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7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�0HHWLQJ—6HSWHPEHU��� 
 

<RX�DUH�LQYLWHG�WR�DWWHQG�DQ�LQIRUPDWLYH�ZRUNVKRS�RQ�6DWXUGD\��6HSWHPEHU�����
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)$���/HJLVODWLYH�8SGDWH��/REOROO\�6HHGOLQJ�
,PSURYHPHQWV��$QJHOLQD�)RUHVW�3URGXFWV�8SGDWH��/DQG�9DOXHV�LQ�(DVW�7H[DV��
:DWHU�4XDOLW\��+HDOWK\�7UHHV���+HDOWK\�/LYHV��DQG�&RVW�6KDUH�3URJUDPV� 
 

7KHUH�LV�QR�FKDUJH�IRU�DWWHQGLQJ�WKLV�PHHWLQJ��/XQFK�LV�SURYLGHG�IUHH�RI�FKDUJH�
WKDQNV�WR�WKH�6),60�,PSOHPHQWDWLRQ�&RPPLWWHH��7)$�� 
� 
7R�KHOS�XV�SODQ�IRU�VSDFH�DFFRPPRGDWLRQV�DQG�IRRG��ZH�DVN�WKDW�\RX�5693�E\�
FDOOLQJ�WKH�7H[DV�$	0�)RUHVW�6HUYLFH�RIILFH�LQ�.RXQW]H�����������-������ 
 

5HJLVWUDWLRQ�EHJLQV�DW������D�P���ZLWK�UHIUHVKPHQWV�SURYLGHG��6SHDNHUV�ZLOO�VWDUW�DW�
�����$0�DQG�FRQFOXGH�DW������30��7KH�ORFDWLRQ�LV�:RRGYLOOH�8QLWHG�0HWKRGLVW�
&KXUFK�:HVOH\�&HQWHU������:��%OXII�6W���:RRGYLOOH��7;�� 
 

&(8V�ZLOO�EH�RIIHUHG�IRU�3UR�/RJJHUV�DQG�6$)�&HUWLILHG�)RUHVWHUV�� 
� 
6LQFHUHO\�� 
7H[DV�$	0�)RUHVW�6HUYLFH� 
7H[DV�)RUHVWU\�$VVRFLDWLRQ� 
7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�� 

&$/(1'$5 
 

6HSWHPEHU�����������6DWXUGD\—7&)/2$�)DOO�*HQHUDO�0HHWLQJ�������$0��
:RRGYLOOH�8QLWHG�0HWKRGLVW�&KXUFK�:HVOH\�&HQWHU������:��%OXII�6W���:RRGYLOOH��
7;��7KLV�ZLOO�EH�D�RQH-GD\�6XVWDLQDEOH�)RUHVWU\�,QLWLDWLYH��6),��SURJUDP�WR�SURWHFW�
\RXU�UHVRXUFHV�DQG�DGYDQFH�\RXU�REMHFWLYHV��VSRQVRUHG�E\�7H[DV�$	0�)RUHVW�
6HUYLFH��7H[DV�)RUHVWU\�$VVRFLDWLRQ��DQG�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�
$VVRFLDWLRQ� 
 

6HSWHPEHU���-2FWREHU���—6WDWH�)DLU�RI�7H[DV��7)$�ZLOO�KDYH�D�ERRWK�LQ�WKH�*2�
7(;$1�3DYLOLRQ� 
 

2FWREHU���-��������—7H[DV�)RUHVWU\�$VVRFLDWLRQ��7)$��$QQXDO�0HHWLQJ��7KH�
)UHGRQLD�+RWHO�LQ�1DFRJGRFKHV��7H[DV��2QOLQH�UHJLVWUDWLRQ�LV�DYDLODEOH�DW�
WH[DVIRUHVWU\�RUJ� 
� 
-DQXDU\������������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ�������$0��
ORFDWLRQ�WR�EH�DQQRXQFHG�ODWHU���7KLV�LV�D�SODQQLQJ�PHHWLQJ��$VVRFLDWLRQ�PHPEHUV�
DUH�ZHOFRPH�WR�DWWHQG� 
 

 
,QVLGH�WKLV�,VVXH� 

 

9LVLW�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUHVW�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� 

3UHVLGHQW¶V�&RUQHU 
 

2XU�QH[W�³JHW�WRJHWKHU´�
ZLOO�EH�D�OLWWOH�QRQ-
VWDQGDUG�LQ�WKDW�RXU�
DJHQGD�LV�ORQJHU�WKDQ�
XVXDO��PRUH�SUHVHQWHUV���
ZLOO�VWDUW�HDUOLHU���������
ZLOO�LQFOXGH�D�JRXUPHW�
FDWHUHG�OXQFK��3DSHU�
3ODWH�&DWHULQJ���DQG�WDNHV�
SODFH�DW�D�QHZ�YHQXH��IRU�
XV��-�WKH�:RRGYLOOH�
8QLWHG�0HWKRGLVW�&KXUFK��
:KDW�LV�WKH�UHDVRQ"�7KH�
6XVWDLQDEOH�)RUHVWU\�
,QLWLDWLYH��6),��
,PSOHPHQWDWLRQ�
&RPPLWWHH�RI�WKH�7H[DV�
)RUHVWU\�$VVRFLDWLRQ�LV�
VSRQVRULQJ�D�7\OHU�&RXQW\�
IRUHVW�ODQGRZQHU�HYHQW�
DQG�FKRVH�XV��7\OHU�
&RXQW\��DV�FR-KRVWV��ZLWK�
7H[DV�$	0�)RUHVW�
6HUYLFH�SODQQLQJ�DQG�
IDFLOLWDWLQJ�WKH�PHHWLQJ��
7H[DV�$	0�)RUHVW�
6HUYLFH�ELRORJLVW��0UV��
'RQQD�:RUN��KDV�
RUJDQL]HG�WKH�³EHVW�RI�WKH�
EHVW´�LQ�IRUHVWU\�WRSLFV��
+LVWRULFDOO\�WKLV�HYHQW�LV�
ZHOO�DWWHQGHG��VR�SOHDVH�
5693�DQG�MRLQ�XV� 
 

&RO��(GGLH�%R[[��86$)��UHW� 
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� +RZ�WKH�6XUJH�LQ�/XPEHU�3ULFHV�LV�$IIHFWLQJ�/DQGRZQHUV—7H[DV�$	0�)RUHVW�6HUYLFH���(GLWRU¶V�
QRWH��DUWLFOH�ZDV�VKRUWHQHG�WR�ILW�DYDLODEOH�VSDFH� 
 

&ROODJH�6WDWLRQ��7H[DV — /RFNGRZQV�IURP�WKH�SDQGHPLF�KDYH�OHG�WR�VRPH�XQH[SHFWHG�HFRQRPLF�FRQVHTXHQFHV��RQH�RI�
ZKLFK�KDV�EHHQ�D�VXUJH�LQ�OXPEHU�SULFHV��6DZPLOOV�VKXW�GRZQ�DW�WKH�RQVHW�RI�WKH�SDQGHPLF��ZKLOH�$PHULFDQV�DFURVV�WKH�
FRXQWU\�–�IRUFHG�WR�ZRUN�IURP�KRPH�–�IRXQG�WKH�WLPH�DQG�HQHUJ\�WR�UHPRGHO��UHQRYDWH�DQG��LQ�PDQ\�FDVHV��UHORFDWH��7KH�
UHVXOW�KDV�EHHQ�D�FDVH�VWXG\�LQ�IRUHVW�HFRQRPLFV��'HPDQG�IRU�OXPEHU�ZHQW�XS��EXW�VXSSO\�ZHQW�GRZQ��FRQVHTXHQWO\��
FRVWV�KDYH�VN\URFNHWHG�RYHU������� 
 
,Q�D�VLPSOHU�ZRUOG��WKLV�ZRXOG�PHDQ�WKDW�HYHU\GD\�ODQGRZQHUV�ZKR�JURZ�DQG�KDUYHVW�WLPEHU�RQ�WKHLU�SURSHUW\�KDYH�
EHFRPH�WKH�EHQHILFLDULHV�RI�DQ�XQH[SHFWHG�ERRQ��%XW��DV�LW�WXUQV�RXW��WLPEHU�SULFHV��L�H��WKH�SULFH�RI�IHOOHG�WUHHV�VROG�WR�
VDZPLOOV�DV�ORJV��KDYHQ¶W�FKDQJHG�DW�DOO�� 
 
³7KH�VWUXJJOHV�WKDW�ODQGRZQHUV�KDG�LQ������ZHQW�LQWR�������DQG�DUH�QRZ�JRLQJ�LQWR������´�VDLG�-RUGDQ�+HUULQ��DQ�(DVW�
7H[DV�IRUHVWHU�IRU�7H[DV�$	0�)RUHVW�6HUYLFH��³5HDOO\��OLIH�IRU�\RXU�WLPEHU�SURGXFHU�KDVQ¶W�FKDQJHG�PXFK��,W¶V�MXVW�EHHQ�
SUHWW\�VWHDG\� 
 
´:KLOH�VWHDG\�PLJKW�VHHP�OLNH�D�EOHVVLQJ�LQ�WKH�ZDNH�RI�D�JOREDO�SDQGHPLF��WLPEHU�SULFHV�LQ�7H[DV�KDYH�EHHQ�WKH�VDPH�
IRU�DOPRVW�WZR�GHFDGHV��$QG�WKDW¶V�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�LQIODWLRQ�DQG�RWKHU�DGMXVWHG�FRVWV��6DZWLPEHU�SULFHV�
SOXPPHWHG�LQ������IURP�WKH�KRXVLQJ�PDUNHW�FUDVK��DQG�WKH\¶YH�IODWOLQHG�QDWLRQDOO\�DW�DERXW�����D�WRQ�HYHU�VLQFH��,Q�
7H[DV��WKDW�SULFH�KDV�FUHSW�XS�WR�DQ�DYHUDJH�RI�DOPRVW�����D�WRQ�–�DSSUR[LPDWHO\�WKH�VDPH�SULFH�IRU�WLPEHU�LQ������
DFFRUGLQJ�WR�D UHSRUW�E\�7H[DV�$	0�)RUHVW�6HUYLFH����(GLWRU¶V�QRWH�������SLQH�SULFHV�ZHUH�OHVV�WKDQ�KDOI������SLQH�SULFHV�� 
 
7KH�&DXVH�RI�WKH�'LVSDULW\� 
7KLV�GLYHUJHQFH�EHWZHHQ�WKH�FRVW�RI�WLPEHU�DQG�WKH�FRVW�RI�OXPEHU�LV�FRXQWHU-LQWXLWLYH��WR�VD\�WKH�OHDVW��EXW�WKH�UHDOLW\�LV�
WKDW�ERWK�DUH�SDUW�RI�LQFUHGLEO\�FRPSOH[��DQG�VXUSULVLQJO\�GLIIHUHQW��PDUNHWV��&RQVXPHUV�VHW�WKH�SULFH�RI�OXPEHU�EDVHG�RQ�
WKH�GHPDQG�IRU�SURFHVVHG�ZRRG�DQG�VLQJOH-IDPLO\�KRPHV��ZKLOH�VDZPLOOV�VHW�WKH�SULFH�RI�VDZWLPEHU�EDVHG�RQ�ZKDW�
ODQGRZQHUV�DUH�ZLOOLQJ�WR�JHW�SDLG�� 
 
7KH�SUREOHP�IRU�IRUHVW�ODQGRZQHUV�LV�WKH�DEXQGDQFH�RI�UHDG\-WR-KDUYHVW�WLPEHU��0DWXUH�WUHHV�EHLQJ�KDUYHVWHG�LQ�(DVW�
7H[DV�WRGD\�DUH�OLNHO\�EHWZHHQ����DQG����\HDUV�ROG��7KLUW\-ILYH�\HDUV�DJR��WKH�8�6��ZDV�LQ�WKH�PLGGOH�RI�D�JRYHUQPHQW�
VXEVLGL]HG�WUHH-SODQWLQJ�LQLWLDWLYH������� 
 
7KH�VXUSOXV�RI�KDUYHVWDEOH�WUHHV�LV�MXVW�RQH�RI�PDQ\�IDFWRUV�FRQWULEXWLQJ�WR�WKH�IODWOLQH�LQ�WLPEHU�SULFHV��DFFRUGLQJ�WR�5RE�
+XJKHV��WKH�([HFXWLYH�'LUHFWRU�RI�WKH�7H[DV�)RUHVWU\�$VVRFLDWLRQ��³/DQGRZQHUV�KDYH�EHHQ�VWUXJJOLQJ�WR�JHW�WKHLU�WLPEHU�
KDUYHVWHG�IRU�D�ZKLOH�´�VDLG�+XJKHV��³7KH�PLOOV�DUH�SURGXFLQJ�PRUH�ZRRG�WKDQ�WKH\�KDYH�EHIRUH��EXW�LW¶V�VWLOO�QRW�WR�WKH�
FDSDFLW\�RI�KRZ�PXFK�WLPEHU�LV�EHLQJ�JURZQ�LQ�WKHLU�DUHDV� 
� 
´$�SDUW�RI�WKLV�GLYHUJHQFH�EHJDQ�ZLWK�WKH�KRXVLQJ�FULVLV�RI�������6DZPLOOV�DFURVV�WKH�VRXWK�KDG�DOUHDG\�EHHQ�
FRQVROLGDWLQJ�LQWR�IHZHU��PRUH�HIILFLHQW�ORFDWLRQV�–�EXW�ZLWK�WKH�VXGGHQ�SLWIDOO�LQ�GHPDQG��WKH�QXPEHU�RI�VDZPLOOV�ZHUH�
SUDFWLFDOO\�FXW�LQ�KDOI��,Q�������7H[DV�KDG�D�WRWDO�RI�����DFWLYH�VDZPLOOV�DFURVV�WKH�VWDWH��7RGD\��7H[DV�KDV�DERXW���� 
 
$�VLPSOH�VROXWLRQ�WR�WKLV�GLVSDULW\�ZRXOG�EH�WR�LQFUHDVH�SURGXFWLRQ�FDSDFLW\�DW�FXUUHQW�VDZPLOOV��DQG�WR�LQFUHDVH�WKH�
QXPEHU�RI�VDZPLOOV�DFURVV�7H[DV�DQG�WKH�VRXWK��+RZHYHU��WKH�UHDOL]DWLRQ�RI�WKDW�VROXWLRQ�LVQ¶W�VR�VWUDLJKWIRUZDUG��
6DZPLOOV�WRGD\�DUH�WHFKQLFDO�WLWDQV�RI�LQGXVWU\�WKDW�FDQ�WDNH�XS�WR�ILYH�\HDUV�WR�EXLOG��2QH�PLOO�UHFHQWO\�FRQVWUXFWHG�LQ�
/XINLQ��7H[DV��LV�HVWLPDWHG�WR�KDYH�FRVW������PLOOLRQ������� 
 
+RZ�,W¶V�$IIHFWLQJ�/DQGRZQHUV� 
7KH�UHVXOW�LV�D�EX\HU¶V�PDUNHW��/DQGRZQHUV�DUH�FRPSHWLQJ�ZLWK�HDFK�RWKHU�QRW�RQO\�WR�VHOO�WKHLU�WLPEHU�IRU�D�UHDVRQDEOH�
SULFH��EXW�WR�KDYH�WKHLU�WLPEHU�KDUYHVWHG�LQ�WKH�ILUVW�SODFH�� 
 
,QYHVWPHQW�DQG�LQGXVWULDO�SURSHUWLHV�FRQWURO�DURXQG�����RI�ZRUNLQJ�IRUHVWODQG�LQ�(DVW�7H[DV��%XW�EHFDXVH�WKH\�VHW�D�
UHYHQXH�WDUJHW�IRU�WKH�\HDU��PDQ\�RI�WKHP�ZLOO�FRQWLQXH�WR�KDUYHVW�WKURXJK�ORZHU�WLPEHU�SULFHV�LQ�RUGHU�WR�UHDFK�WKRVH�
WDUJHWV��6LQFH�WKH\�KDYH�VXFK�ODUJH�YROXPHV�RI�WLPEHU��VPDOOHU�ODQGRZQHUV�DUH�OHIW�PHUHO\�WR�VXSSOHPHQW�ZKDW�WKH�
LQGXVWU\�JLDQWV�SXW�LQ�� 
 
³7KHUH�DUH�D�ORW�RI�SULYDWH�ODQGRZQHUV��HVSHFLDOO\�RQ�RXU�ZHVWHUQ�IULQJH�DQG�LQ�1RUWKHDVW�7H[DV��WKDW�DUH�VWUXJJOLQJ�WR�
ILQG�D�PDUNHW�IRU�WKHLU�ZRRG�´�VDLG�+XJKHV��/DQGRZQHUV�ZLWKRXW�D�PDUNHW�IRU�WKHLU�ZRRG��RU�ODQGRZQHUV�ZKR�GRQ¶W�ZDQW�
WR�DFFHSW�WKH�ORZ�SD\PHQWV�IRU�WKHLU�WLPEHU��DUH�OHIW�ZLWK�YHU\�IHZ�RSWLRQV�–�DQG�PRVW�RI�WKRVH�DUHQ¶W�SURPLVLQJ�� 

�FRQWLQXHG�RQ�QH[W�SDJH� 
 



 
 

 
 
 

 Page 3 

 �6XUJH�LQ�/XPEHU�3ULFHV—FRQWLQXHG�IURP�SDJH��� 
2SWLRQV�IRU�6PDOO�7LPEHUODQG�2ZQHUV� 
$�VLPSOH�DQG�REYLRXV�DOWHUQDWLYH�IRU�ODQGRZQHUV�LV�WR�ZDLW��7UHHV�ZLOO�FRQWLQXH�WR�JURZ��DQG�WKH�ODUJHU�WKH�WLPEHU��WKH�
PRUH�LW�VKRXOG�WKHRUHWLFDOO\�EH�ZRUWK�–�ZKLFK�LV�H[DFWO\�ZKDW�PDQ\�ODQGRZQHUV�DUH�FRXQWLQJ�RQ��+RZHYHU��WKDW¶V�QRW�
TXLWH�KRZ�LW�ZRUNV�LQ�PRGHUQ�WLPEHU�LQGXVWU\�� 
 
³6DZPLOOV�DUH�EXLOW�IRU�D�FHUWDLQ�VL]H�ORJ��QRZ�´�H[SODLQHG�+XJKHV��³2QFH�\RX�JURZ�LW�RXW�RI�WKDW�VL]H��WKHUH�DUH�IHZHU�
PLOOV�WKDW�ZLOO�WDNH�WKRVH�ORJV��6R�LW�NLQG�RI�H[DFHUEDWHV�\RXU�LVVXHV��EHFDXVH�\RX�DFWXDOO\�OLPLW�\RXU�PDUNHW�WKH�ROGHU�DQG�
ELJJHU�\RXU�WUHHV�JHW�´� 
 
+XJKHV�LVQ¶W�MXVW�VSHFXODWLQJ��7KLV�FDWFK-���KDV�SOD\HG�RXW�IRU�VPDOO�WLPEHUODQG�RZQHUV�EHIRUH��$IWHU�WKH�KRXVLQJ�PDUNHW�
FUDVK�RI�������WLPEHU�SULFHV�SOXPPHWHG��DQG�PDQ\�ODQGRZQHUV�ZKR�ZRXOG¶YH�VROG�WKHLU�WLPEHU�GHOD\HG�KDUYHVW��7KH�
UHVXOW�ZDV�D�VXUSOXV�RI�ELJJHU�WUHHV�RQ�WKH�PDUNHW��ZKLFK�FDXVHG�WKH�SULFH�RI WKRVH WUHHV�WR�GURS��IXUWKHULQJ�WKH�F\FOH�RI�
WKH�VWXQWHG�WLPEHU�PDUNHW�� 
 
6RPH�ODQGRZQHUV�GR�KDYH�DQRWKHU�RSWLRQ��WKRXJK�–�WR�VXSSOHPHQW�WKHLU�KDUYHVWV�E\�GHOD\LQJ�WKHP�WKURXJK FDUERQ�
PDUNHWV��&DUERQ�FUHGLWV�DUH�ERXJKW�E\�FRPSDQLHV�RU�JRYHUQPHQWV�WR�RIIVHW�JUHHQKRXVH�JDV�HPLVVLRQV��7\SLFDOO\��RQH�
FDUERQ�FUHGLW�LV�LVVXHG�IRU�RQH�PHWULF�WRQ�RI�&2��–�DERXW�WKH�VDPH�DPRXQW�RI�&2��WKDW�RQH�WUHH�ZLOO�DEVRUE�LQ����\HDUV�� 
7KH�FDWFK��KRZHYHU��LV�WKDW�WKRVH�FUHGLWV�FDQ�RQO\�EH�LVVXHG�WR�WLPEHUODQG�RZQHUV�LI�WKHLU�WUHHV�ZRXOGQ¶W�RWKHUZLVH�EH�
WKHUH�–�L�H��LI�WKH�IRUHVW�LV�DW�ULVN�RI�EHLQJ�KDUYHVWHG��7KHQ�WKHUH¶V�WKH�LVVXH�RI�FDUERQ�FUHGLW�FRQWUDFWV��ZKLFK�FDQ�UHVWULFW�
ODQGRZQHUV�IURP�KDUYHVWLQJ�WKHLU�WLPEHU�IRU�GHFDGHV��&RQWDFW�D�FRQVXOWLQJ�IRUHVWHU�RU�7H[DV�$	0�)RUHVW�6HUYLFH�DERXW�
SDUWLFLSDWLQJ�LQ�FDUERQ�PDUNHWV� 
 
7KH�WKLUG�RSWLRQ�LV�IRU�ODQGRZQHUV�WR�WU\�DQG�KDUYHVW�WKHLU�WLPEHU�QRZ��)RU�WKRVH�ZLWK�ODUJH�WUDFWV�RI�ODQG�DQG�VWDJJHUHG�
KDUYHVWLQJ�SHULRGV��WKLV�PD\�EH�WKH�EHVW�RSWLRQ��%XW�IRU�VPDOO�ODQGRZQHUV�ZKR�PLJKW�RQO\�KDUYHVW�RQFH�LQ�WKHLU�OLIHWLPH��
LW¶V�D�KDUG�GHFLVLRQ�WR�MXVWLI\—HVSHFLDOO\�ZKHQ�WKH\¶UH�VWUXJJOLQJ�WR�VHOO�WKHLU�WLPEHU�DW�DOO��� 
 
/RRNLQJ�WR�WKH�)XWXUH� 
7KHUH�LV�VRPH�KRSH��WKRXJK��6DZPLOOV�DFURVV�WKH�VRXWK�DUH�H[SDQGLQJ�WKHLU�FDSDFLW\�WR�PDWFK�WKH�ULVLQJ�GHPDQG��DQG�
WKHUH�KDYH�EHHQ�VHYHUDO�DQQRXQFHPHQWV�RI�QHZ�PLOOV�WR�EH�EXLOW��$V�WKHVH�QHZ�PLOOV�EHFRPH�ODUJHU�DQG�PRUH�HIILFLHQW��
WKH\�PLJKW�PDWFK�WKH�GHPDQG�IRU�OXPEHU�DFURVV�WKH�FRXQWU\�–�EXW�LW¶V�JRLQJ�WR�WDNH�WLPH�� 
 
(YHQ�WKHQ�ZLWK�WKHVH�H[SDQVLRQV��WKHUH�VWLOO�PLJKW�QRW�EH�HQRXJK�SURGXFWLRQ�WR�FRUUHFW�WKH�SULFH�RI�WLPEHU��7KH�VXUSOXV�RI�
KDUYHVWDEOH�WUHHV�KDV�H[LVWHG�IRU�GHFDGHV�QRZ��DQG�GHPDQG�LVQ¶W�OLNHO\�WR�FOLPE�KLJK�HQRXJK�WR�PDWFK�WKDW�VXUSOXV��5RE�
+XJKHV��KRZHYHU��LV�VWD\LQJ�RSWLPLVWLF� 
 
´�,�WKLQN�WKHUH�LV�D�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO�´�VDLG�+XJKHV��³,WV�FDOOHG�µ&RPPHUFLDO�0DVV�7LPEHU�¶´� 
 
0DVV�WLPEHU�LV�WKH�XVH�RI�HQJLQHHUHG�ZRRG�SURGXFWV�DV�WKH�SULPDU\�IUDPH�DQG�VWUXFWXUH�IRU�WDOO��FRPPHUFLDO-VW\OH�
EXLOGLQJV��2QH�FDWHJRU\�RI�PDVV�WLPEHU��FURVV-ODPLQDWHG�WLPEHU��&/7���LV�VR�SURPLVLQJ�WKDW�LW�LV�ERDVWHG�WR�EH�DV�VWURQJ�
DV�VWHHO��EXW�OLJKWHU��PRUH�UHVLVWDQW�WR�ILUH��HDVLHU�WR�LQVWDOO��DQG�FDUERQ-QHXWUDO��&HPHQW�DORQH�FRQWULEXWHV�XS�WR����RI�
WRWDO�JUHHQKRXVH�JDV�HPLVVLRQV�ZRUOGZLGH��DFFRUGLQJ�WR�WKLQN�WDQN &KDWKDP�+RXVH��6WHHO�SURGXFWLRQ��PHDQZKLOH��
UHTXLUHV�WKH�EXUQLQJ�RI�FRDO�� 
� 
6HYHUDO�EXLOGLQJV�LQ�7H[DV�KDYH�UHFHQWO\�EHHQ�FRQVWUXFWHG�RXW�RI�PDVV�WLPEHU��LQFOXGLQJ 7KH�6RWR LQ�6DQ�$QWRQLR� +RWHO�
0DJGDOHQD LQ�$XVWLQ��DQG�D�FODVVURRP�EXLOGLQJ�DW 6DQ�-DFLQWR�&ROOHJH –�ZKLFK�ZLOO�EH�WKH�ODUJHVW�PDVV�WLPEHU�
LQVWUXFWLRQDO�EXLOGLQJ�LQ�WKH�QDWLRQ��7KH�ODUJHVW�PDVV�WLPEHU�EXLOGLQJ�LQ�WKH�ZRUOG� 0M¡VWnUQHW LQ�1RUZD\��LV����VWRULHV�
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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� 


