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$GPLQLVWUDWLRQ�5HSRUW 
%\�0LFN�:DOVK��6HFUHWDU\ 

7KHUH�KDV�EHHQ�SOHQW\�RI� DFWLYLW\�RQ� WKH� DGPLQLVWUDWLRQ�
VLGH� RI� WKH� 6RFLHW\� VLQFH� WKH� ODVW� HGLWLRQV� RI� RXU�
:KLVSHUV� DQG� 3DWHUVRQ� 3RLQWV�� NHHSLQJ� WKH� %RDUG�
0HPEHUV�EXV\� 

3HQGLQJ� RXU� ILQDQFLDO� VWDWHPHQWV� EHLQJ� UHWXUQHG� IURP�
WKH� 6RFLHW\¶V� DXGLWRU�� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� LV�
SODQQHG�WR�EH�KHOG�RQ�6DWXUGD\�����0D\�������7KLV�ZLOO�
EH�FRQILUPHG�ZKHQ�\RX�UHFHLYH�\RXU�$QQXDO�5HSRUW�DQG�
$QQXDO�*HQHUDO�0HHWLQJ�QRWLILFDWLRQ� 

-XVW� D� UHPLQGHU� WR� WKRVH� PHPEHUV� ZKR� KDYH� QRW� \HW�
SDLG� WKHLU� ����� PHPEHUVKLS� IHHV�� RQO\� ILQDQFLDO�
PHPEHUV�ZLOO� UHFHLYH�DQ�$QQXDO�5HSRUW�DQG�EH�HOLJLEOH�
WR�YRWH�DW�WKH�$*0� 

2XU� DQQXDO� &KULVWPDV� /XQFKHRQ� ZDV� KHOG� DW� &OXE�
0DFTXDULH�RQ����'HFHPEHU�������ZKLFK�ZDV�RQH�RI�RXU�
EHVW�DWWHQGHG��7ULVK�6KRUW�ZDV�SUHVHQWHG�ZLWK�WKH�DZDUG�
IRU�9ROXQWHHU�RI�WKH�<HDU��5XQQHU�XS�ZDV�-LP�/DPENLQ��
ZLWK�*UHJ�'XQFDQ�DQG�%UXFH�*UHHQKDP�ERWK�VKDULQJ�WKH�
(QFRXUDJHPHQW�$ZDUG��7KHUH�ZLOO�EH�PRUH�FRYHUDJH�RI�
WKLV�HYHQW�LQ�WKH�QH[W�LVVXH�RI�3DWHUVRQ�3RLQWV� 

$V� PHQWLRQHG� LQ� WKH� ODVW� HGLWLRQ� RI� :KLVSHUV�� WKH�
%RDUG�ZDV�GUDIWLQJ�D�µ&DUHWDNHUV�$JUHHPHQW¶�UHODWLQJ�WR�
ORRNLQJ�DIWHU�WKH�6WDWLRQ�0DVWHU¶V�&RWWDJH�DQG�WKH�GHSRW�
SUHFLQFW��LQFOXGLQJ�WKH�DVSHFWV�RI�GXWLHV�UHTXLUHG�IRU�WKLV�
SRVLWLRQ�� 7KLV� DJUHHPHQW� KDV� EHHQ� GUDIWHG� DQG� UDWLILHG��
:H� DUH� QRZ� DFWLYHO\� VHHNLQJ� D� FDUHWDNHU�� :H� VHHN� WR�
DSSRLQW�WKLV�SRVLWLRQ�DIWHU�SDLQWLQJ�RI�WKH�FRWWDJH�LQWHULRU�
LV� FRPSOHWH�� 4XRWHV� KDYH� EHHQ� VXEPLWWHG� WR� $57&�
�SURSHUW\�PDQDJHU��IRU�WKLV�ZRUN� 

7KH�%RDUG�GHFLGHG��LQ�D�FKDQJH�RI�SROLF\��WR�DSSRLQW�D�
5RVWHULQJ� 2IILFHU�� ZKR� ZLOO� EH� UHVSRQVLEOH� IRU� WKH�
URVWHULQJ� RI� 2SHUDWLRQDO� 7UDLQ� &UHZLQJ� DQG� &XVWRPHU�
6HUYLFH� 3HUVRQQHO�� *UDHPH� +ROORZD\� YROXQWHHUHG� DQG�
ZDV� DSSRLQWHG� 5RVWHULQJ� 2IILFHU�� 7KH� 7UDLQ� &UHZ�
0DQDJHU� DQG� WKH� &XVWRPHU� 6HUYLFH� 0DQDJHU� ZLOO�
VXSHUYLVH� VXFK� URVWHULQJ�� 7KH� )LWWHUV� 5RVWHULQJ� &OHUN�
ZLOO� FRQWLQXH� WR� PDLQWDLQ� WKH� ILWWHU¶V� URVWHU� DQG� WKH�
7UHDVXUHU�ZLOO�FRQWLQXH�WR�DUUDQJH�FUHZ�DFFRPPRGDWLRQ� 

$Q\�PHPEHU�ZKR�ZLVKHV� WR� YROXQWHHU� RQ� D� WRXU� DV� D�
&XVWRPHU�6HUYLFH�7HDP�0HPEHU�� FDQ�SODFH� WKHLU� QDPH�
IRU�FRQVLGHUDWLRQ�RQ�HLWKHU�RI�WZR�µ7RXUV¶�ZKLWH�ERDUGV��

RQH�EHLQJ�ORFDWHG�LQ�WKH�&RWWDJH��DQG�WKH�RWKHU�LQ�WKH�)=�
µWUDLQLQJ¶�FDU� 

2XU� RSHQ� GD\V� RQ� WKH� WKLUG� 6DWXUGD\� RI� WKH� PRQWK�
FRQWLQXH�WR�JURZ�LQ�YLVLWRU�QXPEHUV��:DOODUREED�VKXWWOHV�
XVLQJ�&3+ ��ZLOO�EH�UXQ�RQ�WKH�QH[W�WKUHH�PRQWKO\�RSHQ�
GD\V��FRPPHQFLQJ����0DUFK��+RW�GRJV�DQG�GULQNV�ZLOO�
EH� DYDLODEOH�RQ� WKHVH�GD\V��7R�RXU�PHPEHUV�ZKR�ZRUN�
GXULQJ� WKH� ZHHN�� RU� ZKR� FDQQRW� PDNH� LW� WR� RXU�
:HGQHVGD\�ZRUNGD\V�� WKLV�FRXOG�EH�D�JUHDW�RSSRUWXQLW\�
IRU� \RX� WR� KHOS� RXW� RQ� D� 6DWXUGD\�� 3OHDVH� FRQWDFW� WKH�
6HFUHWDU\�IRU�IXUWKHU�LQIRUPDWLRQ�LI�\RX�DUH�DEOH�WR�DVVLVW��
7KH�6RFLHW\�ORRNV�IRUZDUG�WR�\RXU�LQYROYHPHQW� 

7KH� 7RXUV� 2IILFHU� LV� ORRNLQJ� LQWR� WKH� IHDVLELOLW\� RI�
RIIHULQJ� µ%LUWKGD\� 3DUW\¶� WULSV� XVLQJ�&3+ ��� 3OHDVH� OHW�
WKH�6RFLHW\�NQRZ�LI�WKLV�ZRXOG�EH�RI�LQWHUHVW�WR�\RX� 

:H� ZHOFRPH� .D\H� %XUJHVV� WR� WKH� SRVLWLRQ� RI�
6RXYHQLUV� 0DQDJHU�� .D\H� WDNHV� RYHU� IURP� %HYHUOH\�
�%HY�� 5HGPDQ�ZKR� KDV� UHWLUHG� IURP� WKLV� SRVLWLRQ��:H�
WKDQN�%HY�IRU�KHU�VWHUOLQJ�HIIRUWV�RYHU�PDQ\�\HDUV� 

:H�DUH�DOVR�VHHNLQJ�VRPHRQH�ZKR�ZRXOG�EH�LQWHUHVWHG�
LQ� WDNLQJ�RQ� WKH�SRVLWLRQ�RI�&XVWRPHU�6HUYLFH�0DQDJHU�
>PDQDJLQJ� WKH� RQ-ERDUG� WUDLQ� FUHZ@�� 3OHDVH� FRQWDFW� WKH�
6HFUHWDU\�LI�\RX�DUH�LQWHUHVWHG� 

%HFDXVH�RI� WKH�JUHDW�HIIRUW�SXW� LQ�E\�0DUHH�%URZQ�LQ�
DVVLVWLQJ� WR� SUHSDUH� WKH� 6RFLHW\¶V� ILQDQFLDO� VWDWHPHQWV�
RYHU�WKH�\HDUV��DQG�IRU�GRLQJ�VR�DW�QR�FKDUJH��WKH�%RDUG�
RIIHUHG�DQG�0DUHH�DFFHSWHG�DQ�$VVRFLDWH�0HPEHUVKLS�RI�
WKH�6RFLHW\� 

(DUO\� QRWLFH� LV� KHUHE\� JLYHQ� WKDW� RXU� &KULVWPDV�
/XQFKHRQ�ZLOO�EH�KHOG�DW�&OXE�0DFTXDULH�RQ�6DWXUGD\����
'HFHPEHU������ 

7KH�6RFLHW\�ZHOFRPHV�QHZ�PHPEHUV� 

· 0DUHH�%URZQ�IURP�7HUDOED� 
· 3DWULVK�6PLWK�IURP�*OHQKDYHQ� 
· 3DXO�+RUGHU�IURP�7KRUQWRQ� 
· 'RXJODV�&XOOHQ�IURP�*OHQPRUH�3DUN� 
· &KDUOHV�6PLWK�IURP�)LQJDO�%D\� 
· &DURO�5RVWURQ�IURP�2VWHUOH\� 
· WKH�3DQQD\H�IDPLO\�IURP�5DZRUWK� 
· *UDQW�&XSSOHV�IURP�7KRUQWRQ� 
· *DU\�5RZDUWK�IURP�$GDPVWRZQ� 
· /HRQDUG�6PLWK�IURP�%ROZDUUD�+HLJKWV��DQG 
· *DU\�2GJHUV�IURP�(GJHZRUWK� 
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7KH� 5DLO� 0RWRU� 6RFLHW\� ZLVKHV� WR� H[WHQG� LWV�
FRQGROHQFHV� WR� WKH� IDPLO\� RI� 5RQDOG� :KLWH� RQ� KLV�
SDVVLQJ� LQ� -DQXDU\� 5RQDOG� ZDV� D� IRUPHU� 1HZFDVWOH�
JXDUG� DQG�D� ORQJ-WLPH�PHPEHU�RI� WKH�6RFLHW\�ZKR�KDG�
UHWLUHG�WR�*XQQHGDK� 

7R�DQ\�PHPEHU�ZKR�KDV�VXIIHUHG�D�UHFHQW�EHUHDYHPHQW�
ZH�RIIHU�RXU�VLQFHUHVW�FRQGROHQFHV� 

5ROOLQJ�6WRFN�5HSRUW 
%\�0LFN�:DOVK��$FWLQJ�(QJLQHHULQJ�0DQDJHU 

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

&7& �� 

$FWLQJ� 3URMHFW� 0DQDJHU� $UWKXU� %XUJHVV� UHSRUWV� WKDW�
ZRUN�RQ�&7& ���KDV�SURJUHVVHG�VORZHU�WKDQ�QRUPDO�GXH�
WR�WKH�DEVHQFH�RI�3URMHFW�0DQDJHU�6WHSKHQ�'DYLHV��ZKR�
KDV� XQGHUJRQH� NQHH� UHSODFHPHQW� VXUJHU\�� 6WHSKHQ� LV�
UHFXSHUDWLQJ�ZHOO�DW�WKLV�WLPH� 

7KH� VHDWV� LQ� &7& ��� KDYH� EHHQ� IL[HG� WR� WKH� IORRU��
3DLQWLQJ� ERWK� LQWHUQDOO\� DQG� H[WHUQDOO\� LV� SURJUHVVLQJ�
ZHOO� 

7KH�IXWXUH�SURJUHVV�RI�UHORFDWLQJ�WKH�FDUULDJH�EXLOGHUV�
ZRUNV�IURP�WKH�0+2�FDUSHQWHU¶V�FDU�WR�WKH�*RRGV�6KHG�
UHTXLUHV� D�PXFK� QHHGHG� FOHDQ-XS� RI� WKHLU� FXUUHQW�ZRUN�
DUHD�� 8QGHU� WKH� FRQWURO� RI� :DUUHQ� 0LOOV� DQG� 5RGQH\�
+RZDUG�DOO�H[FHVV�HTXLSPHQW�RQ�WKHLU�ZRUNLQJ�VWDJHV�LV�
EHLQJ� UHPRYHG� WR� D� VWRUDJH� FRQWDLQHU� IRU� VDIH� NHHSLQJ��
2QFH� FOHDUHG�� WKH� &7& ��� ZRUNLQJ� VWDJHV� ZLOO� EH�
UHORFDWHG� WR� WKH� UHDU� RI� WKH� SUHVHQW� VLWH� WR� DOORZ� IRU�
IXUWKHU� IORRU� FRQFUHWLQJ�ZLWKLQ� WKH� 5DLO�0RWRU� 6KHG� WR�
SURFHHG� 

&3+������DQG��� 

µ6�¶�*UDQW�IXQGLQJ�LV�EHLQJ�XVHG�WR�UHSODFH�WKH�H[WHULRU�
ZDOOV�RQ�&3+ ���:RUN�FRPPHQFHG�LQ�)HEUXDU\�DQG�KDV�
SURJUHVVHG� ZHOO� WR� GDWH�� ZLWK� SDLQWLQJ� H[SHFWHG� WR� EH�
FORVH� WR� FRPSOHWLRQ� E\� WKH� WLPH� \RX� UHFHLYH� WKLV�
QHZVOHWWHU��:KHQ� WKH� RXWVLGH� FODGGLQJ� ZDV� UHPRYHG� LW�
UHYHDOHG� VXUSULVLQJO\� OLWWOH� IUDPH� GDPDJH�� 7KH� RQO\�
PDMRU� GDPDJH� ZDV� WR� D� GHFD\HG� GRRU� XSULJKW�� $� QHZ�
XSULJKW�ZDV�PLOOHG�IURP�VWRUHG�WLPEHU�DQG�ILWWHG� 

7KHUH� ZDV� VRPH� VOLJKW� QRQ-VWUXFWXUDO� GDPDJH� WR� D�
VHFWLRQ�RI�WKH�H[WHUQDO�URRI�FODGGLQJ��7HPSRUDU\�UHSDLUV�
ZLOO�EH�FDUULHG�RXW�DQG�HVWLPDWHV�SUHSDUHG�WR�VXSSRUW�DQ�
DSSOLFDWLRQ� IRU� DQRWKHU� µ6�¶� *UDQW� WR� UHSODFH� DOO� WKH�
H[WHUQDO�URRI�FODGGLQJ�ODWHU�WKLV�\HDU� 

$OO� WKUHH� XQLWV� VKRXOG� KDYH� KDG� WKHLU� DQQXDO� VHUYLFHV�
FRPSOHWHG�E\�WKH�WLPH�RI�WKLV�SXEOLFDWLRQ� 

+3& ���� 

5DLO� PRWRU� ���� ZLOO� KDYH� LWV� DQQXDO� LQVSHFWLRQ� FDUULHG�
RXW�DIWHU� FRPSOHWLRQ�RI� WKH�&3+V�� ,W� LV�ZDLWLQJ� WR�KDYH�
LWV�WRLOHW�UHSODFHG�ZLWK�RQH�SUHYLRXVO\�LQVWDOOHG�LQ����� 

13) ����DQG�17& ���� 

7ZR� HQJLQH�WUDQVPLVVLRQ� XQLWV� KDYH� EHHQ� UHEXLOW� DQG�
GHOLYHUHG� WR� %URDGPHDGRZ� +HULWDJH� >WKH� 5RXQGKRXVH@�
ZKHUH� D� %URDGPHDGRZ�0DLQWHQDQFH� &HQWUH� WHFKQLFLDQ�
ZLOO� UHIXUELVK� ZLULQJ� RQ� ERWK� XQLWV�� (DUO\� SODQQLQJ� LV�
XQGHUZD\� IRU� ERWK� HQJLQH�WUDQVPLVVLRQ� XQLWV� DQG� IXHO�
WDQNV� WR� EH� FKDQJHG� RXW� VRPHWLPH� EHWZHHQ� -XQH� DQG�
$XJXVW������� 

7KH�XQLW�KDV�YLVLWHG�%0&�WR�KDYH�HOHFWULFDO�HTXLSPHQW�
FKHFNHG� DQG� VHUYLFHG�� LQFOXGLQJ� UHFWLILFDWLRQ� RI� D� GRRU�
ORFNLQJ� SUREOHP� IRU� ZKLFK� SDUWV� ZHUH� VRXUFHG�� :KLOH�
VRPH� HOHFWULFDO� HTXLSPHQW� ZDV� FKDQJHG� DQG� � � ZLULQJ�
FKHFNHG� RXW� VXFFHVVIXOO\�� XQIRUWXQDWHO\� WKH� H[WHUQDO�
GRRU�ORFNLQJ�SUREOHP�UHPDLQV�XQUHVROYHG��-XVW�EHIRUH�LW�
ZDV� SODQQHG� WR� UHWXUQ� �������� WR� 3DWHUVRQ�� QR� ��
HQJLQH¶V�ZDWHU� SXPS� IDLOHG��$� QHZ�SXPS�ZDV� VRXUFHG�
DQG�WKH�IDXOW\�XQLW�FKDQJHG�RXW� 

$� QRUPDO� IOXVK� WRLOHW� LV� SODQQHG� WR� EH� ILWWHG� WR� WKH�
µ/DGLHV¶� 

/RFRPRWLYH����� 

2Q�D�YHU\�KRW�PRUQLQJ�RQ����'HFHPEHU������������ZDV�
SUHSDUHG� UHDG\� WR� EH� WUDQVIHUUHG� IURP� 7KH� /DUJH�
(UHFWLQJ� 6KRS� DW� (YHOHLJK� WR� WKH� 5DLO�0RWRU� 'HSRW� DW�
3DWHUVRQ��7KLV�ZDV� WKH� FXOPLQDWLRQ�RI�PDQ\�PRQWKV�RI�
ZRUN�� LQFOXGLQJ� VHUYLFLQJ�� LQVWDOODWLRQ� RI� DQ� ,&(� UDGLR�
>,Q-WUDLQ� &RPPXQLFDWLRQ� (TXLSPHQW@� DQG� 9LJLODQFH�
&RQWURO� WR� HQDEOH� WKH� WUDQVIHU� WR� KDSSHQ�� 7KH� FUHZ�
GHSDUWHG�(YHOHLJK�DV�WLPH-WDEOHG� 

$OO� ZHQW� ZHOO� XQWLO� WKH� XQLW� VKXWGRZQ� GXH� WR� DQ�
RYHUKHDWLQJ�SUREOHP�DQG�KDG�WR�EH�µSXW�DZD\¶�>UHIXJHG@�
DW� )OHPLQJWRQ� 0DUNHWV�� ZKHUH� WKH� SUREOHP� ZDV�
GLDJQRVHG�� $IWHU� VZLWFKLQJ� WKH� IDQ-GULYH� WR� PDQXDO�
PRGH�DQG�RSHQLQJ�DOO� WKH�FDQRS\�GRRUV�DQG�ZDLWLQJ�IRU�
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WKH� HQJLQH� WR� FRRO�� WKH� FUHZ� VHW� RII� RQFH� PRUH��
7KHUHDIWHU�� ����� KDG� D� WURXEOH� IUHH� UXQ� DOO� WKH� ZD\� WR�
3DWHUVRQ��7KDQNV�JR�WR�'ULYHUV��$UWKXU�%XUJHVV�DQG�5RG�
6KRUW�� DQG� )LWWHU�� 0LFN� :DOVK�� 7KH� FUHZ� ZHUH� DEO\�
EDFNHG� XS� E\� VXSSRUW� FUHZ�� %UXFH� $JODQG� DQG� /HV�
'DYH\� 

$IWHU� VRPH� ORRNLQJ� DQG� VHDUFKLQJ� ZH� ZHUH� DEOH� WR�
SURFXUH� D� VHW� RI� EXIIHUV� IRU� ����� IURP�5LFKPRQG�9DOH�
5DLOZD\��7KHVH�ZLOO�EH�FOHDQHG�XS�DQG�ILWWHG�GXULQJ�WKH�
UHSDLQWLQJ�RI�WKH�ORFRPRWLYH�LQ�KHULWDJH�OLYHU\��3DLQWLQJ�
SUHSDUDWLRQ� LV� SODQQHG� WR� FRPPHQFH� DIWHU� &3+ �� LV�
UHWXUQHG�WR�RSHUDWLRQ�� 

,Q� WKH� PHDQWLPH�� ����� KDV� EHHQ� VKXQWLQJ� ��������
DURXQG� WKH� \DUG� SULRU� WR� WKH� ODWWHU¶V�GHSDUWXUH� IURP� WKH�
'HSRW�>��������UDLOFDUV�GHSDUWHG�VLWH�RQ����0DUFK�������
KDXOHG�E\�ORFRPRWLYH������@� 

2SHUDWLRQV�5HSRUW 
%\�%UXFH�$JODQG��2SHUDWLRQV�0DQDJHU 

$FWLYLW\�RQ�WKH�RSHUDWLRQV�IURQW�KDV�EHHQ�TXLHW�GXH�WR�WKH�
&KULVWPDV�EUHDN�DQG�GRZQ�WLPH�LQ�-DQXDU\�WR�DOORZ�RXU�
PDLQWHQDQFH�WHDP�WR�FDUU\�RXW�WKHLU�DQQXDO�UROOLQJ�VWRFN�
LQVSHFWLRQV�� 

2SHUDWLRQV�OHDGLQJ�XS�WR�&KULVWPDV�LQFOXGHG�D�VHUYLFH�
UXQ� WR� %URDGPHDGRZ� IRU� �������� IRU� VRPH� HOHFWULFDO�
ZRUN�DQG�0XGJHH�0LQLDWXUH�5DLOZD\¶V�DQQXDO�*XOJRQJ�
'XQHGRR� ZHHNHQG� LQ� 1RYHPEHU� ����� XVLQJ� ���������
2Q� WKH� VDPH� ZHHNHQG�� RXU� &3+V� WUDYHOOHG� WR�
+DZNHVEXU\� 5LYHU� IRU� D� ��WK� %LUWKGD\� 3DUW\� FKDUWHU��
7KLV� SURYHG� YHU\� VXFFHVVIXO� DQG�� DV� DOOXGHG� WR� LQ� WKH�
$GPLQLVWUDWLRQ� 5HSRUW�� KDV� UHVXOWHG� LQ� SODQV� WR� RIIHU� D�
VLPLODU� IRUPDW� IRU� RXU� µ3DUW\� 7UDLQ¶� RIIHULQJ�� $QRWKHU�
VXFFHVVIXO� µ1RUWK� &RDVW� 'D\OLJKW¶� WULS� WR� %ULVEDQH� IRU�
&UXLVH� ([SUHVV� URXQGHG� RXW� RXU� 1RYHPEHU� RSHUDWLRQV��
7KLV� WULS� DOVR� LQFOXGHG� D� ORFDO� UXQ� IRU� 4XHHQVODQG�
HQWKXVLDVWV� IURP�%ULVEDQH� WR�&DVLQR�� DUUDQJHG� E\� ORFDO�
PHPEHU�%HQ�)UDQFLV� 

7KH�ZHHNHQG�RI��-��'HFHPEHU�VDZ�ERWK�RXU�&3+V�DQG�
��������UXQQLQJ�H[FXUVLRQV�EHWZHHQ�(DVW�*UHWD�-XQFWLRQ�
DQG� $EHUPDLQ� DQG� &HVVQRFN� WR� KHOS� 6RXWK� 0DLWODQG�
5DLOZD\V� FHOHEUDWH� WKHLU� ���WK� $QQLYHUVDU\�� 3DVVHQJHU�
QXPEHUV� ZHUH� GLVDSSRLQWLQJ�� KRZHYHU� DOO� WKRVH� ZKR�
WUDYHOOHG� H[SUHVVHG� WKHLU� JUHDW� VDWLVIDFWLRQ� DW� WKH�
RSSRUWXQLW\�IRU�D�UXQ�RYHU�WKH�605�µPHWDOV¶� 

'HFHPEHU����SURYLGHG�D�µZLQGRZ¶�GXULQJ�WKH�6\GQH\�
7UDLQV�&KULVWPDV�VKXWGRZQ�WR�HQDEOH������WR�EH�EURXJKW�
IURP� WKH� /DUJH� (UHFWLQJ� 6KRS� DW� (YHOHLJK� WR� 3DWHUVRQ�
'HSRW�� $IWHU� WDNLQJ� RQ� IXHO� IRU� WKH� MRXUQH\�� �����
GHSDUWHG�RQ�WKH�,OODZDUUD�WR�6\GHQKDP�DQG�WKHQ�YLD�WKH�
0HWURSROLWDQ� *RRGV� /LQHV� WR� 1RUWK� 6WUDWKILHOG� WR� MRLQ�
WKH�0DLQ�1RUWK��$Q�RYHUKHDWLQJ�SUREOHP�FDXVHG�D�GHOD\�
DW� )OHPLQJWRQ� 0DUNHWV�� EXW� DIWHU� UHFWLILFDWLRQ� WKH�
UHPDLQGHU� RI� WKH� MRXUQH\� QRUWKZDUGV� ZDV� XQHYHQWIXO�
ZLWK������DUULYLQJ�LQ�3DWHUVRQ�RQ�VFKHGXOH� 

2Q����'HFHPEHU�ZH�RSHUDWHG�RXU�UHJXODU�1HZ�<HDU¶V�
(YH� P\VWHU\� WRXU�� $IWHU� SLFNLQJ� XS� SDVVHQJHUV� DW�
0DLWODQG� ZH� MRXUQH\HG� WR� 'XQJRJ� IRU� RXU� GLQQHU� VWRS�
ZKHUH�SDVVHQJHUV�GLQHG�DW�ERWK�WKH�5R\DO�+RWHO�DQG�WKH�
%DQN�+RWHO��$IWHU�GLQQHU�ZH�UHWXUQHG�WR�3DWHUVRQ�IRU�WKH�
GHVVHUW� FRXUVH��ZKHUH�ZH�ZHUH� HQWHUWDLQHG� E\� WKH� ORFDO�
� SP�ILUHZRUNV�GLVSOD\��7KHQ�0RWKHU�1DWXUH�LQWHUYHQHG��
E\� SURYLGLQJ� D� YHU\� VSHFWDFXODU� OLJKWQLQJ� VKRZ� DQG�
VRPH�KHDY\� UDLQ��$IWHU� WKLV� EUHDN��ZH� WUDYHOOHG� WR�3RUW�
:DUDWDK� IRU� WKH� 1HZFDVWOH� PLGQLJKW� ILUHZRUNV�� ZKHUH�
UHJUHWWDEO\� RXU� WULS� KDG� WR� EH� FXUWDLOHG� GXH� WR� WKH�
FDQFHOODWLRQ�RI� WKH�SODQQHG� ILUHZRUNV�GXH� WR� WKH� HDUOLHU�
HOHFWULFDO�VWRUP� 

$XVWUDOLD� 'D\� VDZ� RXU� UHJXODU� 7DPZRUWK� &RXQWU\�
0XVLF� )HVWLYDO� VHUYLFH� UXQ� IRU� WKH� 5RWDU\� &OXE� RI�
0DLWODQG��$JDLQ�0RWKHU�1DWXUH�SURYLGHG�D�YHU\�KRW�GD\�
DQG� HYHQ� XQGHU� WKHVH� H[WUHPH� FRQGLWLRQV� ��������
SHUIRUPHG�IODZOHVVO\��)ROORZLQJ�WKLV�WULS����������ZHQW�
WR� %URDGPHDGRZ� 0DLQWHQDQFH� &HQWUH� IRU� IXUWKHU�
HOHFWULFDO�ZRUN��EHIRUH�UHWXUQLQJ�WR�3DWHUVRQ�RQ���0DUFK� 

2XU� ILUVW� UXQ� RI� RXU� 2SHQ� 'D\� VSHFLDOV� ZDV� KHOG� RQ�
6DWXUGD\�� ��� 0DUFK�� 'XH� WR� H[WHQGHG� PDLQWHQDQFH���
UHTXLUHPHQWV�� �������� VXEVWLWXWHG� IRU� &3+ �� RQ� WKH�
GD\¶V�ORFDO�VKXWWOHV��7KH�ILUVW�UXQ�ZDV�GLYHUWHG�WR�7HODUDK�
GXH� WR�ZRUN� DGMDFHQW� WR� WKH� WUDFN� DW�0DUWLQV� &UHHN��$�
WRWDO�RI����YLVLWRUV�WUDYHOOHG�ZLWK�XV� 

'XULQJ�)HEUXDU\��ZH�KDG�D�&RPSOLDQFH�,QVSHFWLRQ�E\�
WKH�1DWLRQDO�5DLO�5HJXODWRU��,W� LV�SOHDVLQJ�WR�UHSRUW�WKDW�
DOO� V\VWHPV� WKDW�ZHUH� LQVSHFWHG�ZHUH�SURYHG�VRXQG�DQG�
QR�DGYHUVH� ILQGLQJV�ZHUH�PDGH��7KH� LQVSHFWRUV�PDGH�D�
FRXSOH� RI� REVHUYDWLRQV� �VXJJHVWLRQV� IRU� LPSURYHPHQW��
DQG�WKHVH�ZLOO�EH�UHYLHZHG�LQ�WKH�QHDU�IXWXUH� 

2XU�$FFHVV�$JUHHPHQW�ZLWK�$57&�KDV�EHHQ�H[WHQGHG�
IRU� WZHOYH� PRQWKV� WR� ��� )HEUXDU\� ����� DQG� D� QHZ�
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$FFHVV� $JUHHPHQW� KDV� EHHQ� VLJQHG� ZLWK� 4XHHQVODQG�
5DLO�H[SLULQJ�RQ����-XQH������ 

7KDQNV� WR� DOO� ZKR� SDUWLFLSDWHG� LQ� FUHZLQJ� WKHVH�
RSHUDWLRQV�DQG�D�VSHFLDO�WKDQNV�WR�WKH�PDLQWHQDQFH�WHDP�
ZKR� ZRUNHG� WKURXJK� VRPH� H[WUHPHO\� KRW� DQG� WU\LQJ�
FRQGLWLRQV�WR�PDNH�WKH�UROOLQJ�VWRFN�DYDLODEOH� 

,QIUDVWUXFWXUH�5HSRUW 
%\�(ULF�-�/DUNLQV��,QIUDVWUXFWXUH�0DQDJHU 

'XH�WR�WKH�SURORQJHG�KRW�ZHDWKHU�ZRUN�RQ�WKH�.%�URRI�
LV�RQ�KROG�XQWLO�WKH�ZHDWKHU�FRROV�GRZQ� 

%HQHDWK�WKH�*RRGV�6KHG�ZH�KDG�WR�UHSODFH�VRPH�SLHUV�
DQG� ORQJ� VXSSRUW� EHDPV� ZKLFK� KDG� EHHQ� HDWHQ� RXW� E\�
ZKLWH� DQWV� >WHUPLWHV@�� 7KH� ZRUN� FUHZ� DOVR� UHSODFHG� D�
QXPEHU�RI�IORRUERDUGV�RQ�WKH�SODWIRUP�WR�PDNH�WKH�DUHD�
VDIH�� ,¶YH� DOVR� WDNHQ� WKH� SUHFDXWLRQ� RI� DUUDQJLQJ� IRU� D�
SHVW� FRQWUROOHU� WR� FKHFN� WKH� SURSHUW\� DQG� SODFH� VRPH�
EDLWV�DURXQG� 

,QVLGH� WKH� *RRGV� 6KHG� DQ� HOHFWULFLDQ� KDV� UHSODFHG�
VRPH�SRZHU�SRLQWV�DQG�UHSODFHG�WKH�WKUHH�ROG�VKHG�OLJKWV�
ZLWK�WKUHH�QHZ�/('�OLJKWV��ZKLFK�DUH�DFWLYDWHG�IURP�RQH�
VZLWFK�ORFDWHG�MXVW�LQVLGH�WKH�VKHG��RQ�WKH�OHIW�VLGH�ZDOO��
7KH� QHZ� VLQJOH� VZLWFK� IXQFWLRQDOO\� UHSODFHV� WKH� WKUHH�
RULJLQDO� SXOO� FRUGV� SRVLWLRQHG� GRZQ� WKH� PLGGOH� RI� WKH�
VKHG� 

2QFH� DJDLQ� D� ODUJH� HXFDO\SWXV� WUHH� EUDQFK� EURNH� RII�
DQG� IHOO� RQWR� WKH� JDUGHQ� DUHD� >EHWZHHQ� WKH� 5DLO�0RWRU�
6KHG� DQG� &RWWDJH@�� IRUWXQDWHO\� ZLWKRXW� FDXVLQJ� PDMRU�
GDPDJH��7KHUH�ZDV�KRZHYHU� VRPH�GDPDJH�GRQH� WR� WKH�
JDUGHQ� ZDWHULQJ� V\VWHP�� )XUWKHU� WULPPLQJ� RI� WUHH�
EUDQFKHV�ZDV�XQGHUWDNHQ�DV�D�SUHFDXWLRQ� 

$� UXEELVK� VNLS� ZDV� RUGHUHG� DQG� GHOLYHUHG� WR� VLWH� WR�
GLVSRVH�RI�VRPH�UXEELVK�WKDW�UHVXOWHG�IURP�WKH�FOHDQ�RXW�
RI�WKH�*RRGV�6KHG��DQG�DOVR�IURP�WKH�7$0�DQG�%5�FDUV��
DORQJ� ZLWK� WKH� IDOOHQ� WUHH� EUDQFK� DQG� VRPH� JHQHUDO�
UXEELVK� O\LQJ� DERXW� WKH� \DUG�� ,Q� QR� WLPH� WKH� VNLS� ZDV�

IXOO� 

$�SDUWLWLRQ�ZDOO�KDV�EHHQ�UHPRYHG�IURP�ZLWKLQ�WKH�)=�
FDU� WR� PDNH� PRUH� URRP� DYDLODEOH� WR� DFFRPPRGDWH� DQ�
LQFUHDVHG�:HGQHVGD\� YROXQWHHU� ZRUNIRUFH� GXULQJ� WKHLU�
PRUQLQJ� UHIUHVKPHQW� DQG� OXQFK� EUHDNV�� 7KH� DLU-
FRQGLWLRQLQJ� V\VWHP�KDV� EHHQ� VHUYLFHG�DQG� WKH�'HSRW¶V�
FRPSXWHU� KDV� EHHQ� UHKRXVHG� LQ� WKH� ROG� FRQGXFWRU¶V�
URRP��5DLO�PRWRU�GUDZLQJV�DQG�PDLQWHQDQFH�GRFXPHQWV�
ZKLFK�KDG�EHHQ�VWRUHG�LQ�WKLV�URRP�ZHUH�UHORFDWHG�WR�WKH�
*RRGV�6KHG�2IILFH� 

(OHFWULFDO� ZLULQJ� LQ� WKH� )=� FDU� KDV� EHHQ� WUDFNHG� DQG�
FKHFNHG��ZLWK�UHGXQGDQW�ZLULQJ�UHPRYHG��7KH�WHOHSKRQH�
OLQH��ZKLFK� KDG� SUHYLRXVO\� QRW� EHHQ�ZRUNLQJ� SURSHUO\��
KDV�QRZ�EHHQ�UHFWLILHG�� 

%RWK�WKH�7$0�DQG�%5�FDUV�DUH�ORRNLQJ�YHU\�JRRG�DQG�
DUH�JHWWLQJ�FORVH�WR�EHLQJ�ILQLVKHG� 

7KH� JDUGHQ� LV� ORRNLQJ� YHU\� QLFH� GXH� WR� WKH� KDUG�
ZRUNLQJ�HIIRUWV�RI�PHPEHUV� 

$�ELJ�WKDQN�\RX�WR�DOO�FRQFHUQHG� 

6RFLHW\�1HZV�DQG�(YHQWV 

:HOIDUH�5HSRUW 

%\�%UXFH�*HKULJ��:HOIDUH�2IILFHU 

6LQFH� WKH� EHJLQQLQJ� RI� WKLV� \HDU�� VL[� RI� RXU� PHPEHUV�
KDYH�KDG�WR�VSHQG�WLPH�LQ�KRVSLWDOV�IRU�YDU\LQJ�UHDVRQV�
VXFK� DV� FKHFN-XSV� DQG� RSHUDWLRQV��7KH�6RFLHW\� H[WHQGV�
LWV�EHVW�ZLVKHV�IRU�D�VSHHG\�UHFRYHU\�ZKLOVW�UHFXSHUDWLQJ�
WR�� 5D\� .LOGH\�� 6WHSKHQ� 'DYLHV�� %HY� 5HGPDQ�� 7HG�
'XQEDU��-HUU\�-HURPH�DQG�*HRII�0XUUD\� 

1HZ�<HDUV�(YH�0\VWHU\�7RXU 

7KH� 1HZ� <HDUV� (YH� 0\VWHU\� 7RXU� SURYHG� MXVW� DV�
SRSXODU�DV�RXU�SUHYLRXV� WZR�WULSV��ZLWK�D�IXOO� WUDLQ�ORDG�
RI� ��� SDVVHQJHUV�� 7KH� ZDLWLQJ� OLVW� ZRXOG� KDYH� ILOOHG�
DQRWKHU�FDUULDJH��DQG�HQTXLULHV�ZHUH�VWLOO�EHLQJ�UHFHLYHG�
RQ� WKH� GD\� RI� WKH� WRXU� IRU� VHDWV�� 7KH� GHVWLQDWLRQ� ZDV�
UHYHDOHG� LQ� WKH� 2SHUDWLRQV� 5HSRUW�� $� IXOO� UHSRUW��
LQFOXGLQJ�SKRWRV��ZLOO�EH�LQFOXGHG�LQ�WKH�QH[W�HGLWLRQ�RI�
3DWHUVRQ�3RLQWV� 

:KHUH�WR�QH[W�\HDU" 

7DPZRUWK�7ULS 

%\�7ULVK�6KRUW 

2Q�6DWXUGD\�����-DQXDU\�������ZLWK� DQ� HDUO\�GHSDUWXUH�
RI�� DP�RXW�RI�7HODUDK����������DQG�SDVVHQJHUV�VHW�RXW�
ERXQG� IRU� WKH� 7DPZRUWK� &RXQWU\� 0XVLF� )HVWLYDO�� 7KH�
WUDLQ� PDGH� EULHI� VWRSV� WR� SLFN� XS� SDVVHQJHUV� DW� *UHWD��
%UDQ[WRQ��6LQJOHWRQ�DQG�0XVZHOOEURRN��DIWHU�ZKLFK�WKH�
WUDLQ�ZDV�IXOO�WR�FDSDFLW\� 

7KH�SDVVHQJHUV�HQMR\HG�D�EDFRQ�DQG�HJJ�UROO�DQG�IUXLW�
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MXLFH� IRU� WKHLU� EUHDNIDVW�� IROORZHG� E\� WHD� RU� FRIIHH�����
$OUHDG\� WKH� WHPSHUDWXUH� ZDV� ULVLQJ�� ZLWK� HYHU\RQH�
SUHSDULQJ� IRU� D� YHU\� KRW� ��� GHJUHH� GD\� WKDW� OD\� DKHDG��
:H�DUULYHG�DW�7DPZRUWK�DW����� DP� 

$W� � SP�ZH� GHSDUWHG� 7DPZRUWK� ZLWK� HYHU\RQH� YHU\�
KRW� DQG� H[KDXVWHG�� EXW� DOO� SDVVHQJHUV� UHSRUWHG� KDYLQJ�
HQMR\HG� D� JUHDW� GD\� DW� WKH� PXVLF� IHVWLYDO�� 'XULQJ� WKH�
MRXUQH\�KRPH�WHD�DQG�FRIIHH�ZDV�RIIHUHG�KRZHYHU�PRVW�
SHRSOH�MXVW�UHTXHVWHG�ZDWHU�GXH�WR�WKH�KHDW�DQG�ZHUH�MXVW�
KDSS\�WR�VLW�EDFN�ZLWK�ZLQGRZV�RSHQHG�ZLGH�WR�OHW�DQ\�
EUHH]H�LQ��7KH�WUDLQ�DUULYHG�EDFN�DW�7HODUDK�DW����� SP� 

,�ZRXOG�OLNH�WR�WKDQN�0DLWODQG�5RWDU\�&OXE�DQG�DOO�WKH�
WUDLQ� FUHZ� IRU� PDNLQJ� WKLV� D� VXFFHVVIXO� GD\� DQG� \HW�
DQRWKHU�WULS�WR�UHPHPEHU� 

0RQWKO\�2SHQ�'D\V 

%\�%UXFH�*HKULJ 

7KH�6RFLHW\
V�PRQWKO\�YLVLWRU�2SHQ�'D\V�DUH�KHOG�RQ�WKH�
WKLUG�6DWXUGD\�RI�HDFK�PRQWK�IURP��� DP�WR���SP��2XU�
YLVLWRUV�DUH�WDNHQ�RQ�D�WRXU�RI�WKH�'HSRW�DQG�DUH�DEOH�WR�
LQVSHFW�WKH�&3+V�����������DQG������SOXV�WKH�7$0�DQG�
%5� FDUV�� DQG� WKH� PXVHXP� LQ� WKH� ROG� 6WDWLRQ�0DVWHU¶V�
&RWWDJH��7KH�WRXU�RI�RXU�'HSRW�FRYHUV�WKH�KLVWRU\�RI�WKH�
6RFLHW\��SURYLGHV� LQVSHFWLRQV�RI�DQG� LQIRUPDWLRQ�RQ� WKH�
YDULRXV� UROOLQJ� VWRFN�� IXUQLVKHV� GHWDLOV� RI� WRXUV� UXQ� E\�
WKH� 6RFLHW\� DV� ZHOO� DV� RWKHU� FKDUWHUV�� RXWOLQHV� ZHHNO\�
:HGQHVGD\� YROXQWHHU� ZRUN-GD\� DFWLYLWLHV�� DQG� RIIHUV�
PHPEHUVKLS� DSSOLFDWLRQ� IRUPV�� 4XHVWLRQV� DQG� SKRWR-
WDNLQJ�DUH� HQFRXUDJHG��7KH� WRXU� ILQLVKHV�DW� WKH�&RWWDJH�
ZKHUH� YLVLWRUV� DUH� DEOH� WR� LQVSHFW� WKH� PXVHXP� DQG�
SXUFKDVH�VRXYHQLUV�DQG�GULQNV��7KH\�DUH�DOVR�HQFRXUDJHG�
WR� DGG� WKHLU� QDPH� WR� RXU� WRXUV�PDLOLQJ� OLVW� VR� WKDW� WKH\�
PD\�UHFHLYH�EURFKXUHV�FRQWDLQLQJ�GHWDLOV�RI�IRUWKFRPLQJ�
WRXUV�WKDW�WKH�6RFLHW\�ZLOO�UXQ� 

7KH�QXPEHU�RI�YLVLWRUV�GXULQJ������ZHUH� 

· ����LQ�-DQXDU\� 
· ���LQ�)HEUXDU\��DQG 
· ���LQ�0DUFK� 

,Q� -DQXDU\�� ���� YLVLWRUV� FDPH� WR� RXU� 'HSRW� RQ� RXU�
2SHQ� 'D\�� GHVSLWH� WKH� ZHDWKHU� EHLQJ� KRW� �PLG� ��V���
2YHU� ��� SHRSOH� ZHUH� ZDLWLQJ� DW� WKH� JDWHV� E\� RSHQLQJ�
WLPH��(LJKW� WRXUV�RI�WKH�'HSRW�DQG�RI�&3+ ������������
ZDV�QRW�RSHQ�IRU�LQVSHFWLRQ���DQG�WKH�7$0�DQG�%5�FDUV�
ZHUH� FRQGXFWHG�� 7KHUH� ZHUH� QXPHURXV� IDPLOLHV� ZLWK�
FKLOGUHQ�� UHIOHFWLQJ� WKH� VFKRRO� KROLGD\V�� 0RVW� SHRSOH�
ZHUH�DZDUH�RI�RXU�2SHQ�'D\�YLD�)DFHERRN� 

(LJKWHHQ� SHRSOH� DGGHG� WKHLU� HPDLO� DGGUHVVHV� WR� RXU�
WRXUV� PDLOLQJ� OLVW� DQG� WZR� SURVSHFWLYH� QHZ� PHPEHUV�
ZHUH� JDLQHG�� 7KDQNV� JR� WR� 3HWHU� 5XVVHOO� IRU� KLV� KHOS�
ZLWK�WKH�YLVLWRUV�DQG�FURZG�PDQDJHPHQW� 

,Q�)HEUXDU\�����YLVLWRUV�FDPH�WR�WKH�'HSRW�RQ�RXU�2SHQ�

'D\�� 1LQH� WRXUV� RI� WKH� 'HSRW� DQG� RI� &3+ �� DQG� WKH�
7$0� DQG� %5� FDUV� ZHUH� FRQGXFWHG�� 7KHUH� ZHUH� PDQ\�
IDPLOLHV� ZLWK� FKLOGUHQ�� DQG� DJDLQ� PRVW� SHRSOH� ZHUH�
DZDUH�RI�RXU�RSHQ�GD\�YLD�)DFHERRN��$OWKRXJK���������
ZDV� DW� WKH� %URDGPHDGRZ�0DLQWHQDQFH� &HQWUH�� YLVLWRUV�
ZHUH�DEOH�WR�VHH�WKH�ZRUN�FXUUHQWO\�EHLQJ�XQGHUWDNHQ�RQ�
&3+ ��WR�UHSODFH�WKH�H[WHULRU�ZDOOV� 

$PRQJVW�WKH�YLVLWRUV�RQ�WKLV�RFFDVLRQ�ZHUH�D�JURXS�RI�
WKLUWHHQ�IURP�WKH�)RUG�0RGHO�$�&DU�&OXE�RI�16:��ZKR�
SDUNHG� WKHLU� YLQWDJH� FDUV� LQVLGH� WKH�'HSRW� 7KDQNV�JR�
WR� %UXFH� $JODQG�� 3DXO� +RUGHU�� *ZHQ� *XUU� DQG� &DURO�
5RVWRQ�IRU�WKHLU�KHOS�ZLWK�RXU�YLVLWRUV�RQ�WKLV�RFFDVLRQ� 

'XULQJ� WKH� 0DUFK� 2SHQ� 'D\�� WKH� ILUVW� WRXU� JURXS�
LQFOXGHG� ��� SHRSOH� IURP� WKH� DQQXDO� 3DWHUVRQ� +LVWRULF�
:DON�ZKR�LQFOXGHG�RXU�'HSRW�RQ�WKHLU�LWLQHUDU\� 

,W� LV� LQWHUHVWLQJ� WR� GLVFRYHU� ZKHUH� RXU� 2SHQ� 'D\�
YLVLWRUV� KDYH� MRXUQH\HG� IURP��0RVW� YLVLWRUV� ZHUH� IURP�
WKH�+XQWHU�5HJLRQ��UDQJLQJ�DV�IDU�QRUWK�DV�'XQJRJ��ZHVW�
WR� 6FRQH�� VRXWK� WR� %HOPRQW� DQG� &HVVQRFN�� DQG� IURP�
WRZQV� DQG� VXEXUEV� LQ� EHWZHHQ�� +RZHYHU�� RWKHUV� KDG�
WUDYHOOHG� IURP� SODFHV� PXFK� IXUWKHU� DILHOG�� LQFOXGLQJ��
:LQJKDP�� )RUVWHU�� WKH� &HQWUDO� &RDVW�� 6\GQH\� VXEXUEV��
DQG�:ROORQJRQJ��:H�DOVR�KRVWHG� WZR�LQWHUVWDWH�YLVLWRUV�
IURP�0XUUD\�%ULGJH��6$��DQG�D�FRXSOH�IURP�*ORXFHVWHU�
�(QJODQG��YLVLWLQJ�RQ�KROLGD\V� 

'XH�WR�SXEOLF�GHPDQG��WKH�%RDUG�DSSURYHG�WKH�UXQQLQJ�
RI� WZR� VKXWWOH� WULSV� SHU� RSHQ� GD\� XVLQJ� &3+ �� WR�
:DOODUREED�� FRPPHQFLQJ� LQ� 0DUFK�� 7KLV� LV� DQ� DGGHG�
DWWUDFWLRQ�IRU�YLVLWRUV�LQ�DGGLWLRQ�WR�LQVSHFWLQJ�RXU�VWDWLF�
UROOLQJ�VWRFN�DQG�PXVHXP��)DUHV�DUH�VHW�DW�����IRU�DGXOWV�
DQG����IRU�FKLOGUHQ��,Q�0DUFK�ZH�KDG����SDVVHQJHUV�RQ�
WKH� PRUQLQJ� VKXWWOH� DW� ����� DP�� DQG� �� RQ� WKH� � SP�
DIWHUQRRQ�VKXWWOH��KHOG�LQ�SRXULQJ�UDLQ��� 

1H[W�9LVLWRU�2SHQ�'D\V� 

· ���$SULO 
· ���0D\ 
· ���-XQH 
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'RQDWLRQ�$FNQRZOHGJHPHQW 

7KH�5DLO�0RWRU�6RFLHW\�SUHVHQWHG�5REHUW�6SHQFHU�ZLWK�D�
FRPPHPRUDWLYH�SODTXH��SLFWXUHG��LQ�DSSUHFLDWLRQ�IRU�DQ�
HVSHFLDOO\� JHQHURXV� UHFHQW� GRQDWLRQ�� 7KH� SUHVHQWDWLRQ�
ZDV� PDGH� E\� WKH� 6RFLHW\¶V� 6HFUHWDU\�� 0LFN� :DOVK��
GXULQJ� WKH� OXQFK�EUHDN�DW�3DWHUVRQ��7KH�PRQH\�ZLOO�JR�
WRZDUG�WKH�FRVW�RI�WKH�UHFHQW�UHIXUELVKPHQW�RI�WKH�ERJLHV�
RQ� +3& ���� �RQ� ZKLFK� 5REHUW� KDV� EHFRPH� D� UHJXODU�
WUDYHOOHU��� 

 

 

 

 

5HF\FOLQJ�5HSRUW 

%\�%UXFH�*HKULJ 

7KH�6RFLHW\� FRQWLQXHV� WR� UHF\FOH� FDQV� DQG�ERWWOHV� IURP�
WKH� 'HSRW� DQG� WUDLQ� FKDUWHUV� WR� DLG� HQYLURQPHQWDO�
SURWHFWLRQ�� DV�ZHOO� DV�KHOS� VXEVLGLVH� WKH� IXWXUH�FRVWV�RI�
ZDWHU� DQG� VRIW� GULQNV� SURYLGHG� WR�PHPEHUV�ZRUNLQJ� DW�
WKH� 'HSRW� DQG� ZKLOVW� FUHZLQJ� RXU� WUDLQV�� 5HDVRQDEOH�
DPRXQWV�SHU�WULS�FDQ�EH�HDUQHG�WKURXJK�UHF\FOLQJ�SODVWLF�
ERWWOHV�DQG�DOXPLQLXP�FDQV��6R�IDU�WKLV�\HDU�QHDUO\�������
FDQV� DQG� ERWWOHV� KDYH� EHHQ� SXW� LQWR� WKH� µ5HWXUQ� DQG�
(DUQ¶�ELQV� 

3DWHUVRQ�3RLQWV 

6XEPLVVLRQV� IRU� WKH� QH[W� HGLWLRQ� DUH� VRXJKW� E\�PLG� WR�
ODWH�-XQH�������ZLWK�SXEOLFDWLRQ�HQYLVDJHG�WR�EH�HDUO\�LQ�
-XO\�� (DUOLHU� VXEPLVVLRQ� RI� PDWHULDO� �SKRWRV�� WRXU�
UHSRUWV�� SURMHFW� XSGDWHV�� HYHQWV�� HWF��� ZKHUH� SRVVLEOH� LV�
PRVW�ZHOFRPH�DQG�HQFRXUDJHG� 

(PDLO�VXEPLVVLRQV�WR��WUPVHGLWRU#RXWORRN�FRP� 

'LDU\�'DWHV 
· ��� 0D\� ����� -� 7506� $QQXDO� *HQHUDO� 0HHWLQJ�

�VXEMHFW�WR�FRQILUPDWLRQ� 
· �� 'HFHPEHU� ����� -� 7506� &KULVWPDV� /XQFKHRQ� DW�
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