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)RUHZRUG�IURP�WKH�/HDGHUV�RI�WKH�&RXQFLOV� ��
:K\�D�QHZ��:HVW�6XIIRON��VWUDWHJLF�SODQ�LQ�����"� ��
$ERXW�:HVW�6XIIRON� ��
.H\�VWDWLVWLFV� ��
$�YLVLRQ�DQG�SULRULWLHV�IRU�:HVW�6XIIRON� ��
$FKLHYLQJ�RXU�SULRULWLHV��:HVW�6XIIRON¶V�ZD\V�RI�ZRUNLQJ� ���
3URMHFWV�DQG�DFWLRQV�WR�DFKLHYH�RXU�SULRULWLHV�� ���
5HVRXUFLQJ�RXU�SULRULWLHV� ���
0HDVXULQJ�RXU�SURJUHVV� ���
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)RU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�GRFXPHQW��RU�WR�UHTXHVW�D�FRS\�LQ�DQ�DOWHUQDWLYH�
IRUPDW��SOHDVH�HPDLO�VWUDWHJ\�SHUIRUPDQFH#ZHVWVXIIRON�JRY�XN�RU�FDOO��
�������������
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)25(:25'�)520�7+(�/($'(56�2)�7+(�&281&,/6�
:H�DUH�GHOLJKWHG�WR� LQWURGXFH�WKH�:HVW�6XIIRON�6WUDWHJLF�3ODQ� IRU����������WKH�
ILUVW� WLPH� WKDW�RXU� WZR�FRXQFLOV�KDYH�FRPH� WRJHWKHU� LQ� WKLV�ZD\� WR�VHW�RXW�RXU�
VKDUHG�DPELWLRQV��7KH�SODQ�VHWV�RXW�ZKDW�ZH�DLP�WR�DFKLHYH�WRJHWKHU��ZLWK�RXU�
SDUWQHUV��ORFDO�EXVLQHVVHV��FRPPXQLWLHV�DQG�UHVLGHQWV��RYHU�WKH�QH[W�WZR�\HDUV���
�
7LPHV�FRQWLQXH� WR�EH� WRXJK� IRU� ORFDO�JRYHUQPHQW�DQG�ZH�QHHG� WR�EHFRPH� OHVV�
GHSHQGHQW�RQ�IXQGLQJ�IURP�FHQWUDO�JRYHUQPHQW��7KLV�PHDQV�FRXQFLOV�ZLOO�KDYH�WR�
GR� WKLQJV� GLIIHUHQWO\�� � RXU� FRPPXQLWLHV�ZLOO� QHHG� WR� EHFRPH�PRUH� VHOI�UHOLDQW��
DQG�ZH�ZLOO�DOO�KDYH�WR�ZRUN�HYHQ�KDUGHU��%XW�E\�ZRUNLQJ�WRJHWKHU��E\�EXLOGLQJ�
RQ�RXU�VWURQJ�WUDFN�UHFRUG��DQG�E\�HPEUDFLQJ�QHZ�RSSRUWXQLWLHV��FRXQFLOORUV�DQG�
VWDII� ZLOO� FRQWLQXH� WR� SOD\� WKHLU� SDUW� LQ� KHOSLQJ� WKH� � SHRSOH� ZH� VHUYH� LQ�:HVW�
6XIIRON�WR�FUHDWH�WKH�EHVW�SRVVLEOH�IXWXUH�IRU�WKHPVHOYHV���
�
7KLV� GRFXPHQW� UHSUHVHQWV� D� PDMRU� DFKLHYHPHQW� IRU� RXU� FRXQFLOV� DQG� LV� D�
VLJQLILFDQW�VWHS� LQ� MRLQLQJ�XS�VHUYLFH�GHOLYHU\� LQ�:HVW�6XIIRON��:H�KDYH�DOUHDG\�
VDYHG������PLOOLRQ�IRU�FRXQFLO�WD[�SD\HUV�E\�FUHDWLQJ�D�VLQJOH�VWDIILQJ�VWUXFWXUH�WR�
VXSSRUW�ERWK�FRXQFLOV��7KLV�LV�RQ�WRS�RI�VDYLQJV�HDFK�LQGLYLGXDO�FRXQFLO�KDV�PDGH��
EXW�LV�MXVW�WKH�VWDUWLQJ�SRLQW�VLQFH�WKHUH�UHPDLQ�KXJH�ILQDQFLDO�FKDOOHQJHV�DKHDG���
�
$�VLQJOH�SODQ�IRU�:HVW�6XIIRON�GRHV�QRW�PHDQ�D�RQH�VL]H�ILWV�DOO�DSSURDFK��:KLOH�
VKDULQJ� EURDG� SULRULWLHV� DQG� DPELWLRQV� IRU� RXU� DUHD�� HDFK� FRXQFLO� KDV� LWV� RZQ�
XQLTXH�LGHQWLW\�DQG�WKLV�MRLQW�SODQ�DOORZV�IRU�GRLQJ�WKLQJV�GLIIHUHQWO\�LQ�GLIIHUHQW�
SDUWV�RI�:HVW�6XIIRON��
�
&RXQFLOORUV�DQG�VWDII�KDYH�VKRZ�WUHPHQGRXV�FRPPLWPHQW�WR�ZRUNLQJ�DFURVV�RXU�
WZR� FRXQFLOV� � ILQGLQJ� � ZD\V� RI� PDNLQJ� WKH� WKLQJV� ZH� GR� PRUH� HIILFLHQW�� DQG�
OHDUQLQJ�IURP�HDFK�RWKHU��:H�KDYH�D�VWURQJ�SODWIRUP�RQ�ZKLFK�WR�EXLOG�RXU�QHZ�
IXWXUH��D� ORW�RI�VWUHQJWKV�DQG�OHDUQLQJ���QRW�MXVW�IURP�HDFK�RWKHU��EXW�IURP�RXU�
FRPPXQLWLHV�DQG�EXVLQHVVHV�DV�ZHOO���
�
$V� &RXQFLO� /HDGHUV�� ZH� DUH� FRPPLWWHG� WR� PDNLQJ� WKH� PRVW� RI� WKH� VKDUHG�
RSSRUWXQLWLHV� DQG� VWUHQJWKV� WKDW� DFWLQJ� WRJHWKHU� DV� :HVW� 6XIIRON� JLYHV� XV�� DW�
ORFDO�� UHJLRQDO� DQG� QDWLRQDO� OHYHOV�� :KLOH� WKLV� SODQ� UHWDLQV� RXU� DELOLW\� WR� DFW�
LQGLYLGXDOO\��ZH�EHOLHYH��WKDW�WRJHWKHU�ZH�FDQ�KDYH�D�KDYH�D�PXFK�JUHDWHU�YRLFH�
DQG�LQIOXHQFH�LQ�WKH�ZRUOG�DURXQG�XV��DQG�ZH�FRPPHQG�LW�WR�\RX��
�
�
�
�

�

�
&RXQFLOORU�-RKQ�*ULIILWKV� � � &RXQFLOORU�-DPHV�:DWHUV�
/HDGHU� � � � � � /HDGHU�
6W�(GPXQGVEXU\�%RURXJK�&RXQFLO� � )RUHVW�+HDWK�'LVWULFW�&RXQFLO��
�
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:K\�D�QHZ��:HVW�6XIIRON��VWUDWHJLF�SODQ�LQ�����"�
�
$�JUHDW�GHDO�KDV�FKDQJHG�VLQFH�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�FRXQFLOV�
SXEOLVKHG�RXU�PRVW�UHFHQW�FRUSRUDWH�DQG�VWUDWHJLF�SODQV�LQ���������:KLOVW�ERWK�
FRXQFLOV�UHPDLQ�LQGHSHQGHQW�RUJDQLVDWLRQV��ZLWK�VHSDUDWH�EXGJHW�DQG�GHFLVLRQ�
PDNLQJ�DUUDQJHPHQWV��ZH�KDYH�PDGH�JUHDW�SURJUHVV�LQ�VKDULQJ�WKH�GHOLYHU\�RI�
RXU�VHUYLFHV��
�
6KDUHG�VHUYLFHV�KDV�EHFRPH�D�UHDOLW\�
,Q�������WKH�SUDFWLFDO�ZRUN�RI�VKDULQJ�VHUYLFHV�EHWZHHQ�RXU�WZR�FRXQFLOV�KDG�
RQO\�UHFHQWO\�EHJXQ��$SDUW�IURP�LQ�D�IHZ�VSHFLILF�DUHDV��VXFK�DV�UHYHQXHV�DQG�
EHQHILWV�DQG�ZDVWH�PDQDJHPHQW��ZKHUH�MRLQW�ZRUNLQJ�KDV�D�ORQJHU�KLVWRU\��
FRXQFLOORUV�DQG�VWDII�DFURVV�:HVW�6XIIRON�ZHUH�RQO\�MXVW�EHJLQQLQJ�WR�ZRUN�
WRJHWKHU�RQ�D�UDQJH�VKDUHG�SURMHFWV��6HSDUDWH�SODQV�IRU�WKH�WZR�FRXQFLOV�ZHUH�
WKHUHIRUH�WKH�PRVW�DSSURSULDWH�RSWLRQ��DOWKRXJK�ERWK�KDG�D�VWURQJ�HPSKDVLV�RQ�
MRLQW�ZRUNLQJ���
�
-RLQW�ZRUNLQJ�DQG�VKDULQJ�RI�VHUYLFHV�KDV�QRZ�EHFRPH�D�GDLO\�UHDOLW\�IRU�ERWK�
FRXQFLOV��$QG�DV�LW�KDV�GHYHORSHG��LW�KDV�EHFRPH�DSSDUHQW�WKDW�LQ�DOPRVW�DOO�
DUHDV�WKHUH�DUH�VKDUHG�:HVW�6XIIRON�SULRULWLHV�WR�ZRUN�WRZDUGV�DQG�MRLQW�EHQHILWV�
WR�EH�JDLQHG�E\�GHOLYHULQJ�VHUYLFHV�GLIIHUHQWO\�ZKLOH�DOVR�FXWWLQJ�FRVWV���
�
:RUNLQJ�WRJHWKHU�DW�D�VHULHV�RI�SODQQLQJ�PHHWLQJV��&DELQHW�PHPEHUV�DW�ERWK�
FRXQFLOV�WRRN�WKH�YLHZ�WKDW�D�MRLQW�VWUDWHJLF�SODQ�VKRXOG�EH�GHYHORSHG�WR�JLYH�
FODULW\�WR�WKH�SXEOLF�DQG�VWDII�DERXW�ZKDW�ZH�ZRXOG�EH�GRLQJ�RYHU�WKH�QH[W�WZR�
\HDUV��7KH�QHZ�SODQ�ZRXOG�LQFRUSRUDWH�WKH�FRPPLWPHQWV�PDGH�E\�ERWK�FRXQFLOV�
LQ�������EXW�DOVR�UHYLVLW�WKHP�WR�WDNH�DFFRXQW�RI�FKDQJHV�VLQFH�WKDW�WLPH���
�
$�FKDQJLQJ�ILQDQFLDO�SRVLWLRQ�
,Q�������WKH�IXOO�LPSOLFDWLRQV�RI�WKH�QHZ�IXQGLQJ�VHWWOHPHQW�EHWZHHQ�FHQWUDO�DQG�
ORFDO�JRYHUQPHQW�ZHUH�RQO\�MXVW�HPHUJLQJ��:KHUHDV�QRZ��LW�LV�FOHDU�WKDW�FRXQFLOV�
ZLOO�LQ�IXWXUH�UHO\�PRUH�RQ�VRXUFHV�RI�LQFRPH�VXFK�DV�EXVLQHVV�UDWHV�DQG�WKH�1HZ�
+RPHV�%RQXV�WKDQ�RQ�JUDQWV�IURP�FHQWUDO�JRYHUQPHQW��7KLV�FKDQJH�LQ�DSSURDFK�
KDV�EHHQ�EXLOW�LQWR�WKH�QHZ�SODQV�VHW�RXW�LQ�WKLV�GRFXPHQW���
�
1HZ�SDUWQHUVKLSV�ZLWK�RWKHU�ERGLHV�
6LQFH�WKH�SUHYLRXV�FRUSRUDWH�DQG�VWUDWHJLF�SODQV�ZHUH�SXEOLVKHG��WKHUH�KDYH�DOVR�
EHHQ�FKDQJHV�LQ�WKH�SDUWQHUVKLS�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�ERGLHV�RXWVLGH�WKH�
WZR�FRXQFLOV��7KH�6XIIRON�+HDOWK�DQG�:HOOEHLQJ�%RDUG��WKH�:HVW�6XIIRON�
3DUWQHUVKLS��WKH�/RFDO�(QWHUSULVH�3DUWQHUVKLSV��WKH�6XIIRON�3XEOLF�6HFWRU�/HDGHUV�
*URXS��WKH�3ROLFH�DQG�&ULPH�&RPPLVVLRQHU�IRU�6XIIRON�DQG�&RPPXQLW\�$FWLRQ�
6XIIRON�KDYH�DOO�EHFRPH�HVWDEOLVKHG��DQG�KDYH�VHW�WKHLU�RZQ�ZRUN�SURJUDPPHV�
DQG�SULRULWLHV���
�
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:H�KDYH�PDGH�VXUH�WKH�DFWLRQV�DQG�SURMHFWV�LQ�WKLV�GRFXPHQW�FRPSOHPHQW�WKHVH�
SDUWQHUV¶�HPHUJLQJ�DJHQGDV��DV�ZHOO�DV�WDNLQJ�LQWR�DFFRXQW�WKRVH�RI�RWKHUV�VXFK�
DV�WKH�FRXQW\�FRXQFLO��SDULVK�DQG�WRZQ�FRXQFLOV��VFKRROV�DQG�FROOHJHV��KRXVLQJ�
SURYLGHUV��FKDPEHUV�RI�FRPPHUFH��OHLVXUH�WUXVWV�DQG�PDQ\�PRUH��
�
0DQ\�RI�WKH�SULRULWLHV�VHW�RXW�LQ�WKLV�SODQ�UHO\�KHDYLO\�RQ�WKH�ZRUN�RI�RWKHU�
RUJDQLVDWLRQV��ERWK�H[LVWLQJ�DQG�QHZ��IRU�WKHLU�VXFFHVV��DQG�VR�ZH�KDYH�WDNHQ�
WKH�RSSRUWXQLW\�WR�UHIUHVK�RXU�RZQ�SODQV�LQ�RUGHU�WR�HQVXUH�ZH�DUH�ZRUNLQJ�WR�
VXSSRUW�ZKDW�RWKHUV�LQ�6XIIRON�DUH�DLPLQJ�WR�DFKLHYH�DQG�WKDW�WKH\�DUH�DEOH�WR�
VXSSRUW�XV�LQ�DFKLHYLQJ�RXU�YLVLRQ�DQG�SULRULWLHV���
�
,Q�IRUPXODWLQJ�RXU�SULRULWLHV��ZH�KDYH�DOVR�FRQWLQXHG�WR�OLVWHQ�WR�RXU�UHVLGHQWV��
EXVLQHVVHV�DQG�FRPPXQLWLHV�WR�XQGHUVWDQG�ORFDO�LVVXHV��FRQFHUQV�DQG�VWUHQJWKV��
:H�KDYH�GUDZQ�RQ�WKH�PDMRU�FRQVXOWDWLRQV�ZH�FDUULHG�RXW�LQ�GHYHORSLQJ�RXU�
VHSDUDWH�FRUSRUDWH�DQG�VWUDWHJLF�SODQV�IRU����������DV�ZHOO�DV�PRUH�UHFHQW�
GLVFXVVLRQV�ZLWK�UHVLGHQWV�DQG�VWDNHKROGHUV�WKURXJK�UHJXODU�GLDORJXH�DQG�VSHFLDO�
HYHQWV�VXFK�DV�RXU�SDULVK�IRUXPV��EXVLQHVV�IHVWLYDO�DQG�OLVWHQLQJ�HYHQWV�ZLWK�
FXVWRPHUV�DQG�GLVDELOLW\�JURXSV��:H�KDYH�XVHG�D�UDQJH�RI�YLHZV�WR�IHHG�LQWR�WKH�
SULRULWLHV��DFWLRQV�DQG�SURMHFWV�VHW�RXW�LQ�WKH�UHPDLQGHU�RI�WKLV�GRFXPHQW���
�
�
�
�
�
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�
$ERXW�:HVW�6XIIRON�
�

�

7KH�DUHD�RI�:HVW�6XIIRON�FRPSULVHV�WKH�
FRXQFLO� DUHDV� RI� )RUHVW� +HDWK� DQG� 6W�
(GPXQGVEXU\��WZR�SUHGRPLQDQWO\�UXUDO�
GLVWULFWV� LQ� WKH� KHDUW� RI� (DVW� $QJOLD��
:HOO�FRQQHFWHG� ZLWK� /RQGRQ�� WKH� UHVW�
RI�(DVW�$QJOLD�DQG� WKH�0LGODQGV��:HVW�
6XIIRON� LV� D� VDIH� DQG� FRPSDUDWLYHO\�
SURVSHURXV� SODFH� LQ� ZKLFK� WR� OLYH�� ,W�
DOVR�KDV�VRPH�EHDXWLIXO�DQG�DFFHVVLEOH�
FRXQWU\VLGH�DUHDV��LQFOXGLQJ�JUDVVODQG��
KHDWK�DQG�IRUHVW����

)RUHVW� +HDWK� KDV� WKUHH� PDLQ� PDUNHW� WRZQV�� 1HZPDUNHW�� 0LOGHQKDOO� DQG�
%UDQGRQ��6W�(GPXQGVEXU\�KDV�WZR��%XU\�6W�(GPXQGV�DQG�+DYHUKLOO���
�
%XU\�6W�(GPXQGV��WKH�ODUJHVW�VHWWOHPHQW�LQ�:HVW�6XIIRON��KDV�EHHQ�D�SURVSHURXV�
WRZQ�IRU�FHQWXULHV��ZLWK�SHRSOH�GUDZQ�WR� LWV�PDUNHW�DQG�*HRUJLDQ�DUFKLWHFWXUH��
VKRSV��OHLVXUH�DQG�FXOWXUDO�IDFLOLWLHV���
�
1HZPDUNHW�� WKH� µKRPH� RI� KRUVHUDFLQJ¶� KDV� PRUH� UDFHKRUVHV�� WUDLQHUV�� VWDEOH�
VWDII��VWXG�IDUPV�DQG�UDFLQJ�RUJDQLVDWLRQV�LQ�DQG�DURXQG�WKH�WRZQ�WKDQ�DQ\ZKHUH�
HOVH�LQ�WKH�ZRUOG��ZLWK�UDFLQJ�DFFRXQWLQJ�IRU�D�VLJQLILFDQW�QXPEHU�RI�ORFDO�MREV��
�
+DYHUKLOO��0LOGHQKDOO�DQG�%UDQGRQ�H[SDQGHG�VLJQLILFDQWO\�LQ�WKH�����V�GXH�WR�WKH�
FRQVWUXFWLRQ� RI� QHZ� KRXVLQJ� WR� DFFRPPRGDWH� IDPLOLHV� PRYLQJ� DV� SDUW� RI� WKH�
*UHDWHU�/RQGRQ�&RXQFLO¶V�H[SDQVLRQ�SURJUDPPH���
�
7RGD\��:HVW� 6XIIRON� KDV� D� WKULYLQJ�� GLYHUVH� HFRQRP\�� HPEUDFLQJ� D� QXPEHU� RI�
EXVLQHVV� VHFWRUV�� 7KHVH� LQFOXGH� WRXULVP�� IRRG� DQG� GULQN�� OLIH� VFLHQFHV� DQG�
DGYDQFHG�PDQXIDFWXULQJ��LQFOXGLQJ�D�QXPEHU�RI�EXVLQHVVHV�WUDGLQJ�ZLWK�WKH�WZR�
PDMRU�86�$LU�)RUFH�EDVHV�LQ�:HVW�6XIIRON��
�
,Q�DOO�RI�:HVW�6XIIRON¶V�WRZQV�DQG�RXU�UXUDO�DUHDV��PDQ\�RI�RXU�UHVLGHQWV�EHQHILW�
IURP�D�JRRG�TXDOLW\�RI�OLIH��+RZHYHU��VRPH�DUHDV�KDYH�VXIIHUHG�PRUH�WKDQ�RWKHUV�
IURP�WKH�LPSDFW�RI�WKH�HFRQRPLF�GRZQWXUQ��DQG�RWKHUV�DUH�IDFLQJ�LVVXHV�VXFK�DV�
UXUDO�LVRODWLRQ��D�ODFN�RI�VNLOOV�RU�TXDOLILFDWLRQV�DPRQJVW�\RXQJ�SHRSOH��DQ�DJHLQJ�
SRSXODWLRQ� ZLWK� VRPH� LQ� QHHG� RI� PRUH� VSHFLDOLVW� KRXVLQJ� RU� FDUH�� SRYHUW\� RU�
KHDOWK�GHSULYDWLRQ���
�
7KH�FKDUWV�RQ�WKH�IROORZLQJ�SDJHV�JLYH�D�VQDSVKRW�RI�WKH�FKDUDFWHULVWLFV�RI�:HVW�
6XIIRON�� 7R� VHH� PRUH� VWDWLVWLFV� DERXW� OLIH� LQ� :HVW� 6XIIRON�� YLVLW�
ZZZ�VXIIRONREVHUYDWRU\�LQIR��

1%� $� EHWWHU� TXDOLW\� PDS� ZLOO� EH�
LQVHUWHG�KHUH�LQ�WKH�ILQDO�YHUVLRQ�
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:HVW�6XIIRON�±�.H\�6WDWLVWLFV��

+20(/(661(66�
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/ �"�0�1�� 23�����4$ �����5�����"���6�5�5�	87�9:$ �;9�<�<�76�=
9�9�9>$ �>9�<�?�@

1RWH�� 7KHVH� VWDWV� DQG� IDFWV�
ER[HV� ZLOO� EH� GLVWULEXWHG�
DURXQG� WKH� GRFXPHQW� DQG�
SODFHG� QH[W� WR� WKH� UHOHYDQW�
WH[W��DW�GHVLJQ�VWDJH��
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7KHVH� ILJXUHV� ZLOO� EH� FKHFNHG� LQ�
0DUFK� ������ WR� HQVXUH� ODWHVW�
SRVLWLRQ�� 2Q� GD\� RI� 2	6� SDSHU�
FLUFXODWLRQ�����-DQ��� WKH�+DYHUKLOO�(DVW�
UHVXOW� FDPH� LQ� ZKLFK� DGGV� RQH� 8.,3�
VHDW� WR� 6(%&� DQG� UHPRYHV� RQ�
&RQVHUYDWLYH��

&281&,/��
*29(51$1&(�
^ � � � � � � � �
� � � � � h � ^ � ^ �

� � � � � �
� � �
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$�YLVLRQ�DQG�SULRULWLHV�IRU�:HVW�6XIIRON�
����
&RXQFLOORUV� DQG� VWDII� DW� )RUHVW� +HDWK� DQG� 6W� (GPXQGVEXU\� DUH� FRPPLWWHG� WR�
ZRUNLQJ�WRJHWKHU�DFURVV�:HVW�6XIIRON�WR�DFKLHYH�D�VKDUHG�YLVLRQ���
�
2XU�YLVLRQ���
�
³:RUNLQJ� WRJHWKHU��)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�
FRXQFLOV� ZLOO� VXSSRUW� FRPPXQLWLHV� WR� FUHDWH� WKH� EHVW�
SRVVLEOH�IXWXUH�IRU�SHRSOH�LQ�:HVW�6XIIRON�´�
�
�
,Q� SUDFWLFH�� WKLV� ZLOO� PHDQ� IRFXVLQJ� RXU� HIIRUWV� DQG� UHVRXUFHV� LQ� WKRVH� DUHDV�
ZKLFK�DUH�WKH�ELJJHVW�SULRULWLHV�IRU�:HVW�6XIIRON�RYHU�WKH�QH[W�WZR�\HDUV���
�
�
2XU�SULRULWLHV�
�
3ULRULW\����,QFUHDVHG�RSSRUWXQLWLHV�IRU�HFRQRPLF�JURZWK�
�
3ULRULW\����5HVLOLHQW� IDPLOLHV� DQG� FRPPXQLWLHV� WKDW�DUH�
KHDOWK\�DQG�DFWLYH�
�
3ULRULW\����+RPHV�IRU�RXU�FRPPXQLWLHV�
�
�
7KH�IROORZLQJ�SDJHV�RI�WKLV�GRFXPHQW�H[SODLQ�LQ�PRUH�GHWDLO�ZKDW�ZH�ZDQW�WR�VHH�
DFKLHYHG�LQ�UHODWLRQ�WR�HDFK�RI�WKHVH�SULRULWLHV�RYHU�WKH�QH[W�WZR�\HDUV��0DQ\�RI�
WKH� DUHDV� FRYHUHG� UHODWH� WR� FRPPLWPHQWV� PDGH� LQ� RWKHU� SROLF\� DQG� VWUDWHJ\�
GRFXPHQWV�� IRU� H[DPSOH�� ORFDO� SODQ� GRFXPHQWV�� KRXVLQJ� DQG� HFRQRPLF�
GHYHORSPHQW�GRFXPHQWV�RU�ORFDOLW\�VSHFLILF�SODQV��
�
0RUH� GHWDLO� DERXW� KRZ� HDFK� RI� WKH� SULRULWLHV�� SURMHFWV� DQG� DFWLRQV� ZLOO� EH�
DFKLHYHG�ZLOO� DOVR�EH� VHW�RXW� LQ�EXVLQHVV�SODQV�SURGXFHG�E\�HDFK�SDUW�RI�:HVW�
6XIIRON���
�
�
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:HVW�6XIIRON¶V�3ULRULWLHV�±�LQ�GHWDLO�
 
�
3ULRULW\����,QFUHDVHG�
RSSRUWXQLWLHV�IRU�HFRQRPLF�
JURZWK�

3ULRULW\����5HVLOLHQW�IDPLOLHV�DQG�
FRPPXQLWLHV�WKDW�DUH�KHDOWK\�DQG�
DFWLYH�

3ULRULW\����+RPHV�IRU�RXU�
FRPPXQLWLHV�

:H�ZDQW�WR�VHH��
�
��� � EHQHILFLDO� JURZWK� WKDW� HQKDQFHV�
SURVSHULW\�DQG�TXDOLW\�RI�OLIH��
�
��� H[LVWLQJ� EXVLQHVVHV� WKDW� DUH� WKULYLQJ�
DQG�QHZ�EXVLQHVVHV�EURXJKW�WR�WKH�DUHD��
�
���SHRSOH�ZLWK�WKH�HGXFDWLRQDO�DWWDLQPHQW�
DQG� VNLOOV� QHHGHG� LQ� RXU� ORFDO� HFRQRP\��
DQG�
�
��� YLEUDQW�� DWWUDFWLYH� DQG� FOHDQ� KLJK�
VWUHHWV��YLOODJH�FHQWUHV�DQG�PDUNHWV��
�
�

:H�ZDQW�WR�VHH��
�
�� D�WKULYLQJ�YROXQWDU\�VHFWRU�DQG�DFWLYH�
FRPPXQLWLHV�ZKR�WDNH�WKH�LQLWLDWLYH�WR�
KHOS�WKH�PRVW�YXOQHUDEOH��
�
��� SHRSOH� SOD\LQJ� D� JUHDWHU� UROH� LQ�
GHWHUPLQLQJ� WKH� IXWXUH� RI� WKHLU�
FRPPXQLWLHV��
�
��� LPSURYHG� ZHOOEHLQJ�� SK\VLFDO� DQG�
PHQWDO�KHDOWK��DQG�
�
��� DFFHVVLEOH� FRXQWU\VLGH� DQG� JUHHQ�
VSDFHV��

:H�ZDQW�WR�VHH��
�
�� VXIILFLHQW�KRXVLQJ�IRU�FXUUHQW�DQG�
IXWXUH�JHQHUDWLRQV��LQFOXGLQJ��

 ��PRUH�DIIRUGDEOH�KRPHV��
 ��LPSURYHPHQWV�WR�H[LVWLQJ�

KRXVLQJ���
�
�� QHZ�GHYHORSPHQWV�WKDW�DUH�ILW�IRU�
WKH�IXWXUH��SURSHUO\�VXSSRUWHG�E\�
LQIUDVWUXFWXUH��DQG�WKDW�EXLOG�
FRPPXQLWLHV��QRW�MXVW�KRXVLQJ��DQG�
�
�� KRPHV�WKDW�DUH�IOH[LEOH�IRU�
SHRSOH¶V�FKDQJLQJ�QHHGV���
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$FKLHYLQJ�RXU�SULRULWLHV��:HVW�6XIIRON¶V�ZD\V�RI�ZRUNLQJ�
�
0XFK�RI�WKH�DFWLYLW\�WR�DFKLHYH�RXU�YLVLRQ�ZLOO�EH�GRQH�WKURXJK�WKH�ZRUN�WKDW�RXU�
FXVWRPHUV�H[SHFW�IURP�XV�HDFK�GD\��IRU�H[DPSOH��HPSW\LQJ�WKH�ELQV��ORRNLQJ�
DIWHU�RXU�FDU�SDUNV��FKHFNLQJ�XS�RQ�IRRG�K\JLHQH�DQG�UXQQLQJ�HOHFWLRQV���0RUH�
GHWDLOV�DERXW�RXU�SODQV�LQ�WKHVH�DUHDV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWHV�XQGHU�HDFK�
VHFWLRQ�RI�WKH�FRXQFLO¶V�EXVLQHVV��
�
%XW�VRPH�RI�WKH�WKLQJV�ZH�QHHG�WR�GR�DUH�QRW�SDUW�RI�WKH�GD\�WR�GD\�VHUYLFHV�
WKDW�ZH�RIIHU��DQG�UHTXLUH�VSHFLILF�DFWLRQV�WR�EH�WDNHQ��7KHVH�SURMHFWV�RU�DFWLRQV�
DUH�VHW�RXW�RQ�WKH�IROORZLQJ�SDJHV���
�
2YHU�WKH�QH[W�WZR�\HDUV��ZH�ZLOO�EH�FKDQJLQJ�WKH�ZD\�ZH�JR�DERXW�DOO�RI�RXU�
ZRUN��LQ�UHVSRQVH�WR�GHYHORSPHQWV�LQ�WKH�IXWXUH�VKDSH�RI�ORFDO�JRYHUQPHQW�DV�
ZHOO�DV�FKDQJHV�WDNLQJ�SODFH�LQ�WKH�FRPPXQLWLHV�WKDW�ZH�VHUYH��
�
)RU�H[DPSOH��ZH�ZLOO�EH�HPEHGGLQJ�PRUH�FRPPHUFLDO�EHKDYLRXUV�LQ�RXU�
RUJDQLVDWLRQ��DQG�LQ�VRPH�FDVHV��WDNLQJ�RQ�QHZ�FRPPHUFLDO�RSSRUWXQLWLHV���
�
:H�ZLOO�DOVR�ORRN�DW�WKH�ZD\�ZH�ZRUN�ZLWK�RXU�UHVLGHQWV�DQG�FRPPXQLWLHV�WR�
HQVXUH�ZH�DUH�VXSSRUWLQJ�WKHP�WR�KHOS�WKHPVHOYHV��UDWKHU�WKDQ�VLPSO\�
SURYLGLQJ�WKH�VDPH�VHUYLFHV�LQ�WKH�VDPH�ZD\V�WKDW�ZH�KDYH�DOZD\V�GRQH��2XU�
IRFXV�ZLOO�EH�RQ�SUHYHQWLRQ�UDWKHU�WKDQ�FXUH��
�
,Q�RUGHU�WR�WKULYH��RXU�FRPPXQLWLHV�QHHG�WR�EH�VXSSRUWHG�E\�VWURQJ�ORFDO�
HFRQRPLHV��$V�RXU�SULRULWLHV�VHW�RXW��SURPRWLQJ�ORFDO�HFRQRPLF�JURZWK�DQG�
PDNLQJ�VXUH�HYHU\RQH�KDV�D�VDIH�DQG�ZDUP�KRPH�WR�OLYH�LQ�ZLOO�FRQWLQXH�
WR�EH�DW�WKH�KHDUW�RI�RXU�ZRUN���
�
$OO�RI�WKHVH�DSSURDFKHV�ZLOO�UHTXLUH�FRXQFLOORUV�DQG�VWDII�DOLNH�WR�OHDUQ�QHZ�
VNLOOV�DQG�ZD\V�RI�ZRUNLQJ��7KH\�ZLOO�DOVR�UHTXLUH�XV�WR�EXLOG�GLIIHUHQW�
UHODWLRQVKLSV�ZLWK�D�UDQJH�RI�RWKHU�JURXSV�DQG�DJHQFLHV��DQG�PRVW�LPSRUWDQWO\��
WKH�IDPLOLHV�DQG�FRPPXQLWLHV�ZKR�OLYH�LQ�:HVW�6XIIRON��2YHU�WKH�SHULRG�RI�WKLV�
SODQ��ZH�ZLOO�QHHG�WR�PDLQWDLQ�H[LVWLQJ�UHODWLRQVKLSV�ZLWK�RWKHU�SDUWV�RI�WKH�
SXEOLF�VHFWRU��IRU�H[DPSOH��6XIIRON�&RXQW\�&RXQFLO��DQG�IRUJH�QHZ�
UHODWLRQVKLSV�WKDW�DOORZ�XV�WR�LQIOXHQFH�RWKHU�DUHDV�RI�SXEOLF�SROLF\��WR�SURYLGH�
VXSSRUW�WR�JURXSV�ZKR�ZDQW�WR�PDNH�FKDQJHV�WR�WKH�SODFHV�ZKHUH�WKH\�OLYH��DQG�
WR�OLVWHQ�WR�RXU�UHVLGHQWV�DQG�UHVSRQG�WR�WKHLU�YLHZV��
�
$ORQJVLGH�DOO�RI�WKLV��ZH�ZLOO�FRQWLQXH�WR�RIIHU�RXU�UHVLGHQWV�WKH�KLJKHVW�
SRVVLEOH�OHYHO�RI�FXVWRPHU�VHUYLFH��,Q�SDUWLFXODU��RYHU�WKH�QH[W�FRXSOH�RI�
\HDUV��ZH�ZLOO�LPSURYH�WKH�ZD\�LQ�ZKLFK�FXVWRPHUV�FDQ�DFFHVV�RXU�VHUYLFHV��
LQFOXGLQJ�RQOLQH���
�
,Q�HYHU\WKLQJ�ZH�GR��ZH�ZLOO�EH�JXLGHG�E\�RXU�FRPPLWPHQW�WR�SURPRWLQJ�
HTXDOLW\�DQG�GLYHUVLW\��E\�VHHNLQJ�WR�HOLPLQDWH�GLVFULPLQDWLRQ��KDUDVVPHQW�DQG�
YLFWLPLVDWLRQ��DGYDQFH�HTXDOLW\�RI�RSSRUWXQLW\��DQG�IRVWHU�JRRG�UHODWLRQV�
EHWZHHQ�GLIIHUHQW�SHRSOH�WKURXJK�DOO�DVSHFWV�RI�RXU�ZRUN�DFURVV�:HVW�6XIIRON��
�
:KHUH�DSSURSULDWH��ZH�ZLOO�DVVHVV�WKH�LPSDFW�RI�RXU�SROLFLHV�DQG�SURMHFWV�DV�WKH\�
GHYHORS��LQ�RUGHU�WR�HQVXUH�WKH\�VXSSRUW�RXU�FRPPLWPHQW�WR�HTXDOLW\�DQG�
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GLYHUVLW\��:H�KDYH�DOVR�LGHQWLILHG�VRPH�SDUWLFXODU�DUHDV�ZLWKLQ�WKH�SULRULWLHV�RQ�
SDJH����ZKHUH�IRFXVHG�DFWLRQ�LV�QHHGHG�WR�LPSURYH�HTXDOLW\�RI�RSSRUWXQLW\�IRU�
SHRSOH�LQ�:HVW�6XIIRON��7KHVH�DUH�VKRZQ�EHORZ���
�
7KURXJK�WKH�DFKLHYHPHQW�RI�WKHVH�HTXDOLW\�REMHFWLYHV�IRU����������ZH�ZDQW�
WR�VHH��
�

�� 3HRSOH�ZLWK�WKH�HGXFDWLRQDO�DWWDLQPHQW�DQG�VNLOOV�QHHGHG�LQ�RXU�ORFDO�
HFRQRP\��

�� $�WKULYLQJ�YROXQWDU\�VHFWRU�DQG�DFWLYH�FRPPXQLWLHV�ZKR�WDNH�WKH�LQLWLDWLYH�
WR�KHOS�WKH�PRVW�YXOQHUDEOH��

�� ,PSURYHG�SK\VLFDO�DQG�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ��
�� +RPHV�WKDW�DUH�IOH[LEOH�WR�PHHW�SHRSOH¶V�FKDQJLQJ�QHHGV��
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�
3URMHFWV�DQG�DFWLRQV�WR�DFKLHYH�RXU�SULRULWLHV�
 
3ULRULW\����,QFUHDVHG�RSSRUWXQLWLHV�IRU�HFRQRPLF�JURZWK�
�
:H�ZDQW�WR�VHH��
�
����JURZWK�WKDW�HQKDQFHV�SURVSHULW\�DQG�TXDOLW\�RI�OLIH��
���H[LVWLQJ�EXVLQHVVHV�WKDW�DUH�WKULYLQJ�DQG�QHZ�EXVLQHVVHV�EURXJKW�WR�WKH�DUHD��
��� SHRSOH� ZLWK� WKH� HGXFDWLRQDO� DWWDLQPHQW� DQG� � VNLOOV� QHHGHG� LQ� RXU� ORFDO�
HFRQRP\��DQG�
���YLEUDQW��DWWUDFWLYH�DQG�FOHDQ�KLJK�VWUHHWV��YLOODJH�FHQWUHV�DQG�PDUNHWV��
�
:K\�LV�WKLV�D�SULRULW\" 
�
(FRQRPLF� JURZWK� LV� DW� WKH� KHDUW� RI� RXU� YLVLRQ� IRU�:HVW�6XIIRON�� $� VWURQJ� ORFDO�
HFRQRP\� LV� HVVHQWLDO� WR� XQGHUSLQ� DOO� RI� RXU� RWKHU� DPELWLRQV� WR� LPSURYH� WKH�
TXDOLW\� RI� OLIH� IRU� SHRSOH� LQ�:HVW� 6XIIRON�� LQFOXGLQJ� WKH�PRVW� YXOQHUDEOH��:HVW�
6XIIRON�KDV�D� UHODWLYHO\� VWURQJ�HFRQRP\��EXW� OLNH�DOO� SDUWV�RI� WKH�8.��QHHGV� WR�
FRQWLQXDOO\� UHQHZ� LWVHOI� WR� UHPDLQ�FRPSHWLWLYH��DWWUDFWLQJ�QHZ�HQWHUSULVH� WR� WKH�
DUHD�� H[SDQGLQJ� LQWR� QHZ� VHFWRUV�� DQG� PDNLQJ� VXUH� WKH� ORFDO� HFRQRP\� RIIHUV�
HPSOR\PHQW�RSSRUWXQLWLHV���
�
(FRQRPLF� JURZWK� LV� QRW� MXVW� DQ� DFWLYLW\� EXW� D� SKLORVRSK\� WKDW� ZLOO� DIIHFW� WKH�
GHFLVLRQV�PDGH�DFURVV�D�ZLGH�UDQJH�RI�WKH�FRXQFLOV¶�EXVLQHVV��0RUH�GHWDLOV�DERXW�
:HVW� 6XIIRON¶V� SODQV� IRU� SURPRWLQJ� HFRQRPLF� JURZWK� FDQ� EH� IRXQG� LQ� WKH� 6L[�
3RLQW�3ODQ�IRU�*URZWK�DQG�-REV�DYDLODEOH�DW�>LQVHUW�ZHEOLQN�ZKHQ�DYDLODEOH@��
 
:KDW�ZLOO�ZH�GR�WR�DFKLHYH�WKLV�SULRULW\"��
�

• (QJDJH�ZLWK�EXVLQHVVHV��HVSHFLDOO\�ORFDO�RQHV��WR�LPSURYH�DFFHVV�WR�
SURFXUHPHQW�RSSRUWXQLWLHV��KHOSLQJ�WKHP�WR�H[SRUW�SURGXFWV�DQG�VHUYLFHV�
DQG�VXSSRUW�EXVLQHVV�H[SDQVLRQ��

• &UHDWH�WKH�ULJKW�FRQGLWLRQV�IRU�JURZWK��HQVXULQJ�VXIILFLHQW�HPSOR\PHQW�
ODQG�DOORFDWLRQV��VXSSRUWLQJ�LQFXEDWLRQ��JURZLQJ�VPDOO�EXVLQHVVHV���
DVVLVWLQJ�LQ�LPSOHPHQWLQJ�EURDGEDQG�DQG�GLJLWDO�FRQQHFWLYLW\��SURYLGLQJ�
VPDOO�ORDQV�RU�JUDQWV�RU�VLJQSRVWLQJ�RWKHU�VXSSRUW�DJHQFLHV���

• :RUN�ZLWK�SDUWQHUV�WR�GHOLYHU�LPSURYHG�WUDQVSRUW�FRQQHFWLRQV��E\�HQVXULQJ�
ZH�JHW�RXU�IDLU�VKDUH�RI�IXQGLQJ�IURP�WKH�/(3V�DQG�WKURXJK�LPSOHPHQWLQJ�
D�EXVLQHVV�UDWHV�GLVFRXQW�SLORW�VFKHPH��

• 3URPRWH�:HVW�6XIIRON�E\�GHYHORSLQJ�DQ�LQYHVWPHQW�EUDQG��VHWWLQJ�RXW�RXU�
8QLTXH�6HOOLQJ�3RLQW��PDUNHWLQJ�DQG�KRVWLQJ�D�EXVLQHVV�IHVWLYDO��



$33(1',;�$�
'5$)7�

�� 
 

• &UHDWH�D�EULJKWHU�IXWXUH�IRU�PDUNHW�WRZQV�WKURXJK�VXSSRUWLQJ�WRZQ�FHQWUH�
RUJDQLVDWLRQV��LPSURYLQJ�PDUNHW�SURYLVLRQ��WRZQ�FHQWUH�UHJHQHUDWLRQ�
SURMHFWV�DQG�PDVWHU�SODQQLQJ��

• %XLOG�VNLOOV��DWWULEXWHV�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�WKURXJK�
DSSUHQWLFHVKLS�VXSSRUW��HQVXULQJ�EXVLQHVV�VNLOOV�QHHGV�DUH�PHW��:HVW�
6XIIRON�ZLOO�GHPRQVWUDWH�JRRG�SUDFWLFH��IRU�H[DPSOH�WKURXJK�WDNLQJ�RQ�
DSSUHQWLFHV�DQG�RIIHULQJ�ZRUN�H[SHULHQFH�SODFHPHQWV��

• 'HYHORS�JURZWK�SURMHFWV�LQ�NH\�VHFWRUV�RI�WKH�HFRQRP\�LQFOXGLQJ��WRXULVP��
IRRG��GULQN��DJULFXOWXUH��OLIH�VFLHQFHV��ELRWHFKQRORJ\��DGYDQFHG�
PDQXIDFWXULQJ��ILQDQFLDO�VHUYLFHV�DQG�GLJLWDO�DQG�FXOWXUDO�FUHDWLYH�
LQGXVWULHV��

• &UHDWH�HIIHFWLYH�:HVW�6XIIRON�GHYHORSPHQW�PDQDJHPHQW�SURFHGXUHV��
LQFOXGLQJ�DQ�HIIHFWLYH�DSSURDFK�WR�SODQQLQJ�HQIRUFHPHQW��

• 'HYHORS�ZDVWH�LQIUDVWUXFWXUH�LQ�:HVW�6XIIRON�WKURXJK�WKH�6XIIRON�:DVWH�
3DUWQHUVKLS��

• 3URPRWH�HQHUJ\�DQG�ZDWHU�HIILFLHQF\�PHDVXUHV�WR�:HVW�6XIIRON�
EXVLQHVVHV��

 

)RU�H[DPSOH��
�
�

$V�PDMRU�HPSOR\HUV��ZH�KDYH�UHVSRQGHG�WR�WKH�GLIILFXOWLHV�\RXQJ�SHRSOH�
KDYH�µJHWWLQJ�D�IRRW�LQ�WKH�GRRU¶�E\�VHWWLQJ�XS�WKH�:HVW�6XIIRON�
$SSUHQWLFHVKLS�VFKHPH���$W�SUHVHQW��ZH�KDYH�HLJKW�DSSUHQWLFHV�ZRUNLQJ�LQ�
RXU�FRXQFLOV�DQG�D�IXUWKHU����SHRSOH�ZKR�KDYH�FRPH�WKURXJK�WKH�
DSSUHQWLFHVKLS�VFKHPH��0DQ\�RI�WKHVH�DUH�SURJUHVVLQJ�WKURXJK�WKHLU�LQLWLDO�
194�RQWR�IRUPDO�SURIHVVLRQDO�TXDOLILFDWLRQV�DQG�PDQ\�KDYH�IRXQG�IXOO�WLPH�
HPSOR\PHQW��:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�WKH�:HVW�6XIIRON�
$SSUHQWLFHVKLS�$JUHHPHQW�LV�QRZ�EHLQJ�XVHG�E\�RWKHU�RUJDQLVDWLRQV��DQG�
ZRQ�WKH�6DUDK�6ZDQH�:RUNIRUFH�'HYHORSPHQW�DQG�(TXDOLW\�$ZDUG�������
IURP�WKH�(DVW�RI�(QJODQG�5HJLRQDO�&RXQFLO� 
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3ULRULW\� ��� 5HVLOLHQW� IDPLOLHV� DQG� FRPPXQLWLHV� WKDW� DUH�
KHDOWK\�DQG�DFWLYH�
  
:H�ZDQW�WR�VHH��
�
���D�WKULYLQJ�YROXQWDU\�VHFWRU�DQG�DFWLYH�FRPPXQLWLHV�ZKR�WDNH�WKH�LQLWLDWLYH�WR�
KHOS�WKH�PRVW�YXOQHUDEOH��
���SHRSOH�SOD\LQJ�D�JUHDWHU�UROH�LQ�GHWHUPLQLQJ�WKH�IXWXUH�RI�WKHLU�FRPPXQLWLHV��
���LPSURYHG�ZHOOEHLQJ��SK\VLFDO�DQG�PHQWDO�KHDOWK��DQG�
���DFFHVVLEOH�FRXQWU\VLGH�DQG�JUHHQ�VSDFHV� 
 
:K\�LV�WKLV�D�SULRULW\" 
0DQ\� RI� RXU� UHVLGHQWV� IDFH� FKDOOHQJHV� RQ� D� GDLO\� EDVLV� DVVRFLDWHG� ZLWK� WKHLU�
HFRQRPLF�� KHDOWK�� IDPLO\� RU� VRFLDO� VLWXDWLRQ�� :KHQ� WKHVH� FKDOOHQJHV� EHFRPH�
FULVHV��LW�KDV�EHFRPH�WKH�XVXDO�SUDFWLFH�WKDW�SXEOLF�ERGLHV�ZLOO�VWHS�LQ�DQG�WU\�WR�
SURYLGH� VROXWLRQV�� +RZHYHU�� SXEOLF� VHFWRU� VWDII� DQG� ILQDQFLDO� UHVRXUFHV� FDQ� QR�
ORQJHU�VXSSRUW�WKLV�ZD\�RI�ZRUNLQJ�VR�ZH�QHHG�WR�KHOS�RXU�FRPPXQLWLHV�WR�UHO\�
OHVV�RQ�XV�DQG�PRUH�RQ�WKHPVHOYHV��:RUNLQJ�LQ�SDUWQHUVKLS�ZLWK�6XIIRON�&RXQW\�
&RXQFLO��WKH�:HVW�6XIIRON�FRXQFLOV�DUH�LQYHVWLQJ�LQ�D�QHZ�DSSURDFK�RYHU�WKH�QH[W�
WZR� \HDUV�� 7KLV� ZLOO� IRFXV� RQ� SUHYHQWLQJ� FULVLV� VLWXDWLRQV� DULVLQJ� E\� EXLOGLQJ�
UHVLOLHQFH�ZLWKLQ�IDPLOLHV�DQG�FRPPXQLWLHV��LQVWHDG�RI�RQO\�EHLQJ�WKHUH�WR�SLFN�XS�
WKH�SLHFHV�ZKHQ�WKLQJV�JR�ZURQJ��7KLV�SUHYHQWDWLYH�ZRUN�ZLOO�WDNH�D�QXPEHU�RI�
IRUPV��DV�GHVFULEHG�EHORZ��EXW�ZLOO� LQ�WKH�PDLQ�IRFXV�RQ�ZRUNLQJ�ZLWK�UHVLGHQWV�
WR�KHOS� WKHP�WR�VXSSRUW� WKHPVHOYHV�DQG�WKH�SHRSOH�DURXQG�WKHP��0RUH�GHWDLOV�
DERXW� RXU� SODQV� DUH� LQFOXGHG� LQ� RXU� IRUWKFRPLQJ� :HVW� 6XIIRON� )DPLOLHV� DQG�
&RPPXQLWLHV�6WUDWHJ\�DQG�RXU� OHLVXUH�DQG� FXOWXUDO� VWUDWHJLHV�� DYDLODEOH�RQ�RXU�
ZHEVLWHV���
 
:KDW�ZLOO�ZH�GR�WR�DFKLHYH�WKLV�SULRULW\"�
 

• :RUN�ZLWKLQ�RXU�WRZQV�DQG�YLOODJHV�WR�OLVWHQ�WR�ORFDO�FRPPXQLWLHV�DQG�WR�
VXSSRUW�WKHP�LQ�GHYHORSLQJ�WKHLU�DVVHWV��ERWK�SK\VLFDO�DQG�VRFLDO��WR�
WDFNOH�ORFDO�LVVXHV���

• *URZ�WKH�FDSDFLW\�LQ�RXU�FRPPXQLWLHV�WR�KHOS�WKHP�WR�EXLOG�RQ�H[LVWLQJ�
QHWZRUNV�DQG��ZKHUH�DSSURSULDWH��WR�EUDQFK�RXW�LQWR�QHZ�DUHDV��IRU�
H[DPSOH��VXSSRUWLQJ�PRQH\�PDQDJHPHQW�DGYLFH�VHUYLFHV�RU�KHOSLQJ�QHZ�
SDUHQWV��

• 2IIHU�DGYLFH�DQG�VXSSRUW��LQFOXGLQJ�ILQDQFLDO��WR�FRPPXQLWLHV�WR�WDNH�
IRUZDUG�LQQRYDWLYH�SURMHFWV�WKDW�SURYLGH�UHDO�DQG�WDQJLEOH�LPSURYHPHQWV�
IRU�ORFDO�UHVLGHQWV��LQFOXGLQJ�WKURXJK�FRPPXQLW\�FRPPLVVLRQLQJ�
DSSURDFKHV��
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• 'HYHORS�D�VSHFLILF�DSSURDFK�WR�ZRUNLQJ�ZLWK�IDPLOLHV�WKDW��ZKHUH�
QHFHVVDU\��FKDOOHQJHV�H[LVWLQJ�DSSURDFKHV�WR�ZRUNLQJ�VHSDUDWHO\�ZLWK�
FKLOGUHQ�RU�DGXOWV��

• 3URYLGH�DGYLFH�DQG�VXSSRUW�WR�IDPLOLHV�WR�HQDEOH�WKHP�WR�UHVSRQG�WR�WKH�
FKDQJHV�LQWURGXFHG�DV�SDUW�RI�WKH�:HOIDUH�5HIRUP�DJHQGD��

• $VVHVV�WKH�QHHG�IRU�VSRUWV�IDFLOLWLHV�DFURVV�:HVW�6XIIRON�DQG�SURPRWH�
IXWXUH�SURYLVLRQ�ZKHUH�QHHGHG�

• 'HYHORS�D�VWUDWHJ\�IRU�WKH�UHIXUELVKPHQW�RU�UHSODFHPHQW�RI�RXU�OHLVXUH�
DVVHWV��LQFOXGLQJ�LQFUHDVLQJ�FDSDFLW\�IRU�IXWXUH�JURZWK��

• ,QYHVWLJDWH�WKH�HVWDEOLVKPHQW�RI�D�'HVWLQDWLRQ�0DQDJHPHQW�RUJDQLVDWLRQ�
WR�FR�RUGLQDWH�WRXULVP�UHODWHG�DFWLYLWLHV��

• 6XSSRUW�WKH�ZRUN�RI�WKH�6XIIRON�+HDOWK�DQG�:HOOEHLQJ�%RDUG�DQG�WKH�
+HDOWK\�$PELWLRQV�SURMHFW��SDUWLFXODUO\�DURXQG�FKLOGKRRG�REHVLW\�DQG�7\SH�
7ZR�GLDEHWHV��

• 5HYLHZ�RXU�ORFDO�FRPPXQLW\�DVVHWV��LQFOXGLQJ�SOD\�SURYLVLRQ��
• 7DNH�D�PRUH�FRPPHUFLDO�DSSURDFK�WR�RXU�OHLVXUH�DQG�FXOWXUDO�RIIHU��

 
)RU�H[DPSOH��
 -XELOHH�3DUN��+DYHUKLOO��ZDV�
D�IRUPHU�VFKRRO�VLWH��3DUW�RI�
WKH�VLWH�ZDV�GHVLJQDWHG�DV�
DOORWPHQWV��7KH�RWKHU�KDOI�
ZDV�VHW�DVLGH�IRU�D�SDUN��
LQFOXGLQJ�D�FKLOGUHQ¶V�SOD\�
DUHD���7KH�&RXQFLO�KHOSHG�
VHW�XS�D�VWHHULQJ�JURXS�RI�
ORFDO�UHVLGHQWV�ZKR�ZRUNHG�
ZLWK�VWDII�WR�GHVLJQ�WKH�QHZ�
IDFLOLWLHV�DQG�GHWHUPLQH�
KRZ�WKH\�ZRXOG�EH�
PDQDJHG�LQ�WKH�IXWXUH���
7KH�FUHDWLRQ�RI�WKH�QHZ�
DOORWPHQW�VLWH�UHGXFHG�WKH�
WRZQ¶V�DOORWPHQW�ZDLWLQJ�OLVW�
E\������7KH�QHZ�DOORWPHQW�
KROGHUV�ZHUH�HQFRXUDJHG�WR�
IRUP�D�PDQDJHPHQW�
FRPPLWWHH�DQG�DV�RI���$SULO�
�����WKDW�FRPPLWWHH�ZLOO�
OHDVH�WKH�IDFLOLW\�IURP�WKH�
&RXQFLO�DQG�PDQDJH�LW�
GLUHFWO\���
�
 

)ROORZLQJ�WKH�VWDII�UHVWUXFWXUH�ZLWKLQ�:HVW�6XIIRON��
+RXVLQJ�2SWLRQV�$GYLVRUV�QRZ�FRYHU�VSHFLILF�
JHRJUDSKLFDO�DUHDV�DQG�ZRUN�FORVHO\�ZLWK�SDUWQHUV�
WR�SUHYHQW�KRPHOHVVQHVV��%\�ZRUNLQJ�LQ�WKLV�QHZ�
ZD\��+RPHOHVVQHVV�2IILFHUV�KDYH�EHHQ�DEOH�UHGXFH�
WKH�QXPEHUV�RI�KRXVHKROGV�LQ�%HG�	�%UHDNIDVW�
DFFRPPRGDWLRQ�E\�RYHU�����DQG�VKRUWHQ�WKH�WLPH�
LW�WDNHV�WR�DVVHVV�KRPHOHVV�DSSOLFDWLRQV�E\�RYHU�
������7KLV�LV�D�EHWWHU�RXWFRPH�IRU�RXU�UHVLGHQWV�
DQG�PRUH�FRVW�HIIHFWLYH�IRU�WKH�FRXQFLO��
 
/DNHQKHDWK�LQWURGXFHG�D�*RRG�1HLJKERXU�6FKHPH�
LQ������DIWHU�WKH�QHHG�IRU�RQH�ZDV�LGHQWLILHG�
WKURXJK�D�YLOODJH�+HDOWK�&KHFN��7KH�VFKHPH�LV�
PDQDJHG�E\����YROXQWHHUV�DQG�DLPV�WR�KHOS�
LQGLYLGXDOV�ZLWK�KHDOWK�DQG�PRELOLW\�SUREOHPV�DQG�
WKHLU�FDUHUV���7KLV�FDQ�EH�WKURXJK�KHOS�ZLWK�
VKRSSLQJ��MREV�LQ�WKH�KRXVH�DQG�JDUGHQ��RU�OLIWV�WR�
DQG�IURP�DSSRLQWPHQWV��7KH�JURXS�DOVR�KROG�WKUHH�
RU�IRXU�FRIIHH�PRUQLQJV�D�\HDU�WR�JLYH�XVHUV�RI�WKH�
VFKHPH�WKH�RSSRUWXQLW\�WR�PHHW�LQ�DQ�LQIRUPDO�
VHWWLQJ� 
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3ULRULW\����+RPHV�IRU�RXU�FRPPXQLWLHV�
�
:H�ZDQW�WR�VHH��
�
���VXIILFLHQW�KRXVLQJ�IRU�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV��LQFOXGLQJ��
��PRUH�DIIRUGDEOH�KRPHV��
��LPSURYHPHQWV�WR�H[LVWLQJ�KRXVLQJ���
���QHZ�GHYHORSPHQWV�WKDW�DUH�ILW�IRU�WKH�IXWXUH��SURSHUO\�VXSSRUWHG�E\�
LQIUDVWUXFWXUH��DQG�WKDW�EXLOG�FRPPXQLWLHV��QRW�MXVW�KRXVLQJ��DQG�
���KRPHV�WKDW�DUH�IOH[LEOH�IRU�SHRSOH¶V�FKDQJLQJ�QHHGV��
�
:K\�LV�WKLV�D�SULRULW\" 
 
0DLQWDLQLQJ�D�JRRG�VXSSO\�RI�KRXVLQJ� WKDW�PHHWV�SHRSOH¶V� FKDQJLQJ�QHHGV� LV� D�
WRS� SULRULW\� IRU� :HVW� 6XIIRON�� *RRG� KRXVLQJ� KDV� FORVH� OLQNV� WR� KHDOWK� DQG�
ZHOOEHLQJ�VR�ZH�QHHG�WR�HQVXUH�WKDW�SHRSOH�KDYH�DFFHVV�WR�KRXVLQJ� LQ�RUGHU�WR�
KHOS�WKHP�WKULYH��%XW�DV�ZLWK�PDQ\�DUHDV�DURXQG�WKH�FRXQWU\��KRXVLQJ�LQ�:HVW�
6XIIRON� LV� H[SHQVLYH�� HVSHFLDOO\� LQ� WKH� SULYDWH� UHQWHG� VHFWRU�� VR� ZH� QHHG� WR�
FRQWLQXH�WR�WU\�DQG�VHFXUH�PRUH�QHZ�GHYHORSPHQWV�LQ�WKH�DUHD��RU�WR�UHYLWDOLVH�
HPSW\� SURSHUWLHV�� LQ� RUGHU� WR� LPSURYH� DIIRUGDELOLW\�� +RZHYHU�� ZH� DOVR� QHHG� WR�
OHDUQ� WKH� OHVVRQV� IURP� SODFHV� ZKHUH� QHZ� GHYHORSPHQW� KDV� QRW� EHHQ� SURSHUO\�
VXSSRUWHG� E\� LQIUDVWUXFWXUH� VXFK� DV� VFKRROV�� VKRSV� DQG� URDGV�� RU� KDV�
FRPSURPLVHG�RQ�TXDOLW\�RU�DGDSWDELOLW\��1HZ�GHYHORSPHQW�LQ�:HVW�6XIIRON�QHHGV�
WR�PHHW� WKH� QHHGV� RI� RXU� UHVLGHQWV� QRZ� DQG� LQWR� WKH� IXWXUH� DQG� WR� EXLOG� QHZ�
FRPPXQLWLHV��QRW� MXVW�KRXVHV�� �0RUH�GHWDLO�DERXW� IXWXUH�GHYHORSPHQWV� LQ�:HVW�
6XIIRON�LV�DYDLODEOH�LQ�RXU�GUDIW�SODQQLQJ�SROLFLHV��DYDLODEOH�RQ�WKH�SODQQLQJ�SDJHV�
RI�RXU�ZHEVLWHV��:H�ZLOO� VD\�PRUH�DERXW�RXU�SODQV� IRU� LPSURYLQJ�DOO�DVSHFWV�RI�
:HVW�6XIIRON¶V�KRXVLQJ�LQ�RXU�IRUWKFRPLQJ�+RXVLQJ�6WUDWHJ\��
 
:KDW�ZLOO�ZH�GR�WR�DFKLHYH�WKLV�SULRULW\"�
�
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'HYHORS�D�SODFH�VKDSLQJ�DSSURDFK�WR�SODQQLQJ��WKDW�LV�IOH[LEOH�DQG�UHVSRQVLYH�
DQG�VXSSRUWV�RXU�VWUDWHJLF�SULRULWLHV��LQFOXGLQJ���

o SXW�LQ�SODFH�XS�WR�GDWH�SODQQLQJ�SROLFLHV��LQFOXGLQJ�ILQDOLVLQJ�WKH�
&RUH�6WUDWHJ\�6LQJOH�,VVXH�5HYLHZ��KRXVLQJ��DQG�VLWH�DOORFDWLRQV�IRU�
)RUHVW�+HDWK��DQG�9LVLRQ������IRU�6W�(GPXQGVEXU\��

o XVH�WKH�0DMRU�3URMHFWV�7HDP�WR�RYHUVHH�GHYHORSPHQW�LQ�:HVW�
6XIIRON�

o XVH�RXU�OREE\LQJ�DQG�SODQQLQJ�UROH�WR�HQVXUH�QHZ�GHYHORSPHQW�
FRQWULEXWHV�WR�LQIUDVWUXFWXUH�SURYLVLRQ�WKURXJK�RXU�XVH�RI�
&RPPXQLW\�,QIUDVWUXFWXUH�/HY\�DQG�RU�SODQQLQJ�REOLJDWLRQV��V����
DJUHHPHQWV���
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%ULQJ�DERXW�DQ�LQFUHDVH�LQ�WKH�VXSSO\�RI�KRXVLQJ�IRU�FXUUHQW�DQG�IXWXUH�
JHQHUDWLRQV��LQFOXGLQJ�D�PL[�RI�VL]H�DQG�W\SHV�RI�KRXVLQJ��DQG�VXIILFLHQW�
DIIRUGDEOH�KRXVLQJ�WR�PHHW�IXWXUH�QHHGV�WKURXJK��
�

o XVLQJ�RXU�SROLFLHV�DQG�SODQV�WR�VXSSRUW�WKH�QXPEHUV�RI�QHZ�KRPHV�
QHHGHG�DQG�HQVXUH�WKHUH�LV�HQRXJK�ODQG�RQ�ZKLFK�WR�EXLOG�WKHP��

o LGHQWLI\�DQG�GHOLYHU�QHZ�IXQGLQJ�PRGHOV�IRU�DIIRUGDEOH�KRXVLQJ��
o SURYLGH�DGYLFH�DQG�VXSSRUW�WR�RZQHUV�RI�HPSW\�SURSHUWLHV�WR�EULQJ�

KRPHV�EDFN�LQWR�XVH��
o HQVXUH�KRXVLQJ�LV�UHFRJQLVHG�DV�D�FRUH�SDUW�RI�RWKHU�SDUWQHUV¶�

DJHQGDV��H�J��/RFDO�(FRQRPLF�3DUWQHUVKLSV�DQG�+HDOWK�DQG�
:HOOEHLQJ�%RDUG���

o VXSSRUW�SULYDWH�VHFWRU�DQG�UHJLVWHUHG�SURYLGHUV�WR�EXLOG�QHZ�KRPHV�
DQG�LPSURYH�H[LVWLQJ�RQHV��

3URYLGH�DGYLFH�DQG�VXSSRUW�WR�YXOQHUDEOH�KRXVHKROGV�WR�DOOHYLDWH�IXHO�SRYHUW\��
 
)RU�H[DPSOH��
 

+RXVLQJ�VXSSRUWHG�E\�LQIUDVWUXFWXUH�
2Q�WKH�6W�-RKQV�HVWDWH�LQ�0LOGHQKDOO�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�LV�ZRUNLQJ�
ZLWK�2UELW�+RXVLQJ��WKH�+RPHV�DQG�&RPPXQLWLHV�$JHQF\�DQG�.H\VWRQH�
'HYHORSPHQW�7UXVW�WR�GHOLYHU�D�PL[HG�KRXVLQJ�VFKHPH�LQFOXGLQJ�WKH�
GHYHORSPHQW�RI����DIIRUGDEOH�KRXVLQJ�XQLWV��D�QHZ�FRPPXQLW\�FHQWUH�WR�
UHSODFH�DQ�ROG�FHQWUH�ZKLFK�ZDV�QR�ORQJHU�ILW�IRU�SXUSRVH�DQG�WZR�XQLWV�IRU�
SULYDWH�UHQW��7KH�UHQWDO�LQFRPH�LV�EHLQJ�XVHG�WR�UXQ�WKH�FRPPXQLW\�FHQWUH���
7KH�FRXQFLO�WUDQVIHUUHG�WKH�ODQG�DW�QR�FRVW�DQG�SURYLGHG����������WR�EXLOG�WKH�
FRPPXQLW\�FHQWUH��7KH�WRWDO�VFKHPH�ZLOO�FRVW�LQ�H[FHVV�RI������PLOOLRQ�DQG�ZLOO�
EH�FRPSOHWHG�E\�0DUFK��������,Q�DGGLWLRQ�WR�SURYLGLQJ�WKH�PXFK�QHHGHG�
KRXVHV�DQG�FRPPXQLW\�FHQWUH�LW�LV�KRSHG�WKH�VFKHPH�ZLOO�DOVR�KHOS�WR�
UHJHQHUDWH�VXUURXQGLQJ�DUHD���
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5HVRXUFLQJ�RXU�SULRULWLHV�
,QVHUW�WH[W�DERXW�ILQDQFLDO�SRVLWLRQ�RQFH�07)6�DSSURYHG��SOXV�FKDUWV�RI�
H[SHQGLWXUH�DQG�LQFRPH�IRU����������RQFH�EXGJHW�SURFHVV�ILQDOLVHG�
�
0HDVXULQJ�RXU�SURJUHVV�
:H�ZLOO�XVH�RXU�SHUIRUPDQFH�PDQDJHPHQW�IUDPHZRUN�WR�WUDFN�RXU�SURJUHVV�
WKURXJK�WKH�OLIH�RI�WKH�VWUDWHJLF�SODQ��7KLV�IUDPHZRUN�FRYHUV�PRQLWRULQJ�WKH�
SHUIRUPDQFH�RI�LQGLYLGXDO�PHPEHUV�RI�VWDII��EXVLQHVV�SODQV�IRU�HDFK�DUHD�RI�WKH�
FRXQFLOV¶�EXVLQHVV��EXGJHW�PRQLWRULQJ��DQG�UHJXODU�UHSRUWLQJ�WR�WKH�-RLQW�
/HDGHUVKLS�7HDP��VHQLRU�PDQDJHPHQW��DQG�WKH�3HUIRUPDQFH��$XGLW�DQG�6FUXWLQ\�
&RPPLWWHH��3$6&����
&RXQFLOORUV�RQ�3$6&�ZLOO�UHFHLYH�UHJXODU��SXEOLFO\�DYDLODEOH��UHSRUWV�RQ�SURJUHVV�
LQ�PHHWLQJ�WKH�JRDOV�VHW�RXW�LQ�WKLV�SODQ�DQG�RXU�DQQXDO�UHSRUWV�ZLOO�JLYH�D�IXOOHU�
XSGDWH�RI�KRZ�ZH�DUH�JHWWLQJ�RQ����
7KH�:HVW�6XIIRON�FRXQFLOV�ZLOO�XVH�WKLV�SHUIRUPDQFH�LQIRUPDWLRQ�WR�UHIOHFW�RQ�KRZ�
ZH�FDQ�FRQWLQXRXVO\�LPSURYH��DQG�DFKLHYH�HYHQ�JUHDWHU�YDOXH�IRU�PRQH\�IRU�
FRXQFLO�WD[�SD\HUV���
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�
)RUHVW�+HDWK�'LVWULFW�&RXQFLO�

'LVWULFW�2IILFHV�
&ROOHJH�+HDWK�5RDG�
0LOGHQKDOO�,3����(<�
7HO���������������

(PDLO��LQIR#IRUHVW�KHDWK�JRY�XN�
�
 

�
6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�

:HVW�6XIIRON�+RXVH�
:HVWHUQ�:D\�

%XU\�6W�(GPXQGV�,3����<8�
7HO���������������

HPDLO��VWHGPXQGVEXU\#VWHGVEF�JRY�XN�
 

�
&KLHI�([HFXWLYH��,DQ�*DOOLQ�

7HO������������������������������HPDLO��LDQ�JDOOLQ#ZHVWVXIIRON�JRY�XN�
�
�

/LQNV�WR�SDUWQHU�RUJDQLVDWLRQV��
�

ZZZ�VWHGPXQGVEXU\�JRY�XN�SDUWQHUFRQWDFWV�
ZZZ�IRUHVW�KHDWK�JRY�XN�SDUWQHURUJDQLVDWLRQV��

�
 
 
 
 
 


