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)URQW�5RZ�/HIW�WR�5LJKW��3HWHU�-XOVHWK��
$P\�-RQHV��([WHQVLRQ�+XPDQ�6FLHQFH�
6SHFLDOLVW��'HQQLV�-RKQVRQ��([WHQVLRQ�
(GXFDWLRQ�6SHFLDOLVW��.DUOD�/DUVRQ��6DUDK�
+DJHQ��.DUHQ�%HDO�� 
6HFRQG�5RZ��-DNH�8UEDWVFK��$QG\�
+HOJHVRQ��-D\QH�/XSNHV��([WHQVLRQ�
&RXQFLO�&KDLU��-HVVLFD�/XW]��&XUW�6FKDXE��
'RQRYDQ�2OVRQ��5HJLRQDO�([WHQVLRQ��������������
'LUHFWRU� 

:RUWK�&RXQW\�����������������������
([WHQVLRQ�6WDII� 

'HQQLV�-RKQVRQ��:RUWK�&RXQW\�
([WHQVLRQ�(GXFDWLRQ�6SHFLDOLVW 
0LQG\�7HQROG��:RUWK�&RXQW\�������������
�-+�<RXWK�&RRUGLQDWRU 
/DFH\�:DOOHU��2IILFH�0DQDJHU 
7KHUHVD�&RRSHU��&ORYHU�.LG�����������������������������
&RRUGLQDWRU� 

ϮϬϭϴ-ϮϬϭϵ 
tŽƌƚŚ 
�ŽƵŶƚǇ 

�ǆƚĞŶƐŝŽŶ 
�ŽƵŶĐŝů 

7KUHH�:RUWK�&RXQW\��-+HU¶V�5HSUHVHQW�,RZD�DW�1DWLRQDO�
�-+�&RQIHUHQFH 

:RUWK�&RXQW\��+�ZDV�ZHOO�UHSUHVHQWHG�DW�WKLV�\HDU¶V�1DWLRQDO��-+������������
&RQIHUHQFH�LQ�:DVKLQJWRQ�'�&��7KUHH�RI�WKH�ILYH�GHOHJDWHV�VHOHFWHG�WR�
UHSUHVHQW�WKH�VWDWH�RI�,RZD�ZHUH�IURP�:RUWK�&RXQW\��-+��&RQJUDWXOD�
WLRQV�WR�WKHVH�:RUWK�&RXQW\��-+�0HPEHUV�SLFWXUHG�/HIW�WR�5LJKW��.HOVLH�
.LQQH��+DQORQWRZQ��3H\WRQ�3DQJEXUQ��1RUWKZRRG��-XOLD�4XLVOH\��1RUWK�
ZRRG��DQG�'HQQLV�-RKQVRQ��:RUWK�&RXQW\��([WHQVLRQ�(GXFDWLRQ�����������������
6SHFLDOLVW�

:RUWK�&RXQW\¶V�YROXQWHHU��-+��������������
OHDGHUV�DUH��IURQW�URZ�OHIW�WR�ULJKW���������������������
7KHUHVD�%XWOHU���*UHHQ�6KDPURFNV���
0LFKHOOH�0RUHW]���'HHU�&UHHN�����������������
:DKHORV���0DU\�%XUHQ���6LOYHU�/DNH�
+XVNHUV���3DW�5RWKRYH���:RUWK�
&RXQW\�+RRISULQWV����VHFRQG�URZ���
/DFH\�:DOOHU���:RUWK�&RXQW\�([WHQ�
VLRQ�2IILFH�0DQDJHU���.ULV�:ROW]HQ��
�+DUWODQG�$FKLHYHUV���$OOL[�%UDXQ���������������
��-+�%HHI�7HDP��-+�&RPPLWWHH���
0LQG\�7HQROG���:RUWK�&RXQW\��-+�
<RXWK�&RRUGLQDWRU���-HQQLIHU���������������������
3DWWHUVRQ��*UDIWRQ�*UHHQ�&ORYHUV���
0LFKHOOH�+LOO���*ROGHQ�%DQQHU��-+�
&OXE���.ULV�7DEEHUW���*UDIWRQ�*UHHQ�
&ORYHUV���'HQQLV�-RKQVRQ���:RUWK�&RXQW\�([WHQVLRQ�(GXFDWLRQ�6SHFLDOLVW���%RE�3HUU\���&RPPXQLW\�6HUYLFH�9ROXQWHHU�&RRUGLQDWRU����EDFN�URZ���
/\QQ�7HQROG����-+�%HHI�7HDP��-+�&RPPLWWHH���.HYLQ�%UDXQ����-+�%HHI�7HDP��-+�&RPPLWWHH���(ULF�)RVV���%URRNILHOG�%RRVWHUV���3HWHU�-XOVHWK��
�%URRNILHOG�%RRVWHUV����QRW�SLFWXUHG��6FRWW�0RUHW]��-DVRQ�0RHOOHU��7KHUHVD�&RRSHU��6WHSKDQLH�(VNLOGVHQ��-HII�0RUHW]��.DLWO\Q�9DUQHU��-HQQLIHU�
.ORRVWHU��/LQGD�3UHVWKROW��7DPP\�&KDUOVRQ��3DXOD�%H\HU��%REEL�/RJHPDQ��%UHWW�DQG�-DFNL�%DFNKDXV��'RQQLH�3DQJEXUQ��7RP�DQG�0RQLFD��
0H\HU��6XVDQ�DQG�'DUULQ�.OLPHQW��7UDF\�+HWW��6WHSKDQLH�/RUHQVRQ��,UHQH�1HOVRQ��'HDQ�0XHOOHU��&KDG�DQG�/RUL�3HVWRULRXV�DQG�%UDG�/RJHPDQ� 

'XULQJ�WKH�VXPPHU�RI������D�FLWL]HQV�JURXS�
FRQWLQXHG�ZRUN�RQ�SODQQLQJ�D�WUDLO�V\VWHP�WKDW�
PLJKW�FRQQHFW�DOO�RI�WKH�WRZQV�LQ�:RUWK�&RXQW\��
7KH�JURXS�ZDV�JUHDWO\�DVVLVWHG�E\�D�WULR�RI�,RZD�
6WDWH�8QLYHUVLW\�³5LVLQJ�6WDU�,QWHUQ´�VWXGHQWV��
7KH�,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ�³5LVLQJ�
6WDU�,QWHUQV´�SURYLGHG�VLJQLILFDQW�OHDGHUVKLS�WR�
WKH�:RUWK�&RXQW\�5HFUHDWLRQDO�7UDLO�SURMHFW�WR�
PRYH�LW�IRUZDUG��3LFWXUHG�DUH�WKH�WKUHH�LQWHUQV�
�,68�UHG�VKLUWV��ORRNLQJ�RQ�DV�7RP�5HLG����������������
3UHVLGHQW�RI�WKH�³:RUWK�&RXQW\�7RS�RI�,RZD�
7UDLO´�FRPPLWWHH�PDNHV�D�SRLQW�DW�D�UHFHQW��������������
UHFUHDWLRQDO�WUDLO�PHHWLQJ� 

7KH�:RUWK�&RXQW\�)DLU�%XFNHW�%RWWOH�&DOI�6KRZ�ZDV�ZHOO�UHSUHVHQWHG�LQ������ZLWK�PRUH�WKDQ�WKLUW\��-+�&ORYHU�.LGV�SURXGO\�������������
H[KLELWLQJ�WKHLU�HQWULHV�DQG�DQVZHULQJ�MXGJH�-RKQ�/DUVRQ¶V�TXHVWLRQV�DERXW�WKHLU�FDOI� 

7KH�:RUWK�DQG�:LQQHEDJR�&RXQW\�:RPHQ�/DQG�DQG�/HJDF\�JURXS�FRQGXFWHG�D�WRXU�RI�WKH�32(7�%LRUHILQHU\�DW�+DQORQWRZQ��
7KH\�KDG�DQ�RSSRUWXQLW\�WR�REVHUYH�WKH�GD\�WR�GD\�RSHUDWLRQ�RI�WKH�IDFLOLW\�DQG�OHDUQ�DERXW�WKH�SURFHVV�RI�FRQYHUWLQJ�FRUQ�LQWR�
ELRIXHO��32(7�PDQDJHU��.HOO\�+DQVHQ�DOVR�PDGH�D�SUHVHQWDWLRQ�DERXW�WKH�KLVWRU\�RI�HWKDQRO�SURGXFWLRQ�DQG�WKH�SRVLWLYH�LPSDFW�
LW�KDV�RQ�DJULFXOWXUH�DQG�WKH�GHPDQG�IRU�FRUQ��7KH�ZRPHQ�FORVHG�RXW�WKH�HYHQLQJ�ZLWK�D�WDON�E\�-RQL�(UZLQ�ILHOG�UHSUHVHQWDWLYH�
RI�WKH�,RZD�&RUQ�*URZHUV�$VVRFLDWLRQ�ZKR�VSRNH�DERXW�ZKDW�UROH�WKH�HWKDQRO�LQGXVWU\�KDV�SOD\HG�LQ�PDLQWDLQLQJ�WKH�FRQVXPS�
WLRQ�RI�FRUQ��6KH�DOVR�VKDUHG�WKH�LPSRUWDQFH�RI�PDLQWDLQLQJ�D�FOHDQHU�HQYLURQPHQW�E\�EXUQLQJ�HWKDQRO�LQ�RXU�DXWRPRELOHV� 

7KH�:RUWK�&RXQW\��-+�<RXWK�&RXQFLO�RUJDQL]HG�DQG�
FRQGXFWHG�D�FDU�ZDVK�IXQGUDLVHU�IRU�D�VSHFLDO�����������������
GLVDEOHG�YHWHUDQV�ILVKLQJ�FDPS��7KH��-+�FRRSHUDWHG�
ZLWK�VHYHUDO�QRQ�SURILW�RUJDQL]DWLRQV�DQG�EXVLQHVVHV�
WR�SURYLGH�GLVDEOHG�YHWHUDQV�WKH�RSSRUWXQLW\�WR����������������
SDUWLFLSDWH�LQ�WKH�FDPS�KHOG�HDFK�VXPPHU�LQ�&HQWUDO�
,RZD��&R-VSRQVRULQJ�WKH�HYHQW�ZHUH�WKH�1RUWKZRRG�
DQG�.HQVHWW�/LRQV�&OXEV��1RUWKZRRG�9):��0DQO\�
$PHULFDQ�/HJLRQ��DQG�&DUTXHVW�$XWR�3DUWV� 
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&XUW�6FKDXE�RI�UXUDO�*UDIWRQ�ZDV�WKH�:RUWK��
&RXQW\��-+�+DOO�RI�)DPH�UHFLSLHQW�DW�WKLV�
\HDU¶V� �����,RZD�6WDWH�)DLU��&XUW�KDV�VHUYHG�WKH�
:RUWK�&RXQW\��-+�LQ�D�QXPEHU�RI�FDSDFLWLHV���������������
LQFOXGLQJ�DV�D��-+�&RPPXQLW\�&OXE�/HDGHU���-+�
&RPPLWWHH�0HPEHU��([WHQVLRQ�&RXQFLO�0HPEHU��
�-+�&RXQW\�)DLU�/LYHVWRFN�9ROXQWHHU�DQG�DQ������������
H[WUHPHO\�VXSSRUWLYH��-+�SDUHQW�WR�KLV�VRQ������������������
0LFKDHO��:H�FRQJUDWXODWH�&XUW�DQG�WKDQN�KLP�IRU�
KLV�GHGLFDWHG�\HDUV¶�RI�VHUYLFH�WR�WKH�:RUWK��������������
&RXQW\��-+�SURJUDP� 

:RUWK�&RXQW\��-+HU¶V�/HDUQ�DERXW�%HVW�%HHI�3URGXFWLRQ�3UDFWLFHV�DW�)LHOG�'D\ 
:RUWK�&RXQW\��-+�KRVWHG�D�EHHI�SURGXFWLRQ�HGXFDWLRQ�ILHOG�GD\�HDUOLHU�WKLV�VXPPHU�DW�WKH�.HLWK�DQG�6XH�%UXDQ�IDUP�DW�UXUDO�
:RUWK�&RXQW\��.HLWK�DQG�KLV�VRQ�.HYLQ�%UDXQ�OHG�WKH�ZRUNVKRS�DERXW�IHHGLQJ��ILWWLQJ��JURRPLQJ�DQG�VKRZPDQVKLS�VNLOOV�GHYHORS�
PHQW�IRU�H[KLELWLQJ�EHHI�DW�WKH�&RXQW\�)DLU��'U��0LNH�'LHUHQIHOG�DW�WKH�:RUWK�&RXQW\�9HWHULQDU\�&OLQLF�SUHVHQWHG�LQIRUPDWLRQ�RQ�
WKH�VHYHQ�EHVW�SUDFWLFHV�RI�OLYHVWRFN�SURGXFWLRQ�LQFOXGLQJ�NHHSLQJ��-+�UHFRUGV��HVWDEOLVKLQJ�D�YHWHULQDULDQ-�FOLHQW�DQG�SDWLHQW��
UHODWLRQVKLS��KHDOWK\�SURGXFWLRQ�SUDFWLFHV��DGHTXDWH�DQG�VDIH�IHHGLQJ�UHTXLUHPHQWV��ELRVHFXULW\�PDLQWHQDQFH�DQG�H[KLELWLQJ������������
SRVLWLYH�FKDUDFWHU�WUDLWV�ZKHQ�VKRZLQJ�OLYHVWRFN� 

:RUWK�&RXQW\�([WHQVLRQ�&HUWLILHV�3ULYDWH�$SSOLFDWRUV�
LQ�0DQO\ 
:RUWK�&RXQW\�([WHQVLRQ�RUJDQL]HG�WKHLU�VHFRQG�3ULYDWH�)DUP�3HVWLFLGH�
PHHWLQJ�IRU������LQ�0DQO\�RQ�)HEUXDU\���WK DIWHU�KRVWLQJ�WKHLU�DQQXDO�
&RUQ�DQG�6R\EHDQ�&OLQLF�DW�WKH�VDPH�ORFDWLRQ�LQ�'HFHPEHU�ZLWK�PRUH�
WKDQ�����IDUPHUV�EHLQJ�WUDLQHG�E\�,RZD�6WDWH�8QLYHUVLW\�([WHQVLRQ�
)LHOG�$JURQRPLVW�$QJLH�5LHFN-+LQ]�DW�WKH�WZR�PHHWLQJV��)DUPHUV�WUDY�
HOHG�IURP�VHYHUDO�FRXQWLHV�LQ�1RUWK�,RZD�WR�DWWHQG�WKH�UHFHUWLILFDWLRQ�
WUDLQLQJ�WR�PDLQWDLQ�WKHLU�3ULYDWH�)DUP�3HVWLFLGH�OLFHQVH� 

)DLU�*URXQGV�*DUGHQ�3URMHFW� 
0RUH�WKDQ�����\RXWK�KDYH�SODQWHG�D�JDUGHQ�DW�WKH�
:RUWK�&RXQW\�)DLUJURXQGV���-+�*DUGHQ�RYHU�WKH�
SDVW����\HDUV��7KH\�DUH�UHVSRQVLEOH�IRU�RUJDQL]LQJ�
WKH�SODQWLQJ��PDLQWDLQLQJ�LQVHFW�DQG�ZHHG�FRQWURO�
DQG�KDUYHVWLQJ�DW�WKH�HQG�RI�WKH�VXPPHU��7KH�\RXWK�
DUH�DOVR�HYDOXDWHG�ZLWK�D�ULEERQ�DZDUGHG�E\�D�MXGJH�
GXULQJ�WKH�QRQ-OLYHVWRFN�MXGJLQJ�GD\�DW�WKH�:RUWK�
&RXQW\�)DLU�LQ�0LG--XQH� 

,RZD�6HFUHWDU\�RI�$JULFXOWXUH��Mike�1DLJ�NLFNHG�RII�KLV�VWDWHZLGH�FRXQW\�IDLU�WRXU�E\�VWRSSLQJ�E\�RQ�RSHQLQJ�
GD\�RI�WKH�:RUWK�&RXQW\�)DLU��6HFUHWDU\�1DLJ�ZDV�MRLQHG�E\�6WDWH�5HSUHVHQWDWLYH��-DQH�%ORRPLQJGDOH�DQG�ZDV�JUHHWHG�E\�
UHSUHVHQWDWLYHV�RI�WKH�:RUWK�&RXQW\�)DLUERDUG�DQG�:RUWK�&RXQW\�)DUP�%XUHDX��7KRVH�KRVWLQJ�WKH�HYHQW�OHIW�WR�ULJKW�ZHUH�������
&RXUWQH\�%DUW]��5RVH�)UHGHULFNV��+DUODQ�+HOJHVRQ��-HUU\�+RSSHUVWDG��.HLWK�%UDXQ��6WDWH�5HSUHVHQWDWLYH�%ORRPLQJGDOH�������������������
6HFUHWDU\�1DLJ��&KDG�1HOVRQ��.LP�+HQQLJDU��$QG\�+LOO��'HQQLV�-RKQVRQ��&DU\�9DQ9HOGKXL]HQ��6FRWW�6HYHUVRQ��-HII�0RUHW]���������������
DQG�/DQGRQ�3HUNLQV� 

7KH�:RUWK�&RXQW\��-+�,QWHUPHGLDWH�5HFRUG�%RRN�$ZDUG�ZLQQHUV�ZHUH���������������
UHFRJQL]HG�ZLWK�D�WULS�WR�,RZD�6WDWH�8QLYHUVLW\�LQ�$PHV��7KH��-+HU¶V�������������
SDUWLFLSDWHG�LQ�D�ZDONLQJ�WRXU�RI�WKH�,68�&DPSXV��HQMR\HG�D�PHDO�DW�WKH�
³+LFNRU\�3DUN´�UHVWDXUDQW�DQG�ZDWFKHG�WKH�,68�:RPHQ¶V�%DVNHWEDOO�WHDP�SOD\���
2NODKRPD�6WDWH�LQ�+LOWRQ�&ROLVHXP��7KH��-+�$ZDUG�ZDV�IRU��-+�PHPEHUV�
FRPSOHWLQJ�WKHLU��-+�5HFRUG�%RRN�XS�WKURXJK��WK JUDGH��3DUWLFLSDQWV�/HIW�WR�
5LJKW�)URQW�5RZ��+DOH\�:DOOLQ��:\DWW�:LOODQG��0LFKHOOH�+LOO��7HDQQD�$XVERUQ��
6HFRQG�5RZ�/HIW�WR�5LJKW��&DUO\�+HQJHVWHJ��3DLJH�%DUNHU��&HFHOLD�+LOO�����������������
(PPD�'DYLGVRQ��:D\GH�:LOODQG��7KLUG�5RZ�/HIW�WR�5LJKW��.ULVWHQ�%DUNHU��
0DUOL�%DFNKDXV��-RVLDK�.OLPHQW��6LODV�*LURXDUG��5RQ�'DYLGVRQ� 

:RUWK�&RXQW\��-+�FHOHEUDWHG�1DWLRQDO��-+�
:HHN�ZLWK�WKHLU�DQQXDO�³�-+�)LUH�8S´�DW�WKH�
:RUWK�&RXQW\�)DLUJURXQGV�RQ�6XQGD\��2FWREHU�
��WK��)DPLOLHV�ZDQWLQJ�WR�MRLQ��-+�ZHUH�������������������
LQIRUPHG�DERXW�WKH�ZLGH�DUUD\�RI�ZD\V��-+HU¶V�
FDQ�JHW�LQYROYHG�WR�HQKDQFH�WKHLU�FLWL]HQVKLS��
OHDGHUVKLS�DQG�FRPPXQLFDWLRQ�VNLOOV��6HQLRU�+LJK��-+�PHPEHUV�VKDUHG�H[SHULHQFHV�DERXW�DWWHQGLQJ�WKH�6WDWH��-+�&RQIHUHQFH��
-XQLRU��-+�)XQ�1LJKW��-XQLRU��-+�&DPS���-+�,QWHUPHGLDWH�$ZDUG�7ULS�WR�DQG�,68�:RPHQ¶V�%DVNHWEDOO�*DPH�DQG�&DPSXV�7RXU��
&KLFDJR��-+�5HFRUG�%RRN�$ZDUG�7ULS���6WDWH��-+�6WDWH�&DSLWRO�WULS�WR�'HV�0RLQHV��,RZD�6WDWH�)DLU��:RUWK�&RXQW\��-+�:DVKLQJ�
WRQ�'�&��7ULS��DQG�WKH�:RUWK�&RXQW\�)DLU��3URVSHFWLYH��-+�PHPEHUV�ZHUH�LQIRUPHG�DERXW�ZKDW��-+�&OXEV�WKH\�FRXOG�MRLQ�DV�ZHOO�
DV�KRZ�WR�JHW�SURSHUO\�HQUROOHG�LQ�WKH��-+�SURJUDP� 

,RZD�*RYHUQRU��.LP���������������
5H\QROGV�FRQJUDWXODWHV�
'HQQLV�-RKQVRQ��:RUWK�
&RXQW\�([WHQVLRQ�������������������
(GXFDWLRQ�6SHFLDOLVW�RQ�
EHKDOI�RI�WKH�:RUWK�&RXQW\�
�-+�EHLQJ�UHFRJQL]HG�IRU�
WKH�³���\HDUV�*URXS�
/HQJWK�RI�6HUYLFH�$ZDUG´��
+RVWLQJ�WKH�FHUHPRQ\�RQ�
WKH�81,�&ROOHJH�&DPSXV�
ZDV��RQ�WKH�ULJKW��'U��0DUN�
1RRN��3UHVLGHQW�RI�WKH���

8QLYHUVLW\�RI�1RUWKHUQ�,RZD�DW�&HGDU�)DOOV��:RUWK�&RXQW\��-+�HDUQHG�
WKH�UHFRJQLWLRQ�GXH�WR�WKHLU�FRQWLQXHG�YROXQWHHULVP�WRZDUGV�WKH�������������������������
'HSDUWPHQW�RI�7UDQVSRUWDWLRQ¶V�$GRSW�$�+LJKZD\�URDGVLGH�FOHDQXS��
SURJUDP�IRU�WKH�SDVW����\HDUV� 

:257+�&2817<��-+�67$7(�&21)(5(1&(�������:RUWK�&RXQW\��-+�ZDV�YHU\�ZHOO�UHSUHVHQWHG�DJDLQ�DW�WKH�6WDWH�
�-+�&RQIHUHQFH�DW�,RZD�6WDWH�8QLYHUVLW\��7KH��-+HUV�SDUWLFLSDWHG�LQ�FRPPXQLW\�VHUYLFH�SURMHFWV�DQG�HGXFDWLRQDO�ZRUNVKRSV��
7KH\�DOVR�OLVWHQHG�WR�PRWLYDWLRQDO�VSHDNHUV��DQG�DWWHQGHG�WKH�6WDWH��-+�%DQTXHW�DQG�GDQFHV��7KH\�KDYH�KDG�PRUH�WKDQ�������
:RUWK�&RXQW\��-+�PHPEHUV�LQ�DWWHQGDQFH�DW�&RQIHUHQFH�LQ�WKH�SDVW����\HDUV���-+�0HPEHUV�SLFWXUHG�IURQW�URZ�OHIW�WR�ULJKW���������������

1DWKDQ�+DQQHPDQQ��(OL]DEHWK�(KUKDUGW��(PPD�/RJHPDQ��7H$QQD�$XVERUQ��.\OLH�%XQV��-D\GHQ�%HODQG�DQG�'HQQLV�-RKQVRQ��
:RUWK�&RXQW\�([WHQVLRQ�(GXFDWLRQ�6SHFLDOLVW��6HFRQG�URZ�OHIW�WR�ULJKW���7DPP\�&KDUOVRQ��&KDSHURQH��0LQG\�7HQROG���-+�<RXWK�

&RRUGLQDWRU��&HFHOLD�+LOO��+DQQDK�/DQSKHUH��+DOOH�9DUQHU��/LQGVH\�'DYLGVRQ��(PPD�'DYLGVRQ��-XVWLQH�1HOVRQ��6\GQHH����������������
/LQGHPDQ��DQG�&DU\V�&KULVWLDQVRQ��%DFN�URZ�OHIW�WR�ULJKW� -HQQLIHU�.ORRVWHU���&KDSHURQH��$XVWLQ�3DWWHUVRQ��-RVLDK�.OLPHQW��

5HHFH�1HOVRQ��7LDQQD�&KDUOVRQ��0DUOL�%DFNKDXV��.HQGUD�.LQQH��.HOVLH�.LQQH��DQG�-RVK�'LUNVHQ� 


