
 

  

)URP�WKH�(GLWRU¶V�GHVN 
$VLGH� IURP�2SHUDWLRQV� DQG�5ROOLQJ�6WRFN�XSGDWHV��ZLWK� D�
JHQHUDO�ODFN�RI�JHQHUDO�QHZV�WR�ZDUUDQW�VWDQGDORQH�UHSRUWV�
IURP� WKH� 6HFUHWDU\�� ,QIUDVWUXFWXUH� 0DQDJHU� DQG� RWKHU�
UHJXODU�VHJPHQWV��WKH�IROORZLQJ�FROOHFWLRQ�RI�JHQHUDO�QHZV�
LWHPV� KDV� EHHQ� FRPSLOHG� WR� XSGDWH� PHPEHUV� RQ� UHFHQW�
HYHQWV��DV�ZHOO�DV�WKH�FXUUHQW�VLWXDWLRQ� 

)LUVWO\�� WKH�%RDUG� VLQFHUHO\� KRSHV� WKDW� DOO�PHPEHUV� DQG�
WKHLU�IDPLOLHV�KDYH�UHPDLQHG�VDIH�DQG�ZHOO��ERWK�SK\VLFDOO\�
DQG�PHQWDOO\��GXULQJ�WKH�FXUUHQW�&29,'-���UHVXUJHQFH�DQG�
SURORQJHG�ORFNGRZQ�E\�16:�+HDOWK� 

2Q� �� $XJXVW�� PHPEHUV� ZHUH� DGYLVHG� WKDW� WKH� %RDUG�
GLUHFWHG�WKDW�WKH�'HSRW�EH�FORVHG�XQWLO�IXUWKHU�QRWLFH��GXH�WR�
&29,'-��� ORFNGRZQ�UHVWULFWLRQV��$IWHU�PXFK�UHVHDUFK�RQ�
WKH� 6HUYLFHV� 16:� ZHEVLWH� DQG� FRQVXOWDWLRQ� ZLWK� WKH�
H[HFXWLYH�� WKH�'HSRW�SDUWLDOO\� UHRSHQHG�RQ����$XJXVW��EXW�
RQO\�WR�DOORZ�D�PD[LPXP�RI����ZRUNHUV�RQVLWH�WR�FRQGXFW�
HVVHQWLDO� ZRUN�� VXEMHFW� WR� VWULFW� 'HSRW� &29,'-��� :RUN�
&RQGLWLRQV�� 'XULQJ� WKLV� SHULRG�� WKH� RQO\� HVVHQWLDO� ZRUN�
EHLQJ�FDUULHG�RXW�DW� WKH�'HSRW�KDV�EHHQ� WKH� UHSDLU�RI������
WKH� UHPRYDO� RI� D� IDLOHG� WUDQVPLVVLRQ� IURP� &3+ ��� DQG�
RQJRLQJ� EDWWHU\� FKDUJLQJ�� $OO� DUH� GLVFXVVHG� E\� WKH�
(QJLQHHULQJ�0DQDJHU�LQ�KLV�UHSRUW� 

)URP�WKH�QXPEHU�RI�HQTXLULHV��PDQ\�RI�RXU�YROXQWHHUV�DUH�
HDJHU� WR� UHVXPH�ZRUN�DW� WKH�'HSRW��$V� VRRQ�DV� ORFNGRZQ�
UHVWULFWLRQV�DUH�OLIWHG�IURP�WKH�DUHD�LQ�ZKLFK�SHRSOH�UHVLGH��
WKH\�ZLOO�EH�YHU\�ZHOFRPH�WR�UHWXUQ�WR�WKH�'HSRW� 

,W�VWLOO�UHPDLQV�XQFHUWDLQ�ZKHQ�RXU�WRXU�RSHUDWLRQV�FDQ�UH-
FRPPHQFH�� DORQJ�ZLWK� UHRSHQLQJ� WKH�'HSRW� WR� WKH�SXEOLF��
DQG�DQ\�FRQGLWLRQV� WKDW�PD\�EH� LPSRVHG��:H�FDQ�RQO\�EH�
JXLGHG�E\�16:�+HDOWK�2UGHUV�DV�UHVWULFWLRQV�EHJLQ�WR�HDVH��
*UHDWHU�OLEHUWLHV�DSSHDU�OLNHO\�IRU�WKRVH�'RXEOH�9DFFLQDWHG� 

7KH� 6RFLHW\� LV� SOHDVHG� WR� ZHOFRPH� WKH� IROORZLQJ� QHZ�
PHPEHUV�� *UHJ� 5REHUWVRQ�� 0DUN� /LQQHWW�� 3KLOOLS� 0H\HU��
0DUN�/DZIRUG��6LPRQ�+DOO��%HQ�6PDOO�DQG�&OLIWRQ�%DNHU� 

$W� WKLV� VWDJH� LW� LV� XQOLNHO\� WKDW� RXU� DQQXDO� 0HPEHU¶V�
&KULVWPDV� /XQFKHRQ� DW� &OXE�0DFTXDULH� ZLOO� EH� KHOG� WKLV�
\HDU�� (YHQ�ZKHQ� VWD\-DW-KRPH� UHVWULFWLRQV� DUH� OLIWHG�� LW� LV�
XQOLNHO\�ZH�ZLOO�EH�DOORZHG�WR�KDYH�WKH�GHVLUHG�QXPEHU�RI�
SHRSOH�LQ�DWWHQGDQFH�GXH�WR�VRFLDO�GLVWDQFLQJ�OLPLWDWLRQV��,I�
WKH�VLWXDWLRQ�VKRXOG�FKDQJH��PHPEHUV�ZLOO�EH�DGYLVHG� 

2Q�D�PRUH�SRVLWLYH�QRWH��WKH�6RFLHW\�LV�H[WUHPHO\�JUDWHIXO�
WR� 6RFLHW\�PHPEHU�:DUZLFN�(UZLQ� IRU� KLV� YHU\� JHQHURXV�
GRQDWLRQ�RI� WZR�QHZ�GHVNWRS�FRPSXWHUV��GLVSOD\�PRQLWRUV�
DQG� DFFHVVRULHV� IRU� XVH� DW� RXU� 'HSRW�� 2QH� FRPSXWHU� KDV�
EHHQ� VHW� XS� LQ� WKH� 0+2� H[-*XDUG¶V� 9DQ� IRU� XVH� E\� WKH�
(QJLQHHULQJ� 0DQDJHU� DQG� 5ROOLQJ� 6WRFN� PDLQWDLQHUV� IRU�
HOHFWURQLF� VWRUDJH� RI� LQVSHFWLRQ� DQG�PDLQWHQDQFH� UHFRUGV��
DORQJ�ZLWK� SDUWV� DQG� VXSSOLHU� OLVWLQJV�� DQG�RQ-OLQH� VWRUDJH�
RI�RWKHU�WHFKQLFDO�GDWD��7KH�RWKHU�FRPSXWHU�KDV�EHHQ�VHW�XS�
LQ� WKH� 6WDWLRQ� 0DVWHU¶V� &RWWDJH� WR� KDQGOH� DGPLQLVWUDWLYH�
WDVNV� 

6HL]LQJ�WKH�LQLWLDWLYH�IROORZLQJ�D�UHFHQW�WULS�WUDYHOOLQJ�RQ�
RXU�UDLO�PRWRUV��:DUZLFN�LV�SUHVHQWO\�ZRUNLQJ�RQ�D�V\VWHP�
ZKHUHE\� SDVVHQJHU� OXJJDJH� PD\� EH� WDJJHG� ZLWK� LWV� VHW-
GRZQ� VWDWLRQ�� 7KLV� ZLOO� KHOS� RXU� WUDLQ� FUHZ� WR� TXLFNO\�
LGHQWLI\� DQG� XQORDG� WKH� DSSURSULDWH� OXJJDJH�ZKHQ� VHWWLQJ�
SDVVHQJHUV�GRZQ�ZLWKLQ�WKH�EXV\�6\GQH\�7UDLQV�QHWZRUN� 

:H�ZHOFRPH�EDFN�6HFUHWDU\��0LFN�:DOVK�� DIWHU� KLV� DQG�
ZLIH�%HY¶V�H[WHQGHG�URXQG-$XVWUDOLD�KROLGD\�� 
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$V�\RX�UHDG�WKLV�QHZVOHWWHU��IROORZLQJ�OLIWLQJ�RI�+HDOWK�
2UGHUV�LQ�VRPH�ORFDO�DUHDV��SDUWLFXODUO\�8SSHU�+XQWHU�DQG�
'XQJRJ��WKH�GHFLVLRQ�KDV�EHHQ�PDGH�WR�DPHQG�WKH�7506�
'HSRW� &29,'-��� :RUN� &RQGLWLRQV� VXFK� WKDW� SHUVRQV�
UHVLGLQJ�LQ�DUHDV�QRW�LQ�ORFNGRZQ�PD\�QRZ�UHWXUQ�WR�ZRUN�
DW�WKH�'HSRW� 

%XW� DV� EHIRUH�� QR� PRUH� WKDQ� ��� SHRSOH� IURP� D�
µ/RFNGRZQ�$UHD¶�ZLOO�EH�DOORZHG�LQ�WKH�'HSRW�3UHFLQFW�DW�
DQ\�RQH�WLPH��DQG�WKHQ�RQO\�WR�SHUIRUP�HVVHQWLDO�ZRUN��,Q�
DOO�FDVHV��SUHIHUHQFH�ZLOO�EH�JLYHQ�WR�'RXEOH�9DFFLQDWHG�
ZRUNHUV�� $OO� RWKHU� FRQGLWLRQV� UHPDLQ� XQDOWHUHG�� ,I� LQ�
GRXEW��SOHDVH�FRQWDFW�\RXU�OLQH�PDQDJHU��RU�WKH�6HFUHWDU\��
EHIRUH�UHWXUQLQJ� 

*UHJ�'XQFDQ�LV�VHHQ�KHUH�FRQVWUXFWLQJ�WKH�PHPRULDO�ZDOO��*UDHPH�+ROORZD\� 
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2SHUDWLRQV�5HSRUW 
7KH�6RFLHW\¶V�RSHUDWLRQV�KDYH�EHHQ�FXUWDLOHG�E\�&29,'-
���UHVWULFWLRQV�DQG�WKH�16:�*RYHUQPHQW�ORFNGRZQV�VLQFH�
-XO\� ������ ,Q� OLJKW� RI� WKLV��P\� UHSRUW�ZLOO� EH� QHFHVVDULO\�
EULHI�IRU�WKLV�TXDUWHU� 

7KH� 6RFLHW\� KDG� DQ� LQVSHFWLRQ� E\� WKH� 2IILFH� RI� WKH�
1DWLRQDO�5DLO�6DIHW\�5HJXODWRU�LQ�PLG--XQH��)ROORZLQJ�WKH�
DFFLGHQW�ZLWK��������� DW�*ULIILWK� LQ�$SULO�� WKH� LQVSHFWLRQ�
IRFXVVHG�RQ�HPHUJHQF\�PDQDJHPHQW�DQG�WUDLQ�SUHSDUDWLRQ��
2QH� PLQRU� QRQ-FRQIRUPDQFH� ZDV� UHFRUGHG� DQG� WKLV� KDV�
EHHQ�DGGUHVVHG�ZLWK�WKH�5HJXODWRU� 

2XU� SULPDU\� SXEOLF� OLDELOLW\� LQVXUDQFH� SROLF\� ZDV� UH-
QHZHG�RQ����-XQH�ZLWK�D�PLQRU�LQFUHDVH�LQ�SUHPLXP�RYHU�
ODVW�\HDU��7KLV�LQFUHDVH�ZDV�QRW�XQH[SHFWHG�DV�RXU�LQVXUHU�
ZDV� JHQHURXV� LQ� QRW� DSSO\LQJ� DQ� LQFUHDVH� LQ� ODVW� \HDU¶V�
SUHPLXP� EHFDXVH� RI� WKH� LPSDFW� RI� &29,'-��� RQ� RXU�
EXVLQHVV�� :H� H[SHFW� WKH� 7UDQVSRUW� 16:� µ&URZQ�
,QGHPQLW\¶�SROLF\�WR�EH�UHQHZHG�IURP���2FWREHU� 

7KH�LPSDFW�RI�WKH�16:�&29,'-���ORFNGRZQ�KDV�VHHQ�D�
UHJXODU� VWUHDP� RI� WRXU� FDQFHOODWLRQV� DQG� SRVWSRQHPHQWV��
0DQ\� RI� WKH� SRVWSRQHPHQWV� KDYH� EHHQ� SXVKHG� LQWR� �����
DQG� RXU� FDOHQGDU� LV� ILOOLQJ� TXLFNO\�� ZLWK� WKH� ILUVW� VL[�
PRQWKV� EHLQJ� DOPRVW� FRPSOHWHO\� ERRNHG� RXW�� �����
SURPLVHV� WR� EH� D� EXV\� \HDU�� VXEMHFW� DOZD\V� WR� WKH� HYHU-
SUHVHQW�SURVSHFW�RI�IXUWKHU�ORFNGRZQV� 

7KH� -RKQ�+ROODQG�5DLO� ��-\HDU� FRQWUDFW� IRU� RSHUDWLRQDO�
PDQDJHPHQW�RI� WKH�&RXQWU\�5HJLRQDO�1HWZRUN�H[SLUHV� LQ�
-DQXDU\�������8QIRUWXQDWHO\��+ROODQGV�ZHUH�XQVXFFHVVIXO�
LQ�UHQHZLQJ�WKH�FRQWUDFW�DQG�WKH�6RFLHW\�KDV�EHHQ�ZRUNLQJ�
ZLWK�8*/�5HJLRQDO�/LQ[��8*/5/���WKH�ZLQQLQJ�WHQGHUHU��
WR� WUDQVLWLRQ� DOO� UHOHYDQW� GRFXPHQWDWLRQ� RYHU� WR� WKHLU�
PDQDJHPHQW� IURP���� -DQXDU\�������$�NH\� IHDWXUH�RI� WKH�
8*/5/� SURSRVDO� ZDV� WKH� UHORFDWLRQ� RI� WKH� QHWZRUN�
FRQWURO�FHQWUH�WR�2UDQJH� 

7KH� VFKHGXOHG� 2YHUKHDG� :LULQJ� 0HDVXUHPHQW� SURMHFW�
IRU� 6\GQH\� 7UDLQV� KDV� EHHQ� SXVKHG� EDFN� WR� )HEUXDU\-
0DUFK� ������ 7KLV� LV� WKH� ODWHVW� WKDW� ZH� FDQ� VXFFHVVIXOO\�
RSHUDWH� EHIRUH� GD\OLJKW� VDYLQJV� WLPH� HQGV� RQ� �� $SULO��
'D\OLJKW� VDYLQJ� PHDQV� WKDW� GDZQ� FRPHV� ODWHU� LQ� WKH�
PRUQLQJ� DQG� IDFLOLWDWHV� WKH� VXUYH\� DV� LW� QHHGV� WR� EH�
FRQGXFWHG� LQ� FRPSOHWH� GDUNQHVV�� ,W� LV� KRSHG� WKDW� DQ�
XSGDWHG� SDQWRJUDSK� IURP� *HUPDQ\� ZLOO� EH� DYDLODEOH��
DOORZLQJ� WKH� VXUYH\� WR� RSHUDWH� DW� ��� NSK� LQVWHDG� RI� WKH�
FXUUHQW����NSK��,I� WKLV�FRPHV�WR�IUXLWLRQ�� LW�ZLOO�KRSHIXOO\�
HQDEOH� PRUH� RI� WKH� RYHUKHDG� WR� EH� VXUYH\HG� LQ� WKH�
DYDLODEOH�WLPH�IRU�WKH�SURMHFW��'XH�WR�VRPH�DGPLQLVWUDWLYH�
LVVXHV�ZLWKLQ�6\GQH\�7UDLQV� LQ������� WKH�FRQWUDFW� IRU� WKH�
IXOO� ILYH�\HDUV�ZDV�QRW�VLJQHG�RII�DQG�ZH�KDYH�KDG� WR� UH-
WHQGHU�IRU�WKH�SURMHFW�VHUYLFHV� 

2Q���� -XO\��ZH� KDG� D�'HSRW� YLVLW� IURP�1LFROD�$OFRFN��
UHFUHDWLRQ�FR-RUGLQDWRU�IRU�µ+HDGVWDUW¶��D�VXSSRUW�JURXS�WR�
KHOS� VWUHQJWKHQ� DQG� HQULFK� RI� WKH� OLYHV� RI� SHRSOH� ZLWK�
DFTXLUHG� EUDLQ� LQMXU\��1LFROD�ZDV� DFFRPSDQLHG� E\� ��� RI�
WKHLU�FOLHQWV�DQG�FDUHUV�IRU�D�GD\�RXW�LQ�WKH�FRPPXQLW\��:H�
ORRN�IRUZDUG�WR�WKH�JURXS�MRLQLQJ�ZLWK�XV�DJDLQ��QH[W�WLPH�
IRU�D�WULS�RQ�RXU�&3+V� 

,W� LV� SOHDVLQJ� WR�ZHOFRPH� EDFN� 6HFUHWDU\��0LFN�:DOVK��
IURP�KLV�KROLGD\� LQ� WKH�ZHVW�DQG� WR�EH�DEOH� WR�KDQG�EDFN�
WKH�DFWLQJ�6HFUHWDU\¶V�GXWLHV�WR�KLP� 

%UXFH�$JODQG�–�2SHUDWLRQV�0DQDJHU 

 

$OO�DYDLODEOH�KDQGV�VHW�WR�ZRUN�WR�UHSDLU������SULRU�WR�ORFNGRZQ��-RQ�'HUU\� 

2XU�UROOLQJ�VWRFN�QRZ�SURXGO\�GLVSOD\V�QHZ�'HSRW�SODWHV 
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5ROOLQJ�6WRFN�5HSRUW 

&3+V 
:LWK���������GHSRW-ERXQG�ZKLOVW�LWV�DFFLGHQW�GDPDJH�LV�

UHSDLUHG�� RXU� YHQHUDEOH� &3+V� KDYH� KDG� WR� XS� WKHLU�
ZRUNORDG� DQG� KDYH� JHQHUDOO\� EHHQ� SHUIRUPLQJ� ZHOO��
+RZHYHU��RQ�LWV�ODVW�WULS�EHIRUH�WRXU�RSHUDWLRQV�FHDVHG�GXH�
WR� &29,'-��� UHVWULFWLRQV�� &3+ �¶V� WRUTXH-FRQYHUWHU�
�WUDQVPLVVLRQ�� IDLOHG� ZKLOVW� UHWXUQLQJ� IURP� WKH� 1RUWK�
&RDVW�� ,WV� PDLQWHQDQFH� KLVWRU\� UHYHDOHG� WKDW� WKH�
WUDQVPLVVLRQ�ZDV�ODVW�RYHUKDXOHG�LQ������ 

2SWLPLVWLF�KRSHV� WKHUH�PLJKW�EH�D�TXLFN�IL[�EDFN�DW� WKH�
'HSRW�ZHUH� TXLFNO\� GDVKHG��7KH� WRUTXH-FRQYHUWHU��ZKLFK�
KDG� EHHQ� OHDNLQJ� IXHO-RLO�� KDG� WR� FRPH� RXW�� %XW� EHIRUH�
ZRUN� FRXOG� FRPPHQFH�� DOO� PDLQWHQDQFH� DFWLYLW\� FHDVHG�
GXH� WR� 16:� +HDOWK� GXH� WR� &29,'-��� ORFNGRZQ�
UHVWULFWLRQV� 

2QFH� HVVHQWLDO� ZRUN� ZDV� DOORZHG� WR� UHVWDUW�� DQG� ZLWK�
&29,'-���:RUN� &RQGLWLRQV� LQ� SODFH�� ZRUN� UHVXPHG� RQ�
&3+ ��� 7KH� WRUTXH-FRQYHUWHU� ZDV� UHPRYHG� DQG� SODFHG�
DVLGH� WR� DZDLW� RIIVLWH� UHSDLU�� 2XU� VSDUH� WUDQVPLVVLRQ�ZDV�
UHWULHYHG� IURP� VWRUDJH� DQG� LQVWDOOHG�� EXW� QRW� ZLWKRXW�
XQH[SHFWHG�GLIILFXOW\��$�FLUFXODU�EHDULQJ�UHWDLQHU��EROWHG�WR�
WKH�HQJLQH�IO\ZKHHO��ZRXOG�QRW�DGPLW�WKH�EHDULQJ�PRXQWHG�
RQ� WKH� IURQW� RI� WKH� WRUTXH� FRQYHUWHU�–� LW�ZDV� IUDFWLRQ� WRR�
VPDOO�� $IWHU� VRPH� µKHDG� VFUDWFKLQJ¶�� WKH� UHWDLQHU� ZDV�
VLPSO\� UHPRYHG�� DOORZLQJ� WKH� WRUTXH-FRQYHUWHU� WR� EH�
EROWHG� WR� WKH� HQJLQH�� ,W� ZDV� D� VLWXDWLRQ� QRW� HQFRXQWHUHG�
SUHYLRXVO\�ZKLOVW�LQVWDOOLQJ�RWKHU�WUDQVPLVVLRQV� 

:KLOVW� UHSOXPELQJ� SLSHZRUN� IRU� WKH� QHZ� WUDQVPLVVLRQ��
WKH� VROLG� LQWHUFRROHU� SLSHV� ZHUH� UHSODFHG� E\� OHVV�
WURXEOHVRPH�VKLHOGHG�IOH[LEOH�K\GUDXOLF�KRVLQJ��FRQVLVWHQW�
ZLWK�LPSURYHPHQWV�PDGH�WR�RWKHU�UROOLQJ�VWRFN� 

:LWK� DQ� RYHUKDXOHG� WUDQVPLVVLRQ� QRZ� LQVWDOOHG��&3+���
SDLUHG�ZLWK�&3+ ��UDQ�D� WHVW� WULS� WR�6WURXG�5RDG� LQ�PLG-
6HSWHPEHU��7R�WKH�FRQVWHUQDWLRQ�RI�DOO�ZKR�KDG�ZRUNHG�VR�
KDUG�� WKH� WRUTXH-FRQYHUWHU� IDLOHG� WR� IXQFWLRQ� LQ� FRQYHUWHU�
PRGH�–� LW�ZRXOG�QRW�GHYHORS�WKH�IOXLG�SUHVVXUH�QHFHVVDU\�
WR�WUDQVIHU�HQJLQH�SRZHU�YLD�WKH�IOXLG�FRXSOLQJ�WR�WKH�GULYH�

V\VWHP�� 7R� WKH� JUHDW� GLVDSSRLQWPHQW� RI� DOO� LQYROYHG��
&3+ �� ZDV� RQFH� PRUH� SODFHG� RXW� RI� WUDIILF�� DQG� ZLWK�
WKRXJKWV� WKDW� WKH� WUDQVPLVVLRQ�ZRXOG�PRVW� OLNHO\� KDYH� WR�
EH�UHPRYHG�WR�EH�IL[HG��ZRUN�HIIRUW�ZDV�LQVWHDG�UHGLUHFWHG�
WR�+3& �����5HWXUQLQJ�WR�&3+ ��D�ZHHN�DQG�D�KDOI�ODWHU��
DQG�SHUKDSV�ZLWK� WKH�EHQHILW�RI�D� IUHVK�VWDWH�RI�PLQG�� WKH�
SUREOHP�ZLWK�WKH�WRUTXH-FRQYHUWHU�ZDV�HYHQWXDOO\�WUDFNHG�
WR� DQ� DLU-ORFN� WKDW� KDG� XQH[SHFWHGO\� IRUPHG� ZLWKLQ� WKH�
IOXLG� FRXSOLQJ� V\VWHP�� 7KLV� KDG� SUHYHQWHG� WKH� FRQYHUWHU�
IURP� SUHVVXULVLQJ� DQG� WKXV� RSHUDWLQJ� FRUUHFWO\�� 0XFK� WR�
WKH� JUHDW� UHOLHI� RI� DOO� FRQFHUQHG�� &3+� �¶V� FRQYHUWHU�
SHUIRUPHG�IDXOWOHVVO\�ZKHQ� WHVWHG�RXW�DQG�EDFN�DORQJ� WKH�
'HSRW�GHSDUWXUH�URDG� 

$� FUDFN� LQ� &3+ �¶V� EXIIHU� PRXQW� ZDV� GLVFRYHUHG� DQG�
UHSDLUHG� E\� RXU� ERLOHUPDNHUV� EHIRUH� WKH�'HSRW�ZDV� VKXW-
GRZQ��/HV� UHSRUWHG�&3+ �� FRXOG�KDYH� D�ZHHSLQJ� HQJLQH�
JDVNHW� ZKLFK� ZLOO� QHHG� DWWHQWLRQ�� $OVR�� LQJUHVV� RI� UDLQ�
ZDWHU� LQWR� WKH� SDVVHQJHU� VDORRQ� LQ� &3+ ��� ZH� EHOLHYH�
WKURXJK�D�URRI�YHQWLODWRU�DQG�DORQJ�WKH�FHLOLQJ�� LV�DQRWKHU�
PDWWHU�\HW�WR�EH�DWWHQGHG�WR��6R��PRUH�ZRUN�WR�EH�GRQH� 

+3&���� 
,Q� HDUO\� 6HSWHPEHU�� DIWHU� VKXQWLQJ� UROOLQJ� VWRFN� WR�

UHSRVLWLRQ� �������� EHVLGH� WKH� *RRGV� 6KHG�� ���� IRXQG�
LWVHOI�RYHU�WKH�LQVSHFWLRQ�SLW��7KLV�SURYLGHG�WKH�RSSRUWXQLW\�
QHHGHG� WR� DWWHQG� WR� RXWVWDQGLQJ� WDVNV�� LQFOXGLQJ� ILWWLQJ� D�
QHZ�DLU�VHUYLFH�XQLW�WR�FRQWURO�PDJQHW�YDOYHV�DQG�DOWHULQJ�
SLSHZRUN� WR� VXLW�� ILWWLQJ� D� QHZ� GDWD� ORJJHU�YLJLODQFH�
FRQWURO�� DQG� UHSODFHPHQW� RI� WZR� ��-DPS� DOWHUQDWRUV� ZLWK�
WZR� KDYLQJ� ���-DPS� FDSDFLW\�� 7KH� ODUJHU� DOWHUQDWRUV�
VKRXOG� KDYH� OLWWOH� GLIILFXOW\� PHHWLQJ� WKH� SRZHU-KXQJU\�
GHPDQGV� RI� WHVWLQJ� DQG� PRQLWRULQJ� HTXLSPHQW�� H[WUD�
OLJKWLQJ�� DLU� VHUYLFHV�� HWFHWHUD��ZKHQ�����QH[W�RSHUDWHV� LQ�
DQ� LQVSHFWLRQ� UROH�� :LWK� DOO� PHFKDQLFDO� WDVNV� QRZ�
FRPSOHWHG�� WKLV� QRZ� OHDYHV� %UXFH� $JODQG� WR� ILQLVK�
LQVWDOOLQJ�ZLULQJ�WR�FRQQHFW�XS�WKH�GDWD�ORJJHU� 

������� 

5HSDLU�RI�DFFLGHQW�GDPDJH�WR�����KDV�FRQWLQXHG��$V�\RX�
UHDG� WKLV� QHZVOHWWHU�� UHSDLUV� WR� WKH� ERG\ZRUN� VKRXOG� EH�
FRPSOHWH��ZLWK�RXWVWDQGLQJ�SDLQWLQJ�WDVNV�QRW�IDU�EHKLQG��,�
ZLVK� WR� DFNQRZOHGJH� WKH� PDQ\� ZHHNV� RI� GHGLFDWHG� KDUG�

2XW�ZLWK�WKH�ROG�DQG�LQ�ZLWK�WKH�QHZ��DV�0LFN��.HYLQ�DQG�0HKGL�SUHSDUH�WR�
LQVWDOO�RXU�UHFHQWO\�RYHUKDXOHG�VSDUH�WUDQVPLVVLRQ�LQ�&3+�� 

*UDHPH�DQG�1RHO�DWWDFK�QHZ�VLGH�FODGGLQJ�DURXQG�WKH�ZLQGRZ�IUDPHV�RI���� 
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ZRUN�E\�5RG��*UDHPH�DQG�7RQ\�LQ�DVVLVWLQJ�1RHO�3ULFH�WR�
XQGHUWDNH�WKH�ERG\�UHSDLUV��$V�UHSRUWHG�LQ�WKH�ODVW�HGLWLRQ�
RI� 3DWHUVRQ� 3RLQWV�� 1RHO� ZDV� ZLOOLQJ� WR� UHRUJDQLVH� KLV�
EXVLQHVV� DIIDLUV� LQ� RUGHU� WR� H[SHGLWH� ���¶V� UHSDLUV�� IRU�
ZKLFK�WKH�6RFLHW\�LV�HVSHFLDOO\�JUDWHIXO��,�DOVR�WKDQN�3HWHU�
0DFIDUODQH�IRU�KLV�ZRUN�SDLQWLQJ�WKH�UHSDLUHG�ERG\ZRUN� 

7XUQLQJ� WR� DQ� XQUHVROYHG� WDVN� RQ� RXU� µWR-GR¶� OLVW��
PDLQWHQDQFH�SHUVRQQHO�KDYH�UHSODFHG�WKH�H[KDXVW�PDQLIROG�
WKDW� KDG� SUHYLRXVO\� GHYHORSHG� D� FRRODQW� ZDWHU� OHDN� DQG�
EHHQ�WHPSRUDULO\�SDWFKHG��DZDLWLQJ�SHUPDQHQW�UHSDLU��2QH�
RI�RXU�ROG�PDQLIROGV�ZDV�UHWULHYHG��FKHFNHG�DQG�K\GURVWDW-
LFDOO\�WHVWHG��EHIRUH�EHLQJ�JLYHQ�WKH�RND\�WR�LQVWDOO��:H�DUH�
FRQILGHQW� WKH� FUDFNHG� PDQLIROG� FDQ� EH� VXFFHVVIXOO\�
UHSDLUHG� DQG� WKHQ� UHWDLQHG� DV� RXU� VSDUH��:KLOVW� FKDQJLQJ�
WKH�PDQLIROG�� LW�ZDV� GLVFRYHUHG� WKDW� VRPH� EROWV� VHFXULQJ�
WKH� WXUERFKDUJHU� KDG� VODFNHQHG�� DQG� RQ� FORVHU� LQVSHFWLRQ�
DIWHU�UHPRYDO��WKH�WXUELQH�LPSHOOHU�ZDV�GLVFRYHUHG�WR�KDYH�
EHFRPH� GDPDJHG� DW� VRPH� VWDJH�� )RUWXQDWHO\�� ZH� KDG� D�
VSDUH�RQ�KDQG�WR�LQVWDOO�� ,W�ZDV�MXVW�DV�ZHOO� WKLV� IDXOW�ZDV�
GLVFRYHUHG�EHIRUH���������UH-HQWHUV�VHUYLFH��� 

7KH�RQO\�ZRUN�VWLOO�WR�EH�GRQH�LV�WR�DGMXVW�WKH�EUDNH�JHDU�
ZKHQ���������LV�QH[W�RYHU�WKH�LQVSHFWLRQ�SLW�� 

���� 

7KH�GULYHUV�UHSRUWHG�WKH�KDQGEUDNH�ZKHHO�LQ�WKH�FDELQ�RI�
�����KDG�EHFRPH�H[WUHPHO\�GLIILFXOW�WR�WXUQ�DQG�DSSO\�WKH�
EUDNHV� E\� KDQG�� 7KH� VHHPLQJO\� VLPSOH� WDVN� RI� IUHHLQJ� LW�
HQGHG�XS�WDNLQJ�TXLWH�D�ZKLOH�WR�GHWHUPLQH�WKH�FDXVH�RI�WKH�
SUREOHP� DQG� WKHQ� WR� JHW� DFFHVV� WR� WKH� PHFKDQLVP��
)ROORZLQJ�VHYHUDO�XQVDWLVIDFWRU\�UHSDLU�DWWHPSWV��RQFH�RXU�
µ��-FODVV� JXUX¶� .HYLQ� UHWXUQHG� IURP� KLV� KROLGD\�� WKH�
KDQGEUDNH�ZKHHO�ZDV�QR�PDWFK��%XW� LW� WRRN� VRPH�GRLQJ��
UHPRYLQJ� WKH� KRUL]RQWDO� VKDIW� DWWDFKHG� WR� WKH� ZKHHO��
UHDPLQJ�RXW�WKH�EXVKHV��DQG�SODFLQJ�SDFNLQJ�XQGHU�YHUWLFDO�
KRXVLQJ�WR�SURSHUO\�DOLJQ�WKH�EXVKHV� 

:H�ZHUH�DOVR�SOHDVHG�WR�UHFHLYH����3')�ILOHV�RI�VFDQQHG�
��-FODVV�ZRUNVKRS�PDQXDOV�� DORQJ�ZLWK�ZLULQJ� GLDJUDPV��
SOXV�&DWHUSLOODU�DQG�:HVWLQJKRXVH�ZRUNVKRS�PDQXDOV�DQG�

SDUWV� OLVWV� UHODWLQJ� WR� HQJLQH� DQG� DLU� FRPSUHVVRU�
UHVSHFWLYHO\�� 

&3+�%RJLHV 

7KH�ERJLH� IUDPHV�UHFRYHUHG�IURP�&3+ ���DUH�FXUUHQWO\�
ZLWK� .LQJV� (QJLQHHULQJ� IRU� LQVSHFWLRQ�� QRQ-GHVWUXFWLYH�
WHVWLQJ��PHDVXUHPHQW��DQG�UHPHGLDWLRQ�DV�QHHGHG��7KH�FRLO�
DQG� OHDI� VSULQJV� DUH� FXUUHQWO\� ZLWK� /RYHOOV� 6SULQJV� IRU�
LQVSHFWLRQ�� WHVWLQJ� DQG� UHFHUWLILFDWLRQ�� 7KH� FRLO� VSULQJV�
ZHUH� IRXQG� WR� EH� WRR� EDGO\� SLWWHG� DQG� VXEVHTXHQWO\�
FRQGHPQHG��/RYHOOV�ZLOO�REWDLQ�QHZ�VSULQJV�IRU�ZKLFK�ZH�
PXVW�EHDU�WKH�H[WUD�FRVW��'HSRW�VWDII�DUH�FXUUHQWO\�FOHDQLQJ�
DQG� LQVSHFWLQJ� RWKHU� NH\� FRPSRQHQWV�� DQG� FRQGXFWLQJ�
FUDFN�GHWHFWLRQ�WHVWV� 

$� FUDFN�ZDV� GLVFRYHUHG� LQ� WKH� GULYH� VHOHFWRU� �IRUZDUG�
UHYHUVH��RQ� WKH�GULYH�ERJLH��7KH� VHOHFWRU�ZDV� VHQW�RIIVLWH�
IRU�UHSDLU� 

%DWWHU\�&KDUJLQJ 

:LWK� WKH� VXVSHQVLRQ� RI� WUDLQ� WRXU� RSHUDWLRQV�� PHPEHUV�
PD\� QRW� KDYH� FRQVLGHUHG� WKH� FRQVHTXHQFHV� IRU� RXU� UDLO�
PRWRU� EDWWHULHV�� DV� ZHOO� DV� WKRVH� PRXQWHG� LQ� DQFLOODU\�
GHSRW� HTXLSPHQW� VXFK� DV� IRUNOLIWV�� :KHQ� QRW� XVHG�� OHDG�
DFLG� EDWWHULHV� VHOI-GLVFKDUJH�� ,I� QRW� UHFKDUJHG� EHIRUH� WKH�
EDWWHU\�YROWDJH�GURSV�EHORZ���-YROWV� LQ�D���-YROW�EDWWHU\��
WKHLU� FKHPLFDO� UHDFWLRQ� EHFRPHV� LUUHYHUVLEOH� DQG� WKH�
EDWWHU\� QHHGV� UHSODFLQJ�� 7KLV� LV� WKH� PDMRU� UHDVRQ� IRU�
RQJRLQJ�EDWWHU\�PDLQWHQDQFH�GXULQJ�WKH�'HSRW�FORVXUH� 

7R�PD[LPLVH�EDWWHU\�OLIH��SUHYHQW�SUHPDWXUH�IDLOXUHV�DQG�
KHQFH� FRQWDLQ� FRVWV�� FRPSXWHULVHG� FKDUJHUV� DUH� XVHG� RQ�
UROOLQJ�VWRFN�EDWWHULHV�DV� WKH\�FKDUJH�DW�D�VORZHU� UDWH�DQG�
SUHYHQW�JDVVLQJ�ZKLFK�FDQ�FDXVH�H[SORVLRQV��7R�UHGXFH�WKH�
ULVN� RI� ILUH�� FKDUJHUV� DUH� XVHG� RQO\� ZKHQ� WKH� 'HSRW� LV�
DWWHQGHG� 

7KH� ILYH� UDLOPRWRUV� XVH� D� WRWDO� RI� HLJKWHHQ� ��-YROW�
����$K�EDWWHULHV�� HDFK� FRVWLQJ� DURXQG�������/RFRPRWLYH�
�����KDV�D�EDQN�RI�VL[WHHQ��-YROW�EDWWHULHV�FRVWLQJ�FORVH�WR�
������� (DFK� EDWWHU\� KDV� D� OLIH� RI� DURXQG� IRXU� \HDUV�� LI�
WUHDWHG�ZHOO� 

%DWWHULHV� DUH� REYLRXVO\� D� ELJ-WLFNHW� FRVW� LWHP� IRU� WKH�
6RFLHW\�� KHQFH� ZK\� EDWWHU\� PDLQWHQDQFH� ZDV� GHHPHG� DQ�
HVVHQWLDO�DFWLYLW\�GXULQJ� WKH�'HSRW�FORVXUH��0\� WKDQNV�JR�
WR�3DXO�DQG�7UHYRU�IRU�DWWHQGLQJ�WR�WKH�UDLO�PRWRU�EDWWHULHV� 

5REHUW�6SHQFHU�–�(QJLQHHULQJ�0DQDJHU��5ROOLQJ�6WRFN� 

2II�WKH�5DLOV 
$W� WKH� WLPH� RI� SUHSDULQJ� WKLV� QHZVOHWWHU�� WKH� 6RFLHW\� LV�

PLQGIXO� WKDW� *HRII� 0XUUD\�� &DURO� 5RVWURP� DQG� $UWKXU�
%XUJHVV�ZHUH�µRII� WKH� UDLOV¶��:H�ZLVK� WKHP�ZHOO�RQ� WKHLU�
SDWK�EDFN�WR�JRRG�KHDOWK��7R�DQ\�RWKHU�PHPEHUV�ZKR�DOVR�
PD\� QRW� EH� LQ� WKH� EHVW� RI� KHDOWK�� WKH� 6RFLHW\� H[WHQGV� LWV�
ZLVKHV�IRU�D�UHWXUQ�WR�\RXU�QRUPDO�ZHOOEHLQJ� 

%UXFH�*HKULJ�–�:HOIDUH�2IILFHU 

9ROXQWHHUV�GLVPDQWOH�RQH�RI�WKH�ERJLH�IUDPHV�UHPRYHG�IURP�&3+����XQGHU�WKH�
ZDWFKIXO�H\H�RI�%UXFH�$JODQG 


