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7KH� :HVW� %UDQFK� 6DOPRQ %URRN ZDWHUVKHG� FRYHUV� DQ�
DUHD� RI� DSSUR[LPDWHO\� ������ DFUHV LQ� WKH�PLG�QRUWKHUQ�
KDOI RI� &RQQHFWLFXW�� ZHVW� RI� WKH� &RQQHFWLFXW� 5LYHU
�)LJXUH� ���� � 7KH� ZDWHUVKHG� LV� ORFDWHG� LQ� +DUWODQG��
6LPVEXU\��%DUNKDPVWHG��DQG�*UDQE\��&7�

7KH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG�LQFOXGHV�WZR
VHJPHQWV LPSDLUHG�IRU�UHFUHDWLRQ�GXH�WR�HOHYDWHG�EDFWHULD�
OHYHOV�� � 7KHVH VHJPHQWV ZHUH DVVHVVHG� E\� &RQQHFWLFXW�
'HSDUWPHQW�RI�(QHUJ\�DQG�(QYLURQPHQWDO�3URWHFWLRQ��&7�
'((3�� DQG� LQFOXGHG� LQ� WKH� &7� ����� ����G� /LVW� RI�
,PSDLUHG� :DWHUV�� � $Q� H[FHUSW� RI� WKH� ,QWHJUDWHG� :DWHU�
4XDOLW\�5HSRUW LV�LQFOXGHG�LQ�7DEOH�� WR�VKRZ�WKH�VWDWXV�
RI�RWKHU�ZDWHUERGLHV�LQ�WKH�ZDWHUVKHG �&7'((3��������

:HVW� %UDQFK� 6DOPRQ %URRN EHJLQV� XSVWUHDP� RI� WKH�
5RXWH� ���� FURVVLQJ� LQ� +DUWODQG�� KHDGV� HDVW� IROORZLQJ�
5RXWH� ��� �+DUWODQG� 5RDG��� WXUQV� VRXWK� IROORZLQJ�
6LPVEXU\�5RDG��FURVVHV�%DUQGRRU�+LOOV�5RDG��WXUQV�QRUWK�
IROORZLQJ�%DUQGRRU�+LOOV�5RDG��WXUQV�HDVW�WR�FURVV�5RXWH�
���� ������ DQG� HQGV� DW� WKH� FRQIOXHQFH�ZLWK� (DVW� %UDQFK�
6DOPRQ�%URRN�LQ�*UDQE\���

7KH� EDFWHULD� LPSDLUHG� VHJPHQW�� :HVW� %UDQFK� 6DOPRQ
%URRN �6HJPHQW� �D�� �&7�������B��D��� FRQVLVWV� RI� ���
PLOHV� RI� ULYHU� LQ� *UDQE\ �)LJXUH� ���� � :HVW� %UDQFK�
6DOPRQ %URRN �6HJPHQW� �D� EHJLQV� DW� WKH� FRQIOXHQFH�
ZLWK�%LVVHOO�%URRN� MXVW� XSVWUHDP�RI� WKH�5RXWH����� �����
FURVVLQJ�� DQG� HQGV� DW� WKH� FRQIOXHQFH� ZLWK� (DVW� %UDQFK�
6DOPRQ�%URRN�WR�WKH ZHVW�RI�5RXWH�����LQ�*UDQE\���

7KH� EDFWHULD� LPSDLUHG� VHJPHQW�� :HVW� %UDQFK� 6DOPRQ
%URRN �6HJPHQW��E���&7�������B��E�� FRQVLVWV RI������
PLOHV� RI� WKH� ULYHU LQ� +DUWODQG� DQG� *UDQE\� �)LJXUH� �����
:HVW� %UDQFK� 6DOPRQ %URRN� �6HJPHQW� �E�� EHJLQV�
XSVWUHDP� RI� WKH� 5RXWH� ���� FURVVLQJ� LQ� +DUWODQG�� KHDGV�
HDVW�IROORZLQJ�5RXWH�����WXUQV�VRXWK�IROORZLQJ�6LPVEXU\�
5RDG�� FURVVHV� %DUQGRRU� +LOOV� 5RDGV�� WXUQV� QRUWK�
IROORZLQJ� %DUQGRRU� +LOOV� 5RDG�� DQG� HQGV� DW� WKH�
FRQIOXHQFH�ZLWK�%LVVHOO�%URRN�MXVW�XSVWUHDP�RI�WKH�5RXWH
���������FURVVLQJ�LQ�*UDQE\�

7KH WZR LPSDLUHG� VHJPHQWV RI� :HVW� %UDQFK� 6DOPRQ
%URRN KDYH� D� ZDWHU� TXDOLW\� FODVVLILFDWLRQ� RI� $���

:HVW�%UDQFK�6DOPRQ�%URRN�
:DWHUVKHG�6XPPDU\



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

'HVLJQDWHG� XVHV� LQFOXGH� SRWHQWLDO� GULQNLQJ� ZDWHU� VXSSOLHV�� KDELWDW� IRU� ILVK� DQG� RWKHU� DTXDWLF� OLIH� DQG�
ZLOGOLIH��UHFUHDWLRQ��QDYLJDWLRQ��DQG�LQGXVWULDO�DQG�DJULFXOWXUDO�ZDWHU�VXSSO\���$V�WKHUH�DUH�QR�GHVLJQDWHG�
EHDFKHV�LQ�WKHVH�VHJPHQWV RI�:HVW�%UDQFK�6DOPRQ %URRN��WKH�VSHFLILF�UHFUHDWLRQ�LPSDLUPHQW�LV�IRU�QRQ�
GHVLJQDWHG�VZLPPLQJ�DQG�RWKHU�ZDWHU�FRQWDFW�UHODWHG�DFWLYLWLHV�����

7DEOH����,PSDLUHG�VHJPHQWV DQG�QHDUE\�ZDWHUERGLHV�IURP�WKH�&RQQHFWLFXW������,QWHJUDWHG�:DWHU�
4XDOLW\�5HSRUW

:DWHUERG\�,' :DWHUERG\�1DPH /RFDWLRQ 0LOHV
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%URRN�PDLQVWHP���'6�RI�5RXWH��������
FURVVLQJ��MXVW�WR�:HVW�RI�5RXWH������
*UDQE\��86�WR�%LVVHOO�%URRN��MXVW�86�RI�
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)URP�FRQIOXHQFH�ZLWK�%LVVHOO�%URRN��86�
RI�5RXWH��������FURVVLQJ���86�WR�
KHDGZDWHUV��MXVW�86�RI�5RXWH������6RXWK�
5RDG��FURVVLQJ���+DUWODQG�

����� )8// 127 )8//

6KDGHG�FHOOV�LQGLFDWH�LPSDLUHG�VHJPHQW�DGGUHVVHG�LQ�WKLV�70'/

)8//� �'HVLJQDWHG�8VH�)XOO\�6XSSRUWHG

127� �'HVLJQDWHG�8VH�1RW�6XSSRUWHG

8� �8QDVVHVVHG



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

)LJXUH����*,6�PDS�IHDWXULQJ�JHQHUDO�LQIRUPDWLRQ�RI�WKH�:HVW %UDQFK�6DOPRQ %URRN ZDWHUVKHG�DW�
WKH�VXE�UHJLRQDO�OHYHO



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

/DQG�8VH

([LVWLQJ�ODQG�XVH�FDQ�DIIHFW�WKH�ZDWHU�TXDOLW\�RI�ZDWHUERGLHV�ZLWKLQ�D�ZDWHUVKHG��86(3$������F���1DWXUDO�
SURFHVVHV� VXFK� DV� VRLO� LQILOWUDWLRQ� RI� VWRUPZDWHU DQG�SODQW� XSWDNH� RI�ZDWHU� DQG� QXWULHQWV� FDQ� RFFXU LQ�
XQGHYHORSHG�SRUWLRQV�RI�WKH�ZDWHUVKHG���$V�LPSHUYLRXV�VXUIDFHV��VXFK�DV�URRIWRSV��URDGV��DQG�VLGHZDONV��
LQFUHDVH�ZLWKLQ� WKH ZDWHUVKHG ODQGVFDSH� IURP� FRPPHUFLDO�� UHVLGHQWLDO�� DQG� LQGXVWULDO� GHYHORSPHQW�� WKH�
DPRXQW�RI�VWRUPZDWHU�UXQRII�WR�ZDWHUERGLHV�DOVR�LQFUHDVHV���7KHVH�ZDWHUERGLHV�DUH�QHJDWLYHO\�DIIHFWHG�DV�
LQFUHDVHG� SROOXWDQWV� IURP� QXWULHQWV� DQG� EDFWHULD� IURP� IDLOLQJ� DQG� LQVXIILFLHQW VHSWLF� V\VWHPV�� RLO� DQG�
JUHDVH� IURP� DXWRPRELOHV�� DQG� VHGLPHQW� IURP� FRQVWUXFWLRQ� DFWLYLWLHV EHFRPH� HQWUDLQHG� LQ� WKLV� UXQRII���
$JULFXOWXUDO�ODQG�XVH�DFWLYLWLHV��VXFK�DV�IHUWLOL]HU�DSSOLFDWLRQ�DQG�PDQXUH�IURP�OLYHVWRFN��FDQ�DOVR�LQFUHDVH�
SROOXWDQWV�LQ�QHDUE\�ZDWHUERGLHV��86(3$������F������

$V� VKRZQ� LQ�)LJXUHV� � DQG���� WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG� FRQVLVWV� RI� ���� IRUHVW�� ����
XUEDQ�����DJULFXOWXUH��DQG����ZDWHU� ODQG�XVHV�� �7KH�KHDGZDWHUV�EHJLQ� LQ�D� IRUHVWHG�DUHD�ZLWK�VSRUDGLF�
KD\ILHOGV�DQG�UXUDO�UHVLGHQWLDO�GHYHORSPHQW�� 7KH�VWUHDP�VNLUWV�FORVHO\�WR�5RXWH�����+DUWODQG�5RDG��ZKHUH�
UHVLGHQWLDO�GHYHORSPHQW�LV�PRUH�SURPLQHQW���*UHDWHU�FRPPHUFLDO�DQG�UHVLGHQWLDO�GHYHORSPHQW�LQWHUPL[HG�
ZLWK�URZ�FURSV�DQG�KD\ILHOGV�FDQ�EH�IRXQG DORQJ�6LPVEXU\�5RDG�DQG�%DUQGRRU�+LOOV�5RDG���7KH�VWUHDP�
IORZV�QHDU�VHYHUDO�LGHQWLILHG�OLYHVWRFN�SHQV��D�JDPH�UHIXJH��DQG�6DOPRQ�%URRN�3DUN��ZKLFK�FRQVLVWV�RI���
VRFFHU� ILHOGV�� �� EDVHEDOO� ILHOGV�� WHQQLV� FRXUWV�� SDUNLQJ� ORWV�� DQG� D� UHFUHDWLRQDO� VZLPPLQJ� DUHD���
'RZQVWUHDP�RI�WKH�5RXWH����������FURVVLQJ��:HVW�%UDQFK�6DOPRQ�%URRN�IORZV�EHWZHHQ�PDMRU�URZ�FURS�
ILHOGV�LQ�VXEXUEDQ�UHVLGHQWLDO�DQG�FRPPHUFLDO�GHYHORSPHQW��

)LJXUH����/DQG�XVH ZLWKLQ�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG
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���

/DQG�8VH�����ZLWKLQ�WKH�:HVW�%UDQFK�6DOPRQ�%URRN�
:DWHUVKHG

$JULFXOWXUH

)RUHVW

8UEDQ
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

)LJXUH����*,6�PDS�IHDWXULQJ�ODQG�XVH�IRU�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG DW�WKH�VXE�
UHJLRQDO�OHYHO
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

:+<�,6�$�70'/1(('('"

(��FROL LV� WKH�LQGLFDWRU�EDFWHULD�XVHG�IRU�FRPSDULVRQ�ZLWK�WKH�&7�6WDWH�FULWHULD� LQ� WKH�&7�:DWHU�4XDOLW\�
6WDQGDUGV��:46���&7'((3����������$OO�GDWD�UHVXOWV�DUH�IURP�&7�'((3��86*6��%XUHDX�RI�$TXDFXOWXUH�
RU�YROXQWHHU�PRQLWRULQJ�HIIRUWV�DW�VWDWLRQV�ORFDWHG�RQ�WKH�LPSDLUHG�VHJPHQWV�

7DEOH����6DPSOLQJ�VWDWLRQ�ORFDWLRQ�GHVFULSWLRQ�IRU�LPSDLUHG�VHJPHQWV�LQ�WKH�:HVW�%UDQFK�6DOPRQ
%URRN ZDWHUVKHG

:DWHUERG\�,'
:DWHUERG\�

1DPH
6WDWLRQ 6WDWLRQ�'HVFULSWLRQ 0XQLFLSDOLW\ /DWLWXGH /RQJLWXGH

&7�������B��D
:HVW�%UDQFK�
6DOPRQ�%URRN�

����
5WH����%ULGJH��
0F/HDQ�*DPH�

5HIXJH
*UDQE\ ��������� ����������

&7�������B��E
:HVW�%UDQFK�
6DOPRQ�%URRN

���� 6DOPRQ�%URRN�3DUN *UDQE\ ��������� ����������

&7�������B��E
:HVW�%UDQFK�
6DOPRQ�%URRN�

����
IRRWEULGJH�0F/HDQ�
*DPH�5HIXJH��%DUQ�
'RRU�+LOOV�5RDG��

*UDQE\ ��������� ����������

7KH�WZR LPSDLUHG�VHJPHQWV�RI�:HVW�%UDQFK�6DOPRQ %URRN �6HJPHQWV��D�DQG��E��DUH &ODVV�$ IUHVKZDWHU�
ULYHUV �)LJXUH������7KHLU�DSSOLFDEOH�GHVLJQDWHG�XVHV�DUH�SRWHQWLDO�GULQNLQJ�ZDWHU�VXSSOLHV��KDELWDW�IRU�ILVK�
DQG�RWKHU� DTXDWLF� OLIH� DQG�ZLOGOLIH�� UHFUHDWLRQ�� QDYLJDWLRQ�� DQG� LQGXVWULDO� DQG� DJULFXOWXUDO�ZDWHU� VXSSO\���
:DWHU�TXDOLW\�DQDO\VHV ZHUH FRQGXFWHG�XVLQJ�GDWD� IURP RQH�VDPSOLQJ� ORFDWLRQ�RQ�:HVW�%UDQFK�6DOPRQ
%URRN �6HJPHQW��D���6WDWLRQ������� IURP����������� DQG�IURP�WZR VDPSOLQJ� ORFDWLRQV RQ�:HVW�%UDQFK�
6DOPRQ %URRN �6HJPHQW��E���6WDWLRQV������DQG������ IURP���������� �7DEOH�����

)RU�:HVW�%UDQFK�6DOPRQ %URRN �6HJPHQW �D��� WKH�ZDWHU�TXDOLW\�FULWHULD�IRU�(��FROL��DORQJ�ZLWK�EDFWHULD�
VDPSOLQJ�UHVXOWV�IRU�6WDWLRQ����� IURP����������� DUH�SUHVHQWHG�LQ�7DEOH�����7KH�DQQXDO�JHRPHWULF�PHDQ�
ZDV�FDOFXODWHG�IRU�6WDWLRQ����� DQG�H[FHHGHG�WKH�:46�IRU�(��FROL LQ�ERWK VDPSOLQJ�\HDUV���6LQJOH�VDPSOH�
YDOXHV�DW�WKLV�VWDWLRQ�DOVR�H[FHHGHG�WKH�:46�IRU�(��FROL�LQ������DQG������RQ�DW�OHDVW�RQH�VDPSOLQJ�GDWH���

)RU�:HVW�%UDQFK�6DOPRQ %URRN �6HJPHQW��E���WKH�ZDWHU�TXDOLW\�FULWHULD�IRU�(��FROL��DORQJ�ZLWK�EDFWHULD�
VDPSOLQJ� UHVXOWV� IRU� 6WDWLRQV ���� DQG� ����� IURP� ���������� DUH� SUHVHQWHG� LQ� 7DEOH� ��� � 7KH� DQQXDO�
JHRPHWULF�PHDQ�ZDV� FDOFXODWHG� DQG� H[FHHGHG� WKH�:46� IRU�(�� FROL LQ� ������ � 6LQJOH� VDPSOH� YDOXHV� DW�
6WDWLRQ����� DOVR�H[FHHGHG�WKH�:46�IRU�(��FROL�LQ������DQG������RQ�DW�OHDVW�RQH�VDPSOLQJ�GDWH���

7R�DLG�LQ� LGHQWLI\LQJ�SRVVLEOH�EDFWHULD�VRXUFHV�� WKH�JHRPHWULF�PHDQ�ZDV�DOVR�FDOFXODWHG�IRU�HDFK�VWDWLRQ�
IRU�ZHW�ZHDWKHU�DQG�GU\�ZHDWKHU�VDPSOLQJ�GD\V��ZKHUH�SRVVLEOH��7DEOHV�������)RU�:HVW�%UDQFK�6DOPRQ
%URRN �6HJPHQW��D���JHRPHWULF�PHDQ�YDOXHV�GXULQJ�ERWK�ZHW�DQG�GU\�ZHDWKHU�DW�6WDWLRQ ���� H[FHHGHG�
WKH�:46� IRU�( FROL�� DQG�ZHW�ZHDWKHU� YDOXHV�ZHUH� KLJKHU� WKDQ� GU\�ZHDWKHU�� )RU�:HVW�%UDQFK�6DOPRQ
%URRN �6HJPHQW��E���DW�6WDWLRQ������RQO\�WKH�JHRPHWULF�PHDQ�GXULQJ�ZHW�ZHDWKHU�H[FHHGHG�WKH�:46�IRU�
(� FROL DQG�ZDV� IRXU� WLPHV�KLJKHU� WKDQ� LQ�GU\�ZHDWKHU��ZKLOH�DW� VWDWLRQ������ WKHUH�ZDV�QR�ZHW�ZHDWKHU�
GDWD��VR�FRPSDULVRQ�ZDV�QRW�SRVVLEOH�

'XH� WR� WKH� HOHYDWHG� EDFWHULD� PHDVXUHPHQWV� SUHVHQWHG� LQ� 7DEOHV ����� WKHVH VHJPHQWV RI� :HVW� %UDQFK�
6DOPRQ %URRN GLG�QRW PHHW�&7¶V�EDFWHULD�:46��ZHUH LGHQWLILHG�DV�LPSDLUHG��DQG�ZHUH SODFHG�RQ�WKH�&7�
/LVW�RI�:DWHUERGLHV�1RW�0HHWLQJ�:DWHU�4XDOLW\�6WDQGDUGV��DOVR�NQRZQ�DV�WKH�&7�����G��,PSDLUHG�:DWHUV�
/LVW�� � 7KH� &OHDQ� :DWHU� $FW� UHTXLUHV� WKDW� DOO� ����G�� OLVWHG� ZDWHUV� XQGHUJR� D 70'/� DVVHVVPHQW� WKDW�



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

GHVFULEHV�WKH�LPSDLUPHQWV�DQG�LGHQWLILHV�WKH�PHDVXUHV�QHHGHG�WR�UHVWRUH�ZDWHU�TXDOLW\���7KH�JRDO�LV�IRU�DOO�
ZDWHUERGLHV�WR�FRPSO\�ZLWK�6WDWH�:46���

)LJXUH����$HULDO�PDS�RI�:HVW�%UDQFK�6DOPRQ %URRN
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

327(17,$/�%$&7(5,$�6285&(6

3RWHQWLDO� VRXUFHV� RI� LQGLFDWRU� EDFWHULD� LQ� D� ZDWHUVKHG� LQFOXGH� SRLQW� DQG� QRQ�SRLQW� VRXUFHV�� VXFK� DV�
VWRUPZDWHU� UXQRII�� DJULFXOWXUH�� VDQLWDU\� VHZHU� RYHUIORZV� �FROOHFWLRQ� V\VWHP� IDLOXUHV��� LOOLFLW� GLVFKDUJHV��
DQG�LQDSSURSULDWH�GLVFKDUJHV�WR�WKH�ZDWHUERG\���3RWHQWLDO�VRXUFHV�WKDW�KDYH�EHHQ�WHQWDWLYHO\�LGHQWLILHG�LQ�
WKH�ZDWHUVKHG�EDVHG�RQ�ODQG�XVH��)LJXUHV���DQG����DQG�D�FROOHFWLRQ�RI�ORFDO�LQIRUPDWLRQ�IRU�WKH�LPSDLUHG�
ZDWHUERG\�LV�SUHVHQWHG�LQ�7DEOH���DQG�)LJXUH�����+RZHYHU��WKH�OLVW�RI�SRWHQWLDO�VRXUFHV�LV�JHQHUDO�LQ�QDWXUH�
DQG�VKRXOG�QRW�EH�FRQVLGHUHG�FRPSUHKHQVLYH���7KHUH�PD\�EH�RWKHU�VRXUFHV�QRW�OLVWHG�KHUH�WKDW�FRQWULEXWH�
WR� WKH�REVHUYHG�ZDWHU�TXDOLW\� LPSDLUPHQW� LQ� WKH� VWXG\� VHJPHQWV�� �)XUWKHU�PRQLWRULQJ� DQG� LQYHVWLJDWLRQ�
ZLOO�FRQILUP�OLVWHG�VRXUFHV�DQG�GLVFRYHU�DGGLWLRQDO�RQHV���6RPH�VHJPHQWV�LQ�WKLV�ZDWHUVKHG�PD\ EH OLVWHG�
DV�XQDVVHVVHG�E\�&7�'((3�SURFHGXUHV�� �7KLV�GRHV�QRW�VXJJHVW�WKDW�WKHUH�DUH�QR�SRWHQWLDO�LVVXHV�RQ�WKLV�
VHJPHQW��EXW� LQGLFDWHV�D� ODFN�RI�FXUUHQW�GDWD� WR�HYDOXDWH� WKH�VHJPHQW�DV�SDUW�RI� WKH�DVVHVVPHQW�SURFHVV���
)RU�VRPH�VHJPHQWV��WKHUH�DUH�GDWD�IURP�SHUPLWWHG�VRXUFHV��DQG�&7�'((3�UHFRPPHQGV�WKDW�DQ\�HOHYDWHG�
FRQFHQWUDWLRQV� IRXQG� IURP� WKRVH�SHUPLWWHG�VRXUFHV�EH�DGGUHVVHG� WKURXJK�YROXQWDU\� UHGXFWLRQ�PHDVXUHV��
0RUH�GHWDLOHG�HYDOXDWLRQ�RI�SRWHQWLDO�VRXUFHV�LV�H[SHFWHG�WR�EHFRPH�DYDLODEOH�DV�DFWLYLWLHV�DUH�FRQGXFWHG�
WR�LPSOHPHQW�WKHVH�70'/V�

7DEOH����3RWHQWLDO�EDFWHULD�VRXUFHV�LQ�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG
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&62�662�
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),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH�� RI���

)LJXUH����3RWHQWLDO�VRXUFHV�LQ�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG�DW WKH�VXE�UHJLRQDO�OHYHO



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

3RLQW�6RXUFHV

3HUPLWWHG� VRXUFHV� ZLWKLQ� WKH� ZDWHUVKHG� WKDW� FRXOG� SRWHQWLDOO\� FRQWULEXWH� WR� WKH� EDFWHULD� ORDGLQJ� DUH�
LGHQWLILHG� LQ�7DEOH���� �7KLV� WDEOH� LQFOXGHV�SHUPLW� W\SHV� WKDW�PD\�RU�PD\ QRW�EH�SUHVHQW� LQ� WKH� LPSDLUHG�
ZDWHUVKHG���)XWXUH�LQYHVWLJDWLRQ�DQG�PRQLWRULQJ�PD\ UHYHDO�WKH�SUHVHQFH�RI�GLVFKDUJHV�LQ�WKH�ZDWHUVKHG���
$YDLODEOH�HIIOXHQW�GDWD�IURP�HDFK�RI�WKHVH�SHUPLWWHG�FDWHJRULHV�IRXQG�ZLWKLQ�WKH�ZDWHUVKHG�DUH�FRPSDUHG�
WR�WKH�&7�6WDWH :46�IRU�WKH�DSSURSULDWH�UHFHLYLQJ�ZDWHUERG\�XVH�DQG�W\SH���

7DEOH����*HQHUDO�FDWHJRULHV�OLVW�RI�RWKHU�SHUPLWWHG�GLVFKDUJHV

3HUPLW�&RGH 3HUPLW�'HVFULSWLRQ�7\SH 1XPEHU�LQ�ZDWHUVKHG

&7 6XUIDFH�:DWHU�'LVFKDUJHV �

*3/ 'LVFKDUJH�RI�6ZLPPLQJ�3RRO�:DVWHZDWHU �

*6& 6WRUPZDWHU�'LVFKDUJH�$VVRFLDWHG�ZLWK�&RPPHUFLDO�$FWLYLW\ �

*6, 6WRUPZDWHU�$VVRFLDWHG�ZLWK�,QGXVWULDO�$FWLYLW\ �

*60 3DUW�%�0XQLFLSDO�6WRUPZDWHU�06� �

*61 6WRUPZDWHU�5HJLVWUDWLRQ�± &RQVWUXFWLRQ �

/) *URXQGZDWHU�3HUPLW��/DQGILOO� �

8, 8QGHUJURXQG�,QMHFWLRQ �

3HUPLWWHG�6RXUFHV

7KHUH� LV� FXUUHQWO\� QR� SHUPLWWHG� GLVFKDUJH� LQIRUPDWLRQ� DYDLODEOH� IRU� WKH� :HVW� %UDQFK� 6DOPRQ %URRN�
ZDWHUVKHG���6LQFH�WKH�06��SHUPLWV�DUH�QRW�WDUJHWHG�WR�D�VSHFLILF�ORFDWLRQ��EXW�WKH�JHRJUDSKLF�DUHD�RI�WKH�
UHJXODWHG� PXQLFLSDOLW\�� WKHUH� LV� QR� RQH� DFFXUDWH� ORFDWLRQ� RQ� WKH� PDS� WR� GLVSOD\� WKH� ORFDWLRQ� RI� WKHVH�
SHUPLWV�� � 2QH� GRW�ZLOO� EH� GLVSOD\HG� DW� WKH� JHRJUDSKLF� FHQWHU� RI� WKH�PXQLFLSDOLW\� DV� D� UHIHUHQFH� SRLQW���
6RPHWLPHV�WKLV�ORFDWLRQ�IDOOV�RXWVLGH�RI�WKH�WDUJHWHG�ZDWHUVKHG�DQG�WKHUHIRUH�WKH�06��SHUPLW�ZLOO�QRW�EH�
GLVSOD\HG�LQ�WKH�3RWHQWLDO�6RXUFHV�0DS��8VLQJ�WKH�PXQLFLSDO�ERUGHU�DV�D�JXLGHOLQH�ZLOO�VKRZ�ZKLFK�DUHDV�
RI�DQ�DIIHFWHG�ZDWHUVKHG�DUH�FRYHUHG�E\�DQ�06��SHUPLW�

0XQLFLSDO�6WRUPZDWHU�3HUPLWWHG�6RXUFHV

3HU�WKH�(3$�3KDVH�,,�6WRUPZDWHU�UXOH�DOO�PXQLFLSDO�VWRUP�VHZHU�V\VWHPV��06�V��RSHUDWRUV�ORFDWHG�ZLWKLQ�
86� &HQVXV� %XUHDX� 8UEDQL]HG� $UHDV� �8$V�� PXVW� EH� FRYHUHG� XQGHU� 06�� SHUPLWV� UHJXODWHG� E\� WKH�
DSSURSULDWH� 6WDWH� DJHQF\�� � 7KHUH� LV� DQ� (3$� ZDLYHU� SURFHVV� WKDW� PXQLFLSDOLWLHV� FDQ� DSSO\� IRU� WR� QRW�
SDUWLFLSDWH�LQ�WKH�06��SURJUDP���,Q�&RQQHFWLFXW��(3$�KDV�JUDQWHG�VXFK�ZDLYHUV�WR����PXQLFLSDOLWLHV���$OO�

7KH� SRWHQWLDO� VRXUFHV� PDS� IRU� WKH� LPSDLUHG� EDVLQ� ZDV� GHYHORSHG� DIWHU� WKRURXJK� DQDO\VLV� RI�
DYDLODEOH�GDWD� VHWV�� � ,I� LQIRUPDWLRQ� LV� QRW�GLVSOD\HG� LQ� WKH�PDS�� WKHQ�QR� VRXUFHV�ZHUH�GLVFRYHUHG�
GXULQJ�WKH�DQDO\VLV��7KH�IROORZLQJ�LV�WKH�OLVW�RI�SRWHQWLDO�VRXUFHV�WKDW�ZHUH�HYDOXDWHG��SUREOHPV�ZLWK�
PLJUDWRU\�ZDWHUIRZO��JROI�FRXUVH�ORFDWLRQV��UHVHUYRLUV��SURSRVHG�DQG�H[LVWLQJ�VHZHU�VHUYLFH��FDWWOH�
IDUPV��SRXOWU\�IDUPV��SHUPLWWHG�VRXUFHV�RI�EDFWHULD�ORDGLQJ��VXUIDFH�ZDWHU�GLVFKDUJH��06��SHUPLW��
LQGXVWULDO� VWRUPZDWHU�� FRPPHUFLDO� VWRUPZDWHU�� JURXQGZDWHU� SHUPLWV�� DQG� FRQVWUXFWLRQ� UHODWHG�
VWRUPZDWHU���DQG�OHDFKDWH�DQG�GLVFKDUJH�VRXUFHV��DJULFXOWXUDO�ZDVWH��&62V��IDLOLQJ�VHSWLF�V\VWHPV��
ODQGILOOV�� ODUJH� VHSWLF� WDQN� OHDFK� ILHOGV�� VHSWDJH� ODJRRQV� VHZDJH� WUHDWPHQW� SODQWV�� DQG� ZDWHU�
WUHDWPHQW�RU�ILOWHU�EDFNZDVK����



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

SDUWLFLSDWLQJ�PXQLFLSDOLWLHV�ZLWKLQ�8$V�LQ�&RQQHFWLFXW�DUH�FXUUHQWO\�UHJXODWHG�XQGHU�06��SHUPLWV�E\�&7�
'((3�VWDII�LQ�WKH�06��SURJUDP�

7KH�86�&HQVXV�%XUHDX�GHILQHV� D�8$�DV� D�GHQVHO\� VHWWOHG�DUHD� WKDW�KDV� D� FHQVXV�SRSXODWLRQ�RI� DW� OHDVW�
��������$�8$�JHQHUDOO\�FRQVLVWV�RI�D�JHRJUDSKLF�FRUH�RI�EORFN�JURXSV�RU�EORFNV�WKDW�H[FHHGV�WKH��������
SHRSOH�WKUHVKROG�DQG�KDV�D�SRSXODWLRQ�GHQVLW\�RI�DW�OHDVW�������SHRSOH�SHU�VTXDUH�PLOH��7KH�8$�ZLOO�DOVR�
LQFOXGH�DGMDFHQW�EORFN�JURXSV�DQG�EORFNV�ZLWK�DW�OHDVW�����SHRSOH�SHU�VTXDUH�PLOH��$�8$�FRQVLVWV�RI�DOO�RU�
SDUW� RI� RQH� RU� PRUH� LQFRUSRUDWHG� SODFHV� DQG�RU� FHQVXV� GHVLJQDWHG� SODFHV�� DQG� PD\� LQFOXGH� DGGLWLRQDO�
WHUULWRU\�RXWVLGH�RI�DQ\�SODFH�������)5��������

)RU� WKH������&HQVXV� D�QHZ�JHRJUDSKLF� HQWLW\�ZDV� FUHDWHG� WR� VXSSOHPHQW� WKH�8$�EORFNV�RI� ODQG�� �7KLV�
FUHDWHG�D�EORFN�NQRZQ�DV�DQ�8UEDQ�&OXVWHU��8&��DQG�LV�VOLJKWO\�GLIIHUHQW�WKDQ�WKH�8$�� 7KH�GHILQLWLRQ�RI�D�
8&�LV�D�GHQVHO\�VHWWOHG�DUHD�WKDW�KDV�D�FHQVXV�SRSXODWLRQ�RI�������WR���������$�8&�JHQHUDOO\�FRQVLVWV�RI�D�
JHRJUDSKLF� FRUH� RI� EORFN� JURXSV� RU� EORFNV� WKDW� KDYH� D� SRSXODWLRQ� GHQVLW\� RI� DW� OHDVW� ������ SHRSOH� SHU�
VTXDUH� PLOH�� DQG� DGMDFHQW� EORFN� JURXSV� DQG� EORFNV� ZLWK� DW� OHDVW� ���� SHRSOH� SHU� VTXDUH� PLOH�� $� 8&�
FRQVLVWV�RI�DOO�RU�SDUW�RI�RQH�RU�PRUH�LQFRUSRUDWHG�SODFHV�DQG�RU�FHQVXV�GHVLJQDWHG�SODFHV���VXFK�D�SODFH�V��
WRJHWKHU� ZLWK� DGMDFHQW� WHUULWRU\�� � RU� WHUULWRU\� RXWVLGH� RI� DQ\� SODFH�� � 7KH� PDMRU� GLIIHUHQFH� LV� WKH� WRWDO�
SRSXODWLRQ�FDS�RI��������SHRSOH�IRU�D�8&�FRPSDUHG�WR�!�������SHRSOH�IRU�D�8$�������)5�������

:KLOH� LW� LV� SRVVLEOH� WKDW� &7� '((3� ZLOO� EH� H[SDQGLQJ� WKH� UHDFK� RI� WKH�06�� SURJUDP� WR� LQFOXGH� 8&�
PXQLFLSDOLWLHV�LQ�WKH�QHDU�IXWXUH�WKH\�DUH�QRW�FXUUHQWO\�XQGHU�WKH�SHUPLW���+RZHYHU��WKH�*,6�OD\HUV�XVHG�WR�
FUHDWH� WKH�06��PDSV� LQ� WKLV�6WDWHZLGH�70'/�GLG� LQFOXGH�ERWK�8$�DQG�8&�EORFNV��7KLV� IDFWRU�FUHDWHV�
VRPH�PXQLFLSDOLWLHV�WKDW�DSSHDU�WR�EH�ZLWKLQ�DQ�06��SURJUDP�WKDW�DUH�QRW�FXUUHQWO\�UHJXODWHG�WKURXJK�DQ�
06��SHUPLW���7KLV�RYHUVLJKW�FDQ�H[SODLQ�D�PXQLFLSDOLW\�WKDW�LV�DW�OHDVW�SDUWLDOO\�VKDGHG�JUH\�LQ�WKH�PDSV�
DQG� WKHUH� DUH� QR� DFWLYH�06�� UHSRUWLQJ�PDWHULDOV� RU� LQIRUPDWLRQ� LQFOXGHG� LQ� WKH� DSSURSULDWH� DSSHQGL[���
:KLOH�WKHVH�DUHDV�DUH�QRW� WHFKQLFDOO\�LQ� WKH�06��SHUPLW�SURJUDP��WKH\�DUH�VWLOO�FRQVLGHUHG�XUEDQ�E\�WKH�
FOXVWHU�GHILQLWLRQ�DERYH�DQG�DUH�OLNHO\�WR�FRQWULEXWH�VLPLODU�VWRUPZDWHU�GLVFKDUJHV�WR�DIIHFWHG�ZDWHUERGLHV�
FRYHUHG�LQ�WKLV�70'/�

$V�SUHYLRXVO\�QRWHG��(3$�FDQ�JUDQW� D�ZDLYHU� WR� D�PXQLFLSDOLW\� WR�SUHFOXGH� WKHLU� LQFOXVLRQ� LQ� WKH�06��
SHUPLW�SURJUDP���2QH�UHDVRQ�D�ZDLYHU�FRXOG�EH�JUDQWHG�LV�D�PXQLFLSDOLW\�ZLWK�D�WRWDO�SRSXODWLRQ�OHVV�WKDQ�
�����SHRSOH��HYHQ�LI� WKH�PXQLFLSDOLW\�ZDV�ORFDWHG�LQ�D�8$�� �7KHUH�DUH����PXQLFLSDOLWLHV�LQ�&RQQHFWLFXW�
WKDW�KDYH�UHFHLYHG�ZDLYHUV��WKLV�OLVW�LV��$QGRYHU��%R]UDK��&DQWHUEXU\��&RYHQWU\��(DVW�+DPSWRQ��)UDQNOLQ��
+DGGDP��.LOOLQJZRUWK��/LWFKILHOG��/\PH��1HZ�+DUWIRUG��3ODLQILHOG��3UHVWRQ��6DOHP��6KHUPDQ��6SUDJXH��
6WDIIRUG��:DVKLQJWRQ�� DQG�:RRGVWRFN�� � 7KHUH�ZLOO� EH� QR�06�� UHSRUWLQJ� GRFXPHQWV� IURP� WKHVH� WRZQV�
HYHQ�LI�WKH\�DUH�GLVSOD\HG�LQ�DQ�06��DUHD�LQ�WKH�PDSV�RI�WKLV�GRFXPHQW��

7KH� OLVW� RI� 86� &HQVXV� 8&V� LV� GHILQHG� E\� JHRJUDSKLF� UHJLRQV� DQG� LV� QDPHG� IRU� WKRVH� UHJLRQV�� QRW�
QHFHVVDULO\� E\� IROORZLQJ� PXQLFLSDO� ERUGHUV�� ,Q� &RQQHFWLFXW� WKH� OLVW� RI� 8&V� LQFOXGHV� EORFNV� LQ� WKH�
IROORZLQJ�&HQVXV�%XUHDX� UHJLRQV��&ROFKHVWHU��'DQLHOVRQ��/DNH�3RFRWRSDXJ��3ODLQILHOG��6WDIIRUG��6WRUUV��
7RUULQJWRQ��:LOOLPDQWLF��:LQVWHG��DQG�WKH�ERUGHU�DUHD�ZLWK�:HVWHUO\��5,�����)5����������$Q\�06��PDSV�
VKRZLQJ�WKHVH�PXQLFLSDOLWLHV�PD\�VKRZ�JUH\�DUHDV�WKDW�DUH�QRW�FXUUHQWO\�UHJXODWHG�E\�WKH�&7�'((3�06��
SHUPLW�SURJUDP�

6HJPHQW��D�RI�:HVW�%UDQFK�6DOPRQ�%URRN LV�ORFDWHG�ZLWKLQ�WKH�7RZQ�RI�*UDQE\� &7����3RUWLRQV�RI�WKH
WRZQ�SDUWLFXODUO\�DURXQG�6HJPHQW��D�DUH XUEDQL]HG� DV�GHILQHG�E\�WKH�8�6��&HQVXV�%XUHDX��DQG�*UDQE\�LV
UHTXLUHG� WR� FRPSO\� ZLWK� WKH�06�� *HQHUDO� 3HUPLW� &7�'((3 �)LJXUH� ���� � 7KLV� JHQHUDO� SHUPLW� LV� RQO\�
DSSOLFDEOH�WR�PXQLFLSDOLWLHV�WKDW�DUH�LGHQWLILHG�LQ�$SSHQGL[�$�RI�WKH�06��SHUPLW�WKDW�FRQWDLQ�GHVLJQDWHG�
XUEDQ�DUHDV�DQG�GLVFKDUJH�VWRUPZDWHU�YLD�D�VHSDUDWH�VWRUP�VHZHU�V\VWHP�WR�VXUIDFH�ZDWHUV�RI� WKH�6WDWH���



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

7KH� SHUPLW� UHTXLUHV� PXQLFLSDOLWLHV� WR� GHYHORS� D� 6WRUPZDWHU� 0DQDJHPHQW� 3ODQ� �603�� WR� UHGXFH� WKH�
GLVFKDUJH�RI�SROOXWDQWV� DQG�SURWHFW�ZDWHU�TXDOLW\�� �7KH�06��SHUPLW� LV� GLVFXVVHG� IXUWKHU� LQ� WKH� ³70'/�
,PSOHPHQWDWLRQ� *XLGDQFH´� VHFWLRQ� RI� WKH� FRUH� 70'/� GRFXPHQW�� � $GGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ�
VWRUPZDWHU�PDQDJHPHQW�DQG�WKH�06��SHUPLW�FDQ�EH�REWDLQHG�RQ�&7'((3¶V�ZHEVLWH
�KWWS���ZZZ�FW�JRY�GHS�FZS�YLHZ�DVS"D ����	T ������	GHS1DYB*,' ������

2QH�06��RXWIDOO KDV EHHQ�VDPSOHG�IRU�(��FROL EDFWHULD�LQ�WKH�ZDWHUVKHG��7DEOH������7KLV�RXWIDOO��ORFDWHG�LQ�
*UDQE\��ZDV VDPSOHG� IURP ����������� DQG� H[FHHGHG� WKH� VLQJOH� VDPSOH�ZDWHU� TXDOLW\� VWDQGDUG� RI� ����
FRORQLHV�����P/ LQ��������

7DEOH����/LVW�RI�06��VDPSOH�ORFDWLRQV�DQG�(��FROL��FRORQLHV�����P/��UHVXOWV�LQ�WKH�:HVW�%UDQFK�
6DOPRQ�%URRN�ZDWHUVKHG

7RZQ /RFDWLRQ 06��7\SH 5HFHLYLQJ�:DWHUV 6DPSOH�'DWH 5HVXOW

*UDQE\ 0LOO�3RQG�&�� &RPPHUFLDO 6DOPRQ�%URRN �������� ��

*UDQE\ 0LOO�3RQG�&�� &RPPHUFLDO 6DOPRQ�%URRN �������� �����

*UDQE\ 0LOO�3RQG�&�� &RPPHUFLDO 6DOPRQ�%URRN �������� ��

6KDGHG�FHOOV�LQGLFDWH�DQ�H[FHHGDQFH�RI�VLQJOH�VDPSOH�EDVHG�ZDWHU�TXDOLW\�FULWHULD������FRORQLHV�����P/�



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

)LJXUH����06��DUHDV�RI�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

1RQ�SRLQW�6RXUFHV

1RQ�SRLQW�VRXUFH�SROOXWLRQ��136��FRPHV�IURP�PDQ\�GLIIXVH�VRXUFHV�DQG�LV�PRUH�GLIILFXOW�WR�LGHQWLI\�DQG�
FRQWURO��136�SROOXWLRQ�LV�RIWHQ�DVVRFLDWHG�ZLWK�ODQG�XVH�SUDFWLFHV���([DPSOHV�RI�136�WKDW�FDQ�FRQWULEXWH�
EDFWHULD� WR� VXUIDFH� ZDWHUV� LQFOXGH� LQVXIILFLHQW VHSWLF� V\VWHPV�� SHW� DQG� ZLOGOLIH� ZDVWH�� DJULFXOWXUH�� DQG�
FRQWDFW� UHFUHDWLRQ� �VZLPPLQJ� RU� ZDGLQJ��� � 3RWHQWLDO� VRXUFHV� RI� 136�ZLWKLQ� WKH�:HVW� %UDQFK� 6DOPRQ
%URRN ZDWHUVKHG�DUH�GHVFULEHG�EHORZ���

$JULFXOWXUDO�$FWLYLWLHV

$JULFXOWXUDO� RSHUDWLRQV� DUH� DQ� LPSRUWDQW� HFRQRPLF� DFWLYLW\� DQG� ODQGVFDSH� IHDWXUH� LQ�PDQ\� DUHDV� RI� WKH�
6WDWH�� � 5XQRII� IURP� DJULFXOWXUDO� ILHOGV�PD\� FRQWDLQ� SROOXWDQWV� VXFK� DV� EDFWHULD� DQG� QXWULHQWV� �86(3$��
����D����7KLV�UXQRII�FDQ�LQFOXGH�SROOXWDQWV�IURP�IDUP�SUDFWLFHV�VXFK�DV�VWRULQJ�PDQXUH��DOORZLQJ�OLYHVWRFN�
WR�ZDGH�LQ�QHDUE\�ZDWHUERGLHV��DSSO\LQJ�IHUWLOL]HU��DQG�UHGXFLQJ�WKH�ZLGWK�RI�YHJHWDWHG�EXIIHU�DORQJ�WKH�
VKRUHOLQH�� �$JULFXOWXUDO� ODQG� XVH�PDNHV� XS� ���RI� WKH�:HVW� %UDQFK� 6DOPRQ %URRN�ZDWHUVKHG�� DQG� WKH�
LPSDLUHG� VHJPHQWV� RI� WKH� :HVW� %UDQFK� 6DOPRQ %URRN� ZDWHUVKHG� IORZ� WKURXJK� VHYHUDO DJULFXOWXUDO
FRUULGRUV FRQVLVWLQJ� RI� KD\ILHOGV�� URZ� FURSV�� DQG� SRWHQWLDO� OLYHVWRFN� SHQV�� SDUWLFXODUO\� DORQJ� 6LPVEXU\�
5RDG��%DUQGRRU�+LOOV�5RDG��DQG�GRZQVWUHDP�RI�WKH�5RXWH����������FURVVLQJ���

:LOGOLIH�DQG�'RPHVWLF�$QLPDO�:DVWH

:LOGOLIH� DQG� GRPHVWLF� DQLPDOV� ZLWKLQ� WKH� :HVW� %UDQFK� 6DOPRQ� %URRN� ZDWHUVKHG� UHSUHVHQW� DQRWKHU�
SRWHQWLDO�VRXUFH�RI�EDFWHULD���:LOGOLIH��LQFOXGLQJ�ZDWHUIRZO��PD\�EH�D�VLJQLILFDQW�EDFWHULD�VRXUFH�WR�VXUIDFH�
ZDWHUV���:LWK�WKH�FRQVWUXFWLRQ�RI�URDGV�DQG�GUDLQDJH�V\VWHPV��WKHVH�ZDVWHV�PD\�QR�ORQJHU�EH�UHWDLQHG�RQ�
WKH�ODQGVFDSH��EXW�LQVWHDG�PD\�EH�FRQYH\HG�YLD�VWRUPZDWHU�WR�WKH�QHDUHVW�VXUIDFH�ZDWHU���7KHVH�SK\VLFDO�
ODQG�DOWHUDWLRQV�FDQ�H[DFHUEDWH�WKH�LPSDFW�RI�WKHVH�QDWXUDO�VRXUFHV�RQ�ZDWHU�TXDOLW\ �86(3$����������7KH�
PDMRULW\� RI� WKH� :HVW� %UDQFK� 6DOPRQ� %URRN� ZDWHUVKHG� LV� XQGHYHORSHG� DQG� ZLOGOLIH� ZDVWH� PD\� EH� D�
SRWHQWLDO� VRXUFH� RI� EDFWHULD�� � 7KH� LPSDLUHG� VHJPHQWV� RI� :HVW� %UDQFK� 6DOPRQ� %URRN� UXQ� WKURXJK�
UHVLGHQWLDO�GHYHORSPHQW�DORQJ�5RXWH����DQG�QHDU�WKH�5RXWH����������FURVVLQJ��VR�SHW�ZDVWH�PD\�DOVR�EH�D�
SRWHQWLDO�VRXUFH�RI�EDFWHULD��

7KH�LPSDLUHG�VHJPHQWV�RI�:HVW�%UDQFK�6DOPRQ�%URRN�IORZ�DGMDFHQW�WR�DJULFXOWXUDO�ILHOGV��0F/HDQ�*DPH�
5HIXJH� DQG�6DOPRQ�%URRN�3DUN��ZKLFK�FRQVLVWV�RI���VRFFHU�ILHOGV����EDVHEDOO�ILHOGV��WHQQLV�FRXUWV��SDUNLQJ�
ORWV��DQG�D�UHFUHDWLRQDO�VZLPPLQJ�DUHD���*HHVH�DQG�RWKHU�ZDWHUIRZO�DUH�NQRZQ�WR�FRQJUHJDWH�LQ�RSHQ�DUHDV�
LQFOXGLQJ�UHFUHDWLRQDO�ILHOGV��DJULFXOWXUDO�FURS�ILHOGV��DQG�JROI�FRXUVHV��,Q�DGGLWLRQ�WR�FUHDWLQJ�D�QXLVDQFH��
ODUJH� QXPEHUV� RI� JHHVH� FDQ� FUHDWH� XQVDQLWDU\� FRQGLWLRQV� RQ� WKH� JUDVVHG� DUHDV� DQG� FDXVH�ZDWHU� TXDOLW\�
SUREOHPV�GXH�WR�EDFWHULDO�FRQWDPLQDWLRQ�DVVRFLDWHG�ZLWK�WKHLU�GURSSLQJV��/DUJH�SRSXODWLRQV�RI�JHHVH�FDQ�
DOVR�OHDG�WR�KDELWDW�GHVWUXFWLRQ�DV�D�UHVXOW�RI�RYHUJUD]LQJ�RQ�ZHWODQG�DQG�ULSDULDQ�SODQWV��

6WRUPZDWHU�5XQRII�IURP�'HYHORSHG�$UHDV

:KLOH�WKH�PDMRULW\�RI�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG�LV�IRUHVWHG��������DSSUR[LPDWHO\�����RI�
WKH� ODQG�XVH� LQ� WKH�ZDWHUVKHG� LV XUEDQ� DQG� WKH� LPSDLUHG�VHJPHQWV�RI�:HVW�%UDQFK�6DOPRQ %URRN�IORZ�
QHDU 5RXWH� ��� DQG� 5RXWH� ���� ������ ZKLFK� DUH FKDUDFWHUL]HG� E\� VXEXUEDQ� UHVLGHQWLDO� DQG� DJULFXOWXUDO�
GHYHORSPHQW �)LJXUHV�� DQG������8UEDQ�DUHDV�DUH�RIWHQ�FKDUDFWHUL]HG�E\�LPSHUYLRXV�FRYHU��RU�VXUIDFH�DUHDV�
VXFK�DV�URRIV�DQG�URDGV�WKDW�IRUFH�ZDWHU�WR�UXQ�RII�ODQG�VXUIDFHV�UDWKHU�WKDQ�LQILOWUDWH�LQWR�WKH�VRLO���6WXGLHV�
KDYH� VKRZQ� D� OLQN� EHWZHHQ� LQFUHDVLQJ� LPSHUYLRXV� FRYHU� DQG� GHJUDGLQJ� ZDWHU� TXDOLW\� FRQGLWLRQV� LQ� D�
ZDWHUVKHG��&:3����������,Q�RQH�VWXG\��UHVHDUFKHUV�FRUUHODWHG�WKH�DPRXQW�RI�IHFDO�FROLIRUP�WR�WKH�SHUFHQW�
RI�LPSHUYLRXV�FRYHU�LQ�D�ZDWHUVKHG��0DOOLQ�HW�DO�� ��������



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

$V�VKRZQ�LQ�)LJXUHV���DQG��������RI�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG�FRQWDLQV� OHVV�WKDQ����
LPSHUYLRXV�FRYHU� SDUWLFXODUO\�DORQJ�6HJPHQW��E� DQG�6HJPHQW��D�IORZV�WKURXJK�DQ�DUHD�FKDUDFWHUL]HG�E\
������LPSHUYLRXV�FRYHU���$V�LQGLFDWHG�DERYH��6HJPHQW��E�DQG�6HJPHQW��D�IORZ�WKURXJK�VHYHUDO XUEDQ�
DJULFXOWXUH�FRUULGRUV ZLWK�FRPPHUFLDO�DQG�UHVLGHQWLDO�GHYHORSPHQW�DORQJ�5RXWH����DQG�5RXWH�����������
WKHUHIRUH��VWRUPZDWHU�UXQRII�SROOXWLRQ�IURP�DGMDFHQW�XUEDQ�GHYHORSPHQW�PD\�EH�D�KLJKHU FRQWULEXWRU�RI
EDFWHULDO�FRQWDPLQDWLRQ�WKDQ�WKH�VXPPDUL]HG�VWDWLVWLFV�IRU�ODQG XVH�DQG�LPSHUYLRXV�FRYHU�UHYHDO�� �:DWHU�
TXDOLW\�GDWD� WDNHQ�DW� 6WDWLRQV������DQG����� DORQJ�:HVW�%UDQFK�6DOPRQ %URRN�H[FHHGHG�ZHW�ZHDWKHU
JHRPHWULF�PHDQ�OLPLWV��ZKLFK�VXJJHVWV WKDW�VWRUPZDWHU�UXQRII�PD\ EH�D�VRXUFH�RI�EDFWHULD�WR�:HVW�%UDQFK�
6DOPRQ %URRN �7DEOHV ������

)LJXUH����5DQJH�RI�LPSHUYLRXV�FRYHU�����LQ�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG

���

��

,PSHUYLRXV�&RYHU�LQ�WKH�:HVW�%UDQFK�6DOPRQ�%URRN�
:DWHUVKHG�

��� ��

��� ���

���� ���

!����
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

)LJXUH����,PSHUYLRXV�FRYHU�����IRU�WKH�:HVW�%UDQFK�6DOPRQ %URRN VXE�UHJLRQDO�ZDWHUVKHG



),1$/ :HVW�%UDQFK�6DOPRQ�%URRN :DWHUVKHG�6XPPDU\ 6HSWHPEHU ����

:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

,QVXIILFLHQW 6HSWLF�6\VWHPV�DQG�,OOLFLW�'LVFKDUJHV

$V� VKRZQ� LQ� )LJXUH� ��� WKH� HQWLUH�:HVW� %UDQFK� 6DOPRQ� %URRN� ZDWHUVKHG� UHOLHV� RQ� RQVLWH� ZDVWHZDWHU�
WUHDWPHQW�V\VWHPV��VXFK�DV�VHSWLF�V\VWHPV���,QVXIILFLHQW RU�IDLOLQJ�VHSWLF�V\VWHPV�FDQ�EH�VLJQLILFDQW�VRXUFHV�
RI�EDFWHULD�E\�DOORZLQJ�UDZ�ZDVWH�WR�UHDFK�VXUIDFH ZDWHUV���:HVW�%UDQFK�6DOPRQ�%URRN��6HJPHQW��D��DW�
6WDWLRQ� ����� H[FHHGHG� WKH� GU\�ZHDWKHU� JHRPHWULF� PHDQ� OLPLW� IRU� (�� FROL�� ZKLFK� PD\� LQGLFDWH� QHDUE\�
IDLOLQJ�VHSWLF�V\VWHPV���,Q�&RQQHFWLFXW��ORFDO�KHDOWK�GLUHFWRUV�RU�KHDOWK�GLVWULFWV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�
WUDFN� RI� DQ\� UHSRUWHG� LQVXIILFLHQW RU� IDLOLQJ� VHSWLF� V\VWHPV� LQ� D� VSHFLILF� PXQLFLSDOLW\�� � 7KH� 7RZQV� RI�
+DUWODQG DQG�*UDQE\�DUH�SDUW�RI�WKH�)DUPLQJWRQ�9DOOH\�+HDOWK�'LVWULFW��KWWS���ZZZ�IYKG�RUJ����

7KHUH�LV�RQO\�D�YHU\�VPDOO�DUHD QHDU�WKH�VRXWKHUQ�ERUGHU�RI�WKH�:HVW�%UDQFK�6DOPRQ�%URRN�ZDWHUVKHG�WKDW�
LV�VHUYLFHG�E\�WKH�PXQLFLSDO�VHZHU�V\VWHP��)LJXUH���� *LYHQ�WKH�YHU\�VPDOO�VL]H�RI�WKLV�DUHD��DQG�WKH�ODUJH�
GLVWDQFH� IURP� WKH� LPSDLUHG� VWUHDP� VHJPHQWV� VHZHU� V\VWHP� OHDNV� DQG� RWKHU� LOOLFLW� GLVFKDUJHV� DUH� QRW�
FRQVLGHUHG�D�SRWHQWLDO�VRXUFH�RI�EDFWHULD�LQ�WKH�ZDWHUVKHG���

$GGLWLRQDO�6RXUFHV

$V� LGHQWLILHG� LQ�)LJXUH� ��� D� ODQGILOO� LV� ORFDWHG� DORQJ�D� WULEXWDU\ WR�6HJPHQW��E��EXW� LV� QRW� FRQVLGHUHG�D�
VLJQLILFDQW�VRXUFH�RI�EDFWHULDO�FRQWDPLQDWLRQ�WR�:HVW�%UDQFK�6DOPRQ�%URRN JLYHQ�WKH�GLVWDQFH�IURP�WKH�
LPSDLUHG�VWUHDP��7KHUH�PD\�EH�RWKHU�VRXUFHV�QRW�OLVWHG�KHUH�RU�LGHQWLILHG�LQ�)LJXUH���WKDW FRQWULEXWH�WR�WKH�
REVHUYHG�ZDWHU�TXDOLW\�LPSDLUPHQW�LQ�:HVW�%UDQFK�6DOPRQ %URRN���)XUWKHU�PRQLWRULQJ�DQG�LQYHVWLJDWLRQ�
ZLOO�FRQILUP�WKH�OLVWHG�VRXUFHV�DQG�GLVFRYHU�DGGLWLRQDO�RQHV���0RUH�GHWDLOHG�HYDOXDWLRQ�RI�SRWHQWLDO�VRXUFHV�
LV�H[SHFWHG�WR�EHFRPH�DYDLODEOH�DV�DFWLYLWLHV�DUH�FRQGXFWHG�WR�LPSOHPHQW�WKLV�70'/�

/DQG�8VH�/DQGVFDSH

5LSDULDQ�%XIIHU�=RQHV

7KH� ULSDULDQ� EXIIHU� ]RQH� LV� WKH� DUHD� RI� ODQG� ORFDWHG� LPPHGLDWHO\� DGMDFHQW� WR� VWUHDPV�� ODNHV�� RU� RWKHU�
VXUIDFH�ZDWHUV� 7KH�ERXQGDU\�RI� WKH�ULSDULDQ�]RQH�DQG�WKH�DGMRLQLQJ�XSODQGV�LV�JUDGXDO�DQG�QRW�DOZD\V�
ZHOO�GHILQHG�� � +RZHYHU�� ULSDULDQ� ]RQHV� GLIIHU� IURP� XSODQGV� EHFDXVH� RI� KLJK� OHYHOV� RI� VRLO� PRLVWXUH��
IUHTXHQW�IORRGLQJ��DQG�WKH�XQLTXH�DVVHPEODJH�RI�SODQW�DQG�DQLPDO�FRPPXQLWLHV�IRXQG�WKHUH���7KURXJK�WKH�
LQWHUDFWLRQ� RI� WKHLU� VRLOV�� K\GURORJ\�� DQG� YHJHWDWLRQ�� QDWXUDO� ULSDULDQ� DUHDV� LQIOXHQFH� ZDWHU� TXDOLW\� DV�
FRQWDPLQDQWV�DUH�WDNHQ�XS�LQWR�SODQW�WLVVXHV��DGVRUEHG�RQWR�VRLO�SDUWLFOHV��RU�PRGLILHG�E\�VRLO�RUJDQLVPV���
$Q\�FKDQJH�WR�WKH�QDWXUDO�ULSDULDQ�EXIIHU�]RQH�FDQ�UHGXFH�WKH�HIIHFWLYHQHVV�RI�WKH�QDWXUDO�EXIIHU�DQG�KDV�
WKH�SRWHQWLDO�WR�FRQWULEXWH�WR�ZDWHU�TXDOLW\�LPSDLUPHQW��86(3$������E��

7KH�&/($5�SURJUDP�DW�8&211�KDV�FUHDWHG�VWUHDPVLGH�EXIIHU�OD\HUV�IRU�WKH�HQWLUH�6WDWH�RI�&RQQHFWLFXW�
�KWWS���FOHDU�XFRQQ�HGX��� ZKLFK� KDYH� EHHQ� XVHG� LQ� WKLV� 70'/� $QDO\]LQJ� WKLV� LQIRUPDWLRQ� FDQ� UHYHDO�
SRWHQWLDO�VRXUFHV�DQG�LPSOHPHQWDWLRQ�RSSRUWXQLWLHV�DW�D�ORFDOL]HG�OHYHO���7KH�ODQG�XVH�GLUHFWO\�DGMDFHQW�WR�
D�ZDWHUERG\�FDQ�KDYH�GLUHFW�LPSDFWV�RQ�ZDWHU�TXDOLW\�IURP�VXUIDFH�UXQRII�VRXUFHV�

7KH� ULSDULDQ� ]RQH� IRU�:HVW�%UDQFK�6DOPRQ %URRN� �6HJPHQW� �D�� LV� FKDUDFWHUL]HG� E\�PL[HG� IRUHVW ZLWK�
DJULFXOWXUDO� DQG� GHYHORSHG� ODQG� XVHV �)LJXUH� ����� � 5LSDULDQ� DUHDV� DORQJ :HVW� %UDQFK� 6DOPRQ %URRN
�6HJPHQW��E� DUH�FKDUDFWHUL]HG�E\�PL[HG�IRUHVW�ZLWK�DJULFXOWXUDO��WXUI�JUDVV��DQG�GHYHORSHG ODQG�XVHV���$V�
SUHYLRXVO\� QRWHG�� LI� QRW� SURSHUO\� WUHDWHG�� UXQRII� IURP� DJULFXOWXUDO� DQG� GHYHORSHG DUHDV� PD\� FRQWDLQ�
SROOXWDQWV�VXFK�DV�EDFWHULD�DQG�QXWULHQWV����
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

)LJXUH�����5LSDULDQ�EXIIHU�]RQH�LQIRUPDWLRQ�IRU�WKH�:HVW�%UDQFK�6DOPRQ %URRN ZDWHUVKHG

h�KEE��>��Z͗��ŚƚƚƉ͗ͬͬĐůĞĂƌ͘ƵĐŽŶŶ͘ĞĚƵͬ
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

&855(17�0$1$*(0(17�$&7,9,7,(6

$V� LQGLFDWHG� SUHYLRXVO\�� *UDQE\ LV� UHJXODWHG� XQGHU� WKH� 06�� SURJUDP�� � 7KH� 06�� *HQHUDO� 3HUPLW� LV�
UHTXLUHG� IRU� DQ\� PXQLFLSDOLW\� ZLWK� XUEDQL]HG� DUHDV� WKDW� LQLWLDWHV�� FUHDWHV�� RULJLQDWHV� RU� PDLQWDLQV� DQ\�
GLVFKDUJH� RI� VWRUPZDWHU� IURP� D� VWRUP VHZHU� V\VWHP� WR�ZDWHUV� RI� WKH� 6WDWH�� � 7KH�06�� SHUPLW� UHTXLUHV�
WRZQV� WR� GHVLJQ� D� 6WRUPZDWHU� 0DQDJHPHQW� 3ODQ� �603�� WR� UHGXFH� WKH� GLVFKDUJH� RI� SROOXWDQWV� LQ�
VWRUPZDWHU�WR�LPSURYH�ZDWHU�TXDOLW\���7KH�SODQ�PXVW�DGGUHVV�WKH�IROORZLQJ���PLQLPXP�PHDVXUHV�

�� 3XEOLF (GXFDWLRQ�DQG�2XWUHDFK�
�� 3XEOLF�,QYROYHPHQW�3DUWLFLSDWLRQ�
�� ,OOLFLW�GLVFKDUJH�GHWHFWLRQ�DQG�HOLPLQDWLRQ�
�� &RQVWUXFWLRQ�VLWH�VWRUPZDWHU�UXQRII�FRQWURO�
�� 3RVW�FRQVWUXFWLRQ�VWRUPZDWHU�PDQDJHPHQW�LQ�QHZ�GHYHORSPHQW�DQG�UHGHYHORSPHQW�
�� 3ROOXWLRQ�SUHYHQWLRQ�JRRG�KRXVHNHHSLQJ�IRU�PXQLFLSDO�RSHUDWLRQV�

(DFK�WRZQ�LV�DOVR�UHTXLUHG�WR�VXEPLW�DQ�DQQXDO�XSGDWH�RXWOLQLQJ�WKH�VWHSV�WKH\�DUH�WDNLQJ�WR�PHHW�WKH�VL[�
PLQLPXP�PHDVXUHV���$OO�XSGDWHV�WKDW�DGGUHVV�EDFWHULDO�FRQWDPLQDWLRQ�LQ�WKH�ZDWHUVKHG�DUH�VXPPDUL]HG�LQ�
7DEOH�����

7DEOH����6XPPDU\�RI�06��UHTXLUHPHQW�XSGDWHV�UHODWHG�WR�WKH�UHGXFWLRQ�RI�EDFWHULDO�FRQWDPLQDWLRQ�
IURP�*UDQE\��&7��3HUPLW���*60�������

0LQLPXP�0HDVXUH 7RZQ�RI�*UDQE\�$QQXDO�5HSRUW�������

3XEOLF�2XWUHDFK�DQG�(GXFDWLRQ ���0RGLILHG�VWRUPZDWHU�SROOXWLRQ�VHFWLRQ RQ�ZHEVLWH�

3XEOLF�,QYROYHPHQW�DQG�3DUWLFLSDWLRQ 1R�XSGDWHV�

,OOLFLW�'LVFKDUJH�'HWHFWLRQ�DQG�
(OLPLQDWLRQ

���&RPSOHWHG�PDSSLQJ�RI DOO�VWRUP�VHZHU�RXWIDOOV�

���:LOO�DGRSW�LOOLFLW�GLVFKDUJH�GHWHFWLRQ�DQG�HOLPLQDWLRQ�RUGLQDQFH�

&RQVWUXFWLRQ�6LWH�6WRUPZDWHU�5XQRII�
&RQWURO

���&RQWLQXLQJ�WR�UHYLHZ�H[LVWLQJ�UHJXODWLRQV�UHJDUGLQJ�UXQRII�DQG�
HURVLRQ�FRQWURO�

3RVW�&RQVWUXFWLRQ�6WRUPZDWHU�
0DQDJHPHQW

1R�XSGDWHV�

3ROOXWLRQ�3UHYHQWLRQ�DQG�*RRG�
+RXVHNHHSLQJ

���'HYHORSLQJ�D�SURJUDP�WR�HYDOXDWH�DQG�FOHDQ�VWRUPZDWHU�VWUXFWXUHV�
IRU�XSJUDGHV�DQG�QHFHVVDU\�UHSDLUV�
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

5(&200(1'('�1(;7�67(36

7KH�7RZQV RI�+DUWODQG DQG�*UDQE\�KDYH GHYHORSHG�DQG�LPSOHPHQWHG�SURJUDPV�WR�SURWHFW�ZDWHU�TXDOLW\�
IURP�EDFWHULDO�FRQWDPLQDWLRQ���6HYHUDO�PXQLFLSDOLWLHV�KDYH�ZRUNHG�ZLWK�WKH�)DUPLQJWRQ�5LYHU�:DWHUVKHG�
$VVRFLDWLRQ��)5:$��ZZZ�IUZD�RUJ WR�GHYHORS�DQG� LPSOHPHQW�SURJUDPV� WR�SURWHFW�ZDWHU�TXDOLW\� IURP�
EDFWHULDO� FRQWDPLQDWLRQ�� $Q\� PXQLFLSDOLWLHV� QRW� DOUHDG\� ZRUNLQJ� ZLWK� WKLV� ZDWHUVKHG� DVVRFLDWLRQ� DUH�
HQFRXUDJHG�WR�FRQWDFW�WKHP�IRU�DVVLVWDQFH�ZLWK�IXWXUH�HIIRUWV�GHDOLQJ�ZLWK�EDFWHULD�LPSDLUPHQW�LQ�WKH�:HVW�
%UDQFK�%URRN�:DWHUVKHG��D�WULEXWDU\�RI�WKH�)DUPLQJWRQ�5LYHU��)XWXUH�PLWLJDWLYH�DFWLYLWLHV�DUH�QHFHVVDU\
WR�HQVXUH WKH�ORQJ�WHUP�SURWHFWLRQ�RI :HVW�%UDQFK�6DOPRQ %URRN DQG�KDYH�EHHQ�SULRULWL]HG�EHORZ�

�� (QVXUH�WKHUH�DUH�VXIILFLHQW�EXIIHUV�RQ�DJULFXOWXUDO�ODQGV�DORQJ�:HVW�%UDQFK�6DOPRQ %URRN�

$JULFXOWXUDO� ODQG� XVH� UHSUHVHQWV� ��� RI� WKH�:HVW� %UDQFK� 6DOPRQ %URRN�ZDWHUVKHG�� DQG� LV� SDUWLFXODUO\�
FRQFHQWUDWHG� DURXQG� WKH� LPSDLUHG� VHJPHQWV� RI� :HVW� %UDQFK� 6DOPRQ %URRN DORQJ� 6LPVEXU\� 5RDG��
%DUQGRRU�+LOOV�5RDG�� DQG� GRZQVWUHDP�RI� WKH�5RXWH� ���� ����� FURVVLQJ� 3RWHQWLDO� OLYHVWRFN�SHQV DORQJ�
:HVW� %UDQFK� 6DOPRQ %URRN PD\� EH D� FRQFHUQ� IRU�ZDWHU� TXDOLW\� ,I� QRW� DOUHDG\� LQ� SODFH�� DJULFXOWXUDO�
SURGXFHUV�VKRXOG�ZRUN�ZLWK� WKH�&7�'HSDUWPHQW�RI�$JULFXOWXUH�DQG� WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�
1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH�WR�GHYHORS�FRQVHUYDWLRQ�SODQV�IRU�WKHLU�IDUPLQJ�DFWLYLWLHV�ZLWKLQ�
WKH�ZDWHUVKHG���7KHVH�SODQV�VKRXOG�IRFXV�RQ�HQVXULQJ�WKDW�WKHUH�DUH�VXIILFLHQW�VWUHDP�EXIIHUV��WKDW�IHQFLQJ�
H[LVWV�WR�UHVWULFW� OLYHVWRFN�DQG�KRUVH�DFFHVV IURP�VWUHDPV�DQG�ZHWODQGV��DQG�WKDW�DQLPDO�ZDVWH�KDQGOLQJ��
GLVSRVDO��DQG�RWKHU�DSSURSULDWH�%03V�DUH�LQ�SODFH��

���(YDOXDWH�PXQLFLSDO HGXFDWLRQ�DQG�RXWUHDFK�SURJUDPV�UHJDUGLQJ�DQLPDO�ZDVWH�

$V� PRVW� RI� WKH� :HVW� %UDQFK� 6DOPRQ� %URRN� ZDWHUVKHG� LV� IRUHVWHG� ZLWK� GHYHORSHG� UHVLGHQWLDO� DQG�
DJULFXOWXUDO�DUHDV�DORQJ�5RXWH�����6LPVEXU\�5RDG��%DUQGRRU�+LOOV�5RDG��DQG�5RXWH��������� DGMDFHQW�WR�
WKH�LPSDLUHG�VHJPHQWV��DQ\�HGXFDWLRQ�DQG�RXWUHDFK�SURJUDP�VKRXOG�KLJKOLJKW�WKH�LPSRUWDQFH�RI�PDQDJLQJ�
ZDVWH�IURP�KRUVHV��GRJV��DQG�RWKHU�SHWV�DQG�QRW�IHHGLQJ�ZDWHUIRZO�DQG�ZLOGOLIH���7KH�PXQLFLSDOLWLHV�DQG�
UHVLGHQWV� FDQ� WDNH� PHDVXUHV� WR� PLQLPL]H� ZDWHUIRZO�UHODWHG� LPSDFWV� VXFK� DV� DOORZLQJ� WDOO�� FRDUVH�
YHJHWDWLRQ�WR�JURZ�LQ�WKH�ULSDULDQ�DUHDV�RI�:HVW�%UDQFK�6DOPRQ�%URRN�WKDW�DUH�IUHTXHQWHG�E\�ZDWHUIRZO���
:DWHUIRZO�� HVSHFLDOO\� JUD]HUV� OLNH� JHHVH�� SUHIHU� HDV\� DFFHVV� WR ZDWHU�� �0DLQWDLQLQJ� DQ� XQFXW� YHJHWDWHG�
EXIIHU�DORQJ�WKH�VKRUH�ZLOO�PDNH�WKH�KDELWDW�OHVV�GHVLUDEOH�WR�JHHVH�DQG�HQFRXUDJH�PLJUDWLRQ���,Q�DGGLWLRQ��
DQ\�HGXFDWLRQDO�SURJUDP�VKRXOG�HPSKDVL]H�WKDW�IHHGLQJ�ZDWHUIRZO��VXFK�DV�GXFNV��JHHVH��DQG�VZDQV��PD\�
FRQWULEXWH�WR�ZDWHU�TXDOLW\�LPSDLUPHQWV�LQ�:HVW�%UDQFK�6DOPRQ�%URRN�DQG�FDQ�KDUP�KXPDQ�KHDOWK�DQG�
WKH�HQYLURQPHQW���$QLPDO�ZDVWHV�VKRXOG�EH�GLVSRVHG�RI�DZD\�IURP�DQ\�ZDWHUERG\�RU�VWRUP�GUDLQ�V\VWHP���
%03V� HIIHFWLYH� DW� UHGXFLQJ� WKH� LPSDFW� RI� DQLPDO� ZDVWH� RQ� ZDWHU TXDOLW\� LQFOXGH� LQVWDOOLQJ� VLJQDJH��
SURYLGLQJ�SHW�ZDVWH�UHFHSWDFOHV�LQ�KLJK�XVH�DUHDV��HQDFWLQJ�RUGLQDQFHV�UHTXLULQJ�WKH�FOHDQ�XS�RI�SHW�ZDVWH��
DQG�WDUJHWLQJ�HGXFDWLRQDO�DQG�RXWUHDFK�SURJUDPV�LQ�SUREOHP�DUHDV�

�� ,GHQWLI\�DUHDV�DORQJ�WKH�:HVW�%UDQFK�6DOPRQ�%URRN�WR� LPSOHPHQW�%HVW�0DQDJHPHQW�3UDFWLFHV�
�%03V��WR�FRQWURO�VWRUPZDWHU�UXQRII�

$V�QRWHG�SUHYLRXVO\������RI�WKH�:HVW�%UDQFK�6DOPRQ�%URRN�ZDWHUVKHG�LV�FRQVLGHUHG�XUEDQ��SDUWLFXODUO\�
QHDU� WKH� LPSDLUHG� VHJPHQWV� RI�:HVW� %UDQFK� 6DOPRQ� %URRN DORQJ� 5RXWH� ��� DQG� 5RXWH� ���� ������ DQG�
6WDWLRQV������DQG����� DORQJ�ERWK�LPSDLUHG�VHJPHQWV H[FHHGHG�ZHW�ZHDWKHU�JHRPHWULF�PHDQ�OLPLWV���$V�
VXFK�� VWRUPZDWHU� UXQRII� LV� OLNHO\� FRQWULEXWLQJ� EDFWHULD� WR� WKH� ZDWHUERGLHV�� � ,W� PD\� EH� EHQHILFLDO� WR�
LQYHVWLJDWH�WKH�LPSDFW�WKDW�6DOPRQ�%URRN�3DUN KDV�RQ�WKH�DGMDFHQW�:HVW�%UDQFK�6DOPRQ�%URRN��6HJPHQW�
�E��� �7R� LGHQWLI\�RWKHU� DUHDV� WKDW� DUH� FRQWULEXWLQJ�EDFWHULD� WR� WKH� LPSDLUHG� VHJPHQWV�� WKH�PXQLFLSDOLWLHV�
VKRXOG�FRQGXFW�ZHW�ZHDWKHU�VDPSOLQJ�DW�DQ\�VWRUPZDWHU�RXWIDOOV� WKDW�GLVFKDUJH�GLUHFWO\� WR� WKH� LPSDLUHG�
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:HVW�%UDQFK�6DOPRQ�%URRN�:DWHUVKHG�70'/
3DJH��� RI���

VHJPHQWV� LQ� WKH�:HVW�%UDQFK�6DOPRQ�%URRN�ZDWHUVKHG�� �7R� WUHDW� VWRUPZDWHU� UXQRII�� WKH�PXQLFLSDOLWLHV�
VKRXOG� LGHQWLI\� DUHDV�DORQJ� WKH� LPSDLUHG�VHJPHQW� WR� LQVWDOO�%03V�GHVLJQHG� WR�HQFRXUDJH�VWRUPZDWHU� WR�
LQILOWUDWH� LQWR� WKH� JURXQG� EHIRUH� HQWHULQJ� WKH�ZDWHUERGLHV�� � 7KHVH� %03V�ZRXOG� GLVFRQQHFW� LPSHUYLRXV�
DUHDV�DQG�UHGXFH�SROOXWDQW�ORDGV�WR�WKH�ULYHU���0RUH�GHWDLOHG�LQIRUPDWLRQ�DQG�%03�UHFRPPHQGDWLRQV�FDQ�
EH�IRXQG�LQ�WKH�FRUH�70'/�GRFXPHQW��

�� 'HYHORS�D�V\VWHP�WR�PRQLWRU�VHSWLF�V\VWHPV�

7KH� HQWLUH� :HVW� %UDQFK� 6DOPRQ %URRN� ZDWHUVKHG� UHOLHV� RQ VHSWLF� V\VWHPV�� DQG� D� JHRPHWULF� PHDQ�
H[FHHGDQFH� GXULQJ� GU\�ZHDWKHU� DW� 6WDWLRQ� ���� DORQJ�:HVW� %UDQFK� 6DOPRQ %URRN� �6HJPHQW� �D�� PD\�
LQGLFDWH� QHDUE\� IDLOLQJ� VHSWLF� V\VWHPV�� ,I� QRW� DOUHDG\� LQ� SODFH�� +DUWODQG DQG� *UDQE\ VKRXOG� HVWDEOLVK�
SURJUDPV� WR� HQVXUH� WKDW� H[LVWLQJ� VHSWLF� V\VWHPV� DUH� SURSHUO\� RSHUDWHG� DQG� PDLQWDLQHG�� DQG� FUHDWH� DQ�
LQYHQWRU\�RI�H[LVWLQJ�VHSWLF�V\VWHPV�WKURXJK�PDQGDWRU\� LQVSHFWLRQV�� � ,QVSHFWLRQV�KHOS�HQFRXUDJH�SURSHU�
PDLQWHQDQFH�DQG�LGHQWLI\�IDLOHG�DQG�VXE�VWDQGDUG�V\VWHPV���3ROLFLHV�WKDW�JRYHUQ�WKH�HYHQWXDO�UHSODFHPHQW�
RI�VXE�VWDQGDUG�V\VWHPV�ZLWKLQ�D� UHDVRQDEOH� WLPHIUDPH�FDQ�EH�DGRSWHG�� �7KH�PXQLFLSDOLWLHV�VKRXOG�DOVR�
GHYHORS�D�SURJUDP�WR�DVVLVW�FLWL]HQV�ZLWK�WKH�UHSODFHPHQW�DQG�UHSDLU�RI�ROGHU�DQG�IDLOLQJ�V\VWHPV��
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%$&7(5,$�'$7$�$1'�3(5&(17�5('8&7,216�72�0((7�7+(�70'/

7DEOH����:HVW�%UDQFK�6DOPRQ %URRN %DFWHULD�'DWD

:DWHUERG\�,'� &7�������B��D

&KDUDFWHULVWLFV� )UHVKZDWHU�� &ODVV� $�� 3RWHQWLDO� 'ULQNLQJ�:DWHU� 6XSSOLHV�� +DELWDW� IRU� )LVK� DQG� RWKHU�
$TXDWLF�/LIH�DQG�:LOGOLIH��5HFUHDWLRQ��1DYLJDWLRQ��DQG�,QGXVWULDO DQG�$JULFXOWXUDO�:DWHU�6XSSO\

,PSDLUPHQW� 5HFUHDWLRQ��(��FROL EDFWHULD�

:DWHU�4XDOLW\�&ULWHULD�IRU�(��FROL�

*HRPHWULF�0HDQ� ����FRORQLHV�����P/

6LQJOH�6DPSOH� ��� FRORQLHV�����P/

3HUFHQW�5HGXFWLRQ�WR�PHHW�70'/�

*HRPHWULF�0HDQ�� ���

6LQJOH�6DPSOH� ���

'DWD����������� IURP�&7�'((3�WDUJHWHG�VDPSOLQJ�HIIRUWV�������70'/�&\FOH

6LQJOH�VDPSOH�(��FROL��FRORQLHV�����P/� GDWD�IURP�6WDWLRQ����� RQ�:HVW�%UDQFK�6DOPRQ %URRN
�6HJPHQW��D��ZLWK�DQQXDO�JHRPHWULF�PHDQ�FDOFXODWHG

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ 'DWH 5HVXOWV :HW�'U\ *HRPHDQ

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH �������� �����
�����

ZHW

����
�����

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH �������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ���� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\
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6LQJOH�VDPSOH�(��FROL��FRORQLHV�����P/� GDWD�IURP�6WDWLRQ����� RQ�:HVW�%UDQFK�6DOPRQ %URRN�
�6HJPHQW��D��ZLWK�DQQXDO�JHRPHWULF�PHDQ�FDOFXODWHG �FRQWLQXHG�

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ 'DWH 5HVXOWV :HW�'U\ *HRPHDQ

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH �������� ��� ZHW

���

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� ZHW

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH �������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� ZHW

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH �������� ��� GU\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� ��� GU\

6KDGHG�FHOOV�LQGLFDWH�DQ�H[FHHGDQFH�RI�ZDWHU�TXDOLW\�FULWHULD

,QGLFDWHV�VLQJOH�VDPSOH�DQG�JHRPHWULF�PHDQ��YDOXHV�XVHG�WR�FDOFXODWH�WKH�SHUFHQW�UHGXFWLRQ

:HW�DQG�GU\�ZHDWKHU�JHRPHWULF�PHDQ�YDOXHV�IRU�6WDWLRQ����� RQ�:HVW�%UDQFK�6DOPRQ %URRN
�6HJPHQW��D�

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ
<HDUV�

6DPSOHG

1XPEHU�RI�
6DPSOHV

*HRPHWULF�0HDQ

:HW 'U\ $OO :HW 'U\

���� '6�RI�5RXWH����EULGJH�DW�0F/HDQ�*DPH�5HIXJH ��������� � �� ��� ��� ���

6KDGHG�FHOOV�LQGLFDWH�DQ�H[FHHGDQFH�RI�ZDWHU�TXDOLW\�FULWHULD

:HDWKHU�FRQGLWLRQ�GHWHUPLQHG�IURP�UDLQ�JDJH�DW�WKH�+DUWIRUG�%UDGOH\�,QWHUQDWLRQDO�$LUSRUW
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3DJH��� RI���

7DEOH����:HVW�%UDQFK�6DOPRQ %URRN %DFWHULD�'DWD

:DWHUERG\�,'��&7�������B��E

&KDUDFWHULVWLFV�� )UHVKZDWHU�� &ODVV� $�� 3RWHQWLDO� 'ULQNLQJ�:DWHU� 6XSSOLHV�� +DELWDW� IRU� )LVK� DQG� RWKHU�
$TXDWLF�/LIH�DQG�:LOGOLIH��5HFUHDWLRQ��1DYLJDWLRQ��DQG�,QGXVWULDO�DQG�$JULFXOWXUDO�:DWHU�6XSSO\

,PSDLUPHQW��5HFUHDWLRQ��(��FROL�EDFWHULD�

:DWHU�4XDOLW\�&ULWHULD�IRU�(��FROL�

*HRPHWULF�0HDQ� ����FRORQLHV�����P/

6LQJOH�6DPSOH� ����FRORQLHV�����P/

3HUFHQW�5HGXFWLRQ�WR�PHHW�70'/�

*HRPHWULF�0HDQ�� ���

6LQJOH�6DPSOH� ���

'DWD����������� IURP�&7�'((3�WDUJHWHG�VDPSOLQJ�HIIRUWV�������70'/�&\FOH

6LQJOH�VDPSOH�(��FROL��FRORQLHV�����P/� GDWD�IURP�6WDWLRQV �����DQG����� RQ�:HVW�%UDQFK�6DOPRQ
%URRN �6HJPHQW��E��ZLWK�DQQXDO�JHRPHWULF�PHDQ�FDOFXODWHG�

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ 'DWH 5HVXOWV
:HW�
'U\

*HRPHDQ

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN �������� ��� ZHW

����
�����

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� ��� ZHW

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN �������� �� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� ��� ZHW

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN �������� ��� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN �������� �� GU\

��

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� ��� ZHW

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �� ZHW

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �� GU\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� �����
�����

ZHW
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6LQJOH�VDPSOH�(��FROL��FRORQLHV�����P/� GDWD�IURP�6WDWLRQV �����DQG����� RQ�:HVW�%UDQFK�6DOPRQ
%URRN��6HJPHQW��E��ZLWK�DQQXDO�JHRPHWULF�PHDQ�FDOFXODWHG��FRQWLQXHG�

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ 'DWH 5HVXOWV
:HW�
'U\

*HRPHDQ

����
8SVWUHDP�RI�%DUQ�'RRU�+LOOV�5RDG�IRRWEULGJH�DW�0F/HDQ�

*DPH�5HIXJH
��������� �� GU\

��
����

8SVWUHDP�RI�%DUQ�'RRU�+LOOV�5RDG�IRRWEULGJH�DW�0F/HDQ�
*DPH�5HIXJH

��������� �� GU\

����
8SVWUHDP�RI�%DUQ�'RRU�+LOOV�5RDG�IRRWEULGJH�DW�0F/HDQ�

*DPH�5HIXJH
��������� �� GU\

����
8SVWUHDP�RI�%DUQ�'RRU�+LOOV�5RDG�IRRWEULGJH�DW�0F/HDQ�

*DPH�5HIXJH
��������� �� GU\

6KDGHG�FHOOV�LQGLFDWH�DQ�H[FHHGDQFH�RI�ZDWHU�TXDOLW\�FULWHULD

,QGLFDWHV�VLQJOH�VDPSOH�DQG�JHRPHWULF�PHDQ��YDOXHV�XVHG�WR�FDOFXODWH�WKH�SHUFHQW�UHGXFWLRQ

:HW�DQG�GU\�ZHDWKHU�JHRPHWULF�PHDQ�YDOXHV�IRU�6WDWLRQV������DQG����� RQ�:HVW�%UDQFK�6DOPRQ
%URRN �6HJPHQW��E�

6WDWLRQ�
1DPH

6WDWLRQ�/RFDWLRQ
<HDUV�

6DPSOHG

1XPEHU�RI�
6DPSOHV

*HRPHWULF�0HDQ

:HW 'U\ $OO :HW 'U\

���� $GMDFHQW�WR�6DOPRQ�%URRN�3DUN ��������� � � ��� ��� ��

����
8SVWUHDP�RI�%DUQ�'RRU�+LOOV�5RDG�IRRWEULGJH�DW�

0F/HDQ�*DPH�5HIXJH
���� � � �� 1$ ��

6KDGHG�FHOOV�LQGLFDWH�DQ�H[FHHGDQFH�RI�ZDWHU�TXDOLW\�FULWHULD

:HDWKHU�FRQGLWLRQ�GHWHUPLQHG�IURP�UDLQ�JDJH�DW�WKH�+DUWIRUG�%UDGOH\�,QWHUQDWLRQDO�$LUSRUW
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5()(5(1&(6

&RVWD��-RH���������&DOFXODWLQJ�*HRPHWULF�0HDQV��%X]]DUGV�%D\�1DWLRQDO�(VWXDU\�3URJUDP��2QOLQH��
KWWS���ZZZ�EX]]DUGVED\�RUJ�JHRPHDQ�KWP

&7'((3�������� 6WDWH�RI�&RQQHFWLFXW�,QWHJUDWHG�:DWHU�4XDOLW\�5HSRUW� 2QOLQH�
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&:3���������,PSDFWV�RI�,PSHUYLRXV�&RYHU�RQ�$TXDWLF�6\VWHPV��&HQWHU�IRU�:DWHUVKHG� 3URWHFWLRQ��
2QOLQH��KWWS���FOHDU�XFRQQ�HGX�SURMHFWV�WPGO�OLEUDU\�SDSHUV�6FKXHOHUB�����SGI

)HGHUDO�5HJLVWHU�����0DUFK������������������������8UEDQ�$UHD�&ULWHULD�IRU�&HQVXV�������

0DOOLQ��0�$���.�(��:LOOLDPV��(�&��(VFKDP��5�3��/RZH���������(IIHFW�RI�+XPDQ�'HYHORSPHQW�RQ�
%DFWHULRORJLFDO�:DWHU�4XDOLW\�LQ�&RDVWDO�:HWODQGV���(FRORJLFDO�$SSOLFDWLRQV����������
�����

86(3$���������0DQDJLQJ�3HW�DQG�:LOGOLIH�:DVWH�WR�3UHYHQW�&RQWDPLQDWLRQ�RI�'ULQNLQJ�:DWHU��2QOLQH��
KWWS���ZZZ�HSD�JRY�VDIHZDWHU�VRXUFHZDWHU�SXEV�IVBVZSSBSHWZDVWH�SGI�

86(3$������D���0DQDJLQJ�1RQSRLQW�6RXUFH�3ROOXWLRQ�IURP�$JULFXOWXUH� 2QOLQH��
KWWS���ZDWHU�HSD�JRY�SROZDVWH�QSV�RXWUHDFK�SRLQW��FIP
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