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6SULQJ�*HQHUDO�0HHWLQJ�UHVFKHGXOHG�WR�0D\�� 

 
7KH�QH[W�JHQHUDO�PHHWLQJ�RI�7&)/2$�KDV�EHHQ�UHVFKHGXOHG�IURP�0DUFK����WR�
6DWXUGD\��0D\����DW������$0�LQ�WKH�FRYHUHG��RSHQ�DLU�3ROH�%DUQ�DW�+HULWDJH�
9LOODJH�0XVHXP��+Z\�����:��:RRGYLOOH��7;��� 
 
:\DWW�:DOVK��PLQL�VDZPLOO�RZQHU�DQG�RSHUDWRU��ZLOO�JLYH�XV�D�GHPRQVWUDWLRQ�RI�
KLV�3RUWDEOH�6DZPLOO���+H�ZLOO�DOVR�JLYH�LQIRUPDWLRQ�DERXW�RZQHUVKLS�DQG�KRZ�WR�
XVH�D�PLQL-PLOO��DQG�FRYHU�WKH�RSWLRQV�IRU�FRQWUDFWLQJ�VPDOO-VFDOH�VDZLQJ�MREV� 
� 
)LQDO�DUUDQJHPHQWV�IRU�D�3RQG�&RQVWUXFWLRQ�DQG�0DLQWHQDQFH�VSHDNHU�DUH�
SHQGLQJ�DW�WKLV�WLPH��:H�ZLOO�HPDLO�WKH�DJHQGD�D�ZHHN�EHIRUH�WKH�PHHWLQJ�� 
� 
/XQFK�ZLOO�EH�SURYLGHG�LQ�WKH�KLVWRULF�3LFNHWW�+RXVH�ZLWK�D�VXJJHVWLRQ�WR�GRQDWH�
WRZDUG�WKH�FRVW�RI�OXQFK� 

 

&$/(1'$5 
 

$SULO�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ�������$0��LQ�
WKH�FRYHUHG��RSHQ�DLU�3ROH�%DUQ�DW�+HULWDJH�9LOODJH�0XVHXP��+Z\�����:��:RRG-
YLOOH��7;���7KLV�LV�D�SODQQLQJ�PHHWLQJ��$VVRFLDWLRQ�PHPEHUV�DUH�ZHOFRPH�WR�
DWWHQG� 
 

$SULO����������6DWXUGD\—7\OHU�&RXQW\�'RJZRRG�)HVWLYDO����$0�-���30��:RRG-
YLOOH��7H[DV��7KLV�LV�D�JUHDW�WLPH�IRU�RXW-RI-FRXQW\�ODQGRZQHUV�WR�FKHFN�RQ�WKHLU�
SURSHUW\��VHH�WKH�VSULQJ�EORVVRPV�DQG�HQMR\�WKH�GRZQWRZQ�IHVWLYLWLHV�DQG�SDUDGH� 
*R�WR�W\OHUFRXQW\GRJZRRGIHVWLYDO�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
 

0D\����������6DWXUGD\—7&)/2$�6SULQJ�*HQHUDO�0HHWLQJ�������$0��LQ�WKH�
FRYHUHG��RSHQ�DLU�3ROH�%DUQ�DW�+HULWDJH�9LOODJH�0XVHXP��+Z\�����:��:RRGYLOOH��
7;��6HH�6SULQJ�*HQHUDO�0HHWLQJ�DERYH�IRU�PRUH�LQIRUPDWLRQ�� 

 
,QVLGH�WKLV�,VVXH� 

 

9LVLW�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUHVW�RUJ�IRU�D�
VXPPDU\�RI�SDVW�SUHVHQWDWLRQV��LQWHUHVWLQJ�DUWLFOHV��XSFRPLQJ�HYHQWV��FRQWDFWV��
DQG�WKH�ODWHVW�QHZV�UHODWLQJ�WR�HIIHFWLYH�IRUHVW�DQG�ODQG�PDQDJHPHQW�SUDFWLFHV�IRU�
7\OHU�&RXQW\�ODQGRZQHUV� 

 

'RJZRRG�6HHGOLQJ�
*LYHDZD\ 

 
6DWXUGD\��)HEUXDU\����
�����ZDV�D�FRRO��RYHUFDVW�
GD\�LQ�7\OHU�&RXQW\�—�D�
SHUIHFW�GD\�IRU�SODQWLQJ�
VHHGOLQJV� �7KH�7\OHU�
&RXQW\�)RUHVW�/DQGRZQHU�
$VVRFLDWLRQ��D�QRQ-SURILW�
RUJDQL]DWLRQ�RI�WUHH�
IDUPHUV��JDYH�DZD\�������
GRJZRRG�VHHGOLQJV�LQ�WKH�
+HULWDJH�9LOODJH�3LFNHWW�
+RXVH�SDUNLQJ�ORW��ZHVW�RI�
:RRGYLOOH��$IWHU�DERXW�
WZR�KRXUV�WKH�VHHGOLQJV�
ZHUH�DOO�GLVWULEXWHG� � 
7KRVH�ZKR�UHFHLYHG�WKH�
VHHGOLQJV�JHQHURXVO\�
GRQDWHG�D�WRWDO�RI������
WRZDUG�D�VFKRODUVKLS�WKH�
DVVRFLDWLRQ�ZLOO�EH�
DZDUGLQJ�D�FROOHJH-ERXQG�
VWXGHQW�WKLV�VXPPHU� �7KH�
VHHGOLQJV�ZHUH�GRQDWHG�E\�
.HHOLQ�3DUNHU�RI�3DUNHU�
)RUHVWU\�&RQVXOWDQWV� 

 

 

           7&)/2$�2IIHULQJ��������DFDGHPLF�6FKRODUVKLS 
 

7&)/2$�LV�QRZ�DFFHSWLQJ�DSSOLFDWLRQV�IRU�D�XQLYHUVLW\�FROOHJH�VFKRODUVKLS�IRU�
7&)/2$�PHPEHUV��WKHLU�FKLOGUHQ��JUDQG�FKLOGUHQ��DQG�7\OHU�&RXQW\�KLJK�VFKRRO�
JUDGXDWHV��ZKR�DUH�PDMRULQJ�LQ�)RUHVWU\�RU�)RUHVWU\�UHODWHG�FXUULFXOXPV� 
� 
7KH�GHDGOLQH�IRU�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�LV�$SULO�����������7KH�VFKRODUVKLS�
UHFLSLHQW�ZLOO�EH�VHOHFWHG�E\�WKH�7&)/2$�6FKRODUVKLS�&RPPLWWHH�� 
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3UHVLGHQW¶V�&RUQHU� 
 
7KH�3RZHU�RI�(GXFDWLRQ�LQ�)RUHVW�6WHZDUGVKLS—$W�RXU�UHFHQW�ERDUG�PHHWLQJ��WKH�GLUHFWRUV�DQG�RIILFHUV�
GLVFXVVHG�XSFRPLQJ�DJHQGD�WRSLFV�DQG�RQH�WKLQJ�,�ZRXOG�OLNH�WR�HPSKDVL]H�LV�WKH�LPSRUWDQFH�RI�HGXFDWLRQ�LQ�
PDQDJLQJ�RXU�IRUHVWV��,W�VLPSO\�FDQQRW�EH�RYHUHPSKDVL]HG��2YHU�WKH�ODVW�IHZ�\HDUV��WKH�7\OHU�&RXQW\�)RUHVW�
/DQGRZQHUV�$VVRFLDWLRQ�KDV�SURYLGHG�DQ�RXWVWDQGLQJ�FROOHFWLRQ�RI�VSHDNHUV�DQG�WRSLFV�DW�RXU�*HQHUDO�
0HHWLQJV��PRVW�RI�WKHVH�SUHVHQWDWLRQV�DUH�VDYHG�WR�RXU�DVVRFLDWLRQ¶V�ZHEVLWH���$V�D�FXUUHQW�XQLYHUVLW\�
LQVWUXFWRU��,�DP�FRQVWDQWO\�DPD]HG�DW�WKH�FDOLEHU�RI�H[SHUW�HGXFDWRUV�ZKR�YROXQWHHU�WKHLU�WLPH�WR�KHOS�HGXFDWH�
XV�DERXW�ZLOGOLIH��IRUHVWU\�WRSLFV�DQG�EHVW�SUDFWLFHV��DQG�ODQG�LPSURYHPHQWV��7KH\�FDQ�VHDPOHVVO\�WUDQVLWLRQ�
IURP�JUDGXDWH-OHYHO�GLVFXVVLRQV�RU�OLNH�LQ�WKH�FDVH�RI�P\VHOI��WKH\�FDQ�GXPE�LW�GRZQ�IRU�EHJLQQHU��QHRSK\WH�
ODQGRZQHU��:KHWKHU�\RX�DUH�IRFXVHG�RQ�WLPEHU�SURGXFWLRQ��RU�DQ�DYLG�VSRUWVPDQ��RU�VLPSO\�HQMR\LQJ�EHLQJ�D�
VWHZDUG�RI�RXU�*RG-JLYHQ�IRUHVWV�–�WKHVH�JHQHUDO�PHHWLQJV�HTXLS�ODQGRZQHUV�ZLWK�WKH�RSSRUWXQLW\�WR�JURZ�DQG�
PDQDJH�WKHLU�LQYHVWPHQWV��QR�PDWWHU�D�QHZ�RU�ORQJWLPH�ODQGRZQHU���$V�D�UHPLQGHU��LI�\RX�KDYH�D�WRSLF�RU�
VSHDNHU�WR�UHFRPPHQG�IRU�D�IXWXUH�PHHWLQJ��SOHDVH�SDVV�WKH�LQIR�WR�RXU�YLFH�SUHVLGHQW�IRU�PHHWLQJ�DJHQGD��0U��
6WHYH�/DXII��2XU�QH[W�JHQHUDO�PHHWLQJ�LV�VFKHGXOHG�IRU���0D\��EXW�ZH�DUH�FRPPLWWHG�WR�\RXU�VDIHW\�DQG�SOHDVH�
UHPDLQ�IOH[LEOH�ZLWK�XV�DV�ZH�WUDFN�DQG�UHVSRQG�WR�&29,'��,�DP�H[FLWHG�DERXW�WKH�SURSRVHG�DJHQGD�DQG�KRSH�
ZH�DOO�FDQ�JHW�WRJHWKHU�WKLV�VSULQJ�DW�+HULWDJH�9LOODJH��7KH�IDOO�PHHWLQJ�ZDV�D�KXJH�VXFFHVV�GXH�WR�WKH�3LFNHWW�
+RXVH�VWDII�DQG�RXU�DPD]LQJ�VSHDNHUV��7KHVH�HYHQWV�DUH�IXQ��HGXFDWLRQDO��VR�SOHDVH�³VDYH�WKH�GDWH´�LQ�\RXU�
FDOHQGDUV�DQG�MRLQ�XV�DV�ZH�VKDUH�³WDFWLFV��WHFKQLTXHV�DQG�SURFHGXUHV´�LQ�PDLQWDLQLQJ�VXVWDLQDEOH�IRUHVWV�   � 
 

&RO�(GGLH�%R[[��86$)��UHW�   � 

7LPEHU�'DPDJH�DIWHU�:LQWHU�6WRUP�8UL—-DFRE�6SLYH\��7\OHU�&RXQW\�$JUL/LIH�$JHQW 
 

$�IHZ�ZHHNV�EDFN�ZH�UHFHLYHG�VRPH�RI�WKH�FROGHVW�DQG�ORQJHVW�WHQXUHG�WHPSHUDWXUHV�RI�P\�OLIH��7\SLFDOO\��
ZKHQ�ZH�KDYH�ZLQWHU�VWRUPV��RXU�FRQFHUQ�ZLWK�WLPEHU�GDPDJH�UHODWHV�WR�LFH�DFFXPXODWLRQ�DQG�OLPE�EUHDNDJH��
)HEUXDU\¶V�VWRUP�VDZ�YHU\�OLWWOH�EUHDNDJH�IURP�LFH�DFFXPXODWLRQV��,Q�IDFW��ZKHQ�7H[DV�$	0�)RUHVW�6HUYLFH�
FRQGXFWHG�DQ�DHULDO�WLPEHU�DVVHVVPHQW�VXUYH\�RI�PRUH�WKDQ�KDOI�D�PLOOLRQ�DFUHV�LQ�(DVW�7H[DV��WKH\�IRXQG�QR�
VLJQLILFDQW�WLPEHU�GDPDJH�� 

 

,�ZRXOG�VD\�WKH�YHU\�VDPH�IRU�7\OHU�&RXQW\��2WKHU�WKDQ�D�IHZ�LVRODWHG�VSRWV��,�VDZ�OLWWOH�WR�QR�GDPDJH�WR�
WLPEHU�DURXQG�7\OHU�&RXQW\�LQ�WKH�GD\V�DIWHU�WKH�WKDZ�DV�,�PDGH�P\�URXQGV��7KDW¶V�QRW�WR�VD\�WKDW�ODQGRZQHUV�
ZLOO�VHH�DEVROXWHO\�QR�VLJQV�IURP�WKH�IUHH]H��6HYHUDO�VSHFLHV�RI�KDUGZRRGV�KDG�DOUHDG\�VWDUWHG�WR�SXW�RQ�QHZ�
EXGV��PDQ\�RI�WKRVH�EXGV�ZHUH�GDPDJHG�ZKLFK�PD\�FDXVH�D�VHWEDFN�ZKHQ�LW�FRPHV�RQ�WR�QHZ�OHDI�JURZWK��7KH�
H[WUHPH�FROG�WULJJHUHG�D�QRUPDO�SK\VLRORJLFDO�UHVSRQVH�LQ�WKH�WUHHV�RI�(DVW�7H[DV��1HHGOHV�DQG�OHDYHV�RI�WUHHV�
VKRZLQJ�VLJQV�RI�IUHH]H�GDPDJH�ZHUH�LPSDLUHG�OLNHO\�IURP�WKH�IRUPDWLRQ�RI�LFH�FU\VWDOV�LQVLGH�WKH�OHDI�FHOOV�
FDXVLQJ�WKH�FHOO
V�ZDOOV�WR�UXSWXUH��+RZHYHU��QDWLYH�WUHHV�DUH�DGDSWHG�WR�WKLV�DQG�UHVSRQGHG�E\�VKXWWLQJ�RII�
OHDYHV��QHHGOHV��WKDW�ZHUH�QR�ORQJHU�IXQFWLRQLQJ�FDXVLQJ�D�GLVFRORUDWLRQ�RI�OHDYHV�� 
 

)RUWXQDWHO\��WUHHV�DUH�UHVLOLHQW�DQG�KDYH�WKH�DELOLW\�WR�OHDI�RXW�DJDLQ�ZKHQ�WKH�LQLWLDO�JURZWK�LV�GDPDJHG�RU�
GHVWUR\HG��,W�ZRXOG�QRW�VXUSULVH�PH�WR�VHH�PDQ\�WUHHV�DW�WKLV�WLPH��DQG�LQ�WKH�FRPLQJ�ZHHNV��KDYH�VRPH�
EURZQLQJ�RII�RI�OHDYHV�DQG�QHHGOHV�XQWLO�QHZ�JURZWK�RFFXUV��,I�WKH�WUHH�ZDV�XQKHDOWK\�SULRU�WR�WKH�IUHH]H��WKHQ�
LW�PD\�QRW�EH�DEOH�WR�UHFRYHU�RU�PLJKW�EH�WKH�WDUJHW�RI�LQVHFWV�DQG�GLVHDVH�ODWHU�WKLV�\HDU��7KHUH�LV�DOZD\V�WKH�
ZRUU\�WKDW�WUHHV�EHFRPH�VR�VWUHVVHG�IURP�WKHVH�HYHQWV�WKDW�WKH\�DUH�ORVW�WR�LQVHFWV��+RZHYHU��WKH�IUHH]H�DOVR�
VHYHUHO\�LPSDFWHG�DQG�UHGXFHG�LQVHFW�SRSXODWLRQV�ZKLFK�VKRXOG�SURYLGH�D�SHULRG�RI�UHVSLWH�DQG�WLPH�IRU�WUHHV�
WR�UHFRYHU�WKHLU�OHDYHV�DQG�QHHGOHV� 
 

7KH�EHVW�DGYLFH�,�FDQ�JLYH�WR�WLPEHU�RZQHUV�LV�WKH�VDPH�DGYLFH�,¶YH�JLYHQ�WR�WKRVH�ZRUULHG�DERXW�ODQGVFDSH�
SODQWV��GRQ¶W�SDQLF��OHW¶V�WDNH�D�GHHS�EUHDWK��DQG�SDXVH�WR�OHW�WKLV�EH�D�³ZDLW�DQG�VHH´�DSSURDFK��,Q�D�PRQWK¶V�
WLPH��ZH�ZLOO�EH�ILUPO\�LQ�WKH�JURZLQJ�VHDVRQ�IRU�PRVW�RI�RXU�WUHHV��DQG�ZH�ZLOO�EH�DEOH�WR�NQRZ�WKHQ��LI�SODQWV��
LQFOXGLQJ�WUHHV��DUH�JRLQJ�WR�UHFRYHU��,�VXVSHFW�WKDW�ZH�ZLOO�KDYH�OLWWOH�WR�QR�ORQJ-WHUP�HIIHFWV�IURP�WKLV�HYHQW��
EXW�RQO\�WLPH�ZLOO�WHOO�� 


�
�
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7UDQVSDUHQW�:RRG�&RXOG�EH�WKH�:LQGRZ�RI�WKH�)XWXUH—$P\�$QGURII��)RUHVW�3URGXFWV�
/DERUDWRU\��5REHUW�:HVWRYHU��86'$�)RUHVW�6HUYLFH�2IILFH�RI�&RPPXQLFDWLRQ 
 
&RXOG�ORRNLQJ�WKURXJK�WUHHV�EH�WKH�YLHZ�WR�D�JUHHQHU�IXWXUH"�7UHHV�UHSODFLQJ�WKH�FOHDU�SDQH�JODVV�LQ�\RXU�
ZLQGRZV�LV�QRW�D�ZRUN�RI�VFLHQFH�ILFWLRQ��,W¶V�KDSSHQLQJ�QRZ� 

)RUHVW�3URGXFWV�/DERUDWRU\��)3/��UHVHDUFKHU�-XQ\RQJ�=KX�LQ�FR-FROODERUDWLRQ�ZLWK�FROOHDJXHV�IURP�WKH�
8QLYHUVLW\�RI�0DU\ODQG�DQG�8QLYHUVLW\�RI�&RORUDGR��KDYH�GHYHORSHG�D�WUDQVSDUHQW�ZRRG�PDWHULDO�WKDW�PD\�EH�
WKH�ZLQGRZ�RI�WRPRUURZ��5HVHDUFKHUV�IRXQG�WKDW�WUDQVSDUHQW�ZRRG�KDV�WKH�SRWHQWLDO�WR�RXWSHUIRUP�JODVV�
FXUUHQWO\�XVHG�LQ�FRQVWUXFWLRQ�LQ�QHDUO\�HYHU\�ZD\�� 

7KHLU�ILQGLQJV�ZHUH�SXEOLVKHG�LQ�WKH�-RXUQDO�RI�$GYDQFHG�)XQFWLRQDO�0DWHULDOV�LQ�WKHLU�SDSHU��³$�&OHDU��
6WURQJ��DQG�7KHUPDOO\�,QVXODWHG�7UDQVSDUHQW�:RRG�IRU�(QHUJ\�(IILFLHQW�:LQGRZV�´ 

:KLOH�JODVV�LV�WKH�PRVW�FRPPRQ�PDWHULDO�XVHG�LQ�ZLQGRZ�FRQVWUXFWLRQ�LW�FRPHV�ZLWK�D�FRVWO\�HFRQRPLF�DQG�
HFRORJLFDO�SULFH� 

+HDW�HDVLO\�WUDQVIHUV�WKURXJK�JODVV��HVSHFLDOO\�VLQJOH�SDQH��DQG�DPRXQWV�WR�KLJKHU�HQHUJ\�ELOOV�ZKHQ�LW�HVFDSHV�
GXULQJ�FROG�ZHDWKHU�DQG�SRXUV�LQ�ZKHQ�LW¶V�ZDUP��*ODVV�SURGXFWLRQ�LQ�FRQVWUXFWLRQ�DOVR�FRPHV�ZLWK�D�KHDY\�
FDUERQ�IRRWSULQW��0DQXIDFWXULQJ�HPLVVLRQV�DUH�DSSUR[LPDWHO\��������PHWULF�WRQV�SHU�\HDU� 

1RZ��WUDQVSDUHQW�ZRRG�LV�HPHUJLQJ�DV�RQH�RI�WKH�PRVW�SURPLVLQJ�PDWHULDOV�RI�WKH�IXWXUH� 

7UDQVSDUHQW�ZRRG�LV�FUHDWHG�ZKHQ�ZRRG�IURP�WKH�IDVW-JURZLQJ��ORZ-GHQVLW\�EDOVD�WUHH�LV�WUHDWHG�WR�D�URRP�
WHPSHUDWXUH��R[LGL]LQJ�EDWK�WKDW�EOHDFKHV�LW�RI�QHDUO\�DOO�YLVLELOLW\�� 

7KH�ZRRG�LV�WKHQ�SHQHWUDWHG�ZLWK�D�V\QWKHWLF�SRO\PHU�FDOOHG�SRO\YLQ\O�DOFRKRO��39$���FUHDWLQJ�D�SURGXFW�WKDW�
LV�YLUWXDOO\�WUDQVSDUHQW���� 

7KH�QDWXUDO�FHOOXORVH�LQ�LWV�ZRRG�VWUXFWXUH�DQG�HQHUJ\-DEVRUELQJ�SRO\PHU�ILOOHU�LQ�WUDQVSDUHQW�ZRRG�PHDQV�WKDW�
LW�LV�IDU�PRUH�GXUDEOH�DQG�OLJKWHU�WKDQ�JODVV��,W�FDQ�ZLWKVWDQG�PXFK�VWURQJHU�LPSDFWV�WKDQ�JODVV�DQG��XQOLNH�
JODVV��LW�EHQGV�RU�VSOLQWHUV�LQVWHDG�RI�VKDWWHULQJ� 

6ZLWFKLQJ�WR�WUDQVSDUHQW�ZRRG�FRXOG�SURYH�WR�EH�FRVW�HIILFLHQW�DV�ZHOO��,W�LV�DSSUR[LPDWHO\�ILYH�WLPHV�PRUH�
WKHUPDOO\�HIILFLHQW�WKDQ�JODVV��FXWWLQJ�HQHUJ\�FRVWV��,W�LV�PDGH�IURP�D�VXVWDLQDEOH��UHQHZDEOH�UHVRXUFH�ZLWK�ORZ�
FDUERQ�HPLVVLRQV��,W¶V�DOVR�FRPSDWLEOH�ZLWK�H[LVWLQJ�LQGXVWULDO�SURFHVVLQJ�HTXLSPHQW��PDNLQJ�WKH�WUDQVLWLRQ�
LQWR�PDQXIDFWXULQJ�DQ�HDV\�SURVSHFW� 

:LWK�DOO�RI�WKHVH�SRWHQWLDO�EHQHILWV�IRU�FRQVXPHUV��PDQXIDFWXULQJ�DQG�WKH�HQYLURQPHQW��WKH�FDVH�IRU�WUDQVSDUHQW�
ZRRG�FRXOGQ¶W�EH«FOHDUHU� 

(GLWRU¶V�QRWH��1R�PHQWLRQ�ZDV�PDGH�UHJDUGLQJ�89�GDPDJH�RQ�WUDQVSDUHQF\�RYHU�WLPH� 

Volume 23, Issue 1 

3UHSDULQJ�<RXU�+RXVH�IRU�:LOGODQG�)LUH�6HDVRQ—ILUHZLVH�RUJ 
� 

· 5HPRYH�GHDG�RU�RYHUKDQJLQJ�EUDQFKHV��6SDUNV�DQG�IODPHV�FDQ�WUDYHO�IURP�WUHHV�WR�URRIV� 
· 5HPRYH�OHDI�DFFXPXODWLRQ�IRU�\RXU�\DUG� 
· 5HPRYH�OHDI�FOXWWHU�IURP�\RXU�URRI�DQG�JXWWHUV��7KH\�FDQ�EH�LJQLWHG�E\�IO\LQJ�HPEHUV� 
· 5HPRYH�WDOO��GU\�JUDVVHV��IXHO�IRU�ILUH�� 
· 5HPRYH�³ODGGHU�IXHOV´��7ULP�WUHH�OLPEV�WR�EHWZHHQ��¶-��¶�IURP�WKH�JURXQG� 
· &KHFN�\RXU�JHQHUDWRU�WR�EH�VXUH�LW�LV�LQ�JRRG�UHSDLU��0DLQWDLQ�\DUG�HTXLSPHQW��IXHO�WKHP�FDUHIXOO\��3UXQH�EXVKHV�DQG�

VKUXEV�UHJXODUO\��UHPRYLQJ�H[FHVV�JURZWK�DQG�GHDG�PDWHULDOV�WR�GHFUHDVH�IODPPDELOLW\� 
 

(GLWRUV�1RWH��7KLV�DUWLFOH�KDV�SUHYLRXVO\�DSSHDUHG�LQ�WKLV�QHZVOHWWHU�EXW�LV�DQ�LPSRUWDQW�UHPLQGHU�WKDW�ZH�DUH�DSSURDFKLQJ�ILUH�
VHDVRQ� 



 
 

 

2)),&(56�	�',5(&7256 
����-���� 

 

3UHV����&RO��(GGLH�%R[[ 
93������6WHYH�/DXII 
6HFW����2OLYHU�+HQVDUOLQJ 
7UHDV��&KDUOHV�=LPPHUPDQ 
'LU������$QG\�1LHPDQQ� 
'LU������(OL]DEHWK�3DUNHU 
'LU������'U��-D\�)LVK 
'LU������-RVK�/HPSHUW��SDVW�3UHVLGHQW� 

0HPEHUVKLS����� 
����� 
&KHFN�\RXU�PHPEHUVKLSV�VWDWXV�IRU������� 
/RRN�DW�WKH�DGGUHVV�ODEHO�RQ�WKH�HQYHORSH�IRU�
\RXU�VWDWXV—LI�WKH�\HDU�QXPEHU�DIWHU�\RXU�QDPH�
LV�QRW�����IRU�������RU�JUHDWHU��WKHQ�FRQVLGHU�
UHQHZLQJ�\RXU�PHPEHUVKLS��<RX�PD\�DOVR�VHQG�
LQ�\RXU������GXHV�DW�WKLV�WLPH� 
� 
1RWH�WKDW�ZH�DUH�DVNLQJ�IRU�\RXU�H-PDLO�DGGUHVV��
7KLV�ZLOO�DOORZ�XV�WR�FRPPXQLFDWH�WLPH�VHQVLWLYH�
LQIRUPDWLRQ�RQ�SURJUDPV��ZRUNVKRSV��ODWH�
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7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�
$VVRFLDWLRQ��7&)/2$� 

 
7KH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�
LV�D�QRQ�SURILW�RUJDQL]DWLRQ�ZKRVH�REMHFWLYHV�
LQFOXGH�HGXFDWLQJ�ODQGRZQHUV�DERXW�JRRG�IRUHVW�
PDQDJHPHQW�DQG�KDUYHVWLQJ�SUDFWLFHV��DQG�
NHHSLQJ�ODQGRZQHUV�XS�WR�GDWH�RQ�PDWWHUV�
DIIHFWLQJ�WLPEHUODQG�RSHUDWLRQV��WD[HV�DQG�
OHJLVODWLYH�DFWLRQV� 


