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7KH�:DWHUEHUJ�:LOG�'RJ�,QLWLDWLYH��::',��ZDV�IRXQGHG�LQ�$XJXVW������DV�D
FRPPXQLW\�EDVHG�LQLWLDWLYH�WR�DVVLVW�DQG�SURPRWH�WKH�FRQVHUYDWLRQ�RI�WKH

XQLTXH��IUHH�URDPLQJ�$IULFDQ�:LOG�'RJ�SRSXODWLRQ�LQ�WKH�:DWHUEHUJ��/LPSRSR�
7KLV�UHSRUW�ZDV�FRPSLOHG�LQ�'HFHPEHU������DV�WKH�ILUVW��DQQXDO�UHSRUW�IRU

::',�DQG�LW�GHWDLOV�ZRUGV�IURP�RXU�&KDLUPDQ�DQG�3URMHFW�&RRUGLQDWRU��RXU
RSHUDWLRQDO�VWUXFWXUH��VXFFHVVHV�DQG�FKDOOHQJHV�GXULQJ�������RXU�ILQDQFHV�DQG

GRQDWLRQ�VRXUFHV��RXU�QHHGV�JRLQJ�IRUZDUG��DQG�DLPV�IRU�������

$-0Ą7�i9��igt7gtp
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ldggn�VWdji�^ihZa[#�

7KH�:DWHUEHUJ�:LOG�'RJ�,QLWLDWLYH��RU�::',�DV�LW�QRZ�DIIHFWLRQDWHO\�NQRZQ��KDV�JURZQ�IURP�VWUHQJWK
WR�VWUHQJWK��DQG��WKURXJK�WKH�VXSSRUW�IURP�LQGLYLGXDOV��FRPPXQLWLHV�DQG�FRUSRUDWHV�WKURXJKRXW�WKH
ZRUOG��,�KDYH�QR�GRXEW�ZLOO�FRQWLQXH�WR�GR�VR�

::',�LV�PDGH�XS�RI�D�G\QDPLF�WHDP�RI�LQGLYLGXDOV��SURIHVVLRQDOV�FRPSHWHQW�LQ�WKHLU�FKRVHQ�ILHOGV�RI
H[SHUWLVH��6SHDUKHDGHG�E\�RXU�SDVVLRQDWH�DQG�GHGLFDWHG�SURMHFW�FRRUGLQDWRU��5HLOO\�0RRQH\�� LQ� WKH
SURWHFWLRQ� RI� RXU� XQLTXH� :DWHUEHUJ� :LOG� 'RJ� SRSXODWLRQ�� DORQJ� ZLWK� RXU� YLVLRQ� IRU� WKH� IDUPLQJ
FRPPXQLW\�DQG�WKHVH�:LOG�'RJV�WR�FR�H[LVW��ZH�KDYH�DFKLHYHG�QXPHURXV�VXFFHVVHV�LQ�D�VKRUW�VSDFH
RI�WLPH�� �7KLV�KDV�EHHQ�DFFRPSOLVKHG�WKURXJK�HGXFDWLRQDO�FDPSDLJQV�DQG�YDULRXV�PHDVXUHV�SXW� LQ
SODFH�WR�PRQLWRU�DQG�SURWHFW�WKH�EHDXWLIXO�:LOG�'RJV�RI�WKH�:DWHUEHUJ�

:H��DV�D�QRQ�SURILW�RUJDQLVDWLRQ��UHO\�VROHO\�RQ�WKH�JRRGZLOO�RI�IHOORZ�FRQVHUYDWLRQLVWV�DQG�FRUSRUDWHV
WR�PRQLWRU�� UHVHDUFK� DQG�� XOWLPDWHO\�� SURWHFW� WKHVH�XQLTXH� DQLPDOV�� DQG� WR� ILQG� LQQRYDWLYH�ZD\V� WR
PLWLJDWH�WKH�RQJRLQJ�FRQIOLFW�EHWZHHQ�PDQ�DQG�SUHGDWRU��$V�&KDLUPDQ�RI�WKH�::',��,�ZRXOG�OLNH�WR
WDNH� WKLV� RSSRUWXQLW\� WR� WKDQN�HYHU\� VLQJOH� FRQWULEXWRU� IRU� \RXU� VXSSRUW� DQG�EHOLHI� LQ�ZKDW�ZH�DUH
GRLQJ�

'XH� WKH� UHOHQWOHVV�&29,'���� YLUXV��ZH�DV�D�JOREDO� FRPPXQLW\�KDYH�EHHQ� IRUFHG� WR�FKDQJH�KRZ�ZH
LQWHUDFW�ZLWK�RQH�DQRWKHU�DQG�QDWXUH��+RZHYHU��ZLWK�WKLV�QHZ�QRUPDO�DQG�D�VR�FDOOHG�UHVHW��,�WKLQN�,
FDQ�VDIHO\�VD\�WKDW�ZH��DV�WKH�DSH[�VSHFLHV��KDYH�UHDOLVHG�WKDW�QDWXUH�ZLOO�FRQWLQXH�RQ��XQKLQGHUHG�E\
D�YLUXV��DQG�ZLOO�DOZD\V�UHFODLP�LWV�ULJKWIXO�SODFH�LQ�WKH�ZRUOG�ZH�VHHP�XQDEOH�WR�ORRN�DIWHU�

3$*(���

8=6>GB6C
:RUGV�IURP�WKH

,W�KDV�EHHQ�D�ZKLOH�VLQFH�NH\�UROH�SOD\HUV�LQLWLDWHG�FRQYHUVDWLRQV
DERXW� FUHDWLQJ� D� FRPPXQLW\�GULYHQ� RUJDQLVDWLRQ� EDVHG� LQ� WKH
:DWHUEHUJ�� $QG�� PRVW� LPSRUWDQWO\�� DQ� RUJDQLVDWLRQ� ZLWK� WKH
EHVW� LQWHUHVWV� RI� WKH� IDUPHUV�� IURP� DOO� ZDONV� RI� OLIH�
FRQVHUYDWLRQLVWV�� DQG� WKH� KLJKO\� HQGDQJHUHG� SDLQWHG� GRJV� RI
WKH�:DWHUEHUJ��DW�KHDUW�

7KH� GUHDPV�� LGHDV� DQG� KRSHV� RI� WKH� :DWHUEHUJ� FRPPXQLW\
ILQDOO\� FDPH� WR� IUXLWLRQ� LQ� $XJXVW� ������ ZKHQ� YDULRXV
FRPPXQLW\�PHPEHUV� FDPH� WRJHWKHU� DQG� WKH�:DWHUEHUJ�:LOG
'RJ�,QLWLDWLYH�ZDV�ERUQ��+HUH�ZH�DUH�� MXVW�RYHU�D�\HDU�GRZQ�WKH
URDG�� DQG� RXU� LGHD� LV� YHU\� PXFK� DOLYH� DV� D� UHFRJQLVHG
RUJDQLVDWLRQ� HQGHDYRXULQJ� WR� DLG� LQ� WKH� FRQVHUYDWLRQ� RI� WKH
XQLTXH�:DWHUEHUJ�:LOG�'RJ�SRSXODWLRQ�

1DWXUH�ZLOO�DOZD\V�EH�WKHUH�DV�D�UHPLQGHU�WR�XV�DOO�RI�KRZ�JUHDW�*RG�LV�DQG
KRZ��LI�ZH�MXVW�VORZ�GRZQ�DQG�UHIOHFW�RQ�OLIH��QDWXUH�DQG�DOO� LW�HQFRPSDVVHV
ZLOO�DOZD\V�SXW�D�VPLOH�RQ�RXU� IDFHV�� ,W� VHUYHV�DV�D� UHPLQGHU� WKDW�QRWKLQJ� LV
SHUPDQHQW��QRWKLQJ�LV�LPSRVVLEOH�DQG�LI�\RX�NHHS�RQ�SXVKLQJ�WR�VXUYLYH��\RX
ZLOO� PDNH� LW� DQG� ILQG� \RXU� ULJKWIXO� SODFH� LQ� WKLV� IUDJLOH� HFRV\VWHP� ZH� FDOO
(DUWK��:H�KDYH�WR�OLYH�IRU�QRZ��DV�LW�LV�DOO�ZH��DV�D�VSHFLHV��KDYH�

$V�GHGLFDWHG�FRQVHUYDWLRQLVWV��DQG�WKH�FXVWRGLDQV�RI�WKH�(DUWK��ZH�PXVW�HQVXUH�WKDW�ZH�DOO�ILJKW�IRU
WKH�RQHV�WKDW�FDQQRW�ILJKW�IRU�WKHPVHOYHV��QDPHO\�HYHU\�VSHFLHV�ZH�NQRZ�RI�DQG�ZLOO�\HW�GLVFRYHU��/HW
XV�DOO�VWDQG�WRJHWKHU�WR�GHIHQG�DQG�SURWHFW�RQH�RI�WKH�PRVW�HQGDQJHUHG�SUHGDWRUV�LQ�WKH�ZRUOG��WKH
$IULFDQ�:LOG�'RJ�

7RJHWKHU��OHW�XV�PDNH�WKH�:DWHUEHUJ�:LOG�'RJ�VXUYLYDO�VWRU\�D�KXJH�VXFFHVV�IRU�JHQHUDWLRQV�WR�FRPH�

0LFKDHO�(PEOHWRQ
::',�&KDLUPDQ�
'HFHPEHU�����



7R�RXU�GRQRUV� DQG� VSRQVRUV� Ŀ� 7+$1.�<28� IRU� \RXU�EHOLHI� LQ� RXU�PLVVLRQ� DQG� \RXU� VXSSRUW� RI� RXU
HIIRUWV��:LWKRXW� \RX��::',�ZRXOG� KDYH� UHPDLQHG� D� FRQFHSW� DQG�ZRXOG� QHYHU� KDYH� UHDFKHG� WKH
OHYHOV�RI�VXFFHVV�ZHłUH�FXUUHQWO\�VHHLQJ�

7R� WKH� :DWHUEHUJ� FRPPXQLW\�� WKDQN� \RX� IRU� \RXU� DFFHSWDQFH�� LQWHUHVW�� DQG� ZLOOLQJQHVV� WR� ZRUN
WRJHWKHU� WRZDUGV�DFKLHYLQJ�D�FRPPRQ�JRDO�� 7KDQN�\RX� IRU� \RXU�FRQWLQXHG�SDWLHQFH�ZLWK�PH�DV� ,
VWUXJJOH�WR�SURQRXQFH�\RXU�$IULNDDQV�QDPHV�DQG�IDUP�QDPHV�DQG�WKDQN�\RX�IRU� WKH�PDQ\� ODXJKV
ZH�KDYH� VKDUHG�DV� \RX� WU\� WR� FRUUHFW�PH��0RVW� RI� DOO�� WKDQN� \RX� IRU�ZHOFRPLQJ�PH�DV�SDUW� RI� WKH
FRPPXQLW\�� $OWKRXJK� ZH� PD\� QRW� DOZD\V� DJUHH�� ZH� PXVW� QHYHU� IRUJHW� WKDW� ZH� DOO� OLYH� LQ� WKH
:DWHUEHUJ�IRU�RQH�UHDVRQ�Ŀ�D�ORYH�RI�QDWXUH��$Q\�RQH�RI�XV�FRXOG�SDFN�XS�DQG�PRYH�WR�WKH�FLW\��:HłG
SUREDEO\�KDYH�OHVV�VWUHVV�DQG�PD\EH�HYHQ�HDUQ�D�OLWWOH�PRUH�PRQH\��%XW�ZH�VWD\�LQ�WKH�:DWHUEHUJ
EHFDXVH�RI�RXU�ORYH�IRU�LWV�FRPPXQLW\�DQG�HQYLURQPHQW��,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�ZRUN�ZLWK
\RX�DQG�VXSSRUW�\RX�LQ������

/RRNLQJ�DKHDG�������ZLOO�EH� WKH�\HDU� WR�H[SDQG�RXU�HIIRUWV� WR� UHDFK�QHZ�FRPPXQLWLHV�ZLWKLQ� WKH
:DWHUEHUJ��,W�ZLOO��DJDLQ��EH�D�\HDU�RI�JURZWK��OHDUQLQJ��WULDO��HUURU��DQG�DGMXVWPHQW��,W�ZLOO�EH�D�\HDU
RI�H[FLWLQJ�QHZ�SURMHFWV�DQG�XQGHUWDNLQJV�WKDW�VKDNH�WKH�VWDWXV�TXR��::',�KDV�IRXQG�LWV�IHHW�DQG
ZHłUH�UHDG\�WR�UXQ�

5HLOO\�0RRQH\
::',�3URMHFW�&RRUGLQDWRU

'HFHPEHU�����

8SRQ� FRQVWDQW� UHIOHFWLRQ�RI� RXU� VWUDWHJ\� DQG�RSHUDWLRQV�� WKHUH� DUH� D� IHZ�FKDUDFWHULVWLFV� RI�::',
WKDW�KDYH�DOORZHG�LW�WR�JDLQ�WUDFWLRQ�DV�TXLFNO\�DV�LW�GLG��)LUVW�DQG�IRUHPRVW��LW�LV�D�FRPPXQLW\�EDVHG
LQLWLDWLYH��Ł+HOSLQJ�RXU�QHLJKERUł�DQG�EHLQJ�D�GHSHQGDEOH�FRPPXQLW\�UHVRXUFH�LV�DW�WKH�IRUHIURQW�RI
RXU�REMHFWLYHV��6HFRQGO\��LW�LV�KXPEOH��EXW�LQIRUPDWLYH��:H�XQGHUVWDQG�WKDW�HDFK�VLWXDWLRQ�LV�XQLTXH
DQG��ZKLOH�ZH�XVH�D� IDFW�EDVHG�DSSURDFK��ZH�GR�QRW�DVVXPH�WR�NQRZ�HYHU\WKLQJ�WKHUH� LV� WR�NQRZ
DERXW�$IULFDQ�:LOG�'RJV�DQG��PRUH�VSHFLILFDOO\��DERXW�WKH�:DWHUEHUJ�:LOG�'RJV��,I�WKHUH�LV�DQ\WKLQJ
WKDW� WKH� ODVW� \HDU� KDV� WDXJKW� XV�� WKHUHłV� VWLOO� D� ORW� WR� XQGHUVWDQG� DERXW� WKH�:DWHUEHUJ�:LOG� 'RJ
SRSXODWLRQ�� /DVWO\�� ::',� GRHV� QRW� RSHUDWH� LQ� LVRODWLRQ�� :H� HQFRXUDJH� FLWL]HQ� VFLHQFH� RI� WKH
:DWHUEHUJ� FRPPXQLW\� WR� OHDUQ� QHZ� LQIRUPDWLRQ� DERXW� WKH� GRJV�� :H� WHDP� XS� ZLWK� RWKHU
RUJDQL]DWLRQV�DQG�SURMHFWV�ZKHQ�ZH�FDQ�EHQHILW�IURP�ZRUNLQJ�WRJHWKHU��EXW�XVH�RXU�XQLTXH�VNLOOVHW
DQG�QLFKH�WR�HQVXUH�HIIRUWV�DUHQłW�GXSOLFDWHG��:H�VHHN�WKH�H[SHUWLVH�DQG�DGYLVHPHQW�RI�$IULFDQ�:LOG
'RJ� SURIHVVLRQDOV� DQG� IRUP� WKH� FRPPXQLFDWLRQ� EULGJH� EHWZHHQ� WKH�:DWHUEHUJ� FRPPXQLW\� DQG
WKRVH�PDNLQJ�PDQDJHPHQW�GHFLVLRQV��7KHVH�WUDLWV�FRPH�IURP�D�SXUH��DOWUXLVWLF�GHVLUH� WR�FRQVHUYH
WKH�:DWHUEHUJ�:LOG� 'RJ� SRSXODWLRQ� DQG� KHOS� WKH� FRPPXQLW\�� DQG� ,� EHOLHYH� LW� LV�ZK\�::',� KDV
UHFHLYHG�WKH�VXSSRUW�DQG�JDLQHG�WKH�WUDFWLRQ�WKDW�LW�KDV�
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����� VDZ�::',� FRPSOHWH� LWV� ILUVW�� IXOO� FDOHQGDU� \HDU� RI
RSHUDWLRQV�� ,W� ZDV� D� \HDU� RI� JURZWK�� RI� OHDUQLQJ�� DQG� RI
WULDO�� HUURU�� DQG� DGMXVWPHQW�� ,W� VDZ� ::',� VROLGLI\� LWV
RSHUDWLRQV� LQ� WKH� FRPPXQLW\� DQG� EHFRPH� D� VLJQLILFDQW
UROH�SOD\HU� LQ�$IULFDQ�:LOG�'RJ�FRQVHUYDWLRQ�� ,Q�SHUKDSV
RQH�RI� WKH�ZRUVW�SRVVLEOH� WLPHV� WR� VWDUW�XS�D�QRQ�SURILW�
XQGHU� WKH� UHVWULFWLRQV� DQG� OLPLWDWLRQV� RI� WKH� &29,'
SDQGHPLF��::',�KDV�IRXQG�LWV�IHHW�DQG�LV�UHDG\�WR�UXQ�
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7KH� :DWHUEHUJ� :LOG� 'RJ� ,QLWLDWLYH
�::',��LV�D�FRPPXQLW\�EDVHG��QRQ�SURILW
LQLWLDWLYH�GHGLFDWHG�WR�WKH�FRQVHUYDWLRQ�RI
WKH�:DWHUEHUJ�:LOG�'RJ�SRSXODWLRQ�� 7KH
::',� IXQFWLRQV� DV� D� FRPPXQLW\
UHVRXUFH�� KHOSLQJ� SURYLGH� LQIRUPDWLRQ�
DQVZHU� TXHVWLRQV�� UDLVH� DZDUHQHVV�
DGGUHVV� FRQFHUQV�� DQG� SURPRWH� WKH
HFRWRXULVP� SRWHQWLDO� RI� WKH� :DWHUEHUJ
:LOG�'RJV�

$V� D� IUHH�URDPLQJ� SRSXODWLRQ�� WKH
:DWHUEHUJ�:LOG�'RJV�DUH�QRW�FRQILQHG�E\
WKH� ERUGHUV� RI� DQ\� UHVHUYH�� 7KLV� IUHH�
URDPLQJ� QDWXUH� PDNHV� WKHP� LPSRUWDQW�
KRZHYHU��LW�SUHVHQWV�XQLTXH�FKDOOHQJHV�WR
WKHLU�FRQVHUYDWLRQ�LQ�D�KXPDQ�GRPLQDWHG
ODQGVFDSH��

7KH� ::',� LV� LQVSLULQJ� D� SDVVLRQ� IRU� WKH
:DWHUEHUJ� :LOG� 'RJV� E\� ZRUNLQJ
DORQJVLGH�WKH�FRPPXQLW\�DQG�LQVWLOOLQJ�D
VHQVH� RI� FRPPXQLW\� RZQHUVKLS� DQG
UHVSRQVLELOLW\� IRU� WKH� IUHH�URDPLQJ� ZLOG
GRJV�

2XU� SXUSRVH� LV� VLPSOH� �� FRQVHUYH� WKH
:DWHUEHUJ�:LOG�'RJ�SRSXODWLRQ�

7KH� :DWHUEHUJ�� /LPSRSR� OLHV� QRUWK� RI� -RKDQQHVEXUJ�� VSDQQLQJ� WKH
PRXQWDLQRXV� DUHD� EHWZHHQ� %HOD�%HOD�� 7KDED]LPEL�� 0RGLPROOH�� 0HONULYLHU�
0DUNHQ�� /HSKDODOH�� DQG�6WHHQERNSDQ��9DDOZDWHU�� /LPSRSR�PDUNV� WKH� FHQWUH
RI� WKH�:DWHUEHUJ� UHJLRQ�� � 7KH� :DWHUEHUJ� LV� D� 81(6&2�:RUOG� +HULWDJH� 6LWH
DQG� %LRVSKHUH� 5HVHUYH�� PDUNLQJ� LW� DQ� DUHD� RI� VLJQLILFDQW� FRQVHUYDWLRQ
LPSRUWDQFH�GXH�WR�LWV�KLJK�OHYHOV�RI�ELRGLYHUVLW\�DQG�UHODWLYHO\� LQWDFW�QDWXUDO
HQYLURQPHQW��7KLV�GHVLJQDWLRQ�SURPRWHV�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH
DUHD� E\� SODFLQJ� UHVWULFWLRQV� RQ� ODQG� XVHV� LQ� WKH� DUHD� WR� FRQVHUYH� ELRORJLFDO
GLYHUVLW\��SURWHFW�FXOWXUDO�KHULWDJH��DQG�PDLQWDLQ�D�KHDOWK\�HFRV\VWHP��0DLQ
ODQG� XVHV� LQ� WKH� :DWHUEHUJ� LQFOXGH� FRQVHUYDWLRQ�� HFRWRXULVP�� KXQWLQJ�
OLYHVWRFN�IDUPLQJ��DQG�VPDOO�VFDOH�DJULFXOWXUH��

DJG�EJGEDH:�>H�H>BEA:�"

8DCH:GK:�I=:
L6I:G7:G<
L>A9�9D<

EDEJA6I>DC#



&2//(&7Ζ1*�Ζ1)250$7Ζ21
RQ�WKH�:DWHUEHUJ�:LOG�'RJV��

5$Ζ6Ζ1*�$:$5(1(66�DQG�
3529Ζ'Ζ1*�('8&$7Ζ21
DERXW�WKH�:DWHUEHUJ�:LOG�'RJV��

(&27285Ζ60�327(17Ζ$/
RI�WKH�:DWHUEHUJ�:LOG�'RJV�

3URPRWLQJ�WKH

+80$1�:Ζ/'/Ζ)(�&21)/Ζ&7
ZKHUH�SRVVLEOH�

8QGHUVWDQGLQJ�
WKH�H[WHQW�RI�DQG�PLWLJDWLQJ

&2//$%25$7Ζ1*
ZLWK�JRYHUQPHQWDO�DQG�QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�

&RQVHUYLQJ�WKH�:DWHUEHUJ�:LOG�'RJV�

3$*(���

0Ζ66Ζ21 9Ζ6Ζ21
:H�DUH�GHGLFDWHG�WR�ZRUNLQJ
DORQJVLGH�WKH�FRPPXQLW\�WR�HQKDQFH
XQGHUVWDQGLQJ�DQG�SURPRWH�WKH
FRQVHUYDWLRQ�RI�$IULFDQ�:LOG�'RJV
ZLWKLQ�WKH�:DWHUEHUJ�
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$QGU«�%XUJHU

3HHW�+HQQLJ

+HUPDQQ�0¾OOHU

'HUHN�YDQ�GHU�0HUZH

5HLQKDUG�+HXVHU� 5(6Δ*1('

1�$
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7KH� ::',� LV� PDQDJHG� E\� D� GHGLFDWHG� 3URMHFW� &RRUGLQDWRU� DQG� RYHUVHHQ� E\� D
6WHHULQJ� &RPPLWWHH� FRQVLVWLQJ� RI� FRPPXQLW\� PHPEHUV� DQG� VWDNHKROGHUV� ZLWK
YDU\LQJ�LQWHUHVWV�LQ�$IULFDQ�:LOG�'RJ�FRQVHUYDWLRQ��&RPPLWWHH�PHPEHUV�YROXQWHHU
WKHLU� WLPH�� VNLOOV�� DQG� H[SHUWLVH� DQG� DUH� QRW� UHPXQHUDWHG� IRU� DVVLVWLQJ� ::',
V
HIIRUWV��3HHW�+HQQLJ�� IDUP�PDQDJHU�RI� 7VZDQD�*DPH�)DUP� LQ�QRUWKHUQ�:DWHUEHUJ
ZDV� EURXJK� RQWR� WKH� 6WHHULQJ� &RPPLWWHH� LQ� ������ 5HLQKDUG� +HXVHU� RI� 1\DWL
:LOGHUQHVV�LQ�WKH�QRUWKHDVWHUQ�SDUW�RI�WKH�:DWHUEHUJ�UHVLJQHG�IURP�WKH�FRPPLWWHH
LQ�6HSWHPEHU�������

7KH�::',�6WHHULQJ�&RPPLWWHH�PHHWV�UHJXODUO\�WKURXJKRXW�WKH�\HDU�DQG�RQ�DQ�DG�
KRF� EDVLV�� ZKHQ� LPPHGLDWH� DWWHQWLRQ� LV� UHTXLUHG� IRU� XUJHQW� PDWWHUV�� 7KH� ::',
6WHHULQJ�&RPPLWWHH�PHW���WLPHV�LQ�������'XH�WR�WKH�&29,'����SDQGHPLF�DQG�HDVH
RI� RQOLQH�PHHWLQJV��PRVW�PHHWLQJV�ZHUH�KHOG�RQ� YLUWXDO�SODWIRUPV��2QH� LQ�SHUVRQ
6WHHULQJ�&RPPLWWHH�PHHWLQJ�ZDV�KHOG�RQ�����2FW�������

7KH�::',�LV�WKH�ILUVW�FRQVHUYDWLRQ�LQLWLDWLYH�WR�RSHUDWH�XQGHUQHDWK
:DWHUEHUJ�7RXULVP�13&��D�UHJLVWHUHG�QRQ�SURILW�FRPSDQ\
�����������������DQG�SXEOLF�EHQHILW�RUJDQLVDWLRQ��3%2������������
VHHNLQJ�WR�OHYHUDJH�WKH�WRXULVP�SRWHQWLDO�RI�WKH�:DWHUEHUJ�WR�XSOLIW
WKH�GHYHORSPHQW�RI�WKH�VDIHW\��VNLOOV��EXVLQHVV��KHDOWK��IDUPLQJ�
LQIUDVWUXFWXUH��DQG�FRQVHUYDWLRQ�VHFWRUV�
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7KH�::',�LV�ZRUNLQJ�WR�JDLQ�DQ�DFFXUDWH�VHQVH�RI�WKH�QXPEHUV�RI�$IULFDQ
:LOG�'RJV� OLYLQJ� LQ�WKH�:DWHUEHUJ��&XUUHQWO\�� WKHUH�DUH����FRQILUPHG�ZLOG
GRJV�� GLYLGHG� DPRQJVW� �� GLIIHUHQW� SDFNV� LQ� �� GLIIHUHQW� FRPPXQLWLHV�
LQFOXGLQJ�/HSKDODOH��5RRLEHUJ��%XOJHULYLHU��DQG�0HONULYLHU��

7KH�::',�EHFDPH�DZDUH�RI�WZR�ZLOG�GRJV�LQ�WKH�0HONULYLHU�DUHD�LQ�-XQH�������'HVSLWH
H[WHQVLYH� HIIRUWV�� WKH�GRJV� FRXOG�QRW�EH� IRXQG�� ,Q� -XO\�� WZR�ZLOG�GRJV�ZHUH� VHHQ�RQ
0DEXOD� *DPH� 5HVHUYH� LQ� 5RRLEHUJ�� %\� FRPSDULQJ� SLFWXUHV�� WKH� ::',� ZDV� DEOH� WR
GHWHUPLQH� WKDW� WKHVH� WZR� GRJV�ZHUH� WKH� VDPH� WZR� GRJV� VHHQ� LQ�0HONULYLHU� LQ� -XQH
������$IWHU�IXUWKHU�LQYHVWLJDWLRQ��LW�ZDV�GLVFRYHUHG�WKDW�WKH�WZR�PDOHV�GLVSHUVHG�IURP
D� IUHH�URDPLQJ� SDFN� LQ� WKH� 7XOL� %ORFN� DUHD� RI� QRUWKHUQ� /LPSRSR� HDUOLHU� LQ� WKH� \HDU�
7KH\�WUDYHOOHG�RYHU����NP�EHIRUH�UHDFKLQJ�WKH�0DEXOD�*DPH�5HVHUYH��
�
7KH�WZR�PDOHV�ZHUH�ILWWHG�ZLWK�D�*36�WUDFNLQJ�FROODU�LQ�-XO\������WR�DOORZ�WKH�::',�WR
PRQLWRU�WKHLU�PRYHPHQWV��6R�IDU��WKH�WZR�ER\V�KDYH�EHHQ�HQMR\LQJ�WKHLU�WLPH�RQ�WKH
����KD�RI�0DEXOD�*DPH�5HVHUYH�

7KH� ODUJHVW�SDFN� LV� WKH�SDFN� UDQJLQJ�VRXWK�RI�/HSKDODOH��QHDU� WKH�5����7KLV
SDFN� FRQWDLQV� ��� GRJV�� LQFOXGLQJ� �� DGXOW� IHPDOH�� �� DGXOW�PDOHV�� �� IHPDOHV
ERUQ�LQ�������DQG���QHZ�SXSV�ERUQ�GXULQJ�WKH������GHQQLQJ�VHDVRQ��$W�WKH
HQG�RI�������WKHUH�KDV�EHHQ�D������VXUYLYDO�UDWH�LQ�WKH�SXSV�ERUQ�GXULQJ�WKLV
\HDU��

7KH� ::'Δ
V� ZRUN� WR� ILW� WUDFNLQJ� FROODUV� WR� WKH� :DWHUEHUJ� :LOG� 'RJV� ZDV
VXSSRUWHG�E\�7KH�$VSLQDOO�)RXQGDWLRQ�DQG�WKH�5RU\�+HQVPDQ�&RQVHUYDWLRQ�	
5HVHDUFK�8QLW�LQ�������

%5((',1*�3$&.

522,%(5*�0$/(6

7KH�EUHHGLQJ�SDFN�ZDV�ILWWHG�ZLWK�WZR�PRUH�*36�WUDFNLQJ�FROODUV�E\�WKH�::',�WHDP
LQ�������7KHVH�FROODUV�DOORZ�::',�WR�DFFXUDWHO\�PRQLWRU�WKH�PRYHPHQWV�RI�WKH�SDFN
DQG� FUHDWH� DQ� HDUO\�ZDUQLQJ� V\VWHP� WR� PLWLJDWH� SRWHQWLDO� FRQIOLFW� DV� WKH\� PRYH
WKURXJK�SULYDWH�ODQGV��6R�IDU��WKH�SDFN�KDV�XWLOLVHG�DSSUR[LPDWHO\�������KD�DQG�RYHU
���GLIIHUHQW�SULYDWH�SURSHUWLHV�LQ�������

7KH�::',�KDV�UHFHLYHG�FRQILUPHG�UHSRUWV�RI�$IULFDQ�:LOG�'RJV
LQ� WKH� 0HONULYLHU� DQG� %XOJHULYLHU� DUHDV� RI� WKH�:DWHUEHUJ�� 7KH
::',�LV�ZRUNLQJ�WR�JDLQ�PRUH�LQIRUPDWLRQ�RQ�WKHVH�GRJV�DQG
WKHLU�PRYHPHQWV��ZLWK� WKH�KRSH�WR�SODFH�*36�WUDFNLQJ�FROODUV
RQ�WKH�SDFN�WR�EH�DEOH�WR�UHOLDEO\�PRQLWRU�WKHP�DQG�ZRUN�ZLWK
WKH�FRPPXQLWLHV�LQ�WKH�DUHDV��

%8/*(5,9,(5�	�0(/.5,9,(5
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7KH�RQO\�NQRZQ�EUHHGLQJ�SDFN�RI�:DWHUEHUJ�:LOG�'RJV�VXFFHVVIXOO\�UHDUHG�VHYHQ�QHZ�SXSV�GXULQJ
WKH������'HQQLQJ�6HDVRQ��'XULQJ� WKH�GHQQLQJ� VHDVRQ��ZLOG�GRJV� UHPDLQ� VWDWLRQDU\� DURXQG�D�GHQ
VLWH� IRU� DSSUR[LPDWHO\� ���ZHHNV�� 7KLV� VWDWLRQDU\� EHKDYLRU� FUHDWHV� WKH�SRWHQWLDO� IRU� KLJK�� ORFDOL]HG
LPSDFW� RQ� SULYDWH� SURSHUWLHV� DQG� UHVXOWLQJ� SRWHQWLDO� IRU� FRQIOLFW�� 'XULQJ� WKLV� WLPH�� ::',
FRRUGLQDWHG�D�ZLOG�GRJ�EDVHG�HFRWRXULVP�RSHUDWLRQ� WKDW�JHQHUDWHG� IXQGV� IURP�YLVLWRUV�SD\LQJ� WR
VHH� WKH�ZLOG� GRJ� SDFN� DQG�GLVWULEXWHG� WKH� IXQGV� EDFN� WR� WKH� ODQGRZQHUV� LPSDFWHG� E\� WKH� SDFN
GHQQLQJ�RQ�WKHLU�SURSHUW\�DQG�WKH�VXUURXQGLQJ�SURSHUWLHV��7KLV�SHULRG�DOVR�SURYLGHG�DQ�RSSRUWXQLW\
WR�LQFUHDVH�DZDUHQHVV�DQG�DSSUHFLDWLRQ�IRU�WKH�:DWHUEHUJ�:LOG�'RJV�DQG�WR�OHDUQ�QHZ�LQIRUPDWLRQ
DERXW�WKHP�WKDW�FDQ�EH�VKDUHG�ZLWK�WKH�ORFDO�FRPPXQLW\�DQG�LQWHUHVWHG�UHVHDUFKHUV�

29(5�� �� �:((.6 � � ��� �*8(676
'21$7('�72 �9 ,(:�7+( �3$&. �
5$,6 ,1*�$3352;,0$7(/< �5��� ����
,1 �021(7$5< �$1'�&$5&$66
'21$7,216 �72 �$66 ,67 �7+(
/$1'2:1(56�'85,1*�7+,6 �7 ,0( �

����*8(676
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'XULQJ� ������ WKH� ::',� FRQWLQXHG� WR� XVH� FRPPXQLW\� :KDWV$SS
JURXSV�WR�SURYLGH�DQ�HDUO\�ZDUQLQJ�V\VWHP�IRU�FRPPXQLW\�PHPEHUV
DV�WKH�EUHHGLQJ�SDFN�PRYHG�WKURXJK�SULYDWH� ODQGV��7KH�*36�FROODUV
ILWWHG� WR� WKH� SDFN� HQDEOH� WKLV� V\VWHP�� 7KLV� HDUO\�ZDUQLQJ� DOORZV
IDUPHUV� WR� WDNH� VWHSV� WR� SURDFWLYHO\� PLWLJDWH� FRQIOLFW� ZKHQ� WKH\
NQRZ�WKH�ZLOG�GRJ�SDFN� LV�FORVH��7KH�::',�DOVR�ZRUNV�RQH�RQ�RQH
ZLWK� ODQGRZQHUV� WR� DGGUHVV� FRQFHUQV� DERXW� WKH� :DWHUEHUJ� :LOG
'RJV�DQG�UHFRPPHQG�GHWHUUHQWV�

7KH� ::',� DOVR� LPSOHPHQWHG� LQQRYDWLYH� PHDVXUHV� WR� PLWLJDWH
FRQIOLFW�GXULQJ�SHULRGV�RI�KLJK�ORFDOLVHG�LPSDFW�LQ�������LQFOXGLQJ�DQ
HFRWRXULVP�SURMHFW�DQG�WKH�XVH�RI�OLRQ�VFDW�DV�D�GHWHUUHQW��

/,21�6&$7�'(7(55(17
'XULQJ� WKH� HDUO\� SDUW� RI� ������ WKH� EUHHGLQJ� SDFN� FRQVWULFWHG� LW
V� KRPH
UDQJH� VL]H� IRU� DQ� XQNQRZQ� UHDVRQ�� FDXVLQJ� LQFUHDVHG� FRQIOLFW� DPRQJVW
WKH� SULYDWH� SURSHUWLHV� LQYROYHG�� 7KH� ::',� VWXGLHG� WKH� ZLOG� GRJV

PRYHPHQWV� DQG� VWUDWHJLFDOO\� SODFHG� OLRQ� VFDW� DW� WDUJHWHG�SODFHV� LQ� WKH
HQYLURQPHQW�WR�VLPXODWH�WKH�SUHVHQFH�RI�IUHH�URDPLQJ�OLRQV��$IULFDQ�:LOG
'RJV
�QDWXUDO�HQHP\��7KH�VPHOO�RI�WKH�OLRQ�VFDW�ZDV�HQRXJK�WR�HQFRXUDJH
WKH�SDFN�WR�OHDYH�WKH�DUHD��UHGXFLQJ�FRQIOLFW�IRU�WKH�SURSHUWLHV��

$V�D�IUHH�URDPLQJ�SRSXODWLRQ��WKH�:DWHUEHUJ�:LOG�'RJV�FRPH�LQWR�FRQIOLFW�ZLWK�IDUPHUV�ZKHQ�WKH\
DUH�VXVSHFWHG�WR�KDYH�SUHGDWHG�XSRQ�ILQDQFLDOO\�YDOXDEOH�VWRFN��7KH�::',�ZRUNV�WR�XQGHUVWDQG�WKH
FRQIOLFW�DQG�KHOS�LPSOHPHQW�PLWLJDWLRQ�PHDVXUHV�ZKHUH�SRVVLEOH�



7KH�::',�DWWHQGHG���FRPPXQLW\
PHHWLQJV�KHOG�E\�WKH�:DWHUEHUJ
1DWXUH�&RQVHUYDQF\��:DWHUEHUJ
7RXULVP��:DWHUEHUJ�&RQVHUYDWLRQ��DQG
WKH�7DPERWL�2YHU\VVHO�&RPPXQLW\
*URXS��7KHVH�PHHWLQJV�ZHUH�JUHDW
RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�WKH
:DWHUEHUJ�FRPPXQLW\�DQG�SURYLGH
LQIRUPDWLRQ�DERXW�WKH�:DWHUEHUJ�:LOG
'RJV�LQ�DQ�LQIRUPDO�VHWWLQJ��

7KH�::',�UDQ�D�VRFLDO�PHGLD
FDPSDLJQ�RQ�)DFHERRN��,QVWDJUDP�
DQG�:KDWV$SS�WR�UDLVH�DZDUHQHVV�DQG
SURYLGH�LQIRUPDWLRQ�DERXW�WKUHDWV
IDFLQJ�WKH�:DWHUEHUJ�:LOG�'RJV�
5HVSRQVHV�IURP�WKH�FRPPXQLW\�DERXW
WKLV�FDPSDLJQ�ZHUH�YHU\�SRVLWLYH�DQG
SURPSWHG�FRQVWUXFWLYH��HGXFDWLRQDO
GLVFXVVLRQV��

7KH�::',�DOVR�DWWHQGHG�FRPPXQLW\
PDUNHWV�LQ�9DDOZDWHU�DQG�0RGLPROOH
WR�SURYLGH�HGXFDWLRQ��DQVZHU
TXHVWLRQV��UDLVH�DZDUHQHVV��DQG
IXQGUDLVH�

5HLOO\�JDYH���IRUPDO�SUHVHQWDWLRQV
DERXW�::',�DQG�WKH�:DWHUEHUJ�:LOG
'RJV�LQ�������
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3UHVHQWDWLRQV
6KLQLQJ�WKH�/LJKW�RQ�WKH�(OXVLYH�:DWHUEHUJ�:LOG�'RJV�

0DUFK������IRU�7KH�+LJKYHOG�6RFLHW\
�

722*�:LWNRS�$UHD�&RPPXQLW\�:LOG�'RJ�0HHWLQJ�
0D\������IRU�WKH�722*�	�%DYLDDQV�&RPPXQLWLHV

�
3URWHFWLQJ�WKH�0RVW�,PSRUWDQW�3DFN�RI�:DWHUEHUJ�:LOG�'RJV�

6HSWHPEHU������IRU�WKH�:DWHUEHUJ�1DWXUH�&RQVHUYDQF\
�

::',���$�<HDU�LQ�5HYLHZ�
6HSWHPEHU������IRU�:DWHUEHUJ�&RQVHUYDWLRQ

�
0\WK�%XVWLQJ�WKH�:DWHUEHUJ�:LOG�'RJV�

2FWREHU������IRU�WKH�:DWHUEHUJ�$FDGHP\
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�����VDZ�WKH�::',�DFKLHYH�LQFUHGLEOH�VXFFHVVHV��KRZHYHU��PDQ\�FKDOOHQJHV�DQG�REVWDFOHV
ZHUH�DOVR�RYHUFRPH��+HDY\�UDLQIDOO�DQG�IORRGLQJ�LQ�WKH�HDUO\�SDUW�RI������FUHDWHG�GLIILFXOWLHV
LQ�PLWLJDWLQJ� FRQIOLFW�GXH� WR� DQ� LQDELOLW\� WR� DFFHVV� WKH� DUHD�ZKHUH� WKH�EUHHGLQJ�SDFN�ZDV
UDQJLQJ��

7KH�&29,'����SDQGHPLF� VLJQLILFDQWO\� LPSDFWHG� WKH�HFRWRXULVP�SURMHFW�XQGHUWDNHQ�GXULQJ
WKH� GHQQLQJ� VHDVRQ�� /HVV� WKDQ� WZR� ZHHNV� DIWHU� DQQRXQFLQJ� WKH� RSSRUWXQLW\� WR� YLHZ� WKH
SDFN�� 6RXWK�$IULFD�ZDV� SODFHG� LQ� D� /HYHO� �� ORFNGRZQ� DQG� YLVLWRUV� IURP�*DXWHQJ�ZHUH� QRW
DOORZHG� LQWR�/LPSRSR��7KLV� UHVXOWHG� LQ�D�VWULQJ�RI�FDQFHOOHG�ERRNLQJV�DQG� ORVV�RI�SRWHQWLDO
LQFRPH��$V�UHVWULFWLRQV�EHJDQ�HDVLQJ��FLYLO�XQUHVW�WKURXJKRXW�WKH�FRXQWU\�DQG�WKH�WKUHDW�RI�D
IXHO�VKRUWDJH�IXUWKHU�UHGXFHG�ERRNLQJV�IRU�WKH�HFRWRXULVP�SURMHFW�

)XQGUDLVLQJ� IRU�::',
V� RSHUDWLRQDO� H[SHQVHV� SURYHG� D� FKDOOHQJH� LQ� ������ $V� D� UHVXOW�� WKH
::',�ZDV�UHTXLUHG�WR�UHVWULFW�DVSHFWV�RI�LWV�RSHUDWLRQV�GXH�WR�D�VKRUWDJH�RI�IXQGV��7KHVH�DUH
FKDOOHQJLQJ� WLPHV� DQG� WKH�::',� FRXOG� QRW� EH�PRUH� JUDWHIXO� IRU� WKH� ILQDQFLDO� VXSSRUW� LW
UHFHLYHG�LQ�������

&+$//(1*(6

&+$//(1*(61(('6

7KH�::',�KDV�KLJKOLJKWHG�D�IHZ�QHHGV�JRLQJ�LQWR������
)LUVW� DQG� IRUHPRVW�� FRQVLVWHQW� IXQGLQJ� WR� FRYHU� WKH
::',
V�RSHUDWLRQV�LV�QHHGHG�WR�HQVXUH�VXVWDLQDELOLW\�DQG
FRQWLQXLW\� LQ� WKH� FRPPXQLW\�� 2SHUDWLQJ� PRQWK�WR�
PRQWK� PDGH� LW� FKDOOHQJLQJ� IURP� D� SODQQLQJ� DQG
RSHUDWLRQDO�SRLQW�RI�YLHZ�IRU�WKH�WHDP�

7KH� ::',� LV� LQ� QHHG� RI� FRQVLVWHQW� IXQGLQJ� DV� ZHOO� DV
HTXLSPHQW� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� D� ODSWRS�
SULQWHU��*36�XQLWV��DQG�9+)�DQWHQQDV�DQG�UHFHLYHUV��DOO�RI
ZKLFK� ZLOO� DLG� LQ� LQFUHDVLQJ� WKH� ::',
V� HIILFLHQF\� DQG
HIIHFWLYHQHVV�

$GGLWLRQDO� WUDFNLQJ� FROODUV� DUH� QHHGHG� WR� PDLQWDLQ
FRQVLVWHQW��UHOLDEOH�WUDFNLQJ�RQ�WKH�EUHHGLQJ�SDFN�DQG�WR
EHJLQ� WUDFNLQJ� RWKHU� :DWHUEHUJ� :LOG� 'RJ� SDFNV� DQG
JURXSV��$W�OHDVW�IRXU�*36�WUDFNLQJ�FROODUV�ZLOO�EH�QHHGHG
IRU�WKH�::',
V�ZRUN�LQ������

75$&. ,1*
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,QFRPH�IRU�WKH�::',�LQ������ZDV�ODUJHO\
UHFHLYHG�IURP�WKH�VDOH�RI��GRQDWHG�SORWV�RI
ODQG�LQ�WKH�WRZQ�RI�9DDOZDWHU��WKURXJK
VXSSRUW�IURP�IRXQGDWLRQV��WKH�GHQQLQJ
VHDVRQ�HFRWRXULVP�SURMHFW��DQG�SULYDWH
GRQDWLRQV��)XQGLQJ�UHFHLYHG�IURP
IRXQGDWLRQV�KHOSHG�WKH�::',�SODFH�WKUHH
WUDFNLQJ�FROODUV�RQ�ZLOG�GRJV�LQ�������7KH
HFRWRXULVP�SURMHFW�IXQGV�ZHUH�XVHG�WR
PLWLJDWH�SRWHQWLDO�FRQIOLFW�GXULQJ�WKH
GHQQLQJ�VHDVRQ��)XQGLQJ�IRU�WKH�::',
V
RSHUDWLRQV�LQ������ODUJHO\�FDPH�IURP�WKH
VDOH�RI�WZR�UHVLGHQWLDO�SORWV�LQ�9DDOZDWHU
WKDW�ZHUH�GRQDWHG�E\�D�SULYDWH�FLWL]HQ�DQG
IURP�RWKHU�SULYDWH�GRQDWLRQV�UHFHLYHG�YLD
()7��3D\)DVW��RU�FDVK��

5����������
727$/�,1&20(

$V�D�QHZ�LQLWLDWLYH��WKH�::',�LV�VWLOO
DVVHVVLQJ�WKH�FRVWV�DQG�H[SHQVHV�WR�UXQ�WKH
LQLWLDWLYH�������H[SHQVHV�FRQVLVWHG�SULPDULO\
RI�VWDII�FRVWV��IXHO��WUDFNLQJ�FROODUV��WKH
HFRWRXULVP�SURMHFW��DQG�RSHUDWLQJ�DQG
HTXLSPHQW�FRVWV���7UDFNLQJ�FROODUV�DQG�WKH
IHHV�DVVRFLDWHG�ZLWK�SODFLQJ�WKH�FROODUV
�KHOLFRSWHU�DQG�YHWHULQDULDQ�IHHV��ZLOO
FRQWLQXH�WR�EH�D�ODUJH�H[SHQVH�IRU�WKH
::',�LQ�������)XHO�H[SHQVHV�DUH�H[SHFWHG
WR�LQFUHDVH�IRU�������ZLWK�D�ULVH�LQ�IXHO
SULFHV�DQG�WKH�::',
V�LQFUHDVLQJ�ZRUN�LQ
RWKHU�:DWHUEHUJ�FRPPXQLWLHV�
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7KH�::',�ZRXOG�OLNH�WR�WKDQN�LWV�JHQHURXV�GRQRUV�DQG�VXSSRUWHUV�IRU�KHOSLQJ�PDNH������DQ
RXWVWDQGLQJ�\HDU�IRU�WKH�:DWHUEHUJ�:LOG�'RJV���$V�D�VPDOO��FRPPXQLW\�EDVHG�LQLWLDWLYH��WKH
::',�UHOLHV�KHDYLO\�RQ�WKH�VXSSRUW�RI�WKRVH�WKDW�YDOXH�:DWHUEHUJ�:LOG�'RJ�FRQVHUYDWLRQ�LQ
RUGHU�WR�DFKLHYH�LWV�JRDOV��(YHU\�GRQDWLRQ��QR�PDWWHU�KRZ�ELJ�RU�KRZ�VPDOO��LV�DSSUHFLDWHG�E\
WKH�::',�WHDP�DQG�KHOSV�IXUWKHU�RXU�JRDOV���7+$1.�<28�IRU�EHOLHYLQJ�LQ�WKH�::',�DQG�IRU
VXSSRUWLQJ�LWV�ZRUN�

7KH�::',�ZRXOG�OLNH�WR�WKDQN�WKH�:DWHUEHUJ
FRPPXQLW\�IRU�ZHOFRPLQJ�WKH�::',
V�HIIRUWV
DQG�SDUWLFLSDWLQJ�ZLWK�WKH�LQLWLDWLYH��7KH
RXWSRXULQJ�RI�VXSSRUW�IURP�WKH�FRPPXQLW\�KDV
DOORZHG�WKH�::',�WR�JDLQ�WUDFWLRQ�LQ�WKH�DUHD
DQG�KDV�KHOSHG�XQFRYHU�QHZ�LQIRUPDWLRQ�DERXW
WKH�GRJV�DQG�VXSSRUW�WKH�PHPEHUV�RI�WKH
:DWHUEHUJ�FRPPXQLW\�WKDW�DUH�H[SHULHQFLQJ
FRQIOLFW��7KH�::',�WHDP�PD\�EH�D�VPDOO�WHDP�
EXW�D�ORW�FDQ�EH�DFKLHYHG�WKURXJK�WKH�VXSSRUW
RI�WKH�FRPPXQLW\��7R�HYHU\RQH�WKDW�KDV�KHOSHG
WUDFN�WKH�ZLOG�GRJV��SODFH�FDPHUD�WUDSV�
UHDFKHG�RXW�ZLWK�TXHVWLRQV�RU�FRQFHUQV�
SDUWLFLSDWHG�LQ�WKH�HFRWRXULVP�SURMHFW��VKDUHG
RXU�VRFLDO�PHGLD�SRVWV��DQG�EHHQ�D�SDUW�RI�WKH
LQLWLDWLYH��LQ�DQ\�ZD\���7+$1.�<28�

ID�I=:�L6I:G7:G<�8DBBJC>IN###�

7KH�$VSLQDOO�)RXQGDWLRQ

7KH�5RU\�+HQVPDQ�&RQVHUYDWLRQ�	�5HVHDUFK�8QLW

$IULFD
V�:LOG�'RJ�6XUYLYDO�)XQG

'XQH�2IIURDG
0D[[LV�7\UHV�6RXWK�$IULFD
ΖPDJH%XLOG

$QRQ\PRXV�'RQRU���9DDOZDWHU�5HVLGHQWLDO�3ORWV�

$QRQ\PRXV�'RQRU��������7R\RWD�+LOX[

I=6C@NDJ�
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����� LV� SRLVHG� WR� EH� D� YHU\� H[FLWLQJ� \HDU� IRU� WKH� ::',� DQG� IRU� :DWHUEHUJ� :LOG� 'RJ
FRQVHUYDWLRQ�� 7KH� ::',� ZLOO� EH� IRFXVLQJ� RQ� H[SDQGLQJ� LWV� UHDFK� LQWR� RWKHU� :DWHUEHUJ
FRPPXQLWLHV��HQVXULQJ�LQIRUPDWLRQ�DERXW�WKH�:DWHUEHUJ�:LOG�'RJV�DQG�FRQIOLFW�PLWLJDWLRQ
VWUDWHJLHV� UHDFKHV� PRUH� IDUPHUV�� $V� WKH� ::',
V� UHDFK� JURZV�� PRUH� UHSRUWV� RI� VLJKWLQJV�
UHSRUWV�RI�FRQIOLFWV��FRQFHUQV��DQG�TXHVWLRQV�DUH�UHFHLYHG���

7KH�::',�ZLOO�DOVR�EH�ORRNLQJ�WR�SODFH�*36�WUDFNLQJ�FROODUV�RQ�WKH�SDFN�RI�:DWHUEHUJ�:LOG
'RJV� WKDW� LV�RFFDVLRQDOO\� VHHQ� LQ� WKH�0HONULYLHU� DUHD��5HOLDEO\� WUDFNLQJ� WKLV�SDFN�ZLOO� DOORZ
WKH�::',� WR� EHJLQ� LWV� HDUO\�ZDUQLQJ� DOHUW�PHFKDQLVP� LQ� DQRWKHU� FRPPXQLW\�� SURWHFWLQJ
ERWK�WKH�ZLOG�GRJV�DQG�WKH�IDUPHUV
�OLYHOLKRRGV��

7KH� ILUVW�HYHU�::',�ZHEVLWH� ZLOO� EH� ODXQFKHG� LQ� HDUO\� ����� DQG�ZLOO� FRQWDLQ� LQIRUPDWLRQ
DERXW� WKH� :DWHUEHUJ� :LOG� 'RJV�� ::',
V� HIIRUWV�� DQG� UHVRXUFHV� IRU� WKH� :DWHUEHUJ
FRPPXQLW\�

7KH�::',�DOVR�KDV�D�IHZ�SURMHFWV�OLQHG�XS�IRU������WKDW�ZLOO�DVVLVW�FRQIOLFW�PLWLJDWLRQ�HIIRUWV�
GHFUHDVH� WKH� WKUHDWV� WR� WKH�:DWHUEHUJ�:LOG� 'RJV�� DQG� UDLVH� DZDUHQHVV��0RUH� LQIRUPDWLRQ
ZLOO� EH� DQQRXQFHG� RQ� RXU� VRFLDO� PHGLD� SODWIRUPV� DERXW� WKHVH� H[FLWLQJ� SURMHFWV� DV� WKH\
GHYHORS��
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