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7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�0HHWLQJ—0DUFK��� 
<RX�DUH�LQYLWHG�WR�DWWHQG�DQ�LQIRUPDWLYH�ZRUNVKRS�RQ�6DWXUGD\��0DUFK���VW��
FRYHULQJ�WRSLFV�RI�LQWHUHVW�WR�ODQGRZQHUV�VXFK�DV�\RXUVHOI��7KLV�LV�DQ�RSSRUWXQLW\�
WR�PHHW�RWKHU�7\OHU�&RXQW\�ODQGRZQHUV��,QIRUPDWLRQ�SUHVHQWHG�ZLOO�LQFOXGH�WKH�
6XVWDLQDEOH�)RUHVWU\�,QLWLDWLYH��7)$���/HJLVODWLYH�8SGDWH��7UHH�3ODQWLQJ������
$QJHOLQD�)RUHVW�3URGXFWV�8SGDWH��/DQG�9DOXHV�LQ�(DVW�7H[DV��:DWHU�4XDOLW\��
+HDOWK\�7UHHV���+HDOWK\�/LYHV��DQG�&RVW�6KDUH�3URJUDPV� 
 

7KHUH�LV�QR�FKDUJH�RU�REOLJDWLRQ�IRU�DWWHQGLQJ�WKLV�PHHWLQJ��/XQFK�LV�SURYLGHG�IUHH�
RI�FKDUJH�WKDQNV�WR�WKH�6),60�,PSOHPHQWDWLRQ�&RPPLWWHH��7)$�� 
� 
$OO�ZH�DVN�LV�WKDW�\RX�5693�E\�0DUFK����WK��E\�FDOOLQJ�WKH�7H[DV�$	0�)RUHVW�
6HUYLFH�RIILFH�LQ�.RXQW]H�����������-������ 
 

5HJLVWUDWLRQ�EHJLQV�DW������D�P���ZLWK�UHIUHVKPHQWV�SURYLGHG��6SHDNHUV�ZLOO�VWDUW�DW�
�����D�P���7KH�ORFDWLRQ�LV�WKH�7\OHU�&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��
:RRGYLOOH��7;� 
 

&(8V�ZLOO�EH�RIIHUHG�IRU�3UR�/RJJHUV�DQG�6$)�&HUWLILHG�)RUHVWHUV�� 
� 
6LQFHUHO\�� 
7H[DV�$	0�)RUHVW�6HUYLFH� 
7H[DV�)RUHVWU\�$VVRFLDWLRQ� 
7\OHU�&RXQW\�)RUHVW�/DQGRZQHUV�$VVRFLDWLRQ�� 
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0DUFK���-����:HGQHVGD\-7KXUVGD\—-RLQ�$UERU*HQ�IRU�D�VHHGOLQJ�ZRUNVKRS�
DQG�WRXU��LQFOXGLQJ�GLQQHU��LQ�/XINLQ��7;��7RSLFV�LQFOXGH�DGYDQFHPHQWV�LQ�
IRUHVWU\�JHQHWLFV�DQG�VLOYLFXOWXUH�IROORZHG�E\�D�WRXU�RI�GHPRQVWUDWLRQ�SORWV��)RU�
LQIRUPDWLRQ��LQFOXGLQJ�DJHQGD�DQG�ORFDWLRQ��SOHDVH�5693�E\�FDOOLQJ�6KDQQRQ�
6WHZDUW��5HIRUHVWDWLRQ�$GYLVRU��DW����-���-����� 
 
0DUFK�����������6DWXUGD\—7&)/2$�6SULQJ�0HHWLQJ�������$0—�����30��
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�WR�SURWHFW�\RXU�UHVRXUFHV�DQG�DGYDQFH�\RXU�REMHFWLYHV��/XQFK�ZLOO�EH�
VHUYHG��3OHDVH�5693�E\�0DUFK����E\�FDOOLQJ�7H[DV�$	0�)RUHVW�6HUYLFH����������
���-���-����� 
� 
$SULO����������6DWXUGD\—7\OHU�&RXQW\�'RJZRRG�)HVWLYDO��:RRGYLOOH��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� 
 

 
,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� 

3XEOLFDWLRQ�)RFXVHV�
RQ�7H[DV¶�:DWHU�DQG�
5HODWHG�,VVXHV�–�
7H[DV�:DWHU�-RXUQDO�
–�7H[DV�:DWHU�5HVRXUFHV�
,QVWLWXWH 
 
:DQW�WR�NQRZ�ZKDW¶V�
JRLQJ�RQ�LQ�WKH�ZRUOG�RI�
7H[DV¶�ZDWHU�UHVRXUFHV"��
7KHQ�WDNH�D�ORRN�DW�7H[DV�
:DWHU�-RXUQDO�-�DQ�
RQOLQH��SHHU-UHYLHZHG�
MRXUQDO�GHYRWHG�WR�WKH�
WLPHO\�FRQVLGHUDWLRQ�RI�
7H[DV�ZDWHU�UHVRXUFHV�
PDQDJHPHQW�DQG�SROLF\�
LVVXHV�IURP�D�
PXOWLGLVFLSOLQDU\�
SHUVSHFWLYH���,W�LQWHJUDWHV�
VFLHQFH��HQJLQHHULQJ��ODZ��
SODQQLQJ��DQG�RWKHU�
GLVFLSOLQHV��7KH�-RXUQDO�
DOVR�SURYLGHV�XSGDWHV�RQ�
NH\�VWDWH�OHJLVODWLRQ�DQG�
SROLF\�FKDQJHV�E\�7H[DV�
DGPLQLVWUDWLYH�DJHQFLHV� 
 
7R�DFFHVV�LW��JR�WR���
KWWSV���MRXUQDOV�WGO�RUJ�
WZM�LQGH[�SKS�WZM�LVVXH�
YLHZ�����VKRZ7RF�� 
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7&)/2$�2IIHULQJ�6FKRODUVKLSV 
 

7&)/2$�LV�RIIHULQJ�WZR�W\SHV�RI�VFKRODUVKLSV�WKLV�\HDU��2QH�LV�IRU�FROOHJH�VWXGHQWV�DQG�WKH�RWKHU�LV�IRU�
HGXFDWRUV� 
 
$�FROOHJH�VFKRODUVKLS�IRU��������LV�DYDLODEOH�WR�7&)/2$�IDPLO\�PHPEHUV�DQG�7\OHU�&RXQW\�KLJK�VFKRRO�
JUDGXDWHV�ZKR�DUH�PDMRULQJ�LQ�IRUHVWU\�RU�IRUHVWU\�UHODWHG�GHJUHHV��6WXGHQWV�HQUROOHG�RU�HQUROOLQJ�LQ�
XQGHUJUDGXDWH�RU�JUDGXDWH�VWXGLHV��LQFOXGLQJ�SULRU�VFKRODUVKLS�UHFLSLHQWV��DUH�HOLJLEOH��7KH�GHDGOLQH�IRU�
VXEPLWWLQJ�WKH�DSSOLFDWLRQ�LV�7KXUVGD\��$SULO�����������$�VWXGHQW�VFKRODUVKLS�DSSOLFDWLRQ�LV�HQFORVHG�ZLWK�WKLV�
QHZVOHWWHU��<RX�PD\�DOVR�SULQW�DQ�DSSOLFDWLRQ�IURP�RXU�WFIRUHVW�RUJ�ZHEVLWH� 
 
$Q�HGXFDWRUV�VFKRODUVKLS��XS�WR�������LV�DYDLODEOH�WR�HGXFDWRUV�HPSOR\HG�E\�RU�OLYLQJ�LQ�7\OHU�&RXQW\���7KH�
VFKRODUVKLS�PD\�EH�DSSOLHG�WR�DQ\�7H[DV�)RUHVWU\�$VVRFLDWLRQ�ZRUNVKRS�RIIHUHG�WR�HGXFDWRUV—FRQWLQXLQJ�
HGXFDWLRQ�FUHGLWV�DUH�DYDLODEOH� 
� 
,QIRUPDWLRQ�DERXW�WKH�ZRUNVKRSV�DQG�WKH�HGXFDWRUV�VFKRODUVKLS�PD\�EH�REWDLQHG�IURP�WKH�7H[DV�)RUHVWU\�
$VVRFLDWLRQ�ZZZ�WH[DVIRUHVWU\�RUJ�ZHEVLWH� 

 

:HVWHUQ�&KLFNHQ�7XUWOHV 
 

7KH�:HVWHUQ�&KLFNHQ�7XUWOH�ZDV�UHFHQWO\�LQFOXGHG�LQ�D�OLVW�RI�����SRWHQWLDOO\�WKUHDWHQHG�VSHFLHV� �%\�
H[SDQGLQJ�SRSXODWLRQ�UHVHDUFK�WR�LQFOXGH�SULYDWH�ODQGV��LW�KDV�EHHQ�GHWHUPLQHG�WKDW�QXPHURXV�VSHFLHV�WKDW�ZHUH�
EHOLHYHG�WR�EH�WKUHDWHQHG�DUH�QRW� 
 
0DQGL�*RUGRQ��D�6HQLRU�%LRORJLVW�ZLWK�WKH�(QYLURQPHQWDO�,QVWLWXWH�RI�+RXVWRQ�IRU�WKH�8QLYHUVLW\�RI�+RXVWRQ-
&OHDU�/DNH��LV�UHVHDUFKLQJ�WKH�:HVWHUQ�&KLFNHQ�7XUWOH�SRSXODWLRQ�RQ�SULYDWH�SURSHUW\�LQ�(DVW�7H[DV� �6KH�LV�
SDUWLFXODUO\�LQWHUHVWHG�LQ�SURSHUW\�RQ�ZKLFK�:HVWHUQ�&KLFNHQ�7XUWOHV�KDYH�EHHQ�VSRWWHG�RU�ODQG�WKDW�KDV�
ZHWODQGV��L�H���VKDOORZ��QRQ-IORZLQJ�ZDWHU��ZKLFK�PLJKW�DWWUDFW�WKH�WXUWOHV� 
 
:HVWHUQ�&KLFNHQ�7XUWOHV�DUH�D�VPDOO�WR�PHGLXP�VL]HG�WXUWOH�ZLWK�EULJKW�\HOORZ�PDUJLQV�DURXQG�WKH�HGJHV�RI�
WKH�VKHOO�DQG�ZLWK�\HOORZ�SLQ�VWULSLQJ�DORQJ�WKH�KHDG�DQG�OHJV���7KH�SDWWHUQ�RQ�WKH�VKHOO�ORRNV�OLNH�FKLFNHQ�
ZLUH���+RZHYHU��WKH�WXUWOHV¶�QDPH�FRPHV�IURP�LWV�ORQJ�KHDG�DQG�QHFN� 
 
0DGL¶V�SURSHUW\�YLVLWV�EHJLQ�LQ�0DUFK�DQG�VKH�ZLOO�YLVLW�HDFK�VLWH�DERXW�WKUHH�WLPHV� �6KH�ZLOO�127�GLVFORVH�
DQ\�LQIRUPDWLRQ�DERXW�ZKDW�LV�IRXQG�RQ�LQGLYLGXDO�SURSHUWLHV� �$OO�GDWD�ZLOO�EH�UROOHG�XS�WR�WKH�FRXQW\�RU�DUHD�
OHYHO��,I�\RX�ZRXOG�EH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ��SDUWLFXODUO\�LI�\RX�KDYH�VHHQ�:HVWHUQ�&KLFNHQ�7XUWOHV�RQ�
\RXU�SURSHUW\��FRQWDFW�0DQGL�*RUGRQ�DW�JRUGRQ#XKFO�HGX�RU����������-������ 

)DUP�%LOO��:KDW¶V�LQ�LW�IRU�)RUHVWU\"�—�%\�-RKQ�*UHHQH-�)RUHVW�0DUNHW 
 

3UHVLGHQW�7UXPS�VLJQHG�WKH�)DUP�%LOO�SURYLGLQJ�IXQGLQJ�WKURXJK������DQG�UHDXWKRUL]LQJ������ELOOLRQ�LQ�
DJULFXOWXUDO�VXEVLGLHV���FRQVHUYDWLRQ�SURJUDPV�DQG�NH\�VDIHW\�SURJUDPV�IRU�DJULFXOWXUDO�SURGXFHUV��LQFOXGLQJ�
IHGHUDO�FURS�LQVXUDQFH�DQG�IDUP�FRPPRGLW\�SURJUDPV�WKDW�SURYLGH�D�IORRU�SULFH�DQG�LQFRPH�VXSSRUW�IRU�
FRYHUHG�FRPPRGLWLHV�DQG�IDUPHUV� 

:KDW¶V�LQ�WKH�ELOO�WKDW�ZLOO�SRWHQWLDOO\�LPSDFW�IRUHVWU\�DQG�WKH�IRUHVW�SURGXFWV�LQGXVWU\" 

7LPEHU�,QQRYDWLRQ�$FW 

7KH�QHZ�)DUP�%LOO�DXWKRUL]HV�WKH�7LPEHU�,QQRYDWLRQ�$FW��ZKLFK�ZDV�LQWURGXFHG�LQ������E\�6HQ��'HEELH� 

6WDEHQRZ���'-0,���7KH�ELOO�ZLOO�LQFHQWLYL]H�LQYHVWPHQW�WR�FRQGXFW�WKH�UHVHDUFK�DQG�GHYHORSPHQW�RI� 

�FRQWLQXHG�RQ�QH[W�SDJH� 



 
 

 
 
 

 Page 3 

 �)DUP�%LOO—FRQWLQXHG�IURP�SDJH��� 

FURVV-ODPLQDWHG�WLPEHU��&/7��DQG�RWKHU�HQJLQHHUHG�WLPEHU�SURGXFWV�IRU�XVH�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\��
5HFHQWO\��WKH�IRFXV�KDV�EHHQ�RQ�GHYHORSLQJ�SURGXFWV�WKDW�FDQ�VXSSRUW�PXOWL-OHYHO�VWUXFWXUHV�WDOOHU�WKDQ�VL[�
VWRULHV� 

&ROODERUDWLYH�)RUHVW�/DQGVFDSH�5HVWRUDWLRQ 

7KH�ELOO�DOVR�LQFOXGHV�DQ�H[WHQVLRQ�RI�OHJLVODWLRQ�VSRQVRUHG�E\�6HQV��-HII�0HUNOH\��'-25��DQG�0LNH�&UDSR��5-
,'��IRU�WKH���-\HDU�UHDXWKRUL]DWLRQ�RI�WKH�&ROODERUDWLYH�)RUHVW�/DQGVFDSH�5HVWRUDWLRQ��&)/53��SURJUDP��
&)/53�ZDV�HQDFWHG�LQ������WR�WDNH�D�OHDG�UROH�LQ�PDQDJLQJ�IRUHVWV�WR�LQFUHDVH�IRUHVW�KHDOWK��PLWLJDWH�ZLOGILUHV�
DQG�VXSSRUW�UXUDO�HFRQRPLHV�DQG�ORFDO�YRLFHV��7R�GDWH�����&)/53�SURMHFWV�LQ����VWDWHV�KDYH�VROG�PRUH�WKDQ�����
ELOOLRQ�ERDUG�IHHW�RI�WLPEHU��FUHDWHG������ELOOLRQ�LQ�ORFDO�ODERU�LQFRPH�DQG�LPSURYHG�����PLOHV�RI�WUDLOV�IRU�
RXWGRRU�DQG�UHFUHDWLRQ�HQWKXVLDVWV��&)/53�KDV�DOVR�KHOSHG�WR�UHGXFH�WKH�ULVN�RI�ZLOGILUHV�RQ�PRUH�WKDQ�����
PLOOLRQ�DFUHV�RI�ODQG��7KH�IXQGLQJ�H[SDQVLRQ—IURP�����PLOOLRQ�WR�����PLOOLRQ�SHU�\HDU—LV�VXSSRUWHG�E\�D�
FURVV-VHFWLRQ�RI�WKH�IRUHVW�YDOXH�FKDLQ��LQFOXGLQJ�WKH�WLPEHU�LQGXVWU\��UXUDO�HFRQRPLF�GHYHORSPHQW�HQWLWLHV�DQG�
HQYLURQPHQWDO�RUJDQL]DWLRQV� 

)RUHVW�0DQDJHPHQW 

$GYRFDWHV�IRU�OHJLVODWLRQ�WKDW�HQFRXUDJHV�PRUH�DFWLYH�IRUHVW�PDQDJHPHQW��LQFOXGLQJ�WKH�7UXPS�DGPLQLVWUDWLRQ��
FRQJUHVVLRQDO�5HSXEOLFDQV�DQG�WKH�IRUHVWU\�LQGXVWU\��KDG�KRSHG�IRU�D�ILQDO�ELOO�WKDW�ZRXOG�FRQWDLQ�SURYLVLRQV�WR�
H[SDQG�WKH�SDFH�DQG�VFDOH�RI�FHUWDLQ�IRUHVW�PDQDJHPHQW�SURMHFWV��LQFOXGLQJ�PRUH�WKLQQLQJV�DQG�SUHVFULEHG�
EXUQV��WR�UHGXFH�IXHO�ORDGV�DQG�WKH�VFDOH�RI�UHVXOWLQJ�ZLOGILUHV� 

'HPRFUDWV�EHOLHYH�WKH�ELOO¶V�IRUHVW�PDQDJHPHQW�SURYLVLRQV�DUH�³XQQHFHVVDU\´�EHFDXVH�FRQJUHVV�UHFHQWO\�
SDVVHG�D�ELOO�PDNLQJ�VRPH�RI�WKRVH�SURMHFWV�HDVLHU�WR�LQLWLDWH��7KH�VSHQGLQJ�ELOO�WKH�UHSXEOLFDQ�FRQJUHVV�
DSSURYHG�LQ�0DUFK�FRQWDLQHG�������ELOOLRQ�IRU������ILUH�VXSSUHVVLRQ�DQG�SUHYHQWLRQ�HIIRUWV�DFURVV�WKH�86�
)RUHVW�6HUYLFH��86)6��DQG�,QWHULRU�'HSDUWPHQW��7KH�ELOO�DOVR�DOORZHG�WKH�86)6�WR�FRPSOHWH�PRUH�SUHVFULEHG�
EXUQV�DQG�WKLQQLQJV�ZLWK�OHVV�HQYLURQPHQWDO�UHG�WDSH� 

7KRXJK�QRW�LGHDO��5HS��*UHJ�:DOGHQ��5-25��EHOLHYHV�WKH�ELOO�LQFOXGHV�HQRXJK�SURYLVLRQV�YLD�UHDXWKRUL]DWLRQ�
DQG�PRGLILFDWLRQ�WR�KHOS�LPSURYH�WKH�PDQDJHPHQW�RI�IHGHUDO�IRUHVWV�LQ�(DVWHUQ�2UHJRQ�WKDW�ZLOO�UHGXFH�WKH�
WKUHDW�RI�ILUH�DQG�VPRNH�LQ�WKH�IXWXUH��7KH�OHJLVODWLRQ�DOVR�DOORZV�IRU�PRUH�ORFDO�LQYROYHPHQW�LQ�IRUHVW�
PDQDJHPHQW�SURMHFWV�DQG�H[WHQGHG�IXQGLQJ�IRU�FROODERUDWLYH�IRUHVW�SURMHFWV� 

Volume 22, Issue 1 

(QJLQHHUHG�:RRG�6WD\V����'HJUHHV�&RROHU��6DYHV�$&�&RVWV�E\�XS�WR����3HUFHQW— 
5REHUW�'DOKHLP–�:RRGZRUNLQJ�1HWZRUN 

&2//(*(�3$5.��0G��- 7KH�UHVHDUFK�WHDP�EHKLQG��VXSHU�ZRRG� LV�DW�LW�DJDLQ�-�WKLV�WLPH�HQJLQHHULQJ�D�ZRRG�WKDW
V�
FDSDEOH�RI�VWD\LQJ����GHJUHHV�FRROHU�WKDQ�UHJXODU�ZRRG� 

5HVHDUFKHUV�DW�WKH�8QLYHUVLW\�RI��0DU\ODQG�DQG�WKH�8QLYHUVLW\�RI�&RORUDGR�KRSHG�WR�ILQG�D�SDVVLYH�ZD\�IRU�EXLOGLQJV�WR�
GXPS�KHDW�VXVWDLQDEO\�� 7KH�VROXWLRQ�LV�ZRRG�-�LW�LV�DOUHDG\�XVHG�DV�D�EXLOGLQJ�PDWHULDO��DQG�LV�UHQHZDEOH�DQG�VXVWDLQDEOH��
8VLQJ�WLQ\�VWUXFWXUHV�IRXQG�LQ�ZRRG�-�FHOOXORVH�QDQRILEHUV�DQG�WKH�QDWXUDO�FKDPEHUV�WKDW�JURZ�WR�SDVV�ZDWHU�DQG�
QXWULHQWV�XS�DQG�GRZQ�LQVLGH�D�OLYLQJ�WUHH�-�WKH�UHVHDUFKHUV�HQJLQHHUHG�ZRRG�WKDW�UDGLDWHV�DZD\�KHDW� 

7KH�80'�WHDP�VRDNHG�EDVVZRRG�LQ�D�VROXWLRQ�RI�K\GURJHQ�SHUR[LGH��ZKLFK�GHVWUR\V�WKH�ZRRG
V�OLJQLQ��7KH�WHDP�WKHQ�
XVHG�D�KRW�SUHVV�WR�FRPSUHVV�WKH�UHPDLQLQJ�FHOOXORVH�DQG�KHPLFHOOXORVH�FRPSRQHQWV�WRJHWKHU��7R PDNH�LW�ZDWHU�UHSHOOHQW��
WKH\�DGGHG�D�VXSHU�K\GURSKRELF�FRPSRXQG�WKDW�KHOSV�SURWHFW�WKH�ZRRG� 

5HVHDUFKHUV�WHVWHG�WKH�EULJKW�ZKLWH�PDWHULDO�-�ZKLFK�UHIOHFWV�YLUWXDOO\�DOO�LQFRPLQJ�OLJKW�-�RQ�DQ�$UL]RQD�IDUP�RQH�KRW�
DQG�VXQQ\�DIWHUQRRQ��7KH\�IRXQG�WKDW�WKH�FRROLQJ�ZRRG�VWD\HG�DQ�DYHUDJH�RI���WR���GHJUHHV�FRROHU�WKDQ�WKH�DPELHQW�DLU�
WHPSHUDWXUH��HYHQ�GXULQJ�WKH�KRWWHVW�SDUW�RI�WKH�GD\��,W�VWD\HG����GHJUHHV�FRROHU�WKDQ�QDWXUDO�ZRRG��ZKLFK�KHDWV�XS�IDU�
PRUH�HDVLO\�LQ�VXQOLJKW��7KH�WHDP�HVWLPDWHG�WKDW�LQ�EXLOGLQJV�FRQVWUXFWHG�VLQFH�������WKH�PDWHULDO�ZRXOG�VDYH����SHUFHQW�
LQ�DLU�FRQGLWLRQLQJ�FRVWV��,Q�GHVHUW�UHJLRQV��WKH�PDWHULDO�FRXOG�VDYH�$&�FRVWV�E\�DV�PXFK�DV����SHUFHQW� 



 
 

 
2)),&(56�	�',5(&7256 

����-���� 
 

3UHV����-RVK�/HPSHUW 
93������&RO�(GGLH�%R[[ 
6HFW����2OLYHU�+HQVDUOLQJ 
7UHDV��&KDUOHV�=LPPHUPDQ 
'LU������$QG\�1LHPDQQ� 
'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�����IRU�������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� 
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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ 
 
 
������������������������1RYHPEHU�����'HFHPEHU������������������-DQXDU\������������������������������
���������������������������������� 
&KHVWHU�������� ��������������������������������������������������������������������������� 
� 
&ROPHVQHLO����������� ��������������� ������������������������ 
 �� ��������������������������������������������������������������� 
)UHG  ���� �������������� ������������ ��������������
 ������������������������������������������������� 
6SXUJHU� ���� ���������������� ������������ ����������������������������������������������������������������������
� 
:DUUHQ�� ���� �������������� �����������������������������������������������������������������������������
� 
:RRGYLOOH ���� �������������� ������������ ��������������������������������������������������������������������
 
 
1RWH��)HEUXDU\�GDWD�ZDV�QRW�DYDLODEOH�DW�WLPH�RI�SXEOLFDWLRQ—
ZLOO�EH�LQFOXGHG�LQ�WKH�VXPPHU�LVVXH� 

� 

 

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� 


