
 

  

6HFUHWDU\¶V�5HSRUW 
)HOORZ�PHPEHUV��ZHOFRPH�WR�WKLV�HGLWLRQ�RI�:KLVSHUV� 

$OWKRXJK� &29,'-��� UHVWULFWLRQV� KDYH� HDVHG� VRPHZKDW��
WKH� %RDUG� LV� VWLOO� YHU\� FRQVFLRXV� RI� LWV� REOLJDWLRQV� WR� RXU�
PHPEHUV� DQG� WR� WKH� JHQHUDO� SXEOLF� ZLWK� RXU� DSSURYHG�
&29,'-���SURWRFROV�LQ�SODFH��:H�DVN�DOO�PHPEHUV�WR�PDNH�
VXUH�WKDW�WKH\�DUH�IDPLOLDU�ZLWK�WKHVH�SURWRFROV�DQG�DGKHUH�
WR�WKHP��3OHDVH�SUDFWLFH�WKH�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�DV�
IDU� DV� SUDFWLFDO�� XVH� WKH� KDQG� VDQLWLVHU� ORFDWHG� WKURXJKRXW�
WKH� 'HSRW� DQG� SOHDVH� PDNH� DQ� HIIRUW� WR� NHHS� RXU� HDWLQJ�
DUHDV� FOHDQ� DQG� WLG\� E\� FOHDQLQJ� XS� DIWHU� \RXUVHOI�� ,I� \RX�
DUH�IHHOLQJ�XQZHOO��SOHDVH�GR�QRW�DWWHQG�WKH�'HSRW� 

2XU�UHJXODU�:HGQHVGD\�µ:RUN�'D\V¶�KDYH�KDG�YHU\�JRRG�
UHFHQW� DWWHQGDQFHV�� 6RPH� PHPEHUV� DUH� DOVR� DWWHQGLQJ� RQ�
0RQGD\V�� )URP� WKH� ODUJH� QXPEHUV� DWWHQGLQJ� RQ�
:HGQHVGD\V�� LVVXHV� RI� SDUNLQJ� FRQJHVWLRQ� DQG� IRXOLQJ� RI�
UXQQLQJ�OLQHV�KDYH�HPHUJHG��0HPEHUV�DUH�UHTXHVWHG�WR�JLYH�
VRPH� FRQVLGHUDWLRQ� RI� ZKHUH� WKH\� SDUN� WR� SUHYHQW� WKHVH�
LVVXHV��2SHQ�'D\V� DQG�'HSRW� WRXUV� DUH� QRZ�EDFN� XS� DQG�
UXQQLQJ� DQG� ZH� HQFRXUDJH� \RX� WR� VWD\� XSGDWHG� YLD� RXU�
ZHEVLWH�DQG�)DFHERRN�SDJHV� 

,W� LV� DOVR� SOHDVLQJ� WR� UHSRUW� WKDW� ZH� DUH� DEOH� WR� SURYLGH�
VXLWDEOH�ZRUN��ZLWKLQ�RXU�'HSRW� DFWLYLWLHV�� WR� VXSSRUW� WZR�
QHZ� PHPEHUV� ZLWK� D� GLVDELOLW\�� :H� ZHOFRPH� WKHVH�
PHPEHUV�DQG�WKHLU�DFFRPSDQ\LQJ�FDUHUV�WR�RXU�6RFLHW\�DQG�
ZH� ORRN� IRUZDUG� WR� D� ORQJ�� KDSS\� DQG� SURGXFWLYH�
DVVRFLDWLRQ�ZLWK�WKHP��7KH\�DUH�DOUHDG\�PDNLQJ�D�SRVLWLYH�
FRQWULEXWLRQ�WRZDUGV�WKH�SURJUHVV�RI�RXU�6RFLHW\� 

7KHUH�LV�VWLOO�SOHQW\�KDSSHQLQJ�RQ�WKH�DGPLQLVWUDWLYH�VLGH�
RI�WKH�6RFLHW\��$OO�SUHYLRXV�SROLFLHV�UHODWLQJ�WR�WKH�FUHZLQJ�
RI� 6RFLHW\� WUDLQV� DQG� URVWHULQJ� KDYH� EHHQ� UHVFLQGHG� DQG�
UHSODFHG� E\�� ZKDW� WKH� %RDUG� EHOLHYHV� WR� EH�� D� IDLUHU� DQG�
PRUH� HTXLWDEOH� µ3ROLF\� IRU� &UHZLQJ� 6RFLHW\� 7UDLQV¶�� 7KLV�
QHZ�SROLF\�LV�GLVSOD\HG�DGMDFHQW�WR�WKH�-REV�:KLWHERDUG�RQ�
WKH�)=�H[WHULRU��DQG�WKH�1RWLFH�%RDUG�LQVLGH�WKH�)=��DV�ZHOO�
DV�LQ�WKH�NLWFKHQ�DUHD�RI�WKH�7$0�%5� 

$� ZHOO-DWWHQGHG�� UHIUHVKHU� FRXUVH� IRU� RXU� WUDLQ� FUHZ�
SDVVHQJHU� DWWHQGDQWV� ZDV� KHOG� LQ� )HEUXDU\�� 7ZHOYH�
PHPEHUV� DOVR� UHFHQWO\� SDUWLFLSDWHG� LQ� D� FRXUVH� LQ� WKH�
5HVSRQVLEOH�6HUYLFH�RI�$OFRKRO��ZKLFK�ZDV�KHOG�RQVLWH� 

$� VXE-FRPPLWWHH� KDV� EHHQ� IRUPHG� WR� LQYHVWLJDWH�
DSSURSULDWH� VDIHW\� LVRODWLRQ� SURFHGXUHV� IRU� DOO� RI� WKH�
6RFLHW\¶V� HTXLSPHQW�� 7KLV� VXE-FRPPLWWHH� KHOG� LWV� ILUVW�
PHHWLQJ�LQ�0DUFK�DQG�LQYLWHV�DQ\�LQSXW�RU�VXJJHVWLRQV�IURP�
DOO�PHPEHUV� 

$IWHU� D� ORQJ� VHDUFK� IRU� DQ� DVVLVWDQW� WR� WKH� (QJLQHHULQJ�
0DQDJHU� �5ROOLQJ� 6WRFN��� DQG� RQ� 5REHUW¶V� UHFRPPHQGD-

WLRQ��0LFKDHO�+DOOV� KDV� EHHQ� DSSRLQWHG� WR� WKH� SRVLWLRQ� RI�
5ROOLQJ� 6WRFN� &RRUGLQDWRU�� 7KH� %RDUG� HQFRXUDJHV� DOO�
PDLQWHQDQFH� SHUVRQQHO� WR� DVVLVW� 0LFKDHO� LQ� WUDQVLWLRQLQJ�
LQWR�WKLV�UROH��7KH�&RRUGLQDWRU¶V�UROH�KDV�EHHQ�GHILQHG�DQG�
DGGHG� WR� WKH� 5ROHV� DQG� 5HVSRQVLELOLWLHV� LQ� RXU� 6DIHW\�
0DQDJHPHQW�6\VWHP� 

7KH�LQWHULRU�RI�WKH�6WDWLRQ�0DVWHU¶V�&RWWDJH�LV�VRRQ�WR�EH�
SDLQWHG�DQG�UHIXUELVKHG��7R�DOORZ�WKLV��DOO�LWHPV�LQVLGH�WKH�
EXLOGLQJ�ZLOO�KDYH�WR�EH�PRYHG�RU�VWRUHG��$IWHU�FRPSOHWLRQ��
WKH� GLVSOD\� DUHD� LV� WR� EH� LQFUHDVHG�� 8QIRUWXQDWHO\�� WKLV�
OHDYHV� OLWWOH� URRP� IRU� D� UHVLGHQW�� 7KH�%RDUG� LQIRUPHG� RXU�
&DUHWDNHU��-LP�)RVWHU��RI�WKLV�GHFLVLRQ�DQG�VXJJHVWHG�WR�KLP�
WKDW� WKLV�PD\�EH�D�JRRG� WLPH�IRU�KLP� WR� ORRN�IRU�DOWHUQDWH�
DFFRPPRGDWLRQ�� -LP�PRYHG�RXW�RQ� WKH��WK�RI�0DUFK��:H�
WKDQN�-LP�IRU�KLV�HIIRUWV�GXULQJ�KLV� WLPH�ZLWK�XV�DQG�ZLVK�
KLP�ZHOO�IRU�WKH�IXWXUH� 

7KH� 6RFLHW\¶V� $QQXDO� *HQHUDO� 0HHWLQJ�� LQFOXGLQJ� WKH�
HOHFWLRQ� RI� VL[� %RDUG�0HPEHUV� ZLOO� EH� KHOG� RQ� 6DWXUGD\�
��WK� 0D\� ����� LQ� WKH� 5DLO� 0RWRU� 6WRUDJH� 6KHG��
FRPPHQFLQJ������KRXUV�� 

7KH� 6RFLHW\� LV� SOHDVHG� WR� ZHOFRPH� RXU� QHZ� PHPEHUV��
&UDLJ� 6LOOV�� $ODQ� *UHHQ�� *OHQ� 5RVH�� 'DYLG� DQG� -XOLH�
0F&RVNHU�� -HIIHU\�6RUHQVRQ��'DYLG�&RUGHU\��*UDKDP�DQG�
-XOLH� 3KLSSV�� +HQN� DQG� 9LUJLQLD� GH�:ULJKW�� $QGUHZ� DQG�
9LFNL�+XGVRQ��%UDGOH\�$OGHUWRQ�DQG�7RQL�&RFKUDQH� 

6HFUHWDU\� 0LFKDHO� :DOVK� KDV� EHHQ� JUDQWHG� OHDYH� RI�
DEVHQFH�IRU�D�SHULRG�RI�DSSUR[LPDWHO\�VL[�PRQWKV��IURP�ODWH�
0DUFK� ������ +H� ZLOO� EH� µ*UH\� 1RPDGLQJ¶� DURXQG�
$XVWUDOLD�� 'XULQJ� WKDW� SHULRG�� %UXFH� $JODQG�� �$VVLVWDQW�
6HFUHWDU\�7UHDVXUHU��� VKDOO� DVVXPH� WKH� SRVLWLRQ� RI� $FWLQJ�
6HFUHWDU\��6SHQFHU�5RVV�ZLOO�DVVXPH�WKH�SRVLWLRQ�RI�,QWHULP�
$VVLVWDQW� 6HFUHWDU\�� 7KH� 6RFLHW\¶V� PDLQ� EXVLQHVV� SKRQH�
ZLOO� EH� GLYHUWHG� WR� WKH� ,QWHULP� $VVLVWDQW� 6HFUHWDU\�� 7R�
DOOHYLDWH� WKH� H[WUD� ZRUNORDG� RQ� %UXFH� $JODQG� DV� WKH�
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2SHUDWLRQV� 0DQDJHU� DQG� $FWLQJ� 6HFUHWDU\�� %UXFH� ZLOO��
ZKHUHYHU� SRVVLEOH�� GLVWULEXWH� VRPH� RI� KLV� RSHUDWLRQDO�
GXWLHV� WR� WKH� $VVLVWDQW� 2SHUDWLRQV� 0DQDJHU�� *UDHPH�
+ROORZD\� 

0LFKDHO��0LFN��:DOVK 
6HFUHWDU\ 

2SHUDWLRQV�5HSRUW 
2XU� RSHUDWLRQV� SURJUDP� IRU� ����� VWDUWHG� TXLHWO\��

%HFDXVH� RI� WKH�&29,'-��� SDQGHPLF� UHVWULFWLRQV� DQG� WKH�
ODFN�RI�DYDLODEOH�WRXULVW�DFWLYLWLHV��WKH�%RDUG�GHFLGHG�WR�UXQ�
WZR�2SHQ�'D\V�LQ�-DQXDU\�WR�FRLQFLGH�ZLWK�WKH�&KULVWPDV�
6FKRRO�+ROLGD\V��7KHVH�SURYHG�KLJKO\�VXFFHVVIXO�ZLWK����
YLVLWRUV� RQ� 6XQGD\�� ��� -DQXDU\� DQG� ���� RQ� 6XQGD\�� ���
-DQXDU\� 

2XU� WRXU� RSHUDWLRQV� UHVXPHG� ZLWK� D� SULYDWH� ELUWKGD\�
VSHFLDO�WR�+DZNHVEXU\�5LYHU�RQ����-DQXDU\��ZKLOH�.DUXDK�
56/� 6XE-%UDQFK� HQMR\HG� D� GD\� WULS� WR� *ORXFHVWHU� RQ� ��
)HEUXDU\��7KH�(ULQD�+DSS\�:DQGHUHUV�*URXS�MRLQHG�D�WULS�
WR�6WURXG�5RDG�RQ����)HEUXDU\�� 

:H� UDQ� RXU� ILUVW� &KLOGUHQ¶V� %LUWKGD\� VSHFLDO� WR�
:DOODUREED� RQ� ��� )HEUXDU\��'HVSLWH� ORFDO� KHDY\� UDLQ� RQ�
WKH�GD\��WKH�FKLOGUHQ�WKRURXJKO\�HQMR\HG�WKHPVHOYHV��7KLV�
ZDV� IROORZHG� E\� DQRWKHU� VXFFHVVIXO� 2SHQ� 'D\� RQ� ���
)HEUXDU\�ZLWK����YLVLWRUV�MRLQLQJ�WKH�WUDLQ�ULGH�WR�'XQJRJ�� 

$� IXUWKHU� 6WURXG� 5RDG� WULS� UDQ� IRU� D� QHZ� FXVWRPHU��
6RXWKHUQ� &URVV� &RDFKHV� RI� *RVIRUG�� RQ� �� 0DUFK�� 7KLV�
WLPH�WKH�SDVVHQJHU�JURXS�ZDV�&KDUOHVWRZQ�/DGLHV�3UREXV�
&OXE��7KLV�ZDV� RULJLQDOO\� VFKHGXOHG� WR� 6WURXG�5RDG�� EXW�
ZDV� WHUPLQDWHG� DW� 0RQNHUDL� GXH� WR� D� ODWH� UXQQLQJ� WUDFN�
SDWURO� LQ� WKH� 6WURXG�5RDG� VHFWLRQ��:H�ZHOFRPH� /LQGVD\�
6WDFH\��SURSULHWRU�RI�6RXWKHUQ�&URVV�&RDFKHV� 

2XU� ILUVW� ORQJ� GLVWDQFH� WULS� IRU� WKH� \HDU�ZDV� D� ILYH-GD\�
:HVWHUQ�&LUFOH�WRXU�FRPPHQFLQJ�RQ����)HEUXDU\��:H�DUH�
SOHDVHG�WR�ZHOFRPH�D�QHZ�FXVWRPHU��79�SHUVRQDOLW\�6FRWW�
0F*UHJRU�DQG�KLV�RUJDQLVDWLRQ��WR�RXU�RSHUDWLRQV��$IWHU�DQ�
HDUO\�VWDUW��WKH�WUDLQ�FRPPHQFHG�LQ�6\GQH\�DQG�WUDYHOOHG�WR�
3DWHUVRQ� IRU� OXQFK� LQ� RXU� 'HSRW� EHIRUH� WUDYHOOLQJ� RQ� WR�
*XOJRQJ� RYHUQLJKW�� 7KH� IROORZLQJ� GD\� ZDV� D� OD\� GD\� LQ�
*XOJRQJ� DQG� WKUHH� ORFDO� WULSV� ZHUH� UXQ� WR� 'XQHGRR� DQG�

0HUU\JRHQ��3DVVHQJHUV�UH-MRLQHG�WKH�WUDLQ�DW�*XOJRQJ�DQG�
WUDYHOOHG� WR� 2UDQJH�� YLD� 1DUURPLQH� DQG� 3DUNHV� �GXH� WR�
WUDFN�ZRUN�� RQ� WKH� WKLUG�GD\��7KH�QH[W� GD\� VDZ� WKH� WUDLQ�
UXQ�WR�:DOOHUDZDQJ�ZLWK�VWRSV�DW�0LOOWKRUSH�DQG�%DWKXUVW��
2Q� WKH� ILQDO� GD\�� WKH� WUDLQ� UDQ� WR� 5\OVWRQH� DQG� .DQGRV�
EHIRUH�UHWXUQLQJ�RXU�SDVVHQJHUV�WR�6\GQH\� 

$�ERRNLQJ� E\� WKH�5RWDU\�&OXE� RI�'XEER� IRU� D�PXVLFDO�
IHVWLYDO�DW�$UPDWUHH�SURYLGHG�WKH�RSSRUWXQLW\�IRU�RXU�HYHU-
ZDWFKIXO�7RXUV�2IILFHU��7ULVK�6KRUW��WR�SXOO�WRJHWKHU�D�WRXU�
WR� PDNH� XVH� RI� WKH� HPSW\� UXQQLQJ� UHTXLUHG�� 7KH� WRXU�
GHSDUWHG�0DLWODQG�RQ�)ULGD\����0DUFK�ZLWK����SDVVHQJHUV�
IRU� D� IRXU-GD\� WRXU� WR�'XEER��:HHNHQG� DFWLYLWLHV� IRU� RXU�
SDVVHQJHUV� LQFOXGHG� WKH� 'XEER� =RR�� WKH� 5R\DO� )O\LQJ�
'RFWRU� 6HUYLFH�� WKH� ROG� 'XEER� *DRO� DQG� RWKHU� ORFDO�
DWWUDFWLRQV��ZKLOH� WKH� WUDLQ�ZDV� RFFXSLHG� RQ�RWKHU� GXWLHV��
6DWXUGD\�VDZ�����5RWDU\�SDVVHQJHUV�WUDYHO�IURP�'XEER�WR�
$UPDWUHH�ZKHUH�WKH\�ZHUH�HQWHUWDLQHG�DW�WKH�PXVLF�IHVWLYDO�
SXW�RQ�E\�WKH�ORFDO�KRWHO��0HDQZKLOH��RXU�WKUHH�YHQHUDEOH�
&3+V�WUDYHOOHG�EDFN�WR�*LOJDQGUD�WR�RSHUDWH�D�GLQQHU� WULS�
WR�&RRQDPEOH�DQG�UHWXUQ�ZLWK����SDWURQV��EHIRUH�UHWXUQLQJ�
WR� $UPDWUHH� WR� WDNH� WKH� 5RWDU\� JURXS� EDFN� WR� 'XEER��
6XQGD\� VDZ� WKH�&3+V� UXQ� WR�0HQGRRUDQ�ZLWK� ���� ORFDO�
'XEER� SDVVHQJHUV�� EHIRUH� UHWXUQLQJ� WR� WKH� KRWHO� DW�
%DOOLPRUH� IRU� OXQFK�� 7KH� WUDLQ� GHSDUWHG� 'XEER� HDUO\� RQ�
0RQGD\�GXH�WR�D�FORVXUH�IRU�UHUDLOLQJ�LQ�WKH�(ORQJ�(ORQJ-
0HUU\JRHQ�VHFWLRQ��3DVVHQJHUV�ZHUH�FRDFKHG�IURP�'XEER�
WR�*XOJRQJ�ZKHUH�WKH\�MRLQHG�WKH�WUDLQ�IRU�WKH�UXQ�KRPH�WR�
0DLWODQG�� $� YHU\� VXFFHVVIXO� ZHHNHQG� FRPELQLQJ� IRXU�
VHSDUDWH�WRXUV�LQWR�RQH�RSHUDWLRQ� 

$V�WKLV�UHSRUW�LV�EHLQJ�ZULWWHQ��0RWKHU�1DWXUH�KDV�DJDLQ�
LPSDFWHG� RQ� RXU� RSHUDWLRQV�� 7RUUHQWLDO� UDLQ� UHVXOWHG� LQ�
$57&�FORVLQJ�WKH�1RUWK�&RDVW�/LQH�EHWZHHQ�7HODUDK�DQG�
*UDIWRQ� DW� ����� KRXUV� RQ� ���0DUFK��:LWK� IXUWKHU� KHDY\�
UDLQIDOO� IRUHFDVW� IRU� WKH� ZHHNHQG� RI� ��-��� 0DUFK�� WKH�
SURVSHFW� RI� DQ\� UHRSHQLQJ� RI� WKH� OLQH� KDG� IDGHG� DQG�ZH�
UHOXFWDQWO\� FDQFHOOHG� D� ORFDO� IDPLO\� WULS� WR� 6WURXG� 5RDG�
DQG�RXU�0DUFK�2SHQ�'D\��)ROORZLQJ�OHQJWK\�FRQVXOWDWLRQ�
ZLWK�&UXLVH� ([SUHVV� DQG� IXUWKHU� DGYLFH� RI� WKH� FORVXUH� RI�
WKH� 0DLQ� 1RUWKHUQ� /LQH� EHWZHHQ� 6XOSKLGH� -XQFWLRQ� DQG�
)DVVLIHUQ� E\� 6\GQH\� 7UDLQV�� ZH� KDG� WR� DOVR� UHOXFWDQWO\�
FDQFHO� WKHLU� *ULIILWK� 7RXU�� GXH� WR� GHSDUW� 3DWHUVRQ� RQ� ���
0DUFK�� 

:RUN� LV�ZHOO�XQGHUZD\� IRU� RXU� WUL-6WDWH� WRXU� WR�%URNHQ�
+LOO�� $GHODLGH� DQG� 0HOERXUQH�� 7KLV� ��-GD\� WRXU� ZLOO�
GHSDUW�RQ����0D\�DQG�ZLOO�EH�RXU�ILUVW�RSHUDWLRQ�LQWR�6RXWK�
$XVWUDOLD� 

:KLOH�&29,'-���KDG�LPSDFWHG�RXU������RSHUDWLRQV��WKH�
IORZ-RQ�HIIHFWV�RI�*RYHUQPHQW�UHVWULFWLRQV�RQ�LQWHUQDWLRQDO�
WUDYHO�KDV�PHDQW�WKDW�RXU�RSHUDWLRQV�FDOHQGDU�IRU������IRU�
WKH� \HDU� ZDV� ILOOHG� E\� WKH� HQG� RI� -DQXDU\�� 7KH� RQO\�
DGGLWLRQDO� RSHUDWLRQV� WKDW� FDQ� QRZ� EH� FRQWHPSODWHG� DUH�
GD\�WULSV��7KH�WRXU�SURJUDP�IRU�WKH�UHVW�RI�WKH�\HDU�IROORZV� 
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%UXFH�$JODQG� 
2SHUDWLRQV�0DQDJHU 

5ROOLQJ�6WRFN�5HSRUW 
$IWHU� D� VORZ�-DQXDU\�� WKH�QHHG� WR�PDNH�RXU� UDLO�PRWRUV�

DYDLODEOH�IRU�WRXU�RSHUDWLRQV�KDV�JDLQHG�SDFH��$�JODQFH�DW�
WKH�OLVW�RI�IRUWKFRPLQJ�WRXUV��DV�UHSRUWHG�E\�WKH�2SHUDWLRQV�
0DQDJHU�� LQGLFDWHV� WKH� UROOLQJ� VWRFN� PDLQWDLQHUV� ZLOO� EH�
µNHSW�RQ�WKHLU�WRHV¶�DWWHQGLQJ�WR�LQVSHFWLRQV��VHUYLFLQJ��DQG�
FDUU\LQJ� RXW� UHSDLUV� DV� QHHGHG�� LQ� RUGHU� PDNH� RXU� WUDLQV�
DYDLODEOH� ZKHQ� UHTXLUHG�� �������� LV� LQ� SDUWLFXODUO\� KLJK�
GHPDQG� WKLV� \HDU�� DQG� VRPH�RI� LWV� WRXUV�ZLOO� HQWDLO�PDQ\�
GD\V�RI�WUDYHO��FRYHULQJ�ORQJ�GLVWDQFHV� 

&3+V 

$�PDMRU� WDVN� WKDW� ZH�PXVW� DFFRPSOLVK� WKLV� \HDU� LV� WKH�
RYHUKDXO� RI� WKH�&3+� ERJLHV—D� WDVN� WKDW� IDOOV� GXH� HYHU\�
VL[�\HDUV��$�TXRWH�KDV�EHHQ�REWDLQHG�WR�LQVSHFW��UHSDLU�DQG�
UH-PDFKLQH�WKH�ERJLHV�EDFN�WR�VSHFLILFDWLRQ��$QRWKHU�TXRWH�
ZDV� REWDLQHG� WR� FKHFN� DQG� UHIXUELVK� WKH� VSULQJV��:H� DUH�
SUHVHQWO\� IRUPXODWLQJ� D� ZRUN� SODQ� WKDW� ZLOO� FRPPHQFH�
ZLWK� WKH� UHFRYHU\�RI� WKH�ERJLHV� IURP�&3+�����%\� ILUVWO\�
UHIXUELVKLQJ� WKLV� VHW�� LW� ZLOO� HQDEOH� XV� WR� SURJUHVVLYHO\�
VZDS� WKH� µVSDUH� VHW¶� DPRQJ� WKH� IOHHW�� WKHUHE\� SHUPLWWLQJ�
HDFK�ERJLH�VHW�WR�EH�RYHUKDXOHG�LQ�WXUQ�ZKLOVW�NHHSLQJ�UDLO�
PRWRU�GRZQWLPH�WR�D�PLQLPXP� 

:H� KRSH� WR� KDYH� UHFWLILHG� D� SUREOHP� ZLWK� &3+� �¶V�
WUDQVPLVVLRQ�� ZKLFK� ZDV� VKRZLQJ� RLO� SUHVVXUH� LQ� QHXWUDO�
ZKHQ�LW�VKRXOG�QRW�EH�GRLQJ�VR��7KH�WUDQVPLVVLRQ�DFWXDWRU�
URG� ZDV� UHSRVLWLRQHG� WR� DOORZ� PRUH� DGMXVWPHQW�� DQG� E\�
GRLQJ�VR�ZH�DUH�FRQILGHQW�ZH�KDYH�UHFWLILHG�WKH�SUREOHP� 

&3+� �¶V� FRRODQW� V\VWHP� ZDV� GUDLQHG�� IOXVKHG� DQG�
UHILOOHG�� $� VWDUWHU� PRWRU� ZDV� UHWULHYHG� IURP� VWRUDJH� DQG�
UHFRQGLWLRQHG� DIWHU� D� VWDUWHU�PRWRU� IDLOXUH� RQ�&3+� �� ODVW�
6HSWHPEHU��,W�KDV�EHHQ�SODFHG�RQ�ERDUG�&3+���WR�FDUU\�DV�
D�VSDUH��5D\�.LOGH\�GLG�DQ�H[FHOOHQW�MRE�FRQVWUXFWLQJ�IRXU�
SXUSRVH-EXLOW�ZRRGHQ�ER[HV�WR�VWRUH�DQG�SURWHFW�RXU�VWRFN�
RI�UHFRQGLWLRQHG�VWDUWHU�PRWRUV� 

&3+���DQG�&3+���WRLOHW�V\VWHPV�UHTXLUH�DWWHQWLRQ��OLNHO\�
GXH� WR� ZRUQ� RU� GDPDJHG� µGXFNELOO� YDOYHV¶� ZKLFK� KDYH�
SUREDEO\�FDXVHG�D�ORVV�RI�YDFXXP�LQWHJULW\��&3+���PD\�EH�
RND\�EXW�ZLOO�DOVR�EH�FKHFNHG� 

������� 
7KH� H[WHULRU� UHIXUELVKPHQW� RI� �������� KDV� FRQWLQXHG�

SRVW-&KULVWPDV��0RVW�RI�WKH�PLVVLQJ�ULYHWV�KDYH�QRZ�EHHQ�
ILWWHG��EXW�VRPH�ZRUN�UHPDLQV��7KH�ULYHWV�VHFXUH�WKH�PHWDO�
RXWHU�FODGGLQJ�WR�WKH�FDUERG\�IUDPH��$�VWDUW�KDV�EHHQ�PDGH�
WR�UHPRYH�VFUDWFKHV�IURP�JODVV�LQ�SDVVHQJHU�ZLQGRZV�DQG�
ZKHUH�XQVXFFHVVIXO�� WR�UHSODFH�WKH�JODVV��7KH�H[WHULRU�KDV�
EHHQ� UHSDLQWHG� E\� 3HWHU�0DFIDUODQH� DQG� KLV� KHOSHUV�� 7KH�
UHIXUELVKPHQW�KDV�YDVWO\�LPSURYHG�WKH�ORRN�DQG�GXUDELOLW\�
RI� WKH� H[WHULRU�� SOXV� LPSURYH� LWV� LPSHUPHDELOLW\� WR� UDLQ�
ZDWHU�HQWU\� 

$� GDVK� PRXQWHG� GLJLWDO� YLGHR� FDPHUD� �RU� µGDVK-FDP¶��
ZDV� WHVWHG� RXW� RQ� �������� GXULQJ� D� UHFHQW� WULS� WR�
+DZNHVEXU\�5LYHU��7KH�FDPHUD�UHFRUGV�WKH�YLHZ�DKHDG�DV�
VHHQ� IURP� WKH� GULYHU¶V� FDE�� ZKLFK� PD\� SURYH� LQYDOXDEOH�
VKRXOG� WKHUH� EH� DQ� LQFLGHQW�� 7KH� GHYLFH� KDV� D� ��*%�
PHPRU\� FDUG� ZKLFK� ZLOO� UHWDLQ� WKH� SDVW� ���� PLQXWHV� RI�

�ĂƚĞƐ �ĞƐƟŶĂƟŽŶ �ƵƐƚŽŵĞƌ hŶŝƚƐ 

ϯ-ϰ��Ɖƌ �ĂƚŚƵƌƐƚ �ĂƚŚƵƌƐƚ��ŽƵŶĐŝů ϲϮϬ 

ϭϴ��Ɖƌ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϰ-ϯϬ��Ɖƌ ^ŽƵƚŚ�tĞƐƚ��ƌĂŶĐŚĞƐ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

Ϯ-ϱ�DĂǇ DŽƌĞĞ-�ƌŵŝĚĂůĞ ^ĐŽƩ�DĐ'ƌĞŐŽƌ ϲϮϬ 

ϭϰ�DĂǇ ^ĐŽŶĞ��ƵƉ dZD^ �W,�Θ�ϲϮϬ 

ϭϲ�DĂǇ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϰ�DĂǇ-Ϯ�:ƵŶ �ĚĞůĂŝĚĞ-DĞůďŽƵƌŶĞ dZD^� ϲϮϬ 

Ϯ-ϰ�:ƵŶ ZǇůƐƚŽŶĞ �ƌƵŝƐĞ��ǆƉƌĞƐƐ �W, 

ϭϬ�:ƵŶ ^ƚƌŽƵĚ�ZŽĂĚ dƵŶĐƵƌƌǇ��ŽĂĐŚĞƐ �W, 

ϭϴ-ϮϬ�:ƵŶ 'ƵůŐŽŶŐ 'ƌĞĞŶŚŝůůƐ�dƌĂǀĞů ϲϮϬ 

ϮϬ�:ƵŶ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϱ-Ϯϴ�:ƵŶ �ĂƐŝŶŽ-�ƌŝƐďĂŶĞ sŝŶƚĂŐĞ�ZĂŝů�:ŽƵƌŶĞǇƐ ϲϮϬ 

ϱ-ϭϭ�:Ƶů �ƵďďŽ-EǇŶŐĂŶ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

ϭϲ-ϭϵ�:Ƶů �ĂƐŝŶŽ-�ƌŝƐďĂŶĞ sŝŶƚĂŐĞ�ZĂŝů�:ŽƵƌŶĞǇƐ ϲϮϬ 

ϭϴ�:Ƶů �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

ϯϬ�:Ƶů-Ϯ��ƵŐ �ĂƐŝŶŽ-�ƌŝƐďĂŶĞ sŝŶƚĂŐĞ�ZĂŝů�:ŽƵƌŶĞǇƐ ϲϮϬ 

ϱ-ϭϵ��ƵŐ �ĚĞůĂŝĚĞ-DĞůďŽƵƌŶĞ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

ϭϱ��ƵŐ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϴ��ƵŐ-ϭ�^ĞƉ EŽƌƚŚ��ŽĂƐƚ /ŶƐŝŐŚƚƐ�dŽƵƌƐ ϲϮϬ 

ϵ-ϭϰ�^ĞƉ ^ǇĚŶĞǇ-�ƌŵŝĚĂůĞ ^ĐŽƩ�DĐ'ƌĞŐŽƌ ϲϮϬ 

ϭϭ-ϭϮ�^ĞƉ WĂƚĞƌƐŽŶ�^ŚƵƩůĞƐ ^ƚĞĂŵĨĞƐƚ �W,�Θ�ϰϬϮ 

ϭϳ-ϮϬ�^ĞƉ �ĂŶďĞƌƌĂ�&ůŽƌŝĂĚĞ �ƌƵŝƐĞ��ǆƉƌĞƐƐ �W, 

ϭϵ�^ĞƉ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

ϳ-ϭϭ�KĐƚ 'ƌŝĸƚŚ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

ϭϳ�KĐƚ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϭ-Ϯϰ�KĐƚ �ƌŝƐďĂŶĞ &ƌĂŶĐŝƐ ϲϮϬ 

Ϯϱ-Ϯϳ�KĐƚ �ƌŝƐďĂŶĞ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

Ϯϵ�KĐƚ-ϯ�EŽǀ tĞƐƚĞƌŶ��ŝƌĐůĞ ^ĐŽƩ�DĐ'ƌĞŐŽƌ �W, 

ϭϮ-ϭϱ�EŽǀ ZǇůƐƚŽŶĞ�;DƵĚŐĞĞͿ �ƌƵŝƐĞ��ǆƉƌĞƐƐ ϲϮϬ 

Ϯϭ�EŽǀ �ƵŶŐŽŐ dZD^�KƉĞŶ��ĂǇ �W, 

Ϯϭ-Ϯϴ�EŽǀ tĞƐƚĞƌŶ��ŝƌĐůĞ �ĂƉƚĂŝŶ͛Ɛ��ŚŽŝĐĞ ϲϮϬ 

ϭϭ-ϭϱ�:ƵŶ �ŝŶŶĂǁĂǇ͕��ƵďďŽ �Z,^ ϲϮϬ 

3HWHU�0DFIDUODQH�VXUYH\V�KLV�KDQGLZRUN 
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IRRWDJH�EHIRUH�SURJUHVVLYHO\�EHLQJ�RYHUZULWWHQ��7KH� WUDLQ�
ORFDWLRQ� LV� GHWHUPLQHG� XVLQJ� *36� �JOREDO� SRVLWLRQLQJ�
VDWHOOLWHV��� 'XULQJ� WHVWLQJ� LW� ZDV� GLVFRYHUHG� WKDW� VDWHOOLWH�
DFTXLVLWLRQ� ZDV� QRW� DOZD\V� ������ SRVVLEO\� GXH� WR�
VKLHOGLQJ�IURP�WKH�FDUERG\��SURPSWLQJ�IXUWKHU�WHVWLQJ��$OO�
UDLO�PRWRUV�DUH�WR�EH�VLPLODUO\�HTXLSSHG�ZLWK�GDVK-FDPV� 

����KDV�DQ�H[KDXVW�PDQLIROG�FRRODQW�OHDN��:H�VXVSHFW�D�
ZHOGLQJ�IDXOW��$�WHPSRUDU\�UHSDLU�ZDV�PDGH�XVLQJ�%HO]RQD�
�D� VSHFLDO� ERQGLQJ�PDWHULDO��� $V� VRRQ� DV� WKH� RSSRUWXQLW\�
DULVHV��ZH�PXVW�UHPRYH�WKH�PDQLIROG�WR�HIIHFW�D�SHUPDQHQW�
UHSDLU�� %HLQJ� PDGH� RI� VWDLQOHVV� VWHHO�� LW� ZLOO� UHTXLUH�
VSHFLDOLVW� ZHOGLQJ� H[SHUWLVH�� :H� KDYH� UHWULHYHG� DQG� DUH�
KROGLQJ�WKH�µJRRG¶�PDQLIROG�IURP�WKH�ODVW�HQJLQH�FKDQJH-
RXW� LQ� UHVHUYH� MXVW� LQ�FDVH� WKH�FXUUHQW�PDQLIROG�FDQQRW�EH�
UHSDLUHG� 

+3&���� 
1HZ� YROXQWHHU�� &UDLJ� 6LOOV�� ZKR� LV� D� TXDOLILHG�

ERLOHUPDNHU� DQG�PHWDO� IDEULFDWRU�� KDV� LPPHGLDWHO\� VHW� WR�
ZRUN�IDEULFDWLQJ�DQG�ILWWLQJ�DQ�D[OH-ER[�FRYHU�WR�+3&�����
�1R����ZKHHO���$�WHPSRUDU\�FRYHU�KDG�EHHQ�DIIL[HG�DIWHU�LW�
ZDV�GLVFRYHUHG�PLVVLQJ�ZKLOVW�����ZDV�ZRUNLQJ�LQ�6\GQH\�
ODWH�ODVW�\HDU� 

���� 

:LWK� WKH� LQVWDOODWLRQ� RI� QHZ� JODVV� LQ� WKH� FDE�ZLQGRZV��
WKH� H[WHULRU� UHIXUELVKPHQW� RI� ORFRPRWLYH� ����� LV� QRZ�
FRPSOHWH�� EULQJ� WKLV� SURMHFW� WR� D� FORVH�� $� UHSRUW� ZDV�
SUHSDUHG�WKDW�GRFXPHQWV� WKH�UHWXUQ�RI������WR�LWV�RULJLQDO�
OLYHU\� 

7KH�VPDOO�RLO�OHDN�RQ�WKH�WXUERFKDUJHU�KDV�EHHQ�IL[HG� 

&7&��� 

7KH�FDUULDJH�FUHZ�KDV�DWWHQGHG�WR�&7&�����WUDLOHU�FDU��E\�
UHFWLI\LQJ�D�SRWHQWLDO�VWUXFWXUDO�ZHDNQHVV�WKDW�ZDV�D�FDXVH�
IRU� FRQFHUQ� ODVW� \HDU�� 7KH\� KDYH� VHFXUHO\� IL[HG� WKH� ZDOO�
VWXGV� WR� WKH� EHDUHU� E\� LQVWDOOLQJ� ORQJHU� EROWV� DV� ZHOO� DV�
DGGUHVVHG�RWKHU�VKRUWFRPLQJV��7KH�SO\ZRRG�VLGH�FODGGLQJ�
KDV�EHHQ�UHDWWDFKHG�DQG�VHFXUHG� LQ�SODFH��:RUN�ZLOO�QRZ�
WXUQ�WR�WKH�XQGHUFDUULDJH� 

 

0DLQWHQDQFH�3HUVRQQHO 

$IWHU�KLV�DEVHQFH�GXULQJ�PRVW�RI������� ,�DP�SOHDVHG� WR�
UHSRUW� WKDW� /HV� 'DYH\� KDV� UHWXUQHG� DIWHU� FRPSOHWLQJ� KLV�
PHGLFDO� DQG� FOHDUHG� WR� UHWXUQ� WR� ZRUN�� +H� UHWXUQV� WR�
UHVXPH� UDLO� PRWRU� PDLQWHQDQFH� DQG� LQVSHFWLRQ� WDVNV� DV�
ZHOO� DV� VKDUH� KLV� ZHDOWK� RI� NQRZOHGJH� ZLWK� RXU� UHFHQW�
UHFUXLWV�� 0LFKDHO� �0LFN�� +DOOV� KDV� WDNHQ� XS� WKH�
RSSRUWXQLWLHV�� DV� WKH\� DULVH�� WR� DFFRPSDQ\� WKH� URVWHUHG�
ILWWHU� RQ� ORFDO� UDLO�PRWRU� WULSV�� DV� D� µILWWHU-LQ-WUDLQLQJ¶�� VR�
WKDW�KH�WRR�PD\�VRRQ�MRLQ�.HYLQ�-XGG�LQ�EHFRPLQJ�HOLJLEOH�
WR�UHJLVWHU�IRU�WKH�&UHZ�5RVWHU� 

$V� WKH� 6HFUHWDU\� KDV� UHSRUWHG�� WKH� %RDUG� DFFHSWHG� P\�
UHFRPPHQGDWLRQ� WR�DSSRLQW�0LFKDHO�+DOOV� WR� WKH�SRVLWLRQ�
RI�5ROOLQJ�6WRFN�&RRUGLQDWRU��UHSRUWLQJ�WR�P\VHOI��+H�ZLOO�
SOD\�D�YLWDO�UROH�LQ�FRRUGLQDWLQJ�DQG�GLUHFWLQJ�UROOLQJ�VWRFN�
PDLQWHQDQFH�WDVNV�DQG�YHKLFOH�LQVSHFWLRQV��7KLV�ZLOO�DOORZ�
PH� WR�EHWWHU� IRFXV�RQ� UHJXODWRU\� WDVNV�DQG�DGPLQLVWUDWLYH�
PDWWHUV��DV�P\�UROH�UHTXLUHV� 

0DLQWHQDQFH�+LVWRU\�'DWDEDVH 
2XU� UDLO� PRWRU� PDLQWHQDQFH� DQG� LQVSHFWLRQ� KLVWRU\� KDV�

QRZ� VXFFHVVIXOO\� WUDQVLWLRQHG� WR� 0LFURVRIW� $FFHVV��
5HJXODU�:HGQHVGD\�YROXQWHHU��&KDUOHV�6PLWK��KDV�SOD\HG�
D� SLYRWDO� UROH� LQ� WKH� GHYHORSPHQW� RI� WKH� QHZ� V\VWHP�� ,�
DQWLFLSDWH�WKH�GDWDEDVH�ZLOO�UHDGLO\�\LHOG�KLWKHUWR�GLIILFXOW-
WR-H[WUDFW� LQIRUPDWLRQ� WKDW� ZLOO� KHOS� LGHQWLI\� WUHQGV� RU�
UHFXUUHQW�PDLQWHQDQFH�LVVXHV� 

5REHUW�6SHQFHU 
(QJLQHHULQJ�0DQDJHU��5ROOLQJ�6WRFN� 

,QIUDVWUXFWXUH�5HSRUW 
7KH�QHZ�JXWWHULQJ�KDV�EHHQ� LQVWDOOHG� DORQJ� WKH�ZHVWHUQ�

HGJH�RI�WKH�UDLO�PRWRU�VWRUDJH�VKHG�DQG�WKH�GRZQSLSHV�DUH�
QHDUO\�FRPSOHWHG�� �7KH�GUDLQDJH�V\VWHP�KDV�SURYHG� WR�EH�
YHU\� HIIHFWLYH�� KDYLQJ� FRSHG� H[WUHPHO\� ZHOO� GXULQJ� WKH�
UHFHQW�GHOXJH�RI�UDLQ�ZH�KDYH�MXVW�H[SHULHQFHG��1R�VWRUP�
ZDWHU�HQWHUHG�WKH�VKHG� 

:H� KDYH� SXUFKDVHG� WZR� QHZ� WDQNV� WKDW� KDYH� EHHQ�
LQVWDOOHG�WR�KDUYHVW�UDLQZDWHU�FDSWXUHG�IURP�WKH�VKHG�URRI��
7KH�VWRUHG�ZDWHU�ZLOO�EH�XVHG�DURXQG�WKH�'HSRW�SUHFLQFW� 

:RUN�KDV� FRPPHQFHG� RQ�1R���5RDG� IURP� WKH� FDUSDUN��
EXW�ZDV�KDOWHG�GXH�WR�UHFHQW�WRUUHQWLDO�UDLQ��$V�VRRQ�DV�WKH�
ZHDWKHU�SHUPLWV��ZRUN�ZLOO� UHVXPH� LQ�HDUQHVW��:H�DLP� WR�
FRPSOHWH�WKLV�SURMHFW�DV�VRRQ�DV�SRVVLEOH� 

$Q�H[DPSOH�RI�WKH�VKRUW�VWXG�EROWV�IRXQG�RQ�&7&����WKDW�UHTXLUHG�ORQJHU�EROWV�

1HZ�LOOXPLQDWHG�QXPEHU�ERDUGV�EHLQJ�WHVWHG 



sŽů͘ϰ͕�EŽ͘ϴ͕�DĂƌĐŚ�ϮϬϮϭ tŚŝƐƉĞƌƐ�ĨƌŽŵ�ƚŚĞ�ĚĞƉŽƚ WĂŐĞ�ϱ 

  

:H�KDYH�UHWULHYHG�WZR�ERJLHV�IURP�VWRUDJH�DQG�VHW�WKHP�
XS�UHDG\�WR�EH�SODFHG�XQGHU�&3+���� 

$IWHU�(DVWHU��&3+����DQG�&3+����ZLOO�EH�OLIWHG�DQG�WKH�
ZRRGHQ�ERG\�IURP�&3+����ZLOO�EH�WUDQVSRUWHG�DZD\�WR�LWV�
QHZ�KRPH�DW�RQH�RI�RXU�PHPEHU¶V�IDUP�SURSHUW\��&3+����
ZLOO� EH� SODFHG�RQWR����� FODVV� ERJLHV� DQG� VWDEOHG�EDFN� LQ�
1R���5RDG� 

7KH�ILWWHU¶V�FKDQJH�URRP�DUHD�KDV�EHHQ�FRPSOHWHG�LQ�WKH�
0+2�DQG�,�ZRXOG�OLNH�WR�WKDQN�.HYLQ�6DXQGHUV�IRU�DOO�KLV�
ZRUN� LQ� WKLV� DUHD��$Q� DGMDFHQW� YHVWLEXOH� KDV� EHHQ� VHW� XS�
ZLWK�D�GHVN�IRU�WKH�5ROOLQJ�6WRFN�0DQDJHU�WR�DWWHQG�WR�KLV�
SDSHUZRUN� 

7KH�ERLOHUPDNHUV�KDYH�EHHQ�EXV\�LQVWDOOLQJ�D�PH]]DQLQH�
IORRU� DGMDFHQW� WR� WKH� UROOHU� GRRU�� 7KH� DUHD� FUHDWHG� KDV�
HQDEOHG�OHVV�IUHTXHQWO\�XVHG�PDWHULDOV�DQG�HTXLSPHQW�WR�EH�
VWRUHG�XS�DQG�RXW�RI�WKH�ZD\��IUHHLQJ�XS�IORRU�VSDFH��:LWK�
VRPH�SRUWDEOH�VWHS� ODGGHUV�QR� ORQJHU�GHHPHG�VDIH�DQG�ILW�
IRU� SXUSRVH�� WKH� ERLOHUPDNHUV� KDYH� IDEULFDWHG� DGGLWLRQDO�
QHZ�SRUWDEOH�VWDLUV�WR�VDIHO\�DFFHVV�RXU�WUDLQV�IURP�JURXQG�
OHYHO� 

7KH�ZRUN� RQ� WKH� QHZ�SDWKV� DURXQG� WKH�'HSRW� SUHFLQFW��
IRU� ZKLFK� ZH� UHFHLYHG� D� JUDQW�� KDV� FRPPHQFHG� EXW� KDV�
EHHQ� KHOG� XS� DJDLQ� GXH� WR�ZHW�ZHDWKHU�� 3OHDVH� WDNH� FDUH�
ZKHQ�PRYLQJ�DERXW�WKLV�DUHD� 

5RGQH\�6KRUW 
(QJLQHHULQJ�0DQDJHU��,QIUDVWUXFWXUH� 

2II�WKH�5DLOV 
$W� WKH� WLPH� RI� SUHSDULQJ� WKLV� QHZVOHWWHU�� WKH� 6RFLHW\� LV�

DZDUH�WKDW�$UWKXU�%XUJHVV��&DURO�5RVWURP�DQG�%HY�:DOVK�
DUH�µRII�WKH�UDLOV¶��:H�ZLVK�WKHP�ZHOO�RQ�WKHLU�UHFRYHU\�WR�
JRRG�KHDOWK��7R�DQ\�RWKHU�PHPEHUV�ZKR�PD\�DOVR�QRW�EH�
LQ�WKH�EHVW�RI�KHDOWK��WKH�6RFLHW\�DOVR�H[WHQGV�EHVW�ZLVKHV�
IRU�\RXU�UHFXSHUDWLRQ�� 

6LGLQJV 

· 'XULQJ�WKH�UHFHQW�GRZQSRXUV�DFURVV�WKH�+XQWHU�UHJLRQ��
ZKLFK� SXW�PDQ\� DUHDV� RQ� IORRG�ZDWFK�� RXU� GHSRW� UDLQ�
JDXJH�UHFRUGHG����PP� 

· .HYLQ� 6DXQGHUV� KDV� UHWLUHG� IURP� UHJXODU� :HGQHVGD\�
YROXQWHHU� ZRUN� WR� SXUVXH� WUDYHO� DQG� ILVKLQJ� LQWHUHVWV��
:H�WKDQN�KLP�IRU�KLV�HIIRUWV�DQG�ZLVK�KLP�ZHOO�LQ�KLV�
UHWLUHPHQW��8QGHU� KLV� VWHZDUGVKLS�� DQG�RIWHQ� VHWWLQJ� D�
FUDFNLQJ� SDFH�� QHZ� IORRULQJ� ZDV� ODLG� LQ� WKH� *RRGV�
6KHG�� ZDOOV� ZHUH� OLQHG� DQG� VWRUDJH� VKHOYHV� ZHUH�
FRQVWUXFWHG��+H�WKHQ�WXUQHG�KLV�KDQG�WR�WKH�0+2�YDQ��
LQVWDOOLQJ� D� SDUWLWLRQ� WR� GLYLGH� RII� RQH� HQG� WR� FUHDWH� D�
VHFXUH�VWRUDJH�URRP�DQG�UHSXUSRVH�DQ�DGMDFHQW�DUHD�IRU�
YROXQWHHUV� WR� VWRUH� WKHLU� SRVVHVVLRQV� DQG� FKDQJH�
FORWKHV� 

· $PRQJVW� YLVLWRUV� WR� RXU� SXEOLF� 2SHQ� 'D\� RQ� ���
)HEUXDU\�ZHUH����PHPEHUV�RI�WKH�0RUULV�2ZQHUV�&OXE�
+XQWHU�5HJLRQ� 

 

WƵďŝĐ�KƉĞŶ��ĂǇ͕�ϭϳ�:ĂŶ�ϮϬϮϭ 

ZĂǇ�<ŝůĚĞǇ�Ăƚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ŶĞǁ��Z��ůŽƵŶŐĞ 

DƵůƟ-ƚĂƐŬŝŶŐ͕��ƌƵĐĞ��ŐůĂŶĚ�ƐĞĐƵƌĞƐ�ƚŚĞ�ƐĂĨĞƚǇ�ďĂƌƌŝĞƌ�ŝŶ�ƉůĂĐĞ�ǁŚŝůƐƚ�ǁŽƌŬŝŶŐ�ƚŚĞ�ƉŚŽŶĞ 
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