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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� $� GUDIW� :HVW� 6XIIRON� 6WUDWHJLF� 3ODQ� KDV� EHHQ� SUHSDUHG�� WR� FRYHU� WKH� SHULRG�

����������
�

��� 7KH� VWUDWHJLF� SODQ� LV� D� UHYLVLRQ� RI� WKH� SUHYLRXV� )RUHVW� +HDWK� DQG� 6W�
(GPXQGVEXU\�&RXQFLO�SODQV�� WDNLQJ�DFFRXQW�RI� WKH�FKDQJHG�HFRQRPLF�FOLPDWH��
VKDULQJ�RI�VHUYLFHV�DQG�RWKHU�GHYHORSPHQWV�VLQFH�������7KH�VWUDWHJLF�SODQ�VHWV�
RXW�WKH�YLVLRQ�DQG�SULRULWLHV�IRU�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�&RXQFLOV��DV�
ZHOO�DV�WKH�KLJK�OHYHO�SURMHFWV�DQG�DFWLRQV�WKDW�ZLOO�VXSSRUW�WKH�GHOLYHU\�RI�WKHVH�
SULRULWLHV���

��� 7KLV� UHSRUW� VXPPDULVHV� WKH� SURJUHVV� VR� IDU� LQ� GHYHORSLQJ� WKH� GRFXPHQW��
LQFOXGLQJ� WKH� LQSXW� IURP� WKH� LQIRUPDO� MRLQW� 2YHUYLHZ� DQG� 6FUXWLQ\� FRPPLWWHH�
PHHWLQJV���

��
�
�
��� 5HFRPPHQGDWLRQ�V��
������ &DELQHW�LV�LQYLWHG�WR�FRQVLGHU�WKH�SRLQWV�UDLVHG�GXULQJ�WKH�LQIRUPDO�MRLQW�

2YHUYLHZ� DQG� 6FUXWLQ\� &RPPLWWHH� GLVFXVVLRQ� �LQ� SDUDJUDSKV� ���� DQG�
�����DQG�UHFRPPHQG�WKH�GUDIW�:HVW�6XIIRON�6WUDWHJLF�3ODQ�����������WR�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� $GRSWLQJ�D�QHZ�:HVW�6XIIRON�6WUDWHJLF�SODQ� IRU���������ZLOO�DOLJQ�DQG�XSGDWH�

WKH�WZR�FRXQFLOV¶�H[LVWLQJ�VWUDWHJLF�SULRULWLHV�IRU����������
�
��� .H\�LVVXHV�
�
6WUDWHJLF�3ODQ��
���� � � 6LQFH� WKH� VSULQJ� RI� ������ZRUN� KDV� EHHQ� XQGHUZD\� RQ� WKH� GHYHORSPHQW� RI� D�

UHYLVHG�6WUDWHJLF� 3ODQ� IRU�:HVW�6XIIRON� IRU����������7KH�GULYHUV� IRU� WKLV�ZRUN�
KDYH�EHHQ� WKH�QHHG� WR� UHYLHZ� WKH�H[LVWLQJ�SULRULWLHV� IRU��������� LQ� OLJKW� RI� D�
PRUH� FRQVWUDLQHG� ILQDQFLDO� SRVLWLRQ�� DQG� WR� WDNH� WKH� RSSRUWXQLW\� WR� DOLJQ� WKH�
SODQV�IRU�ERWK�FRXQFLOV�ZKHUH�DSSURSULDWH���

�
����� 7KH�ZRUN�KDV�LQYROYHG�WKH�GHYHORSPHQW�RI�D�GUDIW�YLVLRQ�DQG�SULRULWLHV��EDVHG�

RQ�D�UHYLHZ�RI�WKH�WZR�FRXQFLO¶V�H[LVWLQJ�SULRULWLHV��DQG�VHW�DJDLQVW�D�EDFNJURXQG�
RI� HYLGHQFH� DERXW� WKH� WZR� FRXQFLO� DUHDV� DQG� WKH� LVVXHV� WKH\� DUH� IDFLQJ�� 7KH�
WKUHH� SULRULWLHV� WKDW� HPHUJHG� IURP� WKLV� ZRUN� ZHUH� DURXQG� HFRQRPLF�
GHYHORSPHQW��UHVLOLHQW�IDPLOLHV�DQG�FRPPXQLWLHV��DQG�KRXVLQJ��$� IRXUWK�
SULRULW\� DURXQG� HIILFLHQW� DQG� HIIHFWLYH� FRXQFLOV� ZDV� GLVFXVVHG�� EXW� ZDV�
FRQVLGHUHG�WR�EH�LPSOLFLW�LQ�HYHU\WKLQJ�WKH�FRXQFLOV�GLG��,W�ZDV�DJUHHG�WKDW�WKLV�
VKRXOG�LQVWHDG�EH�FRYHUHG�WKURXJK�VSHFLILF�SURMHFWV�DQG�DFWLRQV�DQG�WKURXJK�WKH�
ZLGHU�WH[W�LQ�WKH�VWUDWHJLF�SODQ�GRFXPHQW�DERXW�WKH�FRXQFLOV¶�EHKDYLRXUV���

�
���� $� VHW� RI� SRWHQWLDO� SURMHFWV� DQG� DFWLRQV� ZDV� WKHQ� LGHQWLILHG�� GUDZLQJ� RQ�

H[LVWLQJ�SODQV��DV�ZHOO�DV�WKH�YLHZV�RI� LQGLYLGXDO�:DUG�PHPEHUV�WKDW�HPHUJHG�
WKURXJK�GLVFXVVLRQV�WKDW�WRRN�SODFH�LQ�SROLWLFDO�JURXSLQJV�LQ�WKH�VXPPHU��7KHVH�
ZHUH� WKHQ� UHILQHG� WKURXJK� D� VHULHV� RI� PHHWLQJV� EHWZHHQ� SDLUV� RI� SRUWIROLR�
KROGHUV�IURP�WKH�WZR�FRXQFLOV�ZLWK�WKHLU�UHVSHFWLYH�KHDGV�RI�VHUYLFH��$�SDUWLFXODU�
IRFXV� RI� WKHVH� SRUWIROLR� KROGHU�PHHWLQJV� ZDV� RQ� LGHQWLI\LQJ� DQ\� SURMHFWV� DQG�
DFWLRQV� WKDW�ZHUH�QRZ�FRPSOHWHG�� RU�QR� ORQJHU�QHHGHG�� DV�ZHOO� DV� WKRVH� WKDW�
FRXOG�JHQHUDWH�VDYLQJV�RU� LQFRPH�IRU�WKH�FRXQFLOV��:KHUH�DQ\�QHZ�SURMHFWV�RU�
DFWLRQV�ZHUH�LGHQWLILHG��WKHVH�ZHUH�GLVFXVVHG�DQG�FKDOOHQJHG�LQ�RUGHU�WR�HQVXUH�
WKH\�ZHUH��RU�FRXOG�EH��IXQGHG��

�
����� ,Q�-DQXDU\�DQG�)HEUXDU\�������WKH�GUDIW�GRFXPHQW�ZDV�WKHQ�FRQVLGHUHG�E\�6W�

(GPXQGVEXU\�DQG�)RUHVW�+HDWK¶V�2YHUYLHZ�DQG�6FUXWLQ\�&RPPLWWHHV��ZKR�
PHW� WRJHWKHU� IRU� WZR� LQIRUPDO� MRLQW� VHVVLRQV�� $W� WKHLU� ILUVW� PHHWLQJ� RQ� ���
-DQXDU\�������WKH�&RPPLWWHHV�PDGH�D�QXPEHU�RI�KHOSIXO�VXJJHVWLRQV�DERXW�WKH�
GRFXPHQWV�� ZKLFK� UHVXOWHG� LQ� D� UHYLVHG� YHUVLRQ� RI� WKH� GRFXPHQW�� 7KHVH�
FRPPHQWV� ZHUH� SULPDULO\� DURXQG� KRZ� WKH� SULRULWLHV� KDG� EHHQ� VHOHFWHG�� WKH�
DSSURDFK� WR� IDPLOLHV� DQG� FRPPXQLWLHV� LQ� SULRULW\� ��� DQG� WKH� UHODWLRQVKLS�
EHWZHHQ�WKH�FRXQFLO¶V�³GD\�WR�GD\´�ZRUN�DQG�WKH�SULRULWLHV�LQ�WKH�GRFXPHQW��7KH�
GUDIWLQJ�FKDQJHV�WR�DGGUHVV�WKHVH�FRQFHUQV�KDYH�EHHQ�LQFRUSRUDWHG�LQ�WKH�GUDIW�
DW�$SSHQGL[�$���

�
���� $W� WKHLU� VHFRQG�PHHWLQJ� RQ� �� )HEUXDU\� ������ 0HPEHUV� RI� WKH� 2YHUYLHZ� DQG�

6FUXWLQ\�&RPPLWWHHV�PDGH�IXUWKHU�FRPPHQWV�DV�IROORZV��
�

L� WKH�ZRUGLQJ�RI�WKH�WKLUG�SULRULW\��UHODWLQJ�WR�KRXVLQJ��ZDV�GLVFXVVHG��2Q�
WKH�RQH�KDQG��VRPH�IHOW�WKDW�WKH�SULRULW\�QHHGHG�WR�EH�PRUH�VSHFLILF�DQG�
VKRXOG� EH� UHZRUGHG� DV� ³VXLWDEOH� KRPHV� WKDW� PHHW� WKH� QHHGV� RI� RXU�
FRPPXQLWLHV´�� 2Q� WKH� RWKHU� KDQG�� RWKHUV� IHOW� WKDW� WKH� EUHDGWK� RI� WKH�
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FXUUHQW�GUDIWLQJ��³+RPHV�IRU�RXU�FRPPXQLWLHV´��ZDV�KHOSIXO�DQG�WKDW�WKH�
ZRUGLQJ�VKRXOG�UHPDLQ�DV�LW�ZDV��DQG�

�
LL� RQ� S��� RI� WKH� GUDIW� GRFXPHQW�� LW� ZDV� VXJJHVWHG� WKDW� WKH� ZRUGLQJ�

³PDLQWDLQ� H[LVWLQJ� UHODWLRQVKLSV� ZLWK� RWKHU� SDUWV� RI� WKH� SXEOLF� VHFWRU´�
VKRXOG�EH�FKDQJHG�WR�³VWUHQJWKHQ�H[LVWLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�SDUWV�
RI�WKH�SXEOLF�VHFWRU´���

�
���� 7ZR�SRLQWV�ZHUH�DOVR�UDLVHG�ZKLFK�UHODWHG�WR�ZRUGLQJ�LQ�WKH�GUDIW�0HGLXP�7HUP�

)LQDQFLDO� 6WUDWHJ\��ZKLFK� LV� FRQVLGHUHG� XQGHU� D� VHSDUDWH� DJHQGD� LWHP� DW� WKLV�
&DELQHW�PHHWLQJ��7KHVH�ZHUH�DV�IROORZV��

�
LLL� RQ� S�� RI� WKH� GUDIW� 07)6� GRFXPHQW�� LW� ZDV� VXJJHVWHG� WKDW� WKH�ZRUGLQJ�

DURXQG� :HVW� 6XIIRON¶V� DJHLQJ� SRSXODWLRQ� VKRXOG� EH� DPHQGHG� WR�
GHPRQVWUDWH� WKDW�ZKLOH�ROGHU�SHRSOH�PD\�QHHG�VXSSRUW�� WKH\�VWLOO�PDNH�
DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�WKHLU�ORFDO�FRPPXQLW\��,W�ZDV�VXJJHVWHG�WKDW�
WKH� ILQDO� VHQWHQFH� RI� SDUDJUDSK� �� VKRXOG� WKHUHIRUH� EHJLQ� ZLWK� ³6RPH�
ROGHU�SHRSOH«�´�5DWKHU�WKDQ�³2WKHUV«�´��DQG��

�
LY� WKH�ZRUGLQJ�LQ�WKH�ILQDO�SDUDJUDSK�RQ�S��VKRXOG�EH�UHYLVHG�WR�VKRZ�WKDW�

:HVW� 6XIIRON¶V� DPELWLRQ� LV� IRU� RXU� VFKRROFKLOGUHQ� WR� DLP� KLJKHU� WKDQ�
FRXQW\� RU� QDWLRQDO� DYHUDJHV� LQ� WKHLU� HGXFDWLRQDO� DWWDLQPHQW�� ,W� LV�
WKHUHIRUH�SURSRVHG�E\�RIILFHUV�WKDW�WKH�ILQDO�ZRUGV�³WR�EULQJ�LW�LQ�OLQH�ZLWK�
FRXQW\�RU�QDWLRQDO�DYHUDJHV´�EH�GHOHWHG���

�
����� 'XULQJ� WKH� 2YHUYLHZ� DQG� 6FUXWLQ\� GLVFXVVLRQ� RQ� �� )HEUXDU\� ������ &RXQFLOORU�

&R[��6(%&��DOVR�QRWHG�KLV�FRQFHUQV�DERXW�VRPH�DVSHFWV�RI�WKH�GRFXPHQW��7KHVH�
ZHUH�UDLVHG�ZLWK�RIILFHUV�DIWHU�WKH�PHHWLQJ�DQG�LQFOXGHG�WKH�IROORZLQJ�SRLQWV��

�
Y� WKH�ZRUGLQJ� RI� SRLQW� �� XQGHU� SULRULW\� �� �RQ� S���� DSSHDUHG� WR� RYHUORRN�

WKRVH� ZLWK� PRUH� SUDFWLFDO� RU� YRFDWLRQDO� VNLOOV�� &RXQFLOORU� &R[� WKHUHIRUH�
VXJJHVWHG� WKDW� WKH� ZRUG� ³ULJKW´� EH� DGGHG� EHIRUH� ³HGXFDWLRQDO�
DWWDLQPHQW´��DQG�
�

YL� LQ� SDUDJUDSK���RI� S���� LW�ZDV�VXJJHVWHG� WKDW� WKH�ZRUG� ³ZLOO´� VKRXOG�EH�
FKDQJHG� WR� ³PD\´� LQ� WKH� ILUVW� VHQWHQFH�� LQ� UHFRJQLWLRQ� RI� WKH� IDFW� WKDW�
VRPH�FRXQFLOORUV�DQG�VWDII�KDG�VRPH�RI�WKH�QHZ�VNLOOV�QHHGHG�WR�ZRUN�LQ�
WKH�QHZ�ZD\V�RXWOLQHG��

�
����� 7KH� UHVXOW� RI� WKH� ZRUN� VR� IDU� RXWOLQHG� DERYH� LV� D� GUDIW� SODQ�� DWWDFKHG� DW�

$SSHQGL[�$�WR�WKLV�UHSRUW�� ,I�DJUHHPHQW� LV�UHDFKHG�WR�SXEOLVK�D� MRLQW�6WUDWHJLF�
3ODQ� DORQJ� WKH� OLQHV� RI� WKLV� GUDIW�� LW� ZLOO� EH� RQH� RI� WKH� HDUOLHVW� RI� LWV� NLQG� LQ�
(QJODQG��

�
����� 7KH�SURMHFWV�DQG�DFWLRQV�LQFOXGHG�LQ�WKH�GUDIW�GRFXPHQW�DWWDFKHG�DW�$SSHQGL[�$�

DUH� LQWHQGHG� WR� UHIOHFW� WKRVH� DFWLYLWLHV� WKDW� DUH� RYHU� DQG� DERYH� EXVLQHVV� DV�
XVXDO�� UDWKHU� WKDQ�DQ�RQJRLQJ�SURJUDPPH��7KH\�DUH�DOVR� WKRVH�DFWLYLWLHV� WKDW�
GHOLYHU�D�SULRULW\��RU�FKDQJH�WKH�ILQDQFLDO�PDNH�XS�RI�WKH�&RXQFLO��DQG�WKDW�DUH�
DFKLHYDEOH�LQ�WKH�SHULRG�WR�������2WKHU�SURMHFWV�DQG�DFWLRQV�ZLOO�EH�LQFOXGHG�LQ�
WKH�&RXQFLOV¶�EXVLQHVV�SODQV�DV�IROORZV��

�
�



4 
 

���
������7KH�GUDIW�:HVW�6XIIRON�6WUDWHJLF�3ODQ� LV�QRZ�EHLQJ�SUHVHQWHG�WR�ERWK�&RXQFLOV¶�

&DELQHWV� DQG� WKHQ� IXOO� &RXQFLOV� LQ� )HEUXDU\� ������ DORQJVLGH� WKH� %XGJHW� DQG�
0HGLXP� 7HUP� )LQDQFLDO� 6WUDWHJ\�� 6XEMHFW� WR� DJUHHPHQW� EHLQJ� UHDFKHG�� WKH�
GRFXPHQW� ZRXOG� WKHQ� EH� W\SHVHW� DQG� IRUPDWWHG� IRU� SXEOLFDWLRQ� LQ� 0DUFK�� LQ�
DGYDQFH�RI�WKH�QHZ�ILQDQFLDO�\HDU��$�FRPPXQLFDWLRQV�SODQ�IRU�WKH�ILQDO�VWDJHV�RI�
WKH�SURFHVV�LV�DOVR�EHLQJ�ILQDOLVHG�WR�HQVXUH�DOO�0HPEHUV�DQG�VWDII�DUH�XSGDWHG�
RQ� KRZ� WKH� ILQDO� SODQ� KDV� GHYHORSHG� VLQFH� WKH� RULJLQDO� GLVFXVVLRQV� LQ� VSULQJ�
�������

�
���2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH�FRXQFLOV�FRXOG�UHWDLQ�WKHLU�H[LVWLQJ�VWUDWHJLF�DQG�FRUSRUDWH�SODQV�IRU������

���ZLWKRXW�XSGDWLQJ�RU�DOLJQLQJ� WKHP��+RZHYHU�� WKLV�ZRXOG�PLVV�RSSRUWXQLWLHV�
WR�UHVKDSH�WKH�SULRULWLHV�LQ�WKH�OLJKW�RI�FKDQJHV�LQ�WKH�FRXQFLOV¶�IXQGLQJ�RYHU�WKH�
SODQ�SHULRG�VR�IDU���

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 8QGHU�WKH�SURSRVHG�VHFRQG�SULRULW\�RI�³5HVLOLHQW�IDPLOLHV�DQG�FRPPXQLWLHV�WKDW�

DUH�KHDOWK\�DQG�DFWLYH´�� WKH�FRXQFLOV�ZRXOG�FRQWLQXH� WR�ZRUN�ZLWK�SDUWQHUV� WR�
LPSURYH�FRPPXQLW\�VDIHW\��

�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 7KH� GUDIW� SODQ� LQFOXGHV� D� QXPEHU� RI� SULRULWLHV�ZKHUH� D� SDUWLFXODU� HPSKDVLV� LV�

SODFHG�RQ�PHHWLQJ�WKH�QHHGV�RI�GLIIHUHQW�JURXSV���
�
������:KHUH�DSSURSULDWH�� LQGLYLGXDO�SROLFLHV�DQG�SURMHFWV� UHIHUUHG� WR� LQ� WKH�6WUDWHJLF�

3ODQ�KDYH�DOUHDG\�XQGHUJRQH��RU�ZLOO�XQGHUJR��DQ�(TXDOLW\�,PSDFW�$VVHVVPHQW���
�
�
�
�

�
6WUDWHJLF�
3ODQ������

���

0DMRU�
6WUDWHJLHV��
�H�J��KRXVLQJ��

HFRQRPLF�
GHYHORSPHQW��

%XVLQHVV�
SODQ�

%XVLQHVV�
SODQ�

%XVLQHVV�
SODQ�

%XVLQHVV�
SODQ�

%XVLQHVV�
SODQ�

�
0HGLXP�7HUP�

)LQDQFLDO�6WUDWHJ\�
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���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KH� RYHUDOO� VHW� RI� GUDIW� SULRULWLHV� VHHNV� WR� WDNH� DFFRXQW� RI� VRFLDO� DQG�

HQYLURQPHQWDO� FRQFHUQV� ZKLOVW� SURPRWLQJ� HFRQRPLF� GHYHORSPHQW�� :KHUH�
DSSURSULDWH��LQGLYLGXDO�SROLFLHV�DQG�SURMHFWV�ZLOO�XQGHUJR�D�6XVWDLQDELOLW\�,PSDFW�
$VVHVVPHQW��

�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1�D��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 0DMRU�SXEOLF�FRQVXOWDWLRQ�H[HUFLVHV�ZHUH�FDUULHG�RXW�E\�ERWK�FRXQFLOV�LQ������RQ�

WKH� GUDIW� &RUSRUDWH� DQG� 6WUDWHJLF� SODQV� IRU� �������� DQG� RQ� WKH� FRXQFLOV¶�
EXGJHWV���

�
����� &RQVXOWDWLRQ� RQ� WKH� UHYLVHG� VHW� RI� SULRULWLHV�� SURMHFWV� DQG� DFWLRQV� LQFOXGHG� DOO�

ZDUG�PHPEHUV�WKURXJK�SROLWLFDO�JURXS�PHHWLQJV��DQG�VRPH�GLDORJXH�ZLWK�VWDII�
WKURXJK� VWDII� EULHILQJV�� 7KH� UHVXOWV� IURP� WKH� 6(%&�� )+'&� DQG�6XIIRON� &RXQW\�
&RXQFLO�EXGJHW�FRQVXOWDWLRQV�ZHUH�DOVR�XVHG�WR�IHHG�LQWR�WKH�GHYHORSPHQW�RI�WKH�
UHYLVHG�VHW�RI�SULRULWLHV��SURMHFWV�DQG�DFWLRQV��DV�ZHUH� WKH�SULRULWLHV�RI�D�ZLGH�
UDQJH� RI� SDUWQHU� RUJDQLVDWLRQV� DQG� WKRVH� LQFOXGHG� LQ�9LVLRQ� ����� �ZLWK�ZKLFK�
WKH�GUDIW�VWUDWHJLF�SODQ�LV�IXOO\�DOLJQHG����

�
����� 7KH� FRXQFLOV� DUH� FXUUHQWO\� GHYHORSLQJ� SODQV� IRU� D� \HDU�URXQG� SURJUDPPH� RI�

FRQVXOWDWLRQ�HYHQWV�GXULQJ������WKDW�ZLOO�FRYHU�VRPH�RI�WKH�VWUDWHJLF� LVVXHV�LQ�
WKH� GUDIW� SODQ�� DQG� ZLOO� DOORZ� RSSRUWXQLW\� IRU� PRUH� IRFXVHG� FRQVXOWDWLRQ� RQ�
VSHFLILF�SURMHFWV�DQG�DFWLRQV� WR�VXSSOHPHQW� WKH�XVXDO�VLQJOH�LVVXH�FRQVXOWDWLRQ�
H[HUFLVHV�UXQ�E\�VHUYLFHV��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
����� 7KH� UHYLVHG�6WUDWHJLF�3ODQ� IRU���������ZLOO� VKDSH� WKH�DOORFDWLRQV�PDGH� LQ� WKH�

0HGLXP�7HUP�ILQDQFLDO�6WUDWHJLHV��07)6��IRU�WKLV�SHULRG��$V� LQ�SUHYLRXV�\HDUV��
WKH�07)6�IRU���������DQG����������ZKLFK�LV�FRQVLGHUHG�DV�D�VHSDUDWH�DJHQGD�
LWHP��ZLOO�PDNH�UHDVRQDEOH�DVVXPSWLRQV�DERXW�WKH�OLNHO\�IXWXUH�ILQDQFLDO�FRQWH[W�
IRU� WKH� FRXQFLOV� DQG� VHHN� WR� LGHQWLI\� DUHDV� ZKHUH� IXWXUH� SUHVVXUHV� ZLOO� EH�
DGGUHVVHG��+RZHYHU��WKH�VFDOH�RI�ILQDQFLDO�FKDQJHV�WKDW�ZLOO�QHHG�WR�EH�PDGH�WR�
HQVXUH� WKH�:HVW�6XIIRON�SULRULWLHV� FDQ�EH�GHOLYHUHG� LQ��������� LQ�SDUWLFXODU� LV�
PRUH�VLJQLILFDQW�FRPSDUHG�WR�SUHYLRXV�\HDUV���

�
���� (DUO\�LQGLFDWLRQV�VKRZ�WKDW�DOWKRXJK�WKH�OLVW�RI�SURMHFWV�DQG�DFWLRQV�LQ�WKH�GUDIW�

SODQ�KDYH�QRW�DGGHG�WR�WKH� ILQDQFLDO�SUHVVXUHV� IDFHG�E\�ERWK�DXWKRULWLHV�� WKH\�
DUH�DOVR� LQVXIILFLHQW�WR�DGGUHVV�WKH�VLJQLILFDQW�EXGJHW�JDS�DQWLFLSDWHG� LQ������
����)RU�WKLV�UHDVRQ��WKH�LQWHUDFWLRQ�EHWZHHQ�WKH�VWUDWHJLF�SODQ�DQG�07)6�ZLOO�EH�
SDUWLFXODUO\� LPSRUWDQW� LQ� WKH� VHWWLQJ� RI� EXGJHWV� IRU� ��������� DV� WKH� FRXQFLOV¶�
SULRULWLHV�ZLOO�EH�XVHG�WR�LQIRUP�UHDO�FKRLFHV�DERXW�WKH�DOORFDWLRQ�RI�UHVRXUFHV���

�
�
�
�
�
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�
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
/DFN�RI�IXQGLQJ�WR�
VXSSRUW�IXOO�VHW�RI�
SURMHFWV�OLVWHG�LQ�
$SSHQGL[�$�

0HGLXP� )LQDQFH�WHDP�
LQYROYHPHQW�LQ�EXVLQHVV�
SODQQLQJ�WR�IXOO\�DVVHVV�
YDOXH�IRU�PRQH\�RI�
GHWDLOHG�SURSRVDOV�

/RZ�

)XWXUH�FKDQJHV�LQ�WKH�
ZLGHU�HFRQRPLF�
HQYLURQPHQW�DIIHFW�
WKH�GHOLYHU\�RI�
HFRQRPLF�
GHYHORSPHQW�DQG�
KRXVLQJ�REMHFWLYHV�

0HGLXP� 2QJRLQJ�PRQLWRULQJ�RI�
ORFDO�HFRQRPLF�
FRQGLWLRQV���
:LGHU�FKDQJHV�LQ�PRGHO�
RI�VHUYLFH�GHOLYHU\�WR�
DOORZ�SULRULWLVDWLRQ�RI�
HFRQRPLF�DQG�KRXVLQJ�
SULRULWLHV�

/RZ�

8QDEOH�WR�PHHW�
SXEOLF¶V�H[SHFWDWLRQV�
RI�ZKDW�WKH�FRXQFLOV�
ZLOO�GHOLYHU��

0HGLXP� (IIHFWLYH�
FRPPXQLFDWLRQV�WR�
HGXFDWH�UHVLGHQWV�DERXW�
QHZ�ZD\V�RI�ZRUNLQJ�

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� &RXQFLOV�DUH�QRW�UHTXLUHG�WR�KDYH�D�VWUDWHJLF�RU�FRUSRUDWH�SODQ��,I�DGRSWHG��WKH�

QHZ�:HVW� 6XIIRON� VWUDWHJLF� SODQ� ZRXOG� UHSODFH� WKH� WZR� H[LVWLQJ� FRXQFLO� SODQV�
�VHH�OLQNV�LQ�SDUDJUDSK������EHORZ��

�
���� :DUG�V��DIIHFWHG�
�
������ $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� ,I� DGRSWHG�� WKH� :HVW� 6XIIRON� 6WUDWHJLF� 3ODQ� IRU� �������� ZRXOG� UHSODFH� WKH�

IROORZLQJ�H[LVWLQJ�FRXQFLO�SODQV��
�

)RUHVW�+HDWK�'LVWULFW�&RXQFLO�6WUDWHJLF�3ODQ���
KWWSV���ZZZ�IRUHVW�KHDWK�JRY�XN�GRZQORDGV�GRZQORDG�����VWUDWHJLFBSODQ�

�
6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�&RUSRUDWH�3ODQ���
KWWS���ZZZ�VWHGPXQGVEXU\�JRY�XN�FRXQFLOBDQGBGHPRFUDF\�SODQVBDQGBSROLFLHV
�XSORDG�&RUSRUDWH3ODQ����������SGI�

�
���� 'RFXPHQWV�DWWDFKHG�
�

$SSHQGL[�$��'UDIW�:HVW�6XIIRON�6WUDWHJLF�3ODQ��������������
�
�
�
�


