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:HOFRPH�WR�WKH�����-�����VHDVRQ�� �:H�KRSH�
WKLV�ILQGV�\RX�ZHOO�DQG�HQMR\LQJ�OLIH�LQ�WKH�6XQ�
VKLQH�6WDWH�� �,Q�RXU�HIIRUWV�WR�SURWHFW�DQG�LP�
SURYH� WKH� WUHDVXUHV� RI� RXU� ORFDO� HQYLURQPHQW��
/HPRQ� %D\� &RQVHUYDQF\� LV� DFWLYH� RQ� PDQ\�
IURQWV��� 

,Q�WKLV�QHZVOHWWHU��\RX
OO�ILQG�DQ�XSGDWH�RQ�RXU�
PDMRU�KDELWDW�UHVWRUDWLRQ�SURMHFW�DW�:LOGIORZHU�
3UHVHUYH��RQ�XSFRPLQJ��FLWL]HQ�VFLHQFH��RSSRU�
WXQLWLHV�LQ�RXU�MXYHQLOH�WDUSRQ�UHVHDUFK�DW�/HP�
RQ� &UHHN�� DQG� RQ� RXU� ODWHVW� (OVLH� %UDFNHQ�

6FKRODUVKLS�UHFLSLHQW���:H
OO�DOVR�LQWURGXFH�\RX�WR�WKUHH�RI�\RXU�QHLJK�
ERUV�ZKR�DUH�DPRQJ�WKH�PDQ\�YROXQWHHUV�ZKR�OHQG�WLPH�DQG�HIIRUW�WR�
RXU�LPSRUWDQW�ZRUN� 

$V�ZH�EHJLQ�RXU���WK�\HDU��RXU�PLVVLRQ�WR�SUHVHUYH�DQG�SURWHFW�HQYL�
URQPHQWDOO\� VHQVLWLYH� ODQGV�KDV�EHFRPH�PRUH�XUJHQW� WKDQ�HYHU�� 7KH�
UHFHQW� KXUULFDQH� VHDVRQ� WRRN� D� VHYHUH� WROO� RQ� )ORULGD� DQG� WKH� *XOI�
VWDWHV���2QH�RI�WKH�&RQVHUYDQF\¶V�SULPDU\�IXQFWLRQV�LV�WR�DGYRFDWH�IRU�
VRXQG� HQYLURQPHQWDO� SUDFWLFHV� WR� SURWHFW� YXOQHUDEOH� FRDVWDO� ODQGV���
7KLV�LQFOXGHV�PDLQWDLQLQJ�D�FORVH�ZDWFK�RQ�WKH�UHJXODWLRQV�HQIRUFHG�E\�
FRXQW\� JRYHUQPHQWV� WKDW� GLUHFWO\� DIIHFW� WKH� VDIHW\� DQG�ZHOO-EHLQJ� RI�
RXU�FRDVWDO�FRPPXQLWLHV�DQG�HQVXUH�SUXGHQW�GHYHORSPHQW�� 

7KHUH�LV�D�PRYHPHQW�ZLWKLQ�&KDUORWWH�&RXQW\�WR�UHPRYH�PDQ\�VSHFLILF�
SURWHFWLRQV� RI� WKH� &RXQW\� &RPSUHKHQVLYH� 3ODQ� WKDW� GR� WKLV�� � 3OHDVH�
SD\�FORVH�DWWHQWLRQ�WR�WKH�DUWLFOH�³:KDW¶V�8S�LQ�WKH�:DWHUVKHG´�LQ�WKLV�
QHZVOHWWHU���7KH�WKUHDW�WR�RXU�ZHWODQGV�DQG�ZLOGOLIH�KDELWDWV�LV�UHDO��DV�
LV� WKH� WKUHDW� WR� RXU� KRPHV� DQG� FRPPXQLWLHV� IURP� WKH�ZHDNHQLQJ� RI�
SURWHFWLYH�UHJXODWLRQV� 

,Q�WKH�ILQDO�SDJHV�RI�WKLV�QHZVOHWWHU��\RX
OO�VHH�D�UHTXHVW�WR�UHQHZ�\RXU�
PHPEHUVKLS�IRU������DQG�DQ�RSSRUWXQLW\�WR�FRQWULEXWH�WR�RXU�VSHFLDO�
*LYLQJ� 7XHVGD\� �6WHS� )RUZDUG� IRU�:LOGIORZHU�� IXQGUDLVLQJ� FDPSDLJQ���
<RXU�FRQWULEXWLRQV�ZLOO�KHOS�XV�SUHVHUYH�RXU�FRUQHU�RI�SDUDGLVH�IRU�IX�
WXUH�JHQHUDWLRQV���:KDW�EHWWHU�OHJDF\�FDQ�ZH�OHDYH�RXU�FKLOGUHQ"��:H�
WKDQN�\RX�IRU�\RXU�VXSSRUW�DQG�KRSH�WR�VHH�\RX�DW�RXU�QDWXUH�ZDONV�
DQG�VSHFLDO�HYHQWV�WKLV�FRPLQJ�ZLQWHU�VHDVRQ�� 

&Ăůů�ϮϬϭϳ͕�sŽůƵŵĞ�ϰϳ͕�/ƐƐƵĞ�ϭ 
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7KH� ����-����� VHDVRQ� ZLOO� EH� RQH� RI� QHZ� FKDOOHQJHV�� QHZ�
SURMHFWV� DQG�D�QHZ� YHQXH� IRU� /HPRQ�%D\�&RQVHUYDQF\�� �2Q�
2FWREHU���������ZH�PRYHG�LQWR�RXU�QHZ�RIILFH�DW����� 6RXWK�
0F&DOO� 5RDG�� 6XLWH� ��� (QJOHZRRG�� )ORULGD� ��������2XU�
DGGUHVV�KDV�FKDQJHG�EXW�RXU�WHOHSKRQH�QXPEHU� UHPDLQV�WKH�
VDPH�����-���-������� 
 
/RFDWHG� MXVW� RII� 'HDUERUQ� 6WUHHW�� RXU� QHZ� GLJV� ZLOO� SURYLGH�
PXFK�QHHGHG�VSDFH�IRU�RXU�EXVLQHVV�RSHUDWLRQV�DQG�ZLOO�DOORZ�
URRP�IRU�ERDUG�DQG�FRPPLWWHH�PHHWLQJV�� 
 
2XU�RIILFH�PDQDJHU�6KDURQ�2OIRUG�MXVW�FRPSOHWHG�KHU��-\HDU�
DQQLYHUVDU\�ZRUNLQJ�ZLWK�/HPRQ�%D\�&RQVHUYDQF\���6KDURQ�LV�
D� UHFHQW� WUDQVSODQW� IURP� &RORUDGR�� 6KH� LV� SOHDVHG� WR� WUDGH�
VQRZ� DQG� FROG� IRU� WKH� ZDUP� FOLPDWH� RI� )ORULGD� DQG� KDV� HQ�
MR\HG�JHWWLQJ�WR�NQRZ�KHU�QHZ�KRPHWRZQ�� 
 
6KDURQ¶V�SURIHVVLRQDO�EDFNJURXQG�LV�LQ�VPDOO�EXVLQHVV�RZQHU�
VKLS� DQG� PDQDJHPHQW� DQG� UHDO� HVWDWH� VDOHV� DQG� SURSHUW\�
PDQDJHPHQW���+HU�ZLGH�DQG�YDULHG�H[SHULHQFH�KDV�JLYHQ�KHU�
WKH� IOH[LELOLW\� WR� EHFRPH� WKH� -LOO-RI-DOO-WUDGHV� LQ� RXU� RIILFH���
6KDURQ� LV� HQMR\LQJ� KHU� SRVLWLRQ� KHUH� DW� /%&� DQG� JHWWLQJ� WR�
NQRZ�WKH�ERDUG�PHPEHUV�DQG�PDQ\�RI�WKH�ZRQGHUIXO�YROXQ�
WHHUV���6KH�IHHOV�SULYLOHJHG�WR�KDYH�WKH�RSSRUWXQLW\�WR�EH�LQ�
YROYHG�ZLWK�WKH�LPSRUWDQW�ZRUN�WKDW�/%&�GRHV�LQ�FRQVHUYDWLRQ�
DQG�LQ�WKH�SUHVHUYDWLRQ�RI�WKLV�EHDXWLIXO�DUHD� 
 
:H�KRSH�\RX�ZLOO�VWRS�E\�WR�YLVLW�6KDURQ�DQG�RXU�QHZ�
RIILFH�ZKHQ�\RX�DUH�LQ�WKH�DUHD���:H�DUH�RSHQ�IRU�EXVL�
QHVV� 0RQGD\-7KXUVGD\�� ��-��� � 6FKHGXOHV� VRPHWLPHV�
FKDQJH��VR�SOHDVH�FDOO�DKHDG�WR�PDNH�VXUH�6KDURQ�LV�DYDLODEOH�
WR�PHHW�\RX� 

2)),&(56 
 

-LP�&RRSHU 
,QWHULP�3UHVLGHQW 
���-���-���� 

SUHVLGHQW#OHPRQED\FRQVHUYDQF\�RUJ 
 

,UHQH�6ODWWHU\ 
9LFH�3UHVLGHQW 
���-���-���� 

YS#OHPRQED\FRQVHUYDQF\�RUJ 
 

-RKQ��0F&XUOH\ 
�QG�9LFH�3UHVLGHQW 
���-���-���� 

�YS#OHPRQED\FRQVHUYDQF\�RUJ 
 

-LP�&RRSHU 
,QWHULP�7UHDVXUHU 
���-���-���� 

WUHDVXUHU#OHPRQED\FRQVHUYDQF\�RUJ 
 

',5(&7256 
 

(YD�)XUQHU��$GDP�&XPPLQJV� 
%XII\�&UDPSWRQ�� 

'HERUDK� 
*LDQQDWWDVLR 

 
1(:6/(77(5 

 
+LODU\�'DKPV�&RPPLWWHH�&KDLU 

1HZVOHWWHU#OHPRQED\FRQVHUYDQF\�RUJ 
 

������/HPRQ�%D\�&RQVHUYDQF\ 
1R�SRUWLRQ�RI�WKH�FRQWHQW�PD\�EH 
UHSURGXFHG�ZLWKRXW�WKH�H[SUHVV� 

SHUPLVVLRQ�RI�WKH� 
/HPRQ�%D\�&RQVHUYDQF\ 

 
/HPRQ�%D\�&RQVHUYDQF\��,QF� 

����6��0F&DOO�5RDG 
6XLWH�� 

(QJOHZRRG��)/������ 
���-���-���� 

OEFRQVHUYDQF\#FRPFDVW�QHW 
 

6WD\�LQ�WRXFK�DW�RXU�:HEVLWH 
ZZZ�OHPRQED\FRQVHUYDQF\�RUJ 
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.DWLH�5HGPDQQ�LV�D������JUDGXDWH�RI�/HPRQ�%D\�+LJK�6FKRRO�DQG�
WKH�ZLQQHU�RI�WKLV�\HDU¶V�(OVLH�%UDFNHQ��(QYLURQPHQWDO�6FKRODU�
VKLS��:KLOH�DW�/%+6��.DWLH�ZDV�DFWLYH� LQ�WKH�67(0�SURJUDP���6KH�
KDV�FRQWLQXHG�KHU�LQWHUHVW�LQ�VFLHQFH�DV�D�IUHVKPDQ DW�WKH�8QLYHUVL�
W\�RI�)ORULGD��PDMRULQJ LQ�0LFURELRORJ\�DQG�&HOO�6FLHQFHV�ZLWK�D�PL�
QRU� LQ� $QWKURSRORJ\�� )ROORZLQJ� KHU� XQGHUJUDGXDWH� VWXGLHV�� .DWLH�
SODQV� RQ� DWWHQGLQJ� PHGLFDO� VFKRRO� WR� EHFRPH� D� )RUHQVLF�
3DWKRORJLVW�  
 
'XULQJ�KHU�WLPH�LQ�KLJK�VFKRRO��.DWLH�ZDV�KHDYLO\�LQYROYHG�ZLWK�VHY�
HUDO�RQ-FDPSXV�RUJDQL]DWLRQV�LQFOXGLQJ�6FLHQFH�1DWLRQDO�+RQRU�6R�
FLHW\�� 1DWLRQDO� +RQRU� 6RFLHW\�� DQG )ULHQGV� RI� )LVKHU� +RXVH�� .DWLH�
ZDV�DOVR�D�VWXGHQW�DWKOHWLF�WUDLQHU�IRU�WKH�VFKRRO�IRRWEDOO�WHDP DQG�
D�SXSS\� UDLVHU� IRU�6RXWKHDVWHUQ�*XLGH�'RJV�� �:H� ORRN� IRUZDUG� WR�
IROORZLQJ�WKH�DFKLHYHPHQWV�RI�WKLV�FDSDEOH�\RXQJ�ZRPDQ� 

ʹͲͳ������������������� 

,�DP�H[FLWHG�WR�EHJLQ�WKLV�VHDVRQ¶V�WDUSRQ�QHW�SXOO�
HYHQWV� LQ� /HPRQ� &UHHN� DW� :LOGIORZHU� 3UHVHUYH��
DQG�,�DP�ORRNLQJ�IRU�D�IHZ�JRRG�PHQ�DQG�ZRPHQ�
WR�MRLQ�RXU�GHGLFDWHG�FUHZ�RI�DGXOW�YROXQWHHUV��OR�
FDO�67(0�VWXGHQWV�DQG� WHDFKHUV��DQG� UHVHDUFKHUV�
IURP� WKH� )ORULGD� )LVK� DQG� :LOGOLIH� &RPPLVVLRQ���
7KH�GDWD�JDWKHUHG�IURP�RXU�WDUSRQ�SXOOV�LV�YLWDO�WR�
PRQLWRU�WKH�KHDOWK�RI�RXU�PDULQH�KDELWDWV�DQG�RXU�
VXUURXQGLQJ�ZDWHUV���,�LQYLWH�DOO�LQWHUHVWHG�SDUWLHV�
WR� MRLQ� XV� LQ� WKLV� PHDQLQJIXO� ZRUN�� � 2Q-WKH-MRE�
WUDLQLQJ�LV�DYDLODEOH�WR�QHZFRPHUV��VR�SOHDVH�GRQ¶W�
KHVLWDWH�WR�JLYH�LW�D�WU\� 
 
7HDPV�RI�DW�OHDVW���YROXQWHHUV�PHHW�RQH�6DWXUGD\�
D�PRQWK� GXULQJ� ³6QRZELUG� 6HDVRQ´� DW� ����� D�P��
DW� WKH� HTXLSPHQW� VKHG� DW� :LOGIORZHU� 3UHVHUYH���
$IWHU� ORDGLQJ� WKH� VHLQH� QHW� DQG� HTXLSPHQW� RQWR�
WKH� ERDW��ZH� KHDG� WR�:)� 7DUSRQ� 3RQG��� RU� �� WR�
EHJLQ� VHLQLQJ� DW� ������ � )LVK� DUH� FRXQWHG�� PHDV�
XUHG�� UHFRUGHG� DQG� WDJJHG� �LI� QHHGHG�� DQG� UH�

OHDVHG�VDIHO\�EDFN�LQWR�WKH�FUHHN�V\VWHP���$OO�YRO�
XQWHHUV� VKRXOG� ZHDU� FRPIRUWDEOH� FORWKLQJ� WKDW�
WKH\�ZRQ¶W�PLQG� JHWWLQJ�ZHW� DQG� SURWHFWLYH� IRRW�
ZHDU�� VXFK�DV� VQHDNHUV��ZDWHU� VKRHV� RU�ERRWV� WR�
SURYLGH� VHFXUH� IRRWLQJ� DQG� WUDFWLRQ�� � 9ROXQWHHUV�
SXOOLQJ�WKH�QHWV�LQ�WKH�SRQGV�VKRXOG�ZHDU�ZDGHUV���
7KLV� LV� IXQ��PHVV\�DQG�H[KLODUDWLQJ�ZRUN��DQG�RK�
VR�LPSRUWDQW�WR�WKH�IXWXUH�RI�RXU�ILVKHULHV� 
 
2XU� ILUVW� 1HW� 3XOO� ZLOO� EH� 6DWXUGD\�� 1RYHPEHU� ���
DQG� WKHQ� WKH��UG�6DWXUGD\�HYHU\�PRQWK��'HFHP�
EHU����������WKUX�0D\������������<RX�PD\�DWWHQG�
DQ\� RU� DOO� VHVVLRQV�� � 3OHDVH�PDUN� \RXU� FDOHQGDUV�
QRZ�DQG� OHW�PH�NQRZ�ZKDW�GDWHV� \RX�ZLOO�EH�DW�
WHQGLQJ�� � (PDLO� PH� DW� MFRRS��#FRPFDVW�QHW� RU�
FDOO� WKH� &RQVHUYDQF\� RIILFH� DW� ���-���-����� WR�
VLJQ�XS���,�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX� 
 
%HVW�ZLVKHV���-LP�&RRSHU 
/%&�3UHVLGHQW�	�1HW�3XOO�&RRUGLQDWRU 

$� ORQJ-WLPH�PHPEHU� RI� /HPRQ� %D\� &RQVHUYDQF\�� %HFFD� JUHZ� XS� ILVKLQJ�
DQG�ERDWLQJ�LQ�/HPRQ�%D\�DUHD�ZDWHUV�DQG�LV�SDVVLRQDWH�DERXW�WKH�SUHVHU�
YDWLRQ�RI�RXU�PDULQH�UHVRXUFHV���6KH�LV�WKH�UHVLGHQW�OLFHQVHG�ERDW�FDSWDLQ�
LQ�WKH�/%&�WDUSRQ�SURJUDP���%HFFD�GHVFULEHV�KHU�H[SHULHQFHV�ZLWK�WKH�SUR�
JUDP� DV� DQ� DPD]LQJ� DGYHQWXUH� LQ�PDULQH� ELRORJ\� WKDW� KDV� SURYLGHG� WKH�
RSSRUWXQLW\�WR�ZRUN�ZLWK�PDQ\�VFLHQWLVWV��UHVHDUFKHUV��DQG�FRPPLWWHG�YRO�
XQWHHUV�DORQJ�WKH�ZD\��� 
 
%HFFD� LV�D�KLJK-HQHUJ\�YROXQWHHU�ZKR�GRHV� LW�DOO�� IURP�UXQQLQJ� WKH�ERDW��
VHWWLQJ�WKH�����IW��VHLQH�QHW��DQG�FROOHFWLQJ�ZDWHU�VDPSOHV��WR�GRQQLQJ�KHU�
FKHVW�ZDGHUV�WR�SXOO�LQ�WKH�QHW���6KH�HQFRXUDJHV�DQ\RQH�LQWHUHVWHG�WR�JLYH�
LW�D�WU\���1HW�SXOOV�DUH�VFKHGXOHG�RQFH�D�PRQWK�RQ�6DWXUGD\V�IURP�1RYHP�
EHU�WR�0D\���6HH�WKH�DUWLFOH�DERYH�WKLV�RQH�IRU�GHWDLOV� 
 

���������������������������� 

�����������������ϐ���ǣ���������������������� 
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&KDUORWWH�&RXQW\�LV�FRQWLQXLQJ�LWV�HIIRUWV�WR�DPHQG�
LWV�&RPSUHKHQVLYH�3ODQ�WR�ZHDNHQ�ZHWODQG�SURWHF�
WLRQV�DQG�DOORZ�PRYHPHQW�RI�DGGLWLRQDO�GHQVLW\�WR�
WKH�FRDVWV��� 
 
7KH�HIIRUWV�KDYH�WZR�WUDFNV���2Q�WKH�ILUVW�WUDFN�WKH�
&RXQW\�DFWHG�LQ�-XQH�WR�DGRSW�FKDQJHV�WR�WKH�)X�
WXUH�/DQG�8VH�VHFWLRQ�RI�WKH�&RPS�3ODQ�WR�HQDEOH�
HDVLHU�WUDQVIHU�RI�GHQVLW\���'HQVLW\�LV�WKH�DPRXQW�RI�
UHVLGHQWLDO�XQLWV�DOORZHG�SHU�DFUH���:KLOH�LQ�WKH�SDVW�
WUDQVIHU�RI�GHQVLW\�ZDV�DOORZHG�RQO\�LQ�RUGHU�WR�SUR�
WHFW�QDWXUDO�UHVRXUFHV��WR�LQFUHDVH�KXUULFDQH�VDIHW\��
RU�WR�HOLPLQDWH�VXEVWDQGDUG�SODWWHG�ORWV��WKH������
FKDQJHV�HOLPLQDWH�PRVW�RI�WKH�UHVWULFWLRQV�RQ�PRYH�
PHQW�DQG�VLJQLILFDQWO\�LQFUHDVH�WKH�DELOLW\�WR�PRYH�
GHQVLW\�WR�YXOQHUDEOH�DUHDV��VXFK�DV�WKH�FRDVWV�DQG�
ZHWODQGV���0DQ\�UHVLGHQWV�ZKR�FRPH�IURP�RWKHU�
SDUWV�RI�WKH�FRXQWU\�DUH�VXUSULVHG�WR�OHDUQ�WKDW�GHQ�
VLW\�LV�QRW�IL[HG���+HUH�LQ�&KDUORWWH�&RXQW\��WKDW¶V�
QRW�WKH�FDVH� 
 
2QH�LPSURYHPHQW�LQ�WKH�GHQVLW\�WUDQVIHU�UXOHV�ZDV�
PDGH���7KH�&RDVWDO�+LJK�+D]DUG�$UHD��&++$��LQ�WKH�
&RXQW\�LV�GHILQHG�E\�VWRUP�VXUJH�]RQHV���([SHUWV�
EHOLHYH�WKDW�WKH�JUHDWHVW�KXUULFDQH�ULVN�FRPHV�IURP�
VWRUP�VXUJH��QRW�QHFHVVDULO\�IURP�ZLQG���7KH�&++$�
LQFOXGHV�FRDVWDO�DUHDV�DQG�FRYHUV�PXFK�RI�WKH�
&RXQW\�ZHVW�RI�WKH�0\DNND���8QGHU�WKH�DPHQG�
PHQW��WUDQVIHUV�RI�GHQVLW\�FDQQRW�EH�PDGH�IURP�D�
OHVV�WR�D�PRUH�UHVWULFWLYH�VWRUP�VXUJH�]RQH�RU�IURP�
D�OHVV�WR�D�PRUH�UHVWULFWLYH�)(0$�IORRG�]RQH��� 
 
7KLV�LV�D�JRRG�WKLQJ���7KH�SUREOHP�LV�WKDW�WKH�VWRUP�
VXUJH�DUHDV�DV�PDSSHG�E\�WKH�6WDWH�DUH�EHLQJ�H[�
SDQGHG�DV�VWRUP�VXUJHV�DUH�H[SHFWHG�WR�EH�KLJKHU���
7KLV�KDV�WKH�SHUYHUVH�UHVXOW�WKDW�PRUH�SURSHUWLHV�
ZLOO�QRZ�EH�DEOH�WR�WUDQVIHU�WKHLU�GHQVLW\�ZLWKLQ�WKH�
&++$���&LWL]HQV�LQ�:HVW�&RXQW\�DVNHG�WKH�&RXQW\�WR�
OLPLW�WKH�DELOLW\�WR�WUDQVIHU�GHQVLW\�WR�WKDW�DOORZHG�
XQGHU�WKH�ROGHU�PDSV��EXW�WKH�&RXQW\�GLG�QRW�
DJUHH� 
 
2WKHU�DGRSWHG�FKDQJHV�DOORZHG�SURSHUWLHV�ZLWK�H[�
LVWLQJ�GHYHORSPHQW�WR�WUDQVIHU�WKHLU�VR-FDOOHG�
³H[FHVV�GHQVLW\´��GHQVLW\�WKH\�GLGQ¶W�XVH�HYHQ�
WKRXJK�WKH\�PD\�KDYH�GHYHORSHG�\HDUV�DJR��DQG�
FXW�EDFN�SURWHFWLRQV�DJDLQVW�WUDQVIHU�RI�GHQVLW\�WR�
SURSHUWLHV�ZLWK�ZHWODQGV��� 
 
7KH�)ULHQGV�RI�&DSH�+D]H��,QF��KDV�DSSHDOHG�WKH�
SUREOHPDWLF�SDUWV�RI�WKH�FKDQJHV��DQG�D�KHDULQJ�RQ�
WKH�DSSHDO�LV�VFKHGXOHG�IRU�1RYHPEHU���-��� 
 

0HDQZKLOH��WKH�&RXQW\�LV�SXUVXLQJ�UHGXFWLRQV�RQ�
WKH�ZHWODQG�SURWHFWLRQV�LQ�WKH�1DWXUDO�5HVRXUFHV�
VHFWLRQ�RI�WKH�&RPS�3ODQ���7ZR�URXQGWDEOHV�KDYH�
EHHQ�KHOG�DW�ZKLFK�GHYHORSHU�UHSV�KDYH�TXHVWLRQHG�
ZKHWKHU�WKH�&RXQW\�QHHGV�DQ\�ZHWODQG�SURWHFWLRQ�
UXOHV�DW�DOO�IRU�:HVW�&RXQW\�DQG�ZKHWKHU�LW�PDNHV�
VHQVH�WR�SURWHFW�ZHWODQGV�ZKHQ�WKHUH�DUH�VWRUP�
ZDWHU�FRQWURO�SURYLVLRQV�ZKLFK�FDQ�EH�DVVXPHG�WR�
FRQWURO�IORRGLQJ��� 
 
(YHQ�LI�WKH�IORRGLQJ�DUJXPHQW�PDGH�DQ\�VHQVH�
�DIWHU�+XUULFDQH�+DUYH\�WKH�SUHWHQVH�WKDW�IORRG�SUH�
GLFWLRQV�DUH�UHOLDEOH�RU�WKDW�RQH�FDQ�LJQRUH�WKH�FRQ�
VHTXHQFHV�RI�FRYHULQJ�ZHWODQGV�ZLWK�EXLOGLQJV�DQG�
FRQFUHWH�LV�SUHWW\�OXGLFURXV���WKH�GHYHORSHU�UHS�DU�
JXPHQWV�HQWLUHO\�LJQRUH�WKH�KDELWDW�YDOXH�RI�ZHW�
ODQGV�DQG�WKH�LPSRUWDQFH�RI�FRDVWDO�ZHWODQGV�IRU�
SURWHFWLRQ�DJDLQVW�VWRUP�VXUJH�DQG�ULVLQJ�VHD�OHYHOV��� 
 
7KH�&RXQW\�DQG�GHYHORSHU�UHSV�DOVR�DUJXH�WKDW�
VWDWH�DQG�IHGHUDO�ZHWODQG�UXOHV�DUH�VXIILFLHQW�DQG�
&RXQW\�SURWHFWLRQV�DUH�VLPSO\�GXSOLFDWLYH���7KLV�LV�
QRW�WUXH���6WDWH�DQG�IHGHUDO�UXOHV�WHOO�\RX�KRZ�\RX�
FDQ�LPSDFW�ZHWODQGV���7KH\�DUH�SHUPLWWLQJ�UXOHV���,W�
LV�XS�WR�WKH�&RXQW\�WR�WHOO�\RX�ZKHUH�ZHWODQGV�FDQ�
EH�LPSDFWHG�DQG�ZKHUH�WKH\�VKRXOG�EH�SURWHFWHG��
DV�D�PDWWHU�RI�SODQQLQJ��QRW�SHUPLWWLQJ���$QG�
FRDVWDO�ZHWODQGV�DQG�ZHWODQGV�ERUGHULQJ�ULYHUV�
ZKHUH�WKH\�KDYH�VSHFLDO�LPSRUWDQFH�IRU�KDELWDW�DQG�
IORRG�PDQDJHPHQW�QHHG�SURWHFWLRQ�DV�D�PDWWHU�RI�
VPDUW�SODQQLQJ�� 
 
)XUWKHU��VWDWH�DQG�IHGHUDO�SHUPLWWLQJ�UXOHV�DOORZ�
ZHWODQGV�WR�EH�GHVWUR\HG�DV�ORQJ�DV�WKH�GHVWUXFWLRQ�
LV�³PLWLJDWHG´�E\�UHSODFHPHQW�RI�WKH�ZHWODQGV�LQ�D�
ZHWODQG�PLWLJDWLRQ�EDQN���7KHUH�LV�QR�VXFK�EDQN�LQ�
&KDUORWWH�&RXQW\�DQG�QRQH�WKDW�ZRXOG�VHUYH�WKH�
VDPH�IXQFWLRQ�DV�WKH�&KDUORWWH�&RXQW\�FRDVWDO�ZHW�
ODQGV��VR�WKH�UHVXOW�RI�PLWLJDWLRQ�LV�WKDW�&KDUORWWH�
ZRXOG�VWHDGLO\�ORVH�LWV�ZHWODQGV�ZLWK�QR�UHSODFH�
PHQW� 
 
8QIRUWXQDWHO\��WKH�GHYHORSPHQW��LQWHUHVWV�LQ�WKH�
&RXQW\�XVXDOO\�KDYH�WKH�VWURQJHVW�YRLFHV�LQ�WKLV�GLV�
FXVVLRQ�DQG�KROGLQJ�KHDULQJV�DQG�URXQGWDEOHV�RYHU�
WKH�QRQ-VQRZELUG�VHDVRQ�OLPLWV�WKH�YRLFHV�RI�FLWL�
]HQV� 
 
7KH�QH[W�URXQGWDEOH�LV�VFKHGXOHG�IRU�1RYHPEHU����
DW������LQ�5RRP�%-����RI�WKH�&KDUORWWH�&RXQW\�$G�
PLQLVWUDWLRQ�&HQWHU�LQ�0XUGRFN���$Q\RQH�LQWHUHVWHG�
FDQ�HPDLO�%HWK�6FRWW�DW�WKH�&RXQW\�DQG�DVN�WR�EH�
SXW�RQ�WKH�HPDLO�OLVW����������&RQWLQXHG�RQ�SDJH�� 

����ǯ���������������������� 
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'DYH�KDV�KDG�D�OLIH-ORQJ�ORYH�RI�ELRORJ\�DQG�QDWXUDO�KLVWRU\��$IWHU�
FRPSOHWLQJ� XQGHUJUDGXDWH� VWXGLHV� LQ� ]RRORJ\� DW� 80DVV� $PKXUVW�
DQG�JUDGXDWH�ZRUN�LQ�SODQW�SK\VLRORJ\�DW�3XUGXH�8QLYHUVLW\��'DYH�
VSHQW�KLV�SURIHVVLRQDO� OLIH�ZRUNLQJ�ZLWK�FRPSXWHUV�� �+RZHYHU��KH�
UHPDLQHG�D�QDWXUDOLVW�DW�KHDUW��PDLQWDLQLQJ�D�VPDOO�IDUP�LQ�5KRGH�
,VODQG�WKDW�VHUYHG�DV�D�OLYLQJ�ODERUDWRU\�IRU�REVHUYLQJ�WKH�QDWXUDO�
ZRUOG�IRU�QHDUO\�WKLUW\�\HDUV� 
 
'DYH�HQMR\V�VKDULQJ�KLV�H[WHQVLYH�NQRZOHGJH�DQG�SDVVLRQ�IRU�WKH�
HQYLURQPHQW�� +H� VHUYHV� DV� D� YROXQWHHU� QDWXUDOLVW� DQG� WUDLO� JXLGH�
IRU� /HPRQ�%D\�&RQVHUYDQF\�� WKH�&KDUORWWH�+DUERU� (QYLURQPHQWDO�
&HQWHU��DV�ZHOO�DV�WKH�8�6��)LVK�	�:LOGOLIH�6HUYLFH�LQ�5KRGH�,VODQG���
'DYH¶V� HQWKXVLDVP� IRU� WKH� VFLHQFH� RI� WKH� QDWXUDO�ZRUOG� LV� FOHDUO\�
HYLGHQW�GXULQJ�KLV�JXLGHG�WRXUV�RI�/%&¶V�:LOGIORZHU�3UHVHUYH���$IWHU�
D�ZDON�ZLWK�'DYH�� YLVLWRUV�ZLOO� FRPH�DZD\�ZLWK�QHZ� LQVLJKWV� LQWR�
WKH� LQWHUUHODWLRQVKLS�RI� SODQWV� DQG�DQLPDOV� DQG�KRZ�ZH�DOO� ILW� LQ���
7KH�����-�����VFKHGXOH�RI�JXLGHG�ZDONV� LV�DYDLODEOH�RQ� WKH�/%&�
ZHEVLWH�DW�/HPRQ%D\&RQVHUYDQF\�RUJ���3ODQ�WR�MRLQ�XV� 

�����������������ϐ���ǣ�������������� 

�����������������ϐ���ǣ������������������� 
$�QDWLYH�RI� WKH�1HWKHUODQGV��/XFLD�6FKDWWHOH\Q�QRZ�VSOLWV�KHU� WLPH�
EHWZHHQ� )ORULGD� DQG�&DQDGD�� � /XFLD� KDV� EHHQ� DFWLYHO\� LQYROYHG� DW�
:LOGIORZHU� 3UHVHUYH� VLQFH� LW¶V� HDUOLHVW� GD\V�� � $IWHU� VSHQGLQJ�PRUH�
WKDQ����\HDUV�LQ�D�QXUVLQJ�FDUHHU��/XFLD�ZDV�ORRNLQJ�IRU�PHDQLQJIXO�
DFWLYLW\�LQ�KHU�UHWLUHPHQW���+HU�ORYH�RI�WKH�RXWGRRUV�DQG�QDWXUDO�DWK�
OHWLFLVP��KDYH�SURYHQ�WR�EH�D��JRRG�ILW�IRU�KHU�YROXQWHHU�SRVLWLRQ�DV�
WKH� FRRUGLQDWRU� RI� WKH� WUDLO� ZRUNHUV� DW� :LOGIORZHU� 3UHVHUYH�� � 7KLV�
DEOH�JURXS�HQMR\V�DOO�DVSHFWV�RI�ZRUNLQJ�DURXQG�WKH�3UHVHUYH��IURP�
KHOSLQJ�LQ�WKH�EXWWHUIO\�KDELWDW��WR�SODQWLQJ�QDWLYH�WUHHV��JUDVVHV�DQG�
EXVKHV��WR�PDLQWDLQLQJ�WKH�WUDLOV�DQG�SRQGV��� 
 
$V�/XFLD�VD\V��WKH�UHVWRUDWLRQ�RI�:LOGIORZHU�IURP�IRUPHU�JROI�FRXUVH�
WR�QDWXUH�SUHVHUYH�KDV�EHHQ�D�FKDOOHQJH��EXW�WKH�FDPDUDGHULH�RI�WKH�
YROXQWHHUV�DQG�WKH�VDWLVIDFWLRQ�RI�SUHVHUYLQJ�D�ELW�RI�QDWXUH�IRU�IX�
WXUH�JHQHUDWLRQV�KDV�PDGH�LW�DOO�ZRUWKZKLOH���9ROXQWHHU�WUDLO�ZRUNHUV�
JDWKHU�DW�WKH�3UHVHUYH�RQ�7XHVGD\�DQG�7KXUVGD\�PRUQLQJV�DW������
D�P�� WKURXJKRXW� WKH� VHDVRQ�� � (YHU\RQH� LV� ZHOFRPH--FDOO� WKH� /%&�
RIILFH�WR�VLJQ�XS�����-���-���� 

����ǯ������������������������������������������ͺ 

+HU�HPDLO�LG�LV��%HWK�6FRWW#FKDUORWWHFRXQW\IO�JRY���<RX�VKRXOG�DOVR�DVN�IRU�FRSLHV�RI�SULRU�HPDLOV��
LQFOXGLQJ�WKH�DJHQGDV�DQG�PLQXWHV�RI�SULRU�URXQGWDEOHV��WR�VHH�KRZ�WKH�GLVFXVVLRQV�KDYH�JRQH� 
 
)ULHQGV�RI�&DSH�+D]H��,QF���DSSHDOHG�D�SULRU�YHUVLRQ�RI�ERWK�RI�WKHVH�SURSRVDOV�ZKHQ�WKH\�ZHUH�LQ�
FOXGHG�DV�D�VLQJOH�SDFNDJH���7KH�PDWWHU�ZDV�VFKHGXOHG�WR�JR�WR�KHDULQJ�LQ�WKH�VXPPHU�RI�������EXW�
WKH�&RXQW\�ZLWKGUHZ�WKHP��ULJKW�EHIRUH�KHDULQJ���,W�WKHQ�LPPHGLDWHO\�EHJDQ�WR�UH-SURSRVH�WKHP�LQ�
WKUHH� VHSDUDWH� SURSRVDOV� VR� WKDW� FLWL]HQV� ZRXOG� EH� UHTXLUHG� WR� DSSHDO� WKUHH� WLPHV�� � ,W¶V� DOZD\V�
VRPHWKLQJ� 
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/HPRQ�%D\�&RQVHUYDQF\�LV�FRQWLQXLQJ�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�WKH�6RXWKZHVW�)ORULGD�:DWHU�
0DQDJHPHQW�'LVWULFW��6:):0'��DQG�WKH�1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��12$$��
RQ�RXU�PDMRU�KDELWDW�UHVWRUDWLRQ�SURMHFW�DW�:LOGIORZHU�3UHVHUYH���� 
 
2XU�SDUWQHUV�KDYH�FRPPLWWHG�
IXQGLQJ�RI������������WR�KHOS�
/HPRQ�%D\�&RQVHUYDQF\�
UHVWRUH�DQG�LPSURYH�WKH�
3UHVHUYH��� 
 
$GGLQJ�LQ�RXU�/%&�IXQGV��
FROOHFWLYHO\�ZH¶UH�LQYHVWLQJ�
PRUH�WKDQ����PLOOLRQ�WR�UHVWRUH�
:LOGIORZHU� 
 
7KH�SURMHFW�GHVLJQ�SKDVH�
EHJDQ�LQ�'HFHPEHU������DQG�
ZDV�FRPSOHWHG�ODVW�\HDU��� 
 
7KH�ILUVW�LPSOHPHQWDWLRQ�SKDVH��WKH�UHPRYDO�RI�LQYDVLYH�WUHHV�DQG�VKUXEV�IURP����DFUHV�RI�XSODQGV�
LQ�WKH�SUHVHUYH�ZDV�FRPSOHWHG�LQ�WKH�IDOO�RI��������4XDUWHUO\�WUHDWPHQW�RI�WKH�FOHDUHG�DUHDV�WR�
PLQLPL]H�LQYDVLYH�UH-JURZWK�KDV�FRQWLQXHG�VLQFH�WKHQ� 

 
1H[W�XS�DUH�WZR�PDMRU�SURMHFW�
LPSOHPHQWDWLRQ�SKDVHV�WKDW�ZLOO�EH�
FRPSOHWHG�XQGHU�D�VLQJOH�PDMRU�FRQWUDFW���
WKH�ZHWODQGV�LPSURYHPHQW�	�H[SDQVLRQ�
ZRUN�DQG�WKH�SODQWLQJ�RI�QDWLYH�VSHFLHV�
WKURXJKRXW�WKH�SURSHUW\���:H�KDG�LQLWLDOO\�
H[SHFWHG�WKHVH�SKDVHV�WR�EH�FRPSOHWHG�
GXULQJ�������EXW�WKH�ZRUN�KDV�EHHQ�³RQ�
KROG´�ZKLOH�ZH�DZDLWHG�UHOHDVH�RI�WKH�
IRUPDO�UHTXHVW�IRU�ELG�GRFXPHQWDWLRQ�IURP�
6:):0'� 
 
:H¶UH�H[FLWHG�WR�UHSRUW�WKDW�WKH�5HTXHVW�IRU�
%LGV�SDFNDJH�ZDV�UHOHDVHG�E\�6:):0'�RQ�
2FWREHU����������DQG�ELGV�DUH�GXH�RQ�
1RYHPEHU������������ 
 
$IWHU�WKH�ELGV�DUH�UHFHLYHG��6:):0'�ZLOO�
DQDO\]H�WKH�UHVSRQVHV��VHOHFW�WKH�ZLQQLQJ�
ELGGHU��FRPSOHWH�FRQWUDFWV��DQG�VHW�D�

FRQVWUXFWLRQ�VWDUW�GDWH���2XU�6:):0'�SURMHFW�PDQDJHU�DQWLFLSDWHV�WKDW�WKH�FRQVWUXFWLRQ�ZRUN�ZLOO�
EHJLQ�GXULQJ�WKH�ILUVW�TXDUWHU�RI������DQG�EH�FRPSOHWHG�E\�\HDU-HQG� 
 
,Q�SDUDOOHO�ZLWK�WKH�KDELWDW�UHVWRUDWLRQ�ZRUN��/%&�LV�SODQQLQJ�IRU�D�WUDLO�QHWZRUN�WKURXJK�WKH�
UHVWRUHG�KDELWDWV���2QH�LPSRUWDQW�HOHPHQW�RI�WKH�SURSRVHG�WUDLO�V\VWHP�LV�D�QHZ�SHGHVWULDQ�EULGJH�
RYHU�WKH�QHZ�HDVW-ZHVW�FKDQQHO�LQ�/HPRQ�&UHHN���,I�ZH�FDQ�JHW�RXU�IXQGLQJ�LQ�SODFH�VRRQ��ZH�ZLOO�
EH�DEOH�WR�FRPSOHWH�WKH�SLOLQJV�IRU�WKH�QHZ�EULGJH�EHIRUH�WKH�QHZ�FUHHN�FKDQQHO�LV�IORRGHG���7KDW�
ZLOO�PDNH�LW�HDVLHU�IRU�WKH�FRQWUDFWRU�WR�DFFHVV�WKH�DUHD�DQG�KHOS�UHGXFH�FRQVWUXFWLRQ�FRVWV�� 
 
$V�\RX¶OO�VHH�HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��ZH�DUH�DVNLQJ�IRU�\RXU�KHOS�LQ�D�VSHFLDO�³6WHS�)RUZDUG�IRU�
:LOGIORZHU´�IXQGUDLVLQJ�FDPSDLJQ�WR�UDLVH�WKH�QHFHVVDU\�IXQGV�IRU�WKH�EULGJH�DQG�WKH�QHZ�WUDLO�
QHWZRUN���3OHDVH�OHQG�\RXU�VXSSRUW�WR�WKLV�HIIRUW��� 

����ϐ������������������������������������������������� 
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>ĞŵŽŶ��ĂǇ��ŽŶƐĞƌǀĂŶĐǇ�DĞŵďĞƌƐŚŝƉ�ͬ��ŽŶĂƟŽŶ�&Žƌŵ 
dŽ�ũŽŝŶ�Žƌ�ĐŽŶƚƌŝďƵƚĞ�ŽŶůŝŶĞ͕�ŐŽ�ƚŽ�ǁǁǁ͘>ĞŵŽŶ�ĂǇ�ŽŶƐĞƌǀĂŶĐǇ͘ŽƌŐ͘ 

 

WƌŝŵĂƌǇ��ĚĚƌĞƐƐ�ĂŶĚ��ŽŶƚĂĐƚ�/ŶĨŽƌŵĂƟŽŶ͗ 

 
 

�ůƚĞƌŶĂƚĞ��ĚĚƌĞƐƐ�;ŝĨ�ĂƉƉůŝĐĂďůĞͿ͗ 

 
DǇ�DĞŵďĞƌƐŚŝƉ��ŽŶƚƌŝďƵƟŽŶ͗������������������Ž�EĞǁ�DĞŵďĞƌ������Ž�DĞŵďĞƌƐŚŝƉ�ZĞŶĞǁĂů���� 
 

Ž�Ψϯϱ�/ŶĚŝǀŝĚƵĂů����Ž�ΨϱϬ�,ŽƵƐĞŚŽůĚ����Ž�ΨϭϬϬ�WĂƚƌŽŶ����Ž�ΨϮϱϬ��ĞŶĞĨĂĐƚŽƌ 
Ž�ΨϱϬϬ��ŽŶƐĞƌǀĂƚŽƌ����Ž�ΨϳϱϬ�dƌƵƐƚĞĞ�ŽĨ�ƚŚĞ�>ĂŶĚ����Ž�Ψϭ͕ϬϬϬ�<ĞĞƉĞƌ�ŽĨ�ƚŚĞ�>ĂŶĚ 

Ž�ΨϮ͕ϱϬϬ�'ƵĂƌĚŝĂŶ�ŽĨ�ƚŚĞ�>ĂŶĚ����Ž�Ψϱ͕ϬϬϬ�^ƚĞǁĂƌĚ�ŽĨ�ƚŚĞ�>ĂŶĚ 
 

DǇ��ŽŶĂƟŽŶ͗��Ψͺͺͺͺͺͺͺͺͺͺ�������Ž��ƉƉůǇ�ƚŚŝƐ�ĚŽŶĂƟŽŶ�ƚŽ�>��͛Ɛ�ƐƉĞĐŝĂů�͞^ƚĞƉ�&ŽƌǁĂƌĚ�ĨŽƌ�tŝůĚŇŽǁĞƌ͟�ĐĂŵƉĂŝŐŶ͊ 

&Žƌŵ�ŽĨ�WĂǇŵĞŶƚ͗�Ž��ƌĞĚŝƚ��ĂƌĚ����Ž��ŚĞĐŬ�;WůĞĂƐĞ�ŵĂŬĞ�ƉĂǇĂďůĞ�ƚŽ�>ĞŵŽŶ��ĂǇ��ŽŶƐĞƌǀĂŶĐǇ͕�/ŶĐ͘Ϳ������ 
 
 

 
 
 

dŚĂŶŬ�zŽƵ͊��WůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ�ĐŽŵƉůĞƚĞĚ�ĨŽƌŵ�ƚŽ͗ 
>ĞŵŽŶ��ĂǇ��ŽŶƐĞƌǀĂŶĐǇ͕�/ŶĐ͘ 
ϭϱϬ�^͘�DĐ�Ăůů�ZĚ͕�^ƵŝƚĞ�Ϯ 
�ŶŐůĞǁŽŽĚ͕�&>�ϯϰϮϮϯ 

 

>���ŝƐ�Ă�ϱϬϭ;ĐͿ�ϯ�EŽŶ-WƌŽĮƚ͘��ŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ͕�ŝŶ�ŐĞŶĞƌĂů͕�ƚĂǆ�ĚĞĚƵĐƟďůĞ͘�WůĞĂƐĞ�ĐŽŶƐƵůƚ�ǇŽƵƌ�ƚĂǆ�ƉƌŽĨĞƐƐŝŽŶĂů͘�����KWz�K&�d,��K&&/�/�>�Z�'/^dZ�Ͳ
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Z��KDD�E��d/KE��z�d,��^d�d�͘ 
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�ĚĚƌĞƐƐ�>ŝŶĞ�Ϯ͗   

�ŝƚǇ͕�^ƚĂƚĞ͕��ŝƉ͗   

�ŵĂŝů͗   

dĞůĞƉŚŽŶĞ͗   

�ĚĚƌĞƐƐ�>ŝŶĞ�ϭ͗   

�ĚĚƌĞƐƐ�>ŝŶĞ�Ϯ͗   

�ŝƚǇ͕�^ƚĂƚĞ͕��ŝƉ͗   

DŽŶƚŚƐ�Ăƚ�ƚŚŝƐ�ĂĚĚƌĞƐƐ͍   
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/HPRQ�%D\�&RQVHUYDQF\�LV�DOZD\V�IXQGUDLVLQJ��*LYLQJ�7XHVGD\��IXQGUDLVLQJ�HYHQWV��DQQXDO�PHPEHU�
VKLSV� DQG� GRQDWLRQV�� � (YHU\� GROODU� ZH� VSHQG� LV� D� GROODU� ZH�PXVW� UDLVH�� � )RU� ��� \HDUV�� /%&� KDV�
ZRUNHG�WR�SUHVHUYH�DQG�SURWHFW�RXU�FRDVWDO�HQYLURQPHQW���<RXU�GRQDWLRQV�DQG�PHPEHUVKLS�GXHV�ZLOO�
KHOS�HQVXUH�WKDW�IXWXUH�JHQHUDWLRQV�KDYH�WKHVH�ODQGV�WR�HQMR\�DQG�WKDW�WKH�UHPDUNDEOH�VSHFLHV�WKDW�
OLYH�KHUH�ZLOO�FRQWLQXH�WR�WKULYH� 
 
%\�PDLOLQJ�WKH�PHPEHUVKLS�IRUP�EHORZ��\RX¶OO�VDYH�XV�WKH�H[SHQVH�RI�PDLOLQJ�\RX�DGGLWLRQDO�PHP�
EHUVKLS�UHQHZDO�UHTXHVWV�LQ�WKH�ZHHNV�DKHDG���<RX�FDQ�DOVR�XVH�WKLV�IRUP�WR�VHQG�XV�\RXU�VSHFLDO�
*LYLQJ�7XHVGD\�GRQDWLRQ�DV�SDUW�RI�WKH�³6WHS�)RUZDUG�IRU�:LOGIORZHU´�&DPSDLJQ�GHVFULEHG�RQ�SDJH�
��LQ�WKLV�QHZVOHWWHU� 

���������������������Ǩ 



7KLV�\HDU��/HPRQ�%D\�&RQVHUYDQF\�LV�MRLQLQJ�WKH�LQ�
WHUQDWLRQDO��*LYLQJ7XHVGD\�PRYHPHQW�ZLWK�D�VSH�
FLDO��6WHS� )RUZDUG� IRU� :LOGIORZHU�� IXQGUDLVLQJ�
FDPSDLJQ� �*LYLQJ�7XHVGD\�LV�RIILFLDOO\�WKH�7XHVGD\�
DIWHU� 7KDQNVJLYLQJ� � 7KLV� \HDU�� WKDW
V� 1RYHPEHU�
��WK� � 
 
)ROORZLQJ� WKH� IUHQ]LHV� RI� %ODFN� )ULGD\� DQG� &\EHU�
0RQGD\�� WKH� LGHD� EHKLQG�*LYLQJ� 7XHVGD\� LV� WR� VWHS�
EDFN� IURP� EX\LQJ� DQG� IRFXV� D� GD\� RQ� JLYLQJ�� 
 
<RXU� GRQDWLRQ� WR� /HPRQ� %D\� &RQVHUYDQF\¶V� �6WHS�
)RUZDUG� IRU� :LOGIORZHU�� FDPSDLJQ� ZLOO�VXSSRUW�
WKH� FUHDWLRQ� RI� D� QHZ� WUDLO� QHWZRUN� IRU� :LOGIORZHU�

3UHVHUYH��LQFOXGLQJ�WKH�FRQVWUXFWLRQ�RI�D�QHZ�SHGHVWULDQ�EULGJH�RYHU�/HPRQ�&UHHN�IRU�DFFHVV�WR�VRXWK�
ZHVWHUQ�VHFWLRQV�RI�WKH�SUHVHUYH� 
 
7ZR�JHQHURXV�VSRQVRUV�KDYH��VWHSSHG�IRUZDUG��WR�RIIHU�D�����PDWFK�IRU�WKH�ILUVW��������LQ�
*LYLQJ� 7XHVGD\�GRQDWLRQV� UHFHLYHG�E\� /%&� LQ� VXSSRUW� RI� WKLV� FDPSDLJQ� � 7KDW�PHDQV� \RXU�
�6WHS� )RUZDUG�� FDPSDLJQ� GRQDWLRQV� UHFHLYHG� RQ� RU� EHIRUH� *LYLQJ� 7XHVGD\�� 1RYHPEHU�
��WK� FDQ�KDYH�GRXEOH�WKH�LPSDFW� 
 
$UH�\RX�UHDG\�WR��6WHS�)RUZDUG�IRU�:LOGIORZHU�" 7KHUH�DUH�WKUHH�VLPSOH�ZD\V�WR�FRQWULEXWH� �$QG��
\RX�FDQ�JLYH�DQ\�WLPH�EHWZHHQ�QRZ�DQG�*LYLQJ�7XHVGD\� 

�� &DOO�RXU�RIILFH�DW����-���-�����EHWZHHQ�QRZ�DQG�1RYHPEHU���WK�DQG�PDNH�\RXU�GRQDWLRQ� 
����&RQWULEXWH�RQOLQH�RQ�RXU�ZHEVLWH�DW�/HPRQ%D\&RQVHUYDQF\�RUJ�VWHS-IRUZDUG� 
����8VH�WKH�IRUP�RQ�SDJH���RI�WKLV�QHZVOHWWHU�WR�PDLO�LQ�\RXU�GRQDWLRQ� 
 
��������������7KDQN�<RX�IRU�VXSSRUWLQJ�/HPRQ�%D\�&RQVHUYDQF\�DQG�:LOGIORZHU�3UHVHUYH� 

 
 

ZZZ�/HPRQ%D\&RQVHUYDQF\�RUJ 


