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%�&� )LOP�GHEXWV�D�QHZ�JHQUH��
1DWLYH�VFL�À %�7ZLQ�FRQQHFWLRQ�IXHOV�

GHVLUH�RQ�ZUHVWOLQJ�PDW
7VH�<L�*DL�WHDPV
KDQJLQJ�WRXJK

%<�$/$67$,5�/((�%,762,
1$9$-2�7,0(6

� :,1'2:�52&.�²�/R5HQ]R�
%DWHV�ZDV�VHOHFWHG�DV�WKH�QHZ�
VSHDNHU�RI�WKH�1DYDMR�1DWLRQ�
&RXQFLO�DIWHU�&RXQFLO�'HOHJDWH�
$OWRQ�-RH�6KHSKHUG�ZLWKGUHZ�
IURP�WKH�UDFH�
� 7KDW�KDSSHQHG�DIWHU�6KHSKHUG�
DQG�%DWHV�WLHG�LQ�D�UXQ�RII�
HOHFWLRQ�²�HDFK�ZLWK����YRWHV�
DSLHFH�²�GXULQJ�WKH�VHOHFWLRQ�
SURFHVV�0RQGD\�DW�WKH�ÀUVW�

VHVVLRQ�IRU�WKH���UG�FRXQFLO���
� ´,I�ZH·UH�JRLQJ�WR�PRYH�
IRUZDUG�DV�D�QDWLRQ��VRPHWLPHV�
\RX�QHHG�WR�FRQFHGH��DQG�
ZLWKGUDZ��DQG�WKDW·V�ZKDW�D�
OHDGHU�GRHV�µ�VDLG�6KHSKHUG�
� ,W·V�QRW�XQXVXDO�WR�VHH�FORVH�
HOHFWLRQV�ZLWKLQ�WKH�FRXQFLO�IRU�
VHOHFWLRQ�RI�WKH�VSHDNHU��VLQFH�
GHOHJDWHV�WHQG�WR�EDVH�WKHLU�YRWHV�
RQ�ZKHUH�WKH�GHOHJDWH�LV�IURP�
ZLWK�1HZ�0H[LFR�GHOHJDWHV�

%<�$/<6$�/$1'5<
63(&,$/�72�7+(�7,0(6

� :,1'2:�52&.���7KH�
WHPSHUDWXUH�ZDV�D�EDOP\����
GHJUHHV�6XQGD\�DW�WKH�8QLYHUVLW\�RI�
3KRHQL[�6WDGLXP�LQ�*OHQGDOH��$UL]�
� 2Q�WKH�ÀHOG��WKH�EHVW�DQG�
EULJKWHVW�SURIHVVLRQDO�IRRWEDOO�
SOD\HUV�LQ�$PHULFD�FRPSHWHG�
LQ�WKH�DQQXDO�3UR�%RZO��D�JDPH�
WKDW�FRPHV�RQH�ZHHN�EHIRUH�
WKH�6XSHU�%RZO�DQG�FRPELQHV�
WKH�EHVW�DWKOHWLF�WDOHQW�RXW�
WKHUH��7KUHH�VWRULHV�DERYH�WKH�
ÀHOG��LQ�D�VWDGLXP�SDFNHG�ZLWK�

PRUH�WKDQ��������IDQV��VDW�WZR�
.711�VSRUWV�EURDGFDVWHUV�ZKR�
IUDQWLFDOO\�RIIHUHG�SOD\�E\�SOD\�
FRPPHQWDU\�LQ�WKH�1DYDMR�
ODQJXDJH�
� ,W�ZDV�WKH�ÀUVW�WLPH�.711�
EURDGFDVW�D�3UR�%RZO�
� ´7KH�(QJOLVK�VSHDNLQJ�SHRSOH�
DURXQG�XV�ZHUH�DPD]HG�µ�
EURDGFDVWHU�5D\�7VRVLH�VDLG��
´2QFH�ZH�VWDUWHG�WDONLQJ��SHRSOH�
VWDUWLQJ�FRPLQJ�WRZDUG�XV��
SRLQWLQJ�WKHLU�HDUV�DW�XV��7KH\�
ZHUH�FXULRXV�µ
� (YHQ�RWKHU�PHGLD�RXWOHWV�
ZHUH�FXULRXV��VDLG�EURDGFDVWHU�

$UQROG�&KHH��$�QHZV�WHDP�IURP�
'DOODV�WXUQHG�LWV�DWWHQWLRQ�EULHÁ\�
WRZDUG�WKH�1DYDMR�VWDWLRQ��
SURGXFLQJ�D�TXLFN�VWRU\�DERXW�
.711�DQG�SRVWLQJ�LW�RQOLQH�IRU�
'DOODV�IDQV�WR�UHDG�
� ´:H�ZHUH�WKHUH�LQ�WKH�ER[�
ZLWK�RWKHU�VWDWLRQV�DQG�ZH�
ZHUH�WKH�RQO\�WZR�1DWLYHV�
EURDGFDVWLQJ�µ�&KHH�VDLG��
´3HRSOH�DVNHG�XV�ZKR�ZH�ZHUH��
ZKHUH�ZH�ZHUH�IURP��,W�ZDV�
UHDOO\�JUHDW��:H�EHFDPH�SDUW�RI�
WKH�VWRU\�µ
� 7KH�3UR�%RZO�EHJDQ�DV�WKH�
3UR�$OO�6WDU�*DPH�LQ������ZKHQ�

LW�FRPELQHG�WKH�DOO�VWDU�SOD\HUV�
RI�������,W�FRQWLQXHG�WKURXJK�
������EXW�ZDV�FDQFHOOHG�ZKHQ�
WUDYHO�UHVWULFWLRQV�ZHUH�SXW�LQ�
SODFH�GXULQJ�:RUOG�:DU�,,��7KH�
3UR�%RZO�ZDV�UHYLYHG�LQ������
DQG�KDV�FRQWLQXHG�VLQFH�
� 7KLV�\HDU·V�SOD\HUV��GUDIWHG�
IURP�WKH�1DWLRQDO�)RRWEDOO�
/HDJXH�DQG�WKH�$PHULFDQ�
)RRWEDOO�&RQIHUHQFH��ZHUH�
GLYLGHG�LQWR�WZR�WHDPV�²�7HDP�
&DUWHU�DQG�7HDP�,UYLQ�²�ZLWK�
+DOO�RI�)DPH�ZLGH�UHFHLYHUV�

92/��/,9�12�������7+856'$<��-$18$5<���������

'DQ�$UQROG��OHIW��DQG�5D\�7VRVLH�EURDGFDVWHG�.711·V�ÀUVW�3UR�%RZO�
JDPH�RQ�-DQ�����LQ�*OHQGDOH���7H[DV�6SRUWVFDVW���(OZ\Q�+HQGHUVRQ��

´:DWHU�/DG\µ�'DUOHQH�$UYLVR�VWDUWV�WR�XQKRRN�WKH�ZDWHU�KRVH�RQ�WKH�ZDWHU�WUXFN�LQ�RUGHU�WR�VWDUW�ÀOOLQJ�XS�DQ�XQGHUJURXQG�WDQNHU���7LPHV�SKRWR�³�6KRQGLLQ�6LOYHUVPLWK�

6HH�%$7(6��3DJH�$��

%<�$/$67$,5�/((�%,762,
1$9$-2�7,0(6

� :,1'2:�52&.�²�7KH�QHHG�
WR�JLYH�LPPHGLDWH�DWWHQWLRQ�WR�
JHWWLQJ�D�QHZ�JDPLQJ�FRPSDFW�
DSSURYHG�E\�1HZ�0H[LFR�IRUFHG�
WKH�1DYDMR�1DWLRQ�&RXQFLO�WR�JR�
LQWR�UHFHVV�7XHVGD\�
� &RXQFLO�ZLOO�EH�LQ�UHFHVV�
XQWLO�7KXUVGD\�DW����D�P��7KHQ��
PHPEHUV�ZLOO�DFW�RQ�SLHFHV�RI�
OHJLVODWLRQ�WKDW�UHPDLQ�RQ�LWV�
ZLQWHU�VHVVLRQ�DJHQGD���
� 2Q�7XHVGD\��VHYHUDO�PHPEHUV�
RI�WKH�FRXQFLO��LQFOXGLQJ�6SHDNHU�

/R5HQ]R�
%DWHV��
WUDYHOHG�E\�
DLUSODQH�
DQG�FDU�WR�
6DQWD�)H�
WR�PHHW�
ZLWK�VWDWH�
ODZPDNHUV�
DERXW�WKH�
JDPLQJ�
FRPSDFW�
WKH�WULEH�
UHDFKHG�

ZLWK�IRXU�RWKHU�1HZ�0H[LFR�
WULEHV��QDWLRQV�DQG�SXHEORV�
� ´2XU�FRPSDFW�ZLOO�H[SLUH�LQ�
-XQH������RI�WKLV�\HDU�µ�%DWHV�
VDLG��1HQDKQH]DG�1HZFRPE�
6DQ�-XDQ��7·LLVWRK�6LNDDG�
7VH·'DD·.DDQ�8SSHU�)UXLWODQG���
QRWLQJ�WKDW�ZLWKRXW�DQ�DSSURYDO�
WKH�WULEH·V�JDPLQJ�IDFLOLWLHV�LQ�
1HZ�0H[LFR�FRXOG�FORVH��
� 7KRVH�IDFLOLWLHV�WKH�WULEH�
RSHUDWHV�LQ�1HZ�0H[LFR�DUH�)LUH�
5RFN�&DVLQR�LQ�&KXUFKURFN��
1RUWKHUQ�(GJH�&DVLQR�QHDU�
8SSHU�)UXLWODQG�DQG�:DWHU�)ORZ�
&DVLQR�HDVW�RI�6KLSURFN��

�

.711�EURDGFDVWV�3UR�%RZO�LQ�'LQp�EL]DDG

6HH�',1(��3DJH�$��

&RXQFLO�UHFHVVHV�
WR�DGGUHVV�
10�JDPLQJ�
FRPSDFW

%<�6+21',,1�6,/9(560,7+
1$9$-2�7,0(6

� 7+25($8��1�0��³�,W�LV�FRPPRQO\�
VDLG��´:DWHU�LV�OLIH�µ�\HW�PDQ\�1DYDMRV�
VWLOO�OLYH�ZLWKRXW�UXQQLQJ�ZDWHU�RQ�WKH�
1DWLRQ�
� ,W·V�QRW�XQFRPPRQ�WKDW�1DYDMR�
IDPLOLHV�WUDYHO�VHYHUDO�PLOHV�WR�WKHLU�
ORFDO�ZDWHULQJ�KROH�WR�KDXO�EDUUHOV��MXJV�
DQG�WDQNV�RI�FOHDQ�ZDWHU�IRU�WKHLU�QHHGV�
DW�KRPH�

� :KLFK�LV�ZK\�PDQ\�RI�WKH�ORFDOV�
LQ�7KRUHDX��1�0��DQG�VXUURXQGLQJ�
FRPPXQLWLHV�VHH�6W��%RQDYHQWXUH
V�
´:DWHU�/DG\µ�'DUOHQH�$UYLVR�DV�D�VDLQW�
KHUVHOI�
� $UYLVR�GHOLYHUV�ZDWHU�ÀYH�GD\V�
D�ZHHN�WR�DERXW�HLJKW�FRPPXQLWLHV�
VXUURXQGLQJ�7KRUHDX��LQFOXGLQJ�6PLWK�
/DNH��0DULDQR�/DNH��%DFD��3UHZLWW��
+D\VWDFN��&DVDPHUR�/DNH��%RUUHJR�
3DVV�DQG�/LWWOH�:DWHU��6KH·V�D�VWDII�
PHPEHU�DW�6W��%RQDYHQWXUH�,QGLDQ�

0LVVLRQ�DQG�6FKRRO�
� ´,�NQRZ�HYHU\ERG\�DURXQG�DQG�WKH\�
NQRZ�PH�µ�$UYLVR�VDLG��ZKLFK�SURYHG�
WUXH�DV�VKH�VDW�EHKLQG�WKH�ZKHHO�RI�KHU�
EULJKW�RUDQJH�ZDWHU�WUXFN�ZDYLQJ�WR�
SDVVLQJ�FDUV�
� $UYLVR�KDV�EHHQ�HPSOR\HG�ZLWK�6W��
%RQDYHQWXUH�IRU�HLJKW�\HDUV��+HU�GD\�
VWDUWV�RXW�ZLWK�KHU�PRUQLQJ�EXV�UXQ�IRU�
WKH�HOHPHQWDU\�VFKRRO��EXW�VRRQ�DIWHU�
VKH�VWDUWV�KHU�VKLIW�DV�WKH�ZDWHU�ODG\�
� $UPHG�ZLWK�KHU�FHOOSKRQH�DQG�

PDVVLYH�WUXFN��$UYLVR�KHDGV�RXW�LQWR�WKH�
FRPPXQLW\�WR�GHOLYHU�ZDWHU�WR�IDPLOLHV�
LQ�QHHG�
� ´,�JR�WR�GLIIHUHQW�DUHDV�HYHU\�GD\��,�
GR����WR����KRXVHV�D�GD\�µ�$UYLVR�VDLG�
RI�KHU�URXWH��DGGLQJ�WKDW�LI�VRPH�RI�WKH�
HOGHUV�DUH�KRPH�DORQH�VKH·OO�KHOS�WKHP�
ÀOO�WKHLU�EXFNHWV�DQG�WDNH�WKHP�LQVLGH�
� 2I�WKH�������JDOORQV�RI�ZDWHU�$UYLVR�
OXJV�DURXQG�WKH�FRPPXQLW\�VKH�VDLG�VKH�
JLYHV�RXW�DERXW�������PRVW�GD\V��6KH�

%<�67$&<�7+$&.(5
1$9$-2�7,0(6

� :,1'2:�52&.�³�,Q�KLV�
ÀUVW�6WDWH�RI�WKH�1DWLRQ�VSHHFK�
RI�ZKDW�FRXOG�EH�FRQVLGHUHG�DQ�
DEEUHYLDWHG�VHFRQG�WHUP��1DYDMR�
1DWLRQ�3UHVLGHQW�%HQ�6KHOO\�
IRFXVHG�RQ�WKH�SRVLWLYH�WKLQJV�
WKDW�RFFXUUHG�LQ������
� 7KRVH��DFFRUGLQJ�WR�6KHOO\�
DUH��D�QHZ�ODZ�WKDW�FRXOG�JLYH�
ULVH�WR�WKH�ÀUVW�WULEDO�0HGLFDLG�
DJHQF\��WKH�UH�RSHQLQJ�RI�
$GPLQLVWUDWLRQ�%XLOGLQJ�1R����
DQG�WKH�UHWULHYDO�RI�WKH�HUUDQW�

\HL�EL�FKHL�
PDVNV�

� 6SHDNLQJ�
LQ�1DYDMR�
EHIRUH�WKH�
QHZ���UG�
1DYDMR�
1DWLRQ�
&RXQFLO�RQ�
0RQGD\��

6KHOO\�DOVR�SUHGLFWHG�JRRG�
WKLQJV�IRU�������LQFOXGLQJ�VRPH�
UHOLHI�IRU�FDVK�VWUDSSHG�FKDSWHUV�

6KHSKHUG�FRQFHGHV�DIWHU����
���WLH���%DWHV�EHFRPHV�QHZ�

&RXQFLO�VSHDNHU�

6KHOO\��*RRG�WKLQJV�DKHDG�
IRU�WULEH�LQ�����

/RFDO��LQWHUQDWLRQDO�QRQ�SURÀWV�SDUWQHU�WR�
EULQJ�FOHDQ�ZDWHU�WR�6PLWK�/DNH

%HQ�6KHOO\

1HZ�6SHDNHU�RI�WKH���UG�1DYDMR�1DWLRQ�&RXQFLO�/R5HQ]R�%DWHV�LV�
FRQJUDWXODWHG�E\�IHOORZ�FROOHDJXH�5D\PRQG�6PLWK�-U��RQ�0RQGD\�
HYHQLQJ�LQ�:LQGRZ�5RFN���7LPHV�SKRWR��'RQRYDQ�4XLQWHUR�

6HH�$+($'��3DJH�$��

¶2XU�
FRPSDFW�
ZLOO�H[SLUH�
LQ�-XQH�··

6HH�5(&(66��3DJH�$��6HH�:$7(5��3DJH�$��
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� :,1'2:�52&.�³�
'RJV�EDUNHG�DV�$PHUL&RUSV�
YROXQWHHUV�ZHQW�GRRU�WR�GRRU�
DW�-:-�WUDLOHU�FRXUW�LQ�)RUW�
'HÀDQFH�RQ�0RQGD\�PRUQLQJ��
� $IWHU�NQRFNLQJ�RQ�VHYHUDO�
GRRUV�ZLWK�QR�UHVSRQVH�WKH�WHDP�
FDXJKW�D�ZRPDQ�RQ�KHU�ZD\�WR�
DQ�DSSRLQWPHQW��
� :LWK�RQO\�VHFRQGV�WR�VSDUH�WKH�
WHDP�JRW�ZKDW�WKH\�QHHGHG�WR�
FKHFN�KHU�WUDLOHU�RII�WKH�OLVW��
� ´:H�JRW�LW�µ�-XOLD�:LOOLDPV��
FRUSV�PHPEHU��H[FODLPHG�DV�
WKH\�ZDONHG�WR�WKH�QH[W�WUDLOHU��
� 7KH�1DYDMR�1DWLRQ�$GGUHVVLQJ�
$XWKRULW\��RU�11$$��DQG�WKH�
$SDFKH�&RXQW\�5HFRUGHU�DUH�
WU\LQJ�WR�UHERRW�UXUDO�DGGUHVVLQJ�
ZLWK�D�URXQG�RI�KHOS�IURP�WKH�
$PHUL&RUSV�1DWLRQDO�&LYLOLDQ�
&RPPXQLW\�&RUSV�)LUH���7HDP��
� 7KH�JURXS�RI����\RXQJ�
DGXOWV�GUHVVHG�LQ�NKDNL�SDQWV�
DQG�\HOORZ�VDIHW\�YHVWV�DUH�
SDLULQJ�XS�DQG�JRLQJ�GRRU�WR�
GRRU�DVNLQJ�WKH�FRPPXQLWLHV�RI�
)RUW�'HÀDQFH��:LQGRZ�5RFN��
DQG�6W��0LFKDHOV�WR�KHOS�WKHP�

PRYH�IRUZDUG�ZLWK�WKH�UXUDO�
DGGUHVVLQJ�SURFHVV�
� ,I�WKH�SURMHFW�ZRUNV�LQ�WKHVH�
DUHDV�WKHQ�11$$�KRSHV�WR�PRYH�
WR�RWKHU�DUHDV�RI�WKH�1DYDMR�1DWLRQ�
DQG�H[SDQG�UXUDO�DGGUHVVLQJ��
VDLG�0&�%DOGZLQ��*,6�DQG�UXUDO�
DGGUHVVLQJ�FRRUGLQDWRU��
� %HFDXVH�RI�WKH�VL]H�RI�WKH�
1DYDMR�1DWLRQ�D�ORW�RI�SHRSOH�OLYH�
RQ�GLUW�URDGV�ZLWK�QR�VLJQDJH��
QR�VWUHHW�QDPHV�DQG�WKH�RQO\�
GLUHFWLRQV�PLJKW�VRXQG�VRPHWKLQJ�
OLNH��´*R�WKUHH�PLOHV�SDVW�WKH�
ZLQGPLOO�µ�RU�´7ZR�PLOHV�SDVW�WKH�
FKDSWHU�KRXVH�WKHQ�WXUQ�ULJKW�DW�
WKH�DEDQGRQHG�VWRUH�µ�
� 7KHVH�W\SHV�RI�GLUHFWLRQV�PD\�EH�
DFFXUDWH�EXW�WKH\�FDQ�VORZ�GRZQ�
HPHUJHQF\�UHVSRQGHUV�
� 5XUDO�DGGUHVVLQJ�KHOSV�ZLWK�WKDW�
� ´,W·OO�VDYH�XV�WLPH�WU\LQJ�WR�
ÀQG�D�ORFDWLRQ�µ�&DSWDLQ�%REE\�
(WVLWW\�RI�WKH�:LQGRZ�5RFN�
3ROLFH�'LVWULFW�VDLG��
� &DOOV�FRPH�LQ�IURP�DOO�RYHU�EXW�
ZLWK�UXUDO�DGGUHVVLQJ��(WVLWW\�VD\V�
WKHLU�FRPSXWHU�V\VWHP�ZLOO�EH�
DEOH�WR�SLQSRLQW�WKH�KRPH�RQ�WKH�
GLJLWDO�PDS�DQG�HOLPLQDWH�RIÀFHUV�
KDYLQJ�WR�ORRN�RXW�IRU�WKRVH�FOXHV�
WR�VRPHERG\·V�KRXVH�

� ´$�ORW�RI�FRRSHUDWLRQ�QHHGV�WR�
JR�LQWR�LW�µ�KH�VDLG��
� 2ULJLQDOO\�FKDSWHU�KRXVHV�
DFURVV�WKH�1DYDMR�1DWLRQ�ZHUH�
VXSSRVHG�WR�SOD\�D�ELJJHU�UROH�LQ�
JHWWLQJ�UHVLGHQFH�LQIRUPDWLRQ�EXW�
ODFN�RI�UHVRXUFHV�KDV�KLQGHUHG�
WKH�HIIRUW��%DOGZLQ�VDLG��
� ´$PHUL&RUSV�LV�KHOSLQJ�RXW�
ZLWK�MXVW�D�OLWWOH�SLHFH��:H�QHHG�
WKH�FKDSWHUV�WR�KHOS�ZLWK�WKH�
UHVW�µ�KH�VDLG��
� +RZHYHU�ÀQGLQJ�KHOS�WR�JR�
GRRU�WR�GRRU�LVQ·W�WKH�RQO\�LVVXH��
7KH�SURMHFW�LV�IDFLQJ�GZLQGOLQJ�
IXQGV��DFFRUGLQJ�WR�%DOGZLQ�
� :LWK�$SDFKH�&RXQW\�KHOSLQJ��
%DOGZLQ�KRSHV�RWKHU�FRXQWLHV�
WDNH�LQWHUHVW�
� ´:H�KRSH�WKDW�ZKDW�ZH·UH�
GRLQJ�ZLWK�$SDFKH�&RXQW\�LV�DQ�
LQFHQWLYH�IRU�RWKHU�FRXQWLHV�WR�
MXPS�RQ�WKH�EDQGZDJRQ�µ�KH�VDLG��
� 7HDP�PHPEHUV�DUH�DVNLQJ�
UHVLGHQWV�LI�WKH\�KDYH�D�ODQGOLQH��
ZKR�WKH�SULPDU\�UHVLGHQW�LV�
DQG�PDNLQJ�QRWH�RI�WKH�W\SH�
RI�VWUXFWXUH�WKH\�OLYH�LQ��7KH�
LQIRUPDWLRQ�LV�FRQÀGHQWLDO�DQG�
RQO\�XVHG�IRU�WKH�SURMHFW��
� $OWKRXJK�WDON�RI�UXUDO�DGGUHVVLQJ�
KDV�EHHQ�ÁRDWLQJ�DURXQG�IRU�\HDUV��

LW·V�ÀQDOO\�WDQJLEOH�DQG�PDQ\�
FRPPXQLW\�PHPEHUV�DUH�H[FLWHG��
DFFRUGLQJ�WR�FRUSV�PHPEHU�-XOLD�
:LOOLDPV��+RZHYHU�WKH�WHDPV�DOVR�
UXQ�LQWR�WKH�RSSRVLWH�UHDFWLRQV�
ZKHUH�FRPPXQLW\�PHPEHUV�GRQ·W�
EHOLHYH�WKH�SURMHFW�ZLOO�ZRUN��
:LOOLDPV�VDLG�
� %XW�WKDW�GRHVQ·W�VWRS�WKH�WHDP�
IURP�EHLQJ�H[FLWHG�WR�EH�KHUH��
7KH\�DUH�OHDUQLQJ�DERXW�WKH�
FXOWXUH�DQG�WKH�FRPPXQLWLHV�DQG�

DUH�DOUHDG\�VHHLQJ�WKH�EHQHÀWV�RI�
WKHLU�ZRUN�
� $�IHZ�FRUSV�PHPEHUV�KDYH�
VKDUHG�D�VWRU\�DERXW�WZR�IHOORZ�
WHDP�PHPEHUV�KDYLQJ�WR�ÁDJ�
GRZQ�DQG�KHOS�DQ�DPEXODQFH�
JHW�WR�D�KRXVH�WKH\�KDG�MXVW�
EHHQ�DW��7KDW·V�ZKDW�PDNHV�WKHLU�
MRE�ZRUWKZKLOH��NQRZLQJ�WKH�
FRPPXQLW\�LV�VDIHU�DQG�WKDW�WKHLU�
ZRUN�UHDOO\�LV�KHOSLQJ�SHRSOH��
WHDP�OHDGHU�5\DQ�0LOOHU�VDLG��

� (QKDQFHG�����WHFKQRORJLHV�
GRQ·W�MXVW�EHQHÀW�WKH�FRPPXQLW\�
ZLWK�TXLFN�HPHUJHQF\�UHVSRQVHV�
EXW�RWKHU�VHUYLFHV�DV�ZHOO��:LWK�
WKH�SURMHFW��UHVLGHQFHV�JHW�D�
SK\VLFDO�DGGUHVV��ZKLFK�ZLOO�
DOORZ�IRU�PDLO�WR�EH�GHOLYHUHG�
WR�WKHLU�KRPHV��7KH\�DUH�DOVR�
DEOH�WR�UHJLVWHU�WR�YRWH�DQG�WKH�
FROOHFWHG�GLJLWDO�GDWD�DOVR�PHDQV�
WKDW�*36�FDSDELOLWLHV�RQ�WKH�
1DYDMR�1DWLRQ�FDQ�JURZ�

��SW���

$PHUL&RUSV�PHPEHUV�-XOLD�:LOOLDPV�DQG�$OODQ�:ROIUXP�ORRN�DW�WKHLU�PDS�WR�ÀJXUH�RXW�ZKLFK�WUDLOHUV�
WKH\·YH�YLVLWHG�RQ�0RQGD\�PRUQLQJ�LQ�)RUW�'HÀDQFH���7LPHV�SKRWR���'RQRYDQ�4XLQWHUR�

YLVLWV�WKH�IDPLOLHV�DW�OHDVW�RQFH�D�
PRQWK�WR�ÀOO�WKHLU�ZDWHU�MXJV�
� ´7KLV�LV�WKH�RQO\��IUHH��ZDWHU�
SRLQW�WKH�FRPPXQLW\�KDV�µ�
$UYLVR�VDLG��DGGLQJ�WKDW�EULQJLQJ�
WKH�IDPLOLHV�ZDWHU�LV�RQO\�SDUW�RI�
ZKDW�VKH�GRHV�
� 6KH·OO�RIWHQ�VSHQG�WLPH�ZLWK�
WKH�SHRSOH�DQG�YLVLW�RU�WHOO�MRNHV��
,Q�VRPH�FDVHV�LI�WKH�IDPLO\�LV�
IDFLQJ�KDUGVKLS�VKH·OO�OHDG�D�
SUD\HU�IRU�WKHP�
� ´,�HQMR\�P\�MRE��,�OLNH�P\�
MRE�DQG�,�OLNH�ZKDW�,·P�GRLQJ�
EHFDXVH�,·P�KHOSLQJ�P\�
SHRSOH�µ�$UYLVR�DGGHG��VD\LQJ�
WKDW�WKH�UHDFWLRQ�VKH�JHWV�IURP�
WKH�FRPPXQLW\�LV�JUHDW�
� $UYLVR�VDLG�FRPPXQLW\�
PHPEHUV�DUH�´KDSS\�ZKHQ�WKH\�
VHH�WKH�ZDWHU�WUXFN�µ�DQG�PRVW�
RI�WKH�WLPH�´WKH\·OO�EH�UXQQLQJ�
DURXQG�WR�FOHDQ�WKHLU�EDUUHOV��RU�
IRU�WKHLU�ÀYH�JDOORQ�EXFNHWV�µ
� 6KH�VDLG�VKH�HYHQ�KDV�D�FOLHQW�
ZKR�FRPHV�LQ�ZLWK�DW�OHDVW����
RQH�JDOORQ�MXJV�DQG�GR]HQV�RI�
HPSW\�OLWHU�VRGD�FRQWDLQHUV�
� %REE\�'HOJDULWR�IURP�%DFD�LV�
RQH�WKDW�$UYLVR�KDV�KHOSHG�6KH�
PHW�KLP�LQ�WKH�SDUNLQJ�ORW�RI�
WKH�6W��%RQDYHQWXUH�(OHPHQWDU\�
6FKRRO��7KH�EHG�RI�KLV�WUXFN�
ZDV�ORDGHG�ZLWK�WKUHH����JDOORQ�
EDUUHOV�DQG�VHYHUDO�VPDOOHU�MXJV��
FRPSULVLQJ�D�OLWWOH�RYHU�����
JDOORQV�
� ´,�GRQ·W�KDYH�QR�UXQQLQJ�ZDWHU�
DW�DOO�µ�'HOJDULWR�VDLG��+H·V�OLYHG�
ZLWKRXW�UXQQLQJ�ZDWHU�DOO�KLV�
OLIH�DQG�KDV�DOZD\V�KDG�WR�KDXO�
ZDWHU�
� ´,·YH�JRW�WR�KDYH�LW��7KHUH�
LV�QR�RWKHU�SODFH�\RX�FDQ�
JHW�ZDWHU�µ�KH�VDLG�RQ�WKH�
LPSRUWDQFH�RI�KLV�ÀOO�XSV�
� %XW�IRU�PDQ\�FRPPXQLW\�
PHPEHUV�JHWWLQJ�D�YLVLW�IURP�WKH�
ORFDO�ZDWHU�ODG\��RQFH�D�PRQWK�
LVQ·W�HQRXJK�
� $V�D�ZD\�WR�EULGJH�WKDW�JDS�
RI�ZDWHU�QHHGV�6W��%RQDYHQWXUH�
,QGLDQ�0LVVLRQ�KDV�SDUWQHUHG�
ZLWK�',*�'((3��D�KXPDQ�ULJKWV�
RUJDQL]DWLRQ�EDVHG�RXW�RI�/RV�
$QJHOHV��&DOLI��WKDW�IRFXVHV�RQ�
ZDWHU�LPSOHPHQWDWLRQV�

7KH�3DUWQHUVKLS

� 6LQFH�',*�'((3�LV�D�KXPDQ�
ULJKWV�RUJDQL]DWLRQ��([HFXWLYH�
'LUHFWRU�*HRUJH�0F*UDZ�VDLG�

WKH\�DUH�D�OLWWOH�GLIIHUHQW�IURP�
\RXU�WUDGLWLRQDO�ZDWHU�FKDULW\�
� ´:KDW�ZH�WU\�WR�GR��DV�DQ�
RUJDQL]DWLRQ��LV�WR�FRQYLQFH�
HYHU\RQH�HYHU\ZKHUH�WKDW�
ZKHWKHU�WKH\�KDYH�DFFHVV�WR�
ZDWHU�ULJKW�QRZ�RU�QRW��WKH\�
KDYH�D�KXPDQ�ULJKW�WR�ZDWHU��
ZKLFK�PHDQV�IXQGDPHQWDOO\�
HYHU\RQH�LV�HTXDO�µ�KH�VDLG�
� ',*�'((3�LV�WKH�RQO\�JOREDO�
ZDWHU�RUJDQL]DWLRQ�ZRUNLQJ�LQ�
WKH�8�6��0F*UDZ�VDLG�
� 0F*UDZ�VDLG�WKH\�DOZD\V�
ZRUN�ZLWK�ORFDO�QRQ�SURÀWV��
EHFDXVH�WKH\�OLNH�ÀQGLQJ�´ORFDO�
RUJDQL]DWLRQV�WKDW�DUH�GRLQJ�
JRRG�VXVWDLQDEOH�ZRUN�µ
� 7KH�QRQ�SURÀW�',*�
'((3�FDPH�DFURVV�ZDV�6W��
%RQDYHQWXUH��DQG�0F*UDZ�
VDLG�DIWHU�KHDULQJ�DERXW�WKHLU�
LQFUHGLEOH�ZRUN�WKH\�XQGHUVWRRG�
WKDW�6W��%RQDYHQWXUH�ZDV�UHDOO\�
DW�´WKHLU�ZLWV·�HQGµ�EHFDXVH�
WKH\�GLGQ·W�KDYH�WKH�UHVRXUFHV�
WR�H[SDQG�WKHLU�FXUUHQW�ZDWHU�
SURJUDP�
� 6W��%RQDYHQWXUH�([HFXWLYH�
'LUHFWRU�&KULV�+DOWHU�VDLG�WKH�
PLVVLRQ�KDV�EHHQ�VHUYLQJ�ZDWHU�
WR�7KRUHDX�DQG�VXUURXQGLQJ�
FRPPXQLWLHV�IRU�DW�OHDVW����
\HDUV��:KHQ�KH�ÀUVW�JRW�KHUH��KH�
VDLG��KH�GLGQ·W�UHDOL]H�KRZ�ELJ�
WKH�ZDWHU�LVVXHV�DUH�
� ´,W�ZDV�DOZD\V�P\�GHVLUH�WR�
VHH�ZKDW�ZH�FRXOG�GR�WR�LPSURYH�
WKH�ZDWHU�GLVWULEXWLRQ�µ�KH�VDLG��
DGGLQJ�WKDW�KH�ZDV�DSSURDFKHG�
E\�0F*UDZ�DOPRVW�WKUHH�\HDUV�
DJR�DERXW�WKH�SRVVLELOLW\�RI�
GHYHORSLQJ�D�ZDWHU�SURMHFW�LQ�
UHPRWH�6PLWK�/DNH��1�0��WKDW�
LQFOXGHV�EXLOGLQJ�D�ZHOO��
� 3DUWQHULQJ�ZLWK�',*�'((3�
´ZRXOG�DOORZ�XV�WR�KDYH�TXLFNHU�
DFFHVV�WR�PRUH�ZDWHU�IRU�PRUH�
SHRSOH�µ�+DOWHU�DGGHG�
� 5LJKW�QRZ�6W��%RQDYHQWXUH
V�
ZDWHU�SURJUDP�FRQVLVWV�RI�
$UYLVR�DQG�WKH�������JDOORQ�
ZDWHU�WUXFN��ZDWHU�VSLJRWV�RQ�
PLVVLRQ�JURXQGV�DQG�D�VKRZHU�DW�
WKHLU�WKULIW�VWRUH�
� 0RVW�SHRSOH�UXQ�RXW�RI�ZDWHU�
E\�WKH�PLGGOH�RI�WKH�PRQWK��
ZKLFK�ZLOO�UHVXOW�LQ�WKHP�
VHHNLQJ�RXWVLGH�VRXUFHV�RU�HYHQ�
KDYLQJ�WR�SD\�IRU�ZDWHU�

7KH�3URMHFW

� 7KH�ZDWHU�LVVXHV�RQ�WKH�
1DYDMR�1DWLRQ�DUH�ZKDW�OHG�

0F*UDZ�DQG�+DOWHU�WR�WHDP�
XS�IRU�WKH�6PLWK�/DNH�ZDWHU�
SURMHFW�
� ´:H·UH�WKH�RQO\�RQHV��WR�P\�
NQRZOHGJH��ZRUNLQJ�RQ�WKH�
1DYDMR�1DWLRQ��ZKHUH�DERXW�
���SHUFHQW�RI�SHRSOH�DFURVV�WKH�
QDWLRQ�GRQ·W�KDYH�D�WDS�RU�D�WRLOHW�
DW�KRPH�µ�0F*UDZ�VDLG�
� ´:H·YH�E��������HHQ�ZRUNLQJ�
ZLWK�IDPLOLHV�RXW�WKHUH�IRU�D�
FRXSOH�RI�\HDUV�QRZ�WR�SODQ�D�
ZDWHU�DFFHVV�SURMHFW�WKDW�ZLOO�
EULQJ�FOHDQ�ZDWHU�WR�DERXW�����
KRPHV�µ�0F*UDZ�DGGHG��
� 7KH�KRPHV�WKH�ZDWHU�SURMHFW�
ZLOO�VHUYH�DUH�WKH�KRPHV�WRR�IDU�
RXW�RI�VHUYLFH�UDQJH�IRU�178$�
OLQHV�
� 0F*UDZ�VDLG�WKH\�JRW�D�SLHFH�
RI�ODQG�DQG�LQWHQG�RQ�GULOOLQJ�D�
ZHOO�LQWR�WKH�PLGGOH�RI�WKH�6PLWK�
/DNH�FRPPXQLW\�
� ´,W·OO�KHOS�D�ORW�RI�SHRSOH��
,I�WKH\�EXLOG�WKDW�ZHOO�WKHUH�
LW·OO�EH�FORVHU�WR�VRPH�RI�WKH�
FRPPXQLWLHV�VR�WKH\�GRQ·W�
KDYH�WR�FRPH�DOO�WKH�ZD\�RXW�
KHUH�WR�JHW�ZDWHU�µ�$UYLVR�VDLG��
QRWLQJ�VRPH�SHRSOH�WUDYHO�RYHU�
���PLOHV�WR�JHW�ZDWHU�IURP�6W��
%RQDYHQWXUH�
� 2QH�RI�WKH�IDPLOLHV�$UYLVR�
RIWHQ�GHOLYHUV�ZDWHU�WR�LQ�6PLWK�
/DNH�LV�%UHQGD�*HRUJH�DQG�KHU�
���\HDU�ROG�PRWKHU�/LQGVH\�
-RKQVRQ�
� *HRUJH�VDLG�WKH\·YH�EHHQ�
UHO\LQJ�RQ�ZDWHU�IURP�6W��
%RQDYHQWXUH�IRU�DW�OHDVW����
\HDUV�
� ´,W·V�KDUG�WR�ÀQG�ZDWHU�DURXQG�
KHUH�µ�VKH�VDLG�EHFDXVH�VRPH�
RI�WKH�ZHOOV�LQ�WKH�DUHD�DUH�
FRQWDPLQDWHG�ZLWK�XUDQLXP��
´6W��%RQDYHQWXUH�KHOSV�D�ORW�RI�
SHRSOH�µ
� *HRUJH�VDLG�WKDW�D�ZHOO�LQ�
WKH�DUHD�ZRXOG�KHOS�IDPLOLHV�
EHFDXVH�´VRPH�RI�WKHP�GRQ·W�
ZDQW�WR�GULQN�RXW�RI�WKH�VLQN�
QRZDGD\Vµ�DQG�WKH�ZHOO�ZLOO�
SURYLGH�WKHP�ZLWK�GULQNLQJ�
ZDWHU��ZKLFK�ZLOO�GHFUHDVH�
IDPLOLHV·�QHHG�WR�EX\�ZDWHU�
� *HRUJH�VDLG�WKH\�KDYH�D�
ZDWHUOLQH�EXW�WKH�OLQH�KDV�EHHQ�
EURNHQ��ZKLFK�OLPLWV�WKHLU�ZDWHU�
XVH�DQG�LQFUHDVHV�WKHLU�ELOO�
� ´:H�KDUGO\�XVH�ZDWHU�µ�
*HRUJH�VDLG��0XFK�RI�WKHLU�
ZDWHU�XVH�LV�IRU�EDWKLQJ�DQG�
ZDVKLQJ�GLVKHV��$FFRUGLQJ�WR�
*HRUJH��VKH�DQG�KHU�PRWKHU�ZLOO�
RIWHQ�XVH�RQO\�D�TXDUW�RI�ZDWHU�

DSLHFH�IRU�EDWKLQJ�
� :KHQ�LW�FRPHV�WR�GULQNLQJ�
DQG�FRRNLQJ�ZDWHU��*HRUJH�VDLG�
WKH\�KDYH�WR�PDNH�VXUH�LW·V�FOHDQ�
EHFDXVH�WKH�ZDWHU�WKDW�FRPHV�
IURP�WKH�OLQH�´GRHVQ·W�WDVWH�
ULJKW�µ
� 6KH�VDLG�ZKHQ�VKH�JHWV�ZDWHU�
VWUDLJKW�IURP�WKH�WDS�WKHUH�LV�
RIWHQ�D�OD\HU�RI�´JUHDVHµ�RQ�WRS�
RI�WKH�ZDWHU�
� ´,�GRQ·W�NQRZ�ZKDW�NLQG�RI�
WKLQJV�DUH�RQ�WRS�RI�WKHUH�µ�VKH�
VDLG��DGGLQJ�WKDW�KHU�DQLPDOV�
ZRQ·W�HYHQ�GULQN�WKH�ZDWHU�
� 3HRSOH�PD\�ZRQGHU�ZK\�
IDPLOLHV�OLNH�*HRUJH·V�GRQ·W�MXVW�
OHDYH�WKH�DUHD�DQG�UHORFDWH�WR�
VRPHZKHUH�WKDW�KDV�GULQNDEOH�
ZDWHU�
� *HRUJH�VDLG�KHU�PRWKHU�
GRHVQ·W�ZDQW�WR�OHDYH�KHU�KRPH��
DQG�PDQ\�RI�WKH�HOGHUV�LQ�WKH�
DUHD�DUH�WKH�VDPH�ZD\�
� ´6KH�GRHVQ·W�ZDQW�WR�JR�
HOVHZKHUH��6KH�GRHVQ·W�ZDQW�WR�
OHDYH�IURP�KHUH��6KH�MXVW�ZDQWV�
WR�VWD\�KHUH�µ�VKH�VDLG��ZKLFK�LV�
ZK\�WKH\�PDNH�GXH�ZLWK�ZKDW�
WKH\�KDYH��
� *HRUJH·V�IDPLO\�LV�RQO\�RQH�
RI�WKH�PDQ\�IDPLOLHV�LQ�6PLWK�
/DNH�WKDW�WKH�',*�'((3�DQG�
6W��%RQDYHQWXUH�ZDWHU�SURMHFW�
ZLOO�EHQHÀW��7KH�ZHOO�ZLOO�EH�
EHWZHHQ�������DQG�������IHHW�
GHHS��0F*UDZ�VDLG�DQG�WKH\�
LQWHQG�RQ�EXLOGLQJ�D�QHZ�FOHDQ��
VDIH�ZHOO�ZLWK�D�ÀOO�VWDWLRQ�DQG�
D�FRXSOH�RI�������JDOORQ�VWRUDJH�
WDQNV�
� 7KH\�HYHQ�ERXJKW�DQ�
DGGLWLRQDO�ZDWHU�WUXFN��
� ´:LWK�WZR�ZDWHU�WUXFNV��
�WKH\·OO�EH��DEOH�WR�GHOLYHU�
WZR�RU�WKUHH�WLPHV�PRUH�ZDWHU�
SHU�KRXVHKROG�SHU�PRQWK�µ�
0F*UDZ�DGGHG��DQG�´LQVWHDG�
RI�GHOLYHULQJ�LW�LQWR�EXFNHWV�RU�
EDUUHOV�RQ�SHRSOH·V�IURQW�SRUFKHV�
ZH·UH�JRLQJ�WR�ZRUN�ZLWK�HYHU\�
IDPLO\�RQ�WKH�URXWH�WR�EXLOG�D�
JUDYLW\�IHHG�VWRUDJH�WDQN�µ
� 7KH�VWRUDJH�WDQN�ZLOO�EH�DQ�
HOHYDWHG�SODVWLF�WDQN�WKDW�ZLOO�
KDYH�D�VPDOO�VRODU�DUUD\�RQ�LW��
WR�NHHS�WKH�ZDWHU�IURP�IUHH]LQJ�
LQ�WKH�ZLQWHU��DQG�WKDW�ZLOO�XVH�
JUDYLW\�WR�EULQJ�ZDWHU�LQWR�EDVLF�
LQGRRU�SOXPELQJ

:K\�1DYDMR"

� %HIRUH�',*�'((3�VWDUWHG�
ZRUNLQJ�RQ�WKH�1DYDMR�1DWLRQ��

0F*UDZ�VDLG�WKH\�ZRUNHG�IRU�
DOPRVW�IRXU�\HDUV�LQ�(DVW�DQG�
:HVW�$IULFD��
� ,W�ZDVQ·W�XQWLO�WKH�RUJDQL]DWLRQ�
UHFHLYHG�D�FDOO�IURP�D�GRQRU�
LQ������WHOOLQJ�WKHP�WKDW�WKH\�
ZDQWHG�WKHLU�GRQDWLRQ�WR�EH�
XVHG�LQ�WKH�8�6��WKDW�WKH\�VWDUWHG�
H[SORULQJ�WKH�ZDWHU�VLWXDWLRQ�LQ�
WKHLU�RZQ�FRXQWU\�
� ´/LNH�VR�PDQ\�$PHULFDQV�
ZLWKRXW�1DWLYH�WLHV��,�GLGQ·W�
NQRZ�ZKHUH�WR�VSHQG�WKDW�
PRQH\��,�GLGQ·W�NQRZ�RI�DQ\�
ELJ�SRSXODWLRQV�LQ�WKH�8�6��WKDW�
GLGQ·W�KDYH�DFFHVV�WR�ZDWHU�µ�
0F*UDZ�VDLG��,W�ZDV�WKH�GRQRU�
ZKR�SRLQWHG�',*�'((3�WRZDUG�
WKH�1DYDMR�1DWLRQ�
� 0F*UDZ�VDLG�ZKHQ�WKH\�
VWDUWHG�UHVHDUFKLQJ�RUJDQL]DWLRQV�
ZRUNLQJ�RQ�WKH�1DYDMR�1DWLRQ�
WKDW�',*�'((3�FRXOG�VXSSRUW��
WKH\�ZHUHQ·W�DEOH�WR�ÀQG�RQH��
� ´7KHUH�LV�QR�RQH�IURP�WKH�
$PHULFDQ�VHUYLFH�VRFLHW\��QRQ�
SURÀW�RU�IRU�SURÀW�WKDW�LV�RXW�
WKHUH�KHOSLQJ�WKHVH�IDPLOLHV�µ�
KH�VDLG��DGGLQJ�WKDW�´LW·V�VXFK�D�
FRPSOLFDWHG�SUREOHP��EXW�DOVR�
DW�WKH�VDPH�WLPH�D�VLPSOH�RQH�WR�
VROYH�µ
� :KHQ�0F*UDZ�OHDUQHG�WKDW�
QR�RUJDQL]DWLRQ�ZDV�KHOSLQJ�
WKH�1DYDMR�1DWLRQ�KH�VDLG��´:H�
ZHUH�MXVW�VR�ÁDEEHUJDVWHG�µ�
� 0F*UDZ�VRRQ�OHDUQHG�WKDW����
SHUFHQW�RI�1DWLYHV�DFURVV�WKH�
FRXQWU\��LQFOXGLQJ����SHUFHQW�RI�
1DYDMRV�OLYLQJ�RQ�WKH�1DYDMR�
1DWLRQ��´DUH�VXIIHULQJ�IURP�WKLV�
VDPH�SUREOHP�WKDW�ZH·UH�VROYLQJ�
WR�WKH�WXQH�RI�WHQV�RI�ELOOLRQV�
RI�GROODUV�D�\HDU�LQ�HYHU\�RWKHU�
FRXQWU\�EXW�RXU�RZQ�µ
� ´7KDW�FDOO�NLQG�RI�ZRNH�XV�XS�
DQG�ZH�GHFLGHG�ZH·UH�JRLQJ�WR�
UHIRFXV�RXU�UHVRXUFHV�KHUH�µ�KH�
DGGHG��ZKLFK�OHG�WR�WKHP�WR�VWDUW�
SODQQLQJ�WKHLU�SURMHFW�LQ�6PLWK�
/DNH�E\�PLG������

:KHUH�7KH\�6WDQG

� 6LQFH�������0F*UDZ�VDLG�
WKH\·YH�EHHQ�DEOH�WR�GR�D�
IHDVLELOLW\�VWXG\��ZRUN�ZLWK�
K\GURORJLVWV�WR�PDNH�VXUH�WKHUH�
LV�FOHDQ�ZDWHU�DQG�UHFHLYH�WKH�
SORW�RI�ODQG�IRU�WKH�SURMHFW��
� 0F*UDZ�DGGHG�WKDW�RQH�RI�WKH�
UHDVRQV�ZK\�WKLV�SURMHFW�LV�VR�
YLWDO�WR�WKH�DUHD�LV�EHFDXVH�´WKH�
ZHOOV�WKDW�WKHVH�KRPHV�XVH�WR�
UHO\�RQ�RU�WKH�OLYHVWRFN�WKDW�WKH\�

XVH�WR�UHO\�RQ�DUH�FRQWDPLQDWHG�
ZLWK�DUVHQLF�XUDQLXP�µ
� 7R�PDNH�VXUH�WKDW�XUDQLXP�
LV�QRW�DQ�LVVXH��+DOWHU�VDLG�
WKH\·YH�DOVR�EHHQ�ZRUNLQJ�ZLWK�
178$��ZKLFK�ZDV�YHU\�KHOSIXO�
LQ�SURYLGLQJ�FHUWDLQ�VWXGLHV�DQG�
PDSV�WKDW�KDYH�DOUHDG\�EHHQ�
GRQH�LQ�WKH�6PLWK�ODNH�DUHD�
� ,W·V�KHOSHG�WKH�VSHFLDOLVWV�RQ�
WKH�SURMHFW�GHWHUPLQH�ZKHWKHU�
RU�QRW�WKH�SRWHQWLDO�XUDQLXP�
FRQWDPLQDWLRQ�ZDV�JRLQJ�WR�EH�
DQ�LVVXH��+DOWHU�DGGHG�
� ´$�ORW�RI�WKLV��XUDQLXP�
FRQWDPLQDWLRQ��ZH�ZRQ·W�
NQRZ�XQWLO�ZH�DFWXDOO\�GULOO�
WKH�KROH�DQG�VHH�ZKDW·V�GRZQ�
WKHUH�µ�+DOWHU�VDLG��EXW�KH�IHHOV�
WKDW�WKH\·YH�GRQH�D�ORW�RI�GXH�
GLOLJHQFH�WR�PDNH�VXUH�´ZH�ZHUH�
JRLQJ�WR�EH�GRLQJ�VRPHWKLQJ�LQ�
WKH�ULJKW�DUHD�IRU�DOO�WKH�ULJKW�
UHDVRQV�µ
� (YHU\WKLQJ�KDV�EHHQ�GRQH�
ZKLOH�ERWK�RUJDQL]DWLRQV�KDYH�
EHHQ�IXQGUDLVLQJ�WR�VXSSRUW�WKH�
SURMHFW�
� 0F*UDZ�VDLG�WKH\·YH�EHHQ�
IXQGUDLVLQJ�IRU�RYHU�D�\HDU�DQG�
´ZH·YH�UDLVHG�RYHU����������µ
� 7KDW·V�DOPRVW�HQRXJK�PRQH\�
WR�VWDUW�FRQVWUXFWLRQ�RQ�WKH�
ZHOO��KH�DGGHG��KRSLQJ�WKDW�LI�
IXQGUDLVLQJ�FRQWLQXHV�WKH\�FDQ�
VWDUW�FRQVWUXFWLRQ�WKLV�VXPPHU�
� ´7KLV�LV�D�KXJH��H[SHQVLYH�
SURMHFW�DQG�LW·V�WDNHQ�D�ORW�ORQJHU�
WR�UDLVH�WKDW�PRQH\�IRU�WKLV�
SURMHFW�µ�+DOWHU�VDLG�
� $FFRUGLQJ�WR�0F*UDZ�WKH�
ZHOO�LWVHOI�ZLOO�FRVW�DURXQG�
����������EXW�WKH�IXOO�SURMHFW�
ZLWK�KRPH�LPSURYHPHQWV�ZLOO�
FRVW�RYHU����������
� 'RQDWLRQV�FDQ�EH�
PDGH�WKURXJK�WKH�6W��
%RQDYHQWXUH�ZHEVLWH�DW�ZZZ�
VWERQDYHQWXUHPLVVLRQ�RUJ�RU�
WKH�',*�'((3�ZHEVLWH�DW�ZZZ�
GLJGHHS�RUJ��:KHQ�PDNLQJ�D�
GRQDWLRQ�PDNH�VXUH�WR�LQGLFDWH�
LW�LV�IRU�WKH�6PLWK�/DNH�ZDWHU�
SURMHFW�
� 0F*UDZ�VDLG�',*�'((3�LV�
DOVR�KRVWLQJ�WKH�´*LYH�:DWHU��
*LYH�:DUPWKµ�FDPSDLJQ�ZKLFK�
DOORZV�SHRSOH�WR�SXUFKDVH�D�
3HQGOHWRQ�EODQNHW�ZLWK�WZR�
WKLUGV�RI�WKH�SURFHHGV�JRLQJ�WR�
WKH�ZDWHU�SURMHFW�
� ´7KLV�LV�MXVW�WKH�ÀUVW�RI�
PDQ\�SURMHFWV�WKDW�ZH�KRSH�
WR�DFFRPSOLVK�RQ�WKH�1DYDMR�
1DWLRQ�µ�0F*UDZ�DGGHG�

:DWHU��¶,�OLNH�ZKDW�,·P�GRLQJ�EHFDXVH�,·P�KHOSLQJ�P\�SHRSOH�·�
)URP�3DJH�$��

$PHUL&RUSV�KHOSV�ZLWK�UXUDO�DGGUHVVLQJ�

%<�$/$67$,5�/((�%,762,
1$9$-2�7,0(6

� :,1'2:�52&.�²�0RUH�
WKDQ�RQH�ELOOLRQ�LQ�IXQGV�LV�RQ�LWV�
ZD\�WR�WKH�1DYDMR�1DWLRQ�DQG�
ZLOO�EH�XVHG�IRU�FOHDQXS�RI����
DEDQGRQHG�XUDQLXP�PLQHV�
� 7KDW·V�EHFDXVH�WKH�1DYDMR�
1DWLRQ�LV�UHFHLYLQJ�WKH�IXQGV�
IURP�WKH�������ELOOLRQ�$QDGDUNR�
YV��7URQR[�VHWWOHPHQW�
� $FFRUGLQJ�WR�D�QHZV�UHOHDVH�
IURP�1DYDMR�1DWLRQ�3UHVLGHQW�
%HQ�6KHOO\�7XHVGD\��WKH�WHUPV�
RI�WKH�VHWWOHPHQW�PHDQV�WKH�
8�6��(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\�ZLOO�UHFHLYH������
PLOOLRQ�IRU�FOHDQXS�RI����VLWHV�LQ�
WKH�1DYDMR�1DWLRQ�

� 6SHFLÀFDOO\�IRU�WKH�WULEH·V�
1DYDMR�(3$��LW�ZLOO�DOVR�UHFHLYH�
IXQGLQJ�IURP�WKH�VHWWOHPHQW�²�
WRWDOLQJ�����PLOOLRQ���
� ,Q�D�-DQ�����QHZV�UHOHDVH�ODVW�
ZHHN��8�6��(3$�5HJLRQ���DOVR�
DQQRXQFHG�WKH�DOORFDWLRQ�RI�WKH�
IXQGV�
� ´7KHVH�IXQGV�ZLOO�JR�WRZDUG�
WKH�FOHDQXS�RI����DEDQGRQHG�
XUDQLXP�PLQHV�RQ�WKH�1DYDMR�
1DWLRQ�µ�6KHOO\�VDLG��QRWLQJ�WKDW�
RQ�'HF�����������KH�DQQRXQFHG�
KRZ�WKH�WULEH�SUHYDLOHG�LQ�WKH�
EDQNUXSWF\�FDVH�LQYROYLQJ�
$QDGDUNR�3HWUROHXP�DQG�.HUU�
0F*HH�&RUSRUDWLRQ�
� ,Q�WKH�QHZV�UHOHDVH��6KHOO\�
VSRNHVPDQ�5LFN�$EDVWD�ZURWH�
WKDW�WKH�LQLWLDO�SD\PHQW�IURP�WKH�

VHWWOHPHQW�ZRXOG�EH����SHUFHQW��
RU�������PLOOLRQ��7KH�GHSRVLW�LV�
H[SHFWHG�WR�UHDFK�1DYDMR�FRIIHUV�
LQ�WKH�QH[W����GD\V�
7KH�UHPDLQLQJ����SHUFHQW�ZLOO�
EH�SDLG�DIWHU�WKUHH�PRQWKV��
$EDVWD�VDLG�
� 7KH�ODZVXLW�DJDLQVW�$QDGDUNR�
DQG�.HUU�0F*HH�LQYROYHG�WKH�
FOHDQXS�IRU�D�QXPEHU�RI�IRUPHU�
XUDQLXP�PLQHV�DQG�PLOOV�LQ�
&RYH��$UL]���DQG�6KLSURFN��
� %RWK�WKH�1DYDMR�'HSDUWPHQW�
RI�-XVWLFH�DQG�1DYDMR�(3$�
ZRUNHG�MRLQWO\�WR�EULQJ�
FRQFOXVLRQ�WR�WKH�VHWWOHPHQW�
� ´$Q\�IXQGV�UHVXOWLQJ�IURP�WKLV�
ODZVXLW�DUH�ZHOFRPH�DQG�ORQJ�
RYHUGXH�µ�VDLG�6KHOO\��ZKR�ZDV�
SDUW�RI�WKH�VXLW�GXULQJ�KLV�VWLQW�DV�

YLFH�SUHVLGHQW�LQ�ZKLFK�KH�PHW�
ZLWK�$OOLVRQ�0F)DUODQH��FKDLU�
IRU�WKH�8�6��1XFOHDU�5HJXODWRU\�
&RPPLVVLRQ��DERXW�FOHDQXS�
HIIRUWV�LQ�1DYDMR��
� 6WHSKHQ�(WVLWW\��H[HFXWLYH�
GLUHFWRU�IRU�1DYDMR�(3$��VDLG�
WKDW�VLQFH�WKHUH�ZDV�QR�DSSHDO�
ZLWK�WKH�SUHVLGLQJ�MXGJHV�LQ�
WKH�FDVH��WKH�IXQGV�ZLOO�FRPH�
TXLFNHU�WKDQ�XVXDO�
� ´,�XQGHUVWDQG�WKH�LQLWLDO�
DPRXQW�ZH�ZLOO�UHFHLYH�LV�������
PLOOLRQ�µ�KH�VDLG��´7KLV�LV����
SHUFHQW�RI�WKH�WRWDO�DPRXQW�ZH�
DUH�VHW�WR�UHFHLYH�µ
� �,Q�DQ�H�PDLO�VHQW�WR�ORFDO�
PHGLD�7XHVGD\��(WVLWW\�
QRWHG�WKDW�WKH�IXQGV�ZRXOG�
EH�GHSRVLWHG�LQWR�WKH�7UXVW�

/LWLJDWLRQ�)XQG��
� ´2QFH�OLWLJDWLRQ�WUXVW�UHFHLYHV�
DFFRXQW�LQIR��WKHQ�DUUDQJHPHQWV�
ZLOO�EH�PDGH�WR�ZLUH�WKH�LQLWLDO�
GLVEXUVHPHQW�RI�DSSUR[LPDWHO\�
������PLOOLRQ�WR�WKH�11(3$�
+D]DUGRXV�6XEVWDQFHV�)XQG�µ�
(WVLWW\�VDLG�
� 7KH�FOHDQXS�RI�UDGLRDFWLYH�
ZDVWH�GDWHV�EDFN�WR�WKH�&ROG�
:DU�(UD��7KH�.HUU�0F*HH�
PLQLQJ�RSHUDWLRQV�FOHDQXS�ZLOO�
EHJLQ�ODWHU�LQ�������7KLV�HIIRUW�
DOVR�LQFOXGHV�WKH�IRUPHU�XUDQLXP�
PLOO�LQ�6KLSURFN��
� $VLGH�IURP�WKH�8�6��(3$�DQG�
1DYDMR�1DWLRQ��RWKHU�FODLPDQWV�
LQ�WKH�VHWWOHPHQW�LQFOXGHG����
VWDWHV��IRXU�HQYLURQPHQWDO�
UHVSRQVH�WUXVWV�DQG�D�WUXVW�IRU�D�

QXPEHU�RI�HQYLURQPHQWDO�DQG�
WRUW�SODLQWLIIV��� �
� 7KH�DQQRXQFHPHQW�RI�WKH�
IXQGV�FRPLQJ�WR�WKH�1DYDMR�
1DWLRQ�FDPH�ODVW�ZHHN�RQ�-DQ��
�����,Q�D�QHZV�UHOHDVH�IURP�
WKH�8�6��(3$�5HJLRQ����-DUHG�
%OXPHQIHOG�VWDWHG�WKDW����ELOOLRQ�
LQ�IXQGV�IRU�FOHDQXSV�LQ�1HYDGD�
DQG�RQ�WKH�1DYDMR�1DWLRQ�KDYH�
EHHQ�DOORFDWHG�WR�EHJLQ�FOHDQ�
XS�RI�WR[LF�OHJDFLHV�WKDW�SROOXWH�
WKHLU�HQYLURQPHQW�
� ´$IWHU�GHFDGHV�RI�WU\LQJ�
WR�DYRLG�WKHLU�HQYLURQPHQWDO�
UHVSRQVLELOLWLHV��$QDGDUNR�LV�
WRGD\�SD\LQJ�ELOOLRQV�RI�GROODUV�
WR�LPPHGLDWHO\�IXQG�WKHVH�
DQG�RWKHU�FULWLFDO�FOHDQXSV�µ�
%OXPHQIHOG�VDLG��

1DWLRQ�WR�UHFHLYH���%�IRU�FOHDQXS�RI�XUDQLXP�PLQHV


