
�����&SSZFQ�7JUTWY 

'LVWULFW�&KDLUPDQ��5RJHU�/DWXFK��OHIW��SUHVHQWV�0LNH�+ROED\��)DUP�6HUYLFH�
$JHQF\��ZLWK�D�SODTXH�IURP�WKH�'LVWULFW� UHFRJQL]LQJ�RYHU� WZR�GHFDGHV�RI�
VHUYLFH�WR�WKH�)DUP�6HUYLFH�$JHQF\�DQG�6RPHUVHW�&RXQW\���0LNH�UHWLUHG�LQ�
-XO\� 

'LVWULFW�0DQDJHU�� /HQ�/LFKYDU�� OHIW�� DQG�'LVWULFW�%RDUG�&KDLUPDQ��5RJHU�
/DWXFK�� DFFHSW� WKH� 8�6�� 'HSDUWPHQW� RI� ,QWHULRU¶V� (QYLURQPHQWDO� 6HUYLFH�
$ZDUG� IRU� WKH�'LVWULFW¶V� ORQJ-WHUP� VXFFHVVIXO�ZDWHU� TXDOLW\� LPSURYHPHQW�
SURMHFWV�LQ�WKH�/DPEHUWV�5XQ�ZDWHUVKHG� 

'LVWULFW�0DQDJHU��/HQ�/LFKYDU��UHFHLYHV�D�IUDPHG�SULQW�
IURP� 3HQQV\OYDQLD� )LVK� DQG� %RDW� &RPPLVVLRQ�
([HFXWLYH� 'LUHFWRU�� -RKQ� $UZD\�� FRPPHPRUDWLQJ�
/HQ¶V� ��� \HDUV� RI� YROXQWHHU� VHUYLFH� DV� D� VWDWH-
DSSRLQWHG� RIILFLDO� VHUYLQJ� DV� WKH� 'LVWULFW� ��
&RPPLVVLRQHU�IRU�WKH�&RPPLVVLRQ��� 

/RQJ-WLPH� 'LVWULFW� %RDUG� PHPEHU�� 'DYH� 0DQNDP\HU��
OHIW�� UHFHLYHV� WKH� 0D\IO\� $ZDUG� IRU� RXWVWDQGLQJ�
DFKLHYHPHQWV� LQ� DEDQGRQHG� PLQH� GUDLQDJH� �$0'��
DEDWHPHQW� IURP� :HVWHUQ� 3$� &RDOLWLRQ� IRU� $EDQGRQHG�
0LQH� 5HFODPDWLRQ� 5HJLRQDO� &RRUGLQDWRU�� $QG\�
0F$OOLVWHU�� 

$ZDUGV�	�5HFRJQLWLRQ 
,Q����� 



�����%RDUG�0HPEHUV 
&KDLUPDQ��5RJHU�/DWXFK 

9LFH�&KDLUPDQ��0DUOLQ�6KHUELQH 
6HFUHWDU\�7UHDVXUHU��%XG�:H\DQG 
&RPPLVVLRQHU��-RKQ�9DWDYXN 

6KDZQ�6D\ORU 
'DYLG�0DQNDP\HU 

.XUW�:DONHU 
6XH�6D\ORU 

-DPHV�5LQJOHU 
/HIW�WR�5LJKW��-DPHV�5LQJOHU��.XUW�:DONHU��-RKQ�9DWDYXN��5RJHU�/DWXFK��
6XH�6D\ORU��6KDZQ�6D\ORU��DQG�%XG�:H\DQG 
$EVHQW���'DYLG�0DQNDP\HU�DQG�0DUOLQ�6KHUELQH 

�����$VVRFLDWH�%RDUG�0HPEHUV 
-DFN�7UHVVOHU��*DU\�:HWWHUEHUJ��*UHJ�(OOLRWW��5LFKDUG�%HUNOH\��7RP�&URQHU��

0HDGH�DQG�0DUL�0H\HUV 

6RPHUVHW�&RXQW\�&RPPLVVLRQHU�DQG�'LVWULFW�%RDUG�PHPEHU��-RKQ�9DWDYXN��
SDVVHG� DZD\� LQ� HDUO\� ������$PRQJ� -RKQ¶V�PDQ\� SXEOLF� VHUYLFH� HQGHDYRUV�
ZHUH� UHVRXUFH� FRQVHUYDWLRQ� HIIRUWV�� -RKQ� VHUYHG� RQ� WKH� ERDUG� RI� WKH�
6WRQ\FUHHN-&RQHPDXJK�5LYHU�,PSURYHPHQW�3URMHFW�DQG�ZDV�D�GULYLQJ�IRUFH�
EHKLQG�UHF\FOLQJ�LQLWLDWLYHV� 

5HPHPEHULQJ�-RKQ�9DWDYXN 

/HQ�/LFKYDU��'LVWULFW�0DQDJHU��PDQDJHV�	�RYHUVHHV�QLQH�SURIHVVLRQDO�VWDII�PHPEHUV�RI�WKH�'LVWULFW�� �+H�
DVVLVWV�ZLWK�JUDQW�ZULWLQJ��SXUVXLQJ�LQQRYDWLYH�IXQGLQJ�PHWKRGV��ZULWHV�SUHVV�UHOHDVHV�DQG�PHGLD�H[SRVXUH��
KHOSV�LQLWLDWH�LQWHUQDO�DQG�H[WHUQDO�ZRUNJURXSV��GHYHORSV�SURMHFWV��DWWHQGV�PHHWLQJV�DQG�HYHQWV�WR�UHSUHVHQW�
WKH�'LVWULFW��DQG�PDLQWDLQ�FRQWDFW�DQG�FRPPXQLFDWLRQ�ZLWK� ORFDO��VWDWH��DQG�QDWLRQDO�HOHFWHG�RIILFLDOV�DQG�
DJHQFLHV�� � +H� KDV� WR� KDYH� D� NQRZOHGJH� RI� DOO� 'LVWULFW� SURMHFWV� DQG� SURJUDPV� WR� DVVLVW� ZLWK� DQG� EH�
UHVSRQVLEOH�IRU�WKHLU�WLPHO\�FRPSOHWLRQ�DQG�VXFFHVV� 

3$&'�7HFKQLFDO�$VVLVWDQFH�*UDQW�3URJUDP�LV�D�VWDWHZLGH�SURJUDP�IXQGHG�E\�
WKH� 3$� *URZLQJ� *UHHQHU� 3URJUDP� DQG� WKH� 86'$� 1DWXUDO� 5HVRXUFH�
&RQVHUYDWLRQ� 6HUYLFH�� � 7KH� 6RPHUVHW� 5HJLRQDO� 7HFKQLFDO� 2IILFH� VSDFH� LV�
SURYLGHG� E\� WKH� 6RPHUVHW� &RQVHUYDWLRQ�'LVWULFW�� � 7KH� RIILFH� LV� RYHUVHHQ� E\�
'DQLHOOH�.DOS��3URIHVVLRQDO�(QJLQHHU���7KH�&RQVHUYDWLRQ�7HFKQLFLDQV�LQFOXGH�
3KLO� *DUGQHU�� SDUW-WLPH� DQG� 3KLO� :LOVRQ�� IXOO-WLPH�� � 7KH� HQJLQHHULQJ�
DVVLVWDQFH�SURYLGHG�LQFOXGHV�VXUYH\LQJ�DQG�PDSSLQJ��SURMHFW�GHVLJQV��SURMHFW�
FRVW�HVWLPDWHV��FRQVWUXFWLRQ�RYHUVLJKW��VRLO�LQYHVWLJDWLRQ��DQG�JUDQW�DSSOLFDWLRQ�
DVVLVWDQFH�� � 3URMHFWV� LQFOXGH� DEDQGRQHG� PLQH� GUDLQDJH�� DJULFXOWXUDO� EHVW�
PDQDJHPHQW� SUDFWLFHV�� DQG� VWUHDP� UHVWRUDWLRQ�� � 7KH� RIILFH� VHUYHV� WZHOYH�
FRXQWLHV� LQ� 6RXWKZHVW� 3HQQV\OYDQLD�� � (OLJLEOH� HQWLWLHV� IRU� DVVLVWDQFH� LQFOXGH�
FRXQW\� FRQVHUYDWLRQ� GLVWULFWV�� QRQ-SURILW� RUJDQL]DWLRQV�� ZDWHUVKHG� JURXSV��
FRXQWLHV��PXQLFLSDOLWLHV��DQG�HGXFDWLRQDO�LQVWLWXWLRQV� 

'LVWULFW�6WDII 

/HQ�/LFKYDU 

3KLO�*DUGQHU��'DQLHOOH�.DOS�	�3KLO�:LOVRQ 



'LVWULFW�6WDII 

'RQ�:LOOLDPV�LV�WKH�'LVWULFW¶V�$J�&RQVHUYDWLRQ�1XWULHQW�0DQDJHPHQW�7HFKQLFLDQ���+H�SURYLGHV�WHFKQLFDO�
DVVLVWDQFH�RQ�DJULFXOWXUDO� LVVXHV� IRU�6RPHUVHW�&RXQW\�SURGXFHUV�� �'RQ�SURYLGHV� WHFKQLFDO�DVVLVWDQFH� � IRU�
WKH� SODQQLQJ�� GHVLJQ�� DQG� LQVWDOODWLRQ� RI� %HVW� 0DQDJHPHQW� 3UDFWLFH� �%03¶V�� DORQJ� ZLWK� DVVLVWLQJ�
ODQGRZQHUV�ZLWK�5($3�SURJUDP�DSSOLFDWLRQV��1XWULHQW�%DODQFH�6KHHWV��DQG�UHYLHZV�1XWULHQW�0DQDJHPHQW�
3ODQV�� � 'RQ� FRQGXFWV� SXEOLF� PHHWLQJV� DQG� ZRUNVKRSV� WR� HGXFDWH� SURGXFHUV� RQ� UHJXODWLRQV�� PDQXUH�
PDQDJHPHQW��DQG�FRQVHUYDWLRQ�SUDFWLFHV� 

6XVDQ�0RRQ� LV� WKH� $VVLVWDQW�0DQDJHU� DQG� SURYLGHV� DVVLVWDQFH� WR� WKH�PDQDJHU� WR� DFKLHYH� WKH�'LVWULFW¶V�
PLVVLRQ�� JRDOV�� DQG� REMHFWLYHV�� � 6XVDQ� UHYLHZV� DQG� SUHSDUHV� SROLFLHV� IRU� %RDUG� UHYLHZ� DQG� DGRSWLRQ���
$VVLVWV� ZLWK� SHUVRQQHO� VXFK� DV� LQWHUYLHZLQJ�� KLULQJ�� DQG� WUDLQLQJ�� � 6KH� LV� UHVSRQVLEOH� IRU� WKH� 'LVWULFW¶V�
RSHUDWLRQV� ILVFDO� PDQDJHPHQW� DQG� DQQXDO� DXGLW�� � 6XVDQ� SUHSDUHV� WKH� DQQXDO� EXGJHW�� UHFRQFLOHV� EDQN�
DFFRXQWV��DQG�SURYLGHV�PRQWKO\�%RDUG�UHSRUWV���6KH�LV�UHVSRQVLEOH�IRU�WKH�DFFRXQWV�UHFHLYDEOH�DQG�SD\DEOH��
SURFHVVLQJ� SD\UROO�� VXEPLWWLQJ� ZLWKKROGLQJV� WLPHO\�� SUHSDULQJ� SURJUDP�SURMHFW� TXDUWHUO\� UHLPEXUVHPHQW�
UHTXHVWV�� � 6XVDQ� DWWHQGV� DQG� UHSUHVHQWV� WKH�'LVWULFW� DW� ORFDO�� UHJLRQDO�� VWDWH�� DQG�QDWLRQDO�PHHWLQJV�� �6KH�
DVVLVWV� ZLWK� JUDQW� ZULWLQJ� DQG� JUDQW� EXGJHW� DVVLVWDQFH�� � 6KH� DOVR� DGPLQLVWHUV� WKH� 6RPHUVHW� &RXQW\�
)DUPODQG�3UHVHUYDWLRQ�3URJUDP��� 

.HLWK�/DUJHQW��LV�WKH�'LVWULFW¶V�(URVLRQ�	�6HGLPHQW�3ROOXWLRQ�&RQWURO�7HFKQLFLDQ���7KH�(	63&�SURJUDP�
RYHUVHHV� WKH� PLQLPL]DWLRQ� RI� DFFHOHUDWHG� VRLO� HURVLRQ� DQG� VHGLPHQWDWLRQ� DV� ZHOO� DV� SRVW� FRQVWUXFWLRQ�
VWRUPZDWHU� UXQRII� WKDW� UHVXOWV� IURP� YDULRXV� IRUPV� RI� FRQVWUXFWLRQ� DQG� HDUWKPRYLQJ� DFWLYLWLHV�� �.HLWK� LV�
UHVSRQVLEOH�IRU�UHYLHZLQJ�SODQV��SHUPLWWLQJ�� LQVSHFWLRQV��DQG�WKH�SURSHU�LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�
RI�(URVLRQ�	�6HGLPHQW�3ROOXWLRQ�DQG�3RVW�&RQVWUXFWLRQ�6WRUPZDWHU�FRQWURO�SODQV� 

7HUU\�7DOOLRQ�VWDUWHG�LQ������DV�WKH�'LUW�	�*UDYHO���/RZ�9ROXPH�5RDG�7HFKQLFLDQ���7HUU\�ZRUNV�ZLWK�WKH�
FRXQW\� WRZQVKLSV� 	� PXQLFLSDOLWLHV� LQIRUPLQJ� WKHP� RI� WKH� SURJUDPV� UHJXODWLRQV� DQG� JUDQW� UHTXHVW�
GHDGOLQHV�� �+H�DVVLVWV� WRZQVKLSV�LQ�SUHSDULQJ�JUDQW�UHTXHVWV�DQG��SURMHFW�SODQQLQJ�� �+H�WKHQ�GRHV�SURMHFW�
LQVSHFWLRQV� DQG� VXEPLWV� ILQDO� FRPSOHWLRQ� UHSRUWV� DQG� SD\PHQWV�� � 7HUU\� DOVR� KDV� WR� HQWHU� DOO� SURMHFW�
LQIRUPDWLRQ�LQWR�WKH�'*/95�*,6�V\VWHP� 

$LPHH�6WHHOH� LV� WKH�&RQVHUYDWLRQ�'LVWULFWV�5HVRXUFH�7HFKQLFLDQ�DQG�RUJDQL]HV� WKH�'LVWULFW¶V�HGXFDWLRQDO�
ZRUNVKRSV�DQG�HYHQWV�VXFK�DV�WKH�\HDUO\�(QYLURWKRQ�KHOG�IRU�ORFDO�VFKRROV�WR�FRPSHWH�RQ�D�FRXQW\�OHYHO�LQ�
FXUUHQW�HQYLURQPHQWDO�LVVXHV���6KH�DOVR�ZRUNV�ZLWK�WKH�7URXW-LQ-WKH�&ODVVURRP�SURJUDP�ZLWK�WKH�0RXQWDLQ�
/DXUHO�&KDSWHU�RI�7URXW�8QOLPLWHG���$LPHH�LV�LQ�FKDUJH�RI�SUHSDULQJ�WKH�DQQXDO�UHSRUW�IRU�WKH�'LVWULFW�DQG�
DOVR� ZRUNV� ZLWK� SDUWQHULQJ� FRQVHUYDWLRQ� RUJDQL]DWLRQV� LQ� SUHSDULQJ� WKHLU� QHZVOHWWHUV�� � 6KH� DWWHQGV� DQG�
WDNHV�WKH�PLQXWHV�IRU�WKH�'LVWULFW¶V�PRQWKO\�ERDUG�PHHWLQJV�DQG�WKH�4XDOLW\�$VVXUDQFH�%RDUG�PHHWLQJV�WR�
W\SH�DQG�GLVWULEXWH���$LPHH�DVVLVWV�WKH�'LVWULFW�0DQDJHU�DQG�$VVLVWDQW�0DQDJHU�LQ�DQ\�GXWLHV�DVNHG�� 

*UHJ�6KXVWULFN��WKH�'LVWULFW¶V�:DWHUVKHG�6SHFLDOLVW��LV�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�SURMHFWV�WKDW�LPSURYH��
VXVWDLQ��PRQLWRU��DQG�FRQVHUYH�WKH�ZDWHU�UHVRXUFHV�ZLWKLQ�WKH�FRXQW\�ZKLFK�GLUHFWO\�EHQHILW�WKH�SXEOLF�DQG�
DOO�GRZQVWUHDP�ZDWHUV���9DULRXV�SURMHFWV�WKDW�KDYH�EHHQ�FRPSOHWHG�VLQFH�WKH�GHYHORSPHQW�RI�WKLV�SURJUDP�
LQFOXGH�VWUHDP�UHVWRUDWLRQ�DQG�ILVK�KDELWDW�SURMHFWV��DEDQGRQHG�PLQH�GLVFKDUJH�DQG�PLQH�ODQG�UHPHGLDWLRQ�
SURMHFWV�� LQVWDOODWLRQ� RI� DJULFXOWXUDO� EHVW� PDQDJHPHQW� SUDFWLFHV�� VXUIDFH� DQG� JURXQGZDWHU� PRQLWRULQJ��
DTXDWLF�OLIH�DVVHVVPHQWV�DV�ZHOO�DV�HGXFDWLRQDO�RXWUHDFK�SURJUDPV�� 

6XVDQ�0RRQ 

'RQ�:LOOLDPV 

7HUU\�7DOOLRQ 

.HLWK�/DUJHQW 

$LPHH�6WHHOH 

*UHJ�6KXVWULFN 



(GXFDWLRQ 

5RFNZRRG�:LQV������(QYLURWKRQ 

 

2QH� RI� WKH� EHVW� LQYHVWPHQWV� IRU� RXU� IXWXUH� HQYLURQPHQWDO�
LQWHJULW\�LV�WR�ZRUN�ZLWK�\RXWK�WKURXJK�HGXFDWLRQDO�SURJUDPV��
DQG� WKH� (QYLURWKRQ� LV� WKH� 'LVWULFW¶V� PRVW� QRWDEOH� VXFK�
HQGHDYRU�� 7KH� 'LVWULFW� KRVWHG� WKH� ��WK� 6RPHUVHW� &RXQW\�
(QYLURWKRQ�DW�/DXUHO�+LOO�6WDWH�3DUN��7KH�GD\-ORQJ�HYHQW�LV�DQ�
RXWGRRU�� HQYLURQPHQWDO-HGXFDWLRQ� FRPSHWLWLRQ� WHVWLQJ�
VWXGHQWV¶� NQRZOHGJH� LQ� ILYH� JHQHUDO� DUHDV�� VRLOV�� ZLOGOLIH��
IRUHVWU\�� DTXDWLFV�� DQG� D� FXUUHQW� HQYLURQPHQWDO� LVVXH��
5RFNZRRG�+LJK�6FKRRO��7HDP�1R�����FDSWXUHG�ILUVW�SODFH�IRU�
WKH� ��WK� WLPH� LQ� ��� \HDUV�� 0H\HUVGDOH�� 7HDP� ���� SODFHG�
VHFRQG��DQG�0H\HUVGDOH�7HDP����SODFHG� WKLUG�� �7KHUH�ZHUH���
VFKRROV�WKDW�DWWHQGHG� 
 
7KH�'LVWULFW�ZDV�DVVLVWHG�LQ�RSHUDWLQJ�WKH�HYHQW�E\�/DXUHO�+LOO�
6WDWH� 3DUN�� WKH� 3$� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ��
WKH� 86'$� 1DWXUDO� 5HVRXUFHV� &RQVHUYDWLRQ� 6HUYLFH�� 3$�
'HSDUWPHQW� RI� &RQVHUYDWLRQ� DQG�1DWXUDO� 5HVRXUFHV�� 3$� )LVK�
DQG�%RDW�&RPPLVVLRQ��DQG�WKH�3$�*DPH�&RPPLVVLRQ� 
 
7KH� HYHQW� ZDV� VSRQVRUHG� E\� -HQQHU� 5RG�	�*XQ� &OXE�� 6KHHW]�� )UDWHUQDO� 2UGHU� RI� (DJOHV�� ($'6�� DQG� WKH�
6RPHUVHW�&RXQW\�6SRUWVPHQV�/HDJXH� 
 
7KH�3$�*DPH�&RPPLVVLRQ�EURXJKW�LQ�WZR�QXLVDQFH�EHDUV�WUDSSHG�WKH�QLJKW�EHIRUH�	�WKH�VWXGHQWV�ZHUH�DEOH�WR�
ZDWFK�WKH�SURFHVVLQJ�SURFHGXUH�DORQJ�ZLWK�KHOSLQJ�WKH�3$�)LVK�&RPPLVVLRQ�VWRFN�ILVK� 
 
,I�\RXU�VFKRRO�ZRXOG�EH�LQWHUHVWHG�LQ�DWWHQGLQJ�WKLV�HYHQW��SOHDVH�FRQWDFW�5HVRXUFH�6SHFLDOLVW��$LPHH�6WHHOH� 

3HQQV\OYDQLD�7URXW�,Q�WKH�&ODVVURRP��7,&� 

 

*UHJ�6KXVWULFN�DQG�$LPHH�6WHHOH�DVVLVWHG�0RXQWDLQ�/DXUHO�&KDSWHU�RI�7URXW�8QOLPLWHG�ZLWK�LWV�7URXW-LQ-WKH-
&ODVVURRP� �7,&�� SURJUDP�� *UHJ� DQG� $LPHH� DOVR� SDUWLFLSDWHG� LQ� WKH� FROGZDWHU� FRQVHUYDWLRQ� HYHQWV� DQG�
SURJUDPV�ZLWK�VWXGHQWV�IURP�SDUWLFLSDWLQJ�7,&�VFKRROV� 

 
3HQQV\OYDQLD� 7URXW-LQ-WKH� &ODVVURRP� LV� DQ� LQWHUGLVFLSOLQDU\� SURJUDP� LQ�
ZKLFK� VWXGHQWV� LQ� JUDGHV� �-��� OHDUQ� DERXW� FROGZDWHU� FRQVHUYDWLRQ�ZKLOH�
UDLVLQJ� EURRN� WURXW� IURP� HJJV� WR� ILQJHUOLQJV� LQ� D� FODVVURRP� DTXDULXP��
'XULQJ� WKH� \HDU�� HDFK� WHDFKHU� WDLORUV� WKH� SURJUDP� WR� ILW� KLV� RU� KHU�
FXUULFXODU�QHHGV��7KHUHIRUH��HDFK�SURJUDP�LV�XQLTXH��7,&�KDV�DSSOLFDWLRQV�
LQ� HQYLURQPHQW� DQG� HFRORJ\�� VFLHQFH�� PDWKHPDWLFV�� VRFLDO� VWXGLHV��
ODQJXDJH� DQG� ILQH� DUWV�� DQG� SK\VLFDO� HGXFDWLRQ�� $OO� FODVVURRPV� HQG� WKH�
\HDU�E\�UHOHDVLQJ�WKHLU�WURXW�LQWR�D�VWDWH-DSSURYHG�ZDWHUZD\� 
 
3HQQV\OYDQLD¶V�VWDWHZLGH�7,&�SURJUDP�LV�PDGH�SRVVLEOH�WKURXJK�D�XQLTXH�
SDUWQHUVKLS� EHWZHHQ� 3HQQV\OYDQLD� &RXQFLO� RI� 7URXW� 8QOLPLWHG� �3$78��
DQG� WKH� 3HQQV\OYDQLD� )LVK� DQG� %RDW� &RPPLVVLRQ� �3)%&��� 7KLV�
SDUWQHUVKLS� SURYLGHV� FXUULFXOXP� UHVRXUFHV�� ZRUNVKRSV� IRU� WHDFKHUV� DQG�
SURJUDP� SDUWQHUV�� WHFKQLFDO� VXSSRUW�� EURRN� WURXW� HJJV� DQG� IRRG�� DQG�
JUDQWV� 

0LVV\�5HFNQHU�KHOSV�VWXGHQWV�
VHDUFK�IRU�PDFUR�LQYHUWHEUDWHV�
GXULQJ�D�7,&�HGXFDWLRQ�SURJUDP� 

7KH������(QYLURWKRQ�ILUVW�SODFH�WHDP��5RFNZRRG�
IURP� OHIW�� IURQW�� � $QG\� +D\�� -RVK� .QHSSHU� $OH[�
&DUU�� 1RDK� %URXJKHU�� 	� 7\OHU� +R\PDQ�� 6HFRQG�
SODFH��0H\HUVGDOH�� � .\OH� 6LJOHU�� 7LP�.UHWFKPDQ��
.DK\OHH�6KDIIHU��7ULVWDQ�'RQLFD��	�$OO\VVD�/RQJ���
7KLUG� SODFH�� 0H\HUVGDOH�� 6KDQD� 7KRPDV�� &DLWLH�
0LOOHU�� &DOLVWD� 6KDIHU�� 5LOH\� :KLWILHOG�� 	� :LOOLDP�
'HFNHU� 



&RRSHUDWLYH�,QWHUQ�3URJUDP 

 

7KH�'LVWULFW¶V�&RRSHUDWLYH�,QWHUQ�3URJUDP�KDG�DQRWKHU�VXFFHVVIXO�\HDU�LQ��������
3LWW--RKQVWRZQ�VHQLRU��6KDQH�6XSDQLFN��SLFWXUHG�RQ�OHIW��VHUYHG�DV�WKH�VXPPHU�
LQWHUQ� IRU� ERWK� WKH� 'LVWULFW� DQG� WKH� 6RPHUVHW� &RXQW\� &RQVHUYDQF\�� � 6KDQH¶V�
HIIRUWV� DQG� HQWKXVLDVP� HQDEOHG� ERWK� WKH� 'LVWULFW� DQG� WKH� &RQVHUYDQF\� WR�
DFKLHYH�PRUH�SURMHFW�JRDOV�WKDQ�ZRXOG�KDYH�RWKHUZLVH�EHHQ�SRVVLEOH� 

,I�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�ZRUNLQJ�WKH�FRRSHUDWLYH�LQWHUQ�SURJUDP��FRQWDFW�
WKH�'LVWULFW�DW����-���-����� 

0DQXUH�+DXOHU�	�%URNHU�0HHWLQJ 
 
2Q�7XHVGD\��-DQXDU\�����������6RPHUVHW�&'�KRVWHG�
D�0DQXUH�+DXOHU�	�%URNHU�:RUNVKRS��� 
 
7KH� SXUSRVH� RI� WKHVH� ZRUNVKRSV� LV� WR� SURYLGH�
DWWHQGHHV� ZLWK� WKH� ODWHVW� LQIRUPDWLRQ� RQ� UHJXODWLRQV�
DQG�PDQXUH�LQGXVWU\�LVVXHV���,Q�DGGLWLRQ��&RPPHUFLDO�
0DQXUH� +DXOHUV� 	� %URNHUV� HDUQ� &RQWLQXLQJ�
(GXFDWLRQ� &UHGLWV� WRZDUGV� PDLQWDLQLQJ� WKHLU�
FHUWLILFDWLRQ�� 
 
$SSUR[LPDWHO\� ��� KDXOHUV�� IDUPHUV�� DQG� DJHQF\�
SHUVRQQHO� DWWHQGHG� WKLV� HYHQW�� � 5REE�0HLQHQ�� 3HQQ�
6WDWH�'HSW��RI�$QLPDO�6FLHQFH��ZDV�WKH�LQVWUXFWRU�IRU�
WKLV� WUDLQLQJ� ZKLFK� IRFXVHG� RQ� PDQXUH� JDV� VDIHW\��
UHFRUG�NHHSLQJ��VRLO�KHDOWK��DQG�LQFOXGHG�D�VXUYH\�RI�
WKH�0DQXUH�+DXOLQJ�LQGXVWU\���� 

3$�2QH�6WRS�:RUNVKRS 
 
2Q� 7KXUVGD\�� 0DUFK� ��� ������ 6RPHUVHW� &'� KRVWHG� DQ� $JULFXOWXUDO�
(URVLRQ�	�6HGLPHQW�&RQWURO�3ODQ��$J�(	6�3ODQ��:RUNVKRS��� 
 
7KH�SXUSRVH�RI� WKLV�ZRUNVKRS� LV� WR� LQVWUXFW� IDUP�RSHUDWRUV�RQ� WKH�3$-
2QH-6WRS� PDSSLQJ� V\VWHP�� � 7KH� ILUVW� SDUW� RI� WKH� ZRUNVKRS� WHDFKHV�
SURGXFHUV�WR�XVH�WKH�V\VWHP�WR�FUHDWH�D�PDS�RI�WKHLU�IDUP���7KH�VHFRQG�
SDUW� XWLOL]HV� WKLV� PDS�� WDNHV� LQWR� DFFRXQW� FURS� URWDWLRQV� DQG� WLOODJH�
SUDFWLFHV��DQG�FDOFXODWHV�VRLO� ORVV�RQ�FURSODQG�� �7KH�SURJUDP�JHQHUDWHV�
DQ�$J� (	6� 3ODQ� WKDW� KHOSV� IDUPHUV� WR� NHHS� VRLO� ORVV� EHORZ� WROHUDEOH�
OHYHOV��� 
 
2QH� 6RPHUVHW� &RXQW\� IDUP� RSHUDWRU� DWWHQGHG� WKLV� HYHQW�� � %RE�
1HLGHUHU�� 3HQQ� 6WDWH� ([WHQVLRQ�� ZDV� WKH� LQVWUXFWRU� IRU� WKLV� WUDLQLQJ���
7KH�3$-2QH-6WRS�SURJUDP�LV�FRQWLQXRXVO\�EHLQJ�XSJUDGHG�DQG�WKHUH�LV�
QR�FRVW�WR�XVH�LW��� 

'RQ� :LOOLDPV�� %RE� 1HLGHUHU�� DQG� .XUW�
:DONHU�UHYLHZ�DQ�$*�(	6�SODQ� 

5REE�0HLQHQ�RI�3HQQ�6WDWH�H[SODLQV�VDIHW\�LVVXHV�
DVVRFLDWHG�ZLWK�PDQXUH�SXPSLQJ�DQG�DSSOLFDWLRQ� 

6KDQH�6XSDQLFN 



9RLFH�RI�$J 

7KH�9RLFH�RI�$J�:RUNJURXS� IRFXVHG�RQ� WKH�PDLQWHQDQFH�RI� WLOH�GUDLQV� LVVXH�� �7KH�ZRUNJURXS�FRPSOHWHG�D�
GUDIW� JXLGDQFH� GRFXPHQW� RQ� WKH� VXEMHFW� DQG� PHW� ZLWK� WKH� 3$� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ� WR�
GLVFXVV�WKH�FRQWHQW��1R�FOHDU-FXW�RXWFRPH�RI�WKRVH�GLVFXVVLRQV�IRUFHG�WKH�ZRUNJURXS�WR�QRW�SURFHHG�DQ\�IXUWKHU�
ZLWK�WKH�GUDIW�SURSRVDO�DW�WKLV�WLPH�RU�XQWLO�DGGLWLRQDO�FODULILFDWLRQV�DUH�GHWHUPLQHG� 

6RLO�+HDOWK�:RUNVKRS 
 

2Q�7XHVGD\��0DUFK� ���� ������ 6RPHUVHW�&'� DVVLVWHG� 3HQQ� 6WDWH� ([WHQVLRQ�ZLWK� FRQGXFWLQJ� D� 6RLO�+HDOWK�
:RUNVKRS�LQ�6RPHUVHW��� 
 

7KLV�ZRUNVKRS�IRFXVHG�RQ�VRLO�TXDOLW\��QR-WLOO�HTXLSPHQW��FRYHU�FURSV��DQG�SODQWLQJ�JUHHQ���$SSUR[LPDWHO\����
IDUP�RSHUDWRUV�DWWHQGHG�WKLV�HYHQW�� �'U��6MRHUG�'XLNHU��3HQQ�6WDWH�8QLYHUVLW\��DQG�=DFK�/DUVRQ��3HQQ�6WDWH�
([WHQVLRQ�� ZHUH� WKH� LQVWUXFWRUV� IRU� WKLV� PHHWLQJ�� � 'RQ�:LOOLDPV�� 6RPHUVHW� &RQVHUYDWLRQ� 'LVWULFW� JDYH� D�
SUHVHQWDWLRQ�RQ�KRZ�0DQXUH�0DQDJHPHQW�3ODQV�UHODWH�WR�VRLO�KHDOWK��� 
 

%HFDXVH� ZDWHU� TXDOLW\� LV� DQ� LPSRUWDQW� UHVRXUFH� FRQFHUQ�� WKH� 6RPHUVHW� &RQVHUYDWLRQ� 'LVWULFW� HQFRXUDJHV�
SURSHU� QXWULHQW� PDQDJHPHQW� RQ� 6RPHUVHW� &RXQW\� IDUPV�� � $� QXWULHQW� PDQDJHPHQW� SODQ� �103�� FRQVLGHUV�
H[LVWLQJ� VRLO� QXWULHQW� OHYHOV� DQG� QXWULHQWV� QHHGHG� IRU� DFKLHYLQJ� FURS� \LHOG� JRDOV�� � 7KH�103� DFFRXQWV� IRU�
PDQXUH�JHQHUDWHG�RQ�WKH�IDUP�DQG�GHWHUPLQHV�D�SURSHU�DSSOLFDWLRQ�UDWH���7KH�103�FDOFXODWHV�WKH�TXDQWLW\�DQG�
ORFDWLRQ� RI� DGGLWLRQDO� QXWULHQWV� QHHGHG�� �7KH�103�PD\� DOVR� UHFRPPHQG�SUDFWLFHV� WR� UHGXFH� VRLO� ORVV� DQG�
SUHYHQW� QXWULHQWV� IURP� FRQWDPLQDWLQJ� VXUIDFH� DQG� JURXQG� ZDWHU�� � 7KURXJK� WKH� HQG� RI� ������ ��� 6RPHUVHW�
&RXQW\�IDUP�RSHUDWLRQV�KDYH�DSSURYHG�QXWULHQW�SODQV�ZKLFK�HQFRPSDVV�RYHU��������DFUHV��� 
 

%HJLQQLQJ�LQ�2FWREHU�������3HQQV\OYDQLD�UHJXODWLRQV�UHTXLUH�1XWULHQW�%DODQFH�6KHHWV��1%6��IRU�IDUPV�WKDW�
LPSRUW�PDQXUH���,Q�������6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�DVVLVWHG����IDUPV�ZLWK�REWDLQLQJ�RU�XSGDWLQJ�1%6�
ZKLFK� LQFOXGH�RYHU������DFUHV�� �6LQFH������� WKH�&RQVHUYDWLRQ�'LVWULFW� KDV�DVVLVWHG�����FRXQW\� IDUPV�ZLWK�
GHYHORSPHQW�RI�1%6�ZKLFK�LQFOXGH�RYHU��������DFUHV��� 

5HWXUQ�2Q�(QYLURQPHQW�3URMHFW 
 

 

7KH�3HQQV\OYDQLD�(QYLURQPHQWDO�&RXQFLO¶V�/DXUHO�+LJKODQGV�/DQGVFDSH�,QLWLDWLYH��WKDW�WKH�'LVWULFW�LV�SDUW�RI��
VHFXUHG� IXQGLQJ� WR� SURGXFH� D� UHSRUW� DQG� FUHDWH� D� GRFXPHQW� WKDW�ZLOO� SODFH� D� GROODU� YDOXH� DQG� GHPRQVWUDWH�
HFRQRPLF� LPSDFWV� IURP� QDWXUDO� UHVRXUFH� FRQVHUYDWLRQ� HIIRUWV�� FOHDQ� ZDWHU� DQG� LPSURYHG� ODQG� UHVRXUFHV��
'LVWULFW� 0DQDJHU�� /HQ� /LFKYDU�� VHUYHV� RQ� WKH� VWHHULQJ� FRPPLWWHH� WKDW� LV� RYHUVHHLQJ� WKLV� PXFK-QHHGHG�
HFRQRPLF�MXVWLILFDWLRQ�IRU�QDWXUDO�UHVRXUFH�FRQVHUYDWLRQ�LQ�WKH�/DXUHO�+LJKODQGV� 
 

.H\-/RJ�(FRQRPLFV�ZDV�FKRVHQ�WR�FUHDWH�WKH�UHSRUW�DQG�KDV�DVVLPLODWHG�ODUJH�YROXPHV�RI�GDWD�WR�SURGXFH�D�
GUDIW�GRFXPHQW���3XEOLF�PHHWLQJV�IRU�DGGLWLRQDO�FLWL]HQ�DQG�VWDNHKROGHU�LQSXW�ZLOO�WDNH�SODFH�LQ������DQG�D�ILQDO�
GRFXPHQW�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�WKH�QH[W�\HDU�� 

6RODU�(QHUJ\ 
 

/RQJ�WLPH�'LVWULFW�%RDUG�PHPEHU��'DYH�0DQNDP\HU��VSHDUKHDGHG�DQ�HIIRUW� LQ�IRVWHULQJ�WKH�GHYHORSPHQW�RI�
VRODU� HQHUJ\� LQ� ������ � ,Q� ������ WKH�'LVWULFW� LQYHVWLJDWHG� VRODU� SRZHU� RSSRUWXQLWLHV� WKDW� FRXOG� OHDG� WR�PRUH�
VXVWDLQDEOH� DQG� FOHDQHU� HQHUJ\� VRXUFHV� LQ� 6RPHUVHW� &RXQW\�� � 5HQHZDEOH� HQHUJ\� LV� WKH� IXWXUH� RI� HQHUJ\�
GHYHORSPHQW� DV� ZHOO� DV� HPSOR\PHQW� DQG� WKH� 'LVWULFW� EHOLHYHV� LW� FRXOG� DVVLVW� PHWKRGV� WR� IRVWHU� WKDW�
DGYDQFHPHQW�LQ�6RPHUVHW�&RXQW\� 

%HUOLQ�%URWKHUVYDOOH\�&RPPXQLW\�)DLU 
 

7KH� 6RPHUVHW� &RQVHUYDWLRQ� 'LVWULFW� VHW� XS� D� GLVSOD\� DW� WKH� DQQXDO� %HUOLQ� %URWKHUVYDOOH\�
&RPPXQLW\� )DLU�� � 7KH� FRPPXQLW\� IDLU� LV� KHOG� LQ� WKH� %HUOLQ� %URWKHUVYDOOH\� 6FKRRO�
J\PQDVLXP� DQG� LV� SDFNHG� IXOO� RI� GLVSOD\V� RI� FDQQHG� JRRGV�� IUHVK� IORZHUV�� IUXLWV�� DQG�
YHJHWDEOHV�DORQJ�ZLWK�VHYHUDO�EXVLQHVV�GLVSOD\V���7KH�HYHQW�LV�DOZD\V�ZHOO�DWWHQGHG� 



:DWHU�4XDOLW\ 

6RPHUVHW�/DNH�$FWLRQ�&RPPLWWHH 

7KH�6RPHUVHW�/DNH�$FWLRQ�&RPPLWWHH� �6/$&��FRQWLQXHV� WR�PRYH� IRUZDUG�ZLWK�D�EHWWHU� IXWXUH�RI�6RPHUVHW�
/DNH�DQG�WKH�6RPHUVHW�/DNH�1DWXUH�3DUN�� � ,Q������WKH�'LVWULFW�FRQWULEXWHG�WR�WKH�HIIRUW� WKURXJK�LWV�'LUW�DQG�
*UDYHO� 5RDG� 3URJUDP� WKDW� IXQGHG� D� PXFK-QHHGHG� UHVXUIDFLQJ� RI�:RRG� 'XFN� 5RDG�� ZKLFK� LV� WKH� SULPDU\�
DFFHVV�WR�WKH�ODNH�DQG�1DWXUH�3DUN� 
 

,Q� DGGLWLRQ�� LQ� FRRSHUDWLRQ� ZLWK� WKH� &RXQW\� 3DUNV� DQG� 5HFUHDWLRQ� %RDUG� DQG� WKH� 6RPHUVHW� &RXQW\�
&RPPLVVLRQHUV��DORQJ�ZLWK�JUDQW�IXQGV�IURP�3$�'&15��WKH�1RUWK�3DUNLQJ�/RW�RQ�WKH�ODNH�ZDV�UHVXUIDFHG�DQG�
LPSURYHG��$�ILQDO�GHVLJQ�IRU�D�SDYLOLRQ�DW�WKH�VLWH�ZDV�DOVR�LQLWLDWHG�DQG�FRQVWUXFWLRQ�LV�VHW�IRU�HDUO\������ 
3ODQQLQJ�DQG�GHVLJQ�IRU�D�ZDONLQJ�WUDLO�LQLWLDOO\�DURXQG�D�SRUWLRQ�RI�WKH�ODNH�LV�DOVR�XQGHUZD\�� 
 

6/$&�DOVR�VHFXUHG�JUDQW�IXQGV�IRU�ILVK�KDELWDW�VWUXFWXUHV�DQG�HQKDQFHPHQWV�IRU�6RPHUVHW�/DNH���7KH�3$�)LVK�
DQG�%RDW�&RPPLVVLRQ�LV�IRUPXODWLQJ�D�ILVK�KDELWDW�DQG�PDQDJHPHQW�SODQ�IRU�WKH�ODNH�ZKLOH�WKH�ODNH�LV�GUDZQ�
GRZQ�DV�ZHOO�DV�IRU�FRQWLQXDWLRQ�RI�LQVWDOODWLRQ�RI�ILVK�KDELWDW�VWUXFWXUHV�DIWHU�WKH�ODNH�LV�UHILOOHG� 
5HFRQVWUXFWLRQ�RI�WKH�GDP�EUHDVW�DQG�VSLOOZD\�LV�VHW�WR�EHJLQ�LQ�������� 

6RDS�+ROORZ�5XQ�3URMHFW 
 

6RDS�+ROORZ�5XQ�LV�D�&ODVV�$�ZLOG�EURZQ�WURXW�VWUHDP�WKDW�IORZV�LQWR�WKH�6WRQ\FUHHN�5LYHU�DW�*UHHQKRXVH�
3DUN�LQ�&RQHPDXJK�7RZQVKLS�6RPHUVHW�&RXQW\���7KH�'LVWULFW��DORQJ�ZLWK�D�\RXQJ�SURIHVVLRQDO�RUJDQL]DWLRQ�
LQ�-RKQVWRZQ��LGHQWLILHG�D�SRWHQWLDO�SURMHFW�RQ�WKH�VWUHDP�VHYHUDO�\HDUV�DJR���7KH�VWUHDP�ZDV�LQXQGDWHG�ZLWK�
-DSDQHVH�NQRWZHHG�DQG�ILVK�KDELWDW�ZDV�ODFNLQJ� 
 

7KH�'LVWULFW� WRRN� WKH�SURMHFW� WR� WKH�0RXQWDLQ�/DXUHO�&KDSWHU�RI�7URXW�8QOLPLWHG� �0/78�� IRU� VXSSRUW� DQG�
DVVLVWDQFH��'LVWULFW�:DWHUVKHG� 6SHFLDOLVW�� *UHJ� 6KXVWULFN�� VXFFHVVIXOO\� VHFXUHG� D�1DWLRQDO� 7URXW� 8QOLPLWHG�
(PEUDFH�–�$-�6WUHDP�JUDQW�DQG�0/78�DOVR�FRPPLWWHG�IXQGV�IURP�WKH�FKDSWHU���
7KH�-RKQVWRZQ�9LVLRQ������,QLWLDWLYH�DOVR�FRQWULEXWHG�VRPH�IXQGLQJ���*UHJ�DOVR�
VXEPLWWHG�D�3$�&RXQFLO�RI�7URXW�8QOLPLWHG�3URMHFW�:LOG�JUDQW�IRU�\HW�DGGLWLRQDO�
IXQGLQJ� 
 

2YHU�WKH�ODVW�WZR�\HDUV�WKH�'LVWULFW��LQ�FRRSHUDWLRQ�ZLWK�1DWXUDO�%LRGLYHUVLW\�DQG�
ZLWK�DVVLVWDQFH� IURP� WKH�&RQHPDXJK�7RZQVKLS�6XSHUYLVRUV�DQG�YROXQWHHUV�� FXW�
DQG�VSUD\HG�WKH�NQRWZHHG�WKDW�KDV�GUDVWLFDOO\�UHGXFHG�LW�LPSDFW��7KH�'LVWULFW�DOVR�
GHVLJQHG�WKH�VWUHDP�LPSURYHPHQW�SURMHFW�DQG�QDWLYH�YHJHWDWLRQ�ULSDULDQ�SODQWLQJ��
EXW�EHFDXVH�RI�KLJK�ZDWHU� OHYHOV� WKH�SURMHFW�ZDV�SRVWSRQHG� LQ������DQG�ZLOO�EH�
LPSOHPHQWHG�LQ�������� 

7KH�UHFRQVWUXFWLRQ�RI�WKH�
1RUWK� SDUNLQJ� ORW� LV� RQH�
RI� WKH� ILUVW� YLVLWRU�
LPSURYHPHQWV� WR� WKH�
6RPHUVHW� /DNH� 1DWXUH�
3DUN�ZLWK��PRUH�WR�FRPH 

7KH� FUHDWLRQ� RI� 6RPHUVHW� /DNH�
1DWXUH� 3DUN� LV� D� SRVLWLYH� VWHS�
IRUZDUG� JHQHUDWHG� E\� 6/$&� LQ�
FRRSHUDWLRQ� ZLWK� WKH� &RXQW\� RI�
6RPHUVHW�DQG�WKH�3$�)LVK�	�%RDW�
&RPPLVVLRQ 

6RDS�+ROORZ�5XQ�3URMHFW�VLWH�DW�*UHHQKRXVH�3DUN 



2YHQ�5XQ�5HKDE�3URMHFW 
 
7KH� 2YHQ� 5XQ� 3DVVLYH� $0'� 7UHDWPHQW� 6\VWHP�
5HKDELOLWDWLRQ�3URMHFW�VDZ�SURJUHVV�LQ������� �2YHQ�5XQ�6LWH�
(�ZDV�����FRPSOHWHG�E\�WKH�HQG�RI������DQG�WKH�ORQJ-WLPH�
WURXEOHVRPH�ZDWHU�LQWDNH�DW�2YHQ�5XQ�6LWH�$�ZDV�FRPSOHWHO\�
UHFRQVWUXFWHG� 
 
7KH�UHVXOW�LV�WKDW�6LWH�(�ZLOO�EH�DEOH�WUHDW�WZLFH�DV�PXFK�ZDWHU�
DV�LQ�WKH�SDVW���7KH�S+�OHYHO�RI�WKH�ZDWHU�H[LWLQJ�WKH�V\VWHP�LV�
QRZ�QHDUO\���DV�RSSRVHG�WR���LQ�WKH�SDVW� 
 
:DWHU� LV� DOVR� QRZ� FRQWLQXDOO\� UHDFKLQJ� WKH� 6LWH� $� V\VWHP�
ZKLFK�ZDV�D�PDMRU�LVVXH�ZLWK�WKH�V\VWHP�LQ�WKH�SDVW� 
 

2YHQ�5XQ�6LWH�'��2DNV�7UDLO�� DQG�2YHQ�5XQ�6LWH�)��+DZN�
9LHZ�� ZLOO� EH� DGGUHVVHG� LQ� VRPH� FDSDFLW\� ZLWK� UHPDLQLQJ�
IXQGV� LQ� ������ � 7KH� H[WHQW� WR� ZKLFK� WKHVH� V\VWHPV� ZLOO� EH�
XSJUDGHG� DQG� UHKDEEHG� ZLOO� EH� FRQWLQJHQW� RQ� KRZ� IDU� WKH�
UHPDLQLQJ�3$�'(3�JUDQW�IXQGV�DOORZ� 

7KH�'LVWULFW� FUHDWHG� WKH�&RPELQHG�%RDUG� ,QLWLDWLYH� WKDW� LV� D�
SDUWQHUVKLS� RI� 'LVWULFW� 6WDII�� 'LVWULFW� 'LUHFWRUV�� DQG� %RDUG�
PHPEHUV� RI� WKH� 6RPHUVHW� &RXQW\� &RQVHUYDQF\� WR� SXUVXH�
DGGLWLRQDO�IXQGV�IRU�WKH�FRPSOHWH�UHKDE�RI�2YHQ�5XQ�DV�ZHOO�
DV� D� WUXVW� IXQG� IRU� ORQJ-WHUP� VXVWDLQDELOLW\� RI� WKH� V\VWHPV�
DURXQG�WKH�&RXQW\� 

 

/DPEHUWV�5XQ 
 
7KH�'LVWULFW�VXEPLWWHG�D�3$�'(3�*URZLQJ�*UDQW�UHTXHVW�IRU�D�3KDVH���/DPEHUWV�5XQ�$0'�WUHDWPHQW�SURMHFW���
7KH�������������JUDQW�ZDV�DSSURYHG�LQ��������7KH�'LVWULFW�ZLOO�QRZ�HPEDUN�RQ�LPSOHPHQWLQJ�WKH�SURMHFW�WKDW�
ZLOO� FRPSOHPHQW� WKH� 'LVWULFW¶V� DOUHDG\� FRQVWUXFWHG� $QR[LF� /LPHVWRQH� 'UDLQ� WUHDWPHQW� V\VWHP� WKDW� ZDV�
FRPSOHWHG�QHDU�WKH�YLOODJH�RI�/DPEHUWVYLOOH�LQ������ 
 
7KH�'LVWULFW¶V� LQYROYHPHQW� LQ�$0'�DEDWHPHQW� LQ� WKH�/DPEHUWV�5XQ�ZDWHUVKHG�GDWHV�EDFN�DOPRVW����\HDUV���
7KH�'LVWULFW�KDV�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�WKH�IHGHUDO�2IILFH�RI�6XUIDFH�0LQLQJ��3$�'(3��6RPHUVHW�&RXQW\�
&RQVHUYDQF\�� WKH�)OLJKW����0HPRULDO�� DQG� ODQGRZQHUV�RYHU� WKH�GHFDGHV� WR� UHYHUVH� WKH�PDMRU�ZDWHU�TXDOLW\�
LPSDLUPHQWV�LQ�/DPEHUWV�5XQ�DQG�QHJDWLYH�LPSDFWV�LW�KDV�KLVWRULFDOO\�KDG�RQ�WKH�6WRQ\FUHHN�5LYHU� 
 
7KH� /DPEHUWV� 5XQ� 3KDVH� �� SURMHFW� ZLOO� HIIHFWLYHO\� UHVWRUH� WKH� ���� PLOHV� RI� /DPEHUWV� 5XQ� EHIRUH� LWV�
FRQIOXHQFH�ZLWK�WKH�6WRQ\FUHHN�5LYHU���7KH�SURMHFW�ZLOO�HVVHQWLDOO\�FRPSOHWH�WKH�UHVWRUDWLRQ�RI�/DPEHUWV�5XQ�
WR�WKH�ODUJHVW�GHJUHH�SRVVLEOH�LQ�FRQMXQFWLRQ�ZLWK�WKH�3$�'(3�SXPS�DQG�WUHDW�V\VWHP�DW�WKH�KHDGZDWHUV�DQG�
WKH�+LQHPH\HU�DQG�6RPHUVHW�&RXQW\�&RQVHUYDQF\¶V�WUHDWPHQW�V\VWHPV�IXUWKHU�GRZQVWUHDP� 
 
7KH� 'LVWULFW� KDG� SUHYLRXVO\� VHFXUHG� D� 1DWLRQDO� 7URXW� 8QOLPLWHG� 7HFKQLFDO� $VVLVWDQFH� *UDQW� WKDW� HQDEOHG�
+HGLQ�(QYLURQPHQWDO�WR�FUHDWH�D�FRQFHSWXDO�SODQ�IRU�WKH�SURMHFW�WKDW�ZDV�DQ�HVVHQWLDO�FRPSRQHQW�RI�WKH�SURMHFW�
WR�VHFXUH�WKH�JUDQW�IXQGLQJ� 
 
7KH�SURMHFW�SHUPLWWLQJ�DQG�ILQDO�GHVLJQ�ZLOO�EHJLQ�LQ������DQG�LW�PD\�WDNH�WZR�\HDUV�WR�FRPSOHWH�WKH�SURMHFW��� 

6WRQH�ZDVKLQJ�DW�2YHQ�5XQ�6LWH�( 

&ORJJHG�OLPHVWRQH�EHLQJ�UHPRYHG�DQG�
UHSODFHG�DW�2YHQ�5XQ�6LWH�( 



+DZN�9LHZ�8SODQG�5HVWRUDWLRQ�3URMHFW 
 
,Q�ODWH�������WKH�3$�'(3�DZDUGHG�WKH�'LVWULFW�D�IHGHUDO�$0/�IXQGHG�*URZLQJ�*UHHQHU�*UDQW�IRU�WKH�+DZN�
9LHZ� 8SODQG� 5HVWRUDWLRQ� 3URMHFW�� � 7KH� JUDQW� VXEPLWWHG� E\� 'LVWULFW� :DWHUVKHG� 6SHFLDOLVW�� *UHJ� 6KXVWULFN��
RXWOLQHV�D�SODQ�WR�LPSURYH�WKH�ODQG�DW�RQH�RI�WKH�2YHQ�5XQ�$0'�SDVVLYH�WUHDWPHQW�VLWHV���7KLV�VLWH��RYHU�WKH�
\HDUV��KDV�HYROYHG�RQ� LWV�RZQ� LQWR�D�PDUJLQDO�DUHD� WKDW�KDUERUV�GHHU�� WXUNH\��DQG�RWKHU�JDPH�DQG�QRQ-JDPH�
VSHFLHV���7KH�ORFDWLRQ�LV�RZQHG�E\�WKH�6RPHUVHW�&RXQW\�&RQVHUYDQF\�DQG�LV�RSHQ�WR�SXEOLF�DFFHVV� 

 

+RZHYHU��GXH� WR� WKH�SRRU�VRLO�TXDOLW\�RI� WKH� IRUPHU� LQGXVWULDO�FRDO�FOHDQLQJ�VLWH�� WKH�FXUUHQW� ODQG�FRQGLWLRQV�
OLPLW�LWV�DELOLW\�WR�JURZ�TXDOLW\�YHJHWDWLRQ�WR�VXSSRUW�D�GLYHUVH�ZLOGOLIH�SRSXODWLRQ����� 

 

7KLV�SURMHFW� LV� LQ�FRRSHUDWLRQ�ZLWK�WKH�&RQVHUYDQF\��6RPHUVHW�&RXQW\�3KHDVDQWV�)RUHYHU��DQG�WKH�3$�*DPH�
&RPPLVVLRQ�� �7KH� SURMHFW� VFRSH� RI�ZRUN� LQYROYHV� LPSRUWLQJ� VRLO�� DGGLQJ� VRLO� DPHQGPHQWV�� DQG� SODQWLQJ� � D�
YDULHW\�RI�QDWLYH�ZLOGIORZHUV��JUDVVHV��DQG�VKUXEV�WR�FUHDWH�D�PXOWLIDFHWHG�KDELWDW�ODQGVFDSH���7KLV��SURMHFW�ZLOO�
LQFUHDVH�ZLOGOLIH�KDELWDW�DQG�UHGXFH�UXQRII�LQWR�WKH�6WRQ\FUHHN�5LYHU�DQG�LV�H[SHFWHG�WR�EH�FRPSOHWHG�E\�WKH�
IDOO�RI������ 

4XHPDKRQLQJ�5HVHUYRLU�)LVK�+DELWDW� 
 
7KH�'LVWULFW�VSRQVRUHG�4XHPDKRQLQJ�5HVHUYRLU�)LVK�+DELWDW�SURMHFW�VDZ�
���PRUH�ILVK�VWUXFWXUHV�EXLOW�DQG�SODFHG�LQ�WKH�4XHPDKRQLQJ�5HVHUYRLU�
LQ� ������ 7KH� SURMHFW�� LQLWLDWHG� LQ� ������ KDV� EHHQ� LQVWUXPHQWDO� LQ�
LPSURYLQJ�WKH�UHFUHDWLRQDO�ILVKHU\�LQ�WKH�SXEOLF�DFFHVVLEOH�ODNH� 
 

7KH� 3$� )LVK� DQG� %RDW� &RPPLVVLRQ¶V� %XUHDX� RI� +DELWDW�0DQDJHPHQW�
/DNH�'LYLVLRQ�GHVLJQV� DQG�RYHUVHHV� WKH� FRQVWUXFWLRQ� DQG�SODFHPHQW�RI�
WKH� VWUXFWXUHV�� �7KH�&DPEULD-6RPHUVHW�$XWKRULW\� SURYLGHV� VXSSRUW� DQG�
6KDIIHU�%ORFN�RI�6RPHUVHW�SURYLGHV�PDWHULDO�IRU�WKH�SURMHFW��9ROXQWHHUV�
IURP�WKH�'LVWULFW��6RPHUVHW�&RXQW\�6SRUWVPHQ¶V�/HDJXH��-HQQHU�5RG�DQG�
*XQ�&OXE��0HW�/LIH�DQG�WKH�6WRQ\FUHHN-&RQHPDXJK�5LYHU�,PSURYHPHQW�
3URMHFW��6&5,3��SURYLGH�WKH�KDQGV-RQ�ZRUN�WR�FRQVWUXFW�WKH�VWUXFWXUHV� 

9ROXQWHHUV�FRQVWUXFW�ILVK�KDELWDW�
VWUXFWXUHV 

6KDZ�0LQHV�6WXG\ 
 
7KH�'LVWULFW��LQ�FRRSHUDWLRQ�ZLWK�WKH�&DVVHOPDQ�5LYHU�:DWHUVKHG�$VVRFLDWLRQ��&5:$���KDYH�SXW�WRJHWKHU�DQ�
HIIRUW�WR�UHGXFH�DEDQGRQHG�PLQH�GUDLQDJH��$0'��VWLOO�LPSDFWLQJ�WKH�&DVVHOPDQ�5LYHU�QHDU�0H\HUVGDOH���7KH�
KLVWRU\� IRU� WKH� 6KDZ� 0LQHV� FRPSOH[� LV� ORQJ� DQG� LQYROYHG�� � &XUUHQWO\� LURQ� VWDLQLQJ� VWLOO� RFFXUV� LQ� WKH�
&DVVHOPDQ�FRPLQJ�IURP�WKLV�DEDQGRQHG�PLQH�VRXUFH��+HULWDJH�&RDO�DOVR�KROGV�DQ�DFWLYH�PLQLQJ�SHUPLW�LQ�WKLV�
VDPH�DUHD�DV�ZHOO� 
 
7KH�'LVWULFW��LQ�RUGHU�WR�GHWHUPLQH�ZKDW�W\SH�RI�HIIRUW�DQG�SURMHFW�FRXOG�EH�LPSOHPHQWHG�WR�UHGXFH�WKH�$0'�
LPSDFWV�� FRQWUDFWHG� ZLWK� +HGLQ� (QYLURQPHQWDO� WR� FRQGXFW� DQ� DQDO\VLV� RI� WKH� FRPSOH[� DQG� PDNH�
UHFRPPHQGDWLRQV�IRU�PHWKRGV�WR�UHGXFH�WKH�$0'�LPSDFWV�� �7KH�FRVW�WR�FRYHU�WKH�VWXG\�ZHUH�DFTXLUHG�IURP�
WKH� 0RXQWDLQ� /DXUHO� &KDSWHU� RI� 7URXW� 8QOLPLWHG�� 0RXQWDLQ� :DWHUVKHG� $VVRFLDWLRQ�� 6RPHUVHW� &RXQW\�
6SRUWVPHQ¶V�/HDJXH��&5:$��6RPHUVHW�&RXQW\��DQG�WKH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW� 
 
7KH�FRPSOHWHG�VWXG\�RXWOLQHG�VHYHUDO�SRWHQWLDO�PHWKRGV�RI�UHGXFLQJ�WKH�$0'���7KH�'LVWULFW�DQG�WKH�&5:$�
DUH� FXUUHQWO\� ZRUNLQJ� LQ� FRRSHUDWLRQ� ZLWK� 3$� '(3� DQG� +HULWDJH� &RDO� LQ� UHJDUG� WR� WKH� IHDVLELOLW\� RI�
FRQVWUXFWLQJ�DQG�IXQGLQJ�RQH�RI�WKH�DEDWHPHQW�PHWKRGV�GHWDLOHG�LQ�WKH�VWXG\����� 



$JULFXOWXUDO�3URJUDPV 

&RQVHUYDWLRQ�3ODQQLQJ�DQG�1XWULHQW�0DQDJHPHQW 

 

%HFDXVH�ZDWHU�TXDOLW\�LV�DQ�LPSRUWDQW�UHVRXUFH�FRQFHUQ��WKH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�HQFRXUDJHV�SURSHU�
QXWULHQW�PDQDJHPHQW�RQ�6RPHUVHW�&RXQW\�IDUPV���$�QXWULHQW�PDQDJHPHQW�SODQ��103��FRQVLGHUV�H[LVWLQJ�VRLO�
QXWULHQW�OHYHOV�DQG�QXWULHQWV�QHHGHG�IRU�DFKLHYLQJ�FURS�\LHOG�JRDOV���7KH�103�DFFRXQWV�IRU�PDQXUH�JHQHUDWHG�
RQ� WKH� IDUP� DQG� GHWHUPLQHV� D� SURSHU� DSSOLFDWLRQ� UDWH�� � 7KH� 103� FDOFXODWHV� WKH� TXDQWLW\� DQG� ORFDWLRQ� RI�
DGGLWLRQDO� QXWULHQWV� QHHGHG�� � 7KH� 103� PD\� DOVR� UHFRPPHQG� SUDFWLFHV� WR�
UHGXFH�VRLO�ORVV�DQG�SUHYHQW�QXWULHQWV�IURP�FRQWDPLQDWLQJ�VXUIDFH�DQG�JURXQG�
ZDWHU�� �7KURXJK� WKH� HQG�RI����������6RPHUVHW�&RXQW\� IDUP�RSHUDWLRQV� KDYH�
DSSURYHG�QXWULHQW�SODQV�ZKLFK�HQFRPSDVV�RYHU��������DFUHV��� 
 
%HJLQQLQJ�LQ�2FWREHU�������3HQQV\OYDQLD�UHJXODWLRQV�UHTXLUH�1XWULHQW�%DODQFH�
6KHHWV��1%6��IRU�IDUPV�WKDW�LPSRUW�PDQXUH���,Q�������6RPHUVHW�&RQVHUYDWLRQ�
'LVWULFW�DVVLVWHG����IDUPV�ZLWK�REWDLQLQJ�RU�XSGDWLQJ�1%6�ZKLFK�LQFOXGH�RYHU�
����� DFUHV�� � 6LQFH� ������ WKH� &RQVHUYDWLRQ� 'LVWULFW� KDV� DVVLVWHG� ���� FRXQW\�
IDUPV�ZLWK�GHYHORSPHQW�RI�1%6�ZKLFK�LQFOXGH�RYHU��������DFUHV��� 

3URMHFW�*UDVV 

 

7KLV� SURJUDP� SURPRWHV� FRQVHUYDWLRQ� WKURXJK� SURSHU� SDVWXUH� PDQDJHPHQW�� � 7KH� 'LVWULFW� VXSSRUWV� WKH�
6RXWKZHVW� 3URMHFW�*UDVV�&KDSWHU� WR� DFKLHYH� LWV� JRDOV� RI� LPSURYLQJ� WKH� HFRQRPLF� SRVLWLRQ� RI� ORFDO� IDUPHUV��
LQFUHDVH� SURGXFWLRQ�� HQHUJ\� HIILFLHQF\�� DQG� XWLOL]DWLRQ� RI� UHVRXUFHV�ZKLOH� LPSURYLQJ� VRLO� DQG�ZDWHU� TXDOLW\���
'RQ�:LOOLDPV��6&'��VHUYHV�RQ�WKH�3URMHFW�*UDVV�([HFXWLYH�&RPPLWWHH��� 

)DUPODQG�3UHVHUYDWLRQ�3URJUDP 

 

7KH�'LVWULFW�DGPLQLVWHUV�WKH�&RXQW\¶V�$JULFXOWXUDO�/DQG�3UHVHUYDWLRQ�(DVHPHQW�
3XUFKDVH�3URJUDP��$/3(33����7KH�SURJUDP�SURPRWHV�WKH�SURWHFWLRQ�RI�YDOXHG�
DJULFXOWXUDO� ODQG� WR� HQVXUH� FRQWLQXHG� SURGXFWLRQ� RI� ORFDO� FURSV� DQG� HFRQRPLF�
JURZWK�� �/DQGRZQHU�SDUWLFLSDWLRQ� LQ� WKH�SURJUDP� LV� VWULFWO\� YROXQWDU\� DQG� WKH�
ODQGRZQHUV� PXVW� UHDOL]H� WKDW� WKHLU� GHYHORSPHQW� ULJKWV� DUH� SXUFKDVHG� LQ�
SHUSHWXLW\���$Q\�SDUFHO�WR�EH�FRQVLGHUHG�IRU�WKH�SXUFKDVH�RI�GHYHORSPHQW�ULJKWV�
PXVW�EH�SDUW�RI�DQ�$JULFXOWXUDO�6HFXULW\�$UHD���2QFH�WKH�GHYHORSPHQW�ULJKWV�IRU�
D� WUDFW� RI� ODQG� DUH� SXUFKDVHG�� WKH� ODQGRZQHU� VWLOO�PDLQWDLQV� RZQHUVKLS� RI� WKH�

ODQG�DQG�PD\�FRQWLQXH�DJULFXOWXUDO�SUDFWLFHV�ZKLOH�IROORZLQJ�D�FRQVHUYDWLRQ�SODQ���7KH�SXUSRVH�RI�WKLV�SURJUDP�
LV� WR� VWULNH� D� EDODQFH� EHWZHHQ� GHYHORSPHQW� DQG� DJULFXOWXUH�� � 7R� GDWH�� WKHUH� DUH� ��� HDVHPHQWV� SHUSHWXDOO\�
SUHVHUYLQJ�������DFUHV�LQ�6RPHUVHW�&RXQW\� 

9HJHWDWLYH� EXIIHUV� VXFK� DV� WKLV�
RQH��KHOS� WR� UHGXFH� WKH�DPRXQW�
RI� VHGLPHQW� DQG� QXWULHQWV� WKDW�
UHDFK�VXUIDFH�ZDWHUV� 

(DUWK� GLVWXUEDQFH� FDXVHG� E\� KXPDQ� DFWLYLWLHV� FUHDWHV� WKH� SRWHQWLDO� IRU� DFFHOHUDWHG� VRLO� HURVLRQ�� � 7KH�
&RQVHUYDWLRQ�'LVWULFW¶V�(	63&� WHFKQLFLDQ�ZRUNV�ZLWK� FRQWUDFWRUV�� GHYHORSHUV�� HQJLQHHUV�� WLPEHU� KDUYHVWHUV��
DQG�D�KRVW�RI�RWKHUV�WR�GHYHORS�DQG�LPSOHPHQW�SODQV�WR�PLQLPL]H�WKH�LPSDFWV�RI�DFFHOHUDWHG�VRLO�HURVLRQ�FDXVHG�
E\�HDUWKPRYLQJ���7KH�&RQVHUYDWLRQ�'LVWULFW�KDQGOHG�WKH�IROORZLQJ�LQ������� 
 
- �(	63&�%03
V�FRQWUROV�ZHUH�DSSOLHG�WR�����GLVWXUEHG�DFUHV 
- ����VWDQG-DORQH (	63&�SODQV�SURFHVVHG��UHYLHZHG�DQG�DSSURYHG 
- ����*HQHUDO�	���,QGLYLGXDO�13'(6�3&60�FRQVWUXFWLRQ�SHUPLWV�(	63&�SODQV� 
    SURFHVVHG�	�DSSURYHG 
- ����HDUWK�GLVWXUEDQFH�DVVHVVPHQWV�LQVSHFWLRQV�FRQGXFWHG 
- ����&K������(	63&�13'(6�&K������WHFKQLFDO�	�LQIRUPDWLRQDO�DVVLVWV�SURYLGHG 
-� KDQGOHG�	�SURFHVVHG���FLWL]HQ�FRPSODLQWV� 

(URVLRQ�	�6HGLPHQW�3ROOXWLRQ�&RQWURO�3UHYHQWLRQ 



7KH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�LV�ZRUNLQJ�FORVHO\�ZLWK�6RPHUVHW�&RXQW\¶V�7RZQVKLSV�DQG�0XQLFLSDOLWLHV�
WR� LGHQWLI\� SRWHQWLDO� SUREOHP� DUHDV� DQG� WR� SURYLGH� WHFKQLFDO� VXSSRUW�� XVLQJ�(QYLURQPHQWDOO\�6HQVLWLYH�5RDG�
0DLQWHQDQFH� 3UDFWLFHV� DQG� IXQGLQJ� WR� UHPHGLDWH� WKH� SUREOHPV�� 7KH� SURJUDP� LV�PDQDJHG� WKURXJK� WKH� 6WDWH�
&RQVHUYDWLRQ�&RPPLVVLRQ�DQG�WKH�LQGLYLGXDO�&RXQW\�&RQVHUYDWLRQ�'LVWULFWV��:LWK�WKH�LQFUHDVH�LQ�IXQGLQJ�E\�
WKH�&RPPRQZHDOWK�RI�3$��WKH�DPRXQW�RI�IXQGV�DYDLODEOH�WR�WKH�LQGLYLGXDO�&RQVHUYDWLRQ�'LVWULFWV�KDV�LQFUHDVHG�
FRQVLGHUDEO\�� 7KH� ����-����� DOORFDWLRQV� WR� 6RPHUVHW� &RXQW\�ZHUH� ��������� IRU�'LUW�	�*UDYHO� 5RDGV� DQG�
���������IRU�/RZ�9ROXPH�5RDGV��7KH�SURSRVHG�����-�����DOORFDWLRQV�IRU�6RPHUVHW�&RXQW\�KDYH�GHFUHDVHG�
E\�DERXW����������IRU�HDFK�SURJUDP� 
  
7KH�'LVWULFW¶V�FRXQW\-ZLGH�SURJUDP�LV�RYHUVHHQ�E\�WKH�ORFDOO\�OHG�4XDOLW\�$VVXUDQFH�%RDUG��4$%���0HPEHUV�
RI�WKH�4$%�DUH�7HUU\�7DOOLRQ��&KDLUPDQ��DQG�YRWLQJ�PHPEHUV�0DUOLQ�6KHUELQH��6RPHUVHW�&RQVHUYDWLRQ�%RDUG�
PHPEHU��'DYH�6WHHOH��15&6��DQG�'DQ�0F*XLUH��3$�)LVK�DQG�%RDW�&RPPLVVLRQ��7KH�4$%�PHHWV�DV�QHHGHG�WR�
VHW�SROLFLHV�IRU�WKH�SURJUDP��HYDOXDWH�WKH�PHULWV�RI�HDFK�DSSOLFDWLRQ�IRU�IXQGLQJ�DQG�UHFRPPHQGV�SURMHFWV�IRU�
WKH�'LVWULFW�%RDUG�WR�IRUPDOO\�DSSURYH��7KH�4$%�PHW�RQFH�LQ�������WR�UHYLHZ�DQG�UHFRPPHQG�SURMHFW�UHTXHVWV�
WR� WKH� 6RPHUVHW�&RQVHUYDWLRQ�%RDUG� IRU� IXQGLQJ�� DQG� WR� UHYLHZ� DQG� DSSURYH� SURMHFW� DPHQGPHQWV� DQG� ILQDO�
SURMHFW�SD\PHQWV� 
 
����-�����SURMHFWV�WKDW�ZHUH�IXQGHG��VWDUWHG�DQG�RU�FRPSOHWHG�DUH� 
 
����'LUW�	�*UDYHO�5RDG�SURMHFWV�� 
 
����6ZDPS�+ROORZ�5RDG��3KDVH�,,,��6WRQ\FUHHN�7RZQVKLS� 

����%LUGPDQ�5RDG��3KDVH�,,,��4XHPDKRQLQJ�7RZQVKLS 

����6KDIIHU�5XQ�5RDG��-HIIHUVRQ�7RZQVKLS 

����$OEULJKW�5RDG��*UHHQYLOOH�7RZQVKLS 

����&DUROXV�5RDG��%ODFN�7RZQVKLS 

 

����/RZ�9ROXPH�5RDG�SURMHFWV�� 

����&DUWHU�+LOO�5RDG��1RUWKDPSWRQ�7RZQVKLS 

����7XQQHO�5RDG��$OOHJKHQ\�7RZQVKLS 

����%DHU�5LGJH�5RDG��/LQFROQ�7RZQVKLS 

����<RGHU�5RDG��6XPPLW�7RZQVKLS 

����2OG�0LOO�5RDG��%URWKHUVYDOOH\�7RZQVKLS 

 

7KH�4$%�DSSURYHG�ILYH�����'LUW�	�*UDYHO�5RDG�SURMHFWV�DQG�VL[�����/RZ�9ROXPH�5RDG�SURMHFWV�WR�EH�IXQGHG�
IRU�WKH�����-�����ILVFDO�\HDU�� 

7R�UHYLHZ�WKH�'*/95�3URJUDP��WKH�$GPLQLVWUDWLRQ�*XLGHOLQHV�� WKH�(QYLURQPHQWDOO\�6HQVLWLYH�0DLQWHQDQFH�
�(60��SURFHGXUHV��DQG�RWKHU�DVSHFWV�RI�WKH�SURJUDP�JR�WR�ZZZ�GLUWDQGJUDYHO�SVX�HGX� 

'LUW�	�*UDYHO�/RZ�9ROXPH�5RDG�3URJUDP 

 
$SSOLFDWLRQ�RI�
(PXOVLRQ�	 
&KLS�6XUIDFH�RQ�
:RRG�'XFN�5RDG�
DW�WKH�6RPHUVHW�
/DNH�1DWXUH�3DUN 

5LS-UDS�RXWOHW�RI���´�FURVV�SLSH�
DW�6KDIIHU�5XQ�5RDG��-HIIHUVRQ�
7RZQVKLS 

$VVHPEO\�RI�SODWHG�DUFK�SLSH�
RQ�%LUGPDQ�5RDG�3KDVH�,,��
4XHPDKRQLQJ�7RZQVKLS 



6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�+LVWRU\ 
7KH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�ZDV�RUJDQL]HG�DW�WKH�UHTXHVW�RI�FRXQW\�FLWL]HQV�LQWHUHVWHG�LQ�VRLO�DQG�
ZDWHU�FRQVHUYDWLRQ��ODQG�XVH�SODQQLQJ��DQG�IORRG�SUHYHQWLRQ� �7KH�FRXQW\�ZDV�GHFODUHG�D�&RQVHUYDWLRQ�
'LVWULFW�RQ�0DUFK�����������LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH��6RLO�&RQVHUYDWLRQ�/DZ��RI������ 

$FW������RI�WKH�3HQQV\OYDQLD�*HQHUDO�$VVHPEO\�� 
 

7KH�'LVWULFW�ZDV�RUJDQL]HG�WR�SURYLGH�IRU�WKH�FRQVHUYDWLRQ�RI�VRLO�DQG�ZDWHU�UHVRXUFHV��DVVLVW�LQ�ZDWHUVKHG�
SURWHFWLRQ�DQG�IORRG�SUHYHQWLRQ��SUHYHQW�GDPDJH�WR�GDPV�DQG�UHVHUYRLUV�WR�KHOS�LQ�PDLQWDLQLQJ�WKH�

QDYLJDELOLW\�RI�ULYHUV��SUHVHUYH�ZRRGODQG�DQG�ZLOGOLIH��SURWHFW�SXEOLF�ODQGV��SUHVHUYH�WKH�WD[�EDVH��DQG�SURWHFW�
DQG�SURPRWH�WKH�KHDOWK��VDIHW\��DQG�JHQHUDO�ZHOIDUH�RI�WKH�SHRSOH� �7RGD\��WKH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�

DFWLYLWLHV�VHUYH�D�EURDG�UDQJH�RI�LQWHUHVWV�IURP�WUHH�SODQWLQJ�WR�HQYLURQPHQWDO�HGXFDWLRQ�LQ�VFKRROV�� 
 

'XULQJ�WKH�����V�DQG�����V�WKHUH�ZHUH�PRGLILFDWLRQV�WR�VWDWH�ODZV�JRYHUQLQJ�FRQVHUYDWLRQ�GLVWULFWV�WKDW�
DOORZHG�GLVWULFWV�WR�H[SDQG�WKHLU�VHUYLFHV�WR�PHHW�HPHUJLQJ�UHVRXUFH�QHHGV� �7KLV�LQFUHDVH�LQ�UHVSRQVLELOLW\�

FDXVHG�GLVWULFW�RIILFLDOV�WR�DVVXPH�D�JUHDWHU�OHDGHUVKLS�UROH�LQ�UHVRXUFH�XVH�DQG�GHYHORSPHQW�LQ�WKHLU�
FRPPXQLWLHV�� 

 
7KH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�LV�D�PHPEHU�RI�WKH�3HQQV\OYDQLD�$VVRFLDWLRQ�RI�&RQVHUYDWLRQ�'LVWULFWV�

�3$&'��DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�&RQVHUYDWLRQ�'LVWULFWV��1$&'�� 

7KH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW��6&'��LV�RQH�RI����&RQVHUYDWLRQ�'LVWULFWV�
VWDWHZLGH�DQG�QHDUO\�������QDWLRQZLGH�GHGLFDWHG�WR�FRQVHUYLQJ�RXU�VRLO�DQG�

ZDWHU�UHVRXUFHV� 
:H�DUH�SDUW�RI�FRXQW\�JRYHUQPHQW�DQG�D�VXE-XQLW�RI�VWDWH�JRYHUQPHQW�

ZRUNLQJ�FORVHO\�ZLWK�WKH�86'$�DJHQFLHV�WR�SURPRWH�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�DQG�
HFRQRPLF�GHYHORSPHQW�LQ�WKH�FRXQW\� 

2XU�DGRSWHG�VWUDWHJLF�SODQ�SURYLGHV�WKH�IUDPHZRUN�WR�DFKLHYH 
RXU�JRDOV�DQG�REMHFWLYHV� 

,I�\RX�KDYH�D�SUREOHP�RU�TXHVWLRQ�UHJDUGLQJ�FRQVHUYDWLRQ�LVVXHV�DQG�GR�QRW�NQRZ�ZKRP�WR�
FRQWDFW��\RXU�&RQVHUYDWLRQ�'LVWULFW�LV�D�JRRG�SODFH�WR�VWDUW� 

7KH�'DLO\�$PHULFDQ��WKH�7ULEXQH�'HPRFUDW��WKH�0H\HUVGDOH�5HSXEOLF��ORFDO�UDGLR�VWDWLRQV��DQG�:-$&-79�SXEOLVKHG�
QHZV� VWRULHV� RQ�'LVWULFW� SURMHFWV� DQG� DFWLYLWLHV� LQ� ������ � 7KH� �����$QQXDO�5HSRUW�ZDV� VHQW� WR� RYHU� ���� FRRSHUDWRUV��
DJHQFLHV��RUJDQL]DWLRQV��DQG�JRYHUQPHQWDO�DJHQFLHV���'LVWULFW�0DQDJHU��/HQ�/LFKYDU��SXEOLVKHG�QXPHURXV�HGLWRULDOV�DQG�
DUWLFOHV�RQ�VXEMHFWV�UHODWHG�WR�WKH�'LVWULFW�LQ�ORFDO�DQG�VWDWH�ZLGH�PHGLD�� 
 
6RPHUVHW� &RXQW\� )DLU—7KH�'LVWULFW�GLVWULEXWHG� LQIRUPDWLRQ�DQG�GHPRQVWUDWHG�D�IXQFWLRQDO�UDLQ�EDUUHO�DW� LWV�6RPHUVHW�
&RXQW\�)DLU�ERRWK� 
 
:HEVLWH�–�7KH�'LVWULFW¶V�ZHEVLWH�LV�XSGDWHG�WR�UHIOHFW�WKH�'LVWULFW¶V�DUWLFOHV�DQG�RQJRLQJ�SURMHFWV�DQG�LQLWLDWLYHV�  7KH�VLWH�
QRZ� LQFOXGHV� WKH� DELOLW\� WR� YLHZ�DQG� GRZQORDG� WKH� QXPHURXV� SURMHFW� UHSRUWV� DQG� RWKHU� GDWD-ULFK� LQIRUPDWLRQ� WKDW� KDV�
EHHQ�DVVHPEOHG�DQG�FRPSOHWHG�E\�WKH�'LVWULFW�LQ�UHFHQW�\HDUV� �,QIRUPDWLRQ�RQ�DOO�SKDVHV�RI�WKH�'LVWULFW¶V�LQYROYHPHQW�LQ�
WKH�FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�FDQ�QRZ�EH�IRXQG�RQ�WKH�VLWH�DW�ZZZ�VRPHUVHWFG�FRP�� 
 
)DFHERRN—<RX�FDQ�ILQG�DQG�³OLNH´�WKH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�RQ�)DFHERRN� 
 
/DXUHO� +LJKODQGV� /DQGVFDSH� ,QLWLDWLYH� –�7KH�/DQGVFDSH� ,QLWLDWLYH� LV�D�FRQVRUWLXP�RI�RUJDQL]DWLRQV��DJHQFLHV��QRQ-
SURILWV�� DQG�RWKHU� VWDNHKROGHUV� LQ� WKH� /DXUHO�+LJKODQGV� UHJLRQ�� �7KLV�RUJDQL]DWLRQ�KDV�VHW� VSHFLILF�DJHQGDV�RQ�FUXFLDO�
QDWXUDO�UHVRXUFH�DQG�HFRQRPLF�WRSLFV�WR�DVVLVW�DOO�SDUWQHU�RUJDQL]DWLRQV�DFKLHYH�WKHLU�LQGLYLGXDO�JRDOV�ZKLOH�DOVR�FUHDWLQJ�
DQ� LPSDFW� FROOHFWLYHO\� � 7KH� ,QLWLDWLYH� VHFXUHG� IXQGLQJ� IRU� DQG� FKRVH� D� FRQVXOWDQW� WR� SURGXFH� D� /DXUHO� +LJKODQGV�
(FRQRPLF�,PSDFW�VWXG\�WR�GHWHUPLQH�WKH�SRVLWLYH�HFRQRPLF�FRQWULEXWLRQV�RI�UHVRXUFH�FRQVHUYDWLRQ�� � �7KH�VWXG\�ZLOO�EH�
FRPSOHWH�E\�WKH�HQG�RI������ 

3XEOLF�5HODWLRQV 



1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLĐĞ�;EZ�^Ϳ 
,Q� ������ VHUYLFH� WR� WKH�6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW� DQG�6RPHUVHW�&RXQW\� ODQGRZQHUV� DQG� UHVLGHQWV�ZDV�
SURYLGHG�E\�D�IXOO-WLPH�15&6�VWDII�FRQVLVWLQJ�RI�5KDQGHH�:HLFKW�–�'LVWULFW�&RQVHUYDWLRQLVW�DQG�'DOH�.ULQHU�–�
6RLO� &RQVHUYDWLRQLVW�� � 7KH� 6RPHUVHW� )LHOG�2IILFH� VWDII� SURYLGHV� LQIRUPDWLRQ� RQ� VRLOV�� DJURQRP\�� HQJLQHHULQJ��
ZLOGOLIH�� ODQG� XVH�� VRLO� DQG� ZDWHU� FRQVHUYDWLRQ� %HVW� 0DQDJHPHQW� 3UDFWLFHV� DV� ZHOO� DV� JHQHUDO� LQIRUPDWLRQ�
UHJDUGLQJ�DJULFXOWXUH�DQG�YDULRXV�86'$�SURJUDPV��� 
 

'LVWULFW�&RQVHUYDWLRQLVW��5KDQGHH�:HLFKW�� OHIW�KHU�SRVLWLRQ�ZLWK�15&6�DW�WKH�HQG�RI�6HSWHPEHU������WR�DFFHSW�D�SRVLWLRQ�ZLWK�WKH�
)DUP�6HUYLFH�$JHQF\�LQ�+XQWLQJGRQ�&RXQW\���$�QHZ�'LVWULFW�&RQVHUYDWLRQLVW�LV�H[SHFWHG�WR�EH�KLUHG�LQ�HDUO\��������'DOH�.ULQHU�KDV�
EHHQ�FRYHULQJ�PRVW�RI� WKH�GD\-WR-GD\�DGPLQLVWUDWLYH�UHVSRQVLELOLWLHV�RI� WKH�ILHOG�RIILFH�XQWLO�D�QHZ�'LVWULFW�&RQVHUYDWLRQLVW� LV�KLUHG���
'DYH� 6WHHOH�� WKH� 'LVWULFW� &RQVHUYDWLRQLVW� LQ� &DPEULD� &RXQW\� KDV� EHHQ� VHUYLQJ� DV� DFWLQJ� 'LVWULFW� &RQVHUYDWLRQLVW� IRU� 6RPHUVHW�
&RXQW\�RQ�DQ�LQWHULP�EDVLV�XQWLO�D�QHZ�'LVWULFW�&RQVHUYDWLRQLVW�LV�RQ�ERDUG� 
 
&RQVHUYDWLRQ�7HFKQLFDO�$VVLVWDQFH�� UHJDUGOHVV�RI�SURJUDP�SDUWLFLSDWLRQ�� LV�RIIHUHG� WR� ODQGRZQHUV� IRU�VXFK� WKLQJV�DV�FRQVHUYDWLRQ�
SODQQLQJ�DQG�LQYHQWRU\�DQG�HYDOXDWLRQ�RI�UHVRXUFH�SUREOHPV�DORQJ�ZLWK�DOWHUQDWLYHV�IRU�SDVWXUH��FURSODQG��EDUQ\DUG��ZRRGODQG��DQG�
ZLOGOLIH�ODQG�XVHV��0DLQWDLQLQJ�WKH�VXVWDLQDELOLW\�RI�DQG�SURPRWLQJ�ZLVH�XVH�RI�WKHVH�ZRUNLQJ�ODQGV�DQG�WKHLU�VRLO�UHVRXUFHV�LV�D�PDMRU�
SDUW�RI�WKH�DJHQF\¶V�PLVVLRQ� 
 
86'$� SURJUDPV�� IURP� DSSOLFDWLRQ� WR� FRQWUDFWLQJ�� DGPLQLVWHUHG� E\� WKH� 15&6� RIILFH� LQFOXGHG� (QYLURQPHQWDO� 4XDOLW\� ,QFHQWLYHV�
3URJUDP� �(4,3��� $JULFXOWXUDO�0DQDJHPHQW� $VVLVWDQFH� 3URJUDP� �$0$���:HWODQG� 5HVHUYH� (DVHPHQW� 3URJUDP� �:5(3��� DQG� WKH�
&RQVHUYDWLRQ�6WHZDUGVKLS�3URJUDP��&63��� �2WKHU�SURJUDPV�IRU�ZKLFK�15&6�SURYLGHV�WHFKQLFDO�DVVLVWDQFH� LQFOXGH��&53��&5(3��
$JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQW�3URJUDP��$&(3���DQG�3URMHFW�*UDVV� 
 

86'$�LV�DQ�HTXDO�RSSRUWXQLW\�SURYLGHU��HPSOR\HU��DQG�OHQGHU� 

$JHQF\�3DUWQHUV 

3HQQV\OYDQLD�)LVK�DQG�%RDW�&RPPLVVLRQ 
 
7KH� 3HQQV\OYDQLD� )LVK� DQG� %RDW� &RPPLVVLRQ� �3)%&�� KDV� ZRUNHG� LQ� SDUWQHUVKLS� ZLWK� WKH� 'LVWULFW� DQG� WKH� ZLGH� UDQJH� RI� UHSUHVHQWDWLYHV� RQ� WKH�
6RPHUVHW�/DNH�$FWLRQ�&RPPLWWHH� �6/$&��WR�VXFFHVVIXOO\�VHFXUH� �D� OHDVH�DJUHHPHQW�ZLWK�6RPHUVHW�&RXQW\� IRU� WKH�XSODQGV� UHJLRQ�RI� WKH�6RPHUVHW�
/DNH�SURSHUW\�RZQHG�E\�WKH�&RPPLVVLRQ���7KLV�DJUHHPHQW�KDV�FUHDWHG�WKH�6RPHUVHW�/DNH�1DWXUH�3DUN� 
 
7KH�&RPPLVVLRQ
V� %XUHDX� RI�(QJLQHHULQJ� KDV� SURYLGHG� WKH� SURIHVVLRQDO� VHUYLFHV� WKDW� KDYH� HQDEOHG� WKH� GHVLJQ� FRPSRQHQW� RI� WKH�6RPHUVHW� /DNH�
SURMHFW�WR EH�FRPSOHWHG� 
 
7KH�&RPPLVLVRQ
V�%XUHDX�RI�+DELWDW�0DQDJHPHQW�/DNH�'LYLVLRQ�FRRUGLQDWHV�DQG�DVVLVWV�ZLWK�WKH�4XHPDKRQLQJ�5HVHUYRLU�)LVK�+DELWDW�SURMHFW� �7KH\�
ZLOO�DOVR�EH�GHYHORSLQJ�D�+DELWDW�0DQDJHPHQW�3ODQ�IRU�6RPHUVHW�/DNH� 
 
7KH� ORFDO�6RPHUVHW�&RXQW\�:DWHUZD\V�&RQVHUYDWLRQ�2IILFHUV��3DW�)HUNR�DQG�'DQ�0F*XLUH�DQG�WKHLU�GHSXWLHV��DOVR�ZRUN�FORVHO\�ZLWK� WKH�'LVWULFW� WR�
LQYHVWLJDWH�FLWL]HQ�FRPSODLQWV�LQ�UHJDUG�WR�ZDWHU�TXDOLW\�DQG�DVVLVW� LQ�GHWHUPLQLQJ�WKH�YDOLGLW\�RI�WKRVH� LQTXLUHV���7KLV� LV� LQ�DGGLWLRQ�WR�WKHLU�PDQ\�DQG�
YDULHG�ODZ�HQIRUFHPHQW�DQG�SXEOLF�UHODWLRQV�UHVSRQVLELOLWLHV� 
 
7KH�KHDGTXDUWHUV�RI� WKH�6RXWKZHVW�5HJLRQDO�2IILFH�RI�WKH�3)%&�LV� ORFDWHG�DW�6RPHUVHW�/DNH�� �7KLV�ORFDWLRQ�KRXVHV��QRW�RQO\� ODZ�
HQIRUFHPHQW��EXW�DOVR�WKH�$UHD���ILVKHULHV�ELRORJLVWV�DQG�PDQDJHUV�WKDW�PDNH�LPSRUWDQW�GHFLVLRQV�UHJDUGLQJ�KRZ�ZDUP-ZDWHU�DQG�
FROG-ZDWHU�ILVKHULHV�DUH�FRQVHUYHG�DQG�LPSURYHG�WKURXJKRXW�6RXWKZHVWHUQ�3HQQV\OYDQLD���'LVWULFW�VWDII�DQG�LQWHUQV�RIWHQ�DVVLVW�ZLWK�
ILVK�VXUYH\V�LQ�6RPHUVHW�&RXQW\�ZDWHUZD\V� 
 
%\�/HQ�/LFKYDU–�'LVWULFW���&RPPLVVLRQHU��3)%& 

�����)RUHVWU\�5HSRUW�IRU�6RPHUVHW�&RXQW\ 
 

7KH�3HQQV\OYDQLD�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�1DWXUDO�5HVRXUFH¶V�%XUHDX�RI�)RUHVWU\�KDV�D�PLVVLRQ�WR�HQVXUH�WKH�ORQJ-WHUP�KHDOWK�DQG�
SURGXFWLYLW\�RI�WKH�&RPPRQZHDOWK¶V�IRUHVWV�ZKLOH�FRQVHUYLQJ�QDWLYH�ZLOG�SODQWV���7KH�)RUEHV�)RUHVW�'LVWULFW�FRYHUV�VL[�FRXQWLHV��ZLWK�D�ODUJH�
VHFWLRQ�RI� WKH�)RUEHV�6WDWH�)RUHVW�V\VWHP� LQ�6RPHUVHW�&RXQW\�� �'LVWULFW-PDQDJHG�VWDWH� IRUHVWODQG� LQFOXGHV�VHYHUDO� WUDFWV�DORQJ� WKH�/DXUHO�
5LGJH�DQG�RYHU�������DFUHV�VXUURXQGLQJ�0W��'DYLV�� �2WKHU�SULPDU\� IXQFWLRQV�RI� WKH�%XUHDX�RI�)RUHVWU\� LQFOXGH�SULYDWH� IRUHVW� VWHZDUGVKLS��
IRUHVW�KHDOWK��DQG�ZLOGODQG�ILUH��� 
 
7KHUH�ZHUH� QR�PDMRU� IRUHVW� SHVW� RXWEUHDNV� UHSRUWHG� LQ� ������ WKRXJK� WKH� FRQVLVWHQWO\�ZHW�ZHDWKHU� GLG� SURPRWH� DQ� H[FHVV� RI� IROLDU� IXQJDO�
GLVHDVHV���/XFNLO\��PRVW�RI�WKHVH�IXQJDO�GLVHDVHV�VKRXOG�QRW�KDYH�ORQJ-WHUP�LPSDFWV�RQ�WUHH�KHDOWK��� 
 
7KH�'&15�%XUHDX�RI�)RUHVWU\�LV�FRPPLWWHG�WR�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�PDQDJHPHQW�RI�SULYDWHO\�RZQHG�IRUHVWODQG�DQG�FRPPXQLW\�
WUHHV� WKURXJKRXW�3HQQV\OYDQLD�� �)RUHVW�PDQDJHPHQW� LQIRUPDWLRQ�DQG� DGYLFH� LV�DYDLODEOH� WR� ODQGRZQHUV� LQ�6RPHUVHW�&RXQW\� E\�FRQWDFWLQJ�
6HUYLFH�)RUHVWHU��-HVVLFD�6DOWHU���&RPPXQLWLHV�RU�KRPHRZQHUV�ZLWK�\DUG�RU�VWUHHW-WUHH�TXHVWLRQV�DUH�HQFRXUDJHG�WR�FRQWDFW�&HOLQH�&ROEHUW��
WKH�GLVWULFW¶V�8UEDQ�DQG�&RPPXQLW\�6HUYLFH�)RUHVWHU���%RWK�IRUHVWHUV�DUH�ORFDWHG�DW�WKH�GLVWULFW¶V�PDLQ�RIILFH�LQ�/DXJKOLQWRZQ����� 
 
(QFRXUDJLQJ�VWUHDPVLGH�IRUHVW�EXIIHUV�ZDV�D�SULRULW\�IRU�WKH�%XUHDX�RI�)RUHVWU\�LQ������DQG�ZLOO�FRQWLQXH�WR�EH�D�SULRULW\�LQ��������7HFKQLFDO�
DVVLVWDQFH�DQG�JUDQW�RSSRUWXQLWLHV�DUH�DYDLODEOH�IRU�WKRVH�LQWHUHVWHG�LQ�SODQWLQJ�WUHHV�DORQJ�DUHD�ZDWHUZD\V����� 
 

-HVVLFD�6DOWHU�-�6HUYLFH�)RUHVWHU�IRU�6RPHUVHW��:HVWPRUHODQG��DQG�$OOHJKHQ\�&RXQWLHV 



)DUP�6HUYLFH�$JHQF\ 
 

7KH� SULPDU\� UHVSRQVLELOLW\� RI� WKH� 6RPHUVHW� &RXQW\�)DUP� 6HUYLFH�$JHQF\� LV� WR� DGPLQLVWHU� ORFDOO\� WKH� IDUP�SURJUDPV� HQDFWHG� E\�
&RQJUHVV���7KLV�LV�DFFRPSOLVKHG�XQGHU�WKH�DXVSLFHV�RI�WKH�)DUPHU�(OHFWHG�&RXQW\�)6$�&RPPLWWHH���86'$�FUHDWHG�WKH�)DUP�6HUYLFH�
$JHQF\�E\�PHUJLQJ�WKH�$JULFXOWXUDO�6WDELOL]DWLRQ�DQG�&RQVHUYDWLRQ�6HUYLFH�DQG�WKH�)DUPHUV�+RPH�$GPLQLVWUDWLRQ��)DUP�'LYLVLRQ����
7KH�&RPPLWWHH¶V�UHVSRQVLELOLW\�ZDV�H[SDQGHG�E\�WKH�PHUJH���7KH�SURJUDPV�DGPLQLVWHUHG�E\�WKH�)6$�ZHUH�FUHDWHG�WR�KHOS�EXLOG�DQG�
PDLQWDLQ�IDPLO\�IDUPV�E\�VWDELOL]LQJ�SURGXFWLRQ��VXSSRUWLQJ�FRPPRGLW\�SULFHV��DQG�HQFRXUDJLQJ�FRQVHUYDWLRQ�DQG�WLPEHU�SURGXFWLRQ� 
 
)$50�/2$16 
 
$JULFXOWXUH�&UHGLW�/RDQV�DUH�WKH�86�'HSDUWPHQW�RI�$JULFXOWXUH¶V�FKLHI�FUHGLW�VRXUFH�IRU�WKH�IDUP�FRPPXQLW\���6SHFLDO�HPSKDVLV�LV�
SODFHG�RQ�JXDUDQWHHG�ORDQV�LQ�FRRSHUDWLRQ�ZLWK�DUHD�OHQGHUV���/RFDO�OHQGHUV�PDNH�WKHVH�ORDQV���)6$�JXDUDQWHHV�WR�OLPLW�SRWHQWLDO�ORVV�
LQFXUUHG�E\�WKH�OHQGHU���7KLV�DOORZV�D�IDUP�IDPLO\�WR�UHFHLYH�FUHGLW�WKDW�ZRXOG�QRW�RWKHUZLVH�EH�DYDLODEOH�IURP�SULYDWH�OHQGHUV� 
 
7KHVH� IXQGV�FDQ�EH�XVHG� WR�SXUFKDVH� IHHG�� OLYHVWRFN��DQG�HTXLSPHQW�� VSULQJ�SODQWLQJ�QHHGV�� HWF��� HLWKHU�GLUHFWO\�RU�E\� UHILQDQFLQJ�
GHEWV���)DUP�RZQHUVKLS�ORDQV�PD\�EH�XVHG�WR�EX\�IDUPODQG�DQG�WR�FRQVWUXFW�RU�UHSDLU�EXLOGLQJV� 
 
  6RPHUVHW�$J�&UHGLW��LV�WKH�+HDGTXDUWHUV�&RXQW\�IRU���FRXQWLHV�KDYH� 
  ����GLUHFW�ERUURZHUV�ZLWK�����ORDQV�IRU������������ 
  ���JXDUDQWHHG�ERUURZHUV�IRU������������ 
��������������� 7KHVH�DUH�VXSHUYLVHG�FUHGLW�ORDQV� 
 
7+(�&216(59$7,21�5(6(59(�352*5$0 
 
(QFRXUDJHV�IDUPHUV�WR�VWRS�JURZLQJ�FURSV�RQ�KLJKO\�HURGLEOH�FURSODQG��NHHSLQJ�LW�LQ�D�JUDVV�RU�WUHH�FRYHU�WKURXJKRXW�WKH���-\HDU�RU�
��-\HDU�FRQWUDFW�� �'XULQJ������ WKHUH�ZHUH�����DFWLYH�FRQWUDFWV��ZLWK�D�FRQVHUYDWLRQ�SODQ� WKDW�KHOSV� UHWDLQ� VRLO� LQ�SODFH��PDLQWDLQ�
ZDWHU�TXDOLW\�DQG�SUHYHQW�IORRGV���$�WRWDO�RI����������LQ�DQQXDO�SD\PHQWV�ZHUH�PDGH�LQ������WR�SDUWLFLSDQWV�LQ�6RPHUVHW�&RXQW\� 
 
$JULFXOWXUH�5LVN�&RYHUDJH��$5&��	�3ULFH�/RVV�&RYHUDJH��3/&� 
 
7KH� $JULFXOWXUH� 5LVN� &RYHUDJH� �$5&�� DQG� 3ULFH� /RVV� &RYHUDJH� �3/&�� SURJUDPV� DXWKRUL]HG� E\� WKH� ����� )DUP� %LOO� FRPELQH�
SURYLVLRQV� IURP�SUHYLRXV� SURJUDPV� GHOLYHUHG� E\� WKH� )DUP�6HUYLFH�$JHQF\� �)6$�� �WKH� FRXQWHU-F\FOLFDO� SRUWLRQ� RI� WKH�'LUHFW� DQG�
&RXQWHU-� &\FOLFDO� 3URJUDP�� WKH� 6XSSOHPHQWDO� 5HYHQXH� $VVLVWDQFH� 3D\PHQWV� 3URJUDP� DQG� WKH� $YHUDJH� &URS� 5HYHQXH� (OHFWLRQ�
3URJUDP��ZLWK�UHYHQXH�LQVXUDQFH�GHOLYHUHG�E\�WKH�5LVN�0DQDJHPHQW�$JHQF\��2ZQHUV�PDGH�D�RQH-WLPH�HOHFWLRQ�WR�UHDOORFDWH�FURS�
EDVHV��XSGDWH�SURJUDP�SD\PHQW�\LHOGV�DQG�SURGXFHUV�VHOHFW�WKH�W\SH�RI�FRYHUDJH��SULFH�SURWHFWLRQ��FRXQW\�UHYHQXH�SURWHFWLRQ��DQG�RU�
LQGLYLGXDO�UHYHQXH�SURWHFWLRQ��IRU�FURS�\HDUV�����-�������3D\PHQWV�ZHUH�PDGH�LQ������WR�SDUWLFLSDQWV�LQ�6RPHUVHW�&RXQW\� 
 
35,&(�6833257�352*5$0 
 
7KH�0$/� �0DUNHWLQJ� $VVLVWDQFH� /RDQ�� SURJUDP� SURYLGHV� FRPPRGLW\� ORDQV� WR� HOLJLEOH� JUDLQ� SURGXFHUV�� WR� DOORZ� WKHP� WR� PHHW�
REOLJDWLRQV� DV� WKH\� PDUNHW� RU� XVH� IDUP� SURGXFWLRQ� WR� WKHLU� EHVW� DGYDQWDJH� RYHU� D� QLQH� ���� PRQWK� SHULRG�� � $QRWKHU� RSWLRQ� IRU�
SURGXFHUV�LV�WKH�)6)/��)DUP�6WRUDJH�)DFLOLW\�/RDQ��3URJUDP���7KLV�SURJUDP�SURYLGHV�ORZ-LQWHUHVW�ILQDQFLQJ�IRU�SURGXFHUV�WR�EXLOG�
RU�XSJUDGH�IDUP�VWRUDJH�DQG�KDQGOLQJ�IDFLOLWLHV���7KH�0DUJLQ�3URWHFWLRQ�3URJUDP�IRU�'DLU\��033-'DLU\��ZDV�DXWKRUL]HG�WKURXJK�WKH�
�����)DUP�%LOO�DQG�FRQWLQXHG� WKURXJK�'HFHPEHU������� �7KH�033-'DLU\�SURJUDP�RIIHUV�SURWHFWLRQ�IRU�GDLU\�SURGXFHUV�ZKHQ� WKH�
GLIIHUHQFH� EHWZHHQ� WKH� DOO�PLON� SULFH� DQG� WKH� DYHUDJH� IHHG� FRVW� �WKH�PDUJLQ�� IDOOV� EHORZ� D� FHUWDLQ� GROODU� DPRXQW� VHOHFWHG� E\� WKH�
SURGXFHU���,Q�������WKHUH�ZHUH����DFWLYH�FRQWUDFWV������������LQ�SD\PHQWV�ZHUH�LVVXHG�LQ������ 
 
7+(�&523�',6$67(5�352*5$0���$VVLVWV�&RXQW\�IDUPHUV�LQ�UHFRYHULQJ�IURP�FURS�ORVVHV� 
 
/,9(672&.�$66,67$1&(�352*5$0���$VVLVWV�&RXQW\�IDUPHUV�LQ�UHFRYHULQJ�IURP�IHHG�ORVVHV� 
 
2,/6(('�352*5$0���$VVLVWV�&RXQW\�IDUPHUV�LQ�UHFRYHULQJ�IURP�SRRU�SULFHV�RQ�2LO�6HHGV� 
 
121-,1685('�$66,67$1&(�352*5$0���$VVLVWV�&RXQW\�IDUPHUV�LQ�UHFRYHULQJ�IURP�ORVVHV�RQ�QRQ-LQVXUDEOH�FURSV�� 
 
 
 



&RRSHUDWLYH� ([WHQVLRQ� LQVWLWXWHG� D� QHZ� RSHUDWLRQDO� PRGHO� ZLWK� WKH� FUHDWLRQ� RI� WZR� QHZ� UROHV� UHSODFLQJ� WKH�
'LVWULFW� 'LUHFWRU� UROH�� � 7KHVH� SRVLWLRQV� DUH� WKH� &OLHQW� 5HODWLRQVKLS� 0DQDJHU� DQG� WKH� %XVLQHVV� 2SHUDWLRQV�
0DQDJHU�� � 7KH� &OLHQW� 5HODWLRQVKLS� 0DQDJHU� PDQDJHV� WKH� UHODWLRQVKLSV� ZLWK� &RXQW\� &RPPLVVLRQHUV�� WKH�
([WHQVLRQ�%RDUG�� FRPPXQLW\�RUJDQL]DWLRQV�� DV�ZHOO� DV� RWKHU� VWDNHKROGHUV�� �7KH�%XVLQHVV�2SHUDWLRQV�0DQDJHU�
PDQDJHV� DOO� WKH� IXQFWLRQV� RI� WKH� ([WHQVLRQ� RIILFH�� VXFK� DV� SHUVRQQHO�� DGPLQLVWUDWLYH� GXWLHV�� DQG� EXGJHWDU\�
PDWWHUV�� � 7KHVH� FKDQJHV� ZLOO� KHOS� ([WHQVLRQ� LPSURYH� GHOLYHU\� RI� VHUYLFHV�� LQFUHDVH� DFFHVV� WR� RXU� HGXFDWLRQDO�
UHVRXUFHV��DQG�UHVSRQG�TXLFNHU�WR�PHHW�ORFDO�QHHGV���([WHQVLRQ¶V�QHZ�ZHEVLWH�ZLOO�DOVR�KHOS�PRUH�SHRSOH�DFFHVV�
([WHQVLRQ¶V�UHVRXUFHV�ZKHQ�LW�LV�PRVW�FRQYHQLHQW�IRU�WKHP� 
 
*RYHUQPHQW� VXSSRUW� WKURXJK� WD[� GROODUV� SURYLGHV� WKH� EDVH� IXQGV� WR� RSHUDWH� 3HQQ� 6WDWH� &RRSHUDWLYH� ([WHQVLRQ� WKURXJKRXW�
3HQQV\OYDQLD���&RXQW\�IXQGV�KHOS�([WHQVLRQ�PDLQWDLQ�D�SUHVHQFH�LQ�HDFK�FRXQW\� 
 

�-+ 
6RPHUVHW�&RXQW\�VDZ�DQRWKHU�VXFFHVVIXO�\HDU�LQ��-+���:LWK�D�\RXWK-RUJDQL]HG�NLFN-RII�HYHQW�KHOG�LQ�0DUFK��WKH�SURJUDP�DFTXLUHG�
RYHU����QHZ�PHPEHUV�ZKLOH�SURFODLPLQJ��³�-+��1RW�MXVW�D�FOXE��,W¶V�D�ZD\�RI�OLIH�´��$�PDMRU�IDFWRU�UHVSRQVLEOH�IRU�WKH�LQFUHDVH�LQ�
SURJUDP� QXPEHUV� LV� WKH� GHGLFDWLRQ� RI� WKH� ���� DGXOW� YROXQWHHUV� JLYLQJ� WKHLU� WLPH� DQG� HQHUJ\� WR� WKH� SURJUDP�� � 9ROXQWHHUV� ZRUN�
FORVHO\�ZLWK� VWDII� WR� HQVXUH� ERWK� VWDWH� DQG� SURJUDP� JXLGHOLQHV� DQG� UHVWULFWLRQV� DUH� IROORZHG�� � 6XFFHVV� LQ� �-+� LV� WKH� UHVXOW� RI� DQ�
LQFUHGLEOH�WHDP�HIIRUW� 
 

1XWULWLRQ�DQG�+HDOWK 
1XWULWLRQ�/LQNV 
.DUHQ�6HUEDOO��1XWULWLRQ�(GXFDWLRQ�$GYLVRU�ZLWK�1XWULWLRQ�/LQNV�([SDQGHG�)RRG�DQG�1XWULWLRQ�(GXFDWLRQ�3URJUDP� �()1(3��� LQ�
FRRSHUDWLRQ� RWKHU� DJHQFLHV�� VXFK� DV� 7ZLQ� /DNHV� 'UXJ� DQG� $OFRKRO� 5HKDELOLWDWLRQ� &HQWHU�� ($51�� &KLOGUHQ¶V� $LG� +RPH�� DQG�
7DEOHODQG��KHOSV�ORZ-LQFRPH�IDPLOLHV�DFTXLUH�WKH�NQRZOHGJH��VNLOOV��DWWLWXGHV��DQG�EHKDYLRUV�WKDW�OHDG�WR�QXWULWLRQDOO\�VRXQG�GLHWV� 
 

$JULFXOWXUH�(QWUHSUHQHXUVKLS�DQG�)DUP�0DQDJHPHQW 
3HQQ�6WDWH�([WHQVLRQ�ZRUNV�ZLWK�IDUPHUV�WR�LPSURYH�SURILWDELOLW\�DQG�VXVWDLQDELOLW\��WHDFKLQJ�WKURXJK�ZRUNVKRSV��ILHOG�GD\V��RQOLQH�
FRXUVHV�� DQG� SHUVRQDO� DVVLVWDQFH�� � .H\� HGXFDWLRQDO� IRFXV� DUHDV� DUH� EHJLQQLQJ� IDUPLQJ�� IDUP� PDQDJHPHQW� DQG� JURZWK�� DQG�
WUDQVLWLRQV� 
 

)DUP�0DQDJHPHQW 
)DUP�)LQDQFLDO�DQG�3URGXFWLRQ�$QDO\VLV�7UDLQLQJ��)DUP�HQ�H��LV�RIIHUHG�LQ�YDULRXV�ORFDWLRQV�DFURVV�3HQQV\OYDQLD���3URGXFHUV�OHDUQ�
WR� DQDO\]H� SDVW� SHUIRUPDQFH�� FRPSOHWH� EXGJHWV�� DQDO\]H� WKH� SURILW� SRWHQWLDO� RI� SDUWLDO� FKDQJHV� DQG� HQJDJH� LQ� DSSURSULDWH� UHFRUG�
NHHSLQJ���)LQDQFLDO�WUDLQLQJ�LV�UHTXLUHG�WR�REWDLQ�D�)DUP�6HUYLFH�$JHQF\�ORDQ���$OWKRXJK�)DUP�HQ�H�FRPSHWHV�ZLWK�WZR�RWKHU�)DUP�
6HUYLFH�$JHQF\� DXWKRUL]HG� YHQGRUV�� WKLV� LV� WKH� RQO\� RQH� RI� WKH� WKUHH� YHQGRUV� WKDW� FDQ� SURYLGH� IROORZ-XS� YLVLWV� E\� DQ�([WHQVLRQ�
HGXFDWRU�LI�D�SURGXFWLRQ�SUREOHP�DIIHFWLQJ�SURILWDELOLW\�QHHGV�WR�EH�DGGUHVVHG� 
 
&RPPHUFLDO�+RUWLFXOWXUH 
7KH�&RPPHUFLDO�+RUWLFXOWXUH�3URJUDP�LQ�6RXWK�&HQWUDO�3HQQV\OYDQLD�LV�PXOWL-IDFHWHG��WDUJHWLQJ�FRPPHUFLDO�SHVWLFLGH�DSSOLFDWRUV��
SURSHUW\� PDQDJHUV�� IDUPHUV�� JURZHUV� DQG� ODQGVFDSH�WXUI� SURIHVVLRQDOV� ZLWK� QRQ-IRUPDO� HGXFDWLRQDO� SURJUDPV� WKDW� LPSURYH� WKHLU�
FDSDFLW\�WR�FRPSHWH�LQ�WKH�PDUNHWSODFH��PDLQWDLQ�OLFHQVXUH�UHTXLUHPHQWV��UHWDLQ�HPSOR\HHV��DQG�SURWHFW�WKH�HQYLURQPHQW� 
 
0DVWHU�*DUGHQHUV 
0DVWHU�*DUGHQHUV�SURYLGH�YDOXDEOH�UHVLGHQWLDO�KRUWLFXOWXUH�H[SHUWLVH�DQVZHULQJ�KRWOLQH�FDOOV�DW�WKH�([WHQVLRQ�RIILFH���7KHVH�VHUYLFHV�
DUH� SURYLGHG�GXULQJ� WKH� VXPPHU�PRQWKV�� � ,Q� DGGLWLRQ��0DVWHU�*DUGHQHUV� SUHVHQW� HGXFDWLRQDO� SURJUDPV� DQG� HYHQWV� WR� DGXOWV� DQG�
HOHPHQWDU\�VWXGHQWV�LQ�WKH�FRXQW\� 
 

 

3HQQ�6WDWH�([WHQVLRQ�–�6RPHUVHW�&RXQW\�6WDII 
 

-HII�+DFNHQEHUJ—&OLHQW�5HODWLRQVKLS�0DQDJHU /DXULH�+XEEDUG—([WHQVLRQ�(GXFDWRU 
6WDQ�0F.HH—%XVLQHVV�2SHUDWLRQV�0DQDJHU &DURO�3\OH-�-3URJUDP�$VVLVWDQW .DUHQ�6HUEDOO—1XWULWLRQ�/LQNV 

 
7R�FRQWDFW�WKH�3HQQ�6WDWH�([WHQVLRQ�2IILFH������-���-���� 

-HII�+DFNHQEHUJ��&50 



������*ODGHV�3LNH��6WH����� 
6RPHUVHW��3$������� 
���-���-�����H[W��� 

VRPHUVHWFG#ZSLD�QHW 

6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW 
�����*ODGHV�3LNH���6XLWH���� 
6RPHUVHW��3$������� 
ZZZ�VRPHUVHWFG�FRP 

+RZ�WKH�'LVWULFW�LV�)XQGHG 
 
6RPHUVHW�&RQVHUYDWLRQ�'LVWULFW�SURYLGHV�DOO�RI�LWV�VHUYLFHV�ZLWKRXW�DQ\�PRQHWDU\�FRQWULEXWLRQ�IURP�6RPHUVHW�
&RXQW\�WD[�GROODUV� �7KH�'LVWULFW�VWDII�DUH�QRW�FRXQW\�HPSOR\HHV� �7KH�&RXQW\�VXSSRUWV�WKH�'LVWULFW�RSHUDWLRQV�
WKURXJK�WKH�6RPHUVHW�&RXQW\�3RVW�&ORVXUH�/DQGILOO�7UXVW�)XQG� �7KLV�)XQG�LV�HDUPDUNHG�IRU�FRQVHUYDWLRQ-
UHODWHG�LQLWLDWLYHV�DQG�RQO\�D�SRUWLRQ�RI�WKH�)XQG�LV�FXUUHQWO\�DOORWWHG�WR�WKH�'LVWULFW� �7KH�'LVWULFW�DOVR�UHFHLYHV�
DQ�DOORWPHQW�RI�IXQGV�IURP�WKH�OHJLVODWLYH-PDQGDWHG�$FW����0DUFHOOXV�6KDOH�,PSDFW�)HHV���7KH�EDODQFH�RI�LWV�
RSHUDWLRQV�LV�IXQGHG�WKURXJK�WKH�6WDWH�&RQVHUYDWLRQ�&RPPLVVLRQ¶V�GHOHJDWHG�RU�FRQWUDFWHG�SURJUDPV�ZLWK�
WKH�3$�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ�DQG�WKH�3$�'HSDUWPHQW�RI�$JULFXOWXUH��JUDQW�ZULWLQJ��SXEOLF�
IXQGUDLVLQJ��DQG�RWKHU�LQQRYDWLYH��IXQGUDLVLQJ�PHWKRGV�� 
 


