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7KH�%D\�$UHD�:RRGWXUQHUV�$VVRFLDWLRQ�LV�D�ORFDO�FKDSWHU�
RI� WKH� $PHULFDQ� $VVRFLDWLRQ� RI�:RRGWXUQHUV�� � 2XU� SXU�
SRVH� LV� WR� SURYLGH� D� PHHWLQJ� SODFH� IRU� ORFDO� WXUQHUV� WR�
VKDUH� LGHDV� DQG� WHFKQLTXHV� DQG� WR� HGXFDWH� WKH� JHQHUDO�
SXEOLF�UHJDUGLQJ�WKH�DUW�RI�WXUQLQJ���7KH�$VVRFLDWLRQ�XVX�
DOO\�PHHWV�WKH�VHFRQG�6DWXUGD\�RI�HDFK�PRQWK��7KH�$VVR�
FLDWLRQ� SHULRGLFDOO\� VSRQVRUV� H[KLELWLRQV� DQG� GHPRQVWUD�
WLRQV�E\�ORFDO�DQG�LQWHUQDWLRQDOO\�NQRZQ�WXUQHUV� 
 
3UHVLGHQW 
-LP�5RGJHUV 
SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LFH�3UHVLGHQW 
5LFKDUG�'LHWULFK 
YS#ED\DUHDZRRGWXUQHUV�RUJ� 
 
6HFUHWDU\ 
6WHYH�*ULVZROG 
VHFUHWDU\#ED\DUHDZRRGWXUQHUV�RUJ 
 
7UHDVXUHU 
5LFN�1HOVRQ 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
/DUU\�%DWWL 
PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UHVLGHQW�(PHULWXV 
.LP�:ROIH 
 
3OHDVDQW�+LOO�$GXOW�(GXFDWLRQ��3+$(��/LDLVRQ 
-LP�5RGJHUV 
-OURGJHUV���#FRPFDVW�QHW 
 
/LEUDULDQ 
&LQG\�1DYDUUR 
OLEUDULDQ#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHUVKLS� 
+XJK�%HYLQ-7KRPDV�	�.DUHQ�5LFH 
PHPEHUVKLS#ED\DUHDZRRGWXUQHUV�RUJ 
� 
6WRUH�0DQDJHU 
5LFKDUG�.DOLVK�	�0LFKHOH�)UHH]H 
VWRUHPDQDJHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
:HEPDVWHU 
-HII�7DQQHU�	�*UHJ�.HWHO� 
ZHEPDVWHU#ED\DUHDZRRGWXUQHUV�RUJ 
� 
1HZVOHWWHU�(GLWRU 
/RXLH�6LOYD 
QHZVOHWWHUHGLWRU#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LGHR�&RRUGLQDWRU 
'DYH�%HQWOH\��/DUU\�%DWWL�	�(G�6WHIIHQJHU 
YLGHRFRRUGLQDWRU#ED\DUHDZRRGWXUQHUV�RUJ 
 
:RRGPHLVWHU 
7RQ\�:ROFRWW 
ZRRGPHLVWHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
 
(GXFDWLRQDO�&RRUGLQDWRU 
-DQ�%OXPHU 
HGXFDWLRQDOFRRUGLQDWRU#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UR�'HPRQVWUDWRU�/LDLVRQ 
-RKQ�&REE 
&REEHPDLO#JPDLO�FRP 
 
6WDII�3KRWRJUDSKHU 
5LFN�'LHWULFK 
 
6RFLDO�&RRUGLQDWRU 
7%$ 

&OXE�0HHWLQJV 
&OXE�0HHWLQJV- 
 
0HHWLQJV�DUH�KHOG�RQ�WKH��QG�6DWXUGD\�RQ�HDFK�PRQWK�E\�=RRP�FRQIHU�
HQFLQJ��,QYLWDWLRQV�DUH�SRVWHG�WR�DOO�PHPEHUV��JXHVWV�DUH�ZHOFRPH�E\�
UHTXHVW�WR��PHPEHUVKLS#ED\DUHDZRRGWXUQHUV�RUJ�ZKR�ZLOO�IRUZDUG�DQ�
LQYLWDWLRQ�WR�WKH�QH[W�PHHWLQJ� 
 

=RRP�VHVVRQV�RSHQ�DW�����DP��7KH�PHHWLQJ�VWDUW�WLPH�LV�����DP� 
 
6HH�ED\DUHDZRRGWXUQHUV�RUJ��IRU�FOXE�LQIRUPDWLRQ� 
 
%$:$�2IILFHUV�0HHWLQJ�-� 
7KH�$VVRFLDWLRQ¶V�RIILFHU�PHHWLQJV�DUH�KHOG�HDFK�PRQWK��&RQWDFW�-LP�
5RGJHUV�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
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6HUL�5RELQVRQ-5HPRWH� 
',<�6SDOWLQJ 
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KWWSV���ZZZ�QRUWKHUQVSDOWLQJ�FRP�
DERXW-XV�GU-VSDOWLQJ 

)HEUXDU\��������WK 

0LFKDHO�$OJXLUH-5HPRWH 
:KHHO�RI�'HOLFDF\
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KWWSV���ZZZ�PLFKDHODOJXLUH�FRP� 
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,Q�'HFHPEHU�%$:$�3UHVLGHQW��-LP�5RGJHUV��KRVWHG�D�ZLGH-UDQJLQJ�GLVFXVVLRQ�RI�DOO�WKLQJV�WXUQLQJ���0HPEHUV�RI�%$:$�VKRZHG�VRPH�RI�
WKHLU�QRW-UHDG\-IRU-SULPH-WLPH�SLHFHV�DQG�GLVFXVVHG�KRZ�WKH\�GHDOW�ZLWK�WKH�SUREOHPV��RU�QRW����7KH�GLVDVWHU�GLVFXVVLRQ�FRYHUHG�D�KRVW�RI�
SUREOHPV�DQG�KDG�LQSXW�IURP�DOPRVW�DOO�SDUWLFLSDQWV� 
 
6RPH�RI�WKH�WRSLF�LQFOXGHG� 
 
$�VWRU\�RI�D�PDGURQH�URRW�EXUO�IRUDJHG�LQ�WKH�ZLOG�RQO\�WR�WXUQ�RXW�WR�EH�VFRUSLRQ�DQG�WHUPLWH�QHVW�� 
 
$�YHU\�GU\�/LTXLGDPEDU�ERZO�ILQLVKHG�ZLWK������7XQJ�RLO��5RFNOHU��WKLQQHG�ZLWK�GHQDWXUHG�DOFRKRO�UDWKHU�WKDQ�SDLQW�WKLQQHU�–�GULHG�TXLFN�
O\�EXW�QRW�PXFK�VKHHQ���+RZ�GR�\RX�PDNH�LW�VKLQH"�� 
&RQVHQVXV��(LWKHU�ZLWK�VKHOODF�–�QRW�ZDWHUSURRI�–�RU�EXIILQJ� 
 
6KHOODF��(YHU\WKLQJ�VWLFNV�WR�VKHOODF���8VH�GHZD[HG�VKHOODF�LI�D�WRSFRDW�LV�GHVLUHG� 
:D[�VHWWOHV�WR�WKH�ERWWRP�VR�GHZD[HG�FDQ�EH�GHFDQWHG�IURP�D�FRQWDLQHU�RI�ZD[HG�VKHOODF� 
6KHOODF�LV�JHQHUDOO\�JRRG�IRU�XS�WR���PRQWKV���,I�LW�GRHVQ¶W�GU\�LQ�D�IHZ�PLQXWHV�LW¶V�WRR�ROG�-�GLVFDUG� 
&DQ�PDNH�IURP�IODNHV�ZKLFK�GRQ¶W�JR�EDG�–�PDNH�D�VPDOO�DPRXQW��GLVFDUG�H[FHVV�ZKHQ�LW¶V�WRR�ROG��� 
 
6KRX�VXJL�EDQ�–�D�-DSDQHVH�EXUQLQJ�WHFKQLTXH�ZKLFK�ZDWHUSURRIV�DQG�VWRSV�LQVHFW�LQWUXVLRQ����7RUFK��ZLUH�EUXVK��DQG�RLO���,W�DOVR�ZLOO�HPSKD�
VL]H�WKH�JUDLQ� 
 
&UHDWLYH�FDUYLQJ�FDQ�FRYHU�D�PXOWLWXGH�RI�VLQV�–�D�EORZQ�+)�QHFN�FDQ�EH�FDUYHG�LQWR�D�VWUHDP�GRZQ�WKH�VLGH�RI�WKH�YHVVHO���:KHQ�XVLQJ�1D�
WLYH�$PHULFDQ�GHVLJQV��WU\�WR�XVH�GHVLJQV�IURP�WKH�VDPH�WULEH�RQ�D�JLYHQ�SLHFH� 
 
&RULQJ�–�)UHVKO\�FRUHG�ERZOV�FDQ�EH�WKLQ�DW�WKH�ERWWRP���%H�YHU\�FDUHIXO�ZKHQ�FXWWLQJ�D�WHQRQ�WR�DYRLG�PDNLQJ�D�IXQQHO���3D\�DWWHQWLRQ��HVSH�
FLDOO\�ZKHQ�VWDUWLQJ�D�FXW�DQG�UHPRYLQJ�WKH�WRRO�IURP�SLHFH�DW�WKH�HQG�RI�D�FXW�–�WKDW¶V�ZKHQ�PRVW�FDWFKHV�RFFXU���'LJV�IURP�FDWFKHV�FDQ�EH�
ILOOHG�ZLWK�6FXOSH\�,,,�FOD\�FUXVKHG�DQG�PL[HG�ZLWK�HSR[\�RU�&$�ZKLFK�JLYHV�JRRG�FRQWUDVWLQJ��HDVLO\�ILQLVKHG�ILOO� 
 
:RRGWXUQLQJ�DOORZV�IRU�PDQ\�UHGHVLJQ�RSSRUWXQLWLHV�DV�ZH�FUHDWH�D�SURMHFW� 
 
+RZ�WR�µIL[¶�PLVPDWFKHG�SHQ�SDUWV�–����PDNH�PHWDO�ULQJ�����NQRFN�RII�WKH�FRUQHUV�DW�WKH�MXQFWLRQ� 
 
'HDOLQJ�ZLWK�FUDFNV�LQ�ODUJH�VKDOORZ�SODWWHU����%ODFN�$FDFLD�FUDFNHG�ZKHQ�UH-WXUQLQJ�HYHQ�DIWHU�DJLQJ����\HDUV�LQ�FUDZOVSDFH�DQG�UHVWLQJ�
DQRWKHU���ZHHNV�LQ�WKH�VKRS����7KHUH�ZDV�D�GLVFXVVLRQ�RI�RSWLRQV�����FDUYH�IHHW�WR�FDUYH�DZD\�FUDFNHG�VSRW�����PDNH�WUDGLWLRQDO�ERWWRP�����
FRQYHUW�WR�ZDOO�KDQJLQJ�����KLGH�FUDFN�E\�G\HLQJ�ULQJ�����ZRRGEXUQLQJ�HGJHV�RI�FUDFNV�WR�KLJKOLJKW�WKHP 
 
%RWWRP�OLQH�–�\RX�QHHG�WR�DGDSW�WR�FKDQJHV�WKDW�ZRRG�GLVFORVHV�DV�\RX�ZRUN�WKURXJK�D�SURMHFW� 
 
)RU�GHWDLOV�RI�WKHVH�DQG�RWKHU�LVVXHV��VHH�WKH�YLGHR�RI�WKH�PHHWLQJ�LQ�WKH�0HPEHUV�2QO\�VHFWLRQ�RI�WKH�%$:$�ZHEVLWH� 
$OVR�–�0DQ\�VW\OHV�RI�KROLGD\�RUQDPHQWV�ZHUH�VKRZQ�IRU�WKH�ODVW�3UHVLGHQW¶V�&KDOOHQJH�RI��������6HH�IROORZLQJ�SDJH� 

-LP�5RGJHUV-/HDUQLQJ�IURP�'LVDVWHU 
'HFHPEHU���WK 

&KDUOLH�6DXO- 
3RURXV�WHUPLWH�QHVW 

-DQ�%OXPHU- 
3ODWWHU�FUDFNV 

.HQ�3ODQWH- 
6KRX�VXJL�EDQ�+) 

&KDUOLH�6DXO- 
7RS�RI�URRW�EDOO 

-DQ�%OXPHU- 
3ODWWHU 

-RH�0DUWLQND- 
)LOOHG�JRXJH 

0LFKDHO�+DFNHWW- 
%RZO�LQWHULRU 

-RH�0DUWLQND- 
6FXOSH\�,,, 

0LFKDHO�+DFNHWW- 
%RZO�FORVHXS 
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7DNLQJ�0HDVXUH 
 

&29,'-���KDV�GLVUXSWHG�WKH�HQWLUH�ZRUOG��DQG�LW�LV�DIIHFWLQJ�
DOO�RI�XV��LQ�HYHU\�DVSHFW�RI�RXU�OLYHV��6HOI-TXDUDQWLQH��6RFLDO�
GLVWDQFLQJ��,W�FDQ�EH�RYHUZKHOPLQJ�DQG�VWUHVVIXO��8QWLO�WKLV�
FULVLV�SDVVHV��ZH�PXVW�FRQWLQXH�WR�FUHDWH��OHDUQ��DQG�VKDUH� 
 
7KDW�VDLG��QRZ�PD\�EH�WKH�SHUIHFW�WLPH�WR�LVRODWH�\RXUVHOI�LQ�
\RX�ZRUNVKRS--�WXUQLQJ��SODQQLQJ�DQG�SUHSSLQJ�IRU�SURMHFWV��
UHYLHZLQJ�IDYRULWH�ZRRGWXUQLQJ�PDJD]LQHV��ZDWFKLQJ�YLGHRV��
DQG�PRUH�� 
 
5HPHPEHU��VDIHW\�LV�DOZD\V�D�WRS�SULRULW\��7DNH�PHDVXUH��
REVHUYH�SUHFDXWLRQV��DFW�ZLVHO\��DQG�NHHS�\RXUVHOI�VDIH��7R�
JHWKHU�ZH�DUH�VWURQJHU��WRJHWKHU�ZH�DUH�WKH�ZRRGWXUQLQJ�
FRPPXQLW\� 

 ��������KDV�DUULYHG��LI�\RX�KDYH�QRW�DO�
UHDG\�UHQHZHG�\RXU�PHPEHUVKLS�WKHQ�
\RX�ZLOO�QRW�EH�UHFHLYLQJ�LQYLWDWLRQV�WR�
RXU�]RRP�PHHWLQJV��8QIRUWXQDWHO\��RXU�FRPSXWHU�GRHV�QRW�
UHFRJQL]H�SDVW�JRRG�EHKDYLRU�� 
 
 � � ,I�\RX�FDQQRW�UHPHPEHU�ZKHWKHU�\RX�UHQHZHG�RU�QRW��
LW�LV�D�YHU\�VLPSOH�SURFHVV�WR�FOLFN�RQ�\RXU�SURILOH�DW�WKH�
%$:$�ZHEVLWH��,W�ZLOO�FODULI\�\RXU�VWDWXV�LPPHGLDWHO\� 
 
 � � �$V�DOZD\V��\RX�FDQ�UHQHZ�RQOLQH��\RX�ZLOO�UHFHLYH�
WKUHH�HPDLOV� �7KH�ILUVW�RQH�LQGLFDWLQJ�WKDW�WKH�FRPSXWHU�
UHFRJQL]HV�\RX�DUH�LQ�WKH�SURFHVV�RI�UHQHZLQJ�\RXU�PHP�
EHUVKLS��7KH�VHFRQG�HPDLO�ZLOO�VKRZ�\RX�KDYH�FRPSOHWHG�
\RXU�PHPEHUVKLS�DSSOLFDWLRQ�DQG�WKH�WKLUG�HPDLO�ZLOO�EH�
DQ�LQYRLFH�VKRZLQJ�WKDW�\RX
YH�SDLG�\RXU�PHPEHUVKLS�
GXHV��,I�IRU�VRPH�UHDVRQ�\RX�GR�QRW�JHW�DOO�WKUHH�HPDLOV�
WKHQ�\RX�KDYH�QRW�FRPSOHWHG�WKH�SURFHVV�� 
 
 � � �,I�\RX�ZLVK�WR�VHQG�D�FKHFN�\RX�FRXOG�GR�WKDW�ZLWK�D�
FKHFN�PDGH�RXW�WR�EH�%$:$�DQG�VHQG�LW�WR�� 
%$:$�7UHDVXUHU� 
�����:HEE�/DQH� 
:DOQXW�&UHHN���&$������ 

0LFKDHO�$OJXLUH�LV�D�QDWLYH�1HZ�0H[LFDQ��ERUQ�LQ�$OEXTXHUTXH��+H�EHJDQ�KLV�ZRRG�
WXUQLQJ�KREE\�LQ������PDNLQJ�SHQV�DQG�VPDOO�ZRRGHQ�RUQDPHQWV��+LV�SDVVLRQ�KDV�
JURZQ�DQG�KLV�DUW�KDV�IORXULVKHG�WR�LQWULFDWH�ZRRG�WXUQHG�KROORZ�IRUPV��LQFOXGLQJ�
ERZOV��YDVHV�DQG�DEVWUDFW�DUW�SLHFHV�OLNH�EDVNHW�LOOXVLRQV�DQG�PRUH�LQWULFDWH�SLHFHV�
FDOOHG��:KHHOV�RI�'HOLFDF\�� 
 
0LFKDHO¶V����\HDUV�DV�D�0DFKLQLVW�DW�WKH�9HU\�/DUJH�$UUD\�KDV�KHOSHG�KLP�XQGHUVWDQG�
WKH�PHFKDQLFDO�DVSHFWV�RI�KLV�DUW��:LWK�QR�IRUPDO�WUDLQLQJ�LQ�WKH�)LQH�$UWV�ILHOG��
0LFKDHO¶V�FUHDWLYLW\�FRPHV�IURP�ZLWKLQ��+LV�LQVSLUDWLRQ�FRPHV�VLPSO\�IURP�VHHLQJ�D�
SLHFH�RI�ZRRG�LQ�LWV�UDZ�VWDWH�DQG�LPDJLQJ�WKH�SRVVLELOLWLHV� 7RGD\�0LFKDHO�OLYHV�LQ�
'DWLO��1HZ�0H[LFR�ZLWK�KLV�ZLIH�3DWULFLD��KLV�WZR�VRQV���KLV�WZR�GDXJKWHUV�DQG�D�VPDOO�IDUP� 

)HEUXDU\���WK�5HPRWH�'HPR-0LFKDHO�$OJXLUH 
:KHHO�RI�'HOLFDF\ 

����-����� 
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3UHVLGHQW¶V�&KDOOHQJH�3DUW�� 
2UQDPHQWV 

-RKQ�/DQJHQ 3HWHU�1DNDWDQL 

'DYH�%HQWOH\ 5REHUW�$FNOH\ $QQD�'XQFDQ 

-D\�+ROODQG 5LFN�'LHWULFK 
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 +DSS\�1HZ�<HDU�WR�HYHU\RQH��:H�ORRN�IRUZDUG�WR�D�PXFK�EHWWHU�\HDU�DQG�ZDQW�WR�IRUJH�PXFK�RI�
����� 
 
62��/HW¶V�JHW�WR�ZRUN�LQ�RXU�VKRSV��/DUU\�%DWWL�LV�KHDGLQJ�RXU�SURJUDP�IRU�%HDGV�RI�&RXUDJH�–�D�
FKDQFH�WR�FRQWULEXWH�WR�WKH�OLYHV�RI�FKLOGUHQ�ZLWK�GLIILFXOW�PHGLFDO�LVVXHV��$�FKDQFH�WR�XVH�RXU�VNLOOV�LQ�
VD\LQJ�WKDW�ZH�DOVR�DFNQRZOHGJH�ZKDW�WKH\�DUH�JRLQJ�WKRXJK�WR�OLYH��RXU�VKDULQJ�E\�SURYLGLQJ�D�SLHFH�
RI�ZRRG� 
 
7KH�OLGGHG�ERZO��RU�ER[��KDV�VSHFLILF�UHTXLUHPHQWV�WR�PHHW�WKH�QHHG�RI�WKH�SURJUDP�VWDQGDUGV��/DUU\�

LV�VHQGLQJ�DOO�WKDW�LQIRUPDWLRQ�WR�\RX�WKURXJK�RXU�HPDLO� 
 
$OUHDG\�-RKQ�0XLU�:DOQXW�&UHHN�DQG�&RQFRUG�FDPSXVHV�DUH�H[FLWHG�WR�UHFHLYH�RXU�SURMHFWV��2WKHU�KRVSLWDOV�ZLOO�IROORZ�DV�ZH�
DUH�DEOH�WR�SURYLGH�WKH�SURGXFWV� 
 
,I�\RX�KDYH�FRPSOHWHG�DQ\�%HDGV�RI�&RXUDJH�ER[HV�E\�PHHWLQJ�WLPH��OHW¶V�VHH�WKHP��,I�WKH�SURMHFW�LV�LQ�ZRUNV��OHW¶V�VHH�LW� 
:H�KDYH�VRPH�JUHDW�SURJUDPV�OLQHG�XS�IRU������DQG�ORRN�IRUZDUG�WR�WKHP�DOVR� 
 
/HW¶V�KDYH�D�JUHDW�\HDU� 
 
-LP5 

3UHVLGHQW¶V�/HWWHU 
-DQXDU\����� 

$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$PD]RQ�FRP 
 
%$:$�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�JHQHUDWH�IXQGV�WR�LPSURYH�RXU�&OXE���%$:$�UHFHQWO\�UHJLVWHUHG�ZLWK�$PD]RQ¶V�SURJUDP�WR�
VXSSRUW�FKDULWDEOH�RUJDQL]DWLRQV��$PD]RQ6PLOH��,W�LV�DQ�HDV\��QR�FRVW�ZD\�IRU�RXU�&OXE�WR�EHQHILW�IURP�\RXU�$PD]RQ�FRP�VKRSSLQJ�
H[SHQGLWXUHV� 
 
$PD]RQ6PLOH�LV�D�VLPSOH�DQG�DXWRPDWLF�ZD\�IRU�\RX�WR�VXSSRUW�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ��%$:$��:KHQ�\RX�VKRS�
DW VPLOH�DPD]RQ�FRP��\RX¶OO�ILQG�WKH�H[DFW�VDPH�SURGXFWV��SULFHV��DQG�$PD]RQ�3ULPH�EHQHILWV�DV�$PD]RQ�FRP��ZLWK�WKH�DGGHG�ERQXV�
WKDW�$PD]RQ�ZLOO�GRQDWH�����RI�WKH�SXUFKDVH�SULFH�WR�%$:$�� 
 
+HUH¶V�KRZ�LW�ZRUNV��� 
 
7R�VKRS�DW�$PD]RQ6PLOH�VLPSO\�JR�WR VPLOH�DPD]RQ�FRP IURP�WKH�ZHE�EURZVHU�RQ�\RXU�FRPSXWHU�RU�PRELOH�GHYLFH��2Q�\RXU�ILUVW�
YLVLW�WR�$PD]RQ6PLOH��\RX�QHHG�WR�GHVLJQDWH�%$:$�WR�UHFHLYH�GRQDWLRQV�EHIRUH�\RX�EHJLQ�VKRSSLQJ��:H�DUH�RQH�RI�WKH�DOPRVW�RQH�
PLOOLRQ�FKDULWDEOH�RUJDQL]DWLRQV�UHJLVWHUHG�ZLWK�$PD]RQ�6PLOH��)URP�WKHQ�RQ�ZKHQ�\RX�HQWHU�$PD]RQ�WKURXJK�KWWSV���
VPLOH�DPD]RQ�FRP��HYHU\�HOLJLEOH�SXUFKDVH�\RX�PDNH ZLOO�UHVXOW�LQ�D�GRQDWLRQ�WR�%$:$� 
 
<RX�PD\�ZDQW�WR�ERRNPDUN�WKH�$PD]RQ6PLOH�85/�WR�\RXU�GHVNWRS�RU�PRELOH�GHYLFH�WR�LQVXUH�WKDW�\RX�GRQ¶W�HQG�XS�DW�WKH�VWDQGDUG�
$PD]RQ�SRUWDO��WKXV�E\SDVVLQJ�EHQHILW�WR�%$:$��� 
 
,I�\RX�KDYHQ¶W�DOUHDG\�GRQH�VR��SOHDVH�FRQVLGHU�UHJLVWHULQJ�ZLWK�$PD]RQ6PLOH�DQG�GHVLJQDWLQJ�
%$:$�DV�\RXU�EHQHILFLDU\���$QG�HQFRXUDJH�\RXU�IULHQGV�DQG�IDPLO\�WR�GR�OLNHZLVH��:H�ORRN�IRU�
ZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�WKLV�XQLTXH�SURJUDP�� 

KWWSV���VPLOH�DPD]RQ�FRP� 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7UHH�$UWLFOH������7KH�,PSODFDEOH�5HGZRRG�7UHH 
%\�7RQ\�:ROFRWW 
 
5HGZRRG�WUHHV�DUH�UHOHQWOHVV�DQG�XQVWRSSDEOH��,�UHPHPEHU�GULYLQJ�WKURXJK�D�UHGZRRG�DV�LI�WKDW�ZDV�WKH�UHJX�

ODU�URXWH�RI�PDQ\�D�URDG��:H�NQRZ�WKDW�JLDQW�UHGZRRGV�XS�LQ�+XPEROGW�KDYH�WKHLU�HFRORJ\�XS�LQ�WKH�FORXGV��

(YHQ�WUHHV�JURZ�XS�WKHUH��DQG�DOPRVW�HYHU\�SODQW�DQG�DQLPDO�PDUYHOV�DW�WKH�DEVHQFH�RI�KXPDQRLGV��:KR�

QHHGV�WKH�EL-SHGV" 

)(0$�DQG�&DO5HF\FOH�SUHVHQWO\�HPSOR\�PH��7KH\�ZDQW�PH�WR�

ORRN�DW�WKH�ILUH-GDPDJHG�WUHHV�IURP�+DOI�0RRQ�%D\�WR�&DUPHO��RXW�

RI�6DQWD�&UX]��DQG�XS�WR�%LJ�%DVLQ��6RPH�SODFHV�ORRN�OLNH�PRRQ�

VFDSHV��ILUHV�VR�KRW�WKH�VRLO�WXUQV�WR�ZKLWH�SDVWH��DQG�WKH�WUHHV�DUH�

WRRWKSLFNV��,Q�RWKHU�SODFHV��WKH�EODFN�VFRUFK�PDUNV�OLJKWO\�FRORU�WKH�

EDUN�RQ�RQH�VLGH�RQO\��WUHH�FDQRSLHV�XQWRXFKHG� 

2QO\�UHGZRRGV�FDQ�VXUYLYH�WKLV�W\SH�RI�GDPDJH��2WKHU�VSHFLHV�VXFK�

DV�WDQRDN��1RWKROLWKRFDUSXV�GHQVLIORUXV���'RXJODV�ILU��3VHXGRWVXJD�

PHQ]LHVLL���3DFLILF�PDGURQH��$UEXWXV�PHQ]LHVLL���DOO�DUH�VXVFHSWLEOH�

WR�LUUHYHUVLEOH�ILUH�GDPDJH��7KH�REYLRXV�IDFWRU�LV�EDUN�WKLFNQHVV��

7KH�FRDVW�OLYH�RDN��4XHUFXV�DJULIROLD��LV�WKH�EHVW�DW�VXUYLYLQJ�ILUHV�

LQWDFW��7KLV�OLYH�RDN�KDV�WZR�WKLFN�OD\HUV�RI�EDUN��+RZHYHU��WKH�UHG�

ZRRG�WUHH�LV�IDU�VXSHULRU�WR�WKH�RWKHU�WUHH�VSHFLHV�PHQWLRQHG��7KH�

WKLFNQHVV�LV�VRPHWLPHV�IRXU�LQFKHV�RQ�JRRG�VL]H�WUHHV��7KH�ILEURXV�

JRULOOD�KDLU�QDWXUH�DOVR�UHWDUGV�ILUH�DQG�KHDW� 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7KH�'RXJODV�ILU�VWXPS��DERYH��FXW�UHYHDOV�KRZ�WKLQ�WKH�EDUN�LV��<RX�FDQ�DOVR�VHH�WKDW�WKH�SLWK�LV�ZD\�XS�LQ�

WKH�OHIW-KDQG�FRUQHU��7KH�DGDSWLYH�ZRRG�EXLOG-XS�LV�GRQH�RQ�WKH�FRPSUHVVLRQ�VLGH�DQG�UHVXOWV�IURP�D�GRPL�

QDQW�ZLQG�GLUHFWLRQ��7KH�EURDGHU�ULQJV�EHORZ�FRQWUDVW�ZLWK�WKH�WLJKWO\�VSDFHG�ULQJV�DERYH��'RHV�WKH�ZRRG�

TXDOLW\�VXIIHU�EHFDXVH�RI�WKH�DGDSWLYH�ZRRG"�7KH�KHDUWZRRG�LV�D�EULJKW�UHGGLVK-ZKLWH�FRORU��7KH�VDSZRRG�

ORRNV�EURZQ�DQG�XJO\��7KH�VDSZRRG�LV�DFWLYHO\�WUDQVSRUWLQJ�ZDWHU�XS�WR�WKH�WUHH�OHDYHV��7KH�WUHH
V�GHIHQVH�

WR�WKLV�GDPDJH�LV�WR�IORRG�WKH�DUHD�ZLWK�VDS�LQMHFWHG�LQWR�WKH�ZDWHU�E\�ZRRG�UD\V��KHQFH��WKH�VWLFN\��GLUW\�DS�

SHDUDQFH��7KH�RWKHU�WUHH�VKRZQ�LV�D�ILYH-VWHP�PDPPRWK�3DFLILF�PDGURQH��7KH�EDUN�LV�SDSHU-WKLQ��DQG�WKLV�

WUHH�KDV�QR�FKDQFH�ZKHQ�D�VFRUFKLQJ�ILUH�HQJXOIV�LW� 

7KH�SKRWR�VKRZV�D�EXUQW-RXW�KROORZ�PLGGOH�DQG�D�QDWXUDO�EDUN�RQ�WKH�

RXWVLGH��7KH�ILEURXV�EDUN�FDQ�VORZ�D�ILUH
V�SURJUHVV�E\�HOLPLQDWLQJ�DLU�

LQ�WKH�WLJKWO\�ZRYHQ�EDUN� 



-DQXDU\������%$:$�1HZVOHWWHU 

7KHUH�DUH�WZR�W\SHV�RI�ILUHV��/RZ�JURZLQJ�IROLDJH�IHHGV�WKH�JURXQG�ILUH��DQG�WKLV�ILUH�FDQ�EXUQ�WKH�ORZHU�

WUXQN�DQG�GRZQ�LQWR�WKH�URRWV��RIWHQ�RSHQLQJ�XS�UHQWDO�VSDFH�IRU�IRUHVW�FUHDWXUHV��7KH�SLFWXUH�RQ�WKH�OHIW�

VKRZV�WKH�UHGZRRGV
�LPPHGLDWH�UHVSRQVH�WR�JURXQG�ILUHV��2WKHU�WUHH�VSHFLHV�VRPHWLPHV�SURGXFH�VXFNHULQJ��

EXW�WKLV�UHDFWLRQ�VLJQDOV�GHDWK�WR�WKH�WUHH�DERYH��7KH�HSLFRUPLF�JURZWK�VKRZQ�LQ�WKH�ULJKW�SKRWR�LV�WKH�UHG�

ZRRG
V�UHVSRQVH�WR�FURZQ�RU�FDQRS\�ILUHV��7KLV�DGYHQWLWLRXV�JURZWK�PD\�VHHP�OLNH�D�ODVW-GLWFK�HIIRUW�WR�VXU�

YLYH��EXW�RYHU�D�IHZ�\HDUV��WKH�WUXQN�VSURXWLQJ�EHFRPHV�EUDQFKHV��DQG�HYHQWXDOO\��WKH�UHGZRRG�UHHVWDEOLVKHV�

LWV�FDQRS\� 

:KHQ�D�FDQRS\�ILUH�LV�QRW�D�KLJK�VHYHULW\��WKH�EUDQFKHV�WKHP�

VHOYHV�UH-VSURXW��DQG�WKH�UHJHQHUDWLRQ�LV�PXFK�TXLFNHU��'RXJ�

ODV�ILU�RIWHQ�KDV�OLYH�JUHHQ�QHHGOHV�DW�WKH�WRS��EXW�HYHQWXDOO\��

WKH�'RXJ�ILU�ZLOO�GLH�GXH�WR�WKH�YDVFXODU�FDPELXP
V�GDPDJH��

0DGURQH�FDQ�KDYH�KHDOWK\�ORRNLQJ�IROLDJH�VWLOO�HYHQ�WKRXJK�

WKHUH�LV�QR�EDUN�OHIW�RQ�WKH�WUXQN
V�ERWWRP�WHQ�IHHW��0DGURQHV�

GR�KDYH�WKH�FDSDELOLW\�RI�SURGXFLQJ�SKORHP�DQG�FRUN�FDPELXP��

WKXV�UHEXLOGLQJ�WKHLU�EDUN��+RZHYHU��ZH�KDYHQ
W�VHHQ�WKH�ILUVW�

VSULQJ�WR�NQRZ�LI�WKH�PDGURQH�KDV�DQ\�KRSH��,�OLNH�WR�VDYH�WKH�

PDGURQHV�LI�SRVVLEOH��EXW�WKH\�RIWHQ�OHDQ�RXW�RYHU�URDGZD\V�

DQG�ZLUHV��3*	(�LV�QRW�VR�V\PSDWKHWLF�ZLWK�WKH�PDGURQHV��

7KDW�LV�DQRWKHU�VWRU\� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

5RFNOHU�+HOSV�%$:$�0HPEHUV 

%$:$�PHPEHUV�UHFHLYH�D�����GLVFRXQW�ZKHQ�SXUFKDVLQJ�
GLUHFWO\�DW�WKH�&RQFRUG�5RFNOHU�6WRUH �DW� 

KWWS���ZZZ�URFNOHU�FRP�UHWDLO�VWRUHV�FD�FRQFRUG-VWRUH�� 

0HQWLRQ�\RXU�%$:$�PHPEHUVKLS�ZKHQ�FKHFNLQJ�RXW��WR�
UHFHLYH�\RXU�GLVFRXQW��5RFNOHU�DOVR�GRQDWHV�SDUW�RI�WKH�SUR�
FHHGV�EDFN�WR�WKH�FOXE�ZKLFK�KHOS�VXSSRUW�RXU�+ROLGD\�3DUW\�
UDIIOH�� 

5HGZRRGV�DOVR�KDYH�DQRWKHU�KXJH�DGYDQWDJH��7KH\�DUH�UHVLVWDQW�WR�GHFD\�DQG�

LQVHFW�GDPDJH��7KH�WDQRDNV�DUH�MXVW�WKH�RSSRVLWH��$V�ZH�ZDON�WKURXJK�WKH�IRU�

HVW�GHVWUXFWLRQ��ZH�RIWHQ�VHH�WDQRDNV�IDOOHQ�WR�WKH�JURXQG��,�KDYH�\HW�WR�VHH�D�

UHGZRRG�WKDW�KDV�IDLOHG�DW�WKH�JURXQG�RU�URRW�OHYHO��7KHUH�LV�SOHQW\�RI�IHOOHG�

'RXJODV�ILU��9DOXDEOH�VDOYDJHG�ZRRG�FRPHV�IURP�WKH�FXW�UHGZRRGV��7KH�ILU�

RQFH�IHOOHG�LV�LPPHGLDWHO\�DWWDFNHG�E\�ERULQJ�LQVHFWV�DQG�HQJUDYHU�EHHWOHV�� 

 

:H�DUH�EXW�D�JUDLQ�RI�VDQG��DQG�WKHVH�UHGZRRGV�WRZHU�RYHU�XV��)RXU�SHUFHQW�

RI�&DOLIRUQLD
V�IRUHVWV�KDYH�EXUQHG�WKLV�\HDU��7KRXVDQGV�RI�KRXVHKROG�IRRW�

SULQWV�DUH�DOO�WKDW�UHPDLQ�RI�D�UXVWLF�KRPH�LQ�WKH�ZRRGV��7KH�DQLPDOV�IOHG�WKH�

ILUHV��DQG�,�KDYH�RQO\�VHHQ�RQH�UDEELW�DQG�D�\RXQJ�EREFDW�WHQ�IHHW�DSDUW��7KH�

SDUN�ZDUGHQV�VD\�WKDW�PRXQWDLQ�OLRQ�VLWLQJV�KDYH�LQFUHDVHG�WHQ-IROG��7KH�

PRXQWDLQ�OLRQV�DUH�FRPLQJ�GRZQ�RII�WKH�EXUQW�KLOOV��7KH�UHGZRRGV�GR�QRW�

PRYH�H[FHSW�LQ�WKH�ZLQG��DQG�WKDW�LV�PRUH�RI�D�GDQFH� 

7KH�HQG�RU�WKH�EHJLQQLQJ" 

7KH�ILUH�DIWHUPDWK�DSSHDOV�WR�IHZ�ZLWK�DOO�WKH�KHDUWDFKHV�RI�RQO\�D�FKLPQH\�

OHIW��DOO�RWKHU�EHORQJLQJV�FRQVXPHG��)LUH�VXSSUHVVLRQ�UHVXOWV�LQ�DQ�HYHU-

LQFUHDVLQJ�IXHO�ORDG��DGG�LQ�WKH�GURXJKW--�ILUHV�EXUQ��7KH�\HDU�FDOOHG������

KDV�EURXJKW�LQ�WKH�ODUJHVW�ILUHV�LQ�&DOLIRUQLD
V�KLVWRU\��:LOGODQGV�8UEDQ�,Q�

WHUIDFH��:8,��LV�D�OLQH�RI�KRPHV�EXWWLQJ�XS�DJDLQVW�WKH�IRUHVWV�DQG�

ZLOGODQGV��)RUHVW�ILUHV�EXUQ�XS�WR�����GHJUHHV�)DKUHQKHLW��2QH�WKRXVDQG�

GHJUHHV�)DKUHQKHLW�FRPHV�IURP�EXUQLQJ�KRXVHV��1HZHU�FRQVWUXFWLRQ�EXUQV�

XS�WR�WZR�WKRXVDQG�GHJUHHV��7KH�UHDVRQ�LV�WKDW�FKHDSHU�EXLOGLQJ�PDWHULDO�

KDV�KLJK�SHUFHQWDJHV�RI�JOXHV�DQG�RWKHU�FKHPLFDOV�WKDW�EXUQ�KRWWHU� 



-DQXDU\������%$:$�1HZVOHWWHU 

9LUWXDO�6KRZ�	�7HOO 
'HFHPEHU 

'DYH�%HQWOH\ 

+ROORZ�)RUPV 

-LP�&DPSEHOO 

%RZO 

-DQ�%OXPHU 

3ODWWHU 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-DQXDU\������%$:$�1HZVOHWWHU 

�$UWLFOHV�FRXUWHV\�RI�$$:� 


