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tĂƐƚĞ�EŽƚ͗ 
7KH�:DVWH�+LHUDUFK\�LV�D�WHUP�ZLWK�ZKLFK�
UHDGHUV�RI�WKLV�QHZVOHWWHU�VKRXOG�EH� 
IDPLOLDU� 

,W�JLYHV�WRS�SULRULW\�WR�SUHYHQWLQJ�ZDVWH�LQ�
WKH�ILUVW�SODFH��EXW�ZKHQ�ZDVWH�LV� 
SURGXFHG��LW�JLYHV�SUHFHGHQFH�WR�SUHSDULQJ�
LW�IRU�UH-XVH��WKHQ�UHF\FOLQJ��UHFRYHU\�DQG�
ILQDOO\�GLVSRVDO�DV�WKH�OHDVW�SUHIHUDEOH� 
RSWLRQ� 

7KH�KLHUDUFK\�LV�DSSOLHG�ULJRURXVO\�WR�WKH�
PDQDJHPHQW�RI�ORZ�OHYHO�UDGLRDFWLYH�ZDVWH��
EXW�ZH�DOVR�XVH�LW�ZKHQ�GHDOLQJ�ZLWK� 
RUGLQDU\�ZDVWH�� 

)RU�LQVWDQFH�LW�DVNV�VXSSOLHUV�WR�FXW�EDFN�
RQ�SDFNDJLQJ�ZKHUH�SUDFWLFDEOH�DQG� 
HQVXUHV�UH-XVH�LV�RSWLPLVHG�E\�XVLQJ�WKH�
1'$�$VVHW�5HJLVWHU�RIIHULQJ�LWHPV�QR� 
ORQJHU�UHTXLUHG�WR�RWKHU�1'$�HVWDWH� 
PHPEHUV��6RPH�H[DPSOHV�DUH�UHODWLYHO\�
VLPSOH��VXFK�DV�UHSODFLQJ�SDSHU�WRZHOV�ZLWK�
KDQG�GULHUV�LQ�WRLOHW�IDFLOLWLHV� � 

:KHUH�ZDVWH�JHQHUDWLRQ�FDQ¶W�EH�DYRLGHG�
//:5�GRHV�PRUH�WKDQ�VLPSO\�SUHDFK�WKH�
YLUWXHV�RI�UHF\FOLQJ�ZDVWH��,WV�VXFFHVV�LQ�
HQFRXUDJLQJ�WKH�UHF\FOLQJ�RI�UDGLRDFWLYH�
PDWHULDO�LV�PLUURUHG�LQ�WKH�UHF\FOLQJ�RI�LWHPV�
LQ�HYHU\GD\�XVH�� 

7KHUH¶V�WKH�REYLRXV�VWXII��OLNH�SDSHU��WLQV�
DQG�FDUGERDUG�ZLWK�FRORXU-FRGHG�UHF\FOLQJ�
VWDWLRQV�VLWXDWHG�DFURVV�WKH�5HSRVLWRU\�6LWH�
DQG�DW�3HOKDP�+RXVH�� 

%XW�WKH�FRPPLWPHQW�UXQV�PXFK�GHHSHU�–�LQ�
LQGXVWULDO�DQG�RIILFH�VHWWLQJV� 

6R�KRZ�GR�ZH�GR�LW"�//:5�SD\V�D�ORFDO�

ZDVWH�PDQDJHPHQW�FRPSDQ\�WR�UHPRYH�
WKH�YDVW�PDMRULW\�RI�LWV�UHF\FODEOHV��ZKLFK�
DUH�WKHQ�VHJUHJDWHG�DW�D�SODQW�LQ�&DUOLVOH�� 

7KH�FRPSDQ\�VHWV�LWV�PRQWKO\� 
QRQ-UDGLRDFWLYH�UHF\FOLQJ�DW-VRXUFH�WDUJHW�
DW�����DV�D�VWDUWLQJ�SRLQW�IURP�ZKLFK�WR�
LPSURYH��DQG�(QYLURQPHQWDO�$GYLVRU�6XH�
7URKHDU�DQG�KHU�FROOHDJXHV�DUH�FRQVWDQWO\�
VWULYLQJ�WR�EHWWHU�WKDW�ILJXUH��� 

&OHDQ�FRQFUHWH�JRHV�WR�JURXQGZRUN� 
FRQWUDFWRUV��WR�EH�UH-XVHG�DV�DJJUHJDWH��
DQG�SODVWHUERDUG�FDQ�EH�XVHG�LQ�J\SVXP�
SURGXFWV�IRU�DJULFXOWXUDO��FRPPHUFLDO�� 
GRPHVWLF�DQG�LQGXVWULDO�PDUNHWV�DFURVV�WKH�
1RUWK�RI�(QJODQG� 

:DVWH�SDLQW�LV�XVHG�WR�SRZHU�FKHPIXHO�
JHQHUDWRUV�DQG�ZDVWH�RLO��IOHHW�DQG� 
PDFKLQHU\��LV�ILOWHUHG�GXULQJ�HYHU\�YHKLFOH�
VHUYLFH�XQWLO�LW�FDQQRW�EH�ILOWHUHG�DQ\�PRUH��
,W�LV�WKHQ�PDGH�LQWR�SURFHVVHG�IXHO�RLO�
�3)2��DQG�XVHG�WR�SRZHU�VKLSV�RU�DV�IXHO�DW�
SRZHU�VWDWLRQV�� 

1RUWK�:HVW�$LU�$PEXODQFH�FROOHFW�RXU� 
WRQHUV�DQG�SULQWHU�FDUWULGJHV�IRU�UHF\FOLQJ�
DQG�SURILWV�DUH�SORXJKHG�EDFN�LQWR�WKH� 
FKDULW\� 

5HGXQGDQW�ZRRGHQ�VOHHSHUV�IURP�WKH� 
5HSRVLWRU\¶V�UDLOZD\V�VLGLQJ�DUH�EXUQHG�
XQGHU�D�VSHFLDO�VFKHPH�WR�JHQHUDWH� 
HOHFWULFLW\�� 

2U�WKH\�FDQ�JR�WR�JDUGHQ�FHQWUHV�� 
ODQGVFDSLQJ�RU�EXLOGLQJ�PHUFKDQWV��RU� 
IDUPHUV¶�FR-RSHUDWLYHV�IRU�GLVWULEXWLRQ�WR�D�
ZLGH�UDQJH�RI�DSSURYHG�DSSOLFDWLRQV� 

³,W¶V�FRVW-HIIHFWLYH�WR�UHF\FOH�´�VDLG�6XH��
³:H�DUH�RQ�D�YDOXH�PLVVLRQ�DW�//:5�DQG� 
UHF\FOLQJ�FDQ�FHUWDLQO\�EH�YDOXH�IRU�PRQH\�´ 

%XW�UHF\FOLQJ�DW�//:5�LV�DERXW�PXFK�PRUH�
WKDQ�ERWWRP�OLQH�FRVWV�� 

3ODVWLF�SROOXWLRQ�LV�D�VFRXUJH�RI�WKH�PRGHUQ�
ZRUOG��\HW�SODVWLF�ZDVWH�VHJUHJDWHG�DW�
VRXUFH�DW�//:5�FDQ�EH�UHF\FOHG DQG� 

PDQXIDFWXUHG�LQWR�D�ZLGH�UDQJH�RI�SODVWLF�
EDJV��XVLQJ�VSHFLDOLVW�SODQW��� 

)RRG�ZDVWH�UHF\FOLQJ�DQG�JODVV�UHF\FOLQJ�
ELQV�DUH�DYDLODEOH�DQG�SODVWLF�DQG�� 
QRQ-UHF\FODEOH�SODVWLF-OLQHG�FDUGERDUG�FXSV�
DUH�EHLQJ�SKDVHG�RXW�WR�EH�UHSODFHG�E\� 
UH-XVDEOH�FXSV�DQG�JODVVHV�RU�FRPSRVWDEOH�
DOWHUQDWLYHV�� 

6XH�QDPHG�EDJJHG�DQG�ELQQHG�ZDVWH�IURP�
GRJV�H[HUFLVHG�E\�WKH�SXEOLF�LQ�3HOKDP¶V�
H[WHQVLYH�JURXQGV�DV�RQH�RI�WKH�IHZ�LWHPV�
IURP�//:5�WKDW�JRHV�WR�ODQGILOO�  

³7KH\�FDOO�PH�WKH�ELQ�SROLFH�´�VKH�VDLG��DV�
VKH�FKHFNHG�WKURXJK�D�ELQ�PDUNHG� 
µQRQ-UHF\FODEOH¶�LQ�D�6LWH�NLWFKHQ��WR�VHH�LI�
DQ\�LWHPV�KDG�EHHQ�SODFHG�WKHUH�LQ�HUURU� 

³0\VHOI�RU�DQ\�PHPEHU�RI�WKH�WHDP�ZLOO�
FKDOOHQJH�LI�ZH�VHH�WKLV�KDSSHQLQJ��$QG�
ZH¶YH�QRZ�JRW�WKH�FOHDQHUV�RQ�ERDUG��GRLQJ�
WKH�VDPH�´� 

DĂŬŝŶŐ�ďĞƐƚ�ƵƐĞ�ŽĨ 
ŽƵƌ�ƌĞƐŽƵƌĐĞƐ 

dŚĞ�tĂƐƚĞ�,ŝĞƌĂƌĐŚǇ 

^ĞƫŶŐ�ĂŶ�ĞǆĂŵƉůĞ͗��ŶǀŝƌŽŶŵĞŶƚĂů�
DĂŶĂŐĞƌ�^ŝŵŽŶ�,ƵŶƚĞƌ 
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^ĞĐƵƌŝŶŐ�ŽƵƌ�ǁŝůĚůŝĨĞ�͙͘͘ 
&DULQJ�IRU�RXU�µFULWWHUV¶�LV�QRW�D�QHZ�FRQFHSW�WR�
//:5��:KHQ�D�QHZ�VHFXULW\�IHQFH�ZDV�HUHFWHG�
DURXQG�WKH�5HSRVLWRU\�6LWH�LQ������//:5�ZHQW�
RXW�RI�LWV�ZD\�–�OLWHUDOO\�–�WR�HQVXUH�ZLOGOLIH� 
VXIIHUHG�DV�OLWWOH�GLVWXUEDQFH�DV�SRVVLEOH� 

7KH�IHQFH�ZDV�UH-URXWHG�WR�DYRLG�D�EDGJHU�VHWW�
WKDW�IHOO�DFURVV�LWV�SDWK��6SHFLDO�WXQQHOV�ZHUH�
DOVR�LQFRUSRUDWHG�WR�HQVXUH�EDGJHUV�FRXOG�URDP�
RII-6LWH� 

6LPLODUO\��RWWHU�VORWV�ZHUH�FRQVWUXFWHG�DFURVV�
ERWK�VWUHDPV�WKDW�FURVV�WKH�6LWH�WR�HQVXUH�WKH�

FUHDWXUHV�FRXOG�SDVV�WKURXJK�WKH�5HSRVLWRU\�
XQLPSHGHG��DQG�DGGLWLRQDO�VORWV�ZHUH�SODFHG�DW�
�P�LQWHUYDOV�VR�DPSKLELDQV�DQG�UHSWLOHV�FRXOG�
PRYH�IUHHO\�RQ�DQG�RII�6LWH� 

³7KLV�ZDV�D�JRRG�LGHD�DV�LW�DYRLGV� 
LQWHU-EUHHGLQJ�RQ-6LWH�DQG�PDNHV�WKH�SRSXODWLRQ�
PRUH�VXVWDLQDEOH�LQ�WKH�ORQJ-WHUP�´�VDLG�//:5�
(FRORJLVW�&KULV�$UWKXU� 

6DIH�DQG�6HFXUH��ZKHQ�RXU�QHZ�VHFXULW\�IHQFH�
ZDV�HUHFWHG�LQ�������ULJKW��IXOO�DFFRXQW�ZDV�
WDNHQ�RI�WKH�QHHGV�RI�RXU�ZLOGOLIH� 

7KH�5HSRVLWRU\�'HYHORSPHQW�3URJUDPPH�
�5'3��LV�WKH�ODUJHVW�XQGHUWDNHQ�LQ�WKH� 
KLVWRU\�RI�//:5� 

,W�ZLOO�VSDQ�GHFDGHV��FRVW�WHQV�RI�PLOOLRQV�RI�
SRXQGV�DQG�UHVXOW�LQ�WKH�FDSSLQJ�RI�H[LVWLQJ�
YDXOWV�DQG�WUHQFKHV��DQG�RI�DQ\�QHZ�YDXOWV�
EXLOW�DW�WKH�5HSRVLWRU\��$QG�D�NH\�IDFWRU�
WKURXJKRXW�LWV�GXUDWLRQ�ZLOO�EH�WKH� 
HQYLURQPHQWDO�LPSDFW�LW�KDV�RQ�WKH�6LWH� 

)RU�LQVWDQFH��WR�KHOS�PLQLPLVH�URDG�WULSV�
WKURXJK�ORFDO�YLOODJHV��FOHDQ�PDWHULDO�IURP�
XQUHODWHG�6LWH�DFWLYLWLHV�LV�EHLQJ�VWRUHG�DW�WKH�
5HSRVLWRU\�IRU�HYHQWXDO�XVH�DV�FDSSLQJ 
LQ-ILOO��2QH�VXFK�VWRUDJH�DUHD�LV�FORVH�WR�D�
JUHDW�FUHVWHG�QHZW�EUHHGLQJ�SRQG� 

³7R�FRPSO\�ZLWK�WKH�ODZ�ZH�KDYH�WR�JHW�D�
OLFHQFH�IURP�1DWXUDO�(QJODQG�ZKLFK�ZLOO� 
DOORZ�XV�WR�WUDS�QHZWV��DV�EHORZ��DQG�PRYH�
WKHP�WR�VDIHW\�´�VDLG�&KULV�$UWKXU��//:5�
(FRORJLVW� 

³$V�SDUW�RI�WKH�
PLWLJDWLRQ��ZH�
DUH�HQKDQFLQJ�
WZR�SRQGV�IRU�
WKHP��GLJJLQJ�D�
QHZ�RQH�DQG�
HQKDQFLQJ�WKH�WHUUHVWULDO�KDELWDW��:H�DOVR�
KDYH�D�ORW�RI�EDGJHU�VHWWV�RQ�6LWH�DQG�QHHG�
WR�PDNH�VXUH�WKDW�WKH�EDGJHUV�DUH�QRW�EHLQJ�
DIIHFWHG�E\�WKH�GHYHORSPHQW��$�ORW�RI�� 
PRQLWRULQJ�RI�EDGJHU�KROHV�LV�JRLQJ�RQ�WR�
FKHFN�LI�WKH\�DUH�EHLQJ�XVHG�´ 

&RPPRQ�OL]DUGV��VORZ�ZRUPV�DQG�VQDNHV�
�DGGHUV��KDYH�PDGH�WKHLU�KRPH�RQ�D�KLOORFN�
RQ�6LWH�NQRZQ�DV�µPRXQG�RQH¶��SURGXFHG�
IURP�PDWHULDO�FDUYHG�RXW�ZKHQ�9DXOW���ZDV�
FRQVWUXFWHG��%XW�ZLWK�WKLV�PDWHULDO�DOVR�VHW�WR�
EH�LQ-ILOO�IRU�WKH�FDSSLQJ�SURJUDPPH� 
FUHDWXUHV�ZLOO�EH�PRYHG�WR�D�VDIH�SODFH�RQ�

6LWH��&KULV�LV�FRQILGHQW�WKDW�WKH�HFRORJLFDO�
EDODQFH�RI�WKH�����KHFWDUH�6LWH�ZLOO�QRW�EH� 
GLVWXUEHG�E\�5'3� 

³)URP�DQ�HFRORJLFDO�SHUVSHFWLYH��WKH� 
FDSSLQJ�RI�WKH�YDXOWV�DQG�WUHQFKHV�LV�QRW�D�
KXJH�SUREOHP�´�KH�VDLG��³7KH�YDXOWV�DUH�
PDGH�RI�FRQFUHWH�DQG�IXOO�RI�,62�FRQWDLQHUV��
VR�DUH�QRW�D�KDELWDW��7KH�WUHQFK�FDS�LV�XVHG�
E\�VRPH�VSHFLHV�EXW�LW�ZLOO�EH�UHSODFLQJ�OLNH�
IRU�OLNH��PRUH�RU�OHVV��ZKHQ�WKH�QHZ�FDS�
JRHV�RQ� 

³7KHUH�ZLOO�EH�HIIHFWV�RI�FRXUVH��IURP�WKH�
FRQVWUXFWLRQ�RI�KDXO�URDGV��IRU�H[DPSOH��WR�
WUDQVSRUW�PDWHULDO�WR�ZKHUH�LW¶V�QHHGHG� 

³%XW�D�ORW�RI�DUHDV�RI�6LWH�ZLOO�EH�XQDIIHFWHG�
DQG�LV�JRRG�KDELWDW��DQG�ZH¶YH�DOVR� 
HQKDQFHG�D�ORW�RI�KDELWDW��7KHUH�LV�JRLQJ�WR�
EH�PRUH�WKDQ�HQRXJK�KDELWDW�OHIW�IRU�ZLOGOLIH�´ 

//:5�KDV�LQ�IDFW�UHYLHZHG�WKH�EHVW�ZD\�WR�
FRQVWUXFW�WKH�KDXO�URDGV�IURP�HFRORJLFDO�DQG�
HQYLURQPHQWDO�SHUVSHFWLYHV�WR�FRPH�XS�ZLWK�
WKH�EHVW�URXWHV� 

6LPRQ�+XQWHU��(QYLURQPHQWDO�0DQDJHU��
VDLG��³7KH�SODQ�LV�WR�PDQDJH�HFRORJ\�RQ�6LWH�
ZKLOVW�GHOLYHULQJ�WKH�VSHFLILF�UHTXLUHPHQWV�RI�
5'3��:H�DUH�PLQLPLVLQJ�WKH�LPSDFW�RQ�WKH�
HQYLURQPHQW�LQ�WKH�ORQJ�WHUP�´ 

A Day in the Life 
>>tZ��ĐŽůŽŐŝƐƚ��ŚƌŝƐ��ƌƚŚƵƌ 
����DP�&KHFN�ROG�EDGJHU�
VHWWV�LQ�5'3�VWRFNSLOHV�RQ�
6LWH�WR�PRQLWRU�XVDJH� 

�DP�5HWXUQ�WR�RIILFH�WR�
UHFRUG�UHVXOWV��7KHVH�DUH�
IRU�P\�SHUVRQDO�UHFRUGV�EXW�DOVR�VHUYH�WR�
SURYLGH�HYLGHQFH�LI�ZH�IDFH�D�OHJDO�FKDOOHQJH�
RYHU�DQ\�RI�RXU�DFWLRQV� 

����DP�6WDNHKROGHU�PHHWLQJ�RQ�6LWH�DERXW�
WKH�UHSODFHPHQW�RI�D�SUH-PRXOGHG�GUDLQ��
,¶P�WKHUH�WR�SURYLGH�DQ\�HFRORJLFDO�
HQYLURQPHQWDO�DGYLFH�WKDW�LV�UHTXLUHG� 

�����DP�%DFN�WR�WKH�RIILFH�WR�ZULWH�DQ�
(FRORJ\�,PSDFW�6WDWHPHQW�WR�VXSSRUW�D�
SODQQLQJ�DSSOLFDWLRQ� 

1RRQ�/XQFK 

�����SP�&RQGXFW�UHSWLOH�VXUYH\�XVLQJ�IHOW�
WLOHV�RQ�PRXQG����PDWHULDO�IURP�ZKLFK�LV�WR�
EH�XVHG�DV�LQ-ILOO�IRU�5'3��5HSWLOHV� 
FRQJUHJDWH�XQGHU�WKHVH�WLOHV�WR�KHDW�XS� 

����SP�5HFRUG�WKH�VXUYH\�UHVXOWV�LQ�WKH�
RIILFH� 

�SP�&RQWLQXH�ZULWLQJ�*UHDW�&UHVWHG�1HZW�
OLFHQFH�DSSOLFDWLRQ�WR�1DWXUDO�(QJODQG��WR�
UHORFDWH�WKH�QHZWV�WR�QHZ�KRPH�RQ�6LWH�WR�
PDNH�ZD\�IRU�5'3�LQ-ILOO�PDWHULDO���6XUYH\�
GDWD��PHWKRG�VWDWHPHQWV�RI�LPSDFW�DQG�
PLWLJDWLRQ��DQG�VLJQSRVW�PDSV�PXVW�DOO�EH 

LQFOXGHG͘ 

ϰ͘ϮϬƉŵ�,ŽŵĞ 

�ĞĞƌ�ĨƌŝĞŶĚ͗�ŝŵĂŐĞ�ƚĂŬĞŶ�ŽŶ�ƚƌĞŶĐŚ�ĐĂƉ 
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6L[W\�\HDUV�RI�VDIH�ZRUNLQJ�WHOOV�LWV�RZQ�
VWRU\�DERXW�RXU�WRS�SULRULW\�RQ�WKH� 
5HSRVLWRU\�6LWH��:KHQ�VDIHW\�LV�D�IDFWRU��
QRWKLQJ�LV�OHIW�WR�FKDQFH�� 

7KH�SURJUDPPH�FDUULHG�RXW�E\�RXU� 
(QYLURQPHQWDO�0RQLWRULQJ�WHDP�RQ�WKH�����
KHFWDUH�6LWH�DQG�EH\RQG�LV�GHWDLOHG�DQG�
H[WHQVLYH� 

(QYLURQPHQWDO�$GYLVRU�-DPHV�5LGHKDOJK�
H[SODLQHG��³$V�D�FRQGLWLRQ�RI�RXU� 
(QYLURQPHQWDO�3HUPLW�ZH�DUH�UHTXLUHG�WR�
XQGHUWDNH�D�FRPSUHKHQVLYH�PRQLWRULQJ�
SURJUDPPH�WR�ORRN�DW�DOO�SRWHQWLDO�LPSDFWV�
RI�VLWH�RSHUDWLRQV� 

³(QYLURQPHQWDO�VDPSOHV�DUH�FROOHFWHG�IURP�
LQ�DQG�DURXQG�WKH�VLWH�RQ�D�TXDUWHUO\�EDVLV�
WKURXJKRXW�WKH�\HDU��7KHVH�DUH�DQDO\VHG��
UHYLHZHG�DQG�UHSRUWHG�WR�WKH�(QYLURQPHQW�
$JHQF\� 

³(YHU\�WKLUG�\HDU�HQKDQFHG�PRQLWRULQJ�LV�
SHUIRUPHG�WR�FDSWXUH�D�ZLGHU�VSHFWUXP�RI�
VDPSOH�SRLQWV�DQG�D�EURDGHU�DQDO\VLV�VXLWH�
DFURVV�WKH�VLWH��:H�UHYLHZ�WKLV�SURJUDPPH�

HYHU\�\HDU�WR�HQVXUH�DOO�ZRUN�EHLQJ�FDUULHG�
RXW�LV�VWLOO�DSSURSULDWH�´ 

7KH�WULHQQLDO�HQKDQFHG�HQYLURQPHQWDO� 
PRQLWRULQJ�SURJUDPPH�LV�EHLQJ� 
XQGHUWDNHQ�WKLV�\HDU� 

:KLOH�WKH�PRQLWRULQJ�WHDP�UHTXLUHV�D�OLWWOH�
UHVW�DQG�UHFUHDWLRQ��RXU�PRQLWRULQJ�UHJLPH�
QHYHU�VOHHSV�� 

$XWRPDWLF�GDWD�ORJJHUV�DUH�XVHG�WR�UHFRUG�

ZDWHU�OHYHO�PHDVXUHPHQWV��RQ�ILIWHHQ� 
PLQXWH�RU�KRXUO\�IUHTXHQFLHV��ZKLFK�DUH�
ODWHU�GRZQORDGHG�IRU�DQDO\VLV� 

//:5¶V�REMHFWLYHV�IRU�WKH�HQYLURQPHQWDO�
PRQLWRULQJ�SURJUDPPH�LQFOXGH� 

���7R�FRQILUP�WKDW�WKH�5HSRVLWRU\�V\VWHP�LV�
QRW�JLYLQJ�ULVH�WR�XQDFFHSWDEOH���������������
HQYLURQPHQWDO�KD]DUGV�E\�GLUHFW����������
PHDVXUHPHQW�RI�LWV�LPSDFWV� 

��7R�DVVHVV�ZKHWKHU�WKH�5HSRVLWRU\� 
V\VWHP�LV�FRPSOLDQW�ZLWK�WKH�UHOHYDQW� 
HQYLURQPHQWDO�VWDQGDUGV� 

��7R�GHILQH�EDVHOLQH�FRQGLWLRQV�EHIRUH�����
VSHFLILF�HQJLQHHULQJ�GHYHORSPHQWV�RU����������
DFWLYLWLHV�DUH�FDUULHG�RXW�� 

��7R�SURYLGH�UHDVVXUDQFH�WR�VWDNHKROGHUV�
WKDW�WKH�V\VWHP�LV�VDIH� 

,W�DOO�DGGV�XS�WR�D�FRPSUHKHQVLYH� 
PRQLWRULQJ�SURJUDPPH�WKDW�FRQWLQXHV�WR�
VKRZ�WKH�5HSRVLWRU\�6LWH�KDV�PLQLPDO�
LPSDFW�RQ�WKH�HQYLURQPHQW�DQG�WKDW�ULVNV�
WR�WKH�JHQHUDO�SXEOLF�DUH�QHJOLJLEOH�  

dĞĂŵǁŽƌŬ͗�:ĂŵĞƐ�ZŝĚĞŚĂůŐŚ͕�ůĞŌ͕�ĂŶĚ 
ĐŽůůĞĂŐƵĞ��ŶĚǇ�^ĐŽƩ͕�ŵŽŶŝƚŽƌŝŶŐ�ŽŶ�ƚŚĞ�

ƚƌĞŶĐŚ�ĐĂƉ 

$GGLWLRQDO�PRQLWRULQJ 

· ���1RLVH�PRQLWRULQJ�
PHDVXUHPHQWV 

· ���%DURORJJHU� 
GRZQORDGV 

· ���:HDWKHU�VWDWLRQ�
GRZQORDGV 

· ��6HZDJH�WUHDWPHQW�
SODQW�VDPSOHV 

· ��9DXOW���OHDN�GHWHFWLRQ�
OD\HU�VDPSOHV 

5HDVVXUDQFH�PRQLWRULQJ 

· ���6WDFN�ILOWHU�FDUG�VDPSOHV 

· ����3DVVLYH�GRVH�UDWH�PHDVXUHPHQWV 

· ���'LVWULFW�JDPPD�GRVH�UDWH�PRQLWRULQJ�
VXUYH\V 

· ���&RQWDPLQDWLRQ�PRQLWRULQJ�VXUYH\V 
· ���$LU�VDPSOHV 

· ���6HGLPHQW�VDPSOHV 

· ��*UDVV�VDPSOHV 

· ��0LON�VDPSOH 

1RW�FROOHFWHG 

· ��*URXQGZDWHU�TXDOLW\�VDPSOHV 

· ��*URXQGZDWHU�OHYHO�PHDVXUHPHQWV 

· ��/HDFKDWH�OHYHO�PHDVXUHPHQWV 

· ��/HDFKDWH�TXDOLW\�VDPSOH 

· ��0+7�ZHHNO\�VDPSOHV 

· ��6HZDJH�WUHDWPHQW�SODQW�VDPSOH 

5LYHU�ZDWHU�VXUIDFH�ZDWHU 

· ����5LYHU�ZDWHU�VXUIDFH�
ZDWHU�OHYHO�PHDVXUHPHQWV 

· ���5LYHU�ZDWHU�VXUIDFH�ZDWHU�
TXDOLW\�VDPSOHV 

*DV�PRQLWRULQJ 

· ����/DQGILOO�JDV�PRQLWRULQJ�YLVLWV 

· ����5DGRQ�7KRURQ�PRQLWRUV 

· ��5DGLRDFWLYH�JDV�VDPSOHV 

*URXQGZDWHU 

· ���*URXQGZDWHU�TXDOLW\�
VDPSOHV 

· ����*URXQGZDWHU�OHYHO�
PHDVXUHPHQWV 

/HDFKDWH 

· ���/HDFKDWH�TXDOLW\� 
VDPSOHV 

· ����/HDFKDWH�OHYHO�PHDVXUHPHQWV 

· ���0+7�VDPSOHV Ϯϰй 
ϯϯй 

ϯй 
ϰй 

ϵй 
Ϯϲй ϭй 

ϭ͕ϲϴϳƐĂŵƉůĞƐ�ƚĂŬĞŶ�ŝŶ�ƚŚĞ�ǇĞĂƌ 



2Q�6DWXUGD\����VW�6HSWHPEHU��ZH�
ZLOO�KRVW�D�FRPPXQLW\�HYHQW�WR�PDUN�
���\HDUV�RI�VDIH�ZRUNLQJ�DW�WKH�
5HSRVLWRU\�6LWH� 

:H�ZDQW�DV�PDQ\�PHPEHUV�RI�RXU�
FRPPXQLW\�DV�SRVVLEOH�WR�MRLQ�XV�IRU�
WKH�FHOHEUDWLRQ��ZKLFK�ZLOO�LQFOXGH�UHIUHVKPHQWV�DQG� 
PXOWLSOH�DWWUDFWLRQV�IRU�WKH�ZKROH�IDPLO\�DW�3HOKDP�+RXVH��
DQG�DQ�RSWLRQDO�FRDFK�WRXU�RI�WKH�5HSRVLWRU\�6LWH��ZKHUH�
ZH�FDQ�H[SODLQ�VRPH�RI�WKH�EDFNJURXQG�WR�RXU�SKLORVRSK\�
RQ�VDIHW\��DQG�PXFK�PRUH� 

:H�QHYHU�WLUH�RI�VD\LQJ�LW��VDIHW\�LV�RXU�1R��SULRULW\��7KH�
VDIHW\�RI�RXU�ZRUNIRUFH��RXU�FRPPXQLW\�DQG�RXU� 
HQYLURQPHQW� 

:LWK�WKDW�LQ�PLQG��ZH�GHFLGHG�WR�GHGLFDWH�WKLV�HGLWLRQ�RI�
WKH�QHZVOHWWHU�WR�HQYLURQPHQWDO�PDWWHUV�–�LQFOXGLQJ�D�ORRN�
DW�WKH�H[WHQVLYH�PRQLWRULQJ�UHJLPH�WKDW�KHOSV�HQVXUH�ZH�
RSHUDWH�VDIHO\��ZKDW�ZH�PHDQ�ZKHQ�ZH�WDON�DERXW� 
UHF\FOLQJ��RXU�HFRORJ\�DQG�KRZ�ZH�FDUH�IRU�WKH�ZHDOWK�RI�
ZLOGOLIH�RQ�6LWH��DQG�D�ORRN�DW�KRZ�HQYLURQPHQWDO�IDFWRUV�
SOD\�D�NH\�UROH�LQ�RXU�FDSSLQJ�SURJUDPPH� 

,QFLGHQWDOO\��ODVW�ZHHN��PHPEHUV�RI�RXU�WHDP�ZHUH�LQ�
*ODVJRZ�WR�FROOHFW�D�ILIWK�FRQVHFXWLYH�DQQXDO�3UHVLGHQW¶V�
$ZDUG�IURP�7KH�5R\DO�6RFLHW\�IRU�WKH�3UHYHQWLRQ�RI� 
$FFLGHQWV��IRU�H[FHSWLRQDO�VDIHW\�SHUIRUPDQFH�LQ�������
7KH�3UHVLGHQW¶V�$ZDUG�ZDV�FRQIHUUHG�LQ�UHFRJQLWLRQ�RI�
//:5�UHFHLYLQJ�D���WK�*ROG�$ZDUG�LQ�D�URZ� 

7KLV�ZHHN��LW¶V�0DQFKHVWHU��ZKHUH�ZH�DUH�LQ�FRQWHQWLRQ�
IRU�WKUHH�DFFRODGHV�DW�WKH�1'$�6DIHW\�	�:HOOEHLQJ�
$ZDUGV� 

:H�DUH�QRW�LQ�WKLV�EXVLQHVV�WR�ZLQ�KRQRXUV��EXW�LW�LV�QLFH�
WR�VHH�RXU�VDIHW\�SHUIRUPDQFH�UHFRJQLVHG�RQ�WKH�QDWLRQDO�
VWDJH� 

:H�KDYH�QRZ�ZRUNHG�RYHU������PLOOLRQ�KRXUV�VLQFH�RXU�
ODVW�ORVW�WLPH�LQMXU\��DQG�RXU�7RWDO�5HFRUGDEOH�,QFLGHQW�
5DWH�UHPDLQV�DW�]HUR��%XW�WKHUH�LV�QR�URRP�IRU� 
FRPSODFHQF\�DQG�ZH�DUH�DJDLQ�UDPSLQJ�XS�WKH�IRFXV�RQ�
VDIHW\�DQG�ZHOOEHLQJ��KLJKOLJKWLQJ�VOLSV��WULSV�DQG�IDOOV� 

0HDQZKLOH��GD\-WR-GD\�EXVLQHVV�DFWLYLWLHV�FRQWLQXH��$V�RI�
$XJXVW��ZH�KDG�GHOLYHUHG��������0�RI�FRVW�DYRLGDQFH�
VDYLQJV�DJDLQVW�WKH�FRQWUDFW�WR�GDWH��IURP�WKH�GLYHUVLRQ�RI�
//:�ZDVWH�DZD\�IURP�GLVSRVDO�DW�//:5�DJDLQVW�D� 
FXPXODWLYH��-\HDU�WDUJHW�RI��������0��7KHVH�VDYLQJV�DUH�
ZHOO�RQ�WKH�ZD\�WR�DFKLHYLQJ�WKH�FRQWUDFW�FRPPLWPHQW�RI�
����0� 

3UHSDUDWLRQV�DUH�RQJRLQJ�WR�PRYH�WKH�3&0� 
'HFRPPLVVLRQLQJ�3URJUDPPH�LQWR�WKH�GHPROLWLRQ�SKDVH�
DQG�ZH�DUH�ORRNLQJ�WR�PDLQWDLQ�PRPHQWXP�RQ�WKH� 
FRPPLVVLRQLQJ�RI�RXU�QHZ�6LWH�(PHUJHQF\�&RQWURO� 
&HQWUH��6(&&���:RUN�LV�RQJRLQJ�WR�PDQDJH�LQWHUQDO�
IXQGLQJ�DOORFDWLRQV�WR�RSWLPLVH�GHOLYHU\��DQG�ZH�DUH�DOVR�
UHWDLQLQJ�RXU�IRFXV�RQ�SURJUDPPH�GHOLYHU\�SHUIRUPDQFH�� 

$QG�ILQDOO\��DV�%UH[LW�FRQWLQXHV�WR�GRPLQDWH�WKH�QDWLRQDO�
QHZV�DJHQGD��ZH�KDYH�FRPSOHWHG�XSGDWHV�WR�WKH�//:5�
%UH[LW�UHDGLQHVV�UHYLHZ�WR�HQVXUH�ZH�DUH�SUHSDUHG�IRU�
DQ\�GHYHORSPHQW�RQ�WKDW�IURQW� 

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�2FWREHU���SP�
WR��SP��� 

$OO�DUH�ZHOFRPH�WR�MRLQ�WKH�PL[�RI�HOHFWHG�UHSUHVHQWDWLYHV��UHJXODWRUV�DQG�
VHQLRU�//:5�VWDII�WR�GLVFXVV�WRSLFV�RI�PXWXDO�LQWHUHVW�RU�FRQFHUQ�DERXW�WKH�
5HSRVLWRU\�6LWH��� 

/ŶǀŝƚĂƟŽŶ�ƚŽ�ŽƵƌ�^ƚĂŬĞŚŽůĚĞƌ�ŵĞĞƟŶŐ 

KƵƌ�ĂƉƉƌĞŶƟĐĞƐ�ĂƌĞ�ĐĞŶƚƌĞ�ƐƚĂŐĞ 
2XU�DSSUHQWLFHV�KLW�WKH�KHLJKWV�IRU�
FKDULW\�–�MXVW�GD\V�DIWHU�WDNLQJ� 
FHQWUH�VWDJH�DW�D�NH\�VWDNHKROGHU�
HYHQW� 

$EE\�7DOODQWLUH��&KORH�*ODLVWHU��
-DGH�0XUSK\�DQG�$VKOHLJK� 
:LOFRFN��SUHVHQWHG�LQ�IURQW�RI�/HDG�
7HDP�PHPEHUV��ORFDO�FRXQFLOORUV�
DQG�UHJXODWRUV�DW�RXU�TXDUWHUO\�6LWH�
6WDNHKROGHU�PHHWLQJ��-�ZKLFK�LV�DOVR�
RSHQ�WR�WKH�SXEOLF�-�DERXW�WKHLU� 
H[SHULHQFHV�GXULQJ�WKHLU�ILUVW����
PRQWKV�ZLWK�WKH�FRPSDQ\��-DGH�DQG�
&KORH�ZHQW�RQ�WR�YROXQWHHU�WR�VFDOH�
6FDIHOO�3LNH��(QJODQG¶V�KLJKHVW�
SHDN��ZLWK�IHOORZ�PHPEHUV�RI�WKH�
ZRUNIRUFH��EHORZ��IRU�RXU�FKDULW\�RI�
WKH�\HDU�'DQLFD¶V�'UHDP�)XQG��LQ�D�
IXQG-UDLVHU�ZKLFK�JHQHUDWHG�RYHU�

�������IRU�WKH�FKDULW\� 

-DGH�VDLG��³7KH�FKDQFH�WR�GR�D�
SUHVHQWDWLRQ�RQ�RXU�DSSUHQWLFHVKLS�
MRXUQH\�WR�WKH�VWDNHKROGHUV�ZDV�D�
JUHDW�RSSRUWXQLW\�IRU�PH�DV�DQ�DS�
SUHQWLFH�WR�JHW�LQYROYHG�ZLWK� 
LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV�´ 

&KORH�DGGHG��³,�UHDOO\�HQMR\HG�GRLQJ�
WKLV�SUHVHQWDWLRQ�DQG�WKRXJKW�LW�ZDV�
H[WUHPHO\�EHQHILFLDO�IRU�P\� 
VHOI-FRQILGHQFH�DQG�VHOI-HVWHHP��
7KHUH�ZHUH�YDULRXV�SODQQLQJ� 
DFWLYLWLHV�SULRU�WR�WKH�SUHVHQWDWLRQ��
ZKLFK�ZDV�D�JRRG�WHDP�EXLOGLQJ�
RSSRUWXQLW\�IRU�DOO�RI�WKH� 
DSSUHQWLFHV�´ 

6KH�DOVR�H[SODLQHG�ZK\�VKH�WRRN�
SDUW�LQ�WKH�VSRQVRUHG�ZDON� 

³,�WKRXJKW�LW�ZDV�VXFK�D�JRRG�LGHD�
DQG�D�ZD\�WR�PDNH�PRQH\�IRU�D�
EULOOLDQW�FDXVH�´�VKH�DGGHG��³,�FDQ¶W�
VD\�,�ZDV�HQMR\LQJ�P\VHOI�RQ�WKH�
ZD\�XS�EXW�ORRNLQJ�EDFN�,�DP�VR�
SURXG��,�GLG�LW�QRW�MXVW�IRU�P\�RZQ�
DFKLHYHPHQW�EXW�PRVW�LPSRUWDQWO\�
IRU�WKH�FKDULW\�´ 

�ƐŚůĞŝŐŚ͕�:ĂĚĞ͕��ŚůŽĞ�ĂŶĚ��ďďǇ�ǁŝƚŚ�<ĞŝƚŚ�,ŝƚĐŚĞŶ͕�tŽƌŬŝŶŐ�'ƌŽƵƉ�
�ŚĂŝƌ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ƉƌĞƐĞŶƚĂƟŽŶ 

KƚŚĞƌ�EĞǁƐ 


