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,W›V�EHHQ�D�WRXJK�\HDU�IRU�QDWXUH��7KH�GHOLEHUDWH�JXWWLQJ�RI�WKH

%LRGLYHUVLW\�ELOO�E\�D�EDUUDJH�RI�LQGXVWU\�LQYHQWHG�PHGLD�PLVLQIRUPDWLRQ

HDUOLHU�WKLV�\HDU�ZDV�D�FOHDU�VLJQDO�RI�D�VHULRXV�SUREOHP��7KH�GHFDGHV�

ORQJ�ZDLW�WR�HVWDEOLVK�5HFRYHU\�3ODQV�DQG�OHJDOO\�UHTXLUHG�FRUH�KDELWDWV

IRU�PDLQODQG�PRRVH�DQG�RWKHU�6SHFLHV�$W�5LVN�KDV�DOORZHG�IRU�WKH

LUUHYHUVLEOH�WUDQVIRUPDWLRQ�RI�&URZQ�ODQGV��$FDGLDQ�IRUHVWV�DUH�EHLQJ

KDUYHVWHG�IRU�ELRPDVV�DQG�EXUQHG�WR�SURGXFH��JUHHQ��HOHFWULFLW\�KHUH�

LQ�(XURSH��DQG�LQ�&KLQD��0HDQZKLOH��RXU�SURWHFWHG�DUHDV�DUH�VHFUHWO\

GHOLVWHG�VR�WKDW�WKH\�FDQ�EH�VROG�WR�IRUHLJQ�GHYHORSHUV�

6WLOO��ZLWK�VLJQLILFDQW�HIIRUW�IURP�PDQ\�SDVVLRQDWH�DQG�RUJDQL]HG

FLWL]HQV��QDWXUH�PDGH�VRPH�VPDOO�ZLQV�WKLV�\HDU��7KH�EX\HU�IRU�2ZOV

+HDG�KDV�ZDONHG�DZD\��VHYHUDO�6SHFLHV�$W�5LVN�QRZ�KDYH�XS�WR�GDWH

5HFRYHU\�3ODQV��DQG�WKHUH�LV�D�ORXG�DQG�JURZLQJ�YRLFH�FDOOLQJ�IRU�WKH

HQG�RI�XQVXVWDLQDEOH�IRUHVWU\�SUDFWLFHV�

&KDQJH�LV�VRUHO\�QHHGHG��0DQ\�RI�\RX�MRLQHG�1DWXUH16�WKLV�\HDU�WR�UDLVH

D�VWURQJ�YRLFH�IRU�QDWXUH��:LWK����PHPEHU�RUJDQL]DWLRQV��DQG�LQGLYLGXDO

PHPEHUV�OLNH�\RX��1DWXUH16�KDV�JURZQ�WR�UHSUHVHQW�PRUH�WKDQ�������

FLWL]HQV��:H�DUH�QDWXUDOLVWV��KLNHUV��KXQWHUV��ODQGRZQHUV��DQG�FLWL]HQ

VFLHQWLVWV��DQG�ZH�DUH�DGYRFDWHV�IRU�QDWXUH��

$QG�LQ�������ZLWK�\RXU�VXSSRUW��ZH�ZLOO�FUHDWH�FKDQJH�
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�����VWDUWHG�RII�ZLWK�JRRG�QHZV�IRU�SURWHFWHG�DUHDV��7KH�SURYLQFH�UHDFKHG�LWV
�SUHYLRXV

����ODQG�SURWHFWLRQ�JRDO�ZLWK�WKH�DGGLWLRQ�RI����QHZ�VLWHV��LQFOXGLQJ�WKH�SURWHFWLRQ�RI

PDWXUH�IRUHVWV�RI�WKH�6DFNYLOOH�5LYHU�:LOGHUQHVV�$UHD�LQ�8SSHU�6DFNYLOOH��6KRUWO\�DIWHU�

JRYHUQPHQW�DQQRXQFHG�WKH�SURWHFWLRQ�RI����DGGLWLRQDO�VLWHV��LQFOXGLQJ�DQ�H[SDQVLRQ�IRU

%OXH�0RXQWDLQ�%LUFK�&RYH�/DNHV�:LOGHUQHVV�$UHD��7KLV�KHOSHG�DGGUHVV�D�ODUJH�JDS�OHIW�LQ

WKH�3DUNV�DQG�3URWHFWHG�$UHDV�3ODQ���ZKLFK�KDG�RYHU�����VLWHV�VWLOO�ZDLWLQJ�IRU�SURWHFWLRQ�

,Q�VXPPHU�������WKH�QHZ�3&�JRYHUQPHQW�SURPLVHG�WR�SURWHFW�����RI�1RYD�6FRWLD
V�ODQG

DQG�ZDWHUV�E\�������:H�DW�1DWXUH�1RYD�6FRWLD�DUH�HQFRXUDJHG�E\�WKLV�SURPLVH��DQG�DUH

KRSHIXO�WKDW�1RYD�6FRWLD
V�FRQWULEXWLRQ�ZLOO�KHOS�&DQDGD�JHW�WR�����WRWDO�ODQG�DQG�ZDWHU

SURWHFWLRQ�E\������

7KHVH�JDLQV�ZHUH�KDUG�ZRQ��WKRXJK��)ROORZLQJ�WKH�VXFFHVV�RI�PLVLQIRUPDWLRQ�FDPSDLJQV

WDUJHWLQJ�WKH�%LRGLYHUVLW\�$FW��VHH�S�����IRU�PRUH�RQ�WKDW���IRUHVWU\�OREE\�JURXSV�VHW�WR

ZRUN�VSUHDGLQJ�PLVLQIRUPDWLRQ�DERXW�WKH�3DUNV�DQG�3URWHFWHG�$UHDV�3ODQ�DQG�WKH�SURFHVV

IRU�SURWHFWLQJ�1RYD�6FRWLD
V�ZLOG�VSDFHV�

,QJUDP�5LYHU��ZKLFK�ZDV�UHOHDVHG�IRU�FRQVXOWDWLRQ�LQ�)DOO�������LPPHGLDWHO\�IDFHG�D

PLVLQIRUPDWLRQ�FDPSDLJQ�E\�:HVW)RU�0DQDJHPHQW�,QF���ZKLFK�KDSSHQV�WR�RSHUDWH�D

'*(63&��� ,QJUDP�5LYHU�SURWHFWHG�DUHD�DGGLWLRQV��IDOO�����

&URZQ�ORJJLQJ�OHDVH�LQ�WKH�DUHD�

6WDII�VWDWHG�WKDW��XQGHU

SURWHFWLRQ��WKH�1RYD�6FRWLDQ

SXEOLF�ZRXOG�QR�ORQJHU�EH�DEOH

WR�DFFHVV�WKH�DUHD��GHVSLWH

JRYHUQPHQW�RSHQQHVV�WR�$79

DQG�VQRZPRELOH�XVH�DQG�WKH

IDFW�WKDW�DOO�1RYD�6FRWLDQV�KDYH

WKH�OHJLVODWHG�ULJKW�WR�DFFHVV

IRUHVWHG�ODQGV�IRU�PDQ\

SXUSRVHV�
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7KHUH�DUH�VHYHUDO�GLIIHUHQW�NLQGV�RI�FRQVHUYDWLRQ�ODQGV�LQ�WKH�1RYD�6FRWLD�SURWHFWHG�DUHDV

V\VWHP��HDFK�ZLWK�YDU\LQJ�GHJUHHV�RI�SURWHFWLRQ�DQG�DOORZDQFHV�IRU�FHUWDLQ�DFWLYLWLHV��6R

ZH�XQGHUVWDQG�ZK\�WKH�SURSRVDO�IRU�WKH�ODUJH�DQG�FRPSOH[�,QJUDP�5LYHU�DUHD�PLJKW�KDYH

EHHQ�FRQIXVLQJ�WR�VRPH��7KH�SURSRVDO�IRU�,QJUDP�5LYHU�LQFOXGHG�WKH�WKH�DGGLWLRQ�RI�ODQGV

WR�WKH�H[LVWLQJ�6RXWK�3DQXNH�:LOGHUQHVV�$UHD��GHVLJQDWLRQ�RI�WKH�QHZ�,VODQG�/DNH

:LOGHUQHVV�$UHD��FUHDWLRQ�RI�D�VSHFLDO�PDQDJHPHQW�]RQH�DORQJ�WKH�,QJUDP�5LYHU

ZDWHUZD\��DQG�SURWHFWLRQ�RI�DGGLWLRQDO�ODQGV�XQGHU�1RYD�6FRWLD›V�2OG�)RUHVW�3ROLF\�

7KH�SURSRVHG�6RXWK�3DQXNH�:LOGHUQHVV�$UHD�DGGLWLRQ�ZDV�SDUW�RI�D�YROXPH�EDVHG�&URZQ

IRUHVWU\�OLFHQFH�ZLWK�:HVW)RU�0DQDJHPHQW�,QF��1RZ�SURWHFWHG��JRYHUQPHQW�LQWHQGV�WR

DPHQG�LWV�OLFHQFH�ZLWK�:HVW)RU�WR�UHPRYH�WKHVH�ODQGV��DQG�RQO\�WKHVH�ODQGV��IURP�WKH

OLFHQFH��7KH�QRUWKHUQ�VLGH�RI�WKH�SURSRVHG�ZLOGHUQHVV�DUHD�DGGLWLRQ�ERUGHUV�RQ�D�ODUJH

EORFN�RI�&URZQ�ODQG�WKDW�LV�SDUW�RI�WKH�0L›NPDZ�)RUHVWU\�,QLWLDWLYH��0),���7KLV�LV�D�IRUHVWU\

SLORW�SURMHFW�WKDW�JLYHV�WKH�1RYD�6FRWLD�0L›NPDT�IRUHVW�SODQQLQJ�DQG�PDQDJHPHQW

UHVSRQVLELOLW\�RQ�GHVLJQDWHG�&URZQ�ODQG�SDUFHOV��WKURXJK�WKH�JXLGLQJ�SULQFLSOHV�RI

1HWXNXOLPN��DQG�LW�ZLOO�EH�XQDIIHFWHG�E\�WKH�GHVLJQDWLRQ��7KH�����KD�6SHFLDO�0DQDJHPHQW

=RQH��60=��SURSRVHG�IRU�WKH�YDOOH\�FRUULGRU�ZLOO�DOVR�QRW�DOORZ�IRU�IRUHVWU\�DFWLYLWLHV��7KLV

DUHD�IRUPV�D�WKLQ�EXIIHU�DURXQG�ZDWHUFRXUVHV��ZHWODQGV��DQG�RWKHU�VHQVLWLYH�KDELWDWV�WKDW

DUH�LQDSSURSULDWH�IRU�IRUHVWU\�RSHUDWLRQV�DQ\ZD\��7KH�DUHDV�EHLQJ�DGGHG�XQGHU�WKH�2OG

)RUHVW�3ROLF\�LQFOXGH����KD�RI�ROG�JURZWK�DQG�QHDU�ROG�JURZWK�IRUHVW��7KLV�KHFWDUDJH�LV

VR�VPDOO�FRPSDUHG�WR�WKH�UHVW�RI�WKH�SURSRVHG�FRQVHUYDWLRQ�ODQGV�WKDW�LW�FDQQRW

UHDVRQDEO\�EH�FRQVLGHUHG�WR�QHJDWLYHO\�LPSDFW�IRUHVWU\�LQWHUHVWV��,W�ZLOO��KRZHYHU�

VLJQLILFDQWO\�EHQHILW�WKH�FRQVHUYDWLRQ�RI�GHFOLQLQJ�ROG�IRUHVW�VSHFLHV�

$V�IRU�UHFUHDWLRQDO�DFFHVV��DOO�1RYD�6FRWLDQV�KDYH�WKH�OHJLVODWLYH�ULJKW�WR�FURVV�IRUHVWHG

ODQG�IRU�WKH�SXUSRVH�RI�ILVKLQJ�DQG�KXQWLQJ��HVSHFLDOO\�&URZQ�ODQG��:LOGHUQHVV�$UHDV�DOVR

DOORZ�IRU�KXQWLQJ��ILVKLQJ��DQG�HYHQ�$79�XVH�LQ�GHVLJQDWHG�DUHDV��,Q�IDFW��WKH�'HSDUWPHQW

RI�(QYLURQPHQW�DQG�&OLPDWH�&KDQJH�KDV�DOUHDG\�LQGLFDWHG�WKDW�LW�ZRXOG�EH�RSHQ�WR

DPHQGLQJ�H[LVWLQJ�SURYLQFLDO�WUDLO�PDQDJHPHQW�DJUHHPHQWV�ZLWK�WKH�$OO�7HUUDLQ�9HKLFOH

$VVRFLDWLRQ�RI�1RYD�6FRWLD��$79$16��DQG�6QRZPRELOHUV�$VVRFLDWLRQ�RI�1RYD�6FRWLD

�6$16��WR�DOORZ�FRQWLQXHG�$79�DQG�VQRZPRELOH�XVH�RQ�HVVHQWLDO�FRQQHFWLQJ�URXWHV

WKURXJK�WKH�SURSRVHG�,VODQG�/DNH�:LOGHUQHVV�$UHD��ZKLFK�LV�WKH�ODUJHU�RI�WKH�WZR�
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$OO�WRJHWKHU��WKH�SURWHFWLRQ�RI�,QJUDP�5LYHU�LV�D�YHU\�VPDOO�VWHS�WRZDUGV�EHWWHU

FRQVHUYDWLRQ�RI�DQ�DUHD�WKDW�VXSSRUWV����6SHFLHV�$W�5LVN��UDUH�IRUHVW�W\SHV��DQG�WKDW

SURYLGHV�FRXQWOHVV�GROODUV�LQ�HFRV\VWHP�JRRG�DQG�VHUYLFHV�IRU�DOO�1RYD�6FRWLDQV��7KH�RQO\

1RYD�6FRWLDQV�ZKR�PD\�QRW�EHQHILW�IURP�WKH�QHZ�,QJUDP�5LYHU�SURWHFWHG�DUHDV��DUH�WKRVH

ZKR�ZDQW�WR�FOHDUFXW�LW�

1DWXUH�1RYD�6FRWLD�FRQGHPQV�WKH�XVH�RI�VWUDWHJLF�PLVLQIRUPDWLRQ�LQ�RXU�SROLWLFDO

SURFHVVHV�DQG�LQGXVWU\�SROLFLHV��6HHLQJ�WKLV�WHFKQLTXH�HPHUJH�RYHU�DQG�RYHU�DJDLQ�ZKHQ

SURWHFWHG�DUHDV��6SHFLHV�$W�5LVN��DQG�ELRGLYHUVLW\�LVVXHV�DUH�GLVFXVVHG��DQG�EHLQJ

FRQFHUQHG�WKDW�PLVLQIRUPDWLRQ�LV�SOD\LQJ�DQ�LQFUHDVLQJO\�LPSRUWDQW�UROH�LQ�HQYLURQPHQWDO

GHFLVLRQ�PDNLQJ�LQ�1RYD�6FRWLD��ZH�KDYH�PDGH�LW�D�SULRULW\�WR�ZDWFK�IRU�VWDWHPHQWV�OLNH

WKRVH�PDGH�E\�:HVW)RU�0DQDJHPHQW�,QF��DERXW�WKH�,QJUDP�5LYHU�DUHD��DQG�WR�UHVSRQG�

:H�HQFRXUDJH�\RX�WR�GR�WKH�VDPH��2WKHU�LPSRUWDQW�DUHDV�DUH�VWLOO�DZDLWLQJ�GHVLJQDWLRQ�

/HDUQ�PRUH�DW�ZZZ�QRYDVFRWLD�FD�SDUNVDQGSURWHFWHGDUHDV�SODQ�LQWHUDFWLYH�PDS��&DOO

RXW�PLVLQIRUPDWLRQ�ZKHQ�\RX�VHH�LW��&RQWDFW�\RXU�0/$�DQG�WHOO�WKHP�\RX�VXSSRUW�WKH

SURYLQFH
V�����E\������JRDO��7HOO�WKHP�\RX�VXSSRUW�VFLHQFH�EDVHG�GHFLVLRQ�PDNLQJ�DQG

FRPPXQLW\�FRQVXOWDWLRQ�

1DWXUH�GHSHQGV�RQ�LW�

�

+HPORFN�DQG�FRUDO�OLFKHQ�DW�,QJUDP�5LYHU��WDNHQ�E\�YROXQWHHUV�RI�WKH�+HDOWK\�)RUHVW�&RDOLWLRQ
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,Q�������QDWXUDOLVWV�IURP�1DWXUH�1RYD�6FRWLD��%ORPLGRQ

1DWXUDOLVWV�6RFLHW\��DQG�+DOLID[�)LHOG�1DWXUDOLVWV�ODXQFKHG�D

MXGLFLDO�UHYLHZ�RYHU�WKH�SURYLQFH
V�FRQWLQXHG�IDLOXUH�WR�SURWHFW

VHYHUDO�6SHFLHV�$W�5LVN��,Q�6SULQJ�������-XVWLFH�&KULVWD�%URWKHUV

UXOHG�WKDW�\HDUV�RI�LQDFWLRQ�E\�WKH�SURYLQFLDO�JRYHUQPHQW�WR

DGHTXDWHO\�SURWHFW�WKH�0DLQODQG�0RRVH��:RRG�7XUWOH��(DVWHUQ

:RRG�3HZHH��&DQDGD�:DUEOHU��5DPV�+HDG�/DG\�6OLSSHU��DQG

%ODFN�$VK���DQG�QRW�DSSRLQWLQJ�5HFRYHU\�7HDPV�RU�FUHDWLQJ

5HFRYHU\�3ODQV�IRU�WKH�VSHFLHV�LQ�TXHVWLRQ��VKRXOG�EH

FRQVLGHUHG�D�YLRODWLRQ�RI�WKH�(QGDQJHUHG�6SHFLHV�$FW�

,Q�WKH�WLPH�VLQFH�%URWKHUV
�UXOLQJ��ZH�KDYH�EHHQ�PRQLWRULQJ

JRYHUQPHQW
V�DFWLRQV�WR�JHW�XS�WR�GDWH�RQ�WKHLU�OHJDO

UHVSRQVLELOLWLHV��7KH�'HSDUWPHQW��QRZ�1DWXUDO�5HVRXUFHV�DQG

5HQHZDEOHV��LV�UHTXLUHG�WR�HVWDEOLVK�D�5HFRYHU\�7HDP�DQG

FUHDWH�D�5HFRYHU\�3ODQ�IRU�HYHU\�OLVWHG�6SHFLHV�$W�5LVN�LQ�1RYD

6FRWLD��ZLWKLQ�RQH�\HDU�RI�OLVWLQJ�IRU�(QGDQJHUHG�VSHFLHV�DQG

ZLWKLQ�WZR�\HDUV�IRU�7KUHDWHQHG�VSHFLHV��LQFOXGLQJ�WKH

LGHQWLILFDWLRQ�RI�&RUH�+DELWDW��$W�WKH�WLPH�WKLV�UHSRUW�ZDV

ZULWWHQ��1RYHPEHU��������DOO�EXW�WKH�%ODFN�$VK�DQG�(DVWHUQ

:RRG�3HZHH�KDG�UHFHLYHG�QHZ�RU�DGRSWHG�5HFRYHU\�3ODQV�

ZLWK�YDU\LQJ�UHVXOWV�IRU�&RUH�+DELWDW�

2YHUDOO��WKLV�SURJUHVV�IRU���RI�WKH���VSHFLHV�IHDWXUHG�LQ�WKH

MXGLFLDO�UHYLHZ�LV�DQ�HQFRXUDJLQJ�VLJQ�WKDW�PDQ\�UHPDLQLQJ

6SHFLHV�$W�5LVN�PD\�VRRQ�UHFHLYH�WKHLU�OHJDOO\�UHTXLUHG

SURWHFWLRQV��+RZHYHU��ZH�KDYH�FRQFHUQV�DERXW�KRZ�SURWHFWLRQ

PHDVXUHV�IRU�WKHVH�VSHFLHV�PD\�DFWXDOO\�EH�LPSOHPHQWHG�



/LVWLQJ�RQ�WKH�UHJLVWU\��DQG�WKH�UHFRYHU\�SODQQLQJ�SURFHVV�WKDW�DFFRPSDQLHV�LW��LV�RQO\

RQH�ZD\�RI�SURWHFWLQJ�6SHFLHV�$W�5LVN��RQH�WKDW�GHSHQGV�KHDYLO\�RQ�JRYHUQPHQW

FRPSOLDQFH�DQG�SXEOLF�VXSSRUW��,GHQWLI\LQJ��&RUH�+DELWDW��WKURXJK�WKH�5HFRYHU\�3ODQ

SURFHVV��IRU�H[DPSOH��GRHVQ
W�DXWRPDWLFDOO\�RIIHU�OLVWHG�VSHFLHV�DQ\�H[WUD�SURWHFWLRQV�

DV�WKH�GLVFUHWLRQ�WR�LPSOHPHQW�SROLFLHV�LQ�WKLV�DUHD�OLHV�ZLWK�WKH�RYHUVHHLQJ�PLQLVWHU�

3URWHFWLQJ�FRUH�KDELWDW��IRU�PDQ\�VSHFLHV��UHOLHV�PXFK�PRUH�RQ�WKH�LPSOHPHQWDWLRQ

DQG�HQIRUFHPHQW�RI�6SHFLDO�0DQDJHPHQW�3UDFWLFHV��EXLOGLQJ�D�FXOWXUH�DURXQG

VWHZDUGVKLS��DQG�LQFHQWLYL]LQJ�ODQGRZQHUV�DQG�VWHZDUGV�RI�&URZQ�ODQGV�WR�DGRSW

EHVW�PDQDJHPHQW�SUDFWLFHV�

$FURVV�1RYD�6FRWLD��0L
NPDT�JURXSV��SULYDWH�ODQGRZQHUV��DQG�LQGXVWU\�FR�RSHUDWLYHV

DUH�DOUHDG\�LPSOHPHQWLQJ�ODQG�PDQDJHPHQW�SUDFWLFHV�WKDW�EHQHILW�6SHFLHV�$W�5LVN�

2Q�&URZQ�ODQG��WKRXJK��FKDQJH�KDV�EHHQ�VORZ�

0L
NPDZ�OHDGHUV��VFLHQWLVWV��DQG�IRUZDUG�WKLQNLQJ�FLWL]HQV�KDYH�EHHQ�FDOOLQJ�IRU

&URZQ�ODQG�IRUHVWU\�UHIRUP�LQ�1RYD�6FRWLD�IRU�GHFDGHV��-XVW�EHIRUH�WKLV�UHSRUW�ZDV

SXEOLVKHG��LW�ZDV�UHYHDOHG�WKDW�WKH�SURYLQFLDO�JRYHUQPHQW�ZRXOG�QRW�LPPHGLDWHO\

LPSOHPHQW�WKH�/DKH\�5HSRUW�WKURXJK�DGRSWLRQ�LQ�WKH�QHZ�(QYLURQPHQWDO�*RDOV�DQG

&OLPDWH�&KDQJH�5HGXFWLRQ�$FW��DV�UHFRPPHQGHG�E\�PDQ\�FRQVHUYDWLRQ�OHDGHUV�DQG

UHVSRQGHQWV�WR�WKH�JRYHUQPHQW
V�FRQVXOWDWLRQ�SRUWDO��&DOOV�WR�LPSOHPHQW�D�WHPSRUDU\

FOHDUFXW�PRUDWRULXP�XQWLO�WKH�/DKH\�UHFRPPHQGDWLRQV�FDQ�EH�LPSOHPHQWHG�KDYH�DOVR

JRQH�XQDQVZHUHG��7KHUH�DUH�DOVR�OLPLWDWLRQV�WR�1RYD�6FRWLD
V�:HWODQG�3ROLF\��ZKLFK

UHVXOW�LQ�VPDOO�IRUHVWHG�RU�VHDVRQDO�ZHWODQGV�EHLQJ�RYHUORRNHG�IRU�SURWHFWLRQV�WKDW

PD\�RWKHUZLVH�KDYH�EHQHILWHG�WKH�IRUHVW�DV�D�ZKROH��2Q�&URZQ�ODQGV��FRQVHUYDWLRQ

RI�PDQ\�RI�1RYD�6FRWLD
V�PRVW�LPSHULOHG�VSHFLHV�GHSHQGV�RQ�ERWK�LPSURYHG�SROLF\

DQG�EHWWHU�DGKHUHQFH�WR�EHVW�SUDFWLFH�

�



3FQPSU�TJHIUJOHT�UP�UIF�QSPWJODF�PS�J/BUVSBMJTU

+PJO�UIF�DBMM�GPS�FDPMPHJDBM�GPSFTUSZ�PO�$SPXO�MBOET

"TL�ZPVS�.-"�BOE�DPVODJMMPS�UP�QSPUFDU�MPDBM�TUBOET

XJUIJO�UIFJS�SJEJOH�

5HFRYHU\�3ODQ�XSGDWHG�����\HDUV�RYHUGXH��LQ�)DOO������

&RUH�KDELWDW�GHILQHG�DQG�GHSHQGHQW�RQ�WKH�SUHVHQFH�RI�NQRZQ

SRSXODWLRQV��ZKLFK�LV�VXLWDEOH�FRQVLGHULQJ�/DG\�6OLSSHU�HFRORJ\

DQG�KRZ�QDWXUDOO\�UDUH�DQG�FOXPSHG�SRSXODWLRQV�RI�WKLV�VSHFLHV

WHQG�WR�EH�LQ�WKH�ODQGVFDSH��7KH�3ODQ�DOVR�VWDWHV�WKDW�WKLV

GHILQLWLRQ�PD\�EH�XSGDWHG�DV�PRUH�LQIRUPDWLRQ�EHFRPHV

DYDLODEOH�

3URWHFWLRQ�RI�VSHFLHV�JRLQJ�IRUZDUG�GHSHQGV�RQ�IRUHVW

VWHZDUGVKLS��SDUWLFXODUO\�RQ�SULYDWH�ODQGV��OLPLWV�RQ�PLQLQJ

OHDVHV��XVH�RI�ORZ�LPSDFW�VHOHFWLYH�KDUYHVW�SUDFWLFHV��DQG

PRQLWRULQJ�RI�H[LVWLQJ�SRSXODWLRQV�
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:H�UHYLHZHG�WKH�QHZ�RU�DGRSWHG�5HFRYHU\�3ODQV�IRU�HDFK�6SHFLHV�$W�5LVN�IHDWXUHG�LQ�WKH

%DQFURIW�YV�/DQGV�DQG�)RUHVWU\�MXGLFLDO�UHYLHZ�DQG�DVVLJQHG�HDFK�D�JUDGH�IRU�FRQVHUYDWLRQ

RXWORRN���3RRU��)DLU��RU�*RRG���GHSHQGHQW�RQ�WKH�NQRZOHGJH�DYDLODEOH�WR�LQIRUP�VFLHQWLILF

XQGHUVWDQGLQJ��WKH�IHDVLELOLW\�RI�UHFRYHU\�JLYHQ�WKDW�NQRZOHGJH��DQG�WKH�OLNHOLKRRG�WKDW

UHFRYHU\�DFWLRQV�ZLOO�DFWXDOO\�EH�WDNHQ�E\�WKH�VWDNHKROGHUV�LGHQWLILHG�LQ�WKH�SODQV�

6HH�RXU�IXOO�UHYLHZ�DW�

ZZZ�QDWXUHQV�FD�DQ�XSGDWH�RQ�WKH�UDPV�KHDG�ODG\�VOLSSHU�SURJUHVV�IRU�VSHFLHV�DW�ULVN�LQ�QV
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6HH�SJ���

ZZZ�ZHVWKDQWV�FD�PD\RU�DQG�FRXQFLO�FRQWDFWV

ZZZ�VSHFLHVDWULVN�FD�RU�ZZZ�LQDWXUDOLVW�RUJ
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:DUEOHU
+PJO�UIF�5VSUMF�1BUSPM

+PJO�UIF�DBMM�GPS�FDPMPHJDBM�GPSFTUSZ�PO�$SPXO�MBOET

8BUDI�GPS�PVS�OFYU�DBMM�UP�BDUJPO
�GPS�TUSFOHUIFOFE�XFUMBOE�QPMJDZ
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)HGHUDO�5HFRYHU\�3ODQ�DGRSWHG�����\HDUV�RYHUGXH��LQ�6SULQJ������

&RUH�KDELWDW�QRW�LGHQWLILHG�GXH�WR�NQRZOHGJH�JDSV�LQ�KDELWDW�XVH�

3URWHFWLRQ�RI�VSHFLHV�JRLQJ�IRUZDUG�GHSHQGV�RQ�LPSURYHG

XQGHUVWDQGLQJ�RI�HFRORJ\��LPSOHPHQWDWLRQ�RI�VXVWDLQDEOH�IRUHVWU\�

DQG�VWUHQJWKHQHG�ZHWODQG�SROLF\�

&DQDGD

:DUEOHU
+PJO�UIF�/PWB�4DPUJB�#JSE�4PDJFUZ

+PJO�UIF�DBMM�GPS�FDPMPHJDBM�GPSFTUSZ�PO�$SPXO�MBOET

8BUDI�GPS�PVS�OFYU�DBMM�UP�BDUJPO
�GPS�TUSFOHUIFOFE�XFUMBOE�QPMJDZ
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6HH�SJ���

6HH�RXU�IXOO�UHYLHZ�DW�ZZZ�QDWXUHQV�FD��FRPLQJ�RXW�LQ�����BBBBBBBB
�

)HGHUDO�5HFRYHU\�3ODQ�DGRSWHG����\HDUV�RYHUGXH��LQ�6SULQJ������

&RUH�KDELWDW�GHSHQGV�RQ�WKH�SUHVHQFH�RI�WXUWOHV��QRW�RQ�WKH

SUHVHQFH�RI�ZHWODQGV��([LVWLQJ�VHW�EDFN�UHTXLUHPHQWV��ORFDO

PRQLWRULQJ��VWHZDUGVKLS�SURJUDPV�VXFK�DV�6$53$/��DQG�H[LVWLQJ

VSHFLDO�PDQDJHPHQW�SUDFWLFHV�PD\�RIIHU�SURWHFWLRQV�DQ\ZD\�

3URWHFWLRQ�RI�VSHFLHV�JRLQJ�IRUZDUG�GHSHQGV�RQ�FRQWLQXHG

VWHZDUGVKLS�HIIRUW�E\�ORFDO�JURXSV��LPSOHPHQWDWLRQ�RI�HFRORJLFDO

IRUHVWU\�SUDFWLFHV��DQG�VWUHQJWKHQHG�ZHWODQG�SROLF\�

3RRU

8PPE�5VSUMF )DLU

#�1RYD�6FRWLD�7XUWOH�3DWURO

6HH�SJ���

6HH�RXU�IXOO�UHYLHZ�DW�ZZZ�QDWXUHQV�FD�DQ�XSGDWH�RQ�WKH�ZRRG�WXUWOH�SURJUHVV�IRU�VSHFLHV�DW�ULVN�LQ�QV
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:DUEOHU

3RRU#MBDL�"TI

(FU�"�-BXO�4JHO�

%FNBOE�UIF�.JOJTUFS�PG�/BUVSBM�3FTPVSDFT�BOE�3FOFXBCMFT�EFTJHOBUF�$PSF�)BCJUBU

8BUDI�GPS�PVS�OFYU�DBMM�UP�BDUJPO
�GPS�TUSFOHUIFOFE�XFUMBOE�QPMJDZ

: 0 6 � $ " / � ) & - 1 � 6KRZ�\RXU�VXSSRUW�IRU�HFRORJLFDO�IRUHVWU\��

�ZZZ�QDWXUHQV�FD�VDYH�WKH�PDLQODQG�PRRVH

2YHUGXH�E\���\HDU�IRU�5HFRYHU\�3ODQ�UHYLHZ�DV�RI�������+RZHYHU�

UHFHQW�LGHQWLILFDWLRQ�RI�&RUH�+DELWDW�PD\�LQGLFDWH�D�UHYLHZHG

3ODQ�LV�VRRQ�WR�EH�UHOHDVHG�

5HFRYHU\�3ODQ�DPHQGHG�ZLWK�&RUH�+DELWDW�LQ�2FWREHU�������&RUH

KDELWDW�LQFOXGHV�RQO\�NQRZQ�RFFXUUHQFHV�DQG�D�YDU\LQJ�EXIIHU

DURXQG�HDFK��OHDYLQJ�DOO�RWKHU�VPDOO�IRUHVWHG�ZHWODQGV��ZKHUH

%ODFN�$VK�PD\�RFFXU��XQSURWHFWHG�

3URWHFWLRQ�RI�VSHFLHV�JRLQJ�IRUZDUG�GHSHQGV�RQ�FRQWLQXHG

PRQLWRULQJ��HPSRZHUPHQW�RI�ORFDO�0L
NPDT�VWHZDUGV�

LPSOHPHQWDWLRQ�RI�HFRORJLFDO�IRUHVWU\��DQG�VWUHQJWKHQHG�ZHWODQG

SROLF\�

6HH�RXU�IXOO�UHYLHZ�DW�ZZZ�QDWXUHQV�FD�VDYH�WKH�PDLQODQG�PRRVH

8SGDWHG�5HFRYHU\�3ODQ�UHOHDVHG����\HDUV�ODWH��LQ�)DOO������

2XWOLQHV��IRU�WKH�ILUVW�WLPH�HYHU��D�SRSXODWLRQ�WDUJHW�DVVXPLQJ

UHFRYHU\�RI�WKH�VSHFLHV�DQG����\HDU�JRDO�IRU�LQFUHDVLQJ�QXPEHUV�

5HFRJQL]HV�WKDW�WKHUH�LV�LQVXIILFLHQW�VXLWDEOH�KDELWDW�DYDLODEOH�RYHU

WKH�QH[W����\HDUV�WR�VXSSRUW�WKH�SRSXODWLRQV�QHFHVVDU\�WR�DFKLHYH

UHFRYHU\�REMHFWLYHV�DQG�VXJJHVWV�WKDW�WKH�FXUUHQW�6SHFLDO

0DQDJHPHQW�3UDFWLFH��ZKLFK�JXLGHV�&URZQ�ODQG�IRUHVWU\�LQ�PRRVH

KDELWDW��EH�UHYLVHG�

'HILQHV�&RUH�+DELWDW�EDVHG�XSRQ�FXUUHQW�GLVWULEXWLRQ�RI�PRRVH�DV

ZHOO�DV�FRQGLWLRQV�PRVW�OLNHO\�WR�VHFXUH�KDELWDW�DQG�FRQQHFWLYLW\

UHTXLUHPHQWV��DQG�VXJJHVWV�FRUH�KDELWDW�EH�GHVLJQDWHG

LPPHGLDWHO\�

3URWHFWLRQ�RI�VSHFLHV�JRLQJ�IRUZDUG�GHSHQGV�RQ�XSWDNH�RI�3ODQ

DFWLRQV��LQFOXGLQJ�&RUH�+DELWDW�GHVLJQDWLRQ�DQG�LPSOHPHQWDWLRQ�RI

UHOHYDQW�SROLFLHV��DGGLWLRQDO�UHVHDUFK��DV�ZHOO�DV�LPSOHPHQWDWLRQ�RI

HFRORJLFDO�IRUHVWU\�DQG�VWUHQJWKHQHG�ZHWODQG�SROLF\�
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��PRQWKV�DIWHU�%URWKHUV
�GHFLVLRQ��FOHDUFXWWLQJ�EHJDQ�LQ�DQ�DUHD�RI�6RXWK�:HVW�1RYD�6FRWLD�

EHWZHHQ�)RXUWK�/DNH�DQG�WKH�1DSLHU�5LYHU��ZKHUH�VHYHUDO�VLJKWLQJV�FRQILUPHG�WKH�SUHVHQFH

RI�WKH�HQGDQJHUHG�0DLQODQG�0RRVH��6HHLQJ�QR�DFWLRQ�RQ�WKH�/DKH\�5HSRUW�RU�DQ\�RI�WKH

LQWHULP�SURWHFWLRQ�PHDVXUHV�VXJJHVWHG�E\�XV�RU�RWKHU�VFLHQWLILF�DQG�FRQVHUYDWLRQ

RUJDQL]DWLRQV��ZH�ODXQFKHG�D�SHWLWLRQ�WR�KDOW�&URZQ�ODQG�KDUYHVWV�LQ�WKH�DUHD��JDUQHULQJ�RYHU

�������VLJQDWXUHV�

:H�QHYHU�KHDUG�IURP�JRYHUQPHQW�DQG

KDUYHVWV�FRQWLQXH�WRGD\�LQ�PRRVH�KDELWDW�

:LWKRXW�PHDQLQJIXO�DFWLRQ�WRZDUGV

HFRORJLFDO�IRUHVWU\��DQ�XSGDWHG�5HFRYHU\

3ODQ�IRU�WKH�0DLQODQG�0RRVH�RIIHUV�OLWWOH

SURWHFWLRQ��6R��LQ�������ZH�DUH�DVNLQJ

1RYD�6FRWLDQV�WR�PDNH�WKHLU�YRLFHV�KHDUG�

'HPDQG�JRYHUQPHQW�GHVLJQDWH�&RUH

+DELWDW��'HPDQG�D�PRUDWRULXP�RQ�FURZQ

ODQG�KDUYHVW�XQWLO�WKH�/DKH\�5HSRUW�LV

DFWXDOO\�LPSOHPHQWHG�
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2UGHU�\RXU�VLJQ�DQG�FKRRVH�D�SLFN�XS�ORFDWLRQ

YLD�RXU�ZHEVLWH��ZZZ�QDWXUHQV�FD�VDYH�WKH�

PDLQODQG�PRRVH
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"OOBQPMJT

8F�IBWF�B�GFX

TJHOT�BWBJMBCMF

GPS�GSFF
�XIJMF

TVQQMJFT�MBTU�

)BMJGBY ,FOUWJMMF 8JOETPS :BSNPVUI�BOE�NPSF#SJEHFXBUFS



����
���-

JT
UFE�&

OEBOHFSFE

����
���4

UBUVT�3FQPSU

����
���3

FDPW
FSZ�1MBO

����
���4

.1T

����
���"

DUJP
O�1MBO

����
���+

VEJD
JB

M�3FW
JF

X�G
JM

FE

����
���#

SPUIFST��%
FDJT

JP
O

����
�B

OE�P
OXBSE 

'*(63&��� $�0DLQODQG�0RRVH�7LPHOLQH

6WDWXV�5HSRUW
LGHQWLILHG
KDELWDW�ORVV
DPRQJ�SRWHQWLDO
WKUHDWV
/LPLWHG�GDWD�IRU
6:16
'DWD�IRU�RWKHU
DUHDV�ZDV�IURP
����V���V

5HFRYHU\�3ODQ�ZDV��
\HDUV�ODWH
�,QVXIILFLHQW�GDWD
H[LVWV�DW�WKLV�WLPH�
>WR�GHVLJQDWH�&RUH
+DELWDW@�EXW�RXWOLQHV
�FRUH�DUHDV�RI
PRRVH�GLVWULEXWLRQ�
*RDO�LV�WR�PDLQWDLQ
FXUUHQW�QXPEHUV��QRW
LQFUHDVH�IRU�UHFRYHU\

6SHFLDO
0DQDJHPHQW
3UDFWLFHV�DSSO\�WR
WKH����VLJQLILFDQW
SRSXODWLRQ
FRQFHQWUDWLRQ
DUHDV���QRW�&RUH
+DELWDW�
1R�GDWD�VRXUFHV�RU
VFLHQFH�UHIHUHQFHG

$FWLRQ�3ODQ
RXWOLQHG�WDVNV�IRU
UHFRYHU\
'DWHG�IRU������
������OLWWOH
DFKLHYHG�VLQFH
5HFRYHU\�3ODQ
UHYLHZ�QRZ
RYHUGXH

'HSDUWPHQW
RUGHUHG�WR�FDWFK
XS�RQ�OHJLVODWHG
UHTXLUHPHQWV�IRU��
6$5�LQFOXGLQJ
PRRVH
3URYLQFH�UHOHDVHV
XSGDWHG�3ODQ�LQ
1RY�������ZLWK
&RUH�+DELWDW
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2UGHU�D�SDFN�RI�RXU���0RRVH�)DFWV�KROLGD\�FDUGV

DQG�KHOS�XV�VDYH�WKH�PDLQODQG�PRRVH������RI

\RXU�GRQDWLRQ�KHOSV�XV�DGYRFDWH�IRU�EHWWHU

SROLF\��ZKLOH�����ZLOO�EH�GHGLFDWHG�WR�PRRVH

UHVHDUFK�WR�KHOS�ILOO�NQRZOHGJH�JDSV�SUHYHQWLQJ

EHWWHU�FRQVHUYDWLRQ�SODQQLQJ�

ZZZ�QDWXUHQV�FD�VDYH�WKH�PDLQODQG�PRRVH



1DWXUH16�93�'RQQD�&URVVODQG�VWDQGLQJ�LQ�D�FOHDUFXW

LQ�6RXWK�:HVW�1RYD�6FRWLD
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7KH�%LRGLYHUVLW\�$FW�IRU�1RYD�6FRWLD�ZDV�UH�LQWURGXFHG�DW�WKH

OHJLVODWXUH�LQ�HDUO\�������DIWHU�D���\HDU�ORQJ�GHOD\�VWHPPLQJ

IURP�FRQFHUQV�WKDW�QRW�HQRXJK�SXEOLF�FRQVXOWDWLRQ�KDG�WDNHQ

SODFH�GXULQJ�WKH�ILUVW�LQWURGXFWLRQ��LQ�������7KH�LGHD�RI�DQ�$FW

WR�SURWHFW�ELRGLYHUVLW\�ZDV�ILUVW�EURXJKW�XS�E\�WKH�'HSDUWPHQW

RI�/DQGV�DQG�)RUHVWU\�LQ������DQG�GLVFXVVHG�ZLWK�VRPH�QDWXUH

FRQVHUYDWLRQ�JURXSV�DQG�UHSUHVHQWDWLYHV�RI�WKH�IRUHVWU\

LQGXVWU\�DW�WKDW�WLPH��&RQFHUQHG�WKH�'HSDUWPHQW�PD\�QRW�OHDG

DQ\�SXEOLF�FRQVXOWDWLRQV��(FRORJ\�$FWLRQ�&HQWUH�DQG�(DVW

&RDVW�(QYLURQPHQWDO�ODZ�FROODERUDWHG�RQ�D�VHULHV�RI

VWDNHKROGHU�HQJDJHPHQW�VHVVLRQV�RYHU������DQG������

7KH\�UHOHDVHG�D�UHSRUW��LQ�ZKLFK�WKH\�PDGH�VHYHUDO

UHFRPPHQGDWLRQV�IRU�ZKDW�ZRXOG�PDNH�IRU�JRRG�ELRGLYHUVLW\

OHJLVODWLRQ�LQ�1RYD�6FRWLD��7KH�ELOO�ZDV�WKHQ�IRUPDOO\�LQWURGXFHG

LQ�WKH�6SULQJ�RI�������EXW�ZDV�SXOOHG�IURP�WKH�SURFHVV�EHFDXVH

JRYHUQPHQW�WKRXJKW�WKDW�PRUH�ZRUN�ZDV�QHHGHG��/DQGV�DQG

)RUHVWU\�HYHQWXDOO\�KHOG�LWV�RZQ�SXEOLF�FRQVXOWDWLRQV�LQ�WKH

VXPPHU�RI������DQG�DOVR�PHW�ZLWK�($&�DQG�(&(�/DZ��ZKR

UHSHDWHG�WKHLU�RULJLQDO�UHFRPPHQGDWLRQV��6RPH�RI�WKHVH

UHFRPPHQGDWLRQV��DQG�WKRVH�RI�RWKHU�VWDNHKROGHUV��ZHUH

LQFRUSRUDWHG�LQWR�D�QHZ�GUDIW�RI�WKH�ELOO�DQG�ILQDOO\�LQWURGXFHG�

DJDLQ��E\�0LQLVWHU�&KXFN�3RUWHU�DV�%LOO����%LRGLYHUVLW\�$FW�

1DWXUH�1RYD�6FRWLD�SDUWLFLSDWHG�LQ�WKH�/DZ�$PHQGPHQWV

SURFHVV�IRU�WKH�ELOO�DQG�UHOHDVHG�D�QXPEHU�RI��H[SODLQHU��VHULHV

WR�KHOS�RXU�VXSSRUWHUV�QDYLJDWH�WKH�OHJDO�MDUJRQ�
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$OPRVW�LPPHGLDWHO\��WKH�QHZ�GUDIW�ZDV�DWWDFNHG�E\�IRUHVWU\�OREE\�JURXSV�DQG�D�P\VWHULRXV

QHZ�)DFHERRN�JURXS�FDOOHG�WKH��&RDOLWLRQ�RI�&RQFHUQHG�/DQGRZQHUV���ZKLFK�VHHPHG�WR�EH

UXQ�E\�OREE\�VWDII�

7RJHWKHU��WKH\�VSHQW�ZKDW�LQYHVWLJDWRUV�ODWHU�HVWLPDWHG�WR�EH�KXQGUHGV�RI�WKRXVDQGV�RI

GROODUV�RQ�D�VWUDWHJLF�PLVLQIRUPDWLRQ�FDPSDLJQ�WKDW�HQJDJHG�SULYDWH�ODQGRZQHUV��DQG

VRPH�SROLWLFLDQV��LQ�IDOVH�QDUUDWLYHV�IRFXVHG�RQ�ODQGRZQHU�ULJKWV�DQG�JRYHUQPHQW

RYHUUHDFK��7KH\�LQVLVWHG�WKDW�WKH�QHZ�$FW�ZRXOG�DOORZ�&RQVHUYDWLRQ�2IILFHUV�WR�DFFHVV

ZRRGODQG�SURSHUWLHV�DW�DQ\�WLPH��WKDW�ODQGRZQHUV�ZRXOGQ
W�EH�DOORZHG�WR�EXLOG�KXQWLQJ

FDELQV�DQ\PRUH��DQG�WKDW�FLWL]HQV�ZRXOG�EH�DUUHVWHG�IRU�VWHSSLQJ�RQ�JUDVV���

,Q�UHDOLW\��WKH�%LRGLYHUVLW\�$FW�ZRXOG�KDYH�KDG�OHVV�LPSDFW�RQ�SULYDWH�ODQGRZQHU�ULJKWV�WKDQ

H[LVWLQJ�OHJLVODWLRQ��0DQDJHPHQW�=RQHV�ZHUH�WHPSRUDU\��VSHFLILF�WR�WKH�WKUHDW�DW�KDQG��OLNH

D�QHZ�LQYDVLRQ�IURQW���DQG�YROXQWDU\��7KH�SRZHU�WKH�$FW�JDYH�WR�WKH�0LQLVWHU�ZDV�OHVV�WKDQ

WKDW�JLYHQ�XQGHU�WKH�(QGDQJHUHG�6SHFLHV�$FW��ZKLFK�GRHV�DOORZ�IRU�WKH�QRQ�YROXQWDU\

GHVLJQDWLRQ�RI�&RUH�+DELWDW��&RQVLGHULQJ�WKDW�WKH�(6$�KDVQ
W�GDPSHQHG�ODQGRZQHU�ULJKWV

LQ�LWV����\HDU�KLVWRU\��LW�VHHPHG�ULGLFXORXV�WR�WKRVH�RI�XV�ZKR�KDG�UHDG�WKH�GUDIW�%LRGLYHUVLW\

$FW�WKDW�WKHVH�FRXOG�HYHQ�EH�FRQFHUQV�

,Q�WKH�HQG��PLVLQIRUPDWLRQ�ZRQ��DQG�WKH�$FW�ZDV�SDVVHG�LQ�D�VNHOHWDO�IRUP�FRPSDUHG�WR

ZKDW�LW�ZDV��3ULYDWH�ODQGV��DQG�WKH�RSWLRQ�WR�RSW�LQWR�D�0DQDJHPHQW�=RQH��ZHUH�QRW

LQFOXGHG��OLPLWLQJ�WKH�DELOLW\�RI�WKH�$FW�WR�EHQHILW�DYHUDJH�1RYD�6FRWLDQV��DQG�LW�ZDV�QR

ORQJHU�SRVVLEOH�IRU�WKH�JRYHUQPHQW�WR�ILQH�YLRODWRUV�XQGHU�WKH�$FW�



:KLOH�ZH�ZHUH�KDSS\�WR�VHH�WKH�%LRGLYHUVLW\�$FW�PDNH�LW�WKURXJK�WKH�WKLUG�UHDGLQJ��ZH�ZHUH

UHOXFWDQW�WR�FHOHEUDWH��%LOO���ZDV�VLJQLILFDQWO\�ZHDNHQHG�EHIRUH�HYHQ�PDNLQJ�LW�WR�WKH�/DZ

$PHQGPHQWV�SURFHVV��WKH�UHVXOW�RI�DQ�H[SHQVLYH�DQG�VXFFHVVIXO�PLVLQIRUPDWLRQ�FDPSDLJQ

FRRUGLQDWHG�E\�DQ�LQGXVWU\�JURXS�ZLWK�D�YHVWHG�LQWHUHVW�LQ�WKH�PLVPDQDJHPHQW�RI�1RYD

6FRWLD
V�SXEOLF�IRUHVWV��7KH�EODWDQW�OLHV�WKDW�SODJXHG�WKH�%LRGLYHUVLW\�$FW�ZHUH�RQO\�DEOH�WR

JDLQ�D�IRRWKROG�LQ�WKH�SXEOLF
V�LQWHUHVW�EHFDXVH�RI�\HDUV�RI�EXLOW�XS�PLVWUXVW�LQ�JRYHUQPHQW�

H[DFHUEDWHG�E\�WKH�HQGRUVHPHQW�RI�SROLWLFLDQV�KRSLQJ�WR�XVH�WKH�FRQWURYHUV\�IRU�SROLWLFDO

EHQHILW�

+RZ�GLG�OHJLVODWLRQ�VR�REYLRXVO\�EHQHILFLDO�IRU�ODQGRZQHUV��DQG�DOO�1RYD�6FRWLDQV��EHFRPH

VR�FRQWURYHUVLDO"

0D\EH��EHFDXVH�WUDQVSDUHQF\�LV�DQ�LVVXH�WKH�1RYD�6FRWLD�JRYHUQPHQW�KDV�VWUXJJOHG�ZLWK

IRU�\HDUV"�,W�ZDV��DIWHU�DOO��HQYLURQPHQWDO�JURXSV�WKDW�SXVKHG�IRU�SXEOLF�FRQVXOWDWLRQ�EDFN

ZKHQ�WKH�ILUVW�ELOO�ZDV�SURSRVHG�WZR�\HDUV�DJR��DQG�LW�ZDV�HQYLURQPHQWDO�JURXSV�ZKR�FDPH

WR�WKH�UHVFXH�WR�VDYH�WKH�ODWHVW�ELOO�IURP�LQGXVWU\�P\WKV��0D\EH�EHFDXVH�PLVLQIRUPDWLRQ�KDV

EHFRPH�VR�PDLQVWUHDP�LQ�RXU�VRFLHW\��WKDW�QHZVSDSHUV�DQG�RXU�HOHFWHG�RIILFLDOV�QR�ORQJHU

TXHVWLRQ�WKH�WKLQJV�WKH\�KHDU�RU�DUH�SDLG�WR�DGYHUWLVH"�0D\EH�EHFDXVH�WKH�SXEOLF�LV

XQDZDUH�RI�KRZ�PXFK�WD[�UHYHQXH�JRHV�WR�OREE\�JURXSV�OLNH�WKH�RQH�WKDW�FRRUGLQDWHG�WKH

%LRGLYHUVLW\�$FW�PLVLQIRUPDWLRQ�FDPSDLJQ"

,Q�DQ\�FDVH��WKH�GHDWK�RI�WKH�%LRGLYHUVLW\�$FW�ZDV�FHUWDLQO\�D�OHDUQLQJ�RSSRUWXQLW\�IRU�XV�DW

1DWXUH�1RYD�6FRWLD��DQG�ZH�ZLOO�EH�ZDWFKLQJ�FORVHO\�IRU�WKHVH�WDFWLFV�LQ�WKH�IXWXUH�

��
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,Q�1RYHPEHU�������JRYHUQPHQW�SDVVHG�WKH�(QYLURQPHQWDO�*RDOV�DQG�&OLPDWH�&KDQJH

5HGXFWLRQ�$FW�ZLWK�RQO\�WZR�VPDOO�DPHQGPHQWV��7KLV�OHJLVODWLRQ�EXLOW�RQ�WKH�SUHYLRXV

(QYLURQPHQWDO�*RDOV�DQG�6XVWDLQDEOH�3URVSHULW\�$FW�RI������DQG�LQWURGXFHG�D�FRPPLWPHQW

WR�SKDVLQJ�RXW�FRDO�E\�������DQ�HOHFWULF�YHKLFOH�PDQGDWH��D�FRPPLWPHQW�WR�SURWHFWLQJ����

RI�WKH�SURYLQFH›V�ODQG�DQG�ZDWHU�E\�������DQG�D�IRFXV�RQ�HTXLW\�

6HYHUDO�JURXSV��LQFOXGLQJ�1DWXUH�1RYD�6FRWLD��SDUWLFLSDWHG�LQ�WKH�FRQVXOWDWLRQ�SURFHVV�IRU

WKH�$FW�DQG�UHFRPPHQGHG�WKDW�QDWXUH�EDVHG�FOLPDWH�VROXWLRQV�EH�EHWWHU�LQFRUSRUDWHG�LQWR

WKH�JRDOV�GUDIWHG�E\�JRYHUQPHQW��7KLV�ZRXOG�LQFOXGH�LPPHGLDWH�LPSOHPHQWDWLRQ�RI

HFRORJLFDO�IRUHVWU\�DV�UHFRPPHQGHG�E\�WKH�/DKH\�5HSRUW�

$IWHU�WKH�ELOO�SDVVHG�ZLWK�IHZ�DPHQGPHQWV��JRYHUQPHQW�VWDWHG�WKDW�LPSOHPHQWDWLRQ�RI�WKH

/DKH\�5HSRUW�PD\�VWLOO�EH���\HDUV�RII��:H�FRQVLGHU�WKLV�GHOD\�LQH[FXVDEOH�
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8VH�RXU�RQOLQH�PDLOHU�WR�VHQG�D�PHVVDJH�WR�WKH�3UHPLHU�DQG�0LQLVWHU�5XVKWRQ��RU�FDOO�WKH

0LQLVWHU�DW��������������DQG�WHOO�WKHP�WKDW�IXUWKHU�GHOD\V�RQ�HFRORJLFDO�IRUHVWU\�DUH

XQDFFHSWDEOH�

ZZZ�QDWXUHQV�FD�HFRORJLFDO�IRUHVWU\�QRZ

��



,Q�'HFHPEHU�������WKH�IHGHUDO�JRYHUQPHQW�ODXQFKHG�WKH�WZR�ELOOLRQ�WUHH�SODQWLQJ�SURJUDP�

LGHQWLI\LQJ�WUHHV�DV�DQ�LPSRUWDQW�SDUW�RI�&DQDGD›V�HIIRUWV�WR�DFKLHYH�QHW�]HUR�JUHHQKRXVH

JDV�HPLVVLRQV�E\�������DV�ZHOO�DV�DFNQRZOHGJLQJ�LWV�FRQWULEXWLRQ�WR�RWKHU�NH\�IHGHUDO�JRDOV�

VXFK�DV�LPSURYHG�DLU�DQG�ZDWHU��VXSSRUW�IRU�ELRGLYHUVLW\��DQG�HQKDQFHG�XUEDQ�JUHHQ�VSDFH�

:H�DQG�RWKHU�QDWXUH�JURXSV�YRLFHG�FRQFHUQV�WR�RXU�SDUWQHUV�DW�1DWXUH�&DQDGD�WKDW�WKH

SURJUDP�FRXOG�EH�PLVXVHG�WR�VXSSO\�VWRFN�WR�SODQWDWLRQ�VW\OH�IRUHVWU\�RSHUDWLRQV�RQ�&URZQ

ODQGV��ZKLFK�ZRXOG�QRW�EHQHILW�FOLPDWH�FKDQJH�RU�ELRGLYHUVLW\�JRDOV��1DWXUH�&DQDGD�LV�QRZ

DGYRFDWLQJ�IRU�WKH�VWUDWHJLF�DQG�UHVSRQVLEOH�GLVWULEXWLRQ�RI�WKH�SURJUDP�VR�WKDW�LW�PD\

GHOLYHU�RQ�LWV�LQWHQGHG�SXUSRVH��VR�WKDW�WKH�ULJKW�WUHHV��DUH�SODQWHG�LQ�WKH�ULJKW�SODFHV��IRU

WKH�ULJKW�UHDVRQ�

$W�WKH�&23���WKLV�\HDU��&DQDGD�FRPPLWWHG�WR�HQG�GHIRUHVWDWLRQ�E\�������$GYRFDWHV

VXJJHVW��WKRXJK��WKDW�WKH�QRQ�ELQGLQJ�FRPPLWPHQW�LV�XQOLNHO\�WR�DGGUHVV�WKH�DFWXDO�SUREOHP

ZLWK�IRUHVW�ORVV�LQ�&DQDGD��ZKLFK�LV�WKH�FOHDUFXWWLQJ�RI�ROG�IRUHVWV�WR�EH�UHSODFHG�ZLWK

VLQJOH�VSHFLHV�SODQWDWLRQV��7KH�JRDO�ZDV�ORIW\�WR�EHJLQ�ZLWK��DV�SUHYLRXV�SURPLVHV�WR�KDOW

GHIRUHVWDWLRQ��OLNH�WKH�RQH�PDGH�DW�WKH������8QLWHG�1DWLRQV�&OLPDWH�6XPPLW��ZHUH�QRW

GHOLYHUHG�RQ��,PSRUWDQWO\��WKLV�QHZ�FRPPLWPHQW�SURPLVHV�RQO\�WR�HQG��QHW�GHIRUHVWDWLRQ��

PHDQLQJ�WKDW�KDUYHVW�DQG�UHSODFHPHQW�ZLWK�RWKHU�IRUHVW�W\SHV�ZLOO�VWLOO�EH�DOORZHG��,W�DOVR

ZLOO�QRW�SURWHFW�ROG�IRUHVWV�IURP�PLQLQJ��RLO�DQG�JDV��K\GURHOHFWULFLW\��RU�RWKHU�H[WUDFWLYH

LQGXVWULHV��/HDUQ�PRUH�DQG�WDNH�DFWLRQ�DW�ZZZ�QDWXUHFDQDGD�FD�PLVVLQJWKHIRUHVWUHSRUW�
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(HOJUDVV�UHVHDUFK�DW�2ZOV�+HDG�3URYLQFLDO�3DUN��SKRWR

E\�1LFRODV�:LQNOHU
��



,Q�0DUFK�������WKH�1RYD�6FRWLD�JRYHUQPHQW�VHFUHWO\�UHPRYHG�2ZOV

+HDG�3URYLQFLDO�3DUN�IURP�2XU�3DUNV�DQG�3URWHFWHG�$UHDV�3ODQ�LQ

RUGHU�WR�HQWHU�LQWR�D�/HWWHU�RI�2IIHU�ZLWK�D�SULYDWH�GHYHORSHU�

2Q�$SULO����������ELRORJLVW�%RE�%DQFURIW�DQG�ORFDO�JURXS�(DVWHUQ

6KRUH�)RUHVW�:DWFK�$VVRFLDWLRQ�WRRN�WKH�SURYLQFLDO�JRYHUQPHQW�WR

FRXUW�RYHU�WKH�GHOLVWLQJ��1RYD�6FRWLD�6XSUHPH�&RXUW�-XVWLFH�&KULVWD

%URWKHUV�UHFRJQL]HG�VHYHUDO�LPSRUWDQW�SRLQWV�LQ�WKH�FDVH�EXW

XOWLPDWHO\�UXOHG�WKDW�WKHUH�LV�˜QR�UHFRJQL]HG�FRPPRQ�ODZ�GXW\�RI

SURFHGXUDO�IDLUQHVV�RZHG�E\�WKH�&URZQ�WR�WKH�SXEOLF�DW�ODUJH�™

�2�:�/�6���+�(�$�'
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1DWXUH�1RYD�6FRWLD�LV�MRLQLQJ�WKH�ILJKW�WR�VDYH�2ZOV�+HDG�

%RE�DQG�(DVWHUQ�6KRUH�)RUHVW�:DWFK�$VVRFLDWLRQ�DUH�KHDGLQJ�WR�WKH�1RYD�6FRWLD�&RXUW�RI

$SSHDO�WR�ILJKW�IRU�2ZOV�+HDG�3URYLQFLDO�3DUN�DQG�D�QHZ�DJH�RI�HQYLURQPHQWDO�ODZ�LQ�&DQDGD�

7KH�XQGHUO\LQJ�TXHVWLRQ�LQ�WKLV�DSSHDO�LV�ZKHWKHU�1RYD�6FRWLDQV�RXJKW�WR�EH�LQIRUPHG�EHIRUH

WKH�JRYHUQPHQW�PDNHV�GHFLVLRQV�DIIHFWLQJ�WKH�IDWH�RI�HFRORJLFDOO\�LPSRUWDQW�SXEOLF�ODQGV��:H

ZDQW�WR�SUHYHQW�RWKHU�SURWHFWHG�DUHDV�IURP�EHFRPLQJ�WKH�QH[W�2ZOV�+HDG�

$Q�DQRQ\PRXV�GRQRU�KDV�JHQHURXVO\�RIIHUHG�1DWXUH�1RYD�6FRWLD��������LQ�VXSSRUW�RI�WKH

2ZOV�+HDG�OHJDO�IXQG��DVNLQJ�WKDW�ZH�PDWFK�WKDW�DPRXQW�WKURXJK�IXQGUDLVLQJ�E\�-DQXDU\��VW�

(DFK�GROODU�RXU�VXSSRUWHUV�FRQWULEXWH�ZLOO�XQORFN����LQ�PDWFKLQJ�IXQGV��XS�WR�D�WRWDO�RI��������

<RX�FDQ�KHOS�XV�JHW�WKHUH�E\�GRQDWLQJ�WRGD\��'RQDWH�RQOLQH�YLD�RXU�&DQDGD�+HOSV�SDJH�RU

VHQG�D�FKHTXH��DWWHQWLRQ�1DWXUH�1RYD�6FRWLD��WR�WKH�0XVHXP�RI�1DWXUDO�+LVWRU\�
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:H�DUH�JUDWHIXO�IRU�WKH�VXSSRUW�RI�WKH�*RVOLQJ�)RXQGDWLRQ��1DWXUH

&DQDGD
V�:RUN�WR�*URZ�SURJUDP��DQG�WKH�PDQ\�FRQFHUQHG�QDWXUH

ORYHUV�DFURVV�WKH�SURYLQFH�ZKR�GRQDWHG�DQG�YROXQWHHUHG�RQ�RXU

SURMHFWV�WKLV�\HDU��:H�FRXOGQ
W�GR�LW�ZLWKRXW�\RX�


