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��/d/KE�Ϯ͕�ϮϬϭϰ �ĚŝƟŽŶ�ϭϵ�DĂƌĐŚ�ϮϬϭϵ 

&ƌŽŵ�ĚŝƐƉŽƐĂů�ƚŽ�ĚŝǀĞƌƐŝŽŶ͗�
ŚŽǁ�ǁĞ͛ǀĞ�ƚƌĂŶƐĨŽƌŵĞĚ�ƚŚĞ� 
ůŽǁ�ůĞǀĞů�ǁĂƐƚĞ�ůĂŶĚƐĐĂƉĞ 

//:�5HSRVLWRU\�/WG�KDV�GLYHUWHG�LWV�������WK�
FRQWDLQHU�VLQFH�WDNLQJ�UHVSRQVLELOLW\�IRU�WKH�
8.¶V�ORZ�OHYHO�ZDVWH�6LWH�LQ������ 

7KH�PRUH�ZDVWH�GLYHUWHG�DZD\�IURP� 
GLVSRVDO�DW�WKH�5HSRVLWRU\��WKH�JUHDWHU�WKH�
VDYLQJ�WR�WKH�8.�WD[SD\HU�� 

2YHU�WKH�ODVW�GHFDGH�PRUH�WKDQ�����P�KDV�
EHHQ�VDYHG��E\�H[WHQGLQJ�WKH�OLIH�RI�WKH�
QDWLRQDO�UHSRVLWRU\��0RUH�WKDQ����P�KDV�
EHHQ�VDYHG�LQ���������DORQH� 

³5HDFKLQJ��������GLYHUWHG�FRQWDLQHUV�LV�D�
KXJH�ODQGPDUN�´�VDLG�'DYH�5RVVLWHU��
//:5¶V�+HDG�RI�:DVWH�0DQDJHPHQW� 
6HUYLFHV�� 

³,I�QRW�IRU�GLYHUWLQJ�ZDVWH��9DXOW���ZRXOG�QRZ�
KDYH�EHHQ�IXOO�DQG�ZH�ZRXOG�EH�KDOI�ZD\�WR�
ILOOLQJ�9DXOW���� 

³7KLV�ZRXOG�KDYH�VHHQ�XV�IDFLQJ�D�UHDO� 
FDSDFLW\�VKRUWDJH�LQ�WKH�QHDU�IXWXUH�� 
7KDQNIXOO\�WKURXJK�KDUG�ZRUN�DFURVV�WKH�
LQGXVWU\��OHG�E\�WKH�1XFOHDU� 
'HFRPPLVVLRQLQJ�$XWKRULW\�DQG�//:5�
WKURXJK�WKH�1DWLRQDO�:DVWH�3URJUDPPH��ZH�
KDYH�PDQDJHG�WR�DYRLG�WKDW�VLJQLILFDQW�ULVN� 

³,Q�IDFW��LI�ZH�VXVWDLQ�WKH�FXUUHQW�GLYHUVLRQ�
SHUIRUPDQFH��ZH�H[SHFW�WR�KDYH�HQRXJK�
FDSDFLW\�WR�H[WHQG�WKH�OLIH�RI�WKH�5HSRVLWRU\�
WR�������DYRLGLQJ�WKH�QHHG�IRU�D�VHFRQG�
//:�UHSRVLWRU\�´ 

//:5�LV�IDFLOLWDWLQJ�PRUH�WUDQVSRUWV�RI�
ZDVWH�GLYHUWHG�E\�URDG�DQG�UDLO�WKDQ�HYHU�
WKLV�\HDU��XVLQJ�D�UDQJH�RI�WUHDWPHQW�� 
UHF\FOLQJ�DQG�DOWHUQDWLYH�GLVSRVDO�URXWHV��WR�
SUHVHUYH�YDOXDEOH�FDSDFLW\�DW�WKH� 
5HSRVLWRU\� 

7KHVH�URXWHV�DUH�SURYLGHG�E\�FRPPHUFLDO�
RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�//:5�DQG� 
LQFOXGH�IDFLOLWLHV�IRU�WKH�WUHDWPHQW�DQG� 
UHF\FOLQJ�RI�PHWDOOLF�ZDVWH��LQFLQHUDWLRQ�RI�
VXLWDEOH�ZDVWH��WKH�GLYHUVLRQ�RI�9HU\�/RZ�
/HYHO�:DVWH�WR�VXLWDEO\�OLFHQVHG�ODQGILOO�VLWHV�
DQG�VXSHUFRPSDFWLRQ�RI�ZDVWH�WR�PLQLPLVH�
YROXPHV�VHQW�WR�WKH�5HSRVLWRU\� 

'DYH�DGGHG��³:H¶YH�VHHQ�D�����LQFUHDVH�LQ�
WUDQVSRUWV�WKLV�\HDU�DQG�DFKLHYHG�RXU�
�����WK�FRQVLJQPHQW�EHIRUH�&KULVWPDV�IRU�
WKH�ILUVW�WLPH��:H�DUH�EXVLHU�WKDQ�HYHU� 

³+DYLQJ�DOWHUQDWLYH�ORZ�OHYHO�ZDVWH� 
WUHDWPHQW�DQG�GLYHUVLRQ�URXWHV�DYDLODEOH�LV�
WKH�NH\�HQDEOHU�WR�DFKLHYH�WKH�1'$¶V� 
GHFRPPLVVLRQLQJ�PLVVLRQ��:LWKRXW�WKHVH�
URXWHV��GHFRPPLVVLRQLQJ�ZRXOG�TXLFNO\�
JULQG�WR�D�KDOW�´ 

3ODFHG�HQG�WR�HQG��WKH�FRQWDLQHUV�ZRXOG�VWUHWFK�
��NP�-�WKH�GLVWDQFH�IURP�'ULJJ�WR�3HQULWK� 

6WDFNHG�RQH�RQ�WRS�RI�HDFK�RWKHU��WKH��������FRQWDLQHUV�ZRXOG�EH�
RYHU���NP�KLJK��7KDW�LV�DURXQG�����WLPHV�WKH�KHLJKW�RI� 

0RXQW�(YHUHVW� 



 
 

Et^ͬϬϬϰͬϮϬϭϵ 

tĞ�ĨƵŶĚ�ĐŽƵƌƐĞƐ 
ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�
ůŝĨĞůŝŶĞ�ŐƌŽƵƉ 
$�FRPPXQLW\�JURXS�SURYLGLQJ�D�KRVW�RI� 
FUXFLDO�VHUYLFHV�WKURXJKRXW�&RSHODQG�KDV�
UHFHLYHG�D��������GRQDWLRQ�IURP�//:5� 

$OZD\V�$QRWKHU�:D\��&XPEULD�/WG��LV�D� 
QRW-IRU-SURILW�&RPPXQLW\�,QWHUHVW�&RPSDQ\�
�&,&��EDVHG�RQ�WKH�6QHFN\HDW�,QGXVWULDO�
(VWDWH�LQ�:KLWHKDYHQ� 

7KH�GRQDWLRQ�ZLOO�IXQG�ILUVW�DLG�DQG� 
VDIHJXDUGLQJ�FRXUVHV�IRU�YROXQWHHUV��QRQH�
RI�ZKRP�LV�SDLG�IRU�WKHLU�ZRUN� 

6LJQ�ODQJXDJH�FRXUVHV�DQG�PHQWDO�KHDOWK�
VXSSRUW��HPRWLRQDO�UHVLOLHQFH�DQG�FRSLQJ�
VHVVLRQV��DQG�HPHUJHQF\�SDHGLDWULF�ILUVW�DLG�
FRXUVHV�DUH�DPRQJ�WKH�VHUYLFHV�SURYLGHG�� 

9ROXQWHHUV�DOVR�FROOHFW�GRQDWLRQV�RI� 
KRXVHKROG�LWHPV�DQG�IXUQLWXUH�WR�KHOS�WKRVH�
LQ�GLUH�QHHG� 

$Q�/*%74��SURMHFW�IRU�\RXQJ�SHRSOH�DQG�
WKHLU�IDPLOLHV�RIIHUV�LQIRUPDWLRQ�DQG�DGYLFH��
EXLOGV�FRQILGHQFH�DQG�RIIHUV�D�FKDQFH�WR�
PHHW�RWKHUV�� 

$FWLYLWLHV��WULSV�DQG�JXHVW�VSHDNHUV�DUH� 
DUUDQJHG��DQG�WKH�JURXS�DVVLVWV�DW�ORFDO�
35,'(�HYHQWV�� 

-R�+DLJK��0DQDJLQJ�'LUHFWRU�RI�$OZD\V� 

$QRWKHU�:D\��VDLG��³:H�DUH�RYHU�WKH�PRRQ�
DERXW�WKH�GRQDWLRQ�� 

³:H�KDYH�RYHU�����IDPLOLHV�RQ�RXU�ERRNV�
DQG�ZH¶UH�ORRNLQJ�WR�H[SDQG�RXU�VHUYLFHV��
EXW�WR�GR�WKDW�ZH�QHHG�IXQGLQJ�VR�ZH�FDQ�
SD\�D�FRXSOH�RI�PHPEHUV�RI�VWDII�WR�HQVXUH�
ZH�DUH�RSHQ�IRU�PRUH�KRXUV�LQ�WKH�GD\� 

³:H�DUH�ILOOLQJ�WKH�JDSV�LQ�WKH�VHUYLFH�WKDW�
RWKHU�RUJDQLVDWLRQV�FDQ¶W�SURYLGH�´ 

7KH�JURXS�KRVWV�GURS-LQ�VHVVLRQV�RQ� 
0RQGD\V�DW�:KLWHKDYHQ�/LEUDU\�IRU�DQ\RQH�
ZKR�ZLVKHV�WR�GLVFXVV�PHQWDO�KHDOWK�LVVXHV�
RU�JDLQ�VXSSRUW� 

7R�YROXQWHHU��RU�WR�OHDUQ�PRUH�DERXW�$OZD\V�
$QRWKHU�:D\��HPDLO� 
LQIR#DOZD\VDQRWKHUZD\�FR�XN�RU�VHH�LWV�
ZHEVLWH�DW�ZZZ�DOZD\VDQRWKHUZD\�FR�XN 

EĞǀĞƌ�ƐŶŽŽŬĞƌĞĚ͗��ůǁĂǇƐ��ŶŽƚŚĞƌ�tĂǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ�ůŝĨĞůŝŶĞ�Ăƚ�ƚŚĞŝƌ�tŚŝƚĞŚĂǀĞŶ�ďĂƐĞ 

//:5�DQG�)UDPHZRUN�SDUWQHU�*5$+$0� 
&RQVWUXFWLRQ�KDYH�VWUXFN�*ROG�DW�WKH�&RQVLGHUDWH�
&RQVWUXFWRUV�6FKHPH��&&6��$ZDUGV�IRU�WKH�VHFRQG�
FRQVHFXWLYH�\HDU� 

7KH�(QJLQHHULQJ��'HVLJQ�	�&RQVWUXFWLRQ� 
)UDPHZRUN��('&)��WHDP�ZDV�KDLOHG�IRU�LWV�
³RXWVWDQGLQJ�FRPPLWPHQW�WR�LPSURYLQJ�WKH�LPDJH�RI� 
FRQVWUXFWLRQ�´�DQG�D�MRLQW�WHDP�IURP�WKH�WZR� 
RUJDQLVDWLRQV�ZDV�RQ�KDQG�LQ�(GLQEXUJK�WR�FROOHFW�
WKH�1DWLRQDO�6LWH�$ZDUG� 

7KH�&&6�QRWHG�WKDW�����RI�VXEFRQWUDFWRUV�ZHUH�
ORFDO��KLJKOLJKWHG�WKH�VWURQJ�FRPPLWPHQW�WR� 
(TXDOLW\��'LYHUVLW\�	�,QFOXVLYLW\��('	,���DQG�WR� 
NHHSLQJ�WKH�ZRUNIRUFH�LQIRUPHG�RQ�D�ZLGH�DUUD\�RI�
SURMHFW�LQIRUPDWLRQ�YLD�GLJLWDO�VFUHHQV��LQFOXGLQJ�
VDIHW\��HQYLURQPHQWDO�PDWWHUV�DQG�MRE�RSSRUWXQLWLHV� 

³,Q�HYHU\�DVSHFW��WKLV�ZDV�DQ�H[FHSWLRQDO�VLWH�´�&&6�
FRQFOXGHG� 

&DWK�*LHO��+HDG�RI�3XEOLF�$IIDLUV�DW�//:5��SLFWXUHG�
WKLUG�OHIW��VDLG��³:H�UXQ�D�5HVSHFW�DW�:RUN� 
FDPSDLJQ�DQG�PDQ\�RI�WKH�YDOXHV�LW�KLJKOLJKWV�DUH�
H[HPSOLILHG�E\�WKH�('&)�6LWH�WHDP�� 

³,W¶V�JUDWLI\LQJ�WR�VHH�WKHLU�HIIRUWV�UHFRJQLVHG�RQ�WKH�
QDWLRQDO�VWDJH�´ 

ZĞƚĂŝŶŝŶŐ�ŽƵƌ�'ŽůĚĞŶ�ƚŽƵĐŚ 

^ŵŝůĞƐ�ďĞƩĞƌ͗�ĐŽŵďŝŶĞĚ�>>tZ�ĂŶĚ�'Z�,�D�ƚĞĂŵ�ĐŽůůĞĐƚ�ƚŚĞŝƌ�ĂǁĂƌĚ 
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�ĞƐƚ�ĮŐƵƌĞƐ�ǇĞƚ�ĨŽƌ�WĞƌĨĞĐƚ��ĂǇƐ 
//:5�KDV�KLW�D�QHZ�UHFRUG�IRU�WKH�QXPEHU�RI�µ3HUIHFW�'D\V¶�
DFKLHYHG�LQ�WKH�ILQDQFLDO�\HDU�–��ODVW�\HDU¶V�WDOO\�ZDV�WRSSHG�RQ��WK�
0DUFK��ZLWK�VWLOO�D�PRQWK�WR�JR� 

:H�EHOLHYH�WKHUH�LV�PRUH�WR�VDIHW\�WKDQ�HQVXULQJ�RXU�SHRSOH�GR�
QRW�FRPH�WR�DQ\�KDUP�DW�ZRUN��ZKLFK�LV�ZK\�ZH�ERUURZHG�WKH�
3HUIHFW�'D\�FRQFHSW�IURP�RXU�)UDPHZRUN�FRQWUDFW�SDUWQHU�16*�
DQG�DGDSWHG�LW�WR�VXLW�WKH�UHTXLUHPHQWV�RI�//:5�� 

2XU�3HUIHFW�'D\�LQLWLDWLYH�HPSOR\V�D�PHWULF�WKDQ�HQDEOHV�XV�WR�
PHDVXUH�RXU�VDIHW\�SHUIRUPDQFH�DJDLQVW�D�VHW�RI�FULWHULD�� 

7KHVH�DUH�� 
 

ā�6DIHW\� 

ā�4XDOLW\� 

ā�(QYLURQPHQWDO�6WHZDUGVKLS� 

ā�6HFXULW\� 

ā�6WDNHKROGHU�5HODWLRQV� 

ā�6FKHGXOH�$GKHUHQFH� 

ā�6WDQGDUGV�DQG�([SHFWDWLRQV� 

:H�DFKLHYH�D�3HUIHFW�'D\�RQO\�LI�HYHU\WKLQJ�JRHV�WR�SODQ��QR�KDUP�
LV�VXIIHUHG��LQFOXGLQJ�WR�WKH�HQYLURQPHQW���DFWLRQV�DUH�FORVHG�RXW�
RQ�WLPH�DQG�VWDNHKROGHUV�DUH�QRW�JLYHQ�DQ\�UHDVRQ�WR�EH�XQKDSS\�
ZLWK�//:5� 

(ODLQH�%XUUDJH��+HDOWK�	�6DIHW\�0DQDJHU��VDLG��³:H¶YH�EHHQ� 
UXQQLQJ�RXU�3HUIHFW�'D\�SURFHVV�IRU�QHDUO\���\HDUV�QRZ��DQG�HDFK�
\HDU�KDV�VHHQ�DQ�LPSURYHPHQW�RQ�WKH�DFKLHYHPHQW�RI�WKH� 
SUHYLRXV�\HDU� �� 

³,Q�RXU�ILUVW�\HDU�ZH�DFKLHYHG�����3HUIHFW�'D\V��WKH�IROORZLQJ�\HDU�
ZH�LPSURYHG�WR�����3HUIHFW�'D\V�DQG�WKLV�\HDU�ZH�KDYH�EHWWHUHG�
LW�RQFH�DJDLQ��ZLWK������DQG�D�ZHHN�WR�JR� 

³7KH�IDFW�WKDW�ZH¶UH�VHHLQJ�\HDU�RQ�\HDU�LPSURYHPHQW�LQ�RXU� 
3HUIHFW�'D\�DFKLHYHPHQWV�LV�WHVWDPHQW�WR�WKH�KDUG�ZRUN�WKDW� 
HYHU\RQH�SXWV�LQ�WKURXJKRXW�WKH�\HDU��DQG�LW¶V�JUHDW�WR�EH�DEOH�WR�
UHFRJQLVH�DQG�UHZDUG�WKDW�HIIRUW�´ 

�ƉƉƌĞŶƟĐĞƐ�ĂĚĚ�Ă�ŶĞǁ�ƐŬŝůů�ƚŽ�ƚŚĞŝƌ�ƐĞƚ 
.HHQ�DSSUHQWLFHV�IURP�//:5�EUXVKHG�XS�RQ�WKHLU�SDLQWLQJ�VNLOOV�WR�
VXSSRUW�DQ�HPHUJHQF\�VKRUW�VWD\�KRPHOHVV�VKHOWHU�LQ�(JUHPRQW�� 

7KH�VHYHQ�XQGHUWRRN�WKH�SDLQWLQJ�WDVN�DW�&DOGHUZRRG�+RXVH�DV�
SDUW�RI�1DWLRQDO�$SSUHQWLFHVKLS�:HHN��VDYLQJ�WKH�VKHOWHU�WKH�FRVW�RI�
SD\LQJ�IRU�WKH�ZRUN�� 

,Q�DGGLWLRQ�WR�SDLQWLQJ�WKH�FRPPXQDO�DUHD�DQG�NLWFKHQ��WKH� 
DSSUHQWLFHV��DSSOLHG�WKHLU�VNLOOV�WR�D�VXLWH�VSRQVRUHG�E\�//:5��7KH�
VXLWH��RQH�RI����DW�&DOGHUZRRG��LV�FXUUHQWO\�RFFXSLHG�E\�DQ�$UPHG�
)RUFHV�YHWHUDQ�ZKR�ZDV�KRPHOHVV�EXW�LV�QRZ�DERXW�WR�VWDUW� 
HPSOR\PHQW� 

6WHYH�3HWWLW��+RVWHO�0DQDJHU��VDLG��³*HQHURXV�VXSSRUW�IURP�//:5�
LV��KHOSLQJ�XV�NHHS�RXU�GRRUV�RSHQ��DQG�ULJKW�QRZ�WKH\�DUH� 
VXSSRUWLQJ�XV�ZLWK�D�MRE�WKDW�ZRXOG�FRVW�XV�TXLWH�D�ORW�RI�PRQH\�LI�LW�
ZDV�EHLQJ�GRQH�E\��SURIHVVLRQDO�SDLQWHUV� 

³7KH�DSSUHQWLFHV�KDYH�SDLG�DWWHQWLRQ�WR�GHWDLO�DQG�WKH�MRE�ORRNV�
JUHDW��,W¶V�DPD]LQJ�KRZ�IDVW�DQG�HIILFLHQW�WKH\¶YH�EHHQ��DQG�WKH\�DUH�
DOVR�D�YHU\�SROLWH�DQG�ZHOO-PDQQHUHG�JURXS�´ 

6L[�RI�WKH�DSSUHQWLFHV�MRLQHG�//:5�LQ�6HSWHPEHU�ODVW�\HDU�DQG�
ZRUN�LQ�D�UDQJH�RI�DUHDV��LQFOXGLQJ�SURMHFW��PDQDJHPHQW��DQG� 
SURMHFW�FRQWUROV� 

³,W¶V�QLFH�WR�EH�DEOH�WR�KHOS�
&DOGHUZRRG�+RXVH�DQG�DW�
WKH�VDPH�WLPH�JHW�RXU� 
DSSUHQWLFHV�RXW�RI�WKH�RIILFH��
GRLQJ�VRPHWKLQJ�GLIIHUHQW��
7KH\�DUH�VR��HQWKXVLDVWLF�
DQG��GULYHQ�´�VDLG�$EELH�
:ULJKW���$SSUHQWLFHVKLS� 
&RRUGLQDWRU� 
³7KH\�DOO�ZRUN�LQ�VHSDUDWH�
SDUWV�RI�WKH��EXVLQHVV��VR�D�
WDVN�OLNH�WKLV�LV�DOVR�JRRG�IRU�
WHDP�EXLOGLQJ�´ 
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7KH�HQG�LV�LQ�VLJKW�IRU�RXU�3OXWRQLXP�&RQWDPLQDWHG�
0DWHULDOV��3&0��'HFRPPLVVLRQLQJ�3URJUDPPH��
ZKLFK�KDV�EHHQ�D�NH\�IRFXV�IRU�//:5�RYHU�UHFHQW�
\HDUV� 

7KLV�SURJUDPPH�ZLOO�KDYH�GHOLYHUHG�ZRUN�LQ�VL[�
\HDUV�WKDW�ZDV�RULJLQDOO\�VFKHGXOHG�WR�WDNH�WHQ��DQG�
VKDYH�DURXQG����P�RII�WKH�EDVHOLQH�FRVW�RI�����P��
7KHVH�ILJXUHV�DUH�WHVWDPHQW�WR�IDQWDVWLF�LQWHJUDWHG�
WHDPZRUN�IURP�//:5�DQG�RXU�IUDPHZRUN�SDUWQHU�
16*��ZKRVH�IRFXV�RQ�VDIHW\�DQG�HIILFLHQF\�DURXQG�FRQWUROOHG�DUHD�ZRUNLQJ�KDV�EHHQ�
H[HPSODU\� 

7KH�3URJUDPPH�ZLOO�FRQFOXGH�D�ORQJ-UXQQLQJ�FKDSWHU�LQ�WKH�KLVWRU\�RI�WKH�6LWH��GDWLQJ�
EDFN�WR�WKH�����V�ZKHQ�PDWHULDO�IURP�6HOODILHOG�ZDV�VWRUHG�LQ�PDJD]LQHV�DW�WKH� 
5HSRVLWRU\��'HFRPPLVVLRQLQJ�ZLOO�SDYH�WKH�ZD\�IRU�WKH�HYHQWXDO�GHPROLWLRQ�RI�WKH�
UHPDLQLQJ�ILYH�PDJD]LQHV��IUHHLQJ�XS�VSDFH�IRU�IXWXUH�GHYHORSPHQW� 

5XEEOH�IURP�WKH�GHPROLWLRQ�ZLOO�EH�UHF\FOHG�DV�LQ-ILOO�PDWHULDO�IRU�RXU�FDSSLQJ� 
SURJUDPPH��5'3���RXU�QH[W�PDMRU�IRFXV�DQG�WKH�ODUJHVW�SURJUDPPH�\HW�XQGHUWDNHQ�
DW�WKH�5HSRVLWRU\��2I�DOO�RXU�SULRULWLHV�RQ�6LWH��QRWKLQJ�LV�PRUH�LPSRUWDQW�WKDQ�VDIHW\��
DQG�,¶P�SOHDVHG�WR�UHSRUW�WKDW�ZH�KDYH�VHHQ�D�VXVWDLQHG�LPSURYHPHQW�WKURXJKRXW�
WKH�\HDU��DV�PHDVXUHG�E\�RXU�7RWDO�5HFRUGDEOH�,QFLGHQW�5DWH��75,5���:H�DUH�VHHLQJ�
WKH�EHQHILWV�RI�DQ�H[WHQVLYH�VDIHW\�LPSURYHPHQW�SODQ��GHYHORSHG�LQ�FRQMXQFWLRQ�ZLWK�
RXU�3DUHQW�%RG\�2UJDQLVDWLRQ��3%2���ZKR�RSHUDWH�//:�5HSRVLWRU\�/WG� 

$QRWKHU�UHOLDEOH�PHWULF�WR�JDXJH�VDIHW\�LV�WKH�3HUIHFW�'D\��GHWDLOHG�RYHUOHDI��,Q� 
VLPSOH�WHUPV��ZH�KDYH�DFKLHYHG�DV�PDQ\�3HUIHFW�'D\V�–�WKRVH�ZLWKRXW�LQFLGHQW�
DFURVV�WKH�EUHDGWK�RI�RXU�EXVLQHVV�–�LQ�MXVW�RYHU����PRQWKV�WKLV�\HDU�DV�ZH�GLG�LQ����
PRQWKV�ODVW�\HDU�� 

7KH�VWURQJ�SURJUHVV�RI�RXU�:DVWH�0DQDJHPHQW�6HUYLFHV��:06��LV�DOVR�GHWDLOHG�LQ�
WKLV�QHZVOHWWHU��6HUYLFH�'HOLYHU\�LV�RQ�WUDFN�WR�ILQLVK�WKH�\HDU�����DKHDG�RI�ODVW�
\HDU¶V�UHFRUG�WKURXJKSXW���$�UHFRUG�KLJK�IRU�ZDVWH�WUDQVSRUWV�IRU�WUHDWPHQW�RU� 
DOWHUQDWLYH�GLVSRVDO�PHDQV�D�UHFRUG�ORZ�QXPEHU�RI�FRQWDLQHUV�GLVSRVHG�RI�DW�WKH�
5HSRVLWRU\��7ZR�\HDUV�DJR�WKLV�ILJXUH�ZDV�����DQG�ODVW�\HDU�LW�ZDV�����7KLV�\HDU�LW�
ZLOO�EH�����7KH�GD\V�ZKHQ�����FRQWDLQHUV�ZHUH�FRPLQJ�WKURXJK�RXU�JDWHV�HDFK�\HDU�
DUH�ZHOO�JRQH� 

2XU�VDYLQJV�WKLV�\HDU�KDYH�WRSSHG����P��WKURXJK�WKH�WUHDWPHQW�
DQG�GLYHUVLRQ�RI�ORZ�OHYHO�ZDVWH�WKDW�RWKHUZLVH�ZRXOG�EH� 
GLVSRVHG�RI�DW�WKH�5HSRVLWRU\��7KLV�LV�D�ELJ�VWHS�WRZDUGV�RXU� 
FRQWUDFW�FRPPLWPHQW�RI�����P�� 

0HDQZKLOH��ZH�DSSURDFKHG�$SSUHQWLFH�:HHN�ZLWK�UHOLVK�HDUOLHU�WKLV�PRQWK��NQRZLQJ�
WKDW�ZH�ZRXOG�EH�SOD\LQJ�RXU�IXOO�SDUW��7KH�VL[�DSSUHQWLFHV��DOO�IHPDOH��LQFLGHQWDOO\��
ZKR�VWDUWHG�ZLWK�XV�LQ�6HSWHPEHU�ODVW�\HDU�ZHUH�DPRQJ�WKH�VHYHQ�ZKR�WRRN�RQ�D�
SDLQWLQJ�MRE�DW�&DOGHUZRRG�+RXVH��LQ�(JUHPRQW��:H�KDG�FRQWDFWHG�WKH�HPHUJHQF\�
KRPHOHVV�KRVWHO�WR�DVN�LI�WKH\�UHTXLUHG�DQ\�ZRUN�GRQH��DQG�ZH�ZHUH�KDSS\�WR�REOLJH�� 

$�FROOHDJXH�GXH�WR�WDNH�SKRWRJUDSKV�RI�WKH�ZRUN�WKRXJKW�KH�ZRXOG�JLYH�WKH�DSSUHQ�
WLFHV�DQ�KRXU¶V�VWDUW�EHIRUH�SRSSLQJ�DORQJ��2Q�DUULYDO�KH�IRXQG�WKH�VHYHQ��DQG�WKHLU�
OLQH�PDQDJHU��WRWDOO\�LPPHUVHG�LQ�WKH�WDVN�WKH\�KDG�EHHQ�VHW��7KH\�DSSHDUHG�MXVW�DV�
IRFXVHG�DV�WKH\�ZRXOG�EH�ORRNLQJ�RYHU�D�ILQDQFLDO�VSUHDGVKHHW�RU�DQ�HQJLQHHULQJ�
GUDZLQJ��0RVW�SOHDVLQJ�RI�DOO�ZDV�WKH�FRPPHQW�IURP�WKH�KRVWHO�PDQDJHU�DERXW�ZKDW�
D�ZHOO-PDQQHUHG��KDUG-ZRUNLQJ�JURXS�WKH\�ZHUH�� 

%XW�ZH�GR�QRW�UHVWULFW�WKH�IRFXV�RQ�RXU�DSSUHQWLFHV�WR�RQH�ZHHN�LQ�0DUFK��:H�QXUWXUH�
WKHP��DQG�ZH�VHH�FRPPXQLW\�ZRUN�DV�SDUW�RI�WKHLU�DSSUHQWLFHVKLS�H[SHULHQFH��:H�
HQVXUH�RXU�DSSUHQWLFHV�JHW�D�ZHOO-URXQGHG�HGXFDWLRQ�LQ�PDQ\�GLIIHUHQW�DVSHFWV�RI�WKH�
EXVLQHVV�–�DQG�QRZ�ZH�NQRZ�WKH\�DUH�DOVR�SUHWW\�KDQG\�ZLWK�D�SDLQWEUXVK�� 

 

3DXO�3RLQWRQ 

0DQDJLQJ�'LUHFWRU 

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

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

 
3HOKDP�+RXVH�2IILFHV� 

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

7HO�������������������� 

Paul’s Points ….. ^ĞĂƐĐĂůĞ�ǁŝŶ�ŝƐ�
ŽƵƚ�ŽĨ�ƚŚŝƐ�ǁŽƌůĚ͊ 
6HDVFDOH�3ULPDU\��RQH�RI�WKUHH�VFKRROV� 
VSRQVRUHG�E\�//:5�LQ�WKH�)LUVW�/HJR�/HDJXH��
VFRRSHG�WKH�SUL]H�IRU�URERW�GHVLJQ�DQG� 
SHUIRUPDQFH�LQ�WKH�UHJLRQDO�ILQDOV�DW�(QHUJXV� 

*RVIRUWK�3ULPDU\�DQG�0LOORP�6HFRQGDU\��ZKR�
ZH�DOVR�VXSSRUW��SHUIRUPHG�ZLWK�HQWKXVLDVP�
DQG�D�KLJK�GHJUHH�RI�VNLOO�EXW�ZHUH�WKLV�WLPH�
SLSSHG�WR�WKH�SUL]HV� 

//:5�YROXQWHHUV�LQFOXGLQJ�IRUPHU�6HDVFDOH�
SXSLO�-LP�&DUQDOO�VXSSRUWHG�SXSLOV�LQ�WKH� 
FKDOOHQJH��ZKLFK�WKLV�\HDU�ZDV�EDVHG�DURXQG�
VSDFH�WUDYHO� 

3XSLOV�KDG�WR�GHYHORS�DQG�FRPSOHWH�D� 
SUHVHQWDWLRQ�RQ�WKHLU�&RUH�9DOXHV��FRYHULQJ�
WHDP�VSLULW��LQVSLUDWLRQ��LQFOXVLRQ�DQG�UHVSHFW��
DQG�DOVR�DGGUHVV�D�UHDO�SUREOHP�UHODWHG�WR�
VSDFH�WUDYHO��6HDVFDOH�FKRVH�WR�H[SORUH�WKH�
LVVXHV�DVVRFLDWHG�ZLWK�UHGXFWLRQ�RI�ERQH� 
GHQVLW\�GXH�WR�D�SURORQJHG�ODFN�RI�JUDYLW\�  

-LP�VDLG��³6RPH�URERWV�ZHUH�YHU\�HODERUDWH�EXW�
6HDVFDOH�IRFXVHG�RQ�D�ILW-IRU-SXUSRVH�GHVLJQ�
WKDW�ZDV�DEOH�WR�DFKLHYH�SRLQWV�UHOLDEO\�RQ�HDFK�
RI�WKH�WKUHH�VHVVLRQV��:KDW�D�UHVXOW��ZH�ZHUH�DOO�
DEVROXWHO\�GHOLJKWHG�WR�FRPH�DZD\�ZLWK�D�FXS�
DIWHU�DOO�WKH�KDUG�ZRUN�´ 


