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: H� KDYH� FKRVHQ� 5HVRXUFH
2 SWLP L] DWLRQ� DV� D� WKHP H� IRU
WKLV�P RQWK�
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7KLV� QHZ VOHWWHU� VKRXOG� KHOS
0 HGLXP �DQG�60 ( �,7�FRP SDQLHV
WR� EULQJ� IRFXV� RQ� FDVK� IORZ
JHQHUDWLRQ� VLQFH� LW� KDV� D� FOHDU
OLQNDJH�WR�YDOXDWLRQ�DQG�DELOLW\
WR�DWWUDFW�LQYHVWP HQWV�

: H� DOO� NQRZ �� � : KDW� JHWV� P HDVXUHG
JHWV� LP SURYHG��� KHQFH� LQ� HYHU\ � ,7
RUJDQL] DWLRQ� P DQDJLQJ� WKH� P HWULFV
DURXQG� UHVRXUFHV� LV� YHU\ � LP SRUWDQW
WR�WUDFN�DQG�GULYH�DFWLRQ�

: H� DOO� Z RXOG� NQRZ � WKDW� 50 *
�5HVRXUFH�P DQDJHP HQW�JURXS�
LQ�HYHU\ �,7�RUJDQL] DWLRQ�SOD\ V�D
YHU\ �LP SRUWDQW�DQG�FULWLFDO�UROH�
LQGLUHFWO\ � UHVXOWLQJ� LQ� WKH� 3	 /
P DQDJHP HQW� RI� WKH� FRP SDQ\ �
,I� WKH� UHVRXUFH� SODQQLQJ� LV� QRW
P DQDJHG� Z HOO� HQRXJK� LW� FDQ
UHVXOW�LQ�KXJH�EHQFK��VNLOO�P LV�
P DWFK�� �VKRUWDJH�� �FRXQWU\ �P LV�
P DWFK� OHDGLQJ� WR� UHYHQXH
RSSRUWXQLW\ �ORVV�

7KH� 5HYHQXH� ) RUHFDVWLQJ� Z LWK
P LQLP DO� YDULDQFH� WR� DFWXDO� VKRXOG
GRYHWDLO�WR�WKH�UHVRXUFH�SODQQLQJ�DQG
LW� QHHGV� D� FRQWLQXRXV� UHEDODQFLQJ
DQG� LI� WKLV� LV� WKH� QRW� P DQDJHG�
FROODERUDWHG� Z HOO� E\ � WKH� OHDGHUVKLS
DQG� RSHUDWLRQDO� KHDGV�� LW� Z LOO� JHW
UHIOHFWHG�LQ�WKH�3	 / �IRU�VXUH�

6R�WLP HO\ �GHFLVLRQ�P DNLQJ�RQ�GDWD�LV
LP SRUWDQW��/ HW�V�QRZ �GHOYH�IXUWKHU�WR
XQGHUVWDQG�LW�EHWWHU�

$V� DOZ D\ V�� Z H� YDOXH� \ RXU� IHHGEDFN
DQG�FRP P HQWV��VR�SOHDVH�IHHO�IUHH�WR
Z ULWH�WR�XV�

7KDQNV�WR�DOO�UHDGHUV��Z H�KDYH
VWDUWHG� JHWWLQJ� SRVLWLYH
IHHGEDFN� IRU� KDYLQJ� VWDUWHG
WKH� QHZ VOHWWHU� WR� FDWHU� WR� WKH
7HFK�60 ( �VHJP HQW�
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,Q�WKLV�QHZ VOHWWHU�Z H�Z LOO�WU\ �WR
EULQJ�RXW�VRP H�RI�WKH�JRRG�RU
EHVW� SUDFWLFHV� IROORZ HG� LQ
YDULRXV� ODUJH� RUJDQL] DWLRQV� RQ
UHVRXUFH� SODQQLQJ�� Z H� DOVR
VKDUH�VRP H�RI�WKH�NH\ �P HWULFV
DYDLODEOH� LQ� WKH� SXEOLF� GRP DLQ
DQG�KRZ �HYHU\ �7HFK�60 ( �QHHGV
WR� WUDFN�� P RQLWRU�� DQG� GUDZ
LQVLJKWV�IRU�DFWLRQ�
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3RLQWV�WR�NHHS�LQ�P LQG�DV�Z H�JHW�WR�XQGHUVWDQG�KRZ �WR�OHYHUDJH�WKH�DERYH�
P HQWLRQHG�2 SWLP L] DWLRQ�GULYHUV�

0 HDVXULQJ� DQG� P RQLWRULQJ� WKH� WUHQGV� LQ� WKH� DERYH� SDUDP HWHUV� Z RXOG
FOHDUO\ �EULQJ�RXW�WKH�DUHDV�IRU�LP SURYHP HQW�

$OO� WKH� DERYH� GULYHUV� LQIOXHQFH� WKH� GLUHFW� UHVRXUFH� FRVW� DQG� WKH� GHOLYHU\
RYHUKHDG�FRVW��LI�WKH\ �DUH�QRW�P DQDJHG�DW�RSWLP DO�OHYHO�RU�DW�EHQFKP DUN
OHYHOV�LW�Z LOO�LP P HGLDWHO\ �VKRZ �DQ�LP SDFW�RQ�WKH�3	 / �Z KHQ�RQH�GRHV�WKH
LQWHU�ILUP �FRP SDULVRQ�

0 DNH� \ RXU� GDWD� GHILQLWLRQV� IRU� WKH� RUJDQL] DWLRQ� FOHDU� DQG� FRQVLVWHQW�� ' R
QRW�FKDQJH�LW�IUHTXHQWO\ ��HOVH�WUHQGV�� �SDWWHUQV�Z LOO�EH�ORVW�

,W�LV�REVHUYHG�WKDW�DQ\ �RSWLP L] DWLRQ�DFWLRQ�WDNHQ�LQ�UHVRXUFH�SODQQLQJ�Z LOO
WDNH�D�FRXSOH�RI�P RQWKV�WR�EULQJ�LW�EDFN�WR�QRUP DOF\ �

0 DQ\ �RI�WKH�DERYH�SDUDP HWHUV�DUH�YHU\ �VHQVLWLYH�DQG�FRQILGHQWLDO�DQG�FDQ
H[ SRVH�WKH�FRP SDQ\ �V�FRVW�VWUDWHJ\ �Z KHQ�LW�FRP HV�WR�SULFLQJ�

7KLV�KDV�OHG�WR�OLP LWDWLRQV�RQ�GRLQJ�P HDQLQJIXO�LQWHU�ILUP �FRP SDULVRQV�RQ
DOO�SDUDP HWHUV�

2 YHU�WKH�\ HDUV��YDULRXV�RUJDQL] DWLRQV
�EXVLQHVV�P L[ �VKLIWHG�IURP �D�SXUH�SO\
,7�VHUYLFHV�WR�6$$6��,QIUD��3ODWIRUP �� ,3�OHG�EXVLQHVV�VHUYLFH��7R�DYRLG�Z URQJ
LQIHUHQFHV�FRP SDULVRQV� E\ � DQDO\ VW� FRP P XQLW\ � RUJDQL] DWLRQV� KDYH
GLVFRQWLQXHG�VKDULQJ�SDUWV�RI�WKH�GDWD��

+ RZ HYHU��LQ�WKLV�QHZ VOHWWHU�Z H�VKDOO�VKDUH�VRP H�GLUHFWLRQDO�LQSXWV�IRU�WKH
7HFK�60 ( V�VR�WKDW�LW�FDQ�KHOS�LQ�WKHLU�UHVRXUFH�RSWLP L] DWLRQ�SURJUDP ��VLQFH
WKLV�LV�WKH�QHHG�RI�WKH�KRXU�JLYHQ�FXUUHQW�P DUNHW�FRQGLWLRQV�
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,Q� FDVH� RI� ,QIRV\ V�� + &/ � DQG� 3HUVLVWHQW�� � � �� � � � RI� WKHLU� ) <� � � ( [ LW� KHDGFRXQW
Z HUH� IUHVKHUV�KLUHG�LQ� ) <� � ��RQ�VLP LODU�OLQHV�LW�Z DV� � � � IRU� : LSUR�� � � � IRU�7&V
DQG�� � �IRU�&R) RUJH�

3URFHVV�

,7� FRP SDQLHV� SODQ� WR� KDYH� D� UREXVW� GHP DQG� SURFHVV� DQG� LGHQWLI\ � WKH� KLULQJ
FXP �WUDLQLQJ�QHHGV�XSIURQW�DQG�KLUH�IUHVKHUV�IURP �&DP SXV�WR�EH�RQERDUGHG
LQ�-$6�TXDUWHU�RI�WKH�\ HDU�Z KHQ�( QJJ��* UDGXDWHV�SDVV�RXW��

3URV��2 SWLP L] LQJ�DYHUDJH�UHVRXUFH�FRVW��GHYHORSLQJ�VDOHDEOH�VNLOOV��KLUH�TXDOLW\
VNLOOV��EHWWHU�S\ UDP LG�P L[ �

&RQV��7HP SRUDU\ �LP SDFW�RQ�8 WLOL] DWLRQ��LI�QRW�P LWLJDWHG�FDQ�OHDG�WR�P DMRU�3	 /
LP SDFW�

$Q\ �DGGLWLRQDO�GHP DQG�LV�P HW�RXW�RI�2 II�&DP SXV�KLUHV�DOVR�D�VWUDWHJ\ �IROORZ HG
Z KHQ�GHP DQG�LV�QRW�FOHDU��7KHVH�UHVRXUFHV�JHW�WUDLQHG�DQG�Z RXOG�WDNH�DERXW
� �4 XDUWHUV�WR�EHFRP H�ELOODEOH�RQ�SURMHFWV��

&RP SDQLHV� DUH� DGRSWLQJ� YDULRXV� P HWKRGV� WR� FUDVK� WKH� WLP H� WR� ELOO� IUHVKHUV�
: KHQ� IUHVKHUV� DUH� RQ�ERDUGHG� LW� LP SDFWV� WKH� XWLOL] DWLRQ� IRU� D� IHZ � TXDUWHUV
XQWLO� WKH\ � EHFRP H� ELOODEOH�� $OVR�� WKH� UHVRXUFH� FRVWV� DV� � � RI� UHYHQXH� JHWV
GLVWRUWHG�
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5HVRXUFH�FRVW�UHIHUV�WR�7RWDO�HP SOR\ HH�FRVW�DV�� �RI�5HYHQXH��,I�P L[ �RIIVKRUH�LV
KLJKHU��WKHQ�WKH�RYHUDOO�UHVRXUFH�FRVW�Z RXOG�EH�ORZ HU�RQ�WKH�FRQWUDU\ ��KLJKHU
EHQFK�FRVW��RQVLWH�UHVRXUFHV��KLJKHU�RYHUKHDG�FRVW�FDQ�LQIOXHQFH�WKH�UHVRXUFH
FRVW� WR� JR� XS�� ,Q� FDVHV� Z KHUH� WKHUH� LV� DQ� XQSODQQHG� GHP DQG� RU� VFDUFLW\ � RI
VNLOOV� RU� QRQ�DYDLODELOLW\ � RI� UHVRXUFHV� LQ� D� ORFDWLRQ� �2 QVLWH� RU� 2 IIVKRUH�
FRP SDQ\ �XVHV�VXE�FRQWUDFWRUV�WR�EULGJH�WKH�JDS�� ,GHDOO\ �WKLV�WKLUG�SDUW\ �VXE�
FRQWUDFWRU�FRVW�VKRXOG�EH�NHSW�IRU�P LQLP XP �WHQRU�DQG�EH�UHSODFHG�Z LWK�KLULQJ
RI� RZ Q� HP SOR\ HHV� WR� ORZ HU� WKH� FRVW� HOVH� FRVW� JRHV� XS�� 7KLUG� 3DUW\ � 6HUYLFHV
XVHG�LQ�,QIUD�RU�6\ VWHP �,QWHJUDWLRQ�SURMHFWV�QHHG�UHJXODU�UHYLHZ �

/ HYHUV�WR�IRFXV�RQ�

7UDFN�WKH�DYHUDJH�FRVW�SHU�HP SOR\ HH�E\ �EDQG�DQG�E\ �RIIVKRUH� �2 QVLWH��E\
FRXQWU\ ��DQG�P RQLWRU�WR�EULQJ�LW�GRZ Q�E\ �IRFXVLQJ�RQ�HP SOR\ HH�XWLOL] DWLRQ
DQG�ELOODELOLW\ �

( QVXUH� WKH� 2 QVLWH� UHVRXUFH� FRVW� LQ� VXSSRUW�� RYHUKHDG� QDWXUH� LV� NHSW
RSWLP DO��QHHGV�KDUG�GHFLVLRQV�

5HYLHZ �WKH�DJLQJ�RI�DQ\ �73�UHVRXUFH�KLUHG�� �YDOLGDWH�LI�WKHUH�DUH�ELOOLQJ�DQG
VHHN�MXVWLILFDWLRQ�Z K\ �QRW�UHSODFH�LW�Z LWK�\ RXU�RZ Q�HP SOR\ HH�� �VRP HWLP HV
FRVW�ELOOHG�UDWH�P D\ �EH�ORZ HU�WKDQ�EX\ �UDWH��( [ LW"
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