
 

3DJH�� 7KH�5DLO�0RWRU�6RFLHW\ 

Whispers from the depot 
EĞǁƐůĞƩĞƌ�ŽĨ�dŚĞ�ZĂŝůŵŽƚŽƌ�^ŽĐŝĞƚǇ�/ŶĐŽƌƉŽƌĂƚĞĚ 
ϱ�tĞďďĞƌƐ��ƌĞĞŬ�ZŽĂĚ 
WĂƚĞƌƐŽŶ�E^t�ϮϯϯϬ 

ǁǁǁ͘ƌĂŝůŵŽƚŽƌƐŽĐŝĞƚǇ͘ŽƌŐ͘ĂƵ 9RO� ���1R� ����September 2019 

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

$OWKRXJK�LW�PD\�DSSHDU�WR�WKRVH�RQ�WKH�RXWVLGH�WKDW�QRW�D�
JUHDW�GHDO�KDV�KDSSHQHG�RQ�WKH�DGPLQLVWUDWLYH�VLGH�RI�WKH�
6RFLHW\��D�ORW�KDV�EHHQ�JRLQJ�RQ�EHKLQG�WKH�VFHQHV�ZLWK�
UHJDUG�WR�IXWXUH�DFWLYLWLHV�WKDW�ZLOO�HQKDQFH�WKH��6RFLHW\� 

'LVFXVVLRQV� DUH� LQ� SURJUHVV� ZLWK� $57&� �$XVWUDOLDQ�
5DLO�7UDFN�&RUSRUDWLRQ�� IRU� WKH� UHSODFHPHQW� RI� WKH� µ.¶�
FURVVLQJ� WR� WKH� DEDQGRQHG� VLGLQJ� EHVLGH� RXU�'HSRW� DQG�
WKH�UHORFDWLRQ�RI�RXU�ERXQGDU\�IHQFH�WR�LQFOXGH�WKLV�VLG-
LQJ�� 7KLV� H[WUD� LQIUDVWUXFWXUH� ZLOO� LPSURYH� WKH� PRYH-
PHQWV�DQG�VWRUDJH�RI�RXU�XQLWV�ZLWKLQ�RXU�ERXQGDULHV� 

7506� ZDV� LQYLWHG� E\� RXU� ORFDO� )HGHUDO� 0HPEHU� 'U�
'DYLG�*LOOHVSLH� WR�DSSO\� IRU� IXQGLQJ�XQGHU�5RXQG���RI�
WKH� ������� PLOOLRQ� 6WURQJHU� &RPPXQLWLHV� 3URJUDPPH�
ZKLFK�DLPV� WR� LPSURYH� ORFDO� LQIUDVWUXFWXUH� DQG�SURYLGH�
HVVHQWLDO� FRPPXQLW\� HTXLSPHQW��*UDQWV� FDQ� UDQJH� IURP�
�������WR��������� 

,Q�FRQMXQFWLRQ�ZLWK�WKH�DERYH�WKHUH�LV�DOVR�D�&RPPX-
QLWLHV� (QYLURQPHQW� 3URJUDPPH� ZLWK� VLPLODU� DLPV� EXW�
VSHFLILFDOO\�ZLWK�UHJDUG�WR�WKH�HQYLURQPHQW� 

:H� KDYH� VXEPLWWHG� DQ� H[SUHVVLRQ� RI� LQWHUHVW� WR� WKH�
6WURQJHU�&RPPXQLWLHV�SURJUDPPH�IRU�D�GROODU�IRU�GROODU�
JUDQW� WR� DVVLVW� ZLWK� FRVWV� WRZDUGV� WKH� UHORFDWLRQ� RI� WKH�
ERXQGDU\� IHQFH� WR� LQFOXGH� WKH� DEDQGRQHG� VLGLQJ�ZLWKLQ�
WKH�GHSRW�SUHFLQFW� 

:H�KDYH�DOVR�VXEPLWWHG�DQ�H[SUHVVLRQ�RI�LQWHUHVW�WR�WKH�
&RPPXQLWLHV� (QYLURQPHQW� 3URJUDPPH� IRU� WKH� PD[L-
PXP�JUDQW�WR�DVVLVW�ZLWK�WKH�ZHVWHUQ�GUDLQDJH�SURMHFW�WR�

UHGXFH�HURVLRQ�DQG�VHGLPHQW�UXQRII�IURP�RXU�VLWH�ZKLFK�
PD\�RWKHUZLVH�SRWHQWLDOO\�HQG�XS�LQ�WKH�3DWHUVRQ�5LYHU� 

:H�ZDLW� WR�EH� LQIRUPHG� LI� RXU� H[SUHVVLRQV�RI� LQWHUHVW�
ZLOO� EH� MXGJHG� ZRUWK\� HQRXJK� WR� EH� VXEPLWWHG� WR� WKH�
)HGHUDO�*RYHUQPHQW�IRU�WKH�QH[W�VWDJH�RI�WKH�SURFHVV� 

7KH�%RDUG�DW�RXU�PHHWLQJV�DUH�UHYLHZLQJ�RXU�%XVLQHVV�
3ODQ� ZLWK� WKH� YLHZ� WR� FRQVWDQWO\� LPSURYLQJ� WKH� 'HSRW�
DQG�WKH�6RFLHW\�DV�D�ZKROH��7KLV�FDQ�EH�ERUQH�RXW�E\�WKH�
LPSURYHPHQWV� WKDW� KDYH� WDNHQ� SODFH� DURXQG� WKH� GHSRW�
SUHFLQFW� 

$WWHQGDQFH� DW� RXU�:HGQHVGD\�:RUNGD\V� FRQWLQXHV� WR�
LQFUHDVH�DQG�ZH� WKDQN� WKRVH�PHPEHUV�DWWHQGLQJ� IRU� WKH�
HIIRUWV�WKH\�SXW�LQ� 

7KH� 6RFLHW\� ZHOFRPHV� QHZ� PHPEHUV�� &KULVWRSKHU�
%HOFKHU��'DYLG�:DWNLQV��3DXO�+HURQ��$QWKRQ\�&RQQRUV��
&KULVWLDQ�5LFH��-DPHV�)RVWHU��&DUROLQH�*HRUJH��$QWKRQ\�
0XUHU�� 7LPRWK\� &XWODFN�� .HYLQ� 6DXQGHUV�� -RQDWKRQ�
'HQRYDQ�DQG�6WHSKHQ�%UXW\� 

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

,PPHGLDWHO\� IROORZLQJ� ���� HQJLQH� SUREOHPV� DW�$OEXU\��
WKH� XQLW� ZDV� WUDQVIHUUHG� WR� WKH� %URDGPHDGRZ� 0DLQWH-
QDQFH� &HQWUH� ZKHUH� LW� UHFHLYHG� D� GRXEOH� HQJLQH� DQG�
WUDQVPLVVLRQ�FKDQJH�DORQJ�ZLWK�WZR�QHZ�IXHO�WDQNV��2Q�
�� $XJXVW� WKH� XQLW� ZDV� UHDG\� IRU� D� WULDO� UXQ� ZKLFK� UDQ�
VXFFHVVIXOO\� WR� :\RQJ� DQG� UHWXUQ� EHIRUH� EHLQJ� WUDQV-
IHUUHG�WR�3DWHUVRQ� 

:KLOH� �������� ZDV� WHPSRUDULO\� RXW� RI� VHUYLFH� RXU�
&3+V�UDQ�D�GD\�WULS�WR�*XOJRQJ�IRU�WKH�0HGRZLH�*DUGHQ�
&OXE�RQ�6DWXUGD\����-XO\��'HVSLWH�D�FROG�VWDUW�� WKH�GD\�
WXUQHG�RXW�YHU\�ZHOO�DQG�DOO�HQMR\HG�WKHLU�GD\�RXW��7KLV�
ZDV�IROORZHG�XS�E\�D�UXQ�WR�6WURXG�5RDG�IRU�*HUPDQLD�
&OXE�SDWURQV�RQ�6XQGD\����-XO\� 

2XU�WKUHH�&3+V�WUDYHOOHG�WR�*ORXFHVWHU�RQ�6DWXUGD\����
-XO\�IRU�WKHLU�DQQXDO�µ&KLOO�2XW¶�IHVWLYDO��$�IXOO� WUDLQ�RI�
SDVVHQJHUV� PDGH� WKH� WULS� WR� *ORXFHVWHU� ZKHUH� ZH� UDQ�
WKUHH� ORFDO� VKXWWOHV� WR�%XQGRRN��7KHVH�ZHUH� IDLUO\�ZHOO�
SDWURQLVHG��EXW�QRW�IXOO��7KLV�ZDV�IROORZHG�XS�E\�DQRWKHU�
UXQ� WR� 6WURXG� 5RDG� IRU� D� IDPLO\� ELUWKGD\� JDWKHULQJ� RQ�
6XQGD\����-XO\� 

5HWXUQ� FXVWRPHU�� 9DOKDOOD� 5HWLUHPHQW� 9LOODJH�� UDQ� D�
GD\�WULS�WR�WKH�%HUU\�&RXQWU\�)DLU�RQ�6XQGD\���$XJXVW��

$EDQGRQHG�VLGLQJ�RXWVLGH�RXU�'HSRW�IHQFH��3KRWR��5REHUW�6SHQFHU 
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MRLQLQJ�WKH�WUDLQ�DW�0RULVVHW�IRU�WKH�UXQ�GRZQ�WKH�6RXWK�
&RDVW�� 7KLV� ZDV� WKH� ILUVW� UXQ� IRU� WKH� QHZO\� UH-HQJLQHG�
��������DQG�WKH�VHW�SHUIRUPHG�IODZOHVVO\� 

$� TXLFN� WUDQVIHU� RI� �������� WR� WKH� %URDGPHDGRZ�
0DLQWHQDQFH� &HQWUH� RFFXUUHG� RQ� ��� $XJXVW� WR� UHFWLI\�
VRPH� PLQRU� SUREOHPV� LGHQWLILHG� GXULQJ� WKH� HQJLQH�
FKDQJH��7KH�����UHWXUQHG�WR�3DWHUVRQ�RQ���6HSWHPEHU� 

$� ��WK� ELUWKGD\� SDUW\� WULS� ZDV� UXQ� RQ� 6DWXUGD\� ���
$XJXVW�IURP�+RUQVE\�WR�3DWHUVRQ�ZKHUH�WKH�SDUW\�JRHUV�
HQMR\HG�D�EDUEHTXH�OXQFK�EHIRUH�WKH�DIWHUQRRQ�UHWXUQ�WR�
+RUQVE\��$�VSHFLDO�WKDQN�\RX�WR�DOO�ZKR�DVVLVWHG�LQ�WKH�
SUHSDUDWLRQV�DQG�SUHVHQWDWLRQ�RI�WKH�HYHQW� 

6DWXUGD\���6HSWHPEHU�VDZ�0DLWODQG�0XVHXP�KLUH�RXU�
&3+V� IRU� D� WULS� IURP� 0DLWODQG� WR� 'XQJRJ�� 7KH� ���
SDWURQV� HQMR\HG� WKHLU� GD\� RXW� LQ� 'XQJRJ� ZKHUH� WKH\�
ZHUH�KRVWHG�E\�WKH�'XQJRJ�+LVWRULFDO�6RFLHW\��7KHLU�GD\�
ZDV� FRQFOXGHG�ZLWK� D� ILOP� DW� WKH� KHULWDJH� OLVWHG� -DPHV�
7KHDWUH�LQ�'XQJRJ�EHIRUH�UHWXUQLQJ�WR�0DLWODQG� 

$V�WKLV�LVVXH�JRHV�WR�SUHVV����������KDV�MXVW�ZRUNHG�D�
&UXLVH�([SUHVV�WULS�IURP�6\GQH\�WR�%ULVEDQH��ZKLOH�RXU�
&3+V�KDYH�MXVW�UXQ�ORFDO�H[FXUVLRQV�IRU�*XQQHGDK�5DLO-
ZD\¶V����WK�$QQLYHUVDU\��0RUH�FRYHUDJH�RQ�WKHVH�WULSV�
ZLOO�EH�LQFOXGHG�LQ�WKH�QH[W�LVVXH�RI�3DWHUVRQ�3RLQWV� 

:H� KDYH� PDGH� D� UH-DSSOLFDWLRQ� IRU� YDULDWLRQ� RI� RXU�
DFFUHGLWDWLRQ� IRU� RSHUDWLRQV� LQ� 6RXWK� $XVWUDOLD� DQG� WKH�
EDODQFH� RI� 9LFWRULD�� 7KHUH� KDYH� EHHQ� D� QXPEHU� RI�
DGPLQLVWUDWLYH� LVVXHV� ZLWK� WKH� 1DWLRQDO� 5HJXODWRU¶V��
UHYLHZ�WHDP�DQG�ZH�DUH�ZRUNLQJ�WKURXJK�WKHVH�WR�KRSH-
IXOO\�EULQJ�LW�WR�D�VXFFHVVIXO�FRQFOXVLRQ� 

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

5ROOLQJ�6WRFN�5HSRUW 
%\�0LFN�:DOVK��5ROOLQJ�6WRFN�0DQDJHU 

7KH�&3+V�KDYH�XQGHUJRQH� WKHLU�DQQXDO� LQVSHFWLRQ�ZLWK�
QR�PDMRU�LVVXHV�HYLGHQW� 

4XRWHV� ZHUH� VRXJKW� DQG� UHFHLYHG� WR� UHSODFH� DOO� WKH�
H[WHUQDO�URRI�FODGGLQJ�DQG�IRU�UHSDLUV�WR�DQ\�GDPDJH� WR�
ERWK� HQGV� RI� &3+� ��� 7ZR� DSSOLFDWLRQV� IRU� µ6�¶� JUDQWV�
ZHUH�VXEPLWWHG� IRU� WKHVH�ZRUNV� DQG�ZH�H[SHFW� WR� OHDUQ�
VKRUWO\�WKH�UHVXOW�RI�WKHVH�DSSOLFDWLRQV�� 

:H�KDYH�VHQW�DZD\�DOO�RXU�VSDUH�D[OH�EUDVVHV�IRU�UHIXU-
ELVKPHQW� DQG� DUH� KDYLQJ� EUDNH� VKRHV� FDVW� WR� UHSOHQLVK�
RXU�GHSOHWHG�VWRFNV�� 

'XULQJ����¶V�DQQXDO�LQVSHFWLRQ�LW�ZDV�GLVFRYHUHG�WKHUH�
ZDV�D�IDXOW\�VHDO�LQ�WKH�QR� ��WUDQVPLVVLRQ�DOORZLQJ�IXHO�
RLO�WR�PL[�ZLWK�WKH�OXEULFDWLQJ�RLO��$W�WKH�WLPH�RI�ZULWLQJ�

WKH�QR� ��WUDQVPLVVLRQ�LV�EHLQJ�FKDQJHG�RXW��$QG�ZH�DUH�
DOVR�LQ�WKH�SURFHVV�RI�UHSODFLQJ�WKH�WRLOHW� 

�������� UHWXUQHG� WR� WKH� 'HSRW� DIWHU� ERWK� HQJLQHV�
WUDQVPLVVLRQV� DQG� IXHO� WDQNV� ZHUH� FKDQJHG� RXW� DW� WKH�
%URDGPHDGRZ� 0DLQWHQDQFH� &HQWUH� �%0&��� 0DMRU� UH-
ZLULQJ� RI� WKH� HOHFWULFDO� V\VWHP� WR� WKH� HQJLQHV�ZDV� DOVR�
FDUULHG�RXW��7KH�XQLW�FRPSOHWHG�D�VXFFHVVIXO� WULDO�UXQ�WR�
:\RQJ�EHIRUH�LWV�UHWXUQ�WR�3DWHUVRQ��7KH�ZRUN�DW�%0&�
ZLOO� EH� FRYHUHG� PRUH� H[WHQVLYHO\�� ZLWK� SKRWRV�� LQ� WKH�
QH[W�HGLWLRQ�RI�3DWHUVRQ�3RLQWV�� 

7KH� ODGLHV� WRLOHW� LQ�����KDV�EHHQ�FRQYHUWHG� WR�D� IOXVK�
WRLOHW��:H�DUH�KRSHIXO�WKLV�ZLOO�HOLPLQDWH�DQ\�UHFXUUHQFH�
RI� WKH� PDQ\� EORFNDJHV� WKDW� UHVXOWHG� IURP� XVLQJ� WKH�
SUHYLRXV�YDFXXP�V\VWHP��,I�VXFFHVVIXO��WKH�PHQ¶V�ZLOO�EH�
VLPLODUO\�FRQYHUWHG� 

6RPH� SDLQWLQJ� SUHSDUDWLRQ� KDV� FRPPHQFHG� RQ� ������
'XH�WR�WKH�ERG\ZRUN�RI�WKLV�XQLW�EHLQJ�LQ�SRRUHU�FRQGL-
WLRQ�WKDQ�H[SHFWHG��7UDQVSRUW�+HULWDJH�16:�KDV�JUDQWHG�
DSSURYDO� RI� DGGLWLRQDO� UHPHGLDO� H[SHQVHV�� 6DQGEODVWLQJ�
DQG� ERG\ZRUN� UHSDLUV� SULRU� WR� SDLQWLQJ� DUH� H[SHFWHG� WR�
FRPPHQFH�LQ�ODWH�6HSWHPEHU�RU�HDUO\�2FWREHU� 

)ROORZLQJ� D� 6DIHW\� $OHUW� IURP� WKH� 1DWLRQDO� 5DLO�
5HJXODWRU� UHJDUGLQJ� MDFNLQJ� RI� WUDLQV�� RXU� MDFNV� ZHUH�
VHQW� IRU� HYDOXDWLRQ� DQG� FHUWLILFDWLRQ�� 7KH� UHVXOW� RI� WKLV�
HYDOXDWLRQ� SURYHG� WKH\� ZHUH� XQHFRQRPLFDO� WR� UHSDLU��
$QG� WKH\� ZHUH� DOVR� FRQVLGHUHG� µRYHUNLOO¶� IRU� RXU�
VLWXDWLRQ�� EHLQJ� RI� ���� WRQQH� FDSDFLW\� HDFK�� ,W� ZDV�
GHFLGHG� WR� SXUFKDVH� WZR� ��� WRQQH� FDSDFLW\� MDFNV� DV�
UHSODFHPHQWV� IRU� DERXW� RQH-WKLUG� WKH� FRVW� RI� UHSDLUV� WR�
WKH� ROG� RQHV�� 7KH� QHZ� MDFNV� KDYH� EHHQ� FHUWLILHG� DQG�
GHOLYHUHG� 

&3+���URRI�FODGGLQJ�ZDV�IRXQG�WR�EH�LQ�SRRU�FRQGLWLRQ��3KRWR��5REHUW�6SHQFHU 
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�,QIUDVWUXFWXUH�5HSRUW 

,Q� WKH� DEVHQFH� RI� WKH� ,QIUDVWUXFWXUH�0DQDJHU� GXH� WR� LOO�
KHDOWK�� WKH� IROORZLQJ� LV� D�EULHI� DFFRXQW� RI� WKH� VWDWXV� RI�
RQJRLQJ�SURMHFWV�DIWHU�VSHDNLQJ�WR�YDULRXV�PHPEHUV� 

&7&��� 

&7&����LV�QRZ�VWDEOHG�QH[W�WR�WKH�*RRGV�6KHG�ZKLFK�
SURYLGHV� GLUHFW� DFFHVV� WR� WKH� QHZ� ZRRGZRUNLQJ� ZRUN-
VKRS��VHH�*RRGV�6KHG�&RQYHUVLRQ�DUWLFOH���$FFHVV�WR�WKH�
RWKHU�VLGH�LV�YLD�D�ZRUN�SODWIRUP�ZKLFK�KDV�RQO\�UHFHQWO\�
EHHQ�IXOO\�UHLQVWDWHG�IROORZLQJ�&7&���¶V�UHORFDWLRQ�RQWR�
1R� ��5RDG� 

7KH�IRXU�FRUQHU�VHDWV�KDYH�EHHQ�ILWWHG��7KLV�ZDV�QRW�D�
VWUDLJKW�IRUZDUG�H[HUFLVH�DV�HDFK�KDG�WR�EH�DGMXVWHG�DQG�
WDLORUHG� WR� ILW� WKH� XQLTXH� ERG\� JHRPHWU\� IRXQG� DW� HDFK�
FRUQHU�ORFDWLRQ� 

$�QXPEHU�RI� VHDW� FRYHULQJV�ZHUH� UHSDLUHG�E\�5XVVHOO�
&DYDQDJK�8SKROVWHU\� �3RUW�6WHSKHQV���6HDWV�ZKLFK�KDG�
DFFXPXODWHG� PXFK� JULPH� RYHU� WKH� \HDUV� KDYH� EHHQ�
FOHDQHG� E\� YROXQWHHUV�� :RUN� LV� SURJUHVVLQJ� WR� ILQDOLVH�
WKH� SDVVHQJHU� VHDWLQJ� FRQILJXUDWLRQ� DW� WKH� GULYHU¶V� FDE�
HQG�RI�WKH�WUDLOHU�FDU�� 

/XJJDJH� UDFNV� KDYH� EHHQ� ILWWHG� WKURXJKRXW�� $� KHDG-
OLJKW�� UHPRYHG� IURP� DQ� XQUHVWRUHG� &3+ ���� KDV� EHHQ�
ILWWHG� WR� &7& ���� $� FRZFDWFKHU�� DOVR� UHPRYHG� IURP�
&3+ ����ZLOO�EH�ILWWHG�WR�&7& ���VKRUWO\� 

.%�*RRGV�9DQ 

0DOWKRLG� �D� � SO\� IHOW� LPSUHJQDWHG� ZLWK� ELWXPHQ�� KDV�
EHHQ�PRXOGHG�DQG�VHFXUHG�WR�WKH�URRI�HQGV�RI�WKH�JRRGV�
YDQ� WR�SUHYHQW�ZDWHU� LQJUHVV��:RUN�RQ�DQ�H[WHUQDO� URRI�
FDQRS\�DERYH�WKH�JRRGV�YDQ�ZLOO�UHFRPPHQFH�XSRQ�-LP�
/DPENLQ¶V�UHWXUQ��2QFH�WKH�URRI�FODGGLQJ�LV�LQVWDOOHG�WKH�
JRRGV�YDQ�ZLOO�EH�SURWHFWHG�IURP�VXQ�DQG�UDLQ� 

:LWK� WKLV� YHKLFOH� QRZ� FRQILJXUHG� WR� KRXVH� 7506�
VSDUHV�� WKHUH� LV� VWLOO� VRPH�ZRUN� UHTXLUHG� WR� ILQDOLVH� WKH�
LQVLGH��LQFOXGLQJ�VRUWLQJ�RXW�WKH�VWRFN��1RQ-7506�IOHHW�

LWHPV�ZLOO�EH�UHPRYHG�DQG�RIIHUHG�WR�RWKHU�5DLO�+HULWDJH�
6RFLHWLHV� 

%5�7$0�&DUULDJHV 

/LEUDU\� VKHOYHV� KDYH� EHHQ� ILWWHG� LQ� WKH� QHZ� OLEUDU\�
URRP� LQ� WKH� %5� FDUULDJH�� 7KHVH� ZHUH� FXVWRP� PDGH�
RIIVLWH� E\� VRFLHW\�PHPEHU�� 5D\�.LOGH\��'HVSLWH� H[WHQ-
VLYH� PHDVXUHPHQWV� WDNHQ� SULRU� WR� FRQVWUXFWLRQ� RI� WKH�
VKHOYLQJ� XQLWV�� WKH� YDULDEOH� JHRPHWU\� RI� WKLV� KHULWDJH�
FDUULDJH� PDGH� WKH� LQVWDOODWLRQ� RI� WKH� FXVWRP� EXLOW�
VKHOYLQJ�D�FKDOOHQJLQJ�WDVN��EXW�RQH�5D\�ZDV�PRUH�WKDQ�
HTXDO�WR� 

7KH� VKHOYHV� KDYH� VLQFH� EHJXQ� WR� EH� VWRFNHG� ZLWK�
ERRNV� 

7KH�FHLOLQJ�LQ�WKH�ORXQJH�DUHD�KDV�EHHQ�SDLQWHG�ZKLWH��
6RPH�RI�WKH�LQWHUQDO�ZRRG�SDQHOOLQJ�ZDV�IRXQG�WR�EH�WRR�
GHHSO\�ZDWHU-VWDLQHG� WR� DSSO\� D�ZRRG� YDUQLVK� DQG�ZLOO�
LQVWHDG�EH�SDLQWHG�DQ�,QGLDQ-5HG�FRORXU� 

$�IOXVK�WRLOHW�KDV�EHHQ�LQVWDOOHG�LQ�WKH�7$0�EXW�KDV�\HW�
WR� EH� FRPPLVVLRQHG�� 7KH� FRQQHFWLQJ� FRUULGRU� EHWZHHQ�
7$0�DQG�%5�FDUULDJHV�KDV�EHHQ�OLQHG�ZLWK�ZRRG�SDQHO-

0DOWKRLG�ILWWHG�WR�WKH�URRI�HQG�RI�WKH�JRRGV�YDQ��3KRWR��5REHUW�6SHQFHU 

1HZ�OLEUDU\�VKHOYLQJ�LQ�WKH�%5�FDUULDJH��3KRWR��5REHUW�6SHQFHU 

'HVVHUW�FRXUVH�EHLQJ�SUHSDUHG�IRU�&UXLVH�([SUHVV�SDVVHQJHUV�LQ�WKH�%5�FDU���
3KRWR��*UDHPH�+ROORZD\ 
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OLQJ�� $� UHYHUVH-F\FOH� DLU� FRQGLWLRQLQJ� XQLW� ZLOO� EH�
LQVWDOOHG�LQ�WKH�%5�ORXQJH�WR�SURYLGH�KHDWLQJ�FRROLQJ� 

*RRGV�6KHG�&RQYHUVLRQ 
%\�%UXFH�$JODQG��3URMHFW�0DQDJHU 

)ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�VKHG�DQQH[H�LQ�0DUFK�
������LW�ZDV�DJUHHG�E\�WKH�%RDUG�WKDW�WKH�QHZ�H[WHQVLRQ�
ZRXOG� EH� XVHG� DV� D� PHFKDQLFDO� ZRUNVKRS�� 7KH� KHDY\�
HTXLSPHQW� �ODWKHV�� HWF��� WKDW� ZHUH� LQ� WKH� *RRGV� 6KHG�
ZRXOG�EH�UHORFDWHG�LQWR�WKH�VKHG�DQQH[H�DQG�WKH�*RRGV�
6KHG� ZRXOG� EH� FRQYHUWHG� LQWR� D� ZRRGZRUNLQJ� ZRUN-
VKRS��7KH�KHDY\�HTXLSPHQW�ZDV�PRYHG�RXW�LQ�ODWH������
DQG� DIWHU� D� ORW� RI� FOHDQ-XS� ZRUN�� WKH� FRQYHUVLRQ�
FRPPHQFHG�LQ�ODWH�$XJXVW������ 

1HZ� YROXQWHHU� PHPEHU�� .HYLQ� 6DXQGHUV� �D� UHWLUHG�
FDUSHQWHU�E\� WUDGH��� OHDUQW�RI� WKH�SURMHFW�DQG�RIIHUHG� WR�
FDUU\� RXW� WKH� ZRUN�� ,W� ZDV� SURSRVHG� WKDW� D� QHZ� IORRU�
ZRXOG�EH�LQVWDOOHG�DQG�WKH�ZDOOV�OLQHG�XS�WR�D�KHLJKW�RI�
����PHWUHV��'XH� WR�XQHYHQQHVV� LQ� WKH�ROG� IORRU�� EDWWHQV�
ZHUH� SODFHG� GRZQ� DQG� SDFNHG� WR� SURYLGH� D� QHZ� OHYHO�
ZRUNLQJ�IORRU�VXUIDFH��7KH�QHZ�IORRU�KDV�EHHQ�FRPSOHW-
HG�RYHU�PRUH� WKDQ�KDOI� WKH�VKHG�DQG�ZRUN�ZLOO�SURFHHG�
IXUWKHU�DV�SDUWV�DQG�HTXLSPHQW�DUH�UHPRYHG� WR�DOWHUQDWH�
VWRUDJH� 

6RFLHW\�1HZV�DQG�(YHQWV 

µ2II�WKH�5DLOV¶ 

%\�%UXFH�*HKULJ��:HOIDUH�2IILFHU 

$W�WKH�WLPH�RI�SUHSDULQJ�WKLV�LVVXH��WKH�6RFLHW\�LV�DZDUH�
WKDW� WKUHH� RI� RXU� PHPEHUV� DUH� SUHVHQWO\� µRII� WKH� UDLOV¶�
DQG� XQGHUJRLQJ� PHGLFDO� WUHDWPHQW�� :H� ZLVK� (ULF�
/DUNLQV�� -HUU\� -HURPH� DQG� 6WHSKHQ�'DYLHV� DOO� WKH� YHU\�
EHVW� RQ� WKHLU� URDG� WR� UHFRYHU\�� 7R� DQ\� RWKHU� RI� RXU�
PHPEHUV�ZKR�PD\�DOVR�EH� µRII� WKH�UDLOV¶�DW� WKH�SUHVHQW�
WLPH�� WKH�6RFLHW\� H[WHQGV� LWV� EHVW�ZLVKHV� IRU� D� IXOO� DQG�
VSHHG\�UHFRYHU\ 

0RQWKO\�2SHQ�'D\V 

%\�%UXFH�*HKULJ 

2Q�6DWXUGD\����$XJXVW�ZH�KDG����YLVLWRUV�FRPH�WR� WKH�
'HSRW�IRU�RXU�PRQWKO\�RSHQ�GD\��6L[�WRXUV�RI�RXU�'HSRW��
��������� &3+ ��� DQG� WKH� 7$0�%5� FDUULDJHV� ZHUH�
FRQGXFWHG� 

2Q�6DWXUGD\����6HSWHPEHU�ZH�KDG����YLVLWRUV�FRPH�WR�
RXU� 'HSRW�� )LYH� WRXUV� RI� WKH� 'HSRW�� LQFOXGLQJ� WKH�
�������� UDLOFDUV�� DQG� WKH� 7$0�%5� FDUULDJHV� ZHUH�
FRQGXFWHG�� 7KHUH� ZDV� RQH� ������ DP� VKXWWOH� WULS� WR�
:DOODUREED��7KDQNV�JR� WR�DOO�PHPEHUV�ZKR�KHOSHG�RXW�
DW�WKH�'HSRW�DQG�RQ�WKH�VKXWWOH�WULS� 

7KHUH�ZDV�QR� RSHQ� GD\� LQ� -XO\� DV� WKH�&3+V�ZHUH� RQ�
WRXU� WR� *XOJRQJ� DQG� �������� ZHUH� VWLOO� DW� WKH�
%URDGPHDGRZ� 0DLQWHQDQFH� &HQWUH� XQGHUJRLQJ� UHSDLU�
IROORZLQJ�WKH�-XQH�ORQJ�ZHHNHQG�IDLOXUH�DW�$OEXU\� 

7KH�ILUVW�EDWWHQV�DUH�ODLG�–����$XJXVW��3KRWR��%UXFH�$JODQG 

.HYLQ�DQG�KLV�WHDP�LQVWDOOLQJ�ZDOO�VKHHWV��3KRWR��%UXFH�$JODQG 

:RUN�LV�ZHOO�XQGHU�ZD\�RQ����6HSWHPEHU��3KRWR��%UXFH�$JODQG 



9RO� ���1R� ���6HSWHPEHU����� :KLVSHUV�IURP�WKH�GHSRW 

 7KH�5DLO�0RWRU�6RFLHW\ 3DJH�� 

5HF\FOLQJ�5HSRUW 

%\�%UXFH�*HKULJ 

7KH� 6RFLHW\� KDV� FRPSOHWHG� WKH� ILUVW� ILQDQFLDO� \HDU� RI�
UHF\FOLQJ�DOXPLQLXP�FDQV�DQG�SODVWLF�ERWWOHV�VLQFH�VWDUW-
LQJ� LQ� -XO\� ������ 2YHU� WKH� ODVW� ��� PRQWKV� ZH� KDYH�
UHF\FOHG� ������ FDQV� DQG� ERWWOHV�� 0RQH\� UHIXQGHG� ZDV�
XVHG�WR�RIIVHW�WKH�SXUFKDVH�SULFH�RI�FDUWRQV�RI�ZDWHU�DQG�
VRIW�GULQNV��DV�ZHOO�DV�WHD��FRIIHH�DQG�PLON� 

6KRXOG�\RX�KDYH�DQ\�FDQV�RU�ERWWOHV�DW�KRPH�WKDW�FRXOG�
EH� UHF\FOHG� E\� WKH� 6RFLHW\�� SOHDVH� EULQJ� WKHP� WR� WKH�
'HSRW�RQ�DQ\�:HGQHVGD\� 

7506�'UDZLQJV�8SGDWH 

%\�5REHUW�6SHQFHU 

6LQFH� EHJLQQLQJ� WKH� WDVN� RI� GRFXPHQWLQJ� WHFKQLFDO�
GUDZLQJV� KHOG� E\� 7506� RYHU� ��� PRQWKV� DJR�� PDQ\�
DGGLWLRQDO�GUDZLQJ�KDYH�VLQFH�µFRPH�WR�OLJKW¶��&XUUHQWO\�
WKH�GHWDLOV�RI�������GUDZLQJV�KDYH�QRZ�EHHQ�UHFRUGHG�LQ�
WKH�GUDZLQJ�UHJLVWHU��D�VHDUFKDEOH�([FHO�ILOH��� 

7KH�GUDZLQJV�DUH�QRZ�VWRUHG�LQ�WKH�IRUPHU�*RRGV�6KHG�
2IILFH�� KRXVHG� LQ� D� WHQ� GUDZ� SODQ� FDELQHW� �SLFWXUHG�
EHORZ��� 

2YHU� WKH� SDVW� \HDU� WKHUH� KDYH� EHHQ� D� QXPEHU� RI�
RFFDVLRQV�ZKHUH�VSHFLILF�WHFKQLFDO�LQIRUPDWLRQ�KDV�EHHQ�
VRXJKW� DQG� WKH� QHZ� ([FHO� GUDZLQJ� UHJLVWHU� DQG� SODQ�
UHSRVLWRU\� XVHG� WR� VZLIWO\� ORFDWH� WKH� UHTXLUHG�
LQIRUPDWLRQ� 

$W� WKH� WLPH� RI� UHPRYLQJ� WHFKQLFDO� GUDZLQJV� IURP� WKH�
)=�FDU� �ZRUN�YROXQWHHU¶V�OXQFKHRQ�FDUULDJH��WKHUH�ZHUH�
DOVR� D� QXPEHU� RI� PDLQWHQDQFH� PDQXDOV� VWRUHG� LQ� ZKDW�
ZRXOG� EHFRPH� WKH� 'HSRW� FRPSXWHU� URRP�� 7KHVH� KDYH�
DOVR� EHHQ� UHORFDWHG� WR� WKH�*RRGV� 6KHG�2IILFH�� DQG� WKH�
GHWDLOV� RI� VRPH� ���� GRFXPHQWV� GXO\� UHFRUGHG� LQ� D�
PDLQWHQDQFH�GRFXPHQW�UHJLVWHU� 

'LDU\�'DWHV 

· ��1RYHPEHU��0XVZHOOEURRN�5DFH�7UDLQ��7LFNHWV�����
LQFOXGLQJ� UDFH� HQWU\�� 7ZR� WUDLQV�� RQH� GHSDUWLQJ�
%URDGPHDGRZ� DW� ����� DP�� WKH� RWKHU� GHSDUWLQJ�
0DLWODQG��5HWXUQ�DSSUR[�������SP� 

· �� 'HFHPEHU�� 7506�0HPEHUV� &KULVWPDV� /XQFKHRQ�
DW�&OXE�0DFTXDULH� 

· ��–��� 'HFHPEHU�� 6\GQH\–.LDPD� /RQJ� :HHNHQG��
�����SS�WZLQ�VKDUH� 

· ���'HFHPEHU��1HZ�<HDUV�(YH�0\VWHU\�'HVWLQDWLRQ��
'HSDUWV�0DLWODQG������SP��7LFNHWV�����SS� 

· �–��0D\�������$%%$�)HVWLYDO�DW�7UXQGOH�������SS�
WZLQ� VKDUH� IRU� WUDYHO�� DFFRPPRGDWLRQ�� PHDOV� DQG�
IHVWLYDO�HQWU\�� 

)RU�WLFNHWV�RU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�WULSV��FRQWDFW�
7ULVK�6KRUW�RQ������������RU���������� 

3DWHUVRQ�3RLQWV��QH[W�HGLWLRQ� 

6XEPLVVLRQV�IRU� WKH�QH[W�HGLWLRQ�RI�3DWHUVRQ�3RLQWV�DUH�
VRXJKW� E\� WKH� ILUVW� ZHHN� RI� 'HFHPEHU� ������ ZLWK�
SXEOLFDWLRQ� H[SHFWHG� WR� EH� LQ� PLG-'HFHPEHU�� (DUOLHU�
VXEPLVVLRQ� RI� PDWHULDO� �SKRWRV�� WRXU� UHSRUWV�� SURMHFW�
XSGDWHV�� HYHQWV�� HWF��� DV� DQG�ZKHQ� DYDLODEOH�� ZRXOG� EH�
JUHDWO\�DSSUHFLDWHG��(PDLO�WR��WUPVHGLWRU#RXWORRN�FRP� 

(OHFWURQLF�1HZVOHWWHU�'LVWULEXWLRQ 

7KH�:KLVSHUV� QHZVOHWWHU�� ZKLFK� LV� SURGXFHG� LQ-KRXVH��
ZLOO� EH� VHQW� WR� PHPEHUV� E\� HPDLO� ZKHUH� D� PHPEHU¶V�
HPDLO� DGGUHVV� LV� KHOG� RQ� UHFRUG�� ,I� \RX� UHFHLYH� WKH�
:KLVSHUV�QHZVOHWWHU�E\�RUGLQDU\�PDLO��EXW�KDYH�DQ�HPDLO�
DFFRXQW� ZRXOG� \RX� NLQGO\� DGYLVH� WKH� 6HFUHWDU\� YLD��
WUPVVHF#ELJSRQG�FRP� 

3OHDVH�QRWH� WKDW�PHPEHUV�ZLOO� VWLOO�KDYH� WKH�RSWLRQ� WR�
UHFHLYH� D� FRPPHUFLDOO\� SULQWHG� FRS\� RI� WKH� 3DWHUVRQ�
3RLQWV�PDJD]LQH� GHOLYHUHG� E\� RUGLQDU\�PDLO�� +RZHYHU��
WR� PLQLPLVH� IXWXUH� FRPPHUFLDO� SULQWLQJ� DQG� SRVWDJH�
FRVWV�� PHPEHUV� DUH� HQFRXUDJHG� WR� RSW� IRU� HOHFWURQLF�
GHOLYHU\�RI�3DWHUVRQ�3RLQWV�ZKHUH�SRVVLEOH� 

8QOHVV�\RX�KDYH�SUHYLRXVO\�DGYLVHG�WKH�6HFUHWDU\�WKDW�
\RX� SUHIHU� QRW� WR� KDYH� 3DWHUVRQ� 3RLQWV� GHOLYHUHG� E\�
HPDLO�� HOHFWURQLF� GLVWULEXWLRQ� RI� WKH� PDJD]LQH� WR� WKRVH�
PHPEHUV� ZKR� KDYH� SURYLGHG� WKHLU� HPDLO� DGGUHVV� ZLOO�
EHFRPH� WKH� QRUP�� 6KRXOG� WKLV� EH� FRQWUDU\� WR� \RXU�
SUHIHUUHG�PHWKRG�RI�PDJD]LQH�GHOLYHU\�SOHDVH�DGYLVH�WKH�
6HFUHWDU\� 

7KRVH�ZLWKRXW�DFFHVV�WR�HPDLO�ZLOO�FRQWLQXH�WR�UHFHLYH�
D�SULQWHG�FRS\�RI�ERWK�QHZVOHWWHU�DQG�PDJD]LQH� 

 

 



 :KLVSHUV�IURP�WKH�GHSRW 9RO� ���1R� ���6HSWHPEHU����� 

3DJH�� 7KH�5DLO�0RWRU�6RFLHW\ 

 

&UXLVH�([SUHVV�SDVVHQJHUV�HQMR\�OXQFK�DW�WKH�'HSRW��3KRWR��*UDHPH�+ROORZD\ 

7KH�)=�FDU�HPHUJHV�IURP�WKH�0DLQ�6KHG��3KRWR��5REHUW�6SHQFHU 

�����VKXQWV�)7�����RQWR�1R���5RDG�EHVLGH�&3+�����3KRWR��5REHUW�6SHQFHU 

�����SUHSDUHV�WR�UHPRYH�&3+����IURP�1R����URDG��3KRWR��5REHUW�6SHQFHU 

9ROXQWHHUV�SUHSDUH�WR�WDNH�D�OXQFK�EUHDN��3KRWR��5REHUW�6SHQFHU 

6KRXOG�ZH�VDPSOH�WKH�PHUFKDQGLVH"�3KRWR��*UDHPH�+ROORZD\ 

6FHQHV�$URXQG�2XU�'HSRW 


