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:(/&20(�)520�55%&�&+$,5�0$5<�6&+(5/,1* 

:HOFRPH�WR�WKH���WK�$QQXDO�5HG�5LYHU�%DVLQ�/DQG�DQG�:DWHU�,QWHUQDWLRQDO� 
6XPPLW�&RQIHUHQFH��&DVV�&RXQW\��DQG�)DUJR��� 
,Q�P\�WLPH�DV�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�,�KDYH�FRPH�WR�JUHDWO\�
YDOXH�WKH�5HG�5LYHU�%DVLQ�&RPPLVVLRQ¶V�$QQXDO�&RQIHUHQFH���,W�LV�D�
XQLTXH�RSSRUWXQLW\�WR�OHDUQ�DERXW�SHUVSHFWLYHV�DQG�RQJRLQJ�HIIRUWV�WR�EHWWHU�
PDQDJH�ODQG�DQG�ZDWHU�WRJHWKHU���(DFK�RI�RXU�YDULHG�SUHVHQWHUV�ZLOO�VKDUH�
WKHLU�YLHZV�DQG�H[SHULHQFHV�ZKLFK�FDQ�KHOS�DOO�RI�XV�EHWWHU�XQGHUVWDQG�
ZKDW�RWKHUV�DUH�GRLQJ�LQ�WKH�EDVLQ���0RVW�LPSRUWDQWO\�ZH�UHFRJQL]H�DQG�FHO�
HEUDWH�VXFFHVVIXO�SURMHFWV�DQG�SURJUDPV���:H�DUH�DOZD\V�VWULYLQJ�WR�HVWDE�
OLVK�DQG�EXLOG�XSRQ�UHODWLRQVKLSV�WR�IRVWHU�D�EDVLQ-ZLGH�HGXFDWLRQDO�SHU�
VSHFWLYH�WKDW�WUDQVFHQGV�SROLWLFDO�ERXQGDULHV�DQG�DLPV�WR�IDFLOLWDWH�LP�
SURYHG�PDQDJHPHQW�IRU�RXU�QDWXUDO�UHVRXUFHV�IRU�FXUUHQW�DQG�IXWXUH�JHQHU�
DWLRQV� 
�(DFK�\HDU�ZH�SURPRWH�D�WKHPH�IRU�WKH�FRQIHUHQFH�DQG�WKLV�\HDU¶V�
³1XUWXUHG�E\�1DWXUH��*HWWLQJ�%DFN�WR�2XU�5RRWV´�SURYLGHV�DQ�RSSRUWXQLW\�WR�

H[DPLQH�WKH�SURJUHVV�ZH�KDYH�PDGH�DFURVV�WKH�EDVLQ�RQ�IORRGLQJ�DQG�FRQVHUYDWLRQ�HIIRUWV���7KH�RWKHU�
JRDO�RI�WKH�FRPPLVVLRQ�LV�EXLOGLQJ�RQ�UHODWLRQVKLSV��PDQ\�RI�WKH�SHRSOH�,�WDON�WR�DW�WKH�FRQIHUHQFH�KDYH�
EHHQ�FRPLQJ�IRU�\HDUV�DQG�ZH�DOZD\V�ORRN�IRUZDUG�WR�FDWFKLQJ�XS�ZLWK�RXU�IULHQGV�DV�ZHOO�DV�PDNLQJ�QHZ�
RQHV�IURP�DOO�WKUHH�VWDWHV�DQG�WKH�SURYLQFH�� 
6LQFH DJULFXOWXUH�LV�VXFK�D LQWHJUDO SDUW�RI�WKH�HQWLUH�EDVLQ��ZH�DUH�IRUWXQDWH�WR KHDU�IURP WKH�0LQQHVRWD�
DQG�1RUWK�'DNRWD�$JULFXOWXUH�&RPPLVVLRQV DQG�0DQLWRED¶V 0LQLVWU\�RI�$JULFXOWXUH�DQG�5HVRXUFH�'HYHORS�
PHQW DW�WKLV�\HDU¶V�FRQIHUHQFH� �,QVLJKWV�LQWR�WKH�FKDOOHQJHV�IDFLQJ�SURGXFHUV�LQ�WKH�YDULRXV�MXULVGLFWLRQV�
DUH�LQYDOXDEOH�WR�IRUPXODWLRQ�RI�LGHDV�WR�PDQDJH�WKH�5HG�5LYHU� �� 
7KH�&RQIHUHQFH�3ODQQLQJ�&RPPLWWHH�KDV�RQFH�DJDLQ�SUHSDUHG�D�JUHDW�DJHQGD���7KHUH�ZLOO�EH�SUHVHQWD�
WLRQV�RQ�WKH�HIIRUWV�WR�LPSURYH�ZDWHU�TXDOLW\�LQ�WKH�EDVLQ�DQG�VRPH�RI�WKH�WRROV�DQG�WHFKQRORJ\�EHLQJ�XVHG�
WR�GR�WKLV���:H�ZLOO�JHW�D�UHFDS�RI�WKH�ZDWHU�VXSSO\�ZRUNVKRS�WKDW�LV�WDNLQJ�SODFH�SULRU�WR�WKH�VWDUW�RI�WKH�
FRQIHUHQFH�7XHVGD\�PRUQLQJ�DORQJ�ZLWK�WLPH�IRU�TXHVWLRQV���(DFK�\HDU�ZH�KDYH�D�ODUJHU�JURXS�RI�SRWHQWLDO�
SUHVHQWHUV�ZKR�KDYH�H[FLWLQJ�VWRULHV�WR�WHOO�DERXW�WKHLU�HIIRUWV�WR�LPSURYH�PDQDJHPHQW���,W�LV�KDUGHU�DQG�
KDUGHU�WR�LQFOXGH�HYHU\RQH��VR�ZH�DUH�LQWURGXFLQJ�D�QHZ�VHVVLRQ�IRU�WKLV�\HDU¶V�FRQIHUHQFH���0DQ\�RI�\RX�
KDYH�KHDUG�RXU�OLJKWQLQJ�WDONV�LQ�ZKLFK�ZH�ILQG�PDQ\�VXFFHVV�VWRULHV�LQWR�D�VKRUW�SHULRG���:H�KDYH�H[�
SDQGHG�WKLV�\HDU�WR�LQFOXGH�D�VLPLODU�VHVVLRQ��WKH�&ORXGEXUVW�WKDW�ORRN�DW�SODQQHG�ZRUN�LQ�WKH�QHDU�WHUP�
WKDW�LV�LQQRYDWLYH��� 
)LQDOO\��ZH�DUH�DOZD\V�KXPEOHG�E\�WKH�YDULHW\�RI�YHU\�EXV\�SHRSOH�ZKR�WDNH�WLPH�WR�MRLQ�XV�DW�WKLV�HYHQW���
:H�ZRXOG�OLNH�WR�WKDQN�WKHP�DOO�IRU�WKHLU�SDUWLFLSDWLRQ�IURP�FLW\��FRXQW\�DQG�PXQLFLSDOLW\�UHSUHVHQWDWLYHV�WR�
VWDWH�FRPPLVVLRQHUV�DQG�SURYLQFLDO�PLQLVWHUV�WR�IHGHUDO�DJHQFLHV�DQG�WKH�,QWHUQDWLRQDO�-RLQW�&RPPLVVLRQ���
7KLV�FRPPXQLW\�RI�SHRSOH�GLVFXVVLQJ�WKH�LVVXHV�DURXQG�RXU�VKDUHG�ULYHU�LV�LQYDOXDEOH���:H�KRSH�\RX�DOO�
OHDUQ�VRPHWKLQJ�DQG�FDQ�HQMR\�RXU�WLPH�WRJHWKHU����� 

  
*DYLQ�YDQ�
GHU�/LQGH 
9LFH�&KDLU 

%ULDQ 
+ROPHU 

7UHDVXUHU 
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67$5�63$1*/('�%$11(5 
2K��VD\�FDQ�\RX�VHH� 

%\�WKH�GDZQ¶V�HDUO\�OLJKW� 
:KDW�VR�SURXGO\�ZH�KDLOHG 

$W�WKH�WZLOLJKW¶V�ODVW�JOHDPLQJ" 
:KRVH�EURDG�VWULSHV�DQG�EULJKW�VWDUV� 

7KUX�WKH�SHULORXV�ILJKW� 
2¶HU�WKH�UDPSDUWV�ZH�ZDWFKHG� 
:HUH�VR�JDOODQWO\�VWUHDPLQJ" 
$QG�WKH�URFNHWV¶�UHG�JODUH� 
7KH�ERPEV�EXUVWLQJ�LQ�DLU� 

*DYH�SURRI�WKUX�WKH�QLJKW�WKDW�RXU 
)ODJ�ZDV�VWLOO�WKHUH� 

2K��VD\��GRHV�WKDW�6WDU�6SDQJOHG�%DQQHU 
<HW�ZDYH��R¶HU�WKH�ODQG�RI�WKH�IUHH 

$QG�WKH�KRPH�RI�WKH�EUDYH" 

 

:(/&20(�)520�55%&�(;(&87,9(�',5(&725��7('�35(,67(5 

:HOFRPH�WR�WKH���WK�$QQXDO�5HG�5LYHU�%DVLQ�&RQIHUHQFH�³1RXULVKHG�E\�1D�
WXUH��*HWWLQJ�%DFN�WR�2XU�5RRWV�´��,W�LV�P\�SULYLOHJH�DV�WKH�([HFXWLYH�'LUHFWRU�RI�
WKH�5HG�5LYHU�%DVLQ�&RPPLVVLRQ�WR�ZHOFRPH�\RX�WR�WKH���WK�$QQXDO�5HG�5LYHU�
%DVLQ�6XPPLW�&RQIHUHQFH���,I�WKLV�LV�\RXU�ILUVW�WLPH�DW�WKH�6XPPLW�WKH�ERDUG�RI�GL�
UHFWRUV�DQG�VWDII�KRSH�\RX�ZLOO�KHDU�DERXW�D�ZLGH�YDULHW\�RI�LVVXHV�IURP�DQG�HYHQ�
PRUH�GLYHUVH�JURXS�RI�VWDNHKROGHUV���,I�\RX�DUH�D�UHWXUQ�DWWHQGHH�WKHQ�KHOS�XV�WR�
ZHOFRPH�IUHVK�IDFHV�DQG�VKDUH�ZLWK�WKHP�ZK\�\RX�KDYH�FRPH�EDFN���,Q�DQ\�FDVH�
WKH�FRQIHUHQFH�FRPPLWWHH�KDV�ZRUNHG�KDUG�WR�EULQJ�VSHDNHUV�WKDW�KDYH�LGHDV�ZH�
VKRXOG�DOO�FRQVLGHU�IRU�ZRUNLQJ�WRJHWKHU�LQ�WKH�5HG�5LYHU�%DVLQ� 
(DFK�\HDU�DV�WKH�VWDII�SXWV�WRJHWKHU�WKLV�GRFXPHQW��ZH�JHW�D�FKDQFH�WR�ORRN�EDFN�
DW�WKH�ODVW�\HDU�DQG�KRZ�LW�LV�UHIOHFWHG�LQ�WKH�FRQWHQW�RI�WKH�FRQIHUHQFH���,W�VWDUWV�

ZLWK�WKH�WKHPH��³1RXULVKHG�E\�1DWXUH��*HWWLQJ�EDFN�WR�2XU�5RRWV´�LV�UHIOHFWHG�LQ�VR�PDQ\�ZD\V�RYHU�WKH�
QH[W�VHYHUDO�GD\V���7KH�5HG�5LYHU�QRXULVKHV�XV�LQ�VR�PDQ\�ZD\V��LW�SURYLGHV�EHDXW\�DQG�KDELWDW�IRU�XV�WR�
DGPLUH��D�PDMRULW\�RI�UHVLGHQWV�GHULYH�WKHLU�GULQNLQJ�ZDWHU�IURP�LW�DQG�PXFK�RI�RXU�LQGXVWU\�LQ�WKH�EDVLQ�
FRXQWV�RQ�WKDW�ZDWHU�WR�GULYH�RXU�HFRQRP\��� 
:H�DUH�WKULOOHG�WR�KDYH�6LPRQ�%DNHU�ZLWK�XV�IURP�WKH�&DQDGLDQ�WHOHYLVLRQ�VKRZ�1DWLYH�3ODQHW���+LV�SHU�
VSHFWLYHV�RQ�LQWHJUDWLRQ�RI�WUDGLWLRQDO�NQRZOHGJH�LQWR�GLVFXVVLRQV�DERXW�QDWXUDO�UHVRXUFHV�QHVW�ZHOO�ZLWK�
&DQDGLDQ�JRYHUQPHQWDO�SROLF\�DQG�PLUURU�RXU�HIIRUWV�WR�LQFOXGH�DOO�YRLFHV�LQ�WKH�FRQYHUVDWLRQ�DERXW�PDQ�
DJHPHQW�RI�WKH�5HG�5LYHU�� 
7KH�RWKHU�DVSHFW�RI�RXU�WKHPH�LV�JHWWLQJ�EDFN�WR�RXU�URRWV��ZKLFK�IRU�WKH�%DVLQ�&RPPLVVLRQ�DUH�ILUPO\�
SODQWHG�LQ�WKH�PDQ\�IORRGV�WKDW�WKH�ULYHU�KDV�YLVLWHG�RQ�RXU�KRPHV�DQG�FRPPXQLWLHV���&RQFHUQV�DUH�UXQQLQJ�
KLJK�DERXW�WKH�VSULQJ�RI������DQG�ZKDW�ZH�PD\�VHH�DFURVV�WKH�EDVLQ���%HFDXVH�RI�WKLV��:HGQHVGD\�PRUQ�
LQJ�LV�GHGLFDWHG�WR�WKH�IORRG�RXWORRN�IRU�VSULQJ��� 
7KH�UHVW�RI�WKH�DJHQGD�LQFOXGHV�WKH�ELJ�SLFWXUH�IRU�DJULFXOWXUH�DFURVV�WKH�EDVLQ�DQG�ZKDW�VWHSV�IRUZDUG�
KDYH�EHHQ�PDGH�RYHU�WKH�ODVW�\HDU�DQG�DUH�VODWHG�IRU�WKH�QHDU�IXWXUH���7KDW�RXWORRN�LV�VWURQJ�IRU�PDQ\�RI�
WKH�JRDOV�RI�WKH�55%&�1DWXUDO�5HVRXUFH�)UDPHZRUN�3ODQ��EXW�WKHUH�PD\�EH�RWKHUV�WKDW�DUH�ORRNLQJ�IRU�D�
FRQQHFWLRQ�WR�KDSSHQ�EHIRUH�SURJUHVV�FDQ�EH�PDGH��ZKLFK�EULQJV�PH�WR�WKH�ILQDO�HOHPHQW�RI�RXU�SURJUDP� 
(YHU\�\HDU�WKH�IHHGEDFN�ZH�UHFHLYH�LV�WKDW�WKRVH�FRQQHFWLRQV�DUH�WKH�UHDVRQ�SHRSOH�FRPH�EDFN�WR�WKH�
6XPPLW�\HDU�DIWHU�\HDU���6R�,�FKDOOHQJH�\RX�DOO��WDNH�DGYDQWDJH��PHHW�DQG�WDON�WR�QHZ�SHRSOH��QHZ�WR�
WKH�FRQIHUHQFH��QHZ�WR�\RX��RU�QHZ�WR�WKH�ZDWHU�FRPPXQLW\���7KRVH�FRQQHFWLRQV�ZLOO�ODVW�PXFK�ORQJHU�
WKDQ�RXU���GD\�HYHQW�DQG�FDQ�RSHQ�WKH�GRRU�WR�QHZ�LGHDV���7KLV�EDVLF�FRQFHSW�LV�ZK\�WKH�5HG�5LYHU�%DVLQ�
&RPPLVVLRQ�ZDV�IRUPHG��ILQGLQJ�VROXWLRQV�LV�HDVLHU�ZKHQ�\RX�KDYH�IULHQG�RXW�WKHUH�ZKR�QHHG�KHOS���,�FKDO�
OHQJH�HDFK�RI�\RX�WR�PDNH�D�QHZ�IULHQG�VR�RXU�URRWV�JURZ�GHHSHU� 

2�&$1$'$ 
2�&DQDGD� 

2XU�KRPH�DQG�QDWLYH�ODQG� 
7UXH�SDWULRW�ORYH�LQ�DOO�RI�XV�FRPPDQG� 

 
:LWK�JORZLQJ�KHDUWV�ZH�VHH�WKHH�ULVH� 

7KH�7UXH�1RUWK�VWURQJ�DQG�IUHH� 
 

)URP�IDU�DQG�ZLGH� 
2�&DQDGD��ZH�VWDQG�RQ�JXDUG�IRU�WKHH� 

 
*RG�NHHS�RXU�ODQG�JORULRXV�DQG�IUHH� 
2�&DQDGD��ZH�VWDQG�RQ�JXDUG�IRU�WKHH� 

 
2�&DQDGD��ZH�VWDQG�RQ�JXDUG�IRU�WKHH� 

 

-RLQ�8V�LQ�6LQJLQJ�WKH�1DWLRQDO�$QWKHPV 
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%DVLQ�*RDOV 
*RDO��� 0DQDJH�E\�:DWHUVKHG��0DQDJH�QDWXUDO�UHVRXUFHV�LQ�WKH�55%�E\�ZDWHUVKHG�ERXQGDULHV� 

UDWKHU�WKDQ�SROLWLFDO�ERXQGDULHV� 
*RDO��� ,QWHJUDWLRQ��,QWHJUDWH�QDWXUDO�UHVRXUFH�PDQDJHPHQW� 
*RDO��� 'DWD�DQG�7RROV�IRU�'HFLVLRQ�0DNHUV��,QFUHDVH�DSSOLHG�UHVHDUFK�DQG�GDWD�PDQDJHPHQW�WR�VXSSRUW� 

GHFLVLRQ-PDNLQJ� 
*RDO��� (GXFDWLRQ�,QIRUPDWLRQ��,PSURYH�VWDNHKROGHU�SDUWLFLSDWLRQ�DQG�DZDUHQHVV�RI�ODQG�DQG�ZDWHU�LVVXHV� 
*RDO��� )ORRG�)RUHFDVWLQJ��0DLQWDLQ�VWDWH�RI�WKH�DUW�IORRG�IRUHFDVWLQJ�WRROV�IRU�WKH�5HG�5LYHU�%DVLQ� 
*RDO��� )ORRG�0LWLJDWLRQ��5HGXFH�ULVN�RI�IORRG�GDPDJHV�IRU�SHRSOH��SURSHUW\�DQG�WKH�HQYLURQPHQW�LQ�WKH�PDLQVWHP�IORRG�

SODLQ�DQG�LQ�WULEXWDU\�ZDWHUVKHGV� 
*RDO�������������)ORRG�5HVSRQVH�	�5HFRYHU\��(QVXUH�WKDW�IORRG��QDWXUDO�GLVDVWHU��UHVSRQVH�DQG�UHFRYHU\�SURJUDPV��PHHW�WKH�

QHHGV�RI�DOO�55%�UHVLGHQWV� 
*RDO��� 'UDLQDJH��0DQDJH�XUEDQ�DQG�DJULFXOWXUDO�GUDLQDJH�V\VWHPV�WR�HQKDQFH�SURGXFWLYLW\�ZKLOH�PLQLPL]LQJ�LPSDFWV�WR�

RWKHUV� 
*RDO��� :DWHU�4XDOLW\��0DLQWDLQ��SURWHFW��DQG�UHVWRUH�VXUIDFH�DQG�JURXQG�ZDWHU�TXDOLW\�LQ�WKH�5HG�5LYHU� 

%DVLQ� 
*RDO���� :DWHU�6XSSO\��(QVXUH�WKH�DSSURSULDWH�XVH�DQG�VXVWDLQDELOLW\�RI�WKH�%DVLQ¶V�VXUIDFH�DQG�JURXQG� 

ZDWHU� 
*RDO���� &RQVHUYDWLRQ��,QFUHDVH�VRLO�FRQVHUYDWLRQ�HIIRUWV�ZLWKLQ�WKH�%DVLQ� 
*RDO���� )LVK�	�:LOGOLIH��&RQVHUYH��PDQDJH��DQG�UHVWRUH�GLYHUVLW\�DQG�YLDELOLW\�RI�QDWLYH�ILVK�DQG�ZLOGOLIH� 
*RDO���� 2XWGRRU�5HFUHDWLRQ��(QKDQFH�DQG�GHYHORS�UHFUHDWLRQDO�LQIUDVWUXFWXUH�DQG�DFFHVV�WR�WKH�%DVLQ¶V� 

QDWXUDO�UHVRXUFHV� 

 

1$785$/�5(6285&(6�)5$0(:25.�3/$1 

'RZQORDG�WKH�$SS� 
IRU�WKH���WK $QQXDO� 

,QWHUQDWLRQDO�6XPPLW� 
&RQIHUHQFH�  

 
67(3��� 6($5&+�DQG�'2:1�
/2$' 7+(�³0((7$33�*2´�$33�
,1�7+(�$33�6725(���L26�DQG�
$QGURLG�� RU�JR�WR� 
KWWSV���LWXQHV�DSSOH�FRP�XV�DSS�
PHHWDSS-JR�LG����������"PW � 
$QGURLG� KWWSV���SOD\�JRRJOH�FRP�
VWRUH�DSSV�GHWDLOV"
LG FRP�PHHWDSSHYHQW�PHHWDSSJR
	KO HQB86 

67(3����(17(5�7+(�$33�&2'(�
$1'�5(*,67(5 
(QWHU�WKH�FRGH�UHGULYHU�� 
DQG�UHJLVWHU�ZLWK�\RXU�HPDLO�  
  
67(3��� $&7,9$7(�7+(�(9(17 
6HOHFW�WKH�³��WK $QQXDO�55%&�
6XPPLW�&RQIHUHQFH´�DQG�SUHVV�
³-RLQ´ 
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7KDQN�<RX�&RQIHUHQFH�)XQGLQJ�3DUWQHUV� 

3/$7,180 

*2/' 
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6,/9(5 
 

&RQVXODWH�*HQHUDO�RI�&DQDGD 

)0�$UHD�'LYHUVLRQ�3URMHFW 

+'5�(QJLQHHULQJ 

.*6�*URXS 

0DQLWRED�3RUN�&RXQFLO 

:LGVHWK�6PLWK�1ROWLQJ 

3HPELQD�9DOOH\�:DWHU�&RRSHUDWLYH 
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6LPRQ�%DNHU 
6LPRQ 5 %DNHU YLUWXDOO\�JUHZ�XS� LQ� IURQW�RI� WKH�FDPHUD�ZLWK�KLV�ILUVW�VWDUULQJ�UROH�DW�
WKH�DJH�RI���LQ�WKH�IHDWXUH��2QFH�LQ�D�%OXH�0RRQ���KH�IROORZHG�WKDW�ZLWK���VHDVRQV�RI�
WKH�KLW�79�VHULHV���1RUWK�RI�6L[W\��� 
 
6RPH�FDUHHU�KLJKOLJKWV�LQFOXGH�D�OHDGLQJ�UROH�LQ�WKH�6WHSKHQ�6SLHOEHUJ�SURGXFHG�PLQL�
VHULHV�� �,QWR� WKH�:HVW��� WKH� OHDG� LQ� WKH� 'LVQH\� &KDQQHO� IHDWXUH� �%XIIDOR� 'UHDPV���
ZRUNLQJ���PRQWKV�RSSRVLWH�7RPP\�/HH�-RQHV�DQG�&DWH�%ODQFKHWW� LQ�5RQ�+RZDUG
V�
�7KH�0LVVLQJ���WKH� OHDG�LQ�WKH�,QGHSHQGHQW�)LOP��%XFNDURR��DQG�KLV�FRPSHOOLQJ�UROH�
RI�5DQG\�LQ�WKH�DZDUG�ZLQQLQJ�IHVWLYDO�KLW��2Q�WKH�&RUQHU��ZKLFK�SUHPLHUHG�DW�WKH�7R�
URQWR�,QWHUQDWLRQDO�)LOP�)HVWLYDO��2WKHU�SURMHFWV�LQFOXGH�WKH�02:
V��-RXUQH\�WR�WKH�&HQWHU�RI�WKH�(DUWK���
�'UHDPNHHSHU���WKH�WZR�1RUWK�RI�6L[W\�02:
V��'UHDP�6WRUP��DQG��'LVWDQW�'UXPPLQJ��SOXV�WKH�PLQL�VH�
ULHV��%LJ�%HDU���+LV�ZRUN�LQ�IHDWXUH�ILOPV�LQFOXGHV�&KULV�(\UH
V��6PRNH�6LJQDOV��ZKLFK�HDUQHG 6LPRQ D�
)LUVW� $PHULFDQV� LQ� WKH�$UWV� QRPLQDWLRQ� IRU� %HVW� 6XSSRUWLQJ� $FWRU�� +H� DOVR� DSSHDUHG� LQ� WKH�$FDGHP\�
DZDUG�QRPLQDWHG��7KH�6ZHHW�+HUHDIWHU��ZLWK�'LUHFWRU�$WRP�(JR\DQ��2WKHU�IHDWXUHV�LQFOXGH���1RZ�DQG�
)RUHYHU��� �6KDQJKDL�1RRQ��� �,�5RERW��� �6SRRN\�+RXVH��� �7ULEH�RI�-RVHSK��DQG� �%DFN� WR�7XUWOH� ,VODQG���
+LV� VHULHV�ZRUN� LQFOXGHV� �6WUDQJH�(PSLUH��� �7KH�&URZ��� �1RWKLQJ� WR�*RRG� IRU� D�&RZER\��� �7ZR�� DQG�
�+DZNH\H��6LPRQ JUDGXDWHG�IURP�WKH�SUHVWLJLRXV�&DQDGLDQ�)LOP�&HQWUH
V�QHZ�$FWRUV�&RQVHUYDWRU\��2Q�
O\���ZHUH�FKRVHQ�WR�SDUWLFLSDWH�IURP�DFURVV�WKH�FRXQWU\�DQG�LQVWUXFWRUV�LQFOXGHG�1RUPDQ�-HZLVRQ��.HLIHU�
6XWKHUODQG�� 6DUDK� 3ROOH\�� &ROP� )HRUH�� 0DUWKD� +HQU\�� &OHPHQW� 9LUJR�� 3DWULFLD� 5R]HPD�� /\QQH� 6WRS�
NHZLFK��'RQDOG�3HWULH��WR�QDPH�MXVW�D�IHZ� ��6LPRQ ZDV�WKH�KRVW�RI�&79
V��)LUVW�6WRU\���D�VKRZ�WKDW�IHD�
WXUHG�$UWV��&XOWXUH�DQG�KDSSHQLQJV�LQ�WKH�1DWLYH�FRPPXQLW\�DFURVV�&DQDGD� 6LPRQ OLYHV�LQ�9DQFRXYHU��
KLV�IDWKHU�LV�RI�WKH�6TXDPLVK�DQG�+DLGD�QDWLRQV�DQG�KLV�0RWKHU�LV�&UHH� 6LPRQ LV�DQ�DYLG�/DFURVVH�SOD\�
HU�� +H� LV� DOVR� DFFRPSOLVKHG� LQ� PDUWLDO� DUWV� DQG� KDV� D� EDFNJURXQG� LQ� 3RZ� :RZ� DQG� +DLGD� GDQF�
LQJ� 6LPRQ LV�WRXULQJ�WKH�ZRUOG�DV�WKH�+RVW�RI�WKH�VKRZ��1DWLYH�3ODQHW���D�VHULHV�WKDW�WUDYHOV�WR�,QGLJH�
QRXV�FXOWXUHV�DURXQG�WKH�ZRUOG�DQG�KLJKOLJKWV�WKHLU�ODQG��FXOWXUH�DQG�WKH�XQLYHUVDO�VWRU\�RI�DOO�LQGLJHQRXV�
SHRSOH�RQ�WKH�SODQHW��6LPRQ�LV�FXUUHQWO\�ZUDSSLQJ�KLV�WKLUG�WKUHH�VHDVRQ�RI�WKH�VKRZ�� 
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0DQLWRED 
0XQLFLSDOLWLHV� 
���%LOO�+RZDWW��3HPELQD 
���/DXULH�+XQW��6W��$QGUHZV 
���&KDUOHV�3RVWKXPXV��(DVW�6W��3DXO 
���'RQ�:LHEH��5KLQHODQG 
&LWLHV� 
���6KDZQ�1DVRQ��:LQQLSHJ 
���-RKQ�%XIILH��6HONLUN 
:DWHU�&RRSHUDWLYH� 
���*UHJ�$UFKLEDOG��3HPELQD�9DOOH\�:DWHU��������
  &RRSHUDWLYH 
(QYLURQPHQWDO� 
���'LPSOH�5R\��,QWHUQDWLRQDO�,QVWLWXWH�IRU����� 
  6XVWDLQDEOH�'HYHORSPHQW  
3URYLQFLDO� 
���/HORQL�6FRWW��0DQLWRED�$JULFXOWXUH�DQG� 
��������������5HVRXUFH�'HYHORSPHQW 
���&KULV�3URSS��:DWHU�0DQDJHPHQW�DQG� 
  6WUXFWXUHV 
���1LFROH�$UPVWURQJ��0DQLWRED�$JULFXOWXUH�DQG�
  5HVRXUFH�'HYHORSPHQW 
���0HO�.ODVVHQ 
�$W-/DUJH� 
���*DYLQ�YDQ�GHU�/LQGH���0RUULV 
 
0%�$/7(51$7(6 

-HII�%URZDW\ 
%ULDQ�'XYDO 
'RQ�)DON 
-DNH�)HKU 
6HDQ�*RHUW]HQ 
0DUN�/HH 
0DUYLQ�3OHWW 
'RXJODV�3RLULHU 
-RHOOH�6DOWHO-$OODUG 
-DVRQ�6HQ\N 
-R\�6XO 
%ULDQ�:LOVRQ 

 
 

6RXWK�'DNRWD 
$W-/DUJH 
  
6'�$/7(51$7(6 

5REHUW�+RUWRQ 

0LQQHVRWD 
&RXQWLHV� 
���*DU\�.LHVRZ��0DUVKDOO 
���5RQ�6WDSOHV���6WHYHQV 
&LWLHV� 
���&XUW�-RKDQQVHQ��+HQGUXP 
���-RKQDWKDQ�-XGG��0RRUKHDG 
���%ULDQ�+ROPHU��7KLHI�5LYHU�)DOOV 
:DWHUVKHGV� 
���-RKQ�)LQQH\��-RH�5LYHU�:' 
���/H5R\�2VH��5HG�/DNH�:' 
6WDWH� 
���/DXUD�%LVKRS��3ROOXWLRQ�&RQWURO����������������
�����$JHQF\ 
���6DUDK�6WURPPHQ��'HSDUWPHQW�RI� 
�����1DWXUDO�5HVRXUFHV 
���-RKQ�-DVFKNH��%RDUG�RI�:DWHU�	��
������6RLO�5HVRXUFHV 
���7KRP�3HWHUVHQ��'HSDUWPHQW�RI� �������
������$JULFXOWXUH 
(QYLURQPHQWDO� 
���9DFDQW 
$W-/DUJH� 
���0RUULH�/DQQLQJ��0RRUKHDG 
 
01�$/7(51$7(6 

-D\�%DFNHU 
7KHUHVD�(EEHQJD 
-RQ�(YHUW 
5RJHU�)DON 
*UHJ�+ROPYLN 
:D\QH�-RKQVRQ 
0DUWKD�-RVHSKVRQ 
'DQ�0RQH\ 
+HQU\�9DQ�2IIHOHQ 
5RE�6LS 
-LP�=LHJOHU 

 
([�2IILFLR 

0�3��-DPHV�%H]DQ 
.HYLQ�:LOVRQ�$DURQ�6Q\GHU�-�86�  
��$UP\�&2( 
-HVVLFD�/HH�-�6HQDWRU�+RHYHQ 
/LVD�*LEELQV�-�6HQDWRU�&UDPHU 
'DOH�+XWFKLVRQ�-�0%�+\GUR 
6HQDWRU�7LQD�6PLWK�-��&DUVRQ� 
��2XHOOHWWH 
*UHJ�*XVW�-�1DWLRQDO�:HDWKHU�6HUYLFH 
1'�6WDWH�6HQDWRU�/DUU\�/XLFN� 
7HUU\�6DQGR�-�5HS��.HOO\�$UPVWURQJ 
$QG\�0DUWLQ�-�6HQDWRU�.OREXFKDU 
-RKQ�2RVWHUYHHQ�-�$J��	��$JUL-)RRG���
 &DQDGD 
$OOLVRQ�6WRFN�-�5HS��3HWHUVRQ 
0DUFL�5LHO�-�0DQLWRED�0HWLV� 
���)HGHUDWLRQ 
6'�6HQDWRU�0LNH�5RXQGV 
-XG\�9UFKRWD�-�6HQDWRU�7KXQH 
 

1RUWK�'DNRWD 
&RXQWLHV� 
���0DU\�6FKHUOLQJ��&DVV 
���+HWW\�:DONHU��3HPELQD 
&LWLHV� 
���$O�*UDVVHU��*UDQG�)RUNV 
���'DYH�3LHSNRUQ��)DUJR 
:DWHU�5HVRXUFH�'LVWULFWV� 
���'DQ�-DFREVRQ��6RXWKHDVW�&DVV� ������
:DWHU�5HVRXUFH�'LVWULFW 
���%HQ�9DUQVRQ��1HOVRQ�&RXQW\�� ���
������:DWHU�5HVRXUFH�'LVWULFW 
6WDWH� 
���'DYH�*ODWW��'HSDUWPHQW�RI� ���
������(QYLURQPHQWDO�4XDOLW\ 
���*DUODQG�(UEHOH��6WDWH�:DWHU� 
�����&RPPLVVLRQ 
���7HUU\�6WHLQZDQG��*DPH�	�)LVK 
���'RXJ�*RHKULQJ��'HSDUWPHQW�RI����������������
�����$JULFXOWXUH 
(QYLURQPHQWDO� 
���&DUPHQ�0LOOHU��'XFNV�8QOLPLWHG��� 
$W-/DUJH� 
���-DNH�*XVW��:HVW�)DUJR 
 
1'�$/7(51$7(6 

/DZUHQFH�%XULDQHN 
3DW�)ULGJHQ 
7RQ\�*HKULJ 
-DUHG�+XLEUHJWVH 
-RVK�,KU\ 
0D\QDUG�/RLEO 
6FRWW�3HWHUVRQ 
-HVVLH�3IDII 
.DUO�5RFNPDQ 
5\DQ�7D\ORU 
*DU\�7KRPSVRQ 
 

)LUVW�1DWLRQV 
 

9DFDQW��6RXWKHUQ�&KLHIV�  
  2UJDQL]DWLRQ 
&KULVWD�0RQHWWH��7XUWOH�0RXQWDLQ� 
  %DQG�RI�&KLSSHZD 
0RQLFD�+HGVWURP��:KLWH�(DUWK� 
  5HVHUYDWLRQ 

9,6,21 
$�5HG�5LYHU�%DVLQ�ZKHUH�UHVL�
GHQWV��RUJDQL]DWLRQV��DQG�JRYHUQ�
PHQWV�ZRUN�WRJHWKHU�WR�DFKLHYH�
EDVLQ-ZLGH�FRPPLWPHQW�WR�FRP�
SUHKHQVLYH�LQWHJUDWHG�ZDWHUVKHG�
VWHZDUGVKLS�DQG�PDQDJHPHQW� 

0,66,21 
7R�FUHDWH�D�FRPSUHKHQVLYH�LQWH�
JUDWHG�EDVLQ-ZLGH�YLVLRQ��WR�EXLOG�
FRQVHQVXV�DQG�FRPPLWPHQW�WR�WKH�
YLVLRQ��DQG�WR�VSHDN�ZLWK�D�XQLILHG�
YRLFH�IRU�WKH�5HG�5LYHU�%DVLQ� 



� 

 

0LQLVWHU� (LOHHQ� &ODUNH�
ZDV� HOHFWHG� DV� WKH� 0/$�
IRU� $JDVVL]� LQ� ����� DQG�
������ $Q� HQWUHSUHQHXU�
DQG� PXQLFLSDO� SROLWLFLDQ��
&ODUNH� ZDV� DQ� DFWLYH�
PHPEHU� RI� WKH� ORFDO�
&KDPEHU� RI� &RPPHUFH�
IRU� PRUH� WKDQ� ��� \HDUV�
EHIRUH� VHUYLQJ� IRU� HLJKW�
\HDUV�DV�WKH�0D\RU�RI�*ODGVWRQH��0DQLWRED�DQG�
DV� WKH� $VVRFLDWLRQ� RI� 0DQLWRED� 0XQLFLSDOLWLHV
�
YLFH-SUHVLGHQW� LQ� ������ 6KH� DQG� KHU� KXVEDQG�
%RE�KDYH�WZR�FKLOGUHQ�DQG�DUH�SURXG�JUDQGSDU�
HQWV��0LQLVWHU�&ODUNH�KDV�QRZ�EHHQ�VHUYLQJ�DV�
0LQLVWHU� RI� ,QGLJHQRXV� DQG� 1RUWKHUQ� $IIDLUV�
VLQFH�����͘ 
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*UHJ� $UFKLEDOG�LV�WKH�&KLHI�
([HFXWLYH� 2IILFHU� RI� WKH�
3HPELQD�9DOOH\�:DWHU�&RRS�
HUDWLYH�� ORFDWHG� LQ� VRXWKHUQ�
0DQLWRED�� 7KH� XWLOLW\� LV�
RZQHG� E\� DQG� SURYLGHV�
GULQNLQJ� ZDWHU� WR� ���PXQLFL�
SDOLWLHV�� 7KH� XWLOLW\� RSHUDWHV�
ZDWHU� WUHDWPHQW� SODQWV� DW�
/HWHOOLHU�� 0RUULV� DQG� 6WH�
SKHQILHOG� /DNH� DQG� KDV� D� GLVWULEXWLRQ� V\VWHP�
VWUHWFKLQJ�RYHU������VTXDUH�PLOHV� 

)RU�RYHU����\HDUV��*UHJ�KDV�KHOG�VHQLRU�OHDGHU�
VKLS� UROHV� LQ� ZHVWHUQ� &DQDGD�� LQFOXGLQJ� 3XOS�
PLOO�0DQDJHU�DQG�3UHVLGHQW�RI�DQ� LQWHUQDWLRQDO�
DJULFXOWXUH� PDQXIDFWXUHU�� $� QXPEHU� RI� UROHV�
LQFOXGHG�UHVSRQVLELOLW\�IRU�XWLOLWLHV� LQ�WKH�3XOS�	�
3DSHU�VHFWRU� 

*UHJ� MRLQHG� WKH� 5HG�5LYHU� %DVLQ� &RPPLVVLRQ�
%RDUG� ([HFXWLYH� LQ� WKH� IDOO� RI� ����� DQG� KDV�
EHHQ�TXLWH�DFWLYH�LQ�WKH�DIIDLUV�RI�WKH�RUJDQL]D�
WLRQ�� LQFOXGLQJ�FKDLULQJ� WKH� UHQHZDO�RI� WKH�5HG�
5LYHU� %DVLQ� &RPPLVVLRQ�:DWHU� 6XSSO\�:RUN�
LQJ� *URXS�� 7KH�:DWHU� 6XSSO\�:RUNLQJ� *URXS�
KDV�D�PLVVLRQ�WR��³)DFLOLWDWH�XQGHUVWDQGLQJ�DQG�
HGXFDWLRQ�WKURXJKRXW�WKH�EDVLQ�RQ�WKH�SRWHQWLDO�
IRU� GURXJKW� RU� RWKHU� HPHUJHQF\� ZDWHU� VXSSO\�
FRQGLWLRQV�� DQG� WR� HQVXUH� WKDW� WKH� ORFDO� SODQV�
KDYH�EHHQ�FRRUGLQDWHG�UHJLRQDOO\�RU�IURP�D�ED�
VLQ�ZLGH�SHUVSHFWLYH�´ 

,Q�VRXWKHUQ�0DQLWRED��*UHJ�KDV�SURYLGHG�OHDG�
HUVKLS� IRU� 3HPELQD� 9DOOH\� :DWHU� &RRSHUDWLYH�
WR�GHYHORS�D�³'URXJKW�3ODQ´�LQ�FRQMXQFWLRQ�ZLWK�
LWV����PXQLFLSDO�RZQHUV��0DQLWRED�6XVWDLQDEOH�
'HYHORSPHQW�� 0DQLWRED� (PHUJHQF\�0HDVXUHV�
2UJDQL]DWLRQ� DQG� /DQGPDUN� 3ODQQLQJ� DQG�'H�
VLJQ��*UHJ�KDV�D�VWURQJ�LQWHUHVW�LQ�WKH�GHYHORS�
PHQW�RI�SODQV� WR�PLWLJDWH�D� IXWXUH�GURXJKW�DQG�
ZLOO� VSHDN� WR� XV� DERXW� WKH� ³,PSOHPHQWDWLRQ�
3KDVH´�RI�WKH�'URXJKW�3ODQ�GHYHORSHG�E\�3HP�
ELQD� 9DOOH\� :DWHU� &RRSHUDWLYH� WR� UHVSRQG� WR�
IXWXUH�GURXJKWV�LQ�VRXWKHUQ�0DQLWRED� 

*UHJ� REWDLQHG� KLV� %DFKHORU� RI� 6FLHQFH� IURP�
$FDGLD�8QLYHUVLW\��%DFKHORU�RI�0HFKDQLFDO�(Q�
JLQHHULQJ� IURP� 7HFKQLFDO� 8QLYHUVLW\� RI� 1RYD�
6FRWLD� DQG� 0%$� IURP� $WKDEDVFD� 8QLYHUVLW\��
*UHJ�LV�D�UHJLVWHUHG�3URIHVVLRQDO�(QJLQHHU� 

$UPDQG�%HODQJHU�KDV�
RYHU����\HDUV�RI�H[SHUL�
HQFH�LQ�1DWXUDO�5HVRXUFH�
3ODQQLQJ�DQG�0DQDJH�
PHQW��VSHFLDOL]LQJ�LQ�WKH�
GHYHORSPHQW�DQG�LPSOH�
PHQWDWLRQ�RI�IRXU�,QWHJUDW�
HG�:DWHUVKHG�0DQDJH�
PHQW�3ODQV� 

1LFROH�%HUQG�LV�WKH�'LV�
WULFW�0DQDJHU�RI�:HVW�3RON�
6:&'��&URRNVWRQ��VLQFH�
������HPSOR\HH�VLQFH�
������$�FUHDWRU�RI�UHODWLRQ�
VKLSV�SDUWQHUVKLSV�DQG�FRO�
ODERUDWRU�RI�VXFFHVVIXO�SUR�
MHFWV�IRU�WKH�UHVWRUDWLRQ�
DQG�FRQVHUYDWLRQ�RI�RXU�
QDWXUDO�UHVRXUFHV��8QLYHU�
VLW\�RI�0LQQHVRWD�&URRNVWRQ�*UDGXDWH�RI�1DWX�
UDO�5HVRXUFH�0DQDJHPHQW�DQG�&HQWUDO�/DNHV�
&ROOHJH�*UDGXDWH�RI�$SSOLHG�6FLHQFH�LQ�1DWXUDO�
5HVRXUFH�7HFKQRORJ\��6KH¶V�D�EHOLHYHU�LQ�SHR�
SOH�NQRZLQJ�DOO�ZDQW�WR�EH�LQFOXGHG��QRW�H[FOXG�
HG�DQG�WR�EH�D�SDUW�RI�VRPHWKLQJ�ELJJHU�WKHQ�
WKHPVHOYHV� 



� 
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'XDQH�'H.UH\�VWDUWHG�KLV�
HPSOR\PHQW� IRU� WKH�*DUUL�
VRQ�'LYHUVLRQ�&RQVHUYDQ�
F\�'LVWULFW� LQ�&DUULQJWRQ� LQ�
0DUFK�������+H�DVVXPHG�
GXWLHV�DV�*HQHUDO�0DQDJ�
HU�RQ�-DQXDU\����������+H�
RYHUVHHV�D�VWDII�RI����DQG�
UHSRUWV� GLUHFWO\� WR� D� ��-
PHPEHU�%RDUG�RI�'LUHFWRUV��*DUULVRQ�'LYHUVLRQ�
KDV� DQ� DQQXDO� EXGJHW� RI� ����PLOOLRQ�� � 3ULRU� WR�
*DUULVRQ�'LYHUVLRQ��'H.UH\�VHUYHG�DV�WKH�GHS�
XW\�GLUHFWRU�RI�WKH�1RUWK�'DNRWD�*DPH�DQG�)LVK�
'HSDUWPHQW�� �+H�KDV�DOVR�VHUYHG� WHQ�VHVVLRQV�
LQ� WKH� /HJLVODWXUH�� RQH� VHVVLRQ� DV� D� 6HQDWRU�
IURP�'LVWULFW�����DQG�WKH�UHPDLQLQJ�IURP�'LVWULFW�
���� VHUYLQJ� RQ� WKH� +RXVH� 1DWXUDO� 5HVRXUFHV�
&RPPLWWHH��'XDQH�UHFHLYHG�DQ�HGXFDWLRQ�DW�WKH�
1RUWK�'DNRWD�6WDWH�8QLYHUVLW\��PDMRULQJ�LQ�$JUL�
FXOWXUH� (GXFDWLRQ� ZLWK� PLQRUV� LQ� 0LOLWDU\� 6FL�
HQFH�DQG�*HQHUDO�6FLHQFH��+H� UHFHQWO\� UHWLUHG�
IURP�WKH�1RUWK�'DNRWD�1DWLRQDO�*XDUG���'XDQH�
DQG� KLV� ZLIH�� -DQ�� KDYH� �� JURZQ� FKLOGUHQ�� DOO�
UHVLGLQJ� LQ�1RUWK�'DNRWD�� �'XDQH� LV� WKH�6HFUH�
WDU\�7UHDVXUHU� RI� WKH� /DNH� $JDVVL]�:DWHU� $X�
WKRULW\�� DQ� RUJDQL]DWLRQ� UHSUHVHQWLQJ� ORFDO� FLW\�
DQG�UXUDO�ZDWHU�V\VWHPV�LQ�WKH�5HG�5LYHU�9DOOH\�
:DWHU�6XSSO\�3URMHFW� 

&DUO\�'HODYDX�REWDLQHG�
KHU�%�6F��LQ�&LYLO�(QJL�
QHHULQJ�LQ�������DQG�KHU�
3K�'��LQ�:DWHU�5H�
VRXUFHV�(QJLQHHULQJ�LQ�
������ERWK�IURP�WKH�8QL�
YHUVLW\�RI�0DQLWRED��&DU�
O\¶V�FURVV-GLVFLSOLQDU\�
3K�'��UHVHDUFK�ZDV�
FRQGXFWHG�LQ�WKH�ILHOGV�
RI�LVRWRSH�K\GURORJ\�DQG�
K\GURORJLFDO�PRGHOOLQJ��
WKURXJK�ZKLFK�VKH�SXEOLVKHG�VHYHUDO�DUWLFOHV�LQ�
WRS-WLHU�MRXUQDOV� 
,Q�������&DUO\�EHJDQ�ZRUNLQJ�DW�WKH�3URYLQFH�RI�
0DQLWRED�DV�D�)RUHFDVW�(QJLQHHU�ZLWK�WKH�+\�
GURORJLF�)RUHFDVWLQJ�DQG�&RRUGLQDWLRQ�%UDQFK��
6KH�WKHQ�PRYHG�WR�WKH�6XUIDFH�:DWHU�0DQDJH�
PHQW�6HFWLRQ�RI��WKH�IRUPHU��6XVWDLQDEOH�'HYHO�
RSPHQW�ZKHUH�VKH�KDV�EHHQ�ZRUNLQJ�DV�D�:DWHU�
6XSSO\�DQG�'URXJKW�0DQDJHPHQW�(QJLQHHU�IRU�
WKH�SDVW�IRXU�\HDUV��KHOSLQJ�WR�LPSOHPHQW�0DQLWR�
ED¶V�'URXJKW�0DQDJHPHQW�6WUDWHJ\�� 
&DUO\�LV�D�PHPEHU�RI�WKH�5HG�5LYHU�%DVLQ�&RP�
PLVVLRQ�:DWHU�6XSSO\�:RUNLQJ�*URXS�DQG�WKH�
0DQLWRED�DOWHUQDWH�IRU�WKH�3UDLULH�3URYLQFHV�:D�
WHU�%RDUG�&RPPLWWHH�RQ�+\GURORJ\��&DUO\�KDV�
EHHQ�RQ�WKH�0DQLWRED�%RDUG�RI�'LUHFWRUV�RI�WKH�
&DQDGLDQ�:DWHU�5HVRXUFHV�$VVRFLDWLRQ�VLQFH�
�����DQG�UHFHQWO\�MRLQHG�WKH�1DWLRQDO�%RDUG�RI�
'LUHFWRUV��6KH�LV�D�UHJLVWHUHG�SURIHVVLRQDO�HQJL�
QHHU�ZLWK�(QJLQHHUV�*HRVFLHQWLVWV�0DQLWRED�� 

3DW� 'RZQV� KDV�
ZRUNHG�RQ�QXPHURXV�
ZDWHUVKHG� SODQQLQJ�
SURMHFWV� ZLWKLQ� 1RUWK�
'DNRWD� DQG� 0LQQH�
VRWD�� DQG� KDV� EHHQ�
HPSOR\HG� ZLWK�
0RRUH� (QJLQHHULQJ�
VLQFH�������$V�D�FHUWLILHG�UHDO�HVWDWH�DFTXLVLWLRQ�
DJHQW�ZLWK� WKH� )HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��
KH� LV� DOVR� UHVSRQVLEOH� IRU� FRRUGLQDWLRQ� RI� ODQG�
DFTXLVLWLRQ� DFWLYLWLHV� IRU� ULJKW-RI-ZD\� DQG� XWLOLW\�
ORFDWLRQV� DQG� UHORFDWLRQV�� 3DW� SURYLGHV� GLUHFW�
SURMHFW� PDQDJHPHQW� DVVLVWDQFH� WR� YDULRXV�
ERDUGV��LQFOXGLQJ�UHSRUWV�IRU�¿QDQFLDO�UHLPEXUVH�
PHQWV� WR� YHQGRUV�DQG�SURYLGLQJ� ODQG�DQG� OHDVH�
DFTXLVLWLRQ�DFWLYLWLHV�IRU�WKH�SURMHFWV�� 

 

7KDQN�<RX�WR�2XU�&RQIHUHQFH� 
3ODQQLQJ�&RPPLWWHH� 

 

3OHDVH�WDNH�WKH�WLPH�WR�WKDQN�WKH� 
&RQIHUHQFH�3ODQQLQJ�&RPPLWWHH� 

PHPEHUV�IRU�WKHLU�HIIRUWV�LQ�KHOSLQJ� 
SODQ�WKH���WK�$QQXDO�&RQIHUHQFH� 

 
-DNH�*XVW� 
-RQ�(YHUW� 
6WHYH�%HVW 
-HII�%URZDW\ 

&XUW�-RKDQQVHQ 
/LQGD�.LQJHU\ 
'DQ�2OVRQ 

-RHOOH�6DOWHO-$OODUG 
5RE�6LS 

*DYLQ�9DQ�GHU�/LQGH 
+HWW\�:DONHU 

 



� 
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6KDZQ�*DGGLH��KDV�RYHU�
���\HDUV�RI�H[SHULHQFH�
IRFXVLQJ�RQ�LQIUDVWUXFWXUH�
DVVHW�PDQDJHPHQW�DQG�
PXQLFLSDO�DQG�XWLOLW\�HQWHU�
SULVH�ILQDQFLDO�SODQQLQJ��+H�
KDV�KHOSHG�D�QXPEHU�RI�
FOLHQWV�SURFXUH�IXQGLQJ�DV�
ZHOO�DV�FRQGXFWHG�PXOWLSOH�FRVW�RI�VHUYLFH��UDWH�
GHVLJQ��DQG�UHYHQXH�DGHTXDF\�DQDO\VHV�IRU�D�
QXPEHU�RI�XWLOLW\�HQWHUSULVHV�WKURXJKRXW�WKH�
UHJLRQ� 

(YD� (QGHUV� LV�D�5HVHDUFK�
6FLHQWLVW� DW� )LVKHULHV� DQG�
2FHDQV� &DQDGD� �')2�¶V�
)UHVKZDWHU�,QVWLWXWH�LQ�:LQ�
QLSHJ��0DQLWRED��6KH� LV� DQ�
DGMXQFW�SURIHVVRU�DW�WKH�'H�
SDUWPHQW�RI�5HQHZDEOH�5H�
VRXUFHV�RI� WKH�8QLYHUVLW\�RI�
$OEHUWD� DQG� WKH� 6FKRRO� RI� (QYLURQPHQW� DQG�
6XVWDLQDELOLW\� RI� WKH� 8QLYHUVLW\� RI� 6DVNDWFKH�
ZDQ�� +HU�PDLQ� UHVHDUFK� LQWHUHVWV� DUH� FRQVHU�
YDWLRQ�SK\VLRORJ\�� ILVK�EHKDYLRXU� DQG�ELRHQHU�
JHWLFV��DQG�DTXDWLF�HFRORJ\� WR�SURYLGH�VFLHQFH�
DGYLFH� IRU� ')2¶V� 6SHFLHV� DW� 5LVN�� )LVK� DQG�
)LVK� +DELWDW� 3URWHFWLRQ�� DQG� $TXDWLF� ,QYDVLYH�
6SHFLHV�SURJUDPV��)UHVKZDWHU�ILVKHV�DUH�XVHG�
DV�UHVHDUFK�PRGHOV�IRU�H[SHULPHQWV�FRQGXFWHG�
LQ�ERWK�WKH�ODERUDWRU\�DQG�WKH�ILHOG��&XUUHQW�UH�
VHDUFK�SURMHFWV�LQ�WKH�/DNH�:LQQLSHJ�EDVLQ�LQ�
FOXGH�D�ODUJH-VFDOH�ILVK�WDJJLQJ�SURMHFW�WR�VWXG\�
KDELWDW�XVH�DQG�PRYHPHQW�RI�VHYHUDO�ILVK�VSH�
FLHV��D�MXYHQLOH�ILVK�VXUYH\�LQ�WKH�OLWHUDO�DQG�SH�
ODJLF� ]RQH� DV� ZHOO� DV� EDWK\PHWU\� DQG� KDELWDW�
VXUYH\V��6KH�REWDLQHG�KHU�06F�GHJUHH�LQ�)LVK�
HULHV�6FLHQFH� DQG�+\GURELRORJ\� IURP� WKH�8QL�
YHUVLW\� RI� +DPEXUJ�� *HUPDQ\� DQG� D� 3K'� LQ�
)LVK�(FRORJ\�IURP�WKH�8QLYHUVLWp�GH�0RQWUpDO�� 

5LFKDUG�*URVVKDQV� LV�D� UH�
VHDUFK� VFLHQWLVW� DW� WKH� ,QWHU�
QDWLRQDO� ,QVWLWXWH� IRU�6XVWDLQ�
DEOH� 'HYHORSPHQW�� +H� KROGV�
D� 3K'� LQ� %LRV\VWHPV� (QJL�
QHHULQJ�IURP�WKH�8QLYHUVLW\�RI�
0DQLWRED�� ZKHUH� KH� ZDV� DQ�
16(5&� 5HVHDUFK� 6FKRODU��
5LFKDUG�KDV�RYHU����\HDUV�RI�
H[SHUWLVH�ZRUNLQJ�LQ�QDWXUDO�DQG�PDQDJHG�ZHW�
ODQG� V\VWHPV�� DQG� LQ� HQYLURQPHQWDO� PDQDJH�
PHQW�DQG�VXVWDLQDEOH�HQHUJ\��+H�KDV�FRQGXFW�
HG� H[WHQVLYH� UHVHDUFK� LQ� ERWK�'HOWD�0DUVK� RQ�
/DNH� 0DQLWRED� DQG� 1HWOH\-/LEDX� 0DUVK� RQ�
/DNH� :LQQLSHJ� H[DPLQLQJ� ORQJ-WHUP� ZHWODQG�
FKDQJHV�� )RU� WKH� SDVW� ��� \HDUV�� 5LFKDUG� KDV�
OHG� LQQRYDWLYH� DSSOLHG� UHVHDUFK� RQ� LQWHJUDWHG�
ZDWHUVKHG�DQG�UHQHZDEOH�HQHUJ\�PDQDJHPHQW�
ZLWK�D� IRFXV�RQ�/DNH�:LQQLSHJ�SKRVSKRUXV� LV�
VXHV�� ELRPDVV� KDUYHVWLQJ��ZHWODQG� UHVWRUDWLRQ��
ZDWHU�UHWHQWLRQ��DQG�DJULFXOWXUH�UHVLOLHQFH��0RUH�
UHFHQWO\��5LFKDUG�KDV�OHG�UHVHDUFK�RQ�ELRUHPH�
GLDWLRQ� DQG� IORDWLQJ� ZHWODQG� LVODQGV� DW� ,,6'-
([SHULPHQWDO� /DNHV� $UHD�� 5LFKDUG¶V� UHVHDUFK�
KDV�FRQWULEXWHG�WRZDUGV�SROLF\�FKDQJHV�LQ�QXWUL�
HQW� DQG� VXUIDFH�ZDWHU�PDQDJHPHQW��ZHWODQGV��
FDUERQ� RIIVHWV�� DQG� UHGXFWLRQ� RI� SKRVSKRUXV�
ORDGLQJ�LQ�&DQDGD��WKH�86��DQG�LQ�(XURSH� 

6HDQ�*RHUW]HQ� �JUHZ�XS�
RQ�D�JUDLQ�IDUP�QHDU�)RUN�
5LYHU�� 0DQLWRED�� +H� KDV�
D� PDVWHU¶V� GHJUHH� LQ�
SXEOLF� SROLF\� DQG� KDV�
ZRUNHG� IRU� WKH� 0DQLWRED�
(FR-1HWZRUN��WKH�2QWDULR�
0LQLVWU\� RI� WKH� (QYLURQ�
PHQW��DQG�.H\VWRQH�$JUL�
FXOWXUDO�3URGXFHUV��6LQFH�
������6HDQ�KDV�VHUYHG�DV�WKH�H[HFXWLYH�GLUHF�
WRU�RI�WKH�0DQLWRED�$VVRFLDWLRQ�RI�:DWHUVKHGV� 

 
0$5.�<285� 
&$/(1'$5�� 

 
��WK�$QQXDO�5HG� 

5LYHU�%DVLQ�/DQG�	�:DWHU�
,QWHUQDWLRQDO�6XPPLW� 

&RQIHUHQFH 
 
a 

-DQXDU\���-�������� 
a 

$OHUXV�&HQWHU� 
*UDQG�)RUNV��1' 
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*UHJ�*XVW�LV�WKH�12$$�
1:6�:DUQLQJ�&RRUGLQD�
WLRQ�0HWHRURORJLVW�VHUYLQJ�
WKH�5HG�5LYHU��VRXWKHUQ��
DQG�'HYLOV�/DNH�%DVLQV�
IURP�KLV�RIILFH�LQ�*UDQG�
)RUNV�1'�VLQFH��������
*UHJ�DQG�WKH�VWDII�
#1:6*UDQG)RUNV�SUR�
YLGH�HQYLURQPHQWDO�LQIRU�
PDWLRQ�DQG�'HFLVLRQ�6XSSRUW�6HUYLFHV�IRU�KLJK�
LPSDFW�LQFLGHQWV�DFURVV�WKHVH�8�6��QRUWKHUQ�
SODLQV��DQG�VSHFLDOL]H�LQ�GLUHFW�VXSSRUW�WR�(PHU�
JHQF\�0DQDJHPHQW�RIILFLDOV��0HGLD�RXWOHWV��
0XOWL-$JHQF\�&RRUGLQDWLRQ�&HQWHUV��DQG�SXEOLF�
GHFLVLRQ�PDNHUV��� 
 
<RX�ZLOO�ILQG�KLP�WKHP�LQ�WKH�WKLFN�RI�DFWLYLWLHV�
EHIRUH��GXULQJ��DQG�DIWHU�WKH�%,*�VWRUPV«�DQG�
%,*�IORRGV� 

-DPHV� *XOHU�� 3(�� LV� D� UHJLV�
WHUHG� SURIHVVLRQDO� HQJLQHHU� LQ�
1RUWK� 'DNRWD�� 0LQQHVRWD��
6RXWK� 'DNRWD�DQG� 0LFKLJDQ��
+H� KDV� EHHQ� HPSOR\HG� ZLWK�
0RRUH�(QJLQHHULQJ�VLQFH������
DQG�ZDV�UHFHQWO\�QDPHG�3UDF�
WLFH�/HDGHU�IRU� WKHLU�:DWHU�5H�
VRXUFHV� *URXS�� :RUNLQJ� ZLWK�
KLV�FROOHDJXHV�DQG�IHOORZ�SUDF�
WLFH� OHDGHUV�� KH� DVVLVWV� LQ� VHWWLQJ�0RRUH� (QJL�
QHHULQJ¶V�FRPSDQ\�VWDQGDUGV� 
*XOHU�HDUQHG�KLV�EDFKHORU¶V�GHJUHH�LQ�FRQVWUXF�
WLRQ� HQJLQHHULQJ� IURP� 1RUWK� 'DNRWD� 6WDWH� 8QL�
YHUVLW\� DQG� D� PDVWHU¶V� RI� HQJLQHHULQJ� LQ� &LYLO�
(QJLQHHULQJ�ZLWK�DQ�HPSKDVLV�LQ�(QYLURQPHQWDO�
DQG�:DWHU�5HVRXUFHV� IURP�1RUZLFK�8QLYHUVLW\��
3ULRU� WR�ZRUNLQJ�ZLWK�0RRUH�(QJLQHHULQJ��*XOHU�
ZRUNHG�DV�DQ�HQJLQHHU�LQ�0LFKLJDQ�  
+H�LV�SURILFLHQW�LQ�K\GURORJLF�DQG�K\GUDXOLF�PRG�
HOLQJ�DV�ZHOO�DV�&$'�DQG�*,6��*XOHU�KDV�H[WHQ�
VLYH�H[SHULHQFH�UHODWHG�WR�WKH�GHVLJQ�DQG�GHYHO�
RSPHQW�RI�ZDWHUVKHG�LPSURYHPHQW�SURMHFWV�DQG�
WKH� UHSDLU� DQG� LPSURYHPHQW� RI� OHJDO� GLWFK� V\V�
WHPV�� +H� LV� D� PHPEHU� RI� WKH� )0� (QJLQHHUV�
&OXE� DQG� WKH� $VVRFLDWLRQ� RI� 'DP� 6DIHW\� 2IIL�
FLDOV� 

=DFK�+HUUPDQQ��3(�LV�D�
SURMHFW�PDQDJHU�DQG�SULQ�
FLSDO�ZLWK�+RXVWRQ�(QJL�
QHHULQJ��,QF���+(,��ZKR�
VSHFLDOL]HV�LQ�DVVLVWLQJ�
ZDWHU�UHVRXUFH�GLVWULFWV�
DQG�ZDWHUVKHG�GLVWULFWV�WR�
LGHQWLI\��HVWDEOLVK�VWUDWH�
JLHV�IRU��DQG�LPSOHPHQW�
ZDWHU�PDQDJHPHQW�VROXWLRQV�WKURXJKRXW�WKH�
5HG�5LYHU�%DVLQ��=DFK�KDV�FRQVLGHUDEOH�H[SHUL�
HQFH�LQ�K\GURORJLF�DQG�K\GUDXOLF�PRGHOLQJ�RI�
WKH�5HG�5LYHU�%DVLQ�XVLQJ�+(&-+06�DQG�+(&-
5$6��+H�VHUYHG�LQ�D�NH\�WHFKQLFDO�UROH�IRU�VHY�
HUDO�PRGHOLQJ�HIIRUWV�LQ�WKH�5HG�5LYHU�%DVLQ��
LQFOXGLQJ�GHYHORSPHQW�RI�VWDQGDUGL]HG�K\GUR�
ORJLF�PRGHOV�DQG�WKH�+DOVWDG�8SVWUHDP�5HWHQ�
WLRQ�6WXG\�� 

&XUUHQWO\��KH�LV�ZRUNLQJ�ZLWK�VHYHUDO�ZDWHU�
ERDUGV�WR�GHYHORS�VPDOO�ZDWHUVKHG�SODQV�IRO�
ORZLQJ�15&6�3/-����UHTXLUHPHQWV��=DFK¶V�UROH�
LQ�WKHVH�HIIRUWV�LQFOXGHV�SURMHFW�FRRUGLQDWLRQ�
DQG�RXWUHDFK��HQJLQHHULQJ�DQG�WHFKQLFDO�FRQ�
VLGHUDWLRQV��DQG�TXDQWLILFDWLRQ�RI�HQYLURQPHQWDO�
LPSDFWV�RI�SURSRVHG�DOWHUQDWLYHV� 

7UDF\�+DOVWHQJDUG�LV�WKH�
$GPLQLVWUDWRU�IRU�WKH�5RV�
HDX�5LYHU�:DWHUVKHG�'LV�
WULFW� �7UDF\�ZDV�KLUHG�E\�
WKH�55:'�LQ�������VKH�
ZDV�SURPRWHG�WR�$GPLQLV�
WUDWRU�LQ������ �'XULQJ�WKLV�
WLPH��WKH�'LVWULFW�KDV�FRQ�
VWUXFWHG�VHYHUDO�)ORRG�
'DPDJH�5HGXFWLRQ���1DWX�
UDO�5HVRXUFH�(QKDQFHPHQW�
SURMHFWV� �7UDF\�KDV�EHHQ�SDUW�RI�WKH�SODQQLQJ��
IXQGLQJ��FRQVWUXFWLRQ��RSHUDWLRQ�DQG�PDLQWH�
QDQFH�RI�WKRVH�SURMHFWV� �7KH�55:'�LV�DOVR�WKH�
GUDLQDJH�DXWKRULW\�IRU���MXULVGLFWLRQDO�GUDLQDJH�
V\VWHPV�ZKLFK�VKH�KDV�EHHQ�D�SDUW�RI�PDQDJ�
LQJ�LQ�KHU�\HDUV�ZLWK�WKH�GLVWULFW�  
:RUNLQJ�ZLWK�ODQGRZQHUV�DQG�DJHQF\�SHUVRQQHO�
WR� DFFRPSOLVK� FRPPRQ� JRDOV� DUH� SDUW� RI� WKH�
ZRUN� WKDW� 7UDF\� ILQGV� PRVW� FKDOOHQJLQJ� DQG� 
UHZDUGLQJ� 
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&RO��.DUO�'��-DQVHQ�DVVXPHG�
FRPPDQG�RI�WKH�6W��3DXO�'LVWULFW�
-XO\�����������EHFRPLQJ�WKH�
GLVWULFW¶V���WK�FRPPDQGHU�DQG�
GLVWULFW�HQJLQHHU�� 
7KH�6W��3DXO�'LVWULFW�HPSOR\V�
QHDUO\�����SURIHVVLRQDOV�WKDW�
ZRUN�DW�PRUH�WKDQ����VLWHV�LQ�
ILYH�XSSHU-0LGZHVW�VWDWHV��7KH�
GLVWULFW�VHUYHV�WKH�$PHULFDQ�
SXEOLF�LQ�WKH�DUHDV�RI�QDYLJDWLRQ��IORRG�ULVN�PDQ�
DJHPHQW��HQYLURQPHQWDO�HQKDQFHPHQW��ZDWHU�DQG�
ZHWODQGV�UHJXODWLRQ��UHFUHDWLRQ�VLWHV�DQG�GLVDVWHU�
UHVSRQVH�� 
 
&RO��-DQVHQ�LV�D�UHJLVWHUHG�SURIHVVLRQDO�HQJLQHHU�
DQG�FHUWLILHG�SURMHFW�PDQDJHPHQW�SURIHVVLRQDO��+H�
SUHYLRXVO\�VHUYHG�LQ�WKH�86$&(�+HDGTXDUWHUV�DV�
ZHOO�DV�WKH�%XIIDOR�DQG�6HDWWOH�GLVWULFWV��'XULQJ�
WKHVH�DVVLJQPHQWV��KH�ZDV�DIILOLDWHG�ZLWK�WKH�,QWHU�
QDWLRQDO�-RLQW�&RPPLVVLRQ�DQG�SDUWLFLSDWHG�LQ�UH�
VSRQVHV�WR�ZHVWHUQ�:DVKLQJWRQ�IORRGLQJ�DQG�+XUUL�
FDQHV�*XVWDY�DQG�,NH��+H�DOVR�JDLQHG�H[SHULHQFH�
ZLWK�WKH�QDYLJDWLRQ��IORRG�ULVN�PDQDJHPHQW��UHJXOD�
WRU\�DQG�HQYLURQPHQWDO�EXVLQHVV�OLQHV��LQFOXGLQJ�
WKH�)RUPHUO\�8VHG�'HIHQVH�6LWHV�5HPHGLDO�$FWLRQ�
3URJUDP�� 
 
&RO��-DQVHQ�HDUQHG�D�%DFKHORU�RI�6FLHQFH�'HJUHH�
LQ�(QYLURQPHQWDO�(QJLQHHULQJ�IURP�WKH�8QLWHG�
6WDWHV�0LOLWDU\�$FDGHP\��D�PDVWHU
V�GHJUHH�LQ�&LYLO�
(QJLQHHULQJ�IURP�WKH�8QLYHUVLW\�RI�:DVKLQJWRQ��
DQG�D�PDVWHU¶V�GHJUHH�LQ�VWUDWHJLF�VWXGLHV�IURP�WKH�
8�6��$UP\�:DU�&ROOHJH�� 
 
&RO��-DQVHQ�PRVW�UHFHQWO\�VHUYHG�DV�H[HFXWLYH�RI�
ILFHU�WR�WKH�FRPPDQGLQJ�JHQHUDO��86$&(�LQ�:DVK�
LQJWRQ��'�&��+LV�SULRU�DVVLJQPHQWV�LQFOXGH���QG�
&RPPDQGHU�RI�WKH�86$&(�%XIIDOR�'LVWULFW�DQG�WDF�
WLFDO�DVVLJQPHQWV�DW�)RUW�3RON��/RXLVLDQD��6FKRILHOG�
%DUUDFNV��+DZDLL��DQG�)RUW�6WHZDUW��*HRUJLD��+LV�
RSHUDWLRQDO�H[SHULHQFH�LQFOXGHV�GXW\�ZLWK�WKH�'H�
IHQVH�&KHPLFDO��1XFOHDU�DQG�%LRORJLFDO�5HVSRQVH�
)RUFH�DQG�RYHUVHDV�GHSOR\PHQWV�LQ�VXSSRUW�RI�2S�
HUDWLRQ�'HVHUW�)R[�DQG�2SHUDWLRQ�,UDTL�)UHHGRP� 
 
&RO��-DQVHQ�LV�D�JUDGXDWH�RI�WKH�(QJLQHHU�2IILFHU�
%DVLF�DQG�$GYDQFHG�&RXUVHV�DW�)RUW�/HRQDUG�
:RRG��0LVVRXUL��WKH�$UP\�&RPPDQG�DQG�*HQHUDO�
6WDII�&ROOHJH�DW�)RUW�/HDYHQZRUWK��.DQVDV��WKH�
8�6��$UP\�:DU�&ROOHJH�DW�&DUOLVOH�%DUUDFNV��3HQQ�
V\OYDQLD��DQG�WKH�$LUERUQH�DQG�$LU�$VVDXOW�6FKRROV��
+LV�DZDUGV�DQG�GHFRUDWLRQV�LQFOXGH�WKH�/HJLRQ�RI�
0HULW��%URQ]H�6WDU�0HGDO��0HULWRULRXV�6HUYLFH�0HG�
DO��&RPEDW�$FWLRQ�%DGJH�DQG�WKH�%URQ]H�2UGHU�RI�
WKH�'H)OHXU\�0HGDO� 

%LOO�+RZDWW�IDUPV�LQ�WKH�
0DQLWRX�DUHD�RI�WKH�5HG�
5LYHU�%DVLQ��+H�KDV�
EHHQ�D�PXQLFLSDO�FRXQFL�
ORU�DQG�'HSXW\�5HHYH�IRU�
WKH�ODVW����\HDUV�IRU�WKH�
0XQLFLSDOLW\�RI�3HPELQD� 
%LOO�LV�QRZ�RQ�KLV�VHFRQG�
WHUP�DV�D�'LUHFWRU�RI�WKH�
5HG�5LYHU�%DVLQ�&RPPLVVLRQ��%LOOV�IDPLO\�KDV�
EHHQ�IDUPLQJ�WKHLU�ODQGV�IRU�WKH�ODVW�����
\HDUV�XVLQJ�FRQVHUYDWLRQ�SUDFWLFHV��VRLO�DQG�
ZDWHU�PDQDJHPHQW WR�NHHS�LW�VXVWDLQDEOH� 

5H[�+RQH\PDQ�LV�D�+\�
GURORJLVW�0DQDJHU�ZLWK�WKH�
1RUWK�'DNRWD�6WDWH�:DWHU�
&RPPLVVLRQ��+H�LV�WKH�SUR�
MHFW�PDQDJHU�IRU�JURXQG-
ZDWHU�UHVRXUFHV�LQ�&DVV��
6WHHOH��DQG�7UDLOO�&RXQWLHV�
LQ�HDVWHUQ�1'�DQG�'XQQ�
&RXQW\�LQ�ZHVWHUQ�1'��+H�
DOVR�RYHUVHHV�WKH�GULOOLQJ�
SURJUDP�IRU�WKH�6WDWH�:D�
WHU�&RPPLVVLRQ�DQG�KDV�PRUH�UHFHQWO\�EHHQ�
UHVSRQVLEOH�IRU�ILHOG�RSHUDWLRQV��SULPDULO\�WKH�
FROOHFWLRQ�RI�ERUHKROH�JHRSK\VLFDO�GDWD��IRU�
WKH�$LUERUQH�(OHFWURPDJQHWLF��$(0��6XUYH\V�
WKDW�EHJDQ�LQ������ 

�55%&������ 
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6FRWW�.RUXP��3K'��3(��
LV�D�6HQLRU�(QYLURQPHQWDO�
(QJLQHHU�ZLWK�%DUU�(QJL�
QHHULQJ�&R��DQG�D�6FL�
HQFH�$GYLVRU�WR�WKH�1RUWK�
'DNRWD�6R\EHDQ�&RXQFLO���
+H�KDV�EHHQ�LQYROYHG�
ZLWK�ERWK�RUJDQL]DWLRQV�
IRU�DERXW�ILYH�\HDUV���%HIRUH�WKDW��KH�ZDV�RQ�
WKH�IDFXOW\�RI�*HRORJ\�DQG�*HRORJLFDO�(QJL�
QHHULQJ�DW�WKH�8QLYHUVLW\�RI�1RUWK�'DNRWD���
+H�PDQDJHV�SURMHFWV�IRU�%DUU�LQYROYLQJ�ZDWHU�
DQG�JURXQGZDWHU�TXDOLW\�ZLWK�FOLHQWV�LQ�DJUL�
FXOWXUH��JRYHUQPHQW��SRZHU�JHQHUDWLRQ��DQG�
WKH�RLO�SDWFK������ 

.ULVWRIHU�-��.QXWVRQ�RI�
0RRUKHDG�3XEOLF�6HUYLFH�
KDV�IRXUWHHQ�\HDUV�RI�H[�
SHULHQFH�LQ�ZDWHU�XWLOLW\�
RSHUDWLRQ�DQG�PDQDJH�
PHQW��+LV�XQGHUJUDG�GH�
JUHH�LV�IURP�&RQFRUGLD�
&ROOHJH�LQ�0RRUKHDG��01��
DQG�KH�KDV�D�0DVWHU
V�LQ�
&KHPLVWU\�IURP�WKH�8QL�
YHUVLW\�RI�0LQQHVRWD�'X�
OXWK��+H�LV�FXUUHQWO\�WKH�:DWHU�'LYLVLRQ�0DQ�
DJHU�IRU�0RRUKHDG�3XEOLF�6HUYLFH��WKH�ZDWHU�
DQG�HOHFWULF�XWLOLW\�IRU�WKH�&LW\�RI�0RRUKHDG�� 

-HSSH�.MDHUVJDDUG��-��LV�
HPSOR\HG�DV�D�5HVHDUFK�
6FLHQWLVW�,,,�DW�WKH�0LQQH�
VRWD�'HSDUWPHQW�RI�$JUL�
FXOWXUH��0'$���+H�JUHZ�
XS�RQ�D�IDPLO\�IDUP�LQ�
'HQPDUN�DQG�KDYH�
ZRUNHG�RQ�JUDLQ�DQG�OLYH�
VWRFN�IDUPV�LQ�'HQPDUN��1HZ�=HDODQG�DQG�
WKH�8QLWHG�6WDWHV��%HIRUH�MRLQLQJ�WKH�0'$��
-HSSH�ZDV�RQ�IDFXOW\�DW�6RXWK�'DNRWD�6WDWH�
8QLYHUVLW\�IRU�WKUHH�\HDUV�ZKHUH�KH�WDXJKW�
DQG�UHVHDUFKHG�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�
DQG�PDQDJHPHQW��-HSSH�ZRUNV�ZLWK�UHVHDUFK�
DQG�RXWUHDFK�UHODWHG�WR�ZDWHU�DQG�QXWULHQW�
PDQDJHPHQW�LQ�LUULJDWHG�RU�GUDLQHG�FURS�SUR�
GXFWLRQ�V\VWHPV��+LV�UHVHDUFK�DQG�RXWUHDFK�
DFWLYLWLHV�DUH�IRFXVHG�RQ�ILHOG�GDWD�FROOHFWLRQ��
XVH�RI�SUHFLVLRQ�DJ�WHFKQRORJLHV�DQG�VDWHOOLWH�
LPDJHU\�WR�LPSURYH�DJULFXOWXUDO�ZDWHU��VRLO�
DQG�QXWULHQW�PDQDJHPHQW�� 

.XUW�/\VQH��3(��&)0��LV�D�
FHUWLILHG�IORRGSODLQ�PDQDJHU�
DQG�D�UHJLVWHUHG�SURIHVVLRQ�
DO�HQJLQHHU�LQ�1RUWK�'DNRWD�
DQG�0LQQHVRWD��+H�KDV�
EHHQ�HPSOR\HG�ZLWK�0RRUH�
(QJLQHHULQJ�VLQFH������DQG�
LV�D�SURMHFW�PDQDJHU�LQ�0RRUH¶V�ZDWHU�UHVRXUFHV�
JURXS��ZRUNLQJ�RQ�DJULFXOWXUDO�DQG�IORRG�ULVN�UHGXF�
WLRQ�SURMHFWV�WKURXJKRXW�WKH�5HG�5LYHU�YDOOH\� 
 
/\VQH�HDUQHG�KLV�EDFKHORU¶V�GHJUHH�LQ�FLYLO�HQJL�
QHHULQJ�IURP�1RUWK�'DNRWD�6WDWH�8QLYHUVLW\��+H�
ZDV�QDPHG�1RUWK�'DNRWD¶V������<RXQJ�(QJLQHHU�
RI�WKH�<HDU�E\�WKH�1RUWK�'DNRWD�6RFLHW\�RI�3URIHV�
VLRQDO�(QJLQHHUV��1'63(��DQG�ZDV�SODFHG�RQ�3UDL�
ULH�%XVLQHVV�PDJD]LQH¶V����8QGHU����OLVW�LQ�������
,Q�������KH�UHFHLYHG�WKH�$&(&�<RXQJ�3URIHVVLRQDO�
RI�WKH�<HDU�$ZDUG�IURP�WKH�$PHULFDQ�&RXQFLO�RI�
(QJLQHHULQJ�&RPSDQLHV��RQH�RI�ILYH�UHFLSLHQWV�LQ�
WKH�QDWLRQ���+H�LV�D�PHPEHU�RI�WKH�)0�(QJLQHHUV�
&OXE��WKH�1RUWK�'DNRWD�6RFLHW\�RI�3URIHVVLRQDO�(Q�
JLQHHUV��WKH�1DWLRQDO�6RFLHW\�RI�3URIHVVLRQDO�(QJL�
QHHUV��WKH�$VVRFLDWLRQ�RI�6WDWH�)ORRGSODLQ�0DQDJ�
HUV��WKH� 0LQQHVRWD�$VVRFLDWLRQ�RI�)ORRGSODLQ�0DQ�
DJHUV�DQG�WKH�$VVRFLDWLRQ�RI�'DP�6DIHW\�2IILFLDOV� 

-XVWLQ�0HVVQHU� �LV�D�1RUWK�'DNRWD�
QDWLYH�ZKR�KDV�EHHQ�ZRUNLQJ�ZLWK�
WKH�1'�'HSDUWPHQW� RI�(PHUJHQF\�
6HUYLFHV��1''(6��VLQFH�������+H�
VWDUWHG� ZLWK� WKH� 3XEOLF� $VVLVWDQFH�
�3$��SURJUDP�DV�D�GDWD�GRFXPHQ�
WDWLRQ�DQG�3URMHFW�:RUNVKHHW� VSH�
FLDOLVW�� DQG� HYHQWXDOO\� EHFDPH� WKH�
VLWH� LQVSHFWRU� IRU� 6WDWH� DJHQFLHV�
GXULQJ� WKH� FDWDVWURSKLF� ����� GLVDVWHU� HYHQW�� ,Q�
������ -XVWLQ� EHJDQ� ZRUNLQJ� RQ� +D]DUG� 0LWLJDWLRQ�
$VVLVWDQFH��+0$��SURJUDPV��DFWHG�DV�WKH�6WDWH�,Q�
GLYLGXDO�$VVLVWDQFH�2IILFHU�IURP������WR�������DQG�
EHFDPH�WKH�6WDWH�+D]DUG�0LWLJDWLRQ�2IILFHU�LQ�6HS�
WHPEHU��������-XVWLQ�KDV�ZRUNHG�RQ�RYHU�����+0$�
SURMHFWV�DQG�UHFHLYHG�DSSURYDO�RQ�RYHU������PLOOLRQ�
LQ� +0$� IXQGLQJ� IRU� HOLJLEOH� 1RUWK� 'DNRWD� SURMHFWV��
%DVHG� RQ� DQ� H[FHOOHQW� SHUIRUPDQFH� UHFRUG� IRU� DG�
PLQLVWHULQJ� +0$� SURJUDPV�� WKH� 1''(6�0LWLJDWLRQ�
6HFWLRQ�ZDV�DEOH�WR�UHFHLYH�IXOO�DXWKRULW\�XQGHU�WKH�
)(0$�3URJUDP�$GPLQLVWUDWLRQ�E\�6WDWH��3$6��3LORW�
3URJUDP�ZKLFK�DOORZV�6WDWHV�WR�UHYLHZ�DQG�DSSURYH�
SURMHFW�DSSOLFDWLRQV��%HQHILW�&RVW�$QDO\VHV��DQG�OR�
FDO�0LWLJDWLRQ�SODQV�ZLWKRXW�GLUHFW�IHGHUDO�RYHUVLJKW��
1''(6�EHFDPH�RQO\�WKH�VHFRQG�VWDWH�LQ�WKH�QDWLRQ�
WR�UHFHLYH�VXFK�DSSURYDO��2Q�-XQH�����������-XVWLQ�
ZDV�RIILFLDOO\�QDPHG�WKH�1''(6�'LVDVWHU�5HFRYHU\�
DQG�0LWLJDWLRQ�6HFWLRQ�&KLHI� � 
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(YHQLQJ�+RVSLWDOLW\�6XLWH�SURYLGHG�E\�+DSS\�+DUU\¶V�%RWWOH�6KRS�-�-RLQ�XV�
7XHVGD\�DQG�:HGQHVGD\�HYHQLQJV�LQ�WKH�3UHVLGHQWLDO�6XLWH�URRP�����WR� 
QHWZRUN�DQG�XQZLQG� 
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���� 1DWLRQDO�$QWKHPV 
1'68�527&�&RORU�*XDUG 
:HOFRPH��0DU\�6FKHUOLQJ��55%&�&KDLU 
*UHHWLQJV�)URP�)DUJR�-�0D\RU�7LP�0DKRQH\ 

 &RQIHUHQFH�$W�$�*ODQFH��7HG�3UHLVWHU��55%&�([HFXWLYH�'LUHFWRU 

  

 
���� .H\QRWH�6SHDNHU���1DWLYH�3ODQHW��-��6LPRQ�%DNHU   
 6LPRQ LV�WRXULQJ�WKH�ZRUOG�DV�WKH�+RVW�RI�WKH�VKRZ��1DWLYH�3ODQHW�´�D�VHULHV�WKDW�WUDYHOV�WR� 
 ,QGLJHQRXV�FXOWXUHV�DURXQG�WKH�ZRUOG�DQG�KLJKOLJKWV�WKHLU�ODQG��FXOWXUH�DQG�WKH�XQLYHUVDO�VWRU\� 
 RI�DOO�LQGLJHQRXV�SHRSOH�RQ�WKH�SODQHW���+H�LV�FXUUHQWO\�ZUDSSLQJ�KLV�WKLUG�VHDVRQ�RI�WKH�VKRZ��  
 6LPRQ�OLYHV�LQ�9DQFRXYHU��KLV�)DWKHU�LV�RI�WKH�6TXDPLVK�DQG�+DLGD�QDWLRQV�DQG�KLV�0RWKHU�LV�
 &UHH� 6LPRQ LV�DQ�DYLG�/DFURVVH�SOD\HU�DQG�LV�DOVR�DFFRPSOLVKHG�LQ�PDUWLDO�DUWV�DQG�KDV�D� 
 EDFNJURXQG�LQ�3RZ�:RZ�DQG�+DLGD�GDQFLQJ� �� 
� 
     
��������� 
����� ,QGLJHQRXV�9RLFHV�LQ�:DWHU�*RYHUQDQFH�-�0LQLVWHU�(LOHHQ�&ODUNH��0LQLVWHU�RI� 

,QGLJHQRXV�DQG�1RUWKHUQ�5HODWLRQV 
 
������ %UHDN�DQG�([KLELWV         
 3OHDVH�WDNH�WKLV�WLPH�WR�YLVLW�ZLWK�RXU�VSRQVRUV�DQG�H[KLELWRUV���$OO�EUHDNV�DUH�\RXU�WLPH�WR�QHWZRUN�

DQG�OHDUQ�ZKLOH�HQMR\LQJ�VQDFNV�DQG�EHYHUDJHV��� 
 
���� -XULVGLFWLRQDO�3HUVSHFWLYHV�RQ�$JULFXOWXUH�DQG�:DWHU    
 &RPPLVVLRQHU�7KRP�3HWHUVHQ��0LQQHVRWD�'HSDUWPHQW�RI�$JULFXOWXUH� 
 &RPPLVVLRQHU¶V�2IILFH�5HSUHVHQWDWLYH��1RUWK�'DNRWD�'HSDUWPHQW�RI�$JULFXOWXUH 
 $VVLVWDQW�'HSXW\�0LQLVWHU�/HORQL�6FRWW��0DQLWRED�$JULFXOWXUH�DQG�5HVRXUFH�'HYHORSPHQW 
 
���� /LJKWHQLQJ�7DON�6XFFHVV�6WRULHV 
 0RGHUDWRU�-�'HQ\V�9RONRY��([HFXWLYH�'LUHFWRU�$VVRFLDWLRQ�RI�0DQLWRED�0XQLFLSDOLWLHV 

 
�  -�0XVWLQND�5LYHU�&RUULGRU�0RGHOLQJ�-�-DPHV�*XOHU��0RRUH�(QJLQHHULQJ 

  -�6WRUPZDWHU�8WLOLW\�'HYHORSPHQW�DQG�0DQDJHPHQW�-�6KDZQ�*DGGLH��$(�6 

  -�'XQQRWWDU�)LOWHU�3URMHFW�-�$UPDQG�%HODQJHU��(DVWHUQ�,QWHUODNH�&' 

  -�3XWWLQJ�&RQVHUYDWLRQ�7UXVW�LQWR�$FWLRQ�-�-XVWLQ�5HLG��/D6DOOH�5HGERLQH�&' 

  -�&KXEDW\�:DWHU�5HWHQWLRQ�-��(G�3HQQHU��6HLQH�5DW�5LYHU�&' 

 
���� 6RFLDO�DQG�([KLELWV         
 3OHDVH�MRLQ�XV�LQ�WKH�([KLELW�URRP�IRU�D�QHWZRUNLQJ�VRFLDO�WKDW�LQFOXGHV�D�ZRQGHUIXO� 

VSUHDG�RI�KRUV�G¶RHXYUHV�DQG�DQ�RSSRUWXQLW\�WR�PHHW�RWKHUV�DQG�YLVLW�H[KLELWRUV�IURP� 
 WKURXJKRXW�WKH�5HG�5LYHU�%DVLQ� 
 
 

 

7XHVGD\��-DQXDU\��� 



� 

 

 
�����  %UHDNIDVW���+RW�%UHDNIDVW�%XIIHW      
 
����  7KH�5RRW�=RQH�LV�6DWXUDWHG 
  :HDWKHU�DQG�&OLPDWH�2EVHUYDWLRQV�-�*UHJ�*XVW���1DWLRQDO�:HDWKHU�6HUYLFH� 
  0DQLWRED�:HDWKHU�3HUVSHFWLYHV�-�'U��)LVDKD�8QGXFKH��0DQLWRED�&KLHI�)ORRG� 
  )RUHFDVWHU 

 6WDWHZLGH�(IIRUWV�WR�3UHSDUH�IRU�6SULQJ������-�-XVWLQ�0HVVQHU��1RUWK�'DNRWD� 
� 'HSDUWPHQW�RI�(PHUJHQF\�6HUYLFHV 

  )ORRGLQJ�LV�IORRGLQJ��LVQ¶W�LW"�–�$�ORRN�DW�WKH������IDOO�IORRG�DQG�PRUH�IUHTXHQW�� 
 GDPDJH�FDXVLQJ�IORRG�HYHQWV�-�7UDF\�+DOVWHQJDUG��5RVHDX�5LYHU�:DWHUVKHG�'LVWULFW 

    
�����  %UHDN�DQG�([KLELWV         
  3OHDVH�WDNH�WKLV�WLPH�WR�YLVLW�ZLWK�RXU�VSRQVRUV�DQG�H[KLELWRUV���$OO�EUHDNV�DUH�\RXU�WLPH�

 WR�QHWZRUN�DQG�OHDUQ�ZKLOH�HQMR\LQJ�VQDFNV�DQG�EHYHUDJHV��� 
 
�����  %UHDNRXW�6HVVLRQV��� 

 1XWULHQW�5HGXFWLRQ��(GXFDWLRQ�DQG�7HFKQRORJ\��(FRQRPLFV�RI�:DWHU�3URMHFWV 
 
  5220���-��1XWULHQW�5HGXFWLRQ 
  -��5HG�5LYHU�%DVLQ�*HRORJ\�DQG�LWV�LQIOXHQFH�RQ�QXWULHQW�PRELOLW\�-�6FRWW�)�� 
  ���.RURP��%DUU�(QJLQHHULQJ�DQG�1RUWK�'DNRWD�6R\EHDQ�&RXQFLO 
  -��&ROG�&OLPDWH�$J�%03�3HUIRUPDQFH�IRU�1XWULHQW�5HGXFWLRQ�LQ�WKH�5HG�5LYHU�
  ���%DVLQ-������,QWHUQDWLRQDO�:RUNVKRS�DQG�5HSRUW�6XPPDU\�–�-DVRQ�  �
  ���9DQUREDH\V��$JULFXOWXUH�DQG�$JULIRRG�0DQLWRED�DQG�-HSSH�.MDHUVJDDUG�� 
 ��������������0LQQHVRWD�'HSDUWPHQW�RI�$JULFXOWXUH 
  -��5HG�5LYHU�:DWHU�%DVLQ�4XDOLW\�7UHQG�$QDO\VLV�–�5RFKHOOH�1XVWDG��86*6 
  -��   
  5220���-�(GXFDWLRQ�	�7HFKQRORJ\ 
   -��$LUERUQH�(OHFWURPDJQHWLF�6XUYH\V�IRU�$TXLIHUV�–�5H[�+RQH\PDQ��1'�6WDWH�
  ���:DWHU�&RPPLVVLRQ 
  -��&RQVHUYDWLRQ�'LVWULFW�<RXWK�(QYLURQPHQWDO�3URJUDP�3DUWQHUVKLSV�–�%LOO� 
  ���+RZDWW��3HPELQD�9DOOH\�&RQVHUYDWLRQ�'LVWULFW 
   -��,QQRYDWLRQV�LQ�:DWHU�DQG�1XWULHQW�0DQDJHPHQW��-�5LFKDUG�*URVVKDQV��,,6' 
 
   5220���-�7RSLF���(FRQRPLFV�RI�:DWHU�3URMHFWV 
   -��1DWXUDO�5HVRXUFH�(QKDQFHPHQWV�LQ�)ORRG�'DPDJH�5HGXFWLRQ�3URMHFWV�–� 
  ���3URYLGLQJ�0XOWLSOH�%HQHILWV�–�(ULN�-RQHV���+RXVWRQ�(QJLQHHULQJ��,QF� 
   -��5HJXODWLQJ�WR�D�+LJKHU�6WDQGDUG�������-\HDU�)ORRG�+D]DUG�0DSSLQJ�LQ� 
  ���6DVNDWFKHZDQ-��-RH�:DOQ��%DUU�(QJLQHHULQJ�&R� 
   -��(FRQRPLF�2SWLPL]DWLRQ�RI�)ORRG�5LVN�5HGXFWLRQ�8VLQJ�1DWXUDO� 
  ���,QIUDVWUXFWXUH�DQG�+LJK�3HUIRUPDQFH�&RPSXWLQJ�-�+DQN�9HQHPD��6WUDWHJLF�
  ���&RPPXQLW\�&RQVXOWLQJ 
  
 ����� �����/XQFK 
  ���6SHDNHUV���,QWHUQDWLRQDO�-RLQW�&RPPLVVLRQ��3ULRULWLHV�IRU�WKH�-RLQW� 
�������������������������&RPPLVVLRQ 
  ������-�0HUUHOO-$QQ�3KDUH�–�&1�,-&�&RPPLVVLRQHU 
  ������-�5REHUW�6LVVLRQ�–�86�,-&�&RPPLVVLRQHU 
  ������-�/DQFH�<RKH�–�86�,-&�&RPPLVVLRQHU 

 
 

 

:HGQHVGD\��-DQXDU\��� 
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���� %DVLQ�6WXGHQW�3UHVHQWDWLRQV 
 -�'UDLQDJH�:DWHU�0DQDJHPHQW�,PSDFW�RQ�:DWHU�4XDOLW\�LQ�WKH�5HG�5LYHU�%DVLQ�-����� 
 ����.ULVWHQ�$OPHQ��1RUWK�'DNRWD�6WDWH�8QLYHUVLW\ 
 -�0DFUR-VFDOH�*ULG-EDVHG�+\GURORJLF�0RGHOLQJ�DQG�'URXJKW�,GHQWLILFDWLRQ�LQ�WKH�5HG�
 ���5LYHU�RI�WKH�1RUWK�%DVLQ�0DQLWRED�-�0RKDPPDG�+DGL�%D]UNDU��1RUWK�'DNRWD�6WDWH�
 �����8QLYHUVLW\ 
 -�6RDNLQJ�8S�WKH�8QNQRZQ�LQ�0LQQHVRWD¶V�:DWHUV�-�7DNLQJ�D�&ORVHU�/RRN�DW� 
 ���0LQQHVRWD¶V�)UHVKZDWHU�6SRQJHV�–�0LFKDHOD�/DQR��7UHYRU�/RQJ�DQG�5LOH\� 
 ����7KRPSVRQ��8QLYHUVLW\�RI�0LQQHVRWD�-�&URRNVWRQ 
 -�1HWOH\�0DUVK�5HQHZDO��6HHG�EDQN�RQ�WKH�5HG�5LYHU�%RWWRP��-�&KULV�$GDPV�� 
 �����8QLYHUVLW\�RI�0DQLWRED 
 -�5ROHV�RI�6XUIDFH�'HSUHVVLRQV�LQ�+\GURORJLF�3URFHVVHV�RI�WKH�'HYLOV�/DNH� 
 ����:DWHUVKHG�–�1LQJ�:DQJ�DQG�;XHIHQJ�&KX��1RUWK�'DNRWD�6WDWH�8QLYHUVLW\ 
 
 
���� %UHDN�DQG�([KLELWV         
 3OHDVH�WDNH�WKLV�WLPH�WR�YLVLW�ZLWK�RXU�VSRQVRUV�DQG�H[KLELWRUV���$OO�EUHDNV�DUH�\RXU�WLPH� 

WR�QHWZRUN�DQG�OHDUQ�ZKLOH�HQMR\LQJ�VQDFNV�DQG�EHYHUDJHV��� 
 
����� ³&ORXGEXUVWV´�-��EULHI�DFWLYLW\�XSGDWHV 
 -�0RGHOV��0RGHOV��0RGHOV�(TXDOV�0RQH\��0RQH\��0RQH\��:K\��:KHQ�:KHUH� 
 �����DQG�:KDW�7\SH�LV�5HDOO\�1HHGHG"�-�=DFK�+HUUPDQQ��+RXVWRQ�(QJLQHHULQJ 
 -�&LW\�RI�*UDIWRQ�)ORRG�5LVN�5HGXFWLRQ�-�.XUW�/\VQH��0RRUH�(QJLQHHULQJ 
 -�2YHUYLHZ�RI�WKH�:DWHU�6XSSO\�:RUNLQJ�*URXS�DQG�WKH�3UHFRQIHUHQFH�:RUNVKRS�-�
 ����*UHJ�$UFKLEDOG��3HPELQD�9DOOH\�:DWHU�&RRS   
 -�0DQLWRED�&RQVHUYDWLRQ�:DWHUVKHGV�8SGDWH�-�6HDQ�*RHUW]HQ��0DQLWRED�$VVRFLDWLRQ�
 ����RI�:DWHUVKHGV 
 -�0DQLWRED¶V�1HZ�'UDLQDJH�/HJLVODWLRQ�-�3HUU\�6WRQHKRXVH��'LUHFWRU�RI�'UDLQDJH�DQG�
 ����:DWHU�5LJKWV�/LFHQVLQJ�LQ�&RQVHUYDWLRQ�DQG�&OLPDWH   
 -�7LOH�'UDLQDJH�5HSRUW�-�7HG�3UHLVWHU��55%& 
 
���� 6RFLDO�DQG�([KLELWV�DQG�6LOHQW�$XFWLRQ       
  
 
���� %DQTXHW�$ZDUGV 
 ������&RQVXODWH�$GGUHVV�-�(ULF�:DOVK��'LUHFWRU�*HQHUDO��1RUWK�$PHULFDQ�6WUDWHJ\�DW� 
 ���������*OREDO�$IIDLUV�&DQDGD 
 �������&RQVXODWH�$GGUHVV�-�$QWKRQ\�3DJOLD��&RQVXO��8�6��&RQVXODWH�:LQQLSHJ 
 
 �� � a��/HDGHUVKLS�$ZDUG 
 ���  a��6LOHQW�$XFWLRQ�:LQQHUV 

 

:HGQHVGD\��-DQXDU\��� 

7KDQN�\RX�WR�WKH�&RQVXODWH�*HQHUDO�RI�&DQDGD� 
IRU�VSRQVRULQJ�:HGQHVGD\�HYHQLQJ¶V�EDQTXHW� 



� 

 

 
�������  1HWZRUNLQJ�%UHDNIDVW�-�+RW�EUHDNIDVW�EXIIHW� 
 
�����  55%&�$QQXDO�2UJDQL]DWLRQ�0HHWLQJ� 
   -�%RDUG�&KDLU�5HSRUW� 
   -�([HFXWLYH�'LUHFWRU�5HSRUW� 
   -�)LQDQFLDO�$XGLW�5HSRUW� 
  
�����  %DVLQ�3URJUHVV 
   -�/RQJ�7HUP�)ORRG�6ROXWLRQV�8SGDWH��-�7HG�3ULHVWHU��55%&��0DWW� 
   ���0HW]JHU��%DUU�(QJLQHHULQJ�	�7HUU\�=LHQ��86&2( 
   -�6KRUWIRRW�&UHHN�5&33�-�3DW�'RZQV��0RRUH�(QJLQHHULQJ    
   -�5HJLRQDO�&RQVHUYDWLRQ�3DUWQHUVKLS�3URJUDP��-�.HLWK�:HVWRQ��555$ 
   -�2QH�:DWHUVKHG�2QH�3ODQ�-�0RUL\D�5XIHU��+RXVWRQ�(QJLQHHULQJ�	�1LFROH�
   ���%HUQG��:HVW�3RON�6:&' 
   -�)0�'LYHUVLRQ�3URMHFW�-�-RHO�3DXVHQ��)0�'LYHUVLRQ�$XWKRULW\ 
 
 
�����  )LQDO�1HWZRUNLQJ�%UHDN�DQG�([KLELWV� 
 
 
������  7UHQGLQJ�7RSLFV 
    -�1'�2LO�6SLOO�5HVSRQVH��–�.DUO�5RFNPDQ��1'�'HSDUWPHQW�RI� 

   ���(QYLURQPHQWDO�4XDOLW\ 
    -�/DUJH-VFDOH�ILVK�PRYHPHQW�SDWWHUQV�REVHUYHG�LQ�WKH�5HG�5LYHU�-�(YD�

   ����(QGHUV��)LVKHULHV�DQG�2FHDQV�&DQDGD 

 

������  ,QWHUQDWLRQDO�5HG�5LYHU�%RDUG�8SGDWH�DQG�3XEOLF�0HHWLQJ��-�&RORQHO�.DUO� 
  ���-DQVHQ��86�$UP\�&RUSV�RI�(QJLQHHUV 

 
�����  &ORVLQJ�/XQFK  
 
   -�*UDQG�3UL]H�'UDZLQJ�-�0XVW�EH�SUHVHQW�WR�ZLQ� 
   -�&RQIHUHQFH�&RQFOXGHV�-�7KDQN�\RX�IRU�\RXU�SDUWLFLSDWLRQ��� 

 

7KXUVGD\��-DQXDU\��� 
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63($.(5�%,2*5$3+,(6 

5RFKHOOH� 1XVWDG� LV� D�
K\GURORJLVW� ZLWK� WKH�
8�6�� *HRORJLFDO� 6XUYH\�
'DNRWD� :DWHU� 6FLHQFH�
&HQWHU� � 5RFKHOOH� KDV�
QHDUO\� ��� \HDUV� RI� H[�
SHULHQFH� LQ� K\GURORJLF�
LQYHVWLJDWLRQV� LQFOXGLQJ�
QXPHULFDO� PRGHOLQJ� RI�
ZDWHU�TXDOLW\�DQG�TXDQ�
WLW\��VHGLPHQW�DQG�QXWUL�
HQW� ORDGLQJ�� DQG� ZDWHU-
TXDOLW\�PRQLWRULQJ�� DQG� KDV� FRDXWKRUHG� RU� DX�
WKRUHG�QXPHURXV�UHSRUWV� �6KH�KDV�D�0DVWHU�RI�
6FLHQFH�'HJUHH� LQ�(QYLURQPHQWDO�(QJLQHHULQJ�
IURP� 1RUWK� 'DNRWD� 6WDWH� 8QLYHUVLW\� DQG� D�
%DFKHORU� RI� 6FLHQFH� GHJUHH� LQ� (QYLURQPHQWDO�
6WXGLHV� IURP� %HPLGML� 6WDWH� 8QLYHUVLW\� � 5R�
FKHOOH� LV� LQWHUHVWHG� LQ� ZDWHU-TXDOLW\� LVVXHV� LQ�
WKH�5HG�5LYHU�%DVLQ�DQG�VHUYHV�DV�D�PHPEHU�
RI� WKH� ZDWHU-TXDOLW\� FRPPLWWHH� RI� WKH� ,QWHUQD�
WLRQDO�5HG�5LYHU�%RDUG���6KH�LV�FXUUHQWO\�ZRUN�
LQJ� RQ� D� EDVLQ� ZLGH� LQWHJUDWHG� ZDWHU-TXDOLW\�
WUHQG�DQDO\VLV�IRU�WKH�5HG�5LYHU�%DVLQ�LQ�FRRS�
HUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�-RLQW�&RPPLVVLRQ��
1RUWK�'DNRWD�'HSDUWPHQW�RI�+HDOWK�DQG�0LQQH�
VRWD�3ROOXWLRQ�&RQWURO�$JHQF\�� 

0DWW�0HW]JHU�KDV�
VHUYHG�DV�D�SURMHFW�
PDQDJHU�DQG�FLYLO�
HQJLQHHU�ZLWK�%DUU�
(QJLQHHULQJ�IRU�RYHU�
���\HDUV� �0DWW¶V�
GLYHUVH�EDFNJURXQG�
LV�ZKHUH�ZDWHU�DQG�
LQIUDVWUXFWXUH�FKDOOHQJHV�PHHW��LQFOXGLQJ�IORRG�
ULVN�UHGXFWLRQ��JUHHQ�LQIUDVWUXFWXUH�DQG�VXVWDLQD�
ELOLW\�HQJLQHHULQJ� �0DWW�KDV�OHG�DQG�VHUYHG�RQ�
WHDPV�SHUIRUPLQJ�SURMHFW�IRUPXODWLRQV��DOWHUQD�
WLYHV�VFUHHQLQJ��FRQFHSW�GHVLJQ DQG�GHWDLOHG�GH�
VLJQ�IRU�SURMHFWV�LQFOXGLQJ�VPDOO-VFDOH�UHWURILWV��
ZDWHU�WUHDWPHQW�IDFLOLWLHV��SRZHU�JHQHUDWLRQ�IDFLOL�
WLHV�DQG�UHJLRQDO�IORRG�ULVN�UHGXFWLRQ�SURMHFWV���,Q�
WKH�5HG�5LYHU�%DVLQ��0DWW�KDV�EHHQ�D�NH\�PHP�
EHU�RI�FRQVXOWDQW�HQJLQHHULQJ�WHDPV�IRU�WKH�GH�
VLJQ�DQG�LPSOHPHQWDWLRQ�RI�IORRG�UHVLOLHQF\�SUR�
MHFWV�IRU�)DUJR-0RRUKHDG��)0�'LYHUVLRQ��*UDIWRQ��
2[ERZ-+LFNVRQ-%DNNH��2VOR�DQG�$OYDUDGR�DQG�
WKH�55%&¶V�RQJRLQJ�EDVLQ-ZLGH�/RQJ�7HUP�
)ORRG�6ROXWLRQV�XSGDWH� � 0DWW�LV�RIWHQ�WDVNHG�E\�
FOLHQWV�LQ�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV�WR�FRP�
SDUH�SURMHFW�YDOXH�DQG�WUDGHRIIV�XVLQJ�FXVWRP�
L]HG�GHFLVLRQ�VXSSRUW�WRROV��OLIH�F\FOH�FRVW�HVWL�
PDWHV�DQG�VXVWDLQDELOLW\�DVVHVVPHQWV� �0DWW�
HDUQHG�KLV�0DVWHUV�RI�(QJLQHHULQJ��0�(���GHJUHH�
LQ�6XVWDLQDEOH�6\VWHPV�(QJLQHHULQJ�DW�WKH�8QL�
YHUVLW\�RI�:LVFRQVLQ-0DGLVRQ�DQG�KLV�%�6��LQ�&LYLO�
(QJLQHHULQJ�IURP�1RUWK�'DNRWD�6WDWH�8QLYHUVL�
W\� �+H�LV�D�UHJLVWHUHG�3URIHVVLRQDO�(QJLQHHU�LQ�
01�DQG�1'�DQG�LV�FUHGHQWLDOHG�DV�DQ�,6,�(QYL�
VLRQ��6XVWDLQDELOLW\�3URIHVVLRQDO� 

$QWKRQ\��7RQ\��3DJOLD��
DUULYHG�LQ�:LQQLSHJ�WR�DV�
VXPH�WKH�SRVW�RI�&RQVXO�
DQG�3ULQFLSDO�2IILFHU�DW�WKH�
8QLWHG�6WDWHV�&RQVXODWH��
+LV�SULPDU\�UHVSRQVLELOLW\�LV�
WR�DGYDQFH�WKH�LQWHUHVWV�
DQG�JRDOV�RI�WKH�8QLWHG�
6WDWHV�WR�WKH�SHRSOH�RI�
0DQLWRED��DQG�UHSRUW�ORFDO�
YLHZV�DQG�LVVXHV�WR�WKH�
8�6��(PEDVV\�LQ�2WWDZD�DQG�WR�WKH�'HSDUWPHQW�
RI�6WDWH�LQ�:DVKLQJWRQ��'�&� +LV�H[SHFWHG�WRXU�
RI�GXW\�LV�WKUHH�\HDUV� 
0U��3DJOLDL�LV�D�FDUHHU�GLSORPDW�ZKRVH�SUHYLRXV�
IRUHLJQ�SRVWLQJV�LQFOXGH�7DQ]DQLD��7KDLODQG��
WKH�%DKDPDV�DQG�0H[LFR� �7RQ\�ZDV�ERUQ�DQG�
UHDUHG�LQ�)ORULGD��+H�LV�D�SURXG�*DWRU��KDYLQJ�
HDUQHG�%DFKHORU�RI�$UWV�DQG�0DVWHU�RI�$UWV�GH�
JUHHV�LQ�+LVWRU\�IURP�WKH�8QLYHUVLW\�RI�)ORULGD��
+H�VSHDNV�6SDQLVK�DQG�7KDL� 
7RQ\�LV�PDUULHG�WR�'U��*HQHYD�3DJOLDL��ZKR�
ZDV�ERUQ�DQG�UDLVHG�LQ�:LQQLSHJ��7KH\�KDYH�
WZR�FKLOGUHQ��RQH�RI�ZKRP�ZDV�ERUQ�LQ�6W��%RQ�
LIDFH�+RVSLWDO� 

 
%H�VXUH�WR�ILOO�RXW�\RXU� 

FRQIHUHQFH�HYDOXDWLRQ�LQ�WKH�
SDFNHW�RU�LQ�WKH�$SS�IRU� 
DQ�RSSRUWXQLW\�WR�ZLQ�D� 
79�DW�WKH�ILQDO�OXQFKHRQ 

RQ�7KXUVGD\��� 
0XVW�EH�SUHVHQW�WR�ZLQ� 
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-RHO�3DXOVHQ�VWDUWHG�DV�
WKH�ILUVW�([HFXWLYH�'LUHFWRU�
RQ�6HSW����������DIWHU�D�QD�
WLRQ-ZLGH�VHDUFK�ZDV�FRQ�
GXFWHG��+H�KDV�DOPRVW����
\HDUV�RI�H[SHULHQFH�LQ�HQJL�
QHHULQJ��FLYLO�ZRUNV�DQG�
WUDIILF�UHODWHG�SURMHFWV��3UH�
YLRXVO\��KH�ZDV�DQ�HQJLQHHU�
DQG�2IILFH�/HDGHU�IRU�6WDQ�
WHF�(QJLQHHULQJ��+H�KDV�
ZRUNHG�RQ�SURMHFWV�IURP�
XWLOLW\�UHSODFHPHQWV��WUDQVSRUWDWLRQ�LPSURYH�
PHQWV��OHYHH�V\VWHPV��DQG�FRPPXQLW\�SODQ�
QLQJ���3DXOVHQ�VHUYHG�RQ�WKH�0RRUKHDG�&LW\�
&RXQFLO�DQG�ZDV�DSSRLQWHG�E\�0LQQHVRWD�*RY��
0DUN�'D\WRQ�WR�WKH�*RYHUQRUV¶�7DVN�)RUFH�LQ�
������$V�D�PHPEHU�RI�WKH�7DVN�)RUFH��3DXOVHQ�
ZDV�RQH�RI����ORFDO�UHVLGHQWV�DQG�H[SHUWV�
DVNHG�WR�ILQG�VROXWLRQV�WR�DFKLHYH�SHUPDQHQW�
IORRG�SURWHFWLRQ�IRU�)DUJR��0RRUKHDG�DQG�WKH�
VXUURXQGLQJ�FRPPXQLWLHV��3DXOVHQ�JUHZ�XS�LQ�
0RRUKHDG��01�DQG�UHFHLYHG�D�&LYLO�(QJLQHHU�
LQJ�GHJUHH�IURP�1RUWK�'DNRWD�6WDWH�8QLYHUVLW\��
+H�KDV�D�ZLIH�DQG�IRXU�FKLOGUHQ� 

(G�3HQQHU��&RXQFLOORU�IRU�
WKH�50�RI�6WXDUWEXUQ�LQ�
�����WR�������WKHQ�DJDLQ�LQ�
�����XQWLO�SUHVHQW���(G�LV�
WKH�MRLQW�(PHUJHQF\�&RRU�
GLQDWRU�IRU�WKH�PXQLFLSDOLW\�
RI�6WXDUWEXUQ�+H�LV�WKH�
FKDLU�RQ�WKH�3LQH\�6WX�
DUWEXUQ�:HHG�&RQWURO�	�%XLOGLQJ�,QVSHFWLRQ�
'LVWULFWRQ �DQG�RQ�WKH�6WXDUWEXUQ�ODQGILOO�FRP�
PLWWHH� +H�DOVR�VLWV�RQ�WKH�6HLQH�5DW�5RVHDX�
:DWHUVKHG�'LVWULFW�DQG�LV�&KDLU�RI�WKH�5RVHDX�
5LYHU�6XE-'LVWULFW�DORQJ�ZLWK�DFWLQJ�DV DQ�DOWHU�
QDWH�RQ�WKH�)RUPHU�/*'�$GKRF�&RPPLWWHH���(G�
VLWV�RQ�WKH�9LWD�&URVV-%RUGHU�(ON�0RQLWRULQJ�
3DUWQHUVKLS�&RPPLWWHH�DQG�LV�RQH�RI�WKH�9,VH�
&KDLUV�IRU�WKH�6RXWK�&KDSWHU�RI�WKH�55%&� 
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7KRP�3HWHUVHQ�ZDV�DSSRLQW�
HG &RPPLVVLRQHU�RI�WKH�0LQQH�
VRWD�'HSDUWPHQW�RI�$JULFXO�
WXUH E\�*RYHUQRU�7LP�:DO]�LQ�
�������&RPPLVVLRQHU�3HWHUVHQ�
LV�D�ORQJ-WLPH�UHVLGHQW�RI�5R\�
DOWRQ�7RZQVKLS�QHDU�3LQH�&LW\�
ZKHUH�KH�OLYHV�RQ�D�KRUVH�IDUP��
%HIRUH�EHLQJ�DSSRLQWHG�&RP�
PLVVLRQHU��3HWHUVHQ�VHUYHG�DV�
WKH�'LUHFWRU�RI�*RYHUQPHQW�5H�
ODWLRQV�IRU�0LQQHVRWD�)DUPHUV�8QLRQ��0)8��
VLQFH�������ZRUNLQJ�RQ�EHKDOI�RI�0)8¶V�IDUPHU-
PHPEHUV�LQ�ERWK�:DVKLQJWRQ��'�&��DQG�6W��3DXO� 

3ULRU�WR�KLV�ZRUN�DW�WKH�0LQQHVRWD�)DUPHUV�8Q�
LRQ��&RPPLVVLRQHU�3HWHUVHQ�VSHQW�PRVW�RI�KLV�
OLIH�ZRUNLQJ�IRU�KLV�IDPLO\�DQG�KLV�RZQ�KRUVH�DQG�
IDUP�EXVLQHVV��+H�KDV�D�ZLGH�UDQJH�RI�H[SHUL�
HQFH�LQ�VWDWH�DQG�IHGHUDO�IDUP�SROLF\��DQG�WUDYHOV�
WR�DOPRVW�HYHU\�FRXQW\�LQ�0LQQHVRWD�HDFK�\HDU�
WR�IXOO\�XQGHUVWDQG�KRZ�WKHVH�SROLFLHV�DIIHFW�
IDUPHUV¶�GDLO\�OLYHV��+H�KDV�VHUYHG�RQ�PDQ\�
ERDUGV�DQG�FRPPLWWHHV��LQFOXGLQJ�WKH�8QLYHUVLW\�
RI�0LQQHVRWD�([WHQVLRQ�&LWL]HQV�$GYLVRU\�&RP�
PLWWHH��)DUPHUV�/HJDO�$FWLRQ�*URXS��&LWL]HQV�
8WLOLW\�%RDUG��0LQQHVRWD�$J�LQ�WKH�&ODVVURRP��
0LQQHVRWD�6WDWH�2UJDQLF�7DVN�)RUFH��0LQQHVRWD�
5XUDO�%URDGEDQG�&RDOLWLRQ��DQG�WKH�0LQQHVRWD�
)DLU�3ODQ� 

&RPPLVVLRQHU�3HWHUVHQ�UHFHLYHG�KLV�$VVRFLDWH¶V�
GHJUHH� IURP� 1RUPDQGDOH� &RPPXQLW\� &ROOHJH�
DQG�VWXGLHG�DW�ERWK� WKH�8QLYHUVLW\�RI�0LQQHVRWD�
DQG� 8QLYHUVLW\� RI� *HRUJLD�� 7KH� &RPPLVVLRQHU�
DQG�KLV�ZLIH�$ODQD�OLYH�LQ�3LQH�&LW\�ZLWK�WKHLU�WZR�
VRQV�� 7KH� 3HWHUVHQV� VKRZ� KRUVHV� DURXQG� WKH�
VWDWH�DQG�KDYH�FRPSHWHG�DW�WKH�0LQQHVRWD�6WDWH�
)DLU�IRU�RYHU����\HDUV� 

0HUUHOO-$QQ�3KDUH��
,-&�&DQDGLDQ�&RP�
PLVVLRQHU�LV�D�ODZ\HU��
ZULWHU��VWUDWHJLVW��QHJRWL�
DWRU�DQG�UHODWLRQVKLS-
EXLOGHU�ZKR�ZRUNHG�H[�
WHQVLYHO\�LQ�DQG�ZLWK�
LQGLJHQRXV�RUJDQL]D�
WLRQV�RQ�HQYLURQPHQWDO��
ODQG��ZDWHU��ULJKWV�DQG�
JRYHUQDQFH�LVVXHV��6KH��DORQJ�ZLWK����)LUVW�
1DWLRQ�&KLHIV��ZDV�WKH�IRXQGLQJ�([HFXWLYH�'L�
UHFWRU�RI�WKH�&HQWUH�IRU�,QGLJHQRXV�(QYLURQ�
PHQWDO�5HVRXUFHV��&,(5���D�QDWLRQDO�)LUVW�1D�
WLRQ�FKDULWDEOH�HQYLURQPHQWDO�RUJDQLVDWLRQ� 

$V�&KLHI�1HJRWLDWRU�IRU�WKH�*RYHUQPHQW�RI�WKH�
1RUWKZHVW�7HUULWRULHV��0V��3KDUH�OHDG�WKH�QHJR�
WLDWLRQ�RI�WUDQVERXQGDU\�ZDWHU�DJUHHPHQWV�LQ�
WKH�0DFNHQ]LH�5LYHU�%DVLQ�DQG�WKH�FUHDWLRQ�RI�
7KDLGHQH�1HQH��D�QDWLRQDO�DQG�WHUULWRULDO�SDUN�LQ�
WKH�HDVW�DUP�RI�*UHDW�6ODYH�/DNH� 

6KH�LV�WKH�DXWKRU�RI�WKH�ERRN�³'HQ\LQJ�WKH�
6RXUFH��WKH�&ULVLV�RI�)LUVW�1DWLRQV�:DWHU�
5LJKWV´�DQG�FR-DXWKRU�RI�³(WKLFDO�:DWHU´��6KH�LV�
D�PHPEHU�RI�WKH�)RUXP�IRU�/HDGHUVKLS�RQ�:D�
WHU��6PDUW�3URVSHULW\
V�/HDGHUVKLS�&RXQFLO��DQG�
LV�D�UHFLSLHQW�RI�&DQDGD
V�&OHDQ����$ZDUG��6KH�
VHUYHG�DV�OHJDO�FRXQVHO�DQG�DGYLVRU�WR�D�QXP�
EHU�RI�)LUVW�1DWLRQ�DQG�0HWLV�JRYHUQPHQWV�DQG�
RUJDQL]DWLRQV�  

7HG� 3UHLVWHU� KDV�EHHQ�WKH�
([HFXWLYH� 'LUHFWRU� RI� WKH�
5HG� 5LYHU� %DVLQ� &RPPLV�
VLRQ� VLQFH� 'HFHPEHU� RI�
������ �3ULRU� WR� WKDW�KH�ZDV�
DQ�LQWHOOLJHQFH�RIILFHU�LQ�WKH�
8�� 6�� $UP\� IRU� RYHU� ���
\HDUV�� � +LV� ILQDO� SRVLWLRQ� LQ�
WKH� $UP\� ZDV� DV� WKH� 3UR�
IHVVRU�RI�0LOLWDU\�6FLHQFH�DW�
1RUWK�'DNRWD�6WDWH�8QLYHU�
VLW\���+H�SUHSDUHG�IRU�KLV�UHWLUHPHQW�E\�HDUQLQJ�
DQ�0DVWHUV� RI� 1DWXUDO� 5HVRXUFH�0DQDJHPHQW�
GXULQJ�KLV�WLPH�DW�1'68���+H�DOVR�KROGV�D�0DV�
WHUV� RI� $GXOW� DQG� &RQWLQXLQJ� (GXFDWLRQ� IURP�
.DQVDV� 6WDWH� 8QLYHUVLW\� DQG� D� %DFKHORUV� RI�
6FLHQFH�LQ�&KHPLFDO�(QJLQHHULQJ�IURP�WKH�&RO�
RUDGR�6FKRRO�RI�0LQHV���7HG�VWULYHV�WR�HPERG\�
WKUHH� YDOXHV� ZKLFK� PHVK� YHU\� HIIHFWLYHO\� ZLWK�
WKH�PLVVLRQ�RI�WKH�55%&��6HUYLFH��,QWHJULW\�DQG�
/HDGHUVKLS���3UHLVWHU�LV�SDVVLRQDWH�DERXW�HIIHF�
WLYH�PDQDJHPHQW�RI� WKH�5HG�5LYHU�VR� WKDW� WKH�
EHVW� RI� DOO� LW� KDV� WR�RIIHU� LV� DYDLODEOH� WR�DOO� WKH�
UHVLGHQWV�RI�WKH�%DVLQ�DQG�WKRVH�IXWXUH�JHQHUD�
WLRQV�ZKR�ZLOO�GHSHQG�RQ�WKH�ULYHU���� 

�55%&������ 
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0RUL\D�5XIHU�06 
0RUL\D¶V�KHDUW�DQG�H[SH�
ULHQFH�OLH�LQ�QRUWKZHVW�
HUQ�0LQQHVRWD��2QH�RI�
+(,¶V�HQYLURQPHQWDO�VFL�
HQWLVWV��0RUL\D�LV�D�UHVL�
GHQW�RI�WKH�UHJLRQ�ZKR�
XQGHUVWDQGV�WKH�ODQG�
VFDSH��SHUVRQDOO\�NQRZV�
PDQ\�RI�WKH�ODNHV�DQG�
ULYHUV��DQG�XQGHUVWDQGV�WKH�HQYLURQPHQWDO�DQG�
HFRQRPLF�FKDOOHQJHV�IDFHG�LQ�WKH�UHJLRQ��6KH�
EULQJV�WKLV�NQRZOHGJH�DQG����\HDUV�RI�H[SHUL�
HQFH�WR�KHU�HQYLURQPHQWDO�ZRUN�WKURXJKRXW�WKH�
5HG�5LYHU�%DVLQ��KHOSLQJ�SULYDWH�DQG�SXEOLF�FOL�
HQWV�DOLNH�EHWWHU�PDQDJH�WKHLU�QDWXUDO�UH�
VRXUFHV� 

 

63($.(5�%,2*5$3+,(6 

-XVWLQ�5HLG�KDV�EHHQ�
WKH�0DQDJHU�DW�WKH�/D�
6DOOH�5HGERLQH�&RQVHU�
YDWLRQ�'LVWULFW�VLQFH�)HE��
�����DQG�DV�RI�-DQXDU\�
������LV�ORRNLQJ�IRUZDUG�
WR�WUDQVLWLRQLQJ�WKH�/D�
6DOOH�5HGERLQH�&'�LQWR�
WKH�QHZ�5HGERLQH�:D�
WHUVKHG�'LVWULFW���+H�KDV�%DFKHORU�'HJUHHV�LQ�
(QYLURQPHQWDO�6WXGLHV�DQG�%LRORJ\�IURP�%H�
PLGML�6WDWH�8QLYHUVLW\��DQG�KDV�PDQ\�\HDUV�RI�
H[SHULHQFH�LQ�:DWHUVKHG�5HVRXUFH�0DQDJH�
PHQW�ZKLOH�ZRUNLQJ�LQ�ERWK�0DQLWRED�DQG�0LQ�
QHVRWD� 

.DUO�5RFNPDQ�LV�WKH�'L�
UHFWRU�RI�:DWHU�4XDOLW\�IRU�
WKH�1'�'HSDUWPHQW�RI�(Q�
YLURQPHQWDO�4XDOLW\���IRU�
PHUO\�'HSDUWPHQW�RI�
+HDOWK���6LQFH�VWDUWLQJ�ZLWK�
WKH�'HSDUWPHQW�LQ������KH�
KDV�ZRUNHG�LQ�WKH�DQLPDO�
IHHGLQJ�RSHUDWLRQ�DQG�
13'(6�SHUPLWWLQJ�SUR�
JUDPV� �.DUO�JUHZ�XS�RQ�
WKH�IDPLO\�IDUP�LQ�QRUWKZHVW�1RUWK�'DNRWD�DQG�
REWDLQHG�D�GHJUHH�LQ�$JULFXOWXUDO�DQG�%LRV\V�
WHPV�(QJLQHHULQJ�DW�1'68�DQG�LV�DOVR�D�UHJLV�
WHUHG�SURIHVVLRQDO�HQJLQHHU��+H�FXUUHQWO\�UH�
VLGHV�LQ�5LFKDUGWRQ�1'�ZLWK�KLV�ZLIH�-HVVLFD� 

5REHUW� 6LVVLRQ�� ,-&� 86�
&RPPLVVLRQHU�� KDV�
EHHQ� LQYROYHG� ZLWK� WKH�
HQYLURQPHQWDO� RUJDQL]D�
WLRQ� &RQVHUY$PHULFD�
VLQFH�������ZKHUH�KH�KDV�
VHUYHG�DV�SUHVLGHQW�VLQFH�
������ DQG� PRUH� UHFHQWO\�
ZDV� DSSRLQWHG� E\� 0LFKL�
JDQ�*RYHUQRU�5LFN�6Q\GHU�WR�WKH�VWDWH¶V�(QYL�
URQPHQWDO�-XVWLFH�:RUNLQJ�*URXS� LQ�������0U��
6LVVRQ� KDV� DOVR� EHHQ� LQYROYHG� LQ� WKH� JRYHUQ�
PHQW�RI�WKH�0LFKLJDQ�FLW\�RI�6WXUJLV��ZKHUH�KH�
KDV�VHUYHG�DV�PD\RU�IURP�����-�����DQG�DV�D�
FLW\� FRPPLVVLRQHU� IURP� ����-����� DQG� DJDLQ�
IURP�����-������&RQFXUUHQWO\��KH�ZDV�D�PHP�
EHU�RI�WKH�ERDUGV�RI�GLUHFWRUV�IRU�ERWK�WKH�6WXU�
JLV� (FRQRPLF� 'HYHORSPHQW� &RUSRUDWLRQ� DQG�
WKH�6W��-RVHSK�&RXQW\�(FRQRPLF�'HYHORSPHQW�
&RUSRUDWLRQ��+H�VXFFHHGV�IRUPHU�86�&RPPLV�
VLRQHU� 'HUHWK� *ODQFH�� ZKR� VHUYHG� IURP� �����
WR������ 

/HORQL�6FRWW��LV�DQ�$VVLVWDQW�
'HSXW\�0LQLVWHU�IRU�0DQLWRED�
$JULFXOWXUH�DQG�5HVRXUFH�
'HYHORSPHQW�� 
 
/RQL�LV�D�JUDGXDWH�RI�WKH�8QL�
YHUVLW\�2I�0DQLWRED��)DFXOW\�
RI�$JULFXOWXUH�LQ�������DQG�
EHJDQ�ZRUN�ZLWK�WKH�0DQLWR�
ED�'HSDUWPHQW�RI�$JULFXOWXUH�
LQ�WKH�IDOO�RI�WKDW�\HDU�� 
 
6KH�KDV�KDG�PDQ\�UROHV�ZLWKLQ�WKH�GHSDUWPHQW�
LQ�KHU����\HDUV���-+�VSHFLDOLVW��6RLO�&RQVHUYD�
WLRQ�6SHFLDOLVW��5HJLRQDO�'LUHFWRU��'LUHFWRU�RI�
$JUL-(QYLURQPHQW�DQG�$'0�LQ�VHYHUDO�GLYLVLRQV�
VLQFH��������6KH�LV�FXUUHQWO\�WKH�$'0�RI�6WHZ�
DUGVKLS�	�$VVXUDQFH� 
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3HUU\�6WRQHKRXVH�
ZDV�ERUQ�LQ�5HVWRQ��
0DQLWRED�DQG�JUHZ�
XS�RQ�D�PL[HG�IDUP�
XQWLO�KLJK�VFKRRO�JUDG�
XDWLRQ���3HUU\�DWWHQG�
HG�%UDQGRQ�8QLYHUVL�
W\�ZKHUH�KH�HDUQHG�D�
�-\HDU�%DFKHORU�RI�
6FLHQFH�GHJUHH�LQ�(QYLURQPHQWDO�6FLHQFH��� 
 
3HUU\�KDV�PRUH�WKDQ����\HDUV�RI�H[SHULHQFH�LQ�
WKH�ILHOG�RI�QDWXUDO�UHVRXUFH�PDQDJHPHQW�ZLWK�
'XFNV�8QOLPLWHG�&DQDGD�DQG��VLQFH�������ZLWK�
WKH�3URYLQFH�RI�0DQLWRED���3HUU\�LV�QRZ�WKH�
'LUHFWRU��'UDLQDJH�DQG�:DWHU�5LJKWV�/LFHQVLQJ�
%UDQFK�DQG�LV�UHVSRQVLEOH�IRU�DGPLQLVWUDWLRQ�RI�
7KH�:DWHU�5LJKWV�$FW�DV�LW�UHODWHV�WR�GUDLQDJH�
DQG�ZDWHU�XVH� 
 

 

'U��)LVDKD�8QGXFKH�LV�
WKH�'LUHFWRU�RI�+\GURORJLF�
)RUHFDVWLQJ�DQG�&RRUGL�
QDWLRQ�%UDQFK�ZLWKLQ�
0DQLWRED�,QIUDVWUXFWXUH�
VLQFH�������'U��8QGXFKH�
RYHUVHHV�WKH�GD\-WR-GD\�
RSHUDWLRQ�RI�0DQLWRED¶V�
+\GURORJLF�)RUHFDVW�&HQ�
WUH�WKDW�SURYLGHV�IORRG�IRUHFDVWV��FRRUGLQDWH�
IORRG�ULVN�PDQDJHPHQW��DQG�GHYHORS�IORRG�
IRUHFDVWLQJ�WRROV�IRU�0DQLWRED¶V�ULYHUV�DQG�
ODNHV��'U��8QGXFKH�DOVR�SURYLGHV�PHGLD�EULHI�
LQJV�WR�WKH�SXEOLF��KROG�SXEOLF�PHHWLQJV�WR�FRP�
PXQLFDWH�IORRG�ULVNV�DQG�IORRG�SUHSDUDWLRQV�
DQG�DOVR�DGYLVH�VHQLRU�JRYHUQPHQW�RIILFLDOV�
DQG�H[HFXWLYHV�RQ�ULYHU�EDVLQ�FRQGLWLRQV��DQG�
UHVHUYRLUV�DQG�ODNHV�RXWIORZ�DQG�OHYHO�FRQGL�
WLRQV��,Q�DGGLWLRQ�WR�WKDW��'U��8QGXFKH�PDQDJ�
HV�WKH�RSHUDWLRQ�RI�VRPH�RI�WKH�3URYLQFH¶V�ZD�
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'U��+HQU\�'DYLG��+DQN��9HQH�
PD��3K�'��3�(QJ��LV�&KLHI�7HFK�
QRORJ\�2IILFHU��6WUDWHJLF�&RPPX�
QLW\�&RQVXOWLQJ� 

6WURQJO\�FRPPLWWHG�WR�VXVWDLQD�
EOH�GHYHORSPHQW�OHDGHUVKLS��LQ�
QRYDWLRQ�DQG�LPSOHPHQWDWLRQ��
+DQN�KROGV�D�3K�'�LQ�6\VWHPV�
'HVLJQ�(QJLQHHULQJ�IURP�WKH�8QLYHUVLW\�RI�:DWHU�
ORR��ZLWK�D�GLYHUVH�WHFKQLFDO�DQG�PDQDJHPHQW�
EDFNJURXQG�VSDQQLQJ�FOLPDWH�FKDQJH��UHQHZDEOH�
HQHUJ\��ZDWHU�UHVRXUFHV��XUEDQ�SODQQLQJ��DJULFXO�
WXUH��RSHUDWLRQV�UHVHDUFK��SXEOLF�KHDOWK�DQG�HQYL�
URQPHQWDO�HFRQRPLFV� 
  
7KURXJKRXW�KLV�SURIHVVLRQDO�FDUHHU��+DQN�KHOG�YDU�
LRXV�UHVHDUFK�DQG�OHDGHUVKLS�SRVLWLRQV�DW�WKH�,QWHU�
QDWLRQDO�,QVWLWXWH�IRU�6XVWDLQDEOH�'HYHORSPHQW�
�,,6'���LQFOXGLQJ�'LUHFWRU��&KLHI�6FLHQWLVW�DQG�9LFH�
3UHVLGHQW�IRU�6FLHQFH�DQG�,QQRYDWLRQ��+H�OHG�WKH�
FUHDWLRQ�DQG�PDQDJHPHQW�RI�PDQ\�RI�,,6'¶V�VLJQD�
WXUH�SURJUDPV��VXFK�DV�WKH�:DWHU�,QQRYDWLRQ�&HQ�
WUH�IRFXVHG�RQ�WKH�/DNH�:LQQLSHJ�%DVLQ��VDYLQJ�
DQG�UHYLYLQJ�WKH�([SHULPHQWDO�/DNHV�$UHD��(/$��
UHVHDUFK�SURJUDP��DQG�PRVW�UHFHQWO\��WKH�FUHDWLRQ�
RI�WKH�3UDLULH�&OLPDWH�&HQWUH�ZLWK�WKH�8QLYHUVLW\�RI�
:LQQLSHJ��,W�LV�ZLWK�WKH�3UDLULH�&OLPDWH�&HQWUH�WKDW�
+DQN�SLRQHHUHG�UHVHDUFK�RQ�GHVLJQ�DQG�LQYHVW�
PHQW�SULQFLSOHV�IRU�FOLPDWH-UHVLOLHQW�QDWXUDO�LQIUD�
VWUXFWXUH�EDVHG�RQ�WKH�FRQFHSW�WKDW�HFRV\VWHP�
PDQDJHPHQW�LV�ERWK�FOLPDWH�FKDQJH�PLWLJDWLRQ�DQG�
DGDSWDWLRQ� 
  
+DQN�KDV�RYHU�D�GHFDGH�RI�H[SHULHQFH�FRQVXOWLQJ�
WR�WKH�3URYLQFH�RI�0DQLWRED�DQG�WKH�*RYHUQPHQW�
RI�&DQDGD�RQ�ZLGH�YDULHW\�RI�VXUIDFH�ZDWHU�PDQ�
DJHPHQW��LQFOXGLQJ�/DNH�:LQQLSHJ�%DVLQ�PDQDJH�
PHQW��ZDWHUVKHG�PDQDJHPHQW��ZDWHU�TXDOLW\�WUDG�
LQJ��HFRV\VWHP�VHUYLFHV�DQG�ELRHFRQRPLF�GHYHORS�
PHQW��+DQN¶V�LQWHUQDWLRQDO�HQJDJHPHQWV�LQFOXGH�
ZRUN�ZLWK�WKH�,QWHU-JRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�
&KDQJH��7KH�:RUOG�%DQN��7KH�:RUOG�+HDOWK�2U�
JDQL]DWLRQ��WKH�2UJDQL]DWLRQ�IRU�(FRQRPLF�&RRSHU�
DWLRQ�DQG�'HYHORSPHQW��8QLWHG�1DWLRQV�(QYLURQ�
PHQW�3URJUDP��WKH�*OREDO�:DWHU�6\VWHPV�3URMHFW��
DQG�7KH�(QHUJ\�DQG�5HVRXUFHV�,QVWLWXWH� 
  
$V�6&&¶V�&KLHI�7HFKQRORJ\�2IILFHU��+DQN�XVHV�DQ�
LQWHUGLVFLSOLQDU\�DSSURDFK�WR�GHVLJQ�QDWXUDO�LQIUD�
VWUXFWXUH�V\VWHPV��+LV�DELOLW\�WR�OLQN�TXDQWLWDWLYH�
DQG�TXDOLWDWLYH�WHFKQLTXHV�OLQN�QHZ�PRGHOV�OLNH�ELJ�
GDWD�DQG�DUWLILFLDO�LQWHOOLJHQFH��$,���UHIOHFW�+DQN¶V�
H[WUDRUGLQDU\�FUHDWLYLW\��LQWHOOHFWXDO�ULJRXU�DQG�VNLOO�
LQ�EULQJLQJ�QHZ�SDUWQHUVKLSV�WRJHWKHU�WR�DGYDQFH�
VXVWDLQDELOLW\�   
  

-DVRQ�9DQUREDH\V�
JUHZ�XS�QHDU�(OLH��
0DQLWRED���+LV�HGX�
FDWLRQ�LQFOXGHV�D�
%DFKHORU�RI�6FL�
HQFH�LQ�(QYLURQ�
PHQWDO�6FLHQFH��D�
0DVWHU�RI�6FLHQFH�
LQ�(QYLURQPHQW�DQG�
*HRJUDSK\��DQG�DQ�$GYDQFHG�'LSORPD�LQ�*H�
RJUDSKLF�,QIRUPDWLRQ�6\VWHPV��+H�KDV�ZRUNHG�
IRU�$JULFXOWXUH�DQG�$JUL-)RRG�&DQDGD�VLQFH�
�����DQG�KDV�EHHQ�DW�WKH�0RUGHQ�5HVHDUFK�
DQG�'HYHORSPHQW�&HQWUH�LQ�0DQLWRED�VLQFH�
�������+LV�H[SHULHQFH�LQFOXGHV�RYHU����\HDUV�
RI�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�SURMHFWV�ZLWK�D�
VSHFLDOL]DWLRQ�LQ�K\GURORJ\��ZDWHU�TXDOLW\��DQG�
ZDWHUVKHG�PDQDJHPHQW�WHFKQRORJ\���-DVRQ�LV�
FXUUHQWO\�WKH�/HDG�IRU�$JURHFRV\VWHP�5HVLOL�
HQFH�LQ�WKH�/LYLQJ�/DERUDWRULHV�'LYLVLRQ�RI�WKH�
6FLHQFH�DQG�7HFKQRORJ\�%UDQFK� 
 

 



� 
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(ULF�:DOVK�VHUYHV�DV�'L�
UHFWRU�*HQHUDO��1RUWK�
$PHULFD�6WUDWHJ\��DW�*OREDO�
$IIDLUV�&DQDGD�LQ�2WWDZD��
,Q�WKLV�SRVLWLRQ�KH�LV�UH�
VSRQVLEOH�IRU�SURYLGLQJ�VWUD�
WHJLF�DGYLFH�WR�0LQLVWHUV�
DQG�VHQLRU�JRYHUQPHQW�RIIL�
FLDOV�RQ�&DQDGD¶V�ELODWHUDO�
DQG�WULODWHUDO�UHODWLRQVKLSV�ZLWK�WKH�8QLWHG�
6WDWHV�DQG�0H[LFR��+H�OHDGV�D�WHDP�RI�����DQ�
DO\]LQJ�PDMRU�LVVXHV�LQ�WKH�8QLWHG�6WDWHV�DQG�
0H[LFR�WKDW�DIIHFW�&DQDGD��DQG�PDNLQJ�UHFRP�
PHQGDWLRQV�IRU�JRYHUQPHQW�SROLF\�� 
3ULRU�WR�WKLV�DVVLJQPHQW��0U��:DOVK�ZDV�WKH�
$PEDVVDGRU�RI�&DQDGD�WR�.RUHD�IURP�����-
������+H�KDV�DOVR�VHUYHG�DV�'HSXW\�+HDG�RI�
0LVVLRQ�LQ�*HUPDQ\������-������DQG�DV�'HSX�
W\�3HUPDQHQW�5HSUHVHQWDWLYH�WR�WKH�&RQIHU�
HQFH�RQ�'LVDUPDPHQW�LQ�*HQHYD������-�������
LQ�DGGLWLRQ�WR�HDUOLHU�SRVWLQJV�LQ�5RPDQLD������
-������DQG�7XUNH\������-�������$W�KHDGTXDU�
WHUV�LQ�2WWDZD��0U��:DOVK�KDV�ZRUNHG�DV�&RRU�
GLQDWRU�IRU�0LGGOH�(DVW�DQG�1RUWK�$IULFDQ�$I�
IDLUV��DV�ZHOO�DV�'LUHFWRU�IRU�WKH�(DVW�$VLD�DQG�
1RUWK�$VLD�GLYLVLRQV�� 
0U��:DOVK�ZDV�ERUQ�LQ�/RQGRQ��2QWDULR��DQG�
JUHZ�XS�LQ�7RURQWR��+H�LV�D�JUDGXDWH�RI�0F*LOO�
8QLYHUVLW\��3ROLWLFDO�6FLHQFH���+H�LV�PDUULHG�WR�
/XFLH�7VDL�� 

-RH�:DOQ�LV�D�ZDWHU�UH�
VRXUFHV�HQJLQHHU�DW�%DUU�(Q�
JLQHHULQJ��+H�LV�D�FHUWLILHG�
IORRGSODLQ�PDQDJHU�DQG�D�UHJ�
LVWHUHG�SURIHVVLRQDO�HQJLQHHU�
LQ�VHYHUDO�86�VWDWHV�DQG�6DV�
NDWFKHZDQ��2YHU�WKH�FRXUVH�
RI�KLV�HQJLQHHULQJ�FDUHHU�KH�
KDV�OLYHG�DQG�ZRUNHG�LQ�0LQ�
QHVRWD��0DU\ODQG��DQG�2UHJRQ��%HIRUH�WKDW�KH�
KDG�D�VWLQW�DV�D�KLJK�VFKRRO�WHDFKHU�LQ�)ORULGD�
DQG�&KLOH� 
  

'HQ\V�9RONRY�6LQFH�
MRLQLQJ�WKH�$VVRFLDWLRQ�RI�
0DQLWRED�0XQLFLSDOLWLHV�
LQ�������'HQ\V�KDV�
SOD\HG�DQ�LQVWUXPHQWDO�
SDUW�RI�WKH�$00�WHDP�LQ�
KLV�FDSDFLW\�DV�'LUHFWRU�
RI�$GYRFDF\�DQG�&RP�
PXQLFDWLRQV��$V�RI�-DQX�
DU\����������'HQ\V�WUDQ�
VLWLRQHG�WR�WKH�([HFXWLYH�
'LUHFWRU�UROH�WR�OHDG�WKH�
$00� 

3ULRU�WR�MRLQLQJ�WKH�$00��'HQ\V�ZDV�SUHYLRXVO\�
HPSOR\HG�LQ�WKH�0D\RU¶V�2IILFH�DW�7KH�&LW\�RI�
:LQQLSHJ�ZKHUH�KH�OLDLVHG�ZLWK�WKH�UHSUHVHQWD�
WLYHV�RI�WKH�)HGHUDWLRQ�RI�&DQDGLDQ�0XQLFLSDOL�
WLHV¶�%LJ�&LW\�0D\RUV¶�&DXFXV��1RUWK�$PHULFD¶V�
&RUULGRU�&RDOLWLRQ��1$6&2��DQG�WKH�:LQQLSHJ-
.DQVDV�&LW\�(FRQRPLF�3DUWQHUVKLS�$JUHHPHQW� 

'HQ\V�ZDV�QDPHG�RQH�RI����&DQDGLDQV�LQ�WKH�
�����5%&�&DQDGLDQ�,PPLJUDQW $ZDUGV�DQG�
IHDWXUHG�DV�0DQLWRED¶V�)XWXUH����1RPLQHH�LQ�
&%&�0DQLWRED�&RQWHVWV�LQ������DQG������ 
 +H�LPPLJUDWHG�WR�:LQQLSHJ�WR�XQGHUWDNH�D�
0DVWHU¶V�LQ�3XEOLF�$GPLQLVWUDWLRQ�GHJUHH�DIWHU�
OLYLQJ�DQG�VWXG\LQJ�LQ�WKH�8QLWHG�.LQJGRP�DQG�
8NUDLQH� 

�55%&������ 

%H�VXUH�WR�SXUFKDVH�\RXU�VLOHQW�DXFWLRQ�WLFNHWV�GXULQJ�WKH�:HGQHVGD\�VRFLDO�DQG�KDYH�DQ�
RSSRUWXQLW\�WR�ZLQ�DPD]LQJ�SUL]H�SDFNDJHV����7KDQN�\RX�WR�DOO�RI�WKRVH�ZKR�KDYH�GRQDWHG�
WR�WKLV�DXFWLRQ��WKH�SURFHHGV�VXSSRUW�HQYLURQPHQWDO�HGXFDWLRQ�LQLWLDWLYHV�LQ�WKH�%DVLQ� 



� 

 

/DQFH� <RKH�� ,-&� 86�
&RPPLVVLRQHU� KDV� EHHQ�
SUHYLRXVO\� LQYROYHG� LQ�
&DQDGD-8�6�� WUDQVERXQG�
DU\�RUJDQL]DWLRQV�FHQWHUHG�
LQ� WKH�5HG�5LYHU� EDVLQ� IRU�
RYHU� ��� \HDUV�� VHUYLQJ� DV�
WKH� H[HFXWLYH� GLUHFWRU� RI�
WKH�5HG�5LYHU�%DVLQ�&RP�
PLVVLRQ� LQ� )DUJR�� 1RUWK�
'DNRWD�IURP�LWV�IRUPDWLRQ�LQ������XQWLO�������+H�
ZDV� LQYROYHG� ZLWK� LWV� WZR� SUHGHFHVVRUV�� WKH�
5HG�5LYHU�%DVLQ�%RDUG�DQG�,QWHUQDWLRQDO�&RDOL�
WLRQ� IRU� /DQG�DQG�:DWHU�6WHZDUGVKLS��+H� DOVR�
VHUYHG�DV�D�PDQDJHU�ZLWK� WKH�6RXWKHDVW�&DVV�
:DWHU� 5HVRXUFHV� %RDUG� DQG� DV� D� PHPEHU� RI�
WKH� 5HG�5LYHU� -RLQW�:DWHU� 5HVRXUFHV� %RDUG¶V�
([HFXWLYH� %RDUG� RI� 0DQDJHUV�� ,Q� ������ 0U��
<RKH�IRUPHG�7UDQV�%RXQGDU\�6ROXWLRQV��D�FRQ�
VXOWLQJ�ILUP�ZRUNLQJ�ZLWK�UHJLRQDO�FOLHQWV�RQ�ERWK�
VLGHV�RI�WKH�ERXQGDU\��LQFOXGLQJ�WKH�3UDLULH�,P�
SURYHPHQW� 1HWZRUN� DQG� WKH� $VVLQLERLQH� 5LYHU�
%DVLQ� ,QLWLDWLYH��+H� VXFFHHGV� IRUPHU�86�&RP�
PLVVLRQHU�5LFK�0R\��ZKR�VHUYHG� IURP������ WR�
�����7KH� ,QWHUQDWLRQDO� -RLQW� &RPPLVVLRQ� SUH�
YHQWV�DQG� UHVROYHV�GLVSXWHV�EHWZHHQ� WKH�8QLW�
HG� 6WDWHV� RI� $PHULFD� DQG� &DQDGD� XQGHU� WKH�
�����%RXQGDU\�:DWHUV�7UHDW\�DQG�SXUVXHV�WKH�
FRPPRQ� JRRG� RI� ERWK� FRXQWULHV� DV� DQ� LQGH�
SHQGHQW� DQG� REMHFWLYH� DGYLVRU� WR� WKH� WZR� JRY�
HUQPHQWV�� 86� DQG� &DQDGLDQ� &RPPLVVLRQHUV�
ZRUN� WRJHWKHU� WR� SOD\� D� ELQDWLRQDO� RYHUVLJKW�
UROH�� LQ� PDWWHUV� LQYROYLQJ� ZDWHU� TXDOLW\� DQG�
TXDQWLW\� LVVXHV�RQ� WKH�WRSLFV�DQG� LQ� WKH�EDVLQV�
ZKHUH� WKH� JRYHUQPHQWV� KDYH� UHTXHVWHG� WKH�
,-&¶V�DVVLVWDQFH� 
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.HLWK�:HVWRQ�LV�WKH�([HFXWLYH�
'LUHFWRU�IRU�WKH�5HG�5LYHU�5HWHQ�
WLRQ�$XWKRULW\��555$����+H�DV�
VXPHG�WKLV�SRVLWLRQ�LQ�0DUFK�
������� 
$�QDWLYH�RI�6DUOHV��1RUWK�'DNRWD��
KH�LV�D�1RUWK�'DNRWD�6WDWH�8QLYHU�
VLW\�JUDGXDWH���.HLWK�LV�D�&HUWLILHG�
3URIHVVLRQDO�LQ�(URVLRQ�DQG�6HGL�
PHQW�&RQWURO�VSHFLDOLVW 
.HLWK�KDV�RYHU����\HDUV�RI�H[SHULHQFH�LQ�QDWXUDO�
UHVRXUFH�DQG�ZDWHUVKHG�SODQQLQJ���0DQ\�RI�
WKHVH�\HDUV�ZHUH�VSHQW�ZLWK�WKH�86'$�15&6�
DGGUHVVLQJ�ZDWHU�TXDQWLW\�DQG�TXDOLW\�LVVXHV�LQ�
WKH�5HG�5LYHU�%DVLQ���+H�KDV�ZRUNHG�RQ�PXOWLSOH�
ZDWHUVKHG�DQG�ODQG�WUHDWPHQW�SURMHFWV�LQ�WKH�
1RUWK�'DNRWD�DQG�0LQQHVRWD�SRUWLRQV�RI�WKH�5HG�
5LYHU�EDVLQ�� 
$IWHU�WKH�GHYDVWDWLQJ�IORRG�RI�������.HLWK�OHG�DQ�
15&6�HIIRUW�WR�VHFXUH�IORRGSODLQ�HDVHPHQWV�
DORQJ�WKH�5HG�5LYHU�DQG�LWV�WULEXWDULHV���+H�KDV�
EHHQ�LQYROYHG�ZLWK�WKH�5HG�5LYHU�%DVLQ�&RPPLV�
VLRQ¶V�FRQVHUYDWLRQ�WHDP�VLQFH�LWV�LQFHSWLRQ�DQG�
DVVLVWHG�WKH�FRQVHUYDWLRQ�LQYHQWRU\�WHDP�GXULQJ�
WKH�GHYHORSPHQW�RI�WKH�&RPPLVVLRQ¶V�1DWXUDO�
5HVRXUFHV�)UDPHZRUN�3ODQ��15)3����0U��:HV�
WRQ�ZDV�WKH�15&6�5HG�5LYHU�%DVLQ�&RRUGLQDWRU�
IURP�����-�������+H�ZDV�KHDYLO\�LQYROYHG�ZLWK�
WKH�15&6�5HG�5LYHU�%DVLQ�,QLWLDWLYH�DQG�WKH�RQ�
JRLQJ�GHYHORSPHQW�RI�5HJLRQDO�&RQVHUYDWLRQ�
3DUWQHUVKLS�3URJUDP��5&33��ZDWHUVKHG�SODQV�LQ�
0LQQHVRWD�DQG�1RUWK�'DNRWD 
� 
0U��:HVWRQ�EULQJV�ZLWK�KLP�D�EURDG�UDQJH�RI�ZD�
WHUVKHG�H[SHULHQFH�LQ�WKH�5HG�5LYHU�EDVLQ���+H�
LV�ZHOO�DFTXDLQWHG�ZLWK�PDQ\�FRQVHUYDWLRQ�SDUW�
QHUV��ZDWHU�UHVRXUFH�SDUWQHUV�DQG�XQLWV�RI�JRY�
HUQPHQW�WKURXJKRXW�WKH�%DVLQ� 

7HUU\�=LHQ��3(��&)0�LV�D�
&LYLO�(QJLQHHU��ZRUNHG�DW�D�
FRQVXOWLQJ�ILUP�IRU���\HDUV�
�����-�������ZRUNHG�DW�WKH�
6W��3DXO�'LVWULFW�RI�86$&(�
VLQFH�0D\�����������\HDUV��
LQ�'HVLJQ��+\GURORJ\��+\�
GUDXOLFV��DQG�3URJUDPV�DQG�
3URMHFW�0DQDJHPHQW���+H�LV�
FXUUHQWO\�WKH�6HQLRU�3URJUDP�0DQDJHU�IRU�
)ORRG�3ODLQ�0DQDJHPHQW�6HUYLFHV��)50��DQG�
WKH�6LOYHU�-DFNHWV�&RRUGLQDWRU�IRU�01��:,��DQG�
FR-FRRUGLQDWRU�IRU�1'���+H�LV�DQ�DGMXQFW�HP�
SOR\HH�WR�(PHUJHQF\�0DQDJHPHQW�DV�QHHGHG�
IRU�IORRG�UHFRQQDLVVDQFH��6WDWH�(2&�OLDLVRQ��
DQG�WKH�6W��3DXO�'LVWULFW�7HPSRUDU\�+RXVLQJ�
WHDP���+H�KDV�D�%6�GHJUHH�LQ�*HRORJ\��8�RI�
01��������DQG�D�06�GHJUHH�LQ�&LYLO�(QJLQHHU�
LQJ��+\GURORJ\�DQG�+\GUDXOLFV�6W��$QWKRQ\�
)DOOV�+\GUDXOLF�/DE���8�RI�01���������0U��=LHQ�
LV�D�/LFHQVHG�3URIHVVLRQDO�(QJLQHHU�LQ�01�
VLQFH������DQG�KDV�EHHQ�D�&HUWLILHG�)ORRGSODLQ�
0DQDJHU��&)0��VLQFH�0D\������ 

Thank you to the  
RRBC Board of Directors  

for your efforts  
in making the basin a  

better place for all. 
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 5HG�5LYHU�%DVLQ�&RPPLVVLRQ�6WDII�DQG�2IILFHV 
 

�������WK�$YH�1RUWK��6XLWH�& 
)DUJR��1'������� 
3KRQH�����-���-���� 

���-�����&RQFRUGLD�$YH� 
:LQQLSHJ��0%��5�.��%� 
3KRQH�����-���-���� 

6WDII 
7HG�3UHLVWHU�-�([HFXWLYH�'LUHFWRU� 
*RQ]DOR�$JULPEDX�-�1RUWK�%DVLQ�3URMHFW�&RRUGLQDWRU 
/LVD�(JJHUW�-�&RQIHUHQFH�	�2XWUHDFK�&RRUGLQDWRU������ 
-XOLH�*RHKULQJ�-�6RXWK�%DVLQ�0DQDJHU 
-DFTXH�5DGNH�-�)LQDQFLDO�$GPLQLVWUDWLYH�$VVLVWDQW 
$OLVRQ�6DVV�-�1RUWK�%DVLQ�3URMHFW�&RRUGLQDWRU 
6WHYHQ�6WUDQJ�-�0DQLWRED�'LUHFWRU 

ZZZ�UHGULYHUEDVLQFRPPLVVLRQ�RUJ 

:$7(5�6833/<�:25.6+23�-�7XHVGD\��-DQXDU\����������D�P��–�������S�P� 
 

�����DP����:HOFRPH�DQG�2YHUYLHZ�RI�:RUNVKRS��+RZ�FDQ�ZH�EH�WDONLQJ�DERXW�IORRGLQJ�DQG�GURXJKW�DW�WKH�VDPH����
WLPH�	�6WDWH�RI�7KH�%DVLQ��7HG�3UHLVWHU��([HFXWLYH�'LUHFWRU�55%&������������� 

������� ���0LQQHVRWD�,QFRUSRUDWHV�/HVVRQV�/HDUQHG�WR�8SGDWH�'URXJKW�5HVSRQVH��0LQQHVRWD�'15�&OLPDWRORJ\�� 
������� ���0DQLWRED�3URYLQFLDO�3ODQQLQJ�(IIRUWV��0DQLWRED�$JULFXOWXUH�DQG�5HVRXUFH�'HYHORSPHQW 
������� ���3HPELQD�9DOOH\�:DWHU�&RRSHUDWLYH�'URXJKW�3ODQ�,PSOHPHQWDWLRQ�ZLWK����0HPEHU�0XQLFLSDOLWLHV�-

 ��*UHJ�$UFKLEDOG��&(2��39:& 
������� ���%UHDN��  
������ ���)DUJR�DQG�0RRUKHDG�(IIRUWV��7UR\�+DOO��)DUJR��DQG�.ULV�.QXWVRQ��0RRUKHDG� 
������ ���:KDW�:RXOG�WKH�559:6�3URMHFW�0HDQ�WR�5HVLGHQWV��'X:D\QH�'H.UD\��*HQHUDO�0DQDJHU��*DUULVRQ� 

����&RQVHUYDQF\�'LVWULFW� 
���������������%UHDN�2XWV�  
���������������5HJURXS�DQG�EDFN�EULHI�'LVFXVVLRQV��7HG�3UHLVWHU��([HFXWLYH�'LUHFWRU�55%&� 
���������������$GMRXUQ 
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6SRQVRU�([KLELWRU�&RQWDFW�,QIRUPDWLRQ 

$(�6 
(ULF�'RGGV 
�������WK�$YH�6RXWK 
)DUJR��1'������ 
���-���-���� 
HULF�GRGGV#DH�V�FRP� 
ZZZ�DH�V�FRP� 
 
 
$WOLV�*HRPDWLFV 
'DQLHO�%URRNHU 
�����'XJDOG�5G� 
:LQQLSHJ��0%��5�-��+� 
���-���-���� 
GVEURRNHU#DWOLVJHR�FRP 
ZZZ�DWOLVJHR�FRP 
 
 
%DUU�(QJLQHHULQJ�&RPSDQ\ 
%LOO�6S\FKDOOD 
.D\OD�.DFKPDU]LQVNL 
�����0DUNHWSRLQWH�'ULYH��6XLWH���� 
0LQQHDSROLV��01������ 
���-���-���� 
EVS\FKDOOD#EDUU�FRP� 
NNDFKPDU]LQVNL#EDUU�FRP� 
ZZZ�EDUU�FRP 

 
%LR�&OHDQ�(QYLURQPHQWDO�6HU�
YLFHV 
'DYLG�:ULJKW 
�����:HGJHZRRG�5RDG 
6XLWH���� 
0DSOH�*URYH��01������ 
���-���-���� 
'DYLG�ZULJKW#IRUWHUUDES�FRP 
ZZZ�ELRFOHDQHQYLURQPHQWDO�FRP 
 
 
%XIIDOR-5HG�5LYHU�:DWHUVKHG�'LV�
WULFW 
.DWKU\�)HQJHU 
32�%R[���� 
%DUQHVYLOOOH��01������ 
���-���-���� 
EUUZG#EYLOOHPQ�QHW 
ZZZ�EUUZG�RUJ 
 
 
)0�$UHD�'LYHUVLRQ 
(ULF�'RGGV 
%R[������������WK�6W�6� 
:HVW�)DUJR��1'������ 
���-���-���� 
(ULF�GRGGV#DH�V�FRP 
ZZZ�IPGLYHUVLRQ�JRY 
 
 
 
 

+DSS\�+DUU\¶V�%RWWOH�6KRS� 
-D\�2GODQG 
���-���-���� 
MD\#KDSS\-KDUU\¶V�FRP 
ZZZ�KDSS\-KDUU\V�FRP 
 
 
+'5�(QJLQHHULQJ��,QF� 
1DWH�'DODJHU 
����/D%UHH�$YH�1 
6XLWH���� 
7KLHI�5LYHU�)DOOV��01������-���� 
���-���-���� 
QDWH�GDODJHU#KGULQF�FRP 
ZZZ�KGULQF�FRP 
 
 
+RXVWRQ�(QJLQHHULQJ��,QF� 
=DFK�+HUUPDQQ 
�������VW�$YH�1 
)DUJR��1'������ 
���-���-���� 
]KHUUPDQQ#KRXVWRQHQJ�FRP 
ZZZ�KRXVWRQHQJ�FRP 
 
 
.*6�*URXS 
3DWULFH�/DFOHUFT 
�UG�)ORRU—����:DYHUOH\�6WUHHW 
:LQQLSHJ��0%��5�7��3� 
���-���-�����[��� 
SOHFOHUFT#NJVJURXS�FRP 
ZZZ�NJVJURXS�FRP 
 
 
/DNH�$JDVVL]�:DWHU�$XWKRULW\ 
.LPEHUO\�&RRN 
����86-��� 
&DUULQJWRQ��1'������ 
���-���-���� 
NLPEHUO\F#JGFG�RUJ 
ZZZ�ODNHDJDVVL]�RUJ� 
 
 
 
/D6DOOH�5HGERLQH�&RQVHUYDWLRQ�
'LVWULFW 
-XVWLQ�5HLG 
����%URDGZD\�6W 
+ROODQG��0%��5�*��;� 
���-���-������RIILFH� 
���-���-������FHOO� 
UEZGPDQDJHU#JPDLO�FRP 
ZZZ�ODVDOOHUHGERLQH�FRP 
 
 
 

0DQLWRED�$VVRFLDWLRQ�RI� 
:DWHUVKHGV� 
6HDQ�*RHUW]HQ 
�����6DUJHQW�$YH��8QLW����  
:LQQLSHJ��0%�5�+��&� 
���-���-���� 
VHDQ#PFGD�FD 
ZZZZ�PFGD�FD 
 
 
0DQLWRED�3RUN�&RXQFLO 
*UDQW�0HOQ\FKXN 
���7HUUDFRQ�3ODFH 
:LQQLSHJ��0%��5�-��*� 
���-���-���� 
JPHOQ\FKXN#PDQLWREDSRUN�FRP 
ZZZ�PDQLWREDSRUN�FRP 
 
 
01�'HSDUWPHQW�RI�$JULFXOWXUH 
6WHIDQ�%LVFKRI 
����5RRVHYHOW�$YH��%R[�� 
'HWURLW�/DNHV��01������ 
���-���-���� 
6WHIDQ�ELVFKRI#VWDWH�PQ�XV 
ZZZ�PGD�VWDWH�PQ�XV 
 
 
01�3ROOXWLRQ�&RQWURO�$JHQF\ 
'DQLHO�2OVRQ 
����/DNH�$YH����� 
'HWURLW�/DNHV��01������ 
'DQLHO�ROVRQ#VWDWH�PQ�XV 
ZZZ�SFD�VWDWH�PQ�XV 
 
 
0RRUH�(QJLQHHULQJ 
&KDG�(QJHOV 
������WK�$YH�( 
:HVW�)DUJR��1'������ 
���-���-���� 
FHQJHOV#PRRUHHQJLQHHULQJLQF�FRP 
ZZZ�PRRUHHQJLQHHULQJLQF�FRP 
 
 
1'�(PHUJHQF\�6HUYLFHV 
(ULF�-HQVHQ 
)UDLQH�%DUUDFNV�/DQH��%OGJ��� 
%LVPDUFN��1'������ 
���-���-���� 
HULFMHQVHQ#QG�JRY 
ZZZ�GHV�QG�JRY 
 
 
1'�6WDWH�:DWHU�&RPPLVVLRQ 
6WHYH�%HVW 
����(�%OYG 
%LVPDUFN��1'������ 
���-���-���� 
VWHYHEHVW#QG�JRY 
ZZZ�VZF�QG�JRY 



� 

 

 

6SRQVRU�([KLELWRU�&RQWDFW�,QIRUPDWLRQ 

3HPELQD�9DOOH\�:DWHU� 
&RRSHUDWLYH 
-DNH�)HKU 
����,QGXVWULDO�'U��%R[����� 
$OWRQD�0%�5�:��$� 
���-���-���� 
MDNH#SYZF�FD 
ZZZ�SYZF�FD 
 
 
5HG�5LYHU�5HWHQWLRQ�$XWKRULW\ 
.HLWK�:HVWRQ 
�������WK�$YH�1���6XLWH�& 
)DUJR��1'������ 
���-���-���� 
555$#LGHDRQH�QHW 
ZZZ�UHGULYHUUHWHQWLRQDXWKRULW\�QHW 
 
 
5HG�5LYHU�:DWHUVKHG� 
0DQDJHPHQW�%RDUG 
5RE�6LS 
����WK�$YH�(��6XLWH�% 
$GD��01������ 
���-���-���� 
URE�VLS#UUZPE�RUJ 
ZZZ�UUZPE�RUJ 
 

5LYHU�.HHSHUV 
&KULVWLQH�+ROODQG 
�������WK�$YH�1� 
6XLWH�% 
)DUJR��1'������ 
���-���-���� 
FKULVWLQH#ULYHUNHHSHUV�RUJ 
ZZZ�ULYHUNHHSHUV�RUJ 
 
 
5-�=DYRUDO�	�6RQV��,QF� 
'DYH�=DYRUDO 
32�%R[���� 
(DVW�*UDQG�)RUNV��01������ 
���-���-���� 
GDYH#UM]DYRUDO�FRP 
ZZZ�UM]DYRUDO�FRP 
 
 
 
6WUDWHJLF�&RPPXQLW\� 
&RQVXOWLQJ 
-RHOOH�6DOWHO 
���-���$UWKXU�6WUHHW 
:LQQLSHJ��0%�5�E��*� 
���-���-���� 
MRHOOH#VWUDWHJLFFF�FD 
ZZZ�VWUDWHJLFFF�FD 

86�$UP\�&RUSV�RI�(QJLQHHUV 
7HUU\�=LHQ 
�����WK�6W�(��6XLWH���� 
6W��3DXO��01������ 
���-���-���� 
WHUU\�U�]LHQ#XVDFH�DUP\�PLO 
ZZZ�XVDFH�DUP\�PLO 
 
 
 
86�)ORRG�&RQWURO 
'DYLG�(OYLU�1DWDOLH�<DUEURXJK 
���-���-��������-���-���� 
GDYLG#XVIORRGFRQWURO�FRP��
QDWDOLH#XVIORRGFRQWURO�FRP 
ZZZ�XVIORRGFRQWURO�FRP 

 
 
:LGVHWK�6PLWK�1ROWLQJ�� 
%ODNH�&DUOVRQ 
32�%R[���� 
&URRNVWRQ��01������ 
���-���-���� 
EODNH�FDUOVRQ#ZVQ�XV�FRP 
ZZZ�ZVQ�XV�FRP 
 

 

 
:H�ZDQW�WR�H[WHQG�RXU�VLQFHUH�WKDQNV� 

WR�WKH�FRQIHUHQFH�VSRQVRUV��� 
H[KLELWRUV�DQG�DGYHUWLVHUV�IRU�WKHLU� 

FRQWULEXWLRQV���7KH\�DUH�D�ODUJH�SDUW�RI� 
WKH�VXFFHVV�RI�RXU�FRQIHUHQFH� 

 
 

7+$1.�<28��� 
 

3OHDVH�VXSSRUW�RXU�VSRQVRUV�� 
DGYHUWLVHUV��DQG�H[KLELWRUV� 
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5('�5,9(5�%$6,1�5(62/87,21�2)�6833257� 

0LQQHVRWD 
%HFNHU�&RXQW\ 
%HOWUDPL�&RXQW\ 
%LJ�6WRQH�&RXQW\ 
&OD\�&RXQW\ 
&OHDUZDWHU�&RXQW\ 
.LWWVRQ�&RXQW\ 
0DUVKDOO�&RXQW\ 
1RUPDQ�&RXQW\ 
2WWHU�7DLO�&RXQW\ 
5HG�/DNH�&RXQW\ 
5RVHDX�&RXQW\ 
6WHYHQV�&RXQW\ 
7UDYHUVH�&RXQW\ 
:LONLQ�&RXQW\ 
%RLV�GH�6LRX[�:' 
%XIIDOR-5HG�5LYHU�:' 
-RH�5LYHU�:' 
0LGGOH-6QDNH-7DPDUDF�5LYHUV�:' 
3HOLFDQ�5LYHU�:' 
5HG�/DNH�:' 
5RVHDX�5LYHU�:' 
6DQG�+LOO�5LYHU�:' 
:LOG�5LFH�:' 
5HJLRQ���0$6:&' 
%HFNHU�&RXQW\�6:&' 
%LJ�6WRQH�6:&' 
&OD\�&RXQW\�6:&' 
(DVW�3RON�&RXQW\�6:&' 
0DUVKDOO�&RXQW\�6:&' 
5HG�/DNH�&RXQW\�6:&' 
5RVHDX�&RXQW\�6:&' 
7UDYHUVH�&RXQW\�6:&' 
:HVW�3RON�&RXQW\�6:&' 
%DWWOH�/DNH 
%HMRX 
%UHFNHQULGJH 
&DOODZD\ 
&OLPD[ 
'LOZRUWK 
)LVKHU 
)R[KRPH 
)UD]HH 
*HRUJHWRZQ 
+DOVWDG 
+DZOH\ 
+HQGUXP 
+HUPDQ 
.DUOVWDG 
.HQQHG\ 
/DNH�%URQVRQ 
1DVKXD 
1HZIROGHQ 
1HZ�<RUN�0LOOV 
2NOHH 
3HUKDP 
5HG�/DNH�)DOOV 
6WHSKHQ 
7KLHI�5LYHU�)DOOV 
 
 
 

1RUWK�'DNRWD 
%DUQHV�&RXQW\ 
%HQVRQ�&RXQW\ 
&DVV�&RXQW\ 
(GG\�&RXQW\ 
)RVWHU�&RXQW\ 
*UDQG�)RUNV�&RXQW\ 
*ULJJV�&RXQW\ 
1HOVRQ�&RXQW\ 
3HPELQD�&RXQW\ 
3LHUFH�&RXQW\ 
5DPVH\�&RXQW\ 
5DQVRP�&RXQW\ 
5LFKODQG�&RXQW\ 
5ROHWWH�&RXQW\ 
6DUJHQW�&RXQW\ 
6KHULGDQ�&RXQW\ 
6WHHOH�&RXQW\ 
7UDLOO�&RXQW\ 
:DOVK�&RXQW\ 
:HOOV�&RXQW\ 
%HQVRQ�&RXQW\�:5' 
(GG\�&RXQW\�:5' 
)RVWHU�&RXQW\�:5' 
*UDQG�)RUNV�&RXQW\�:5' 
1HOVRQ�&RXQW\�:5' 
3LHUFH�&RXQW\�:5' 
5DPVH\�&RXQW\�:5' 
5DQVRP�&RXQW\�:5' 
5LFKODQG�&RXQW\�:5' 
5ROHWWH�&RXQW\�:5' 
6DUJHQW�&RXQW\�:5' 
6KHULGDQ�&RXQW\�:5' 
6WHHOH�&RXQW\�:5' 
7RZQHU�&RXQW\�:5' 
7UDLOO�&RXQW\�:5' 
:DOVK�&RXQW\�:5' 
'HYLOV�/DNH�-RLQW�:5' 
5HG�5LYHU�-RLQW�:5' 
8SSHU�6KH\HQQH�5LYHU�%DVLQ�-RLQW�
:5' 
$UWKXU 
%LQIRUG 
&DVVHOWRQ 
&OLIIRUG 
&RRSHUVWRZQ 
)DUJR 
+DUZRRG 
+LOOVERUR 
+RSH 
+RUDFH 
+XQWHU 
)LQOH\ 
.LQGUHG 
/DNRWD 
/DULPRUH 
/LVERQ 
0DSOHWRQ 
0D\YLOOH 
0LOQRU 
 

0RXQWDLQ 
1HFKH 
1RPH 
1RUWK�5LYHU 
1RUWKZRRG 
7KRPSVRQ 
7RZHU�&LW\ 
9DOOH\�&LW\ 

 
0DQLWRED 
50�RI�$OH[DQGHU 
50�RI�%LIURVW 
50�RI�%URNHQKHDG 
50�RI�&DUWLHU 
50�RI�(DVW�6W��3DXO 
50�RI�*LPOL 
50�RI�+DQRYHU 
50�RI�/DF�GX�%RQQHW 
50�RI�/RUQH 
50�RI�/RXLVH 
50�RI�0DFGRQDOG 
50�RI�0RQWFDOP 
50�RI�0RUULV 
50�RI�3HPELQD 
50�RI�3LQH\ 
50�RI�5H\QROGV 
50�RI�5KLQHODQG 
50�RI�5LWFKRW 
50�RI�5RVVHU 
50�RI�6W��$QGUHZV 
50�RI�6W��&OHPHQWV 
50�RI�6W��/DXUHQW 
50�RI�6RXWK�1RUIRON 
50�RI�6SULQJILHOG 
50�RI�7DFKH 
50�RI�9LFWRULD�%HDFK 
50�RI�:HVW�6W��3DXO 
50�RI�:RRGODQGV 
&LW\�RI�6HONLUN 
&LW\�RI�:LQNOHU 
7RZQ�RI�$OWRQD 
7RZQ�RI�%HDXVHMRXU 
7RZQ�RI�&DUPDQ 
7RZQ�RI�(PHUVRQ 
7RZQ�RI�0RUGHQ 
7RZQ�RI�0RUULV 
7RZQ�RI�3LORW�0RXQG 
7RZQ�RI�3OXP�&RXOHH 
7RZQ�RI�7UHKHUQH 
7RZQ�RI�:LQQLSHJ�%HDFK 
9LOODJH�RI�&U\VWDO�&LW\ 
9LOODJH�RI�6W�3LHUUH--RO\V 
(DVW�,QWHUODNH�&RQVHUYDWLRQ�'LVWULFW 
/D�6DOOH�5HGERLQH�&RQVHUYDWLRQ�'LVWULFW 
1RUWK�(DVW�$JDVVL]�:DWHU�0DQDJHPHQW 
���$VVRFLDWLRQ 
3HPELQD�9DOOH\�:DWHU�&RRSHUDWLYH 
3HPELQD�9DOOH\�&RQVHUYDWLRQ�'LVWULFW 
6HLQH-5DW�5LYHU�&RQVHUYDWLRQ�'LVWULFW 
:KLWHPXG�:DWHUVKHG�&RQVHUYDWLRQ� 
���'LVWULFW 
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