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*HQHUDO�0HPEHUVKLS�0HHWLQJ�—0DUFK��� 
 

7KH�QH[W�JHQHUDO�PHHWLQJ�RI�7&)/2$�LV�VFKHGXOHG�IRU�6DWXUGD\��0DUFK�����DW�
�����$0�LQ�WKH�7\OHU�&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��
7H[DV���7KH�([WHQVLRQ�2IILFH�LV�ORFDWHG�RQ�WKH�VKRUW�VLGH�VWUHHW�DFURVV�IURP�WKH�
%URRNVKLUH¶V�VWRUH�RQ�86����VRXWK��:H�KDYH�WKUHH�VSHDNHUV� 
� 
+DS�+DWFKHO��$FFUHGLWHG�5HJLRQDO�)RUHVWHU�ZLWK�&-7�DQG�$VVRFLDWHV��0W��
(QWHUSULVH��7H[DV��+DS�ZLOO�JLYH�XV�DQ�XSGDWH�DQG�WUHQGV�RQ�WLPEHU�DQG�IRUHVWU\���
+DS�KDV�H[WHQVLYH�H[SHULHQFH�PDQDJLQJ�ODUJH�IRUHVW�SODQWDWLRQV�LQ�HDVW�7H[DV�DQG�
/RXLVLDQD� 
� 
7HUU\�0F)DOO��7H[DV�%HH�.HHSHUV�$VVRF��	�0DVWHU�%HH�.HHSHU�IURP�-DVSHU��
7H[DV���7HUU\�ZLOO�JLYH�D�WDON�RQ�%HH�.HHSLQJ�IRU�IRUHVW�/DQGRZQHUV� 
� 
.HQ�+DOH��&(2�%RDWF\FOH�FRP��0DUVKDO��7H[DV��.HQ�ZLOO�GLVFXVV�SRQG�
PDQDJHPHQW��ZKLFK�LQFOXGHV�PHWKRGV�IRU�FRQWUROOLQJ�DOJDH� 
� 
:H�ZLOO�KDYH�D�VKRUW�EXVLQHVV�PHHWLQJ��$�%%4�OXQFK�ZLOO�EH�VHUYHG��ZLWK�D�
VXJJHVWLRQ�WR�OHDYH�D�GRQDWLRQ�WR�KHOS�FRYHU�WKH�FRVW�RI�OXQFK� 
� 

 

&$/(1'$5 
 

0DUFK�����������6DWXUGD\—7&)/2$�6SULQJ�*HQHUDO�0HHWLQJ�������$0��7\OHU�&RXQW\�
([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV���7RSLFV�LQFOXGH��³7LPEHU�	�
)RUHVWU\�8SGDWH´��³%HHNHHSLQJ�IRU�)RUHVW�/DQGRZQHUV´��DQG�³3RQG�0DQDJHPHQW´���7KH�
SXEOLF�LV�ZHOFRPH��6HH�*HQHUDO�0HPEHUVKLS�0HHWLQJ�DERYH�IRU�PRUH�GHWDLOV� 
� 
$SULO����������6DWXUGD\—7\OHU�&RXQW\�'RJZRRG�)HVWLYDO�LQ�:RRGYLOOH��7H[DV���7KLV�
LV�D�JUHDW�WLPH�IRU�RXW-RI-FRXQW\�IRUHVW�ODQGRZQHUV�WR�FKHFN�RQ�WKHLU�SURSHUW\�DQG�VHH�WKH�
VSULQJ�EORVVRPV�DQG�HQMR\�WKH�GRZQWRZQ�IHVWLYLWLHV�DQG�SDUDGH� 
 
$XJXVW�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ������$0��1HFKHV�
5RRP�DW�WKH�7\OHU�&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV��7KLV�
LV�D�SODQQLQJ�PHHWLQJ��$VVRFLDWLRQ�PHPEHUV�DUH�ZHOFRPH� 
� 
�6HSWHPEHU�����������6DWXUGD\—7&)/2$�)DOO�*HQHUDO�0HHWLQJ�������$0��7\OHU�
&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV��7HQWDWLYH�WRSLFV�LQFOXGH��
³7LPEHU�DQG�)RUHVWU\�8SGDWH´��³:LOGOLIH�0DQDJHPHQW´�DQG�³/DQGRZQHU�5RDGV�DQG�
:DWHU�&URVVLQJV´���$�%%4�OXQFK�ZLOO�EH�VHUYHG��7KH�SXEOLF�LV�ZHOFRPH� 

 
,QVLGH�WKLV�,VVXH� 

 
9LVLW�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUVW�RUJ�IRU�D�
VXPPDU\�RI�SDVW�SUHVHQWDWLRQV��LQWHUHVWLQJ�DUWLFOHV��XSFRPLQJ�HYHQWV��FRQWDFWV��
DQG�WKH�ODWHVW�QHZV�UHODWLQJ�WR�HIIHFWLYH�IRUHVW�DQG�ODQG�PDQDJHPHQW�IRU�7\OHU�
&RXQW\�ODQGRZQHUV� 
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+RZ�WR�(DW�D�3LQH�7UHH��DQG�RWKHU�&RQLIHUV���'HFHPEHU����������E\�$VKOH\�$GDPDQW��
SUDFWLFDOVHOIUHOLDQFH�FRP�HGLEOH-SLQH� 
 

$�ZKLOH�EDFN�,�WRRN�D�ZLQWHU�IRUDJLQJ�FRXUVH�DW�RXU�ORFDO�KHUEDO�VFKRRO��DQG�,�ZDV�WUXO\�DPD]HG�DW�KRZ�PDQ\�ZD\V�\RX�
FDQ�HDW�D�SLQH�WUHH� �0RVW�FRQLIHUV�DUH�QRW�RQO\�HGLEOH��WKH\¶UH�DOVR�PHGLFLQDO� �(YHU\�SDUW�LV�XVHIXO�LQFOXGLQJ�WKH�EDUN��
QHHGOHV��UHVLQ��QXWV��DQG�FRQHV� 
� 
3LQH�1XWV 
7KH�PRVW�REYLRXV�SLQH�HGLEOH�LV�WKH�WDVW\�QXWV� �7KH\�ILQG�WKHLU�ZD\�LQWR�IDQF\�IRRGV��DQG�\RX�GRQ¶W UHDOO\�JHW�H[WUD�
IRUDJHU�SRLQWV�IRU�HDWLQJ�WKHP� �<RXU�PRWKHU�OLNHO\�HDWV�WKHP�RQ�RFFDVLRQ� �<RX�ZLOO��RQ�WKH�RWKHU�KDQG��JHW�ERQXV�SRLQWV�
IRU�IRUDJLQJ�\RXU�RZQ�RU�JURZLQJ�\RXU�RZQ� 
 
:KLOH�DOO�SLQHV�KDYH�HGLEOH�VHHGV� PRVW�DUH�WRR�VPDOO�WR�EH�ZRUWK�WKH�ERWKHU� �:RUOGZLGH�WKHUH�DUH�URXJKO\����VSHFLHV�
ZLWK�ODUJH�HGLEOH�SLQH�QXWV��DQG�PRVW�RI�WKRVH�JURZ�LQ�ZDUP�FOLPDWH�DUHDV� 
 
3LQH�QXWV�DUH�IDPRXV�IRU�WKHLU�XVH�LQ�SHVWR��EXW�UHDOO\�WKH\¶UH�XVHIXO�LQ�DOO�PDQQHU�RI�UHFLSHV��VDYRU\�RU�VZHHW� �7KH\�KDYH�
D�EXWWHU\�IODYRU��ZKLFK�PDNHV�WKHP�HVSHFLDOO\�JRRG�LQ�FRRNLHV� 
� 
3LQH�1HHGOHV 
3LQH�QHHGOHV�DUH�SHUKDSV�WKH�PRVW�YHUVDWLOH�SDUW�RI�WKH�WUHH� �%HOLHYH�LW�RU�QRW��HYHQ�PRUH�WKDQ�SLQH�QXWV��DV�WKH\�FDQ�EH�
PDGH�LQWR�D�WDVW\�WHD��RU�PL[HG�LQWR�MXVW�DERXW�DQ\�UHFLSH�VDYRU\�RU�VZHHW�IRU�D�VSLF\�NLFN� �7KH\¶UH�DOVR�PHGLFLQDO��
ZKLFK�LV�D�ORYHO\�ERQXV� 
 
([WHUQDOO\��SLQH�QHHGOHV�DUH�DGGHG�LQWR�VDOYHV�IRU�VNLQ�FDUH�³EHFDXVH�SLQH�LV�DVWULQJHQW��LW�UHGXFHV�SRUH�VL]H�DQG�ILQH�
ZULQNOHV� �$QG�SLQH�LV�D�SRZHUIXO�DQWLR[LGDQW�ZKLFK�PHDQV�WKDW�LW�PD\�KHOS�WR�SUHYHQW�SUHPDWXUH�DJLQJ��DQG�PD\�HYHQ�
KHOS�WR�UHYHUVH�VNLQ�GDPDJH�´ �$GGLQJ�SLQH�QHHGOHV�WR�KRPHPDGH�EDWK�VDOWV�FDQ�KHOS�UHOLHYH�KHDGDFKHV��VRRWKH�IUD]]OHG�
QHUYHV��UHOLHYH�PXVFOH�SDLQ�DQG�WUHDW�VNLQ�LUULWDWLRQ� �$�SLQH�QHHGOH�KDLU�ULQVH�FDQ�EH�XVHG�WR�WUHDW�GDQGUXII�DQG�HF]HPD�
ZKLOH�DGGLQJ�VKLQH�WR�\RXU�KDLU� 
 
,QWHUQDOO\��SLQH�LV�KLJK�LQ�YLWDPLQ�&��ZKLFK�PDNHV�LW�SHUIHFW�LQ�D�QXWULHQW-ULFK SLQH�WHD�RU SLQH�QHHGOH�VRGD� �3LQH�QHHGOHV�
DUH�DOVR�QDWXUDOO\�DQWLEDFWHULDO��DQWLIXQJDO�DQG�H[SHFWRUDQW�VR�WKH\�PDNH�D�JUHDW�SLQH�FRXJK�V\UXS�ZKHQ�FRPELQHG�ZLWK�
KRQH\� 

%HVLGHV�WKHLU�PHGLFLQDO�XVHV��SLQH�QHHGOHV�DUH�MXVW�SODLQ�WDVW\� �7KH\�DGG�D�SHSSHU\�ZLQWHU�ZDUPWK�WR�'RXJODVV�)LU�
LQIXVHG�HJJQRJ RU SLQH�QHHGOH�YRGND� �$�VLPSOH SLQH�QHHGOH�VDODG�GUHVVLQJ FDQ�WXUQ�D�JUHHQ�VDODG�LQWR�D�ZDUPLQJ�ZLQWHU�
PHDO�� 

7KH�QHHGOHV�RI�HDFK�W\SH�RI�FRQLIHU�KDYH�WKHLU�RZQ�LQGLYLGXDO�WDVWHV��DQG�VSUXFH�WLSV�DUH�SDUWLFXODUO\�SUL]HG�IRU�VSUXFH�WLS�
EHHU��RU�MXVW�D�VLPSOH�IODYRUIXO�VSUXFH�WLS�WHD� �%XWWHU\�FRRNLHV�DQG�FDNHV�UHDOO\�FRPSOLPHQW�WKH�VSLF\�FRQLIHU�QHHGOH�
IODYRU��OLNH�LQ�WKHVH UHGZRRG�QHHGOH�VKRUWEUHDG�FRRNLHV��RU�'RXJODVV�ILU�VKRUWEUHDG�FRRNLHV� �6LPLODUO\��SLQH�QHHGOH�VXJDU�
FRRNLHV�VWULNH�MXVW�WKH�ULJKW�EDODQFH�EHWZHHQ�HDUWK\�VSLFH�DQG�VZHHW� 

,�ORYH�WKH�LGHD�RI�LQFRUSRUDWLQJ�'RXJODVV�ILU�QHHGOHV�LQWR�D�SHDU�WDUW��DV�ERWK�SHDUV�DQG�FRQLIHU�DUH�ZRQGHUIXO�ZLQWHU�
IODYRUV� 
 
3LQH�3ROOHQ 
0RVW�SHRSOH�NQRZ�RI�SLQH�SROOHQ�DV�WKDW�DQQR\LQJ \HOORZ�SRZGHU�WKDW�EODQNHWV�WKHLU�FDUV�DQG�VLGHZDONV�LQ�WKH�
VSULQJWLPH� � 2QFH�\RXU�QHLJKERUV�VWDUW�FRPSODLQLQJ�DERXW�WKHLU�GLUW\�FDUV��LW¶V�WLPH�WR�JHW�RXW�IRUDJLQJ� �3LQH�SROOHQ�
VHDVRQ�LV�VKRUW��DQG�LW¶V�YDULDEOH�GHSHQGLQJ�RQ�FOLPDWH� �0DQ\�RI�RXU�SLQHV�SURGXFH�FRQHV�ZD\�RXW�RI�UHDFK�����IHHW�LQ�
WKH�DLU��EXW�LI�\RX�FDQ�ILQG�VPDOOHU�WUHHV�\RX�FDQ�KDUYHVW�\RXU�RZQ�SLQH�SROOHQ� 
 
3LQH�SROOHQ�FDQ�EH�XVHG�WR�UHSODFH�IORXU�LQ�PRVW�UHFLSHV��SURYLGHG�\RX�GRQ¶W�UHSODFH�PRUH�WKDQ�����RI�WKH�WRWDO�DPRXQW� 
� 

�FRQWLQXHG�RQ�QH[W�SDJH�� 
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 �+RZ�WR�(DW�D�3LQH�7UHH—FRQWLQXHG�IURP�SDJH��� 
3LQH�%DUN 
%RWK�WKH�LQQHU�DQG�RXWHU�EDUN�RI�SLQH�WUHHV�KDV�EHHQ�XVHG�DV�D�IRRG�VRXUFH�E\�WKH�6DPL��DQ�LQGLJHQRXV�SHRSOH�IURP�QRUWK�
6FDQGLQDYLD��DQG�QRW�MXVW�DV�D�IDPLQH�IRRG��7KH�LQQHU�EDUN�HVSHFLDOO\�LV�D�ULFK�VRXUFH�RI�YLWDPLQ�&��DQG�DV�1RUGLF�)RRG�
/DE�QRWHV��³7KH�SKORHP�RI�WKH�SLQH�LV�ULFK�LQ�DVFRUELF�DFLG��9LWDPLQ�&���ZKLFK�GXULQJ�WKH�����V�KHOSHG�WKH�6DPL�RI�WKH�
LQWHULRU�RI�1RUZD\�DQG�6ZHGHQ�DYRLG�WKH�VFXUY\�WKDW�ZDV�DW�WKH�WLPH�GHYDVWDWLQJ�WKH�FRDVWDO�SRSXODWLRQV�RI�QRQ-6DPL�
IDUPHUV´������ 
 

)ORXU�PDGH�IURP�WKH�LQQHU�EDUN�FRQWDLQV�DERXW�����RI�WKH�FDORULHV�DV�ZKHDW�IORXU��EXW�VLQFH�LW¶V�D�JRRG�VRXUFH�RI�VFDUFH�
YLWDPLQV�LW�ZDV�HDWHQ�E\�WKH�ULFKHVW�LQ�VRFLHW\� �7KH�RXWHU�EDUN�LV�QRW�ULFK�LQ�FDORULHV��EXW�LW�ZDV�DOVR�JURXQG�LQWR�IORXU�WR�
KHOS�EUHDG�DQG�FUDFNHUV�NHHS��DQG�EHFDXVH�LW�FRQWDLQV�WDQQLQV�WKDW�VFLHQFH�KDV�VLQFH�VKRZQ�WR�VXSSRUW�KHDOWK\�FHOO�
IXQFWLRQ� �$�SRZGHU�PDGH�IURP�WKH�RXWHU�EDUN�RI�SLQH�WUHHV�LV�HYHQ�VROG�DV�D�PRGHUQ�GLHWDU\�VXSSOHPHQW��ZKLFK�WKH�
PDQXIDFWXUHU�FODLPV�³PD\�VXSSRUW�KHDOWKLHU�FDUGLRYDVFXODU�DQG�FLUFXODWRU\�IXQFWLRQ�´ 
 

7KH�1RUGLF�&RRNERRN KDV�D�UHFLSH�IRU�WUDGLWLRQDO SHWWXOHLSl��ZKLFK�LV�D�VRXUGRXJK�EUHDG�PDGH�IURP�U\H�DQG�LQQHU�SLQH�
EDUN�IORXU� �,�DOVR�FDPH�DFURVV�D�UHFLSH�IURP�D�6DPL�HOGHU�IRU�EUHDG�WKDW�LV�PDGH�XVLQJ�WKH�RXWHU�EDUN� �,�PDGH�SLQH�EDUN�
EUHDG�IURP�WKH�RXWHU�EDUN�DQG�IRXQG�LW�SOHDVDQW�DQG�PLOGO\�VSLF\� 
 
,¶YH�DOVR�PDGH�SLQH�EDUN�FRRNLHV�ZLWK�LQWHUHVWLQJ�UHVXOWV��UHFLSH�FRPLQJ�VRRQ�� �,Q�WKH�PHDQWLPH��FKHFN�RXW�WKHVH�ELUFK�
EDUN�FRRNLHV��ZKLFK�WDVWHG�DPD]LQJ� 
 

3LQH�5HVLQ 
3LQH�UHVLQ�LV�XVHG�PHGLFLQDOO\�IRU�D�YDULHW\�RI�LVVXHV��ERWK�LQWHUQDOO\�DQG�H[WHUQDOO\� �([WHUQDOO\��LW¶V�PDGH�LQWR�
D�SLQH�UHVLQ�VDOYH�WKDW�LV�YHU\�HIIHFWLYH�DJDLQVW�UDVKHV��EXW�³,W¶V�DOVR�DQ�HIIHFWLYH�KHDOLQJ�DJHQW�RQ�FXWV�DQG�
EUXLVHV��KHOSV�WR�GUDZ�RXW�VSOLQWHUV��DQG�FDQ�EH�UXEEHG�RQ�\RXU�FKHVW�IRU�FRQJHVWLRQ�´ 
,W¶V�QDWXUDOO\�DQWLEDFWHULDO��VR�SLQH�UHVLQ�KDV�EHHQ�FKHZHG�DV�D�JXP�IRU�PRXWK�FRPSODLQWV�DV�ZHOO�DV�VRUH�
WKURDWV� �$�WHD�PDGH�IURP�SLQH�UHVLQ�LV�VXSSRVHGO\�JRRG�IRU�DUWKULWLV�DV�ZHOO� 
 

7KH�UHVLQ�RU�VDS�IURP�SLQH�WUHHV�KDV�D�YDULHW\�RI�XVHV��PRVW�RI�ZKLFK�GRQ¶W�LQYROYH�HDWLQJ�LW� �,W¶V�EHHQ�XVHG�WR�
FUHDWH�ZDWHUSURRI�VHDODQWV�IRU�FORWKLQJ�DQG�FDQ�EH�PDGH�LQWR�D�ZRRG�VWDLQ�ZDWHUSURRIHU� �,W¶V�DOVR�XVHG�DV�DQ�
LPSURPSWX�JOXH�DQG�ILUHVWDUWHU� � 
3LQH�&RQHV 
,�NQRZ�ZKDW�\RX¶UH�WKLQNLQJ� �3LQH�FRQHV�"�" �7KRVH�FDQ¶W�SRVVLEO\�EH�HGLEOH� �$SSDUHQWO\��WKH\�DUH�HGLEOH�DQG�ZHUH�
HDWHQ�KLVWRULFDOO\� �$FFRUGLQJ�WR $�%RUHDO�+HUEDO��LQGLJHQRXV�SHRSOHV�LQ�&DQDGD�FRQVXPHG�QRW�RQO\�WKH�EDUN�EXW�DOVR�WKH�
FRQHV�RI�VXEDOSLQH�ILU�WUHHV� �³7KH�FRQHV�FDQ�DOVR�EH�XVHG�DV�IRRG� �7KH\�FDQ�EH�JURXQG�LQWR�ILQH�SRZGHU��ZKLFK�LQ�WKH�
SDVW�ZDV�PL[HG�ZLWK�IDW� �7KH�UHVXOW�ZDV�FRQVLGHUHG�ERWK�D�GHOLFDF\�DQG�D�GLJHVWLYH�DLG�´ 
3LQH�FRQHV�FDQ�EH�XVHG�WR�DGG�IODYRU�WR�GLVKHV� �,¶P�D�KXJH�IDQ�RI�0RQJROLDQ�IRRG��DQG�,�UHFHQWO\�ZDWFKHG�D�YLGHR�ZKHUH�
WKH\�PDGH�WUDGLWLRQDO�0RQJROLDQ�%%4�E\�VPRNLQJ�PXWWRQ�RYHU�D�VORZ�EXUQLQJ�ILUH�RI�SLQH�FRQHV� 
 
�(GLWRU¶V�QRWH��7KLV�DUWLFOH�ZDV�FRQGHQVHG�IURP�WKH�ZHEVLWH�YHUVLRQ��7KH�UHFLSHV�UHIHUHQFHG�PD\�DOVR�EH�IRXQG�DW�WKH�
DXWKRUV�ZHEVLWH��SUDFWLFDOVHOIUHOLDQFH�FRP�HGLEOH-SLQH�� 
 

Volume 21, Issue 1 

8QLWHG�6WDWHV�+LJKZD\��86�����&RUULGRU 
 

7KH�8QLWHG�6WDWHV�+LJKZD\��86�����FRUULGRU�UXQQLQJ�WKURXJK�7\OHU�&RXQW\�VWUHWFKHV�IURP�6+����LQ�3RUW�
$UWKXU�WR�86����LQ�'HQLVRQ��FRYHULQJ�DSSUR[LPDWHO\�����PLOHV�� 
 

3ULRULW\�IXQGLQJ�KDV�EHHQ�VHFXUHG�IRU�WKH�VHJPHQW�NQRZQ�DV�WKH�³86����*DWHZD\�WR�WKH�%LJ�7KLFNHW´�DQG�LW�LV�
HVWLPDWHG�WKDW�FRQVWUXFWLRQ�ZLOO�EHJLQ�LQ�PLG-������7KLV�����-PLOH�VHJPHQW�LV�ORFDWHG�IURP�)0������QHDU�WKH�
%LJ�7KLFNHW�1DWLRQDO�3UHVHUYH�WR�:DUUHQ�LQ�7\OHU�&RXQW\��7KH�SURSRVHG�SURMHFW�LQFOXGHV�ZLGHQLQJ�86����
IURP�DQ�H[LVWLQJ�WZR-ODQH�URDGZD\�ZLWK�VKRXOGHUV��QR�PHGLDQ��WR�D�IRXU-ODQH�GLYLGHG�URDGZD\�ZLWK�VKRXOGHUV��
DQ�HYDFXDWLRQ�ODQH��DQG�D�PHGLDQ���7KH�QHZ�ULJKW-RI-ZD\�PD\�EH����¶�ZLGH��� 
 

3UR[LPLW\�WR�WKH�%LJ�7KLFNHW�DQG�RWKHU�QDWXUDO�DUHDV�SUHVHQWV�QXPHURXV�HQYLURQPHQWDO�DQG�ULJKW-RI-ZD\�
FKDOOHQJHV��ZKLFK�ZLOO�UHTXLUH�LQSXW�DQG�FRRUGLQDWLRQ�ZLWK�WKH�SXEOLF�DQG�ORFDO��VWDWH��DQG�IHGHUDO�DJHQFLHV���7R�
SURYLGH�\RXU�LQSXW�YLD�WKH�7H[DV�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��7['27��%HDXPRQW�'LVWULFW�VXUYH\��DFFHVV�
KWWSV���ZZZ�W[GRW�JRY�LQVLGH-W[GRW�SURMHFWV�VWXGLHV�EHDXPRQW�XV��-FRUULGRU-EHDXPRQW�KWPO� 
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3UHV����-RVK�/HPSHUW 
93������&RO�(GGLH�%R[[ 
6HFW����2OLYHU�+HQVDUOLQJ 
7UHDV��&KDUOHV�=LPPHUPDQ 
'LU������%HWW\�=LPPHUPDQ� 
'LU������-DFN�&ODUN 
'LU������'U��-D\�)LVK 
'LU������(OL]DEHWK�3DUNHU��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����RU�JUHDWHU��WKHQ�FRQVLGHU�UHQHZLQJ�\RXU�
PHPEHUVKLS�� 
� 
1RWH�WKDW�ZH�DUH�DVNLQJ�IRU�\RXU�H-PDLO�DGGUHVV��
7KLV�ZLOO�DOORZ�XV�WR�JHW�WLPH�VHQVLWLYH�
LQIRUPDWLRQ�RQ�SURJUDPV��FRQIHUHQFHV��
ZRUNVKRSV��ZHDWKHU��RU�ILUH�VLWXDWLRQV��:H�ZLOO�
127�JLYH�\RXU�DGGUHVV�WR�DQ\�RWKHU�JURXS��
SHRSOH��DGYHUWLVHUV��HWF��7KLV�LQIRUPDWLRQ�LV�IRU�
\RXU�ERDUG�PHPEHUV�DQG�QHZVOHWWHU�HGLWRU�RQO\� 
����� 
 

0(0%(56+,3���)250�� 
)RU�&DOHQGDU��<HDU��������-�7&)/2$ 

5HJXODU�0HPEHUVKLS���3ULYDWH�QRQ-LQGXVWULDO�RZQHUV�RI�ILYH�����RU�PRUH�DFUHV�RI�ODQG�LQ�7\OHU�&R��'XHV���
����SHU�FDOHQGDU�\HDU�SHU�FRXSOH��2QH�����YRWH�SHU�PHPEHUVKLS� 

$VVRFLDWH�0HPEHUVKLS���$Q\�LQGLYLGXDO�QRW�TXDOLI\LQJ�DV�D�5HJXODU�0HPEHU�ZKR�VXSSRUWV�WKH�REMHFWLYHV�RI�
7&)/2$��'XHV�������SHU�FDOHQGDU�\HDU�SHU�LQGLYLGXDO�RU�RUJDQL]DWLRQ���$VVRFLDWH�0HPEHUV�DUH�QRQ-YRWLQJ� 
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3OHDVH�PDNH�FKHFNV�SD\DEOH�WR�7&)/2$��DQG�PDLO�WR�� 

&KDUOHV�=LPPHUPDQ���7UHDVXUHU�7&)/2$��������&RXQW\�5RDG��������:RRGYLOOH��7;������ 
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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ 
 
������������������������������������'HFHPEHU�����-DQXDU\�������)HEUXDU\������������������������� 
���������������������������������� 
&KHVWHU�������  ������������������������������������������������ 
� 
&ROPHVQHLO������6(� ������� ������������� ��������� ��
 ��������������������������������������������������������������� 
)UHG   ��������������������������������������� �������������������������������������������������
�� 
6SXUJHU��  ����������������������������������������������������������������������������������������������
� 
:DUUHQ���66(�� ���������������������������������������������������������������������������������
� 
:RRGYLOOH���:���������� ������������������������������������������������������������������������������������
 
�0HDVXULQJ�ORFDWLRQ��(6(�IRU�&ROPHVQHLO�LV�VKRZQ�KHUH�DV�
ORFDWLRQ�����6(�ZDV�GRZQ�WKLV�PRQWK�������� 
� 
1RWH��:KHQ�WKH�RIILFLDO�UDLQ�JDXJH�LV�ORFDWHG�RXWVLGH�WKH�WRZQ��
L�H���³�����6(�´�DIWHU�&ROPHVQHLO��VHH�DERYH��PHDQV�����PLOHV�
VRXWKHDVW�RI�WRZQ��� 
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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� 


