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9ROXPH����,VVXH�� 

Land of the West Wind 
2FWREHU����� 

:DONLQJ�WKH�7LJKWURSH� 
7KH�&KDOOHQJH�RI�0DQDJLQJ�D�:HWODQG�DQG�0DQDJLQJ�([SHFWDWLRQV 

%\�-HII�7D\ORU��65&'�:DWHU�0DQDJHU 

7KH�\HDU������KDV�FHUWDLQO\�EHHQ�D�WLPH�RI�GLIILFXOW�
VLWXDWLRQV�DQG�PDQ\�RI�XV�DUH�WDNLQJ�LQYHQWRU\�RQ�WKH�
WKLQJV�WKDW�DUH�PRVW�LPSRUWDQW�LQ�OLIH��:LWK�WKH�RQJR�
LQJ�FRQFHUQV�RI�D�JOREDO�SDQGHPLF��SROLWLFDO�DQG�VRFLDO�
XQUHVW��DQG�HFRQRPLF�GRZQWXUQV��PDQ\�DUH�JUDVSLQJ�
IRU�VRPH�OHYHO�RI�QRUPDOLW\��:KLOH�VKHOWHU�LQ�SODFH�
PDQGDWHV�KDYH�JULSSHG�WKH�VWDWH��*UL]]O\�,VODQG�:LOG�
OLIH�$UHD�UHPDLQHG�RSHQ�DQG�VDZ�UHFRUG�QXPEHUV�RI�
YLVLWRUV�GXULQJ�WKH�ODWH�VSULQJ�DQG�VXPPHU��/RFDO�UHVL�
GHQWV�WKDW�QHYHU�NQHZ�WKH�6XLVXQ�0DUVK�ZDV�ULJKW�LQ�
WKH�EDFN\DUGV�DUULYHG�LQ�GURYHV�LQ�DQ�HIIRUW�WR�JHW�RXW�
RI�WKHLU�KRXVHV�DQG�YLVLW�QDWXUH��:LWK�DOO�WKH�VWUHVVRUV�
RI�OLIH�WKHVH�SDVW�IHZ�PRQWKV��LW�VHHPV�WKDW�WKH�SULYDWH�
FOXEV�DQG�WKH�ZHWODQGV�RI�6XLVXQ�0DUVK�EHFDPH�RQH�RI�
WKH�PRUH�LPSRUWDQW�DVSHFWV�RI�OLIH�WR�JHW�RXW�DQG�HQMR\�� 
 
7KH�VWHZDUGV�RI�6XLVXQ�0DUVK�DQG�WKH�SULYDWH�ODQGRZQHUV�KDYH�FRQWLQXHG�WR�FRQGXFW�EXVLQHVV�DV�XVXDO�
WR�WKH�EHVW�RI�RXU�DELOLWLHV��0DQ\�FOXEV�ZHUH�DEOH�WR�OHDFK�DQG�LUULJDWH�WKHLU�SURSHUWLHV�DQG�VWDUW�WKH�
JURZWK�F\FOH�RI�EHQHILFLDO�IRRG�VRXUFHV��7KH�ODFN�RI�UDLQ�WKLV�\HDU�ZDV�WURXEOLQJ��EXW�RYHU�DOO�WKH�ZDWHU�
TXDOLW\�UHPDLQHG�*RRG�WKURXJK�WKH�PRVW�LPSRUWDQW�PRQWKV�RI�ZDWHU�PDQDJHPHQW�� 

 
7KH�ZHWODQG�PDQDJHUV�DUH�LQ�IXOO�
VZLQJ�FRQGXFWLQJ�SRQG�PDQDJH�
PHQW�DQG�LQIUDVWUXFWXUH�PDLQWH�
QDQFH�LQ�SUHSDUDWLRQ�IRU�WKH�UDSLG�
O\�DSSURDFKLQJ�ZDWHUIRZO�VHDVRQ��
7KH�HQG�SD\RII�IRU�PRVW�RI�WKHVH�
HIIRUWV�LV�D�TXDOLW\�KXQWLQJ�VHDVRQ�
DQG�WKH�DELOLW\�WR�SXW�D�IHZ�ZDWHU�
IRZO�LQ�WKH�IUHH]HU�IRU�WKH�GD\V��
/DQGRZQHUV�DQG�PDQDJHUV�FDQ�GR�
HYHU\WKLQJ�ULJKW�IRU�WKHLU�SURSHU�
WLHV��EXW�DW�WKH�HQG��WKH�PDQDJH�
PHQW�LV�RQO\�KDOI�RI�WKH�HTXDWLRQ�� 
 
� 
 ���������&RQWLQXHG�RQ�SDJH��� 

3KR�
WR� 

$XGXERQ�)LHOG�

6PRNH�LQ�6XLVXQ�6HSWHPEHU��WK������ 
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/DQG�RI�WKH�:HVW�:LQG 

 
4XDUWHUO\�QHZVOHWWHU�RI�WKH�6XLVXQ�
5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW 

$GGUHVV�������*UL]]O\�,VODQG�5RDG 
6XLVXQ��&$������ 

7HOHSKRQH�����������-���� 
)D[�����������-���� 

:DWHU�0DQDJHU�RIILFH�����������-���� 
(-PDLO��VUFG#VXLVXQUFG�RUJ 
:HEVLWH��ZZZ�VXLVXQUFG�RUJ 

 
 

65&'�6WDII 
6WHYHQ�&KDSSHOO��([HFXWLYH�'LUHFWRU 
-RKQ�7DNHNDZD��2SHUDWLRQV�0DQDJHU 

.HOOL�3HUH]��2IILFH�6XSHUYLVRU 
7LP�(GPXQGV��%LRORJLVW�:DWHU�0DQDJHU 
3KHODQ�0F.LQQH\�%LRORJLVW�:DWHU�0DQ�

DJHU 
-HII�7D\ORU��%LRORJLVW�:DWHU�0DQDJHU 

-HVLUDH�&ROOLQV��%LRORJLVW 
0DUN�0RXWRQ��&DUHWDNHU�/-, 

$GULDQ�5XV��:LOGOLIH�%LRORJLVW�$QDO\VW 
 

%RDUG�RI�'LUHFWRUV 
7RQ\�9DFFDUHOOD��3UHVLGHQW 

���������-���� 
7HUU\�&RQQROO\��)LQDQFH 

����������-���� 
$UQROG�/HQN��$JHQF\�5HODWLRQV 

���������-���� 
-LP�:DWHUV��/HJDO 
���������-���� 

0LNH�/HZLV��3HUVRQQHO 
���������-���� 

 

$VVRFLDWH�'LUHFWRUV 
'HQQLV�%HFNHU 
.XUW�%ODFN 

+��.HQW�+DQVHQ 
6WHYH�5RHUGHQ� 
/DOR�.ZLDW 

 

'LUHFWRUV�(PHULWXV 
�GHFHDVHG�� 

-DPHV�%DQFURIW 
3DXO�&UDSXFKHWWHV 

5D\�/HZLV 
'U��:LOOLDP�&RRQ 
*UHJ�3DODPRXQWDLQ 
7LPRWK\�(JDQ 
/HODQG�/HKPDQ 

 
65&'¶V�SXEOLF�PHHWLQJV�DUH� 
KHOG�DW���30�RQ�WKH�VHFRQG� 

:HGQHVGD\�RI�HDFK�PRQWK�DW�WKH� 
6RODQR�&RXQW\�6XSHUYLVRUV�&KDPEHUV 

����7H[DV�6WUHHW 
)DLUILHOG��&$������ 

 
 
 
65&'� UHSUHVHQWV� SULYDWH� ODQGRZQHUV� RI�
WKH�6XLVXQ�0DUVK�DW�WKH�)HGHUDO��6WDWH��DQG�
ORFDO� OHYHOV�� � ,WV�KLVWRULF�JRDO�KDV�EHHQ� WR�
DFKLHYH�D�ZDWHU�VXSSO\�RI�DGHTXDWH�TXDOLW\�
VR� WKDW� SUHIHUUHG� ZHWODQG� KDELWDW� YDOXHV�
ZLOO�EH�UHWDLQHG� WKURXJK�DSSURSULDWH�PDQ�
DJHPHQW� SUDFWLFHV� 7KURXJK� FRRSHUDWLRQ�
ZLWK� ODQGRZQHUV� DQG� YDULRXV� DJHQFLHV��
65&'� VHHNV� WR� GHYHORS� QHZ� SURJUDPV�
DLPHG� DW� SURWHFWLQJ� DQG� LPSURYLQJ� WKH�
6XLVXQ�0DUVK�IRU�IXWXUH�JHQHUDWLRQV� 

 65&'�83'$7(� 
6XLVXQ�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW�:DWHU�0DQDJHU�%LRORJLVWV 

 
)DOO�)ORRG�8S�3URJUDP 
7KH�IDOO�IORRG�XS�SURJUDP�FRQWLQXHV�WKLV�\HDU�ZLWK�FRRUGLQDWLRQ�EHWZHHQ�
65&'�DQG�WKH�6RODQR�&RXQW\�0RVTXLWR�$EDWHPHQW�'LVWULFW��6&0$'���
0RVTXLWR�DEDWHPHQW�ZDLYHUV�DUH�DYDLODEOH�RQ�WKH�65&'�ZHEVLWH��0RUH�LQ�
IRUPDWLRQ�LV�DYDLODEOH�RQ�SDJH��� 
 
,QGLYLGXDO�0DQDJHPHQW�3ODQ�8SGDWHV 
 
7KH�65&'�LV�KHOSLQJ�6XLVXQ�0DUVK�ODQGRZQHUV�XSGDWH�WKHLU�LQGLYLGXDO�
PDQDJHPHQW�SODQV�ZKLFK�DUH�UHTXLUHG�IRU�SHUPLWWLQJ�KDELWDW�PDQDJHPHQW�
DFWLYLWLHV��65&'�KDV�PHW�ZLWK�����GXFN�FOXEV�VR�IDU��DQG�QH[W�VWHSV�ZLOO�EH�
WR�GLVWULEXWH�GUDIW�SODQV�WKURXJK�WKH�PRQWK�RI�2FWREHU��,I�\RX�KDYH�DQ\�
TXHVWLRQV�RQ�WKH�LQGLYLGXDO�PDQDJHPHQW�SODQ�XSGDWH�IRU�\RXU�FOXE��SOHDVH�
FRQWDFW�\RXU�ZDWHU�PDQDJHU� 
 
$FWXDO�:RUN�5HSRUWLQJ� 
 
5HPLQGHU�WKDW�³DFWXDO�ZRUN�SHUIRUPHG´�UHSRUWV�DUH�GXH�RQ�'HFHPEHU���WK��
,I�\RX�DUH�D�ODQGRZQHU�LQ�WKH�0DUVK�DQG�\RX�KDYH�QRW�VXEPLWWHG�\RXU�UHSRUW�
\HW��SOHDVH�ILQG�WKH�WLPH�WR�GR�VR��&DOO�WKH�65&'�RIILFH�DW����������-�����
RU�FRQWDFW�\RXU�ZDWHU�PDQDJHU�� 
 
%HVW�)ORRG�:LQGRZV�-�:KDW�DUH�WKH�WLGHV�OLNH�IRU�IORRG-XS" 
 
/DVW�\HDU�ZH�VDZ�YHU\�SRRU�WLGHV�IRU�IORRG
-XS�LQ�2FWREHU��7KLV�FDXVHG�SUREOHPV�IRU�
GXFN�FOXEV�WKDW�GLG�QRW�KDYH�DOO�WKHLU�GLUW�
ZRUN�GRQH�HDUO\��DQG�LW�DOVR�FUHDWHG�FKDO�
OHQJHV�IRU�PLWLJDWLQJ�PRVTXLWR�SURGXFWLRQ�
DQG�UHJXODWLQJ�GLVVROYHG�R[\JHQ�FRQWHQW�LQ�
WKH�VORXJKV��7KLV�\HDU��WLGHV�DUH�DOVR�PDU�
JLQDO��EXW�WKHUH�DUH�D�IHZ�GD\V�WKDW�VWDQG�
RXW�DV�EHWWHU�WKDQ�RWKHUV�IRU�IORRG-XS�� 
 
2FWREHU���WK�WR���VW�ZLOO�KDYH�WKH�KLJKHVW�
WLGHV�RI�WKH�PRQWK��7KLV�VKRXOG�KHOS�JLYH�D�
ILQDO�SXVK�WR�WKH�FOXEV�WR�EH�FRPSOHWHO\�
IORRGHG�E\�VHDVRQ�RSHQHU�RQ�2FWREHU���WK� 
 
:DWHU�4XDOLW\�0RQLWRULQJ 
 
0DQ\�ODQGRZQHUV�DUH�FRQWLQXLQJ�EHVW�PDQDJH�
PHQW�SUDFWLFHV�UHFRPPHQGHG�WR�UHGXFH�WKH�
DPRXQW�RI�ORZ�GLVVROYHG�R[\JHQ��'2��LQ�ZD�
WHUV�GUDLQHG�IURP�PDQDJHG�ZHWODQGV�LQWR�WKH�
DGMDFHQW�VORXJKV�GXULQJ�WKH�IDOO�VHDVRQ��65&'�
FRQWLQXHV�WR�PRQLWRU�ZDWHU�TXDOLW\�LQ�WKH�VPDOO�
HU�VORXJK�FKDQQHOV�WKDW�DUH�SURQH�WR�ORZ�'2�
HYHQWV�DQG�DFWLYHO\�FRRUGLQDWHG�ZLWK�6&0$'�
DQG�ODQGRZQHUV�WR�HQVXUH�VXFFHVVIXO�DQG�
IORRGXS�DQG�KHDOWK\�ZDWHUZD\V��7KH�KLJK�WHP�
SHUDWXUHV�WKLV�\HDU�PD\�LQFUHDVH�'2�FRQFHUQV�� ����<6,�6RQGH�(TXLSPHQW 
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tŚĂƚ�<ŝŶĚ�ŽĨ�tĂƚĞƌ��ƌĞ�
zŽƵ�WƵƫŶŐ�ŽŶ�zŽƵƌ�

�ůƵď͍ 
�Ǉ�^Z���tĂƚĞƌ�DĂŶĂŐĞƌƐ 
 
�Ɛ�ǁĞ�ďĞŐŝŶ�ƚŽ�ŇŽŽĚŝŶŐ�ƵƉ�ĨŽƌ�
ƚŚĞ�ϮϬϮϬ-ϮϬϮϭ�ĚƵĐŬ�ƐĞĂƐŽŶ͕�ŝƚ�ŝƐ�
Ă�ŐŽŽĚ�ŝĚĞĂ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ǁĂͲ
ƚĞƌ�ĐŽŶĚŝƟŽŶƐ�ŝŶ�ƚŚĞ�ŵĂƌƐŚ͘� 

ϮϬϮϬ�ŚĂƐ�ďĞĞŶ�Ă�ĚƌǇ�ǇĞĂƌ͕�ƐŽ��ĂůŝͲ
ĨŽƌŶŝĂ�ŚĂƐ�ĞŶƚĞƌĞĚ�ĚƌŽƵŐŚƚ�ĐŽŶͲ
ĚŝƟŽŶƐ͘�dŚĞ�ϮϬϭϵ-ϮϬϮϬ�ǁĂƚĞƌ�
ǇĞĂƌ�ĞŶĚĞĚ�KĐƚŽďĞƌ�ϭƐƚ�ĂŶĚ�ŽŶůǇ�
ŚĂĚ�Ϯϰ͘ϲ�ŝŶĐŚĞƐ�ŽĨ�ƉƌĞĐŝƉŝƚĂƟŽŶ�
ŝŶ�ƚŚĞ�^ĂŶ�:ŽĂƋƵŝŶ�ƌĞŐŝŽŶ��ĐŽŵͲ
ƉĂƌĞĚ�ƚŽ�ϱϬ�ŝŶĐŚĞƐ�ŝŶ�ϮϬϭϴ-ϮϬϭϵ͘�
;ƐĞĞ�ƚŚĞ�ǇĞĂƌ͛Ɛ�ƉƌĞĐŝƉŝƚĂƟŽŶ�ŝŶͲ
ĚĞǆ�ŽŶ�ƉĂŐĞ�ϴͿ 

tŚĂƚ�ĚŽĞƐ�ƚŚŝƐ�ŵĞĂŶ�
ĨŽƌ�ǇŽƵƌ�ĐůƵď͍ 

DŽƐƚ�ĚƵĐŬ�ĐůƵď�ŽǁŶĞƌƐ�ǁŝůů�ďĞŐŝŶ�
Ă�ŇŽŽĚ-ƵƉ�ŝŶ�ĞĂƌůǇ�KĐƚŽďĞƌ͘�hŶͲ
ĨŽƌƚƵŶĂƚĞůǇ͕�ƚŚŝƐ�ŝƐ�ƵƐƵĂůůǇ�ƚŚĞ�
ǁŽƌƐƚ�ƟŵĞ�ŽĨ�ǇĞĂƌ�ĨŽƌ�ĂƉƉůŝĞĚ�
ǁĂƚĞƌ�ƐĂůŝŶŝƟĞƐ͕�ĂŶĚ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�
ŶŽ�ĞǆĐĞƉƟŽŶ͘�/ƚ�ǁŝůů�ďĞ��ŝŵͲ
ƉŽƌƚĂŶƚ�ƚŽ�ĐŝƌĐƵůĂƚĞ�ǇŽƵƌ�ƉŽŶĚƐ�
ŚĞĂǀŝůǇ�ǁŚĞŶ�ďĞƩĞƌ�ǁĂƚĞƌ�ďĞͲ
ĐŽŵĞƐ�ĂǀĂŝůĂďůĞ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ƐĞĂͲ
ƐŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĂĐĐƵͲ
ŵƵůĂƟŽŶ�ŽĨ�ƐŽůƵƚĞƐ�ƚŚĂƚ�ŵĂǇ�
ďƵŝůĚ�ƵƉ�ŝŶ�ƚŚĞ�ƐŽŝů�ĂŶĚ�ŚĂŵƉĞƌ�
ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ŐƌŽǁƚŚ͘ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƐůŽƵŐŚ�ƐĂůŝŶŝͲ
ƟĞƐ�ĂŶĚ�ƵƉĚĂƚĞƐ�ŽŶ�ǁĂƚĞƌ�ƋƵĂůŝͲ
ƚǇ͕�ĐŚĞĐŬ�ŽƵƚ�ƚŚĞ�,ǇĚƌŽůŽŐǇ�ƐĞĐͲ
ƟŽŶ�ŽĨ�ƚŚĞ�^Z���ǁĞďƉĂŐĞ�
;ŚƩƉƐ͗ͬͬƐƵŝƐƵŶƌĐĚ͘ŽƌŐͬ
ŚǇĚƌŽůŽŐǇͬͿ�Žƌ�ĂƐŬ�ǇŽƵƌ�tĂƚĞƌ�
DĂŶĂŐĞƌ͘ 

ZĞŵŝŶĚĞƌ͊ 
dŚĞ�&Ăůů�^ĂůŵŽŶ�^ĞĂƐŽŶ�hŶƐĐƌĞĞŶĞĚ��ŝǀĞƌƐŝŽŶ�ZĞƐƚƌŝĐƟŽŶ� 
 
>ĂŶĚŽǁŶĞƌƐ�ĂƌĞ�ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ĚŝǀĞƌƟŶŐ�ƵŶƐĐƌĞĞŶĞĚ�ǁĂƚĞƌ�ĨƌŽŵ�
^ƵŝƐƵŶ͕�DŽŶƚĞǌƵŵĂ͕�EƵƌƐĞ͕�ĂŶĚ��ĞŶǀĞƌƚŽŶ�^ůŽƵŐŚƐ�ĨƌŽŵ�EŽǀĞŵďĞƌ�ϭ�
ƚŚƌŽƵŐŚ�:ĂŶƵĂƌǇ�ϯϭ͘� 
 
/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ĚŝǀĞƌƚĞƌ�ĨƌŽŵ�Ă�ƐůŽƵŐŚ�Žƌ�ďĂǇ�ƚŚĂƚ�ŝƐ�ƵŶĚĞƌ�ƚŚĞ��ŚŝŶŽŽŬ�^ĂůŵͲ
ŽŶ�hŶƐĐƌĞĞŶĞĚ��ŝǀĞƌƐŝŽŶ�ZĞƐƚƌŝĐƟŽŶ͕�ǇŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĐůŽƐĞ�ŝŶƚĂŬĞ�
ŐĂƚĞƐ�ƚŽ�Ϯϱ�ƉĞƌĐĞŶƚ�ŽĨ�ŵĂǆŝŵƵŵ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ĂŶǇ�ŽĨ�ǇŽƵƌ�ŐĂƚĞƐ�ǁŝƚŚŽƵƚ�Ă�
ĮƐŚ-ƐĐƌĞĞŶ͘��ƵƌŝŶŐ�ƚŚĞ�ĚĞůƚĂ�ƐŵĞůƚ�ƌĞƐƚƌŝĐƟŽŶ�ƉĞƌŝŽĚ͕�ϮϬ�ƉĞƌĐĞŶƚ�ŽĨ�ĚŝͲ
ǀĞƌƐŝŽŶ�ĐĂƉĂĐŝƚǇ�ŝƐ�ĂůůŽǁĞĚ͘� 
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0DUVK�%XUQLQJ�IRU�0DQDJHPHQW 
�3RSXODULW\�LV�'RZQ��EXW�:KDW�$ERXW�(IIHFWLYHQHVV" 

%\�65&'�6WDII 
,Q�WKH�\HDU�������WKHUH�ZHUH����VHSDUDWH�FRQWUROOHG�EXUQV�DSSOLFDWLRQV�LQ�6XLVXQ�0DUVK��7KLV�\HDU�WKHUH�ZHUH����
0DUVK�0DQDJHPHQW�%XUQ�DSSOLFDWLRQV�DV�XVH�RI�WKLV�PDQDJHPHQW�WHFKQLTXH�KDV�GURSSHG�RII�VLJQLILFDQWO\�LQ�
6XLVXQ�0DUVK��7KLV�LV�PRVW�OLNHO\�GXH�WR�WKH�LQFUHPHQWDO�LQFUHDVH�RI�EXUQ�IHHV��WKH�GLIILFXOW\�LQ�REWDLQLQJ�SHU�
PLWWHG�EXUQ�GD\V��DQG�H[WUHPH�ILUH�FRQGLWLRQ��(YHQ�DIWHU�VHFXULQJ�D�EXUQ�SHUPLW��WKHUH�DUH�QR�JXDUDQWHHV�WKDW�
WKH�ZHDWKHU�ZLOO�FRRSHUDWH�IRU�WKH�GD\V�UHTXHVWHG��$GG�LQ�EXV\�ILHOGZRUN�VFKHGXOHV��DQG�LW�FDQ�EH�GLIILFXOW�WR�
DVVHPEOH�HQRXJK�YROXQWHHUV�WR�SXOO�RII�D�FRQWUROOHG�EXUQ��HV�
SHFLDOO\�ZKHQ�WKHUH�LV�QRW�D�GDWH�DVVLJQHG�LQ�DGYDQFH��'HVSLWH�
LWV�GHFOLQLQJ�SRSXODULW\��PDUVK�EXUQLQJ�FDQ�VWLOO�EH�D�YDOXDEOH�
WHFKQLTXH�IRU�WKH�FRQWURO�RI�LQYDVLYH�SODQW�VSHFLHV�DQG�UHVKDS�
LQJ�RI�PDUVK�KDELWDWV�� 
 
:KDW�SODQW�YHJHWDWLRQ�LV�FOHDUHG�E\�PDUVK�EXUQV" 
7KH�VKRUW�DQVZHU�LV�MXVW�DERXW�HYHU\WKLQJ��%XUQLQJ�7XOHV��FDW�
WDLOV��DQG�SKUDJPLWHV��PRZHG�RU�QR�PRZHG�EHIRUHKDQG��LV�
JHQHUDOO\�D�JRRG�ZD\�WR�FOHDU�GHQVH�JURZWK���6DOWJUDVV�LV�DQ�
RWKHU�QXLVDQFH�SODQWV�WKDW�EXUQ�HDVLO\�� 
 
0DUVK�EXUQV��LQ�FRQMXQFWLRQ�ZLWK�GLVFLQJ��PRZLQJ��DQG�DSSOL�
FDWLRQ�RI�KHUELFLGHV��DUH�SDUW�RI�WKH�PDQDJHPHQW�WRROER[�IRU�
YHJHWDWLRQ�PDQLSXODWLRQ��DQG�LW�LV�D�XVHIXO�WRRO�WR�FUHDWH�D�
PXOWLWXGH�RI�GLIIHUHQW�KDELWDWV�GHVLUDEOH�WR�ZDWHUIRZO�DQG�RWK�
HU�VSHFLHV�DQG�FRQWURO�LQYDVLYH�SODQWV� 
 
:KDW�DUH�WKH�SRWHQWLDO�QHJDWLYH�HIIHFWV�RI�PDUVK�EXUQLQJ" 
7KHUH�DUH�DOZD\V�ULVNV�WKDW�D�ILUH�FDQ�JHW�RXW�RI�FRQWURO�DQG�
EXUQ�PRUH�WKDQ�LQWHQGHG��+RZHYHU��ZLWK�SURSHU�SUHFDXWLRQ�
DQG�SURFHGXUH��WKLV�ULVN�LV�PLQLPL]HG��3HDW�VRLO�LV�IODPPDEOH�
DQG�FDQ�FDXVH�IODUH-XSV�ZHOO�DIWHU�WKH�ILUH�DSSHDUV�WR�EH�H[WLQ�
JXLVKHG��,Q�WHUPV�RI�PDQDJHPHQW�LPSOLFDWLRQV��EXUQLQJ�FDQ�
EH�RQH�RI�WKH�IDFWRUV�WKDW�FRQWULEXWHV�WR�VXEVLGHQFH�RI�SHDW�
VRLOV��6XEVLGHQFH�FDQ�EH�D�VLJQLILFDQW�SUREOHP�IRU�SRQGV�
ZKHUH�WKH�HOHYDWLRQ�LV�DOUHDG\�YHU\�ORZ��%XUQLQJ�FDQ�FDXVH�
WKH�ORVV�RI�VRPH�RI�WKH�RUJDQLF�PDWWHU�LQ�WKH�VRLO��WUDQVODWLQJ�
WR�D�ORVV�RI�VHYHUDO�LQFKHV�ZKHQ�WKH�SRQG�JHWV�IORRGHG�WKH�IRO�
ORZLQJ�\HDU��,I�\RX�NQRZ�WKDW�\RXU�FOXE�HOHYDWLRQ�LV�ORZ��
EXUQLQJ�DQG�GLVFLQJ�WR�UHVHW�SODQ�VXFFHVVLRQ�PD\�QRW�EH�WKH�
EHVW�PDQDJHPHQW�SUDFWLFH�IRU�SODQW�FRQWURO�� 
 
'R�WKH�EHQHILWV�RXWZHLJK�WKH�FRVWV"� 
7KH�YDOXH�RI�PDUVK�PDQDJHPHQW�EXUQV�ZLOO�GHSHQG�RQ�WKH�
RSLQLRQV�RI�WKH�PDQDJHUV�DQG�WKH�QHHGV�RI�WKH�FOXE��+RZHYHU��
FRQWUROOHG�EXUQLQJ�LV�D�YDOXDEOH�PDQDJHPHQW�WRRO�WKDW�LV�EH�
LQJ�XQGHUXWLOL]HG�LQ�6XLVXQ�0DUVK��,W�FDQ�EH�WULFN\�WR�JHW�SHU�
PLWV�DQG�EXUQ�GD\�DOORFDWLRQV��EXW�PDUVK�EXUQV�SHUIRUPHG�LQ�
FRQMXQFWLRQ�ZLWK�KHUELFLGH�VSUD\LQJ�DUH�YHU\�HIIHFWLYH�DW�UH�
PRYLQJ�GHQVH�XQZDQWHG�EUXVK�WKDW�FDQ�EH�DOPRVW�LPSRVVLEOH�
WR�UHPRYH�RWKHUZLVH�� 
 
65&'�QRZ�PDLQWDLQV�D�FDFKH�RI�PDUVK�PDQDJHPHQW�EXUQ�
HTXLSPHQW�VXFK�DV�0F/HRGV��3XODVNLV��GULS�WRUFKHV��DQG�D�
SXPS��7KHVH�WRROV�ZLOO�EH�DYDLODEOH�IRU�ODQGRZQHUV�WR�ERUURZ�� 



  � 

 

�����6RODQR�&RXQW\�0RVTXLWR�$EDWHPHQW�'LVWULFW�
)DOO�)ORRG�3URJUDP 

 
 

)RU�WKH������)DOO�)ORRG-XS�3URJUDP��WKH�6RODQR�&RXQW\�0RVTXLWR�$EDWHPHQW�'LVWULFW��6&0$'��ZLOO�FRQWLQ�
XH� WKHLU� ���� FRVW� VKDUH� IRU� ODQGRZQHUV�ZKR� DUH� UHTXLUHG� WR� FRQGXFW�PRVTXLWR� DEDWHPHQW� WUHDWPHQWV�� 7KH�
65&'� LV� YHU\� DSSUHFLDWLYH� RI� 6&0$'¶V� FRQWLQXHG� SDUWQHUVKLS� DQG� HIIRUWV� WR� UHGXFH�PRVTXLWR� DEDWHPHQW�
FRVWV�WR�WKH�ODQGRZQHU�ZKLOH�LQVXULQJ�WKDW�ZH�FDQ�SURYLGH�FULWLFDO�ZDWHUIRZO� KDELWDW� 
 
,Q�������6&0$'�DQWLFLSDWHV�DQ�DYHUDJH�IDOO�IORRG-XS�VHDVRQ�IRU�WKH�0DUVK�DQG�ORRNV�IRUZDUG�WR�SDUWQHULQJ�
ZLWK�GXFN�FOXE�RZQHUV� LQ�PLQLPL]LQJ�PRVTXLWR�SURGXFWLRQ��65&'�HQFRXUDJHV� WKRVH� ODQGRZQHUV�ZLWK�DGH�
TXDWH�ZDWHU�FRQWURO�WR�FRQVLGHU�IORRGLQJ�VHOHFWHG�DUHDV�HDUOLHU�WKDQ�2FWREHU����������7KH�JRDO�RI�WKLV�DFWLRQ�LV�
WR�SURYLGH�KDELWDW�IRU�HDUO\�PLJUDWLQJ�ZDWHUIRZO�DQG�WKRVH�GLVSODFHG�IURP�ZHWODQG�DUHDV�RXWVLGH�WKH�0DUVK� 
 
2XU�GHVLUH�WR�VXSSRUW�HDUO\�ZDWHUIRZO�KDELWDWV�LV�LQ�GLUHFW�FRQIOLFW�ZLWK�6&0$'�SROLF\�HQFRXUDJLQJ�ODQGRZQ�
HUV�WR�GHOD\�IORRGLQJ�DV�ORQJ�DV�SRVVLEOH��6KRUWHU�GD\V�ZLWK�FRROHU�WHPSHUDWXUHV�FDQ�KHOS�PLQLPL]H�PRVTXLWR�
SURGXFWLRQ�DQG�UHGXFH�SRWHQWLDO�FRQIOLFWV�ZLWK�DGMDFHQW�FRPPXQLWLHV�� 
 
,I�\RX�ZLVK�WR�IORRG�\RXU�SURSHUW\�HDUOLHU�WKDQ�2FWREHU����\RX�ZLOO�VWLOO�EH�HOLJLEOH�IRU�WKH�FRVW�VKDUH�SURJUDP�
SURYLGHG� WKDW� \RX� JHW�SULRU� DSSURYDO� WR� IORRG� IURP� \RXU�6&0$'� WHFKQLFLDQ�� ,I� \RXU� SURSHUW\� SURGXFHV�
PRVTXLWRHV�DQG�PXVW�EH�FKHPLFDOO\�WUHDWHG��WKH�IROORZLQJ�DVVLVWDQFH�UDWLR�ZLOO�DSSO\� 
6&0$'�–������SD\�����RI�WKH�7RWDO�&RVW�RI�7UHDWPHQW 
/DQGRZQHU�–�SD\�WKH�UHPDLQLQJ�����RI�WKH�7RWDO�&RVW�RI�7UHDWPHQW 
 
7KH� RYHUDOO� VXFFHVV� RI� WKLV� SURJUDP� LV� GHSHQGHQW� XSRQ� FRRSHUDWLRQ� EHWZHHQ� ODQGRZQHUV�� 6&0$'�� DQG�
65&'��,W�LV�LPSRUWDQW�WKDW�\RX�IROORZ�WKH�VWHSV�OLVWHG�EHORZ�LQ�RUGHU�WR�TXDOLI\�IRU�FRVW�VKDUH�DVVLVWDQFH� 
 
· /DQGRZQHUV�PXVW�EH�FXUUHQW�ZLWK�65&'�0DLQWHQDQFH�3HUPLW�DQG�3URJUDP�6XS�

SRUW�IHHV� 
· <RX�PXVW�VLJQ�WKH������ZDLYHU�IRUP�DQG�UHWXUQ�LW�WR�6&0$'�SULRU�LQLWLDWLRQ�RI�

IORRG-�XS�� 
· 65&'�DQG�6&0$'�ERWK�PXVW�EH�FRQWDFWHG����KRXUV�SULRU�WR�RSHQLQJ�DQ\�

IORRGJDWHV 
� 
,I�\RX�GR�QRW�QRWLI\�ERWK�65&'�DQG�6&0$'��\RX�ZLOO�EH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�FRVW-VKDUH� 

 
/DQGRZQHUV�WKDW�GR�QRW�WDNH�WKH�VWHSV�DERYH�WR�KHOS�HOLPLQDWH�RU�UHGXFH�PRVTXLWR�SURGXFWLRQ�ZLOO�EH�UHVSRQ�
VLEOH�IRU������RI�WKH�FRVW�RI�PRVTXLWR�DEDWHPHQW�RQ�WKHLU�SURSHUW\��,I�\RX�KDYH�IROORZHG�WKH�SURFHGXUHV�
DQG�VWLOO�SURGXFH�PRVTXLWRHV��\RX�ZLOO�UHFHLYH�DQ�LQYRLFH�IURP�65&'�IRU�����RI�WKH�WRWDO�FRVW�RI�DEDWHPHQW�
ZKLFK�PXVW�EH�SDLG�WR�65&'�ZLWKLQ����GD\V�RI�DEDWHPHQW��,I�\RX�GR�QRW�SD\�WKH�LQYRLFHG�DPRXQW�ZLWKLQ����
GD\V��6&0$'�ZLOO�KROG�\RX�UHVSRQVLEOH�IRU������RI�WKH�FRVW�RI�DEDWHPHQW� 
 
+HUH�DUH�WKH�FRQWDFW�QXPEHUV�RI�WKH�6&0$'�WHFKQLFLDQV�DQG�WKH�65&'�:DWHU�0DQDJHUV� 
 

6&0$'��     65&'� 
0DLQ�2IILFH�����������-�����  :DWHU�0DQDJHU�2IILFH�����������-���� 
'DPRQ�*UD\����������-�����  7LP�(GPXQGV����������-���� 
*DU\�'XOD����������-�����  3KHODQ�0F.LQQH\����������-���� 
,DQ�&DOGZHOO����������-�����  -HII�7D\ORU����������-���� 
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6HDVRQ�'DWHV� 
1RUWKHDVWHUQ�=RQH�� 
2FW���-�-DQ����IRU�'XFNV 
2FW���–�1RY����	�'HF����-�-DQ����IRU�*HHVH 
 
6RXWKHUQ�6DQ�-RDTXLQ�9DOOH\�=RQH� 
2FW����-�-DQ����IRU�'XFNV�DQG�*HHVH 
 
6RXWKHUQ�&DOLIRUQLD�=RQH� 
2FW����-�-DQ����IRU�'XFNV�DQG�*HHVH 
 
&RORUDGR�5LYHU�=RQH� 
2FWREHU����-�-DQ����IRU�'XFNV�DQG�*HHVH 

 
%DODQFH�RI�6WDWH�=RQH� 
2FW����-�-DQ����IRU�'XFNV�DQG�*HHVH 
2FWREHU���-���IRU�HDUO\�VHDVRQ�*HHVH 

 
%DJ�/LPLWV 

+XQWHUV�PD\�KDUYHVW���GXFNV�SHU�GD\�ZKLFK�PD\�
LQFOXGH����PDOODUGV��QR�PRUH�WKDQ���IHPDOHV�����
SLQWDLO����FDQYDVEDFN����UHGKHDGV����VFDXS� 
 

3RVVHVVLRQ�OLPLW�LV�WULSOH�WKH�GDLO\�EDJ�OLPLW� 

0DQDJLQJ�:HWODQGV�DQG�([SHFWDWLRQV�
�FRQWLQXHG� 
 
7KH�ZLQWHU�ZHDWKHU��ZDWHUIRZO�SURGXFWLRQ�DQG�
VXUYLYDO��WLPLQJ�RI�PLJUDWLRQ��DQG�D�SOHWKRUD�RI�
RWKHU�IDFWRUV�PD\�ZRUN�DJDLQVW�WKH�EHVW�ODLG�
SODQV�WR�KDYH�D�JRRG�KXQWLQJ�VHDVRQ��:LWKLQ�DOO�
WKH�TXHVWLRQV�DQG�IDFWRUV�RXW�RI�RXU�KDQGV��LWV�
DOZD\V�D�JRRG�LGHD�WR�VLW�DQG�WKLQN�DERXW�ZKDW�
\RX�ZDQW�WR�JHW�IURP�\RXU�SULYDWH�ZHWODQG��7RR�
RIWHQ��ZH�GR�QRW�ORRN�DW�ERWK�VLGHV�RI�WKH�FRLQ�WR�
UHDOL]H�WKDW�ZH�FDQ�RQO\�OHDG�WKH�GXFNV�WR�ZDWHU��
EXW�ZH�FDQQRW�PDNH�WKHP�VWD\�DQG�HDW��:LWK�DOO�
VKDSHV�DQG�VL]HV�RI�GXFN�FOXEV�LQ�WKH�0DUVK��DVN�
\RXUVHOI��DQG�\RXU�PHPEHUV��ZKDW�WKH\�H[SHFW�
IURP�WKH�SURSHUW\"�4XDOLW\�KXQW�GD\V"�0RUH�
VKRRW�GD\V"�8VH�RI�WKH�HQWLUH�SURSHUW\"�,PSOH�
PHQWLQJ�D�ELUG�VDQFWXDU\"�/LPLWLQJ�VKRRWHUV"�
)LOOLQJ�DOO�DYDLODEOH�EOLQGV" 
 
:LWK�RYHU�����SULYDWH�ZHWODQG�FOXEV��,�ZRXOG�
DVVXPH�WKHUH�DUH�GR]HQV�RI�DQVZHUV�WR�WKRVH�
TXHVWLRQV��0DQDJLQJ�WKH�H[SHFWDWLRQV�IRU�D�TXDOL�
W\�KXQWLQJ�VHDVRQ��KRZHYHU�\RX�GHFLGH�WR�PHDV�
XUH�VXFFHVV��DUH�MXVW�DV�LPSRUWDQW�DV�PDQDJLQJ�
WKH�SURSHUW\�IRU�WKH�ZDWHUIRZO�DQG�WKH�HQWLUH�
IRRG�ZHE��7KH�JRDOV�RI�HDFK�ZHWODQG�PD\�YDU\��
EXW�ZH�DUH�DOO�KHUH�WR�HQMR\�WKH�SURSHUWLHV�WKDW�ZH�
DUH�DVVRFLDWHG�ZLWK�DQG�WKRVH�WKDW�ZH�SXW�RXU�
EORRG��VZHDW��DQG�WHDUV�LQWR�\HDU�LQ�DQG�\HDU�RXW�
WR�SXUVXH�D�SDVVLRQ�WKDW�ZH�KDYH�DOO�IRXQG�FRP�
PRQ�JURXQG�RQ�� 
 
0D\EH��LQ�WKLV�WLPH�RI�PRXQWLQJ�XQFHUWDLQWLHV�
DURXQG�WKH�FRXQWU\��ZH�FDQ�VWRS�DQG�UHIOHFW�RQ�
RXU�SLHFHV�RI�VDQFWXDU\�DQG�HVFDSH�GHWHUPLQLQJ�
ZKDW�H[SHFWDWLRQV�DUH�PRVW�LPSRUWDQW��'HFLGH�
ZKDW�\RX�KRSH�WR�JDLQ�IURP�\RXU�WLPH�VSHQW�LQ�
WKH�0DUVK��DQG�NQRZ�WKDW�65&'�LV�DYDLODEOH�LQ�
PDQ\�DYHQXHV�WR�KHOS�RSWLPL]H�WKH�ZHWODQGV��DQG�
DWWHPSW�WR�PHHW�H[SHFWDWLRQV�� 

�����&29,'�3URWRFROV�IRU�*UL]]O\�,VODQG�
&KHFN�6WDWLRQ 

 
9HKLFOH�HQWU\��D�SDUNLQJ�DWWHQGDQW�ZLOO�EHJLQ�
PRYLQJ�UHVHUYDWLRQ�KROGHUV���YHKLFOHV�DW�D�WLPH�WR�
HLWKHU�VLGH�RI�WKH�FKHFN�VWDWLRQ��QR�PRUH�WKDQ���
SHRSOH�DW�D�WLPH�ZDLWLQJ�LQ�OLQH�� 
 
5HVHUYDWLRQV�ZLOO�EH�KRQRUHG�XS�XQWLO���KRXU�EH�
IRUH�VKRRW�WLPH��$IWHU�RQH�KRXU�EHIRUH�VKRRW�WLPH�
DOO�UHVHUYDWLRQ�KROGHUV�ZLOO�EH�GLUHFWHG�WR�HQG�RI�
QRQ-UHVHUYDWLRQ�OLQH��WKH�³VZHDW�OLQH´���+XQWHUV�
ZLOO�DSSURDFK�WKH�ZLQGRZ�ZKHQ�GLUHFWHG�E\�VWDII��
DQG�WKURXJK�WKH�SOH[LJODVV�ZLQGRZ��WKH�KXQWHU�
ZLOO�EH�DVNHG�WR�VKRZ�WKHLU�UHVHUYDWLRQ�OHWWHU��
KXQWLQJ�OLFHQVH��DQG�DSSURSULDWH�YDOLGDWLRQV� 
&KHFN�VWDWLRQ�VWDII�ZLOO�WKHQ�LVVXH�D�SHUPLW�IRU�
HQWU\� 
 
*HQHUDO�(QWU\�3URFHGXUH��)LUVW�&RPH�)LUVW�6HUYH�
�VZHDW�OLQH� 
 
$�GURS�ER[�ZLOO�EH�XVHG�WR�FROOHFW�SHUPLWV�IURP�
KXQWHUV��+XQWHUV�ZLOO�EH�UHTXLUHG�WR�VKRZ�FKHFN�
VWDWLRQ�VWDII�DQ\�ELUGV�IRU�KDUYHVW�UHFRUGV��6RFLDO�
'LVWDQFLQJ�ZLOO�EH�REVHUYHG�GXULQJ�FKHFN�LQ�DQG�
FKHFN�RXW�� 



  � 

 

0RQWH]XPD�:HWODQGV 
%\�0U��-LP�/HYLQH��0DQDJLQJ�3DUWQHU��0RQWH]XPD�:HWODQGV��//& 

 
7KH�0RQWH]XPD�:HWODQGV��ORFDWHG�ZKHUH�IUHVKZDWHU�DQG�VDOWZDWHU�PL[�ZLWKLQ�WKH�6DQ�)UDQFLVFR��6)��
%D\�(VWXDU\�'HOWD��RQFH�FRQWDLQHG�RQH�RI�WKH�PRVW�YDOXDEOH�KDELWDWV�LQ�WKH�6)�%D\�5HJLRQ��7KDW�ZDV�
WUXH�XQWLO�WKH�ODWH�����V��ZKHQ�WKH�0RQWH]XPD�:HWODQGV�ZHUH�GLNHG�IRU�DJULFXOWXUDO�XVH�LVRODWLQJ�WKH�
VLWH�IURP�VXUURXQGLQJ�ZLOGOLIH��7KH�0RQWH]XPD�:HWODQGV�3URMHFW��0:3��DW�WKH�HDVWHUQ�HQG�RI�WKH�
6XLVXQ�0DUVK��DLPV�WR�UHVWRUH�������DFUHV�ZKLFK�RQFH�ERDVWHG�SULVWLQH�ZHWODQGV�WR�WKHLU�RULJLQDO�IXQF�
WLRQ��5HVWRULQJ�WKH�0RQWH]XPD�:HWODQGV�WR�WKHLU�LQLWLDO�IRUP�VKRXOG�KDYH�QXPHURXV�EHQHILWV�IRU�WKH�
WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV�RI�WKH�6DQ�)UDQFLVFR�%D\�$UHD�'HOWD��ZKLFK�LV�WKH�ODUJHVW�EUDFNLVK�
HVWXDU\�RQ�WKH�:HVW�&RDVW��'XH�WR�LWV�RQH-RI-D-NLQG�ORFDWLRQ�ZLWKLQ�WKH�6)�%D\�(VWXDU\��UHVWRUDWLRQ�RI�
WLGDO�ZHWODQGV�DW�WKH�0:3�KDV�EHHQ�GHVFULEHG�E\�VFLHQWLVWV�DV�YLWDO�IRU�PHHWLQJ�WKH�UHJLRQDO�UHFRYHU\�
JRDOV�RI�PDQ\�OLVWHG�VSHFLHV��6RPH�RI�WKHVH�VSHFLDO-VWDWXV�VSHFLHV�LQFOXGH�WKH�VDOW�PDUVK�KDUYHVW�PRXVH�
�5HLWKURGRQWRP\V�UDYLYHQWULV���&DOLIRUQLD�OHDVW�WHUQV��6WHUQD�DQWLOODUXP�EURZQL���'HOWD�VPHOW�
�+\SRPHVXV�WUDQVSDFLILFXV���ORQJILQ�VPHOW��6SLULQFKXV�WKDOHLFKWK\V���DQG�YDULRXV�VDOPRQLGV��� 
 
$IWHU�EHLQJ�GLNHG��WKH�SURSHUW\�JUDGXDOO\�VXEVLGHG�WR�
HOHYDWLRQV�DV�ORZ�DV����IHHW�EHORZ�VHD�OHYHO��,W�EH�
FDPH�FOHDU�WKDW�VLWH�UHVWRUDWLRQ�DQG�OHYHH�UHPRYDO�
ZRXOG�RQO\�EH�SRVVLEOH�LI�WKH�VLWH�ZDV�UDLVHG�WR�VSHFLI�
LF�WLGDO�ZHWODQG�HOHYDWLRQV��7KH�0:3�ZDV�DQ�HDUO\�
SLRQHHU�RI�WKH�EHQHILFLDO�UHXVH�RI�GUHGJH�VHGLPHQWV��
ZKLFK�LV�QRZ�DQ�LQFUHDVLQJO\�FRPPRQ�PHWKRG�XVHG�WR�
FUHDWH�ZHWODQG�KDELWDW��7KH�UHSXUSRVHG�VHGLPHQW��
GUHGJHG�IURP�SRUWV��PDULQDV��DQG�QDYLJDWLRQ�FKDQQHOV�
LQ�WKH�6)�%D\�(VWXDU\�'HOWD�DQG�LV�WKHQ�WUDQVSRUWHG�WR�
WKH�SURMHFW�VLWH�E\�EDUJH��8QGHUSLQQLQJ��WKH�SURMHFW¶V�
HIILFLHQFLHV��WKH�0:3�RZQV�DQG�RSHUDWHV�WKH�KLJKHVW�
UDWH�VHGLPHQW�RIIORDGHU�ZHVW�RI�WKH�0LVVLVVLSSL�ZLWK�
WKH�DELOLW\�WR�RIIORDG�EDUJHV�ZLWK�������FXELF�\DUGV�RI�
VHGLPHQW�LQ�XQGHU����PLQXWHV��6LQFH�UHFHLYLQJ�LWV�SHU�
PLWV�LQ�������WKH�0RQWH]XPD�:HWODQGV�SURMHFW�KDV�VDIHO\�UHFHLYHG�RYHU���PLOOLRQ�FXELF�\DUGV�RI�VHGL�
PHQW�WR�UDLVH�WKH�ILUVW����-DFUH�SKDVH�RI�WKH�IRUPHUO\�VXEVLGHG�VLWH�WR�LGHDO�WDUJHW�WLGDO�ZHWODQG�WRSRJUD�
SK\��5HWXUQ�RI�WKH�WLGHV�WR�WKLV�ILUVW�VHFWLRQ�RI�WKH�VLWH�LV�VFKHGXOHG�IRU�2FWREHU������� 
 
3HUPLWWLQJ�WKH�0:3�ZDV�D�GHFDGH-ORQJ�HQWHUSULVH�WKDW�ZDV�RQO\�PDGH�SRVVLEOH�E\�HPSOR\LQJ�WKH�KLJK�
HVW�FDOLEHU�WHFKQLFDO�SHUVRQQHO��LQFOXGLQJ�IRUPHU�65&'�%RDUG�0HPEHU�3DXO�&UDSXFKHWWHV��ZKR�OHG�WKH�
K\GURORJLF�PRGHOOLQJ�IRU�WKH�SURMHFW��7HFKQLFDO�ZRUN�FRPSOHWHG�IRU�WKH�0:3�KDV�EHHQ�FRQGXFWHG�E\�D�
YDULHW\�RI�FRQVXOWDQWV�DQG�VFLHQWLVWV�DFURVV�WKH�UHJLRQ�DQG�RYHUVHHQ�E\�DQ�LQWHUDJHQF\�7HFKQLFDO�5H�
YLHZ�7HDP��757��OHG�E\�WKH�6DQ�)UDQFLVFR�(VWXDU\�,QVWLWXWH��6)(,���7KH�757�VWLOO�RSHUDWHV�WRGD\��
WKHLU�GXWLHV�LQFOXGH�UHYLHZLQJ�SURMHFW�UHSRUWV�DQG�SURYLGLQJ�DGYLFH�RQ�XSFRPLQJ�SODQV�� 

 
7KH�0:3¶V�GHYHORSPHQW�RI�VLPSOH�WHFKQRORJLHV�DQG�
LQWHJUDWLQJ�WKHP�LQWR�HIILFLHQW������EXVLQHVV�RSHUDWLRQV�
KDV�PDGH�LW�RQH�RI�WKH�PRUH�SURPLQHQW�EHQHILFLDO�VHGL�
PHQW�UHXVH�VLWHV�LQ�1RUWKHUQ�&DOLIRUQLD��7KH�0:3�KDV�
IXQGHG�RYHU����\HDUV�RI�UHVWRUDWLRQ�DQG�PRQLWRULQJ�
ZRUN�E\�ZLQQLQJ�GUHGJH�VHGLPHQW�PDQDJHPHQW�FRQ�
WUDFWV�IURP�WKH�$UP\�&RUSV�RI�(QJLQHHUV��ORFDO�SRUWV��
UHILQHULHV�DQG�ERDW�KDUERUV��7KH�0:3�LV�RSHUDWHG�E\�
6RODQR�&RXQW\-EDVHG�'XWUD�'UHGJLQJ�LQ�SDUWQHUVKLS�
ZLWK�WKH�2SHUDWLQJ�(QJLQHHUV�8QLRQ�/RFDO��� 
 
0RQWH]XPD�:HWODQGV�KDV�EHHQ�D�ORQJ-WLPH�PHPEHU�RI�
WKH�6XLVXQ�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW� 

$Q�DHULDO�YLHZ�RI�0RQWH]XPD�:HWODQGV� 

&ROOLQVYLOOH�RIIORDGLQJ 
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$GGUHVV�&RUUHFWLRQ�5HTXHVWHG 
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