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DXWKRULW\�WR�DXWRPDWLFDOO\�JUDQW�WKUHDW�
HQHG�VSHFLHV�WKH�VDPH�VDIHJXDUGV�DV�
HQGDQJHUHG�RQHV�IURP�KDUP�RU�GLVWXUE�
DQFH��DOVR�NQRZQ�DV�WKH��EODQNHW���G��
UXOH���):6�ZLOO�QRZ�KDYH�WR�FUHDWH�
LQGLYLGXDO�UHJXODWLRQV�IRU�HDFK�WKUHDW�

HQHG�VSHFLHV�� 
�����³7KH�QHZ�UXOHV�ZLOO�DSSO\�
RQO\�WR�IXWXUH�OLVWLQJ�GHFL�
VLRQV�´�VDLG�0DUN�/LPEDXJK�
ZLWK�7KH�)HUJXVRQ�*URXS��WKH�
$OOLDQFH¶V�UHSUHVHQWDWLYH�LQ�
:DVKLQJWRQ��'�&��³3ODQWV�DQG�
DQLPDOV�ZLWK�H[LVWLQJ�SURWHF�
WLRQV�ZRQ
W�EH�DIIHFWHG�XQOHVV�
WKHLU�VWDWXV�FKDQJHV�XQGHU�WKH�
(6$�´� 
�����6HFWLRQ���FRYHUV�FRQVXOWD�
WLRQV�ZLWK�RWKHU�IHGHUDO�DJHQ�
FLHV�RYHU�FRQWHPSODWHG�IHGHUDO�
DFWLRQV�� 
�����,QWHUDJHQF\�FRQVXOWDWLRQV�
DUH�D�FRUQHUVWRQH�RI�WKH�(6$�
WR�HQVXUH�IHGHUDO�DFWLRQV�DUH�
QRW�OLNHO\�WR�MHRSDUGL]H�WKH�
FRQWLQXHG�H[LVWHQFH�RI�DW-ULVN�
ZLOGOLIH��7KLV�ILQDO�UXOH�DI�
ILUPV�WKH�6HUYLFHV�DXWKRULW\�WR�
XVH�VXFK�VWUHDPOLQLQJ�PHWKRGV�
WKDW�WKH\�KDYH�GHYHORSHG�
WKURXJK�H[SHULHQFH�VLQFH�WKH\�
ODVW�XQGHUWRRN�D�UHYLVLRQ�RI�

WKHLU�FRQVXOWDWLRQ�UHJXODWLRQV� 
³7KH�UHDOLW\�LV�WKDW�WKH�PDMRULW\�RI�

WKH�KDELWDW�VSHFLHV�QHHG�WR�VXUYLYH�LV�
DFWXDOO\�RQ�SULYDWHO\�RZQHG�ODQGV��DQG�
ZH�QHHG�JUHDW�FROODERUDWLRQ�´�VDLG�
6HFUHWDU\�%HUQKDUGW��³&ODULI\LQJ�ZKDW�
DFWLRQ�VKRXOG�EH�FRQVLGHUHG�GXULQJ�
DJHQF\�FRQVXOWDWLRQV�ZLOO�HQVXUH�WKDW�
(6$�LPSOHPHQWDWLRQ�LV�PRUH�FOHDU�DQG�
FRQVLVWHQW�DFURVV�DJHQFLHV�DQG�HYHQ�
EHWZHHQ�RXU�RZQ�ILHOG�RIILFHV�´ 

 

1HZ�7UXPS�(6$�5HJV�/RRN�*RRG�IRU�:HVWHUQ�$J 
$JDLQVW�D�EDFNODVK�RI�QHJDWLYLW\�IURP�

VRPH�HQYLURQPHQWDO�RUJDQL]DWLRQV�DQG�
WKHLU�DOOLHV�LQ�WKH�PHGLD��WKH�,QWHULRU�'H�
SDUWPHQW¶V�8�6��)LVK�DQG�:LOGOLIH�6HU�
YLFH��86):6��DQG�WKH�&RPPHUFH�'H�
SDUWPHQW¶V�1DWLRQDO�0DULQH�)LVKHULHV�
6HUYLFH��10)6��HDUOLHU�
WKLV�PRQWK�MRLQWO\�DQ�
QRXQFHG�WKUHH�ILQDO�UXOHV�
ZKLFK�UHYLVH�UHJXODWLRQV�
JRYHUQLQJ�VHFWLRQV���DQG�
��RI�WKH�(QGDQJHUHG�6SH�
FLHV�$FW��(6$��� 

�³)URP�WKH�RXWVHW��RXU�
LQWHQW�KDV�EHHQ�WR�EH�WUXH�
WR�WKH�ODZ��PDLQWDLQLQJ�
WKH�OHJDO�VWDQGDUGV�ZKLOH�
FUHDWLQJ�D�PRUH�WUDQVSDU�
HQW�PRUH�UHOLDEOH�DQG�
PRUH�HIILFLHQW�DQG�GHIHQ�
VLEOH�UHJLPH�´�VDLG�,QWHUL�
RU�6HFUHWDU\�'DYLG�%HUQ�
KDUGW��³7KLV�EHWWHU�VHUYHV�
WKH�$PHULFDQ�SHRSOH�DQG�
EHWWHU�IRFXVHV�RXU�HIIRUWV�
RQ�WKH�JURXQG�´ 

$FFRUGLQJ�WR�WKH�'H�
SDUWPHQW�RI�WKH�,QWHULRU��
WKH�FKDQJHV�DUH�GHVLJQHG�
WR�LQFUHDVH�WUDQVSDUHQF\�
DQG�HIIHFWLYHQHVV�DQG�
PRGHUQL]H�WKH�DGPLQLVWUD�
WLRQ�RI�WKH�(6$��7KH�FKDQJHV�WR�(6$�
LPSOHPHQWLQJ�UHJXODWLRQV�ILQDOL]HG�E\�

&RQWLQXHG�RQ�3DJH�� 

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

):6�DQG�10)6�ZLOO�DSSO\�WR�(6$�VHF�
WLRQV���DQG����6HFWLRQ����DPRQJ�RWKHU�
WKLQJV��GHDOV�ZLWK�DGGLQJ�VSHFLHV�WR�RU�
UHPRYLQJ�VSHFLHV�IURP�WKH�$FW
V�SURWHF�
WLRQV�DQG�GHVLJQDWLQJ�FULWLFDO�KDELWDW�IRU�
WKH�FRQWLQXHG�VXUYLYDO�RI�OLVWHG�VSHFLHV��

7KH�FKDQJHV�ZLOO�DOVR�HQG�D�ORQJ-UXQQLQJ�
SUDFWLFH�E\�WKH�):6�LQ�XVLQJ�LWV�IOH[LEOH�

:DGH�1REOH���3KRWR�FRXUWHV\�RI��<XPD�6XQ� 

)RUPHU�&DOLIRUQLD�*RY��$UQROG�6FKZDU]HQHJJHU�DGGUHVVHV�
PDUFKHUV�GXULQJ�D�UDOO\�E\�IDUPHUV��IDUP�ZRUNHUV��DQG�VXSSRUW�
HUV�WR�EULQJ�DWWHQWLRQ�WR�WKH�&DOLIRUQLD�ZDWHU�FULVLV�–FUHDWHG�LQ�
SDUW�E\�DJHQF\�LPSOHPHQWDWLRQ�RI�WKH�(6$�-��LQ�$SULO������DW�6DQ�
/XLV�5HVHUYRLU�QHDU�/RV�%DQRV��&DOLIRUQLD��6RXUFH��'DYLG�
0F1HZ�*HWW\�,PDJHV�1RUWK�$PHULFD� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

6XSSRUW�IRU�WKH�QHZ�UHJXODWLRQV 
 
7KH�*23�DQG�WKRVH�LQ�WKH�UHJXODWHG�FRPPXQLW\�JHQHUDOO\�

DSSURYHG�RI�WKH�FKDQJHV�DV�DGGLQJ�IOH[LELOLW\�DQG�EDODQFH�LQ�
(6$�LPSOHPHQWDWLRQ� 

³7KHVH�UHYLVLRQV�WR�WKH�(QGDQJHUHG�6SHFLHV�$FW�DUH�ZHO�
FRPH�QHZV�LQ�,GDKR�DQG�DFURVV�WKH�:HVW�´�VDLG�8�6��6HQDWRU�
-LP�5LVFK��5-,'$+2���³7KH�$FW�VKRXOG�EH�FRQVLVWHQW�DQG�
VFLHQFH-EDVHG��DQG�WKLV�ZRUN�E\�WKH�)LVK�DQG�:LOGOLIH�6HU�
YLFH�DQG�WKH�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH�LV�DQ�HQFRXU�
DJLQJ�VWHS�WR�LPSURYH�WKH�$FW¶V�IXQFWLRQDOLW\�IRU�FRQVHUYD�
WLRQ��UHFRYHU\��ZLOGOLIH�PDQDJHUV��DQG�UXUDO�FRPPXQLWLHV�´� 

 �7KH�(6$�DIIHFWV�FDWWOH-SURGXFLQJ�IDPLOLHV�DFURVV�WKH�
FRXQWU\�´�DGGHG�-HQQLIHU�+RXVWRQ��3UHVLGHQW�RI�WKH�1DWLRQDO�
&DWWOHPHQ¶V�%HHI�$VVRFLDWLRQ��³:H�DUH�JUDWHIXO�WR�6HFUHWDU\�
%HUQKDUGW�DQG�WKH�VWDII�DW�):6�DQG�10)6�IRU�EULQJLQJ�WKLV�
ORQJ-DZDLWHG�UHJXODWRU\�UHOLHI�WR�$PHULFDQ�FDWWOH�IDUPHUV�DQG�
UDQFKHUV�´� 

7KH�)DPLO\�)DUP�$OOLDQFH�ZDV�RQH�RI�D�PXOWLWXGH�RI�LQ�
WHUHVWV�–�LQFOXGLQJ�PHPEHUV�RI�&RQJUHVV��VWDWH��ORFDO�DQG�
WULEDO�JRYHUQPHQWV�DQG�WKH�SXEOLF�–�ZKR�SURYLGHG�FRPPHQWV�
DQG�LQSXW�WKDW�ZHUH�FRQVLGHUHG�LQ�WKH�ILQDOL]DWLRQ�RI�WKHVH�
UHJXODWLRQV��EHJLQQLQJ�LQ�������7KH�$OOLDQFH¶V�GHWDLOHG�ZULW�
WHQ�UHFRPPHQGDWLRQV�ZHUH�GHYHORSHG�E\�D�WHDP�RI�UH�
VRXUFHV��ODZ��DQG�SROLF\�H[SHUWV�IDPLOLDU�ZLWK�:HVWHUQ�ZDWHU�
UHVRXUFH�PDQDJHPHQW�DQG�KRZ�WKLV�LPSRUWDQW�IXQFWLRQ�LV�
LPSDFWHG�E\�LPSOHPHQWDWLRQ�RI�IHGHUDO�ODZV�DQG�UHJXODWLRQV� 

 
5HDFWLRQ�IURP�HQYLURQPHQWDOLVW�FULWLFV�� 
 
$OUHDG\��D�IOXUU\�RI�PLVLQIRUPDWLRQ�DQG��VN\�LV�IDOOLQJ��

UKHWRULF�KDV�HQJXOIHG�WKLV�LPSRUWDQW�GHYHORSPHQW��GULYHQ�E\�
FHUWDLQ�HQYLURQPHQWDO�JURXSV�DQG�WKHLU�DOOLHV�LQ�DFDGHPLD�DQG�
XUEDQ�PHGLD�RXWOHWV��&ULWLFV�RI�WKHVH�UXOHV�–�GD\V�EHIRUH�WKH\�
ZHUH�HYHQ�UHOHDVHG�–�SUHGLFWDEO\�FODLPHG�WKDW�WKH�7UXPS�
DGPLQLVWUDWLRQ�ZDV�V\VWHPDWLFDOO\�GLVPDQWOLQJ�WKLV�ODQGPDUN�
OHJLVODWLRQ�WKURXJK�SROLFLHV�DQG�WKLV�VHW�RI�SURSRVHG�UHJXOD�
WLRQV�� 

�,I�HQDFWHG��WKHVH�UXOHV�ZLOO�EH�DQ�DEVROXWH�GLVDVWHU�IRU�
HIIRUWV�WR�VDYH�VSHFLHV�IURP�H[WLQFWLRQ���6WXDUW�3LPP��D�FRQ�
VHUYDWLRQ�HFRORJ\�SURIHVVRU�DW�'XNH�8QLYHUVLW\�WROG�(	(�
1HZV�WKUHH�GD\V�EHIRUH�WKH�UXOHV�ZHUH�SXEOLFO\�DQQRXQFHG� 

7KH�&HQWHU�IRU�%LRORJLFDO�'LYHUVLW\��&%'��–�RQH�RI�WKH�
PRVW�OLWLJLRXV�HQYLURQPHQWDO�JURXSV�LQ�WKH�:HVW�-�KDV�FDOOHG�
WKH�FKDQJHV�³WKH�ZRUVW�DWWDFN�RQ�WKH�(QGDQJHUHG�6SHFLHV�$FW�
HYHU�´� 

�:H�DUH�DQWLFLSDWLQJ�EHLQJ�UHDG\�WR�OLWLJDWH���VDLG�-DFRE�
0DOFRP��GLUHFWRU�RI�WKH�'HIHQGHUV�RI�:LOGOLIH¶V�&HQWHU�IRU�
&RQVHUYDWLRQ�,QQRYDWLRQ�WR�(	(�1HZV�� 

6RPH�RI�WKH�VDPH�RUJDQL]DWLRQV�EDVKLQJ�WKH�QHZ�UXOHV�
KDYH�DQ�HVWDEOLVKHG�WUDFN�UHFRUG�IRU�WKHLU�FRQVLVWHQW�HIIRUWV�WR�
WKZDUW�WKH�HIIRUWV�RI�GHYHORSHUV��IDUPHUV��UDQFKHUV�DQG�JRY�
HUQPHQW�DJHQFLHV��7KH\�KDYH�GRQH�WKLV�WKURXJK�SHWLWLRQV�WR�
OLVW�PRUH�VSHFLHV�WR�WKH�(6$��FUHDWH�QHZ�(6$�FULWLFDO�KDELWDW�
IRU�RWKHU�SODQWV�DQG�DQLPDOV��DQG�HQJDJH�LQ�D�VHHPLQJO\�HQG�
OHVV�VWULQJ�RI�OLWLJDWLRQ�DLPHG�SULPDULO\�DW�WKH�DJHQFLHV�ZKR�
UHJXODWH�UHVRXUFH�SURGXFHUV� 

 

$XJXVW����� 

1HZ�(6$�5HJXODWLRQV���&RQWLQXHG�IURP�3J���� 
(FRQRPLF�,PSDFWV�RI�/LVWLQJ�'HFLVLRQV� 
 
7KH�VWURQJHVW�UHDFWLRQ�WR�WKH�DQQRXQFHPHQW�FRQFHUQV�WKH�

(6$¶V�HFRQRPLF�LPSDFWV��7KH�QHZ�UHJXODWLRQ�DOORZV�WKH�
GLVFORVXUH�RI�QHJDWLYH�HFRQRPLF�LPSDFWV�RI�OLVWLQJ�GHFLVLRQV��
ZLWKRXW�FKDQJLQJ�WKH�UXOHV�WKDW�GLFWDWH�ZKHWKHU�DQG�KRZ�
WKHVH�LPSDFWV�DUH�FRQVLGHUHG�LQ�WKH�UHJXODWRU\�SURFHVV��+RZ�
HYHU��VRPH�RI�WKH�PRVW�OLWLJLRXV�HQYLURQPHQWDO�JURXSV�LQ�WKH�
FRXQWU\�DQG�WKHLU�DOOLHV�LQ�WKH�PHGLD�KDYH�VSXQ�WKLV�SURSRVDO�
WR�VXJJHVW�WKDW�QRWKLQJ�OHVV�WKDQ�WKH�VXUYLYDO�RI�QXPHURXV�
VSHFLHV�LV�DW�VWDNH��&RQVLGHU�WKLV�FKDUDFWHUL]DWLRQ�E\�WKH�6DF�
UDPHQWR�1HZV�5HYLHZ�� 

³&RQVHUYDWLRQ�DQG�HQYLURQPHQWDO�JURXSV�ZHUH�UHHOLQJ�
ODVW�ZHHN�ZKHQ�8�6��6HFUHWDU\�RI�WKH�,QWHULRU�'DYLG�%HUQ�
KDUGW�RYHUVDZ�D�VWDUN�UHZULWLQJ�RI�WKH�IHGHUDO�(QGDQJHUHG�
6SHFLHV�$FW��DOORZLQJ�UHJXODWRUV�WR�FRQVLGHU�WKH�SURILW�JRDOV�
RI�FRUSRUDWH�VWDNHKROGHUV�DORQJVLGH�WKH�EHVW�VFLHQWLILF�GDWD�
ZKHQ�UXOLQJ�RQ�ZLOGOLIH�SURWHFWLRQV�´ 

$FWXDOO\��WKH�(6$�GRHV�QRW�VD\�ZKHWKHU�RU�QRW�ZLOGOLIH�
DJHQFLHV�FDQ�GHFOLQH�WR�OLVW�D�VSHFLHV�DV�WKUHDWHQHG�RU�HQGDQ�
JHUHG�LQ�RUGHU�WR�SUHYHQW�HFRQRPLF�RU�VRFLDO�KDUP��+RZHYHU��
FRXUWV�KDYH�UXOHG�WKDW�WKRVH�UHDO-ZRUOG�LPSDFWV�FDQQRW�IDFWRU�
LQWR�D�OLVWLQJ�GHFLVLRQ��RQO\�WKH�ELRORJ\�PDWWHUV�� 

³7KDW�UHTXLUHPHQW�KDV�QRW�FKDQJHG��SHULRG�´�VDLG�3DXO�
6LPPRQV��H[HFXWLYH�GLUHFWRU�RI�WKH�.ODPDWK�:DWHU�8VHUV�
$VVRFLDWLRQ�DQG�D�PHPEHU�RI�WKH�$OOLDQFH�FRPPLWWHH�WKDW�SXW�
WRJHWKHU�FRPPHQWV�RQ�WKH�7UXPS�$GPLQLVWUDWLRQ¶V�GUDIW�UHJ�
XODWLRQ�LQ�������³7KH�DPHQGHG�UXOH�DIIRUGV�LQFUHDVHG�WUDQV�
SDUHQF\�DQG�DOORZV�WKH�GLVFORVXUH�RI�QHJDWLYH�HFRQRPLF�LP�
SDFWV�RI�OLVWLQJ�GHFLVLRQV��ZLWKRXW�FKDQJLQJ�WKH�UXOHV�WKDW�
GLFWDWH�ZKHWKHU�DQG�KRZ�WKHVH�LPSDFWV�DUH�FRQVLGHUHG�LQ�WKH�
UHJXODWRU\�SURFHVV��7KHUH�LV�QR�UHDVRQ��DW�OHDVW�QR�JRRG�UHD�
VRQ��WR�IHDU�FDQGLG�GLVFORVXUH�RI�IDFWV�DERXW�WKH�(6$¶V�QHJD�
WLYH�LPSDFWV�´ 

 
:KDW�OLHV�DKHDG 
 
6HYHUDO�ZHOO-IXQGHG�HQYLURQPHQWDO�JURXSV�KDYH�DOUHDG\�

ILOHG�D�ODZVXLW�LQ�IHGHUDO�FRXUW��FKDUJLQJ�WKDW�WKH�DGPLQLVWUD�
WLRQ¶V�PRYH�FRQIOLFWV�ZLWK�WKH���-\HDU-ROG�ODZ�DQG�WKUHDWHQV�
WKH�VXUYLYDO�RI�XQWROG�QXPEHUV�RI�SODQWV�DQG�DQLPDOV��7KH�
ODZVXLW�DJDLQVW�WKH�IHGHUDO�JRYHUQPHQW�ZDV�ILOHG�LQ�)HGHUDO�
'LVWULFW�&RXUW�RI�1RUWKHUQ�&DOLIRUQLD��7KH�HQYLURQPHQWDO�
ILUP�(DUWKMXVWLFH�VXEPLWWHG�WKH�FDVH�RQ�EHKDOI�RI�VHYHQ�RU�
JDQL]DWLRQV��LQFOXGLQJ�&HQWHU�IRU�%LRORJLFDO�'LYHUVLW\��'H�
IHQGHUV�RI�:LOGOLIH��1DWXUDO�5HVRXUFHV�'HIHQVH�&RXQFLO��
:LOG(DUWK�*XDUGLDQV�DQG�WKH�+XPDQH�6RFLHW\�RI�WKH�8QLWHG�
6WDWHV� 

³:H¶UH�JRLQJ�WR�FRXUW�WR�VHW�WKLQJV�ULJKW�´�.ULVWHQ�
%R\OHV��(DUWKMXVWLFH�DWWRUQH\��VDLG�LQ�DQ�HPDLO�WR�WKH�6DQ�
)UDQFLVFR�&KURQLFOH��³1RWKLQJ�LQ�WKHVH�QHZ�UXOHV�KHOSV�
ZLOGOLIH��SHULRG�´ 

&DOLIRUQLD�$WWRUQH\�*HQHUDO�;DYLHU�%HFHUUD�KDV�DOVR�
WKUHDWHQHG�WR�VXH�WKH�IHGHUDO�JRYHUQPHQW�RYHU�WKH�FKDQJHV��
WKH�6DQ�)UDQFLVFR�&KURQLFOH�UHSRUWV��ZKLOH�'HPRFUDWLF�&DOL�
IRUQLD�ODZPDNHUV�DUH�UHDIILUPLQJ�VXSSRUW�RI�OHJLVODWLRQ�WR�

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

$XJXVW����� 0RQWKO\�%ULHILQJ� 

7KH�)DPLO\�)DUP�$OOLDQFH�MRLQHG�WKUHH�RWKHU�:HVWHUQ�
ZDWHU�DQG�DJULFXOWXUDO�RUJDQL]DWLRQV�LQ�D�FRPPHQW�OHWWHU�WKDW�
VXSSRUWV�SURSRVHG�)RUHVW�6HUYLFH�FKDQJHV�WR�PRGHUQL]H�
KRZ�WKH�DJHQF\�FRPSOLHV�ZLWK�WKH�1DWLRQDO�(QYLURQPHQWDO�
3ROLF\�$FW��1(3$���7KH�SURSRVHG�XSGDWHV�DUH�LQWHQGHG�WR�
JLYH�WKH�)RUHVW�6HU�
YLFH�WKH�WRROV�DQG�
IOH[LELOLW\�WR�PDQDJH�
WKH�ODQG�DQG�WDFNOH�
FULWLFDO�FKDOOHQJHV�
OLNH�ZLOGILUH��LQVHFWV��
DQG�GLVHDVH�� 

³7KH�FRQQHFWLRQ�
EHWZHHQ�IRUHVW�
KHDOWK�DQG�ZDWHUVKHG�
KHDOWK�LV�GLUHFW�DQG�
RI�FULWLFDO�LP�
SRUWDQFH�WR�RXU�QD�
WLRQ�DQG�LWV�ZDWHU�
XVHUV�´�WKH�OHWWHU�
VWDWHG��³)RUHVWV��
SDUWLFXODUO\�WKRVH�LQ�
:HVWHUQ�6WDWHV��SUR�
YLGH�DQ�DEXQGDQW�
VRXUFH�RI�FOHDQ�ZD�
WHU�LQ�WKH�DULG�:HVW�´ 

,Q�DGGLWLRQ�WR�WKH�
$OOLDQFH��RWKHU�FR-VLJQHUV�RQ�WKH�OHWWHU�ZHUH�WKH�$VVRFLDWLRQ�
RI�&DOLIRUQLD�:DWHU�$JHQFLHV�� WKH�&DOLIRUQLD� )DUP�%XUHDX�
)HGHUDWLRQ��DQG�WKH�1DWLRQDO�:DWHU�5HVRXUFHV�$VVRFLDWLRQ��
7KH�PHPEHUV�RI� WKHVH�RUJDQL]DWLRQV�KHOS�SURYLGH�ZDWHU� WR�
PRUH� WKDQ� ��� PLOOLRQ� $PHULFDQV� DQG� LUULJDWH� PLOOLRQV� RI�
DFUHV�RI�IDUPODQG�DFURVV�WKH�8QLWHG�6WDWHV�� 

7KH�SURSRVHG�)RUHVW�6HUYLFH�UXOH�ZRXOG�IXUWKHU�PRGHUQ�
L]H�WKH�DJHQF\¶V�1(3$�SROLF\�E\�LQFRUSRUDWLQJ�H[SHULHQFH�
IURP�WKH�SDVW����\HDUV��7KLV�H[SHULHQFH�LQFOXGHV�LQSXW�IURP�
FRPPHQWV�RQ�WKH�$GYDQFH�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ�
IURP�-DQXDU\�RI�������DV�ZHOO�DV�IHHGEDFN�IURP�
URXQGWDEOHV��ZRUNVKRSV��DQG�LQSXW�IURP�DJHQF\�H[SHUWV���
7KH�XSGDWHV�ZRXOG�FUHDWH�D�QHZ�VXLWH�RI�³FDWHJRULFDO�H[FOX�
VLRQV´��&(V���D�FODVVLILFDWLRQ�XQGHU�WKH�1(3$�H[FOXGLQJ�
FHUWDLQ�URXWLQH�DFWLYLWLHV�IURP�PRUH�H[WHQVLYH��WLPH-
FRQVXPLQJ�DQDO\VLV�XQGHU�DQ�HQYLURQPHQWDO�DVVHVVPHQW�RU�
HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�� 

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

³,Q�UHFHQW�\HDUV�–�FDWDO\]HG�E\�WKH�RPLQRXV�LQFUHDVH�LQ�
:HVWHUQ�ZLOGILUH�DFWLYLW\�–�$OOLDQFH�PHPEHUV�KDYH�EHHQ�
VHHNLQJ�ZD\V�WR�GLVFRXUDJH�OLWLJDWLRQ�DJDLQVW�)RUHVW�6HUYLFH�
UHODWLQJ�WR�ODQG�PDQDJHPHQW�SURMHFWV�´�VDLG�$OOLDQFH�([HFX�
WLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�VXSSRUW�HIIRUWV�WR�GHYHORS�
&(V�IRU�FRYHUHG�YHJHWDWLYH�PDQDJHPHQW�DFWLYLWLHV�FDUULHG�
RXW�WR�HVWDEOLVK�RU�LPSURYH�KDELWDW�IRU�LPSRUWDQW�:HVWHUQ�
VSHFLHV�OLNH�JUHDWHU�VDJH-JURXVH�DQG�PXOH�GHHU��:H�HQFRXU�
DJH�HIIRUWV�OLNH�WKHVH��ZKLFK�VKRXOG�H[SHGLWH�DQG�SULRULWL]H�
IRUHVW�PDQDJHPHQW�DFWLYLWLHV�WKDW�DFKLHYH�HFRV\VWHP�UHVWR�
UDWLRQ�REMHFWLYHV�´� 

&HUWDLQ�OLWLJLRXV�HQYLURQPHQWDO�RUJDQL]DWLRQV�KDYH�ULSSHG�
WKH�SODQ��FDOOLQJ�LW�D�JLYHDZD\�IRU�FRUSRUDWLRQV�DQG�VD\LQJ�LW�
KDV�WKH�SRWHQWLDO�WR�GHVWUR\�WKH�HQYLURQPHQW��5DQGL�6SLYDN��D�
SXEOLF�ODQGV�SROLF\�DGYRFDWH�IRU�WKH�&HQWHU�IRU�%LRORJLFDO�
'LYHUVLW\��WROG�.4('�LQ�1RUWKHUQ�&DOLIRUQLD�VDLG�WKDW�LI�WKH�

UXOH�SDVVHV�DV�LW�LV�
ZULWWHQ��WKH�SXEOLF�ZLOO�
KDYH�QR�YRLFH�RQ�WKH�
PDMRULW\�RI�GHFLVLRQV�
WKH�JRYHUQPHQW�PDNHV�
DERXW�QDWLRQDO�IRUHVWV� 
�����³,W¶V�WKH�YRLFH�RI�
WKH�SHRSOH�´�VDLG�5DQGL�
6SLYDN��D�SXEOLF�ODQGV�
SROLF\�DGYRFDWH�IRU�WKH�
&HQWHU�IRU�%LRORJLFDO�
'LYHUVLW\��³3XEOLF�
FRPPHQW�LV�DQ�RSSRU�
WXQLW\�IRU�HYHU\GD\�
FLWL]HQV�ZKR�ORYH�WKHLU�
QDWLRQDO�IRUHVWV�WR�JHW�
WR�FRPPHQW�DQG�UDLVH�
FRQFHUQV�RYHU�SUR�
SRVDOV�E\�WKH�)RUHVW�
6HUYLFH�´ 
�����7KH�$OOLDQFH�DQG�LWV�
IHOORZ�FR-VLJQHUV�GLVD�

JUHH�� 
³:H� FRQJUDWXODWH� WKH� )RUHVW� 6HUYLFH� RQ� D� WKRXJKWIXO� DQG�

WKRURXJK� DQDO\VLV� DQG� SURSRVDO�� ZKLFK� PDNHV� WKH� FDVH� WKDW�
LPSURYHG�1(3$� HIILFLHQF\� LQ� WKHVH� DUHDV�ZLOO� OHDG� WR�PDQ\�
EHQHILWV�� LQFOXGLQJ� VXVWDLQDEOH� ZDWHUVKHGV�´� WKH� OHWWHU� VWDWHV��
³7KH� )RUHVW� 6HUYLFH� ODVW� XSGDWHG� LWV� 1(3$� UHJXODWLRQV� LQ�
������ 6LQFH� WKHQ�� PDQ\� FKDOOHQJHV� KDYH� PDGH� WKH� HIIRUW� WR�
SURWHFW� SHRSOH�� FRPPXQLWLHV�� DQG� UHVRXUFHV� IURP� WKUHDWV� OLNH�
FDWDVWURSKLF�ZLOGILUHV�PRUH�GLIILFXOW�GXH�WR�VWUDLQ�RQ�DYDLODEOH�
VWDII� DQG� UHVRXUFHV� DFURVV� DOO� PLVVLRQ� DUHDV��:H� EHOLHYH� WKH�
FKDQJHV�LQ�WKH�SURSRVHG�UXOH�ZLOO�KHOS�WKH�)RUHVW�6HUYLFH�EHW�
WHU�PDQDJH�VXVWDLQDEOH�� KHDOWK\��DQG�SURGXFWLYH�QDWLRQDO� IRU�
HVWV�DQG�JUDVVODQGV�´ 

)HGHUDO� DJHQFLHV� LPSOHPHQWLQJ�1(3$� DOVR� KDYH� D� GLUHFW�
EHDULQJ� RQ� WKH� VXFFHVV� RU� IDLOXUH� RI� FULWLFDOO\� QHHGHG� ZDWHU�
VXSSO\� HQKDQFHPHQW� SURMHFWV� LQ� WKH� :HVW�� ,Q� UHFHQW� \HDUV��
$OOLDQFH� LUULJDWRUV� DQG�ZDWHU�PDQDJHUV� WKURXJKRXW� WKH�:HVW�
KDYH� LGHQWLILHG� VHYHUDO� UHJXODWRU\� LPSHGLPHQWV� WKH\� PRVW�
IUHTXHQWO\� HQFRXQWHU� DV� WKH\� VHHN� WR� FRQVWUXFW� LQIUDVWUXFWXUH�
SURMHFWV�WKDW�HQKDQFH�ZDWHU�VXSSOLHV�� 

³7KHVH�1(3$�KRUURU�VWRULHV�DUH�DEXQGDQW�´� VDLG�$OOLDQFH�
([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��³:H�KDYH�SUHYLRXVO\�LGHQWL�
ILHG�VRPH�RI�WKHVH�LPSHGLPHQWV�UHODWHG�WR�1(3$�LPSOHPHQWD�
WLRQ� DQG� RIIHUHG� DVVRFLDWHG� UHFRPPHQGDWLRQV� RQ� KRZ� HDFK�
FDQ� EH� DGGUHVVHG�� 7KRVH� FRQFHUQV� UHPDLQ�� EXW� ZH� ORRN� IRU�
ZDUG� WR� HQJDJLQJ� IXUWKHU� ZLWK� WKH� )RUHVW� 6HUYLFH� WR� WDFNOH�
WKRVH�FKDOOHQJHV�´ 

7KH�MRLQW�OHWWHU�VLJQHG�RQ�WR�E\�WKH�$OOLDQFH�FDQ�EH�YLHZHG�
DW� 5HJXODWLRQV�JRY�� 'RFXPHQW� ,'�� )6-����-�����-������
&RPPHQW�7UDFNLQJ�1XPEHU��N�-�EVS-WW�D�� 

$OOLDQFH��2WKHU�*URXSV�&KLPH�LQ�RQ�)RUHVW�0DQDJHPHQW�5XOHV� 

&DWWOH�URXQGXS�RQ�WKH�:DWVRQ�&UHHN�ILUH�QHDU�3DLVOH\��25(*21���$XJXVW�
�������3KRWR�FRXUWHV\�RI�,QFLZHE� 
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$�EDUUDJH�RI�PHGLD�FRYHUDJH�LQ�UHFHQW�PRQWKV�KDV�VXU�
URXQGHG�UHFHQW�FOLPDWH�UHSRUWV��,Q�PDQ\�FDVHV��WKDW�FRYHU�
DJH�KDV�FLWHG�WKH�DJULFXOWXUH�LQGXVWU\�DV�D�PDMRU�FRQWULEXWRU�
WR�ULVLQJ�JUHHQKRXVH�JDVHV��SXUSRUWHGO\�FDXVHG�E\�WKLQJV�
OLNH�PHWKDQH�HPLVVLRQV�IURP�OLYHVWRFN�DQG�GUDLQLQJ�RI�ZHW�
ODQGV��0RVW�RI�WKH�UHFHQW�DWWHQWLRQ�ZDV�VSDUNHG�E\�WKH�VSH�
FLDO�UHSRUW�RQ�FOLPDWH�FKDQJH�
DQG�ODQG�IURP�WKH�8QLWHG�1D�
WLRQ¶V��,QWHUJRYHUQPHQWDO�3DQ�
HO�RQ�&OLPDWH�&KDQJH��,3&&���
ZKHUH�PDQ\�PHGLD�DFFRXQWV�
RQFH�DJDLQ�SRUWUD\HG�DJULFXO�
WXUH�DV�ERWK�D�FDXVH�RI�FOLPDWH�
FKDQJH��DQG�D�YLFWLP�RI�LWV�
LPSDFWV�� 

7KLV�UHOHDVH��OLNH�DOO�,3&&�
UHSRUWV��UHFHLYHG�PDMRU�PHGLD�
DWWHQWLRQ�DV�JOREDO�QHJRWLDWRUV�
VHW�WKH�HVWDEOLVKHG�VFLHQWLILF�
FRQVHQVXV�RQ�FOLPDWH�FKDQJH��
7KH�,3&&�/DQGV�UHSRUW�DV�
VHVVHG�DQG�VXPPDUL]HG�WKH�
FXUUHQW�VFLHQWLILF�OLWHUDWXUH�
UHJDUGLQJ�WKH�LPSDFWV�RI�FOL�
PDWH�FKDQJH�RQ�ODQG�DQG�DGDS�
WDWLRQ�WR�WKHVH�FKDQJHV��DV�ZHOO�
DV�WKH�UROH�RI�ODQG�PDQDJH�
PHQW�LQ�GULYLQJ�JOREDO�ZDUP�
LQJ�DQG�WKH�RSSRUWXQLWLHV�WR�
UHGXFH�DQG�HOLPLQDWH�JUHHQ�
KRXVH�JDV�HPLVVLRQV�IURP�GH�
IRUHVWDWLRQ�DQG�DJULFXOWXUH� 

0XFK�RI�WKH�PHGLD�DWWHQ�
WLRQ�IRFXVHG�RQ�WKH�UHSRUW�DV�
VLJQLQJ�EODPH�IRU�FOLPDWH�
FKDQJH�RQ�WKH�JURZLQJ�FRQ�
VXPSWLRQ�RI�UHG�PHDW��ZKLFK�
WKH�8�1��VFLHQWLVWV�FODLP�SXWV�
VWUHVV�RQ�ODQGV�IRU�SURGXFLQJ�DQLPDO�IHHG�DQG�FRQWULEXWLQJ�
KDOI�RI�JOREDO�PHWKDQH�HPLVVLRQV� 

³7KHUH�ZHUH�SOHQW\�RI�YRLFHV�DFURVV�WKH�DJULFXOWXUH�LQ�
GXVWU\��DQG�SDUWLFXODUO\�LQ�WKH�OLYHVWRFN�VHFWRU��WKDW�WRRN�
LVVXH�ZLWK�KRZ�WKH�UHSRUW�ZDV�FDVW�LQ�WKH�LQWHUQDWLRQDO�PH�
GLD�IUHQ]\�´�3ROLWLFR�UHSRUWHG��³7KH�PHVVDJH�ZDV�ODUJHO\��
(DW�OHVV�PHDW�´� 

7H[DV�UDQFKHUV�DQG�FDWWOH�IHHGHUV�DUH�DPRQJ�PDQ\�LQ�WKH�
OLYHVWRFN�LQGXVWU\�ZKR�DUH�SXVKLQJ�EDFN�RQ�WKDW�DVVHVVPHQW��
VD\LQJ�WKDW
V�QRW�WKH�ZKROH�VWRU\��DFFRUGLQJ�WR�D�UHFHQW�VWRU\�
LQ�7KH�'DOODV�2EVHUYHU��7KHUH
V�WRR�PXFK�IRFXV�RQ�WKH�EHHI�
LQGXVWU\��WKH\�VD\��DQG�SHRSOH�ZKR�FODLP�ZH�VKRXOG�HDW�OHVV�
PHDW�DUH�RYHUORRNLQJ�WKH�EHQHILWV�RI�PHDW�SURWHLQ�DQG�WKH�
SRVLWLYH�ZD\V�FDWWOH�LQWHUDFW�ZLWK�WKH�HQYLURQPHQW� 

³,W¶V�LQFRUUHFW��DQG�IUDQNO\�LUUHVSRQVLEOH��WR�FRPSDUH�
8�6��EHHI�SURGXFWLRQ�ZLWK�JOREDO�QXPEHUV��DV�WKH�ZD\�EHHI�
LV�SURGXFHG�LQ�WKH�8�6��LV�QRW�WKH�VDPH�DV�WKH�UHVW�RI�WKH�
ZRUOG�´�VDLG�&DUPHQ�)HQWRQ��GLUHFWRU�RI�FRPPXQLFDWLRQV�
IRU�WKH�7H[DV�&DWWOH�)HHGHUV�$VVRFLDWLRQ� 

2WKHUV�LQ�DJULFXOWXUH�EHOLHYH�WKH�QHZ�,3&&�UHSRUW�VKRZV�
WKDW�ZH�VKRXOG�UHDOO\�EH�WKLQNLQJ�DERXW�IDUPV�DQG�UDQFKHV�

DV�SODWIRUPV�IRU�FOLPDWH�VROXWLRQV� 
³7KLV�,3&&�UHSRUW�VKRZV�KRZ�DJULFXOWXUH�LV�KXUW�E\�FOL�

PDWH�FKDQJH�LPSDFWV��EXW�PRUH�LPSRUWDQWO\�RXWOLQHV�WKH�VROX�
WLRQV�IRU�KRZ�WKH�DJULFXOWXUDO�FRPPXQLW\�FDQ�OHDG�WKH�ZD\�
ZLWK�FOLPDWH-VPDUW�IDUPLQJ�SUDFWLFHV�´�VDLG�(UQLH�6KHD��ZLWK�
6ROXWLRQV�IURP�WKH�/DQG��6I/���D�QRW-IRU-SURILW�FRUSRUDWLRQ�

IRFXVHG�RQ�ODQG-EDVHG�VROX�
WLRQV�WR�JOREDO�FKDOOHQJHV�� 
�����7KH�UHSRUW�VKRZV�WKDW�WKH�
ODUJHVW�SRWHQWLDO�IRU�UHGXFLQJ�
HPLVVLRQV�IURP�WKH�ODQG�VHF�
WRU�LV�IURP�FXUELQJ�GHIRUHVWD�
WLRQ�DQG�IRUHVW�GHJUDGDWLRQ� 
�����7KH�UHSRUW�DOVR�VKRZV�WKDW�
WKH�ZRUOG
V�ZRUNLQJ�ODQGV�DUH�
VWLOO�D�FDUERQ�³VLQN´���WDNLQJ�
LQ�PRUH�HPLVVLRQV�WKDQ�WKH\�
GLVFKDUJH��)URP������WR�
������ZRUNLQJ�ODQGV�UHPRYHG�
D�QHW�����WRQV�RI�FDUERQ�GLR[�
LGH�DQQXDOO\��HTXLYDOHQW�WR�WKH�
DQQXDO�JUHHQKRXVH�JDV�HPLV�
VLRQV�RI�WKH�8QLWHG�6WDWHV�� 
�����7KH�UHSRUW�PDNHV�FOHDU�WKDW�
WKHUH�DUH�QR��VLOYHU�EXOOHW��
UHVROXWLRQV�WR�WKH�FKDOOHQJHV�
SRVHG�E\�D�FKDQJLQJ�FOLPDWH��������
:KLOH�WKHUH�PD\�EH�VRPH�
WUDGHRIIV��LI�FKDQJHV�DUH�PDGH�
FRUUHFWO\��RXU�QDWLRQ
V�IDUP�
DQG�IRUHVW�ODQGV�FRXOG�EH�D�
PDMRU�VROXWLRQ�SODWIRUP�IRU�
SURGXFLQJ�IRRG��IHHG��ILEHU��
HQHUJ\�DQG�D�KRVW�RI�HFRV\V�
WHP�VHUYLFHV� 
�����$QRWKHU�LPSRUWDQW�VWXG\�
ZDV�UHOHDVHG�E\�86'$�LQ�

-XO\�-��&OLPDWH�&KDQJH�DQG�$JULFXOWXUDO�5LVN�0DQDJHPHQW�
,QWR�WKH���VW�&HQWXU\��-�GHOLYHULQJ�WKH�PHVVDJH�WKDW�WKH�IHGHU�
DO�JRYHUQPHQW
V�FRVW�H[SRVXUH�LV�H[SHFWHG�WR�LQFUHDVH�DV�
ZHDWKHU�DYHUDJHV�DQG�H[WUHPHV�FKDQJH�RYHU�WKH�FRPLQJ�GHF�
DGHV��7KH�VWXG\�XVHV�VWDWLVWLFDO��JHRSK\VLFDO�DQG�HFRQRPLF�
PRGHOV�WR�H[SORUH�WKH�PHFKDQLVPV�E\�ZKLFK�FOLPDWH�FKDQJH�
FRXOG�DIIHFW�IXWXUH�FRVWV�RI�WKH�JRYHUQPHQW
V�IDUP�VDIHW\�QHW�
SURJUDPV��$OO�FOLPDWH�VFHQDULRV�FRQVLGHUHG�VXJJHVW�WKDW�FOL�
PDWH�FKDQJH�ZRXOG�ORZHU�GRPHVWLF�SURGXFWLRQ�RI�FRUQ��VR\�
EHDQV�DQG�ZKHDW�UHODWLYH�WR�D�IXWXUH�VFHQDULR�ZLWK�D�FOLPDWH�
LGHQWLFDO�WR�WKDW�RI�WKH�SDVW�WKUHH�GHFDGHV��7KH�86'$�UHSRUW�
SXWV�HYHQ�PRUH�HPSKDVLV�RQ�WKH�QHHG�IRU�SROLFLHV�WKDW�FDQ�
PD[LPL]H�DJULFXOWXUH
V�FRQWULEXWLRQ�WR�VWHPPLQJ�FOLPDWH�
FKDQJH��SDUWLFXODUO\�E\�ILQDQFLDOO\�LQFHQWLYL]LQJ�IDUPHUV��
UDQFKHUV�DQG�IRUHVWODQG�RZQHUV�WR�DGRSW�DGDSWLYH�PDQDJHPHQW�
V\VWHPV�DQG�SUDFWLFHV�� 

�)DUPHUV�QHHG�WR�EH�DEOH�WR�IRFXV�RQ�WKHLU�FDSDFLW\�WR�IHHG�
WKH�ZRUOG��6RFLHW\�QHHGV�WR�IRFXV�RQ�WKH�ZLOO�WR�IHHG�HYHU\�
RQH���VDLG�6I/�&R-&KDLU�$*�.DZDPXUD���6KLIWLQJ�IURP�IRRG�

0HGLD�&OLPDWH�&RYHUDJH�3XW�WKH�6TXHH]H�RQ�$JULFXOWXUH� 

&RQWLQXHG�RQ�3DJH�� 
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WR�IHHG�WR�IXHO�ZLOO�OHW�XV�XWLOL]H�ZKDW�PLJKW�RWKHUZLVH�EH�

ZDVWH
�ZKHQ�SURGXFWLRQ�HIIRUWV�IDOO�VKRUW��2XU�GLYHUVLW\�LV�
WKH�WRRONLW�WKDW�PDLQWDLQV�WKH�FDSDFLW\�QHHGHG�WR�PHHW�RXU�
SURGXFWLRQ�DQG�VXVWDLQDELOLW\�JRDOV�� 

7KH�PHGLD�DQG�SROLWLFDO�DWWHQWLRQ�SDLG�WR�FOLPDWH�FKDQJH�
LQ�UHFHQW�\HDUV�KDV�VRPHWLPHV�EHHQ�RYHUZKHOPLQJ��DQG�LW¶V�
HDV\�WR�JHW�MDGHG�DQG�GLVPLVVLYH�RI�WKH�ZKROH�WRSLF�� 

³,W¶V�LPSRUWDQW�WR�NHHS�DQ�H\H�RQ�WKLV�VWXII��VLQFH�FOLPDWH�
FKDQJH�SURYLGHV�D�NH\�IRUXP�IRU�DOO�NLQGV�RI�LQWHUHVWV�WR�
DGYDQFH�DJHQGDV�WKDW�PLJKW�EH�KDUPIXO�WR�:HVWHUQ�LUULJDWHG�
DJULFXOWXUH�´�ZDUQV�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HS�
SHQ�� 

)RU�H[DPSOH��LQ�-XO\��PHGLD�RXWOHWV�KLJKOLJKWHG�D�UHFHQW�
VWXG\�E\�/LVD�&UR]LHU�RI�WKH�1DWLRQDO�2FHDQLF�DQG�$WPRV�
SKHULF�$GPLQLVWUDWLRQ��12$$��DQG�FROOHDJXHV�WR�EHWWHU�
XQGHUVWDQG�WKH�YXOQHUDELOLW\�RI�3DFLILF�VDOPRQ�WR�FOLPDWH�
FKDQJH���0HGLD�FRYHUDJH�XVHG�FOLPDWH�FKDQJH�DV�D�YHKLFOH�
WR�DGYDQFH�DUJXPHQWV�RI�RWKHU�SXUSRUWHG�VWUHVVRUV�WR�:HVW�
&RDVW�VDOPRQ�� 

³3DFLILF�VDOPRQ�WKDW�VSDZQ�LQ�:HVWHUQ�VWUHDPV�DQG�ULY�
HUV�KDYH�EHHQ�VWUXJJOLQJ�IRU�GHFDGHV�WR�VXUYLYH�ZDWHU�GLYHU�
VLRQV��GDPV�DQG�ORJJLQJ��1RZ��D�ZDUPLQJ�FOLPDWH�LV�SXVK�
LQJ�IRXU�SRSXODWLRQV�LQ�&DOLIRUQLD��2UHJRQ�DQG�,GDKR�WR�
ZDUG�H[WLQFWLRQ�´�ZDV�D�W\SLFDO�OHDG�LQ�WKHVH�VWRULHV��� 

,QFOXGHG�LQ�WKH�JURXS�RI�IRXU�SRSXODWLRQ�JURXSV�ZHUH�
&KLQRRN�LQ�&DOLIRUQLD
V�&HQWUDO�9DOOH\��ZKHUH��FRLQFLGHQWDO�
O\��UH-FRQVXOWDWLRQ�RI�&HQWUDO�9DOOH\�3URMHFW��&93��ELRORJL�
FDO�RSLQLRQV�LV�XQGHUZD\�E\�WKH�7UXPS�$GPLQLVWUDWLRQ��
(YHQ�EHIRUH�WKH�GUDIW�RSLQLRQV�KDYH�EHHQ�UHOHDVHG��WKH�$G�
PLQLVWUDWLRQ�LV�EHLQJ�FULWLFL]HG�E\�QHZVSDSHUV�LQ�6DFUDPHQ�
WR�DQG�/RV�$QJHOHV�IRU�SXUSRUWHGO\�GHYHORSLQJ�D�&93�ZDWHU�
GHOLYHU\�SODQ�WKDW�ZLOO�OHDG�WR�³GHDG�ILVK�DQG�VWDUYLQJ�
ZKDOHV´�� 

³7KH�DOOHJHG�DGGHG�VWUHVV�WR�VDOPRQ�QRWHG�LQ�WKH�12$$�
UHSRUW�ZLOO�XQGRXEWHGO\�EH�XVHG�E\�&93�FULWLFV�DV�DPPR�WR�
VKRRW�DW�WKH�QHZ�RSHUDWLRQV�SODQ��LI�LW�SURYLGHV�DQ\�NLQG�RI�
QHHGHG�IOH[LELOLW\�LQ�ZDWHU�GHOLYHULHV�IRU�&93�ZDWHUV�XVHUV�´�
VDLG�0U��.HSSHQ�� 

7KH�$OOLDQFH�ERDUG�RI�GLUHFWRUV�DW�LWV������DQQXDO�PHHW�
LQJ�VXSSRUWHG�LWV�ORQJ-WLPH�SROLF\�RI�XVLQJ�FOLPDWLF�H[�

WUHPHV�DQG�ILQGLQJV�IURP�LWV������FOLPDWH�FKDQJH�UHSRUW�WR�
DGYRFDWH�IRU�³FOLPDWH-VPDUW´�DJULFXOWXUH�DQG�QHHGHG�FKDQJHV�
LQ�:HVWHUQ�ZDWHU�SROLF\�� 

³7KURXJK�RXU�LQYROYHPHQW�RQ�WKH�6WHHULQJ�&RPPLWWHH�RI�
WKH�1RUWK�$PHULFD�&OLPDWH�6PDUW�$JULFXOWXUH�$OOLDQFH��ZH�
KDYH�EHHQ�PRQLWRULQJ�8QLWHG�1DWLRQDO�JOREDO�FOLPDWH�WDONV�
RYHU�WKH�SDVW�WZR�\HDUV�DQG�EULQJLQJ�WKH�YRLFH�RI�1RUWK�
$PHULFDQ�SURGXFHUV�DQG�ODQG�PDQDJHUV�WR�WKH�GLVFXVVLRQ�WD�
EOH�´�VDLG�$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH�� 

1$&6$$�EHOLHYHV�SXEOLF�SROLF\�VKRXOG�SURYLGH�LQFHQ�
WLYHV�IRU�FOLPDWH-IULHQGO\�DQG�FRPPRQ-VHQVH�IDUP�LPSURYH�
PHQWV��OLNH�XVLQJ�VRLO�VHQVRUV�WR�SLQSRLQW�ZKHUH�DQG�KRZ�
PXFK�LUULJDWLRQ��IHUWLOL]DWLRQ�RU�SHVWLFLGHV�VKRXOG�EH�XVHG�  

�7KH�,3&&�UHSRUW�DFNQRZOHGJHV�WKH�JURZLQJ�DGRSWLRQ�RI�
DJULFXOWXUDO�SUDFWLFHV��OLNH�URWDWLQJ�KLJK-UHVLGXH�FURSV��FRUQ��
KD\�DQG�VPDOO�JUDLQV���FRQVHUYDWLRQ�WLOODJH��ORZ-�DQG�QR-WLOO��
DQG�FRYHU�FURSV��WKDW�DOO�LPSURYH�VRLO�KHDOWK��KHOSLQJ�SUHYHQW�
HURVLRQ�DQG�FDUERQ�ORVV��0RUH�HIILFLHQW�XVH�RI�ZDWHU�DQG�EHW�
WHU-PDQDJHG�IHUWLOL]HU�DSSOLFDWLRQV�DUH�DOVR�LPSURYHPHQWV�
EHLQJ�HPSOR\HG�E\�PRUH�WR�UHWDLQ�FDUERQ�LQ�WKH�VRLO� 

³)RUWXQDWHO\��JURXSV�OLNH�WKH�1$&6$$�KDYH�EHHQ�VRZLQJ�
WKH�VHHGV�RI�FOLPDWH�VROXWLRQV��PDNLQJ�LW�VR�WKDW�IDUPHUV�DUH�
UHDG\�WR�WDNH�WKH�OHDG��LI�JLYHQ�WKH�SURSHU�VXSSRUW�´�VDLG�0U��
2¶7RROH�� 

$W�D�UHFHQW�FOLPDWH�FKDQJH�IRUXP�LQ�*DLQHVYLOOH��)ORULGD��
5HS��.DWK\�&DVWRU��ZKR�FKDLUV�WKH�+RXVH�6SHFLDO�&RPPLWWHH�
RQ�WKH�&OLPDWH�&ULVLV��LQGLFDWHG�WKH�SRVVLELOLW\�RI�D�ILQDQFLDO�
LQFHQWLYH�EHLQJ�GHYHORSHG�IRU�DJULFXOWXUH�DQG�IRUHVWU\�RSHUD�
WRUV�ZKR�EXLOG�FDUERQ�VWRUHV�LQ�WKHLU�VRLOV�DQG�ZRRGODQGV��6KH�
VDLG�WKH�VLJQLILFDQFH�RI�WKH�WKUHDW�SRVHG�E\�D�FKDQJLQJ�FOLPDWH�
ZLOO�UHTXLUH�D��SDUDGLJP�VKLIW��LQ�KRZ�WKH�JRYHUQPHQW�WDNHV�
RQ�WKH�JURZLQJ�FKDOOHQJH� 

³:H�HQFRXUDJH�RWKHU�ODZPDNHUV�WR�IROORZ�WKH�OHDG�RI�5HS��
&DVWRU�DQG�RWKHUV�LQ�&RQJUHVV�ZKR�UHFRJQL]H�WKH�QHHG�IRU�
EROG�DFWLRQ�WR�PHHW�WKH�PRXQWLQJ�FULVLV�´�VDLG�0U��6KHD��³$W�D�
WLPH�RI�PXOWLSOH�WKUHDWV�DQG�FKDOOHQJHV�WR�WKH�ZRUOG
V�DJULFXO�
WXUDO�DQG�IRUHVWU\�V\VWHPV��IDUPHUV��UDQFKHUV�DQG�IRUHVWHUV�DUH�
FRPLQJ�WR�WKH�IRUHIURQW�DQG�SURYLGLQJ�VXVWDLQDEOH�VROXWLRQV�
WKDW�EHQHILW�DOO�RI�ZKR�FDOO�WKLV�SODQHW�KRPH��7KRVH�ZKR�ZRUN�
WKH�ODQG�GHVHUYH�WKH�ILQDQFLDO�DELOLW\�WR�HQVXUH�LW�KDSSHQV�´ 

5HFODPDWLRQ�*UDQW�)XQGLQJ�2SSRUWXQLWLHV� 

&OLPDWH�&KDQJH�3ROLF\�1HZV��&RQWLQXHG�IURP�3DJH��� 

7KH�%XUHDX�RI�5HFODPDWLRQ�HDUOLHU�WKLV�PRQWK�DQ�
QRXQFHG�WKH�DYDLODELOLW\�RI�JUDQW�IXQGV�IURP�WZR�
:DWHU60$57�SURJUDPV�� 

7KH�)<���DQG�)<���:DWHU60$57�:DWHU�DQG�(QHUJ\�
(IILFLHQF\�*UDQWV�SURJUDP�KDV�EHHQ�UHOHDVHG�E\�WKH�%XUHDX�
RI�5HFODPDWLRQ��7KH�SURJUDP�SURYLGHV�IXQGLQJ�IRU�SURMHFWV�
WKDW�ZLOO�UHVXOW�LQ�TXDQWLILDEOH�ZDWHU�VDYLQJV�DQG�VXSSRUW�
EURDGHU�ZDWHU�UHOLDELOLW\�EHQHILWV��(OLJLEOH�SURMHFWV�DUH�ZDWHU�
FRQVHUYDWLRQ��DQG�K\GURSRZHU�SURMHFWV��(OLJLEOH�DSSOLFDQWV�
DUH�VWDWHV��,QGLDQ�WULEHV��LUULJDWLRQ�GLVWULFWV��ZDWHU�GLVWULFWV��
RU�RWKHU�RUJDQL]DWLRQV�ZLWK�ZDWHU�RU�SRZHU�GHOLYHU\�DXWKRUL�
W\�ORFDWHG�LQ�WKH�:HVWHUQ�8QLWHG�6WDWHV�� 

 )XQGLQJ�ZLOO�EH�PDGH�WKURXJK�WZR�JURXSV� 

· )XQGLQJ�*URXS�,�–�DZDUGV�RI�XS�WR�����������VPDOOHU�
RQ-WKH-JURXQG�SURMHFWV� 

· )XQGLQJ�*URXS�,,�–�DZDUGV�RI�XS�WR������PLOOLRQ�
�ODUJHU��SKDVHG�RQ-WKH-JURXQG�SURMHFWV� 
,W�LV�H[SHFWHG�WKDW�VLJQLILFDQWO\�PRUH�DZDUGV�ZLOO�EH�

PDGH�WKURXJK�)XQGLQJ�*URXS�,��$SSOLFDQWV�PXVW�SURYLGH�D�
����PDWFK� � 

 $SSOLFDWLRQV�DUH�GXH�E\�2FWREHU���������IRU�)<����DQG�
E\�6HSWHPEHU����������IRU�)<����*R�KWWSV���ZZZ�XVEU�JRY�
ZDWHUVPDUW�ZHHJ��IRU�PRUH�LQIRUPDWLRQ�� 

�:H¶YH�VHHQ�GURXJKW�VHYHUHO\�LPSDFW�ORFDO��ZHVWHUQ�

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

$XJXVW����� 0RQWKO\�%ULHILQJ� 

FRXQWHU�WKH�PRYH� 
7KH�WKUHH�UXOHV�ZHUH�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU�

WKLV�PRQWK�DQG�ZLOO�WDNH�HIIHFW�GXULQJ�WKH�ZHHN�RI�2FWREHU�
����������$QG�–�DFFRUGLQJ�WR�FRPPHQWV�UHFHQWO\�PDGH�LQ�
/DNH�7DKRH��&$/,)251,$���PRUH�SURSRVHG�(6$�UHJXOD�
WLRQV�DUH�RQ�WKH�KRUL]RQ�� 

�2XU�QH[W�URXQG�RI�UHJXODWLRQV�LV�JRLQJ�WR�GHDO�ZLWK��1R��
���ZKDW�LV�WKH�GHILQLWLRQ�RI�KDELWDW��XQGHU�WKH�(6$��VDLG�
.DUHQ�%XGG-)DOHQ��WKH�,QWHULRU�'HSDUWPHQW
V�GHSXW\�VROLFL�
WRU�IRU�SDUNV�DQG�ZLOGOLIH��0V��%XGG-)DOHQ�WROG�(	(�1HZV�
WKDW�VKH�ZDVQ
W�VXUH�DERXW�WKH�WLPHOLQH�RI�WKH�QH[W�UROORXW� 

7KH�)DPLO\�)DUP�$OOLDQFH�WKXV�IDU�LV�SOHDVHG�ZLWK�WKH�
$GPLQLVWUDWLRQ¶V�UHFHSWLRQ�WR�WKH�UHFRPPHQGDWLRQV�PDGH�

1HZ�(QGDQJHUHG�6SHFLHV�$FW�5HJV���&RQW¶G�IURP�3J���� 

'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�IXU�
WKHU�LQIR��SOHDVH�FRQWDFW�'DQ�.HSSHQ�DW�GDQ#IDPLO\IDUPDOOLDQFH�RUJ���RU�YLVLW�RXU�ZHE�

VLWH��ZZZ�IDPLO\IDUPDOOLDQFH�RUJ�� 

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

)DPLO\�)DUP�$OOLDQFH� 

������6��'LFNHQVRQ�$YHQXH 

5LYHUGDOH��&$������� 

RQ�GUDIW�UXOHV�QHDUO\�RQH�\HDU�DJR�� 
�:H�VWURQJO\�VXSSRUW�WKLV�$GPLQLVWUDWLRQ
V�HIIRUWV�WR�

PRGHUQL]H�DQG�LPSURYH�WKH�(6$�DQG�LWV�LPSOHPHQWLQJ�UHJX�
ODWLRQV�WR�SURYLGH�FOHDUHU�GLUHFWLRQ�WR�WKH�DJHQFLHV�LQ�DSSO\�
LQJ�DQG�HQIRUFLQJ�WKH�ODZ�´�VDLG�0U��.HSSHQ��³*LYHQ�WKH�
QDWXUH�RI�ZDWHU�VWRUDJH�DQG�GHOLYHU\��:HVWHUQ�IDUPHUV�DQG�
UDQFKHUV�DUH�RIWHQ�GLUHFWO\�LPSDFWHG�E\�WKH�LPSOHPHQWDWLRQ�
RI�WKLV�IHGHUDO�ODZ��ZKLFK�LV�RYHU�IRXU�GHFDGHV�ROG��7KH�6HU�
YLFHV�DUH�WDNLQJ�D�PHDVXUHG�DSSURDFK�WR�DVVHVVLQJ�DQG�PDN�
LQJ�UHFRPPHQGDWLRQV�WR�(6$�LPSOHPHQWDWLRQ��:H�HQGRUVH�
WKLV�DSSURDFK��ZKLFK�ZLOO�EHWWHU�VHUYH�WKH�HQYLURQPHQW�DQG�
IDUPLQJ�DQG�UDQFKLQJ�IDPLOLHV�LQ�WKH�:HVW��� 

FRPPXQLWLHV���VDLG�5HFODPDWLRQ�&RPPLVVLRQHU�%UHQGD�
%XUPDQ���7KURXJK�:DWHU�DQG�(QHUJ\�(IILFLHQF\�*UDQWV��
ZDWHU�GLVWULFWV�DUH�SDUWQHULQJ�ZLWK�5HFODPDWLRQ�RQ�WKH�FRQ�
VWUXFWLRQ�RI�ZDWHU�FRQVHUYDWLRQ�DQG�K\GURSRZHU�SURMHFWV��
RQH�RI�WKH�SULRULWLHV�RI�WKLV�DGPLQLVWUDWLRQ�WR�PRGHUQL]H�RXU�
LQIUDVWUXFWXUH�� 

5HFODPDWLRQ�LV�DOVR�PDNLQJ�JUDQW�IXQGLQJ�DYDLODEOH�WR�
DVVLVW�FRPPXQLWLHV�EXLOG�ORQJ-WHUP�UHVLOLHQFH�IRU�IXWXUH�
GURXJKWV��3DUW�RI�WKH�:DWHU60$57�'URXJKW�5HVSRQVH�3UR�
JUDP��WKLV�IXQGLQJ�RSSRUWXQLW\�LV�IRU�SURMHFWV�LQ������DQG�
����� 

�'URXJKW�DFURVV�WKH�:HVW�LV�PRUH�RI�D�QRUP�WKDQ�DQ�
H[FHSWLRQ�WRGD\�WKDW�VHYHUHO\�LPSDFWV�HYHU\RQH�DQG�HYHU\�
WKLQJ���VDLG�&RPPLVVLRQHU�%XUPDQ���7KHVH�JUDQWV�VKRZ�
5HFODPDWLRQ
V�FRPPLWPHQW�WR�VXSSRUWLQJ�ZHVWHUQ�FRPPX�
QLWLHV�DV�WKH\�EXLOG�GURXJKW�UHVLOLHQF\�WKURXJK�LQQRYDWLRQ��
LQYHVWPHQW�DQG�FROODERUDWLRQ�� 
(OLJLEOH�DSSOLFDQWV�IRU�IXQGLQJ�LQFOXGH�VWDWHV��WULEHV��LUULJD�
WLRQ�GLVWULFWV��ZDWHU�GLVWULFWV�RU�RWKHU�RUJDQL]DWLRQV�ZLWK�
ZDWHU�RU�SRZHU�GHOLYHU\�DXWKRULW\�ORFDWHG�LQ�WKH�ZHVWHUQ�

:DWHU60$57�*UDQWV��&RQWLQXHG�IURP�3DJH��� 
8QLWHG�6WDWHV�RU�8�6��WHUULWRULHV��1HZ�WKLV�\HDU��SURMHFWV�LQ�
$ODVND�DQG�+DZDLL�DUH�DOVR�HOLJLEOH��)XQGLQJ�LV�DYDLODEOH�
IRU�SURMHFWV�WKDW� 

· ,QFUHDVH�WKH�UHOLDELOLW\�RI�ZDWHU�VXSSOLHV�WKURXJK�LQIUD�
VWUXFWXUH�LPSURYHPHQWV 

· ,PSURYH�ZDWHU�PDQDJHPHQW�WKURXJK�GHFLVLRQ�VXSSRUW�
WRROV��PRGHOLQJ�DQG�PHDVXUHPHQW 

· 3URYLGH�SURWHFWLRQ�IRU�ILVK��ZLOGOLIH�DQG�WKH�HQYLURQ�
PHQW� 
8S�WR����������SHU�DJUHHPHQW�LV�DYDLODEOH�IRU�D�SURMHFW�

WKDW�FDQ�EH�FRPSOHWHG�ZLWKLQ�WZR�\HDUV��8S�WR����������SHU�
DJUHHPHQW�LV�DYDLODEOH�IRU�D�SURMHFW�WKDW�FDQ�EH�FRPSOHWHG�
ZLWKLQ�WKUHH�\HDUV��5HFLSLHQWV�PXVW�PDWFK�WKH�IXQGLQJ�ZLWK�
D�PLQLPXP�RI�����QRQ-IHGHUDO�FRVW-VKDUH� 

$SSOLFDWLRQV�DUH�GXH�RQ�2FWREHU�����������IRU�SURMHFWV�
LQ�������$SSOLFDWLRQV�DUH�GXH�RQ�2FWREHU�����������IRU�SUR�
MHFWV�LQ�������9LVLW�5HFODPDWLRQ
V�:DWHU60$57�SURJUDP�
DW�ZZZ�XVEU�JRY�ZDWHUVPDUW�DQG�WKH�'URXJKW�5HVSRQVH�
3URJUDP�DW ZZZ�XVEU�JRY�GURXJKW� 


