
 

  

3UHVLGHQW¶V�5HSRUW 
:HOO��LW�KDV�EHHQ�D�\HDU�OLNH�QR�RWKHU�ZLWK�&29,'-���DQG�WKH�

FDQFHOODWLRQ�RI�PDQ\�RI�RXU�SODQQHG�WULSV�DQG�MREV� 
$OWKRXJK�WKH�GHSRW�ZDV�FORVHG�WR�YROXQWHHUV�IRU�PXFK�RI�WKH�

\HDU��ZRUN�FRQWLQXHG�RQ�����ZLWK�FRQWUDFWRUV�FRPLQJ�LQ�WR�
FRPSOHWH�WKH�UHSDLU�ZRUN�IROORZLQJ�RXU�LQYROYHPHQW�LQ�DQ�
DFFLGHQW�LQ�$SULO��QHDU�*ULIILWK��,�ZRXOG�OLNH�WR�WDNH�WKLV�
RSSRUWXQLW\�WR�WKDQN�1RHO�3ULFH�IRU�KLV�GHGLFDWLRQ�DQG�H[SHUWLVH�
LQ�WKH�UHEXLOGLQJ�RI�RXU�EHORYHG�WUDLQ�DQG�DOVR�3HWHU�0DFIDUODQH�
IRU�EHLQJ�DYDLODEOH�WR�UHSDLQW�WKH�WUDLQ�IRU�WKH�VHFRQG�WLPH�WKLV�
\HDU��:H�MXVW�KDYH�D�IHZ�PLQRU�WKLQJV�WR�FRPSOHWH��DQG�WKHQ�ZH�
SODQ�WR�GR�D�WHVW�UXQ�WR�6WURXG�5RDG�DQG�UHWXUQ�LQ�PLG-'HFHPEHU�
WR�FRQILUP�WKDW�HYHU\WKLQJ�LV�RND\�� 
:KLOVW�HYHU\RQH�ZRUNV�WRJHWKHU�IRU�WKH�EHQHILW�RI�WKH�6RFLHW\��

DQG�ZH�DUH�WKDQNIXO�IRU�HYHU\�RQH�RI�WKH�YROXQWHHUV��LW�LV�DOVR�
LPSRUWDQW�WR�UHFRJQLVH�WKH�KDUG�ZRUN�RI�VRPH�LQGLYLGXDOV�DQG�
DFNQRZOHGJH�WKH�FRQWULEXWLRQV�WKH\�PDNH�WR�WKH�6RFLHW\��,Q�
GRLQJ�VR��LI�,�IDLO�WR�PDNH�PHQWLRQ�RI�LQGLYLGXDOV�RU�LPSRUWDQW�
DFFRPSOLVKPHQWV��WKHQ�,�DSRORJLVH�IRU�WKLV� 
,�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ� 

· 2XU�2SHUDWLRQV�0DQDJHU��%UXFH�$JODQG��IRU�KLV�WLUHOHVV�
ZRUN�DQG�GLOLJHQFH�LQ�JDLQLQJ�WKH�FRQWUDFW�ZLWK�6\GQH\�
7UDLQV�IRU�WKH�WHVWLQJ�RI�RYHUKHDG�ZLULQJ�LQ�WKH�0HWUR�DUHD��
7KLV�FRQWUDFW�LV�IRU���\HDUV�ZLWK�DQ�RSWLRQ�RI�D�IXUWKHU���
\HDUV��%UXFH�KDQGOHV�DOO�WKH�RSHUDWLRQDO�PDWWHUV�IRU�WKH�
6RFLHW\�DQG�,�WKDQN�KLP�IRU�D�MRE�ZHOO�GRQH� 

· *UDHPH�+ROORZD\�IRU�KLV�GLOLJHQFH�DV�RXU�5RVWHU�&OHUN� 

· 7KH�PDLQWHQDQFH�WHDP��XQGHU�WKH�VXSHUYLVLRQ�RI�5REHUW�
6SHQFHU��(QJLQHHULQJ�0DQDJHU��DQG�0LFN�+DOOV�
�0DLQWHQDQFH�&R-RUGLQDWRU���,�WKDQN�ERWK�IRU�WKHLU�
GHGLFDWLRQ�� 

· 0LFN�:DOVK�IRU�SHUVLVWHQWO\�GUDZLQJ�RXU�DWWHQWLRQ�WR�IXQGLQJ�
JUDQW�RSSRUWXQLWLHV�DQG�WKH�PDQ\�KRXUV�KH�VSHQW�FRPSLOLQJ�
DQG�VXEPLWWLQJ�DSSOLFDWLRQ�IRUPV��0LFN�LV�DOVR�RXU�GHGLFDWHG�
6HFUHWDU\� 

· 2XU�WUHDVXUHU��7ULVK�6KRUW��KDV�FRQWLQXHG�WR�PDLQWDLQ�WKH�
ILQDQFLDO�UHFRUGV�RI�7KH�5DLO�0RWRU�6RFLHW\��6KH�LV�
LQVWUXPHQWDO�LQ�WKH�SODQQLQJ�DQG�RUJDQLVDWLRQ�RI�PDQ\�RI�RXU�
WULSV��WR�WKH�ILQDQFLDO�EHQHILW�RI�WKH�6RFLHW\� 

· %UXFH�*HKULJ�RXU�:HOIDUH�2IILFHU��IRU�KLV�NLQG�DQG�FDULQJ�
DSSURDFK�WR�KLV�IHOORZ�PHPEHUV��%UXFH�DOVR�FRQGXFWV�WRXUV�
RI�WKH�GHSRW�RQ�RXU�PRQWKO\�RSHQ�GD\V�� 

· 7KH�%RDUG�PHPEHUV�IRU�WKHLU�VXSSRUW�DQG�GHGLFDWLRQ�WR�7KH�
5DLO�0RWRU�6RFLHW\�GXULQJ�ZKDW�KDV�EHHQ�D�GLIILFXOW�\HDU��
6RPH�KDUG�GHFLVLRQV�KDYH�KDG�WR�EH�PDGH�EXW�HYHU\RQH�KDV�
µVWHSSHG�XS¶�DQG�ZH�KDYH�KDG�D�SURGXFWLYH�\HDU� 

· 7R�DOO�WKH�YROXQWHHUV�IRU�\RXU�VXSSRUW�DQG�FRQWULEXWLRQ�WR�WKH�
6RFLHW\��<RX�DUH�KLJKO\�YDOXHG�DQG�JUHDWO\�DSSUHFLDWHG�IRU�
DOO�\RX�KDYH�GRQH��7KDQN�\RX� 

7R�DQ\�PHPEHUV�ZKR�KDYH�VXIIHUHG�WKH�ORVV�RI�D�ORYHG�RQH��
SOHDVH�DFFHSW�P\�FRQGROHQFHV� 

1H[W�\HDU�ZH�KDYH�D�YHU\�EXV\�FDOHQGDU�RI�HYHQWV��7KLV�ZLOO�
LPSDFW�RXU�RSHUDWLRQDO�FUHZ��SDVVHQJHU�DWWHQGDQWV�DQG�
PDLQWHQDQFH�WHDP��,�KDYH�HYHU\�FRQILGHQFH�RXU�WHDP�RI�
YROXQWHHUV�DUH�XS�WR�WKH�FKDOOHQJH�RI�ZRUNLQJ�WRJHWKHU�IRU�WKH�
EHQHILW�RI�WKH�6RFLHW\�WR�DFKLHYH�VXFFHVV�RQ�DOO�RXU�WULSV� 
,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�DOO�PHPEHUV�DQG�

WKHLU�IDPLOLHV�D�KDSS\�DQG�VDIH�&KULVWPDV�DQG�D�&29,'�VDIH�
QHZ�\HDU� 

5RGQH\�6KRUW�-�3UHVLGHQW 

1HZ�0HPEHUV 
7KH�6RFLHW\�LV�SOHDVHG�WR�ZHOFRPH�WKH�IROORZLQJ�QHZ�

PHPEHUV��/DQFH�1HOVRQ��:RRGEHUU\���:D\QH�DQG�6X]DQQH�
&XUWLV��0HWIRUG��DQG�$QGUHZ�0F*ORLQ��1RUWK�$UP�&RYH�� 

2SHUDWLRQV�5HSRUW 
7KH�6RFLHW\¶V�RSHUDWLRQV�KDYH�EHHQ�FXUWDLOHG�E\�&29,'-���

'HOWD�YDULDQW�UHVWULFWLRQV�VLQFH�-XO\������� 
'XULQJ�HDUO\�2FWREHU��&3+���DQG���ZHUH�KLUHG�WR�/DFKODQ�

9DOOH\�5DLOZD\�IRU�DQ�LQVSHFWLRQ�WUDLQ�WR�WKH�VRXWK-ZHVWHUQ�
EUDQFKHV�IRU�8*/�5HJLRQDO�/LQ[��6RFLHW\�FUHZV�GHOLYHUHG�WKH�
WUDLQ�WR�*RXOEXUQ�ZKHUH�LW�ZDV�KDQGHG�RYHU�WR�WKH�/95�FUHZ�RQ�
0RQGD\����2FWREHU��2XU�FUHZV�FROOHFWHG�WKH�WUDLQ�IURP�
*RXOEXUQ�RQ�)ULGD\����2FWREHU�IRU�WKH�UHWXUQ�UXQ�WR�3DWHUVRQ� 
2XU�ILUVW�SDVVHQJHU�RSHUDWLRQ�ZDV�D�6WURXG�5RDG�WRXU�IRU�

7XQFXUU\�&RDFKHV�RQ����2FWREHU��2YHU�WKH�ZHHNHQG�RI����
2FWREHU–��1RYHPEHU�������WUDYHOOHG�WR�%UDQ[WRQ�WR�DVVLVW�
6\GQH\�5DLO�6HUYLFHV�ZLWK�WKH�ILUVW�PDLQOLQH�VWHDPLQJ�WULDOV�IRU�
WKHLU�FRQYHUWHG�9LFWRULDQ�5�&ODVV�ORFRPRWLYH�5����������ZDV�
FRXSOHG�WR�5���¶V�WHQGHU�DQG�OHG�WKH�ORFR��UXQQLQJ�WHQGHU�ILUVW��
WR�6LQJOHWRQ�EHIRUH�UHWXUQLQJ�WR�%UDQ[WRQ��7KLV�WULS�ZDV�
UHSHDWHG�D�VHFRQG�WLPH� 
2XU�QH[W�SDVVHQJHU�RSHUDWLRQ�ZDV�DQRWKHU�6WURXG�5RDG�WRXU��

WKLV�WLPH�IRU�6RXWKHUQ�&URVV�&RDFKHV��RQ���'HFHPEHU��:H�DUH�
SOHDVHG�WR�ZHOFRPH�D�QHZ�FXVWRPHU��&DSWDLQV�&KRLFH��IRU�D�
ZHVWHUQ�FLUFOH�WRXU��FRPPHQFLQJ�IURP�6\GQH\�RQ���'HFHPEHU��
&3+���DQG���GLG�WKH�KRQRXUV��VXEVWLWXWLQJ�IRU���������ZKLFK�LV�
QRZ�FRPSOHWLQJ�LWV�ILQDO�UHSDLUV�IURP�WKH�$SULO�DFFLGHQW��7KH�
WRXU�YLVLWHG�+DZNHVEXU\�5LYHU�RQ�WKH�ZD\�IURP�6\GQH\�EHIRUH�
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RYHUQLJKWLQJ�LQ�0DLWODQG��2XU�SDVVHQJHUV�ZHUH�SLFNHG�XS�DW�
0XVZHOOEURRN�RQ�0RQGD\��WUDYHOOLQJ�WR�*XOJRQJ����QLJKWV���
'XEER��2UDQJH����QLJKWV���5\OVWRQH��.DQGRV��0HGORZ�%DWK�
���QLJKW��ZLWK�WKH�WRXU�FRQFOXGLQJ�LQ�6WUDWKILHOG�RQ�6DWXUGD\�
DIWHUQRRQ� 
,W�LV�SODQQHG�WR�WDNH���������RQ�D�µVKDNHGRZQ¶�WULS�WR�

6WURXG�5RDG�RQ����'HFHPEHU�IROORZLQJ�WKH�DFFLGHQW�UHSDLUV��
EHIRUH�UHWXUQLQJ�WR�UHYHQXH�VHUYLFH� 
:H�KDYH�EHHQ�VXFFHVVIXO�LQ�UH-QHJRWLDWLQJ�WKH�FRQWUDFW�

GXULQJ�2FWREHU�IRU�WKH�6\GQH\�7UDLQV�2YHUKHDG�:LULQJ�
0HDVXUHPHQW�SURMHFW��7KH�FRQWUDFW�LV�IRU�ILYH�\HDUV�ZLWK�XS�WR�
WKUHH��-\HDU�RSWLRQV��7KLV�FRQWUDFW�LV�H[WUHPHO\�LPSRUWDQW�DV�
LW�JXDUDQWHHV�XV�DQ�LQFRPH�VWUHDP�IRU�+3&�����IRU�DW�OHDVW�
ILYH�DQG�XS�WR�HLJKW�\HDUV� 
7ZR�6DIHZRUNLQJ�5HFHUWLILFDWLRQ�FODVVHV�ZHUH�KHOG�RQ����

1RYHPEHU�DQG���'HFHPEHU�ZLWK����PHPEHUV�RI�RXU�FUHZ�
SDQHO�DWWHQGLQJ�WR�FRQWLQXH�WR�PDLQWDLQ�WKHLU�TXDOLILFDWLRQV�
FXUUHQW�� 

2XU�$FFHVV�$JUHHPHQWV�ZLWK�7UDQVSRUW�16:�IRU�WKH�
6\GQH\�7UDLQV�DQG�WKH�&RXQWU\�5HJLRQDO�1HWZRUNV�KDYH�EHHQ�
H[WHQGHG�XQWLO����-XQH������ 

%UXFH�$JODQG�–�2SHUDWLRQV�0DQDJHU 

5ROOLQJ�6WRFN�5HSRUW 

&3+V 
'HVSLWH�SUHYLRXVO\�UHSRUWLQJ�&3+ �¶V�WUDQVPLVVLRQ�

SUREOHPV�KDG�EHHQ�UHVROYHG��WKLV�ZDV�QRW�WR�EH�WKH�FDVH��
$OWKRXJK�QRZ�SURGXFLQJ�IOXLG�SUHVVXUH��WKH�WRUTXH�FRQYHUWHU�
ZRXOG�QRW�GHYHORS�WKH�SRZHU�RXWSXW�LW�VKRXOG�EH�FDSDEOH�RI��
OHDGLQJ�PHFKDQLFDO�VWDII�WR�VSHFXODWH�WKHUH�ZDV�FOXWFK�
VOLSSDJH��)XUWKHU�LQVSHFWLRQ�UHYHDOHG�WKDW�WKH�LQWHUQDO�IOXLG�
OHYHO�KDG�ULVHQ�ZHOO�DERYH�WKH�IXOO-PDUN�RQ�WKH�GLSVWLFN��
LQGLFDWLQJ�IDLOXUH�RI�DQ�LQWHUQDO�SXPS�VHDO��2XU�UROOLQJ�VWRFN�
PDLQWDLQHUV�ZHUH�OHIW�ZLWK�QR�FKRLFH�EXW�WR�UHPRYH�WKH�IDLOHG�
XQLW�DQG�LW�ZDV�SURPSWO\�UHWXUQHG�LQ�PLG-2FWREHU�WR�WKH�
HQJLQHHULQJ�ILUP�ZKR�KDG�RYHUKDXOHG�LW� 
&3+ ��FXUUHQWO\�UHPDLQV�QRQ-RSHUDWLRQDO��DZDLWLQJ�UHSDLU�

RI�LWV�WRUTXH�FRQYHUWHU��7KLV�LV�WKH�VHFRQG�WLPH�WKLV�SDUWLFXODU�
WUDQVPLVVLRQ�XQLW�KDV�IDLOHG��KDYLQJ�EDUHO\�OHIW�RXU�GHSRW�
H[FHSW�RQ�D�WHVW�UXQ��7KH�RULJLQDO�WUDQVPLVVLRQ��ZKLFK�KDG�
IDLOHG�LQ�ODWH--XQH��ZDV�UHFHQWO\�VHQW�WR�D�%ULVEDQH�ZRUNVKRS�
ZKLFK�VSHFLDOLVHV�LQ�7ZLQ�'LVF�WRUTXH�FRQYHUWHUV� 
%HIRUH�&3+ ��ZDV�PRYHG�RII�WKH�LQVSHFWLRQ�SLW��WZR�

RXWVWDQGLQJ�PDWWHUV�ZHUH�DWWHQGHG�WR��D�MDPPHG�FOHYLV�SLQ�LQ�
WKH�EUDNH�DVVHPEO\�ZDV�IUHHG�XS�WR�SURYLGH�IXOO�DGMXVWPHQW��

DQG�DQ�DOWHUQDWRU�PRXQWLQJ�EUDFNHW�ZDV�UHSRVLWLRQHG�WR�
LPSURYH�WKH�SXOO\�EHOW�DOLJQPHQW��WKXV�SURORQJ�EHOW�OLIH� 
&3+ ��DQG���ZHUH�PDGH�5HDG\�IRU�6HUYLFH�LQ�PLG-2FWREHU�

LQ�SUHSDUDWLRQ�WR�FRQYH\�8*/5/�DQG�-RKQ�+ROODQG�SHUVRQQHO�
RQ�DQ�LQVSHFWLRQ�RI�VRXWK-ZHVWHUQ�EUDQFK�OLQHV��$IWHU�WKH�UDLO�
PRWRUV�UHWXUQ�WR�3DWHUVRQ��WKH�PDLQWHQDQFH�WHDP�XQGHUWRRN�
DQ�LQDXJXUDO�µ3RVW-7ULS¶�,QVSHFWLRQ�DQG�VHUYLFH��7KLV�LV�D�
GHOLEHUDWH�FKDQJH�LQ�WKH�WLPLQJ�RI�RXU�LQVSHFWLRQ�UHJLPH��
3UHYLRXVO\��RXU�PDLQWDLQHUV�ZRXOG�SHUIRUP�D�3UH-7ULS�
,QVSHFWLRQ�ZLWKLQ�WKH�VHYHQ�GD\V�SULRU�WR�WKH�QH[W�VFKHGXOHG�
GHSDUWXUH��%\�LQVWHDG�FRQGXFWLQJ�D�3RVW-7ULS�,QVSHFWLRQ�
VKRUWO\�DIWHU�HDFK�UDLO�PRWRU�UHWXUQV�WR�WKH�GHSRW��DV�ZHOO�DV�
FRPSOHWLQJ�QHFHVVDU\�VHUYLFLQJ�WDVNV��DQ\�UHSDLU�WDVNV�
GLVFRYHUHG�ZLOO�UHFHLYH�SURPSW�DWWHQWLRQ��,Q�DGGLWLRQ��D�
PHPEHU�RI�WKH�FDUULDJH�PDLQWHQDQFH�FUHZ�DOVR�SHUIRUPHG�D�
3RVW-7ULS�,QVSHFWLRQ��SURDFWLYHO\�ORRNLQJ�IRU�DQ\�GHIHFWV�
ZLWKLQ�WKH�SDVVHQJHU�VDORRQV� 
,Q�&7& ����DOO�HOHFWUR-SQHXPDWLF�EUDNH�SLSHZRUN�DQG�

FRQWUROV�KDYH�EHHQ�UHLQVWDOOHG�LQ�WKH�GULYHU¶V�FDE�DQG�
VXEVHTXHQWO\�WHVWHG��$�7ULSOH�9DOYH��ZKLFK�ZLOO�VXSSO\�DLU�
IURP�WKH�$X[LOLDU\�5HVHUYRLU�WR��DQG�H[KDXVW�LW�IURP�WKH�
%UDNH�&\OLQGHU��KDV�EHHQ�VWULSSHG�GRZQ�IRU�FOHDQLQJ�DQG�
LQVSHFWLRQ��$IWHU�WKH�7ULSOH�9DOYH�LV�SOXPEHG�LQ��DWWHQWLRQ�
ZLOO�WXUQ�WR�WKH�EUDNH�F\OLQGHUV��,�WKDQN�3DXO�+HURQ�IRU�KLV�
GHGLFDWLRQ�DQG�GLOLJHQFH�LQ�SHUIRUPLQJ�WKLV�ZRUN� 

+3& ��� 
4XLWH�D�QXPEHU�RI�WDVNV�KDYH�EHHQ�DWWHQGHG�WR� 

· $Q�H[LVWLQJ�DLU�VHUYLFH�XQLW�ZDV�UHSODFHG�DQG�DVVRFLDWHG�
SLSH-ZRUN�DOWHUHG�WR�VXLW� 

· %RWK��� DPS�DOWHUQDWRUV�ZHUH�UHSODFHG�ZLWK�QHZ�XQLWV��
HDFK�KDYLQJ���� DPS�FDSDFLW\� 

· $�µVHQGHU�XQLW¶�ZDV�ILWWHG�DV�SDUW�RI�WKH�QHZ�'DWD�/RJJHU�
V\VWHP� 

· 5HSDLUV�WR�WKH�EDVH�RI�ZRRGHQ�ZLQGRZ�IUDPH�XSULJKWV�LQ�
WKH�SDVVHQJHU�VDORRQ�DUH�FRPSOHWH�DQG�WKH�SDVVHQJHU�VHDWV�
KDYH�EHHQ�UHLQVWDOOHG� 

· 'DVK-FDPV�ZHUH�LQVWDOOHG�LQ�WKH�1R���DQG�1R���HQG�
GULYHU¶V�FDEV�E\�3DXO�+RUGHU� 

· ([LVWLQJ�LQFDQGHVFHQW�PDUNHU�OLJKWV�ZHUH�FRQYHUWHG�WR�
/('��ZRUN�DOVR�SHUIRUPHG�E\�3DXO��ZKR�IRXQG�WKH�MRE�IDU�
PRUH�GLIILFXOW�WKDQ�H[SHFWHG���7KH�DEVHQFH�RI�VODFN�
HOHFWULFDO�ZLUH�WR�ZRUN�ZLWK�PDGH�WKH�MRE�HVSHFLDOO\�
FKDOOHQJLQJ�WR�FDUU\�RXW� 

· %UXFH�$JODQG�KDV�LQVWDOOHG�D�3XEOLF�$GGUHVV�V\VWHP�
WKURXJKRXW�WKH�WUDLQ�ZKLFK�DOVR�LQFRUSRUDWHV�DQ�LQWHJUDWHG�
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FUHZ�LQWHUFRP�V\VWHP��7KLV�ZLOO�JUHDWO\�LPSURYH�
FRPPXQLFDWLRQ�EHWZHHQ�RXU�WUDLQ�FUHZ�DQG�WHFKQLFDO�
SHUVRQQHO�FRQGXFWLQJ�RYHUKHDG�ZLULQJ�LQVSHFWLRQV�IRU�
6\GQH\�7UDLQV� 

· /('�GRZQOLJKWV�����YROW��ZHUH�ILWWHG�WR�'ULYHU�$VVLVWDQW�
VWDWLRQV�DW�ERWK�1R���DQG�1R���HQGV��7KLV�ZLOO�JUHDWO\�
UHGXFH�WKH�DPRXQW�RI�LQWHUQDO�OLJKW�HQWHULQJ�WKH�GULYHU¶V�
FDE�GXULQJ�QLJKW-WLPH�WUDLQ�RSHUDWLRQV� 

· $�IXOO�YHKLFOH�VHUYLFH�ZDV�SHUIRUPHG��LQ�H[SHFWDWLRQ�RI�D�
FKDUWHU�LQ�'HFHPEHU��EXW�ZKLFK�IDLOHG�WR�HYHQWXDWH�� 

������� 
5HSDLU�RI�WKH�GDPDJH�FDXVHG�E\�WKH�FROOLVLRQ�ZLWK�D�WUXFN�

RQ�WKH�RXWVNLUWV�RI�*ULIILWK��DQG�VXEVHTXHQW�UHSDLQWLQJ��KDYH�
ERWK�EHHQ�FRPSOHWHG��0XFK�RI�WKH�SURJUHVV�KDV�EHHQ�QRWHG�LQ�
WKH�ODVW�WZR�LVVXHV�RI�WKH�:KLVSHUV�QHZVOHWWHU��0RUH�
FRPSUHKHQVLYH�FRYHUDJH�ZLOO�EH�UHSRUWHG�LQ�WKH�QH[W�LVVXH�RI�
3DWHUVRQ�3RLQWV� 
*UDQW�6DXQGHUV��D�6\GQH\�7UDLQV�(QJLQHHU�DVVLJQHG�WR�

UHSRUW�RQ����¶V�UHSDLU��SDLG�XV�D�YLVLW�LQ�PLG-2FWREHU�WR�
LQVSHFW�ZRUN�FRPSOHWHG��LQ�RUGHU�WR�ILQDOLVH�KLV�UHSRUW��+H�
ZDV�VDWLVILHG�ZLWK�WKH�TXDOLW\�RI�WKH�UHSDLU�ZRUN� 
2XU�PDLQWHQDQFH�VWDII��ZLWK�DVVLVWDQFH�IURP�RXU�

ERLOHUPDNHUV��KDYH�FDUULHG�RXW�DGGLWLRQDO�ZRUN�WR�IXUWKHU�IUHH�
XS�WKH�EUDNH�PHFKDQLVPV�RQ�ERWK�����DQG�����WR�HQVXUH�DOO�
FRPSRQHQWV�RSHUDWH�WR�DFKLHYH�PD[LPXP�EUDNH�
HIIHFWLYHQHVV��7KLV�ZDV�LQ�IXUWKHU�UHVSRQVH�WR�DQ�HDUOLHU�µFROG�
ZKHHO¶�GHWHFWLRQ�DOHUW� 
6WHYH�%UXW\�KDV�ILQLVKHG�FOHDQLQJ�DQG�VHUYLFLQJ�WKH�

SDVVHQJHU�VDORRQ�IDQV��$V�ZHOO�DV�HQVXULQJ�WKH\�DOO�ZRUN�
SURSHUO\��WKH�UHIXUELVKHG�IDQV�QRZ�RSHUDWH�ZLWK�PXFK�OHVV�
QRLVH� 
7RQ\�3ULFH�KDV�GHVLJQHG��IDEULFDWHG�DQG�LQVWDOOHG�D�QHZ�

ZRRGHQ�SDUWLWLRQ�LQ������WR�FUHDWH�D�FRPSDUWPHQW�WR�KRXVH�D�
IXOO-VL]H�UHIULJHUDWRU��7KHUH�LV�SURYLVLRQ�IRU�D�EDWWHU\�VWRUDJH�
FRPSDUWPHQW�LQ�WKH�UHDU��DV�ZHOO�DV�VWRUDJH�VSDFH�RQ�WKH�VKHOI�
DERYH��7KH�QHZ�IULGJH�LQVWDOODWLRQ�QHFHVVLWDWHG�WKH�UHPRYDO�
RI�RQH�SDLU�RI�VHDWV�IURP������RQHV�ZKLFK�KDG�SHUPDQHQWO\�
IL[HG�VHDW-EDFNV��IDFLQJ�LQZDUGV�� 

2WKHU�0DWWHUV 
· µ'DQJHU�'R�1RW�2SHUDWH¶�WDJV�DUH�EHLQJ�WULDOOHG�E\�RXU�

UROOLQJ�VWRFN�PDLQWDLQHUV��7KHLU�SXUSRVH�LV�WR�WDJ�RXW�
LVRODWLRQ�VZLWFKHV�LQ�WKH�RII�SRVLWLRQ�ZKLOVW�HTXLSPHQW�LV�
EHLQJ�ZRUNHG�RQ��WR�SUHYHQW�PDFKLQHU\�IURP�EHLQJ�
VWDUWHG��(DFK�WDJ�LGHQWLILHV�WKH�PDLQWDLQHU�ZKR�SODFHG�WKH�
WDJ��2Q�RXU�UROOLQJ�VWRFN��WKH�WDJ�ZLOO�EH�XVHG�LQ�
FRQMXQFWLRQ�ZLWK�H[LVWLQJ�5HG�)ODJ�SURFHGXUHV� 

· /RYHOOV�6SULQJV�KDYH�UHIXUELVKHG�WKH�&3+�OHDI�VSULQJV�
UHFRYHUHG�IURP�&3+ ��¶V�ERJLH�IUDPHV�DQG�REWDLQHG�QHZ�
FRLO�VSULQJV�WR�UHSODFH�IRUPHU�VSULQJV�GHHPHG�WRR�EDGO\�
SLWWHG�WR�UHSDLU� 

· (LJKW�D[OH-ER[HV�KDYH�EHHQ�UHPRYHG�IURP�WKH�IRXU�ZKHHO-
VHWV�IRU�FOHDQLQJ�DQG�LQVSHFWLRQ� 

· $UUDQJHPHQWV�DUH�EHLQJ�PDGH�IRU�WKH�ZKHHOV�WR�EH�UH-
SURILOHG��WR�HQVXUH�WKH\�ZLOO�PHHW�WKH�FXUUHQW�(QJLQHHULQJ�
6WDQGDUG�IRU�WKH�ZKHHO�SURILOH�DQG�SHUPLVVLEOH�ZKHHO�
GLDPHWHU�YDULDWLRQ� 

· $�QHZ����YROW�KRW�ZDWHU�XUQ�ZDV�SXUFKDVHG�WR�UHSODFH�D�
IDLOHG�XQLW��DQG�D�VHFRQG�VSDUH�XQLW�KDV�MXVW�EHHQ�RUGHUHG� 

· 7KH�%RDUG�KDV�DSSRLQWHG�&KDUOHV�6PLWK�WR�PDQDJH�D�
SURMHFW�WR�GHWHUPLQH�WKH�IHDVLELOLW\�RI�UHVWRULQJ�UROOLQJ�
VWRFN�XQLWV�����DQG�����WR�RSHUDWLRQDO�VWDWXV� 

· ���2FWREHU�PDUNHG�WKH�ILQDO�ZRUN�GD\�IRU�0HKGL�6D]HJDU��
ZKR�DQQRXQFHG�KH�ZLOO�EH�PRYLQJ�WR�6\GQH\�WR�WDNH�XS�
IXOO-WLPH�ZRUN��+H�MRLQHG�RXU�6RFLHW\�LQ�VHFRQG�KDOI�RI�
�����DQG�ZRXOG�EHFRPH�D�UHJXODU�:HGQHVGD\�DWWHQGHH��
ZRUNLQJ�GLOLJHQWO\�WR�PDLQWDLQ�RXU�UDLO�PRWRUV��7KH�WLPH�
KH�VSHQW�ZLWK�XV�ZDV�JUHDWO\�DSSUHFLDWHG�DQG�,�ZLVK�KLP�
ZHOO�LQ�KLV�QHZ�FDUHHU� 

5REHUW�6SHQFHU�–�(QJLQHHULQJ�0DQDJHU 

5����7ULDOV��6DWXUGD\����2FWREHU 
5����ZDV�D�IRUPHU�H[SUHVV�VWHDP�SDVVHQJHU�ORFRPRWLYH�

LQWURGXFHG�LQ�WKH�HDUO\�����V�E\�WKH�9LFWRULDQ�*RYHUQPHQW�
5DLOZD\V��$IWHU�ZLWKGUDZDO�IURP�VHUYLFH�LQ�������LW�SDVVHG�
WKURXJK�D�QXPEHU�RI�RSHUDWRUV�DQG�RZQHUV�LQWR�SUHVHUYDWLRQ��
5����ZDV�FRQYHUWHG�WR�VWDQGDUG�JDXJH�E\�6WHDPUDLO�DW�
1HZSRUW�:HVW�:RUNVKRSV�DQG�WUDQVSRUWHG�E\�URDG�WR�WKH�
+XQWHU�9DOOH\�5DLOZD\�7UXVW�1RUWK�5RWKEXU\�0XVHXP�QHDU�
%UDQ[WRQ�LQ�'HFHPEHU�������$IWHU�PDQ\�\HDUV�RI�IXUWKHU�
UHVWRUDWLRQ��5����ZDV�ILQDOO\�UHDG\�IRU�PDLQ�OLQH�WULDOV�DW�WKH�
HQG�RI�2FWREHU������ 
2XU�6RFLHW\�ZDV�DVNHG�E\�6\GQH\�5DLO�6HUYLFHV��ZKR�ZLOO�

EH�WKH�RSHUDWRUV�RI�WKH�ORFRPRWLYH�LQ�16:��WR�SURYLGH�DQ�
DVVLVWDQW�ORFR�IRU�WKH�PDLQ�OLQH�WULDOV�WR�FRYHU�DQ\�
FRQWLQJHQFLHV�VKRXOG�WKH\�DULVH��&RQVHTXHQWO\��RQ�)ULGD\����
2FWREHU��DQG�EHFDXVH�RI�D�PDLQ�OLQH�VKXW�GRZQ�RYHU�WKH�
ZHHNHQG�������UDQ�µOLJKW�HQJLQH¶�IURP�3DWHUVRQ�WR�WKH�
5RWKEXU\�5LRW�0XVHXP�DW�%UDQ[WRQ�WR�EH�LQ�SRVLWLRQ�IRU�WKH�
WULDO�UXQV�RI�5����WKH�IROORZLQJ�GD\� 
2Q�6DWXUGD\����2FWREHU��5����ZLWK������FRXSOHG�WR�LWV�

WHQGHU��UDQ�IURP�WKH�PXVHXP�WR�%UDQ[WRQ�VLGLQJ��)URP�KHUH��
WZR�WULDO�UXQV�IURP�%UDQ[WRQ�WR�6LQJOHWRQ�DQG�UHWXUQ�ZHUH�
KHOG�������ZDV�RQO\�UHTXLUHG�WR�EH�LQ�LGOH��DQG�ZDV�HLWKHU�
SURSHOOHG�RU�KDXOHG�E\�WKH�5-FODVV� 
'XH�WR�WKH�KLVWRULF�QDWXUH�RI�WKH�WULDO�DV�WKH�ILUVW�JDXJH-

FRQYHUWHG�9LFWRULDQ�VWHDP�ORFR�WR�UXQ�LQ�16:��WKHUH�ZHUH�
QXPHURXV�SKRWRJUDSKHUV�ERWK�DW�%UDQ[WRQ�VWDWLRQ�DQG�
OLQHVLGH� 

5RGQH\�WKDQNV�DQG�IDUHZHOOV�0HKGL�RQ�EHKDOI�RI�DVVHPEOHG�GHSRW�VWDII 
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7KH�WZR�WULDO�UXQV�ZHUH�D�VXFFHVV�DQG������ZDV�QRW�UHTXLUHG�
WR�SURYLGH�DVVLVWDQFH��,W�VWDEOHG�DW�WKH�PXVHXP�IRU�WKH�UHVW�RI�
WKH�ZHHNHQG�DQG�UHWXUQHG�WR�3DWHUVRQ�RQ�0RQGD\�PRUQLQJ��
DIWHU�WKH�ZHHNHQG�VKXWGRZQ�KDG�FRQFOXGHG� 

%UXFH�*HKULJ 

�����2SHQ�'D\V�5HSRUW 
/DVW�\HDU��������ZLWK�WKH�DGYHQW�RI�&29,'-����RXU�

PRQWKO\�2SHQ�'D\V�ZHUH�FDQFHOOHG�IRU�VL[�PRQWKV��OHDYLQJ�
MXVW�ILYH�PRQWKV�WKDW�ZRXOG�VHH�WRWDO�YLVLWRU�QXPEHUV�RI������
7KLV�\HDU�ZH�IDUHG�QR�EHWWHU�ZLWK�2SHQ�'D\V�FDQFHOOHG�IRU�D�
IXUWKHU�VL[�PRQWKV�GXH�WR�&29,'-���DQG�LWV�DIWHUPDWK��,Q�
DGGLWLRQ��WKH�0DUFK�2SHQ�'D\�ZDV�FDQFHOOHG�EHFDXVH�RI�
IORRGLQJ�RYHU�WKH�$57&�UDLO�OLQHV��'HVSLWH�KDYLQJ�RQO\�IRXU�
2SHQ�'D\V�WKLV�\HDU��RXU�YLVLWRU�QXPEHUV�ZHUH�D�FUHGLWDEOH�
����IRU�WKH�\HDU��7KH�WZR�2SHQ�'D\V�KHOG�LQ�-DQXDU\�DQG�WKH�
UXQQLQJ�RI�WKH�'XQJRJ�VKXWWOHV�DWWUDFWHG�����YLVLWRUV�WR�RXU�
GHSRW�� 
1H[W�\HDU�ZH�KDYH�WZR�2SHQ�'D\V�VFKHGXOHG�DJDLQ�LQ�

-DQXDU\�RQ�WKH�VHFRQG�DQG�WKLUG�6XQGD\V�ZLWK�VKXWWOHV�WR�
'XQJRJ��$OVR��WKHUH�ZLOO�EH�D�&RUURERUHH�FDPS�DW�7RFDO�
$JULFXOWXUDO�&ROOHJH�LQ�-DQXDU\��VLPLODU�WR�WKH�HYHQW�KHOG�LQ�
������DQG�ZH�ZLOO�EH�VKRZLQJ�DQRWKHU�����VFRXWV�WKURXJK�WKH�
GHSRW�RYHU�WKUHH�GD\V� 
6KRXOG�\RX�EH�DEOH�WR�KHOS�RXW�RQ�DQ\�RI�WKHVH�GD\V��\RXU�

DVVLVWDQFH�ZRXOG�EH�JUDWHIXOO\�DFFHSWHG� 

%UXFH�*HKULJ�–�RSHQ�GD\V�WRXU�RIILFHU 

&DXWLRXV�5HVWDUW�RI�7UDLQ�7RXUV 

6WURXG�5RDG�����2FWREHU 
$IWHU�WKH�&29,'-���ORFNGRZQ��ZKLFK�KDG�VWDUWHG�RQ���

$XJXVW�IRU�WKH�+XQWHU�1HZ�(QJODQG�+HDOWK�'LVWULFW�DQG�JR�
RQ�WR�ODVW�IRU�WZR�PRQWKV��WKH�6RFLHW\�ZDV�ILQDOO\�DEOH�WR�
UHVXPH�UXQQLQJ�GD\�WRXUV�LQ�ODWH�2FWREHU� 
3URWRFROV�DGRSWHG�E\�WKH�6RFLHW\�ZHUH�LQ�DFFRUGDQFH�ZLWK�

JXLGHOLQHV�LVVXHG�E\�WKH�16:�'HSDUWPHQW�RI�+HDOWK��$�NH\�
UHTXLUHPHQW�ZDV�WKDW�DOO�FUHZ�DQG�SDVVHQJHUV�KDG�WR�EH�
GRXEOH�YDFFLQDWHG��ZLWK�HYLGHQFH�RI�WKLV�EHLQJ�GXO\�UHFRUGHG� 
2XU�ILUVW�FKDUWHU�ZDV�IRU�7XQFXUU\�&RDFKHV�RQ�7KXUVGD\����

2FWREHU�WR�6WURXG�5RDG��7KH�SDVVHQJHUV�DUULYHG�DW�WKH�GHSRW�
DW������DP��ZKLFK�DOORZHG����PLQXWHV�WR�YLVLW�WKH�PXVHXP�LQ�
WKH�IRUPHU�6WDWLRQ�0DVWHU¶V�FRWWDJH��DV�ZHOO�DV�PDNH�XVH�RI�
RXU�DPHQLWLHV�EHIRUH�ERDUGLQJ�WKH�WUDLQ��7KLV�ZRXOG�EH�WKH�
ILUVW�SRVW-&29,'-���ORFNGRZQ�RXWLQJ�IRU�ERWK�RUJDQLVDWLRQV� 
:LWK�RXU����SDVVHQJHUV�DQG�WKH�FRDFK�KRVWHVV�/LVD�

0F0DKRQ�RQ�ERDUG�&3+���DQG����ZH�GHSDUWHG�WKH�GHSRW�DW�

�����DP��$OVR�RQ�ERDUG�ZDV�6RFLHW\�PHPEHU�%UDGOH\�
$OGHUWRQ�DQG�KLV�FDUHU�7RQL��&RPPHQWDU\�ZDV�SURYLGHG�E\�
%UXFH�$JODQG�RYHU�WKH�SXEOLF�DGGUHVV�V\VWHP�RQ�SRLQWV�RI�
LQWHUHVW�DORQJ�WKH�MRXUQH\� 
6WRSV�ZHUH�PDGH�QHDU�.LOEULGH�ZDLWLQJ�IRU�D�WUDFN�PDFKLQH�

WR�FOHDU�WKH�VHFWLRQ�DQG�DW�:DOODUREED�WR�DOORZ�D�6\GQH\�
ERXQG�IUHLJKW�WUDLQ�WR�HQWHU�WKH�ORRS��'XULQJ�WKHVH�
SURFHHGLQJV��PRUQLQJ�WHD�ZDV�VHUYHG�WR�RXU�SDVVHQJHUV��$W�
'XQJRJ�VWDWLRQ�ZH�ZHUH�KHOG�IRU�D�ODWH�UXQQLQJ�;37�IURP�
*UDIWRQ�WR�SDVV�YLD�WKH�EDFN�SODWIRUP��'XULQJ�WKLV�GHOD\��WKH�
RSSRUWXQLW\�ZDV�WDNHQ�IRU�SDVVHQJHUV�WR�KDYH�D�JURXS�SKRWR�
WDNHQ�RQ�WKH�SODWIRUP�QH[W�WR�&3+���EHIRUH�UHVXPLQJ�WKH�
MRXUQH\�WR�6WURXG�5RDG� 

'HVSLWH�WKH�GHOD\V�HDUO\�LQ�WKH�MRXUQH\��WKH�UHWXUQ�UXQ�IURP�
6WURXG�5RDG�KDG�XV�EDFN�LQWR�'XQJRJ�RQ�RXU�WLPHWDEOH��2Q�
DUULYDO��RXU�JXHVWV�OHIW�WKH�WUDLQ�DQG�MRLQHG�WKHLU�ZDLWLQJ�FRDFK�
WR�WDNH�WKHP�WR�OXQFK�DW�WKH�ORFDO�56/�FOXE��EHIRUH�KHDGLQJ�
KRPH��$OO�KDG�HQMR\HG�WKHLU�WULS�RQ�RXU�UDLO�PRWRUV�ZLWK�
VHYHUDO�EX\LQJ�VRXYHQLUV�DV�UHPLQGHUV�RI�WKHLU�MRXUQH\� 
:LWK�WDEOHG�FURVVLQJV�QRW�HYHQWXDWLQJ��D�QRQ-VWRS�UXQ�EDFN�

WR�WKH�GHSRW�IROORZHG��ZLWK�RXU�DUULYDO�EHLQJ�VRPH����PLQXWHV�
HDUO\�DW�����SP� 

6WURXG�5RDG����'HFHPEHU 
6XFK�LV�WKH�SRSXODULW\�RI�WKLV�VKRUW�FKDUWHU�WR�6WURXG�5RDG�

DQG�'XQJRJ�WKDW�LW�ZDV�UXQ�DJDLQ�ILYH�ZHHNV�ODWHU��7KH�
VHFRQG�WULS�ZDV�LGHQWLFDO�WR�WKH�SUHYLRXV�WULS�ZLWK�WKH�VDPH�
WLPHWDEOH�DQG�WZR�UDLO�PRWRUV��EXW�WKLV�WLPH�ZLWK����VHQLRU�
SDVVHQJHUV�IURP�WKH�3LQH�1HHGOHV�9LOODJH�DW�(ULQD��$IWHU�
DOLJKWLQJ�DW�'XQJRJ�DW�����SP��WKH\�KHDGHG�WR�WKH�ORFDO�
ERZOLQJ�FOXE�IRU�OXQFK�EHIRUH�UHWXUQLQJ�KRPH� 

%UXFH�*HKULJ 

2II�WKH�5DLOV 
$V�WKLV�QHZVOHWWHU�ZDV�EHLQJ�SUHSDUHG��WKH�6RFLHW\�ZDV�

DZDUH�WKDW�7UHYRU�+RRNHU�DQG�6SHQFHU�5RVV�ZHUH�µRII�WKH�
UDLOV¶��:H�ZLVK�WKHP�ZHOO�RQ�WKHLU�SDWK�EDFN�WR�JRRG�KHDOWK�–�
RXU�WKRXJKWV�DQG�EHVW�ZLVKHV�DUH�ZLWK�WKHP�ERWK� 
7R�DQ\�RWKHU�PHPEHUV�ZKR�PLJKW�QRW�EH�LQ�WKH�EHVW�RI�

KHDOWK��WKH�6RFLHW\�KRSHV�WKDW�\RX�ZLOO�EH�IHHOLQJ�EHWWHU�YHU\�
VRRQ� 
7R�WKRVH�PHPEHUV�ZKR�KDYH�VXIIHUHG�IDPLO\�EHUHDYHPHQWV�

LQ�UHFHQW�WLPHV��WKH�6RFLHW\�H[WHQGV�LWV�GHHSHVW�FRQGROHQFHV�
DQG�VLQFHUHO\�KRSHV�WKDW�ORYLQJ�PHPRULHV�KHOS�\RX�WKURXJK�
WKLV�GLIILFXOW�WLPH� 

%UXFH�*HKULJ�–�:HOIDUH�2IILFHU 

6WHDP�ORFRPRWLYH�5����DQG�7506�GLHVHO�ORFRPRWLYH����������2FW����� 


