
 

 

 
 

��/d/KE�Ϯ͕�ϮϬϭϰ 
�ĚŝƟŽŶ�ϮϮ��ĞĐĞŵďĞƌ�ϮϬϭϵ 

ϯй 
ϰй 

$URXQG�����PHPEHUV�RI�RXU�ORFDO� 
FRPPXQLW\�MRLQHG�XV�WR�PDUN�WKH���WK� 
DQQLYHUVDU\�RI�VDIH�RSHUDWLRQV�DW�WKH� 
5HSRVLWRU\�6LWH� 

0RVW�WRRN�WKH�RSSRUWXQLW\�WR�HQMR\� 
HVFRUWHG�WRXUV�RI�WKH�6LWH��ZKHUH�WKH\� 
YLVLWHG�D�GHFRPPLVVLRQHG�PDJD]LQH��RU�
EXQNHU��WKDW�IRU�PDQ\�GHFDGHV�KDG�KHOG�
3OXWRQLXP�&RQWDPLQDWHG�0DWHULDOV��3&0���
DQG�3HOKDP�+RXVH��ZKHUH� 

UHIUHVKPHQWV�DQG�FKLOGUHQ¶V�DWWUDFWLRQV�����������������������������
ZHUH�DYDLODEOH������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�������������������

&DUROH�:LOVRQ¶V�3HOKDP�'ULYH�JDUGHQ�
EDFNV�RQWR�RXU�3HOKDP�+RXVH�JURXQGV��
DQG�VKH�ORYHG�KHU�ILUVW�YLVLWV�WR�ERWK�WKH�
+RXVH�DQG�WKH�//:5�6LWH� 

³7KH�ZKROH�GD\�ZDV�ZRQGHUIXO��,�IHOW�D�ELW�
VDG�ZKHQ�LW�HQGHG��,�WKLQN�ZH�ZHUH�WKH�ODVW�
WR�OHDYH�´�VKH�VDLG��³,�ZRXOG�UHFRPPHQG�
JRLQJ�RQ�WKH�6LWH�WRXU�WR�DQ\ERG\�´ 

&DUROH�ZDV�JUDWHIXO�IRU�WKH�LQVLJKW�LQWR�WKH�
6LWH�JLYHQ�E\�VHQLRU�//:5�VWDII� 

³%XVHV�ZHUH�ODLG�RQ�DQG�WKHUH�ZDV� 
DOZD\V�VRPHRQH�WR�WDON�WR�´�VKH�DGGHG��
³(YHU\WKLQJ�ZDV�ODLG�RQ�IRU�XV�´ 

//:5¶V�0LNH�%DQNV�PDGH�WKH�GD\�D� 
IDPLO\�DIIDLU�DQG�ZDV�MRLQHG�E\�KLV�ZLIH��
GDXJKWHU��WZR�JUDQG-GDXJKWHUV��SOXV�KLV�
VLVWHU�DQG�EURWKHU-LQ-ODZ��ZKR�ZHUH� 
YLVLWLQJ�IURP�/RQGRQ�–�DQG�IDPLO\�GRJ� 
7RE\� 

0LNH�VDLG��³0\�VLVWHU�DQG�EURWKHU-LQ-ODZ�
ZHUH�FRPLQJ�XS�WR�YLVLW�EXW�WKH\�WLPHG�LW�
DURXQG�WKLV�GD\��DQG�WKH\�ORYHG�LW�� 

³,W�ZDV�D�QLFH��VRFLDO�GD\�DQG�ZH�VWD\HG�
ULJKW�WR�WKH�HQG��7KH�IRRG�ZDV�QLFH�DQG�LW�
ZDV�JRRG�WR�FKDW�WR�SHRSOH�´ 

'ƌĞĂƚ�ĚĂǇ͗�DŝŬĞ��ĂŶŬƐ�ĂŶĚ�ĨĂŵŝůǇ͕�ĂďŽǀĞ͕��ǀŝƐŝƚŽƌƐ�ŐŝǀĞŶ�Ă�ƚŽƵƌ�ŽĨ�WĞůŚĂŵ�,ŽƵƐĞ͕�ŵŝĚĚůĞ͕�Ă�
ƚŽƵƌ�ŽĨ�WĞůŚĂŵ�,ŽƵƐĞ͕�ĂŶĚ�ďŽƩŽŵ͕�ŽƵƌ�ƐƵĐĐĞƐƐĨƵů�WůƵƚŽŶŝƵŵ��ŽŶƚĂŵŝŶĂƚĞĚ�DĂƚĞƌŝĂůƐ�

WƌŽŐƌĂŵŵĞ�ŝƐ�ƚŚĞ�ĨŽĐƵƐ�Žŝ�ĚĂǇ͗�DŝŬĞ��ĂŶŬƐ�ĂŶĚ�ĨĂŵŝůǇ͕�ĂďŽǀĞ͕��ǀŝƐŝƚŽƌƐ�ŐŝǀĞŶ�Ă�ƚŽƵƌ�ŽĨ�WĞůͲ
ŚĂŵ�,ŽƵƐĞ͕�ŵŝĚĚůĞ͕�Ă�ƚŽƵƌ�ŽĨ�WĞůŚĂŵ�,ŽƵƐĞ͕�ĂŶĚ�ďŽƩŽŵ͕�ŽƵƌ�ƐƵĐĐĞƐƐĨƵů�WůƵƚŽŶŝƵŵ��ŽŶͲ

�ĞůĞďƌĂƟŶŐ 
Ă�ŚĂƉƉǇ� 

ϲϬƚŚ͊ 

'ƌĞĂƚ�ĚĂǇ͗�ĂďŽǀĞ͕�DŝŬĞ��ĂŶŬƐ�ĂŶĚ�ĨĂŵŝůǇ͕�ŵŝĚĚůĞ͕�Ă�ŐƵŝĚĞĚ�ƚŽƵƌ�ŽĨ�WĞůŚĂŵ�,ŽƵƐĞ�ĂŶĚ�ďŽƩŽŵ͕�
ƚŚĞ�ĚĞĐŽŵŵŝƐƐŝŽŶĞĚ�DĂŐĂǌŝŶĞ�ϰ�ŝƐ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�Ă�^ŝƚĞ�ƚŽƵƌ͘ 



 

 

dƌĂŶƐĨŽƌŵŝŶŐ�>>tZ͗ 
//:5¶V�SODQ�LV�XQGHUZD\�WR�HQVXUH�LW�LV�D� 
KLJK-SHUIRUPLQJ�RUJDQLVDWLRQ��SUHSDUHG�WR�IDFH�WKH�
FKDOOHQJHV�DKHDG�ZKHQ�WKH�WKLUG�FRQWUDFW�WHUP�ZLWK�LWV�
3DUHQW�%RG\�2UJDQLVDWLRQ�HQGV�LQ������ 

7KH�7UDQVIRUPDWLRQ�3URJUDPPH�ZDV�ODXQFKHG�WR�EH�
WKH�YHKLFOH�WR�GULYH�LPSURYHPHQWV�ZLWK����WRSLF�DUHDV�DFURVV�WKH�
EXVLQHVV�LGHQWLILHG�IRU�5DSLG�,PSURYHPHQW�(YHQWV��5,(V��RYHU�DQ�
LQLWLDO����PRQWKV� 

$UHDV�HQFRPSDVVHG�DUH��0DQDJLQJ�WKH�2UJDQLVDWLRQ�� 
'HYHORSLQJ�:DVWH�6ROXWLRQV��'HDOLQJ�ZLWK�/HJDF\�:DVWH�� 
'HYHORSLQJ�1HZ�%XVLQHVV��SOXV�D�KRVW�RI�VXSSRUW�DQG� 
HQDEOLQJ�IXQFWLRQV�DFURVV�//:5� 

(DFK�VWUXFWXUHG�5,(�LQYROYHV���WR����SHRSOH�IURP�DFURVV�WKH� 
FRPSDQ\�-�DURXQG�KDOI�RI�ZKRP�ZRUN�LQ�WKH�WRSLF�DUHD�XQGHU� 
GLVFXVVLRQ�-�LQ�D�SURFHVV�ODVWLQJ�DURXQG���ZHHNV� 

3UREOHPV�DUH�LGHQWLILHG�DQG�GDWD�HYLGHQFH�FROOHFWHG�� 
OHDGLQJ�WR�µ(YHQW�:HHN¶��ZKHUH�SDUWLFLSDQWV�GHYHORS�DQG� 
,PSOHPHQW�VROXWLRQV��7KHVH�VROXWLRQV�DUH�HPEHGGHG�RYHU�WKH�
IROORZLQJ�ZHHNV�� 

$QG\�%LFNQHOO��%XVLQHVV�,PSURYHPHQWV�0DQDJHU��ZKR�JXLGHV�
WHDPV�WKURXJK�WKH�5,(�SURFHVV��VDLG��³7KH�WHDP�SURYLGH�WKH� 

VROXWLRQV�IURP�ZLWKLQ��7KH\�DUH�HPSRZHUHG�WR�
PDNH�DQG�DFW�RQ�GHFLVLRQV��ZKLFK�LV�LPSRUWDQW� 

³:H�DUH�ORRNLQJ�WR�LPSOHPHQW�VLJQLILFDQW�FKDQJHV�DQG�LW¶V�TXLWH�D�
FKDOOHQJH�IRU�WKH�RUJDQLVDWLRQ��(YHQW�:HHN�LV�QRW�D�WLPH�WR�FRPH�
XS�ZLWK�D�VHW�RI�DFWLRQV��LW¶V�D�ZHHN�WR�FRPH�XS�ZLWK��GHYHORS�DQG�
WHVW�VROXWLRQV��:H�DGRSW�WKH�QHZ�SURFHVV�WKH�0RQGD\� 
LPPHGLDWHO\�DIWHU�(YHQW�:HHN� 

³7KH�JRDO�LV�WR�KDYH�D�PRUH�SURGXFWLYH�RUJDQLVDWLRQ�WKDW�SXWV�WKH�
ZHOIDUH�RI�WKH�ZRUNIRUFH�KLJK�RQ�WKH�DJHQGD�DQG�GHYHORSV�SHRSOH��
7R\RWD�KDYH�EHHQ�XVLQJ�WKLV�SURFHVV�IRU����\HDUV�DQG�WKH\�VD\��
µ:H�EXLOG�SHRSOH�EHIRUH�ZH�EXLOG�FDUV¶� 

$�GR]HQ�5,(V�KDYH�DOUHDG\�EHHQ�KHOG�DFURVV�WKH�EXVLQHVV��DQG�
ZKLOH�LW¶V�HDUO\�GD\V��WKH�EHQHILWV�DUH�EHLQJ�IHOW��6R��ZKDW�KDSSHQV�
ZKHQ�DOO����SODQQHG�5,(V�KDYH�EHHQ�FRPSOHWHG" 

³:H�VWDUW�DJDLQ��ORRNLQJ�DW�PRUH�5,(V�´�VDLG�$QG\��³)RU�XV��WKLV�LV�
QRZ�D�ZD\�RI�OLIH�´ 

 

//:5�LV�EHHILQJ�XS�LWV�JUHHQ�FUHGHQWLDOV�E\�ORRNLQJ�
WR�DSSRLQW�LWV�ILUVW�(QYLURQPHQWDO�&KDPSLRQ�IURP�
ZLWKLQ�LWV�UDQNV� 

7KH�SUHYLRXV�HGLWLRQ�RI�RXU�QHZVOHWWHU�LQ�6HSWHPEHU�
IRFXVHG�RQ�JUHHQ�LVVXHV��LQFOXGLQJ�HQYLURQPHQWDO�
PRQLWRULQJ��HFRORJ\�RQ�6LWH�DQG�UHF\FOLQJ�RXU� 
QRQ-UDGLRORJLFDO�ZDVWH� 

$QG�WKH�PRPHQWXP�LV�EHLQJ�PDLQWDLQHG�ZLWK�D� 
UHODXQFK�RI�RXU�:DVWH�5HF\FOLQJ�3ODQ��WR�UHLQIRUFH�
WKH�PHVVDJH�WR�RXU�ZRUNIRUFH� 

//:5�KDV�D�WDUJHW�WR�UHF\FOH�DW�OHDVW�����RI�LWV�QRQ
-UDG�ZDVWH��ZLWK�D�KRSH�WR�H[WHQG�WKH�ILJXUH�WR������
DQG�DSSRLQWLQJ�DQ�(QYLURQPHQWDO�&KDPSLRQ�LV�D�
VWHS�LQ�WKDW�GLUHFWLRQ� 

6XH�7URKHDU��(QYLURQPHQWDO�$GYLVRU��VDLG��³:H�DUH�
ORRNLQJ�IRU�D�SHRSOH-SHUVRQ�ZKR�LV�SDVVLRQDWH�
DERXW�UHF\FOLQJ�DQG�LVQ¶W�DIUDLG�WR�FKDOOHQJH�WKRVH�
ZKR�DUH�QRW�UHF\FOLQJ�SURSHUO\� 

³7KH\�ZLOO�DOVR�EH�D�JR-WR�SHUVRQ�IRU�DGYLFH�RQ� 
UHF\FOLQJ��DQG�LI�WKH\�IHHO�WKH\�UHTXLUH�WUDLQLQJ��LW�ZLOO�
EH�DYDLODEOH��2XU�UHF\FOLQJ�ILJXUHV�KDYH�EHHQ�RQ�D�
GRZQZDUG�VSLUDO�DQG�ZH�QHHG�WR�LPSURYH�WKHP�WR�
PHHW�RXU�EXVLQHVV�REMHFWLYHV�´ 

7KHUH�LV�QR�UHTXLUHPHQW�WR�UHVWULFW�WKH�UROH�WR�D� 
VLQJOH�SHUVRQ�LI�PRUH�WKDQ�RQH�ILWV�WKH�ELOO� 

�ŽŶ͛ƚ�ďĞ�Ă�ǁĂƐƚĞƌ͊ 
 

2XU�DSSUHQWLFHV�SXOOHG�RXW�DOO�WKH�VWRSV�WR�HQVXUH�LW�ZDV�D�PHUU\�
&KULVWPDV�IRU�//:5¶V�FKDULW\�RI�WKH�\HDU�'DQLFD¶V�'UHDP�)XQG�
�'')����7KH�DSSUHQWLFHV�UDLVHG������IRU�WKH�(JUHPRQW-EDVHG�FKDULW\�
LQ�D�&KULVWPDV�)D\UH��VHOOLQJ�D�KRVW�RI�WDVW\�IHVWLYH�WUHDWV�RQ�WKH�
5HSRVLWRU\�6LWH�DQG�DW�3HOKDP�+RXVH� 

&KORH�*ODLVWHU��DQ�2SHUDWLRQV�'HSDUWPHQWDO�0DQDJHU� 
DSSUHQWLFH��VDLG��³:H�DUH�RYHUZKHOPHG�ZLWK�WKH�UHVSRQVH�ZH�KDYH�
UHFHLYHG�DV�ZHOO�DV�WKH������ZH�UDLVHG�´ 

KƵƌ�ĂƉƉƌĞŶƟĐĞƐ�ďƌŝŶŐ�
ƐŽŵĞ��ŚƌŝƐƚŵĂƐ�ĐŚĞĞƌ 



 
 

Et^ͬϬϭϲͬϮϬϭϵ 

ϯй 
ϰй 

&XVWRPHUV�DUH�IHHOLQJ�WKH�EHQHILWV�RI�WKH�ILUVW�5,(�LQ�WKH�RUJDQLVDWLRQ¶V�
:DVWH�0DQDJHPHQW�6HUYLFHV��:06��GHSDUWPHQW� 

7KH�RULJLQDO�SURFHVV�IRU�FXVWRPHUV�ZKR�ZLVKHG�WR�XWLOLVH�//:5¶V�VXLWH�RI�
ZDVWH�PDQDJHPHQW�VHUYLFHV�ZDV�GHYHORSHG�VHYHUDO�\HDUV�DJR��ZKHQ�WKH�
GULYH�WR�GLYHUW�ZDVWH�IURP�GLVSRVDO�DW�WKH�5HSRVLWRU\�ZDV�LQ�LWV�LQIDQF\��
DQG�WKH�5,(�SURYLGHG�DQ�RSSRUWXQLW\�WR�XSGDWH�LW� 

³&XVWRPHU�IHHGEDFN�ZDV�WKDW�RXU�SURFHVVHV�ZHUH�RYHUO\-EXUHDXFUDWLF��
ZLWK�D�ORW�RI�FRPSOH[�IRUPV�WR�FRPSOHWH�WR�FRQVLJQ�ZDVWH�´�VDLG�'DYH�
5RVVLWHU��+HDG�RI�:06��³7KHUH�ZHUH�TXLWH�D�ORW�RI�UH-ZRUNV�RI� 
SDSHUZRUN�DQG�WKH�SURFHVV�ZDV�TXLWH�ORQJ�–�VHYHUDO�PRQWKV�� 

³6R��ZH�JRW�WRJHWKHU�D�PXOWL-GLVFLSOLQH�WHDP�IURP�DURXQG�WKH�EXVLQHVV�WR�
VLPSOLI\�WKH�SURFHVV��7KH�OHYHO�RI�VWDII�HQJDJHPHQW�ZDV�KLJK��ZLWK�DOPRVW�
HYHU\RQH�LQ�WKH�GHSDUWPHQW�LQYROYHG�LQ�VRPH�ZD\�LQ�GHYHORSLQJ�WKH�QHZ�
SURFHVV��:H�UHDOLVHG�VHYHUDO�VWHSV�ZHUH�LQYROYHG�LQ�WKH�SURFHVV�WKDW�
ZHUH�QRW�DGGLQJ�PXFK�YDOXH�WR�XV�RU�WKH�FXVWRPHU��DQG�WKHUH�ZDV�DQ� 
RSSRUWXQLW\�WR�VWUHDPOLQH�DQG�VLPSOLI\� 

³$�QHZ�:DVWH�(QTXLU\�SURFHVV�KDV�EHHQ�LPSOHPHQWHG��DQG�PRUH��WDLORUHG�
VROXWLRQV�KDYH�EHHQ�GHVLJQHG�IRU�FXVWRPHUV��7KH�QXPEHU�RI�IRUPV�LQ�WKH�
FRQVLJQPHQW�SURFHVV�KDYH�EHHQ�UHGXFHG��VR�WKH�WLPH�RXU�FXVWRPHU�WHDP�
WDNH�LQ�UHYLHZLQJ�IRUPV�KDV�EHHQ�UHGXFHG�VLJQLILFDQWO\��7KLV�IUHHV�XS�RXU�
SHRSOH�WR�VSHQG�PRUH�WLPH�DGYLVLQJ�FXVWRPHUV�RQ�KRZ�WR�EHVW�FRQVLJQ�
ZDVWH�´ 

)ROORZLQJ�WKH�5,(�D�QHZ�ZRUN�SODQQLQJ�WRRO�KDV�QRZ�EHHQ�LQWURGXFHG�DQG�
WKH�ILQDO�HOHPHQWV�RI�WKH�:06�:RUN�0DQDJHPHQW�,PSURYHPHQW�(YHQW�ZLOO�
EH�LPSOHPHQWHG�LQ�WKH�ODVW�TXDUWHU�RI�WKH�ILQDQFLDO�\HDU��7ZR�IXUWKHU� 
,PSURYHPHQW�(YHQWV�IRU�WKH�GHSDUWPHQW�DUH�LQ�WKH�SLSHOLQH��ORRNLQJ�DW�
LPSURYLQJ�WKH�VHUYLFHV�RQ�RIIHU�DQG�GHYHORSLQJ�VROXWLRQV�IRU�FRPSOH[�
ZDVWHV��'DYH�LV�D�PHPEHU�RI�//:5¶V�/HDG�7HDP�DQG�DZDUH�RI�WKH� 
EHQHILWV�RI�WKH�7UDQVIRUPDWLRQ�3URJUDPPH� 

+H�VDLG��³,W¶V�DOZD\V�WRXJK�WR�FKDOOHQJH�H[LVWLQJ�SUDFWLFHV��EXW�HYHU\� 
EXVLQHVV�QHHGV�WR�ORRN�DW�KRZ�LW�RSHUDWHV�DQG�FRQWLQXRXVO\�LPSURYH��,W�
HQDEOHV�XV�WR�ILQG�QHZ�ZRUN�³ 

$Q�5,(�LQWR�//:5¶V�SURFHVV�WR�HQDEOH� 
H[FDYDWLRQV�RQ�WKH�6LWH�KDV�FXW�WKH�WLPH� 
QHHGHG�WR�µEUHDN�JURXQG¶�IURP����ZHHNV�WR�MXVW�
��GD\V� 

,Q�WKH�LQLWLDO�µFXUUHQW�VWDWH¶�VWDJH�RI�WKH� 
,PSURYHPHQW�(YHQW��D��-VWURQJ�WHDP�GUDZQ�
IURP�HQJLQHHULQJ�DQG�FRQVWUXFWLRQ�SHUVRQQHO��
LQ�DGGLWLRQ�WR�PHPEHUV�IURP�RWKHU�DUHDV�RI�WKH�
EXVLQHVV�ZLWK�QR�H[SHULHQFH�RI� 
H[FDYDWLRQV��ORRNHG�DW�WKH�SURFHVV� 

7KH\�IRXQG�LW�WR�EH�RYHUO\-EXUHDXFUDWLF�DQG�
UHSHWLWLYH��WLPH-FRQVXPLQJ�DQG�XQQHFHVVDU\��
SURYLQJ�KLJKO\�IUXVWUDWLQJ�IRU�PHPEHUV�RI�WKH�
FRQVWUXFWLRQ�WHDP�DQG�FRVWO\�WR�WKH�EXVLQHVV� 

7KH�5,(�WHDP�WKHQ�ORRNHG�DW�WKH�µIXWXUH�VWDWH¶�
DQG�LQVWLWXWHG�D�VWULQJ�RI�LPSURYHPHQWV�WR�
VSHHG�XS�WKH�SURFHVV��$�*URXQG�,QIRUPDWLRQ�
)ROGHU�ZDV�LQWURGXFHG�WR�KROG�DOO�FXUUHQW� 
LQ-JURXQG�GDWD��ZLWK�JULG�UHIHUHQFHV� 

7KLV�PHDQV�DOO�UHOHYDQW�LQIRUPDWLRQ�LV�KHOG�LQ�
RQH�SODFH��E\�D�VLQJOH�SHUVRQ��FXWWLQJ�RXW�PXFK�
RI�WKH�SDSHUZRUN�XQGHU�WKH�ROG�V\VWHP��ZKLFK�
UHTXLUHG�VLJQDWXUHV�IURP����GLIIHUHQW�SHRSOH�WR�
LQVWLWXWH�H[FDYDWLRQV� 

7KH�)ROGHU�LV�D�µOLYH¶�GRFXPHQW��FRQVWDQWO\� 
XSGDWHG�ZLWK�UHOHYDQW�LQIRUPDWLRQ�RQ�JURXQG� 
FRQGLWLRQV��DQG�ZKHQ�IXOO\-SRSXODWHG��WKH�WLPH�
UHTXLUHG�WR�LQLWLDWH�ZRUN�ZLOO�DJDLQ�EH�UHGXFHG�� 

3DXO�:LOOLDPVRQ��&RQVWUXFWLRQ�0DQDJHU��VDLG��
³7KH�RXWSXW�IURP�WKLV�5DSLG��,PSURYHPHQW�
(YHQW�ZDV�H[WUHPHO\�EHQHILFLDO�DQG�WKH� 
SURFHVV�WR�EUHDN�JURXQG�LV�QRZ�PXFK�PRUH�
XVHU�IULHQGO\��VDIHU�DQG�FRVW�HIILFLHQW��7KH�5,(�
SURFHVV�HQFRXUDJHG�XV�WR�RSHQ�RXU�PLQGV� 
DQG�FKDOOHQJH�WKH�WHDP�RQ�ZKDW�ZH�FRXOG�DOO�
GR�GLIIHUHQWO\�DQG�FKDOOHQJH�WKH�QRUP��WKXV� 
UHPRYLQJ�DQ\�H[FHVVLYH��XQQHFHVVDU\� 
SURFHGXUHV��DQG�IUHHLQJ�XS�WLPH�´ 

dƌĂŶƐĨŽƌŵĂƟŽŶ�ŝŶ�WƌĂĐƟĐĞ 

�ŝŐŐŝŶŐ�ŽƵƌ�ŶĞǁ�ƉƌŽĐĞƐƐ 

^ůĂƐŚŝŶŐ�ƌĞĚ�ƚĂƉĞ 
dĞĂŵǁŽƌŬ͗�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ƚŚĂƚ�ƵŶĚĞƌƚŽŽŬ�ƚŚĞ�tD^�Z/� 

 
KƵƌ�ĞǆĐĂǀĂƟŽŶƐ�Z/��ŚĂƐ�ĚƌĂŵĂƟĐĂůůǇ� 

ƌĞĚƵĐĞĚ�ƚŚĞ�ƟŵĞ�ŝƚ�ƚĂŬĞƐ�ƚŽ�ƐƚĂƌƚ�ĚŝŐŐŝŶŐ 



 

 

:KDW�D�JUHDW�VXPPHU�ZH¶YH�KDG���
,Q�6HSWHPEHU�ZH�RSHQHG�RXU�
GRRUV��DQG�JDWHV��WR�PHPEHUV�RI�
WKH�FRPPXQLW\�LQ�FHOHEUDWLRQ�RI�
���\HDUV�VDIH�RSHUDWLRQV�DW�WKH�
5HSRVLWRU\�6LWH��� 

:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�VR�PDQ\�SHRSOH��WKH�
ZHDWKHU�ZDV�JORULRXV��DQG�ZH¶YH�KDG�VRPH�WHUULILF�
IHHGEDFN�IURP�WKRVH�ZKR�DWWHQGHG� 

���\HDUV�LV�D�ORQJ�WLPH��6R�PXFK�KDV�FKDQJHG�VLQFH�
WKRVH�HDUO\�GD\V�EXW�QHYHU�PRUH�VR�WKDQ�LQ�WKH�SDVW�
GHFDGH�� 

6LQFH������ZH¶YH�WUDQVIRUPHG�WKH�ORZ�OHYHO�UDGLRDFWLYH�
ZDVWH�ODQGVFDSH�LQ�WKH�8.��� 

:H�QRZ�QHHG�WR�GR�WKH�VDPH�ZLWK�RXU�RUJDQLVDWLRQ�WR�
HQVXUH�LW�LV�UHDG\�WR�PHHW�QHZ�DQG�H[LVWLQJ�FKDOOHQJHV�
ERWK�XS�WR�WKH�HQG�RI�RXU�3%2¶V�FRQWUDFW�WHUP�DQG� 
EH\RQG� 

,I�,�ZHUH�WR�VXP�XS�WKH�QDWXUH�RI�//:5¶V�PLVVLRQ�LQ�
RQH�ZRUG�LW�ZRXOG�EH�µHYROYLQJ¶�� 

6RPHWLPHV�HYROXWLRQ�QHHGV�D�KHOSLQJ�KDQG��VR�ZH�
KDYH�LQLWLDWHG�D�7UDQVIRUPDWLRQ�3URJUDPPH�WKDW�XVHV�
5DSLG�,PSURYHPHQW�(YHQWV��5,(V��WR�GULYH�VZLIW�DQG�
HQGXULQJ�FKDQJH��� 

$Q�5,(�ORRNV�DW�H[LVWLQJ�SURFHVVHV�DQG�SURFHGXUHV�EXW�
FDQ�DOVR�LGHQWLI\�JDSV�LQ�VHUYLFH�SURYLVLRQ�WKHQ�JRHV�
DERXW�DGGUHVVLQJ�LVVXHV��VWUHDPOLQLQJ�RU�HQKDQFLQJ�
SURFHVVHV�DQG�GHWHUPLQLQJ�ZKHUH�WKH�PRVW�YDOXH�LV�
JDLQHG�� 

2XU�7UDQVIRUPDWLRQ�3URJUDPPH�LV�QRW�MXVW�DERXW� 
TXDOLW\��FRVW�DQG�GHOLYHU\�� 

,W�DOVR�FRQVLGHUV�RXU�ZRUNIRUFH�DQG�ORRNV�WR�HQVXUH�WKH�
ULJKW�VNLOOV�DQG�FDSDELOLWLHV�DUH�GHSOR\HG�DW�WKH�ULJKW�
WLPH��DQG�VHHNV�WR�HQVXUH�RXU�SHRSOH�IHHO�IXOILOOHG�DQG�
SURGXFWLYH�LQ�GHOLYHULQJ�RXU�0LVVLRQ��� 

,Q�WKLV�ZD\�ZH�FDQ�PHHW�FXVWRPHU�H[SHFWDWLRQV�� 
FRQWLQXH�WR�JURZ�DQG�H[SDQG�RXU�UDQJH�RI�SURGXFWV�
DQG�VHUYLFHV�DQG�SURYLGH�JUHDWHU�YDOXH�IRU�PRQH\�IRU�
WKH�8.�WD[SD\HU� 

7KURXJK�WKH�GLYHUVLRQ�RI�ORZ�OHYHO�ZDVWH�DZD\�IURP�
GLVSRVDO�DW�WKH�5HSRVLWRU\��ZH�KDYH�GHOLYHUHG�RYHU�
����0�RI�FRVW�DYRLGDQFH�VDYLQJV�H[FHHGLQJ�WKH�WDUJHW�
RI�����0�VHW�IRU�WKLV��-\HDU�WHUP��� 

$V������GUDZV�WR�D�FORVH�DQG�,�UHIOHFW�RQ�D�VXFFHVVIXO�
\HDU�IRU�WKH�EXVLQHVV�DQG�D�FKDOOHQJLQJ�\HDU�DKHDG��,�
ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�DQG�
ZLVK�HDFK�DQG�HYHU\�RQH�RI�\RX�D�0HUU\�&KULVWPDV�
DQG�D�YHU\�KDSS\�1HZ�<HDU��� 

 

3DXO�3RLQWRQ 

0DQDJLQJ�'LUHFWRU 

 /RZ�/HYHO�:DVWH� 
5HSRVLWRU\�6LWH�2IILFHV� 

//:�5HSRVLWRU\�/WG 
2OG�6KRUH�5RDG 
+ROPURRN 
&XPEULD 
&$����;3 

Paul’s Points ….. 

3HOKDP�+RXVH�2IILFHV� 

//:�5HSRVLWRU\�/WG 
3HOKDP�+RXVH 
3HOKDP�'ULYH 
&DOGHUEULGJH 
&XPEULD 
&$����'%� 

7HO�������������������� 

3OHDVH�EH�DZDUH�WKDW�WKH�ODWHVW�TXDUWHUO\�PHHWLQJ�RI�WKH�//:5�:RUNLQJ�
*URXS�ZLOO�EH�KHOG�LQ�'ULJJ�9LOODJH�+DOO��RQ�:HGQHVGD\����WK�-DQXDU\��
�������SP�WR��SP�� 

/ŶǀŝƚĂƟŽŶ�ƚŽ�ŽƵƌ�^ƚĂŬĞŚŽůĚĞƌ�ŵĞĞƟŶŐ 

KƚŚĞƌ�EĞǁƐ 

^ŵĂƐŚŝŶŐ�ĞīŽƌƚ�ŽŶ�^ŝƚĞ 
6TXLEE�KDYH�EHHQ�FRQWUDFWHG�
WKURXJK�RXU�IUDPHZRUN�FRQWUDFWRU�
16*�WR�GHPROLVK�E\�0DUFK������
WKH���0DJD]LQH�5HWULHYDO�)DFLOLWLHV�
�05)V��RQ�6LWH�WKDW�KDYH�EHHQ� 
GHFRPPLVVLRQHG�RYHU�WKH�SDVW���
\HDUV��7KH�GHPROLWLRQ�FRQWUDFWRU�LV�
SLFWXUHG�DERYH��ZRUNLQJ�RQ� 
0DJD]LQH���¶V�05)� 

&DUO�6PLWK��3&0�'HFRPPLVVLRQLQJ�
3URJUDPPH�0DQDJHU��VDLG��³7KH�
GHPROLWLRQ�VFRSH�LV�WKH�ILQDO�SKDVH�
RI�D�VXFFHVVIXO��-\HDU� 

GHFRPPLVVLRQLQJ�VFKHGXOH�  

³,�DP�YHU\�SURXG�ZKDW�WKH�WHDP�KDV�
DFKLHYHG�RYHU�WKH���\HDUV�ZLWKRXW�
DQ\�ORVW�WLPH�DFFLGHQWV��ZKLFK�
ZRXOG�QRW�KDYH�EHHQ� 
SRVVLEOH�ZLWKRXW�WKH�FROODERUDWLRQ�
DQG�LQWHJUDWLRQ�EHWZHHQ�//:5�DQG�
16*�WHDPV�´�7KH�05)V�ZHUH�EXLOW�
DV�H[WHQVLRQV�WR�WKH�PDJD]LQHV�
DQG�DUH�ORFDWHG�DW�HDFK�PDJD]LQH�
HQWUDQFH�WR�SURYLGH�FRQWDLQPHQW�IRU�
UHWULHYDO�DFWLYLWLHV�� 

Z�W��ŶĂďůŝŶŐ�tŽƌŬƐ�ĐŽŶƚƌĂĐƚ�ĂǁĂƌĚ 
7KH�(QDEOLQJ�:RUNV�FRQWUDFW�IRU�WKH�5HSRVLWRU\�'HYHORSPHQW� 
3URJUDPPH��5'3��KDV�EHHQ�DZDUGHG�WR�*UDKDP�&RQVWUXFWLRQ� 
IROORZLQJ�D�FRPSHWLWLYH�WHQGHU�SURFHVV��7KLV�FRQWUDFW�ZLOO�GHOLYHU�WKH�
NH\�LQIUDVWUXFWXUH�HOHPHQWV��VXFK�DV�FRQVWUXFWLRQ�FRPSRXQGV��KDXO�
URDGV��PDWHULDO�VWRFNSLOH�DUHDV�DQG�GUDLQDJH�ODJRRQV��WKDW�ZLOO�DOORZ�
WKH�ILQDO�FDS�RYHU�WKH�WUHQFKHV�DQG�YDXOWV�DW�WKH�5HSRVLWRU\�6LWH�WR�EH�
FRQVWUXFWHG���,W�ZLOO�VHH�//:5�FRQWLQXLQJ�LWV�UHODWLRQVKLS�ZLWK�*UDKDP�
&RQVWUXFWLRQ�IROORZLQJ�FRPSOHWLRQ�RI�D�UDQJH�RI�LQIUDVWUXFWXUH�DQG��
VHFXULW\�SURMHFWV�GHOLYHUHG�XQGHU�WKH�(QJLQHHULQJ�'HVLJQ�DQG�� 
&RQVWUXFWLRQ�)UDPHZRUN�� 

 

 


