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$XJXVW�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ������$0��
1HFKHV�5RRP�DW�WKH�7\OHU�&RXQW\�([WHQVLRQ�2IILFH������9HWHUDQV�:D\��
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9LVLW�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUVW�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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� �*UDDQXO—FRQWLQXHG�IURP�SDJH��� 
:LWK����SHOOHW�SODQWV�ORFDWHG�LQ�WKH�%DOWLFV��*UDDQXO�,QYHVW�JURXS�V�DQQXDO�SURGXFWLRQ�YROXPH�LV�����PLOOLRQ�
WRQV�RI�SHOOHWV��PDNLQJ�LW�WKH�ELJJHVW�SHOOHW�SURGXFHU�LQ�(XURSH��$FTXLVLWLRQ�RI�WKH�7H[DV�3HOOHWV�SHOOHW�
PDQXIDFWXULQJ�SODQW�RIIHUV�D�SRVVLELOLW\�WR�LQFUHDVH�WKH�JURXS�V�SURGXFWLRQ�FDSDFLW\�XS�WR����SHUFHQW� 
 
³:H�KDYH�EHHQ�ORRNLQJ�IRU�D�VXLWDEOH�RSSRUWXQLW\�WR�VWDUW�SHOOHW�SURGXFWLRQ�LQ�WKH�8QLWHG�6WDWHV�IRU�RYHU����
\HDUV��2QFH�ZH�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKLV�WUDQVDFWLRQ��ZH�ZLOO�KDYH�ILUPO\�HVWDEOLVKHG�RXU�SUHVHQFH�LQ�
1RUWK�$PHULFD�´�VDLG�5DXO�.LUMDQHQ��&(2�RI�*UDDQXO�,QYHVW� 
 
*UDDQXO�,QYHVW�JURXS�RSHUDWHV�LQ�WKH�ILHOG�RI�ELRHQHUJ\�DQG�UHQHZDEOH�HQHUJ\�SURGXFWLRQ��IRUHVWU\�DQG�
ELRPDWHULDOV�GHYHORSPHQW��7KH�JURXS�HPSOR\V�RYHU�����SHRSOH� 
 
�$UWLFOH�ZDV�UHSULQWHG�ZLWK�SHUPLVVLRQ�IURP�ELRPDVVPDJD]LQH�FRP� 

�����7LPEHU�9DOXDWLRQ—�%HWW\�=LPPHUPDQ��7&)/2$ 
 

,I�\RXU�IRUHVW�KDV�EHHQ�DSSURYHG�E\�WKH�7\OHU�&RXQW\�7D[�$SSUDLVHU�IRU�7LPEHU�9DOXDWLRQ��\RXU�SURSHUW\�WD[�LV�EDVHG�RQ�
WKH�SURGXFWLYLW\�YDOXH�RI�DQ�DFUH�RI�WLPEHUODQG�–�QRW�WKH�YDOXH�RI�WKH�SURSHUW\���$SSUDLVDOV�IRU������7LPEHU�9DOXDWLRQ�
VKRXOG�UHIOHFW�WKH�IROORZLQJ�SHUFHQWDJH�FKDQJHV�LQ������IRUHVW�SURGXFWLYLW\�YDOXHV�FRPSDUHG�WR������ �2Q�DYHUDJH��3LQH�
IRUHVW�SURGXFWLYLW\�YDOXHV�LQ������DUH�XS���������0L[HG�IRUHVWV�DUH�GRZQ��-�������DQG�+DUGZRRG�IRUHVWV�DUH�XS�
��������FRPSDUHG�WR������ILQDO�YDOXHV� 
 

3LQH�IRUHVW�W\SH�SURGXFWLYLW\�YDOXHV�DUH�XS��������GXH�WR�WKH�IROORZLQJ�IDFWRUV�� 
*URZWK�LV�XS�IRU�DOO�SLQH�SURGXFWV�LQ�3LQH�IRUHVWV�GXH�WR�UHVRXUFH�UHFRYHU\�IURP�GURXJKW�KXUULFDQH��Ĺ��� 
)LYH-\HDU�DYHUDJH�PDQDJHPHQW�FRVWV��IRU�3LQH�IRUHVWV�LQ�VRLO�W\SHV�,�DQG�,,�DUH�VOLJKWO\�GRZQ��Ĺ�� 
�0XFK�RI�7\OHU�&RXQW\�KDV�7\SH�,,�VRLO�� 

 

0L[HG�IRUHVW�W\SH�SURGXFWLYLW\�YDOXHV�DUH�GRZQ��������GXH�WR�WKH�IROORZLQJ�IDFWRUV�� 
([FHSW�IRU�KDUGZRRG�SXOSZRRG��JURZWK�IRU�DOO�SURGXFWV�LQ�0L[HG�IRUHVWV�DUH�GRZQ��Ļ�� 

��������*URZWK�RI�PL[HG�IRUHVWV�LV�SUREDEO\�GRZQ�EHFDXVH�WKH\�DUH�W\SLFDOO\�XQPDQDJHG�DQG��ZKHQ�FRPSDUHG�WR�PRVW�KDUGZRRG�
IRUHVWV��WKH\�DUH�XVXDOO\�LQ�OHVV�IHUWLOH�VRLO�� 
)LYH-\HDU�DYHUDJH�PDQDJHPHQW�FRVWV�IRU�0L[HG�IRUHVWV�DUH�VOLJKWO\�XS��Ļ�� 

 

+DUGZRRG�IRUHVW�W\SH�SURGXFWLYLW\�YDOXHV�DUH�XS���������GXH�WR�WKH�IROORZLQJ�IDFWRUV�� 
*URZWK�IRU�KDUGZRRG�VDZWLPEHU�DQG�SXOSZRRG�LQ�KDUGZRRG�IRUHVWV�LV�XS��Ĺ��� 
([FHSW�IRU�+DUGZRRG�IRUHVWV�LQ�VRLO�W\SH�,��DYHUDJH�PDQDJHPHQW�FRVWV�DUH�VOLJKWO\�GRZQ�IRU�+DUGZRRG�IRUHVWV��Ĺ��� 
3ULFHV��IRU�KDUGZRRG�SURGXFWV�DUH�VOLJKWO\�XS��Ĺ�� 

 
�8SZDUG�DUURZ�Ĺ�PHDQV�WKLV�IDFWRU�GULYHV�WKH�SURGXFWLYLW\�YDOXH�XS��GRZQZDUG�DUURZ�Ļ�PHDQV�WKLV�IDFWRU�GULYH�WKH�
SURGXFWLYLW\�YDOXH�GRZQ 
�&RVWV�DUH�ILYH-\HDU������-������DYHUDJH�YDOXHV 
�3ULFHV�DUH�ILYH-\HDU������-������DYHUDJH�YDOXHV 
 

,W�LV�WKH�FRPELQDWLRQ�RI�FKDQJHV�LQ�VWXPSDJH�SULFHV��JURZWK��PDQDJHPHQW�FRVWV��DQG�WKH�FDSLWDOL]DWLRQ�UDWH�WKDW�
GHWHUPLQH�SURGXFWLYLW\�YDOXHV�IRU�HDFK�IRUHVW�W\SH� �*URZWK�LV�LQ�WKH�QXPHUDWRU�RI�WKH�IRUPXOD�WKDW�7H[DV¶�&RPSWUROOHU�
XVHV�IRU�YDOXDWLRQV��VR�LI�JURZWK�LQFUHDVHV�IURP�RQH�\HDU�WR�WKH�QH[W��LW�ZLOO�KDYH�XSZDUG�SUHVVXUH�RQ�WKH�SURGXFWLYLW\�
YDOXH� �&RQYHUVHO\��GHFUHDVLQJ�JURZWK�ZLOO�KDYH�GRZQZDUG�SUHVVXUH�RQ�WKH�SURGXFWLYLW\�YDOXH� �<RX�FDQ�H[SHFW�JURZWK�
WR�YDU\�IURP�\HDU�WR�\HDU�GXH�WR�QDWXUDO�YDULDWLRQV�LQ�SUHFLSLWDWLRQ�DQG�RWKHU�IDFWRUV� �+RZHYHU��IRU�WKH�ODVW�����\HDUV��
SLQHV�DV�ZHOO�DV�KDUGZRRGV�LQ�(DVW�7H[DV�KDYH�EHHQ�VORZO\�UHFRYHULQJ��L�H���JURZWK�KDV�EHHQ�LQFUHDVLQJ��IURP�PXOWLSOH�
VWUHVV�HYHQWV-�PRVW�QRWDEO\��+XUULFDQHV�5LWD��������DQG�,NH��������DQG�VHYHUH�GURXJKW�������� �$Q�LQFUHDVLQJ�
FDSLWDOL]DWLRQ�UDWH��ZKLFK�LV�WLHG�WR�LQWHUHVW�UDWHV��SXWV�GRZQZDUG�SUHVVXUH�RQ�SURGXFWLYLW\�YDOXHV��ZKLFK�ZDV�WKH�
FDVH�IURP������WR������ 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�7H[DV¶�IRUPXOD�IRU�FDOFXODWLQJ�7LPEHU�9DOXDWLRQ��UHDG�WKH�DUWLFOH�RQ�WKH�7\OHU�
&RXQW\�)RUHVW�/DQGRZQHU�ZHEVLWH�KWWS���ZZZ�WFIRUHVW�RUJ�GRZQORDGV�������7LPEHUODQG7D[9DOXDWLRQ-
XSGDWHG�����SGI�� 
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7&)/2$�)DOO�*HQHUDO�0HHWLQJ—&RO��(GGLH�%R[[��7&)/2$�9LFH�3UHVLGHQW 
 

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�)DOO������$JHQGD��:H�OHDG�RII�
ZLWK�DQ�LQGXVWU\�DQG�WLPEHU�XSGDWH�IURP�0U��-RKQ�+DPLOWRQ��5R\20DUWLQ���0U��+DPLOWRQ�KDV�GHFDGHV�RI�
IRUHVWU\�H[SHULHQFH�DQG�KDV�UHFHQWO\�EHHQ�QDPHG�)RUHVWU\�3URFXUHPHQW�2IILFHU��+H�KDV�DOVR�EHHQ�LQVWUXPHQWDO�
LQ�WKH�RSHUDWLRQ�RI�WKH�QHZ�2ULHQWHG�6WUDQG�%RDUG��26%��PDQXIDFWXULQJ�SODQW�LQ�&RUULJDQ��7H[DV�� 
 
2XU�QH[W�VSHDNHU�LV�&RXUWQH\�0F,QQHUQH\��'LVWULFW�%LRORJLVW�IRU�7H[DV�3DUNV�DQG�:LOGOLIH��6KH�ZLOO�GLVFXVV�
IRUHVW�ZLOGOLIH�LVVXHV�IRU�(DVW�7H[DV�ODQGRZQHUV�DQG�SURYLGH�DQ�XSGDWH�RQ�FXUUHQW�ELRORJLFDO�WUHQGV�DQG�
REVHUYDWLRQV�� 
 
2XU�FDSVWRQH�VSHDNHUV�ZLOO�LQFOXGH�RXU�RZQ�-HII�DQG�(OL]DEHWK�3DUNHU�RI�3DUNHU�)RUHVWU\�&RQVXOWLQJ�LQ�
:RRGYLOOH��7;��7KH\�ZLOO�LQWURGXFH�ODQGRZQHUV�WR�³*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV´�DQG�KRZ�LW�LV�XVHG�WR�
FODVVLI\�WLPEHU�IRU�WD[�DSSUDLVDO��7KH\�ZLOO�JR�RYHU�VHYHUDO�RQOLQH�WRROV�DQG�RWKHU�LQIRUPDWLRQ�SURYLGHG�E\�WD[�
DSSUDLVDO�GLVWULFWV��WKH�6WDWH�RI�7H[DV��DQG�RWKHU�HQWLWLHV��7KH\�ZLOO�WKHQ�FRQFOXGH�ZLWK�D�IHZ�³UHDO�ZRUOG´�
LOOXVWUDWLRQV�RI�WKH�H[WUHPHO\�XVHIXO�³$UF0DS´�DSSOLFDWLRQ�� 
 
:H�FRQWLQXDOO\�VHHN�\RXU�LQSXW�RQ�WRSLFV�DQG�VSHDNHUV��VR�LI�\RX�KDYH�DQ\�UHFRPPHQGDWLRQV��SOHDVH�OHW�PH�
NQRZ��:H�KDYH�EHHQ�IRUWXQDWH�ZLWK�RXWVWDQGLQJ�DQG�NQRZOHGJHDEOH�VSHDNHUV�–�VR�SOHDVH�DWWHQG�WKH�)DOO�
$QQXDO�0HHWLQJ�����6HSWHPEHU�VLJQ�LQ�VWDUWLQJ�DW�������ILUVW�SUHVHQWDWLRQ�VWDUWV�DW������� 
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7LPEHU�LQGXVWU\�H[SHUWV�H[SODLQ�ZK\�&KLQD�WDULIIV�ZRXOGQ¶W�VHULRXVO\�LPSDFW�(DVW�7H[DV�
PDUNHWV—%\�'RQQD�0F&ROOXP�DQG�-HII�:ULJKW��-XQH��������� 

/8).,1��7H[DV��.75(��-�$V�D�WUDGH�ZDU�EHWZHHQ�WKH�8�6��DQG�&KLQD�FRQWLQXHV�LQWR�-XQH��OXPEHU�PLOOV�DQG�
WLPEHU�SURGXFHUV�KDYH�UHDVRQ�WR�ZRUU\�DERXW�ZKDW�LPSDFWV�WDULIIV�FRXOG�KDYH�RQ�WKHLU�LQGXVWU\��&KLQD�LV�8�6��
OXPEHU¶V�ELJJHVW�FXVWRPHU��DQG�WDULIIV�KDYH�FRVW�WKH�LQGXVWU\�QHDUO\�KDOI�D�ELOOLRQ�GROODUV�LQ�MXVW�WKH�ODVW�\HDU� 
 
+RZHYHU��'HHS�(DVW�7H[DV�SURGXFHUV�KDYH�KDG�OLWWOH�WR�ZRUU\�DERXW�LQ�WHUPV�RI�SURGXFWLRQ�RU�VDOHV� 
 
³,�WKLQN�PRVW�ODQG�RZQHUV�ZRQ¶W�VHH�DQ\�HIIHFW�LQ�WKH�QHDU�IXWXUH��LW¶V�KDUG�WR�VD\�ZKDW¶V�JRLQJ�WR�FRPH�RYHU�
WKH�QH[W�IHZ�\HDUV�´�VDLG�5RE�+XJKHV��GLUHFWRU�7H[DV�)RUHVWU\�$VVRFLDWLRQ�LQ�/XINLQ��³,Q�WKH�QHDU�IXWXUH��
ZH¶UH�QRW�JRLQJ�WR�VHH�DQ\�HIIHFW�IURP�LW�DW�DOO�´ 
 
7KH�7H[DV�)RUHVWU\�$VVRFLDWLRQ�UHDFKHV�RXW�WR�IRUHVWHUV��ODQG�RZQHUV��DQG�PLOO�RSHUDWRUV�WR�OREE\�DQG�WR�EH�D�
YRLFH�IRU�WKH�LQGXVWU\��+XJKHV�VDLG�WKH�VL]H�DQG�HFRQRPLF�QHHGV�WKDW�FRPH�ZLWK�WKH�SRSXODWLRQ�VL]H�RI�7H[DV�
KDV�HYHU\WKLQJ�WR�GR�ZLWK�ZKHUH�PDQ\�RI�WKH�VWDWH¶V�UHVRXUFHV�JR� 
 
³0RVW�RI�WKH�SURGXFWV�WKDW�DUH�PDGH�KHUH�LQ�7H[DV�VWD\�KHUH�LQ�7H[DV��EHFDXVH�RI�RXU�SRSXODWLRQ�JURZWK�´�
+XJKHV�H[SODLQHG��³0RVW�RI�ZKDW¶V�H[SRUWHG�DV�IDU�DV�IRUHVW�SURGXFWV�JR�LV�SDSHU�IURP�WKH�SDSHU�LQGXVWU\��
7KHUH�DUH�VRPH�ORJV�WKDW�DUH�H[SRUWHG��PRVWO\�IURP�WKH�QRUWKZHVW�� 
 
+XJKHV�ZHQW�RQ�WR�H[SODLQ�WKDW�SDSHU�PLOOV�LQ�(DVW�7H[DV�PD\�VHH�D�GURS�FRQVLGHULQJ�WKH�DPRXQW�RI�H[SRUW��EXW�
HYHQ�WKDW�ZRXOG�EH�PLQLPDO�³WZR�SHUFHQW�RU�VR�´�+XJKHV�DGGHG� 
 
(OVHZKHUH�WKHUH
V�D�ZDWFKIXO�H\H�RQ�FRXQWULHV�FORVHU�WR�7H[DV� 
 
6WHSKHQ�5DOH\��ZLWK�$QJHOLQD�)RUHVW�3URGXFWV�LQ�/XINLQ�VWDWHG�WR�WKH�(DVW�7H[DV�1HZV���$W�WKLV�SRLQW��
$QJHOLQD�)RUHVW�3URGXFWV�FXVWRPHUV�KDYH�QRW�EHHQ�QHJDWLYHO\�LPSDFWHG�E\�WKH�&KLQD�WDULIIV��7KH\�FRQWLQXH�WR�
PRQLWRU�WKH�SRWHQWLDO�0H[LFR�WDULIIV�DV�D�QXPEHU�RI�RXU�FXVWRPHUV�VKLS�WKHLU�ILQLVKHG�VRXWKHUQ�\HOORZ�SLQH�
SURGXFWV�LQWR�0H[LFR�´ 
 
7KH�LVVXH�ZRQ¶W�EH�LJQRUHG� 



 
 

 
2)),&(56�	�',5(&7256 
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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\� 
����� 
 

0(0%(56+,3���)250�� 
)RU�&DOHQGDU��<HDU��������-�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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3OHDVH�PDNH�FKHFNV�SD\DEOH�WR�7&)/2$��DQG�PDLO�WR�� 

&KDUOHV�=LPPHUPDQ���7UHDVXUHU�7&)/2$��������&RXQW\�5RDG��������:RRGYLOOH��7;������ 
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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ 
 
 
������������������������������������0DUFK����������$SULO�����������0D\������������������������� 
���������������������������������� 
&KHVWHU�������  ������������������������������������������������ 
� 
&ROPHVQHLO�����  ����� ������������� ���������� ��
 ��������������������������������������������������������������� 
)UHG   ������������������������������������ �������������������������������������������������
�� 
6SXUJHU��  ����������������������������������������������������������������������������������������������
� 
:DUUHQ��  �������������������������������������������������������������������������������
� 
:RRGYLOOH��������� �������������������������������������������������������������������������������������
 
 
����-�1RW�DYDLODEOH�RU�EDG�GDWD 

 

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� 


