
 

  

&29,'-���83'$7( 
<RX� DUH� DOO� DZDUH� WKDW�ZH� DUH� LQ� XQSUHFHGHQWHG� WLPHV�
DQG� RXU� 6RFLHW\� LV� QRZ� IDFHG� ZLWK� D� JUHDW� QXPEHU� RI�
FKDOOHQJHV�� )RUWXQDWHO\��ZH� KDYH� QR� RQJRLQJ� ILQDQFLDO�
REOLJDWLRQV� WKDW� QHFHVVLWDWH� D� UHJXODU� LQFRPH� VWUHDP� WR�
VXSSRUW��+RZHYHU��ZH�GR�KDYH�WR�DQWLFLSDWH�D�YHU\�OHDQ�
\HDU�IRU�RXU�ILQDQFLDO�ERWWRP�OLQH� 

(IIHFWLYH� IURP� WKH� ��� 0DUFK� ������ DOO� 6RFLHW\�
SDVVHQJHU� VHUYLFHV�� 2SHQ� 'D\V� DQG� GHSRW� LQVSHFWLRQV�
KDYH� EHHQ� VXVSHQGHG� XQWLO� IXUWKHU� QRWLFH�� :RUN� WUDLQ�
FRPPLWPHQWV� ZLOO� FRQWLQXH� WR� RSHUDWH� DV� UHTXLUHG��
VXEMHFW� WR� WKH� FRQFXUUHQFH� RI� WKH� KLUHU�� DQ\� RWKHU�
FRQWUDFWRUV� LQYROYHG� DQG�� RI� FRXUVH�� WKH� FXUUHQW� DQG�
IXWXUH�*RYHUQPHQW�&29,'-���UHVWULFWLRQV� 

2XU�3DWHUVRQ�'HSRW�ZLOO�EH�FORVHG�XQWLO�IXUWKHU�QRWLFH��
7KLV� PHDQV� RXU� UHJXODU�:HGQHVGD\� ZRUNGD\V� ZLOO� EH�
VXVSHQGHG�IRU�WKH�WLPH�EHLQJ��3URMHFWV�WKDW�DUH�FXUUHQWO\�
XQGHUZD\� LQ� WKH�'HSRW�E\� FRQWUDFWRUV� LQFOXGLQJ�GUDLQ-
DJH� ZRUNV�� UHVWRUDWLRQ� RI� WKH� HQGV� RI� &3+� �� DQG� WKH�
QHZ� VLGLQJ� IHQFH� ZLOO� FRQWLQXH� ZLWK� WKH� FRQWUDFWRUV�
WDNLQJ� RQ� UHVSRQVLELOLW\� IRU� WKHLU� RZQ� KHDOWK� DQG�
ZHOOEHLQJ�� 8UJHQW� DFWLYLWLHV� UHTXLULQJ� LPPHGLDWH�
DWWHQWLRQ�PD\�EH�XQGHUWDNHQ�DW�WKH�GLVFUHWLRQ�RI�WKH�UH-
VSHFWLYH�/LQH�0DQDJHU��6WULFW�K\JLHQH�PHDVXUHV�ZLOO�EH�
HQIRUFHG�WR�DYRLG�WKH�WUDQVPLVVLRQ�RI�WKH�YLUXV� 

,I� \RX� IHHO� XQZHOO�� WKHQ� SOHDVH� IROORZ� WKH� PDQGDWHG�
VHOI-LVRODWLRQ�UHTXLUHPHQWV�DQG�K\JLHQH�SURFHGXUHV� 

6WD\�VDIH�DQG�ZH�DOO� ORRN�IRUZDUG�WR�WKH�FRQWDLQPHQW�
RI�&29,'-���DFURVV�WKH�FRXQWU\�DQG�WKH�HYHQWXDO�UHWXUQ�
WR�QRUPDO�RSHUDWLRQV�� ,�ZLOO� FRQWLQXH� WR�NHHS�PHPEHUV�
XSGDWHG�DV�FLUFXPVWDQFHV�FKDQJH� 

$UWKXU�%XUJHVV 

WƌĞƐŝĚĞŶƚ 

6HFUHWDU\¶V�5HSRUW 

%\�0LFN�:DOVK 

)XUWKHU� WR� WKH� 3UHVLGHQW¶V� PHVVDJH� UHJDUGLQJ� WKH�
&29,'-��� VLWXDWLRQ�� LW�KDV�XQIRUWXQDWHO\�SXW�XV� LQ� WKH�
SRVLWLRQ�RI�KDYLQJ�WR�UHWKLQN�WKH�VWDWXV�RI�WKH�6RFLHW\¶V�
$QQXDO�*HQHUDO�0HHWLQJ��ZKLFK�ZDV�SODQQHG�WR�EH�KHOG�
RQ� ��� 0D\�� 3UHSDUDWLRQ� RI� WKH� $QQXDO� 5HSRUW� DQG�
%DODQFH�6KHHW�ZLOO� FRQWLQXH�ZLWK� WKH�YLHZ�RI�GHFLGLQJ�
RQ�D�GDWH�DV�WKH�&29,'-���VLWXDWLRQ�LV�PDGH�FOHDUHU��,Q�

WKH�PHDQWLPH��ZH�DUH�ZDLWLQJ�RQ�DGYLFH�IURP�WKH�2IILFH�
RI�)DLU�7UDGLQJ�RQ�RXU�SRVLWLRQ�LQ�UHJDUGV�WR�WKH�$*0��
$V�VRRQ�DV�ZH�KDYH�FODULILFDWLRQ�DQG�DEOH�WR�VHW�D�GDWH��
GXH� QRWLFH� ZLOO� EH� JLYHQ� DQG� WKH� $QQXDO� 5HSRUW�
GLVWULEXWHG� 

2Q�WKH�EULJKW�VLGH�ZH�KDYH�UHFHLYHG�D������7UDQVSRUW�
+HULWDJH� *UDQW� IURP� WKH� 5R\DO� $XVWUDOLDQ� +LVWRULFDO�
6RFLHW\�ZKLFK� LV�EHLQJ�SXW� WR�JRRG�XVH� LQ� UHIXUELVKLQJ�
WKH� HQGV� RI� &3+� ��� :H� DOVR� UHFHLYHG� WZR� )HGHUDO�
*RYHUQPHQW�JUDQWV��IDFLOLWDWHG�E\�WKH�0HPEHU�IRU�/\QH��
'U� 'DYLG� *LOOHVSLH� IRU� WKH� UHORFDWLRQ� RI� RXU� HDVWHUQ�
ERXQGDU\� IHQFH� WR� LQFOXGH� WKH� DEDQGRQHG� VLGLQJ�
��������� DQG� D� JUDQW� ���������� WRZDUGV� WKH� GUDLQDJH�
ZRUNV�RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�0DLQ�6KHG� 

$Q� DSSURDFK� ZDV� PDGH� WR� &RPVWHHO¶V� *HQHUDO�
0DQDJHU�/LQGVD\�5HLG��ZKR�DJUHHG� WR�GRQDWH� IXQGV� WR�
SXUFKDVH� D� GHILEULOODWRU� IRU� XVH� LQ� WKH� 'HSRW� DQG� WKH�
ZLGHU�FRPPXQLW\�RI�3DWHUVRQ��/LQGVD\�KDV�DUUDQJHG�WKH�
SXUFKDVH� DQG� D� VPDOO� SODTXH� DWWDFKHG� DFNQRZOHGJLQJ�
WKHLU�GRQDWLRQ��:H�ZHUH�WR�DUUDQJH�IRU�/LQGVD\�WR�YLVLW�
WKH�'HSRW�ZKHUH� D� VPDOO� FHUHPRQ\�ZRXOG� EH� KHOG� IRU�
WKH� SUHVHQWDWLRQ�� :LWK� WKH� &29,'-��� VLWXDWLRQ� WKH�
RIILFLDO� KDQGRYHU� ZLOO� EH� KHOG� ZKHQ� WKH� FXUUHQW� FULVLV�
HQGV� 

7KH�%RDUG� LV� VHHNLQJ� VRPH� JXLGDQFH� IURP�0HPEHUV�
UHJDUGLQJ� D� SURSRVDO� IRU� DQ� DOWHUQDWH� &KULVWPDV�
IXQFWLRQ�� ,W� KDV� EHHQ� VXJJHVWHG� D� VHOI-FDWHUHG� IXQFWLRQ�
EH�KHOG�DW�WKH�'HSRW�ZLWK�9ROXQWHHUV�DQG�WKHLU�SDUWQHUV�
LQYLWHG�� LQ� OLHX� RI� WKH� SUHVHQW� VLWXDWLRQ� ZKHUH� WKH�
IXQFWLRQ� LV� KHOG� DW� D� OLFHQVHG� SUHPLVHV�� 7KLV� SURSRVDO�
VKDOO�EH�GLVFXVVHG�DW�WKH�QH[W�IXOO�%RDUG�0HHWLQJ��&RXOG�
\RX� SOHDVH� OHW� DQ\� RI� WKH� %RDUG� PHPEHUV� NQRZ� \RXU�
IHHOLQJV�UHJDUGLQJ�ZKLFK�\RX�ZRXOG�SUHIHU"� 

'XULQJ�WKLV�SHULRG�WKH�%RDUG�LV�VWLOO�IXQFWLRQLQJ�DQG�LQ�
FRQVWDQW� FRQWDFW� ZLWK� HDFK� RWKHU� WR� DGPLQLVWHU� WKH�
DIIDLUV�RI�WKH�6RFLHW\��:H�ZLOO�FRQWLQXH�WR�VKDUH�XSGDWHV�
DQG�DGYLFH�ZLWK�\RX�WR�NHHS�\RX�LQIRUPHG��3OHDVH�WDNH�
FDUH�DQG�VWD\�VDIH� 

5ROOLQJ�6WRFN�5HSRUW 

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

)LUVW�XS�,�ZRXOG�OLNH�WR�WKDQN�5RG�+RZDUG�IRU�WDNLQJ�RQ�
DQG�FDUU\LQJ�RXW�WKH�5ROOLQJ�6WRFN�0DQDJHU¶V�GXWLHV�LQ�
P\�DEVHQFH� 
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�������� KDV� EHHQ� SHUIRUPLQJ� IDXOWOHVVO\� DIWHU�
UHWXUQLQJ� IURP� %URDGPHDGRZ� 0DLQWHQDQFH� &HQWUH�
ZKHUH�ERWK� HQJLQH�WUDQVPLVVLRQ�PRGXOHV�DQG�ERWK� IXHO�
WDQNV�ZHUH� FKDQJHG� RXW��:DUUHQ��7HG� DQG�.HYLQ� KDYH�
EHHQ� EXV\� PRGLI\LQJ� WKH� VHDWV� LQ� ��������� DIIL[LQJ�
PHWDO�SODWHV�WR�WKH�ERWWRP�RI�WKH�ZRRGHQ�VHDW�IUDPHV�WR�
SUHYHQW� IXUWKHU� VHDW� EUHDNDJHV� �SDVVHQJHUV� ZRXOG�
RFFDVLRQDOO\� VWDQG� RQ� VHDWV� WR� UHWULHYH� OXJJDJH� IURP�
RYHUKHDG�VWRUDJH�UDFNV�� 

&3+� �� LV� XQGHUJRLQJ� UHIXUELVKPHQW� RI� ERWK� HQGV�
IROORZLQJ�D�5R\DO�$XVWUDOLDQ�+LVWRULFDO�6RFLHW\�JUDQW�RI�
��������� :KHQ� WKH� RXWVLGH� FODGGLQJ� ZDV� UHPRYHG� LW�
UHYHDOHG� PRUH� HYLGHQFH� RI� GU\� URW� WKDQ� H[SHFWHG� DQG�
WKLV�KDV�OHG�WR�D�EORZ�RXW�LQ�FRVWV�ZKLFK�ZLOO�H[FHHG�WKH�
JUDQW�PRQH\��:KLOVW� UHPRYHG� WKH�RSSRUWXQLW\� LV�EHLQJ�
WDNHQ�WR�KDYH�WKH�UDGLDWRUV�FOHDQHG�DQG�IOXVKHG� 

2Q� LWV� ODVW� WULS� &3+� �� VXIIHUHG� ³VOLSSLQJ� RI� WKH�
WUDQVPLVVLRQ´��7KH� WUDQVPLVVLRQ�ZDV�UHPRYHG�DQG�VHQW�

DZD\� ZKHUH� LW� DSSHDUV� WKHUH� LV� D� ³&OXWFK� 7RJJOH�
$GMXVWPHQW´� SUREOHP�� 7KLV� SUREOHP� LV� VWLOO� XQGHU�
LQYHVWLJDWLRQ� 

$IWHU�WKH�&KULVWPDV�EUHDN�WKH�&3+V�ZHUH�WDNHQ�RXW�RI�
VHUYLFH� WR� DOORZ� WKHLU� $QQXDO� ,QVSHFWLRQ� WR� EH�
XQGHUWDNHQ��7KHVH�DUH�VWLOO�LQ�SURJUHVV� 

$Q� RQJRLQJ� SUREOHP� ZLWK� ���¶V� 1R�� �� WUDQVPLVVLRQ�
KDV�VHHQ�LW�SODFHG�RXW�RI�VHUYLFH�IRU�PRVW�RI�WKLV�\HDU�WR�
GDWH�� :H� DUH� KRSHIXO� RI� D� UHVROXWLRQ� RI� WKLV� SUREOHP�
VKRUWO\�� $W� WKH� WLPH� RI� ZULWLQJ� D� UHIXUELVKHG�
WUDQVPLVVLRQ�LV�EHLQJ�WHVWHG� 

3HWHU� 0DFIDUODQH� DQG� KLV� KHOSHUV� KDYH� GLOLJHQWO\�
XQGHUWDNHQ� WKH� ODERXU� LQWHQVLYH� WDVN�RI�SDLQWLQJ�VKXQW-
LQJ�ORFRPRWLYH�������+H�UHSRUWV�FRPSOHWLRQ�RI�YLUWXDOO\�
³DOO�DERYH�WKH�JXQQHOV´�ZLWK�WKH�H[FHSWLRQ�RI�WKH�HQJLQH�
ED\� FRYHUV� ZKLFK� KDYH� MXVW� UHWXUQHG� DIWHU� EHLQJ�
UHSDLUHG�� 7KH� ORFRPRWLYH� QRZ� ORRNV� YHU\� LPSUHVVLYH�
ZLWK�LWV�RULJLQDO�FRORXU�VFKHPH�QRZ�UHVWRUHG��:LQGRZV�
DUH� \HW� WR� EH� UHILWWHG� DQG� WKH� ORZHU� SDLQWLQJ� ZLOO� WDNH�
SODFH� ZKHQ� LW� FDQ� EH� DFFHVVHG�� RQFH� H[WULFDWHG� IURP�
EHKLQG�&3+��� 

7KH�SUHYLRXVO\�GDPDJHG�³FRZ�FDWFKHU´�IURP������KDV�
EHHQ� UHSDLUHG� DQG� UHILWWHG� WR� WKH� ORFRPRWLYH� WKDQNV� WR�
WKH�HIIRUWV�RI�GHSRW�PHWDO�ZRUNHUV� 

0HDQZKLOH��ZLWK�UHJDUG�WR�SURJUHVV�RQ�WUDLOHU�FDU�&7&�
����6WHSKHQ�'DYLHV�UHSRUWV�WKDW�ZLWK�PRVW�RI�WKH�PDMRU�
³DERYH�IORRU´�ZRUN�QRZ�FRPSOHWHG��IRFXV�KDV�VZLWFKHG�
WR�ILWWLQJ�VPDOOHU�LWHPV�VXFK�DV�WKH�WRLOHW�DQG�ZDVK�EDVLQ�
DORQJ� ZLWK� DVVRFLDWHG� SOXPELQJ�� 7KH� HIIOXHQW�
FRQWDLQPHQW� WDQN�ZDV� WHPSRUDULO\�VOXQJ�XS�XQGHUQHDWK�
E\�5RG�DQG�-RKQ� WR�HQDEOH� WKH� WUDLOHU�FDU� WR�EH�PRYHG�

$Q�H[DPSOH�RI�WKH�PHWDO�VHDW�IUDPH�EROVWHUV�DWWDFKHG�E\�.HYLQ 

*OHQ�'DYLHV�VWULSV�EDFN�WKH�URRI�FRYHULQJ�IURP�WKH�UHDU�RI�&3+��� 

3HWHU�DSSOLHV�D�FRDW�RI�UHG�SDLQW�WR�WKH�IURQW�IDFH�RI�WKH�XQGHUIUDPH� 
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ZKHQ�QHFHVVDU\��,WV�SRVLWLRQ�VWLOO�QHHGV�EH�GHWHUPLQHG�WR�
VXLW�WKH�HIIOXHQW�SOXPELQJ� 

7KH� PHWDO� SURWHFWLRQ� VWULSV� WKDW� DUH� DWWDFKHG� RQ� WKH�
FRUQHUV�RI�WKH�GULYHUV¶�FDELQ�KDYH�EHHQ�ORFDWHG�E\�3DXO��
&KDUOHV�KDV�VFUHZHG�WKHP�LQ�SRVLWLRQ�DORQJ�ZLWK�WKH�IODW�
NLFN�SODWHV�DW�WKH�ERWWRP�RI�WKH�FDELQ� 

6HDWLQJ� LV� QRZ� ILQLVKHG�ZLWK� WKH� EDFN� VHFWLRQ� RI� WKH�
VPDOO� WZR-VHDWHU� KDYLQJ� EHHQ� UHXSKROVWHUHG�� UHWXUQHG�
DQG�ILWWHG� 

7KH�GULYHU¶V�FDELQ�VWLOO�QHHGV�WR�EH�ILWWHG�RXW�ZLWK�DLU�
SLSHZRUN��JDXJHV��DORQJ�ZLWK�DVVRFLDWHG�ZLULQJ�� 

2SHUDWLRQV�5HSRUW 

%\�%UXFH�$JODQG��2SHUDWLRQV�0DQDJHU 

7KH�\HDU������KDV�SURYHG�WR�EH�D�YHU\�VXFFHVVIXO�RQH��
ZLWK� RXU� UROOLQJ� VWRFN� DFFXPXODWLQJ� VRPH� �������
RSHUDWLRQDO�NLORPHWUHV� 

7KH� \HDU¶V� RSHUDWLRQV� FRQFOXGHG� ZLWK� D� �-GD\�
RSHUDWLRQ� IURP� 6\GQH\� WR� %XQGDQRRQ� LQ� FRQMXQFWLRQ�
ZLWK� 6W�� -DPHV� 5DLO�� 7KLV� ZDV� IROORZHG� E\� RXU� 1HZ�
<HDU¶V� (YH� 0\VWHU\� 7RXU�� 7KH� GHVWLQDWLRQ� RQ� WKLV�
RFFDVLRQ� ZDV� 6WURXG� 5RDG� ZKHUH� RXU� SDWURQV� ZHUH�
HQWHUWDLQHG�DW�6WURXG�*ROI�&OXE�ZLWK�DQ�H[FHOOHQW�PHDO�
IROORZHG�E\�D�FRPHG\�VKRZ��DUUDQJHG�E\�WKH�6RFLHW\�� 

7KH� VWDUW� RI� ����� VDZ� �������� MRXUQH\� WR� WKH�1RUWK�
&RDVW� ZKHUH� WKH� VHW� RSHUDWHG� VHUYLFHV� RXW� RI� &RIIV�
+DUERXU� WR� %RQYLOOH�� /DQGULJDQV�� *OHQUHDJK� DQG�
*UDIWRQ� IRU� KROLGD\PDNHUV�� 7KH� VHUYLFHV� PDUNHWHG� DV�
WKH�³5DLQ�)RUHVW�5DWWOHU´�SURYHG�KLJKO\�VXFFHVVIXO�ZLWK�
ZHOO� RYHU� ������ SDVVHQJHUV� EHLQJ� FDUULHG� RYHU� WKH�
WZHOYH� GD\V� RI� RSHUDWLRQV�� 7KH� UHWXUQ� HPSW\� FDU�

PRYHPHQW� WR� 3DWHUVRQ� DOVR� DWWUDFWHG� DQ� H[FHOOHQW�
QXPEHU�RI�SDVVHQJHUV�IURP�&RIIV�+DUERXU�WR�:DXFKRSH�
DQG� :DXFKRSH� WR� *ORXFHVWHU�� 7KDQNV� JR� WR� &RIIV�
+DUERXU� PHPEHU� 1HLO� 0DQVRQ� IRU� KLV� ZRUN� LQ�
SURPRWLQJ�WKHVH�RSHUDWLRQV� 

7KH�RSSUHVVLYH�KHDW�DQG�WKUHDW�RI�EXVK�ILUHV�LQ�-DQXDU\�
UHVXOWHG� LQ� WKH� FDQFHOODWLRQ� RI� RXU� UHJXODU� µILVK� DQG�
FKLSV¶� UXQ� WR� 1RZUD� IRU� WKH� $XVWUDOLDQ� 5DLOZD\�
+LVWRULFDO� 6RFLHW\� DQG� WKH� 7DPZRUWK� &RXQWU\� 0XVLF�
)HVWLYDO�WULS�IRU�0DLWODQG�5RWDU\� 

:H� UDQ� D� WULS� IRU� &UXLVH� ([SUHVV� IURP� 6\GQH\� WR�
$OEXU\� LQ� )HEUXDU\�� ZLWK� SDVVHQJHUV� WUDYHOOLQJ� RQ� WR�
0HOERXUQH�WR�MRLQ�WKHLU�FUXLVH�VKLS�EDFN�WR�6\GQH\��2Q�
WKH�UHWXUQ� OHJ��ZH�VSHQW�D�QLJKW� LQ�*RXOEXUQ�ZKHUH�ZH�
DPDOJDPDWHG� ZLWK� 13)� ���� DQG� 17&� ����� 7KLV� XQLW�
KDG� EHHQ� XQGHUJRLQJ� PDLQWHQDQFH� DQG� UHVWRUDWLRQ� DW�
&KLFDJR� )UHLJKW� &DU� /HDVLQJ� $XVWUDOLD¶V� *RXOEXUQ�
ZRUNVKRS��$W� WKH� UHTXHVW�RI�7UDQVSRUW�+HULWDJH�16:��
WKH� VHW�ZDV� WUDQVIHUUHG� WR�16:�7UDLQV¶�%URDGPHDGRZ�
0DLQWHQDQFH� &HQWUH� IRU� VXSSOHPHQWDU\� ZRUN� RQ� WKH�
HOHFWULFDO�DQG�EUDNLQJ�V\VWHPV��:LWK�����EHLQJ�DEOH� WR�
SURYLGH� WUDFWLRQ�� WKH� PRYHPHQW� RI� WKH� �-FDU� VHW� WR�
%URDGPHDGRZ�SURYHG�XQHYHQWIXO� 

&UXLVH� ([SUHVV� SURYLGHG� XV� ZLWK� RXU� ILUVW� YLVLW� WR�
4XHHQVODQG� IRU� �����ZLWK� D�%ULVEDQH� VHUYLFH��2Q� WKLV�
RFFDVLRQ�� ZH� ZHUH� UHWXUQLQJ� 4XHHQVODQG� SDVVHQJHUV�
KRPH�DIWHU�WUDYHOOLQJ�WR�6\GQH\�DERDUG�WKHLU�FUXLVH�VKLS��
WKH� 6HD� 3ULQFHVV�� $Q� $57&� VKXWGRZQ� RQ� WKH� 1RUWK�
&RDVW�RYHU�WKH�ZHHNHQG�PHDQW�WKH�WUDLQ�VSHQW�WKH�ZHHN-
HQG�LVRODWHG�LQ�WKH�GHDG�HQG�DW�5RPD�6WUHHW��7KH�UHWXUQ�
MRXUQH\��KRZHYHU�� SURYHG�SRSXODU�ZLWK�SDWURQV� MRLQLQJ�
WKH�WUDLQ�IRU�D�UXQ�IURP�%ULVEDQH�WR�*UDIWRQ�DQG�WKH�QH[W�
GD\�IURP�*UDIWRQ�WR�:DXFKRSH��2QH�LQWUHSLG�SDVVHQJHU�
MRXUQH\HG�DOO�WKH�ZD\�WR�3DWHUVRQ�ZLWK�XV� 

7KLV� \HDU� ZH� PRYHG� RXU� 2SHQ� 'D\V� WR� WKH� WKLUG�
6XQGD\� RI� WKH� PRQWK� ZLWK� WKH� SODQ� WR� DWWUDFW� PRUH�
YLVLWRUV� GXH� WR� NLG¶V� VSRUW� EHLQJ� KHOG� PDLQO\� RQ�

*DU\�KDV�����¶V�FRZ�FDWFKHU�ZHOO�XQGHU�FRQWURO 

��������DPDOJDPDWHG�ZLWK����������VHHQ�RQ����)HE�MXVW�VRXWK�RI�)DVVLIHUQ��
3KRWR�%URFN�(PPHWW 
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6DWXUGD\V�� :H� DOVR� H[WHQGHG� RXU� DVVRFLDWHG� WUDLQ�
MRXUQH\� IURP�:DOODUREED� WR�'XQJRJ�� 7KLV� KDV� SURYHG�
VXFFHVVIXO� LQ� ERWK� -DQXDU\� DQG� )HEUXDU\�� ZLWK� WKH�
0DUFK�UXQ�EHLQJ�FXUWDLOHG�GXH�WKH�$57&¶V�1RUWK�&RDVW�
VKXWGRZQ� 

6XQGD\����0DUFK�VDZ�XV�RSHUDWH�D�OXQFK�WULS�RQ�6RXWK�
0DLWODQG�5DLOZD\��$Q�H[FHOOHQW�PHDO�ZDV�VHUYHG�DW�WKH�
1HDWK� +RWHO� E\� WKH� QHZ� FKHI�� 7KLV� PD\� EH� ODVW�
SDVVHQJHU� WULS� RQ� WKH� 605� IRU� VRPH� WLPH� GXH� WR� WKH�
VXVSHQVLRQ�RI�RSHUDWLRQV�DW�WKH�3HOWRQ�0LQH��:H�H[SHFW�
WKH�OLQH�EH\RQG�(DVW�*UHWD�-XQFWLRQ�WR�EH�SODFHG�LQ�FDUH�
DQG�PDLQWHQDQFH�PRGH�XQWLO�IXUWKHU�QRWLFH� 

7KDQN�\RX�WR�DOO�LQYROYHG�LQ�PDNLQJ�WKHVH�RSHUDWLRQV�
VXFK�D�VXFFHVV� 

2XU� DSSOLFDWLRQ� IRU� DFFUHGLWDWLRQ� LQ� 6RXWK� $XVWUDOLD�
DQG�WKH�UHPDLQGHU�RI�9LFWRULD�LV�SURFHHGLQJ�IROORZLQJ�D�
QXPEHU� RI� VXFFHVVIXO� IDFH-WR-IDFH� PHHWLQJV� ZLWK�
UHSUHVHQWDWLYHV�RI�WKH�2IILFH�RI�WKH�1DWLRQDO�5DLO�6DIHW\�
5HJXODWRU� 

7KH�VSUHDG�RI�&29,'-����FRURQDYLUXV��KDV�UHVXOWHG�LQ�
WKH� VXVSHQVLRQ� RI� RXU� SDVVHQJHU� RSHUDWLRQV� IURP� ���
0DUFK�������$W�WKLV�VWDJH��ZLWK�D�UHTXLUHG�OHDG�WLPH�RI�
��ZHHNV� IRU�D� WLPHWDEOH�� WKH�PRVW�RSWLPLVWLF�GDWH� IRU�D�
UHWXUQ� WR� RSHUDWLRQV� DSSHDUV� WR� EH� DW� OHDVW� 6HSWHPEHU-
2FWREHU� 

,QIUDVWUXFWXUH�5HSRUW 

%\�5RG�6KRUW��$FWLQJ�,QIUDVWUXFWXUH�0DQDJHU� 

$V� UHSRUWHG� LQ� WKH� ODVW� HGLWLRQ� RI� 3DWHUVRQ� 3RLQWV��
SUHSDUDWLRQV� WR� H[WHQG� WKH� FRQFUHWH� IORRU� XQGHU� WKH�
JDQWU\�RQ�1R����5RDG�ZHUH�FRPSOHWHG�DQG�DOO� WKDW�ZDV�
QHHGHG� ZDV� WKH� FRQFUHWH�� 7KH� FRQFUHWH� ZDV� SRXUHG� LQ�
-DQXDU\� 

-LP�/DPENLQ�DQG�KLV�WHDP�KDYH�IDVWHQHG�VLGH�VKHHWV�WR�
WKH� URRI� FDQRS\� IUDPH� WR� IXOO\� HQFORVH� WKH�.%¶V� URRI��
7KH�H[WHUQDO�FODGGLQJ�QRZ�IXOO\�SURWHFWV�WKH�.%�*RRGV�

9DQ�IURP�WKH�HOHPHQWV��7KLV�YHKLFOH�KDV�EHHQ�ILWWHG�RXW�
ZLWK�VKHOYLQJ�WR�KRXVH�YLWDO�UDLO�PRWRU�SDUWV�DQG�VSDUHV� 

5D\�.LOGH\�DQG�%UHQWRQ�(OVH\�KDYH�FRPPHQFHG�ZRUN�
DW� WKH�IDU�HQG�RI�WKH�%5�FDUULDJH�WR�WUDQVIRUP�WKLV�DUHD�
LQWR� D� JXHVW� ORXQJH�� DQG� ODWHU� UHQRYDWH� DQ� DGMDFHQW�
IRUPHU� ODGLHV� ODYDWRU\� FRPSDUWPHQW� ZKHUH� D� VHFRQG�
IOXVK�WRLOHW�ZLOO�EH�LQVWDOOHG� 

*UHJ�'XQFDQ�KDV�SDLQWHG�WKH�LQWHUQDO�ZDOOV�RI�D�URRP�
UHSXUSRVHG� WR� KRXVH� D� KRW� ZDWHU� XQLW� LQ� WKH� 7$0�
FDUULDJH�� 7KLV� XQLW� ZLOO� SURYLGH� KRW� ZDWHU� WR� D� KDQG�
EDVLQ�DQG� ODWHU� WR� WKH�VKRZHUV� �RQFH�UHQRYDWHG���$�KRW�
ZDWHU�XQLW�KDV�EHHQ�SXUFKDVHG��DORQJ�ZLWK�D�KDQG�EDVLQ��
%RWK�DUH� UHDG\�EH� LQVWDOOHG��5HFHQWO\�*UHJ�KDV�SXW� WKH�
ILQLVKLQJ� WRXFKHV� WR� WKH� YHVWLEXOH� FHLOLQJ� LQ� WKH� %5�
FDUULDJH�ZLWK�D�FRDW�RI�ZKLWH�SDLQW� 

7KH�/DGLHV�QRZ�WDNH�IXOO�DGYDQWDJH�RI�WKH�UHIXUELVKHG�
%5�FDUULDJH��XQGHUVWDQGDEO\�DEDQGRQLQJ�WKH�VPDOO�PHDO�
URRP� LQ� WKH� 6WDWLRQPDVWHU¶V� &RWWDJH� IRU� D� IDU� PRUH�
FRPIRUWDEOH�DERGH� 

:RUN�KDV�FRPPHQFHG�RQ�WKH�VDIHW\�SDLQWLQJ�RI�WKH�$-
IUDPH�JDQWU\�RQ�1R����5RDG��7KH�JDQWU\�ZLOO�EH�XVHG�WR�
OLIW� DQG� ZRUN� RQ� KHDY\� FRPSRQHQWV�� IRU� H[DPSOH��
ERJLHV� 

7KH�VDIHW\�UDLOV�RQ�WKH�GHSRW�SODWIRUP�ZLOO�EH�SDLQWHG�
\HOORZ�DV�WLPH�SHUPLWV� 

7KH� ERLOHUPDNHUV� KDYH� LQVWDOOHG� D� QHZ� KHDY\� GXW\�
EHQFK�WR�EHWWHU�HQDEOH�WKHP�WR�FDUU\�RXW�WKHLU�WDVNV� 

7KH�ER[�WUDLOHU�LV�LQ�WKH�SURFHVV�RI�KDYLQJ�D�QHZ�IORRU�
LQVWDOOHG��WR�UHSODFH�WKH�UXVW\�RQH� 

7KH�QHZ� WUDFWRU�KDV�DUULYHG�DQG� LV�ZRUNLQJ�ZHOO��$OO�
HQMR\�GULYLQJ�LW��7KH�ROG�WUDFWRU�KDV�EHHQ�VROG�DQG�LW�KDV�
JRQH�WR�D�JRRG�KRPH��3UHSDUDWLRQV�VXFK�DV�HVWDEOLVKLQJ�
VLWH� DFFHVV� KDYH� EHHQ� FRPSOHWHG� WR� HQDEOH� WKH�

1HZO\�SRXUHG�FRQFUHWH�RQ�1R����5RDG��,Q�WKH�EDFNJURXQG�3DXO�+RUGHU��MXVW�
YLVLEOH��UHPRYHV�PDUNHU�OLJKWV�DQG�RWKHU�HOHFWULFDO�FRPSRQHQWV�IURP�&3+����

ZDWFKHG�E\�*OHQ�ZKR�ZLOO�UHSDLU�WKH�ERG\�HQGV� 
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LQVWDOODWLRQ� RI� QHZ� GUDLQDJH� SLSHZRUN� RQ� WKH� ZHVWHUQ�
VLGH� RI� WKH� 0DLQ� 6KHG�� 7KH� QHZ� GUDLQ� QHHGV� WR� EH�
LQVWDOOHG�EHIRUH�FRQVWUXFWLRQ�RI�WKH�QHZ�1R����5RDG�FDQ�
FRPPHQFH� 

2II�WKH�5DLOV 

%\�%UXFH�*HKULJ��:HOIDUH�2IILFHU 

$W�WKH�WLPH�RI�SUHSDULQJ�WKLV�LVVXH��WKH�6RFLHW\�LV�DZDUH�
WKDW� WKUHH�RI�RXU�PHPEHUV� DUH�SUHVHQWO\� ³RII� WKH� UDLOV´�
DQG� XQGHUJRLQJ� PHGLFDO� WUHDWPHQW�� :H� ZLVK� -LP�
'LHWVFK��(ULF�/DUNLQV�DQG�-LP�)RVWHU�DOO�WKH�YHU\�EHVW�RQ�
WKHLU� URDG� WR� UHFRYHU\�� 7R� DQ\� RWKHU� RI� RXU� PHPEHUV�
ZKR�PD\�DOVR�EH�³RII�WKH�UDLOV´�DW�WKH�SUHVHQW�WLPH��WKH�
6RFLHW\�H[WHQGV�LWV�EHVW�ZLVKHV�IRU�D�VSHHG\�UHFRYHU\� 

$OVR� DW� WKLV� WLPH� RI� WKH� &29,'-��� SDQGHPLF�� WKH�
6RFLHW\�KRSHV� WKDW�PHPEHUV� IROORZ� WKH�QDWLRQDO�KHDOWK�
SURWRFROV� VHW� RXW� E\� WKH� JRYHUQPHQW�� ,I� ZH� PDLQWDLQ�
WKHVH�VWDQGDUGV��ZH�ZLOO�DOO�FRPH�RXW�RI�WKLV�VLWXDWLRQ�LQ�
JRRG�KHDOWK�ZKHQ�WKLQJV�UHWXUQ�WR�QRUPDO� 

'HSRW�2SHQ�'D\V 

%\�%UXFH�*HKULJ 

6XQGD\����-DQXDU\�ZDV�WKH�ILUVW�RI�D�WKUHH�PRQWK�WULDO�RI�
KROGLQJ� RXU� RSHQ� GD\V� RQ� D� 6XQGD\��2Q� WKLV� RFFDVLRQ�
ZH� KDG� ��� YLVLWRUV� LQVSHFW� WKH� GHSRW�� 6L[� WRXUV� RI� WKH�
GHSRW�� ���������&7&�����+3&� ����� WKH�7$0� DQG�%5�
ZHUH� FRQGXFWHG�� 7KH� ��DP� VKXWWOH� WULS� WR� 'XQJRJ�
FDUULHG����SDVVHQJHUV� 

2Q�6XQGD\����)HEUXDU\�ZH�KDG����YLVLWRUV�LQVSHFW�WKH�
GHSRW�� 6L[� WRXUV� RI� WKH� GHSRW�� ��������� &7&� ����+3&�

����� WKH� 7$0� DQG� %5� ZHUH� FRQGXFWHG�� 7KH� ��DP�
VKXWWOH�WULS�WR�'XQJRJ�FDUULHG����SDVVHQJHUV� 

6XQGD\����0DUFK�ZDV�D�YHU\�TXLHW�GD\�ZLWK�RQO\�WKUHH�
YLVLWRUV�WXUQLQJ�XS�WR�LQVSHFW�WKH�GHSRW��1R�GRXEW�KHDOWK�
PDWWHUV� LQIOXHQFHG� QXPEHUV�� 7KH� XVXDO� VKXWWOH� WULS� WR�
'XQJRJ� GLG� QRW� UXQ� DV� WKHUH�ZDV� D� FRPSOHWH� UDLO� VKXW�
GRZQ�RQ�WKH�1RUWK�&RDVW�/LQH� 

,Q� DGGLWLRQ�� WKH� 6RFLHW\� DOVR� RSHQHG� WKH� GHSRW� RQ�
6XQGD\����0DUFK�WR�FRLQFLGH�ZLWK�WKH�DQQXDO�3DWHUVRQ�
WRZQ� ZDON�� ZKLFK� ZDV� OHG� E\� 'U� &DPHURQ� $UFKHU��
3UHVLGHQW�RI� WKH�3DWHUVRQ�+LVWRULFDO�6RFLHW\��2I� WKH����
SHRSOH�ZKR�GLG�WKH�DIWHUQRRQ�WRZQ�ZDON����ZRXOG�JR�RQ�
WR�YLVLW�RXU�GHSRW��7KH�GHSRW�WRXU�VWDUWHG�DW�����SP�DQG�
ILQLVKHG� RQH� KRXU� ODWHU� DIWHU� LQVSHFWLQJ� &3+� ��� +3&�
��������������7$0��%5�DQG�FRWWDJH� 

3DVVHQJHU�$WWHQGDQW�5HIUHVKHU 
%UXFH�$JODQG�KDV�FRQGXFWHG�UHIUHVKHU�VHVVLRQV�IRU�WUDLQ�
SDVVHQJHU�DWWHQGDQWV�GHDOLQJ�SULQFLSDOO\�ZLWK�PDWWHUV�RI�
5DLO� 6DIHW\�� DV� ZHOO� DV� SDVVHQJHU� DWWHQGDQW� GXWLHV� DQG�
H[SHFWHG�FRQGXFW��3DUWLFLSDQWV�HDFK�UHFHLYHG�D�FRS\�RI�
WKH�5DLO�,QGXVWU\�6DIHW\�,QGXFWLRQ�+DQGERRN� 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

7KDQN�<RX 
,�ZRXOG�OLNH�WR�H[SUHVV�P\�VLQFHUH�WKDQNV�WR�WKH�PDQ\�
PHPEHUV� ZKR� KDYH� HQTXLUHG� DQG� VKRZQ� V\PSDWK\�
UHJDUGLQJ� RXU� GDXJKWHU¶V� EDWWOH� ZLWK� FDQFHU��:KLOH� LW�
KDV�EHHQ�D�WU\LQJ�WLPH�IRU�RXU�IDPLO\��LW�KDV�EHHQ�JUHDW�
WR� NQRZ� WKDW� VR� PDQ\� JHQXLQHO\� FDUH� DERXW� RWKHUV��
:KLOH�RXU�GDXJKWHU�LV�QRW�µRXW�RI�WKH�ZRRGV¶�\HW��VKH�LV�
PDNLQJ�VWHDG\�SURJUHVV� 

%UHQWRQ�(OVH\ ,W�ZDV�SOHDVLQJ�WR�VHH�(ULF�UHFHQWO\�DEOH�WR�YLVLW�WR�WKH�GHSRW��3KRWR�E\�*UDHPH�
+ROORZD\ 
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6FHQHV�$URXQG�WKH�'HSRW 

7KH�&7&����FUHZ�WHVW�RXW�WKHLU�QHZ�ZRUN�SODWIRUP��3KRWR�5REHUW�6SHQFHU 

5RG�JLYHV�WKH�QHZ�WUDFWRU�WKH�WKXPEV�XS��QR�GRXEW�HDJHU�WR�SXW�LW�WR�ZRUN��
3KRWR�*UDHPH�+ROORZD\ 

7KH�DOOHJHGO\�UDUH�VLJKW�RI�%UXFH�$JODQG�µZLWK�WRROV�LQ�KDQG¶��3KRWR�*UDHPH�
+ROORZD\ 

�����UHFHQWO\�UHVWRUHG�WR�RULJLQDO�FRORXU�VFKHPH��3KRWR�5REHUW�6SHQFHU 

'HSRW�ZRUNHUV�WDNH�D�EUHDN��3KRWR�*UDHPH�+ROORZD\ 0LFN��6WHSKHQ��$UWKXU�DQG�5RG�GLVFXVV�PDWWHUV��3KRWR�5REHUW�6SHQFHU 


