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7&)/2$�)DOO�*HQHUDO�0HHWLQJ�—�6HSWHPEHU��� 
 
7KH�QH[W�7&)/2$�JHQHUDO�PHHWLQJ�ZLOO�EH�6DWXUGD\��6HSWHPEHU�����������DW�
+HULWDJH�9LOODJH�0XVHXP�ORFDWHG�����PLOHV�ZHVW�RI�GRZQWRZQ�:RRGYLOOH�RQ�8�6��
+LJKZD\������7KH�PHHWLQJ�FRPPHQFHV�DW������$0�LQ�WKH�)LEHU�$UWV�EXLOGLQJ�
EHKLQG�WKH�PXVHXP�EXLOGLQJ�DQG�UHVWDXUDQW��$IWHU�DVVRFLDWLRQ�JHQHUDO�EXVLQHVV�LV�
KDQGOHG��WKUHH�NQRZOHGJHDEOH�VSHDNHUV�ZLOO�SURYLGH�SUHVHQWDWLRQV�RI�LQWHUHVW�WR�
DVVRFLDWLRQ�PHPEHUV� 
 
5\DQ�%XUQV—D�:LOGODQG�8UEDQ�,QWHUIDFH�&RRUGLQDWRU�DW�WKH�7H[DV�$	0�)RUHVW�
6HUYLFH�LQ�/LYLQJVWRQ��ZLOO�VSHDN�DERXW�VRXWKHDVW�7H[DV�ZLOGILUH�SUHYHQWLRQ�DQG�
ILUHILJKWLQJ��$OWKRXJK�UHFHQW�UDLQV�KDYH�VRPHZKDW�PLWLJDWHG�ORFDO�ZLOGILUH�
FRQFHUQV��FRQGLWLRQV�HDUOLHU�WKLV�VXPPHU�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�WKLV�WRSLF�� 
 
.HLWK�+DWWRQ—ZLWK�7H[DV�)DUP�%XUHDX�,QVXUDQFH�LQ�:RRGYLOOH�DQG�D�7&)/2$�
PHPEHU��ZLOO�VSHDN�DERXW�LQVXUDQFH�FRYHUDJHV�WKDW�KHOS�IRUHVW�ODQGRZQHUV�PDQDJH�
ILQDQFLDO�ULVNV�DVVRFLDWHG�ZLWK�RZQLQJ�IRUHVWODQGV�� 
 
)UDQN�6KRFNOH\—D�IRUPHU�IRUHVWU\�WHDFKHU�DW�6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\��
ZLOO�SUHVHQW�DQ�KLVWRULFDO�DFFRXQW�RI�&LYLOLDQ�&RQVHUYDWLRQ�&RUSV�LQLWLDWLYHV�LQ�
7\OHU�&RXQW\�� 
 
&RQWLQXLQJ�(GXFDWLRQ�&UHGLWV��&(8V��ZLOO�EH�RIIHUHG�IRU�3UR�/RJJHUV�DQG�6$)�
&HUWLILHG�)RUHVWHUV� 
 
)ROORZLQJ�WKHVH�LQIRUPDWLYH�SUHVHQWDWLRQV��DWWHQGHHV�DUH�LQYLWHG�WR�OXQFK�LQ�WKH�
KLVWRULF�3LFNHWW�+RXVH�UHVWDXUDQW��ZLWK�D�VXJJHVWLRQ�WR�GRQDWH�WRZDUG�WKH�FRVW�RI�
WKH�OXQFK� 

 

&$/(1'$5 
 

 
6HSWHPEHU�����������6DWXUGD\—7&)/2$�)DOO�*HQHUDO�0HPEHUVKLS�0HHWLQJ��
�����$0��LQ�WKH�+HULWDJH�9LOODJH�)LEHU�$UWV�%XLOGLQJ��+Z\�����:��:RRGYLOOH��
7;���7KH�SXEOLF�LV�LQYLWHG� 
 
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�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUHVW�RUJ�IRU�D�
VXPPDU\�RI�SDVW�SUHVHQWDWLRQV��LQWHUHVWLQJ�DUWLFOHV��XSFRPLQJ�HYHQWV��FRQWDFWV��
DQG�WKH�ODWHVW�QHZV�UHODWLQJ�WR�HIIHFWLYH�IRUHVW�DQG�ODQG�PDQDJHPHQW�SUDFWLFHV�IRU�
7\OHU�&RXQW\�ODQGRZQHUV� 
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7\OHU�&RXQW\�)RUHVW�0XVHXP—%HWW\�=LPPHUPDQ��7&)/2$ 
 

0HPEHUV�RI�7&)/2$�KDYH�FUHDWHG�D�7\OHU�&RXQW\�)RUHVW�0XVHXP�LQ�WKH�+DPP�+RXVH�DW�+HULWDJH�9LOODJH��
:RRGYLOOH��7H[DV� �7&)/2$�PHPEHU�6DUDK�5HLQHPH\HU�FRQVWUXFWHG�DQ�H[KLELW�ZKLFK�VKRZV�WKH�SODQWLQJ-DQG
-KDUYHVWLQJ�F\FOH�RI�WUHH�IDUPV�DQG�WKH�H[FKDQJH�RI�R[\JHQ�DQG�FDUERQ�GLR[LGH�EHWZHHQ�SHRSOH�DQG�WUHHV��
$OVR��7&)/2$�PHPEHU�)UHG�7XUQHU�FUHDWHG�D�SODWIRUP�IRU�WKH�YLQWDJH�VXUYH\�HTXLSPHQW�GLVSOD\HG� �7KHUH�LV�
D�VHFWLRQ�RI�D�SLQH�WUHH�ZLWK�D�UHG-FRFNDGHG�ZRRGSHFNHU�FDYLW\�DQG�D�VHFWLRQ�RI�D�WUHH�ZLWK�D�EHHKLYH�
LQVLGH� �7KH�7\OHU�&RXQW\�5DLOURDG�0XVHXP�LV�LQ�WKH�VDPH�EXLOGLQJ�DQG�DGGLWLRQDO�IRUHVW�H[KLELWV�DUH�XQGHU�
FRQVWUXFWLRQ� �9LVLWRUV�DQG�DUWLIDFW�GRQDWLRQV�DUH�ZHOFRPH� �&KHFN�ZLWK�WKH�0XVHXP�6WRUH�IRU�DFFHVV� 

 

�5HS��%ULDQ�%DELQ�DW�7)$�5RXQGWDEOH 
 

8�6��&RQJUHVVPDQ�%ULDQ�%DELQ�PHW�ZLWK�WKH�7H[DV�)RUHVWU\�$VVRFLDWLRQ��7)$��5RXQGWDEOH�DW�WKH�3LFNHWW�
+RXVH�LQ�:RRGYLOOH�RQ�0RQGD\��$XJXVW���WK� �$WWHQGHHV�IURP�VHYHUDO�(DVW�7H[DV�FRXQWLHV LQFOXGHG�OHDGHUV�
IURP�7)$��OXPEHU�PLOO�RZQHUV��ORJJLQJ�FRPSDQ\�RZQHUV��IRUHVWHUV��ODQGRZQHUV�DQG�RWKHUV��� 
5HS��%DELQ�UHYLHZHG�WKH�YDULRXV�RSSRUWXQLWLHV�DQG�SURMHFWV�HPHUJLQJ�LQ�(DVW�7H[DV��LQFOXGLQJ�86$�
%LR(QHUJ\¶V�QHZ�ELRUHILQHU\�VHW�WR�EH�EXLOW�LQ�%RQ�:HLU�LQ�1HZWRQ�&RXQW\� �7KLV�IDFLOLW\�ZLOO�SURYLGH�
QXPHURXV�MREV�DV�ZHOO�DV�D�PLOO�IRU�SURFHVVLQJ�SODQWDWLRQ�SLQHV�IURP�WUHH�IDUPV�ZLWKLQ�D���-PLOH�UDGLXV� � 7KH�
PLOO�ZLOO�SURGXFH�VXVWDLQDEOH�DYLDWLRQ�IXHO��6$)���UHQHZDO�GLHVHO��5'��DQG�QDSKWKD��D�JDVROLQH�EOHQG�VWRFN����
7KH�FRPSDQ\�FODLPV�WKDW�WKHLU�XOWUD-ORZ�VXOSKXU�IXHOV�UHGXFH�HPLVVLRQV�E\�����FRPSDUHG�WR�WUDGLWLRQDO�IRVVLO�
IXHOV���$Q�LQGXVWU\�SDUWQHU�KDV�EHHQ�VHOHFWHG�WR�FRQVWUXFW�D�SLSHOLQH�WR�WUDQVSRUW�UHVLGXDO�&2��IRU�VHFXUH�
SHUPDQHQW�JHRORJLFDO�VWRUDJH�GHHS�XQGHUJURXQG�LQ�/RXLVLDQD�� 
5HS��%DELQ�ZDV�DOVR�HQWKXVLDVWLF�LQ�KLV�VXSSRUW�IRU�H[WHQGLQJ�EURDGEDQG�LQIUDVWUXFWXUH�LQ�(DVW�7H[DV� �+H�
GLVFXVVHG�KLV�ZRUN�RQ�WKH�+RXVH�7UDQVSRUWDWLRQ�DQG�,QIUDVWUXFWXUH�&RPPLWWHH�WR�HQVXUH�WKH�IRUHVW�LQGXVWU\�
ZLOO�EH�DEOH�WR�XWLOL]H�WKH�QHZ�,QWHUVWDWH�����RQFH�FRPSOHWHG��LQ�ZD\V�FRQVLVWHQW�ZLWK�KRZ�WKH�LQGXVWU\�LV�
FXUUHQWO\�XVLQJ�8�6��5RXWH����� 
 

(GLWRU¶V�QRWH��6HH�WKH�86$�%LRHQHUJ\�3UHVV�5HOHDVH�EHORZ�IRU�PRUH�LQIRUPDWLRQ�RQ�WKH�SURSRVHG�%RQQ�:HLU�IDFLOLW\� 

86$�%LR(QHUJ\�$QQRXQFHV�)LUVW�$GYDQFHG�%LRUHILQHU\�LQ�%RQ�:LHU��7H[DV�$IWHU�5HFHLYLQJ�����0�LQ�
6WDWH�DQG�/RFDO�,QFHQWLYHV—XVDELRHQHUJ\�FRP 
� 
)HE����������_�3UHVV�5HOHDVH 
86$�%LRHQHUJ\�WKURXJK�LWV�VXEVLGLDU\��7H[DV�5HQHZDEOH�)XHOV��75)���LV�SOHDVHG�WR�DQQRXQFH�WKH�
GHYHORSPHQW�RI�DQ�DGYDQFHG�ELRUHILQHU\�WKDW�ZLOO�FRQYHUW��0�JUHHQ�WRQV�RI�ZRRG�ZDVWH�LQWR���0 
JDOORQV�DQQXDOO\�RI�SUHPLXP�FOHDQ�EXUQLQJ�WUDQVSRUWDWLRQ�IXHO�LQFOXGLQJ�6XVWDLQDEOH�$YLDWLRQ�)XHO��
5HQHZDEOH�'LHVHO�DQG�5HQHZDEOH�1DSKWKD��)XWXUH�H[SDQVLRQ�ZLOO�GRXEOH�WKH�SODQW¶V 
SURGXFWLRQ�FDSDFLW\�WR���0�JDOORQV�DQQXDOO\��7KH�FRPSDQ\�KDV�VHFXUHG�IXHO�RIIWDNH�DJUHHPHQWV�
ZLWK�D�PDMRU�WUDGLQJ�DQG�ORJLVWLFV�FRPSDQ\�DV�ZHOO�DV�RQH�RI�WKH�ZRUOG¶V�SUHPLHU�DLUOLQHV�DQG�ZLOO 
DQQRXQFH�LWV�SDUWQHUV�DQG�VXSSOLHUV�LQ�JUHDWHU�GHWDLO�LQ�WKH�FRPLQJ�PRQWKV��,Q�DGGLWLRQ��WKH�
ELRUHILQHU\¶V�GHPDQG�IRU�WKLQQLQJ�DQG�ZRRG�ZDVWH�ZLOO�LQIXVH�WKH�IRUHVWU\�LQGXVWU\�LQ�WKH�6RXWKHDVW�
7H[DV�UHJLRQ�ZLWK�VWDEOH�ORQJ--WHUP�UHYHQXH��7KH�SODQW�ZLOO�DOVR�FDSWXUH�DQG�VHTXHVWHU�
DSSUR[LPDWHO\���0�PHWULF�WRQV�RI�&2��RYHU�WKH�OLIH�RI�WKH�ELRUHILQHU\��7KLV�JLYHV�7H[DV�5HQHZDEOH�
)XHOV�RQH�RI�WKH�ORZHVW�&DUERQ�,QWHQVLW\��&,��VFRUHV�LQ�WKH�LQGXVWU\��7KH�&RPSDQ\�EHQHILWV�IURP�
VWDWH�DQG�IHGHUDO�FUHGLWV�DQG�WD[�LQFHQWLYHV�FUHDWHG�WR�LQFHQWLYL]H�GHYHORSPHQW�DQG�RIIVHW�WKH�FRVW�RI�
UHQHZDEOH�IXHOV� 
 
³%LRPDVV�JDVLILFDWLRQ�LV�D�ZHOO-HVWDEOLVKHG�PHWKRG�RI�FRQYHUWLQJ�DQ\�ZDVWH�VWUHDP�LQWR�V\QWKHVLV�
JDV�ZKLFK�FDQ�UHDGLO\�EH�FRQYHUWHG�LQWR�K\GURFDUERQ�IXHOV�E\�WKH�)LVFKHU-7URSVFK�SURFHVVHV 
DQG�XSJUDGLQJ�WHFKQRORJLHV��7KLV�DSSURDFK�LV�EHLQJ�XVHG�E\�D�QXPEHU�RI�SURMHFWV�DV�LW�LV�PRUH�
IHHGVWRFN�HIILFLHQW�WKDQ�SURFHVVHV�VXFK�DV�FHOOXORVLF�HWKDQRO�SURGXFWLRQ�ZKLFK�FDQQRW�XVH�DOO�WKH�
FDUERQ�LQ�ZRRG�DQG�ZDVWH�IHHGVWRFNV��7KH�JDVLILFDWLRQ�)-7�SURFHVVHV�LV�DOVR�HDVLO\�DGDSWDEOH� 

�FRQWLQXHG�RQ�QH[W�SDJH� 
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 �%LRHQHUJ\-FRQWLQXHG�IURP�SUHYLRXV�SDJH� 
WR�&DUERQ�&DSWXUH�DQG�6WRUDJH��&&6��DV�UHPRYDO�RI�&2��IURP�WKH�SURFHVV�VWUHDP�LV�LQKHUHQW�WR�WKH�
EDVLFV�WHFKQRORJ\�VHW��7KXV��XVLQJ�ELRPDVV�IHHGVWRFNV�ZLWK�&&6��86$�%LRHQHUJ\�FDQ�SURGXFH�
GHHSO\�QHJDWLYH�&,�IXHOV�ZKLFK�PHHW�DOO�FXVWRPHU�UHTXLUHPHQWV��7KH�IXHOV�SURGXFHG�XVLQJ�&&6�ZLOO�
KDYH�DW�OHDVW���WLPHV�JUHDWHU�UHGXFWLRQ�LQ�*+*�HPLVVLRQV�WKDQ�IXHOV�SURGXFHG�XVLQJ�RWKHU�W\SHV�RI�
IHHGVWRFN��$QG�WKHUH�LV�YDVWO\�PRUH�IHHGVWRFN�DYDLODEOH�IRU�H[SDQVLRQ�RI�WKLV�WHFKQRORJ\�WKDQ�WKHUH�
LV�IRU�RWKHU�UHQHZDEOH�IXHO�SURGXFWLRQ�SURFHVVHV�´�-�'U��5REHUW�)UHHUNV��9LFH�3UHVLGHQW�RI�3URGXFW�
'HYHORSPHQW� 
 

³86$�%LRHQHUJ\�SHUIRUPHG�DQ�H[WHQVLYH�VLWH�VHDUFK�DQG�DQDO\VLV�WR�LGHQWLI\�WKH�EHVW�ORFDWLRQ�IRU�RXU�
SURMHFW��6WDWH�DQG�ORFDO�LQFHQWLYHV�WKHQ�EHFDPH�WKH�NH\�FRPSRQHQW�RI�\RXU�GHFLVLRQ�DQG�ZH¶UH�SURXG�
WR�VHOHFW�%RQQ�:LHU�´�VDLG�&(2��1LFN�$QGUHZV�ZKR�ZHQW�RQ�WR�VD\��³2XU�LQYHVWPHQW�LQ�1HZWRQ�
&RXQW\�ZLOO�H[FHHGHG������%LOOLRQ�DQG�ZLOO�SURYLGH�VLJQLILFDQW�RSSRUWXQLWLHV�IRU 
HPSOR\PHQW´� 
� 
(GLWRU¶V�QRWH��7\OHU�&RXQW\�LV�ZLWKLQ�WKH����PLOH�UDGLXV�RI�%RQQ�:LHU��1HZWRQ�&RXQW\��WR�SURYLGH�WKLQQLQJ��FKLS��DQG�ZDVWH�ZRRG�WR�
WKLV�QHZ�IDFLOLW\�� 

Volume 24, Issue 3 

)RUHVW�&DUERQ—7H[DV�$	0�)RUHVW�6HUYLFH 
$V�QDWXUDO�FOLPDWH�VROXWLRQV�JURZ�LQ�SRSXODULW\��DWWHQWLRQ�LV�VKLIWLQJ�WR�IRUHVWV�DV�D�QHW�FDUERQ�VLQN��)RUHVWV�DFFXPXODWH�
FDUERQ�ZKHQ�WUHHV�DEVRUE�FDUERQ�GLR[LGH��&2���IURP�WKH�DWPRVSKHUH�GXULQJ�SKRWRV\QWKHVLV��EHFRPLQJ�D�FDUERQ�VLQN��
7KH�FDUERQ�IURP�&2��LV�WKHQ�VWRUHG�IRU�D�ORQJ�WLPH�DV�ZRRG\�ELRPDVV��OHDI�OLWWHU��GHDGZRRG�DQG�VRLO�RUJDQLF�FDUERQ��
7KH�WRWDO�DPRXQW�RI�FDUERQ�VWRUHG�ZLWKLQ�D�KHDOWK\�IRUHVW�LV�EHFRPLQJ�D�SRWHQWLDO�VRXUFH�RI�LQFRPH�IRU�IRUHVW�ODQGRZQHUV�
WKURXJK�FDUERQ�RIIVHW�PDUNHWV� 
 

&$5%21�2))67(6—&DUERQ�RIIVHWV�DUH�DQ\�DFWLYLW\�WKDW�FRPSHQVDWHV�IRU�WKH�HPLVVLRQ�RI�JUHHQKRXVH�JDVHV��*+*V���
)RUHVWU\�DFWLYLWLHV�LQFOXGH�IRUHVW�FRQVHUYDWLRQ��UHIRUHVWDWLRQ�RU�DIIRUHVWDWLRQ��DQG�LPSURYLQJ�IRUHVW�PDQDJHPHQW��7KHVH�
DFWLYLWLHV�UHSUHVHQW�QDWXUDO�FOLPDWH�VROXWLRQV�WKDW�PD\�EH�HOLJLEOH�IRU�FDUERQ�FUHGLWV��&DUERQ�RIIVHW�SURMHFWV�DUH�LVVXHG�
FDUERQ�FUHGLWV�IRU�WKH�DPRXQW�RI�FDUERQ�GLR[LGH�HTXLYDOHQW��&2�H��WKH�SURMHFW�SURYLGHV��&DUERQ�GLR[LGH�LV�WKH�PRVW�
LPSDFWIXO�*+*��WKHUHIRUH�DOO�RWKHU�*+*V�DUH�FRPSDUHG�WR�&2���7\SLFDOO\��RQH�FDUERQ�FUHGLW�LV�LVVXHG�IRU�RQH�PHWULF�WRQ�
RI�&2�H��DERXW�WKH�VDPH�DPRXQW�RI�&2��RQH�WUHH�ZLOO�DEVRUE�LQ����\HDUV��7KHVH�FDUERQ�FUHGLWV�FDQ�WKHQ�EH�ERXJKW�DQG�
VROG�WKURXJK�D�FDUERQ�PDUNHW� 
 

&$5%21�0$5.(76—&DUERQ�PDUNHWV�FDQ�EH�HLWKHU�YROXQWDU\�RU�UHJXODWRU\��FRPSOLDQFH���*RYHUQPHQWV�UHJXODWH�
FRPSOLDQFH�PDUNHWV��9ROXQWDU\�FDUERQ�PDUNHWV�DUH�FRPSRVHG�RI�LQGLYLGXDOV��FRPSDQLHV��DQG�JRYHUQPHQWV�FRPPLWWHG�WR�
PLQLPL]LQJ�WKHLU�FDUERQ�IRRWSULQW��$FFRUGLQJO\��RUJDQL]DWLRQV�UHGXFH�WKHLU�*+*�HPLVVLRQV�DQG�SXUFKDVH�FDUERQ�FUHGLWV�
LQ�FDUERQ�PDUNHWV�WR�FRPSHQVDWH�IRU�DQ\�UHPDLQLQJ�*+*�HPLVVLRQV��&DUERQ�FUHGLWV�DUH�LVVXHG�DQG�WUDGHG�WKURXJK�D�
FDUERQ�UHJLVWU\��)UHTXHQWO\��SULYDWH�FRPSDQLHV�ZLOO�ZRUN�ZLWK�ODQGRZQHUV�WR�GHYHORS��HQUROO�DQG�YDOLGDWH�FDUERQ�RIIVHW�
SURMHFWV�� 
 
&$5%21�5(*,675<—&DUERQ�UHJLVWULHV�RSHUDWH�DV�D�PDUNHWSODFH�IRU�FDUERQ�FUHGLWV��%HIRUH�D�FDUERQ�FUHGLW�FDQ�EH�
UHJLVWHUHG�IRU�VDOH��DQ�LQGHSHQGHQW�WKLUG�SDUW\�PXVW�YHULI\�WKDW�DQ�DSSURYHG�SURWRFRO�ZDV�IROORZHG�WR�PHDVXUH�WKH�
DPRXQW�RI�&2�H��8SRQ�VXFFHVVIXO�YHULILFDWLRQ��FDUERQ�FUHGLWV�DUH�LVVXHG�DQG�WUDFNHG�ZLWK�D�XQLTXH�VHULDO�QXPEHU�WR�
SUHYHQW�GRXEOH�FRXQWLQJ��5HJLVWULHV�PXVW�DGGUHVV�WKH�IROORZLQJ�UHTXLUHPHQWV� 
 
3HUPDQHQFH�–�FDUERQ�RIIVHWWLQJ�SURMHFWV�PXVW�QRW�EH�UHYHUVHG�EHIRUH�WKH�DOORWWHG�WLPH�DIWHU�WKH�LVVXDQFH�RI�WKH�FDUERQ�
FUHGLW�� 
 
([FOXVLYH�–�FDUERQ�FUHGLWV�PXVW�EH�LVVXHG�IRU�DW�OHDVW�RQH�PHWULF�WRQ�RI�&2�H�DQG�WR�RQO\�RQH�HQWLW\�IRU�HDFK�FUHGLW�� 
 
9HULILHG�–�FDUERQ�FUHGLWV�PXVW�EH�TXDQWLILHG�EDVHG�RQ�VFLHQWLILF�HYLGHQFH��YHULILHG�WKURXJK�D�WKLUG-SDUW\��DQG�HQUROOHG�LQ�
D�FUHGLEOH�FDUERQ�UHJLVWU\�0DUNHW�V\VWHPV�WKDW�SODFH�FRVWV�RQ�HPLVVLRQV�RI�FDUERQ�WR�WKH�DWPRVSKHUH�DQG�ILQDQFLDO�FUHGLW�
IRU�LQYHVWLQJ�LQ�FDUERQ�VHTXHVWUDWLRQ�FDQ�EH�DQ�LPSRUWDQW�LQFHQWLYH�IRU�ODQGRZQHUV�WR�HQJDJH�LQ�PDQDJHPHQW�DFWLYLWLHV�
WKDW�SURPRWH�IRUHVW�KHDOWK��YLJRU�DQG�UHVLOLHQF\�WR�HQYLURQPHQWDO�VWUHVVRUV��OLNH�ZLOGILUH��WKDW�FDXVH�WKH�UHOHDVH�RI�VWRUHG�
FDUERQ��7KH�WRWDO�HFRQRPLF�YDOXH�RI�FDUERQ�VWRUHG�E\�IRUHVWV�LQ�7H[DV�ZRXOG�EH�YDOXHG�DW�DSSUR[LPDWHO\������ELOOLRQ�SHU�
\HDU��&DUERQ�VWRUDJH�LV�RQH�RI�WKH�PDQ\�VHUYLFHV�IRUHVWV�SURYLGH�WR�WKH�ZHOO-EHLQJ�RI�7H[DQV� 
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'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� 

86(�7+,6�)250�72�-2,1�7&)/2$�25�72�0$.(�&255(&7,216 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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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     
 
 
        
  � 
  0D\�������������-XQH�������������-XO\������������$XJXVW�
���� 
  �       
&KHVWHU ����������������������������������������������������������������
   ���������������������������������������������� 
&ROPHVQHLO ���� ������������ ��������������������������������������� 
 �� ��������������������������������������������������������������� 
)UHG�  �������������������������������������������������� ��������� 
 ������������ ������������������������������������������������� 
6SXUJHU��������������������������������������������������������������������������������������
 ������������������������������������������������������������������� 
:DUUHQ�������������������������������������������������������������������������������������������������������������������������������������
� 
:RRGYLOOH���� ������������������������������������������������� 
� 
����������������������������������������������������������������� 

�1RW�DYDLODEOH�DW�WLPH�RI�SXEOLFDWLRQ�� 

 

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� 


