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//:5¶V�IODJVKLS�3OXWRQLXP�&RQWDPLQDWHG�0DWHULDOV��3&0�� 
SURJUDPPH�LV�DERXW�WR�FRPH�WR�DQ�HQG�DIWHU�VL[�\HDUV�ZLWKRXW� 
VXIIHULQJ�D�VLQJOH�VHULRXV�DFFLGHQW� 

1RWKLQJ�LV�PRUH�LPSRUWDQW�WR�WKH�RUJDQLVDWLRQ�WKDQ�WKH�VDIHW\�RI�LWV�
ZRUNIRUFH��DQG�//:5�LV�SURXG�WKDW�LWV�IRFXV�KDV�SDLG�RII� 

³$OO�WKDW�KLJK-KD]DUG�ZRUN�KDV�EHHQ�FRPSOHWHG�VDIHO\��RYHU�
��������PDQ-KRXUV�DW�WKH�ZRUN-IDFH�ZLWKRXW�D�/RVW�7LPH� 
$FFLGHQW�´�VDLG�&DUO�6PLWK��3URJUDPPH�'HOLYHU\�0DQDJHU� 

³:H�KDYH�GDLO\�IRFXV�PHHWLQJV�ORRNLQJ�DW�KD]DUGV�DQG�ULVNV�DQG�D�
GLVFLSOLQHG�DSSURDFK�LV�LQVWLOOHG�LQ�WKH�JX\V�GRLQJ�WKH�ZRUN��ZKR�LQ�
DQ\�FDVH�DUH�WUDLQHG�DQG�H[SHULHQFHG��(YHQ�WKRXJK�ZH�KDYH�D�
VFKHGXOH�WR�PHHW��VDIHW\�LV�SDUDPRXQW�´ 

6HQLRU�PDQDJHUV�FDUU\�RXW�UHJXODU�FKHFNV�RQ�DOO�DVSHFWV�RI�WKH�
SURJUDPPH�DQG�UHJXODU�LQVSHFWLRQV�DUH�FDUULHG�RXW�E\�PHPEHUV�RI�
WKH�//:5�/HDG�7HDP��7KH������PLOOLRQ�SURJUDPPH�WR� 
GHFRPPLVVLRQ�WKH�UHPDLQLQJ�ILYH�PDJD]LQHV�RQ�6LWH�ZDV�ODXQFKHG�
LQ������DQG�VFKHGXOHG�WR�WDNH����\HDUV�WR�FRPSOHWH��EXW�ZKHQ�DQ� 

DFFHOHUDWHG�VFKHGXOH�ZDV�ODWHU�DGRSWHG��
WKH�FKDOOHQJH�IRU�WKH�WHDP�ZDV�WR� 
FRPSOHWH�LW�PXFK�VRRQHU��WR�HQDEOH� 
GHPROLWLRQ�RI�WKH�KLVWRULF�PDJD]LQHV�WR�
DOORZ�SRWHQWLDO�QHZ�GHYHORSPHQWV�RQ�WKH�
6LWH��7KH�SURJUDPPH�LV�KHDGLQJ�IRU� 
FRPSOHWLRQ�OLWWOH�RYHU�VL[�\HDUV�DIWHU� 
LQFHSWLRQ��ZLWK�D�VDYLQJ�WR�WKH�8.� 
WD[SD\HU�RI�DURXQG����P�� 

³,¶P�HFVWDWLF�DW�ZKDW¶V�EHHQ�DFKLHYHG�´�
&DUO�DGGHG��³:H¶YH�EHFRPH�D�OLWWOH�IDPLO\��EXW�LW¶V�WKH�QDWXUH�RI�
SURMHFWV�WKDW�WKH\�FRPH�WR�DQ�HQG��,�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�
LQYROYHG�LQ�WKH�SURMHFW��ZLWKRXW�WKHLU�HIIRUWV�WKLV�ZRXOG�QRW�KDYH�
EHHQ�SRVVLEOH�´ 

$�NH\�LQJUHGLHQW�RI�WKH�SURJUDPPH¶V�VXFFHVV�KDV�EHHQ�WKH� 
FROODERUDWLYH�ZRUNLQJ�EHWZHHQ�WKH�16*��1XYLD��3&�5LFKDUGVRQ�
DQG�//:5�WHDPV��SOXV�D�KRVW�RI�RWKHU�VXE-FRQWUDFWRUV� 



 
 

Et^ͬϬϬϴͬϮϬϭϵ 

· $LU�IHG�VXLWV�DUH�ZRUQ�E\�RSHUDWLYHV�LQ�&��DUHDV��WKRVH�
RI�JUHDWHVW�FRQWDPLQDWLRQ��7\YHN�VXLWV�DUH�ZRUQ�LQ�OHVV�
FRQWDPLQDWHG�DUHDV�RI�D�PDJD]LQH���$Q�DLU�IHG�VXLW�
FRVWV������DQG�D�7\YHN�VXLW�FRVWV�����%RWK�DUH�VLQJOH�
XVH��0RUH�WKDQ��������7\YHN�DLU�IHG�VXLWV�KDYH�EHHQ�
XVHG�IRU�HQWULHV�RYHU�WKH��-\HDU�SURJUDPPH� 

· 2SHUDWLYHV�LQ�&��DUHDV�ZHDU���SDLUV�RI�UXEEHU�JORYHV��
LQ�DGGLWLRQ�WR�WKHLU�DLU�IHG�VXLW� 

· ��������SDLUV�RI�UXEEHU�JORYHV�XVHG�LQ�&��HQWULHV� 

· $URXQG�����SDLUV�RI�FRYHU�VKRHV�XVHG�GDLO\� 

· ,W�WDNHV�DERXW����PLQXWHV�WR�GUHVV�DQ�RSHUDWLYH�IRU�DLU�
IHG�VXLW�HQWU\��VKRZQ�DERYH��LQFOXGLQJ�VXLW�FKHFNV� 

· $LU�OLQHV�WR�WKH�VXLWV�VXSSO\�QRUPDO�EUHDWKLQJ�DLU��DQG�
DQ�RSHUDWLYH�ZLOO�XVH��������OLWUHV�RI�DLU�LQ�D�W\SLFDO��-
KRXU�HQWU\� 

· 0DQ-KRXUV�RI�SK\VLFDO�ZRUN�–�RYHU���������� 

· 5HVSLUDWRUV�XVHG�–�PRUH�WKDQ�������� 

· 0RUH�WKDQ��������VHWV�RI�µEDVLFV¶�FORWKLQJ�XVHG� 

· 2YHU��������P�RI�JUHHQ�WDSH�XVHG�LQ�&��HQWULHV� 

· /RVW�7LPH�$FFLGHQWV�–�=(52� 

W�D͗�&ĂĐƚƐ�ĂŶĚ�&ŝŐƵƌĞƐ 

:RUNLQJ�RQ�WKH�'HFRPPLVVLRQLQJ�3URJUDPPH�GRHV�QRW�VXLW�HYHU\RQH��,W�FDQ�EH�KRW��
XQFRPIRUWDEOH�ZRUN��ZLWK�RSHUDWRUV�ZHDULQJ�SURWHFWLYH�VXLWV�DQG�UHVSLUDWRUV��RIWHQ�LQ�
FUDPSHG�VSDFHV� 

%XW�+DQQDK�+XJKHV��OHIW��ORYHV�WKH�MRE��6KH�LV�D�+HDOWK�3K\VLFV�0RQLWRU��RQH�RI�RQO\�
WZR�ZRPHQ�WR�KDYH�ZRUNHG�RQ�3&0� 

6KH�KDV�VSHQW����PRQWKV�DV�D�PHPEHU�RI�WKH�3&0�WHDP�DQG�LV�FXUUHQWO\�ZRUNLQJ�
RQ�WKH�ILQDO�SKDVH�RI�WKH�SURJUDPPH��LQYROYLQJ�UHPRYDO�RI�0DJD]LQH��¶V�YHQWLODWLRQ�
V\VWHP��FKHFNLQJ�UDGLDWLRQ�OHYHOV�WR�NHHS�KHU�FROOHDJXHV�VDIH�� 

6KH�DOVR�SOD\V�KHU�SDUW�LQ�PRYLQJ�FOHDQ�PHWDO�WR�GHVLJQDWHG�OD\GRZQ�DUHDV� 

³:H�DUH�D�WLJKW�WHDP�ZKR�ORRN�RXW�IRU�HDFK�RWKHU�´�VKH�VDLG��³7KH�ODGV�DUH�YHU\� 
JHQWOHPDQO\�DQG�ZRQ¶W�OHW�PH�FDUU\�WKH�KHDY\�LWHPV��EXW�,�OLNH�WR�JHW�VWXFN�LQ��,W¶V�DOO�
DERXW�WHDPZRUN�DQG�WKH\�DUH�D�JUHDW�FUHZ��,�OLNH�WKH�EDQWHU�´ 

//:5�LV�DQ�LQGXVWU\�OHDGHU�LQ�WKH�HPSOR\PHQW�RI�ZRPHQ��DQG�DIWHU���\HDUV�DV�D�
PRQLWRU�VKH�KDV�VHHQ�VLJQV�WKDW�PRUH�DUH�EHFRPLQJ�LQYROYHG�LQ�WKH�UROH�DFURVV�WKH�
LQGXVWU\� 

$V�WKH�3&0�3URJUDPPH�FRQFOXGHV��+DQQDK��IURP�:DOHV��ZLOO�PRYH�RQ� 

³,W¶V�WKH�FRQWUDFWRU¶V�OLIHVW\OH��7KH�MRE�HQGV�DQG�\RX�PRYH�RQ�WR�WKH�QH[W�SURMHFW�´�VKH�
VDLG� 

WƌŽŐƌĂŵŵĞ�ŚĂƐ�Ă�ƌŽůĞ�ĨŽƌ�Ăůů� 
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7HDPZRUN�KDV�EHHQ�LQWHJUDO�WR�WKH�3&0�
'HFRPPLVVLRQLQJ�3URJUDPPH¶V�VXFFHVV�� 

16*��RQH�RI�WKH�8.¶V�ODUJHVW� 
GHFRPPLVVLRQLQJ�FRQWUDFWRUV��ILUVW�FDPH�RQ�
ERDUG�LQ�������WZR�\HDUV�ODWHU�EHFRPLQJ�IXOO�
SDUWQHUV�ZLWK�//:5�� 

7KH�IXOO-WLPH�UHODWLRQVKLS�JRW�RII�WR�D�URFN\�
VWDUW�DQG�LQLWLDO�SURJUHVV�ZDV�VORZ� 

,Q�UHVSRQVH�D�WHDP�EXLOGLQJ�VHVVLRQ�ZDV�
KHOG�DQG�D�OHDGHUVKLS�JURXS�IRUPHG�� 
FRPSULVLQJ�VHQLRU�PDQDJHUV�IURP�//:5�
DQG�16*� 

*DUHWK�:LOVRQ��16*�3URMHFW�0DQDJHU��ULJKW��
VDLG��³5RE�<HWWV�DQG�&DUO�6PLWK�IURP�//:5�
ZRUNHG�KDUG�WR�EULQJ�QHZ�SHRSOH�LQWR�WKH�
SURMHFW�WHDP�DQG�DOO�VXSSRUW�IXQFWLRQV� 
EHFDPH�SDUW�RI�WKH�GHOLYHU\�WHDP��VR� 
HYHU\RQH�ZDV�FRPPLWWHG�WR�SURMHFW� 
GHOLYHU\�´ 

$�SURMHFW�WHDP�ZDV�EXLOW�FRPSULVLQJ�WKH�
GLIIHUHQW�RUJDQLVDWLRQV�LQYROYHG�–�//:5��
16*��1XYLD��3&�5LFKDUGVRQ��$WNLQV��+HUWHO�
DQG�6WXGVYLN�� 

$URXQG����PRQWKV�LQ��WKH�QHZ�DSSURDFK�

EHJDQ�WR�SD\�RII�DQG�ZRUNLQJ�RQ�DQ� 
DFFHOHUDWHG�VFKHGXOH�KDV�VHHQ�DOPRVW�IRXU�
\HDUV�DQG�DURXQG����P�VKDYHG�IURP�WKH�
RULJLQDO�SODQ� 

16*�DOVR�EURXJKW�WR�EHDU�LWV�H[SHULHQFH�
IURP�ZRUNLQJ�RQ�RWKHU�GHFRPPLVVLRQLQJ�
SURMHFWV�� 

)RU�LQVWDQFH��ZKHQ�D�KXJH�VWUHWFK�RI� 
FRQFUHWH�LQ�RQH�PDJD]LQH�KDG�WR�EH� 
UHPRYHG�WR�DOORZ�DFFHVV�IRU� 

GHFRQWDPLQDWLRQ�RSHUDWLRQV������VODEV�HDFK�
ZHLJKLQJ�DURXQG����NJ�KDG�WR�EH�FXW�DZD\� 

$�/HDUQLQJ�)URP�([SHULHQFH��/)(��H[HUFLVH�
ZDV�FDUULHG�RXW�DQG�D�PRUH�HIILFLHQW�PHWKRG�
GHYHORSHG��VR�ZKHQ�WKH�VDPH�SURFHVV�ZDV� 
UHTXLUHG�LQ�DQRWKHU�PDJD]LQH�RQO\����VODEV�
KDG�WR�EH�UHPRYHG� 

%\�GULOOLQJ�VWUDWHJLFDOO\-SODFHG�KROHV�DFFHVV�
ZDV�SURYLGHG��VDYLQJ�WLPH�DQG�PRQH\��DQG�� 
FUXFLDOO\��UHGXFLQJ�WKH�KD]DUG�WR�RSHUDWRUV� 

*DUHWK�VDLG��³7KLV�KDV�EHHQ�16*¶V�ELJJHVW�
SURMHFW�LQ�WHUPV�RI�PDQ�KRXUV�DQG�WRWDO� 
YDOXHV��DQG�LW¶V�FHUWDLQO\�WKH�EHVW�ZH¶YH�KDG�
LQ�WHUPV�RI�FRQWUDFWRU�FOLHQW�UHODWLRQVKLSV�� 

³7KH\�KDYH�EHHQ�QRWKLQJ�EXW�SRVLWLYH��7KLV�
KDV�EHHQ�D�UHDOO\�JRRG�SURMHFW�ZLWK�D�ODUJH�
EXW�FORVH-NQLW�WHDP� 

³,W¶V�D�VKDPH�WR�VHH�VXFK�DQ�HIIHFWLYH�DQG�
KLJK-SHUIRUPLQJ�WHDP�VSOLW�XS��EXW�LW¶V�WKH�
QDWXUH�RI�GHFRPPLVVLRQLQJ�ZRUN�� 

³7KH�EHWWHU�\RX�DUH�DW�GHFRPPLVVLRQLQJ��WKH�
IDVWHU�\RX�ZRUN�\RXUVHOI�RXW�RI�D�MRE�´ 

KŶĞ�ƚĞĂŵ͕�ŽŶĞ�ŵŝƐƐŝŽŶ 

 

/DWKHUHG�LQ�SHUVSLUDWLRQ��O\LQJ�RQ�\RXU�EDFN�
LQ�MXVW�WZR�IHHW�RI�ZRUNVSDFH�ZKLOVW� 
HQYHORSHG�LQ�D�IXOO�ERG\�SURWHFWLYH�VXLW� 
WHWKHUHG�WR�D���P�KRVH�VXSSO\LQJ�FOHDQ�DLU�
WR�NHHS�\RX�EUHDWKLQJ�DV�\RX�RSHUDWH� 
PDFKLQHU\�WR�GHFRQWDPLQDWH�D�UDGLRDFWLYH�
FKDPEHU�LV�QRW�HYHU\RQH¶V�LGHD�RI�D�JUHDW�
GD\�DW�ZRUN� 

%XW�WKLV�VFHQDULR�LV�VWDQGDUG�IRU�PHPEHUV�
RI�RXU�3&0�'HFRPPLVVLRQLQJ�WHDP�� 
2SHUDWLYHV�VSHDN�RI�WKHLU�SRWHQWLDOO\� 
KD]DUGRXV�UROHV�ZLWK�D�FRPSOHWH�ODFN�RI�
GUDPD� 

1HLO�,UYLQJ�KDV�ZRUNHG�RQ�WKH�SURJUDPPH�
IRU�VL[�\HDUV��$�IRUPHU�+HDOWK�3K\VLFV� 
0RQLWRU��KH�ZDV�SURPRWHG�WR�&RQWURO�5RRP�
7DVN�6XSHUYLVRU�WZR�\HDUV�DJR��+LV�UROH�
ZLWKLQ�WKH�PDJD]LQH�LV�WR�FKHFN�WKDW� 
HYHU\WKLQJ�UXQV�VPRRWKO\�–�DQG�VDIHO\� 

³<RX�PXVW�KDYH�µH\HV�RQ¶�DOO�WKH�WLPH�´�KH�
H[SODLQHG��³7KUHH�SLHFHV�RI�ZRUN�PD\�EH�
JRLQJ�RQ�DW�WKH�VDPH�WLPH�VR�\RX¶YH�JRW�WR�
NHHS�RQ�WRS�RI�D�ORW�RI�WKLQJV�� 
&RQWDPLQDWLRQ�OHYHOV�FRXOG�EH�YHU\� 
KD]DUGRXV��%XW�,¶YH�WKRURXJKO\�HQMR\HG�WKH�
MRE�DQG�ZLVK�,�KDG�DQRWKHU�VL[�\HDUV�RQ�LW��
,W¶V�DQ�LQWHUHVWLQJ�MRE�DQG�WKH\�DUH�D�JRRG�
EXQFK�RI�ODGV�´ 

+LV�YLHZ�RQ�WHDP�VSLULW�LV�HFKRHG�E\� 

FROOHDJXHV�'DYLG�5DPDJH�DQG�5D\� 
:LOOLDPV� 

0RQLWRU�5D\��DQ�$FWLQJ�6XSHUYLVRU��VDLG��
³:H�ZRUN�LQ�VRPH�YHU\�DZNZDUG�FRQGLWLRQV��
EXW�ZH�DOO�ORRN�RXW�IRU�HDFK�RWKHU��:H�PXVW�
EH�DZDUH�DQG�UHJLPHQWHG�LQ�HYHU\WKLQJ�ZH�
GR��,W¶V�QRW�MXVW�D�FDVH�RI�JHWWLQJ�GUHVVHG�LQ�
\RXU�DLU�IHG�VXLW�DQG�RII�\RX�JR��:H�KDYH�
PHHWLQJV�HYHU\�PRUQLQJ�WR�GLVFXVV�PDWWHUV�
DQG�KDYH�KD]DUG�VKHHWV�WR�FRPSOHWH�´ 

'DYLG�LV�D�'HFRPPLVVLRQLQJ�2SHUDWLYH��7KH�

WRROV�RI�KLV�WUDGH�DUH�D�KDQG�VFDEEOHU�� 
OLNHQHG�WR�D�JULQGHU�ZLWK�D�URWDWLQJ�GLVF��DQG�
D�EUHDNHU��WKDW�FKLSV�DZD\�DW�D� 
FRQWDPLQDWHG�VXUIDFH� 

³,�ZDV�WROG�EHIRUH�,�VWDUWHG�RQ�WKH�MRE�WKDW�LW�
ZDV�KDUG�JUDIW��EXW�,¶YH�HQMR\HG�LW�´�VDLG�
'DYLG��IRU�ZKR�DLU�IHG�VXLWV�GRQ¶W�SRVH�D�
SUREOHP�� 

³7KH\�FDQ�JHW�TXLWH�ZDUP�´�KH�DGGHG��ZLWK�
XQGHUVWDWHPHQW�� 

7KURXJKRXW�WKH�SURJUDPPH¶V�GXUDWLRQ��WKH�
WHDP�KDV�PDGH�PRUH�DLU�IHG�VXLW�HQWULHV�
WKDQ�WKH�UHVW�RI�WKH�1'$�*URXS�FRPELQHG� 

%XW�GXH�WR�JUHDWO\�UHGXFHG�OHYHOV�RI� 
FRQWDPLQDWLRQ�–�IRXU�RI�WKH�ILYH�PDJD]LQHV�
DUH�QRZ�GHFRPPLVVLRQHG�–�DLU�IHG�VXLWV�DUH�
QR�ORQJHU�UHTXLUHG�DQG�RSHUDWRUV�ZRUN�LQ� 
UHVSLUDWRUV�DQG�7\YHN�VXLWV�� 

:LWKLQ�ZHHNV��WKH�SURJUDPPH�ZLOO�EH� 
FRPSOHWH�DQG�VRRQ�WKH�PDJD]LQHV��XVHG�WR�
VWRUH�PXQLWLRQV�GXULQJ�:RUOG�:DU���DQG�
ODWHU�WR�VWRUH�3&0�IURP�QXFOHDU�VLWHV�DFURVV�
WKH�8.��ZLOO�HQWHU�D�ILQDO�SKDVH� 

³7KH�GHPROLWLRQ�VTXDG�LV�LQ�DIWHU�XV��DQG�
WKH\�ZRQ¶W�KDYH�UHVSLUDWRUV��VR�ZH�ZLOO�KDYH�
WR�PDNH�VXUH�HYHU\WKLQJ�LV�FOHDQ�IRU�WKHP�´�
'DYLG�VDLG� 

dŽƉ͗��ĂǀŝĚ�ZĂŵĂŐĞ͕�ůĞŌ�ZĂǇ�tŝůůŝĂŵƐ�ĂŶĚ�
ƌŝŐŚƚ͕�EĞŝů�/ƌǀŝŶŐ 

W�D�ŝƐ�ŶŽ�ƐǁĞĂƚ�ĨŽƌ�ŽƵƌ�ŐƵǇƐ 
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$V�\RX�ZLOO�VHH��ZH�KDYH�GHGLFDWHG�WKLV�HGLWLRQ�
RI�RXU�QHZVOHWWHU�WR�RQH�WRSLF� 

%XW�LI�DQ\�VXEMHFW�GHVHUYHV�WR�EH�H[DPLQHG�LQ�
GHSWK�LW�LV�RXU�3&0�'HFRPPLVVLRQLQJ� 
3URJUDPPH��ZKLFK�LV�KHDGLQJ�IRU�D� 
VXFFHVVIXO�FRQFOXVLRQ�DIWHU�VL[�\HDUV� 

7KH�VDYLQJ�RI�DURXQG����P�WR�WKH�8.�WD[SD\HU�E\�FRPSOHWLQJ�LW�DOPRVW�
IRXU�\HDUV�DKHDG�RI�LQLWLDOO\�SODQQHG�KDV�RIWHQ�EHHQ�KLJKOLJKWHG�� 
XQGHUVWDQGDEO\�VR��EXW�DQRWKHU�SURXG�DFKLHYHPHQW�KDV�EHHQ�WKH� 
SURJUDPPH¶V�VDIHW\�SHUIRUPDQFH� 

&RPSOHWLQJ�WKH�SURJUDPPH�RQ�LWV�DFFHOHUDWHG�VL[-\HDU�VFKHGXOH�KDV�
EHHQ�D�NH\�IRFXV�RI�WKH�RUJDQLVDWLRQ��EXW�RXU�1R���SULRULW\�KDV�DOZD\V�
EHHQ�VDIHW\�DQG�FRPSOLDQFH�� 

1RW�D�VLQJOH�/RVW�7LPH�$FFLGHQW�KDV�RFFXUUHG�RYHU�WKH�SURJUDPPH¶V�
GXUDWLRQ��ZKLFK�LV�DQRWKHU�JUHDW�DFKLHYHPHQW��EXW�WR�EH�KRQHVW��,�FDQ¶W�
VD\�WKDW�FRPHV�DV�D�VXUSULVH�DV�,�DP�DZDUH�RI�WKH�VWULQJHQW�VDIHW\� 
SURFHGXUHV�WKDW�DUH�LQ�SODFH�DQG�WKH�FDOLEUH�RI�WKH�ZRUNIRUFH��DW�DOO� 
OHYHOV�� 

7KH�SURJUDPPH�KDV�EHHQ�D�WRZHULQJ�H[DPSOH�RI�ZKDW�FDQ�EH�DFKLHYHG�
ZKHQ�D�GHWHUPLQHG�DQG�IRFXVHG�JURXS�ZKR�UHDOO\�ZDQW�WR�JHW�WKH�MRE�
GRQH��DGRSW�D�FROODERUDWLYH�DSSURDFK��//:5�IRUPHG�D�WHDP�ZLWK�RXU�
'HFRPPLVVLRQLQJ�DQG�'HPROLWLRQ�IUDPHZRUN�SDUWQHU�16*�DQG�WHDP�
PHPEHUV�KDYH�FROOHFWLYHO\�EHHQ�NQRZQ�DV�WKH�3&0�'HFRPPLVVLRQLQJ�
WHDP��7KHUH�LV�QR�µWKHP�DQG�XV¶�PHQWDOLW\� 

,�FDQ¶W�QDPH�WKHP�DOO�KHUH��EXW�OHG�E\�5RE�<HWWV�DQG�ODWWHUO\�&DUO�6PLWK��
IURP�//:5��DQG�16*¶V�$QG\�'HDOO��IROORZHG�E\�*DUHWK�:LOVRQ��WKH\�
KDYH�EHHQ�D�FUHGLW�WR�WKH�QXFOHDU�LQGXVWU\�� 

7KH�H[SHULHQFH�DQG�SURIHVVLRQDOLVP�16*�KDV�EURXJKW�WR�WKH� 
SURJUDPPH�KDV�EHHQ�NH\��DQG�WKHLU�OHJDF\�ZLOO�UHPDLQ�ORQJ�DIWHU�WKHLU�
GHSDUWXUH�WKURXJK�WKHLU�µ3HUIHFW�'D\¶�FRQFHSW�ZKLFK�ZH�KDYH�DGDSWHG�
DQG�PDGH�RXU�RZQ��3HUIRUPDQFH�LV�PHDVXUHG�DJDLQVW�NH\�PHWULFV��
LQFOXGLQJ�VDIHW\� 

7KH�SURJUDPPH¶V����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN�VFKHGXOH� 
FRQFOXGHG�RQ���VW�0D\��DQG�MXVW�DKHDG�RI�WKLV�ODQGPDUN�ZH�KRVWHG�D�
VWDNHKROGHU�HYHQW�WR�FHOHEUDWH�WKH�HQG�RI�RXU�6LWH¶V�VL[-GHFDGH� 
DVVRFLDWLRQ�ZLWK�WKH�GHFRPPLVVLRQLQJ�RI�3&0�IDFLOLWLHV�� 

:H�DUH�SURXG�RI�RXU�DFKLHYHPHQW�DQG�SOHDVHG�WKDW�ZH�DUH�IXOILOOLQJ�D�
ORQJ-VWDQGLQJ�FRPPLWPHQW�PDGH�WR�WKH�ORFDO�FRPPXQLW\�WR�UHPRYH�DOO�
3&0�IURP�6LWH�DQG�GHFRPPLVVLRQ�WKH�IDFLOLWLHV� 

'HPROLWLRQ�RI�WKH�IDFLOLWLHV�ZLOO�FRPPHQFH�WKLV�\HDU�DQG�WKH�PDJD]LQH�
EXQNHUV�ZLOO�EH�GHPROLVKHG�RYHU�WKH�FRPLQJ�\HDUV�DQG�WKH�PDWHULDO�
UHXVHG�LQ�WKH�FDSSLQJ�RI�9DXOW��� 

0RUH�JHQHUDOO\��RXU�VDIHW\�SHUIRUPDQFH�DFURVV�WKH�RUJDQLVDWLRQ� 
UHPDLQV�VWURQJ�DQG�RXU�7RWDO�5HFRUGDEOH�,QFLGHQW�5DWH�VWDQGV�DW�]HUR��
7KLV�SHUIRUPDQFH�KDV�EHHQ�UHFRJQLVHG�E\�RXU�3DUHQW�%RG\� 
2UJDQLVDWLRQ��3%2��WKURXJK�WKH�DZDUG�RI�µ6DIHW\�([FHOOHQFH�0HGDOV¶�WR�
VHYHUDO�LQGLYLGXDOV�ZKR�KDYH�GHPRQVWUDWHG�VDIHW\�OHDGHUVKLS� 

,Q�RWKHU�QHZV��ZH�DUH�WR�KROG�D���WK�$QQLYHUVDU\�FHOHEUDWLRQ�WR�PDUN�VL[�
GHFDGHV�RI�VDIH�ZRUNLQJ�DW�WKH�5HSRVLWRU\� 

7KH�HYHQW�ZLOO�KDYH�WKH�FRPPXQLW\�DW�LWV�FHQWUH��DQG�ZH�KRSH�WR� 
ZHOFRPH�DV�PDQ\�ORFDO�SHRSOH�DV�SRVVLEOH�WR�LW� 

,W�ZLOO�EH�KHOG�RQ�6DWXUGD\����VW�6HSWHPEHU��������DQG�PRUH�GHWDLOV�ZLOO�
IROORZ�LQ�WKH�FRPLQJ�ZHHNV� 

 

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�������������������� 

$W�//:5�ZH�WDNH�SULGH�LQ�RXU�VWURQJ�FRPPXQLW\�ERQGV��VR�
ZKHQ�0DJD]LQH����ZDV�GHFRPPLVVLRQHG�ZH�ZDVWHG�QR�WLPH�
LQ�JLYLQJ�NH\�VWDNHKROGHUV�D�WRXU�RI�WKH�IDFLOLW\� 

5HSUHVHQWDWLYHV�IURP�WKH�1XFOHDU�'HFRPPLVVLRQLQJ�$XWKRULW\�
�1'$���'ULJJ�	�&DUOHWRQ�3DULVK�&RXQFLO��ORFDO�DXWKRULWLHV�DQG�
WUXVWHHV�RI�'ULJJ�&KDULW\�ZHUH�RQ�KDQG�WR�FKHFN�RXU�SURJUHVV� 

³7KH\�ZHUH�WKH�ILUVW�FLYLOLDQV�WR�HQWHU�0DJD]LQH�����LQ�WKHLU�
HYHU\GD\�FORWKHV��LQ�GHFDGHV�´�VDLG�5RE�<HWWV��+HDG�RI�6LWH��
³7KH�RQO\�SURWHFWLYH�HTXLSPHQW�UHTXLUHG�ZHUH�FRYHU�VKRHV� 

³,W�ZDV�D�VLJQLILFDQW�PLOHVWRQH�DQG�HIIHFWLYHO\�PDUNHG�WKH�HQG�
RI�WKH�SURJUDPPH��7KH�QH[W�VWHS�ZLOO�EH�WR�GHPROLVK�WKH� 
IDFLOLWLHV� 

³:H�KDYH�EHHQ�DGGUHVVLQJ�OHJDF\�LVVXHV�VSDQQLQJ�PRUH�WKDQ�
���\HDUV��DQG�LQ�D�IHZ�\HDUV��WKH�PDJD]LQHV�ZLOO�EH�D�GLVWDQW�
PHPRU\��,Q�WRGD\¶V�HQYLURQPHQW��WKDW�ZDVWH�ZRXOG�QHYHU�
FRPH�WR�WKH�5HSRVLWRU\�LQ�WKH�ILUVW�SODFH�´ 

7KH�PDJD]LQH�ZDV�RQH�RI�VHYHUDO�ZKHUH�3&0�JHQHUDWHG�IURP�
RSHUDWLRQV�DW�6HOODILHOG�ZDV�
VWRUHG�LQ�WKH�����V�DQG�
����V��'XULQJ�WKH�����V��
PRGHUQ�IDFLOLWLHV��NQRZQ�DV� 
0DJD]LQH�5HWULHYDO� 
)DFLOLWLHV��05)V���ZHUH�
FRQVWUXFWHG�WR�IDFLOLWDWH�WKH�
UHPRYDO��UHSDFNDJLQJ�DQG�
WUDQVSRUW�RI�WKH�3&0�IRU�
VDIH�VWRUDJH�DW�6HOODILHOG� 

³2XU�JXHVWV�FRXOG�VHH�DW�ILUVW�KDQG�ZKDW�RXU�RSHUDWLYHV�KDG�
EHHQ�ZRUNLQJ�RQ�´�5RE�VDLG��³:H�WRRN�WKHP�WKURXJK�WKH� 
SURFHVV��IURP�GUHVVLQJ�WKH�RSHUDWLYHV��WR�RXU�PRQLWRULQJ� 
UHJLPH�DQG�WKURXJK�WR�ZKHUH�ZRUN�ZDV�FRQGXFWHG�´� 

$PRQJ�WKH�YLVLWRUV�ZDV�-R\FH�'DOWRQ��ZKRVH�ODWH�KXVEDQG�
$GULDQ�ZDV�D�OHDGLQJ�FDPSDLJQHU�LQ�WKH�ELG�WR�KDYH�3&0�
UHWXUQHG�WR�6HOODILHOG� 

<ĞĞƉŝŶŐ�ƐƚĂŬĞŚŽůĚĞƌƐ�
ŝŶ�ƚŚĞ�ƉŝĐƚƵƌĞ 

�ďŽǀĞ͗�ŐƵĞƐƚƐ�ŽƵƚƐŝĚĞ�DĂŐĂǌŝŶĞ�ϭϬ�ĂŶĚ�ďĞůŽǁ͕�ƐƉĞĂŬŝŶŐ�ƚŽ�,ĞĂĚ�
ŽĨ�^ŝƚĞ�ZŽď�zĞƩƐ 


