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7&)/2$�*HQHUDO�0HHWLQJ�6XPPDU\ 
7KH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHUV�$VVRFLDWLRQ��7&)/2$��PHW�IRU�WKH�)DOO�*HQHUDO�
0HHWLQJ�RQ�6DWXUGD\��6HSWHPEHU����������LQ�:RRGYLOOH��ZLWK�IRUW\�PHPEHUV�DQG�JXHVWV�
LQ�DWWHQGDQFH��3UHVHQWDWLRQV�ZHUH�PDGH�E\�.HQW�(YDQV��&RRUGLQDWRU��7H[DV�/RQJOHDI�
,PSOHPHQWDWLRQ�7HDP���7\OHU�:D\ODQG��&DHVDU�.OHEHUJ�:LOGOLIH�5HVHDUFK�,QVWLWXWH��DQG�
6KHLOD�-RQHV��2ZQHU��7URXEOH�6KRRWHUV�7D[�&RQVXOWDQWV�� 

/RQJOHDI�3LQH�,QLWLDWLYH��.HQW�(YDQV�GLVFXVVHG�LQGXVWULDO�WLPEHUODQG�RZQHUV¶�FRQYHUVLRQ�
RI�VHOHFWHG�OREOROO\�VWDQGV�WR�ORQJOHDI�VWDQGV��DORQJ�ZLWK�FRVW�VKDUH�DQG�LQFHQWLYH�
SURJUDPV�DYDLODEOH�IRU�ODQGRZQHUV��7\OHU�&RXQW\�LV�LQ�WKH�KLVWRULF�ORQJOHDI�SLQH�UDQJH�DQG�
LV�DOVR�LQ�RQH�RI�WKH�KLJKHVW�OLJKWQLQJ�IUHTXHQF\�DUHDV�LQ�1RUWK�$PHULFD��7KH�IUHTXHQW�
OLJKWQLQJ-LQLWLDWHG�ILUHV�QRW�RQO\�HQDEOHG�WKH�ORQJOHDI�SLQHV�WR�WKULYH��WKH\�DOVR�UHWDUGHG�
WKH�JURZWK�RI�QDWLYH�\DXSRQ��,Q�������WKH�QHZO\�FRPSOHWHG�UDLOURDG�IURP�5RFNODQG�WR�
%HDXPRQW�HQDEOHG�WLPEHU�FRPSDQLHV�WR�PRUH�HDVLO\�KDUYHVW�WKH�IRUHVWV��FUHDWLQJ�VHYHUDO�
VKRUW-OLYHG�ERRP�WRZQV��$W�WKDW�WLPH�\DXSRQ�VKUXEV�DPRQJ�WKH�ORQJOHDI�SLQHV�ZHUH�VPDOO�
DQG�VSDUVH��7RGD\��PRVW�RI�WKH�QHZO\�SODQWHG�IRUHVWV�LQ�7\OHU�&RXQW\�DUH�OREOROO\�SLQHV�–�
DQG�WKH�\DXSRQ�DSSURDFK�WUHH�VL]H��RQO\�D�VOLJKW�H[DJJHUDWLRQ���.HQW�OLVWHG�VHYHUDO�UHDVRQV�
WR�FRQYHUW�IURP�OREOROO\�EDFN�WR�QDWLYH�ORQJOHDI�SLQHV� 

· /RQJOHDI�SLQHV�DUH�PRUH�UHVLVWDQW�WR�ILUH��DV�ZDV�REVHUYHG�GXULQJ�7H[DV¶������DQG�
�����ZLOGODQG�ILUHV�� 

· /RQJOHDI�SLQHV�DUH�PRUH�UHVLVWDQW�WR�WKH�6RXWKHUQ�3LQH�%DUN�%HHWOH��63%��� 
· /RQJOHDI�SLQHV��GHSHQGLQJ�RQ�WKHLU�DJH�DQG�GLDPHWHU��DUH�PRUH�UHVLVWDQW�WR�GDPDJH�E\�

KLJK�ZLQGV��DV�REVHUYHG�GXULQJ�WKH�GHVWUXFWLYH�5LWD�DQG�,NH�KXUULFDQHV�WKDW�WDUJHWHG�
(DVW�7H[DV�LQ������DQG�������6SDUVH�VWDQGV�RI�DOO�VSHFLHV�DUH�VXEMHFW�WR�ZLQG�GDPDJH��
H�J���IROORZLQJ�D�KHDY\�WKLQQLQJ�RSHUDWLRQ�� 

· )HGHUDO�IXQGV�DQG�FRDFKLQJ�UHVRXUFHV�DUH�DYDLODEOH�IRU�SODQWLQJ�ORQJOHDI�SLQH�
VHHGOLQJV�� 

�FRQWLQXHG�RQ�SDJH��� 
 

&$/(1'$5 
 

-DQXDU\�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ������$0��1HFKHV�
5RRP�DW�WKH�7\OHU�&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV���7KH�
IRFXV�RI�WKH�PHHWLQJ�LV�WR�SODQ�IRU�SURJUDPV�DQG�ILQDOL]H�WKH������FDOHQGDU��$VVRFLDWLRQ�
PHPEHUV�DUH�HQFRXUDJHG�WR�DWWHQG�� 
 
0DUFK�����������6DWXUGD\—7&)/2$�6SULQJ�*HQHUDO�0HHWLQJ�������$0��7\OHU�&RXQW\�
([WHQVLRQ�2IILFH������9HWHUDQV�:D\��:RRGYLOOH��7H[DV���7HQWDWLYH�WRSLFV�LQFOXGH��
³7LPEHU�	�)RUHVWU\�8SGDWH´��³%HHNHHSLQJ�IRU�)RUHVW�/DQGRZQHUV´��DQG�³3RQG�
0DQDJHPHQW´���7KH�VSULQJ�QHZVOHWWHU�ZLOO�KDYH�PRUH�LQIRUPDWLRQ� 
� 
$XJXVW�����������6DWXUGD\—7&)/2$�%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��
³:LOGOLIH�0DQDJHPHQW´�DQG�³/DQGRZQHU�5RDGV�DQG�:DWHU�&URVVLQJV´���7KH�IDOO�
QHZVOHWWHU�ZLOO�KDYH�PRUH�LQIRUPDWLRQ� 

 
,QVLGH�WKLV�,VVXH� 
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�7&)/2$�*HQHUDO�0HHWLQJ�6XPPDU\—FRQWLQXHG�IURP�SDJH��� 

<DXSRQ��LQ�DGGLWLRQ�WR�VHYHUDO�RWKHU�VSHFLHV��QDWLYH�DQG�LQYDVLYH��FRPSHWH�ZLWK�SLQH�WUHHV�IRU�ZDWHU�DQG�QXWULHQWV��7R�
FRQWURO�WKH�FRPSHWLWLRQ��XVH�KHUELFLGHV�DQG�RU�FRQWUROOHG�EXUQLQJ��6RPH�XVH�D�VKUHGGHU�EXW�WKDW�FDQ�FDXVH�LQWHQVLYH�UH-
VSURXWLQJ��&RQWUROOHG�EXUQV�H[HFXWHG�LQ�VXPPHU�ZLOO�NLOO�WKH�\DXSRQ�XS�WR������ZKLFK�LV�PXFK�PRUH�HIIHFWLYH�WKDQ�RWKHU�
WLPHV�RI�WKH�\HDU��.HQW�UHFRPPHQGHG�WKDW�WKH�ILUVW�EXUQ�RQ�QHZ�ORQJOHDI�SLQHV�EH�FRQGXFWHG�LQ�WKH�GRUPDQW�VHDVRQ�DW����
WR����PRQWKV��%H�VXUH�WKH�URRW�FROODU�GLDPHWHU��5&'��LV�DW�OHDVW�ò�WR��´�LQ�GLDPHWHU�ZLWK�JRRG�VRLO�PRLVWXUH��)ROORZ-XS�
EXUQV�FRXOG�EH�DW����WR���-PRQWK�LQWHUYDOV��)DOO�EXUQV�LQ�D�ORQJOHDI�VWDQG�FDQ�EH�SUREOHPDWLF�DQG�DUH�QRW�UHFRPPHQGHG��
'R�QRW�EXUQ�LI�WKH�WUHHV�DUH�OHVV�WKDQ�D�\HDU�ROG��WKH�WUHHV�H[KLELW�SRRU�YLJRU��WKH�URRW�FROODU�GLDPHWHU�LV�OHVV�WKDQ�����LQFK��
RU�WKH�FDQGOHV�DUH�H[SRVHG��.HQW�PHQWLRQHG�EDQGHG�KHUELFLGH�DSSOLFDWLRQV��LQ�ZKLFK�KHUELFLGHV�DUH�VSUD\HG�GLUHFWO\�RYHU�
WKH�FURS�URZ�IRU�D�VSHFLILHG�ZLGWK�� 

:KLOH�WKHUH�DUH�QR�ILQDQFLDO�JURZWK�DQG�\LHOG�PRGHOV�IRU�ORQJOHDI�SLQH�LQ�7H[DV��.HQW�SURMHFWHG�JRRG�\LHOG�EDVHG�RQO\�
RQ�LQWHUYLHZV�ZLWK�NQRZOHGJHDEOH�IRUHVWHUV�WKDW�LQFOXGH�KDUYHVWLQJ���-���\HDU�ROG�ORQJOHDI�SLQHV�IRU�SROHV��+H�
HQFRXUDJHV�WUHH�IDUPHUV�WR�ZRUN�ZLWK�WKHLU�SURIHVVLRQDO�IRUHVWU\�FRQVXOWDQW�WR�REWDLQ�IHGHUDO�FRVW�VKDUHV�WKURXJK�WKH�
7H[DV�$	0�)RUHVW�6HUYLFH�DQG�WKH�86'$�1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH��15&6���$FFHVV�
ZZZ�W[ORQJOHDI�RUJ�IRU�PRUH�LQIRUPDWLRQ� 

(DVW�7H[DV�1DWLYH�*UDVV�6HHGV��7\OHU�:D\ODQG�IROORZHG�ZLWK�D�ORQJOHDI-UHODWHG�WRSLF�RI�QDWXUDO�JUDVVHV�IRU�(DVW�7H[DV�
DQG�JDYH�DQ�XSGDWH�RQ�ORFDO�VHHG�SURGXFWLRQ�DQG�WKH�LPSRUWDQFH�RI�JURXQG�FRYHU�IRU�LQGXVWU\�DQG�IRU�SULYDWH�WUHH�
IDUPHUV��+H�LV�DQ�$VVLVWDQW�'LUHFWRU�ZLWK�WKH�7H[DV�1DWLYH�6HHGV�SURJUDP�DQG�LV�KHOSLQJ�OHDG�WKH�(DVW�7H[DV�1DWLYHV�
SURMHFW��7\OHU�LV�ZRUNLQJ�WR�ORFDWH�DQG�FROOHFW�VHHGV�IURP�LPSRUWDQW�QDWLYH�SODQW�VSHFLHV�LQ�WKH�UHJLRQ�IRU�HYDOXDWLRQ��
6HOHFWHG�VHHGV�ZLOO�EH�LQFUHDVHG�IRU�FRPPHUFLDO�SURGXFWLRQ�DQG�WKHQ�PDGH�DYDLODEOH�IRU�UHVWRUDWLRQ�HIIRUWV�� 

7\OHU�GLVFXVVHG�YDOXDEOH�QDWLYH�JUDVV�VSHFLHV�LQFOXGLQJ�3LQHKLOO�EOXHVWHP��DQ�LPSRUWDQW�VSHFLHV�RI�WKH�6RXWKHDVWHUQ�*XOI�
&RDVWDO�3ODLQV�WKDW�LV�QDWLYH�WR�7\OHU�&RXQW\¶V�KLVWRULF�ORQJOHDI�SLQH�HFRV\VWHP��3LQHKLOO�EOXHVWHP�JUDVV�OLNHV�ZHOO�
GUDLQHG�VRLOV��LV�����VKDGH�WROHUDQW�DQG�SURYLGHV�JRRG�IXHO�IRU�FRQWUROOHG�EXUQV��3LQHKLOO�EOXHVWHP��6FKL]DFK\ULXP�
VFRSDULXP�YDU��GLYHUJHQV��LV�DOVR�NQRZQ�DV�/LWWOH�EOXHVWHP�EXW�LV�GLIIHUHQW�IURP�WKH�FRPPHUFLDOO\�DYDLODEOH�/LWWOH�
EOXHVWHP��6FKL]DFKU\LXP�VFRSDULXP�YDU��VFRSDULXP��WKDW�JURZV�LQ�SUDLULHV��,Q�DGGLWLRQ�WR�3LQHKLOO�EOXHVWHP�JUDVV��RWKHU�
SODQWV�RI�LQWHUHVWV�LQFOXGH�SLQH\ZRRGV�GURSVHHG��VZDPS�VXQIORZHUV��SUDLULH�EOD]LQJVWDU��SXUSOHWRS�WULGHQWV��ORQJOHDI�
ZRRGRDWV��VLOYHU�EOXHVWHP��9LUJLQLD�ZLOGU\H��&DQDGD�ZLOGU\H��DQG�LQODQG�VHD�RDWV�� 

7\OHU�HQFRXUDJHV�ODQGRZQHUV�WR�SXUFKDVH�VHHGV�RQ�D�KLJK�3XUH�/LIH�6HHG��3/6��EDVLV��ZKLFK�LQGLFDWHV�WKH�SHUFHQWDJH�RI�
VHHG�WKDW�LV�SXUH��YLDEOH�DQG�FDSDEOH�RI�JHUPLQDWLRQ��6HHG�FRPSDQLHV�FXUUHQWO\�SURGXFLQJ�FHUWLILHG�VHHGV�UHOHDVHG�E\�WKH�
7H[DV�1DWLYH�6HHGV�SURJUDP�DUH�'RXJODVV�.LQJ�6HHGV�LQ�6DQ�$QWRQLR�DQG�%DPEHUW�6HHG�&RPSDQ\�LQ�0XOHVKRH��7H[DV��
5RXQGVWRQH�1DWLYH�6HHGV�&RPSDQ\�LQ�.HQWXFN\�LV�SURMHFWHG�WR�KDYH�VHHGV�DYDLODEOH�QH[W�\HDU��3HU�7\OHU¶V�UHTXHVW�IRU�
ODQGRZQHUV�WR�SDUWLFLSDWH�E\�SURYLGLQJ�QDWLYH�VHHG�VRXUFHV��7&)/2$�PHPEHU�&KULVWLQH�6DQGHUV�LQYLWHG�7\OHU�WR�YLVLW�
KHU�WUHH�IDUP�ZKLFK�KRVWV�QXPHURXV�QDWLYH�SODQWV�� 
 
7D[HV��6KHOLD�-RQHV��D�IRUPHU�,56�HPSOR\HH��GHILQHG�IRUHVW-UHODWHG�WD[�WHUPLQRORJ\��ZHQW�RYHU�WD[�VFKHGXOHV�DQG�
KLJKOLJKWHG�FRPPRQO\�RYHUORRNHG�H[SHQVH�GHGXFWLRQV�IRU�ODQGRZQHUV� 


�
�
� 

 

'R�\RX�KDYH�SURSHUW\�RQ�WKH�2OG�%HHI�7UDLO"—&RO��(GGLH�%R[[��86$)��UHW� 
 

$V�PDQ\�RI�\RX�NQRZ�DOUHDG\��7\OHU�&RXQW\�LV�KRPH�WR�VLJQLILFDQW�WUDLOV��WUDFHV�DQG�URDGV�DQG�RXU�7&)/2$�9LFH�
3UHVLGHQW��&RO�(GGLH�%R[[��LV�UHVHDUFKLQJ�DQG�ZULWLQJ�DERXW�DQ�HDVW-ZHVW�URXWH�NQRZQ�DV�WKH�³2OG�%HHI�7UDLO´�XVHG�E\�
*HQHUDO�*HRUJH�$��&XVWHU��0XFK�LV�NQRZQ�DERXW�WKLV�IODPER\DQW��FRQWURYHUVLDO�DQG�P\WKLFDO�OHDGHU��+LV�JUDGXDWLRQ�
IURP�:HVW�3RLQW�DV�WKH�³JRDW´�–�D�WHUP�RI�DIIHFWLRQ�E\�KLV�FODVVPDWHV�IRU�KDYLQJ�WKH�ORZHVW�DFDGHPLF�JUDGHV��\HW�VWLOO�
DEOH�WR�JUDGXDWH���KLV�PHWHRULF�ULVH�WR�JHQHUDO�GXULQJ�WKH�&LYLO�:DU�DQG�WKH�GHIHDW�DW�WKH�%DWWOH�RI�/LWWOH�%LJKRUQ�DUH�ZHOO�
GRFXPHQWHG��$GGLWLRQDOO\��KLV�IHDUOHVVQHVV�DV�D�FDYDOU\�FRPPDQGHU�GXULQJ�HSLF�EDWWOHV�VXFK�DV�%XOO�5XQ��$QWLHWDP�DQG�
*HWW\VEXUJ�DQG�ODWHU�DV�DQ�,QGLDQ�ILJKWHU�PDGH�KLP�D�KRXVHKROG�QDPH��&XVWHU�JUDFHG�WKH�FRYHU�RI�WKH�PRVW�LQIOXHQWLDO�
SXEOLFDWLRQ�RI�KLV�GD\��+DUSHU¶V�PDJD]LQH��DQG�HYHQ�QRZ�PRVW�$PHULFDQV�DUH�IDPLOLDU�ZLWK�KLV�VLJQDWXUH�JROGHQ�FXUOV��
GDVKLQJ�XQLIRUPV�DQG�WUDJLF�GHDWK��+RZHYHU��D�OLWWOH�NQRZQ�DVSHFW�RI�&XVWHU¶V�PLOLWDU\�FDUHHU�LQFOXGHG�D�FKDOOHQJLQJ� 

�FRQWLQXHG�RQ�QH[W�SDJH� 
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 �FRQWLQXHG�IURP�SDJH��� 
PDUFK�IURP�$OH[DQGULD��/RXLVLDQD�WR�+HPSVWHDG��7H[DV�DIWHU�WKH�&LYLO�:DU�HQGHG�LQ������–�D�MRXUQH\�WKDW�WRRN�KLP�DQG�
KLV�������WURRSHUV�WKURXJK�7\OHU�&RXQW\��)RUWXQDWHO\��RQH�RI�&XVWHU¶V�VWDII�RIILFHUV�PDLQWDLQHG�D�UHFRUG�RI�WKH�MRXUQH\��
/W�&RO�7KRPDV�0��%URZQH��RI�WKH�6HYHQWK�,QGLDQD�9ROXQWHHU�&DOYDU\��+LV�GDLO\�HQWULHV�DOORZ�XV�ZLWK�SODXVLEOH�FHUWDLQW\�
WR�GHWHUPLQH�WKH�GDLO\�PDUFKHV�RI�&XVWHU�DQG�KLV�PHQ��%DVHG�RQ�KLV�ORJ��ZH�NQRZ�*HQHUDO�&XVWHU�DQG�KLV�PHQ�PXVW�KDYH�
VSHQW�WZR�GD\V�DQG�WZR�QLJKWV�LQ�QRUWKHUQ�7\OHU�&RXQW\�VRXWK�RI�WKH�1HFKHV�5LYHU��:H�DOVR�NQRZ�WKH�3LQH\�:RRGV�
SUHVHQWHG�D�GDXQWLQJ�FKDOOHQJH�WR�&XVWHU�DQG�KLV�EDWWOH-KDUGHQ�WURRSV��$�SRRUO\�HTXLSSHG�H[SHGLWLRQ�DORQJ�ZLWK�VQDNHV��
FKLJJHUV��VFRUSLRQV��FHQWLSHGHV��PRVTXLWRV�DQG�WKH�$XJXVW�KHDW�SUHVHQWHG�D�WULDO�DV�HTXDO�WR�WKHLU�IRUPHU�IRH–�WKH�
&RQIHGHUDWH�DUP\�� 
 
7\OHU�&RXQW\¶V�QHZVSDSHU�³7KH�%RRVWHU´�ZLOO�EH�SXEOLVKLQJ�D��-SDUW�VHULHV�RQ�&XVWHU¶V�PDUFK�DQG�LI�\RX�NQRZ�RI�DQ\�
VZDOHV��FURVVLQJV�RU�LQIRUPDWLRQ�DERXW�WKH�³2OG�%HHI�7UDLO´�WUDLO��SOHDVH�OHW�(GGLH�NQRZ��� 
 

Volume 20, Issue 4 

6RIWZRRG�/XPEHU�3ULFHV�+LW�5HFRUG�/HYHOV—1DQD�7LDQ�DQG�$DURQ�6WRWWOHP\HU��7H[DV�$	0�)RUHVW�6HUYLFH 

<RX�PD\�KDYH�KHDUG�WKDW�VRIWZRRG�OXPEHU�SULFHV�ZHUH�DW�UHFRUG�OHYHOV�LQ�WKH�ILUVW�KDOI�RI��������0XFK�OLNH�RWKHU�
FRPPRGLWLHV��OXPEHU�SULFHV�DUH�GHWHUPLQHG�E\�VXSSO\�DQG�GHPDQG��,Q�JHQHUDO��ZKHQ�WKH�GHPDQG�IRU�ZRRG�ULVHV��VXFK�DV�
ZKHQ�UHVLGHQWLDO�FRQVWUXFWLRQ�LQFUHDVHV��SULFHV�JR�XS��,Q�FRQWUDVW��LI�VXSSO\�LQFUHDVHV��VXFK�DV�ZKHQ�WLPEHU�UHVRXUFHV�DUH�
DEXQGDQW��SULFH�GHFUHDVHV��+RZHYHU��WKHUH�DUH�VHYHUDO�RWKHU�IDFWRUV�WKDW�LQIOXHQFH�OXPEHU�SULFHV��LQFOXGLQJ�JHRJUDSKLF�
UHJLRQ��LQWHUQDWLRQDO�SROLF\��DQG�LQYHQWRU\��ZKLFK�DUH�H[SORUHG�LQ�WKLV�DUWLFOH�� 

6RXWKHUQ�IRUHVW�LQGXVWULHV�DVVRFLDWHG�ZLWK�KRPH�FRQVWUXFWLRQ�ZHUH�VXEVWDQWLDOO\�DIIHFWHG�E\�WKH������UHFHVVLRQ� 

7KH�FROODSVH�RI�8�6��KRXVLQJ�FRQVWUXFWLRQ�UHVXOWHG�LQ�VLJQLILFDQW�ORVVHV�IRU�ZRRG�SURGXFW�SULFHV�DQG�SURGXFWLRQ���0RUH�
UHFHQWO\��IUDPLQJ�OXPEHU�FRPSRVLWH�SULFHV�UHDFKHG������SHU�WKRXVDQG�ERDUG�IHHW�LQ�-XQH�������WKH�KLJKHVW�LW�KDV�EHHQ�LQ�
WKH�ODVW����\HDUV��2QH�RI�WKH�ELJJHVW�UHDVRQV�LV�WKDW�OXPEHU�GHPDQG�LQFUHDVHG�GXH�WR�KRPH�EXLOGLQJ��5HVLGHQWLDO�
FRQVWUXFWLRQ�LV�WKH�SULPDU\�GULYHU�RI�GHPDQG�IRU�ZRRG�SURGXFWV�LQ�WKH�8�6��DQG�KDV�EHHQ�VWHDGLO\�UHFRYHULQJ�VLQFH�WKH�
�����UHFHVVLRQ��3ULYDWHO\-RZQHG�KRXVLQJ�VWDUWV�LQ�$SULO�ZHUH������SHUFHQW�KLJKHU�WKDQ�WKH�SUHYLRXV�\HDU��DQG�RQ�WUDFN�IRU�
����PLOOLRQ�VWDUWV�DQQXDOO\��WKH�KLJKHVW�OHYHO�LQ����\HDUV��/LNHZLVH��WKH�JURVV�GRPHVWLF�SURGXFW�JUHZ�����SHUFHQW�DQG�
ZDJHV�LQFUHDVHG�E\�����SHUFHQW�GXULQJ�WKH�ODVW�TXDUWHU��IRUHWHOOLQJ�D�FRQWLQXHG�LQFUHDVH�LQ�GHPDQG�IRU�KRXVHV��0RUHRYHU��
VWUXFWXUDO�GDPDJHV�FDXVHG�E\�+XUULFDQHV�+DUYH\�DQG�,UPD�ODVW�\HDU�KDYH�OHG�WR�ULVLQJ�OXPEHU�GHPDQG�IRU�KRPH�
UHEXLOGLQJ�DQG�UHSDLUV�� 

 ,Q�DGGLWLRQ�WR�WKH�LQFUHDVHG�GHPDQG�IRU�VRIWZRRG�OXPEHU��WLJKWHU�VXSSOLHV�DUH�DOVR�SOD\LQJ�DQ�LPSRUWDQW�UROH�LQ�ULVLQJ�
SULFHV��2QH�NH\�IDFWRU�LV�WKH�������SHUFHQW�WDULII�OHYLHG�RQ�&DQDGLDQ�OXPEHU�LPSRUWV�E\�WKH�8�6��'HSDUWPHQW�RI�
&RPPHUFH�LQ�'HFHPEHU�������+LVWRULFDOO\��OXPEHU�LPSRUWV�IURP�&DQDGD�KDYH�DFFRXQWHG�IRU�RQH-WKLUG�RI�ZRRG�VXSSOLHV�
LQ�WKH�8�6���$V�H[SHFWHG��&DQDGD�UHVSRQGHG�E\�UHGXFLQJ�H[SRUWV�WR�WKH�8�6���,QVHFW�GLVHDVH�RXWEUHDNV��H�J��VRXWKHUQ�SLQH�
EHHWOH��DQG�QDWXUDO�GLVDVWHUV��H�J��KXUULFDQHV��GURXJKW��ZLOGILUH��HWF���FDQ�DOVR�WLJKWHQ�ZRRG�VXSSO\��:KLOH�KXUULFDQHV�FDQ�
LQFUHDVH�OXPEHU�GHPDQG��WKH\�FDQ�DOVR�GHYDVWDWH�VWDQGLQJ�WLPEHU�UHVRXUFHV��+XUULFDQH�,UPD�FDXVHG�ORVVHV�WR�)ORULGD¶V�
IRUHVW�UHVRXUFHV�YDOXHG�DW������PLOOLRQ��,Q�7H[DV��+XUULFDQH�,NH��������LPSDFWHG�����PLOOLRQ�FXELF�IHHW�RI�FRPPHUFLDO�
WLPEHU�DFURVV���������DFUHV� 

5REXVW�OXPEHU�PDUNHWV�DOVR�FRQWULEXWH�WR�KLJKHU�SULFHV��7KH�LQWHUQDWLRQDO�OXPEHU�WUDGH�KDV�LQFUHDVHG�VLQFH�WKH������
UHFHVVLRQ�GXH�LQ�ODUJH�SDUW�WR�WKH�VWURQJ�ZRRG�GHPDQG�LQ�WKH�PDMRU�PDUNHWV�RI�1RUWKHUQ�(XURSH��&KLQD��DQG�-DSDQ��$�
UHFHQW�SXEOLFDWLRQ�UHSRUWHG�����PLOOLRQ�FXELF�PHWHUV�RI�VRIWZRRG�OXPEHU�ZHUH�VKLSSHG�IURP�&DQDGD��5XVVLD��DQG�
)LQODQG�WR�&KLQD�DQG�WKH�8QLWHG�.LQJGRP��PDUNLQJ�D����SHUFHQW�LQFUHDVH�VLQFH�������5HVSRQGLQJ�WR�WKHVH�KLJKHU�SULFHV��
WRWDO�8�6��OXPEHU�SURGXFWLRQ�UHDFKHG������ELOOLRQ�ERDUG�IHHW�LQ�0DUFK��WKH�KLJKHVW�OHYHO�LQ����\HDUV�� 

/DQGRZQHUV�PD\�ZRQGHU�ZK\�LW�DSSHDUV�WKDW�VWXPSDJH��SULFH�IRU�VWDQGLQJ�WLPEHU��LV�QRW�NHHSLQJ�SDFH�ZLWK�VXUJLQJ�
OXPEHU�SULFHV��,Q�IDFW��ORJ�SULFHV�LQ�(DVW�7H[DV�DQG�DFURVV�WKH�6RXWK�KDYH�EHHQ�PXFK�VORZHU�WR�UHVSRQG�WR�LPSURYHG�
HFRQRPLF�FRQGLWLRQV���6LQFH�������VRIWZRRG�OXPEHU�SULFHV�KDYH�LQFUHDVHG�E\���SHUFHQW��ZKLOH�SLQH�VWXPSDJH�SULFHV�KDYH�
RQO\�LQFUHDVHG�E\���SHUFHQW���,Q�UHDOLW\��WKHUH�LV�RQO\�D�ORRVH�DVVRFLDWLRQ�EHWZHHQ�OXPEHU�DQG�ORJ�SULFHV��ZKLFK�ZLOO�EH�
H[SORUHG�LQ�PRUH�GHWDLO�LQ�D�IXWXUH�DUWLFOH��� 
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'LU������%HWW\�=LPPHUPDQ� 
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'LU������(OL]DEHWK�3DUNHU��SDVW�3UHVLGHQW� 
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&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\� 
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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 
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&ROPHVQHLO������6(� ������� ������������� ��������� ��
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�)UHG   ��������������������������������������� �������������������������������������������������
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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� 


