
)ORDWLQJ�ZDWHU�SODQWDLQ %LRGLYHUVLW\�$FWLRQ�3ODQ

63(&,(6�$&7,21�3/$1��)ORDWLQJ�:DWHU�3ODQWDLQ�/XURQLXP�QDWDQV�
$VVRFLDWHG6SHFLHV�$FWLRQ3ODQV
$PSKLELDQV
*UHDW�FUHVWHGQHZW
:DWHU�YROH

:KLWH�FODZHGFUD\ILVK

�� &XUUHQW�6WDWXV
����/XURQLXP�QDWDQV��WKH�IORDWLQJ�ZDWHU�SODQWDLQ�LV�D�(XURSHDQHQGHPLF�DTXDWLF�SODQW�ZKLFK�LV�QRZ�UDUH�DQG�WKUHDWHQHG�DFURVV�LWVZKROH�UDQJH���,Q�WKH�8.�LWV�PDLQ�DUHD�RI�GLVWULEXWLRQ��LV�LQ6QRZGRQLD��PLG�:DOHV�DQG�DGMDFHQW�DUHDV�RI�QRUWK�FHQWUDO�(QJODQG�DOWKRXJK�LWV�RYHUDOO�UDQJH�LV�PXFK�ZLGHU��DQG�LV�PXFK�REVFXUHG�E\WKH�IDFW�WKDW�LW�RFFXUV�LQ�D�ZLGH�UDQJH�RI�YHJHWDWLYH�IRUPV�ZKLFKUHVHPEOH�RWKHU�VSHFLHV���7KH�SRSXODWLRQV�LQ�%LUPLQJKDP�	�WKH�%ODFN&RXQWU\��%	%&��IRUP�WKH�PRVW�VRXWK�HDVWHUQ�SDUW�RI�WKH�PDLQ�DUHDRI�GLVWULEXWLRQ�

$VVRFLDWHG+DELWDW$FWLRQ�3ODQV
&DQDOV
:HWODQG
5LYHUV�DQGVWUHDPV

����/XURQLXP RFFXUV�LQ�D�QXPEHU�RI�DTXDWLF�KDELWDWV��PRVWO\FKDUDFWHULVHG��E\�ODFN�RI�FRPSHWLWLRQ�DQG��UHODWLYHO\�ORZ�IHUWLOLW\�7KH�PDLQ�KDELWDWV�DUH�PRGHUDWHO\�QXWULHQW�SRRU�ODNHV��ZKHUH�LWJURZV�LQ�ZDWHU�XS�WR���PHWUHV�GHHS��DQG�FOHDU�ZDWHU�FDQDOV�RILQWHUPHGLDWH�EDVH�DQG�QXWULHQW�VWDWXV��ZKHUH�LW�LV�WKRXJKW�WKDW�LW�PD\QHHG�SHULRGLF�GUHGJLQJ�DQG�RU�GLVWXUEDQFH�WR�SURYLGH�WKH�RSHQ��EDUH�PXG�VLWXDWLRQV�ZKLFK�IDYRXU�LW���,W�LV�DOVR�NQRZQ�IURP�VKDOORZ�SRROVLQ�KHDWKODQG�DQG�IURP�D�IHZ�VORZ�PRYLQJ�ULYHUV�
����7KH�VSHFLHV�LV�WKRXJKW�WR�KDYH�LQYDGHG�WKH�FDQDO�V\VWHP�IDLUO\UHFHQWO\��IURP�WKH�����V��HLWKHU�GLUHFWO\�IURP�WKH�:HOVK�ODNHV��RU�YLDVORZ�PRYLQJ�ULYHUV��DOWKRXJK�LW�LV�DOVR�SRVVLEOH�WKDW�LW�KDG�D�PXFKZLGHU�GLVWULEXWLRQ�LQ�ODNHV�LQ�WKH�SDVW��3RSXODWLRQV�LQ�WKH�FDQDOV�RIWHQGHFOLQH�LQ�UHVSRQVH�WR�HXWURSKLFDWLRQ��RYHUJURZWK��DQG�LQFUHDVHGERDW�WUDIILF�

������$OPRVW�DOO�WKH�%LUPLQJKDP�DQG�%ODFN��&RXQWU\�UHFRUGV�DUH�LQ�RU�DVVRFLDWHG�ZLWKWKH�FDQDO�V\VWHP��ZKHUH�LW�JURZV�DV�D�VXEPHUJHG�DTXDWLF��D�IORDWLQJ�OHDYHG�DTXDWLF��DQGRQ�H[SRVHG�PXG�ZKHUH�ZDWHU�OHYHOV�IOXFWXDWH���7KH�RQH�ZHOO�NQRZQ�SRSXODWLRQ�ZKLFKKDV�EHHQ�VHHQ�UHFHQWO\�LV�WKH�FRQWLQXDWLRQ�RI�D�ODUJH�SRSXODWLRQ�LQ�WKH�&DQQRFN([WHQVLRQ�&DQDO�666,�LQ�6WDIIRUGVKLUH���,Q�WKH�%LUPLQJKDP�DQG�%ODFN�&RXQWU\�SDUW��LWLV�IRXQG�LQ�WKH�FDQDO�DQG�LW�DOVR�RFFXUV�LQ�DVVRFLDWHG�GUDLQDJH�GLWFKHV�DQG�D�VKDOORZSRRO��7KHUH�DUH�RWKHU�UHFRUGV�LQ�WKH�:DOVDOO�DUHD�DVVRFLDWHG�ZLWK�FDQDOV�DQG�FDQDO�VLGHSRROV����)HZ�RI�WKH�UHFRUGV�DUH�PRUH�UHFHQW�WKDQ������DQG�DUH�PRVWO\�VLQJOHXQYDOLGDWHG�VLJKWLQJV��$�WLQ\�YHJHWDWLYH�VSHFLPHQ�ZDV�FROOHFWHG�LQ�WKH�5XVKDOO�&DQDO�LQ�����DQG�WHQWDWLYHO\�YDOLGDWHG��/XURQLXP LV�NQRZQ�IURP�&KDVHZDWHU�FDQDO�IHHGHUUHVHUYRLU��6.�������QRZ�QR�ORQJHU�SDUW�RI�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��DQGWKH�FDQDO�UHFRUGV�DUH�DOO�DVVRFLDWHG�ZLWK�FDQDOV�IHG�IURP�&KDVHZDWHU��7KHUH�LV�DQRWKHULVRODWHG������UHFRUG�IURP�6WHFKIRUG�%ULGJH�/DNH�LQ�HDVW�%LUPLQJKDP�ZKLFK�PXVWKDYH�D�GLIIHUHQW�RULJLQ�



)ORDWLQJ�ZDWHU�SODQWDLQ %LRGLYHUVLW\�$FWLRQ�3ODQ

���&XUUHQW�IDFWRUV�DIIHFWLQJ�VSHFLHV
�����&DQDO�SRSXODWLRQV�DUH�WKUHDWHQHG�PDLQO\�E\�WKH�LQFUHDVLQJ�XVH�RI�WKH�ZDWHUZD\V�E\PRWRULVHG�WUDIILF��ZKLFK�VWLUV�XS�WKH�PXG��GHFUHDVLQJ�WKH�OLJKW�SHQHWUDWLQJ�WRVXEPHUJHG�SRSXODWLRQV�DQG�PD\�SK\VLFDOO\�HURGH�PDUJLQDO�SRSXODWLRQV���7KH�VLQJOHSRSXODWLRQ�LQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\�NQRZQ�WR�EH�GHILQLWHO\�H[WDQW�LVVXEMHFW�WR�D�SURSRVHG�LPSURYHPHQW�VFKHPH�WR�RSHQ�XS�WKH�&DQQRFN�([WHQVLRQ�&DQDOWR�WUDIILF�
7KHUH�LV�DOVR�D�SRWHQWLDO�WKUHDW�IURP�HXWURSKLFDWLRQ��ZKLFK�FRXOG�FRPH�IURP�SROOXWLRQRU�DJULFXOWXUDO�LQWHQVLILFDWLRQ�RU�GHYHORSPHQW�LQ�WKH�FDQDO�FRUULGRU���,URQLFDOO\�WKHUH�LVDOVR�D�WKUHDW�IURP�QHJOHFW�RI�WKH�FDQDO�V\VWHP��EULQJLQJ�HFRORJLFDO�VXFFHVVLRQ�LQ�ZKLFKFORVHG�FRPPXQLWLHV�RI�SODQWV�UHSODFH�WKH�RSHQ�FRPPXQLWLHV�VXSSRUWLQJ�/XURQLXP�
��� &XUUHQW�$FWLRQ
����/HJDO�VWDWXV
������/��QDWDQV� KDV�UHFHLYHG�VSHFLDO�SURWHFWLRQ�XQGHU�$SSHQGL[�RI�WKH�%HUQH&RQYHQWLRQ��ZKLFK�UHTXLUHV�VLJQDWRU\�VWDWHV�WR�SURKLELW�WDNLQJ��DQG�WR�WDNH�PHDVXUHV�WRFRQVHUYH��OLVWHG�VSHFLHV���$OVR�$QQH[HV�,,�DQG�,9�RI�WKH�(XURSHDQ�+DELWDWV�DQG�6SHFLHV'LUHFWLYH��ZKLFK�UHTXLUH�GHVLJQDWLRQ�RI�SURWHFWHG�DUHDV�DQG�VSHFLDO�SURWHFWLRQPHDVXUHV�IRU�WKHP���$V�D�UHVXOW��/��QDWDQV�LV�QRZ�OLVWHG�RQ�6FKHGXOH���RI�WKH�8.:LOGOLIH�DQG�&RXQWU\VLGH�$FW��UHYLVHG��������ZKLFK�PDNHV�LW�DQ�RIIHQFH�WR�SLFN�XSURRW��VHOO�RU�GHVWUR\�WKH�VSHFLHV�
�������/��QDWDQV� LV�LQFOXGHG�DPRQJVW�WKH�¨6KRUW�/LVW©�RI�WKH�8.�%LRGLYHUVLW\�$FWLRQ3ODQ��ZLWK�D�FRPPLWPHQW�WR�PDLQWDLQ�DQG�LI�SRVVLEOH�HQKDQFH�LWV�SUHVHQW�UDQJH�
����� 6WDWXWRU\�DQG�RWKHU�VLWH�SURWHFWLRQ�LQ�%	%&���WKH�RQH�SRSXODWLRQ�NQRZQ�WR�EHH[WDQW�IRUPV�SDUW�RI��D�666,�DQG�D�SURSRVHG�FDQGLGDWH�6$&�RQ�WKH�EDVLV�RI�WKHSUHVHQFH�RI�/XURQLXP��$�IXUWKHU�VLWH�KDV�6,1&�VWDWXV���2WKHU�VLWHV�KDYH�QR�ORFDOGHVLJQDWLRQ�RU�SURWHFWLRQ�
���� 0DQDJHPHQW��UHVHDUFK�DQG�JXLGDQFH
������%ULWLVK�:DWHUZD\V�DUH�OLDLVLQJ�ZLWK�(QJOLVK�1DWXUH�DQG�&RXQWU\VLGH�&RXQFLO�IRU:DOHV�WR�SURGXFH�PDQDJHPHQW�JXLGHOLQHV�IRU�FDQDOV�FRQWDLQLQJ�WKLV�VSHFLHV��ZKLFKVKRXOG�EH�DSSOLFDEOH�WR�%LUPLQJKDP�DQG�%ODFN�&RXQWU\�SRSXODWLRQV�
������%ULWLVK�:DWHUZD\V�KDV�XQGHUWDNHQ�UHORFDWLRQ�RI�SODQWV�WR�UHIXJLD�DV�SDUW�RI�WKH0RQWJRPHU\�&DQDO�UHVWRUDWLRQ�
������/XURQLXP FDQ�JHW�VRPH�SURWHFWLRQ�IURP�DGYHUVH�FRQGLWLRQV��VXFK�DV�PXGG\ZDWHU�DQG�GLVWXUEDQFH���EHKLQG�SLOLQJ���3LOLQJ�VLWHV�DUH�KRZHYHU�OLNHO\�WR�UHTXLUH�UHJXODUPDQDJHPHQW�WR�SUHYHQW�RYHUJURZWK�



)ORDWLQJ�ZDWHU�SODQWDLQ %LRGLYHUVLW\�$FWLRQ�3ODQ

��������7KH�RFFXUUHQFH�RI�D�QRQ�DTXDWLF�IRUP�RI�/XURQLXP RQ�H[SRVHG�PXG��DQG�WKHDSSDUHQW�FRORQLVDWLRQ�RI�QRQ�FDQDO�KDELWDWV�E\�FDQDO�SRSXODWLRQV�LQ�%LUPLQJKDP�DQGWKH�%ODFN�&RXQWU\��UHTXLUH�IXUWKHU�LQYHVWLJDWLRQ���%HWWHU�NQRZOHGJH��PLJKW�DOORZ�WKHGHYHORSPHQW�RI�LPSRUWDQW�W\SHV�RI�UHIXJLD�VKRXOG�WKH�FDQDO�KDELWDWV�EHFRPH�XQWHQDEOH�
������5HFHQW�UHVHDUFK�E\�LVR]\PH�DQDO\VLV�KDV�VXJJHVWHG�D�KLJK�OHYHO�RI�JHQHWLFYDULDWLRQ�LQ�WKH�:HOVK�ODNH�SRSXODWLRQV�FRPSDUHG�ZLWK�WKH�FDQDO�SRSXODWLRQV�RI�WKHERUGHUV��EXW�WKH�:HVW�0LGODQGV�SRSXODWLRQV�KDYH�QRW�EHHQ��H[DPLQHG�
������&XUUHQW�ZRUN�IRU�WKH�%LUPLQJKDP�DQG�%ODFN�&RXQWU\�)ORUD�PD\�LQFUHDVH�WKHQXPEHU�RI�NQRZQ�VLWHV�LQ�%LUPLQJKDP�DQG�WKH�%ODFN�&RXQWU\��LW�LV�FOHDUO\�FUXFLDO�WKDWWKH�ROGHU�UHFRUGV�DUH�UH�LQYHVWLJDWHG��1RWH��)ORUD������3URMHFW�

���$FWLRQ�3ODQ�2EMHFWLYHV�DQG�WDUJHWV
2EMHFWLYH 7DUJHW,PSOHPHQW�QDWLRQDO�%LRGLYHUVLW\�$FWLRQ�3ODQ�REMHFWLYHV�ORFDOO\�7KH�UHOHYDQW�REMHFWLYHV�DUH�
�� PDLQWDLQ�WKH�SUHVHQW�UDQJH ����
�� ZKHUH�WKH�SRWHQWLDO�H[LVWV��LQFUHDVH�WKH�VL]H�RI�LQGLYLGXDO�SRSXODWLRQV ����
�� GHYHORS�D�VWUDWHJ\�WR�VDIHJXDUG�WKH�VSHFLHV��ZKHUHYHU�SRVVLEOH��LQ�LWVFDQDO�KDELWDWV ����



)ORDWLQJ�ZDWHU�SODQWDLQ %LRGLYHUVLW\�$FWLRQ�3ODQ

����3URSRVHG�DFWLRQ�ZLWK�SDUWQHUV�WR�PHHW�REMHFWLYHV
$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU�/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����

��� 3ROLF\�DQG�OHJLVODWLRQ �6HHN�WKH�LQFOXVLRQ�RI�HIIHFWLYH�PHDVXUHV�IRU�WKHSURWHFWLRQ�RI�WKLV�VSHFLHV�LQ�WKH�SUHSDUDWLRQ�RI8'3V�DQG�RWKHU�SROLF\�GRFXPHQWV�
/$V (1�:7��($ $V�8'3V�DQG�RWKHU�SROLF\�GRFXPHQWV�DUH�SUHSDUHG� �

6HHN�WKH�LQFOXVLRQ�RI�HIIHFWLYH�PHDVXUHV�IRUVSHFLHV�SURWHFWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�/RFDO(QYLURQPHQW�$JHQF\�3ODQV�DQG�RWKHU�SROLF\GRFXPHQWV�
($ /$V�(1��:7 $V�/($3V�DQG�RWKHU�SROLF\�GRFXPHQWV�DUH�SUHSDUHG� �

����6LWH�VDIHJXDUG�DQG�PDQDJHPHQW�7DNH�WKH�ZHOO�EHLQJ�RI�WKH�%LUPLQJKDP�DQG%ODFN�&RXQWU\�SRSXODWLRQV�LQWR�FRQVLGHUDWLRQ�E\PRGLI\LQJ�UHOHYDQW�FDQDO�UHFODPDWLRQ�VFKHPHV�WRFRPSO\�ZLWK�WKH�LQWHUQDWLRQDO�VWDWXV�DQG�QDWLRQDOJXLGHOLQHV�IRU�WKH�SURWHFWLRQ�RI�/XURQLXP�
%: /$V�(1��:7 x x x x x x x �

/REE\�DJDLQVW�LQDSSURSULDWH�PRGLILFDWLRQ�RI/XURQLXP VLWHV�LQ�FDQDO�UHVWRUDWLRQ�VFKHPHV� :7 /&*V x x x x x x x �
$GYRFDWH�DSSURSULDWH�PDQDJHPHQW�IRU�/XURQLXPVLWHV��LQFOXGLQJ�WUDIILF�OLPLWDWLRQ��UHJXODUPRQLWRULQJ�DQG�FUHDWLRQ�RI�UHIXJLD���WR�DOO�VLWHRZQHUV�DQG�PDQDJHUV�

(1 /$V�:*�/&*
x x x x x x x �



)ORDWLQJ�ZDWHU�SODQWDLQ %LRGLYHUVLW\�$FWLRQ�3ODQ

$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU�/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ��������6SHFLHV�PDQDJHPHQW�DQG�SURWHFWLRQ�6HHN�WKRURXJK�FRPSOLDQFH�ZLWK�WKH�QDWLRQDOSURSRVHG�FRGH�RI�SUDFWLFH�DQG�WKH�LQWHUQDWLRQDOSURWHFWHG�VWDWXV�E\�DOO�PDQDJHUV�DW�DOO�VLWHV�IRU/XURQLXP LQ�%LUPLQJKDP�DQG�WKH�%ODFN&RXQWU\�
(1 /$V�%: x x x x x x x ���

����$GYLVRU\�6HHN�WR�LQIRUP�DOO�UHOHYDQW�/RFDO�$XWKRULW\GHSDUWPHQWV�DQG�RWKHUV�LQYROYHG�LQ�PDQDJHPHQWRI�UHOHYDQW�VLWHV�DERXW�WKH�SURSRVHG�QDWLRQDO�FRGHIRU�SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�/XURQLXPSRSXODWLRQV�DQG�VHFXUH�FRPSOLDQFH�
(1 %:�:7 x x x x x x x �

6HHN�WR�LQIRUP�DOO�UHOHYDQW�/RFDO�$XWKRULW\GHSDUWPHQWV�DQG�RWKHUV�LQYROYHG�LQ�PDQDJHPHQWRI�UHOHYDQW�VLWHV�DERXW�WKH�OHJDO�LQWHUQDWLRQDOSURWHFWHG�VWDWXV�RI�/XURQLXP�QDWDQV��DQG�VHFXUHFRPSOLDQFH�
(1 %:�:7 x x x x x x x �

����)XWXUH�UHVHDUFK�DQG�PRQLWRULQJ�6XSSRUW�WKH�GHWDLOHG�UHVXUYH\LQJ�RI�DOOSRSXODWLRQV�UHFRUGHG�LQ�%LUPLQJKDP�DQG�WKH%ODFN�&RXQWU\�
(1��/$V :7 x �����

6XSSRUW�IXUWKHU�LQYHVWLJDWLRQ�RI�QRQ�DTXDWLF�DQGQRQ�FDQDO�SRSXODWLRQV�RI�/XURQLXP LQ%LUPLQJKDP�DQG�%ODFN�&RXQWU\�ZLWK�D�YLHZ�WRFUHDWLQJ�DQG�PDLQWDLQLQJ�UHIXJLD�
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