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�����$QQXDO�&RQIHUHQFH�OHVV�WKDQ�RQH�PRQWK�DZD\ 
7KH� ����� $OOLDQFH� $QQXDO� 0HHWLQJ� DQG� &RQIHUHQFH� LV�

VHW�IRU�)HEUXDU\���-���DW�WKH�(OGRUDGR�LQ�5HQR��7KH�FRQIHU�
HQFH�WKHPH�LV��³6WDQGLQJ�DW�WKH�&URVVURDGV��/RRPLQJ�'HFL�
VLRQV� ZLWK� 6ZHHSLQJ� &RQVHTXHQFHV� IRU� :HVWHUQ� :DWHU´���
$�*�� .DZDPXUD�� D� WKLUG-JHQHUDWLRQ� IDUPHU� IURP� 6RXWKHUQ�
&DOLIRUQLD� DQG� D� IRUPHU� VHFUHWDU\�RI� WKH�&DOLIRUQLD�'HSDUW�

PHQW� RI� )RRG� DQG�$JULFXOWXUH�� KDV� EHHQ� FRQILUPHG� DV� RQH�
FRQIHUHQFH�NH\QRWH�VSHDNHU��DQG�ZLOO�VSHDN�WR�WKH�DJJUHVVLYH�
DQG�FRQVWUXFWLYH�DSSURDFK�IDUPHUV�DQG�UDQFKHUV�PXVW�WDNH�WR�
EH�KHDUG�DQG��IRUJH�WKHLU�IXWXUH� 

7KH�:HVWHUQ�ZDWHU�ZRUOG�LV�DOVR�DEX]]�ZLWK�&RORUDGR�
5LYHU�GURXJKW�FRQWLQJHQF\�SODQQLQJ��'&3��HIIRUWV���2QJR�
LQJ�KLVWRULF�GURXJKW�FRQGLWLRQV�LQ�WKH�&RORUDGR�5LYHU�%DVLQ��
FRXSOHG�ZLWK�SUHGLFWHG�GLUH�QHDU-WHUP�&RORUDGR�5LYHU�ZDWHU�
VXSSO\�VFHQDULRV��KDYH�FUHDWHG�D�VHQVH�RI�XUJHQF\�WKDW�LV�

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

GULYLQJ�UHFHQW�HIIRUWV�WR�GHYHORS�'&3V�WKDW�VHHN�WR�VWDELOL]H�
ZDWHU�OHYHOV�/DNHV�3RZHOO�DQG�0HDG��7ZR�'&3�SDQHOV�DUH�
SODQQHG�IRU�WKH������FRQIHUHQFH��RQH�IRU�WKH�8SSHU�%DVLQ��
DQG�RQH�IRU�WKH�/RZHU�%DVLQ�� 

³7KH�FXUUHQW�VLWXDWLRQ�RQ�WKH�&RORUDGR�5LYHU�KDV�ILQDOO\�

EURXJKW�WKH�JHQHUDO�SXEOLF�WR�WKH�GLVFXVVLRQ�´�VD\V�$OOLDQFH�
GLUHFWRU�'RQ�6FKZLQGW��&2/25$'2���³�$J�ZDWHU�XVHUV�DUH�
DOVR�PRUH�HQJDJHG�WKDQ�HYHU��$OO�ZDWHU�XVHUV�QHHG�FHUWDLQW\�
IRU�HIIHFWLYH�IXWXUH�SODQQLQJ���7KH�DJ�XVHUV�QHHG�-�DQG�ZDQW�-�
WR�EH�KHOSLQJ�-�WR�VKDSH�WKHLU�IXWXUH�LQVWHDG�RI�UHO\LQJ�RQ�
RWKHUV�WR�GHVLJQ�WKHLU�IXWXUH�IRU�WKHP���7KH\�DUH�D�PDMRU�DX�
GLHQFH�IRU�RXU�'&3�SDQHOV�´ 

0U��6FKZLQGW�DQG�RWKHU�FRQIHUHQFH�RUJDQL]HUV�ZDQW�WKH�
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WR�WKH�EHJLQQLQJ�RI�WKH�ILVFDO�\HDU��:RUN�RQ�QRQ-HPHUJHQF\�
UHJXODWLRQV�DOVR�VWRSSHG�LQ�GHSDUWPHQWV�DQG�DJHQFLHV�ZLWKRXW�
IXQGLQJ��� 

³3UHVLGHQW�7UXPS¶V�DQQRXQFHPHQW�RI�WKH�UHRSHQLQJ�RI�WKH�
IHGHUDO�JRYHUQPHQW�LV�ZHOFRPH�QHZV��DV�LW�ZLOO�EULQJ�WKRX�
VDQGV�RI�RXU�HPSOR\HHV�EDFN�WR�ZRUN�DQG�UHWXUQ�XV�WR�RXU�PLV�
VLRQ�RI�SURYLGLQJ�RXU�FXVWRPHUV�ZLWK�WKH�VHUYLFHV�WKH\�UHO\�
XSRQ�´�VDLG�$JULFXOWXUH�6HFUHWDU\�6RQQ\�3HUGXH��³,�H[WHQG�P\�
VLQFHUH�WKDQNV�WR�WKH�WKRXVDQGV�RI�86'$�ZRUNHUV�ZKR�VWD\HG�
RQ�WKH�MRE�GXULQJ�WKH�VKXWGRZQ�WR�RIIHU�DV�PDQ\�RI�RXU�QRUPDO�

DFWLYLWLHV�DV�ZH�FRXOG�´ � 
�����7KH�+RXVH�$JULFXOWXUH�&RPPLW�
WHH�LV�UHSRUWHGO\�DOUHDG\�ORRNLQJ�IRU�
ZD\V�WR�OLPLW�WKH�IDOORXW�LQ�FDVH�WKH�
JRYHUQPHQW�KDV�DQRWKHU�VKXWGRZQ��
3RVVLEOH�DFWLRQV�LQFOXGH�NHHSLQJ�
FHUWDLQ�)DUP�6HUYLFH�$JHQF\�VHU�
YLFHV�UXQQLQJ�DQG�XVLQJ�&RPPRGL�
W\�&UHGLW�&RUSRUDWLRQ�IXQGV�WR�NHHS�
SD\LQJ�HPSOR\HHV� 
�����2Q�WKH�SROLF\�IURQW��WKH�PRVW�
OLNHO\�LPSDFW�RI�WKH�VKXWGRZQ�WR�WKH�
)DPLO\�)DUP�$OOLDQFH�LV�GHOD\V�WR�
WKH�UXOHPDNLQJ�SURFHVVHV�WKH�RUJDQ�
L]DWLRQ�KDV�EHHQ�HQJDJHG�LQ��7KH�
JRYHUQPHQW�VKXWGRZQ�DOVR�FUHDWHG�
D�QHZ�REVWDFOH�IRU�(3$��ZKLFK�KDG�
EHHQ�ZRUNLQJ�RQ�ILQDOL]LQJ�VHYHUDO�
LPSRUWDQW�UXOHV��LQFOXGLQJ�D��UH�
SODFHPHQW�IRU�WKH�2EDPD-HUD�&OHDQ�
:DWHU�$FW��&:$��MXULVGLFWLRQ�UXOH�� 

 
(3$-&RUSV�RI�(QJLQHHUV�3RVWSRQH�:2786�5XOHPDNLQJ� 

 
(3$�DQG�WKH�&RUSV�SRVWSRQHG�WKH�SODQQHG�-DQXDU\����SXE�

OLF�KHDULQJ�RQ�WKH�SURSRVHG�QHZ�³:DWHUV�RI�WKH�
8�6�´��:2786��GHILQLWLRQ�XQWLO�DIWHU�DSSURSULDWLRQV�KDYH�
SDVVHG�WR�IXQG�WKH�(3$��3XEOLFDWLRQ�RI�WKH�SURSRVHG�UXOH�LQ�WKH�
)HGHUDO�5HJLVWHU�ZDV�DOVR�SRVWSRQHG��/DVW�PRQWK��(3$�DQG�WKH�
&RUSV�VLJQHG�D�SURSRVHG�UXOH�WKDW�ZRXOG�SURYLGH�D�FOHDU��XQ�
GHUVWDQGDEOH��DQG�LPSOHPHQWDEOH�GHILQLWLRQ�RI��ZDWHUV�RI�WKH�
8QLWHG�6WDWHV��WKDW�FODULILHV�IHGHUDO�DXWKRULW\�XQGHU�WKH�&:$�
ZKLOH�UHVSHFWLQJ�WKH�UROH�RI�VWDWHV�DQG�WULEHV�LQ�PDQDJLQJ�WKHLU�
RZQ�ODQG�DQG�ZDWHU�UHVRXUFHV��7KH�DJHQFLHV�KDYH�VXEPLWWHG�
WKH�SURSRVHG�UXOH�WR�WKH�)HGHUDO�5HJLVWHU�IRU�SXEOLFDWLRQ� � 

³:H�DUH�LQ�WKH�SURFHVV�RI�UHYLHZLQJ�WKH�SURSRVHG�UXOH�DQG�
ZLOO�UHFRQYHQH�RXU�:2786��6XEFRPPLWWHH�WR�SUHSDUH�ZULWWHQ�
FRPPHQWV�IRU�(3$�DQG�WKH�&RUSV�´�VDLG�$OOLDQFH�([HFXWLYH�
'LUHFWRU�'DQ�.HSSHQ��³:H�FRQWLQXH�WR�VXSSRUW�WKH�SURSRVHG�
DFWLRQ�WR�UHSHDO�WKH������&OHDQ�:DWHU�5XOH��DQG�UH-FRGLI\�WKH�
H[DFW�VDPH�UHJXODWRU\�WH[W�WKDW�H[LVWHG�SULRU�WR�WKH������5XOH��
ZKLFK�UHIOHFWHG�WKH�WKHQ-OHJDO�UHJLPH�XQGHU�ZKLFK�WKH�DJHQ�
FLHV�ZHUH�RSHUDWLQJ�´� 

2Q�WKH�JURXQG��WKH�2EDPD-HUD�:2786�UXOH�LV�FXUUHQWO\�LQ�
HIIHFW�IRU����VWDWHV��ZKLOH�WKH�RWKHU����DUH�VXEMHFW�WR�WKH�PHVK�
RI�UXOHV�DQG�JXLGDQFH�WKDW�ZHUH�LQ�SODFH�SULRU�WR�WKDW�VWDQGDUG�
EHLQJ�HQDFWHG��$FFRUGLQJ�WR�DQ�(3$�VWDWHPHQW��
³LPSOHPHQWDWLRQ�LVVXHV�WKDW�DULVH�DUH�EHLQJ�KDQGOHG�RQ�D�FDVH-
E\-FDVH�EDVLV�´� 

-DQXDU\����� 

3DUWLDO�JRYHUQPHQW�VKXWGRZQ�OLIWHG—IRU�QRZ� 
$Q�DJUHHPHQW�EHWZHHQ�&RQJUHVV�DQG�WKH�:KLWH�+RXVH�

HQGHG�D�UHFRUG-VHWWLQJ�SDUWLDO�JRYHUQPHQW�VKXWGRZQ�HDUOLHU�
WKLV�PRQWK��1RZ��&RQJUHVV�KDV�MXVW�WKUHH�ZHHNV�WR�FUDIW�DQ�
DJUHHPHQW�ZLWK�3UHVLGHQW�7UXPS�RQ�ERUGHU�ZDOO�VSHQGLQJ�RU�
ULVN�DQRWKHU�VKXWGRZQ� 7KH�+RXVH�DQG�6HQDWH�KDYH�ERWK�
QDPHG�IRUPDO�FRQIHUHQFH�FRPPLWWHH�PHPEHUV�WR�QHJRWLDWH�D�
FRPSURPLVH�RYHU�WKH������ELOOLRQ�LQ�ERUGHU�ZDOO�IXQGLQJ�UH�
TXHVWHG�E\�WKH�3UHVLGHQW�  

�7KLV�LV�DQ�RSSRUWXQLW\�IRU�DOO�SDUWLHV�WR�ZRUN�WRJHWKHU�IRU�
WKH�EHQHILW�RI�RXU�ZKROH�EHDXWLIXO��ZRQGHUIXO�QDWLRQ�´�WKH�
3UHVLGHQW�VDLG�� 

3UHVLGHQW�7UXPS�DQG�FRQ�
JUHVVLRQDO�OHDGHUV�KDYH�UHDFKHG�
D�GHDO�WR�UHRSHQ�WKH�JRYHUQPHQW�
WKURXJK�)HEUXDU\���WK��WHPSR�
UDULO\�HQGLQJ�WKH���-GD\�SDUWLDO�
JRYHUQPHQW�VKXWGRZQ��8QWLO�
WKDW�WLPH��3UHVLGHQW�7UXPS�VD\V�
ODZPDNHUV�KDYH�DJUHHG�WR��SXW�
WRJHWKHU�D�+RPHODQG�6HFXULW\�
SDFNDJH�IRU�PH�WR�VKRUWO\�VLJQ�
LQWR�ODZ��WKDW�ZRXOG�DGGUHVV�KLV�
ERUGHU�VHFXULW\�FRQFHUQV��7KH�
3UHVLGHQW�VDLG�WKDW�LI�KH�GRHV�
QRW�³JHW�D�IDLU�GHDO�IURP�&RQ�
JUHVV´�ZLWK�UHJDUG�WR�KLV�ERUGHU�
VHFXULW\�UHTXHVWV��³WKH�JRYHUQ�
PHQW�ZLOO�HLWKHU�VKXW�GRZQ�RQ�
)HEUXDU\���WK�DJDLQ�RU�,�ZLOO�XVH�
WKH�SRZHUV�DIIRUGHG�WR�PH�XQGHU�
WKH�ODZV�DQG�FRQVWLWXWLRQ�RI�WKH�
8QLWHG�6WDWHV�WR�DGGUHVV�WKLV�HPHUJHQF\�´�UHIHUULQJ�WR�D�SRWHQ�
WLDO�GHFODUDWLRQ�RI�D�QDWLRQDO�HPHUJHQF\�� 

0HDQZKLOH��6SHDNHU�1DQF\�3HORVL�KDV�VHQW�D�OHWWHU�WR�
3UHVLGHQW�'RQDOG�7UXPS�DVNLQJ�KLP�WR�GHOLYHU�WKH�6WDWH�RI�WKH�
8QLRQ�DGGUHVV�RQ�)HEUXDU\���� 

7KH�LPSDVVH�RYHU�WKH�SDUWLDO�JRYHUQPHQW�VKXWGRZQ�
VORZHG��PXFK�RI�ZKDW�WKH�QHZ�&RQJUHVV�ZDV�H[SHFWHG�WR�WDNH�
XS�LQ�LWV�ILUVW�GD\V��LQFOXGLQJ�RYHUVLJKW�KHDULQJV�LQ�WKH�'HPR�
FUDWLFDOO\�FRQWUROOHG�+RXVH�RQ�WKH�7UXPS�$GPLQLVWUDWLRQ�DQG�
DQ�HDUO\�SXVK�WR�FOHDU�WKH�GHFNV�RI�D�KDQGIXO�RI�OHJLVODWLYH�
LWHPV�OHIW�RYHU�IURP�ODVW�\HDU��7KRVH�RUSKDQHG�SURYLVLRQV�LQ�
FOXGHG�UHYLYLQJ�WKH�H[SLUHG�/DQG�DQG�:DWHU�&RQVHUYDWLRQ�
)XQG��VHH�UHODWHG�VWRU\��3DJH����� 

$OVR��WKH�UHOHDVH�RI�WKH�3UHVLGHQW¶V�)<������EXGJHW�UH�
TXHVW�WR�&RQJUHVV��FRPPHQFLQJ�WKH�DQQXDO�DSSURSULDWLRQV�
SURFHVV��KDV�EHHQ�GHOD\HG�IURP�WKH�XVXDO�ILUVW�0RQGD\�LQ�)HE�
UXDU\�GHDGOLQH�GXH�WR�WKH�VKXWGRZQ� 

 
*RYHUQPHQW�6KXWGRZQ�,PSDFWV�WR�$OOLDQFH�,QWHUHVWV� 
 
7KH�JRYHUQPHQW�VKXWGRZQ�FDXVHG�QXPHURXV�FRPSOLFD�

WLRQV�DW�WKH�$JULFXOWXUH�'HSDUWPHQW�DQG�RWKHU�DJHQFLHV��1LQH�
PDMRU�GHSDUWPHQWV�DQG�DJHQFLHV—DQG�WKH�RIILFH�WKDW�UHYLHZV�
DOO�IHGHUDO�UHJXODWLRQV—ZHUH�VKXW�GRZQ�IRU�����GD\��ZLWK�
VRPH�H[FHSWLRQV�IRU�HPSOR\HHV�ZKR�FRQGXFW�FULWLFDO�WDVNV��
+RZHYHU��RSHUDWLRQV�RI�WKH�%XUHDX�RI�5HFODPDWLRQ�
�5HFODPDWLRQ��DQG�WKH�$UP\�&RUSV�RI�(QJLQHHUV��&RUSV��DUH�
DOUHDG\�IXQGHG�IRU�)<������DV�WKHLU�VSHQGLQJ�ELOO�SDVVHG�SULRU�

3UHVLGHQW�'RQDOG�7UXPS�VSHDNV�LQ�WKH�5RVH�*DUGHQ�RI�
WKH�:KLWH�+RXVH��-DQXDU\�����������LQ�:DVKLQJWRQ�� 
�$3�3KRWR�(YDQ�9XFFL�� 
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86):6�DQG�10)6� 
$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�WHVWLILHG�LQ�VXS�

SRUW�RI�WKLV�OHJLVODWLRQ�EHIRUH�WKH�+RXVH�:DWHU��3RZHU�DQG�
2FHDQV�6XEFRPPLWWHH�LQ�2FWREHU������� 

³&RPELQLQJ�10)6�DQG�):6�XQGHU�RQH�URRI�ZLOO�SURYLGH�
IRU�PRUH�HIILFLHQW��HIIHFWLYH��DQG�FRRUGLQDWHG�PDQDJHPHQW�RI�
DOO�(6$�UHVSRQVLELOLWLHV�IRU�DQDGURPRXV�DQG�IUHVKZDWHU�ILVK�LQ�
:HVWHUQ�ZDWHUVKHGV��IURP�WKH�KLJKHVW�UHDFKHV�RI�KHDGZDWHU�
DUHDV�WR�WKH�3DFLILF�2FHDQ�´�0U��.HSSHQ�VDLG�LQ�KLV�WHVWLPRQ\� 

 
:DWHU�5LJKWV�3URWHFWLRQ�$FW� 
 
+�5�������WKH�³:DWHU�5LJKWV�3URWHFWLRQ�$FW´��LQWURGXFHG�

HDUOLHU�WKLV�PRQWK�E\�5HS��6FRWW�7LSWRQ��5-&2/25$'2���
ZRXOG�SURKLELW�FRQGLWLRQLQJ�RI�DJUHHPHQWV�RYHU�WKH�OHDVLQJ�RI�
SXEOLF�ODQGV�RQ�WKH�WUDQVIHU�RI�DQ\�SULYDWHO\�RZQHG�ZDWHU�ULJKW�
WR�WKH�8�6��E\�WKH�,QWHULRU�DQG�$JULFXOWXUH�VHFUHWDULHV�� 

(DUOLHU�YHUVLRQV�RI�WKH�:DWHU�5LJKWV�3URWHFWLRQ�$FW�SDVVHG�
RXW�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�ZLWK�ELSDUWLVDQ�VXSSRUW�LQ�
WKH�SDVW�WKUHH�&RQJUHVVHV� 7KH�$OOLDQFH�ZDV�DFWLYHO\�HQJDJHG�
LQ�DOO�RI�WKHVH�HDUOLHU�OHJLVODWLYH�HIIRUWV� 

0U��7LSWRQ�LQWURGXFHG�WKH�ILUVW�YHUVLRQ�RI�WKH�:DWHU�5LJKWV�
3URWHFWLRQ�$FW�LQ�WKH����WK�&RQJUHVV�LQ�UHVSRQVH�WR�WKH�8�6��
)RUHVW�6HUYLFH¶V��86)6�������DQG������VNL�DUHD�SHUPLW�FODXV�
HV��XQGHU�ZKLFK�WKH�DJHQF\�ZDV�DWWHPSWLQJ�WR�UHTXLUH�WKH�
WUDQVIHU�RI�SULYDWHO\-KHOG�ZDWHU�ULJKWV�WR�WKH�IHGHUDO�JRYHUQ�
PHQW�DV�D�SHUPLW�FRQGLWLRQ�IRU�VNL�DUHDV�RSHUDWLQJ�RQ�IHGHUDO�
ODQG�� 

$GGLWLRQDOO\��IHGHUDO�ODQG�PDQDJHPHQW�DJHQFLHV�KDYH�OHY�
HUDJHG�:HVWHUQ�ZDWHU�XVHUV�LQ�DQ�HIIRUW�WR�DFTXLUH�DGGLWLRQDO�
ZDWHU�VXSSOLHV�IRU�WKH�IHGHUDO�JRYHUQPHQW�E\�UHTXLULQJ�ZDWHU�
XVHUV�WR�DSSO\�IRU�WKHLU�ULJKWV�XQGHU�VWDWH�ODZ�LQ�WKH�QDPH�RI�
WKH�8QLWHG�6WDWHV�UDWKHU�WKDQ�IRU�WKHPVHOYHV�� 

³2XU�IDUPHUV�DQG�UDQFKHUV�UHO\�RQ�WKHLU�YHVWHG�ZDWHU�ULJKWV�
WR�VHFXUH�RSHUDWLQJ�ORDQV��DV�ZHOO�DV�LUULJDWH�FURSV�DQG�ZDWHU�
OLYHVWRFN�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ��
³)HGHUDO�DJHQFLHV�VKRXOG�QRW�EH�DEOH�WR�OHYHUDJH�WKRVH�ZDWHU�
ULJKWV�DJDLQVW�IDUPLQJ�DQG�UDQFKLQJ�IDPLOLHV�ZKR�KDYH�ORQJ�
GHSHQGHG�XSRQ�IHGHUDO�SHUPLWV�DQG�OHDVHV�WR�VXSSRUW�DFWLRQV�
OLNH�JUD]LQJ�´ 

7KH�:DWHU�5LJKWV�3URWHFWLRQ�$FW�ZRXOG�SURKLELW�DQ\�IHGHU�
DO�DJHQF\�IURP�UHTXLULQJ�WKH�WUDQVIHU�RI�SULYDWHO\-KHOG�ZDWHU�
ULJKWV�DV�D�SHUPLW�FRQGLWLRQ 

,Q�������WKH�8�6��)RUHVW�6HUYLFH��86)6��SURSRVHG�WKH�
*URXQGZDWHU�5HVRXUFH�0DQDJHPHQW�'LUHFWLYH��ZKLFK�JDYH�WKH�
IHGHUDO�JRYHUQPHQW�MXULVGLFWLRQ�RYHU�JURXQGZDWHU�LQ�D�PDQQHU�
WKDW�ZDV�LQFRQVLVWHQW�ZLWK�ORQJ-HVWDEOLVKHG�VWDWH�ZDWHU�ODZ���
7KH�$OOLDQFH�WKDW�\HDU�ZDV�DFWLYHO\�HQJDJHG�RQ�WKLV�PDWWHU��
DQG�ZRUNHG�ZLWK�:HVWHUQ�*RYHUQRUV�$VVRFLDWLRQ��1DWLRQDO�
:DWHU�5HVRXUFHV�$VVRFLDWLRQ��DQG�RWKHUV�LQ�WKH�UHJXODWHG�FRP�
PXQLW\�WR�H[SUHVV�FRQFHUQV�RQ�SRVVLEOH�LQIULQJHPHQW�E\�WKH�
SURSRVHG�GLUHFWLYH�ZLWK�VWDWH�ZDWHU�ODZ�� 

³7KDW�SURSRVHG�GLUHFWLYH�ZHQW�EH\RQG�WKH�DXWKRULW\�RI�
86)6�DQG�FRXOG�KDYH�HQFURDFKHG�LQWR�VWDWHV¶�ULJKWV�WR�PDQDJH�
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,Q�WKH�SDVW�PRQWK��VHYHUDO�QDWXUDO�UHVRXUFH�ELOOV�VXSSRUWHG�
E\�WKH�)DPLO\�)DUP�$OOLDQFH�ZHUH�UHLQWURGXFHG�IURP�WKH����WK�
&RQJUHVV��LQFOXGLQJ�WKH�),6+�$FW��SDUWV�RI�WKH�:,/'�$FW�DQG�
:DWHU�5LJKWV�3URWHFWLRQ�$FW��DQG�RWKHUV��:LWK�WKH�JRYHUQ�
PHQW�EDFN�XS�DQG�UXQQLQJ��WKHUH�PD\�EH�RSSRUWXQLWLHV�WR�
PRYH�VRPH�RI�WKLV�OHJLVODWLRQ��SDUWLFXODUO\�LQ�WKH�6HQDWH�� 

 
),6+�$FW 
 
7KH�³),6+�$FW´��+�5��������LQWURGXFHG�E\�5HS��.HQ�&DO�

YHUW��5-&$/,)251,$��DQG�5HS��-LP�&RVWD��'-
&$/,)251,$���ZRXOG�FRQVROLGDWH�ILVK�SURWHFWLRQV�DQG�ZD�
WHUZD\�UHJXODWLRQV�XQGHU�WKH�(QGDQJHUHG�6SHFLHV�$FW��(6$��
XQGHU�RQH�DJHQF\��WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�
�86):6��DW�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU��5LJKW�QRZ��WKH�
UHJXODWRU\�DXWKRULW\�LV�VSOLW�EHWZHHQ�86):6�DQG�1DWLRQDO�
0DULQH�)LVKHULHV�6HUYLFH��10)6���%\�SODFLQJ�MXVW�86):6�LQ�
FKDUJH��WKH�ELOO�ZRXOG�SUHYHQW�GLIIHUHQW�DQG�FRQWUDGLFWRU\�
UHJXODWLRQV��DFFRUGLQJ�WR�LWV�VSRQVRUV� 

³7KH�),6+�$FW�PRYHV�XV�WRZDUG�D�PRUH�FRQVROLGDWHG�DQG�
ORJLFDO�PDQDJHPHQW�RI�RXU�HQGDQJHUHG�VSHFLHV�DQG�RXU�ULY�
HUV�´�VDLG�5HS��&DOYHUW��³,W�VLPSO\�PDNHV�QR�VHQVH�WR�KDYH�
PXOWLSOH�IHGHUDO�DJHQFLHV�UHVSRQVLEOH�IRU�HQIRUFLQJ�WKH�(6$��
7KLV�XQQHFHVVDU\�EXUHDXFUDWLF�GXSOLFDWLRQ�GHOD\V�WKH�GHSOR\�
PHQW�DQG�RSHUDWLRQ�RI�FULWLFDO�LQIUDVWUXFWXUH�WKDW�GULYHV�RXU�
HFRQRP\�DQG�HQKDQFHV�WKH�QDWXUDO�HQYLURQPHQW�´ 

7KH�(6$�LV�FXUUHQWO\�DGPLQLVWHUHG�E\�86):6�DQG�WKH�
&RPPHUFH�'HSDUWPHQW¶V�10)6��7KH��86):6�KDV�SULPDU\�
UHVSRQVLELOLW\�IRU�WHUUHVWULDO�DQG�IUHVKZDWHU�RUJDQLVPV��ZKLOH�
WKH�UHVSRQVLELOLWLHV�RI�10)6�DUH�PDLQO\�PDULQH�ZLOGOLIH�VXFK�
DV�ZKDOHV�DQG�DQDGURPRXV�ILVK��VXFK�DV�VDOPRQ��7KH�),6+�
$FW�ZRXOG�WUDQVIHU�10)6¶�(6$�UHVSRQVLELOLWLHV�IRU�PDQDJH�
PHQW�RI�DQDGURPRXV�VSHFLHV�WR�WKH�86):6� 

�³7KLV�OHJLVODWLRQ�LV�D�FRPPRQVHQVH�ZD\�WR�NHHS�WKH�LP�
SRUWDQW�HQYLURQPHQWDO�UHJXODWLRQV�ZH�QHHG�LQ�SODFH�ZKLOH�
JHWWLQJ�ULG�RI�WKH�LOORJLFDO�DQG�UHGXQGDQW�SURFHVVHV�WKDW�SUH�
YHQW�XV�IURP�DFFHVVLQJ�DQG�VWRULQJ�RXU�ZDWHU�ZLVHO\�´�VDLG�
&RQJUHVVPDQ�-LP�&RVWD��OHDG�'HPRFUDWLF�FR-VSRQVRU�RQ�WKH�
),6+�$FW�� 

0DQ\�:HVWHUQ�LUULJDWRUV�–�HVSHFLDOO\�WKRVH�ZKR�RSHUDWH�LQ�
ZDWHUVKHGV�WKDW�SURYLGH�KDELWDW�IRU�WKUHDWHQHG�DQG�HQGDQJHUHG�
VSHFLHV�SURWHFWHG�E\�WKH�(6$�–�DUH�VLJQLILFDQWO\�LPSDFWHG�E\�
GHFLVLRQV�PDGH�E\�86):6�DQG�10)6��(6$�FRQVXOWDWLRQ�
GHFLVLRQV�PDGH�E\�HLWKHU�RU�ERWK�DJHQFLHV�UHJDUGLQJ�RSHUD�
WLRQV�SODQV�IRU�IHGHUDO�ZDWHU�SURMHFWV�OLNH�WKRVH�LQ�WKH�
'HVFKXWHV�5LYHU�%DVLQ��25(*21���&ROXPELD�5LYHU�%DVLQ�
�:$6+,1*721�25(*21�,'$+2�0217$1$���&DOLIRU�
QLD¶V�&HQWUDO�9DOOH\�DQG�WKH�.ODPDWK�%DVLQ�KDYH�VLJQLILFDQWO\�
LPSDFWHG�KLVWRULF�RSHUDWLRQV�E\�UH-GHGLFDWLQJ�ZDWHU�RQFH�XVHG�
WR�VXSSRUW�DJULFXOWXUDO�LUULJDWLRQ�WR�WKH�SHUFHLYHG�QHHGV�RI�
ILVK��IURJV�DQG�RWKHU�VSHFLHV�SURWHFWHG�XQGHU�WKH�(6$��6LPL�
ODUO\��QRQ-IHGHUDO�SURMHFWV�GHYHORSHG�E\�ORFDO�DJHQFLHV�LQ�
FUHDVLQJO\�ILQG�WKHPVHOYHV�FRQVWUDLQHG�E\�WKH�³WDNH´�SURKLEL�
WLRQ�RI�VHFWLRQ���RI�WKH�(6$�DQG�DFFRPSDQ\LQJ�UHJXODWRU\�
RYHUVLJKW��GHPDQGV��DQG�SHUPLWWLQJ�V\VWHP�RSHUDWHG�E\�

),6+�$FW��RWKHU�UHVRXUFH�ELOOV�UHLQWURGXFHG�LQ�&RQJUHVV 

&RQWLQXHG�RQ�3DJH�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

:DVKLQJWRQ��'�&�´�SDQHOV�ZLOO�FRQWLQXH�DW�WKLV�\HDU¶V�HYHQW���$�
WRXU�RI�WKH�QHZ�7HVOD�³*LJD�3ODQW´�LQ�QHDUE\�6SDUNV��1HYDGD�
LV�VFKHGXOHG�IRU�WKH�DIWHUQRRQ�RI�WKH�ODVW�GD\�RI�WKH�FRQIHUHQFH��
7KDW�WRXU�KDV�DOUHDG\�VROG�RXW��GXH�WR�KLJK�GHPDQG��DQG�OLP�
LWHG�VHDWLQJ��� 

$GGLWLRQDO�LQIRUPDWLRQ�RQ�WKH������FRQIHUHQFH��LQFOXGLQJ�
DQ�XSGDWHG�FRQIHUHQFH�VFKHGXOH��LV�IHDWXUHG�LQ�WKLV�³0RQWKO\�
%ULHILQJ´��EHJLQQLQJ�RQ�3DJH���� 

7KH�)DPLO\�)DUP�$OOLDQFH�ZHEVLWH�LQFOXGHV�D�VSHFLDO�SDJH�
IRU�DOORZV�FRQIHUHQFH�DWWHQGHHV�WR�UHJLVWHU��VHFXUH�ORGJLQJ�DQG�
SD\� RQ-OLQH�� *R� WR�ZZZ�IDPLO\IDUPDOOLDQFHFRQIHUHQFH�FRP��
IRU� OLQNV� WR� WKH������)DPLO\� )DUP�$OOLDQFH�$QQXDO�0HHWLQJ��
LQFOXGLQJ�� FRQIHUHQFH� UHJLVWUDWLRQ�� KRWHO� LQIRUPDWLRQ�� DQG�
VSRQVRUVKLS��H[KLELW�LQIRUPDWLRQ�� 

-DQXDU\����� 

&RORUDGR�5LYHU�SDQHOLVWV�WR�WHOO�WKHLU�VWRULHV�ZLWK�DQ�HPSKDVLV�
RQ�FRQVHTXHQFHV�WR�DJULFXOWXUH��7KXV��WKH�PDMRULW\�RI�WKH�SDQ�
HOLVWV�WKHPVHOYHV�DUH�IDUPHUV��UDQFKHUV�RU�UHSUHVHQWDWLYHV�RI�
DJULFXOWXUDO�ZDWHU�XVHUV��7KH�8SSHU�%DVLQ�SDQHO�ZLOO�EH�PRG�
HUDWHG�E\�8SSHU�&RORUDGR�5LYHU�&RPPLVVLRQ�H[HFXWLYH�GLUHF�
WRU�$P\�+DDV��7KH�/RZHU�%DVLQ�GLVFXVVLRQ�ZLOO�EH�PRGHUDWHG�
E\�'DQ�7KHODQGHU��ZKR�VLWV�RQ�WKH�)DPLO\�)DUP�$OOLDQFH�
ERDUG�RI�GLUHFWRUV�DQG�ZKR�IDUPV�ZLWK�ZDWHU�VXSSOLHG�E\�WKH�
&HQWUDO�$UL]RQD�3URMHFW�� 

2WKHU�NH\�WRSLFV�IRU�SUHVHQWDWLRQV�DW�WKH������FRQIHUHQFH�
ZLOO�LQFOXGH�WKH�)DUP�%LOO��IHGHUDO�LQWHUDJHQF\�FRRSHUDWLRQ�RQ�
:HVWHUQ�ZDWHU�PDWWHUV���IRUHVW�KHDOWK���ZLOGILUH�PDQDJHPHQW��
DQG�WKH�LPSRUWDQFH�RI�IORRG�LUULJDWLRQ�WR�PHHW�ZDWHUIRZO�
QHHGV��7KH�WUDGLWLRQDO�³5HFODPDWLRQ�5RXQGWDEOH´�DQG�³,QVLGH�

�����$QQXDO�&RQIHUHQFH���&RQWLQXHG�IURP�3DJH��� 

)DPLO\�)DUP�$OOLDQFH�UHSUHVHQWDWLYHV�DQG�PHPEHUV�KLW�WKH�
VQRZ\�URDGV�RI�WKH�$PHULFDQ�:HVW�WKLV�SDVW�PRQWK��HQJDJLQJ�
LQ�ZDWHU�FRQIHUHQFHV�DQG�VKDULQJ�WKH�$OOLDQFH¶V�YLVLRQ�RI�SUR�
WHFWLQJ�DQG�HQKDQFLQJ�ZDWHU�VXSSOLHV�IRU�:HVWHUQ�LUULJDWHG�
DJULFXOWXUH� 

 
0LG-3DFLILF�:DWHU�8VHUV�&RQIHUHQFH 
 
$OOLDQFH� ([HFXWLYH� 'LUHFWRU� 'DQ� .HSSHQ� VHUYHV� RQ� WKH�

SODQQLQJ�FRPPLWWHH�IRU�WKH�0LG-3DFLILF�:DWHU�8VHUV�&RQIHU�
HQFH�� ZKLFK� WRRN� SODFH� LQ� 5HQR� �1(9$'$�� HDUOLHU� WKLV�
PRQWK��7KH�SODQQLQJ�FRPPLWWHH�LQFOXGHV�RWKHU�$OOLDQFH�OHDG�
HUV�� VXFK� DV� SDVW� DQG� SUHVHQW�$GYLVRU\�&RPPLWWHH�PHPEHUV�
/DUU\� %DXPDQ� �&HQWUDO� 9DOOH\� 3URMHFW� :DWHU� $VVRFLDWLRQ���
&DOLIRUQLD� FRQVXOWDQW� %LOO� /XFH� DQG� -HII� 6XWWRQ� �7HKDPD-
&ROXVD�&DQDO�$XWKRULW\���'XHV-SD\LQJ�$OOLDQFH�RUJDQL]DWLRQV�
RQ� WKH� SODQQLQJ� FRPPLWWHH� LQFOXGH�6DQWD�<QH]�5LYHU�:DWHU�
&RQVHUYDWLRQ�'LVWULFW�,�'������)LUHEDXJK�&DQDO�:DWHU�'LVWULFW��
'HO�3XHUWR�:DWHU�'LVWULFW� �DOO� IURP�&DOLIRUQLD��DQG�7UXFNHH-
&DUVRQ�,UULJDWLRQ�'LVWULFW��1(9$'$������ 

$�UHFRUG�WXUQRXW�VKRZHG�XS�IRU�WKLV�SDUWQHUVKLS�HYHQW��
ZKLFK�LV�FR-SODQQHG�E\�WKH�%XUHDX�RI�5HFODPDWLRQ¶V�0LG-
3DFLILF�UHJLRQDO�RIILFH�DQG�ZDWHU�XVHUV�IURP�WKH�&HQWUDO�9DO�
OH\��&$/,)251,$���.ODPDWK�%DVLQ��&$/,)251,$���25(�
*21��DQG�QRUWKHDVWHUQ�1HYDGD��7KH�0LG-3DFLILF�5HJLRQ�FRQ�
WDLQV�RQH�RI�WKH�QDWLRQ
V�ODUJHVW�DQG�PRVW�FRPSOH[�ZDWHU�SUR�
MHFWV—�WKH�&HQWUDO�9DOOH\�3URMHFW-�DV�ZHOO�DV�2UHJRQ
V�.OD�
PDWK�3URMHFW��1HYDGD
V�1HZODQGV��+XPEROGW��:DVKRH�DQG�
7UXFNHH�6WRUDJH�SURMHFWV��DQG�&DOLIRUQLD
V�&DFKXPD��2UODQG��
6DQWD�0DULD��6RODQR�DQG�9HQWXUD�5LYHU�SURMHFWV� 

1HZ�0LG-3DFLILF�UHJLRQDO�GLUHFWRU�(UQHVW�&RQDQW�PDGH�
KLV�ILUVW�SXEOLF�DSSHDUDQFH�LQ�5HQR�DIWHU�VWDUWLQJ�KLV�QHZ�MRE�
WKH�GD\�EHIRUH�WKH�ILUVW�GD\�RI�WKH�FRQIHUHQFH��0U��&RQDQW�KDV�
QHDUO\����\HDUV�RI�ZDWHU�ODZ�H[SHULHQFH�DQG�SUHYLRXVO\�VHUYHG�
DV�VHQLRU�SDUWQHU�RI�<RXQJ�:RROGULGJH��//3�
�&$/,)251,$�� 

³(UQHVW�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�&DOLIRUQLD�ZDWHU�IRU�

6SUHDGLQJ�WKH�$OOLDQFH�PHVVDJH� 
QHDUO\�IRXU�GHF�
DGHV��DGYRFDWLQJ�
IRU�ZDWHU�IRU�ERWK�
DJULFXOWXUH�DQG�
PXQLFLSDOLWLHV�´�
VDLG�&RPPLVVLRQ�
HU�%XUPDQ�LQ�D�
SUHVV�VWDWH�
PHQW� ³+LV�H[SHUL�
HQFH�ZLWK�&DOLIRU�
QLD�ZDWHU�ZLOO�
VHUYH�RXU�0LG-
3DFLILF�5HJLRQ�
ZHOO�DV�ZH�FRQWLQ�
XH�WR�GHYHORS�
QHZ��LQQRYDWLYH�
VWUDWHJLHV�WR�PHHW�
WKH�QHHGV�RI�ZDWHU�
XVHUV�´ 

0RVW�UHFHQWO\��
&RQDQW�VHUYHG�DV�
FKDLU�RI�WKH�
:DWHU�6SHFLDO�
'LVWULFWV�
(QYLURQPHQWDO�
/DZ�3UDFWLFH�
*URXS�IRU�<RXQJ�
:RROGULGJH�ZKHUH�
KH�ZDV�LQYROYHG�LQ�
QHJRWLDWLQJ�PDMRU�
ZDWHU�DJUHHPHQWV�
DQG�KDV�OHG�ZDWHU�EDQNLQJ�DQG�RWKHU�VWRUDJH�LQLWLDWLYHV� 0U��
&RQDQW��ZKRVH�IDPLO\�KDV�EHHQ�IDUPLQJ�LQ�&DOLIRUQLD�IRU�VL[�
JHQHUDWLRQV��ZDV�ERUQ�LQ�WKH�QRUWKHUQ�&DOLIRUQLD�FLW\�RI�
0DU\VYLOOH� 

&RQWLQXHG�RQ�3DJH�� 

(UQHVW�&RQDQW�PDGH�KLV�ILUVW�SXEOLF�
DSSHDUDQFH�DV�WKH�%XUHDX�RI�5HFODPD�
WLRQ¶V�QHZ�UHJLRQDO�GLUHFWRU�HDUOLHU�WKLV�
PRQWK�LQ�5HQR���19���86%5�3KRWR� 



3DJH�� 

0RQWKO\�%ULHILQJ� -DQXDU\����� 

5HLQWURGXFHG�ELOOV�LQ�QHZ�&RQJUHVV��&RQW¶G�IURP�3J���� 
JURXQGZDWHU�´�VDLG�0U��.HSSHQ�� 

7KH�86)6�KDV�VLQFH�ZLWKGUDZQ�WKH�PHDVXUH��EXW�DOVR�LQGL�
FDWHG�D�GHVLUH�WR�LVVXH�D�UHYLVHG�GLUHFWLYH�LQ�WKH�IXWXUH��7KH�
:DWHU�5LJKWV�3URWHFWLRQ�$FW�ZRXOG�UHTXLUH�DQ\�IXWXUH�86)6�
GLUHFWLYHV�WR�EH�FRQVLVWHQW�ZLWK�VWDWH�ZDWHU�ODZ� 

$FFRUGLQJ�WR�WKH�ELOO¶V�VSRQVRUV��+�5������ZRXOG�XSKROG�
IHGHUDO�GHIHUHQFH�WR�VWDWH�ZDWHU�ODZ�DQG�SUHYHQW�IHGHUDO�WDN�
LQJV�RI�SULYDWHO\�KHOG�ZDWHU�ULJKWV� 

³:DWHU�LV�WKH�PRVW�SUHFLRXV�UHVRXUFH�ZH�KDYH�LQ�WKH�DULG�
:HVW��DQG�KRZ�ZH�PDQDJH�DQG�SURWHFW�RXU�ZDWHU�VXSSO\�KDV�
LPSOLFDWLRQV�RQ�HYHU\WKLQJ�IURP�JURZLQJ�FURSV�WR�PDQDJLQJ�
ZLOGOLIH�KDELWDWV�´�VDLG�5HS��7LSWRQ��³7KH�:DWHU�5LJKWV�3UR�
WHFWLRQ�$FW�LV�D�VHQVLEOH�DSSURDFK�WKDW�ZRXOG�SUHVHUYH�WKH�
ZDWHU�ULJKWV�RI�DOO�ZDWHU�XVHUV�DQG�SURYLGH�FHUWDLQW\�WKDW�WKH�
IHGHUDO�JRYHUQPHQW�FDQQRW�WDNH�WKHLU�ULJKWV�LQ�WKH�IXWXUH���  

 
1DWLRQDO�5HVRXUFHV�0DQDJHPHQW�$FW� 

 
:LWK�WKH�SDUWLDO�JRYHUQPHQW�VKXWGRZQ�OLIWHG��WKH�DJHQGD�

LQ�WKH�6HQDWH�PD\�QRZ�EH�DEOH�WR�WXUQ�WR�WKH�SXEOLF�ODQGV�DQG�
ZDWHU�SDFNDJH��ZKLFK�ZRXOG�SHUPDQHQWO\�UHDXWKRUL]H�WKH�
/DQG�DQG�:DWHU�&RQVHUYDWLRQ�)XQG��/:&)��DQG�LQFOXGHV�
VHYHUDO�ELOOV�LPSRUWDQW�WR�:HVWHUQ�VWDWHV��7KH�/:&)�DXWKRUL�
]DWLRQ�ODSVHG�ODVW�6HSWHPEHU�����6HQDWH�0DMRULW\�/HDGHU�
0LWFK�0F&RQQHOO��5-.<��SODFHG�WKH�ELOO�RQ�WKH�6HQDWH�FDOHQ�
GDU�YLD�5XOH�����ZKLFK�DOORZV�ODZPDNHUV�WR�E\SDVV�WKH�FRP�
PLWWHH�SURFHVV�DQG�EULQJ�OHJLVODWLRQ�GLUHFWO\�WR�WKH�IORRU�� 

³7KDW�JLYHV�0U��0F&RQQHOO�WKH�DXWKRULW\�WR�FDOO�XS�WKH�ELOO�
ZKHQHYHU�KH�ZDQWV�WR�VFKHGXOH�LW�IRU�D�YRWH�´�VDLG�0DUN�
/LPEDXJK��WKH�$OOLDQFH¶V�YRLFH�LQ�:DVKLQJWRQ��'�&� 

6HQDWRUV�0XUNRZVNL��5-$/$6.$��DQG�&DQWZHOO��'-
:$6+,1*721��HDUOLHU�WKLV�PRQWK�LQWURGXFHG�WKH����-SDJH�
1DWXUDO�5HVRXUFHV�0DQDJHPHQW�$FW��6��������7KH�6HQDWH�
FRXOG�PRYH�RQ�WKLV�EURDG�SXEOLF�ODQGV�SDFNDJH�DV�HDUO\�DV�WKH�
ILUVW�ZHHN�RI�)HEUXDU\�� 

�,W
V�DERXW�WLPH���6HQDWRU�0XUNRZVNL�WROG�UHSRUWHUV���:H�
VDLG�ZH�ZDQWHG�WR�GR�LW�LQ�-DQXDU\��DQG�-DQXDU\�LV�FRPLQJ�WR�D�
FORVH�� 

7KH�SURYLVLRQV�RI�WKH�:DWHU�DQG�3RZHU�WLWOH�RI�WKLV�ELOO�
ZHUH�DPRQJ�D�SDFNDJH�RI�DPHQGPHQWV�WR�WKH�$PHULFD¶V�:D�
WHU�,QIUDVWUXFWXUH�$FW�WKDW�WKH�)DPLO\�)DUP�$OOLDQFH�VXSSRUW�
HG�LQ�WKH����WK�&RQJUHVV�� 

$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH��:<20,1*��WHVWLILHG�
EHIRUH�WKH�6HQDWH�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV��(15��&RP�
PLWWHH�RQ�WKHVH�PDWWHUV�LQ�0DUFK�������7LWOH�9,,,�RI�6�����
FRQWDLQV�%XUHDX�RI�5HFODPDWLRQ��5HFODPDWLRQ��WLWOH�WUDQVIHU�
SURYLVLRQV�DQG�DXWKRUL]HV�FRQYH\DQFHV�RI�5HFODPDWLRQ�IDFLOL�
WLHV��6�����DOVR�UHDXWKRUL]HV�LPSRUWDQW�HQGDQJHUHG�ILVK�UHFRY�
HU\�SURJUDPV�LQ�WKH�&RORUDGR�5LYHU�%DVLQ�DQG�DXWKRUL]HV�
3KDVH�,,,�RI�WKH�<DNLPD�5LYHU�%DVLQ�:DWHU�(QKDQFHPHQW�
3URMHFW�� 

³%RWK�RI�WKHVH�ODWWHU�SURMHFWV�DUH�LPSRUWDQW�WR�PDQ\�)DPL�
O\�)DUP�$OOLDQFH�PHPEHUV�ZKR�UHO\�XSRQ�WKH�&RORUDGR�5LYHU�
%DVLQ�DQG�<DNLPD�5LYHU�%DVLQ�ZDWHUV�WR�VXSSO\�WKHLU�LUULJD�
WLRQ�RSHUDWLRQV�´�VDLG�$OOLDQFH�([HFXWLYH�'LUHFWRU�'DQ�.HS�
SHQ��� 

7KH�$OOLDQFH�UHVSRQGHG�WR�WKH�ELOO¶V�LQWURGXFWLRQ�ZLWK�D�
OHWWHU�VHQW�WR�WKH�(15�&RPPLWWHH�LQ�VXSSRUW�RI�WKH�³:DWHU�
DQG�3RZHU´�WLWOH�RI�6������ 

³,Q�DGGLWLRQ�WR�WKHVH�LPSRUWDQW�SURYLVLRQV��ZH�DUH�KRSHIXO�
WKDW�&RQJUHVV�ZLOO�UHYLVLW�DQG�DGYDQFH�RWKHU�OHJLVODWLYH�SUR�
SRVDOV�LPSRUWDQW�WR�5HFODPDWLRQ�ZDWHU�FXVWRPHUV�´�VDG�0U��
.HSSHQ��³7KHVH�LQFOXGH�UHLQWURGXFWLRQ�RI�ELOOV�SURSRVHG�LQ�
WKH�ODVW�&RQJUHVV�WKDW�ZRXOG�LPSURYH�5HFODPDWLRQ�WUDQVSDUHQ�
F\�SURYLVLRQV��DGGUHVV�DTXLIHU�UHFKDUJH��UHDXWKRUL]H�DQG�H[�
WHQG�WKH�:DWHU60$57�JUDQWV�SURJUDP��DQG�DXWKRUL]H�
SXPSHG�VWRUDJH�K\GURSRZHU�GHYHORSPHQW�XVLQJ�PXOWLSOH�
5HFODPDWLRQ�UHVHUYRLUV�´�� 

 
:,/'�$FW�LQFOXGHG�LQ�6���� 

 
/HJLVODWLRQ�LQWURGXFHG�E\�6HQDWH�(QYLURQPHQW�DQG�3XEOLF�

:RUNV�&RPPLWWHH�&KDLUPDQ�-RKQ�%DUUDVVR��5-:<20,1*��
DQG�5DQNLQJ�0HPEHU�7RP�&DUSHU��'-'HODZDUH��LQ�WKH����WK�
&RQJUHVV—�WKH�³:LOGOLIH�,QQRYDWLRQ�DQG�/RQJHYLW\�'ULYHU�
$FW´��RU�µµ:,/'�$FW¶¶�-�LV�DOVR�LQFOXGHG�LQ�WKH�/:&)�SDFN�
DJH��7KLV�OHJLVODWLRQ�ZRXOG�UHDXWKRUL]H�WKH�3DUWQHUV�IRU�)LVK�
DQG�:LOGOLIH�3URJUDP�DQG�FHUWDLQ�ZLOGOLIH�FRQVHUYDWLRQ�IXQGV��
HVWDEOLVK�SUL]H�FRPSHWLWLRQV�UHODWLQJ�WR�WKH�SUHYHQWLRQ�RI�
ZLOGOLIH�SRDFKLQJ�DQG�WUDIILFNLQJ��DQG�DXWKRUL]H�ZLOGOLIH�FRQ�
VHUYDWLRQ��WKH�PDQDJHPHQW�RI�LQYDVLYH�VSHFLHV��DQG�WKH�SUR�
WHFWLRQ�RI�HQGDQJHUHG�VSHFLHV�� 

�7KH�:,/'�$FW�SDVVHG�WKH�8�6��6HQDWH�LQ������DV�6HQDWH�
%LOO������EXW�XOWLPDWHO\�GLG�QRW�FURVV�WKH�ILQLVK�OLQH�ZLWK�IXOO�
&RQJUHVVLRQDO�DSSURYDO�EHIRUH�WKH����WK�&RQJUHVV�DGMRXUQHG�� 

7KH�$OOLDQFH�LV�RQ�UHFRUG�IRU�FRQVLVWHQWO\�VXSSRUWLQJ�WKH�
HIIRUWV�RI�WKH�³3DUWQHUV�IRU�)LVK�DQG�:LOGOLIH´��ZKLFK�KHOSV�WR�
IXQG�KDELWDW�ZRUN�RQ�SULYDWH�ODQGV��$OOLDQFH�PHPEHUV�DOVR�
KDYH�VWURQJ�FRQFHUQV�UHJDUGLQJ�WKH�QHHG�WR�SURSHUO\�PDQDJH�
LQYDVLYH�VSHFLHV�ZLWK�SULRULW\���7KH�$OOLDQFH�LQ�WKH�ODVW�&RQ�
JUHVV�IRUPDOO\�VXSSRUWHG�WKRVH�VSHFLILF�SURYLVLRQV�RI�WKH�
:,/'�$FW� 

³7KH�3DUWQHUV�3URJUDP�DOUHDG\�KDV�WKH�LQIUDVWUXFWXUH�DQG�
UHODWLRQVKLSV�ZLWK�ODQGRZQHUV�WR�JHW�HIIHFWLYH�KDELWDW�ZRUN�
GRQH�IRU�(QGDQJHUHG�6SHFLHV�$FW�-OLVWHG�DQG�FDQGLGDWH�VSH�
FLHV�´�VDLG�$OOLDQFH�3UHVLGHQW�2¶7RROH��D�UDQFKHU�IURP�:\R�
PLQJ��³7KH\�KDYH�SURMHFWV�RQ�WKH�JURXQG�DOO�RYHU�WKH�FRXQWU\�
DQG�DUH�GRLQJ�\HRPDQ¶V�ZRUN�WR�SUHVHUYH�KDELWDW�IRU�WRDGV�LQ�
1HYDGD��6DJH�*URXVH�LQ�:\RPLQJ��DQG�WKH�0RXQWDLQ�3ORYHU�
LQ�&RORUDGR��WR�QDPH�MXVW�D�IHZ�VXFFHVV�VWRULHV�´� 

$QRWKHU�WLWOH�RI�WKH�:,/'�$FW�SURWHFWV�ZDWHU�DQG�ZLOGOLIH�
IURP�LQYDVLYH�VSHFLHV��,W�UHTXLUHV�WKDW�VSHFLILHG�IHGHUDO�DJHQ�
FLHV�SODQ�DQG�FDUU\�RXW�DFWLYLWLHV�RQ�ODQG�WKH\�GLUHFWO\�PDQDJH�
WR�SURWHFW�ZDWHU�DQG�ZLOGOLIH�E\�FRQWUROOLQJ�DQG�PDQDJLQJ�
LQYDVLYH�VSHFLHV��,W�DOVR�GLUHFWV�WKRVH�IHGHUDO�DJHQFLHV�WR�LP�
SOHPHQW�VWUDWHJLF�LQYDVLYH�VSHFLHV�SURJUDPV��WR�SULRULWL]H�WKH�
OHDVW-FRVWO\�PHWKRGV�IRU�FRQWUROOLQJ�DQG�PDQDJLQJ�LQYDVLYH�
VSHFLHV��DQG�WR�DOORFDWH�QRW�OHVV�WKDQ����SHUFHQW�RI�IXQGLQJ�IRU�
RQ-WKH-JURXQG�FRQWURO�DQG�PDQDJHPHQW�RI�LQYDVLYH�VSHFLHV�  

³7KH�:,/'�$FW�WDNHV�DQ�LPSRUWDQW�VWHS�WRZDUGV�SULRULWL]�
LQJ�WKH�3DUWQHUV�3URJUDP�DQG�DGGUHVVLQJ�WKH�FULWLFDO�FKDOOHQJ�
HV�:HVWHUQ�ZDWHU�XVHUV�IDFH�UHJDUGLQJ�LQYDVLYH�VSHFLHV�PDQ�
DJHPHQW�´�VDLG�0U��.HSSHQ�� 



3DJH�� 

0RQWKO\�%ULHILQJ� 

&RORUDGR�:DWHU�&RQJUHVV�$QQXDO�&RQYHQWLRQ 
 
0U��2¶7RROH�DQG�0U��.HSSHQ�ZLOO�DOVR�SDUWLFLSDWH�LQ�D�NH\�

QRWH�SDQHO�GLVFXVVLRQ�RQ�DJULFXOWXUH�SURILWDELOLW\�DW�WKH�)HE����
&RORUDGR�:DWHU�&RQJUHVV�DQQXDO�FRQYHQWLRQ�LQ�:HVWPLQVWHU��

7KH\�ZLOO�EH�MRLQHG�RQ�WKH�SDQHO�
7RP�9LOVDFN��IRUPHU�8�6��6HF�
UHWDU\�RI�$JULFXOWXUH��WKH�IHD�
WXUHG�VSHDNHU��ZKR�ZLOO�LQWUR�
GXFH�.DWH�*UHHQEHUJ��&RORUD�
GR¶V�QHZ�&RPPLVVLRQHU�RI�$J�
ULFXOWXUH�� 
�����³7KLV�LV�WKH�SUHPLHU�ZDWHU�
LQGXVWU\�HYHQW�LQ�WKH�VWDWH��DW�
WUDFWLQJ�����SOXV� DWWHQGHHV�WKDW 
FRQYHQH�IRU�QHWZRUNLQJ�DQG�
FROODERUDWLRQ�RQ�WKH LPSRUWDQW�
ZDWHU�LVVXHV�RI�WKH�GD\�´�VDLG�
'RXJ�.HPSHU��([HFXWLYH�'LUHF�
WRU�IRU�WKH�&RQJUHVV� 
�����0U��.HSSHQ¶V�NH\QRWH�DG�
GUHVV�ZLOO�FRYHU�UHFHQW�VXFFHVV�
HV�LQ�ZRUNLQJ�SROLF\�PDWWHUV�LQ�
:DVKLQJWRQ��IRFXVLQJ�RQ�WKH�
)DUP��%LOO�DQG�ZDWHU�LQIUDVWUXF�
WXUH��+H¶OO�DOVR�RXWOLQH�KRZ�WKH�
$OOLDQFH�LV�HQJDJLQJ�LQ�WKH�PXO�
WLSOH�VWDWH�&RORUDGR�5LYHU�

'URXJKW�&RQWLQJHQF\�3ODQV�DQG�WKH�QHZ�SURSRVHG�&OHDQ�:D�
WHU�5XOH��� 

-DQXDU\����� 

0U�� .HSSHQ� PRGHUDWHG� DQ� DUHD� RIILFH� PDQDJHUV�
URXQGWDEOH� DQG� DOVR� D�:DVKLQJWRQ�� '�&�� OXQFKHRQ� SUHVHQWD�
WLRQ� IHDWXULQJ� WKH� $OOLDQFH¶V� '�&�� UHSUHVHQWDWLYH�� 0DUN�
/LPEDXJK�� DQG� IRUPHU� &DOLIRUQLD� &RQJUHVVPDQ� 'HQQLV�
&DUGR]D��+H�DOVR�LQWURGXFHG�6WHYH�)RUG��DQ�DFWRU�DQG�VRQ�RI�
IRUPHU� 8�6�� 3UHVLGHQW� *HUDOG�
)RUG�� ZKR� GHOLYHUHG� D� ZHOO-
UHFHLYHG� EUHDNIDVW� NH\QRWH� DG�
GUHVV�� 
 
)RXU� 6WDWHV� ,UULJDWLRQ� &RXQFLO�
$QQXDO�&RQIHUHQFH 

 
7KH�)RXU�6WDWHV�,UULJDWLRQ�

&RXQFLO��&2/25$'2�
.$16$6�1(%5$6.$�
:<20,1*��KRVWHG�LWV������DQ�
QXDO�FRQIHUHQFH�LQ�)RUW�&ROOLQV�
�&2/25$'2���ZKHUH�$OOLDQFH�
3UHVLGHQW�3DWULFN�2¶7RROH�DQG�
([HFXWLYH�'LUHFWRU�'DQ�.HSSHQ�
ZHUH�OXQFKHRQ�VSHDNHUV�DQG�SUR�
YLGHG�DQ�XSGDWH�RQ�$OOLDQFH�DFWLY�
LWLHV�DQG�SULRULWLHV��7KH�HYHQW�ZDV�
RUJDQL]HG�E\�$OOLDQFH�PHPEHU�
1RUWKHUQ�:DWHU��&2/25$'2��
DQG�IHDWXUHG�VHYHUDO�SDQHO�GLVFXV�
VLRQV�RQ�GHYHORSPHQWV�LQ�WKH�IRXU-
VWDWH�UHJLRQ��OHG�E\�$OOLDQFH�$GYL�
VRU\�&RPPLWWHH�PHPEHU�3HWH�*LOH��ZKR�PDQDJHV�WKH�.DQVDV�
%RVWZLFN�,UULJDWLRQ�'LVWULFW�DORQJ�WKH�5HSXEOLFDQ�5LYHU�� 

 6SUHDGLQJ�WKH�$OOLDQFH�PHVVDJH��&RQWLQXHG�IURP�3DJH��� 

)DPLO\�)DUP�$OOLDQFH�H[HFXWLYH�GLUHFWRU�'DQ�.HSSHQ�
VSHDNV�WR�WKH�OXQFKHRQ�PHHWLQJ�RI�WKH�)RXU�6WDWHV�,UULJD�
WLRQ�&RXQFLO�DQQXDO�FRQIHUHQFH�LQ�)RUW�&ROOLQV��&2�HDUOL�
HU�WKLV�PRQWK���6KDURQ�2¶7RROH�SKRWR��� 



3DJH�� 

0RQWKO\�%ULHILQJ� -DQXDU\����� 

 

 

 

 

 

³&URVVURDGV´�PHDQV�GLIIHUHQW�WKLQJV�IRU�GLIIHUHQW�SHRSOH��6RPH�UHPHPEHU�LW�DV�WKH�WLWOH�RI�D�VRQJ�E\�
WKH�OHJHQGDU\�EOXHVPDQ��5REHUW�-RKQVRQ��2WKHUV�NQRZ�LW�DV�D�WHUULEOH�PRYLH�VWDUULQJ�%ULWQH\�6SHDUV��
0RVW��KRZHYHU��DJUHH�WKDW�LW�UHSUHVHQWV�D�SRLQW�DW�ZKLFK�D�FUXFLDO�GHFLVLRQ�PXVW�EH�PDGH�WKDW�ZLOO�
KDYH�IDU-UHDFKLQJ�FRQVHTXHQFHV��:DWHU�XVHUV�WKURXJKRXW�WKH�:HVW�ILQG�WKHPVHOYHV�DW�D�YDULHW\�RI�
FURVVURDGV�WRGD\�� 

· 2QJRLQJ�KLVWRULF�GURXJKW�FRQGLWLRQV�LQ�WKH�&RORUDGR�5LYHU�EDVLQ�KDYH�SURPSWHG�WKH�'HSDUWPHQW�
RI�,QWHULRU�DQG���VWDWHV�WR�IDVW-WUDFN�GURXJKW�FRQWLQJHQF\�SODQV�WR�UHGXFH�WKH�OLNHOLKRRG�RI�
&RORUDGR�5LYHU�UHVHUYRLUV�–�SDUWLFXODUO\�/DNH�3RZHOO�DQG�/DNH�0HDG�–�IURP�IXUWKHU�GHFOLQLQJ�WR�
FULWLFDO�HOHYDWLRQV�WKDW�ZLOO�KDYH�H[WUHPHO\�QHJDWLYH�FRQVHTXHQFHV�IRU�ZDWHU�DQG�SRZHU�XVHUV�
WKURXJKRXW�WKH�ZDWHUVKHGV��%RWK�WKH�EHQHILWV�RI�DFWLRQ�DQG�WKH�EXUGHQV�RI�LQDFWLRQ�UHVW�VTXDUHO\�
ZLWK�WKH�VWDWHV�ULJKW�QRZ�� 

· 0HGLD�FRYHUDJH�RI�:HVWHUQ�ZDWHU�FKDOOHQJHV�RIWHQ�KLJKOLJKWV�FULWLFV�RI�DJULFXOWXUH�ZKR�SRLQW�WKHLU�
ILQJHUV�DW�IDUPHU�DQG�UDQFKHUV�DQG�EODPH�WKHP�IRU�:HVWHUQ�HQYLURQPHQWDO�SUREOHPV��&DQ�
FRQVWUXFWLYH�FRQVHUYDWLRQ�LQWHUHVWV�ZRUN�ZLWK�WKHLU�DJULFXOWXUDO�SDUWQHUV�WR�VROYH�WKH�
HQYLURQPHQWDO�FKDOOHQJHV�WKH\�DOO�IDFH"�2U��ZLOO�ZH�DOORZ�H[WUHPH�LQWHUHVWV�RQ�ERWK�VLGHV�WR�
GHILQH�WKH�GHEDWH�DQG�ORVH�RSSRUWXQLWLHV�WR�ZRUN�WRJHWKHU�DQG�DFFHSW�HDFK�RWKHU¶V�H[SHUWLVH"� 

· 5HFHQW�GHDGO\�DQG�GHYDVWDWLQJ�:HVWHUQ�ZLOGILUH�GLVDVWHUV�KDYH�XQGHUVFRUHG�WKH�LPSRUWDQFH�RI�
LPSURYLQJ�RQ-WKH-JURXQG�PDQDJHPHQW�WKDW�FDQ�OHDG�WR�LPSURYHG�IRUHVW�KHDOWK��:LOO�SROLF\�OHDGHUV�
EODPH�FOLPDWH�FKDQJH��RU�DOVR�ORRN�WR�VHH�KRZ�DFWLYH�IRUHVW�PDQDJHPHQW�FDQ�LQFUHDVH�IRUHVW�
UHVLOLHQF\" 

7KH�)DPLO\�)DUP�$OOLDQFH�UHFRJQL]HV�WKDW�ZKHQ�SHRSOH�VLW�GRZQ�DQG�SXW�WKHLU�KHDGV�WRJHWKHU�–�
EHLQJ�FRJQL]DQW�RI�WKH�IDUPHU¶V�EXUGHQ�WR�EDODQFH�IRRG�SURGXFWLRQ�DQG�HQYLURQPHQWDO�KHDOWK�–�WKH\�
FDQ�FRPH�XS�ZLWK�VRPH�LQWHOOLJHQW�VROXWLRQV��$OOLDQFH�PHPEHUV�KDYH�D�ORQJ�DQG�SURYHQ�KLVWRU\�RI�
VKDULQJ�H[SHULHQFHV�DQG�OHDUQLQJ�IURP�RQH�DQRWKHU��7KLV�)HEUXDU\��WKH\�ZLOO�RQFH�DJDLQ�JDWKHU�
WRJHWKHU�ZLWK�SURPLQHQW�:HVWHUQ�ZDWHU�SROLF\�PDNHUV�IRU�WKH�NLQG�RI�LQVLJKWIXO��RXWVLGH-WKH-ER[�
SUHVHQWDWLRQV�DQG�GLVFXVVLRQV�\RX¶YH�FRPH�WR�H[SHFW�IURP�WKH�:HVW¶V�PRVW�HIIHFWLYH�JUDVVURRWV�
LUULJDWHG�DJULFXOWXUDO�RUJDQL]DWLRQ��� 

,PSRUWDQW�GHFLVLRQV�OLH�DKHDG��:LOO�:HVWHUQ�ZDWHU�XVHUV�EH�DEOH�WR�QDYLJDWH�WKH�FURVVURDGV�DQG�VHH�
WKHLU�ZD\�FOHDU� WR�VROXWLRQV� WR�WKHLU�FKDOOHQJHV"��&RPH�MRLQ�XV�LQ�WKH�³%LJJHVW�/LWWOH�&LW\� LQ�WKH�
:RUOG´�WR�OHDUQ�IRU�\RXUVHOI�� 

-RLQ�XV�DW�WKH�(OGRUDGR�5HVRUW�&DVLQR�LQ�5HQR�IRU�WKH�)DPLO\�)DUP�$OOLDQFH¶V������$QQXDO�
0HHWLQJ�DQG�&RQIHUHQFH�DQG�VHH�IRU�\RXUVHOI� 

�����)DPLO\�)DUP�$OOLDQFH�$QQXDO�&RQIHUHQFH 
6WDQGLQJ�DW�WKH�&URVVURDGV� 

/RRPLQJ�'HFLVLRQV�ZLWK�6ZHHSLQJ�&RQVHTXHQFHV�IRU�:HVWHUQ�:DWHU 
)HEUXDU\���-�������� 
(OGRUDGR�5HVRUW�&DVLQR 

'RZQORDG�WKH�FRPSOHWH�FRQIHUHQFH�UHJLVWUDWLRQ�SDFNDJH�DW�IDPLO\IDUPDOOLDQFHFRQIHUHQFH�FRP 



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

0RQWKO\�%ULHILQJ� -DQXDU\����� 

3DJH�� 

&RQW¶G�RQ�3J�� 

�����$QQXDO�0HHWLQJ�	�&RQIHUHQFH 
6WDQGLQJ�DW�WKH�&URVVURDGV��/RRPLQJ�'HFLVLRQV� 
ZLWK�6ZHHSLQJ�&RQVHTXHQFHV�IRU�:HVWHUQ�:DWHU 

'5$)7�$*(1'$ 
:HGQHVGD\� 
)HEUXDU\��������� 

(/'25$'2�&219(17,21�&(17(5��/2:(5�/(9(/� 

������D�P���WR������S�P� %RDUG�RI�'LUHFWRUV�DQG�$GYLVRU\�&RPPLWWHH�,QWHUQDO�0HHWLQJV 

7KXUVGD\ 
)HEUXDU\��������� 

(/'25$'2�&219(17,21�&(17(5��/2:(5�/(9(/� 

�����D�P�� 5HJLVWUDWLRQ�'HVN�2SHQ� 

�����D�P� 

 

:HOFRPH�–�2SHQLQJ�&RPPHQWV��$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH�ZLOO�VXP�
PDUL]H�WKH�EXV\�\HDU�KH�DQG�WKH�$OOLDQFH�KDG��HQJDJLQJ�LQ�D�YDULHW\�RI�QDWLRQDO�
LQLWLDWLYHV��GHYHORSLQJ�QHZ�SDUWQHUVKLSV��DQG�VWUHQJWKHQLQJ�H[LVWLQJ�QHWZRUNV��
+H�ZLOO�VHW�WKH�VWDJH�IRU�WKH������JHQHUDO�VHVVLRQ��ZKLFK�ZLOO�EH�IRUZDUG-ORRNLQJ�
DQG�IRFXVHG�RQ�FRQWLQXLQJ�WR�DGYDQFH�$OOLDQFH�LQLWLDWLYHV�LQ�WKH����WK�&RQJUHVV�
DQG�ZLWK�WKH�7UXPS�$GPLQLVWUDWLRQ�� 

�����D�P��WR�������D�P� 5HFODPDWLRQ�5RXQGWDEOH�–�&RPPLVVLRQHU�%UHQGD�%XUPDQ��LQYLWHG��ZLOO�EH�WKH�
NH\QRWH�VSHDNHU�SULRU�WR�WKH�SDQHO�GLVFXVVLRQ�IHDWXULQJ�DOO�ILYH�UHJLRQDO�GLUHFWRUV�
IURP�WKH�%XUHDX�RI�5HFODPDWLRQ��ZKR�ZLOO�SDUWLFLSDWH�LQ�DQ�LQWHUDFWLYH�GLVFXVVLRQ�
RI�NH\�SROLF\�LVVXHV�WKDW�VSDQ�WKH�:HVW�LQ�WKLV�WLPH-KRQRUHG�$OOLDQFH�FRQIHUHQFH�
WUDGLWLRQ���'DQ�.HSSHQ��$OOLDQFH�([HFXWLYH�'LUHFWRU��ZLOO�PRGHUDWH�D�SDQHO�WKDW�
LQFOXGHV�UHJLRQDO�GLUHFWRUV�7HUU\�)XOS��/RZHU�&RORUDGR�5HJLRQ���0LNH�%ODFN�
�*UHDW�3ODLQV�5HJLRQ���%UHQW�5KHHV��8SSHU�&RORUDGR�5HJLRQ��/RUUL�*UD\��3DFLILF�
1RUWKZHVW�5HJLRQ���DQG�(UQHVW�&RQDQW��0LG-3DFLILF�5HJLRQ�� 

�����D�P���WR������D�P� %UHDN 

�����D�P��WR�������D�P� :DWHU�5HVRXUFHV�%HQHILWV�IURP�/DQGVFDSH-ZLGH�)RUHVW�0DQDJHPHQW�-��5H�
FHQW�GHDGO\�DQG�GHYDVWDWLQJ�:HVWHUQ�ZLOGILUH�GLVDVWHUV�KDYH�XQGHUVFRUHG�WKH�
LPSRUWDQFH�RI�LPSURYLQJ�RQ-WKH-JURXQG�PDQDJHPHQW�WKDW�FDQ�OHDG�WR�LPSURYHG�
IRUHVW�KHDOWK��/HDUQ�IURP�8�6��)RUHVW�6HUYLFH�RIILFLDOV�DQG�UHVRXUFH�PDQDJHUV�
KRZ�DFWLYH�IRUHVW�PDQDJHPHQW�FDQ�LPSURYH�ZDWHU�\LHOG��SURYLGH�QHZ�MREV��DQG�
UHGXFH�WKH�FRVW�RI�ILUHILJKWLQJ��DOO�ZKLOH�LQFUHDVLQJ�IRUHVW�UHVLOLHQF\��0RGHUDWHG�E\�
$OOLDQFH�3UHVLGHQW�3DWULFN�2¶7RROH��LQYLWHG�VSHDNHUV�LQFOXGH�86'$�8QGHU�6HFUH�
WDU\�IRU�1DWXUDO�5HVRXUFHV�	�(QYLURQPHQW�-DPHV�+XEEDUG��� 



0RQWKO\�%ULHILQJ� -DQXDU\����� 

3DJH�� 

&RQW¶G�RQ�3J���� 

�����)DPLO\�)DUP�$OOLDQFH�$QQXDO�&RQIHUHQFH 
'5$)7�$*(1'$ 

)HEUXDU\���� �&RQWLQXHG� 

1RRQ 
WR� 

�����S�P�� 

/XQFKHRQ� IHDWXULQJ� .H\QRWH� 6SHDNHU�� $�*�� .DZDPXUD�� � $�*�� .DZDPXUD�� D� WKLUG-
JHQHUDWLRQ�IDUPHU�IURP�6RXWKHUQ�&DOLIRUQLD�DQG�D�IRUPHU�VHFUHWDU\�RI� WKH�&DOLIRUQLD�'HSDUW�
PHQW�RI�)RRG�DQG�$JULFXOWXUH�ZLOO�GLVFXVV�WKH�FURVVURDGV�IDFHG�E\�:HVWHUQ�DJULFXOWXUDO�SUR�
GXFHUV���0U��.DZDPXUD�SDUWLFLSDWHG�LQ�UHFHQW�JOREDO�FOLPDWH�WDONV�LQ�.DWRZLFH��3RODQG��ZKHUH�
KH�ZDV�WURXEOHG�E\�WKH�HYHQWV��DFWLRQV�DQG�ODFN�RI�DFWLRQV�KH�ZLWQHVVHG�WKHUH��/LVWHQ�WR�KLV�
FRQFHUQV�DERXW�WKHVH�UHFHQW�GHYHORSPHQWV�DQG�ZK\�WKH\�PD\�KDYH�D�VLJQLILFDQW� LPSDFW�RQ�
KRZ� $PHULFDQV� SURGXFH� IRRG� DQG� RQ� KRZ� SURGXFHUV� GHDO� ZLWK� WKH� HIIRUWV� EHLQJ�PDGH� E\�
WKRVH�ZKR�ZDQW�WR�FKDQJH�ZKDW�–�DQG�WKH�ZD\�–�FRQVXPHUV�VKRXOG�HDW�� 

�����S�P� 
WR� 

�����S�P� 

 

$� /RRN� DW� '�&�� IURP� WKH�+LOO��0DUN�/LPEDXJK�PRGHUDWHV�WKLV�SDQHO�RI�VWDII�IURP�NH\�FRQ�
JUHVVLRQDO�ZDWHU�FRPPLWWHHV�DQG�FRQVHUYDWLRQ�DQG�ZDWHU�JURXSV�� �*HW� WKH� LQVLGH�VFRRS�RQ�
KRZ�WKH�QHZ�&RQJUHVV�ZLOO�WDFNOH�:HVWHUQ�ZDWHU�DQG�HQYLURQPHQWDO�FKDOOHQJHV�IURP�5HSXE�
OLFDQ� DQG� 'HPRFUDW� VWDII� GLUHFWRUV� RQ� &DSLWRO� +LOO�� ,QYLWHG� SDQHOLVWV� LQFOXGH� /DQH� 'LFNVRQ�
�5HSXEOLFDQ�3URIHVVLRQDO�6WDII��6HQDWH�(QHUJ\�DQG�1DWXUDO�5HVRXUFHV�&RPPLWWHH���5HEHFFD�
%RQQHU� �'HPRFUDW� 3URIHVVLRQDO� 6WDII�� 6HQDWH� (15�&RPPLWWHH��� 0DWW�0XLUUDJXL� �'HPRFUDW�
6WDII��+RXVH�:DWHU��3RZHU�	�2FHDQV�6XEFRPPLWWHH���:LOOLDP�%DOO��5HSXEOLFDQ�6WDII��+RXVH�
:DWHU�� 3RZHU�	�2FHDQV�6XEFRPPLWWHH��� -LPP\�+DJXH� �6HQLRU�:DWHU�3ROLF\�$GYLVRU�� 7KH�
1DWXUH�&RQVHUYDQF\��DQG�,DQ�/\OH��([HFXWLYH�93��1DWLRQDO�:DWHU�5HVRXUFHV�$VVRFLDWLRQ��� 

������D�P��WR�
QRRQ� 

6XVWDLQLQJ� $JULFXOWXUH�� :LOGOLIH�� DQG� 3HRSOH�–�3ULYDWHO\-RZQHG�ZHW�PHDGRZ�KDELWDWV� LQ�
WKH�,QWHUPRXQWDLQ�:HVW�DUH�W\SLFDOO\�DVVRFLDWHG�ZLWK�LUULJDWHG�DJULFXOWXUH�DQG�RFFXU�RQ�ZRUN�
LQJ�UDQFKHV�DQG�IDUPV�LQ�ODQGVFDSHV�LPSRUWDQW�WR�ZLOGOLIH��QDWLYH�ILVK��DQG�SHRSOH��<HW�WKHVH�
ZRUNLQJ�ZHW�PHDGRZV�DUH�XQGHU�VLJQLILFDQW�SUHVVXUH�GXH�WR�XUEDQ�DQG�H[XUEDQ�JURZWK��VKLIWV�
LQ�ZDWHU� SROLF\�� GURXJKW� DQG� FKDQJLQJ� HQYLURQPHQWDO� FRQGLWLRQV�� DQG� LQ� VRPH� ODQGVFDSHV��
GHFOLQLQJ�DTXLIHUV��+HDU�GLYHUVH�SHUVSHFWLYHV�DURXQG�WKHVH�LVVXHV�DQG�KRZ�FRQVHUYDWLRQ�SUR�
JUDPV�� SROLFLHV�� DQG� SDUWQHUVKLSV� FDQ� VXSSRUW� ZRUNLQJ� ODQGV�� ZLOGOLIH� KDELWDW�� DQG� ZHVWHUQ�
FRPPXQLWLHV��3UHVHQWHG�E\�UHSUHVHQWDWLYHV�RI�WKH�,QWHUPRXQWDLQ�:HVW�-RLQW�9HQWXUH��LQYLWHG�
VSHDNHUV�LQFOXGH�3DW�2¶7RROH��/DGGHU�/LYHVWRFN���5RQ�$OYDUDGR��2UHJRQ�6WDWH�&RQVHUYDWLRQ�
LVW��15&6���3DXO�6RX]D� �'LUHFWRU��3DFLILF�6RXWKZHVW�5HJLRQ��8�6��)LVK�	�:LOGOLIH�6HUYLFH���
'DYH�6PLWK��&RRUGLQDWRU��,:-9���-R\�0RUULV��:DWHU���,QLWLDWLYH�&RRUGLQDWRU��,:-9��DQG�/DX�
UHO�$QGHUV��&RPPXQLFDWLRQV�3URJUDP�&RRUGLQDWRU��,:-9��� 
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WR� 
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:HVWHUQ�/LWLJDWLRQ�8SGDWH—�$OOLDQFH�JHQHUDO�FRXQVHO�1RUP�6HPDQNR�ZLOO�PRGHUDWH�D�SDQHO�
RI� DWWRUQH\V� LQYROYHG� ZLWK� FULWLFDO� FRXUW� FDVHV� LQYROYLQJ�:HVWHUQ� ZDWHU� UHVRXUFHV� PDWWHUV���
5DPVH\�.URSI��6RPDFK�6LPPRQV�DQG�'XQQ��&RORUDGR��ZLOO�GLVFXVV�WKH�.ODPDWK�WDNLQJV� OLWL�
JDWLRQ��3DWULFN�6LJOH��&RXQVHO�WR�6DOW�5LYHU�3URMHFW��$UL]RQD��ZLOO�VSHDN�RQ�WKH�&RXQW\�RI�0DXL�
.LQGHU�0RUJDQ�&OHDQ�:DWHU�$FW� FDVHV��&KLS�:LONLQV� �5HP\�0RRVH�0DQOH\��&DOLIRUQLD��ZLOO�
GHVFULEH�LPSRUWDQW�(6$�LPSOLFDWLRQV�RI�)ULHQGV�RI�WKH�5LYHU�Y��10)6�� 

�����S�P��WR�
�����S�P�� 

%UHDN� 

�����S�P�� 

WR� 

�����S�P� 

7UXPS�$GPLQLVWUDWLRQ�³:DWHU�6XEFDELQHW´�-� �7KLV�SDQHO�GLVFXVVLRQ�ZLOO�IHDWXUH�UHSUHVHQW�
DWLYHV�VHUYLQJ�RQ�3UHVLGHQW�7UXPS¶V�³:DWHU�6XEFDELQHW�´�ZKLFK�FRQVLVWV�RI�VL[�ZDWHU�UHODWHG�
DJHQFLHV�UHSUHVHQWHG�E\�RIILFLDOV�DW�WKH�DVVLVWDQW�VHFUHWDU\�OHYHO��+HDU�GLUHFWO\�IURP�VRPH�RI�
WKHVH� LQYLWHG�RIILFLDOV��DQG�KRZ� WKH\�DUH�FRRUGLQDWLQJ�DQG�FROODERUDWLQJ�RQ�FURVV-FXWWLQJ� LV�
VXHV�WKDW�LPSDFW�:HVWHUQ�ZDWHU�XVH�� 
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8SSHU�&RORUDGR�5LYHU�%DVLQ�'URXJKW�&RQWLQJHQF\�3ODQV�3DQHO�'LVFXVVLRQ—
IHDWXULQJ� WKH� YRLFHV� RI� )DPLO\� )DUP� $OOLDQFH� PHPEHUV� IURP� &RORUDGR¶V� )URQW�
5DQJH��:HVW�6ORSH�DQG�:\RPLQJ��3DQHOLVWV�LQFOXGH�0DUN�+DUULV��*HQHUDO�0DQDJ�
HU��*UDQG�9DOOH\�:DWHU�8VHUV�$VVRFLDWLRQ���3DWULFN�2¶7RROH��<DPSD�5LYHU�ZDWHU�
VKHG�UDQFKHU���%HQQHWW�5DOH\��1RUWKHUQ�:DWHU�JHQHUDO�FRXQVHO���DQG�%UXFH�:KLWH�
KHDG��6RXWKZHVWHUQ�:DWHU�&RQVHUYDWLRQ�'LVWULFW�JHQHUDO�PDQDJHU���0RGHUDWHG�E\�
8SSHU�&RORUDGR�5LYHU�&RPPLVVLRQ�([HFXWLYH�'LUHFWRU�$P\�+DDV��� 

�����D�P��WR������D�P� %UHDN 
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/RZHU�&RORUDGR�5LYHU�%DVLQ�'URXJKW�&RQWLQJHQF\�3ODQ�3DQHO�'LVFXVVLRQ—
IHDWXULQJ� WKH� YRLFHV� RI�ZDWHU�PDQDJHUV� DQG� DJULFXOWXUDO� SURGXFHUV� IURP�$UL]RQD�
DQG� 6RXWKHUQ� &DOLIRUQLD�� 0RGHUDWHG� E\� $OOLDQFH� GLUHFWRU� 'DQ� 7KHODQGHU�
�$5,=21$��� SDQHOLVWV� LQFOXGH�:DGH�1REOH� �1REOH�/DZ�2IILFHV��<XPD��$UL]RQD���
3DXO� 2UPH� �*HQHUDO� &RXQVHO� WR� ILYH� VSHFLDO� GLVWULFWV� LQ� 3LQDO� &RXQW\�� $UL]RQD���
5DQG\�5HFRUG��IDUPHU�DQG�IRUPHU�FKDLUPDQ�RI�WKH�ERDUG��0HWURSROLWDQ�:DWHU�'LV�
WULFW�RI�6RXWKHUQ�&DOLIRUQLD���DQG�7LQD�6KLHOGV��,PSHULDO�,UULJDWLRQ�'LVWULFW�ZDWHU�GH�
SDUWPHQW�PDQDJHU� 
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LQWHUHVWV�� 7KH�)DPLO\� )DUP�$OOLDQFH�ZRUNHG�FORVHO\�ZLWK� D� FRDOLWLRQ� RI�:HVWHUQ�
DJULFXOWXUH� DQG� FRQVHUYDWLRQ� LQWHUHVWV� WR� LQIOXHQFH� WKH� ����� IDUP� ELOO� UHFHQWO\�
VLJQHG�LQWR�ODZ�E\�3UHVLGHQW�7UXPS��0RGHUDWHG�E\�0DUF�7KDODFNHU��7KUHH�6LVWHUV�
,UULJDWLRQ� 'LVWULFW�� 2UHJRQ��� VSHDNHUV� LQFOXGH� -RVK� 0D[ZHOO� �6HQLRU� 6WDII�� 8�6��
+RXVH�&RPPLWWHH�RQ�$JULFXOWXUH��LQYLWHG��-DFN�5LFH��&DOLIRUQLD�)DUP�%XUHDX�)HG�
HUDWLRQ��DQG�/DXUD�=LHPHU��7URXW�8QOLPLWHG�� 
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(YHQLQJ�5HFHSWLRQ�-�&RPH�XQZLQG�IRU�GULQNV�DQG�IRRG�DW�WKH�(OGRUDGR�5HVRUW�
&DVLQR¶V�QHZHVW�QLJKWVSRW—1RYL�� 
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������D�P��WR�QRRQ $ZDUG�3UHVHQWDWLRQ�DQG�&ORVLQJ�&RPPHQWV�–�3DWULFN�2¶7RROH 
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'LUHFWRU�'DQ�.HSSHQ¶V�HPDLO�DGGUHVV�KDV�FKDQJHG�� 

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