
 

  

6HFUHWDU\¶V�5HSRUW 

%\�0LFKDHO�:DOVK 

)HOORZ�PHPEHUV��ZHOFRPH� WR� WKLV�&29,'-��� HGLWLRQ�RI�
:KLVSHUV�� $OO� WKH� PHPEHUV� RI� WKH� %RDUG� KRSH� \RX� KDYH�
EHHQ� NHHSLQJ� VDIH� DQG� ZHOO� GXULQJ� WKHVH� &29,'-���
UHVWULFWLRQV� 

6LQFH�WKH�ODVW�HGLWLRQ��RXU�$*0�ZDV�KHOG�RQ�6DWXUGD\����
-XO\�������7R�HQDEOH�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�WR�EH�PHW��
WKH�PHHWLQJ�ZDV�KHOG�LQ�WKH�5DLO�0RWRU�6WRUDJH�6KHG��7KH�
FKDQJH� RI� YHQXH� ZRUNHG� RXW� YHU\� ZHOO�� 7KHUH� ZHUH� ���
PHPEHUV� LQ� DWWHQGDQFH� DQG� �� DSRORJLHV�� $ORQJ� ZLWK�
$QQXDO� 5HSRUWV� EHLQJ� SUHVHQWHG� E\� WKH� 3UHVLGHQW��
6HFUHWDU\�� 2SHUDWLRQV�� ,QIUDVWUXFWXUH� DQG� 5ROOLQJ� 6WRFN�
0DQDJHUV�� WKH� %DODQFH� 6KHHW� ZDV� SUHVHQWHG�� 7UHDVXUHU�
3DWULFLD�6KRUW�JDYH�D�VXPPDU\�RI�KHU�UHSRUW�DQG�VWDWHG�WKDW�
GHVSLWH� WKHUH� EHLQJ� QR� LQFRPH�� WKH� 6RFLHW\¶V� ILQDQFHV� DUH�
KHDOWK\�DQG� WKH�SURMHFWV�EHLQJ�XQGHUWDNHQ�KDYH�EHHQ�IXOO\�
EXGJHWHG� IRU�� 3UHVLGHQW� $UWKXU� %XUJHVV� DGYLVHG� RI� WKH�
SDVVLQJ�RI�%RDUG�0HPEHU�(ULF�/DUNLQV�DQG�WKDW�WKHUH�ZHUH�
ILYH� ���� YDFDQW� SRVLWLRQV� DV� SHU� WKH� &RQVWLWXWLRQ�� )LYH�
QRPLQDWLRQV� ZHUH� UHFHLYHG� IRU� WKH� ILYH� SRVLWLRQV� DQG�
WKHUHIRUH�QR�EDOORW�ZDV�UHTXLUHG��7KH�UHVXOW�ZDV�GHFODUHG�DV�
IROORZV�� .D\H� %XUJHVV�� UH-HOHFWHG�� 6SHQFHU� 5RVV�� UH-
HOHFWHG�� 5RGQH\� 6KRUW�� UH-HOHFWHG�� 0LFKDHO� :DOVK�� UH-
HOHFWHG��3DXO�+RUGHU�� HOHFWHG��7KH�3UHVLGHQW� FRQJUDWXODWHG�
WKH�QRPLQHHV�RQ�WKHLU�HOHFWLRQ�DQG�ZHOFRPHG�3DXO�+RUGHU�
WR� WKH� %RDUG�� 7KDQNV� DQG� DSSUHFLDWLRQ� IURP� WKRVH� ZKR�
SDUWLFLSDWHG� PXVW� JR� WR� WKH� /DGLHV� ZKR� FDWHUHG� IRU� D�
EHDXWLIXO�PRUQLQJ�WHD�WKDW�ZDV�KHOG�DW�WKH�FRQFOXVLRQ�RI�WKH�
PHHWLQJ� 

�,PPHGLDWHO\� IROORZLQJ� WKH�$*0��D�%RDUG�PHHWLQJ�ZDV�
KHOG�WR�DOORFDWH�SRVLWLRQV�IRU�WKH�IROORZLQJ�\HDU�� 

7KH� HOHFWLRQ� RI� 2IILFH� %HDUHUV� IRU� ���������� ZDV� KHOG�
ZLWK�WKH�IROORZLQJ�EHLQJ�HOHFWHG� 

6LQFH� WKH� %RDUG� GHFLGHG� WR� UHRSHQ� WKH� 'HSRW� WR� RXU�
9ROXQWHHUV�IRU�RXU�µ:HGQHVGD\�:RUN�'D\V¶�IURP����-XQH�
ZH� KDYH� KDG� YHU\� JRRG� UROOXSV�� 6RPH� PHPEHUV� DUH� DOVR�
DWWHQGLQJ�RQ�0RQGD\V��:H�KDYH�D�&29,'-���SODQ�LQ�SODFH�
DW� WKH�'HSRW�DQG�ZHOFRPH�DOO�RI�RXU�9ROXQWHHUV�EDFN��:H�
UHTXHVW��RQ�\RXU�UHWXUQ��WR�SOHDVH�DGKHUH�WR�WKH�SODQ��DQG�WR�
SUDFWLFH�WKH�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�DV�IDU�DV�SUDFWLFDO��
,I�\RX�DUH�IHHOLQJ�XQZHOO��SOHDVH�GR�QRW�DWWHQG� 

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� DW� RXU�
ZHEVLWH�DQG�)DFHERRN�SDJHV� 

2Q� WKH�DGPLQLVWUDWLYH� VLGH�RI� WKH�6RFLHW\��ZH�KDYH�EHHQ�
ZRUNLQJ�RQ�DSSO\LQJ�IRU�WKH�IROORZLQJ�JUDQWV� 

· 7ZR� DSSOLFDWLRQV� WR� WKH� 5R\DO� $XVWUDOLDQ� +LVWRULFDO�
6RFLHW\��KHULWDJH�JUDQWV���2QH�LV�WR�UHSDLQW�WKH�LQWHULRU�RI�
WKH� 6WDWLRQ� 0DVWHU¶V� &RWWDJH� DQG� LQVWDOO� VRPH�
LQWHUSUHWLYH�VLJQDJH�DURXQG�WKH�FRWWDJH�DQG�FDUSDUN��7KH�
RWKHU�LV�IRU�WKH�UHIXUELVKPHQW�RI�ERWK�ERJLHV�RQ�&3+ ���
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KĸĐĞƌ 

WĂƚƌŝĐŝĂ�^ŚŽƌƚ 

dŽƵƌƐ�ĂŶĚ�>ŝĂŝƐŽŶ�KĸĐĞƌ ^ƉĞŶĐĞƌ�ZŽƐƐ 

^ĂĨĞƚǇ�KĸĐĞƌ WĂƵů�,ŽƌĚĞƌ 

�ĂƚĞƌŝŶŐ�ĂŶĚ�^ŽƵǀĞŶŝƌƐ�KĸĐĞƌ <ĂǇĞ��ƵƌŐĞƐƐ 

tĞůĨĂƌĞ�KĸĐĞƌ �ƌƵĐĞ�'ĞŚƌŝŐ 

7506�$*0�PHHWLQJ�FRQFOXGHV�IRU�UHIUHVKPHQWV 



WĂŐĞ�Ϯ tŚŝƐƉĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĞƉŽƚ sŽů͘ϯ͕�EŽ͘ϳ͕�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ 

  

:H�DUH�KRSLQJ� WR� OHDUQ� WKH� UHVXOW�RI� WKHVH�DSSOLFDWLRQV�
LQ�2FWREHU� 

· $QRWKHU�WZR�DSSOLFDWLRQV�KDYH�EHHQ�PDGH�YLD�WKH������
&RPPXQLW\� %XLOGLQJ� 3DUWQHUVKLS� 3URJUDP� �16:�
*RYHUQPHQW��� 7KH� ILUVW� LV� WR� H[WHQG� RXU� 5DLO� 0RWRU�
6WRUDJH�6KHG�E\�D�IXUWKHU�WKUHH�ED\V�� WRZDUG�0DLWODQG��
7KH�RWKHU� LV� IRU� UHIXUELVKPHQW� DQG� UH-HVWDEOLVKPHQW� RI�
GHSRW� SUHFLQFW� SDWKZD\V�� ([LVWLQJ� SDWKZD\V� ZLOO� EH�
FRQFUHWHG� WR� SURYLGH� HDVLHU� DQG� VDIHU� DFFHVV� LQ� DQG�
DURXQG�WKH�GHSRW�SUHFLQFW� 

:H�ZLOO� QRW� NQRZ� WKH� UHVXOW� RI� WKHVH� DSSOLFDWLRQV� XQWLO�
1RYHPEHU�DW�WKH�HDUOLHVW� 

:H� KDYH� VXFFHVVIXOO\� DSSOLHG� WR� 7UDQVSRUW� +HULWDJH�
16:�IRU�6��IXQGLQJ�IRU�5DLO�0RWRU���������WR�UHIXUELVK�
WKH� H[WHULRU� FODGGLQJ� WR� SUHYHQW� ZDWHU� LQJUHVV� DQG� WR�
UHSDLQW� WKH� H[WHULRUV� RI� ERWK� FDUV�� $QRWKHU� VXFFHVVIXO�
DSSOLFDWLRQ�KDV�EHHQ�IRU�WKH�(VVHQWLDO�(QHUJ\�&RPPXQLW\�
&KRLFHV�3URJUDP�� ,�ZRXOG� OLNH� WR� WKDQN� DOO� WKH�PHPEHUV�
ZKR� WRRN� WKH� WLPH� DQG� PDGH� WKH� HIIRUW� WR� YRWH� RQ� WKLV�
SURJUDPPH�� ,W� ZRXOG� DSSHDU� WKDW� ZH� UDQ� VHFRQG� LQ� WKH�
YRWLQJ��PDNLQJ�XV�HOLJLEOH�IRU�D��������JUDQW��7KLV�VKRXOG�
VRRQ�DUULYH�LQWR�RXU�DFFRXQW� 

:KLOH� WKH� 6WDWH� DQG� )HGHUDO� *RYHUQPHQWV� KDYH� SXW�
SOHQW\� RI� LQFHQWLYHV� LQ� SODFH� IRU� EXVLQHVV� UHFRYHU\�� QRW�
PXFK�KDV�EHHQ�DYDLODEOH�IRU�WKH�QRW-IRU-SURILW�VHFWRU��PRVW�
RI�ZKRP�DUH�VWUXJJOLQJ�GXH�WR�D�ODFN�RI�LQFRPH��+RZHYHU��
ZH� KDYH� EHHQ� IRUWXQDWH� WR� UHFHLYH� D� JUDQW� WKURXJK� WKH�
16:�&29,'-���5HFRYHU\� 3URJUDP� IRU� 6PDOO� %XVLQHVV��
DGPLQLVWHUHG� E\� 6HUYLFH� 16:�� 7KH� JUDQW� RI� �������ZLOO�
DVVLVW� WR� FRYHU� WKH� FRVWV� RI� UHVWDUWLQJ� RXU� EXVLQHVV�
RSHUDWLRQV� LQFOXGLQJ� IXQGLQJ� RI� RXU� LQVXUDQFH�� FOHDQLQJ�
PDWHULDOV��SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DQG�VLJQDJH� 

7KH�5DLO�0RWRU�6RFLHW\�LV�QRZ�XVLQJ�LWV�RZQ�GRPDLQ�IRU�
HPDLOV�� 7KH� QHZ� HPDLO� DGGUHVVHV� UHODWH� WR� VSHFLILF�
SRVLWLRQV�UDWKHU�WKDQ�LQGLYLGXDOV�DQG�ZLOO�UHPDLQ�FRQVLVWHQW�
HYHQ�WKRXJK�WKH�SRVLWLRQ�KROGHUV�PD\�FKDQJH�IURP�WLPH�WR�
WLPH��7KH�QHZ�HPDLO�FRQWDFWV�DUH�OLVWHG�EHORZ� 

,� KDYH� WR� DSRORJLVH� WKDW� IRU� VRPH� WLPH� ZH� KDYH� QRW�
SXEOLFO\� ZHOFRPHG� RXU� QHZ� PHPEHUV�� 7KH� 6RFLHW\�
ZHOFRPHV� WKH� IROORZLQJ�QHZ�PHPEHUV� IRU� WKLV� \HDU��5RE�

/RXJKHU� �*UDIWRQ���$OODQ�%HDUG� �9DOHQWLQH���*HRII�6PDOO�
�0XVZHOOEURRN��� 0LFKDHO� &KXEE� �0DOODEXOD��� 'U� -RKQ�
*DPEULOO� �0DUVILHOG��� )D\H� (GZDUGV� �:DYHUWRQ��� *OHQ�
&RUULJDQ� �(GJHZRUWK��� -RKQ�&RZSHU� �'XII\��$&7��� -RKQ�
DQG� .D\� 6XPPHUV� �*ODVV� +RXVH�0RXQWDLQV�� 4OG��� 7RQ\�
'XQQ��&DPHURQ�3DUN���0LFKDHO�+DOOV��&DUH\�%D\���.HYLQ�
-XGG� �&DUGLII� 6RXWK��� $QGUHZ� *RZDQORFN� �1DUHPEXUQ���
DQG�)UHGULFN�%HOO��6KRUWODQG�� 

,W� KDV� EHHQ� ERXJKW� WR� WKH� DWWHQWLRQ� RI� WKH� %RDUG� WKDW�
PHPEHUV� DUH� QRW� DGKHULQJ� WR� WKH� SURWRFROV� LQ� SODFH�
UHJDUGLQJ� HQWHULQJ� WKH� 'HSRW� RXWVLGH� RI� RXU� QRUPDO�
:HGQHVGD\� ZRUNGD\V�� 7KH� IROORZLQJ� SURFHGXUH� PXVW� EH�
DGKHUHG�WR�ZKHQ�GRLQJ�VR� 

$V�-LP�LV�QRW�IDPLOLDU�ZLWK�DOO�PHPEHUV��ZH�UHTXHVW�WKDW�
\RX�GR�QRW� WDNH�RIIHQFH� LI�\RX�DUH�FKDOOHQJHG�E\� -LP� IRU�
LGHQWLILFDWLRQ��DV�KH�LV�RQO\�FDUU\LQJ�RXW�WKH�LQVWUXFWLRQV�DV�
GLUHFWHG�E\�WKH�%RDUG� 

,I�\RX�DUH�ZRUNLQJ�DORQH��SOHDVH�HQVXUH�\RX�DUH�IDPLOLDU�
ZLWK� DQG� FDUU\� RXW� WKH� SURFHGXUHV� ODLG� RXW� LQ� RXU�
µ:RUNLQJ� $ORQH� 3ROLF\¶��ZKLFK� LV� GLVSOD\HG� RQ� WKH� )=�
7UDLQLQJ�&DU�QRWLFH�ERDUG� 

7KH�%RDUG�ZLVKHV�DOO�PHPEHUV�WKH�EHVW��DQG�SOHDVH�VWD\�
VDIH�GXULQJ�WKHVH�XQSUHFHGHQWHG�WLPHV� 

5ROOLQJ�6WRFN�5HSRUW 

%\�5REHUW�6SHQFHU��(QJLQHHULQJ�0DQDJHU 

$V� WKH� QHZ�(QJLQHHULQJ�0DQDJHU� ,�PXVW� FRQIHVV� VRPH�
WUHSLGDWLRQ�XSRQ� WDNLQJ�RQ� WKLV� UROH��EXW�DW� WKH�VDPH� WLPH�
ZHOFRPH� WKH� QHZ� FKDOOHQJH�� 0\� UROH� ZLOO� IRFXV� RQ� WKH�
VFKHGXOLQJ� RI� UROOLQJ� VWRFN� PDLQWHQDQFH� DQG� LQVSHFWLRQV�
DORQJ�ZLWK�DFFXUDWH�UHFRUG�NHHSLQJ�� 

:LWK�&29,'-���UHVWULFWLRQV��DFWLYLW\�KDV�EHHQ�VXEGXHG��
EXW�QHYHUWKHOHVV�SURJUHVV� LV�EHLQJ�PDGH�DOEHLW�ZLWK�IHZHU�
PDLQWHQDQFH�SHUVRQQHO�WKDQ�QRUPDO�� 

&3+�� 

:RUN�RQ� WKH� IURQW� DQG� UHDU�ERG\�HQGV� LV�QRZ�FRPSOHWH�
�VHH�VHSDUDWH�UHSRUW���7KH�UDGLDWRUV�KDYH�EHHQ�UHWXUQHG�DQG�
UHILWWHG��DQG�WKH�FRROLQJ�V\VWHP�SLSHZRUN�KDV�EHHQ�IOXVKHG�
DQG�FOHDQHG��([WHUQDO�FRROLQJ�SLSHV�FRQQHFWLQJ�WR�WKH�URRI�
PRXQWHG�UDGLDWRUV�ZHUH�ODJJHG�ZLWK�WLWDQLXP�ZUDS� 

0LFN�:DOVK� DQG�*UDKDPH� 3DQWOLQ� ILWWHG� DQ� RYHUKDXOHG�
WUDQVPLVVLRQ�LQ�ODWH�-XQH� 

�1HZ� H[KDXVW� µIODSSHUV¶� ZHUH� ILWWHG� WR� DOO� WKUHH� &3+V��
7KHVH�SUHYHQW�UDLQ�ZDWHU�IURP�HQWHULQJ�WKH�YHUWLFDO�H[KDXVW�
SLSH��ZKHUH�LW�YHQWV�DERYH�WKH�URRI� 
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&RQWDFW� WKH�&DUHWDNHU�� -LP�)RVWHU�� HLWKHU� LQ� SHUVRQ� RQ�
DUULYDO�RU�E\�WHOHSKRQH���������������WR�DOHUW�KLP�RI�\RXU�
SUHVHQFH�� 6LJQ� RQ� WR� WKH� &29,'-��� UHJLVWHU� LQ� WKH� )=�
7UDLQLQJ� &DU� DQG� EHIRUH� OHDYLQJ� VLWH�� VLJQ� RII� LQ� WKH��
UHJLVWHU��&RQWDFW�-LP�WR�OHW�KLP�NQRZ�\RX�DUH�OHDYLQJ�WKH�
GHSRW�SUHFLQFW� 
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*UHJ�'XQFDQ�DQG�&KDUOHV�6PLWK�KDYH�VWULSSHG�ROG�SDLQW�
IURP� WKH� FHLOLQJ� DQG� DSSOLHG� WZR� FRDWV� RI�ZKLWH� SDLQW� WR�
SURWHFW� DV� ZHOO� DV� VPDUWHQ� XS� WKH� FHLOLQJ� DSSHDUDQFH—
SK\VLFDOO\� KDUG� RYHUKHDG� ZRUN�� PDGH� PRUH� GLIILFXOW� E\�
KDYLQJ�WR�PDQRHXYUH�DURXQG�IL[HG�VHDWLQJ�� 

7KLV�UDLO�PRWRU�LV�GXH�IRU�LWV�DQQXDO�LQVSHFWLRQ� 

6723�35(66� 

2Q�0RQGD\� ��� 6HSWHPEHU�� &3+ ��ZDV� PRYHG� RXWVLGH�
WKH�0DLQ�6KHG�WR�DOORZ�WKH�0+2�YDQ�WR�EH�VKXQWHG�RYHU�
RQWR�1R� ��5RDG��:KLOVW�LGOLQJ�RQ�WKH�GHSDUWXUH�URDG��WKH�
UHFHQWO\�LQVWDOOHG�WUDQVPLVVLRQ�ZDV�VSRWWHG�OHDNLQJ�IXHO�RLO��
:LWK�WKLV�UDLO�PRWRU�GXH�RXW�RQ�WRXU�RYHU�WKH�2FWREHU�ORQJ�
ZHHNHQG�� WKH�PHFKDQLFDO� WHDP� KDG� WR� VHW� DERXW� XUJHQWO\�
UHSODFLQJ�WKH�IDLOHG�WUDQVPLVVLRQ� 

*UDKDPH�3DQWOLQ�� 6WHYH�:DWW� DQG�.HYLQ� -XGG� UHPRYHG�
WKH� WUDQVPLVVLRQ� LQ� YHU\� VKRUW� RUGHU�� 2XU� UHFHQWO\�
RYHUKDXOHG� µVSDUH¶� WUDQVPLVVLRQ� ZDV� GHOLYHUHG� WR� VLWH� RQ�
WKH� VDPH� GD\�� MXVW� LQ� WLPH� WR� EH� TXLFNO\� SUHVVHG� LQWR�
VHUYLFH�� 2Q� WKH� IROORZLQJ� GD\�� 0LFN�:DOVK�� 6WHYH�:DWW�
DQG�%UXFH�*UHHQKDP� LQVWDOOHG� WKH� VSDUH� WUDQVPLVVLRQ��$V�
\RX�UHDG�WKLV�QHZVOHWWHU��0LFN�:DOVK�DQG�.HYLQ�-XGG�ZLOO�
KDYH�FRPSOHWHG� WKH�PHFKDQLFDO�ZRUN�� UHDWWDFKLQJ�IXHO-RLO�
OLQHV��GULYH�OLQHV��HWF��,W�PXVW�WKHQ�EH�WHVWHG�DQG�KRSHIXOO\�
UHFHLYH�WKH�DOO�FOHDU��$OO�LQYROYHG�DUH�WR�EH�FRPPHQGHG�IRU�
WKHLU� KDUG�ZRUN� DQG�GHGLFDWLRQ�� HVSHFLDOO\� LQ� YLHZ�RI� WKH�
YHU\�WLJKW�WLPHIUDPH� 

&3+�� 

*UDKDPH�3DQWOLQ�KDG�EHHQ�FRQGXFWLQJ�WKLV�XQLW¶V�DQQXDO�
LQVSHFWLRQ�ZKLOVW�QRW�DWWHQGLQJ�WR�&3+��� 

6WHYH�:DWW�KDV�VHUYLFHG�WKH�D[OH�ER[HV�RQ�DOO�WKUHH�&3+�
UDLO�PRWRUV��:KLOVW�VHUYLFLQJ�&3+����PHWDO�VKDYLQJV�ZHUH�
UHFRYHUHG� IURP� RQH� D[OH� ER[�� QHFHVVLWDWLQJ� IXUWKHU�
LQYHVWLJDWLRQ�� 5HPRYDO� RI� WKH� D[OH� EUDVV� DQG� FORVH�
LQVSHFWLRQ� RI� WKH� D[OH� IRUWXQDWHO\� UHYHDOHG� QR� FDXVH� IRU�
DODUP—WKH�VKDYLQJV�ZHUH�QRW�IURP�WKH�FXUUHQW�D[OH� 

3HWHU�0DFIDUODQH�KDV�UHFHQWO\�FRPPHQFHG�UHSDLQWLQJ�WKH�
H[WHUQDO�IURQW�FODGGLQJ�RQ�WKH�1R� ��HQG� 

:KHQ� WKH� KHDGOLJKW� DW� HLWKHU� HQG�ZDV� VZLWFKHG� RQ�� WKH�
KHDGOLJKW� DW� WKH� RWKHU� HQG�ZRXOG� DOVR� VZLWFK� RQ�� 7UHYRU�
+RRNHU� WUDFNHG� WKH� SUREOHP� WR� ZLULQJ� UXQ� IURP� HDFK�
KHDGOLJKW� VZLWFK� WR� WKH� GDWD� ORJJHU� ZKHUH� ERWK� ZHUH�
FRQQHFWHG�WR�WKH�VDPH�LQSXW��$�GLRGH�ZDV�LQVWDOOHG�LQ�HDFK�
ZLUH� JRLQJ� LQWR� WKH� GDWD� ORJJHU� LQSXW� WR� SUHYHQW� FXUUHQW�
IORZ� LQWR� WKH� RWKHU� UHOD\� FRLO�� 7KH� KHDGOLJKWV� DUH� QRZ�
ZRUNLQJ�SURSHUO\� 

&3+�� 
$Q�DQQXDO�LQVSHFWLRQ�KDV�\HW�WR�EH�FRQGXFWHG� 

������� 

2XU�UDGLR�LQVWDOOHU�KDV�ILWWHG�*60-5�DQWHQQD�IRU�WKH�,&(�
UDGLR� WR� HQDEOH� FRPPXQLFDWLRQ�ZLWKLQ� WKH�6\GQH\�7UDLQV�
PHWUR�QHWZRUN��7KH�,&(�UDGLR�SURYLGHV�IRU�FRPPXQLFDWLRQ�
EHWZHHQ�WUDLQ�GULYHU�DQG�7UDLQ�&RQWURO�&HQWUH� 

$�SXUFKDVH� RUGHU� WR� UHIXUELVK� WKH� H[WHULRU� FODGGLQJ� KDV�
EHHQ�SODFHG�ZLWK�1RHO�3ULFH�ZKR�ZLOO�SHUIRUP�WKLV�ZRUN��
'XH� FXUUHQW� ZRUN� FRPPLWPHQWV�� 1RHO� KDV� \HW� WR�
FRPPHQFH�WKLV�SURMHFW� 

7KLV�UDLO�PRWRU�LV�DOVR�GXH�IRU�LWV�DQQXDO�LQVSHFWLRQ� 

&7&��� 

3DXO�+HURQ�KDV�VWHDGLO\�ZRUNHG�WR�UHLQVWDOO�DLU�SLSHV�DQG�
PHFKDQLFDO�FRQWUROV�LQWR�WKH�GULYHU¶V�FDE��:KHUH�QHFHVVDU\�
KH� KDG� WR� VFDYHQJH� SDUWV� IURP� VWRUDJH� RU� SLOIHU� IURP�
GHIXQFW� YHKLFOHV�� 7KH� WDVN� KDV� WXUQHG� RXW� WR� EH� TXLWH� D�
FKDOOHQJH�� VRPHWLPHV� UHTXLULQJ� DGDSWDWLRQ� RI� SDUWV� WR� ILW�
WKH�WUDLOHU�FDU�FDE��'LIIHUHQFHV�LQ�UDLO�PRWRU�SLSHZRUN�DQG�
ILWWLQJV� KDYH� SUREDEO\� UHVXOWHG� IURP� PDQ\� GHFDGHV� RI�
YDULHG�PRGLILFDWLRQV�RYHU�WKHVH�YHKLFOH¶V�ORQJ�VHUYLFH�OLIH� 

7KH�GULYHU¶V�FDE�LQ�&7&����VORZO\�UHJDLQV�LWV�FRQWURO�HTXLSPHQW 
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+3& ��� 

7KLV�YHKLFOH�KDV�QRW�VHHQ�PXFK�DFWLYLW\��$Q�/('�PDUNHU�
OLJKW� FRQYHUVLRQ� SURMHFW� LV� RQ� KROG� GXH� WR� ZLULQJ� DFFHVV�
LVVXHV�DQG�ZKLOVW�WKH�HOHFWULFLDQV�IRFXV�RQ�RWKHU�SULRULWLHV� 

5HIHU�WR�WKH�2SHUDWLRQV�0DQDJHU¶V�UHSRUW�IRU�SODQV�WR�ILW�
RYHUKHDG�ZLULQJ�LQVSHFWLRQ�HTXLSPHQW�� 

/RFRPRWLYH����� 

7KH�IROORZLQJ�LV�D�EULHI�3URMHFW�0DQDJHU¶V�UHSRUW�RQ�WKH�
UHIXUELVKPHQW� RI� ����¶V� SDLQW� DQG� ERG\ZRUN�� $� PRUH�
FRPSUHKHQVLYH� UHSRUW� DQG� SKRWRV�ZLOO� DSSHDU� LQ� WKH� QH[W�
HGLWLRQ�RI�3DWHUVRQ�3RLQWV� 

6LQFH� WKH� ODVW� UHSRUW�� PRVW� LI� QRW� DOO� RI� WKH� H[WHULRU�
SDLQWLQJ� KDV� EHHQ� FRPSOHWHG�� 6LGH� QXPEHUV� ������� KDYH�
EHHQ� DGGHG� DQG� 3HWHU�0DFIDUODQH�� ZLWK� WKH� DVVLVWDQFH� RI�
5RGQH\�6KRUW��KDYH�SDLQWHG�WKH�EODFN�µEHORZ�WKH�JXQQHOV¶��
5RGQH\� UHSDLQWHG� WKH� WUDLQ� KRUQV� ZKLFK� KDYH� QRZ� EHHQ�
UHPRXQWHG� RQ� WKH� ORFRPRWLYH�� EXW� DZDLW� µSOXPELQJ� LQ¶��
7KH� UHPDLQLQJ� ZRUN� LQFOXGHV� UHILWWLQJ� WKH� ORFRPRWLYH�
QXPEHU� LQWR� WKH� LOOXPLQDWHG� QXPEHU� ER[HV� DQG� WKH�
UHLQVWDOODWLRQ� RI� DOO� WKH� FDELQ� JODVV� DQG� ZLQGRZV�� 7KH�
ZLQGRZ� DQG� JODVV� UHSODFHPHQW� ZLOO� EH� FDUULHG� RXW� E\�
FRQWUDFWRUV� DV�ZH� GR� QRW� KDYH� WKH� H[SHUWLVH� WR� XQGHUWDNH�
VXFK�D�WDVN� 

2Q� WKH� HOHFWULFDO� VLGH�� WKH� VKRUW� HQG�KHDGOLJKW� KDV� EHHQ�
FRQYHUWHG� WR� /('�YLD� D� �����9� FRQYHUWHU�� 7KH� ORQJ� HQG�
RQH� LV� FXUUHQWO\� EHLQJ� FRQYHUWHG� E\� 6WHYH� %UXW\��
,QFDQGHVFHQW� EXOEV� KDYH� VWLOO� WR� EH� ILWWHG� LQ� WKH� QXPEHU�
ERDUGV�� VWHS� OLJKWV� DQG� FRXSOHU� OLJKWV�� 2QFH� WKHVH� WDVNV�
KDYH� EHHQ� FRPSOHWHG� ZH� FDQ� WKHQ� DSSO\� WR� 7UDQVSRUW�
+HULWDJH�16:�IRU�UHLPEXUVHPHQW�RI�RXU�FRVWV� 

2XWVLGH� RI� WKH� JUDQW� SURMHFW� RWKHU� WDVNV� KDYH� EHHQ�
XQGHUWDNHQ��%ROVWHU� VHDWV�KDYH� UHSODFHG� WKH�RULJLQDO� VHDWV�
DQG�D�EDWWHU\�FKDUJHU�LV�LQ�WKH�SURFHVV�RI�EHLQJ�ILWWHG�LQ�WKH�
VKRUW�KRRG� 

5DLO�0RWRU�%DWWHU\�&DSDFLW\�0RQLWRULQJ 
:KDW�EHJDQ�ZLWK�WKH�GLVFRYHU\�WKDW�RQH�RI����¶V�VWDUWLQJ�

EDWWHULHV� KDG� IDLOHG� WR� UHDFK� IXOO� FDSDFLW\� DIWHU� FKDUJLQJ�
KDV� SURPSWHG� WKH� HOHFWULFLDQV� WR� LQLWLDWH� WKH� SHULRGLF�
FKHFNLQJ�RI�DOO�EDWWHULHV�LQVWDOOHG�LQ�RXU�UROOLQJ�VWRFN��7KH�
FRQGLWLRQ�RI�HDFK�KDV�EHHQ�UHFRUGHG�WR�GLVFRYHU�KRZ�WKH\�

DUH� DJLQJ� DQG� ZKHQ� QHFHVVDU\� WULJJHU� D� GHWHULRUDWLQJ�
EDWWHU\� WR� EH� PRYHG� WR� D� OHVV� FULWLFDO� UROH�� RU� XOWLPDWHO\�
UHSODFHG�EHIRUH�IDLOXUH��(DFK�EDWWHU\�ZDV�DVVLJQHG�D�VHULDO�
QXPEHU� VR� WKDW� LWV� ORFDWLRQ� DQG� DQ\� LVVXHV� FRXOG� EH�GXO\�
ORJJHG� 

:KHQ� WKH� LQLWLDO� OLVW� RI� EDWWHULHV� ZDV� UHYLHZHG� LW� ZDV�
SRLQWHG� RXW� WKDW� DGGLWLRQDO� EDWWHULHV� H[LVW� RQ� ���������
H[FLWHU� EDWWHULHV� FRQQHFWHG� WR� WKH� DX[LOLDU\� DOWHUQDWRU� DQG�
RWKHUV� ZLWKLQ� WKH� VDORRQ� NLWFKHQ� DUHD�� :KHQ� WKH�
HOHFWULFLDQV� FKHFNHG� WKHVH�� WZR� H[FLWHU� EDWWHULHV� ZHUH�
IRXQG� WR� EH� GHDG�� SUREDEO\� GXH� WR� D� IDLOHG� HOHFWULFDO�
FRQQHFWLRQ��$IWHU�EHLQJ�EULHIHG�RQ� WKH�EDFNJURXQG� WR� WKH�
FXUUHQW� ZLULQJ� DUUDQJHPHQW�� 3DXO� DQG� 7UHYRU� VHW� DERXW�
UHSDLULQJ� WKH� ZLULQJ� DQG� ILWWLQJ� QHZ� EDWWHULHV� ZKHUH�
QHFHVVDU\� 

$�WRWDO�RI����EDWWHULHV�KDYH�EHHQ�LGHQWLILHG�EHWZHHQ�WKH�
&3+V������DQG������:LWK�HDFK�FRVWLQJ�XSZDUGV�RI�������
WKLV�PRQLWRULQJ�LQLWLDWLYH�ZLOO�UHDOLVH�FRQVLGHUDEOH�RQJRLQJ�
RSHUDWLQJ� FRVW� VDYLQJV� E\� PD[LPLVLQJ� EDWWHU\� OLIH�� 7KH�
UHFHQWO\� SXUFKDVHG� µ6PDUW� &KDUJHUV¶� KDYH� DOVR� SURYHQ�
WKHLU�ZRUWK�E\�UHVWRULQJ�DOO�EDWWHULHV�WR�IXOO�FDSDFLW\� 

&3+���(QG�:DOO�5HIXUELVKPHQW�3URMHFW 
7KH�IROORZLQJ�LV�D�EULHI�3URMHFW�0DQDJHU¶V�XSGDWH�RQ�WKH�

UHIXUELVKPHQW� RI� &3+ �¶V� (QG� :DOOV�� ZLWK� D� PRUH�
FRPSUHKHQVLYH� UHSRUW� DQG� SKRWRV� WR� DSSHDU� LQ� WKH� QH[W�
HGLWLRQ�RI�3DWHUVRQ�3RLQWV� 

7KH�H[WHULRU�WLPEHU�ERG\ZRUN�RQ�ERWK�HQGV�ZDV�VWULSSHG�
GRZQ�WR�IUDPH�OHYHO�DQG�DQ\�IUDPLQJ�IRXQG�VXEMHFW�WR�GU\�
URW�GDPDJH�ZDV�UHSODFHG��7KH�H[WHULRU�VKHHWLQJ�ZDV�IRXQG�
WR� EH� LQWDFW� DQG� LQ� JRRG� FRQGLWLRQ� DQG�ZDV� UHXVHG� LQ� WKH�
UHFRQVWUXFWLRQ� RI� WKH� ERG\� HQGV�� :KHQ� WKH� 1R� �� (QG�
SDQHOV� ZHUH� UHPRYHG�� H[WHQVLYH� GU\� URW� GDPDJH� WR� WKH�
XQGHUO\LQJ� IUDPH� VWUXFWXUH� ZDV� H[SRVHG�� $GGLWLRQDO�
GDPDJH� WR� WKH� URRI� HQGV� ZDV� DOVR� UHYHDOHG� ZKHQ� WKH�
UDGLDWRUV�ZHUH�UHPRYHG��7KLV�GDPDJH�ZDV�PXFK�PRUH�WKDQ�
ZDV� LQLWLDOO\� DQWLFLSDWHG�� ZLWK� WKH� UHVXOW� WKDW� DGGLWLRQDO�
UHPHGLDWLRQ� ZRUNV� DQG� FRVWV� ZHUH� LQYROYHG�� 7KH� NH\�
FKDOOHQJH� ZH� IDFHG� ZDV� WR� NHHS� WKH� H[SHQGLWXUH� WR� D�
PLQLPXP�ZKLOH�VWLOO�FDUU\LQJ�RXW�WKH�UHTXLUHG�UHSDLUV��7KLV�
DGGLWLRQDO�ZRUN�UHVXOWHG�LQ�D�VKRUWIDOO�LQ�JUDQW�IXQGLQJ�DQG�
7506� DOORFDWHG� DGGLWLRQDO� UHVRXUFHV� IURP� LWV� RZQ� IXQGV�
WR�FRPSOHWH�WKH�SURMHFW�� 

7HG�'XQEDU�DQG�:DUUHQ�0LOOV�ZDWHUSURRI����¶V�URRI�ZLWK�(PHU-&ODG 
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3HWHU� 0DFIDUODQH� KDV� UHSDLQWHG� WKH� RXWHU� SDQHOOLQJ��
DVVLVWHG� E\� %UXFH� *UHHQKDP�� :DUUHQ� 0LOOV� DQG� 7HG�
'XQEDU�DOVR�DSSOLHG�WZR�FRDWV�RI�(PHU-FODG�WR�WKH�UHSDLUHG�
HQGV� RI� WKH� URRI� WR� ZDWHUSURRI� LW� �LQ� DGGLWLRQ� WR� ������
+HDGODPSV��EUDFNHWV�DQG�KDQGUDLOV�ZHUH�DOVR�UHSDLQWHG� 

2SHUDWLRQV�5HSRUW 

%\�%UXFH�$JODQG��2SHUDWLRQV�0DQDJHU 

7KHUH� KDV� EHHQ� OLWWOH�PRYHPHQW� RQ� WKH�RSHUDWLRQV� IURQW�
VLQFH� P\� ODVW� UHSRUW�� 2Q� ��� -XQH�� �������� ZHQW� WR� WKH�
(QGHDYRXU� 0DLQWHQDQFH� &HQWUH�� %URDGPHDGRZ� WR� DVVLVW�
WKHLU� ORFDO� VWDII�ZLWK� UHZLULQJ� DQG� WURXEOHVKRRWLQJ� RI� WKH�
HQJLQH�ILUH�VXSSUHVVLRQ�V\VWHP�RQ�7UDQVSRUW�+HULWDJH¶V�VHW�
���������ZKLOH�+3& ����KDG�D�UXQ�WR�6WURXG�5RDG�WR�WHVW�
WKH�QHZO\�LQVWDOOHG�WUDQVPLVVLRQ�RQ����-XQH�� 

3ODQQLQJ�ZRUN�LV�ZHOO�XQGHU�ZD\�IRU� WKH�6\GQH\�7UDLQV�
RYHUKHDG� ZLULQJ� LQVSHFWLRQ� WUDLQ� RSHUDWLRQV�� 7KH�
FRQWUDFWRU¶V� WHFKQLFDO� VWDII� IURP� *HUPDQ\� KDYH� UHFHLYHG�
JRYHUQPHQW�DSSURYDO�WR�HQWHU�$XVWUDOLD�DQG�ZLOO�HQWHU�WKHLU�
PDQGDWRU\���-GD\�&29,'-��� LVRODWLRQ�SHULRG�RQ� DUULYDO��
+3& ����LV�SODQQHG�WR�EH�WUDQVIHUUHG�WR�6\GQH\�RQ�)ULGD\�
�� 2FWREHU� IRU� WKH� ILQDO� ILWWLQJ� RI� HTXLSPHQW�� 7KH� ZKROH�
SURMHFW�LV�H[SHFWHG�WR�ODVW�ILYH�WR�VL[�ZHHNV� 

2Q�WKH�DFFUHGLWDWLRQ�IURQW��ZH�KDYH�UHFHLYHG�RXU�RIILFLDO�
1RWLFH�RI�$FFUHGLWDWLRQ�IURP�WKH�5HJXODWRU�JUDQWLQJ�XV�WKH�
QHFHVVDU\�YDULDWLRQ�WR�RXU�DFFUHGLWDWLRQ�WR�RSHUDWH�LQ�6RXWK�
$XVWUDOLD� DQG� WKH� UHVW� RI� 9LFWRULD�� $OWKRXJK� RXU� DFFHVV�
DJUHHPHQW�ZLWK�$57&� FRYHUV�PRVW� RI� WKH�PDLQ� VWDQGDUG�
JDXJH� LQ� 6RXWK� $XVWUDOLD� DQG� 9LFWRULD�� ZH� QRZ� KDYH� WR�
QHJRWLDWH� DFFHVV� DQG� VDIHW\� LQWHUIDFH� DJUHHPHQWV�ZLWK� 9�
/LQH�IRU�DFFHVV�WR�6RXWKHUQ�&URVV��0HOERXUQH��VWDWLRQ�DQG�
PDQ\� RI� WKH� VWDQGDUG� JDXJH� 9LFWRULDQ� FRXQWU\� OLQHV� DQG�
ZLWK� *UHDW� 6RXWKHUQ� 5DLO� �*65�� IRU� DFFHVV� WR� .HVZLFN�
7HUPLQDO� LQ� $GHODLGH�� %RWK� 9�/LQH� DQG� *65� KDYH� EHHQ�
YHU\�FR-RSHUDWLYH��EXW�WKHUH�LV�VWLOO�D�ORW�RI�SDSHUZRUN�WR�EH�
FRPSOHWHG��$UUDQJHPHQWV� DUH� H[SHFWHG� WR� EH� LQ� SODFH� E\�
WKH� HQG� RI� ������ ,W� LV� DOVR� SOHDVLQJ� WR� QRWH� D� QXPEHU� RI�
LQTXLULHV� DUH� DOUHDG\� EHLQJ� UHFHLYHG� IRU� RSHUDWLRQV� LQWR�
6RXWK�$XVWUDOLD�GXULQJ������LQFOXGLQJ�D�QXPEHU�RI�µJUDQG�

FLUFOH¶�RSHUDWLRQV�� WKDW� LV��6\GQH\–%URNHQ�+LOO–$GHODLGH-
0HOERXUQH–6\GQH\� 

$V� &29,'-��� UHVWULFWLRQV� FRQWLQXH� WR� ELWH�� WULS�
FDQFHOODWLRQV� DUH� FRQWLQXLQJ� WR� EH� PDGH�� +RZHYHU�� D�
QXPEHU� RI� RSHUDWRUV� DUH� QRZ� SODQQLQJ� WR� RSHUDWH� ZLWK�
&29,'-���SODQV�LQ�SODFH�DQG�OLPLWHG�SDVVHQJHU�QXPEHUV��
7KH�ILUVW�RI�WKHVH�ZLOO�EH�*UHHQKLOOV�7UDYHO�WR�*XOJRQJ�RQ�
��2FWREHU� 

7RXU�SURJUDP�IRU�WKH�UHVW�RI�WKH�\HDU� 

,QIUDVWUXFWXUH�5HSRUW 

%\�5RGQH\�6KRUW��,QIUDVWUXFWXUH�0DQDJHU 

$OWKRXJK�&29,'-���KDV� SXW� D� VWRS� WR�PRVW� WKLQJV��ZH�
KDYH�WDNHQ�DGYDQWDJH�RI�WKLV�WLPH�WR�GR�VRPH�PXFK�QHHGHG�
FOHDQ-XS� ZRUN� DQG� VRUWLQJ� LWHPV� IURP� WKH� LQIUDVWUXFWXUH�
FRQWDLQHUV� ZKLFK� KDV� EHHQ� D� ORQJ� DQG� WHGLRXV� WDVN��
KRZHYHU�ZH�DUH�PDNLQJ�VRPH�KHDGZD\�LQ�JHWWLQJ�WKLV�MRE�
GRQH��:H� KDYH� EHHQ� VRUWLQJ� DQG� LGHQWLI\LQJ� SDUWV� ZKLFK�
ZH� GLG� QRW� NQRZ� WKDW�ZH� KDG� DQG� WKH\� DUH� EHLQJ�PRYHG�
DQG� VWRUHG� LQ� WKH� .%� YDQ�� $OVR�� WKH� DUHD� QHDU� WKH� EDFN�
GHSRW� JDWH� KDV� EHHQ� FOHDQHG� XS�� UHPRYLQJ� ROG� EXLOGLQJ�
ZDVWH�DQG�VFUDS�PHWDO�LQ�WKH�SURFHVV� 

7KH� GUDLQDJH� ZRUN� KDV� EHHQ� FRPSOHWHG� �VHH� VHSDUDWH�
UHSRUW��VR�ZH�QRZ�QHHG�WR�LQVWDOO�JXWWHULQJ�RQ�WKH�ZHVWHUQ�
VLGH�RI�WKH�VLGH�RI�WKH�0DLQ�6KHG�URRI�WR�HOLPLQDWH�H[FHVV�
ZDWHU� UXQQLQJ�RII� DQG�HURGLQJ� WKH�JURXQG�ZKHUH� WKH�QHZ�
GUDLQDJH�ZRUN�KDV� MXVW� EHHQ� FRPSOHWHG��7KH� FRVW�ZLOO� EH�
DSSUR[LPDWHO\�������� 

:LWK�YROXQWHHUV�VWHDGLO\�UHWXUQLQJ��-LP�/DPENLQ�DQG�KLV�
WHDP�ZLOO�FRPPHQFH�ZRUN�RQ�WKH�VKRZHU�DUHD�LQ�WKH�7$0�
FDUULDJH�DQG�LQVWDOO�D�KRW�ZDWHU�V\VWHP� 

:HDWKHU� SHUPLWWLQJ� LQ� WKH� QH[W� FRXSOH� RI� PRQWKV�� ZH�
KRSH� WR� LQVWDOO� GRQDWHG� VRODU-SRZHUHG� YHQWLODWLRQ� IDQV� LQ�
WKH�0DLQ�6KHG��ZKLFK�ZLOO�PDNH� WKH�FRQGLWLRQV� IRU�ZRUN�
GXULQJ�WKH�VXPPHU�PRQWKV�PRUH�FRPIRUWDEOH� 

$� FRQWDLQHU� VWDQG� KDV� EHHQ� HUHFWHG� GRZQ� QHDU� WKH�
HQWUDQFH� WR� WKH� 'HSRW�� QH[W� WR� WKH� RWKHU� LQIUDVWUXFWXUH�
FRQWDLQHUV�� ZKLFK� ZLOO� KRXVH� VSDUH� PHFKDQLFDO� SDUWV�� ,�
ZRXOG�OLNH�WR�WKDQN�WKH�ERLOHUPDNHUV�IRU�DQ�H[FHOOHQW�MRE� 

�ĂƚĞƐ �ĞƐƟŶĂƟŽŶ �ƵƐƚŽŵĞƌ hŶŝƚƐ 

ϯ-ϱ�KĐƚ 'ƵůŐŽŶŐ 
'ƌĞĞŶŚŝůůƐ�
dƌĂǀĞů 

ϯ�ǆ��W, 

Ϯϱ-Ϯϵ�KĐƚ EŽƌƚŚ�Θ�tĞƐƚ /ŶƐŝŐŚƚƐ�dŽƵƌƐ ϲϮϭͬϳϮϭ 

Ϯϵ�KĐƚ��ƚŽ���
Ϯ�EŽǀ 

'ƌŝĸƚŚ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϯ�ǆ��W, 

ϯ�EŽǀ dĂƌĞĞ DĂŝƚůĂŶĚ�ZŽƚĂƌǇ ϲϮϭͬϳϮϭ 

ϯ�EŽǀ DƵƐǁĞůůďƌŽŽŬ��ƵƉ dZD^ �W, 

EŽǀ ,ĂǁŬĞƐďƵƌǇ�ZŝǀĞƌ ,ĞĂůŝŶŐ�tĂǀĞ ϲϮϭͬϳϮϭ 

EŽǀ tŝůůŽǁ�dƌĞĞ �ŽǁĚŝƚĐŚ� ϲϮϭͬϳϮϭ 

�ĞĐ ^ƚ�:ĂŵĞƐ�ZĂŝů dŽ�ďĞ�ĂŐƌĞĞĚ ϲϮϭͬϳϮϭ 

$�SDQWRJUDSK�IUDPH�LV�DVVHPEOHG��EHIRUH�EHLQJ�SRVLWLRQHG�RQ����¶V�URRI 
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7KH�QHZ�IHQFH�KDV�EHHQ�HUHFWHG�WR�HQFORVH�WKH�IRUPHUO\�
DEDQGRQHG�UDLOZD\�VLGLQJ�ZLWKLQ�RXU�'HSRW�SUHFLQFW��7KLV�
VLGLQJ�ZLOO�SURYLGH�DGGLWLRQDO�VWRUDJH�IRU�RXU�WUDLQV� 

,Q�PLG-6HSWHPEHU�HYHU\WKLQJ�IURP�ZLWKLQ�WKH�0+2�YDQ�
ZDV�PRYHG�RXW�DQG�RYHU� LQWR� WKH�*RRGV�6KHG��ZKLFK�KDV�
QRZ�EHHQ�VHW�XS�DV�WKH�QHZ�&DUULDJH�%XLOGHU¶V�ZRUNVKRS��
)ROORZLQJ�WKLV��WKH�0+2�ZLOO�EH�FRQYHUWHG�LQWR�D�VWRUDJH�
DUHD�DQG�FKDQJH�URRP��7KH�QH[W�SURMHFW�EHLQJ�FRQVLGHUHG�
LV� WR� ORRN� DW� UHPRYLQJ� WKH� VOHHSLQJ� EHUWKV� IURP� WKH� )=�
7UDLQLQJ� &DU� WR� LQFUHDVH� WKH� ZRUNHU¶V� PHDO� URRP� DUHD��
7KLV� KDV� EHFRPH� QHFHVVDU\� GXH� WR� DQ� LQFUHDVH� LQ� WKH�
QXPEHU� RI� :HGQHVGD\� YROXQWHHUV�� ZKLFK� ZH� ZHOFRPH�
ZLWK�RSHQ�DUPV� 

:H�DOVR� LQWHQG� WR�SUHSDUH�DQG� ORGJH�D�QXPEHU�RI�JUDQW�
DSSOLFDWLRQV� VHHNLQJ� WR� IXQG� RWKHU� PDMRU� SURMHFWV� ZLWKLQ�
WKH� GHSRW� SUHFLQFW�� ,I� VXFFHVVIXO�� EHVLGHV� DVVLVWLQJ�
ILQDQFLDOO\�� WKH� IROORZLQJ� JUDQWV�ZLOO� JUHDWO\� LPSURYH� WKH�
DSSHDUDQFH�RI�RXU�GHSRW�DQG�VXUURXQGV� 

· &RQFUHWLQJ� WKH�SDWK� IURP� WKH�6WDWLRQ�0DVWHU¶V�&RWWDJH�
WR� WKH�0DLQ� 6KHG� DQG� DFURVV� WR� D� QHZ� SODWIRUP�ZKHQ�
EXLOW�� 7KLV� ZLOO� SURYLGH� YLVLWRUV� DQG� YROXQWHHUV� ZLWK�
VDIHU�DFFHVV�WR�RXU�VLWH� 

· 3DLQWLQJ� WKH� LQWHULRU�RI� WKH�6WDWLRQ�0DVWHU¶V�&RWWDJH� WR�
LPSURYH� LWV� DSSHDUDQFH� DQG� WKXV� EH� PRUH� IDYRXUDEO\�
UHFHLYHG�E\�YLVLWRUV�XSRQ�HQWHULQJ�RXU�PXVHXP�GLVSOD\� 

· ([WHQVLRQ�RI�WKH�0DLQ�6KHG�E\�WKUHH�ED\V�WR�HQVXUH�WKH�
PDMRULW\�RI�RXU�IOHHW�WKHQ�UHVLGHV�XQGHU�FRYHU� 

/DVWO\�� EXW� QR�PHDQV� OHDVW�� RXU� QHZ� WUDFWRU� KDV� EHHQ� D�
JUHDW�DVVHW�RYHU�WKH�ODVW�IHZ�PRQWKV�GXULQJ�WKH�VLWH�FOHDQ-
XS��ZLWK�ZRUNHUV�PDNLQJ�IXOO�XVH�RI�LWV�EXFNHW�DQG�IRUNOLIW�
W\QH�DWWDFKPHQWV� 

6LWH�'UDLQDJH�3URMHFW 

%UXFH�$JODQG��3URMHFW�0DQDJHU 

$IWHU�D�GHOD\HG�VWDUW�GXH�WR�ZHW�ZHDWKHU��RXU�FRQWUDFWRU��
*UHJ� 0H[RQ� ([FDYDWLRQV�� FRPPHQFHG� ZRUN� RQ� VLWH� LQ�
0DUFK��7KH�SURMHFW� LQYROYHG� WKH� OD\LQJ�RI� ����PHWUHV� RI�
FRQFUHWH� SLSH� YDU\LQJ� LQ� VL]H� IURP� ���PP� GRZQ� WR�
���PP�GLDPHWHU��WKH�FRQVWUXFWLRQ�RI�HLJKW�JUDWHG�GUDLQDJH�
SLWV��DQG� WKH� LQVWDOODWLRQ�RI�RQH�KHDGZDOO��7KH�RSHQ�GUDLQ�

ORFDWHG� DORQJVLGH� WKH� QRUWK-ZHVWHUQ� VLGH� RI� WKH� VKHG�ZDV�
JUDGHG� DQG� ILOOHG� DQG� WKH� EDQN� FXW� DZD\� WR� FUHDWH� WKH�
IRUPDWLRQ� IRU�1R� ��5RDG� DQG� DQ� DFFHVV� URDG� WR� FRQQHFW�
ERWK�WKH�HQGV�RI�WKH�GHSRW��7KH�QHZ�SLSHZRUN�ZDV�ODLG�DQG�
FRQQHFWHG�WR�WKH�H[LVWLQJ�GUDLQDJH�V\VWHP� 

5RFN� ZDV� D� PDMRU� LVVXH� LQ� SODFHV� DQG� PXFK�
MDFNKDPPHULQJ� ZDV� LQYROYHG� LQ� WKH� FRQVWUXFWLRQ��
)RUWXQDWHO\��WKH�ZRUN�ZDV�ZHOO�DZD\�IURP�RXU�QHLJKERXUV�
DQG� QR� QRLVH� FRPSODLQWV� ZHUH� UHFHLYHG�� $IWHU� WKH� SLSH�
OD\LQJ�ZDV�FRPSOHWHG�D�ERXW�RI�ZHW�ZHDWKHU�GUHQFKHG�WKH�
ZRUNVLWH�� 7KLV� ZDV� IRUWXLWRXV� LQ� WKDW� LW� KHOSHG� WR�
FRQVROLGDWH� WKH�JURXQG� DURXQG� WKH�H[FDYDWLRQV�� EXW� LW� GLG�
GHOD\�WKH�FRPSOHWLRQ�RI� WKH�ZRUNV��7KH�ILQDO�JUDGLQJ�ZDV�
FRPSOHWHG�E\�WKH�HQG�RI�-XO\�DQG�WKHQ�WKH�EDVH�IRU�1R� ��
5RDG� ZDV� FRYHUHG� ZLWK� JHR-WHFKQLFDO� IDEULF� WR� SUHYHQW�
PXG�DQG�GLUW�ULVLQJ�WR�WKH�VXUIDFH�DQG�WKHQ�ILQLVKHG�ZLWK�D�
OLJKW�FRYHULQJ�RI�EDOODVW��7KH�OD\LQJ�RI�UDLO�IRU�1R� ��5RDG�
LV�H[SHFWHG�WR�FRPPHQFH�EHIRUH�WKH�HQG�RI�WKH�\HDU� 

'XQJRJ� 6KLUH� &RXQFLO� KDG� SUHYLRXVO\� FRPPLWWHG� WR�
SURYLGH�SLWV�RQ�WKH�FXOYHUWV�XQGHU�:HEEHUV�&UHHN�5RDG�VR�
ZH� FRXOG� FRQQHFW� WKHVH�GLUHFWO\� WR� RXU� V\VWHP��+RZHYHU��
WKLV�ZRUN�ZDV�QRW�IRUWKFRPLQJ�DQG�ZH�KDG�WR�PDNH�VRPH�
FKDQJHV� µRQ� WKH� IO\¶� WR� FRPSHQVDWH�� 7KH� FRQWUDFWRU�
H[SHUWO\�FRQVWUXFWHG�DQ�HDUWK�EHUP�DURXQG�RQH�RI�WKH�QHZ�
SLWV�QHDU�WKH�URDG�WR�FUHDWH�D�UHWHQWLRQ�SRQG�WR�FROOHFW�WKH�
ZDWHU�IURP�WKH�URDG�FXOYHUWV�DQG�SUHYHQW� LW� IURP�HQWHULQJ�
WKH�VKHG��7KURXJK�WKH�HIIRUWV�RI�PHPEHU�3HWHU�0DFIDUODQH��
%UHQW� 5HGPDQ� RI� %XFKDQDQ� 7XUI� JHQHURXVO\� GRQDWHG� D�
SDOHWWH� RI� JUDVV� WXUI� WR� FRYHU� WKH� EHUP� WR� SUHYHQW� IXWXUH�
HURVLRQ�E\�VWRUPZDWHU� 

9$/(��(ULF�/DUNLQV 
,W� LV� ZLWK� PXFK� UHJUHW� DQG� GHHS�
VDGQHVV� WKDW� WKH� 6RFLHW\� DGYLVHV�
0HPEHUV� RI� WKH� SDVVLQJ� RI� (ULF�
/DUNLQV—ORQJ�VWDQGLQJ�DQG�KLJKO\�
HVWHHPHG� PHPEHU� RI� WKH� 6RFLHW\��
%RDUG� PHPEHU�� ,QIUDVWUXFWXUH�
0DQDJHU� DQG� WUDLQ� FUHZ� UHJXODU��
0HPEHUV� ZRXOG� EH� DZDUH� IURP�
UHFHQW� QHZVOHWWHUV� WKDW� (ULF� KDG�
EHHQ�µRII�WKH�UDLOV¶�EXW�PRVW�ZRXOG�
EH�XQDZDUH�WKDW�KH�ZDV�EDWWOLQJ�DQ�
DFXWH� LOOQHVV�� 7UDJLFDOO\� KLV�

WUHDWPHQW� ZDV� XQVXFFHVVIXO� DQG� (ULF� SDVVHG� DZD\� RQ� ��
-XO\�������DJH���� 

�$� WULEXWH�ZLOO�EH�SXEOLVKHG� LQ� WKH�'HFHPEHU�HGLWLRQ�RI�
3DWHUVRQ�3RLQWV� 

1H[W�(GLWLRQ�RI�3DWHUVRQ�3RLQWV 
7KH� VXEPLVVLRQ� GHDGOLQH� IRU� WKH� 'HFHPEHU� HGLWLRQ� RI�

3DWHUVRQ� 3RLQWV� LV� ��� 1RYHPEHU� ������ $UWLFOHV� DQG�
SKRWRJUDSKV�PD\�EH� IRUZDUGHG�GLUHFWO\� WR� WKH�(GLWRU��YLD�
WKH�HPDLO�DGGUHVV��HGLWRU#WUPV�RUJ�DX� 

 


