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�
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�
�
:(67� 68))2/.� 6,;� 32,17� 3/$1� )25� -2%6� $1'� *52:7+� �'HFLVLRQV� 3ODQ�
5HIHUHQFH��-$1�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� )ROORZLQJ� FRQVXOWDWLRQ� ZLWK� VWDNHKROGHUV� GXULQJ� WKH� SURGXFWLRQ� RI� WKH� )+'&�

6WUDWHJLF�3ODQ�DQG�WKH�6(%&�&RUSRUDWH�3ODQ�LW�ZDV�DJUHHG�WKDW�D�NH\�IRFXV�IRU�
:HVW�6XIIRON�ZDV�HFRQRPLF�JURZWK��

�
��� 7R� GHOLYHU� RQ� WKLV� NH\� IRFXV�� WKH� (FRQRPLF� 'HYHORSPHQW� DQG� *URZWK� �('*��

WHDP�KDYH�WKH�IROORZLQJ�WDUJHWV��WR�HQJDJH�ZLWK�DW� OHDVW�����EXVLQHVVHV��KHOS�
FUHDWH�DW�OHDVW�����QHZ�MREV��DQG�KHOS�FUHDWH�DW�OHDVW����QHZ�EXVLQHVVHV�KHUH�
LQ�:HVW�6XIIRON�RYHU�WKH�QH[W�WZR�\HDUV���,Q�DGGLWLRQ�WR�WKHVH�WDUJHWV��ZH�ZLOO�
SURYLGH�VXSSRUW�WR�WKH�PDMRULW\�RI�H[LVWLQJ�EXVLQHVVHV�LQ�:HVW�6XIIRON��

�
��� 7KH�('*� WHDP�KDV�SURGXFHG�D�SODQ�RI� DFWLRQ�� HQWLWOHG� µ:HVW�6XIIRON� VL[�SRLQW�

SODQ�IRU�MREV�DQG�JURZWK¶��ZKLFK�VHWV�RXW�ZKDW�WKH�:HVW�6XIIRON�FRXQFLOV�ZLOO�GR�
WR�PHHW�WKHVH�WDUJHWV�DQG�WKH�SULRULW\�RI�HFRQRPLF�JURZWK���,W�LV�HVVHQWLDO�WKDW�
ZH� KDYH� D� SODQ� WKDW� HQDEOHV� XV� WR� EH� SUHSDUHG� WR� FDSLWDOLVH� RQ� DQ\�
RSSRUWXQLWLHV�WKDW�DULVH��

�
��� 7KH�SODQ� LV�FORVHO\�DOLJQHG�WR��DQG�GHULYHG�IURP��WKH�VWUDWHJLF�JURZWK�SODQV�RI�

RXU�SULQFLSDO�SDUWQHUV��LQFOXGLQJ�6XIIRON�&RXQW\�&RXQFLO¶V��6&&��µ6XIIRON�*URZWK�
6WUDWHJ\¶� DQG� WKH� JURZWK� SODQV� �6WUDWHJLF� (FRQRPLF� 3ODQV�� SURGXFHG� E\� WKH�
1HZ� $QJOLD� /RFDO� (QWHUSULVH� 3DUWQHUVKLS� �1$/(3�� DQG� WKH� *UHDWHU� &DPEULGJH�
*UHDWHU�3HWHUERURXJK�/RFDO�(QWHUSULVH�3DUWQHUVKLS��*&*3���
�

��� 7R�PHHW�WKH�QHHGV�RI�RXU�GLIIHUHQW�FXVWRPHUV��WKH�SODQ�ZLOO�EH�FRPPXQLFDWHG�LQ�
WZR�GLIIHUHQW�ZD\V�� �7KH� ILUVW�DSSURDFK� LV�D�PRUH�GHWDLOHG�H[SODQDWLRQ�RI�KRZ�
DQG�ZK\�ZH�ZLOO�IRFXV�RQ�HDFK�RI�WKH�VL[�SRLQWV���7KLV�WH[W�ZLOO�EH�XVHG�IRU�RXU�
ZHESDJHV�DQG�ZLOO�DOVR�EH�DYDLODEOH�DV�D�GRFXPHQW��DWWDFKHG�WR�WKLV�UHSRUW�DV�
$SSHQGL[�$����7KH�LQWHQGHG�DXGLHQFH�LQFOXGHV�0HPEHUV��RIILFHUV��RXU�SDUWQHUV��
EXVLQHVVHV� �ZKR� ZDQW�PRUH� LQIRUPDWLRQ�� DQG� RWKHU� VWDNHKROGHUV�� � 7KLV�PRUH�
GHWDLOHG� LQIRUPDWLRQ� ZLOO� EH� DYDLODEOH� WR� VXSSRUW� ELGV� DQG� DSSOLFDWLRQV� IRU�
IXQGLQJ�WR�VXSSRUW�RXU�DLPV����
�

��� 7KH�VHFRQG�DSSURDFK�LV�D�SRFNHW�VL]HG�KDQGRXW���,W�ZLOO�EH�VKRUW��VXFFLQFW�DQG�
µSXQFK\¶�DQG�WKH�LQWHQGHG�DXGLHQFH�ZLOO�EH�EXVLQHVVHV�DQG�LQYHVWRUV���

�
�
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��� 7KH�WZR�GRFXPHQWV�ZLOO�VKRZ�KRZ�ZH�SODQ�WR�DFKLHYH�MREV�DQG�JURZWK�LQ�:HVW�
6XIIRON�� WKH\� SUHIDFH� WKH� DQWLFLSDWHG� LQZDUG� LQYHVWPHQW� SXEOLFLW\� GRFXPHQWV�
DQG�FRPPXQLFDWLRQV�SODQ�WKDW�DUH�HQYLVDJHG�XQGHU�WKH�DFWLRQ�SRLQWV�LQ�WKH�VL[�
SRLQW�SODQ���
�

��� 7KH�SURMHFWV�ZLWKLQ� WKH�SODQ�ZLOO�EH� IXQGHG� WKURXJK�D�YDULHW\�RI� IXQGLQJ�SRWV��
LQFOXGLQJ� GHSDUWPHQWDO� EXGJHWV�� /(3� IXQGLQJ� DQG� (XURSHDQ� IXQGLQJ��
�

��� 7KH� GUDIW� SODQ� LV� DWWDFKHG� DV� $SSHQGL[� $� WR� WKLV� UHSRUW� IRU� 0HPEHUV¶�
FRQVLGHUDWLRQ��
�

�
�
��� 5HFRPPHQGDWLRQV�
�

��� ,W�LV�5(&200(1'('�WKDW�0HPEHUV�DSSURYH�WKH�GUDIW�:HVW�6XIIRON�
6L[�3RLQW�3ODQ�IRU�-REV�DQG�*URZWK��
�

�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�'DYLG�%RZPDQ�
&DELQHW�0HPEHU�IRU�(FRQRPLF�
'HYHORSPHQW�DQG�7RXULVP�
�������������
GDYLG�ERZPDQ#IRUHVW�
KHDWK�JRY�XN��
�

/HDG�RIILFHUV�
$QGUHD�0D\OH\�
+HDG�RI�(FRQRPLF�'HYHORSPHQW�
DQG�*URZWK�
�������������
DQGUHD�PD\OH\#ZHVWVXIIRON�JRY�X
N��
�
.LUVW\�3LWZRRG�
3ULQFLSDO�*URZWK�2IILFHU�
�������������
NLUVW\�SLWZRRG#ZHVWVXIIRON�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� UHFRPPHQGDWLRQV� PHHW� WKH� IROORZLQJ�� DV� FRQWDLQHG� ZLWKLQ� WKH� 6WUDWHJLF�

3ODQ��
�

�D�� $�VWURQJHU�ORFDO�HFRQRP\�ZKLFK�LV�FDSDEOH�RI�JURZLQJ�
�

��� .H\�LVVXHV�
�
��� )ROORZLQJ� FRQVXOWDWLRQ� ZLWK� VWDNHKROGHUV� GXULQJ� WKH� SURGXFWLRQ� RI� WKH� )+'&�

6WUDWHJLF�3ODQ�DQG�WKH�6(%&�&RUSRUDWH�3ODQ�LW�ZDV�DJUHHG�WKDW�D�NH\�IRFXV�IRU�
:HVW�6XIIRON�ZDV�HFRQRPLF�JURZWK��

�
��� 7R� GHOLYHU� RQ� WKLV� NH\� IRFXV�� WKH� (FRQRPLF� 'HYHORSPHQW� DQG� *URZWK� �('*��

WHDP�KDYH�WKH�IROORZLQJ�WDUJHWV��WR�HQJDJH�ZLWK�DW� OHDVW�����EXVLQHVVHV��KHOS�
FUHDWH�DW�OHDVW�����QHZ�MREV��DQG�KHOS�FUHDWH�DW�OHDVW����QHZ�EXVLQHVVHV�KHUH�
LQ�:HVW�6XIIRON�RYHU�WKH�QH[W�WZR�\HDUV���,Q�DGGLWLRQ�WR�WKHVH�WDUJHWV��ZH�ZLOO�
SURYLGH�VXSSRUW� WR�WKH�PDMRULW\�RI�H[LVWLQJ�EXVLQHVVHV� LQ�:HVW�6XIIRON�� �7KHVH�
WDUJHWV�DUH�DOLJQHG�ZLWK�WKH�WDUJHWV�RI�RXU�SDUWQHUV�� LQFOXGLQJ�6&&��1$/(3�DQG�
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*&*3��
�

��� 7KH�('*� WHDP�KDV�SURGXFHG�D�SODQ�RI� DFWLRQ�� HQWLWOHG� µ:HVW�6XIIRON� VL[�SRLQW�
SODQ�IRU�MREV�DQG�JURZWK¶��ZKLFK�VHWV�RXW�ZKDW�WKH�:HVW�6XIIRON�FRXQFLOV�ZLOO�GR�
WR�PHHW�WKHVH�WDUJHWV�DQG�WKH�SULRULW\�RI�HFRQRPLF�JURZWK���,W�LV�HVVHQWLDO�WKDW�
ZH� KDYH� D� SODQ� WKDW� HQDEOHV� XV� WR� EH� SUHSDUHG� WR� FDSLWDOLVH� RQ� DQ\�
RSSRUWXQLWLHV� WKDW�DULVH�� �6LQFH�('*�FRYHUV�DQ�H[WUHPHO\�ZLGH� UHPLW�ZH�KDYH�
FKRVHQ� D� WDUJHWHG� DSSURDFK�� IRFXVVLQJ� RXU� DWWHQWLRQ� RQ� VL[� NH\� DUHDV� IRU�
GHYHORSPHQW��
�

��� 7KH�VL[�SRLQWV�DUH�DV�IROORZV��
�
�� �� 0HHWLQJ�DQG�XQGHUVWDQGLQJ�:HVW�6XIIRON�EXVLQHVVHV��
�� �� 3URPRWLQJ�WKH�:HVW�6XIIRON�HFRQRPLF�UHJLRQ��
�� �� 6XSSRUWLQJ�RXU�PDUNHW�WRZQV��
�� �� (QVXULQJ�WKH�ULJKW�FRQGLWLRQV�IRU�JURZWK��
�� �� 'HYHORSLQJ�VNLOOV�DQG�LQFUHDVLQJ�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�DOO��DQG�
�� �� &DSLWDOLVLQJ�XSRQ�RXU�NH\�VHFWRUV��

�
��� 7KH�MXVWLILFDWLRQ�IRU�IRFXVVLQJ�RQ�WKHVH�DUHDV�LQ�SUHIHUHQFH�WR�RWKHU�HOHPHQWV�RI�

ZRUN�FRPHV�IURP�WKUHH�PDLQ�DQJOHV���)LUVWO\��WKH�UHFHQW�FRQVXOWDWLRQ�DFWLYLWLHV�
RI� ORFDO�EXVLQHVVHV�DQG�VWDNHKROGHUV�XQGHUWDNHQ�GXULQJ�WKH�SUHSDUDWLRQ�RI� WKH�
6XIIRON�*URZWK�6WUDWHJ\�DQG�DOVR�WKH�(XURSHDQ�)XQGLQJ�ZRUNVKRSV���6HFRQGO\��
WKH�SULRULWLHV�RI�0HPEHUV�H[SUHVVHG�WKURXJK�FRQVXOWDWLRQ�DQG�DOVR�WKH�ZRUN�WR�
SURGXFH� WKH� VWUDWHJLF� SODQ�� � 7KLUGO\�� E\� WKH� DQDO\VLV� RI� NH\� ODERXU� PDUNHW�
LQIRUPDWLRQ� DQG� ORFDO� PRQLWRULQJ� LQIRUPDWLRQ� WKDW� SURYLGHV� DQ� DELOLW\� WR�
XQGHUVWDQG�KRZ�:HVW�6XIIRON�FRPSDUHV�ORFDOO\��UHJLRQDOO\�DQG�QDWLRQDOO\���7KLV�
LQIRUPDWLRQ�DOVR�SURYLGHV�WUHQGV��
�

��� 7KH� SODQ� LV� FORVHO\� DOLJQHG� WR�� DQG� GHULYHG� IURP�� WKH� JURZWK� SODQV� RI� RXU�
VWUDWHJLF�SDUWQHUV�� LQFOXGLQJ�6&&¶V� µ6XIIRON�*URZWK�6WUDWHJ\¶�DQG� WKH�6WUDWHJLF�
(FRQRPLF� 3ODQV� �6(3V�� EHLQJ� GHYHORSHG� E\� ERWK� RI� RXU� ORFDO� HQWHUSULVH�
SDUWQHUVKLSV��/(3V��1$/(3�DQG�WKH�*&*3���7KH�/(3V�KDYH�WR�SUHSDUH�D�6(3�WR�
HQDEOH�WKHP�WR�FRPSHWH�IRU�JRYHUQPHQW�IXQGLQJ��RIWHQ�UHIHUUHG�WR�DV�WKH�6LQJOH�
/RFDO�*URZWK�SRW��

�
��� 7R�PHHW�WKH�QHHGV�RI�RXU�GLIIHUHQW�FXVWRPHUV��WKH�SODQ�ZLOO�EH�FRPPXQLFDWHG�LQ�

WZR�GLIIHUHQW�ZD\V��
�
�D� 7KH�ILUVW�DSSURDFK�LV�D�PRUH�GHWDLOHG�H[SODQDWLRQ�RI�KRZ�DQG�ZK\�ZH�ZLOO�

IRFXV�RQ�HDFK�RI�WKH�VL[�SRLQWV���7KLV�WH[W�ZLOO�EH�XVHG�IRU�RXU�ZHESDJHV�
DQG�ZLOO�DOVR�EH�DYDLODEOH�DV�D�GRFXPHQW��WKH�GUDIW�GRFXPHQW�LV�DWWDFKHG�
WR�WKLV�UHSRUW�DV�$SSHQGL[�$����7KH�LQWHQGHG�DXGLHQFH�LQFOXGHV�0HPEHUV��
RIILFHUV�� RXU� SDUWQHUV� LQFOXGLQJ� WKH� /(3V�� EXVLQHVVHV� �ZKR� ZDQW� PRUH�
LQIRUPDWLRQ��DQG�RWKHU�VWDNHKROGHUV���7KLV�PRUH�GHWDLOHG�LQIRUPDWLRQ�ZLOO�
EH�DYDLODEOH� WR�VXSSRUW�ELGV�DQG�DSSOLFDWLRQV� IRU� IXQGLQJ� WR�VXSSRUW�RXU�
DLPV�� �8QGHU�HDFK�RI� WKH�VL[�SRLQWV� WKHUH�DUH�H[DPSOHV�RI� WKH� W\SHV�RI�
DFWLRQV� WKDW� ZH� ZLOO� GHOLYHU�� WKHVH� OLVWV� DUH� QRW� H[KDXVWLYH� DQG� UHPDLQ�
IOH[LEOH��VLQFH�WKHUH�LV�D�QHHG�IRU�RXU�ZRUN�WR�EH�GULYHQ�E\�RSSRUWXQLWLHV�
DV�WKH\�DULVH���7KLV�GRFXPHQW�DOVR�LQFOXGHV�VRPH�RI�WKH�UHDVRQV�ZK\�ZH�
EHOLHYH� WKHVH� DFWLRQV�ZLOO� GULYH� JURZWK�� � 6HOHFWHG� LQIRUPDWLRQ� IURP� WKLV�
YHUVLRQ�RI�WKH�SODQ�ZLOO�EH�DYDLODEOH�RQ�RXU�EXVLQHVV�ZHE�SDJHV�ZKLFK�ZLOO�



 4 

DOORZ� XV� WR� HDVLO\� OLQN� WR� FDVH� VWXGLHV� RI� H[LVWLQJ� ZRUN� WKDW� ZH� KDYH�
VXFFHVVIXOO\�GHOLYHUHG�ZKLFK�FDQ�EH�EXLOW�XSRQ��

�
�E� 7KH�VHFRQG�DSSURDFK�LV�D�SRFNHW�VL]HG�KDQGRXW���,W�ZLOO�EH�VKRUW��VXFFLQFW�

DQG�µSXQFK\¶�DQG�WKH�LQWHQGHG�DXGLHQFH�ZLOO�EH�EXVLQHVVHV�DQG�LQYHVWRUV���
,W� µVLJQSRVWV¶� RXU� QHZ� ORFDO� DXWKRULW\� IRFXV� RQ� HFRQRPLF� JURZWK�� � 7KLV�
GRFXPHQW�ZLOO�FRQWDLQ�WKH�KHDGOLQHV�RI�WKH�VL[�SRLQW�SODQ�DQG�ZLOO�H[SODLQ�
KRZ�DQG�ZK\�EXVLQHVVHV�DQG�LQYHVWRUV�VKRXOG�JHW�LQYROYHG���,W�ZLOO�EH�D�
GHVLJQHG��IDLUO\�µJORVV\¶�GRFXPHQW�ZKLFK�ZLOO�EH�SULQWHG�LQ�SRFNHW�VL]H�IRU�
FRQYHQLHQFH� DQG� HDV\� XVH� E\� 0HPEHUV� DQG� DOO� DUH� µLQYHVWPHQW�
DPEDVVDGRUV¶���,W�ZLOO�DOVR�DYDLODEOH�IRU�GRZQORDG�YLD�RXU�ZHEVLWHV��

�
��� 7KH�WZR�GRFXPHQWV�ZLOO�VKRZ�KRZ�ZH�SODQ�WR�DFKLHYH�MREV�DQG�JURZWK�LQ�:HVW�

6XIIRON�� WKH\� SUHIDFH� WKH� DQWLFLSDWHG� LQZDUG� LQYHVWPHQW� SXEOLFLW\� GRFXPHQWV�
DQG�FRPPXQLFDWLRQV�SODQ�WKDW�DUH�HQYLVDJHG�XQGHU�WKH�DFWLRQ�SRLQWV�LQ�WKH�VL[�
SRLQW�SODQ���
�

��� 7KH�SURMHFWV�ZLWKLQ� WKH�SODQ�ZLOO� EH� IXQGHG� WKURXJK�D�YDULHW\�RI� IXQGLQJ�SRWV��
DQG�SRWHQWLDO�VRXUFHV�LQFOXGH��

�
�D� /RFDO�$XWKRULW\�%XVLQHVV�*URZWK�,QFHQWLYH�IXQGV��/$%*,���
�E� VHFWLRQ����DOORFDWLRQV��
�F� GHSDUWPHQWDO�EXGJHWV��
�G� 3RROHG�EXVLQHVV�UDWHV��
�H� /(3�DQG�6&&�IXQGLQJ���
�I� QDWLRQDO�JUDQWV��DQG�
�J� (XURSHDQ�IXQGLQJ��
�

���� 7KH�GUDIW��PRUH�GHWDLOHG�SODQ��DV�UHIHUUHG�WR�LQ�RSWLRQ��D��LQ�SDUDJUDSK������LV�
DWWDFKHG�DV�$SSHQGL[�$�WR�WKLV�UHSRUW�IRU�0HPEHUV¶�FRQVLGHUDWLRQ��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH� µGR� QRWKLQJ¶� RSWLRQ�ZRXOG� EH� D�PLVVHG� RSSRUWXQLW\� IRU� WKH� UHODWLYHO\� QHZ�

('*�WHDP�WR�H[SUHVV�D�FOHDU�IRFXV�RQ�JURZWK���7KLV�RSWLRQ�ZRXOG�QRW�SURYLGH�D�
FOHDU�PHFKDQLVP�IRU�WKH�WHDP�WR�PHDVXUH�ZKHWKHU�LWV�ZRUN�KDV�EHHQ�D�VXFFHVV��

�
���� $QRWKHU�RSWLRQ�ZRXOG�EH�WR�XQGHUWDNH�D�IXOO�HFRQRPLF�VWUDWHJ\�IRU�:HVW�6XIIRON���

%RWK� )+'&� DQG� 6(%&� KDYH� UHODWLYHO\� UHFHQW� VWUDWHJLHV� DOWKRXJK� ERWK� ZHUH�
SUHSDUHG� LQ� SUH�UHFHVVLRQ� WLPHV�� � 7KLV� SLHFH� RI� ZRUN� ZRXOG� WDNH� ORQJHU� WR�
FRPSOHWH� DQG� ZRXOG� LQYROYH� D� IXOO� FRQVXOWDWLRQ� H[HUFLVH�� � ,SVZLFK� %RURXJK�
&RXQFLO� KDV� GHFLGHG� WR� IROORZ� WKLV� FRXUVH� RI� DFWLRQ� ZKHUHDV� 6XIIRON�
&RDVWDO�:DYHQH\�DQG�0LG�6XIIRON�%DEHUJK�DUH�IROORZLQJ�WKH�VDPH�µDFWLRQ�SODQ¶�
DSSURDFK�DV�EHLQJ�SURSRVHG�KHUH��

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
�
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���� 'LYHUVLW\�DQG�HTXDOLW\�LPSDFW��LQFOXGLQJ�WKH�ILQGLQJV�RI�WKH�(TXDOLW\�,PSDFW�
$VVHVVPHQW��

�
������ 7KH�DFWLRQ�SODQ�ZLOO� QRW�QHJDWLYHO\� LPSDFW�XSRQ�DQ\�RI� WKH�HTXDOLW\�JURXSV��$�

QXPEHU�RI�WKH�FRPPLWPHQWV�XQGHU�DFWLRQ�ILYH�µGHYHORSLQJ�VNLOOV�DQG�LQFUHDVLQJ�
HPSOR\PHQW� RSSRUWXQLWLHV� IRU� DOO¶� IRFXV� VSHFLILFDOO\� RQ� \RXQJ� SHRSOH� DQG�
GHOLYHU\�RI�WKH�FRXQW\�ZLGH�$SSUHQWLFHVKLS�SURMHFW�DQG�HPSOR\LQJ�DSSUHQWLFHV�LQ�
YDULRXV�GHSDUWPHQWV�DFURVV�WKH�FRXQFLOV���7KH�DFWLRQ�SODQ�FRXOG�EH�LPSURYHG�VR�
LW�ZRXOG�KDYH�D�SRVLWLYH�LPSDFW�E\�LQFOXGLQJ�VSHFLILF�FRPPLWPHQWV�LQ�UHODWLRQ�WR�
WKH� IROORZLQJ� HTXDOLW\� JURXSV� �ZKHUH� DSSURSULDWH��� JHQGHU�� UDFH�� GLVDELOLW\��
VH[XDO�RULHQWDWLRQ��IDLWK�JURXSV�DQG�UXUDO�LVRODWLRQ��

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1R�LPSDFW�IURP�WKLV�UHSRUW��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��

�
���� 7KH�6XIIRON�*URZWK�6WUDWHJ\�ZDV�ODXQFKHG�LQ�)HEUXDU\�WKLV�\HDU�DQG�LW�IROORZHG�

D� QXPEHU� RI� FRQVXOWDWLRQ� DFWLYLWLHV�� WKDW� WKHPVHOYHV� IROORZHG� WRSLF� EDVHG�
FRQVXOWDWLRQ� RQ� EURDGEDQG� SURSRVDOV�� � ,Q� DGGLWLRQ�� RWKHU� UHFHQW� FRQVXOWDWLRQ�
H[HUFLVHV� ZHUH� KHOG� WR� KHOS� VHW� RXW� WKH� SULRULWLHV� IRU� VNLOOV� GHYHORSPHQW� �L�H��
µ5DLVLQJ�WKH�%DU¶��DQG�(XURSHDQ�IXQGLQJ�DQG�WKHVH�KDYH�EHHQ�XVHG�WR�IRUPXODWH�
WKH�SULRULWLHV�IRU�DFWLRQ��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KHUH�DUH�UHVRXUFH�LPSOLFDWLRQV�LQ�WHUPV�RI�RIILFHU�DQG�0HPEHU�WLPH�WR�SODQ�DQG�

GHOLYHU�WKH�DFWLRQV�ZLWKLQ�WKH�SODQ���7KH�PDMRULW\�RI�WKH�DFWLRQV�ZLWKLQ�WKH�SODQ�
ZLOO� DOVR� QHHG� ILQDQFLDO� VXSSRUW�� DQ� LQWHUQDO� GRFXPHQW�ZLOO� EH� SURGXFHG�ZKLFK�
ZLOO�FOHDUO\�DOLJQ�EXGJHWV�WR�LQGLYLGXDO�DFWLRQV��

�
��� 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��

,I�ZH�GR�QRW�KDYH�D�
SODQ�IRU�MREV�DQG�
JURZWK�LQ�SODFH�WKHQ�
VHUYLFH�GHOLYHU\�ZLOO�
QRW�EH�IRFXVVHG�DQG�
WKH�RYHUDOO�LPSDFW�RQ�
JURZWK�LQ�:HVW�
6XIIRON�LV�OLNHO\�WR�EH�
OHVV�VXFFHVVIXO��
�

+LJK� (QVXUH�WKDW�WKH�VL[�
SRLQW�SODQ�IRU�MREV�DQG�
JURZWK�LV�DSSURYHG�DQG�
LPSOHPHQWHG��

/RZ�

:LWKRXW�D�SODQ�WKDW�LV�
FRPPXQLFDWHG�WR�
EXVLQHVVHV�LQ�:HVW�
6XIIRON��WKH�
EXVLQHVVHV�PD\�IHHO�

0HGLXP� (QVXUH�WKDW�WKH�VL[�
SRLQW�SODQ�IRU�MREV�DQG�
JURZWK�LV�FOHDUO\�
FRPPXQLFDWHG�WR�:HVW�
6XIIRON�EXVLQHVVHV��

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

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

OHVV�VXSSRUWHG��
XQFOHDU�DERXW�WKH�
IXWXUH�RI�ORFDO�
DXWKRULW\�VXSSRUW�DQG�
OHVV�DEOH�WR�WDNH�
DGYDQWDJH�RI�IXQGLQJ�
RSSRUWXQLWLHV��H�J��YLD�
WKH�/(3V���HWF��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH�DSSURDFK�RI�WKH�SODQ�IRFXVVHV�RQ�WKH�QH[W�WZR�\HDUV�DQG�ZLOO�EH�UHYLHZHG�

UHJXODUO\��LQFOXGLQJ�WKURXJK�RXU�JRYHUQDQFH�SURFHVVHV�VXFK�DV�WKH�:HVW�6XIIRON�
-RLQW�*URZWK�6WHHULQJ�*URXS��

�
����� 7KHUH�LV�D�ODQGVFDSH�RI�ERWK�HPHUJLQJ�DQG�H[LVWLQJ�FRUSRUDWH�GRFXPHQWV�ZKLFK�

WKLV� SODQ� LV� DOLJQHG� WR�� �:KLOVW� WKLV� GRFXPHQW� LV� IRFXVVHG�PDLQO\� RQ� MREV� DQG�
JURZWK� LW� UHODWHV� ZHOO� WR� KRXVLQJ�� IDPLOLHV�� FRPPXQLWLHV�� VXVWDLQDEOH�
GHYHORSPHQW�DQG�VR�RQ���9LVLRQ������LV�DQ�H[LVWLQJ�FRUSRUDWH�GRFXPHQW�ZKLFK�
VHWV� RXW� RXU� ORQJ� WHUP� DVSLUDWLRQV� IRU� WKH� ERURXJK� RI� 6W� (GPXQGVEXU\�� � 7KH�
:HVW�6XIIRON�VL[�SRLQW�SODQ�IRU�MREV�DQG�JURZWK�FRYHUV�WZR�\HDUV�DQG�ZLOO�KHOS�
GHOLYHU�WKH�MREV�DQG�JURZWK�HOHPHQW�RI�WKH�9LVLRQ������GRFXPHQWV��

�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�LQ�)RUHVW�+HDWK��
�
���� %DFNJURXQG�SDSHUV�
�
���� 1RQH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $SSHQGL[�$�±�'UDIW�:HVW�6XIIRON�6L[�3RLQW�3ODQ�IRU�-REV�DQG�*URZWK�


