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$OOLDQFH�6HQGV�:2786�&RPPHQWV�WR�)HGV 

7KH�)DPLO\�)DUP�$OOLDQFH�HDUOLHU�WKLV�PRQWK�VHQW��IRU�
PDO�FRPPHQWV�WR�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
�(3$��DQG�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��&RUSV��RQ�WKH�
7UXPS�$GPLQLVWUDWLRQ¶V�
SURSRVHG�UHYLVHG�UXOH�GHILQ�
LQJ�ZKDW�³ZDWHUV�RI�WKH�
8QLWHG�6WDWHV´��RU�:2786��
DUH�MXULVGLFWLRQDO�XQGHU�WKH�
IHGHUDO�&OHDQ�:DWHU�$FW�
�&:$�� 

7KLV�UXOHPDNLQJ�VHHNV�WR�
FODULI\�WKH�ORQJ-VWDQGLQJ�
FRQIXVLRQ�RYHU�WKLV�GHILQL�
WLRQ�� 

 2YHU�WKH�\HDUV��VXFK�
FRQIXVLRQ�KDV�UHVXOWHG�LQ�
OHQJWK\�OHJLVODWLYH�DQG�OHJDO�
EDWWOHV��LQFOXGLQJ�VHYHUDO�
FDVHV�EHIRUH�WKH�8�6��6X�
SUHPH�&RXUW�VLQFH�WKH�&:$�
ZDV�HQDFWHG�LQ�WKH�����V��7KH�SURSRVHG�UXOHPDNLQJ�HIIHF�
WLYHO\�OD\V�RXW�WKH�IXOO�OHJDO�DQG�UHJXODWRU\�KLVWRU\�RI�WKH�
WRUWXRXV�WZLVWV�DQG�WXUQV�WKDW�WKH�LQWHUSUHWDWLRQ�RI�WKH�
:2786�GHILQLWLRQ�KDV�WDNHQ�RYHU�WKH�GHFDGHV�DQG�ZKLFK�
KDV�EURXJKW�XV�WR�WKLV�SRLQW�LQ�WLPH� 

�7KH�UHVXOW�LV�D�UXOH�ZKLFK�HVWDEOLVKHV�D�UHJXODWRU\�VWUXF�
WXUH�WKDW�PRYHV�LPSRUWDQWO\�LQ�WKH�GLUHFWLRQ�RI�EULQJLQJ�FODU�
LW\�WR�&:$�UHJXODWLRQ�E\�HVWDEOLVKLQJ�ZKDW�FDWHJRULHV�PHHW�
WKH�GHILQLWLRQ�XQGHU�:2786���VDLG�$OOLDQFH�([HFXWLYH�'L�
UHFWRU�'DQ�.HSSHQ���-XVW�DV�LPSRUWDQWO\��LW�H[SODLQV�ZKDW�
GRHV�QRW�� 

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

,PSURYHG�&HUWDLQW\�IRU�:HVWHUQ�,UULJDWHG�$JULFXOWXUH 
 
7KH�SURSRVHG�UXOH�ZRXOG�SURYLGH�D�VLJQLILFDQW�OHYHO�RI�

FHUWDLQW\�ZLWK�UHJDUG�WR�ZKDW�
IDOOV�LQ�WKH�GHILQLWLRQ�DQG�
ZKDW�GRHV�QRW�� 
�����$V�WKH�DJHQFLHV�LQGLFDWHG�
LQ�WKH�SURSRVHG�UXOH��
³WUDGLWLRQDO�QDYLJDEOH�ZDWHUV��
WULEXWDULHV�WR�WKRVH�ZDWHUV��
FHUWDLQ�GLWFKHV��FHUWDLQ�ODNHV�
DQG�SRQGV��LPSRXQGPHQWV�RI�
MXULVGLFWLRQDO�ZDWHUV��DQG�
ZHWODQGV�DGMDFHQW�WR�MXULVGLF�
WLRQDO�ZDWHUV�ZRXOG�EH�IHGHU�
DOO\�UHJXODWHG�´ 
 �����)RU�WKRVH�IHDWXUHV�WKDW�
DUH�QRW�:2786��WKH�SUR�
SRVHG�UXOH�VSHFLILFDOO\�FODUL�
ILHV�WKDW�³ZDWHUV�RI�WKH�8QLW�

HG�6WDWHV´�GR�QRW�LQFOXGH�IHDWXUHV�WKDW�IORZ�RQO\�LQ�UHVSRQVH�
WR�SUHFLSLWDWLRQ��,Q�WKH�:HVW��WKHVH�ZRXOG�LQFOXGH�HSKHPHUDO�
IORZV��GU\�ZDVKHV��DUUR\RV��DQG�VLPLODU�IHDWXUHV��*URXQGZD�
WHU��LQFOXGLQJ�JURXQGZDWHU�GUDLQHG�WKURXJK�VXEVXUIDFH�GUDLQ�
DJH�V\VWHPV�DUH�QRW�:2786��1HLWKHU�DUH�FHUWDLQ�GLWFKHV��
SULRU�FRQYHUWHG�FURSODQG�DQG�DUWLILFLDOO\�LUULJDWHG�DUHDV�WKDW�
ZRXOG�UHYHUW�WR�XSODQG�LI�DUWLILFLDO�LUULJDWLRQ�FHDVHV��,Q�DGGL�
WLRQ��WKH�DJHQFLHV�DUH�SURSRVLQJ�WR�FODULI\�DQG�GHILQH�WKH�
WHUP�³SULRU�FRQYHUWHG�FURSODQG��WR�LPSURYH�UHJXODWRU\�SUH�
GLFWDELOLW\�DQG�FODULW\� 

 ³7KHVH�SURSRVHG�DFWLRQV�DUH�D�SRVLWLYH�GHYHORSPHQW�´�
VDLG�0U��.HSSHQ��ZKRVH�VHQWLPHQWV�ZHUH�VKDUHG�E\�PDQ\�

3URSRVHG�UXOH�LQWHQGV�WR�FODULI\�ZKDW�DUH�³:DWHUV�RI�WKH�8�6�´� 

:DWHUV�RI�WKH�:HVWHUQ�8�6�—*HUEHU�5HVHUYRLU��2UHJRQ� 
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TXDQWLWLHV�RI�ZDWHU�WKDW�VWRUDJH�IDFLOLWLHV�GR�´�VDLG�0U��
6HPDQNR��³$GHTXDWH�ZDWHU�VXSSOLHV�IRU�WKH�IXWXUH�UHTXLUH�VXS�
SO\�HQKDQFHPHQW�PHDVXUHV�–�QHZ�DQG�H[SDQGHG�ZDWHU�VWRUDJH�
SURMHFWV�-�WKDW�SURYLGH�ORQJ-WHUP�VROXWLRQV�DFURVV�WKH�:HVW�´� 

 ����7KH�)DPLO\�)DUP�$OOLDQFH�LQ������UHOHDVHG�D�UHSRUW�WKDW�
SURYLGHV�GHWDLOHG�DQVZHUV�WR����IUH�
TXHQWO\�DVNHG�TXHVWLRQV�DERXW�QHZ�
ZDWHU�VWRUDJH�SURMHFWV�� 
 �����³7KH�QHHG�KDV�RQO\�LQFUHDVHG�´�
VLQFH�WKHQ��VD\V�0U��6HPDQNR��+LV�
ZULWWHQ�WHVWLPRQ\�LQFOXGHV�VHYHUDO�
H[DPSOHV�RI�SRWHQWLDO�QHZ�ZDWHU�
VWRUDJH��FRQYH\DQFH�DQG�UHFKDUJH�
SURMHFWV�WKDW�KDYH�EHHQ�SURSRVHG�LQ�
&DOLIRUQLD��,GDKR�DQG�:DVKLQJWRQ�� 
 �����³1RZ�LW�LV�WKLV�JHQHUDWLRQ¶V�UH�
VSRQVLELOLW\�WR�SURYLGH�WKH�ZDWHU�LQ�
IUDVWUXFWXUH�WKDW�IXWXUH�JHQHUDWLRQV�
ZLOO�UHO\�XSRQ�´�VDLG�0U��6HPDQNR��
³7KHUH�LV�QR�GRXEW�ZH�FDQ�GR�LW��7KH�
TXHVWLRQ�LV�ZKHWKHU�ZH�ZLOO�´� 
 
$GYRFDWLQJ�IRU�D�:HVWHUQ�ZDWHU�
LQIUDVWUXFWXUH�SDFNDJH 
 
�����,Q� WKH� ZHHNV� IROORZLQJ� 0U��
6HPDQNR¶V� DSSHDUDQFH� RQ� &DSLWRO�
+LOO�� WKH�$OOLDQFH�ZRUNHG�ZLWK�RWKHU�
:HVWHUQ� ZDWHU� LQWHUHVWV� WR� PDNH� WKH�
ZDWHU� LQIUDVWUXFWXUH� LVVXH� IURQW� DQG�
FHQWHU� ZLWK� :HVWHUQ� PHPEHUV� RI�
&RQJUHVV� 
�����³,Q� UHFHQW� ZHHNV�� WKHUH� KDV� EHHQ�
VWURQJ� IRFXV� DQG� ELSDUWLVDQ� DWWHQWLRQ�
RQ� WKH�&RORUDGR�5LYHU�'URXJKW�&RQ�
WLQJHQF\� 3URJUDP� OHJLVODWLRQ� ZKLFK�
SDVVHG� &RQJUHVV�� DQG� RXU� JURXSV�

ZRXOG� OLNH� WR� XVH� WKDW� DV�PRPHQWXP� WR� FUHDWH� VRPHWKLQJ� RQ�
WKH�LQIUDVWUXFWXUH�IURQW�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�
.HSSHQ�� ³7KLV� ZRXOG� EH� D� :HVW-ZLGH� HIIRUW�� WKDW� ZRXOG� JR�
EH\RQG��EXW�LQFOXGH��WKH�&RORUDGR�5LYHU�%DVLQ�VWDWHV�´� 

+RXVH�6SHDNHU�1DQF\�3HORVL� DQG�6HQDWH�0LQRULW\�/HDGHU�
&KXFN� 6FKXPHU� DUH� VFKHGXOHG� WR�PHHW� EHIRUH� WKH� HQG� RI� WKH�
PRQWK�ZLWK�3UHVLGHQW�'RQDOG�7UXPS�WR�GLVFXVV�LQIUDVWUXFWXUH��
6SHDNHU�3HORVL�VDLG�WKH�SODQ�³KDV�WR�EH�DW�OHDVW����WULOOLRQ�´ 

³,�ZRXOG�OLNH�LW�WR�EH�FORVHU�WR����WULOOLRQ�´�VKH�VDLG�� 
6SHDNHU�3HORVL�LV�RSWLPLVWLF�VKH�FDQ�UHDFK�DQ�DJUHHPHQW�RQ�

LQIUDVWUXFWXUH�OHJLVODWLRQ�ZLWK�3UHVLGHQW�7UXPS��(GXFDWLRQ��
ZRUNIRUFH�WUDLQLQJ��EURDGEDQG�DQG�ZDWHU�VKRXOG�EH�LQ�WKH�
SDFNDJH��VKH�VD\V�� 

³7KHUH¶V�SOHQW\�RI�DUHDV�RI�FRPPRQ�JURXQG�´�VKH�VDLG�� 
 

3OHDVH�VHH�3DJH���IRU�D�UHODWHG�VWRU\�RQ�WKH�&RORUDGR� 
5LYHU�'URXJKW�&RQWLQJHQF\�3ODQ�OHJLVODWLRQ�WKDW�ZDV�SDVVHG�
E\��DQG�VLJQHG�LQWR�ODZ�E\�3UHVLGHQW�7UXPS�HDUOLHU�WKLV�PRQWK�� 
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6KLQLQJ�OLJKW�RQ�WKH�QHHG�IRU�PRGHUQL]HG�ZDWHU�LQIUDVWUXFWXUH� 
)DPLO\�)DUP�$OOLDQFH�*HQHUDO�&RXQVHO�1RUP�6HPDQNR�

HDUOLHU�WKLV�PRQWK�DGGUHVVHG�WKH�+RXVH�&RPPLWWHH�RQ�1DWXUDO�
5HVRXUFHV��6XEFRPPLWWHH�RQ�:DWHU�2FHDQV�DQG�:LOGOLIH�
�:2:���ZKHUH�KH�WHVWLILHG�RQ�WKH�VWDWH�RI�ZDWHU�LQIUDVWUXFWXUH�
DQG�LQQRYDWLRQ�LQ�WKH�:HVWHUQ�8�6��0U��6HPDQNR�DSSHDUHG�
EHIRUH�WKH�VXEFRPPLWWHH�LQ�KLV�
FDSDFLW\�DV�WKH�OHDGHU�RI�WKH�:DWHU�
/DZ�3UDFWLFH�*URXS�IRU�WKH�%RLVH��
,GDKR�ODZ�RIILFH�RI�3DUVRQV�%HKOH�
	�/DWLPHU��ZKHUH�KH�VHUYHV�DV�
JHQHUDO�FRXQVHO�IRU�VHYHUDO�ZDWHU�
XVHU�RUJDQL]DWLRQV��LQFOXGLQJ�WKH�
$OOLDQFH� 

:2:�&KDLUPDQ�-DUHG�+XII�
PDQ��'-&$/,)251,$��KDV�VDLG�
KLV�JRDO�DV�WKH�QHZ�FKDLU�RI�WKH�
VXEFRPPLWWHH�ZDV�WR��IRFXV�RQ�
WKH�IDFWXDO�DQG�VFLHQWLILF�EDVHOLQH�
IRU�QDWXUDO�UHVRXUFHV�LVVXHV��LQ�D�
VHULHV�RI�KHDULQJV�KH�LV�FDOOLQJ�
�:2:������ 

,Q�DGGLWLRQ�WR�0U��6HPDQNR��
ZLWQHVVHV�LQFOXGHG�0U��'DYH�(J�
JHUWRQ��([HFXWLYH�'LUHFWRU��$VVR�
FLDWLRQ�RI�&DOLIRUQLD�:DWHU�$JHQ�
FLHV���0U��9LFHQWH�6DUPLHQWR�
�3UHVLGHQW��2UDQJH�&RXQW\�:DWHU�
'LVWULFW�%RDUG�RI�'LUHFWRUV���DQG�
0V��(OOHQ�+DQDN��:DWHU�3ROLF\�
&HQWHU�'LUHFWRU��3XEOLF�3ROLF\�
,QVWLWXWH�RI�&DOLIRUQLD�� 

0U��6HPDQNR¶V�ZULWWHQ�WHVWL�
PRQ\�-�EDVHG�RQ�KLV�H[SHULHQFH�
VHUYLQJ�:HVWHUQ�ZDWHU�RUJDQL]D�
WLRQV�IRU�D�TXDUWHU�FHQWXU\�-�XQGHU�
VFRUHG�WKH�FULWLFDO�LPSRUWDQFH�RI�
KDYLQJ�VXIILFLHQW�LQIUDVWUXFWXUH�LQ�
SODFH�WR�RSWLPL]H�:HVWHUQ�ZDWHU�
VXSSOLHV� 

³:KHQ�ZH�GR�KDYH�JRRG�ZDWHU�\HDUV��WKHUH�LV�LQVXIILFLHQW�
VWRUDJH�DYDLODEOH�WR�WDNH�DGYDQWDJH�RI�PRWKHU�QDWXUH¶V�JHQHU�
RVLW\�LQ�WKH�GU\�\HDUV�WKDW�LQHYLWDEO\�IROORZ�´�KH�VDLG� 

 
7KH�FDVH�IRU�PRUH�ZDWHU�VWRUDJH 
 
7KH�QHHG�LV�REYLRXV��DQG�WKLV�EHOLHI�LV�VKDUHG�E\�PDQ\�LQ�

WKH�:HVW��7KH�ZHHN�EHIRUH�0U��6HPDQNR¶V�DSSHDUDQFH��WKH�
)DPLO\�)DUP�$OOLDQFH�–�ZRUNLQJ�ZLWK�WKH�&DOLIRUQLD�)DUP�
%XUHDX�)HGHUDWLRQ�DQG�:HVWHUQ�*URZHUV�$VVRFLDWLRQ�–�WUDQV�
PLWWHG�D�OHWWHU�VLJQHG�E\�RYHU�����QDWLRQDO�DQG�:HVWHUQ�DJUL�
FXOWXUH�DQG�ZDWHU�RUJDQL]DWLRQV��FDOOLQJ�XSRQ�0HPEHUV�RI�
&RQJUHVV�WR�GHYHORS�DQ�LQIUDVWUXFWXUH�SDFNDJH�WKDW�DGGUHVVHV�
ZDWHU�LQIUDVWUXFWXUH�QHHGV�IRU�VWRUDJH�DQG�FRQYH\DQFH�� 

 ³:KLOH�ZDWHU�FRQVHUYDWLRQ��ZDWHU�HIILFLHQF\��DQG�ZDWHU�
WUDQVIHUV�FDQ�EH�LPSRUWDQW�WRROV�IRU�DGGUHVVLQJ�FHUWDLQ�ZDWHU�
VXSSO\�FKDOOHQJHV��WKHVH�WRROV�DUH�OLPLWHG�DQG�GR�QRW�\LHOG�WKH�

)DPLO\�)DUP�$OOLDQFH�JHQHUDO�FRXQVHO� 
1RUP�6HPDQNR�� 
�3KRWR�FRXUWHV\�RI�,GDKR�%XVLQHVV�5HYLHZ�� 
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&RUQ�*URZHUV��7KH�)HUWLOL]HU�,QVWLWXWH�DQG�WKH�$JULFXOWXUDO�
5HWDLOHUV�$VVRFLDWLRQ�� 

7KH�$OOLDQFH�DQG�RWKHU�SDUWLHV�LQYROYHG�LQ�WKH�DPLFXV�FXUL�
DH��³IULHQG�RI�WKH�FRXUW´��HIIRUW�DUH�QRW�SDUWLHV�WR�WKH�0DXL�SDU�
WLFXODU�OLWLJDWLRQ�EXW�VHHN�WR�DGYLVH�WKH�6XSUHPH�&RXUW�LQ�UH�
VSHFW�WR�WKRVH�PDWWHUV�RI�ODZ�WKDW�GLUHFWO\�DIIHFW�WKH�FDVH� 

³7KLV�DPLFXV�HIIRUW�LV�LQWHQGHG�WR�SURWHFW�URXWLQH�DJULFXO�
WXUDO�RSHUDWLRQV�IURP�D�SRWHQWLDOO\�OLPLWOHVV�H[SDQVLRQ�RI�WKH�
&OHDQ�:DWHU�$FW�1DWLRQDO�3ROOXWLRQ�'LVFKDUJH�(OLPLQDWLRQ�
6\VWHP��13'(6��SURJUDP�´�VDLG�1RUP�6HPDQNR��,'$+2���
*HQHUDO�&RXQVHO�IRU�WKH�)DPLO\�)DUP�$OOLDQFH�� 

0U��6HPDQNR�EHOLHYHV�WKH�XSVKRW�FRXOG�EH�HQGOHVV�WKLUG-
SDUW\�ODZVXLWV�UHJDUGLQJ�WKH�DSSOLFDWLRQ�DQG�VFRSH�RI� 

DJ-�UHODWHG�H[HPS�
WLRQV�LQ�WKH�&OHDQ�
:DWHU�$FW��ZKHWKHU�
:HVWHUQ�LUULJDWRUV�
DUH�FRQWULEXWLQJ�
SROOXWDQWV�WR�VXUIDFH�
ZDWHUV�YLD�D�JURXQG�
ZDWHU�FRQQHFWLRQ��
DQG�SRWHQWLDOO\�
13'(6�SRLQW�
VRXUFH�GLVFKDUJH�
SHUPLWV�EHLQJ�UH�
TXLUHG�IRU�VRPH�RU�
DOO�RI�WKHVH�DFWLYL�
WLHV�� 
�����³,I�LW�FDQ�KDSSHQ�
WR�0DXL��LW�FDQ�KDS�
SHQ�WR�WKH�UHVW�RI�
XV�´�VDLG�0U��
6HPDQNR�� 
 

(3$�6WDQFH 
 
�����0HDQZKLOH��WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�

�(3$��HDUOLHU�WKLV�PRQWK�LVVXHG�DQ�,QWHUSUHWLYH�6WDWHPHQW�WR�
FODULI\�WKH�DSSOLFDWLRQ�RI�&:$�SHUPLWWLQJ�UHTXLUHPHQWV�WR�
JURXQGZDWHU��7KH�DJHQF\�FRQFOXGHG�WKDW�³UHOHDVHV�RI�SROOX�
WDQWV�WR�JURXQGZDWHU�DUH�FDWHJRULFDOO\�H[FOXGHG�IURP�WKH�$FW¶V�
SHUPLWWLQJ�UHTXLUHPHQWV�EHFDXVH�&RQJUHVV�H[SOLFLWO\�OHIW�UHJX�
ODWLRQ�RI�GLVFKDUJHV�WR�JURXQGZDWHU�WR�WKH�VWDWHV�DQG�WR�(3$�
XQGHU�RWKHU�VWDWXWRU\�DXWKRULWLHV�´ 

7KH�,QWHUSUHWLYH�6WDWHPHQW�LV�LQWHQGHG�WR�JXLGH�VWDWHV�DQG�
(3$�UHJLRQV�LQ�IXWXUH�SHUPLWWLQJ�GHFLVLRQV�RXWVLGH�WKH��WK�DQG�
�WK�&LUFXLWV��ZKHUH�FRXUW�GHFLVLRQV�KDYH�DSSOLHG�DQ�LQWHUSUHWD�
WLRQ�RI�WKH�&:$�WKDW�GLIIHUV�IURP�(3$¶V�JXLGDQFH��7KH�DJHQ�
F\�LV�VROLFLWLQJ�DGGLWLRQDO�SXEOLF�LQSXW�RQ�ZKDW�PD\�EH�QHHGHG�
WR�SURYLGH�IXUWKHU�FODULW\�DQG�UHJXODWRU\�FHUWDLQW\��ZLWK�D���-
GD\�FRPPHQW�SHULRG�RQFH�WKH�,QWHUSUHWLYH�6WDWHPHQW�LV�SXE�
OLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU��,Q�D�SUHVV�UHOHDVH��(3$�VWDWHG�
WKDW�WKH\�FRQVLGHUHG�RYHU��������FRPPHQWV�WR�WKHLU�)HEUXDU\�
�����UHTXHVW��DQG�XQGHUWRRN�D�FRPSUHKHQVLYH�UHYLHZ�RI�SULRU�
DJHQF\�VWDWHPHQWV�DV�ZHOO�DV�WKH�WH[W�DQG�OHJLVODWLYH�KLVWRU\�RI�
WKH�&:$� 
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7KH�6XSUHPH�&RXUW�KDV�DJUHHG�WR�KHDU�ZKDW�PDQ\�EHOLHYH�
PD\�EH�WKH�ELJJHVW�HQYLURQPHQWDO�FDVH�RI�WKLV�\HDU��D�GLVSXWH�
RYHU�ZKLFK�W\SHV�RI�SROOXWLRQ�GLVFKDUJHV�WULJJHU�WKH�&OHDQ�
:DWHU�$FW��&:$���7KH�LVVXH�UHDFKHG�WKH�KLJK�FRXUW�LQ�WZR�
GLIIHUHQW�FDVHV��&RXQW\�RI�0DXL��+DZDLL�Y��+DZDL
L�:LOGOLIH�
)XQG�DQG�.LQGHU�0RUJDQ�(QHUJ\�3DUWQHUV�/3�Y��8SVWDWH�
)RUHYHU��7KH�MXVWLFHV�ZLOO�KHDU�WKH�ILUVW�FDVH�-�0DXL�–�ZKLFK�
LQYROYHV�WKH�GLVFKDUJH�RI�PXQLFLSDO�ZDVWHZDWHU�LQWR�LQMHFWLRQ�
ZHOOV��(QYLURQPHQWDOLVWV�DOOHJH�WKH�&RXQW\�RI�0DXL�QHHGHG�D�
&:$�SHUPLW�IRU�WKH�GLVFKDUJHV�EHFDXVH�WKH�ZDVWHZDWHU�HYHQ�
WXDOO\�VHHSHG�WKURXJK�JURXQGZDWHU�DQG�HQGHG�XS�LQ�WKH�3DFLI�
LF�2FHDQ 

 
*URXQGZDWHU�DV�D�³FRQGXLW´ 
 
&LUFXLW�

FRXUWV�DJUHHG�
ZLWK�HQYLURQ�
PHQWDO�JURXSV�LQ�
.LQGHU�0RUJDQ�
DQG�0DXL�WKDW�
WKH�&:$—�
ZKLFK�JRYHUQV�
WKH�GLVFKDUJH�RI�
SROOXWDQWV�IURP�
GLVFUHWH��SRLQW�
VRXUFHV��LQWR�
�ZDWHUV�RI�WKH�
8QLWHG�6WDWHV��
—�DSSOLHV�HYHQ�
ZKHQ�WKH�SROOX�
WLRQ�PLJUDWHV�
WKURXJK�JURXQG�
ZDWHU�EHIRUH�
UHDFKLQJ�D�ZDWHUZD\�WKDW�LV�VXEMHFW�WR�IHGHUDO�MXULVGLFWLRQ��7KH�
6XSUHPH�&RXUW�WRRN�QR�DFWLRQ�RQ�WKH�.LQGHU�0RUJDQ�GLVSXWH��
DQG�ZLOO�OLNHO\�UHVROYH�LW�DIWHU�LW�GHFLGHV�WKH�0DXL�FDVH� 

7KH�RXWFRPH�RI�WKH�0DXL�FDVH�KDV�VLJQLILFDQW�SRWHQWLDO�
LPSDFWV�RQ�LUULJDWRUV�DQG�RWKHU�ZDWHU�XVHUV��,I�JURXQG�ZDWHU�LV�
FRQVLGHUHG�D��FRQGXLW��WR�FRQQHFWHG�VXUIDFH�ZDWHU�IRU�SXUSRV�
HV�RI�WKH�&OHDQ�:DWHU�$FW��WKHQ�DQ\�ZDWHU�SODFHG�RQ�WKH�VXU�
IDFH�RI�WKH�JURXQG��WKDW�SHUFRODWHV�LQWR�WKH�JURXQG��ZLOO�EH�
H[DPLQHG�DV�D�SRWHQWLDO�SRLQW�VRXUFH�GLVFKDUJH�RI�SROOXWLRQ��
7KDW�FRXOG�LQFOXGH�FDQDOV��SRQGV��UHJXODWLQJ�UHVHUYRLUV��
GUDLQV��UHFKDUJH�VLWHV��HYHQ�IDUPV�-�DQ\WKLQJ�WKDW�UHVXOWV�LQ�
ZDWHU�VHHSLQJ�LQWR�WKH�JURXQG�� 

 
,PSOLFDWLRQV�IRU�:HVWHUQ�,UULJDWHG�$JULFXOWXUH 
 
7KH�$OOLDQFH�ERDUG�RI�GLUHFWRUV�HDUOLHU�WKLV�PRQWK�DXWKRU�

L]HG�MRLQLQJ�DQ�DJ-FHQWULF�DPLFXV�HIIRUW�EHLQJ�OHG�E\�WKH�
$PHULFDQ�)DUP�%XUHDX�)HGHUDWLRQ�LQ�WKH�6XSUHPH�&RXUW�
0DXL�JURXQGZDWHU�FDVH��VLQFH�WKLV�FDVH�KDV�LPSOLFDWLRQV�IRU�
LUULJDWRUV��7KH�$OOLDQFH�MRLQV�VHYHQ�RWKHU�QDWLRQDO�DJULFXOWXUDO�
RUJDQL]DWLRQV�LQYROYHG�LQ�WKH�)DUP�%XUHDX�HIIRUW��DPRQJ�
WKHP�WKH�1DWLRQDO�&DWWOHPHQ¶V�%HHI�$VVRFLDWLRQ��1DWLRQDO�

6XSUHPH�&RXUW�WR�$GGUHVV�&OHDQ�:DWHU�$FW�*URXQGZDWHU�'LVFKDUJH� 
$OOLDQFH�VHHNV�WR�HQJDJH�DV�³IULHQG�RI�WKH�FRXUW´ 

7KH�8�6��6XSUHPH�&RXUW��3LFDVD�����3KRWR� 



&KDQJH�RI�(-0DLO�$GGUHVV� 

,I�\RX�KDYHQ¶W�GRQH�VR�DOUHDG\��SOHDVH�QRWH�WKDW��$OOLDQFH�([HFXWLYH�
'LUHFWRU�'DQ�.HSSHQ¶V�HPDLO�DGGUHVV�KDV�FKDQJHG�� 

+LV�QHZ�DGGUHVV�LV�GDQ#IDPLO\IDUPDOOLDQFH�RUJ�� 

3DJH�� 

0RQWKO\�%ULHILQJ� 

LILHG� VXSSRUW� IRU� WKLV� ELOO� EHFDXVH� WKH� RUJDQL]DWLRQ� KDV�PHP�
EHUV�LQ�$UL]RQD��&RORUDGR�DQG�,GDKR��LQ�SDUWLFXODU��ZKR�KDYH�D�
ORQJ� KLVWRU\� DQG� RQJRLQJ� LQWHUDFWLRQV� LQ� ,QGLDQ� ZDWHU� ULJKWV�
VHWWOHPHQW�HIIRUWV�� 

³7KH�$OOLDQFH�VXSSRUWV�WKH�LQWHQW�RI�WKLV�OHJLVODWLRQ��VLQFH�
ZDWHU�ULJKWV�VHWWOHPHQWV�ZLOO�FRQWLQXH�WR�PRYH�IRUZDUG��ZLWK�
RU�ZLWKRXW�WKH�IXQG��DQG�IXWXUH�VHWWOHPHQWV�WKDW�DUH�DXWKRUL]HG�
E\�&RQJUHVV�ZLOO�KLW�WKH�%XUHDX�RI�5HFODPDWLRQ¶V�EXGJHW�HYHQ�

KDUGHU�´�VDLG�$OOLDQFH�
([HFXWLYH�'LUHFWRU�'DQ�
.HSSHQ��³+RZHYHU��
PDQ\�RI�RXU�PHPEHUV�
DOVR�EHOLHYH�WKHUH�DUH�
PRUH�GLUHFW�QHHGV�IRU�
5HFODPDWLRQ�SURMHFWV��
VXFK�DV�DGGUHVVLQJ�DQG�
PRGHUQL]LQJ�DJLQJ�ZDWHU�
VWUXFWXUHV��:H�ZLOO�FRQ�
WLQXH�WR�ZRUN�ZLWK�&RQ�
JUHVV�WR�DGYDQFH�WKH�QHF�
HVVDU\�VXLWH�RI�IXQGLQJ��
GHPDQG�PDQDJHPHQW�DQG�
VXSSO\�HQKDQFHPHQW�DF�
WLRQV�WKDW�DUH�UHTXLUHG�WR�
IDLUO\�DQG�HIIHFWLYHO\�
DGGUHVV�ZDWHU�FKDOOHQJHV�
LQ�WKH�:HVWHUQ�8�6�´ 
�����:LWQHVVHV�DW�WKH�KHDU�
LQJ�WHVWLILHG�RQ�WKH�FULWL�
FDO�UROH�WKDW�IXQGLQJ�
SOD\V�LQ�LPSOHPHQWLQJ�
DXWKRUL]HG�,QGLDQ�ZDWHU�
ULJKWV�VHWWOHPHQWV��
SURYLGLQJ�JUHDWHU�ZDWHU�
VHFXULW\�IRU�ERWK�,QGLDQ�

DQG�QRQ-,QGLDQ�FRPPXQLWLHV��$ODQ�0LNNHOVHQ��6HQLRU�$GYLVRU�
WR�WKH�6HFUHWDU\��:DWHU�DQG�:HVWHUQ�5HVRXUFH�,VVXHV��'HSDUW�
PHQW�RI�WKH�,QWHULRU�HPSKDVL]HG�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�
VXSSRUW�IRU�VHWWOHPHQWV��+H�SRLQWHG�RXW�WKDW�VHWWOHPHQWV�FDQ�EH�
FRVWO\��DQG�WKDW�FRVWV�KDYH�LQFUHDVHG�RYHU�WKH�\HDUV�� 

³(DFK�RI�WKHVH�VHWWOHPHQWV�FRQWDLQ�GHDGOLQHV�E\�ZKLFK�
IXQGLQJ�PXVW�EH�FRPSOHWHG�RU�WKH�VHWWOHPHQW�IDLOV�DQG�ORQJ�
VWDQGLQJ��H[SHQVLYH��DQG�GLVUXSWLYH�OLWLJDWLRQ�UHVXPHV�´�KH�
VDLG�� 

&RQJUHVV�FUHDWHG�WKH�5HFODPDWLRQ�:DWHU�6HWWOHPHQW�)XQG�
LQ������DQG�GLUHFWHG������PLOOLRQ�LQWR�WKH�)XQG�SHU�\HDU�IURP�
�����WKURXJK�������0RVW�RI�WKDW�IXQGLQJ�KDV�DOUHDG\�EHHQ�
FRPPLWWHG�WR�FHUWDLQ�ZDWHU�ULJKWV�VHWWOHPHQWV��7KH�,QGLDQ�:D�
WHU�5LJKWV�6HWWOHPHQW�([WHQVLRQ�$FW�ZLOO�H[WHQG�WKH�)XQG�VR�
WKDW�DGGLWLRQDO�WULEDO�ZDWHU�VHWWOHPHQWV�FDQ�EH�LPSOHPHQWHG�  

$SULO����� 

+RXVH�1DWXUDO�5HVRXUFHV�ODZPDNHUV�KHOG�D�KHDULQJ�HDUOLHU�
WKLV� PRQWK� RQ� +�5�� ������ IURP� &RPPLWWHH� &KDLUPDQ� 5DXO�
*ULMDOYD� �'-$5,=21$��� ZKLFK� ZRXOG� DPHQG� WKH� 2PQLEXV�
3XEOLF�/DQG�0DQDJHPHQW�$FW�RI������WR�PDNH�WKH�5HFODPD�
WLRQ�:DWHU�6HWWOHPHQWV�)XQG�SHUPDQHQW��7KH�IXQG�HVWDEOLVKHG�
E\������ OHJLVODWLRQ�FDQ�EH�XVHG�VWDUWLQJ� LQ������ IRU� IXQGLQJ�
,QGLDQ�ZDWHU�ULJKWV�VHWWOHPHQWV�� 

³:DWHU�LV�D�EDVLF�QHFHVVLW\��DQG�WULEHV�VKRXOGQ¶W�KDYH�WR�
ILJKW�IRU�DFFHVV�WR�EDVLF�
QHFHVVLWLHV�´�&KDLUPDQ�
*ULMDOYD�VDLG��³7KLV�ELOO�
JLYHV�WULEHV�WKH�UH�
VRXUFHV�WKH\�QHHG�WR�
EXLOG�DQG�LPSURYH�WKHLU�
ZDWHU�V\VWHPV��VXVWDLQ�
FXOWXUDO�SUDFWLFHV��LP�
SURYH�KHDOWK��ZHOIDUH�
DQG�DJULFXOWXUH��DQG�
KHOS�WKHLU�HFRQRPLHV�
JURZ�´ 

7KH� ELOO� KDV� D� 6HQ�
DWH� FRPSDQLRQ�� 6�� �����
LQWURGXFHG� E\� 6HQDWRU�
7RP�8GDOO��'-10��� 

�³,Q�WKH�:HVW�DQG�LQ�
,QGLDQ�&RXQWU\��WKHVH�
VHWWOHPHQWV�SOD\�D�FULWL�
FDO�UROH�LQ�FRPPXQL�
WLHV¶�ORQJ-WHUP�HFR�
QRPLF�VXVWDLQDELOLW\�´�
VDLG�6HQDWRU�8GDOO��
³7KLV�OHJLVODWLRQ�ZLOO�
SURYLGH�SUHGLFWDEOH�DQG�
UHOLDEOH�IXQGLQJ�IRU�
FXUUHQW�DQG�IXWXUH�,QGL�
DQ�ZDWHU�ULJKWV�VHWWOHPHQWV��FXUWDLOLQJ�WKH�XVH�RI�VHFXULQJ�ZD�
WHU�ULJKWV�WKURXJK�FRVWO\�OLWLJDWLRQ��ZKLOH�SURWHFWLQJ�WKH�%X�
UHDX�RI�5HFODPDWLRQ¶V�EXGJHW�´� 

7ULEDO�ZDWHU�VHWWOHPHQWV LQYROYH�QHJRWLDWLRQV�EH�
WZHHQ WULEHV��WKH�IHGHUDO�JRYHUQPHQW��VWDWHV� ZDWHU GLVWULFWV��
DQG�SULYDWH ZDWHU XVHUV��DPRQJ�RWKHUV��WR GHWHUPLQH�VSHFLILF�
WHUPV�RI�ZDWHU�DOORFDWLRQ�DQG�XVH��2YHU�WKH�ODVW����\HDUV��QH�
JRWLDWHG�VHWWOHPHQWV�KDYH�EHHQ�WKH�SUHIHUUHG�FRXUVH�IRU�PDQ\�
WULEHV�EHFDXVH�WKH\�DUH�RIWHQ�OHVV�OHQJWK\�DQG�FRVWO\�WKDQ�OLWL�
JDWLRQ� 

(YHQ�DIWHU�VHWWOHPHQWV�DUH�UHDFKHG��WULEHV�RIWHQ�FDQQRW�
LPPHGLDWHO\�JHW�ZDWHU�GHOLYHUHG�WR�WKHLU�KRPHODQGV�ZLWKRXW�
DGGLWLRQDO�VWHSV�EHLQJ�WDNHQ�WR�VHFXUH�IHGHUDO�IXQGLQJ�IRU�ZD�
WHU�LQIUDVWUXFWXUH��7KH�*ULMDOYD-8GDOO�ELOO�RIIHUV�IXQGLQJ�QHF�
HVVDU\�WR�LPSOHPHQW�ILQDOL]HG�VHWWOHPHQWV� 

7KH�)DPLO\�)DUP�$OOLDQFH�HDUOLHU�WKLV�\HDU�SURYLGHG�TXDO�

+RXVH�+HDULQJ�5HYLHZV�7ULEDO�:DWHU�6HWWOHPHQW�)XQG�

$�FDQDO�RQ�WKH�6ZLQRPLVK�5HVHUYDWLRQ�LQ�:DVKLQJWRQ�� 
�3KRWR��*UHJ�&RUERORWWL���8�6��'HSDUWPHQW�RI�WKH�,QWHULRU� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

RSHG� LQ� WKH� IXWXUH��7KH�/RZHU�%DVLQ�'&3� LV�GHVLJQHG� WR�� ����
KDYH� $UL]RQD�� &DOLIRUQLD� DQG� 1HYDGD� FRQWULEXWH� DGGLWLRQDO�
ZDWHU� WR�/DNH�0HDG�VWRUDJH� DW�SUHGHWHUPLQHG�HOHYDWLRQV�� DQG�
����FUHDWH�DGGLWLRQDO�IOH[LELOLW\�WR�LQFHQWLYL]H�DGGLWLRQDO�YROXQ�
WDU\�FRQVHUYDWLRQ�RI�ZDWHU�WR�EH�VWRUHG�LQ�/DNH�0HDG�� 

³7KLV� DFWLRQ� VXSSRUWV� DJULFXOWXUH� DQG� SURWHFWV� WKH� ZDWHU�
VXSSOLHV�IRU����PLOOLRQ�SHRSOH�´�VDLG�&RPPLVVLRQHU�%XUPDQ� 

7KH�QHHG�IRU�WKH�'&3�LV��LQ�SDUW��WR�DGGUHVV�UHTXLUHPHQWV�
RI�SUHYLRXV�DJUHHPHQWV��8QGHU�WKH�H[LVWLQJ�XVDJH�JXLGHOLQHV�
WKDW�WKH�EDVLQ�VWDWHV�DJUHHG�WR�LQ�������LI�WKH�OHYHO�DW�/DNH�
0HDG�GLSV�EHORZ�������IHHW�LW�ZRXOG�WULJJHU�DXWRPDWLF�ZDWHU�
FXWV�DFURVV�WKH�6RXWKZHVW��VSHFLILFDOO\�WR�$UL]RQD�DQG�1HYDGD��
7KH�GURXJKW�SODQ�DOVR�FUHDWH�LQFHQWLYHV�IRU�VWRULQJ�ZDWHU�ZKHQ�

WKH�/RZHU�%DVLQ�VWDWHV�
EHOLHYH�WKDW�WKH\�FRXOG�
EH�UHPRYHG�IURP�/DNH�
0HDG�LI�ZDWHU�OHYHOV�DUH�
GURSSLQJ�WRR�ORZ�� 
 
�����,,'�6XHV�0HW� 
 
�����2Q�WKH�VDPH�GD\�3UHV�
LGHQW�7UXPS�VLJQHG�WKH�
'URXJKW�&RQWLQJHQF\�
3ODQ�LQWR�ODZ��,PSHULDO�
,UULJDWLRQ�'LVWULFW��,,'��
ILOHG�D�SHWLWLRQ�LQ�/RV�
$QJHOHV�6XSHULRU�&RXUW�
DOOHJLQJ�YLRODWLRQV�RI�WKH�
&DOLIRUQLD�(QYLURQPHQWDO�
4XDOLW\�$FW�E\�WKH�0HW�
URSROLWDQ�:DWHU�'LVWULFW�
RI�6RXWKHUQ�&DOLIRUQLD���
DQG�QDPHV�WKH�&RDFKHOOD�
9DOOH\��3DOR 9HUGH DQG�
1HHGOHV�ZDWHU�GLVWULFWV�DV�

ZHOO��,,'�RIILFLDOV�VD\�WKH�6DOWRQ�6HD�VKRXOG�KDYH�EHHQ�LQFOXG�
HG�LQ�WKH�SODQ��,W DVNV WKH�FRXUW�WR�VXVSHQG WKH�/RZHU�%DVLQ�
'&3�XQWLO�D�WKRURXJK�HQYLURQPHQWDO�DQDO\VLV KDV�EHHQ�FRP�
SOHWHG� 

³7KH�ORJLF�LQ�JRLQJ�IRUZDUG�ZLWKRXW��XV� ZDV�WKDW�WKH�
�GURXJKW�SODQ� FRXOGQ¶W�ZDLW�IRU�WKH�6DOWRQ�6HD�´�+HQU\�0DU�
WLQH]��,,'�JHQHUDO�PDQDJHU��VDLG�LQ�D�VWDWHPHQW��³7KLV�OHJDO�
FKDOOHQJH�LV�JRLQJ�WR�SXW�WKDW�ORJLF�WR�WKH�WHVW�DQG�WKH�IRFXV�
ZLOO�QRZ�EH�ZKHUH�LW�VKRXOG�KDYH�EHHQ�DOO�DORQJ�—�DW�WKH�6DO�
WRQ�6HD�´ 

 
:DWHU�6XSSO\�2XWORRN 
 
7KH�&RORUDGR�%DVLQ�5LYHU�)RUHFDVW�UHOHDVHG�HDUOLHU�WKLV�

PRQWK�UHSRUWHG�/DNH�3RZHOO¶V�HOHYDWLRQ�ZDV������IHHW�ZLWK�
OLYH�VWRUDJH�RI������PLOOLRQ�DFUH-IHHW��0$)���RU�����IXOO��2Q�
WKH�VDPH�GDWH��/DNH�0HDG�LQ�WKH�/RZHU�%DVLQ�ZDV�DW�DQ�HOHYD�
WLRQ�RI������IHHW��KROGLQJ������0$)��RU�����IXOO��8QGHU�WKH�
�����,QWHULP�*XLGHOLQHV��ZLWK�FXUUHQW�LQIORZ�SURMHFWLRQV��5HF�
ODPDWLRQ�DQWLFLSDWHV�QRUPDO�UHOHDVHV�IURP�/DNH�3RZHOO�VRPH�
ZKHUH�DERYH�����0$)�DQG�DV�PXFK�DV���0$)��7KLV�ZRXOG�EH�
D�VLJQLILFDQW�LPSURYHPHQW�RYHU�-DQXDU\���SURMHFWLRQV��DQG�
ZRXOG�OLNHO\�IRUHVWDOO�FXWV�LQ�GHOLYHULHV�LQ�WKH�/RZHU�%DVLQ� 

 

$SULO����� 

3UHVLGHQW�7UXPS�HDUOLHU�WKLV�PRQWK�WRRN�D�KLVWRULF�VWHS�WR�
UHGXFH�ULVN�RQ�WKH�&RORUDGR�5LYHU�E\�VLJQLQJ�ELSDUWLVDQ�OHJLV�
ODWLRQ�DXWKRUL]LQJ�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�WR�LPSOHPHQW�
'URXJKW�&RQWLQJHQF\�3ODQV��'&3V��LQ�WKH�8SSHU�DQG�/RZHU�
%DVLQV�RI�WKH�&RORUDGR�5LYHU��7KH�+RXVH�DQG�6HQDWH�ERWK�
SDVVHG�LGHQWLFDO�ELOOV�DXWKRUL]LQJ�D�&RORUDGR�5LYHU�%DVLQ�
'URXJKW�&RQWLQJHQF\�3ODQ�HDUOLHU�LQ�WKH�PRQWK��ZKLFK�VHQW�
WKH�OHJLVODWLRQ�WR�WKH�3UHVLGHQW
V�GHVN�� 

³$OO�OHYHOV�RI�JRYHUQPHQW�VWHSSHG�XS�WR�DGGUHVV�WKH�
%DVLQ¶V�ZRUVW�GURXJKW�LQ�UHFRUGHG�KLVWRU\�´�VDLG�%XUHDX�RI�
5HFODPDWLRQ�&RPPLVVLRQHU�%UHQGD�%XUPDQ��³:H¶YH�VHHQ�
FROODERUDWLYH�HIIRUWV�DPRQJ�WKH�VHYHQ�%DVLQ�VWDWHV��ORFDO�ZDWHU�
DJHQFLHV��7ULEHV��0H[LFR�DQG�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU��
&RQJUHVV�WRRN�SURPSW�
DFWLRQ�RQ�LPSOHPHQWLQJ�
OHJLVODWLRQ�IRU�WKH�
'URXJKW�&RQWLQJHQF\�
3ODQV��DQG�WKH�3UHVLGHQW�
DFWHG�VZLIWO\�WR�VLJQ�
WKDW�OHJLVODWLRQ�LQWR�ODZ��
$GRSWLQJ�FRQVHQVXV-
EDVHG�'&3V�LV�WKH�EHVW�
SDWK�WRZDUG�VDIHJXDUG�
LQJ�WKLV�FULWLFDO�ZDWHU�
VXSSO\�´ 

7KH�ELOO�LV�WKH�FXO�
PLQDWLRQ�RI�\HDUV�RI�
\HDUV�RI�QHJRWLDWLRQV�
EHWZHHQ�VHYHQ�VWDWHV�LQ�
WKH�&RORUDGR�5LYHU�ED�
VLQ�RQ�KRZ�PXFK�HDFK�
VWDWH�FDQ�GUDZ�IURP�WKH�
ULYHU�LI�/DNH�3RZHOO�DQG�
/DNH�0HDG�GURS�WR�FUL�
VLV�OHYHOV��7KH�ELOO�DOVR�
SUHYHQWHG�DFWLRQV�WKDW�
ZRXOG�KDYH�E\SDVVHG�IHGHUDO�HQYLURQPHQWDO�ODZV��7KH�YRWHV�
FDPH�LQ�UDSLG�VXFFHVVLRQ�RQ�WKH�VDPH�GD\�ZLWK�OLWWOH�GHEDWH�
DQG�HDFK�FKDPEHU�DSSURYHG�WKH�PHDVXUH�E\�DFFOLPDWLRQ�� 

�³:H�KDYH�SDVVHG�D�VROXWLRQ�WKDW�VDYHV�D�ULYHU�
WKDW���LUULJDWHV�YDVW�DPRXQWV�RI�IDUPODQG��DQG 
HQFRXUDJHV�FOHDQ��HPLVVLRQV-IUHH�K\GURSRZHU�´�VDLG�+RXVH�
1DWXUDO�5HVRXUFHV�&RPPLWWHH�5DQNLQJ�0HPEHU�5RE�%LVKRS�
�5-87$+��� 

³%\�DFWLQJ�VR�TXLFNO\��WKH�/RZHU�%DVLQ�6WDWHV�ZLOO�EH�DEOH�
WR�LPPHGLDWHO\�EHJLQ�VDYLQJ�KXQGUHGV�RI�WKRXVDQGV�RI�DFUH-
IHHW�RI�ZDWHU�EHKLQG�+RRYHU�'DP��DQG�WKLV�ZLOO�GUDPDWLFDOO\�
UHGXFH�WKH�ULVN�RI�UHDFKLQJ�FULWLFDOO\�ORZ�UHVHUYRLU�OHYHOV�DQG�
HQVXUH�WKDW�0H[LFR
V�ZDWHU�FRQWULEXWLRQ�WR�/DNH�0HDG�ZLOO�EH�
PDGH�EHJLQQLQJ�QH[W�\HDU�´��VDLG�6HQDWRU�0DUWKD�0F6DOO\��5-
$5,=21$�� 

 
'&3�(OHPHQWV�DQG�1HHG� 
 
.H\� HOHPHQWV� RI� WKH� SODQ� IRU� WKH� 8SSHU� %DVLQ� VWDWHV� LQ�

FOXGH������SURWHFWLRQ�RI�FULWLFDO�HOHYDWLRQV�DW�/DNH�3RZHOO�DQG�
KHOS�WR�DVVXUH�FRQWLQXHG�FRPSOLDQFH�ZLWK�WKH������&RORUDGR�
5LYHU�&RPSDFW��DQG�����DXWKRUL]DWLRQ�RI�VWRUDJH�IRU�FRQVHUYHG�
ZDWHU�LQ�WKH�8SSHU�%DVLQ�WKDW�FRXOG�KHOS�HVWDEOLVK�WKH�IRXQGD�
WLRQ�IRU�D�'HPDQG�0DQDJHPHQW�3URJUDP�WKDW�PD\�EH�GHYHO�

3UHVLGHQW�7UXPS�6LJQV�&RORUDGR�5LYHU�'URXJKW�%LOO�LQWR�/DZ 

*OHQ�&DQ\RQ�'DP�RQ�WKH�&RORUDGR�5LYHU�� 
�3KRWR�E\�)UDQFLVFR�.MROVHWK�7KH�6DOW�/DNH�7ULEXQH�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

WKHP�LQ�)<������DQG�)<�������&RPPLVVLRQHU�%XUPDQ�UH�
VSRQGHG�WKDW�:,,1�$FW�IXQGLQJ�KDV�EHHQ�XVHG�WR�DGYDQFH�
PDQ\�SURMHFWV��EXW�WKDW�IRU�VWRUDJH��5HFODPDWLRQ�KDV�PDGH�
UHFRPPHQGDWLRQV�WR�&RQJUHVV�IRU�����PLOOLRQ�IRU�XVH�RQ�VWRU�
DJH�SURMHFWV�ODUJHO\�LQ�&DOLIRUQLD��:DVKLQJWRQ��DQG�,GDKR��6KH�
VWDWHG�WKDW�WKH�����PLOOLRQ�LQFOXGHG�LQ�WKH�UHFRPPHQGDWLRQ�WR�
&RQJUHVV�LV�FULWLFDO�IRU�PRYLQJ�VWRUDJH�SURMHFWV�IRUZDUG�ZLWK�
IHDVLELOLW\�VWXGLHV�DQG�HQYLURQPHQW�FRPSOLDQFH�� 

:KHQ�DVNHG�E\�6HQDWRU�)HLQVWHLQ�ZKDW�&RQJUHVV�FDQ�GR�WR�
JHW�WKLV�IXQGLQJ�³PRYLQJ´���&RPPLVVLRQHU�%XUPDQ�H[SODLQHG�
WKDW�ZKLOH�&RQJUHVV�KDV�DSSURSULDWHG�:,,1�$FW�IXQGV��WKH�
$FW¶V�SURFHVV�UHTXLUHV�5HFODPDWLRQ�WR�VHQG�&RQJUHVV�D�UHFRP�
PHQGDWLRQ�IRU�IXQGLQJ�LQFOXGLQJ�D�OLVW�RI�LQGLYLGXDO�SURMHFWV��
ZKLFK�WKHQ�&RQJUHVV�FDQ�LQFOXGH�LQ�OHJLVODWLRQ�WR�UHOHDVH�IXQG�
LQJ�IRU�VXFK�UHFRPPHQGHG�SURMHFWV��5HFODPDWLRQ�VHQW�WKHLU�)<�
�����UHFRPPHQGDWLRQ�WR�&RQJUHVV�LQ�)HEUXDU\������� 

³,I�&RQJUHVV�ZDV�ZLOOLQJ�WR�LQ�D�IXWXUH�ELOO��HLWKHU�LQ�DSSUR�
SULDWLRQV�RU�QRW��WR�OLVW�WKRVH�SURMHFWV�WKDW�>ZHUH�LQFOXGHG@�LQ�
WKH�UHFRPPHQGDWLRQV�ZH�VHQW�XS��WKHQ�ZH�ZRXOG�EH�DEOH�WR�XVH�
WKDW�IXQGLQJ�WR�FRPSOHWH�IHDVLELOLW\�VWXGLHV�DQG�PRYH�WR�FRQ�
VWUXFWLRQ�´�WKH�&RPPLVVLRQHU�UHVSRQGHG�� 

 
/HW�WKH�$SSURSULDWLRQV�*DPHV�%HJLQ 
 
7KH�$GPLQLVWUDWLRQ¶V�)<������EXGJHW�SURSRVDO�LV�FHUWDLQ�

WR�IDFH�RSSRVLWLRQ�IURP�ODZPDNHUV�LQ�ERWK�SDUWLHV��SDUWLFXODUO\�
ZLWK�'HPRFUDWV�QRZ�LQ�FRQWURO�RI�WKH�+RXVH���'LYLGHG�+RXVH�
'HPRFUDWV�HDUOLHU�WKLV�PRQWK�EDFNHG�D�SODQ�WKDW�FRXOG�KHOS�
DYHUW�ELOOLRQV�RI�GROODUV�LQ�SURSRVHG�FXWV�WR�(3$�DQG�RWKHU�
GRPHVWLF�DJHQFLHV�LQ�)<�������7KH�+RXVH�DGRSWHG�����-�����D�
SURFHGXUDO��GHHPLQJ��PHDVXUH�WKDW�ZRXOG�VHW�DQ�RYHUDOO�WRS�
OLQH�GLVFUHWLRQDU\�VSHQGLQJ�OHYHO�WR��������WULOOLRQ�IRU�WKH�XS�
FRPLQJ�\HDU��7KLV�HTXDWHV�WR�D�����LQFUHDVH�RYHU�DFURVV-WKH-
ERDUG�FXWV��NQRZQ�DV��VHTXHVWHU���GXH�WR�NLFN�LQ�ZKHQ�WKH�QHZ�
ILVFDO�\HDU�EHJLQV�RQ�2FWREHU����7KH�PRYH�ZLOO�DOORZ�DSSURSUL�
DWRUV�WR�EHJLQ�ZULWLQJ�WKHLU����DQQXDO�VSHQGLQJ�ELOOV�QRZ�WKDW�
&RQJUHVV�KDV�UHWXUQHG�IURP�D�WZR-ZHHN�FRQJUHVVLRQDO�UHFHVV�
WKDW�EHJDQ�$SULO����� 

+RXVH�'HPRFUDWV�GHHPHG�WKH�VSHQGLQJ�FDS��UDWKHU�WKDQ�
YRWLQJ�RQ�D�PRUH�UREXVW�ELOO�WKDW�ZRXOG�KDYH�UDLVHG�VSHQGLQJ�
UHVWUDLQWV�IRU�WKH�QH[W�WZR�\HDUV��DIWHU�WKHLU�FDXFXV�KDG�GLVD�
JUHHPHQWV�RYHU�WKH�LQFUHDVHG�OHYHO�RI�GRPHVWLF�VSHQGLQJ��3UR�
JUHVVLYHV�DQG�OLEHUDOV�LQ�WKH�'HPRFUDWLF�FDXFXV�ZDQWHG�PRUH�
WKDQ�WKH�SURSRVHG������LQFUHDVH�RYHU�FXUUHQW�OHYHOV�IRU�GRPHV�
WLF�SURJUDPV�DQG�OHVV�IRU�GHIHQVH��$�KDQGIXO�RI�FRQVHUYDWLYH�
'HPRFUDWV�ZDQWHG�WR�VHH�PRUH�DFWLRQ�WRZDUG�EDODQFLQJ�WKH�
EXGJHW�� 

³&RQJUHVV�ZLOO�VWLOO�QHHG�WR�SDVV�OHJLVODWLRQ�LQ�RUGHU�WR�UDLVH�
WKH�VHTXHVWHU�FDSV�WKDW�WKH�7UXPS�$GPLQLVWUDWLRQ�KDV�XVHG�WR�
MXVWLI\�FXWWLQJ�(3$�E\�DERXW�D�WKLUG�DQG�PDNLQJ�WKH�UHGXFWLRQV�
DW�WKH�(QHUJ\�DQG�,QWHULRU�GHSDUWPHQWV�LQ�WKHLU�SURSRVHG�)<�
�����EXGJHWV�´�VDLG�0DUN�/LPEDXJK��WKH�)DPLO\�)DUP�$OOL�
DQFH¶V�UHSUHVHQWDWLYH�LQ�:DVKLQJWRQ��'�&��³,I�ODZPDNHUV�GR�
QRW�DFW��FXUUHQW�EXGJHW�ODZ�ZRXOG�IRUFH�WKH�DXWRPDWLF�VH�
TXHVWHU�FXWV�´� 

&RPPLWWHHV�LQ�ERWK�FKDPEHUV�ZLOO�FRQWLQXH�WR�KROG�KHDU�
LQJV�WR�H[DPLQH�WKH�$GPLQLVWUDWLRQ¶V�SURSRVDOV�IRU�HDFK�RI�WKH�
IHGHUDO�GHSDUWPHQWV�DQG�DJHQFLHV�DV�WKH\�EHJLQ�WR�ZRUN�RQ�)<�
�����DSSURSULDWLRQV�ELOOV� 

$SULO����� 

7KH�6HQDWH�$SSURSULDWLRQV�6XEFRPPLWWHH�RQ�(QHUJ\�DQG�
:DWHU�'HYHORSPHQW�KHOG�D�KHDULQJ�HDUOLHU�WKLV�PRQWK�WR�UH�
YLHZ�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�)LVFDO�<HDU��)<�������
EXGJHW�UHTXHVWV�IRU�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�
�&RUSV��DQG�WKH�%XUHDX�RI�5HFODPDWLRQ��5HFODPDWLRQ����7KH�
7UXPS�$GPLQLVWUDWLRQ¶V�)<������EXGJHW�UHTXHVW�WR�&RQJUHVV�
WRWDOV�������WULOOLRQ���7KH�EXGJHW�ZRXOG�UHQHZ�WKH�DGPLQLVWUD�
WLRQ
V�FDOO�IRU������ELOOLRQ�LQ�LQIUDVWUXFWXUH�VSHQGLQJ�WKDW��
FRPELQHG�ZLWK�SULYDWH�VHFWRU�DQG�ORFDO�ILQDQFLQJ��ZRXOG�
DPRXQW�WR����WULOOLRQ�IRU�D�ZLGH�UDQJH�RI�SURMHFWV� 

7KH�EXGJHW�IRU�WKH�&RUSV�SURYLGHV��������ELOOLRQ�LQ�IXQG�
LQJ�IRU�&LYLO�:RUNV��D�������ELOOLRQ�GHFUHDVH�IURP�WKH�)<�
�����HQDFWHG�IXQGLQJ�OHYHO��2I�WKDW�DPRXQW���������ELOOLRQ�LV�
SURYLGHG�IRU�IORRG�DQG�VWRUP�GDPDJH�UHGXFWLRQ�DQG������PLO�
OLRQ�IRU�DTXDWLF�HFRV\VWHP�UHVWRUDWLRQ�� 

 
%XUHDX�RI�5HFODPDWLRQ�)<������%XGJHW�+LJKOLJKWV 
 
7KH�'HSDUWPHQW�RI�,QWHULRU�EXGJHW�IRU�)<������SURYLGHV�

�����ELOOLRQ�LQ�IXQGLQJ�IRU�5HFODPDWLRQ��D������PLOOLRQ�GH�
FUHDVH�IURP�WKH�)<������HQDFWHG�IXQGLQJ�OHYHO��+LJKOLJKWV�RI�
WKH�SURSRVHG�EXGJHW�IRU�5HFODPDWLRQ�LQFOXGH�� 

 

· �����ELOOLRQ�IRU�5HFODPDWLRQ¶V�ZDWHU�UHVRXUFH�SURJUDPV�
WR�HQVXUH�WKDW�PLOOLRQV�RI�FXVWRPHUV�FRQWLQXH�WR�UHFHLYH�
HVVHQWLDO�ZDWHU�DQG�SRZHU�� 

· �������PLOOLRQ�IRU�:DWHU60$57��LQFOXGLQJ�ZDWHU�FRQVHU�
YDWLRQ�JUDQWV�DQG�7LWOH�;9,�ZDWHU�UHF\FOLQJ�UHXVH�UH�
VHDUFK�JUDQWV��ZKLFK�VXSSRUW�ORFDO�LQQRYDWLRQ�WR�VWUHWFK�
ZDWHU�VXSSOLHV�� 

· ������PLOOLRQ�IRU�5XUDO�:DWHU�SURMHFWV��LQFOXGLQJ������
PLOOLRQ�WR�LQFHQWLYL]H�UHVHDUFK�WKURXJK�5HFODPDWLRQ¶V�
:DWHU�DQG�3RZHU�7HFKQRORJ\�3UL]H�&RPSHWLWLRQ�� 

· )XQGLQJ�UHGXFWLRQV�IRU�WKH�.ODPDWK�5LYHU�%DVLQ��WKH�
&HQWUDO�9DOOH\�3URMHFW�5HVWRUDWLRQ�)XQG��&DOLIRUQLD�%D\-
'HOWD�5HVWRUDWLRQ��WKH�&HQWUDO�9DOOH\�3URMHFW��WKH�<DNLPD�
5LYHU�%DVLQ�:DWHU�(QKDQFHPHQW�3URMHFW��WKH�6DQ�-RDTXLQ�
5HVWRUDWLRQ�3URJUDP��WKH�(QGDQJHUHG�6SHFLHV�5HFRYHU\�
,PSOHPHQWDWLRQ�3URJUDP��DQG�WKH�:DWHU60$57�3UR�
JUDP��DPRQJ�RWKHUV�� 

· ,QFUHDVHG�IXQGLQJ�IRU�WKH�'DP�6DIHW\�3URJUDP�DQG�WKH�
6DQ�-RDTXLQ�5HVWRUDWLRQ�)XQG��DPRQJ�RWKHUV�� 

· (OLPLQDWLRQ�RI�IXQGLQJ�IRU�5HFODPDWLRQ¶V�/RDQ�3URJUDP�
$FFRXQW��DPRQJ�RWKHUV�� 

 
&RQFHUQV�ZLWK�:,,1�IXQGLQJ 
 
:LWQHVVHV�DW�WKH�KHDULQJ�LQFOXGHG�5�'��-DPHV��$VVLVWDQW�

6HFUHWDU\�RI�WKH�$UP\�IRU�&LYLO�:RUNV��%UHQGD�%XUPDQ�
�&RPPLVVLRQHU�RI�5HFODPDWLRQ��DQG�7LP�3HWW\��$VVLVWDQW�
,QWHULRU�'HSDUWPHQW�6HFUHWDU\�IRU�:DWHU�DQG�6FLHQFH���� 

'XULQJ�WKH�KHDULQJ��&RPPLWWHH�5DQNLQJ�0HPEHU�'LDQQH�
)HLQVWHLQ��'-&$��DVNHG�WDUJHWHG�TXHVWLRQV�WR�&RPPLVVLRQHU�
%XUPDQ��UHJDUGLQJ�WKH�:DWHU�,QIUDVWUXFWXUH�,PSURYHPHQWV�IRU�
WKH�1DWLRQ�$FW�RI�������:,,1��IXQGLQJ��6KH�DVNHG�&RPPLV�
VLRQHU�%XUPDQ�LI�VKH�DJUHHG�WKDW�SURMHFWV�UHFHLYLQJ�:,,1�$FW�
IXQGV�FRXOG�XVH�PRUH�IXQGLQJ�WKDQ�ZKDW�KDV�EHHQ�DOORFDWHG�WR�

6HQDWH�$SSURSV�6XEFRPPLWWHH�&RQVLGHUV�%XGJHW�3URSRVDOV�IRU�:DWHU� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

*RYHUQRU�.DWH�%URZQ� 
7KH�DUJXPHQW�IRU�FRRSHUDWLYH�IHGHUDOLVP 
 
6RPH�FULWLFV�RI�WKH�SURSRVHG�UXOH�EHOLHYH�LW�PD\�LPSRVH�

XQUHDOLVWLF�H[SHFWDWLRQV�RQ�VWDWHV�WKDW�PD\�QRW�KDYH�WKH�FDSDFL�
W\�WR�PHHW��5REHUW�/\QFK��DQ�DWWRUQH\�ZKR�UHSUHVHQWV�WKH�,UUL�
JDWLRQ�	�(OHFWULFDO�'LVWULFWV¶�$VVRFLDWLRQ�RI�$UL]RQD��,('$���
GLVDJUHHV� 

�³7KH�DWWDFNV�RQ�WKLV�SURFHVV�DUH�HVVHQWLDOO\�DWWDFNV�RQ�WKH�
FRPSHWHQFH�RI�WKH�VWDWHV�´�VD\V�0U��/\QFK���³7KH�ODZ�ZDV�
SDVVHG�WR�FUHDWH�D�FRRSHUDWLYH�UHODWLRQVKLS�EHWZHHQ�WKH�IHGHUDO�
JRYHUQPHQW�DQG�WKH�VWDWHV��7KH�GHOHJDWLRQ�DXWKRULW\�LV�WKH�NH\�
WR�WKDW�UHODWLRQVKLS�DQG�LW�KDV��RYHU�WKH�\HDUV��SRVLWLRQHG�WKH�
VWDWHV�WR�DGHTXDWHO\�DGGUHVV�ZDWHU�TXDOLW\�LVVXHV�XQGHU�WKH�IHG�
HUDO�&OHDQ�:DWHU�$FW�DQG�WKH�FRXQWHUSDUW�OHJLVODWLRQ�LQ�HDFK�RI�
WKHVH�VWDWHV�´ 

0U��/\QFK�EHOLHYHV�DWWDFNLQJ�WKH�FRPSHWHQF\�RI�WKH�VWDWHV�
RU�WKH�ZLOOLQJQHVV�RI�WKH�VWDWHV�WR�VKRXOGHU�DGGLWLRQDO�UHVSRQVL�
ELOLW\�ZKHUH�QHFHVVDU\�LV�FRQWUDU\�WR�WKH�WUDFN�UHFRUG�WKH�&:$�
KDV�KDG�LQ�LPSOHPHQWDWLRQ���+H�WKLQNV�WKHVH�DUJXPHQWV�VKRXOG�
EH�LJQRUHG�E\�WKH�IHGHUDO�DJHQFLHV�� 

³,Q�VKRUW��ZH�NQRZ�WKDW�$UL]RQD�FDQ�VWHS�XS�WR�WKH�SODWH�LI�
QHFHVVDU\�WR�DGG�WR�LWV�SRLQW�VRXUFH�GLVFKDUJH�SURJUDP�DV�HYL�
GHQFH�ZRXOG�VXSSRUW�´�0U��/\QFK�ZURWH�LQ�D�OHWWHU�WR�WKH�IHGHU�
DO�DJHQFLHV��³:H�VHH�QR�UHDVRQ�WR�EHOLHYH�WKDW�WKH�RWKHU�VWDWHV�
ZRXOG�LJQRUH�WKDW�UHVSRQVLELOLW\�HLWKHU��:H�XUJH�\RX�WR�VWD\�
WKH�FRXUVH�DQG�WR�NHHS�WKLV�H[HUFLVH�LQ�FRRSHUDWLYH�IHGHUDOLVP�
RQ�WUDFN�´� 

$OO�SXEOLF�FRPPHQWV�RQ�WKH�SURSRVHG�:2786�UXOH�ZLOO�EH�
SRVWHG�RQ�WKH�UHJXODWLRQV�JRY�ZHEVLWH��LGHQWLILHG�E\�'RFNHW�

$SULO����� 

RWKHUV�LQ�$PHULFDQ�DJULFXOWXUH�� 
������&RQFHUQV�ZLWK�WKH�3URSRVHG�5XOH 
 
6RPH�VWDWHV�DQG�FRQVHUYDWLRQ�RUJDQL]DWLRQV�KDYH�JUDYH�

FRQFHUQV�ZLWK�WKH�SURSRVHG�UXOH�� 
7KH�&DOLIRUQLD�6WDWH�:DWHU�4XDOLW\�&RQWURO�%RDUG�HDUOLHU�

WKLV�PRQWK�DGRSWHG�D�QHZ�UHJXODWLRQ�WKDW�HVWDEOLVKHG�VWULFW�
UXOHV�IRU�YLUWXDOO\�DQ\�KXPDQ�DFWLYLW\�WKDW�FRXOG�GLVUXSW�WKH�
QDWXUDO�IORZ�RI�ZDWHU��LQFOXGLQJ�IDUPLQJ��KRPH�EXLOGLQJ�DQG�
KLJKZD\�FRQVWUXFWLRQ��7KLV�ZDV�VHHQ�DV�D�PRYH�WR�SUHHPSW�
WKH�SHUFHLYHG�SURSRVHG�³ZHDNHQLQJ´�RI�WKH�&OHDQ�:DWHU�$FW�
E\�WKH�7UXPS�$GPLQLVWUDWLRQ�� 

7KH�7KHRGRUH�5RRVHYHOW�&RQVHUYDWLRQ�3DUWQHUVKLS�
�75&3��–�FRQVLVWLQJ�RI����QRQ-SURILW�RUJDQL]DWLRQV�ZLWK�D���-
PHPEHU�FRXQFLO�-�RSSRVHV�WKH�7UXPS�DJHQFLHV¶�SURSRVHG�:D�
WHUV�RI�WKH�8QLWHG�6WDWHV�UHGHILQLWLRQ� 

³2Q�EHKDOI�RI�VSRUWVPHQ�DQG�ZRPHQ�DFURVV�WKH�FRXQWU\��
RXU�SDUWQHU�RUJDQL]DWLRQV�DQG�WKHLU�DIILOLDWHV��WKH�75&3�LP�
SORUHV�WKH�DJHQFLHV�WR�ZLWKGUDZ�WKH�SURSRVHG�UXOH�DQG�JR�EDFN�
WR�WKH�GUDZLQJ�ERDUG�´�ZURWH�0HOLQGD�.DVVHQ��6HQLRU�&RXQVHO�
IRU�75&3����³>+@XQWHUV�DQG�DQJOHUV�UHPDLQ�ZLOOLQJ�WR�ZRUN�
ZLWK�WKH�DGPLQLVWUDWLRQ�RQ�GUDIWLQJ�D�QHZ�UXOH�WKDW�PHHWV�WKH�
UHTXLUHPHQWV�DERYH��ZLWKRXW�WULJJHULQJ�WKH�GUDPDWLF�ORVVHV�RI�
YLWDO�DTXDWLF�DQG�K\GURORJLFDO�UHVRXUFHV�WKDW�WKLV�JURVVO\�LQDG�
HTXDWH�DQG�LQDSSURSULDWH�SURSRVDO�ZRXOG�´ 

7KH�6WDWH�RI�2UHJRQ�EHOLHYHV�LPSOHPHQWDWLRQ�RI�WKH�UXOH�
ZLOO�UHVXOW�LQ�VLJQLILFDQW�FKDQJHV�LQ�KRZ�WKH�QDWLRQ�SURWHFWV�
ZDWHU�TXDOLW\�ZLWK�FRQVHTXHQFHV�UDQJLQJ�IURP�WKH�ORVV�RI�LP�
SRUWDQW�SURWHFWLRQV�WR�XQHYHQ�SURWHFWLRQV�DFURVV�VWDWHV�� 

³$V�D�FRQVHTXHQFH��WKH�SURSRVHG�UXOH�IDLOV�WR�DFKLHYH�WKH�
REMHFWLYH�RI�SURWHFWLQJ�WKH�FKHPLFDO��SK\VLFDO�DQG�ELRORJLFDO�
LQWHJULW\�RI�2UHJRQ¶V�DQG�RXU�QDWLRQ¶V�ZDWHUV�´�ZURWH�2UHJRQ�

³:DWHUV�RI�WKH�8�6�´���&RQWLQXHG�IURP�3DJH��� 

�8�6��6HFUHWDU\�RI�$JULFXOWXUH�6RQQ\�3HUGXH�HDUOLHU�WKLV�
PRQWK�DQQRXQFHG�WKH�LPSOHPHQWDWLRQ�VWDWXV�RI�WKH������)DUP�
%LOO��DQ�LVVXH�WKDW�WKH�)DPLO\�)DUP�$OOLDQFH�ERDUG�RI�GLUHFWRUV�
LGHQWLILHG�DV�D�WRS������SULRULW\�IRU�WKH�$OOLDQFH�WR�HQJDJH�LQ��
+HUH�DUH�VRPH�NH\�GHYHORSPHQWV�UHODWHG�WR�WKH�FRQVHUYDWLRQ�
WLWOH��ZKLFK�WKH�$OOLDQFH�ZDV�KHDYLO\�HQJDJHG�LQ�RYHU�WKH�SDVW�
WZR�\HDUV� 

· $JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQW�3URJUDP��86'$�KDV�
SXEOLVKHG�DQ�DQQRXQFHPHQW�UHJDUGLQJ�WKH�DYDLODELOLW\�RI�
�����PLOOLRQ�IRU�ZHWODQG�DQG�DJULFXOWXUDO�ODQG�HDVHPHQWV�
WKDW�ZLOO�KHOS�SULYDWH�ODQGRZQHUV��WULEHV��ODQG�WUXVWV�DQG�
RWKHU�JURXSV�ZDQWLQJ�WR�UHVWRUH�DQG�SURWHFW�FULWLFDO�ZHW�
ODQGV�DQG�SURWHFW�DJULFXOWXUDO�ODQGV�DQG�JUDVVODQGV� 

· 5HJLRQDO�&RQVHUYDWLRQ�3DUWQHUVKLS�3URJUDP��5&33���
15&6�KDV�GHWHUPLQHG�WKDW�5&33�SURMHFWV�ZLWK�DJUHH�
PHQWV�HQWHUHG�LQWR�SULRU�WR�6HSWHPEHU�����������PD\�FRQ�
WLQXH�WR�HQWHU�LQWR�QHZ�5&33-&63�FRQWUDFWV�ZLWK�HOLJLEOH�
SURGXFHUV��ZKLFK�ZLOO�EH�DGPLQLVWHUHG�XQGHU�WKH�QHZ�
&63�DXWKRULW\� 

· (QYLURQPHQWDO�4XDOLW\�,QFHQWLYHV�3URJUDP��(4,3���7KLV�
SURJUDP�RSHUDWHV�WKURXJK�D�FRQWLQXRXV�VLJQXS�SURFHVV��
$SSOLFDWLRQV�PD\�EH�VXEPLWWHG�WKURXJKRXW�WKH�\HDU�� 

86'$�0RYHV�)RUZDUG�RQ�)DUP�%LOO�,PSOHPHQWDWLRQ 
�����15&6�LV�UHTXHVWLQJ�SXEOLF�FRPPHQWV�RQ�KRZ�WR�LPSURYH�
FRQVHUYDWLRQ�SUDFWLFH�VWDQGDUGV�WKDW�VXSSRUW�SURJUDPV�VXFK�DV�
(4,3��ZKLFK�KHOS�SURGXFHUV�FRYHU�SDUW�RI�WKH�FRVWV�IRU�LPSOH�
PHQWLQJ�WKHVH�SUDFWLFHV�� 

³:H�DUH�FXUUHQWO\�SXWWLQJ�WRJHWKHU�VRPH�EULHI�UHFRPPHQ�
GDWLRQV� DGGUHVVLQJ� DUHDV� RI� FRQFHUQ� RXU�PHPEHUV�PD\� KDYH�
UHJDUGLQJ� LPSOHPHQWDWLRQ� RI� FRQVHUYDWLRQ� WLWOH� SURJUDPV�´�
VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³,I�DQ\�RI�RXU�
PHPEHUV� LQ� WKH�:HVWHUQ� 8�6�� KDYH� DQ\� LGHDV� \RX¶G� OLNH� WR�
KDYH�XV�DGYDQFH��SOHDVH�OHW�PH�NQRZ�DV�VRRQ�DV�SRVVLEOH´� 

3UHVLGHQW�7UXPS�VLJQHG�WKLV�)DUP�%LOO�LQWR�ODZ�RQ�'HFHP�
EHU���WK�������DQG�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�
�86'$��SURPSWO\�EHJDQ�LPSOHPHQWDWLRQ�RI�NH\�SURJUDPV��
86'$�KHOG�VHYHUDO�OLVWHQLQJ�VHVVLRQV�ZLWK�VWDNHKROGHUV�DQG�
WKH�SXEOLF��VSHFLILF�WR�HDFK�DJHQF\¶V�UHVSHFWLYH�PLVVLRQ�DUHDV� 

³$W�86'$�ZH�DUH�LPSOHPHQWLQJ�WKH������)DUP�%LOO�DV�
TXLFNO\�DV�SRVVLEOH��:H�NQRZ�WKH�SURJUDPV�WKDW�DUH�UHQHZHG�
DQG�XSGDWHG�LQ�WKLV�IDUP�ELOO�DUH�FULWLFDO�WR�IDUPHUV��UDQFKHUV��
DQG�SURGXFHUV�DV�WKH\�SODQ�IRU�WKH�IXWXUH�´�VDLG�6HFUHWDU\�6RQ�
Q\�3HUGXH��³2XU�PLVVLRQ�DUHDV�KDYH�DOO�KHOG�VHYHUDO�SXEOLF�
OLVWHQLQJ�VHVVLRQV��ERWK�IRUPDOO\�DQG�LQIRUPDOO\��WR�UHFHLYH�
VWDNHKROGHU�LQSXW��2XU�JRDO�LV�WR�KDYH�SURJUDPV�WKDW�IXQFWLRQ�
EHVW�IRU�WKH�SHRSOH�WKDW�ZH�VHUYH�´ 



3DJH�� 

0RQWKO\�%ULHILQJ� 

³7KLV�DQQRXQFHPHQW�EHJV�WKH�TXHVWLRQ��ZKDW�KDV�WR�KDSSHQ�
EHIRUH�VRXWK-RI-'HOWD�IDUPHUV�VHUYHG�E\�WKH�&HQWUDO�9DOOH\�
3URMHFW�FDQ�JHW�D�IXOO�VXSSO\"´��7KRPDV�%LUPLQJKDP��
:HVWODQGV�:DWHU�'LVWULFW¶V�JHQHUDO�PDQDJHU��REVHUYHG�� 

$OWKRXJK�5HFODPDWLRQ�ZDV�DEOH�WR�PHHW�IXOO�DOORFDWLRQV�IRU�
PRVW�&93�ZDWHU�XVHUV��WKH�DJHQF\�KDV�KDG�RQJRLQJ�FKDOOHQJHV�
LQ�SURYLGLQJ�KLJKHU�DOORFDWLRQV�IRU�6RXWK-RI-'HOWD�ZDWHU�VHU�
YLFH�FRQWUDFWRUV�LQ�UHFHQW�GHFDGHV��(YHQ�LQ�DERYH�DYHUDJH�ZD�
WHU�\HDUV��WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV¶�UHTXLUHPHQWV��
VWRUDJH�OLPLWDWLRQV�DQG�ORVW�FRQYH\DQFH�FDSDFLW\�IURP�ODQG�
VXEVLGHQFH�SRVH�FKDOOHQJHV�RQ�5HFODPDWLRQ¶V�DELOLW\�WR�H[SRUW�
ZDWHU�6RXWK-RI-'HOWD� 

³7KH�LQFUHDVHG�SUHFLSLWDWLRQ�KDV�DOORZHG�XV�WR�LQFUHDVH�WKH�
DPRXQW�RI�ZDWHU�ZH�DOORFDWH�WR�RXU�6RXWK-RI-'HOWD�FRQWUDFWRUV��
2XU�JRDO�LV�WR�PD[LPL]H�WKH�VXSSO\�DYDLODEOH�WR�RXU�FRQWUDFWRUV�
LQ�WKH�VKRUW�WHUP��ZKLOH�FRQWLQXLQJ�WR�LPSURYH�WKH�UHOLDELOLW\�RI�
&93�ZDWHU�VXSSOLHV�LQ�WKH�ORQJ�UXQ�´�VDLG�0LG-3DFLILF�5HJLRQ�
DO�'LUHFWRU�(UQHVW�&RQDQW��³7KLV�LV�WKH�W\SH�RI�\HDU�ZKHQ�DGGL�
WLRQDO�VWRUDJH�DQG�FRQYH\DQFH�FDSDFLW\�ZRXOG�EHQHILW�WKH�
&93�´ 

5HFODPDWLRQ�LV�FXUUHQWO\�HQJDJHG�LQ�VHYHUDO�SURFHVVHV�WR�
LPSURYH�LWV�DELOLW\�WR�PHHW�WKH�ZDWHU�VXSSO\�QHHGV�RI�WKH�&93�
LQ�DQ�HQYLURQPHQWDOO\�DQG�HFRQRPLFDOO\�VRXQG�PDQQHU��7KHVH�
LQFOXGH�VHYHUDO�HIIRUWV�GLUHFWHG�E\�3UHVLGHQW�7UXPS¶V�2FWREHU�
�����0HPRUDQGXP�RQ�:DWHU�LQ�WKH�:HVW��VXFK�DV�WKH�HIIRUW�WR�
GHYHORS�QHZ�ELRORJLFDO�RSLQLRQV�IRU�WKH�ORQJ-WHUP�FRRUGLQDWHG�
RSHUDWLRQV�RI�WKH�&93�DQG�6WDWH�:DWHU�3URMHFW��0HDQZKLOH��
WKH�&DOLIRUQLD�'HSDUWPHQW�RI�:DWHU�5HVRXUFHV��':5��VD\V�
WKH�7UXPS�$GPLQLVWUDWLRQ¶V�ZDWHU�SODQV�DUH�QRW�VFLHQWLILFDOO\�
GHIHQVLEOH�DQG�LV�GHYHORSLQJ�LWV�RZQ�SODQV�RQ�KRZ�%D\-'HOWD�
ZDWHU�ZLOO�EH�PDQDJHG�� 

 
:DWHU�,QIUDVWUXFWXUH�'HYHORSPHQWV� 
 
5HS�� -RKQ� *DUDPHQGL� �'-&$/,)251,$�� LQWURGXFHG� WKH�

6LWHV� 5HVHUYRLU� 3URWHFWLRQ� $FW� LQ� 0DUFK� WR� SURYLGH� IHGHUDO�
VXSSRUW� IRU� WKH� EXLOGLQJ� RI� 6LWHV� 5HVHUYRLU� DQG� RWKHU� ZDWHU�
LQIUDVWUXFWXUHV� LQ� WKH�&HQWUDO�9DOOH\�� 7KH� DFW�� DOVR� NQRZQ� DV�
+RXVH�5HVROXWLRQ�������ZRXOG�GLUHFW�5HFODPDWLRQ�WR�FRPSOHWH�
D� IHDVLELOLW\� VWXG\� IRU� WKH� SURMHFW��ZKLFK� DLPV� WR� SURYLGH� ����
PLOOLRQ�DFUH-IHHW�RI�RII-VWUHDP�ZDWHU�VWRUDJH�FDSDFLW\�IRU�&DOL�
IRUQLD�DQG�KHOS�ORFDO�FRPPXQLWLHV�SUHSDUH�IRU�GURXJKWV�� 

8�6��5HS��.HYLQ�0F&DUWK\¶V�+RXVH�5HVROXWLRQ������-�WKH�
5$,/:$<�$FW�-�SURSRVHV�WR�UHFODLP������ELOOLRQ�WKDW�KDG�EHHQ�
HDUPDUNHG� IRU� &DOLIRUQLD� KLJK-VSHHG� UDLO�� ,W� ZRXOG� VKLIW� WKDW�
PRQH\�WRZDUG�SURMHFWV�RXWOLQHG�LQ�WKH������:DWHU�,QIUDVWUXF�
WXUH�,PSURYHPHQWV�IRU�WKH�1DWLRQ�$FW��:,,1�$FW���7KDW�ODWWHU�
ELOO�DGYDQFHG�EXW�GLG�QRW�IXOO\�IXQG�WKH�6KDVWD�'DP�DQG�5HVHU�
YRLU�(QODUJHPHQW�3URMHFW��WKH�6LWHV�5HVHUYRLU�6WRUDJH�3URMHFW��
WKH�8SSHU� 6DQ� -RDTXLQ�5LYHU�%DVLQ� 6WRUDJH� 3URMHFW�� WKH� /RV�
9DTXHURV�5HVHUYRLU�3KDVH���([SDQVLRQ�3URMHFW�DQG�UHSDLUV� WR�
WKH�)ULDQW-.HUQ�&DQDO� 

,Q�UHVSRQVH�WR�*RYHUQRU�*DYLQ�1HZVRP¶V�UHMHFWLRQ�RI�WKH�
FRQWURYHUVLDO�'HOWD� WZLQ� WXQQHOV� SURMHFW�� WKH�&DOLIRUQLD�':5�
DQG� 5HFODPDWLRQ� KDYH� UHTXHVWHG� DQG� ZHUH� JUDQWHG� D� ��-GD\�
VWD\�RI�KHDULQJV�ZLWK�WKH�6WDWH�:D�
WHU�%RDUG�� 

$SULO����� 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%D\-'HOWD�)ORZ�2EMHFWLYHV� 
 
�����7KH�8�6��'HSDUWPHQW�RI�-XVWLFH�DQG�WKH�'HSDUWPHQW�RI�

WKH�,QWHULRU��FROOHFWLYHO\��³)HGHUDO�*RYHUQPHQW´��RQ�0DUFK�
���ILOHG�ODZVXLWV�LQ�ERWK�IHGHUDO�DQG�VWDWH�FRXUW�FKDOOHQJLQJ�
WKH�6WDWH�:DWHU�5HVRXUFHV�&RQWURO�%RDUG¶V��6WDWH�:DWHU�
%RDUG��UHFHQW�DPHQGPHQWV�WR�WKH�:DWHU�4XDOLW\�&RQWURO�3ODQ�
IRU�WKH�6DQ�)UDQFLVFR�%D\�6DFUDPHQWR-6DQ�-RDTXLQ�'HOWD�
(VWXDU\��$PHQGHG�3ODQ�� $FFRUGLQJ�WR�WKH�6DFUDPHQWR�ODZ�
ILUP�6RPDFK�6LPPRQV�	�'XQQ��WKH�$PHQGHG�3ODQ�DGRSWHG�
E\�WKH�6WDWH�:DWHU�%RDUG�ODVW�'HFHPEHU�KDV�WRXFKHG�RII�D�
VHULHV�RI�ODZVXLWV�GXH�WR�LWV�FRQWURYHUVLDO�XQLPSDLUHG�IORZ�
UHTXLUHPHQWV�IRU�WKH�/RZHU�6DQ�-RDTXLQ�5LYHU�DQG�LWV�WULEXWDU�
LHV� �7KH�$PHQGHG�3ODQ�FDOOV�IRU����WR����SHUFHQW�RI�WKH�XQ�
LPSDLUHG�IORZ�RI�WKH�/RZHU�6DQ�-RDTXLQ�5LYHU�IRU�GHFOLQLQJ�
ILVK�SRSXODWLRQV� �7KH�6WDWH�:DWHU�%RDUG�SURSRVHV�WR�DVVLJQ�
UHVSRQVLELOLW\�IRU�PHHWLQJ�WKHVH�XQLPSDLUHG�IORZ�REMHFWLYHV�WR�
ZDWHU�ULJKW�KROGHUV�WKURXJK�ZDWHU�ULJKWV�SURFHHGLQJV�DQG�KDV�
VXJJHVWHG�WKDW�ZDWHU�XVHUV�FRXOG�GHYHORS�DQG�VXEPLW�DJUHH�
PHQWV�EHWZHHQ�ZDWHU�XVHUV�WR�DGGUHVV�KRZ�WKH�QHZ�XQLP�
SDLUHG�IORZ�REMHFWLYHV�ZLOO�EH�LPSOHPHQWHG� �7KH�)HGHUDO�
*RYHUQPHQW¶V�ODZVXLWV�DOOHJH�WKDW�WKH�6WDWH�:DWHU�%RDUG�YLR�
ODWHG�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW���DQG�VHW�WKH�
VWDJH�IRU�DQRWKHU�EDWWOH�EHWZHHQ�WKH�)HGHUDO�*RYHUQPHQW�DQG�
WKH�6WDWH�RI�&DOLIRUQLD�RYHU�KRZ�ZDWHU�UHVRXUFHV�VKRXOG�EH�
PDQDJHG�LQ�WKH�%D\-'HOWD�� 

 
&HQWUDO�9DOOH\�3URMHFW�2SHUDWLRQV� 
 
7KH�%XUHDX�RI�5HFODPDWLRQ�HDUOLHU�WKLV�PRQWK�DQQRXQFHG�

ZDWHU�DOORFDWLRQV�IRU�&DOLIRUQLD¶V�&HQWUDO�9DOOH\�3URMHFW�
�&93���6RXWK-RI-'HOWD�DJULFXOWXUDO�ZDWHU�VHUYLFH�FRQWUDFWRUV�
ZHUH�VXUSULVHG�WR�OHDUQ�WKHLU�DOORFDWLRQ�ZDV�RQO\�LQFUHDVHG�WR�
�����7KLV�PLQRU�LQFUHDVH�ZDV�³DVWRQLVKLQJ´�WR�&93�FRQWUDF�
WRUV��VLQFH�SUHFLSLWDWLRQ�KDV�EHHQ�ZHOO�DERYH�DYHUDJH�LQ�������
DQG�VQRZSDFN�WKURXJKRXW�WKH�VWDWH�ZDV�VWLOO�PRUH�WKDQ������
RI�DYHUDJH�IRU�WKLV�WLPH�RI�\HDU� 

:HVWHUQ�:DWHU�+RW�6SRWV 

&RQWLQXHG�RQ�3DJH�� 

&DOLIRUQLD 



3DJH�� 

0RQWKO\�%ULHILQJ� 

FRPSOHWHO\�XQGHU�ZDWHU��DQG�PDQ\�RWKHU�OHYHHV�ZHUH�GDPDJHG��
VRPH�RI�WKHP�VHYHUHO\��� 

,Q�1RUWK�'DNRWD��WKH�5HG�5LYHU�RI�WKH�1RUWK�KLW�IORRG�VWDJH�
GRZQVWUHDP�RI�)DUJR��,Q�&RORUDGR��QHDU-UHFRUG�DPRXQWV�RI�
VQRZ�SDFN�ZHUH�UHFRUGHG�LQ�PRXQWDLQ�DUHDV�� 

-RHO�(XOHU��DQ�DWWRUQH\�IURP�'RQLSKDQ�&RXQW\��.DQVDV�
WHVWLILHG�DW�WKH�KHDULQJ��HPSKDVL]LQJ�WKH�QHHG�IRU�IORRG�FRQWURO�
DQG�TXHVWLRQLQJ�ZKHWKHU�KDELWDW�ZRUN�IRU�VSHFLHV�UHFRYHU\�DFWV�
WR�LPSHGH�WKH�IORZ�RI�ZDWHU�GXULQJ�D�IORRG�HYHQW��+H�DOVR�WHVWL�
ILHG�UHJDUGLQJ�VLJQLILFDQW�FKDQJHV�WR�WKH�&RUSV�ORQJ-WHUP�ULVN�
PDQDJHPHQW�DGRSWHG�LQ�FROODERUDWLRQ�ZLWK�WKH�8�6��)LVK�DQG�
:LOGOLIH�6HUYLFH�LQ������WR�SURWHFW�HQGDQJHUHG�DQG�WKUHDWHQHG�
VSHFLHV��XQGHU�WKH�0LVVRXUL�5LYHU�5HFRYHU\�3URJUDP��0553�� 

³:KLOH�0RWKHU�1DWXUH�SOD\V�D�UROH�LQ�SURYLGLQJ�ZDWHU�IRU�
IORRGLQJ��WKH�IDFW�LV�WKDW�WKH�PDQQHU�LQ�ZKLFK�WKDW�ZDWHU�LV�
PDQDJHG�E\�WKH�&RUSV�SOD\V�D�PDMRU�UROH�LQ�ZKHWKHU�WKDW�ZDWHU�
XOWLPDWHO\�UHVXOWV�LQ�WKH�W\SH�RI�IORRGLQJ�WKDW�KDV�EHHQ�GHYDV�
WDWLQJ�WKH�0LGZHVW�VLQFH�WKH�DGRSWLRQ�DQG�LPSOHPHQW�RI�WKH�
0553�LQ������´�VDLG�0U��(XOHU� 

0LVVRXUL�)DUP�%XUHDX�3UHVLGHQW�%ODNH�+XUVW��ZKR�IDUPV�
QHDU�WKH�0LVVRXUL�5LYHU��DOVR�WHVWLILHG�DW�WKH�KHDULQJ��DQG�XUJHG�
WKDW�WKH�OHVVRQV�IURP�WKLV�\HDU
V�IORRGLQJ�VKRXOG�OHDG�WR�FKDQJ�
HV�DERXW�KRZ�WKH�ULYHU�LV�PDQDJHG� 

³*RLQJ�IRUZDUG��JRYHUQPHQW�DJHQFLHV�DQG�VWDNHKROGHUV�
VKRXOG�HQJDJH�LQ�UHQHZHG�GLVFXVVLRQ�RQ�KRZ�WR�HQKDQFH�IORRG�
FRQWURO�WKURXJKRXW�WKH�V\VWHP�´�VDLG�0U��+XUVW��ZKR�ZDV�WKH�
NH\QRWH�VSHDNHU�DW�WKH������)DPLO\�)DUP�$OOLDQFH�DQQXDO�FRQ�

IHUHQFH�LQ�/DV�9HJDV��³6HULRXV�
FRQVLGHUDWLRQ�PXVW�EH�JLYHQ�WR�
LQFUHDVHG�XSVWUHDP�IORRG�FRQWURO�
VWRUDJH��ZKHWKHU�WKDW�EH�LQ�WKH�
PDLQVWHP�GDPV�RU�RQ�WULEXWDU\�
SURMHFWV��$Q\�SURSRVHG�FKDQJH�
LQ�IORRG�FRQWURO�VWRUDJH�PXVW�
DOVR�NHHS�DQ�H\H�WRZDUG�WLPHV�RI�
GURXJKW��ZKLFK�WKH�0LVVRXUL�
5LYHU�V\VWHP�LV�MXVW�DV�SURQH�WR�´ 
�����0HDQZKLOH��RYHU�����QDWLRQ�
DO�IDUP�RUJDQL]DWLRQV�ZURWH�FRQ�
JUHVVLRQDO�OHDGHUV�ODWHU�LQ�WKH�
PRQWK�FDOOLQJ�RQ�&RQJUHVV�WR�
LPPHGLDWHO\�SDVV�D�GLVDVWHU�DLG�
SDFNDJH�DGGUHVVLQJ�WKH�UHFHQW�
IORRGV�DQG�RWKHU�GLVDVWHUV��LQ�
FOXGLQJ�KXUULFDQHV�)ORUHQFH�DQG�
0LFKDHO��XQSUHFHGHQWHG�ZLOG�
ILUHV��GURXJKWV��DQG�RWKHU�QDWXUDO�
GLVDVWHUV��� 
³)RU�PDQ\�IDUPHUV��WKHVH�HYHQWV�

KDYH�PHDQW�QHDU�FRPSOHWH�ORVVHV�´�WKH�OHWWHU�VWDWHG��³)XUWKHU��
ZKLOH�PDQ\�SURGXFHUV�EHQHILWHG�IURP�WKH�0DUNHW�)DFLOLWDWLRQ�
3URJUDP�DVVLVWDQFH�SURYLGHG�E\�WKH�DGPLQLVWUDWLRQ�ODVW�IDOO��
WKRVH�SURGXFHUV�ZKR�ORVW�WKHLU�FURSV�GXH�WR�QDWXUDO�GLVDVWHU�
UHFHLYHG�QR�DVVLVWDQFH�´� 

7KH�6HQDWH�OHIW�IRU�WZR�ZHHNV�WKLV�PRQWK�ZLWKRXW�DQ�DJUHH�
PHQW�RQ�D�PXOWL-ELOOLRQ�GROODU�GLVDVWHU�DLG�SDFNDJH� 

$SULO����� 

7KH�.ODPDWK�:DWHU�8VHUV�$VVRFLDWLRQ��.:8$��DQ�
QRXQFHG�HDUOLHU�WKLV�PRQWK�WKH�VHOHFWLRQ�RI�3DXO�6LPPRQV�DV�
LWV�QHZ�([HFXWLYH�'LUHFWRU��6LPPRQV�KDV�ZRUNHG�IRU�.:8$�
DV�LWV�DWWRUQH\�IRU�RYHU�WZR�GHFDGHV���.:8$�LV�D�QRQ-SURILW�
SULYDWH�FRUSRUDWLRQ�WKDW�KDV�UHSUHVHQWHG�.ODPDWK�5HFODPDWLRQ�
3URMHFW�IDUPHUV�DQG�UDQFKHUV�LQ�LWV�FXUUHQW�IRUP�VLQFH�������
7KH�.ODPDWK�3URMHFW�LV�KRPH�WR�RYHU������IDPLO\�IDUPV�DQG�
UDQFKHV�DQG�HQFRPSDVVHV�RYHU���������DFUHV�� 

,UULJDWLRQ�ZDWHU�XVHUV�LQ�WKH�.ODPDWK�3URMHFW�DOVR�UHFHQWO\�
DQQRXQFHG�WKH\�ZLOO�FKDOOHQJH�WKH�QHZ�IHGHUDO�UXOHV�UHVWULFW�
LQJ�LUULJDWLRQ�ZDWHU�VXSSO\�IRU�WKH�3URMHFW��7KH�SODQ��DGRSWHG�
E\�IHGHUDO�DJHQFLHV�RQ�$SULO����ZLOO�EH�LQ�HIIHFW�IRU�ILYH�\HDUV��
DQG�LQFOXGHV�QHZ�UXOHV�DQG�OLPLWDWLRQV�EDVHG�RQ�WKH�(QGDQ�
JHUHG�6SHFLHV�$FW���7KH�QHZ�OLPLWDWLRQV�DUH�EDVHG�RQ�SURWHF�
WLRQ�IRU�HQGDQJHUHG�VXFNHUV�LQ�8SSHU�.ODPDWK�/DNH�DQG�FRKR�
VDOPRQ�LQ�WKH�.ODPDWK�5LYHU��.ODPDWK�,UULJDWLRQ�'LVWULFW�KDV�
ILOHG�LWV�ODZVXLW�LQ�IHGHUDO�GLVWULFW�FRXUW�LQ�2UHJRQ��DQG�DQRWK�
HU�ZLOO�EH�ILOHG�MRLQWO\�E\�.:8$��WKUHH�GLVWULFWV�DQG�LQGLYLGX�
DO�IDUPHUV�� 

:HVWHUQ�:DWHU�+RW�6SRWV��&RQW¶G�IURP�3J��� 

&RQWLQXHG�RQ�3DJH��� 

.ODPDWK�5LYHU�%DVLQ� 

0LVVRXUL�5LYHU�%DVLQ�)ORRGLQJ 
7KH�6HQDWH�(QYLURQPHQW�DQG�3XEOLF�:RUNV�&RPPLWWHH�

KHOG�D�ILHOG�KHDULQJ�HDUOLHU�WKLV�PRQWK�LQ�*OHQZRRG��,RZD�RQ�
WKH�GHYDVWDWLQJ�0DUFK������IORRGLQJ�LQ�WKH�ORZHU�0LVVRXUL�
5LYHU�EDVLQ��5HSUHVHQWDWLYHV�IURP�WKH�&RUSV�RI�(QJLQHHUV�
ZHUH�SUHVHQW�DW�WKH�KHDULQJ��
DQG�H[SODLQHG�WKDW�WKH�0LV�
VRXU�5LYHU�IORRG�HYHQW�WKDW�
EHJDQ�RQ�0DUFK����ZDV�WULJ�
JHUHG�E\�D�ERPERJHQHVLV��RU�
µERPE�F\FORQH¶�UDLQ�HYHQW��
7KLV�JHQHUDWHG�D�VLJQLILFDQW�
DPRXQW�RI�SUHFLSLWDWLRQ�DQG�
EURXJKW�ZDUPHU�WHPSHUDWXUHV�
WR�DQ�DUHD�WKDW�VSDQQHG�FHQ�
WUDO�DQG�ZHVWHUQ�1HEUDVND��
VRXWKHDVWHUQ�6RXWK�'DNRWD��
ZHVWHUQ�,RZD��DQG�D�SRUWLRQ�
RI�QRUWKHUQ�0LVVRXUL�DQG�
.DQVDV��7KH�FRPELQDWLRQ�RI�
UDLQIDOO�DQG�ZDUPHU�WHPSHUD�
WXUHV�TXLFNO\�PHOWHG�WKH�
SODLQV�VQRZSDFN��DQG�WKDZHG�
LWV�IUR]HQ�VRLOV��UHVXOWLQJ�LQ�
UDSLG�UXQRII�DQG�LFH�MDPV��
7KLV�OHG�WR�UHFRUG�GLVFKDUJHV�
RQ�D�QXPEHU�RI�WULEXWDULHV�RI�
WKH�0LVVRXUL�5LYHU��SDUWLFXODUO\�WKH�ORZHU�3ODWWH��(ONKRUQ��DQG�
1LREUDUD�5LYHUV��DQG�LQ�SRUWLRQV�RI�WKH�PDLQ�VWHP�RI�WKH�0LV�
VRXUL�5LYHU�GRZQVWUHDP�RI�WKHVH�WULEXWDULHV�� 

0RVW�RI�WKH�UDLQ�IHOO�GRZQVWUHDP�RI�WKH�ODUJH�GDPV�RQ�WKH�
PDLQVWHP�0LVVRXUL�5LYHU��ZKLFK�FDQ�FDSWXUH�UXQRII�IURP�DS�
SUR[LPDWHO\�KDOI�RI�WKH�0LVVRXUL�5LYHU�GUDLQDJH�EDVLQ��0DQ\�
OHYHHV�LQ�SRUWLRQV�RI�,RZD��1HEUDVND��0LVVRXUL��DQG�.DQVDV��
RYHUWRSSHG��$W�OHDVW����OHYHH�V\VWHPV�ZHUH�RYHUWRSSHG�RU�

'HVWUR\HG�JUDLQ�VLORV—D�UHVXOW�RI�IORRGLQJ—VSLOO�FRUQ�RQWR�D�
PXGG\�ILHOG�RQ�D�IDUP�QHDU�%HOOHYXH��1(%5$6.$����3KRWR�
FRXUWHV\�RI�1DWL�+DUQLN���5DSLG�&LW\�-RXUQDO� 



3DJH��� 

0RQWKO\�%ULHILQJ� 

SULRU�WR�EHLQJ�FRQILUPHG�DV�'HSXW\�6HFUHWDU\�´ 
�����&XUUHQWO\�WKH�$FWLQJ�,QWHULRU�6HFUHWDU\��DV�ZHOO�DV�EHLQJ�

WKH�'HSDUWPHQW
V�6HQDWH-FRQILUPHG�'HSXW\�
VLQFH�$XJXVW�������WKH���-\HDU-ROG�%HUQ�
KDUGW�ZLOO�UHSODFH�WKH�GHSDUWHG�,QWHULRU�
6HFUHWDU\�5\DQ�=LQNH��:KLOH�0U��%HUQ�
KDUGW�HQMR\V�PRUH�H[SHULHQFH�DW�WKH�,QWHUL�
RU�'HSDUWPHQW�WKDQ�QHDUO\�DOO�RI�KLV����
SUHGHFHVVRUV�DV�6HFUHWDU\�RI�WKH�,QWHULRU��
KLV�FRQILUPDWLRQ�DOVR�FDPH�RYHU�WKH�REMHF�
WLRQV�RI�PRVW�'HPRFUDWV�DQG�P\ULDG�HQYL�
URQPHQWDO�RUJDQL]DWLRQV�� 
�����7KH�LQVSHFWRU�JHQHUDO�RI�WKH�,QWHULRU�
'HSDUWPHQW�KDV�RSHQHG�DQ�LQYHVWLJDWLRQ�
LQWR�6HFUHWDU\�'DYLG�%HUQKDUGW¶V�SDVW�
ZRUN�RQ�EHKDOI�RI�:HVWODQGV�:DWHU�'LV�
WULFW��&$/,)251,$��DQG�RWKHU�RUJDQL]D�
WLRQV��7KH�DFWLRQ�IROORZV�UHTXHVWV�IURP�
VHYHUDO�&RQJUHVVLRQDO�'HPRFUDWV��LQFOXG�
LQJ�6HQDWH�0LQRULW\�/HDGHU�6HQ��&KXFN�
6FKXPHU��1HZ�<RUN���6HQ��(OL]DEHWK�:DU�
UHQ��0DVVDFKXVHWWV��DQG�6HQ��5LFKDUG�%OX�
PHQWKDO��&RQQHFWLFXW���7KH�VHQDWRUV�DVNHG�
,QWHULRU¶V�LQVSHFWRU�JHQHUDO�WR�LQYHVWLJDWH��
DPRQJ�RWKHU�WKLQJV��%HUQKDUGW¶V�LQYROYH�
PHQW�LQ�SURSRVDOV�WKDW�ZRXOG�UHYLVH�UXOHV�
SURWHFWLQJ�WKH�HQGDQJHUHG�GHOWD�VPHOW� 
�����7KH�)DPLO\�)DUP�$OOLDQFH�LQ�0DUFK�
VHQW�D�IRUPDO�OHWWHU�RI�VXSSRUW�IRU�0U��
%HUQKDUGW¶V�FRQILUPDWLRQ�WR�WKH�6HQDWH�
(15�&RPPLWWHH�� 

³:H�EHOLHYH�0U��%HUQKDUGW�LV�D�VWURQJ�OHDGHU��+H¶V�D�SHU�
VRQ�ZLWK�YLVLRQ��FRPPRQ�VHQVH�DQG�KLJK�HWKLFDO�VWDQGDUGV�´�
VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�KDYH�
ZRUNHG�ZLWK�0U��%HUQKDUGW�LQ�WKH�SDVW�RQ�VHYHUDO�:HVWHUQ�ZD�
WHU�LVVXHV�DQG��DV�D�:HVWHUQHU�KLPVHOI��EHOLHYH�KH�XQGHUVWDQGV�
WKH�XQLTXH�FKDOOHQJHV�IDFHG�E\�UXUDO�DJ�SURGXFHUV�OLYLQJ�LQ�
VWDWHV�ZKHUH�WKH�IHGHUDO�JRYHUQPHQW�LV�WKH�PDMRULW\�ODQGRZQHU�
DQG�SOD\V�D�VLJQLILFDQW�UROH�LQ�WKH�PDQDJHPHQW�RI�ODQG�DQG�
ZDWHU�WKDW�FDQ�LPSDFW�RXU�PHPEHUV�´ 

$SULO����� 

7KH�6HQDWH�HDUOLHU�WKLV�PRQWK�FRQILUPHG�'DYLG�/RQJO\�
%HUQKDUGW�DV�,QWHULRU�'HSDUWPHQW�6HFUHWDU\�E\���-���YRWH��
2QH�LQGHSHQGHQW��6HQ��$QJXV�.LQJ�
RI�0DLQH��MRLQHG�WKUHH�'HPRFUDWV�
DQG�DOO�YRWLQJ�5HSXEOLFDQV�LQ�VXS�
SRUW�RI�0U��%HUQKDUGW��ZKR�KDV�
VHUYHG�IRU�XSZDUG�RI�D�GHFDGH�LQ�D�
YDULHW\�RI�LQFUHDVLQJO\�LQIOXHQWLDO�
,QWHULRU�MREV�� 

�³+H�KDV�ZKDW�LW�WDNHV�WR�OHDG�
WKLV�'HSDUWPHQW�–�FRPLQJ�IURP�WKH�
:HVW��KH�XQGHUVWDQGV�RXU�SXEOLF�
ODQGV��KDV�PRUH�H[SHULHQFH�DW�WKH�
'HSDUWPHQW�WKDQ�DOO�EXW�RQH�RI�KLV�
SUHGHFHVVRUV��DQG�KDV�H[WHQVLYH�
NQRZOHGJH�RI�WKH�LVVXHV�WKDW�ZLOO�
FRPH�EHIRUH�KLP�´�VDLG�6HQDWH�(Q�
HUJ\�DQG�1DWXUDO�5HVRXUFHV��(15��
&KDLU��/LVD�0XUNRZVNL��5-$.���
³'DYLG�%HUQKDUGW�KDV�SURYHQ�WR�EH�
D�VWURQJ�SDUWQHU�QRW�RQO\�IRU�$ODV�
ND��EXW�VWDWHV�DOO�DFURVV�WKH�FRXQWU\��
,¶P�SOHDVHG�WR�FRQWLQXH�ZRUNLQJ�
ZLWK�KLP�DQG�KLV�WHDP�RQ�D�ZLGH�
UDQJH�RI�HQHUJ\��ODQGV��DQG�ZDWHU-
UHODWHG�LVVXHV�´ 

'HPRFUDWV�YRWLQJ�IRU�KLP�ZHUH�
6HQ��0DUWLQ�+HLQULFK��1(:�0(;,�
&2���6HQ��.U\VWHQ�6LQHPD�
�$5,=21$��DQG�6HQDWH�(QHUJ\�DQG�
1DWXUDO�5HVRXUFHV�&RPPLWWHH�UDQN�
LQJ�PHPEHU�-RH�0DQFKLQ�RI�:HVW�9LUJLQLD� 

³%DVHG�RQ�P\�H[WHQVLYH�GLVFXVVLRQV�ZLWK�KLP�DQG�P\�
UHYLHZ�RI�KLV�UHFRUG��,�EHOLHYH�0U��%HUQKDUGW�LV�FOHDUO\�TXDOL�
ILHG�WR�VHUYH�DV�6HFUHWDU\�´�VDLG�6HQDWRU�0DQFKLQ��³+H�NQRZV�
WKH�,QWHULRU�'HSDUWPHQW�LQVLGH�DQG�RXW��DQG�KH�LV�ZHOO�YHUVHG�
RQ�DOO�RI�WKH�LVVXHV�WKDW�FRPH�EHIRUH�LW��7KH�RSSRVLWLRQ�WR�0U��
%HUQKDUGW¶V�QRPLQDWLRQ�FRPHV�QRW�IURP�DQ\�ODFN�RI�
NQRZOHGJH�RU�H[SHULHQFH��EXW�IURP�TXHVWLRQV�DERXW�DSSHDU�
DQFHV�RI�FRQIOLFWV�RI�LQWHUHVW�DULVLQJ�IURP�KLV�ODZ�SUDFWLFH�

'LYLGHG�6HQDWH�&RQILUPV�%HUQKDUGW�DV�6HFUHWDU\�RI�WKH�,QWHULRU 

7KHQ-'HSXW\�,QWHULRU�6HFUHWDU\�'DYLG�%HUQ�
KDUGW��GHOLYHULQJ�WKH�NH\QRWH�VSHHFK�DW�WKH�
�����)DPLO\�)DUP�$OOLDQFH�$QQXDO�&RQIHU�
HQFH�LQ�5HQR���19�� 

 
 
 

 
�����:DVKLQJWRQ�*RY��-D\�,QVOHH�
KDV�GHFODUHG�D�GURXJKW�HPHUJHQ�

F\�IRU�WKH�XSSHU�<DNLPD�%DVLQ�DQG�WKH�2NDQRJDQ�DQG�
0HWKRZ�YDOOH\V�EDVHG�RQ�IRUHFDVWV�RI�ORZ�VXPPHU�VWUHDP�
IORZV��&DSLWDO�3UHVV�UHSRUWV�WKDW�WKH�2NDQRJDQ�5LYHU�LV�IRUH�
FDVW�DW�����RI�QRUPDO�VWUHDPIORZ�IRU�$SULO�WKURXJK�6HSWHP�
EHU��WKH�0HWKRZ�5LYHU�DW�����RI�QRUPDO�DQG�WKH�XSSHU�<D�
NLPD�DW������DFFRUGLQJ�WR�VWDWH�DQG�IHGHUDO�SURMHFWLRQV��

7KHVH�DUHDV�DUH�DOO�SULPH�DJULFXOWXUDO�UHJLRQV�LQ�:DVKLQJWRQ��
ZKHUH�WKH�VWDWH�WKUHVKROG�IRU�GURXJKW�LV����� 

³:H�PXVW�WDNH�VWHSV�WR�HQVXUH�WKDW�:DVKLQJWRQLDQV�KDYH�
WKH�ZDWHU�WKH\�QHHG�WR�VXVWDLQ�WKHLU�IDUPV�DQG�OLYHVWRFN�´�
*RYHUQRU�,QVOHH�VDLG�� 

([DPSOHV�RI�WKRVH�SURJUDPV�LQFOXGH�JURZHUV�DFWLYDWLQJ�
HPHUJHQF\�GURXJKW�ZHOOV��IDUPHUV�OHDVLQJ�ZDWHU�IURP�VHQLRU�
ZDWHU�ULJKW�KROGHUV�ZLOOLQJ�WR�SDUW�ZLWK�VRPH�RI�WKHLU�VXSSO\�
IRU�D�SULFH��DQG�GLYHUWLQJ�ZDWHU�WR�GU\�VWUHDPV�IRU�ILVK��VDLG�
8UEDQ�(EHUKDUW�ZLWK�WKH�.LWWLWDV�5HFODPDWLRQ�'LVWULFW� 
�����³,I�WKLV�GHFODUDWLRQ�ZDVQ¶W�LQ�SODFH��ZH�ZRXOG�QRW�EH�DEOH�
WR�VHW�XS�TXLFNO\�HQRXJK�´�VDLG�0U��(EHUKDUW��ZKR�VLWV�RQ�WKH�
)DPLO\�)DUP�$OOLDQFH�$GYLVRU\�&RPPLWWHH�� 

:HVWHUQ�:DWHU�+RW�6SRWV��&RQW¶G�IURP�3DJH��� 

:DVKLQJWRQ�6WDWH 



3DJH��� 

0RQWKO\�%ULHILQJ� 

����7R�VHH�WKH�3RZHU3RLQW�SUHVHQWDWLRQV�GHOLYHUHG�LQ�'HQYHU�IRU�
HDFK�RQH�RI�WKHVH�WRSLFV��JR�WR�KWWSV���ZZZ�XVEU�JRY�
VWDNHKROGHUV���$OO�PDWHULDOV�IURP�WKH������%XUHDX�RI�5HFODPD�
WLRQ�6WDNHKROGHUV�:RUNVKRS�DUH�DYDLODEOH�RQ�WKLV�VWDNHKROGHU�
ZHEVLWH� 
�����7UDQVIHUUHG�ZRUNV�DUH�GHILQHG�DV�WKRVH�5HFODPDWLRQ�SURMHFW�
IDFLOLWLHV�ZKHUH�WKH�2SHUDWLRQV�DQG�0DLQWHQDQFH��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�EH�
WZHHQ�5HFODPDWLRQ�DQG�WKH�
QRQ-)HGHUDO�HQWLW\�KDYH�UH�
VXOWHG�LQ�DGYHUVH�FRQVH�
TXHQFHV��5HFODPDWLRQ�KDV�
GHYHORSHG�D�GUDIW�'LUHFWLYH�
DQG�6WDQGDUG��'	6��LQWHQG�
HG�WR�LPSURYH�FROODERUDWLRQ�
RQ�WKHVH�PDWWHUV�LQ�WKH�IX�
WXUH��,Q�UHVSRQVH�WR�VWDNH�
KROGHU�IHHGEDFN�DQG�GLVFXV�
VLRQ�DW�WKH�'HQYHU�:RUN�
VKRS��WKH�5HFODPDWLRQ�0DQ�
XDO�'	6�-�³6XEVWDQWLDO�
&KDQJHV�RQ�7UDQVIHUUHG�
:RUNV��%XUHDX�RI�5HFODPD�
WLRQ�)DFLOLWLHV´� 
�&03���-�����-�KDV�EHHQ�UH-
SRVWHG�RQ�WKH�5HFODPDWLRQ�
0DQXDO�ZHEVLWH�IRU�DQ�DGGL�
WLRQDO��-ZHHN�H[WHUQDO�FRP�

PHQW�UHYLHZ�SHULRG��<RX�FDQ�DFFHVV�WKH�SRVWLQJ�XVLQJ�WKH�IRO�
ORZLQJ�OLQN��KWWSV���ZZZ�XVEU�JRY�UHFPDQ�GUDIWV�FPS��-
��ZHEGUDIW�SGI 
�����&RPPHQWV�RQ�WKLV�GUDIW�UHOHDVH�DUH�GXH�QR�ODWHU�WKDQ�0D\�
���������DQG�VKRXOG�EH�VXEPLWWHG�WR�.DWKDULQH�'DKP�DW�
NGDKP#XVEU�JRY� 

$SULO����� 

)DPLO\�)DUP�$OOLDQFH�UHSUHVHQWDWLYHV�DQG�PHPEHUV�ZHUH�
LQ�WKH�DXGLHQFH�HDUOLHU�WKLV�PRQWK�LQ�'HQYHU�WR�SDUWLFLSDWH�LQ�
LQWHUDFWLYH�VWDNHKROGHU�ZRUNVKRSV�KHOG�DW�WKH�%XUHDX�RI�5HF�
ODPDWLRQ
V�)HGHUDO�&HQWHU��7KHUH�ZHUH�URXJKO\����DWWHQGHHV�
ZKR�SDUWLFLSDWHG�LQ�WKH�WZR-GD\�ZRUNVKRS��LQFOXGLQJ�$OOLDQFH�
'LUHFWRU�&OLQWRQ�3OLQH��,'$+2���([HFXWLYH�'LUHFWRU�'DQ�
.HSSHQ��25(*21���VHYHUDO�$OOLDQFH�$GYLVRU\�&RPPLWWHH�
PHPEHUV��DQG�PDQ\�RWKHU�$OOLDQFH�LUULJDWLRQ�GLVWULFW�PDQDJ�
HUV��HQJLQHHUV�DQG�DWWRU�
QH\V��7KHUH�ZHUH�DOVR�UHS�
UHVHQWDWLYHV�IURP�WKH�FRQ�
VHUYDWLRQ�FRPPXQLW\��7KH�
1DWXUH�&RQVHUYDQF\��1D�
WLRQDO�$XGXERQ��DQG�7KHR�
GRUH�5RRVHYHOW�&RQVHUYD�
WLRQ�3DUWQHUVKLS��DQG�
6RXWKHUQ�&DOLIRUQLD�XUEDQ�
ZDWHU�UHSUHVHQWDWLYHV�LQWHU�
HVWHG�LQ�7LWOH�;9,-W\SH�
SURMHFWV�� 

7KH�ZRUNVKRSV�ZHUH�
OHG�DQG�RUJDQL]HG�E\�'HS�
XW\�&RPPLVVLRQHUV�6KHOE\�
+DJHQDXHU�DQG�'DYLG�3D�
OXPER��0HHWLQJ�WRSLFV�
LQFOXGHG�XSGDWHV�IURP�
5HFODPDWLRQ
V�OHDGHUVKLS�
ZLWK�GLVFXVVLRQV�RQ� 
 

· :DWHU60$57 

· (FRQRPLF�%HQHILWV�DQG�&RVW�(VWLPDWHV�LQ�5HFODPDWLRQ�
3ODQQLQJ�6WXGLHV 

· ,GHQWLI\LQJ��'HVLJQLQJ��DQG�([HFXWLQJ�5HSDLUV��5HSODFH�
PHQWV��DQG�$GGLWLRQV�DW�7UDQVIHUUHG�:RUNV�)DFLOLWLHV 

· ,PSURYLQJ�WKH�(QYLURQPHQWDO�5HYLHZ�3URFHVV 

· &XOWXUDO�5HVRXUFHV�&RPSOLDQFH�RQ�7UDQVIHUUHG�:RUNV 

%XUHDX�RI�5HFODPDWLRQ�+RVWV�6WDNHKROGHU�:RUNVKRSV� 

.ULVWL�(YDQV��5HFODPDWLRQ¶V�'HVLJQ��(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�
3URJUDP�0DQDJHU��H[SODLQV�KRZ�5HFODPDWLRQ�FRQGXFWV�IHDVLELOLW\�
VWXGLHV�DW�D�VWDNHKROGHU�ZRUNVKRS�KHOG�LQ�'HQYHU�HDUOLHU�WKLV�PRQWK� 

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

-$18$5<-0$5&+������� 

$'92&$7(���������-�������� 
 

$UYLQ-(GLVRQ�:DWHU�6WRUDJH�'LVWULFW��&$������&HQWUDO�1HEUDVND�3XEOLF�3RZHU�DQG�,UULJDWLRQ�'LVWULFW 
)ULDQW�:DWHU�$XWKRULW\��&$�� 

,GDKR�:DWHU�8VHUV�$VVRFLDWLRQ����2UHJRQ�:DWHU�5HVRXUFHV�&RQJUHVV 
6DQ�/XLV�&DQDO�&RPSDQ\��&$����6RXWKZHVWHUQ�:DWHU�&RQVHUYDWLRQ�'LVWULFW��&2���� 

6WRQH�/DQG�&RPSDQ\��&$����:LOEXU-(OOLV��&$�� 

&+$03,21����������DQG�$ERYH� 
 

%DQWD-&DUERQD�,UULJDWLRQ�'LVWULFW��&$���6RXWK�9DOOH\�:DWHU�$VVRFLDWLRQ��&$� 



3DJH��� 

0RQWKO\�%ULHILQJ� $SULO����� 

'2125�6833257 
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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��&$������� 

 

-$18$5<-0$5&+��������&RQWLQXHG�IURP�3DJH���� 
 

'()(1'(5��������-������� 
 

$JUL�%XVLQHVV�DQG�:DWHU�&RXQFLO�RI�$UL]RQD����$VVRFLDWLRQ�RI�&DOLIRUQLD�:DWHU�$JHQFLHV 
%LOO�'LHGULFK��&$����'RORUHV�:DWHU�&RQVHUYDQF\�'LVWULFW��&2��� 

)UHPRQW-0DGLVRQ�,'��,'�����.LQJV�5LYHU�:DWHU�$VVRFLDWLRQ��&$��� 
.LWWLWDV�5HFODPDWLRQ�'LVWULFW��:$����/DQJHOO�9DOOH\�,UULJDWLRQ�'LVWULFW��25��� 
2UDQJH�&RYH�,UULJDWLRQ�'LVWULFW��&$����3DWKILQGHU�,UULJDWLRQ�'LVWULFW��1(���� 

3RH�9DOOH\�,PSURYHPHQW�'LVWULFW��25����6DOW�5LYHU�3URMHFW��$=��� 
6DQWD�<QH]�5LYHU�:DWHU�&RQVHUYDWLRQ�'LVWULFW����&$���� 

6RXWKHDVWHUQ�&RORUDGR�:DWHU�&RQVHUYDQF\�'LVWULFW���7XOHODNH�,UULJDWLRQ�'LVWULFW��&$�� 
8SSHU�$UNDQVDV�:DWHU�&RQVHUYDQF\�'LVWULFW��&2����<XPD�&RXQW\�:DWHU�8VHUV�$VVRFLDWLRQ��$=� 

 
3$571(5������-����� 

%DLOH\�%URWKHUV��&$�����%DUQFDVWOH�/DZ�)LUP��10����%ULW]��,QF���&$����%XUOH\�,UULJDWLRQ�'LVWULFW��,'�� 
&DUOVEDG�,UULJDWLRQ�'LVWULFW��10���&HQWUDO�&RORUDGR�:DWHU�&RQVHUYDQF\�'LVWULFW��� 
&RORUDGR�5LYHU�:DWHU�&RQVHUYDWLRQ�'LVWULFW��&2����)DUP�&UHGLW�RI�1HZ�0H[LFR 

)RXU�6WDWHV�,UULJDWLRQ�&RXQFLO��&2����-RUGDQ�5DPLV�3&��25���.-&XEHG��//&��25�� 
.DQVDV-%RVWZLFN�,UULJDWLRQ�'LVWULFW��.6����/RZHU�6RXWK�3ODWWH�:DWHU�&RQVHUYDQF\�'LVWULFW��&2���� 

-RH�0DKDIIUH\��&2����3DUUHLUD�$OPRQG�3URFHVVLQJ��&$����3LRQHHU�,UULJDWLRQ�'LVWULFW��,'���� 
5XELFRQ�:DWHU��&2�����5\DQ�)DPLO\�)DUPV��&$����6DORSHN��8�)DUPV��10��� 

6DORSHN�)RXQGDWLRQ��10����6WDQILHOG�,UULJDWLRQ�'LVWULFW��25�� 
8QFRPSDKJUH�9DOOH\�:DWHU�8VHUV�$VVRFLDWLRQ��&2����:DOOD�:DOOD�5LYHU�,UULJDWLRQ�'LVWULFW��25�� 

:HVWHUQ�&DQDO�:DWHU�'LVWULFW��&$�� 
 

6833257(5������—����� 
$UL]RQD�&RWWRQ�*URZHUV�$VVRFLDWLRQ���&RORUDGR�5LYHU�(QHUJ\�'LVWULEXWRUV�$VVRFLDWLRQ��$=����� 

&ROXPELD�%DVLQ�'HYHORSPHQW�/HDJXH��:$����(PSUDVDV�'HO�%RVTXH��&$����(52�5HVRXUFHV�&RUS���,'����
)DOOV�,UULJDWLRQ�&RPSDQ\��,'����0LGJH�*UD\EHDO��25����)UDQN�+DPPHULFK��25� 

+HUPLVWRQ�,UULJDWLRQ�'LVWULFW��25����.DZHDK�'HOWD�:DWHU�&RQVHUYDWLRQ�'LVWULFW��&$���� 
/RYH�)DUPV��25����0DVRQ��5REELQV��%URZQLQJ�	�*RGZLQ��&$�����0LGODQG�7UDFWRU��&$��� 

&OLQWRQ�3OLQH��,'����6HXV�)DPLO\�)DUPV��&$����6WDWH�RI�,GDKR�:DWHU�'LVWULFW�������7HPSH�)DUPLQJ��$=� 
7XPDOR�,UULJDWLRQ�'LVWULFW��25����:HEHU�5LYHU�:DWHU�8VHUV��87���:DWHU�5HVRXUFHV�&RQVXOWLQJ��$=� 
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