OOLDQFH�DQG�WHVWLILHG�EHIRUH�
WZR�&RQJUHVVLRQDO�FRPPLWWHHV�LQ������RQ�WKH�VWDWH�RI�WKH�
�����123�DQG�WKH�SURJUDP
V�LQWHUDFWLRQ�ZLWK�H[LVWLQJ�ODZV�
DQG�UHJXODWLRQV�IRU�RFHDQ�PDQDJHPHQW��  

$OOLDQFH�-RLQV�2WKHU�,QWHUHVWV�WR�� 
9RLFH�6XSSRUW�IRU�1HZ�2FHDQ�3ROLF\� 

7KH�6DOWRQ�6HD�ZDV�UH-FUHDWHG�LQ������ZKHQ�KLJK�VSULQJ�
IORRGLQJ�RQ�WKH�&RORUDGR�5LYHU�FUDVKHG�WKH�FDQDO�JDWHV�
OHDGLQJ�LQWR�WKH�GHYHORSLQJ�,PSHULDO�9DOOH\� �%\�WKH�WLPH�
HQJLQHHUV�ZHUH�ILQDOO\�DEOH�WR�VWRS�WKH�EUHDFKLQJ�ZDWHU�LQ�
������WKH�6DOWRQ�6HD�KDG�
EHHQ�ERUQ�DW����PLOHV�ORQJ�
DQG����PLOHV�ZLGH�� 

7RGD\��WKH�6DOWRQ�6HD�
IDFHV�D�FULVLV��,Q�UHFHQW�
\HDUV��LW�KDV�GHYHORSHG�
LQFUHDVLQJ�VDOLQLW\�DQG�RWK�
HU�ZDWHU�TXDOLW\�SUREOHPV�
WKDW�KDYH�PDGH�LW�LQKRVSL�
WDEOH�WR�ZLOGOLIH��UHFUHDWLRQ�
DQG�RWKHU�KXPDQ�XVHV��7KH�
VHD�HOHYDWLRQ�KDV�DOVR�EHHQ�
UHFHGLQJ�GXH�WR�UHGXFHG�
LQIORZV�UHVXOWLQJ�IURP�
FKDQJLQJ�K\GURORJLFDO�FRQ�
GLWLRQV�RQ�WKH�&RORUDGR�
5LYHU�V\VWHP�� 

7KH�8�6��+RXVH�RI�
5HSUHVHQWDWLYHV�HDUOLHU�WKLV�
PRQWK�SDVVHG�+�5��������DQ�DSSURSULDWLRQV�ELOO�WKDW�VXS�
SRUWV�D�IHGHUDO�DJUHHPHQW�FRPPLWWLQJ�����PLOOLRQ�WR�SUR�
MHFWV�DGGUHVVLQJ�WKH�HQYLURQPHQWDO�DQG�SXEOLF�KHDOWK�FULVLV�

DW�WKH�6DOWRQ�6HD��7KH�ELOO�DOVR�LQFOXGHV�DQ�DPHQGPHQW�RI�
IHUHG�E\�5HSUHVHQWDWLYH�5DXO�5XL]��'-&$/,)251,$��GL�
UHFWLQJ�WKH�%XUHDX�RI�5HFODPDWLRQ�WR�GHGLFDWH�DQ�DGGLWLRQDO�
���PLOOLRQ�WR�SURMHFWV�WKDW�PLWLJDWH�WKH�6HD¶V�GHFOLQH�� 

�����7KH�6DOWRQ�6HD�LV�WKH�ODUJHVW�
LQODQG�ODNH�LQ�&DOLIRUQLD��WRWDO�
LQJ�PRUH�WKDQ�����VTXDUH�PLOHV�
LQ�,PSHULDO�DQG�5LYHUVLGH�FRXQ�
WLHV��7KH�VHD�VXSSRUWV�D�GLYHUVH�
ZLOGOLIH�KDELWDW�IRU�RYHU�����
VSHFLHV�RI�ELUGV�DQG�VHUYHV�DV�D�
FULWLFDO�OLQN�RQ�WKH������-PLOH�
LQWHUQDWLRQDO�3DFLILF�)O\ZD\�IRU�
ELUG�PLJUDWLRQ��� 
����� �7KLV�ELOO�UHIOHFWV�WKH�DOO-
KDQGV-RQ-GHFN�DSSURDFK�ZH�
PXVW�WDNH�WR�PLWLJDWH�DQG�PDQ�
DJH�WKH�GHFOLQH�RI�WKH�6DOWRQ�
6HD�E\�LQYHVWLQJ�LQ�RXU�ORFDO�
HQYLURQPHQW�DQG�WKH�KHDOWK�RI�
RXU�FKLOGUHQ��VHQLRUV��DQG�IDPL�
OLHV�� VDLG�5HS��5XL]� �%\�
ZRUNLQJ�WRJHWKHU��IHGHUDO��VWDWH��

DQG�FRXQW\�JRYHUQPHQWV��EXVLQHVVHV��DQG�WULEHV�FDQ�GHOLYHU�
UHDO��SUDJPDWLF�UHVXOWV�WR�SURWHFW�WKH�KHDOWK�DQG�HFRQRP\�RI�
RXU�ORFDO�FRPPXQLWLHV�� 

6DOWRQ�6HD�/HJLVODWLRQ�3DVVHV�+RXVH� 

7KH�1HZ�5LYHU�IORZV�LQWR�WKH�6DOWRQ�6HD�  
�3KRWR��-D\�&DOGHURQ�DQG�5LFKDUG�/XL�7KH�'HVHUW�6XQ�� 



3DJH�� 

-XQH����� 0RQWKO\�%ULHILQJ� 

7KH�)DPLO\�)DUP�$OOLDQFH�SDUWLFLSDWHG�LQ�D�/HDGHUVKLS�
5RXQGWDEOH�PHHWLQJ�KRVWHG�E\�WKH�:DWHU�)XQGHU�,QLWLDWLYH�
�:),��HDUOLHU�WKLV�PRQWK�LQ�9DLO��&2/25$'2���$OOLDQFH�
([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�ZDV��LQYLWHG�WR�WKLV�\HDU¶V�
PHHWLQJ�WR�VSHDN�GXULQJ�WKH�³5HLPDJLQJ�WKH�5XUDO�:HVW´�
VHVVLRQ��ZKHUH�KH�ZDV�MRLQHG�E\�&RORUDGR�$JULFXOWXUH�
&RPPLVVLRQHU�.DWH�*UHHQEHUJ��$QQ�0LOOV�RI�WKH�$JXD�
)RXQGDWLRQ��DQG�&KULV�6KDIIQHU�IURP�&2%DQN�  

³,�HQFRXUDJHG�WKH�JURXS�WR�KHOS�DJULFXOWXUH�WHOO�LWV�PHV�
VDJH�DQG�XQGHUVFRUH�WKH�LPSRUWDQFH�RI�FROODERUDWLYH�FRQVHU�
YDWLRQ�SURMHFWV�WKDW�EHQHILW�WKH�HQYLURQPHQW�DQG�DJULFXO�
WXUH�´�VDLG�0U��.HSSHQ�� 

)RUPHU�'HSXW\�,QWHULRU�6HFUHWDU\�0LNH�&RQQRU�PRGHU�
DWHG�WKH�SDQHO��ZKLFK�ZDV�LQWURGXFHG�E\�1RUWK�'DNRWD�*RY�
HUQRU�'RXJ�%XUJXP��WKH�QHZ�FKDLUPDQ�RI�WKH�:HVWHUQ�*RY�
HUQRUV�$VVRFLDWLRQ��:*$�� 7KH�JRYHUQRU¶V�:*$�LQLWLDWLYH�
³5HLPDJLQLQJ�WKH�5XUDO�:HVW´�LV�GHILQHG�E\�³RSSRUWXQLW\��
FRQQHFWLYLW\�DQG�FRPPXQLW\´�DQG�EXLOW�RQ�KHDOWK\�DQG�UHVLO�
LHQW�ULYHUV��IRUHVWV��IDUPV��IDPLOLHV�DQG�HFRQRPLHV� 

:),¶V�/HDGHUVKLS�5RXQGWDEOH�LQYROYHG�D�QXPEHU�RI�
SKLODQWKURSLF�SDUWQHUV��DV�ZHOO�DV�VHYHUDO�LQYLWHG�JXHVWV��
0RUH�WKDQ �� SHRSOH�UHSUHVHQWLQJ�RYHU����RUJDQL]DWLRQV�
DQG �� VWDWHV�SDUWLFLSDWHG�LQ�5RXQGWDEOH�HYHQWV��7KLV�JURXS�
RI�IRXQGDWLRQV�KDV�FRPPLWWHG�PRUH�WKDQ������PLOOLRQ�WR�
ZDWHU�VROXWLRQV��DQG�DUH�VHHNLQJ�D�WRWDO�RI������PLOOLRQ�
DLPHG�DW�OHYHUDJLQJ�PXOWLSOHV�RI�WKDW�IXQGLQJ�IURP�RWKHU�
SULYDWH�DQG�SXEOLF�SDUWQHUV�� 

³7KH�:DWHU�/HDGHUVKLS�5RXQGWDEOH�IRFXVHG�RQ�KRZ�
SKLODQWKURS\�FDQ�GR�PRUH�ZLWK�WKH�SXEOLF�DQG�SULYDWH�VHF�
WRUV�–�DQG�D�ZLGHU�DUUD\�RI�IXQGHUV�–�WR�LQFUHDVH�RXU�VXSSRUW�
IRU�WKH�SHRSOH�DQG�RUJDQL]DWLRQV�ZRUNLQJ�WR�DFKLHYH�D�VXV�

WDLQDEOH�ZDWHU�IXWXUH�´�VDLG�6XVDQ�%HOO��:),¶V�PDQDJLQJ�
GLUHFWRU� 

0XFK�RI�WKH�5RXQGWDEOH�GLVFXVVLRQ�DGGUHVVHG�RSSRUWXQL�
WLHV�IRU�SURJUHVV�WKURXJK�WKH�&RORUDGR�5LYHU�%DVLQ¶V�UHFHQW�
'URXJKW�&RQWLQJHQF\�3ODQ��&DOLIRUQLD¶V�OHJLVODWLYH�DFWLRQ�RQ�
VXVWDLQDEOH�JURXQGZDWHU�PDQDJHPHQW�DQG�FOHDQ�VDIH�GULQN�
LQJ�ZDWHU��DQG�PDMRU�DGYDQFHPHQWV�DFURVV�WKH�:HVW�LQ�ZDWHU�
GDWD��ILQDQFH��JRYHUQDQFH��DQG�FRPPXQLFDWLRQV� 

 
:*$�0HHWLQJ� 
 
�����7KH�:),�PHHWLQJ�WRRN�SODFH�DORQJVLGH�WKH������

:*$�PHHWLQJ��DWWHQGHG�E\�WZHOYH�:HVWHUQ�JRYHU�
QRUV� 6HFUHWDU\�RI�WKH�,QWHULRU�'DYLG�%HUQKDUGW�ZDV�WKH�NH\�
QRWH�VSHDNHU��ZKR�DGGUHVVHG�WKH�JRYHUQRUV�LQ�D�TXHVWLRQ�DQG�
DQVZHU�VHVVLRQ��7RSLFV�UDQJHG�IURP�WKH�1DWLRQDO�3DUN�6HU�
YLFH��136��GHIHUUHG�PDLQWHQDQFH�EDFNORJ��ELRVHFXULW\�DQG�
LQYDVLYH�VSHFLHV��DQG�,QWHULRU¶V�UHRUJDQL]DWLRQ�� 

:KLOH�DFNQRZOHGJLQJ�IRUPHU�,QWHULRU�6HFUHWDU\�5\DQ�
=LQNH¶V�EROG�YLVLRQ��0U��%HUQKDUGW�H[SODLQHG�UHRUJDQL]DWLRQ�
DO�SODQV�KDYH�HYROYHG��LQFOXGLQJ�FKDQJHV�WR�WKH�RULJLQDO�SODQ�
WR�DOLJQ�,QWHULRU¶V�UHJLRQDO�VWUXFWXUH�DORQJ�ZDWHUVKHGV�
�:HVWHUQ�6WDWHV�:DWHU���������� 

$OOLDQFH�(QJDJHV�LQ�:DWHU�)XQGHU�,QLWLDWLYH�5RXQGWDEOH�� 
³7KH�)XWXUH�RI�:DWHU�LQ�WKH�:HVW´�HYHQW�KHOG�LQ�9DLO 

$OOLDQFH�([HFXWLYH�'LUHFWRU��IODQNHG�E\�&RORUDGR�&RP�
PLVVLRQHU�RI�$JULFXOWXUH�.DWH�*UHHQEHUJ��/���$QQ�0LOOV�
RI�WKH�$JXD�)RXQGDWLRQ�DQG�&KULV�6KDIIQHU�IURP�&2�
%DQN��3KRWR�FRXUWHV\�RI�6KDURQ�2¶7RROH� 1RUWK�'DNRWD�*RYHUQRU�'RXJ�%XUJXP��WKH�QHZ�&KDLU�RI�WKH�

:HVWHUQ�*RYHUQRUV�$VVRFLDWLRQ��GLVFXVVHV�KLV�³5HLPDJLQLQJ�
WKH�5XUDO�:HVW�³�LQLWLDWLYH��)RUPHU�'HSXW\�,QWHULRU�6HFUHWDU\�
0LNH�&RQQRU�ORRNV�RQ��3KRWR�FRXUWHV\�RI�6KDURQ�2¶7RROH� 
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%XUHDX�RI�5HFODPDWLRQ�&RPPLVVLRQHU�%UHQGD�%XUPDQ�
HDUOLHU�WKLV�PRQWK�DQQRXQFHG�WKDW����SURMHFWV�ZLOO�UHFHLYH�D�
WRWDO�RI����PLOOLRQ�WR�SUHSDUH�IRU�GURXJKW��7KHVH�SURMHFWV�
ZLOO�SURYLGH�PRUH�IOH[LELOLW\�DQG�UHOLDELOLW\�IRU�FRPPXQLWLHV�
ZKLOH�UHGXFLQJ�WKH�QHHG�IRU�HPHUJHQF\�DFWLRQV�GXULQJ�D�
GURXJKW��7KH�IXQGLQJ�SURYLGHG�LV�SDUW�RI�WKH�8�6��'HSDUW�
PHQW�RI�WKH�,QWHULRU
V�:DWHU60$57�3URJUDP��ZKHUH�5HFOD�
PDWLRQ�ZRUNV�FRRSHUDWLYHO\�ZLWK�6WDWHV��7ULEHV��DQG�ORFDO�
HQWLWLHV�DV�WKH\�SODQ�IRU�DQG�LPSOHPHQW�DFWLRQV�WR�LQFUHDVH�
ZDWHU�VXSSO\�UHOLDELOLW\�WKURXJK�LQYHVWPHQWV�WR�PRGHUQL]H�
H[LVWLQJ�LQIUDVWUXFWXUH�DQG�DWWHQWLRQ�WR�ORFDO�ZDWHU�FRQIOLFWV�� 

�:KLOH�WKH�ZDWHU�VXSSO\�LQ�WKH�ZHVWHUQ�8QLWHG�6WDWHV�
LPSURYHG�WKLV�\HDU��LW¶V�LPSRUWDQW�IRU�FRPPXQLWLHV�WR�UH�
PDLQ�SURDFWLYH�LQ�EXLOGLQJ�ORQJ-WHUP�UHVLOLHQF\�WR�GURXJKW���
&RPPLVVLRQHU�%XUPDQ�VDLG���7KHVH�SURMHFWV�KHOS�FRPPX�
QLWLHV�SURWHFW�WKHPVHOYHV�IURP�WKH�QH[W�GURXJKW�E\�LQFUHDV�
LQJ�ZDWHU�VXSSO\�UHOLDELOLW\�DQG�LPSURYLQJ�RSHUDWLRQDO�IOH[L�
ELOLW\�� 

7KHUH�ZHUH����GURXJKW�UHVLOLHQF\�SURMHFWV�VHOHFWHG�LQ���
:HVWHUQ�VWDWHV�WR�UHFHLYH�IXQGLQJ��7KH\�ZLOO�EH�OHYHUDJHG�

ZLWK�ORFDO�FRVW-VKDUH�WR�IXQG��������PLOOLRQ�LQ�SURMHFWV� 
6HYHUDO�)DPLO\�)DUP�$OOLDQFH�PHPEHUV�KDG�SURMHFWV�WKDW�

ZHUH�DPRQJ�WKH����VHOHFWHG�E\�5HFODPDWLRQ��7KHVH�LQFOXGHG�
7UL-&RXQW\�:DWHU�&RQVHUYDQF\�'LVWULFW��&2/25$'2��DQG�
WKH�1RUWK�8QLW�,UULJDWLRQ�'LVWULFW��25(*21���� 

$OOLDQFH�PHPEHU�$	%�,UULJDWLRQ�'LVWULFW�LQ�,GDKR�ZLOO�
UHFHLYH����������WR�LPSOHPHQW��LQ�FRRUGLQDWLRQ�ZLWK�WKH�7ZLQ�
)DOOV�&DQDO�&RPSDQ\��WKH�0LG-6QDNH�5HFKDUJH�,QMHFWLRQ�
:HOOV�3URMHFW�QHDU�WKH�FLWLHV�RI�3DXO�DQG�0XUWDXJK��,GDKR��
7KH\�ZLOO�FRQVWUXFW�VL[�GHHS�LQMHFWLRQ�ZHOOV�WR�UHFKDUJH�WKH�
(DVWHUQ�6QDNH�3ODLQ�$TXLIHU��7KH�SURMHFW�ZLOO�SURWHFW�DJDLQVW�
GURXJKW�IRU�JURXQGZDWHU�DQG�VXUIDFH�ZDWHU�XVHUV�DQG�HQKDQFH�
VWRUDJH�DYDLODELOLW\�LQ�WKH�0LQLGRND�DQG�3DOLVDGHV�SURMHFWV� 

7R�OHDUQ�PRUH�DERXW�WKH�SURMHFWV�VHOHFWHG��SOHDVH�YLVLW�
5HFODPDWLRQ
V�GURXJKW�ZHEVLWH�DW�KWWSV���ZZZ�XVEU�JRY�
GURXJKW� 

5HFODPDWLRQ�VHOHFWV�SURMHFWV�WR�UHFHLYH�:DWHU60$57�GURXJKW�JUDQWV� 

7KH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH¶V��86'$��)RUHVW�
6HUYLFH��86)6��HDUOLHU�WKLV�PRQWK�UHOHDVHG�SURSRVHG�FKDQJ�
HV�WR�PRGHUQL]H�KRZ�WKH�DJHQF\�FRPSOLHV�ZLWK�WKH�1DWLRQDO�
(QYLURQPHQWDO�3ROLF\�$FW��1(3$���7KH�SURSRVHG�XSGDWHV�
DUH�LQWHQGHG�WR�JLYH�WKH�)RUHVW�6HUYLFH�WKH�WRROV�DQG�IOH[L�
ELOLW\�WR�PDQDJH�WKH�ODQG�DQG�WDFNOH�FULWLFDO�FKDOOHQJHV�OLNH�
ZLOGILUH��LQVHFWV��DQG�GLVHDVH�� 

³:LWK�PLOOLRQV�RI�DFUHV�LQ�QHHG�RI�WUHDWPHQW��\HDUV�RI�
FRVWO\�DQDO\VLV�DQG�GHOD\V�DUH�QRW�DQ�DFFHSWDEOH�VROXWLRQ�–�
HVSHFLDOO\�ZKHQ�GDWD�DQG�H[SHULHQFH�VKRZ�XV�ZH�FDQ�JHW�
WKLV�ZRUN�GRQH�ZLWK�VWURQJ�HQYLURQPHQWDO�SURWHFWLRQ�VWDQG�
DUGV�DV�ZHOO�DV�SURWHFW�FRPPXQLWLHV��OLYHOLKRRGV�DQG�UH�
VRXUFHV�´�VDLG�8�6��$JULFXOWXUH�6HFUHWDU\�6RQQ\�3HUGXH� 

7KH�SURSRVHG�UXOH�ZRXOG�IXUWKHU�PRGHUQL]H�WKH�DJHQ�
F\¶V�1(3$�SROLF\�E\�LQFRUSRUDWLQJ�H[SHULHQFH�IURP�WKH�
SDVW����\HDUV��7KLV�H[SHULHQFH�LQFOXGHV�LQSXW�IURP�FRP�
PHQWV�RQ�WKH�$GYDQFH�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ�
IURP�-DQXDU\�RI�������DV�ZHOO�DV�IHHGEDFN�IURP�
URXQGWDEOHV��ZRUNVKRSV��DQG�LQSXW�IURP�DJHQF\�H[SHUWV�� 

³:H�KDYH�SRUHG�RYHU����\HDUV�RI�HQYLURQPHQWDO�GDWD�
DQG�KDYH�IRXQG�WKDW�LQ�PDQ\�FDVHV��ZH�GR�UHGXQGDQW�DQDO�
\VHV��VORZLQJ�GRZQ�LPSRUWDQW�ZRUN�WR�SURWHFW�FRPPXQLWLHV��
OLYHOLKRRGV�DQG�UHVRXUFHV�´�VDLG�)RUHVW�6HUYLFH�&KLHI�9LFNL�
&KULVWLDQVHQ��³:H�QRZ�KDYH�DQ�RSSRUWXQLW\�WR�XVH�WKDW�LQ�
IRUPDWLRQ�WR�RXU�DGYDQWDJH��DQG�ZH�ZDQW�WR�KHDU�IURP�WKH�
SHRSOH�ZH�VHUYH�WR�LPSURYH�WKHVH�SURSRVHG�XSGDWHV�´ 

7KH�XSGDWHV�ZRXOG�FUHDWH�D�QHZ�VXLWH�RI�³FDWHJRULFDO�
H[FOXVLRQV´��&(V���D�FODVVLILFDWLRQ�XQGHU�WKH�1(3$�H[FOXG�
LQJ�FHUWDLQ�URXWLQH�DFWLYLWLHV�IURP�PRUH�H[WHQVLYH��WLPH-
FRQVXPLQJ�DQDO\VLV�XQGHU�DQ�HQYLURQPHQWDO�DVVHVVPHQW�RU�
HQYLURQPHQWDO�LPSDFW�VWDWHPHQW��7KH�SURSRVHG�&(�ZRXOG�
EH�IRU�UHVWRUDWLRQ�SURMHFWV��URDGV�DQG�WUDLOV�PDQDJHPHQW��
UHFUHDWLRQ�DQG�IDFLOLW\�PDQDJHPHQW��DV�ZHOO�DV�VSHFLDO�XVH�
DXWKRUL]DWLRQV�WKDW�LVVXH�SHUPLWV�IRU�RWKHUV�ZKR�VHHN�WR�UHF�

UHDWH�RQ�QDWLRQDO�IRUHVWV�DQG�JUDVVODQGV��7KH�QHZ�&(V�DUH�
EDVHG�RQ�LQWHQVLYH�DQDO\VLV�RI�KXQGUHGV�RI�HQYLURQPHQWDO�
DVVHVVPHQWV�DQG�UHODWHG�GDWD�DQG�ZKHQ�IXOO\�LPSOHPHQWHG�
ZLOO�UHGXFH�SURFHVV�GHOD\V�IRU�URXWLQH�DFWLYLWLHV�E\�PRQWKV�
RU�\HDUV� 

7KH�)DPLO\�)DUP�$OOLDQFH�LQ�)HEUXDU\������WUDQVPLWWHG�
IRUPDO�UHFRPPHQGDWLRQV�WR�WKH�)RUHVW�6HUYLFH��ZKLFK�IR�
FXVHG�RQ�ZD\V�RI�LPSURYLQJ�1(3$�SURFHVVHV�DVVRFLDWHG�
ZLWK�IRUHVW�KHDOWK�DQG�QHZ�ZDWHU�GHYHORSPHQW�SURMHFWV�� 

³)RU�PDQ\�RI�RXU�PHPEHUV��HVSHFLDOO\�WKRVH�ZKR�KDYH�
RSHUDWLRQV�LQ�RU�DGMDFHQW�WR�IHGHUDO�ZDWHUVKHG�DUHDV��1(3$�
DGPLQLVWUDWLRQ�E\�JRYHUQPHQW�DJHQFLHV�FDQ�EH�D�GLVFRXUDJ�
LQJ��H[SHQVLYH�DQG�XQFHUWDLQ�RUGHDO�´�VDLG�$OOLDQFH�([HFX�
WLYH�'LUHFWRU�'DQ�.HSSHQ� 

,Q�UHFHQW�\HDUV�–�FDWDO\]HG�E\�WKH�RPLQRXV�LQFUHDVH�LQ�
:HVWHUQ�ZLOGILUH�DFWLYLW\�–�$OOLDQFH�PHPEHUV�KDYH�EHHQ�
VHHNLQJ�ZD\V�WR�GLVFRXUDJH�OLWLJDWLRQ�DJDLQVW�WKH�)RUHVW�
6HUYLFH�UHODWLQJ�WR�ODQG�PDQDJHPHQW�SURMHFWV��VXSSRUWLQJ�
HIIRUWV�WR�GHYHORS�D�&(�XQGHU�1(3$�IRU�FRYHUHG�YHJHWDWLYH�
PDQDJHPHQW�DFWLYLWLHV�FDUULHG�RXW�WR�HVWDEOLVK�RU�LPSURYH�
KDELWDW�IRU�LPSRUWDQW�:HVWHUQ�VSHFLHV�OLNH�JUHDWHU�VDJH-
JURXVH�DQG�PXOH�GHHU��DQG�H[SHGLWLQJ�DQG�SULRULWL]LQJ�IRUHVW�
PDQDJHPHQW�DFWLYLWLHV�WKDW�DFKLHYH�HFRV\VWHP�UHVWRUDWLRQ�
REMHFWLYHV� 

7KH�SURSRVHG�XSGDWH�LV�RSHQ�IRU�SXEOLF�FRPPHQW�IRU����
GD\V�DIWHU�SXEOLFDWLRQ�LQ�WKH�)HGHUDO�5HJLVWHU��3XEOLF�FRP�
PHQWV�DUH�UHYLHZHG�DQG�FRQVLGHUHG�ZKHQ�GHYHORSLQJ�WKH�
ILQDO�UXOH��,QVWUXFWLRQV�RQ�KRZ�WR�SURYLGH�FRPPHQWV�DUH�
LQFOXGHG�LQ�WKH�RQOLQH�QRWLFH� 

0RUH�LQIRUPDWLRQ�RQ�WKH�SURSRVHG�UXOH�FKDQJH�DQG�KRZ�
WR�FRPPHQW�LV�DYDLODEOH�RQ�WKH�)RUHVW�6HUYLFH�ZHEVLWH� 

86'$�3URSRVHV�%ROG�0RYHV�WR�,PSURYH�)RUHVW�0DQDJHPHQW 

(GLWRU¶V�QRWH-�WKLV�DUWLFOH�LQFOXGHV�H[FHUSWV�
IURP�DQ�,QWHULRU�'HSDUWPHQW�SUHVV�UHOHDVH� 

(GLWRU¶V�QRWH-�WKLV�DUWLFOH�LQFOXGHV�H[FHUSWV� 
IURP�D�86'$��SUHVV�UHOHDVH� 
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2Q�0D\�����6HQDWRU�-RVK�+DZOH\��5-02��LQWURGXFHG�
WZR�ELOOV�UHODWHG�WR�WKH�UHFHQW�IORRGLQJ�RQ�WKH�0LVVRXUL�5LY�
HU��7KH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��&RUSV��)ORRG�&RQ�
WURO�&LYLOLDQ�$GYLVRU\�&RXQFLO�$FW��6�������ZRXOG�HVWDEOLVK�
DQ�DGYLVRU\�FRXQFLO�FRPSRVHG�RI�WZR�UHSUHVHQWDWLYHV�IURP�
HDFK�RI�WKH�6WDWHV�RI�,RZD��.DQVDV��0LVVRXUL��0RQWDQD��1H�
EUDVND��1RUWK�'DNRWD��DQG�6RXWK�'DNRWD��DV�ZHOO�DV�UHSUH�
VHQWDWLYHV�IURP�WKH�
DJULFXOWXUH�DQG�
ULYHU�FRPPHUFH�
LQGXVWULHV��DQG�DQ\�
RWKHU�LQGXVWULHV�DV�
GHHPHG�DSSURSUL�
DWH��7KH�PHPEHUV�
RI�WKH�FRXQFLO�
ZRXOG�EH�DSSRLQW�
HG�E\�WKH�3UHVLGHQW�
EDVHG�RQ�UHFRP�
PHQGDWLRQV�RI�WKH�
6HQDWRUV�IURP�
WKRVH�UHVSHFWLYH�
6WDWHV��7KH�DGYLVR�
U\�FRXQFLO�LV�LQ�
WHQGHG�WR�ODVW�RQH�
\HDU��DQG�LWV�SXU�
SRVH�LV�WR�³GHYHORS�
UHFRPPHQGDWLRQV�
RQ�KRZ�WR�EHVW�
UHYLVH�WKH�0LVVRXUL�
5LYHU�0DLQVWHP�
5HVHUYRLU�6\VWHP�
0DVWHU�:DWHU�&RQ�
WURO�0DQXDO�WR�SUL�
RULWL]H�IORRG�FRQWURO�DQG�QDYLJDWLRQ�´ 

³7KH�0LVVRXUL�5LYHU�IORRGLQJ�KDV�RQFH�DJDLQ�GHYDVWDWHG�
RXU�VWDWH�DQG�LW¶V�FOHDU�VRPHWKLQJ�KDV�WR�FKDQJH�´�VDLG�6HQD�
WRU�+DZOH\��³3HRSOH�ZKR�OLYH�DORQJ�WKH�ULYHU�UHJXODUO\�GHDO�
ZLWK�FDWDVWURSKLF�IORRGLQJ��VLPSO\�EHFDXVH�WKH�$UP\�&RUSV�
LV�DFWLQJ�XQGHU�FRQIOLFWLQJ�SULRULWLHV�´ 

7KH�VHFRQG�ELOO�LV�WKH�0LVVRXUL�5LYHU�)ORRG�&RQWURO�
3ULRULWL]DWLRQ�$FW��6���������ZKLFK�ZRXOG�UHPRYH�ILVK�DQG�
ZLOGOLIH�DV�DQ�DXWKRUL]HG�SXUSRVH�RI�WKH�0LVVRXUL�5LYHU�
0DLQVWHP�5HVHUYRLU�6\VWHP��DQG�ZRXOG�PDNH�IORRG�FRQWURO�
WKH�KLJKHVW�SULRULW\��7KH�ELOO�GLUHFWV�WKH�&RUSV�WR�UHYLVH�WKH�
0DVWHU�:DWHU�&RQWURO�0DQXDO�DFFRUGLQJO\�ZLWKLQ����GD\V� 

6HQDWRU�+DZOH\�EHOLHYHV�IDUPHUV�IHHO�OLNH�WKH\�KDYH�
EHHQ�VKXW�RXW�DQG�WKHLU�YRLFHV�GRQ¶W�PDWWHU�� 

³7KDW�LV�FRPSOHWHO\�XQDFFHSWDEOH�´�KH�VDLG��³%\�LQWUR�
GXFLQJ�WKHVH�ELOOV��ZH�FDQ�JHW�DW�WKH�URRW�RI�WKH�SUREOHP��
GHPDQG�FKDQJH��DQG�HQVXUH�WKH�$UP\�&RUSV�SULRULWL]HV�WKH�
VDIHW\�DQG�VXVWDLQDELOLW\�RI�RXU�FRPPXQLWLHV�´ 

2QH�RI�WKRVH�IDUPHUV�LV�%ODNH�+XUVW��SUHVLGHQW�RI�WKH�
0LVVRXUL�)DUP�%XUHDX�ERDUG�RI�GLUHFWRUV��+H�LV�FULWLFDO�RI�
JRYHUQPHQW�DFWLRQV�WDNHQ�WR�GHVWUR\�VWUXFWXUHV�WKDW�RQFH�
KHOSHG�WR�NHHS�WKH�FKDQQHO�FOHDU��0U��+XUVW�TXHVWLRQV�ZK\�
VORZ-PRYLQJ�DUHDV�KDYH�EHHQ�GHYHORSHG��ZKLFK�FDXVH�WKH�
ERWWRP�RI�WKH�ULYHU�FKDQQHO�WR�ILOO��HIIHFWLYHO\�UHGXFLQJ�WKH�
OHYHH�KHLJKWV�DQG�SURWHFWLRQ� +H�DOVR�EHOLHYHV�FKDQJHV�LQ�WKH�

ZD\�PDQDJH�XS�
VWUHDP�UHVHUYRLUV�DUH�
PDQDJHG�KDV�KDUPHG�
WKH�DELOLW\�WR�KROG�
EDFN�ZDWHU�GXULQJ�
WLPHV�RI�H[FHVV�SUH�
FLSLWDWLRQ� 
�����³:H¶YH�PDGH�
FKDQJHV�LQ�ULYHU�PDQ�
DJHPHQW�LQ�WKH�UHFHQW�
SDVW��FKDQJHV�WKDW�
KDYH�OHVVHQHG�RXU�
DELOLW\�WR�FRQWURO�KLJK�
ZDWHU�´�0U��+XUVW�
UHFHQWO\�ZURWH�LQ�
$JUL-3XOVH� �³1RQH�RI�
WKHVH�DFWLRQV�DUH�
VROHO\�UHVSRQVLEOH�IRU�
WKH�LQFUHDVHG�IUH�
TXHQF\�RI�IORRGLQJ��
EXW�DOO�RI�WKHP�FRQ�
WULEXWH�WR�RXU�YXOQHU�
DELOLW\� 
�����0DQ\�RI�WKHVH�
DFWLRQV�ZHUH�LQ�UH�

VSRQVH�WR�WKH�(QGDQJHUHG�6SHFLHV�$FW��XQGHUWDNHQ�WR�LP�
SURYH�KDELWDW�IRU�ZLOGOLIH�WKDW�OLYH�DORQJ�DQG�LQ�WKH�ULYHU�  

³1RQH�RI�WKH�VSHFLHV�KDYH�EHHQ�UHFRYHUHG�ZKLOH�ELOOLRQV�
RI�GROODUV�KDYH�EHHQ�VSHQW�DWWHPSWLQJ�WR�UHFUHDWH�(GHQ�ZLWKLQ�
WKH�FRQILQHV�RI�OHYHHV�DQG�UHVHUYRLUV�´�ODPHQWV�0U��+XUVW��
ZKR�ZDV�WKH�NH\QRWH�VSHDNHU�DW�WKH������)DPLO\�)DUP�$OOL�
DQFH�DQQXDO�FRQIHUHQFH��³:H¶YH�WULHG�WR�VSOLW�WKH�EDE\��DQG�
DOO�ZH¶YH�PDQDJHG�WR�GR�LV�LQFUHDVH�WKH�GDQJHU�RI�IORRGV�
ZLWKRXW�LPSURYLQJ�WKH�OLYHV�RI�WKH�SDOOLG�VWXUJHRQ�RU�WKH�RWK�
HU�HQGDQJHUHG�VSHFLHV�´  

5HS��6DP�*UDYHV��5-02��KDV�LQWURGXFHG�WKH�+RXVH�
FRPSDQLRQ�ELOO�WR�6HQDWRU�+DZOH\¶V�OHJLVODWLRQ��ERWK�RI�
ZKLFK�DUH�LQWHQGHG�WR�DGGUHVV�WKH�NLQGV�RI�FRQFHUQV�UDLVHG�E\�
0U��+XUVW�� 

³)ORRG�FRQWURO�PXVW�EH�WKH�PDLQ�SULRULW\�RQ�WKH�0LVVRXUL�
5LYHU�´�VDLG�5HS��*UDYHV��³3HRSOH�DQG�SURSHUW\�VKRXOG�DO�
ZD\V�WDNH�SUHFHGHQW�RYHU�ILVK�DQG�ELUGV��:RUNLQJ�WRJHWKHU��
,¶P�KRSHIXO�WKDW�ZH�FDQ�SURSHUO\�DGGUHVV�WKH�PDQDJHPHQW�
SULRULWLHV�RQ�WKH�0LVVRXUL�5LYHU��VDYLQJ�OLYHV�DQG�OLYHOLKRRGV�
LQ�WKH�SURFHVV�´� 

0LVVRXUL�5LYHU�)ORRG�%LOOV�6HHN�WR 

%ODNH�+XUVW��SUHVLGHQW�RI�WKH�0LVVRXUL�)DUP�%XUHDX��ZDONV�RQ�KLV�UDLQ-
VRDNHG�ILHOGV�LQ�7DUNLR��0LVVRXUL��WKH�8QLWHG�6WDWHV��RQ�-XQH����������� 
�3KRWR�FRXUWHV\�RI�;LQKXD�/LX�-LH�� 

3ULRULWL]H�3HRSOH�DQG�3URSHUW\�RYHU�)LVK�DQG�%LUGV�� 



3DJH��� 

-XQH����� 0RQWKO\�%ULHILQJ� 

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

$35,/-0$<������ 
 

&+$03,21����������DQG�$ERYH� 
 

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

 
$'92&$7(���������-�������� 

 

&HQWUDO�&DOLIRUQLD�,UULJDWLRQ�'LVWULFW� 
6DQ�/XLV�:DWHU�'LVWULFW��&$� 

:DVKLQJWRQ�6WDWH�:DWHU�5HVRXUFHV�$VVRFLDWLRQ� 
 

'()(1'(5�������-������ 
 

$	%�,UULJDWLRQ�'LVWULFW��,'������%UXFH�$OOEULJKW�)DPLO\�7UXVW��&$���� 
$OOHQEHUJ�&RWWRQ�&R���&$������%RZOHV�)DUPLQJ�&R���,QF����&$���� 

%XFNH\H�:&''��$=�����&HQWUDO�$UL]RQD�,UULJDWLRQ�DQG�'UDLQDJH�'LVWULFW��� 
&HQWUDO�2UHJRQ�,UULJDWLRQ�'LVWULFW������&HQWUDO�2UHJRQ�6HHGV��,QF���� 
&ROHPDQ�)DPLO\�//&��&$�����'HO�3XHUWR�:DWHU�'LVWULFW��&$�� 

(OHFWULFDO�'LVWULFW�����$=������(OHSKDQW�%XWWH�,'��10���� 
)DUZHOO�,UULJDWLRQ�'LVWULFW��1(�����)HUJXVRQ�)DUPLQJ�//&��&$�� 

)UHVQR�,UULJDWLRQ�'LVWULFW��&$������*OHQQ-&ROXVD�,'��&$��� 
*UDQG�9DOOH\�:DWHU�8VHUV�$VVRFLDWLRQ��&2������.LQJV�5LYHU�&RQVHUYDWLRQ�'LVWULFW��&$��� 

.ODPDWK�'UDLQDJH�'LVWULFW��25��������0DULFRSD�:DWHU�'LVWULFW��$=���� 
0HWURSROLWDQ�:DWHU�'LVWULFW�RI�6RXWKHUQ�&DOLIRUQLD����0H\HUV�)DUPV�)DPLO\�7UXVW��&$��� 

3DFLIL&RPP�//&��:$�������3DOR�9HUGH�,'��&$��� 
3D\HWWH�5LYHU�:DWHU�8VHUV�$VVRFLDWLRQ��,'�������5RRVHYHOW�,UULJDWLRQ�'LVWULFW��$=���� 

5R]D�,UULJDWLRQ�'LVWULFW��:$������6QRZ�*RRVH�)DUPV��&$��� 
6RODQR�,UULJDWLRQ�'LVWULFW��&$�� 

 
 
 

&RQWLQXHG�RQ�3DJH��� 



'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�GDQ#IDPLO\IDUPDOOLDQFH�RUJ���RU�YLVLW�RXU�ZHEVLWH��

ZZZ�IDPLO\IDUPDOOLDQFH�RUJ�� 

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

)DPLO\�)DUP�$OOLDQFH� 

������6��'LFNHQVRQ�$YHQXH 

5LYHUGDOH��&$������� 

3DJH��� 

-XQH����� 0RQWKO\�%ULHILQJ� 

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

$35,/-0$<�������&RQWLQXHG�IURP�3DJH���� 
 

3$571(5������-����� 
 

$�7XPEOLQJ�7�5DQFKHV��$=�����%HQJDUG�5DQFK��,QF���&$������%UDQVIRUG�)DUPV��&$���� 
&$/&27�/WG���&$������&DPHOEDFN�����/WG��3DUWQHUVKLS��$=���� 

&LUFOH�*�)DUPV��&$�����&ROXPELD�&DQDO�&RPSDQ\��&$������&RXQW\�RI�6LVNL\RX��&$�� 
)DUPHUV�&RQVHUYDWLRQ�$OOLDQFH��25������)UHVQR�(TXLSPHQW��&$���� 

*DUULVRQ�'LYHUVLRQ�&RQVHUYDQF\�'LVWULFW��1'� 
*OLGH�:DWHU�'LVWULFW��&$�����+HDUW�0RXQWDLQ�,'��:<�����.DQDZD�:DWHU�'LVWULFW��&$��� 

/LQQHPDQ�5DQFKHV��&$�����0%.�(QJLQHHUV��&$�����1RUWK�6LGH�&DQDO�&RPSDQ\��,'��16�)DUPV��&$���� 
3LQH�5LYHU�,'��&2������3URYLGHQW�,'��&$�����6DUJHQW�,UULJDWLRQ�'LVWULFW��1(��� 

6RPDFK��6LPPRQV�	�'XQQ��&$������7KUHH�6LVWHUV�,'��25�� 
7XDODWLQ�9DOOH\�,'��25�����:HVWHUQ�([WHQVLRQ�,'��25�� 

 

6833257(5������—����� 
 

0DUN�%RRNHU��:$����&DPSEHOO�%URWKHUV�)DUPV��&$����'DYLGV�(QJLQHHULQJ��&$���� 
'DYLV�	�:HEHU�&RXQWLHV�&DQDO�&RPSDQ\��87���'X\FN�5DQFKHV��:<�� 

)O\LQJ�5�)DUPV��$=����%�(��*LRYDQHWWL�	�6RQV��&$����*ULVZROG��/D6DOOH��&REE��'RZG��&$�� 
)DUPHUV�,UULJDWLRQ�'LVWULFW��1(���0LFN�DQG�/HVOLH�-DPHV��$=����.LUZLQ-:HEVWHU�,'��.6���� 
0RQWSHOLHU�)DUPLQJ�&RUS���&$����1RUWK�)UHPRQW�&DQDO�6\VWHPV��,'���2JDZD�)DUPV��:<�� 

3DXO�5��2UPH��$=���2UWRQ�0DQDJHPHQW�$VVRF���1(�����3DUVRQV�%HKOH�	�/DWLPHU��,'�� 
*DU\�:��5REHUWVRQ��&$����6FKURHGHU�/DZ�2IILFHV��25���'RQ�6FKZLQGW��&2���� 

7KRPDVRQ�7UDFWRU�&R���&$����*DU\�:ULJKW��&$�� 


