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)URP�WKH�6HFUHWDU\¶V�'HVN 

+HOOR� IHOORZ�PHPEHUV�� 7KLV� LV� WKH� ILUVW� QHZVOHWWHU� LQ� D�
FKDQJH� UHJDUGLQJ� OHWWLQJ� PHPEHUV� NQRZ� ZKDW� LV�
KDSSHQLQJ�ZLWKLQ�WKH�6RFLHW\��3DWHUVRQ�3RLQWV�ZLOO�UHYHUW�
WR� D� WZLFH� \HDUO\� SXEOLFDWLRQ�� ZLWK� WKH� RFFDVLRQDO�
QHZVOHWWHU� VXFK� DV� WKLV�� RU� LQ� VRPH� RWKHU� IRUPDW�� DORQJ�
ZLWK� UHJXODU� XSGDWHV� RQ� RXU� )DFHERRN� 3DJH� DQG� RXU�
ZHEVLWH� 

7KH�$*0�ZLOO�EH�KHOG�LQ�WKH�6WDWLRQ�0DVWHU¶V�&RWWDJH��
3DWHUVRQ�� RQ� WKH� ��WK� 0D\� ����� FRPPHQFLQJ� DW�
����� DP��<RXU�$QQXDO�5HSRUW� DQG�%DODQFH�6KHHW�ZLOO�
EH�PDLOHG�WR�\RX��ZKHQ�ILQDOLVHG�� LQ�WKH�QRW�WR�GLVWDQFH�
IXWXUH� 

,W�LV�ZLWK�PXFK�VDGQHVV�ZH�UHFHLYHG�WKH�UHVLJQDWLRQ�RI�
%U\DQ� +LFNV� DV� D� %RDUG� 0HPEHU� DQG� 5ROOLQJ� 6WRFN�
0DQDJHU�� %U\DQ
V� UHVLJQDWLRQ� ZDV� UHOXFWDQWO\� DFFHSWHG�
E\�WKH�%RDUG��%U\DQ�LV�D�/LIH�0HPEHU��EHLQJ�RQH�RI�WKH�
IRXQGLQJ� IDWKHUV� DQG� XS� XQWLO� QRZ� VWLOO� DFWLYH� LQ� WKH�
RSHUDWLRQV� RI� WKLV� 6RFLHW\�� 7KHUH� ZRXOG� KDYH� EHHQ� QR�
5DLO� 0RWRU� 6RFLHW\� ZLWKRXW� WKH� GHGLFDWLRQ�� KDUG� ZRUN�
DQG�VDFULILFHV�RI�SHRSOH�OLNH�%U\DQ��:LWK�WKH�SDVVLQJ�RI�
WLPH��ZH�KRSH�WKDW�ZH�KDYH�QRW�VHHQ�WKH�ODVW�RI�%U\DQ� 

0DUN�2[IRUG� WHQGHUHG�KLV� UHVLJQDWLRQ� IURP� WKH�%RDUG�
DQG� DV� (GLWRU� RI� 3DWHUVRQ� 3RLQWV�� 7KHVH� UHVLJQDWLRQV�
KDYH� OHIW� WZR� FDVXDO� YDFDQFLHV�� XQGHU� WKH� FRQVWLWXWLRQ��
WKH� %RDUG� RIIHUHG� RQH� RI� WKHVH� YDFDQFLHV� WR� %UXFH�
*UHHQKDP�� %UXFH� KDV� DJUHHG� WR� ILOO� WKLV� YDFDQF\�� 7KH�
%RDUG� VHHNV� H[SUHVVLRQV� RI� LQWHUHVW� IURP� DQ\� PHPEHU�
ZLVKLQJ�WR�ILOO�WKH�RWKHU�FDVXDO�YDFDQF\� 

:H� ZHOFRPH� QHZ� PHPEHUV�� *ZHQ� *XUU� IURP�
5XWKHUIRUG�� /L]� (GH� IURP�7HODUDK�� 3HWHU� /DUNLQV�� IURP�
$UPLGDOH�� 'DQLHO� &RQZD\� IURP� %HUHVILHOG�� :DOWHU�
:RRGV� IURP� 6HPDSKRUH� 6$�� +RZDUG� &ROOLQV�� 2%(�
6\GQH\�DQG�-R\�.LOGH\�IURP�%ROZDUUD� 

6LQFH� UHWLULQJ� DV� DQ� HQJLQHHU� LQ� WKH� PLQHV�� PHPEHU�
5REHUW� 6SHQFHU� KDV� EHHQ� D� ZHOFRPH� IDFH� RQ�
:HGQHVGD\V��5REHUW�KDV�WDNHQ�RQ�WKH�XQHQYLDEOH�WDVN�RI�
ORFDWLQJ�DQG�FDWDORJXLQJ�DOO�WKH�GUDZLQJV�WKDW�DUH�VSUHDG�
DURXQG� WKH� SODFH�� +H� LQIRUPV� XV� KH� KDV� DOPRVW�
FRPSOHWHG�WKH�FDWDORJXLQJ�SDUW�RI�WKH�WDVN� 

 

+HULWDJH�2SHQ�'D\V����-���0D\����� 

(YHU\RQH� LV� ZHOFRPH� WR� FRPH� DQG� VKDUH� VRPH� KLVWRU\�
DQG�WDNH�D�VWHS�EDFN� LQ�WLPH�E\� WDNLQJ�D�ULGH�RQ�RQH�RI�
RXU� VKXWWOHV� XS� WKURXJK� WKH� WXQQHO� WR� :DOODUREED� DQG�
UHWXUQ�� 7KHUH� ZLOO� EH� WKUHH� ���� VKXWWOHV� HDFK� GD\� DW�
���� DP��������DP�DQG������SP�DQG� WLFNHWV�DUH� MXVW����
SHU�DGXOW�DQG����SHU�FKLOG�RU�����SHU�IDPLO\����DGXOWV�����
FKLOGUHQ�� 

'XULQJ� \RXU� YLVLW� \RX� ZLOO� EH� DEOH� WR� ORRN� DW� WKH�
PXVHXP� DQG� KDYH� D� JXLGHG� WRXU� WKURXJK� RXU� 'HSRW��
)RRG�DQG�VRXYHQLUV�ZLOO�DOVR�EH�DYDLODEOH�GXULQJ�WKH�GD\��
%RRNLQJV�ZRXOG�EH�DSSUHFLDWHG�WR�DYRLG�GLVDSSRLQWPHQW�
–�SOHDVH�SKRQH�7ULVK�6KRUW�RQ����� ��� ���� 

OQIUDVWUXFWXUH�DQG�5ROOLQJ�6WRFN 
)ROORZLQJ�LV�D�EULHI�VXPPDU\�RI�ZKHUH�ZH�DUH�XS�WR�ZLWK�
RXU� LQIUDVWUXFWXUH� DQG� UROOLQJ� VWRFN� SURMHFWV� DQG�
PDLQWHQDQFH�� 0RUH� GHWDLOHG� UHSRUWV� RQ� WKH� LQGLYLGXDO�
SURMHFWV�� LQFOXGLQJ�SLFWXUHV�ZLOO�EH� LQFOXGHG� LQ� WKH�QH[W�
HGLWLRQ�RI�3DWHUVRQ�3RLQWV� 

&7& �� 

6WHSKHQ� 'DYLHV� ZLOO� WDNH� RYHU� DV� 3URMHFW� 0DQDJHU� RI�
&7& ���DQG� LV�JDWKHULQJ� LQIRUPDWLRQ� LQ�UHJDUGV� WR�KRZ�
WKH�SURMHFW�ZLOO�SURFHHG� 

7$0�%5�UHQRYDWLRQ� 

:LWK� 5RG� 6KRUW� DV� 3URMHFW� 0DQDJHU�� ZRUN� KDV�
FRPPHQFHG�RQ�WKH�7$0�DQG�DV�\RX�ZLOO�DSSUHFLDWH�WKLV�
LV�JRLQJ�WR�EH�D�VORZ�SURFHVV�ZLWK�WKH�OLPLWHG�PDQSRZHU�
DYDLODEOH� DQG� ZLWK� HYHU\WKLQJ� HOVH� JRLQJ� RQ�� +RZHYHU�
ZH�KDYH�FRPPHQFHG�FOHDQLQJ�RXW�WKH�ILYH�VOHHSHU�DUHDV�
DQG� WKHUH� LV� VRPH� QHFHVVDU\� SDLQWLQJ� EHLQJ� GRQH�� 7KH�
NLWFKHQ� DUHD� KDV� EHHQ� FRPPHQFHG� DQG�ZRUN� WKHUH�ZLOO�
VWDUW�WR�WDNH�VKDSH�RYHU�WKH�QH[W�IHZ�ZHHNV� 

)ROORZLQJ�WKLV��WKH�WRLOHW�DQG�VKRZHU�DUHD�ZLOO�EH�QH[W� 

OQIUDVWUXFWXUH 

7KH� LQIUDVWUXFWXUH� FUHZ� KDV� EHHQ� YHU\� EXV\� DURXQG� WKH�
'HSRW�� $� SODWIRUP� IRU� DFFHVV� WR� WKH� UHORFDWHG� .%� KDV�
EHHQ� FRPSOHWHG�� $IWHU� PDQ\� ORQJ� \HDUV� RI� VHUYLFH� RXU�
WKHQ-VHFRQG-KDQG-ZKHQ-DFTXLUHG�DLU�FRPSUHVVRU�ILQDOO\�
IDLOHG��2XU� QHZ� FRPSUHVVRU�ZDV� LQVWDOOHG� E\� WKH� FUHZ��
8SJUDGLQJ� RI� WKH� VKHG
V� HOHFWULFDO� ZLULQJ� KDV� EHHQ�
FRPSOHWHG� 



 :KLVSHUV�IURP�WKH�GHSRW 9RO� ���1R� ���0DUFK����� 
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1HZ� ILUH� H[WLQJXLVKHUV� KDYH� EHHQ� ILWWHG� DURXQG� WKH�
'HSRW�� LQFOXGLQJ� ��������� &3+V� �� �� DQG� ��� ���� DQG�
7$0�%5�� 

,QVLGH� WKH� 0DLQ� 6KHG�� WKH� DUHD� EHWZHHQ� 1R� �� DQG����
1R� �� 5RDGV� KDV� EHHQ� FOHDUHG� IRU� FRQFUHWLQJ� WR� WDNH�
SODFH��ZLWK�5RG�6KRUW�ORRNLQJ�DIWHU�WKLV�SURMHFW� 

'XH� WR� WKH� KD]DUG� RI� IDOOLQJ� OLPEV�� WKH� WUHHV� QHDU� WKH�
FRQWDLQHUV� KDYH� EHHQ� ORSSHG�� 7KH� JDUGHQV� DURXQG� WKH�
FRWWDJH�KDYH�EHHQ�ZHHGHG�DQG�QHZ�SODQWV�DGGHG��$�MRE�
YHU\�ZHOO�GRQH�E\�WKH�SHUVRQ�FRQFHUQHG� 

5ROOLQJ�6WRFN 

&3+V� 

7KH�WUL-DQQXDO�LQVSHFWLRQV�RQ�DOO�WKUHH�FDUV�DUH�FRPSOHWH��
8OWUDVRQLF� WHVWLQJ� RI� WKH� D[OHV� DQG� DLU� WDQN� LQVSHFWLRQV�
KDYH�WDNHQ�SODFH�ZLWK�VDWLVIDFWRU\�UHVXOWV�� 

+3& ��� 

���� ZDV� WUDQVIHUUHG� WR� 8*/� %URDGPHDGRZ� LQ� PLG-
1RYHPEHU� ����� WR� KDYH� LWV� ERJLHV� RYHUKDXOHG� DQG�
UHSODFHPHQW�RI�LWV�QHDUO\�RXW-RI-VSHF�ZKHHOVHWV��6HYHUDO�
GHOD\V� DQG� SUREOHPV� UHPRYLQJ� SDUWV� KDYH� KLQGHUHG� WKH�
SURMHFWV�SURJUHVV�DQG�LW�LV�FRQWLQXLQJ�VORZO\��:H�DUH�QRW�
VXUH�ZKHQ�ZH�ZLOO�VHH�LWV�UHWXUQ� 

������� 

$IWHU�WKH�7DPZRUWK�WULS�IRU�WKH�&RXQWU\�0XVLF�)HVWLYDO��
��������ZDV�WDNHQ�RXW-RI-VHUYLFH�IRU�D�ILYH-ZHHN�SHULRG��
WR� KDYH� WKH� IORRULQJ� DQG� IORRU� FRYHULQJV� UHSODFHG�� DQG�
WKH� LQWHULRU�SDLQWHG��7KLV�ZDV� WR�EH� FDUULHG�RXW�XQGHU� D�
µ6�¶� IXQGLQJ� JUDQW� IURP� 7UDQVSRUW� +HULWDJH� 16:��$OO�
IORRULQJ�LQ�ERWK�XQLWV�KDV�EHHQ�UHSODFHG��DQG�QHZ�YLQ\O�
IORRU� FRYHULQJV� KDYH� EHHQ� LQVWDOOHG� LQFOXGLQJ� WKH�
GULYHU¶V�FDEV��ZKLFK�ZHUH�QRW�LQ�WKH�RULJLQDO�VFRSH� 

3DLQWLQJ� KDV� EHHQ� FRPSOHWHG�� &XUWDLQV� KDYH� EHHQ�
UHLQVWDOOHG�DIWHU�EHLQJ�ZDVKHG�DQG�SUHVVHG� 

$�QHZ�����OLWUH�IULGJH�DQG�LQYHUWHU�KDYH�EHHQ�LQVWDOOHG�
DW� WKH� ���� HQG��1HZ� NLWFKHQV� KDYH� EHHQ� ILWWHG� WR� HDFK�
HQG�DQG�XSJUDGHG�ZLULQJ�KDV�EHHQ�LQVWDOOHG�IRU�WKH�QHZ�
HTXLSPHQW�LQ�WKH�����HQG��'XULQJ�WKLV�SHULRG�D�ORQJ�WHUP�
SUREOHP� ZLWK� WKH� DX[LOLDU\� SRZHU� VXSSO\� WR� ���� ZDV�
UHVROYHG�� DOORZLQJ� WKH� VXSSO\� WR� EH� UHPRYHG� IURP� WKH�
OLJKWLQJ�EDWWHULHV�DQG�UHWXUQHG�WR�LWV�RULJLQDO�SRVLWLRQ�RQ�
WKH�DX[LOLDU\�JHQHUDWRU�LVRODWRU� 

7KH�XQLW�ZDV�UHDG\�IRU�LWV�ILUVW�RXWLQJ�WR�%ULVEDQH�ZLWK�
D� GD\� WR� VSDUH�� :H� ZLVK� WR� H[WHQG� RXU� JUDWLWXGH� DQG�
DSSUHFLDWLRQ� WR�DOO� RI� WKH�YROXQWHHUV�ZKR� WRRN�RQ� VRPH�
RI� WKH� QRW� WR� SOHDVDQW� WDVNV� GXULQJ� WKLV� SURMHFW�� (YHU\�
WLPH�D�WDVN�ZDV�UHTXHVWHG�LW�ZDV�PHW�ZLWK�DQ�HQWKXVLDVWLF�
\HV�� DQG� QRWKLQJ� ZDV� D� SUREOHP�� OW� MXVW� JRHV� WR� VKRZ�
ZKDW�FDQ�EH�DFKLHYHG�ZKHQ�ZH�KDYH�D�FRPPRQ�JRDO��$�

ELJ�WKDQN�\RX�WR�DOO�LQYROYHG� 

$OVR�XQGHU�RXU�µ6�¶�IXQGLQJ�JUDQWV�ZH�KDYH�WZR�VHWV�RI�
ERJLHV� IRU� ���� EHLQJ� UHIXUELVKHG�� DQ� HQJLQH� DQG�
WUDQVPLVVLRQ�EHLQJ�RYHUKDXOHG��DQG�VRPH�QHZ�IXHO�WDQNV�
EHLQJ�IDEULFDWHG� 

)XWXUH�(GLWLRQV� 
OI�\RX�ZLVK�WR�UHFHLYH�IXWXUH�HGLWLRQV�RI�WKLV�1HZVOHWWHU�
E\�HOHFWURQLF�IRUP��L�H��HPDLO���FRXOG�\RX�SOHDVH�VXSSO\�
\RXU�GHWDLOV�WR�WUPVVHF#ELJSRQG�FRP 


