
 

  

)URP�WKH�6HFUHWDU\¶V�'HVN 

%\�+RQRUDU\�6HFUHWDU\��0LFN�:DOVK 

)HOORZ� PHPEHUV�� ZHOFRPH� WR� WKLV� DEULGJHG� HGLWLRQ� RI�
:KLVSHUV� >WKHUH� ZLOO� EH� QR� PLG-\HDU� HGLWLRQ� RI� 3DWHUVRQ�
3RLQWV� ZLWK� QRUPDO� RSHUDWLRQV� KDYLQJ� EHHQ� VXVSHQGHG�
VLQFH� ��� 0DUFK—(G�@� 7KH� PHPEHUV� RI� WKH� %RDUG� KRSH�
WKDW� \RX� KDYH� EHHQ� NHHSLQJ� VDIH� DQG� ZHOO� GXULQJ� WKH�
&29,'-���UHVWULFWLRQV� 

<RX� ZLOO� ILQG� HQFORVHG� ZLWK� WKLV� HGLWLRQ�� D� QRWLFH� LQ�
UHODWLRQ� WR� WKH� KROGLQJ� RI� RXU�$QQXDO� *HQHUDO� 0HHWLQJ��
7KH� $*0� ZLOO� EH� KHOG� RQ� 6DWXUGD\�� ��� -XO\� ������
FRPPHQFLQJ�DW������KRXUV��7KLV� LV� VXEMHFW� WR�DQ\�3XEOLF�
+HDOWK� 2UGHU� LQ� IRUFH� DW� WKDW� WLPH�� 7R� HQDEOH� VRFLDO�
GLVWDQFLQJ�JXLGHOLQHV�WR�EH�PHW��WKH�PHHWLQJ�ZLOO�EH�KHOG�LQ�
WKH�5DLO�0RWRU�6WRUDJH�6KHG��$OVR�LQFOXGHG�ZLWK�WKH�PDLO-
RXW� DUH� D� %RDUG�0HPEHU�1RPLQDWLRQ� )RUP� DQG� D� 3UR[\�
)RUP��3OHDVH�HQVXUH�WKDW�ZKHQ�\RX�DWWHQG�\RX�EULQJ�\RXU�
FRS\�RI�WKH�DOUHDG\�GLVWULEXWHG�$QQXDO�5HSRUW�DQG�%DODQFH�
6KHHW� DV� ZH� RQO\� KDYH� D� YHU\� OLPLWHG� QXPEHU� RI� VSDUH�
FRSLHV� 

2SHQ�GD\V�DQG�'HSRW�WRXUV�DUH�FRQVWDQWO\�XQGHU�UHYLHZ��
EXW� DW� WKLV� VWDJH� WKRVH� DFWLYLWLHV� ZLOO� UHPDLQ� VXVSHQGHG�
XQWLO�IXUWKHU�QRWLFH��:H�HQFRXUDJH�\RX�WR�VWD\�XSGDWHG�YLD�
RXU�ZHEVLWH�DQG�RU�)DFHERRN�SDJHV� 

$W� D� GDWH� WR� EH� VHW� VRPH� WLPH� LQ� VSULQJ� ZH� ZLOO� EH�
KROGLQJ� D�0HPEHUV� )DPLO\� 'D\� DW� WKH� 'HSRW�� 7KLV� ZLOO�
JLYH� WKH� PHPEHUV� WKH� RSSRUWXQLW\� WR� EULQJ� DORQJ� WKHLU�
SDUWQHU� DQG� IDPLO\� WR� VHH� ZKDW� ZH� GR�� $OWKRXJK� WKH�
ORJLVWLFV� DUH� VWLOO� DW� WKH� SODQQLQJ� VWDJH�� WKH� GD\� ZRXOG�
LQFOXGH�D�µVDXVDJH�VL]]OH¶�DQG�D�WUDLQ�ULGH� 

$UUDQJHPHQWV� DUH� EHLQJ� PDGH� IRU� RXU� &KULVWPDV�
/XQFKHRQ�WR�EH�KHOG�DW�&OXE�0DFTXDU LH�RQ�6DWXUGD\����
'HFHPEHU� 

7KH�%RDUG�ZLVKHV�DOO�PHPEHUV�WKH�EHVW��3OHDVH�VWD\�VDIH�
GXULQJ� WKHVH�XQSUHFHGHQWHG�WLPHV��:H�KRSH� WR�VHH�\RX�DW�
WKH�$*0�LQ�-XO\� 

 

5ROOLQJ�6WRFN�5HSRUW 

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

,W� KDV� EHHQ� UHODWLYHO\� TXLHW� RQ� WKH� 5ROOLQJ� 6WRFN� IURQW�
GXH� WR� WKH� &29,'-��� SDQGHPLF�� 1HYHUWKHOHVV�� VRPH�
DFWLYLWLHV� KDYH� EHHQ� XQGHUWDNHQ� ZLWK� YHU\� OLPLWHG� VWDII�
GXULQJ�WKLV�SHULRG� 

&3+�� 

&3+���KDV�EHHQ�XQGHUJRLQJ�UHSDLUV� WR� LWV�IURQW�DQG�UHDU�
ERG\� HQGV� WKDQNV� WR� IXQGLQJ� VHFXUHG� IURP� WKH� 7UDQVSRUW�
+HULWDJH� *UDQWV� 3URJUDP�� 7KHVH� UHSDLUV� DUH� DOPRVW�
FRPSOHWH�� 7KH� UDGLDWRUV�� SLSHZRUN� DQG� KHDGOLJKWV� ZHUH�
UHPRYHG�WR�DOORZ�WKH�UHSDLUV�WR�EH�FDUULHG�RXW��*OHQQEXLOG�
&DUSHQWU\�ZDV�HQJDJHG� WR�FDUU\�RXW� WKH�FDUSHQWU\� VLGH�RI�
WKH�ZRUN��0RUH�µZRRG�URW¶�ZDV�GLVFRYHUHG�WKDQ�KDG�EHHQ�
H[SHFWHG��7KH�URWWHG�VHFWLRQV�ZHUH� UHIXUELVKHG��QHFHVVDU\�
UHSDLU� ZRUN� XQGHUWDNHQ� DQG� WZR� FRDWV� RI� (PHU-&ODG� �D�
SURWHFWLYH�ZDWHUSURRILQJ�FRDWLQJ��ZHUH�DSSOLHG�WR�WKH�URRI��
3HWHU� 0DFIDUODQH�� DVVLVWHG� E\� %UXFH� *UHHQKDP�� KDYH�
FRPPHQFHG�SDLQWLQJ�WKH�RXWHU�SDQHOOLQJ� 

7KH� UDGLDWRUV� KDYH� JRQH� WR� 0DLWODQG� 5DGLDWRUV� WR� EH�
UHIXUELVKHG� DQG� ZLOO� EH� UHILWWHG� XSRQ� WKHLU� UHWXUQ�� 7KH�
FRROLQJ� V\VWHP� SLSHZRUN� LV� EHLQJ� IOXVKHG� DQG� FOHDQHG��
+HDGODPS� EUDFNHWV� ZHUH� VDQG-EODVWHG� DQG� SDLQWHG�ZKLOVW�
UHPRYHG��%HIRUH�JRLQJ�EDFN�LQWR�RSHUDWLRQ�DQ�RYHUKDXOHG�
WUDQVPLVVLRQ� ZLOO� EH� ILWWHG� DQG� D� ��-PRQWKO\� VHUYLFH�
SHUIRUPHG��� 

+3&���� 

$IWHU� VRPH�YHU\� IUXVWUDWLQJ�PRQWKV�� WKH�1R����(QJLQH¶V�
UHIXUELVKHG� WUDQVPLVVLRQ� KDV� EHHQ� UHILWWHG� DQG� ���� WDNHQ�
IRU� D� VXFFHVVIXO� WHVW� UXQ�� ,W� WRRN� VRPH� WLPH� WR� RYHUFRPH�
VHDOLQJ� LVVXHV� ZLWKLQ� WKH� WUDQVPLVVLRQ� DORQJ� ZLWK� DLU�
VXSSO\� SUREOHPV� RQ� UHILWWLQJ�� 7KH� DVVLVWDQFH�SURYLGHG� E\�
%UXFH�*UHHQKDP�ZDV�LQYDOXDEOH�DQG�LW�ZRXOG�DSSHDU� WKDW�
KH�KDV�IRXQG�D�QHZ�YRFDWLRQ�DV�D�7UDGHV�$VVLVWDQW� 

:DUUHQ�0LOOV�DQG�3DXO�+HURQ�KDYH�XQGHUWDNHQ�VRPH�URRI�
UHSDLUV�DQG�DFFHVVLEOH�DUHDV�KDYH�EHHQ�FRDWHG�ZLWK�(PHU-
&ODG� 

(OHFWULFDO 

7ZR� RI� RXU� HOHFWULFDO� JXUXV�� 3DXO� +RUGHU� DQG� 7UHYRU�
+RRNHU�� KDYH� EHHQ� NHHSLQJ� WKHPVHOYHV� EXV\� VHWWLQJ� XS�
/('�PDUNHU� OLJKWV� RQ� WKH� RXWHU� HQGV� RI� &3+V� �� DQG� ���
7KH\�KDYH�DOVR�FRQYHUWHG�&3+ �¶V�KHDGOLJKW�WR�/('�� 
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7KH� %RDUG� KDV� GHFLGHG� WR� UHRSHQ� WKH� 'HSRW� WR� RXU�
9ROXQWHHUV� IRU� RXU� :HGQHVGD\� :RUN� 'D\V� DV� IURP� ���
-XQH�� :H� ZLOO� KDYH� D� &29,'-��� SODQ� LQ� SODFH� DW� WKH�
'HSRW�DQG�DUH�HDJHU�WR�ZHOFRPH�EDFN�RXU�9ROXQWHHUV��:H�
UHTXHVW��RQ�\RXU�UHWXUQ��WR�SOHDVH�DGKHUH�WR�WKH�SODQ��DQG�
SUDFWLFH� WKH� VRFLDO� GLVWDQFLQJ� JXLGHOLQHV� DV� IDU� DV�
SUDFWLFDO��,I�\RX�DUH�IHHOLQJ�XQZHOO�SOHDVH�GR�QRW�DWWHQG� 
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,VVXHV�ZH�DUH�H[SHULHQFLQJ�ZLWK�WZR�H[SORGLQJ�EDWWHULHV�
DQG� SUHPDWXUH� IDLOXUHV� RI� VRPH� RWKHUV� DUH� DOVR� EHLQJ�
LQYHVWLJDWHG� 

7KHUH� ZLOO� EH� D� PRUH� H[SDQVLYH� 5ROOLQJ� 6WRFN� UHSRUW�
ZLWK�SKRWRV�LQ�WKH�QH[W�HGLWLRQ�RI�3DWHUVRQ�3RLQWV� 

2SHUDWLRQV�5HSRUW 

%\�%UXFH�$JODQG��2SHUDWLRQV�0DQDJHU 

0\� ODVW� UHSRUW� FRQFOXGHG� ZLWK� WKH� &UXLVH� ([SUHVV�
%ULVEDQH� 7RXU� RQ� ��-��� 0DUFK�� 7KLV� ZDV� RXU� ODVW�
RSHUDWLRQ�SULRU�WR�FDQFHOODWLRQ�RI�VHUYLFHV�GXH�WR�&29,'-
���� 7KH� SDQGHPLF� KDV� UHVXOWHG� LQ� WKH� FDQFHOODWLRQ� RI� ���
SODQQHG�VHUYLFHV�DQG�WKLV�ZLOO�KDYH�D�IORZ-RQ�LPSDFW�WR�RXU�
RSHUDWLQJ�UHYHQXH�IRU� WKLV�\HDU��2QO\�RQH�SODQQHG�VHUYLFH�
�ZLWK� ,QVLJKWV� 7RXUV�� ZDV� UHVFKHGXOHG� IURP�0D\� WR� ODWH�
2FWREHU�� 7KH� XSVLGH� RI� WKH� YLUXV�� LI� WKHUH� LV� RQH�� LV� WKDW�
PDQ\�WRXU�RSHUDWRUV�DUH�QRZ�ORRNLQJ�IRU�GRPHVWLF�RSWLRQV�
WR� NLFN-VWDUW� WKHLU� EXVLQHVVHV�� 7KLV� PHDQV� RXU� FDOHQGDU�
IURP�6HSWHPEHU�WKURXJK�WR�WKH�HQG�RI�WKH�\HDU�KDV�UDSLGO\�
ILOOHG�ZLWK�PXOWL-GD\�RSHUDWLRQV� 

:H� KDYH� EHHQ� HQJDJHG� E\� 6\GQH\� 7UDLQV� WR� RSHUDWH�
LQVSHFWLRQ� WUDLQV� RQ� WKHLU� QHWZRUN� XVLQJ�+3& ���� WR� WHVW�
WKH� RYHUKHDG� ZLULQJ�� 7KLV� ZLOO� UHTXLUH� WKH� ILWWLQJ� RI� D�
VSHFLDO� SDQWRJUDSK� DQG� ZRUN� KDV� EHHQ� XQGHUZD\� ZLWK�
HQJLQHHUV�FRQWUDFWHG�E\�6\GQH\�7UDLQV�WR�GHVLJQ�D�VXLWDEOH�
PRXQWLQJ� DUUDQJHPHQW�� 7KH�ZRUN�ZDV� RULJLQDOO\� SODQQHG�
IRU�0D\�� EXW� KDV� EHHQ� SRVWSRQHG� JLYHQ� WKDW� VRPH� RI� WKH�
WHFKQLFDO� SHRSOH� LQYROYHG�ZLOO� EH� FRPLQJ� IURP�*HUPDQ\�
DQG�KDYH�\HW� WR� UHFHLYH� HQWU\�SHUPLWV� LQWR�$XVWUDOLD��7KH�
ZRUN�LV�FXUUHQWO\�SODQQHG�IRU�DQ�2FWREHU�VWDUW� 

2Q�WKH�DFFUHGLWDWLRQ�IURQW��RXU�DSSOLFDWLRQ�IRU�D�YDULDWLRQ�
WR�RXU�DFFUHGLWDWLRQ�IRU�RSHUDWLRQV� LQ�6RXWK�$XVWUDOLD�DQG�
WKH�UHVW�RI�9LFWRULD�LV�SURFHHGLQJ�ZHOO��:H�KDYH�UHFHLYHG�D�
GUDIW�1RWLFH�RI�$FFUHGLWDWLRQ�IRU�UHYLHZ�DQG�FRPPHQW��:H�
KDYH� DGYLVHG� WKDW� WKH� SURSRVHG�1RWLFH� LV� DFFHSWDEOH� DQG�
ZH�QRZ�DZDLW�WKH�ILQDO�DSSURYDO� 

 

7KH�WRXU�SURJUDP�IRU�WKH�UHVW�RI�WKH�\HDU� 

'UDLQDJH�3URJUHVV�5HSRUW 

%\�%UXFH�$JODQG��3URMHFW�0DQDJHU 

6LQFH� WKH� ODVW� :KLVSHUV� HGLWLRQ�� SUREDEO\� RQH� RI� WKH�
ODUJHVW� SURMHFWV� XQGHUWDNHQ� E\� WKH� 6RFLHW\� VLQFH� LWV�
IRUPDWLRQ�KDV�EHHQ� WKH� LQVWDOODWLRQ�RI�RYHU�����PHWUHV�RI�
VWRUPZDWHU�GUDLQDJH�SLSHV� LQ�SUHSDUDWLRQ� IRU� FRQVWUXFWLRQ�
RI�1R����5RDG��7KH�ZRUN�FRPPHQFHG�RQ����0DUFK�DQG�LV�
QHDULQJ� FRPSOHWLRQ� DV� WKLV� LVVXH� RI� WKH� :KLVSHUV�
QHZVOHWWHU� JRHV� WR� SUHVV�� 7KHUH� KDYH� EHHQ� D� QXPEHU� RI�
SUREOHPV� DVVRFLDWHG� ZLWK� WKH� FRQVWUXFWLRQ� LQFOXGLQJ�
H[WHQVLYH� XQGHUJURXQG� ZDWHU� VHHSDJH� DQG� ODUJH� DUHDV� RI�
URFN�H[FDYDWLRQ��LQWHUVSHUVHG�ZLWK�SHULRGV�RI�ZHW�ZHDWKHU��
+RZHYHU��WKH�ZRUN�LV�SURFHHGLQJ�DQG�ZLOO�EH�FRPSOHWHG�LQ�
DFFRUGDQFH� ZLWK� WKH� WLPHIUDPHV� DVVRFLDWHG� ZLWK� RXU�
&RPPRQZHDOWK�*UDQW� 

:H� KDG� DQWLFLSDWHG� WKH� FR-RSHUDWLRQ� RI� 'XQJRJ� 6KLUH�
&RXQFLO� LQ� SURYLGLQJ� SLWV� RQ� WKHLU� GUDLQV� XQGHU�:HEEHUV�
&UHHN�5RDG�WR�FRQQHFW�WR�RXU�QHZ�ZRUNV��EXW�WKLV�KDV�QRW�
EHHQ� IRUWKFRPLQJ��7KLV� QHFHVVLWDWHG� VRPH�TXLFN� UHGHVLJQ�
WR� FRQVWUXFW� D� KROGLQJ� SRQG� WR� FROOHFW� WKH� IORZ� RI� URDG�
VWRUPZDWHU��WKXV�SUHYHQWLQJ�ZDWHU�LQWUXVLRQ�LQWR�WKH�VKHG��
7KH� FR-RSHUDWLRQ� DQG� H[SHUWLVH� RI� WKH� FRQWUDFWRU�� *UHJ�
0H[RQ� ([FDYDWLRQV�� LV� JUHDWO\� DSSUHFLDWHG� LQ� IDFLOLWDWLQJ�
WKLV�FKDQJH�RI�SODQ�RQ�WKH�IO\� 

3RVLWLRQV�$YDLODEOH 
0LFN�:DOVK�KDV�HOHFWHG� WR�VWDQG�GRZQ�IURP�WKH� UROH�RI�

5ROOLQJ� 6WRFN� 0DQDJHU� �$FWLQJ�� GXH� WR� WKH� GHPDQGV� RI�
RWKHU�UROHV��$FFRUGLQJO\��WKH�6RFLHW\�VHHNV�H[SUHVVLRQV�RI�
LQWHUHVW� IURP� PHPEHUV� ZLOOLQJ� WR� KHOS� PDQDJH� WKLV� YLWDO�
DFWLYLW\��7ZR�UROHV�DUH�HQYLVDJHG�JRLQJ�IRUZDUG��D�5ROOLQJ�
6WRFN�0DQDJHU��ZKR�ZLOO� IRFXV�RQ�DGPLQLVWUDWLYH�PDWWHUV�
�L�H�� SODQQLQJ� DQG� SDSHUZRUN��� DQG� D� 5ROOLQJ� 6WRFN�
6XSHUYLVRU�� ZKR� ZLOO� FRRUGLQDWH� PDLQWHQDQFH� SHUVRQQHO�
DQG�WDVNV�� 

$OVR��RQH�%RDUG�SRVLWLRQ�LV�SUHVHQWO\�YDFDQW� 

,I�\RX�DUH�LQWHUHVWHG�LQ�DQ\�RI�WKHVH�UROHV�SOHDVH�FRQWDFW�
WKH�6HFUHWDU\� 
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