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7&)/2$�6SULQJ�*HQHUDO�0HHWLQJ�6XPPDU\ 
7KH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ��7&)/2$��PHW�IRU�WKH�VSULQJ�
JHQHUDO�PHHWLQJ�RQ�6DWXUGD\��0DUFK�����������LQ�:RRGYLOOH��ZLWK����PHPEHUV�
DQG�JXHVWV�LQ�DWWHQGDQFH��3UHVHQWDWLRQV�ZHUH�PDGH�E\�6WDWH�5HSUHVHQWDWLYH�7UHQW�
$VKE\��NH\QRWH�VSHDNHU���7\OHU�&RXQW\�&KLHI�$SSUDLVHU�'DYLG�/XWKHU��DQG�-HII�
3DUNHU�RI�3DUNHU�)RUHVWU\�&RQVXOWDQWV� 
� 
.H\QRWH�DGGUHVV—�'XH�WR�UHGLVWULFWLQJ��5HS��$VKE\�LV�QRZ�UXQQLQJ�IRU�
UHHOHFWLRQ�IURP�WKH�QHZ�'LVWULFW���ZKLFK�LQFOXGHV�7\OHU�&RXQW\���5HS��$VKE\�
VWDWHG�WKDW�ZLWK�HDFK�FHQVXV�WKH�SRSXODWLRQ�VKLIWV�HYHQ�PRUH�WR�WKH�FLWLHV�DQG�WKDW�
WKH�QXPEHU�RI�UHSUHVHQWDWLYHV�IURP�UXUDO�DUHDV�RI�WKH�VWDWH�GHFUHDVHV���$V�WKHLU�
QXPEHUV�GHFUHDVH��KH�DQG�RWKHU�UHSUHVHQWDWLYHV�IURP�UXUDO�DUHDV�PXVW�ZRUN�KDUGHU�
WR�HQVXUH�WKDW�RXU�LQWHUHVWV�DUH�DGGUHVVHG� 
� 
2I�SDUWLFXODU�LQWHUHVW�IRU�IRUHVW�ODQGRZQHUV��5HS��$VKE\�ZDV�RQH�RI�WKH�DXWKRUV�RI�
OHJLVODWLRQ�ZKLFK�OLPLWV�WKH�OLDELOLW\�DQG�VDQFWLRQV�IRU�SUHVFULEHG�EXUQV���)ULYRORXV�
ODZVXLWV�ZHUH�EHLQJ�ILOHG�IRU�XQUHODWHG�DFFLGHQWV�ZLWKLQ�D�WHQ-WR-ILIWHHQ-PLOH�UDQJH�
RI�D�EXUQ���7KH�QHZ�ODZ�UHGXFHV�WKH�DUHD�WR�����IHHW� 
��� 
0RUH�WUDQVSDUHQF\�ZLWK�HPLQHQW�GRPDLQ�LV�QRZ�ODZ���/RZ-EDOO�RIIHUV�DUH�QRW�
DOORZHG��DQG�GDPDJHV�LQFXUUHG�RQ�RWKHU�SURSHUW\�EHFDXVH�RI�HPLQHQW�GRPDLQ�PXVW�
EH�FRQVLGHUHG���7KH�FRQGHPQLQJ�HQWLW\�PXVW�FRQYH\�HDVHPHQW�WHUPV�DW�WKH�ILUVW�
PHHWLQJ���7KH�/DQGRZQHU�%LOO�RI�5LJKWV�LV�H[SDQGHG�WR�LQFOXGH�WKH�ULJKW�WR�ILOH�D�
FRPSODLQW�DJDLQVW�D�UHJLVWHUHG�HDVHPHQW�RU�ULJKW-RI-ZD\�DJHQW���5HS��$VKE\�
HQFRXUDJHV�ODQGRZQHUV�WR�FRQWDFW�KLV�RIILFH�ZLWK�DQ\�LVVXHV�WKH\�PD\�HQFRXQWHU�
ZLWK�HPLQHQW�GRPDLQ�DV�WKHUH�LV�PRUH�WKDW�PD\�QHHG�WR�EH�GRQH� 
 

/DZVXLWV�DJDLQVW�WUXFN�GULYHUV�DQG�WUXFNLQJ�FRPSDQLHV�DUH�IUHTXHQWO\�ILOHG�–�HYHQ� 
ZKHQ�WKH�WUXFN�GULYHU�LV�FOHDUO\�QRW�DW�IDXOW��/HJLVODWLRQ�LV�EHLQJ�FRQVLGHUHG�WR�
³7U\�WR�EULQJ�VDQLW\�WR�WKHVH�ODZVXLWV�´�� 
 

5HS��$VKE\�VWDWHG�WKDW�ZH�ZLOO�VHH�SURJUHVV�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�EURDGEDQG� 
�FRQWLQXHG�RQ�QH[W�SDJH� 

 

&$/(1'$5 
 

 

6HSWHPEHU�����������6DWXUGD\—7&)/2$�)DOO�*HQHUDO�0HHWLQJ�������$0��LQ�
WKH�+HULWDJH�9LOODJH�)LEHU�$UWV�%XLOGLQJ��+Z\�����:��:RRGYLOOH��7;��3URJUDP�
GHWDLOV�ZLOO�EH�DQQRXQFHG�LQ�RXU�IDOO�QHZVOHWWHU�DQG�ZHEVLWH��WFIRUHVW�RUJ� 
 

2FWREHU���-��������—7H[DV�)RUHVWU\�$VVRFLDWLRQ��7)$��$QQXDO�&RQIHUHQFH��
&ROOHJH�6WDWLRQ��7H[DV��)RU�PRUH�LQIRUPDWLRQ�DQG�WR�UHJLVWHU�JR�WR�
WH[DVIRUHVWU\�RUJ� 
 

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

 
,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� 

 

6FKRODUVKLS����� 
 

,W�LV�ZLWK�UHJUHWV�WKDW�
7&)/2$�LV�QRW�DZDUGLQJ�
D�VFKRODUVKLS�IRU�
����� �7KH�6FKRODUVKLS�
&RPPLWWHH�QRWLILHG�WKH�
%RDUG�RI�'LUHFWRUV�WKDW�
RQO\�RQH�DSSOLFDWLRQ�ZDV�
UHFHLYHG��DQG�WKH�
DSSOLFDQW¶V�PDMRU�ZDV�QRW�
IRUHVWU\�UHODWHG� 
 
6FKRODUVKLS�DSSOLFDWLRQV�
ZHUH�PDLOHG�WR�DOO�
7&)/2$�PHPEHUV��DQG�
WKH�6FKRODUVKLS�
&RPPLWWHH�FRQWDFWHG�
7\OHU�&RXQW\�VFKRROV�DW�
WKH�VWDUW�RI�WKH�\HDU�DQG�
IROORZHG�XS�ODWHU��,Q�
SUHYLRXV�\HDUV�ZH�KDYH�
DOZD\V�UHFHLYHG�DURXQG����
�-��IRUHVWU\�UHODWHG�
DSSOLFDWLRQV� 
� 
7KH�%RDUG�RI�'LUHFWRUV�
ZLOO�ORRN�LQWR�H[SDQGLQJ�
RXU�RXWUHDFK�IRU�QH[W�\HDU�
WKDW�ZLOO�VWD\�ZLWKLQ�RXU�
DVVRFLDWLRQ�REMHFWLYHV� 
 

0DQ\�WKDQNV�WR�7UXGL�
%R[[�IRU�FKDLULQJ�WKH�
6FKRODUVKLS�&RPPLWWHH��� 
� 
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� �FRQWLQXHG�IURP�SDJH��� 
ZLWKLQ�WKH�QH[W�ILYH�\HDUV���+H��DQ�DXWKRU�RI�OHJLVODWLRQ�WR�H[SDQG�EURDGEDQG�VHUYLFH�WR�XQGHUVHUYHG�DUHDV�LQ�
WKH�VWDWH��VWDWHG�WKDW�7H[DV�VKRXOG�UHFHLYH�VLJQLILFDQW�IHGHUDO�IXQGV�ZKLFK�KDYH�DOUHDG\�EHHQ�DSSURSULDWHG�IRU�
WKLV�SXUSRVH� 
 
7LPEHU�7D[�(YDOXDWLRQ—&KLHI�$SSUDLVHU�'DYLG�/XWKHU�GLVFXVVHG�VHYHUDO�WRSLFV�RI�LQWHUHVW�WR�IRUHVW�
ODQGRZQHUV���7H[DV�IRUHVW�ODQGRZQHUV�FDQ�DSSO\�IRU�7LPEHUODQG�9DOXDWLRQ�GHVLJQDWLRQ�ZKLFK�LPSDFWV�WKHLU�
SURSHUW\�WD[HV���0U��/XWKHU�H[SODLQHG�WKDW�WKH�VWDWH�WD[HV�WLPEHUODQG�EDVHG�RQ��³WKH�SRWHQWLDO�DYHUDJH�DQQXDO�
JURZWK�RI�D�W\SLFDO�WLPEHU�WUDFW��,W�GRHV�QRW�PDWWHU�ZKHUH�LQ�WKH�JURZWK�F\FOH�LQGLYLGXDO�WUDFWV�DUH��RWKHUZLVH��
ZH�ZRXOG�EH�YDOXLQJ�WKH�VWDQGLQJ�WLPEHU�DW�PDUNHW�YDOXH�ZKLFK�ZRXOG�REYLRXVO\�OHDG�WR�PXFK��PXFK��PRUH�LQ�
WD[HV��DOPRVW�DNLQ�WR�D�VHYHUDQFH�WD[�´��0U��/XWKHU�DGGHG�WKDW�UHFHQW�7H[DV�OHJLVODWLRQ�SURYLGHV�IRU�SLSHOLQH�
HDVHPHQWV�DQG�RWKHU�ULJKWV-RI-ZD\�ZLWKLQ�D�IRUHVWODQG�WR�EH�LQFOXGHG�LQ�WKH�WLPEHUODQG�GHVLJQDWLRQ�–�UDWKHU�
WKDQ�FDUYLQJ�LW�RXW�IRU�UHJXODU�SURSHUW\�WD[�UDWHV��� 
 

,W�LV�QHFHVVDU\�WR�UHDSSO\�IRU�D�WLPEHUODQG�YDOXDWLRQ�ZKHQ�RZQHUVKLS�RI�D�WUDFW�FKDQJHV��HYHQ�LI�WKH�SULRU�
RZQHUV�KDG�D�WLPEHUODQG�YDOXDWLRQ���:KHQ�DSSO\LQJ�IRU�WKH�LQLWLDO�WLPEHUODQG�YDOXDWLRQ��IRUHVWODQG�WKDW�GLG�QRW�
SUHYLRXVO\�KDYH�D�WLPEHUODQG�YDOXDWLRQ���D�KLVWRU\�RI�WLPEHU�PDQDJHPHQW�ZDV�UHTXLUHG�IRU���RI�WKH�SDVW���
\HDUV���+RZHYHU��'DYLG�KDV�LQWURGXFHG�D��-\HDU�PRUDWRULXP�ZKLFK�JLYHV�ODQGRZQHUV�WKH�FKDQFH�WR�SURYH�
WLPEHU�XVH�LQ�WKRVH�ILUVW�WZR�\HDUV���7KH�DSSOLFDWLRQ�IRU�VSHFLDO�DSSUDLVDO�DV�TXDOLILHG�WLPEHUODQG�LV�)RUP���-
�����$SSOLFDWLRQ�IRU��-G-���2SHQ-6SDFH��7LPEHUODQG�$SSUDLVDO��3')��� 
� 
7\OHU�&RXQW\�GRHV�QRW�UHTXLUH�D�7LPEHU�0DQDJHPHQW�3ODQ�ZLWK�VXEPLVVLRQ�RI�WKH��-G-��)RUP��H[FHSW�IRU�D�
IHZ�VLWXDWLRQV�VXFK�DV�WLPEHUODQG�ZLWKLQ�FLW\�OLPLWV���7KH�7H[DV�$�	�0�)RUHVW�6HUYLFH��7)6��ZLOO�GHYHORS�D�
PDQDJHPHQW�SODQ�IRU�IUHH�DV�WKH\�KDYH�WLPH�DYDLODEOH�WR�SUHSDUH�LW���&HUWLILHG�IRUHVWHUV�SURYLGH�PDQDJHPHQW�
SODQV�IRU�D�IHH� 
 

7KHUH�LV�D��-\HDU�UROOEDFN�SHQDOW\�DVVRFLDWHG�ZLWK�FRQYHUWLQJ�ODQG�ZLWK�D�WLPEHUODQG�YDOXDWLRQ�WR�DQRWKHU�
SXUSRVH��VXFK�D�UHVLGHQWLDO�GHYHORSPHQW��� 
 

,QFUHDVHG�SURSHUW\�YDOXHV�LQ�WKH�FRXQW\�ZLOO�HYHQWXDOO\�LPSDFW�SURSHUW\�WD[HV�DV�WKH�DSSUDLVDO�GLVWULFW�LV�
UHTXLUHG�WR�FRQGXFW�SHULRGLF�UHDSSUDLVDOV���7KHUH�DUH�D�IHZ�QHZ�SHWUROHXP�ZHOOV�LQ�WKH�FRXQW\�ZKLFK�DGG�
UHYHQXHV���0U��/XWKHU�H[SODLQHG��³:LWK�WKH�RLO�	�JDV�SURSHUWLHV��ZH�DUH�YDOXLQJ�D�SURMHFWLRQ�RI�WKH�RLO�DQG�JDV�
VWLOO�LQ�WKH�JURXQG�WKDW�LV�OLNHO\�WR�EH�SURGXFHG�DV�RI�-DQXDU\��VW�HDFK�\HDU��7KHVH�SURMHFWLRQV�DUH�EDVHG�RQ�
SHWUROHXP�HQJLQHHUV¶�VWXG\�RI�HDFK�ZHOO¶V�SURGXFWLRQ�KLVWRU\�DV�ZHOO�DV�KLVWRU\�LQ�WKH�DUHD��:H�DUH�QRW�WD[LQJ�
ZKDW�LV�SURGXFHG�EHFDXVH�LW�QR�ORQJHU�LV�SDUW�RI�WKH�UHDO�SURSHUW\��DQG�WKDW�ZRXOG�EH�D�VHYHUDQFH�WD[�OLNH�LQ�
/RXLVLDQD�´ 
 

0U��/XWKHU�VKDUHG�WKDW�KH�KDV�EHHQ�DVNHG�LI�WKH�FRXQW\�LV�UHFHLYLQJ�LQFUHDVHG�WD[�UHYHQXH�IURP�WKH�LQFUHDVHG�
OXPEHU�SULFHV���+H�FODULILHG�WKDW��³:LWK�WKH�SULFHV�RI�OXPEHU��ZH�GR�JHW�WR�YDOXH�WKH�LQYHQWRU\�RI�OXPEHU�DW�WKH�
VWRUH�WKDW�LV�RQVLWH�DV�RI�-DQXDU\��VW�HDFK�\HDU��6R��LQ�WKDW�VHQVH�ZH��WKH�JRYHUQPHQW��DUH�JHWWLQJ�VRPH�WD[�
UHYHQXH�IURP�WKH�LQFUHDVHG�SULFHV���,�UHDOL]H�WKDW�WKH�ODQGRZQHUV�DQG�ORJJHUV�DUH�QRW�JHWWLQJ�DQ\�RI�WKH�EHQHILW�
DW�WKHVH�ORZHVW�OHYHOV�RI�WUDGH��,W¶V�JRLQJ�LQWR�WKH�PLOOV�DW�WKH�VDPH�SULFHV�EXW�FRPLQJ�RXW�DV�³JROG´��,�JXHVV�LW¶V�
JRRG�IRU�WKH�IXWXUHV�DQG�VWRFN�PDUNHWV�´ 
 

0U��/XWKHU�SURYLGHG�FRSLHV�RI�WKH�0DQXDO�IRU�WKH�$SSUDLVDO�RI�7LPEHUODQG�ZKLFK�FDQ�EH�DFFHVVHG�DW�KWWSV���
FRPSWUROOHU�WH[DV�JRY�WD[HV�SURSHUW\-WD[�GRFV���-����SGI���,QLWLDWHG�LQ�������WKH�7LPEHUODQG�7D[�9DOXDWLRQ�
SURYLGHG�PXFK-QHHGHG�WD[�UHOLHI�IRU�7H[DV�IRUHVW�ODQGRZQHUV��WD[LQJ�WLPEHUODQG�RQ�XVH-YDOXH�RI�WUHHV�UDWKHU�
WKDQ�FXUUHQW�SURSHUW\�PDUNHW�YDOXHV���,Q�������VLJQLILFDQW�OHJLVODWLRQ�ZDV�SDVVHG�WR�SURYLGH�����GLVFRXQWV�IRU�
6WUHDPVLGH�0DQDJHPHQW�=RQHV��60=���$HVWKHWLF�0DQDJHPHQW�=RQHV��$0=���&ULWLFDO�:LOGOLIH�+DELWDW�=RQHV�
�&:+=��DQG�5HIRUHVWDWLRQ���7KH�0DQXDO�GHILQLQJ�WKH�WLPEHUODQG�YDOXDWLRQ�SURFHVV�ZDV�XSGDWHG�LQ�2FWREHU�
�����WR�LPSURYH�UHDGDELOLW\�DQG�WR�LQFRUSRUDWH�FXUUHQW�GDWD�LQ�VDPSOH�FKDUWV���7KH�RQO\�IDFWRU�D�ODQGRZQHU�FDQ�
DIIHFW�ZLWKLQ�WKH�WLPEHU�YDOXDWLRQ�IRUPXOD�LV�PDQDJHPHQW�FRVWV��VXFK�DV�VLWH�SUHS��FRQWURO�EXUQV��KHUELFLGH�
DSSOLFDWLRQV��ILUH�EUHDNV��URDG�PDLQWHQDQFH��DQG�RWKHU�EHVW�SUDFWLFHV��7KH�7H[DV�$	0�)RUHVW�6HUYLFH�GHYHORSV�
WKH�PDQDJHPHQW�FRVWV�EDVHG�RQ�VXUYH\V�IURP�ODQGRZQHUV�� 
 

0U��/XWKHU�DGGHG��³7KHUH�DUH�RWKHU�WLPEHUODQG�YDOXDWLRQ�IDFWRUV�WKH�ODQGRZQHU�FDQ�DIIHFW�ZLWK�WKH�DSSUDLVDO������� 
�FRQWLQXHG�RQ�QH[W�SDJH� 
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 �FRQWLQXHG�IURP�SDJH��� 
GLVWULFW��7KHVH�DUH�WKH�SUHGRPLQDQW�WLPEHU�W\SHV�–�SLQH��KDUGZRRG��DQG�PL[HG�SLQH�KDUGZRRG��:H�KDYH�
H[FHOOHQW�DHULDO�LPDJHV�RI�7\OHU�&RXQW\�ZH�IO\�HYHU\�WKUHH�\HDUV��,W�LV�LPSRUWDQW�WKDW�ODQGRZQHUV�FKHFN�WR�VHH�
KRZ�WKH�DSSUDLVDO�GLVWULFW�KDV�FODVVLILHG�WKHLU�WLPEHU��$�PLVWDNHQ�FODVVLILFDWLRQ�RI�����DFUHV�RI�SLQH�LQVWHDG�RI�
PL[HG�RU�KDUGZRRG�FRXOG�PHDQ�DV�PXFK�DV������RU����SHU�DFUH�WRR�PXFK�LQ�WD[HV�´ 
 

)RU�PRUH�GHWDLOV�UHJDUGLQJ�RQH¶V�SHUVRQDO�SURSHUW\�WD[HV��WKH�$SSUDLVDO�2IILFH�ZLOO�XSRQ�UHTXHVW�SURYLGH�DQ�
³$SSUDLVDO�&DUG´��� 

&DUERQ�&UHGLWV—-HIIUH\�3DUNHU��3DUNHU�)RUHVWU\�&RQVXOWDQWV��H[SODLQHG�FDUERQ�FUHGLWV�DV�D�QHZ�WLPEHUODQG�
LQFRPH�RSSRUWXQLW\�ZKLFK�SD\V�IRUHVW�ODQGRZQHUV�IRU�FDUERQ�FDSWXUHG�LQ�VWDQGLQJ�WUHHV� 
 

$�FDUERQ�FUHGLW�LV�D�FUHGLW�IRU�FDUERQ�GLR[LGH��JUHHQKRXVH�HPLVVLRQV��UHGXFHG�RU�UHPRYHG�IURP�WKH�
DWPRVSKHUH���,QGXVWULHV�DQG�YHKLFOHV��IRU�H[DPSOH��UHOHDVH�FDUERQ�GLR[LGH��WUHHV�UHPRYH�FDUERQ�GLR[LGH���
+HQFH��WKRVH�ZKR�SURGXFH�JUHHQKRXVH�HPLVVLRQV�FDQ�SXUFKDVH�FDUERQ�FUHGLWV�IURP�IRUHVW�ODQGRZQHUV�WR�
³RIIVHW´�WKHLU�HPLVVLRQV���7KHVH�DUUDQJHPHQWV�DUH�PDQDJHG�WKURXJK�FDUERQ�IRUHVWU\�SURMHFWV� 
 

&DUERQ�IRUHVWU\�SURMHFWV�EHJDQ�LQ�WKH�HDUO\�����V��ZLWK�VRPH�HDUO\�IDLOXUHV�DQG�VRPH�HDUO\�VXFFHVVHV���
%HJLQQLQJ�LQ�������1DWXUDO�&DSLWRO�([FKDQJH��1&;��EHJDQ�RIIHULQJ�FDUERQ�FUHGLW�FRQWUDFWV�LQ�7H[DV��� 
1&;�ZLOO�HQUROO�VPDOO�DFUHDJHV��WKHUH�LV�QR�HQUROOPHQW�IHH�DQG�QR�PLQLPXP�DFUHDJH���7KH�ODQGRZQHU�PXVW�
HQUROO�DOO�SURSHUWLHV�XQGHU�RZQHUVKLS�–�HYHQ�WKRVH�WKDW�DUH�LQ�SDVWXUHODQG��HWF���7KH�FRQWUDFWV�DUH�IRU�RQH�\HDU�
ZLWK�SD\PHQW�DW�WKH�HQG�RI�WKH�WHUP���&UHGLWV�ZLOO�EH�FDOFXODWHG�EDVHG�RQ�WKH�PHUFKDQWDEOH�WUHHV�RQ�WKH�
SURSHUW\���7KH�FDUERQ�FUHGLW�EX\HUV�DUH�SD\LQJ�WKH�ODQGRZQHU�WR�GHIHU�KDUYHVW��QR�FDUERQ�FUHGLWV�ZLOO�EH�
FDOFXODWHG�IRU�WUHHV�WRR�\RXQJ�WR�EH�KDUYHVWHG���$ULDO�SKRWRV�RI�WKH�SURSHUW\�DUH�WDNHQ�DW�WKH�EHJLQQLQJ�WR�
FDOFXODWH�WKH�FDUERQ�FUHGLWV���$ULDO�SKRWRV�DUH�WDNHQ�DJDLQ�DW�WKH�HQG�RI�WKH�FRQWUDFW�SHULRG�WR�YHULI\�WKDW�WUHHV�
KDYH�QRW�EHHQ�KDUYHVWHG� 
�� 
1&;�UHSRUWV�WKDW�����RI�WKH�SURSHUWLHV�WKH\�KDYH�HQUROOHG�DUH�XQGHU�����DFUHV��ZLWK�WKH�VPDOOHVW�SDUWLFLSDQW�
EHLQJ����DFUHV���2QFH�D�SURSHUW\�LV�DFFHSWHG�E\�1&;��WKH\�DQRQ\PL]H�DOO�ODQGRZQHU�ELGV�WR�VHFXUH�D�EX\HU�IRU�
WKH�FDUERQ�FUHGLWV���,QGLYLGXDOV�KDYH�DQWLGRWDOO\�UHSRUWHG�UHFHLYLQJ�IURP����-�����SHU�DFUH�IRU�D�RQH-\HDU�
FRQWUDFW� 
 

7H[DV�ODQGRZQHUV�FDQ�DSSO\�IRU�FDUERQ�FUHGLWV�HLWKHU�RQ�1&;¶V�ZHEVLWH�KWWSV���QF[�FRP�RU�WKURXJK�D�IRUHVWU\�
FRQVXOWDQW� 


�
�
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3UHVLGHQW¶V�&RUQHU�³/HDGHUVKLS´—7&)/2$�3UHVLGHQW�&RO��(GGLH�%R[[��86$)��UHW� 
 

$V�WKH\�VD\�LQ�UHDO�HVWDWH��LW�LV�DOO�DERXW�³ORFDWLRQ�´�VR�IRU�RXU�)DOO������*HQHUDO�0HHWLQJ�LQ�6HSWHPEHU��ZH�
VHOHFWHG�WKH�)LEHU�$UWV�%XLOGLQJ�DW�+HULWDJH�9LOODJH��2YHU�WKH�ODVW�IHZ�\HDUV��ZH�KDYH�WULHG�VHYHUDO�YHQXHV��DQG�
RXU�PHPEHUV�VHHP�WR�HQMR\�WKH�FHQWUDO�:RRGYLOOH�ORFDWLRQ�DQG�WKH�SUR[LPLW\�WR�WKH�3LFNHWW�+RXVH�5HVWDXUDQW��
:H�KDYH�XVHG�WKH�)LEHU�$UWV�EXLOGLQJ�EHIRUH��DQG�WKH�URRP�VHHPHG�VXIILFLHQW�DQG�QRW�QHDUO\�DV�FURZGHG�DV�WKH�
UHVWDXUDQW��,Q�DGGLWLRQ��WKH�7&)/2$�%RDUG�DQG�2IILFHUV�UHFHQWO\�DSSURYHG�WKH�SXUFKDVH�RI�D�QHZ��PRUH�
SRZHUIXO��SURMHFWRU�WR�XVH�ZLWK�RXU�SUHVHQWDWLRQV��DQG�ZH�DUH�ORRNLQJ�IRUZDUG�WR�WKH�ELJJHU�DQG�EULJKWHU�
LOOXPLQDWLRQ��$OVR��DW�+HULWDJH�9LOODJH��ORQJ-WLPH�7&)/2$�PHPEHUV�6DUDK�5HLQHPH\HU��)UHG�7XUQHU��DQG�
%HWW\�=LPPHUPDQ�KDYH�VSHDUKHDGHG�D�QHZ�WLPEHU�H[KLELW�LQ�WKH�KLVWRULF�+DPP�+RXVH�DFURVV�IURP�WKH�3LFNHWW�
+RXVH��,W�LV�D�ILWWLQJ�ORFDWLRQ�DV�LW�JXDUGV�WKH�HQWUDQFH�WR�WKH�³%LJ�:RRGV�7UDLO�´�0RUHRYHU��WKH�KRPH¶V�
DUFKLWHFWXUH�UHSUHVHQWV�WKH�JROGHQ�HUD�RI�UDLOURDGV�DQG�OXPEHU�PLOOV��7KH\�DUH�RQ�WKH�ORRNRXW�IRU�QHZ�DQG�
XQLTXH�DUWLIDFWV��)LQDOO\��ZH�DUH�ILQH-WXQLQJ�RXU�VSHDNHU�OLVW��VR�SOHDVH�FKHFN�WKH�ZHEVLWH�WKLV�VXPPHU�IRU�WKH�
ODWHVW�WRSLFV�IRU�WKH�)DOO�0HHWLQJ��:H�ZLOO�WDNH�FDUH�RI�VRPH�QHFHVVDU\�HOHFWLRQ�EXVLQHVV�DW�WKH�EHJLQQLQJ��,I�
\RX�DUH�LQWHUHVWHG�LQ�VHUYLQJ�DV�DQ�RIILFHU�IRU�����-������LW�LV�QRW�WRR�ODWH��DV�RXU�QRPLQDWLQJ�FRPPLWWHH�ZLOO�
PHHW�ODWHU�WKLV�PRQWK��,�KDYH�EHHQ�EOHVVHG�WR�VHUYH�DV�\RXU�YLFH�SUHVLGHQW�DQG�SUHVLGHQW�IRU�WKH�ODVW�IRXU�\HDUV��
DQG�,�ZDQW�WR�VD\�³WKDQN�\RX�´�2XU�PHPEHUVKLS�KDV�VWHDGLO\�JURZQ�GXH�WR�WKH�DVVRFLDWLRQ¶V�VHOIOHVV�ERDUG�RI�
GLUHFWRUV�DQG�RIILFHUV�ZKR�KDYH�H[SHUWO\�PDQDJHG�RXU�IXQGV��VRXJKW�H[HPSODU\�VSHDNHUV��DQG�FRQWLQXH�WR�
PDNH�7\OHU�&RXQW\�RQH�RI�WKH�EHVW�SULYDWH�ODQGRZQHU�JURXSV�LQ�WKH�VWDWH�� 
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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�VHQG�
LQ�\RXU������GXHV�DW�WKLV�WLPH� 
� 
1RWH�WKDW�ZH�DUH�DVNLQJ�IRU�\RXU�H-PDLO�DGGUHVV��
7KLV�ZLOO�DOORZ�XV�WR�FRPPXQLFDWH�WLPH�VHQVLWLYH�
LQIRUPDWLRQ�RQ�SURJUDPV��ZRUNVKRSV��ODWH�
FDQFHOODWLRQV�RU�ILUH�VLWXDWLRQV��:H�ZLOO�127�
JLYH�\RXU�DGGUHVV�WR�DQ\�RWKHU�JURXS��SHRSOH��
DGYHUWLVHUV��HWF��0HPEHUVKLS�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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3OHDVH�PDNH�FKHFNV�SD\DEOH�WR�7&)/2$��DQG�PDLO�WR�� 

&KDUOHV�=LPPHUPDQ���7UHDVXUHU��������&RXQW\�5RDG��������:RRGYLOOH��7;������ 
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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ     
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  ����)HEUXDU\������0DUFK����������$SULO����������0D\�
������ 
����� 
&KHVWHU ������������������������������������������������������� 
  ���������������������������������������������� 
&ROPHVQHLO����������������������������������������������������������������������� 
 �� ��������������������������������������������������������������� 
)UHG������������������������������������������������������������������������ ��������� 
 ������������ ������������������������������������������������� 
6SXUJHU�������������������������������������������������������������������������������������������
 ������������������������������������������������������������������� 
:DUUHQ�������������������������������������������������������� ����������������������������������������������������������������������������������
� 
:RRGYLOOH���� ������������������������������������������������������ 
� 
����������������������������������������������������������������� 

�1RW�UHSRUWHG�GXH�WR�LVVXHV�UHODWHG�WR�7\OHU�&RXQW\�JRYHUQPHQW��
PLJUDWLQJ�WR�D�QHZ�HPDLO�V\VWHP��:KHQ�0D\�UDLQIDOO�WRWDOV�EHFRPH�
DYDLODEOH��WKH\�ZLOO�EH�UHSRUWHG�LQ�WKH�QH[W�QHZVOHWWHU� 
�� 

 

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� 


