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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 
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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� 
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6HUL�5RELQVRQ��6SDOWLQJ 
3URIHVVRU�6HUL�5RELQVRQ�WROG�XV�DOO�DERXW�VSDOWLQJ�DW�RXU�-DQXDU\�PHHWLQJ��� 
 
+HUH�LV�VRPH�RI�ZKDW�ZH�OHDUQHG� 
 
,Q�IRXU�ZRUGV��µ6SDOWLQJ�LV�IXQJDO�YRPLW�¶ 
 
7KHUH�DUH�WKUHH�W\SHV�RI�VSDOWLQJ� 
���=RQH�OLQHV�–�XVXDOO\�EODFN��D�PHFKDQLFDO�EDUULHU�ZKHUH���W\SHV�RI�IXQJL�PHHW� 
���:KLWH�5RW�–�FDXVHG�E\�IXQJL�ZKLFK�GLJHVW�OLJQLQ�–�OLJKWHQ�WKH�ZRRG 
���3LJPHQWDWLRQ�–�IXQJL�VHFUHWH�DQWLIXQJDO�SLJPHQWV���'LIIHUHQW�IXQJL�FDQ�SURGXFH�GLIIHUHQW�FRORUV���7KH\�WHQG�WR�
JURZ�YHU\�VORZO\���7KH�SLJPHQWV�SURGXFHG�DUH�ORQJ�ODVWLQJ����,QWDUVLD�H[DPSOHV�RI�VSDOWLQJ�XVHG�LQ�LQOD\�ZHUH�VKRZQ���
6RPH�ZHUH�RYHU�����\HDUV�ROG�� 
 
7KLV�LV�127�VSDOWLQJ� 
���FRORU�SURGXFHG�E\�D�WUHH���%R[�HOGHU¶V�SLQN�IODPH�FRORUDWLRQ�LV�SURGXFHG�E\�WKH�WUHH�LQ�UHVSRQVH�WR�LQYDVLRQ�E\�IXQJL���,W�ZLOO�IDGH�ZLWK�
WLPH�� 
���FRORU�SURGXFHG�E\�LQGHSHQGHQW�FKHPLFDO�RU�PLQHUDO�HIIHFW� 
���FRORU�SURGXFHG�E\�G\HV� 
 
$PEURVLD�0DSOH�LV�D�WULIHFWD�RI�ZRRG�FKDQJHV��ZKHUH�WKH�KROHV�DUH�IURP�D�EHHWOH�ZKLFK�LQWURGXFHV�D�IXQJXV�ZKLFK��LQ�WXUQ��LPSDUWV�WKH�EOXH�
FRORU��DQG�WKH�JUHHQ�SLJPHQW�LV�PDGH�E\�WKH�WUHH���2YHU�WLPH��WKH�JUHHQ�ZLOO�WXUQ�EURZQ�EXW�WKH�EOXH�ZLOO�SHUVLVW� 
 
6SDOWHG�ZRRG�LV�VDIH�WR�WXUQ���7KHUH�DUH�QR�VSRUHV�LQVLGH�WKH�ZRRG��RQO\�RQ�WKH�RXWVLGH���6SDOWLQJ�IXQJL�DUH�GHFD\�IXQJL��QRW�SDWKRJHQLF�
PROGV�� 
 
6SDOWLQJ�IXQJL�FDQ�EH�JURZQ�LQ�WKH�ODE�DQG�WKH�G\HV�FDQ�EH�H[WUDFWHG�IURP�WKHP���7KHVH�DUH�89�DQG�IDGH�UHVLVWDQW�G\HV�ZKLFK�FDQ�EH�XVHG�WR�
VWDLQ�ZRRG��WH[WLOHV��DQG�GHFNLQJ�DQG�DOVR�XVHG�LQ�VRODU�SDQHOV���7KH�IXQJL�FDQ�EH�LQRFXODWHG�LQWR�ZRRG�WR�SURGXFH�VSDOWLQJ�LQ�D�FRQWUROOHG�
PDQQHU� 
 
7KH�1RUWKHUQ�6SDOWLQJ�ZHEVLWH��ZZZ�1RUWKHUQVSDOWLQJ�FRP��KDV�ORWV�RI�LQIRUPDWLRQ�DERXW�VSDOWLQJ�DV�ZHOO�DV�VSDOWLQJ�IXQJL�DQG�H[WUDFWHG�
G\HV�IRU�VDOH�� 
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7KLV�ZDV�D�PDUYHORXV�SUHVHQWDWLRQ��FKRFN�IXOO�RI�LQWHUHVWLQJ�DQG�XVHIXO�LQIRUPDWLRQ���&KHFN�RXW�WKH�YLGHR�RI�'U��5RELQVRQ¶V�SUHVHQWDWLRQ�RQ�
WKH�%$:$�ZHEVLWH�IRU�PRUH�GHWDLOV���,W�LV�DYDLODEOH�RQO\�WR�PHPEHUV�VR�LI�\RX¶UH�QRW�D�PHPEHU��MRLQ�XS� 

$OO�WKUHH�W\SHV�RI�VSDOWLQJ :KLWH�URW =RQH�OLQHV 3LJPHQWDWLRQ $QFLHQW�LQWDUFLD� 

2OG�LQWDUFLD�ZLWK�VSDOWLQJ 7XUNH\�WDLO��ZKLWH�URW� 'HDG�PDQ¶V�ILQJHU��]RQH�
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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�PVW�FRQWLQXH�WR�FUHDWH��OHDUQ��DQG�VKDUH� 
 
7KDW�VDLG��QRZ�PD\�ER�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\� 
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\RXU�FXUUHQW�GXHV��SOHDVH�EH�DGYLVHG�WKDW�WKH�
%$:$�6KHULII��1DPH�:LWKKHOG�IRU�VHFXULW\�
UHDVRQV��LV�IRUPLQJ�D�SRVVH� 
 
����6R�LI�\RX�KDYH�QRW�UHQHZHG�\RXU�PHPEHUVKLS��12:�,6�7+(�
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� 
����,I�\RX�FDQQRW�UHPHPEHU�ZKHWKHU�\RX�UHQHZHG�RU�QRW��LW�LV�D�
YHU\�VLPSOH�SURFHVV�WR�FOLFN�RQ�\RXU�SURILOH�DW�WKH�%$:$�ZHE�
VLWH��,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�PHPEHUVKLS��7KH�VHF�
RQG�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�SUR�
FHVV�� 
 
 � � �,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���&$������ 

-RLQ�XV�RQ�=RRP�LQ�0DUFK�DV�-DVRQ�&ODUN�GHPRQVWUDWHV�KRZ�KH�FUHDWHV�D�6DWXUQ�
%RZO� 
 
,Q�WKH�DUWLVW¶V�ZRUGV� 
 

³0\�ZRUN�DV�D�ZRRGWXUQLQJ�DUWLVW�VWULYHV�WR�IHDWXUH�DQG�KLJKOLJKW�WKH�QDWXUDO�FKDUDFWHU�RI�WKH�ZRRG��LQFOXGLQJ�QDWXUDO�GHIHFWV�
DQG�IODZV��:RRG�RIWHQ�KDV�VXFK�EHDXWLIXO�FRQWUDVW�EHWZHHQ�WKH�GDUN�KHDUWZRRG�DQG�WKH�OLJKWHU�VDSZRRG�DQG�,�RIWHQ�RULHQW�WKH�
ZRRG�VR�WKDW�WKH�ZRUN�IHDWXUHV�WKLV�FRQWUDVW��0\�ILQLVKHV�DUH�EDVLF�RLO�ILQLVKHV�WR�HQKDQFH�WKH�QDWXUDO�ILJXUH�DQG�FRORU�RI�WKH�
ZRRG�ZLWKRXW�PDMRU�DOWHUDWLRQV��7KH�ZRRGV�KDYH�EHHQ�DFTXLUHG�SULPDULO\�IURP�YDULRXV�ORFDO�VRXUFHV�LQFOXGLQJ�IHOORZ�
ZRRGWXUQHUV�DQG�VWRUP�GDPDJHG�WUHHV�IURP�P\�QHLJKERUKRRG�DQG�WKH�VXUURXQGLQJ�XUEDQ�DUHDV� 
 
,
YH�JLYHQ�GHPRQVWUDWLRQV�RQ�D�ZLGH�YDULHW\�RI�WRSLFV�LQFOXGLQJ�P\�VLJQDWXUH�6DWXUQ�ERZOV��OLGGHG�ER[HV��MLJV�DQG�WULFNV��YDFXXP�
FKXFNLQJ��PXOWL�D[LV�WXUQLQJ��DQG�PRUH�� ,�DOVR�WHDFK�KDQGV-RQ�FODVVHV�LQFOXGLQJ�FODVVHV�IRU�EHJLQQHUV�DQG�D�KDQGV-RQ�FODVV�IRU�
PDNLQJ�P\�VLJQDWXUH�6DWXUQ�%RZO 
 
0\�SDVVLRQ�IRU�ZRRGWXUQLQJ�LV�VXSSRUWHG�E\�P\�ZLIH��-XG\��DQG�WROHUDWHG�E\�P\�FKLOGUHQ��&KULVWRSKHU�����DQG�%HN����´ 
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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\�3DU�
W\�UDIIOH�� 

:H�ZDQW�PHPEHUV�DQG�RWKHUV�ZLWK�LWHPV�WR�VHOO�RU�WUDGH��VHUYLFHV�
WR�UHQGHU�RU�LI�\RX¶UH�MXVW�ORRNLQJ�WR�ILQG�D�VSHFLILF�LWHP�IURP�IHO�
ORZ�%$:$�PHPEHUV��3OHDVH�VHQG�DGV�WR�/RXLH�6LOYD�DW� 
QHZVOHWWHUHGLWRU#ED\DUHDZRRGWXUQHUV�RUJ 

 
<RX�FDQ¶W�EHDW�WKH�SULFH���)5((�� 

3UHVLGHQW¶V�&KDOOHQJH�3DUW�� 
3HQV 

0LNH�9HUJLQR 
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 +DSS\�1HZ�<HDU�WR�HYHU\RQH��:H�ORRN�IRUZDUG�WR�D�PXFK�EHWWHU�\HDU�DQG�ZDQW�WR�IRUJHW�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�FKLO�
GUHQ�ZLWK�GLIILFXOW�PHGLFDO�LVVXHV��$�FKDQFH�WR�XVH�RXU�VNLOOV�LQ�VD\LQJ�WKDW�ZH�DOVR�DFNQRZOHGJH�ZKDW�
WKH\�DUH�JRLQJ�WKURXJK�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�LQIRU�
PDWLRQ�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�� 
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