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(DVW�7H[DV�6DZPLOO�+LVWRU\ 
                   ��������������������������������������� 
'XULQJ�WKH�7&)/2$�)DOO�*HQHUDO�0HHWLQJ��.HQGDOO�*D\�IURP�WKH�7H[DV�)RUHVWU\�
0XVHXP�H[SODLQHG�WKDW�WKHUH�ZDV�D�VDZPLOO�ERRP�LQ�(DVW�7H[DV�QHDU�WKH�WXUQ�RI�
WKH���WK�&HQWXU\���3ULRU�WR�UDLOURDGV��ORJV�ZHUH�KDXOHG�E\�R[HQ��PXOHV�DQG�KRUVHV�WR�
ULYHUV�DQG�WKHQ�IORDWHG�GRZQVWUHDP�WR�VDZPLOOV���:LWK�FRPSOHWLRQ�RI�WKH�QRUWK-
VRXWK�6DELQH�DQG�(DVW�7H[DV�5DLOURDG�WKURXJK�7\OHU�&RXQW\�LQ�������LW�ZDV�
SRVVLEOH�WR�PLOO�WKH�ORJV�ORFDOO\�DQG�WKHQ�WUDQVSRUW�WKH�OXPEHU�YLD�UDLOV�WR�PDUNHWV�
LQ�%HDXPRQW�DQG�EH\RQG���6HYHQWHHQ�VDZPLOOV�HPHUJHG�DORQJ�WKLV�UDLOURDG�ZKLFK�
FDPH�WR�EH�NQRZQ�DV�WKH�(DVW�7H[DV�5DLOURDG��� 
 

7KH�OXPEHUMDFNV�ZKR�XVHG�FURVV-FXW�VDZV�WR�KDUYHVW�WKH�KXJH�QDWLYH�(DVW�7H[DV�
WUHHV�ZHUH�FDOOHG�IODWKHDGV���,W�LV�EHOLHYHG�WKH�QDPH�ZDV�GHULYHG�IURP�IODWKHDG�
ZRRG�ERUHU�EHHWOHV���7KH�HDUOLHVW�VNLGGHUV�ZHUH�KLJK-ZKHHOHG�FDUWV�ZKLFK�GUDJJHG�
WKH�ORJV�WR�HLWKHU�ZDJRQV�RU�UDLOURDG�FDUV���/DWHU��VWHDP�VNLGGHUV�ZLWK�UHWUDFWHG�
FDEOHV�ZHUH�XVHG���7KH�VWHDP�VNLGGHUV�PRYHG�WKH�ORJV�PRUH�HDVLO\�EXW�GDPDJHG�
VPDOO�WUHHV�LQ�WKHLU�SDWK���$W�WKH�VDZPLOO��ORJV�ZHUH�WHPSRUDULO\�VWRUHG�LQ�PLOO�
SRQGV��WKH�ZDWHU�PLQLPL]HG�GDPDJLQJ�EXJV�DQG�IDFLOLWDWHG�WKH�PRYHPHQW�RI�WKH�
ORJV� 
 

6DZPLOO�HPSOR\HHV�ZHUH�YHU\�VSHFLDOL]HG���6NLOOV�LQFOXGHG�HGJHU�PHQ��OHQJWK�
FXWWHUV��ZLGWK�FXWWHUV��VDZ�VKDUSHQHUV��PDQDJHUV��FOHUNV��DQG�WLPHNHHSHUV���7KH�
KLJKO\�VNLOOHG�VDZ�VKDUSHQHUV�HQMR\HG�MRE�VHFXULW\���7KHUH�ZHUH�YHU\�IHZ�ZRPHQ�
HPSOR\HG�DW�WKH�PLOOV�DQG�WKH\�ZHUH�JHQHUDOO\�OLPLWHG�WR�FOHULFDO�SRVLWLRQV���
(PSOR\HHV�ZHUH�SURYLGHG�VLPSOH�KRXVLQJ�DQG�ZHUH�SDLG�ZLWK�FXUUHQF\�WRNHQV��� 

���FRQWLQXHG�RQ�QH[W�SDJH� 

 

&$/(1'$5 
 

-DQXDU\�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ�������$0��
ZLOO�EH�KHOG�RXWVLGH�DW�(GGLH�%R[[¶V�KXQWLQJ�FDPS�VRXWK�RI�:DUUHQ�RII�+:<����
VRXWK��7KLV�LV�D�SODQQLQJ�PHHWLQJ��$VVRFLDWLRQ�PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG��
FDOO�IRU�GLUHFWLRQV� 
� 
0DUFK�����������6DWXUGD\—7&)/2$�6SULQJ�*HQHUDO�0HHWLQJ�������$0��7\OHU�
&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV��7H[DV�$	0�
)RUHVW�6HUYLFH�LV�VSRQVRULQJ�D�RQH-GD\�6XVWDLQDEOH�)RUHVWU\�,QLWLDWLYH���6),��
SURJUDP�RQ�%HVW�0DQDJHPHQW�3UDFWLFHV��%03¶V��WR�SURWHFW�\RXU�UHVRXUFHV�DQG�
DGYDQFH�\RXU�REMHFWLYHV��/XQFK�ZLOO�EH�VHUYHG��7KH�SXEOLF�LV�LQYLWHG���:DWFK�IRU�
WKH�VSULQJ�LVVXH�RI�WKLV�QHZVOHWWHU�IRU�DQ�XSGDWH�RQ�WKLV�PHHWLQJ� 
 

4XDUWHUO\—1HZVOHWWHU��7KH�'RJZRRG�7LPHV��SXEOLVKHG�E\�7&)/2$� 
� 

 
,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�SUDFWLFHV�IRU�
7\OHU�&RXQW\�ODQGRZQHUV� 

 

$W�WKH�ODVW�PLQXWH�WKH�DVVRF-
LDWLRQ�FDQFHOOHG�WKH�VSULQJ�
JHQHUDO�PHHWLQJ�IRU�VDIHW\�
UHDVRQV��EXW�ZDV�DEOH�WR�KROG�DQ�
RXWVLGH�IDOO�JHQHUDO�PHHWLQJ�—�
REVHUYLQJ�UHFRPPHQGHG�VDIHW\�
JXLGHOLQHV��)RUW\-ILYH�SHRSOH�
DWWHQGHG� 

$OVR�WKLV�\HDU��7&)/2$�
DZDUGHG�D��������FROOHJH�
VFKRODUVKLS� 

<RXU�DFWLYH�PHPEHUVKLS�FRYHUV�
WKH�H[SHQVH�RI�WKH�TXDUWHUO\�
QHZVOHWWHU��ZHEVLWH��SURJUDPV��
DQG�VFKRODUVKLSV� 

7KH�7&)/2$�%RDUG�RI�
'LUHFWRUV�ZLVKHV�\RX�D�0HUU\�
&KULVWPDV�DQG�+DSS\�1HZ�
<HDU� 

(GLWRU 

-DFN�&ODUN 
-DFN�&ODUN�VWHSSHG�GRZQ�DV�D�
'LUHFWRU�RI�7&)/2$��-DFN�
UHFHLYHG�D�&HUWLILFDWH�RI�
$SSUHFLDWLRQ�GXULQJ�WKH�)DOO�
7&)/2$�PHHWLQJ� �$�IRXUWK-
JHQHUDWLRQ�7\OHU�&RXQW\�WUHH�
IDUPHU��-DFN�VHUYHG�DV�'LUHFWRU�
DQG�9LFH�3UHVLGHQW��GHOLYHUHG�
SUHVHQWDWLRQV��KRVWHG�D�WUHH�
IDUP�WRXU��FRRUGLQDWHG�OXQFKHV��
DVVLVWHG�ZLWK�'RJZRRG�)HVWLYDO�
VHHGOLQJ�GLVWULEXWLRQ��DQG�
SUD\HG�QXPHURXV�LQYRFDWLRQV�
DQG�EOHVVLQJV�� 
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� �(DVW�7H[DV�6DZPLOO�+LVWRU\—FRQWLQXHG�IURP�SDJH��� 
ZKLFK�FRXOG�EH�VSHQW�RQO\�LQ�D�FRPPLVVDU\��JHQHUDO�VWRUH��RZQHG�E\�WKH�VDPH�FRPSDQ\�WKDW�RZQHG�WKDW�PLOO���
7RZQV�IUHTXHQWO\�JUHZ�XS�DURXQG�D�VDZPLOO��� 
 

7KH�VDZPLOOV�LQ�(DVW�7H[DV�EHJDQ�WR�GHFOLQH�LQ�WKH�����V�EHFDXVH�RI�WKH�GHSUHVVLRQ��WKH�GHSOHWLRQ�RI�ODUJH�
WUHHV�DQG�WKH�ULVH�RI�RWKHU�LQGXVWULHV� 
 

�$UWLFOH�VXEPLWWHG�E\�%HWW\�=LPPHUPDQ��7&)/2$� 

 

3RVW�6WRUP�7LPEHU�6DOYDJH�DQG�)RUHVW�+HDOWK�&RQVLGHUDWLRQV—7H[DV�$	0�)RUHVW�6HUYLFH� 
 

)URP�WLPH-WR-WLPH�QDWXUH�FDQ�EH�YHU\�XQNLQG�WR�RXU�IRUHVWV��:LQG��KDLO��LFH��LQVHFWV��GLVHDVHV��ILUH��DQG�RWKHU�
QDWXUDO�DJHQWV�FDQ�FDXVH�GHYDVWDWLQJ�ORVVHV��8SURRWHG�DQG�EURNHQ�WUHHV�FDQ�FDXVH�ORVV�RI�OLIH��GDPDJH�SURSHUW\��
DQG�GLVUXSW�HOHFWULFDO�DQG�SKRQH�VHUYLFH��+RPHRZQHUV�RIWHQ�DVN�ZKDW�FDQ�EH�GRQH�WR�VDYH�GDPDJHG�VKDGH�DQG�
RUQDPHQWDO�WUHHV�DQG�IRUHVW�ODQGRZQHUV�DUH�LQWHUHVWHG�LQ�KRZ�WR�DVVHVV�WKH�GDPDJH�WR�WKHLU�WLPEHU�DQG�
PLQLPL]H�ORVVHV��,Q�DGGLWLRQ�WR�WKH�GLUHFW�GDPDJH�FDXVHG�E\�WKH�VWRUP��LQVHFWV�DQG�IXQJL�RIWHQ�FDXVH�DGGLWLRQDO�
ORVVHV��5HFHQWO\�FXW�WUHHV�DQG�ORJV��WUHHV�GDPDJHG�E\�VWRUPV�RU�RWKHU�FDXVHV��DQG�G\LQJ�WUHHV�DUH�YHU\�
VXVFHSWLEOH�WR�LQVHFW�DWWDFN��)ROORZLQJ�ZHDWKHU�HYHQWV�VXFK�DV�KXUULFDQHV��WRUQDGRV��ZLQG�HYHQWV��HWF���VWRUP�
GDPDJHG�WLPEHU�VKRXOG�EH�VDOYDJHG�DV�TXLFNO\�DV�SRVVLEOH�WR�SUHYHQW�VHULRXV�GHJUDGH�IURP�LQVHFWV��7KH�PRVW�
GDPDJLQJ�LQVHFWV�WKDW�LQLWLDOO\�DWWDFN�GRZQHG�SLQH�WUHHV�DQG�ORJV�DUH�DPEURVLD�EHHWOHV�DQG�ZRRG�ERUHUV� 

$0%526,$�%((7/(6—$PEURVLD�EHHWOHV�ZLOO�DWWDFN�WUHHV�DQG�ORJV�RI�SLQH�DQG�KDUGZRRG�DQG�FDQ�FDXVH�
VHULRXV�GHJUDGH�RI�OXPEHU�DQG�SO\ZRRG�SURGXFWV��7KH�JDOOHULHV��DERXW�WKH�GLDPHWHU�RI�WKH�OHDG�RI�D�ZRRG�
SHQFLO��QRW�RQO\�PDNH�D�SK\VLFDO�KROH�LQ�WKH�VDSZRRG�DQG�KHDUWZRRG��EXW�WKH�³DPEURVLD´�IXQJXV�ZLOO�FDXVH�D�
EODFN�VWDLQ�RQ�WKH�ZRRG�DURXQG�WKH�JDOOHU\��,Q�WKH�6RXWK��WKH�DPEURVLD�EHHWOH�NQRZQ�DV�3ODW\SXV�IODYLFRUQLV�
FDQ�LQIHVW�GHDG�DQG�G\LQJ�SLQH�WUHHV��VWXPSV��ORJV��DQG�XQVHDVRQHG�SLQH�OXPEHU��HVSHFLDOO\�GXULQJ�WKH�ZDUP�
PRQWKV�RI�WKH�\HDU��:RRG�WKDW�KDV�D�PRLVWXUH�FRQWHQW�EHORZ�����LV�VHOGRP�DWWDFNHG�E\�WKHVH�EHHWOHV��7KH\�
PD\�DOVR�DWWDFN��EXW�QRW�NLOO��OLYLQJ�WUHHV�LQ�DUHDV�ZKHUH�WKH�FDPELXP�DQG�EDUN�KDYH�EHHQ�GDPDJHG��7KH�DGXOW�
DPEURVLD�EHHWOHV�W\SLFDOO\�FRORQL]H�WKH�ORZHU��-��IHHW�RI�WKH�WUXQN�RI�WKH�WUHH��$V�WKH\�FRQVWUXFW�WKHLU�JDOOHULHV��
WKH\�H[SHO��VRPHWLPHV�LQ�ODUJH�TXDQWLWLHV��FUHDP\-ZKLWH��IOXII\�³VDZGXVW�´�7KLV�VDZGXVW�WKDW�FROOHFWV�DURXQG�
WKH�EDVH�RI�WKH�WUHH�LV�YHU\�FKDUDFWHULVWLF�RI�WKHLU�DWWDFNV�� 

5281'+($'('�:22'�%25(56��6$:<(56�—:RRG�ERUHUV��FDOOHG�VDZ\HUV��ZLOO�DOVR�LQIHVW�GHDG�
DQG�G\LQJ�SLQH�WUHHV�DQG�ORJV��7KH\�UHTXLUH�WKH�SUHVHQFH�RI�EDUN�RQ�UHFHQWO\�FXW�RU�GHDG�WUHHV�WR�LQLWLDWH�DQ�
LQIHVWDWLRQ��(JJV�DUH�ODLG�RQ�WKH�EDUN�DQG�WKH�ODUYDH�RU�JUXEV�EHJLQ�IHHGLQJ�EHWZHHQ�WKH�EDUN�DQG�WKH�ZRRG��
$IWHU�D�PRQWK�RU�VR��WKH�ODUYDH�FDXVH�GDPDJH�E\�ERULQJ�LQWR�WKH�ZRRG�WR�FRPSOHWH�WKHLU�OLIH�F\FOH��7XQQHOV�LQ�
WKH�ZRRG�PD\�EH�RYHU�RQH-TXDUWHU�LQFK�LQ�GLDPHWHU�� 

�FRQWLQXHG�RQ�QH[W�SDJH� 

&RQWULEXWLRQV�RI�*HUPDQ�3ULVRQHUV�GXULQJ�::,,—E\�%HWW\�=LPPHUPDQ��7&)/2$ 
 

'XULQJ�WKH�7&)/2$�)DOO�*HQHUDO�0HHWLQJ��.DLWOLQ�:LHVHPDQ�IURP�WKH�7H[DV�)RUHVWU\�0XVHXP�LQIRUPHG�
DWWHQGHHV�RI�WKH�FRQWULEXWLRQV�RI�::,,�*HUPDQ�SULVRQHUV�WR�WKH�WLPEHU�LQGXVWU\�LQ�(DVW�7H[DV�GXULQJ�WKH�
����V��� 
 
7KHUH�ZHUH�QXPHURXV�3ULVRQHU�RI�:DU��32:��FDPSV�DFURVV�WKH�8QLWHG�6WDWHV�–�LQFOXGLQJ�����LQ�7H[DV�ZKLFK�
KHOG��������SULVRQHUV���0RVW�RI�WKH�*HUPDQ�SULVRQHUV�FRQILQHG�LQ�7H[DV�ZHUH�IURP�FRQIOLFWV�LQ�1RUWK�$IULFD�
DQG�FRXOG�QRW�VSHDN�(QJOLVK���*HVWXUHV�DQG�KDQG�VLJQDOV�ZHUH�XVHG�IRU�FRPPXQLFDWLRQ��� 
 
3URGXFWLYLW\�DW�/XINLQ¶V�6RXWKODQG�3DSHU�0LOOV��,QF���ZKLFK�SURGXFHG�QHZVSULQW��EHJDQ�WR�GHFOLQH�EHFDXVH�RI�
ODERU�VKRUWDJHV�WKDW�UHGXFHG�GHOLYHULHV�RI�ORJV���%HFDXVH�WKH�SXOS�DQG�SDSHU�LQGXVWU\�ZDV�FODVVLILHG�DV�HVVHQWLDO�
WR�WKH�ZDU�HIIRUW��6RXWKODQG�RIILFLDOV�(UQHVW�.XUWK�DQG�$UWKXU�7HPSOH�UHFHLYHG�DSSURYDO�IURP�WKH�:DU�
0DQSRZHU�&RPPLVVLRQ�WR�HPSOR\�32:V��� 
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5('8&,1*�'$0$*(—'DPDJH�FDXVHG�E\�DPEURVLD�EHHWOHV�DQG�ZRRG�ERUHUV�FDQ�EH�UHGXFHG�E\�SURPSW�
XWLOL]DWLRQ�RU�E\�NHHSLQJ�GHFNHG�ORJV�XQGHU�D�ZDWHU�VSULQNOLQJ�V\VWHP��5DSLG�GU\LQJ�RI�JUHHQ�OXPEHU�LV�DOVR�
HQFRXUDJHG��8VH�RI�LQVHFWLFLGHV�LV�JHQHUDOO\�QRW�UHFRPPHQGHG��,QIHVWHG�ZRRG�WKDW�LV�XVHG�IRU�RULHQWHG�VWUDQG�
ERDUG��26%��LV�QRW�LPSDFWHG�E\�WKHVH�LQVHFWV� 
 
3,1(�%$5.�%((7/(6�$1'�67250-'$0$*('�7,0%(5�—1RW�RQO\�DUH�DPEURVLD�EHHWOHV�DQG�ZRRG�
ERUHUV�D�FRQFHUQ��EXW�IRUHVW�ODQGRZQHUV�RIWHQ�H[SHFW�D�EXLOG-XS�RI�SLQH�EDUN�EHHWOH�SRSXODWLRQV��LQ�SDUWLFXODU�
WKH�GUHDGHG�VRXWKHUQ�SLQH�EHHWOH��DIWHU�WLPEHU�LV�GDPDJHG�E\�VWRUPV��,Q�(DVW�7H[DV�DQG�DFURVV�WKH�6RXWK��VWRUP�
GDPDJH�WR�WLPEHU�KDV�QRW�FDXVHG�VRXWKHUQ�SLQH�EHHWOH�RXWEUHDNV��$�EULHI�FRPPHQW�DERXW�SLQH�EDUN�EHHWOHV�
QHHGV�WR�EH�PDGH� 
 
7KHUH�DUH�ILYH�GLIIHUHQW�SLQH�EDUN�EHHWOHV�WKDW�DWWDFN�DQG�NLOO�SLQH�WUHHV�LQ�(DVW�7H[DV��DV�WKHLU�QDPH�LPSOLHV��
WKH\�GR�127�DWWDFN�KDUGZRRG�WUHHV���7KH�VRXWKHUQ�SLQH�EHHWOH��63%��LV�WKH�PRVW�VHULRXV�EHFDXVH�LW�DORQH�LV�
FDSDEOH�RI�NLOOLQJ�KHDOWK\�WUHHV�DQG�FDQ�NLOO�ODUJH�DUHDV�RI�SLQH�WLPEHU��7H[DV�KDV�QRW�KDG�DQ�63%�LQIHVWDWLRQ�
VLQFH��������7KH�RWKHU�IRXU�SLQH�EDUN�EHHWOHV��WKUHH�VSHFLHV�RI�HQJUDYHU�RU�,SV�EHHWOHV�DQG�WKH�EODFN�WXUSHQWLQH�
EHHWOH��DWWDFN�ZHDNHQHG��LQMXUHG��DQG�VWUHVVHG�SLQHV�DQG�LQGLYLGXDO�LQIHVWDWLRQV�VHOGRP�HQFRPSDVV�PRUH�WKDQ�
��-���WUHHV��7KH\�XVXDOO\�DWWDFN�VFDWWHUHG�VLQJOH�WUHHV�RU�WZR�RU�WKUHH�WUHHV�LQ�D�JURXS��6DOYDJLQJ�EHHWOH-
LQIHVWHG�WUHHV��HVSHFLDOO\�DIWHU�D�VWRUP��LV�WKH�UHFRPPHQGHG�ZD\�WR�PLQLPL]H�ORVVHV�FDXVHG�E\�SLQH�EDUN��
%HHWOHV�� 

%/8(�67$,1�)81*86—:KHQ�SLQH�EDUN�EHHWOHV�DWWDFN�SLQH�WUHHV��WKH\�LQWURGXFH�D�IXQJXV�FRPPRQO\�
FDOOHG�EOXH�VWDLQ��7KLV�IXQJXV�JURZV�LQWR�WKH�VDSZRRG�DQG�VWDLQV�LW�D�EOXH-JUD\�FRORU��,W�GRHV�QRW�DOWHU�WKH�
VWUHQJWK�TXDOLW\�RI�WKH�ZRRG��:RRG�SURGXFWV�VXFK�DV�³�-E\-�´�VWXGV�DQG�RULHQWHG�VWUDQG�ERDUG��26%��ZRXOG�
QRW�EH�LPSDFWHG�E\�WKLV�IXQJXV��,W�FRXOG�KDYH�VRPH�LPSDFW�RQ�FHUWDLQ�SDSHU�SURGXFWV��'HDG�WLPEHU�OHIW�LQ�WKH�
ZRRGV�RU�RQ�ORJ�GHFNV�IRU�ORQJHU�WKDQ�WZR�RU�WKUHH�PRQWKV�DUH�OLNHO\�WR�EH�FRORQL]HG�E\�YDULRXV�GHFD\�IXQJL��
7KHVH�IXQJL�FDQ�UDSLGO\�GHJUDGH�WKH�ZRRG�DQG�UHQGHU�LW�XQXVDEOH��3URPSW�XWLOL]DWLRQ�RU�VWRUDJH�XQGHU�D�ZDWHU�
VSUD\�VKRXOG�NHHS�GHFD\�IXQJL�DW�ED\�� 

(;27,&�,19$6,9(�3/$176—$QRWKHU�FRQVLGHUDWLRQ�UHODWHG�WR�VWRUP-GDPDJHG�WLPEHU�LV�H[RWLF�LQYDVLYH�
VSHFLHV��$W�OHDVW�WZR�DOLHQ�SODQWV�WKDW�KDYH�EHFRPH�HVWDEOLVKHG�LQ�SDUWV�RI�(DVW�7H[DV�PD\�SUHVHQW�DGGLWLRQDO�
FRQFHUQ�IROORZLQJ�+XUULFDQH�5LWD��&KLQHVH�WDOORZ��7ULDGLFD�VHELIHUD��LV�ZHOO�HVWDEOLVKHG�LQ�PRVW�(DVW�7H[DV�
FRXQWLHV��-DSDQHVH�FOLPELQJ�IHUQ��/\JRGLXP�MDMSRQLFXP��LV�QRW�DV�ZLGHVSUHDG�DV�&KLQHVH�WDOORZ�EXW�LV�
VSUHDGLQJ��%RWK�SODQWV�DUH�NQRZQ�WR�LQYDGH�GLVWXUEHG�VLWHV�WKDW�DUH�RSHQ�WR�DEXQGDQW�VXQ�OLJKW��7KH�DUHDV�
ZKHUH�WLPEHU�VWDQGV�ZHUH�KHDYLO\�GDPDJHG�LQ�VRXWKHDVW�7H[DV�ZLOO�EH�HVSHFLDOO\�YXOQHUDEOH�WR�LQYDVLRQ�E\�
&KLQHVH�WDOORZ���)LUH�DQG�KHUELFLGHV�ZLOO�VORZ�WKH�VSUHDG�DQG�LQYDVLRQ�RI�ERWK�VSHFLHV��EXW�UHSHDWHG�WUHDWPHQWV�
DUH�UHTXLUHG�IRU�FRPSOHWH�FRQWURO� 

5('8&81*�7,0%(5�/266(6�)2//2:,1*�672506—)RUHVW�ODQGRZQHUV�ZLWK�VWRUP-GDPDJHG�
WLPEHU�VKRXOG�FRQVLGHU�VDOYDJH�ORJJLQJ�WR�XWLOL]H�WKH�WLPEHU�UDWKHU�WKDQ�OHWWLQJ�LW�JR�WR�ZDVWH��7LPEHU�VDOYDJH�
RSHUDWLRQV�DUH�PRUH�WLPH�FRQVXPLQJ�WKDQ�UHJXODU�ORJJLQJ��WKHUHIRUH�WKH�SULFHV�SDLG�IRU�WKH�GDPDJHG�WLPEHU�
ZLOO�EH�ORZHU�WKDQ�VWDQGLQJ��JUHHQ�WLPEHU�SULFHV��6DOYDJH�VKRXOG�EH�FRQGXFWHG�DV�VRRQ�DIWHU�WKH�GDPDJH�DV�
SRVVLEOH�EHIRUH�YDULRXV�ZRRG�ERULQJ�LQVHFWV�DQG�GHFD\�DQG�VWDLQ�IXQJL�IXUWKHU�GHJUDGH�WKH�WLPEHU��$OVR��GHDG�
WLPEHU�RIWHQ�GULHV�RXW�UDSLGO\�DQG�KDV�OHVV�GROODU�YDOXH�LI�ZHLJKW�VFDOHG��/DUJH�YROXPHV�RI�KDUYHVWHG�SLQH�ORJV�
WKDW�ZLOO�QRW�EH�LPPHGLDWHO\�SURFHVVHG�DW�D�PLOO�FDQ�EH�NHSW�XQGHU�D�ZDWHU�VSULQNOHU�V\VWHP�RU�LQ�D�ORJ�SRQG�WR�
SUHYHQW�LQYDVLRQ�RI�LQVHFWV�DQG�IXQJL� 
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3UHV����&RO��(GGLH�%R[[ 
93������6WHYH�/DXII 
6HFW����2OLYHU�+HQVDUOLQJ 
7UHDV��&KDUOHV�=LPPHUPDQ 
'LU������$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�
FRQVLGHU�VHQGLQJ�LQ�\RXU������GXHV�DW�WKLV�WLPH� 
� 
1RWH�WKDW�ZH�DUH�DVNLQJ�IRU�\RXU�H-PDLO�DGGUHVV��
7KLV�ZLOO�DOORZ�XV�WR�JHW�WLPH�VHQVLWLYH�
LQIRUPDWLRQ�RQ�SURJUDPV��FRQIHUHQFHV��
ZRUNVKRSV��ODWH�FDQFHOODWLRQV�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�� 
7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ��7&)/2$� 

 

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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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ 
 
�������������������������� 6HSWHPEHU�����2FWREHU��������1RYHPEHU��������������������������������������
���������������������������������� 
&KHVWHU�������� �� ���������������������������������������������������������������������� 
� 
&ROPHVQHLO�������� ���� ��������������� ��������������������� 
 �� ��������������������������������������������������������������� 
)UHG  ��� ���� �������������� ����������� ������������
 ������������������������������������������������� 
6SXUJHU� ��� ���� ���������������� ����������� �������������������������������������������������������������������
� 
:DUUHQ�� ��� ���� �������������� ��������������������������������������������������������������������������
� 
:RRGYLOOH ��� ���� �������������� ����������� ������������������������������������������������������������������
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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� 


