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� 1RZDGD\V�LW�LV�D�FRPPRQ�QHZV�WKDW�WKH�YLOODJHUV�GZHOOLQJ�QHDUE\�PDNH�D�

ELJ�KXH�DQG�FU\�FRPSODLQLQJ�WKDW�WKHLU�JURXQG�ZDWHU�WDEOH�ZRXOG�JR�GRZQ�WR�URFN�

ERWWRP�OHYHO�DQG�WKDW�WKH\�ZRXOG�EH�OHIW�HYHQ�ZLWKRXW�GULQNLQJ�ZDWHU�ZKHQHYHU�D�

ILUP���LQGXVWU\���RUJDQLVDWLRQ�LV�DZDUGHG�WKH�*URXQG�:DWHU�$YDLODELOLW\�&HUWLILFDWH�

E\�WKLV�JURXQG�ZDWHU�GHSDUWPHQW�IRU�D�KXJH�TXDQWLW\�RI�GUDZDO�IRU�WKHLU�XVDJH��LQ�

WKH� RUGHU� RI�PRUH� WKDQ� ���������� OLWUHV� SHU� GD\�� &RQVHTXHQW� WR� VXFK� SURWHVWV�

PDGH� E\� WKH� YLOODJHUV� OLYLQJ�DURXQG� VXFK� D� ILUP� �� LQGXVWU\� �� RUJDQLVDWLRQ� XQGHU�

TXHVWLRQ�� WKH�FRQFHUQHG�'LVWULFW�&ROOHFWRU� DQG� VRPHWLPHV�� WKH�*RYHUQPHQW� WRR�

FDOO�IRU�WKH�GHWDLOHG�UHSO\�IURP�RXU�GHSDUWPHQW�IRU�VXFK�DSSUHKHQVLRQV�UDLVHG�E\�

WKH� YLOODJHUV�� 7KH� GHSDUWPHQW� LQ� WXUQ� EDVHG� RQ� WKH� UHSRUW� REWDLQHG� IURP� WKH�

FRQFHUQHG�*URXQG�:DWHU�'LYLVLRQ¶V�([HFXWLYH�(QJLQHHU��IXUQLVK�WKH�UHSO\�DV�WKDW�

VXFK�D�FRQWLQJHQF\�ZRXOG�QRW�DULVH�DV�ZH�DUH�DUULYLQJ�RQO\�DW�D�VDIH�TXDQWLW\�IRU�

GUDZDO�RQ�D�VFLHQWLILFDOO\�DSSURYHG�PHWKRG��7KRXJK�WKLV�UHSO\�LV�XVXDOO\�JLYHQ�DW�

WKDW�WLPH�DV�DQ�LPPHGLDWH�DQVZHU��ZH�VKRXOG�QRW�EH�FRQWHQWHG�ZLWK�RXU�UHSO\�DQG�

GR�DZD\�ZLWK�WKDW�DV�LW�LV��'XH�WR�WKH�SUHVHQW�FKDQJLQJ�FOLPDWLF�FRQGLWLRQV�RI�RXU�

JOREH� DQG� GXH� WR� WKH� SUREDELOLW\� RI� RFFXUUHQFH� RI� FRQWLQXRXV� \HDUV� RI� GURXJKW��

VSDQQLQJ� IRU� WKUHH� \HDUV� RU�PRUH�� ZH� KDYH� WR� DFWXDOO\� ILHOG� FKHFN� WKH� OHYHO� RI�

*URXQG�:DWHU�7DEOH� SHULRGLFDOO\�ZKHUH�ZH�KDYH�DOORZHG� ODUJH� VFDOH�GUDZDO�RI�

JURXQG�ZDWHU� LQ�WKH�RUGHU�RI�����������OLWUHV�SHU�GD\�RU�PRUH�E\�ZD\�RI�JURXQG�

ZDWHU� OHYHO�DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�FRQWLQXRXVO\� IURP�WKH�GDWH�RI�DZDUG�RI�

WKH�JURXQG�ZDWHU�DYDLODELOLW\�FHUWLILFDWH�VR�DV�WR�VFDOH�GRZQ�WKH�TXDQWLW\�RI�JURXQG�����

ZDWHU�GUDZDO�DQG�LVVXH�D�UHYLVHG�*URXQG�:DWHU�$YDLODELOLW\�&HUWLILFDWH�IRU�GUDZDO�
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PRUH� IURP� WKH� LQLWLDO� \HDU� RI� DZDUG�RI� SHUPLVVLRQ� IRU� JURXQG�ZDWHU� GUDZDO� DQG�

FRQVHTXHQW�GHWHULRUDWLRQ�RI�ZDWHU�TXDOLW\�IURP�WKH�LQLWLDO�OHYHO�DUH�QRWLFHG�LQ�VXFK�

FDVHV��7KHUHIRUH�� LQ�YLHZ�RI�WKH�DERYH�FRQVLGHUDWLRQV��WKH�IROORZLQJ�LQVWUXFWLRQV�

DUH�LVVXHG�LQ�WKLV�UHJDUG��

�

� :KHQHYHU� D� ILUP� �� LQGXVWU\� �� RUJDQLVDWLRQ� LV� DZDUGHG� HLWKHU� DQHZ� RU� DV�

UHQHZDO�KHDY\�GUDZDO�RI�JURXQG�ZDWHU�E\�WKLV�GHSDUWPHQW�LQ�WKH�IRUP�RI�*URXQG�

:DWHU�$YDLODELOLW\�&HUWLILFDWH�IRU�D�TXDQWLW\�RI�����������OLWUHV�RU�PRUH�SHU�GD\�IRU�

LWV�XVDJH��WKHQ�ULJKW�IURP�WKH�PRQWK�RI�DZDUG�RI�VXFK�GUDZDO�WR�WKH�ILUP���LQGXVWU\�

�� RUJDQLVDWLRQ�� ZDWHU� OHYHO� KDV� WR� EH� WDNHQ� DQG� UHFRUGHG� HYHU\� PRQWK� E\�

REVHUYLQJ�LW�LQ�WKH�SUHPLVHV�ZKHUH�JURXQG�ZDWHU�LV�DFWXDOO\�GUDZQ�E\�VXFK�ILUP���

LQGXVWU\���RUJDQLVDWLRQ�IRU�LWV�XVDJH�DQG�DOVR�ZDWHU�VDPSOHV�DUH�DOVR�WR�EH�WDNHQ�

WZLFH� LQ� D� \HDU� GXULQJ�SUH�PRQVRRQ�DQG� SRVW�PRQVRRQ�SHULRGV� IURP� WKH� VDPH�

RSHQ�ZHOO� ��ERUHZHOO� IURP�ZKLFK�ZDWHU� OHYHO� LV�REVHUYHG�DQG�ZDWHU�TXDOLW\� WHVWV�

KDYH�WR�EH�FDUULHG�RXW�DQG�UHFRUGHG��

�

� %DVHG� RQ� WKH� PRQWKO\� ZDWHU� OHYHO� REVHUYDWLRQV� VR� PDGH�� IURP� WKH�

FRPSOHWLRQ� RI� VHFRQG� \HDU� RI� SHUPLVVLRQ� RQZDUGV�� IRU� HYHU\� \HDU� WKH� DYHUDJH�

ZDWHU�OHYHO�LQ�D�FRQWLQXRXV�WZHOYH�PRQWKV�WLPH�ZKLFK�LQFOXGHV�RQH�SUH�PRQVRRQ�

DQG� RQH�SRVW�PRQVRRQ� SHULRGV� KDV� WR� EH�DUULYHG� DQG� WKLV� DYHUDJH�ZDWHU� OHYHO�

ILJXUH�KDV�WR�EH�FRPSDUHG�ZLWK�WKH�FRUUHVSRQGLQJ�DYHUDJH�ZDWHU�OHYHO�ILJXUH�VR�

DUULYHG� IRU� WKH� LQLWLDO� \HDU� RI� GUDZDO� DV� DOORZHG� E\� WKLV� GHSDUWPHQW� DQG� WKH�

GLVFUHSDQF\�KDV�WR�EH�QRWHG�GRZQ��,I�WKH�GLVFUHSDQF\�VR�QRWHG�GRZQ�GLVSOD\V�D�

JURXQG�ZDWHU�OHYHO�GHFOLQH�RI����PHWUHV�RU�PRUH��WKHQ�LW�FOHDUO\�SRLQWV�RXW�WKDW�WKH�

JURXQG�ZDWHU�WDEOH�LQ�WKDW�ORFDOLW\�DQG�QHDUE\�DUHD�LV�ORZHULQJ�GRZQ�WR�DODUPLQJ�

OHYHOV�� ,Q�VXFK�D�VLWXDWLRQ�� WKH�*URXQG�:DWHU�$YDLODELOLW\�&HUWLILFDWH�DZDUGHG� WR�

WKH�ILUP���LQGXVWU\���RUJDQLVDWLRQ�KDV�WR�EH�UHYLVHG�DFFRUGLQJO\��7KHUHIRUH��LQ�VXFK�

D�FDVH��D�GHWDLOHG�UHSRUW�LQ�WKLV�UHJDUG�KDV�WR�EH�VHQW�E\�WKH�FRQFHUQHG�([HFXWLYH�

(QJLQHHU�� *URXQG� :DWHU� 'LYLVLRQ� WR� WKH� &KLHI� (QJLQHHU¶V� RIILFH� WKURXJK� WKH�

FRQFHUQHG�6XSHULQWHQGLQJ�(QJLQHHU��*URXQG�:DWHU�&LUFOH�IRU�LVVXH�RI�QHFHVVDU\�

UHYLVHG�*URXQG�:DWHU�$YDLODELOLW\�&HUWLILFDWH�IURP�WKLV�RIILFH�WR�WKH�ILUP���LQGXVWU\����

RUJDQLVDWLRQ� ZLWK� VFDOLQJ� GRZQ� RI� WKH� GUDZDO� OHYHO� VR� DV� WR� PDLQWDLQ� WKH�

VXVWDLQDELOLW\�RI�JURXQG�ZDWHU�LQ�WKDW�DUHD�DQG�DURXQG��
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� )XUWKHU��ZKHQHYHU�D�ILUP���LQGXVWU\���RUJDQLVDWLRQ�DSSOLHV�IRU�UHQHZDO�RI�WKH�

*URXQG� :DWHU� $YDLODELOLW\� &HUWLILFDWH� LVVXHG� WR� LW� HDUOLHU� E\� WKLV� 'HSDUWPHQW���

ZKLFK�LV�GUDZLQJ����������RU�PRUH�OLWUHV�RI�JURXQG�ZDWHU�SHU�GD\�DV�DOORZHG�E\�

WKLV� GHSDUWPHQW� SUHYLRXVO\�� WKH� FRQFHUQHG� ([HFXWLYH� (QJLQHHU�� *URXQG�:DWHU�

'LYLVLRQ�VKRXOG� IXUQLVK�WKH�HQWLUH�PRQWKO\�*URXQG�:DWHU� OHYHO�REVHUYDWLRQV�DQG�

WKH�EL�\HDUO\�ZDWHU�±TXDOLW\�REVHUYDWLRQV�UHFRUGHG�E\�KLP�IRU�WKH�SDVW�WKUHH�\HDUV�

WR�WKH�&KLHI�(QJLQHHU¶V�RIILFH�IRU�VFUXWLQ\��IRU��WDNLQJ�QHFHVVDU\�DFWLRQ��

�

� 7KH�LQVWUXFWLRQV�LVVXHG�LQ�WKLV�&LUFXODU�VKRXOG�EH�VFUXSXORXVO\�IROORZHG�E\�

DOO� WKH� )LHOG� 2IILFHUV� DQG� 2IILFH� 3HUVRQQHOV� FRQFHUQHG� LQ� WKH� *URXQG� :DWHU�

:LQJ��
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� 7KH�UHFHLSW�RI�WKLV�FLUFXODU�VKRXOG�EH�DFNQRZOHGJHG��

�
�
�

&+,()�(1*,1((5��3:'�6*�	�6:5'&��
�
�
7R�
$OO�WKH�([HFXWLYH�(QJLQHHUV��*URXQG�:DWHU�'LYLVLRQV��
�
&RS\�WR��
�
���$OO�WKH�6XSHULQWHQGLQJ�(QJLQHHUV��*URXQG�:DWHU�&LUFOHV��
�
���$OO�WKH�'HSXW\�'LUHFWRUV��*HR���*URXQG�:DWHU�&LUFOHV��
�
���$OO�WKH�$VVLVWDQW�([HFXWLYH�(QJLQHHUV��$VVLVWDQW�'LUHFWRUV��*HR���$VVLVWDQW��
����'LUHFWRUV��*HR3K\VLFV���*URXQG�:DWHU�'LYLVLRQV��
�
���-RLQW�&KLHI�(QJLQHHU��'HSXW\�'LUHFWRU��*HR���$VVLVWDQW�'LUHFWRU��*HR�±,��,,�	�,,,���
����7HFKQLFDO�([SHUW��+*���7HFKQLFDO�([SHUW��*3���$VVLVWDQW�'LUHFWRU��*3����
����7HFKQLFDO�([SHUW��*&���DOO�$VVLVWDQW�*HRORJLVWV�DQG�$VVLVWDQW�*HRSK\VLFLVWV��
����RI�&KLHI�(QJLQHHU¶V�RIILFH�RI�6*�	�6:5'&��&KHQQDL�����
�
���7KH�3ULQFLSDO�6HFUHWDU\�WR�WKH�*RYHUQPHQW��3:'��6HFUHWDULDW��&KHQQDL�±����
�
�6SDUH�&RS\�WR�ILOH�±���1RV��
�
�
�
'�7HFK���������


