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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 
&ODXGLD�)RVWHU 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
$QQD�'XQFDQ 
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� 

�����(YHQW�6FKHGXOH

-XO\��WK-��WK $$:�9LUWXDO�6\PSRVLXP 

-XO\���WK 
$UW�/LHVWPDQ-5HPRWH 
7KH�/RVW�:RRG�3URFHVV 
����DP�-������SP 

$XJXVW��WK 5XG\�/RSH]-5HPRWH 
����DP�-������SP 

2FWREHU���WK &LQG\�'UR]GD-5HPRWH 
����DP�-������SP 
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8VLQJ���L3KRQHV�DQG�DQ�L3DG��%RE�%OH\��IURP�:HVW�%D\�:RRGWXUQHUV��ZDV�DEOH�WR�SURYLGH�%$:$�ZLWK�DQ�H[FHO�
OHQW�GHPRQVWUDWLRQ�IURP�KLV�VKRS���6WDUWLQJ�ZLWK�D�3RZHU3RLQW�IROORZHG�E\�D�OLYH�GHPRQVWUDWLRQ��KH�FRYHUHG�DOO�
DVSHFWV�RI�VWRQH�LQOD\�LQ�GHWDLO� 
 
%RE�EHJDQ�ZLWK�SXUFKDVLQJ�EXON�RU�FUXVKHG�VWRQHV���+H�DGYLVHG�QRW�JRLQJ�KDUGHU�WKDQ�7XUTXRLVH�DV�WKH�DELOLW\�WR�
VDQG�PD\�EH�LPSDLUHG���)RU�EXON�VWRQHV��KH�SODFHV�WKHP�LQ�D����´�FDSSHG�LURQ�SLSH�DQG�FUXVKHV�WKHP�E\�LQVHUWLQJ�D�
ô´�FDSSHG�LURQ�SLSH���7KH�FDSV�VKRXOG�EH�EODFN�LURQ��QRW�JDOYDQL]HG��WR�DYRLG�FRQWDPLQDWLRQ���7KH�FUXVKHG�PDWHUL�
DO�LV�VLHYHG�LQWR���GLIIHUHQW�VL]HV�DQG�VWRUHG�LQ�FOHDU��ODEHOHG�MDUV���6KDYLQJV��VDQGLQJ�GXVW��FRIIHH�JURXQGV�DQG�RWKHU�PDWHULDOV�FDQ�DOVR�EH�
XVHG���&RORUV�FDQ�EH�PL[HG���%RE�UHFRPPHQGHG�WHVWLQJ�RXW�RQ�D�SLHFH�RI�VFUDS�ZRRG�WR�DVVXUH�GHVLUHG�HIIHFW��� 
 
*URRYHV�FDQ�EH�FXW�RQ�WKH�ODWKH���3DWWHUQV��VXFK�DV�IORZHUV�RU�WUHHV��FDQ�EH�DSSOLHG�WR�WKH�ZRRG�ZLWK�WUDQVIHU�SDSHU���7KH�SDWWHUQ�WR�EH�ILOOHG�LV�
FXW�RXW�ZLWK�D�FRDUVH�SRZHU�FDUYHU��'UHPHO��WR�D�GHSWK�RI�����´���)RU�SDWWHUQV�ZLWK�PXOWLSOH�FRORUV��RQO\�RQH�FRORU�LV�GRQH�DW�D�WLPH� 
 
7KH�SURFHVV�LV� 
 6KHOODF�WKH�ZRRG�WR�SUHYHQW�VWDLQLQJ�E\�WKH�&$ 
 ,QVHUW�WKH�VWRQH��VWDUWLQJ�ZLWK�FRDUVHVW��WKHQ�ZRUNLQJ�WR�ILQHVW� 
  �%RE�XVHV�D�SHQ�WXEH�FXW�DW�DQ�DQJOH�WR�KDQGOH�WKH�JURXQG�VWRQH�� 
 )ORRG�WKH�DUHD�ZLWK�WKLQ�&$�XQWLO�LW�SRROV�RQ�WKH�VXUIDFH���'RQ¶W�XVH�DFFHOHUDWRU� 
 6DQG�ZLWK����JULW�VDQGSDSHU�WR�OHYHO�WKH�VWRQH� 
��������������5HSHDW�WR�ILOO�LQ�YRLGV� 
 5HPRYH�VFUDWFKHV�E\�JRLQJ�WKURXJK�WKH�JULWV�E\�KDQG�WR������� 
 
%RE�GHPRQVWUDWHG�WKH�SURFHVV�E\�FXWWLQJ�D�JURRYH�RQ�WKH�ULP�RI�D�ERZO���+H�KDG�WXUQHG�RQO\�WKH�WRS��´�RI�WKH�LQWHULRU�WR�ILQDO�WKLFNQHVV�WR�
DYRLG�WKH�ULP�JRLQJ�RXW�RI�URXQG���+H�DGYLVHG�XVLQJ�VKDUS�WRROV�WR�DYRLG�WHDU-RXW�RQ�WKH�HGJHV�RI�WKH�JURRYH���+H�WKHQ�ILOOHG�LQ�D�SRUWLRQ�RI�
WKH�JURRYH�ZLWK�VWRQH�DQG�DSSOLHG�&$���$V�WKDW�ERZO�GULHG��KH�GHPRQVWUDWHG�WKH�VDQGLQJ�SURFHVV�RQ�D�FRPSOHWHG�ERZO���7KH�ERZO�ZDV�
PRXQWHG�RQ�WKH�ODWKH���:LWK�WKH�ODWKH�RII��KH�OHYHOHG�WKH�LQOD\�E\�SRZHU�VDQGLQJ����7KHQ��WXUQLQJ�RQ�WKH�ODWKH��KH�KDQG-VDQGHG�WKH�LQOD\�
WKURXJK�WKH�JULWV���'XVW�FROOHFWLRQ�DQG�UHVSLUDWRU\�SURWHFWLRQ�LV�FULWLFDO�IRU�WKLV�SURFHVV�DV�LQKDOLQJ�VWRQH�FDQ�EH�GHWULPHQWDO�WR�KHDOWK� 
 
7KLV�ZDV�DQ�H[FHOOHQW�GHPR���%RE�SURYLGHG�PDQ\�GHWDLOV�DQG�DQVZHUHG�QXPHURXV�TXHVWLRQV�DV�LW�SURFHHGHG���7KH�FDPHUDV�RQ�KLV�GHYLFHV�
SURYLGHG�H[FHOOHQW�LPDJHV�DQG�ZHUH�ZHOO�SRVLWLRQHG�WR�VKRZ�KLV�ZKROH�SURFHVV���,W�ZDV�D�JUHDW�ZD\�WR�VKDUH�VRPH�RI�WKH�PDQ\�VNLOOV�ZH�KDYH�
LQ�WKH�%D\�$UHD���7KDQNV��%RE� 

5REHUW�%OH\�'HPR 
6WRQH�,QOD\ 
-XQH������ 

5RWDU\�FXWWLQJ�EXUUV 3DWWHUQ�WUDQVIHU ,QOD\HG�SDWWHUQ &XW�SDWWHUQ 2YHUODLG�SDWWHUQ� 

)LQLVKHG�SLHFH 3UHSDUHG�ULP &XWWLQJ�JURRYH $GGLQJ�VWRQH 

%UXVKLQJ�DZD\�H[FHVV�VWRQH )ORRGLQJ�ZLWK�
&$ 

/HYHOLQJ�VWRQH�
ZLWK�VDQGHU 

)LQLVK�VDQGLQJ 
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$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$PD]RQ�FRP 
 
%$:$�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�JHQHUDWH�IXQGV�WR�LPSURYH�RXU�&OXE���%$:$�UHFHQWO\�UHJLVWHUHG�ZLWK�$PD]RQ¶V�SUR�
JUDP�WR�VXSSRUW�FKDULWDEOH�RUJDQL]DWLRQV��$PD]RQ6PLOH��,W�LV�DQ�HDV\��QR�FRVW�ZD\�IRU�RXU�&OXE�WR�EHQHILW�IURP�\RXU�$PD�
]RQ�FRP�VKRSSLQJ�H[SHQGLWXUHV� 
 
$PD]RQ6PLOH�LV�D�VLPSOH�DQG�DXWRPDWLF�ZD\�IRU�\RX�WR�VXSSRUW�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ��%$:$��:KHQ�\RX�
VKRS�DW KWWSV���VPLOH�DPD]RQ�FRP���\RX¶OO�ILQG�WKH�H[DFW�VDPH�SURGXFWV��SULFHV��DQG�$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�$PD]RQ6PLOH�VLPSO\�JR�WR KWWSV���VPLOH�DPD]RQ�FRP� IURP�WKH�ZHE�EURZVHU�RQ�\RXU�FRPSXWHU�RU�PRELOH�GHYLFH��
2Q�\RXU�ILUVW�YLVLW�WR�$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�IRUZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�
WKLV�XQLTXH�SURJUDP�� 

3UHVLGHQW¶V�/HWWHU 
-XO\����� 

,¶P�VWLOO�KHUH� 
 
7KDW�PHDQV�,�DP�VWLOO�GRLQJ�WKH�VDPH�WKLQJV�,�GLG�ODVW�PRQWK���+RZHYHU��,�DP�SUHSDULQJ�IRU�VHYHUDO�RQ
-OLQH�FODVVHV�VWDUWLQJ�RQ�-XO\��WK�ZLWK�WKH�SRSXODU�FRXUVH�RQ�(YDOXDWLQJ�6KDSH�	�)RUP�ZKHUH�ZH�ZLOO�
GLVFXVV�FODVVLF�IRUPV�DQG�HYROXWLRQ�RI�LGHDV��WKHQ�WDNH�WLPH�RXW�GLVFXVV�RXU�RZQ�ZRUN�DQG�VHH�ZKDW�
ZH�FDQ�OHDUQ�IURP�HDFK�RWKHU����7KHUH�DUH�VWLOO�D�IHZ�RSHQLQJV�OHIW�� 
 
:H�DUH�VHWWLQJ�XS�=RRP�FODVVHV�DQG�VDZGXVW�VHVVLRQV�WKURXJK�WKH�IDOO�VHPHVWHU�VLQFH�RQ�VLWH�FODVVHV�
DUH�VWLOO�QRW�DQ�RSWLRQ� 

 
'DYH�%HQWOH\�DQG�,�ZLOO�EH�UHVWDUWLQJ�RXU�YLGHR�VKRRWV��VR�,�DP�DOZD\V�LQWHUHVWHG�LQ�QHZ�WRSLFV�WR�VKDUH�ZLWK�\RX��3OHDVH�OHW�PH�
NQRZ�ZKDW�LQWHUHVWV�\RX��VHHLQJ�VRPHWKLQJ�WXUQHG��GLVFXVVHG��RU�HYHQ�GLVDVVHPEOHG� 
 
,�DP�ORRNLQJ�IRUZDUG�WR�VHHLQJ�$UW�/LHVWPDQ��QH[W�6DWXUGD\��VHH�5LFKDUG¶V�DUWLFOH�IRU�PRUH�LQIRUPDWLRQ��0RVW�RI�RXU�SURIHV�
VLRQDO�GHPRQVWUDWRUV�KDYH�EHFRPH�YHU\�SURILFLHQW�LQ�WKH�WHFKQRORJ\�QHHGHG�WR�SURYLGH�WKH�EHVW�GHPRQVWUDWLRQV��3UDFWLFH�PDNHV�
SHUIHFW�� 
 
,�DOVR�DP�LPSURYLQJ�P\�NQRZOHGJH�DQG�XVH�RI�WKH�VDPH�WRROV��LW¶V�JRRG�WR�KDYH�IRUHUXQQHUV�WR�OHDUQ�IURP��7KHUHIRUH��,�FDQ�RI�
IHU�VHYHUDO�ZRRGWXUQLQJ�FODVVHV�WKLV�VXPPHU�DQG�IDOO��&KHFN�WKH�'LDEOR�:RRGWXUQLQJ�ZHE�VLWH�IRU�OLQNV�WR�WKH�FXUUHQW�FODVVHV��
KWWS���ZZZ�GLDEORZRRGWXUQLQJ�RUJ�RU�JR�WR�KWWSV���GLDEOR�DVDSFRQQHFWHG�FRP��&RXUVH*URXS,' �����WR�UHJLVWHU� 
 
6WD\�VDIH� 
 

-LP5 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

 

'R�EODFN�OLYHV�PDWWHU"�2QFH�XSRQ�D�GHFDGH�RU�WZR�HDUOLHU��,�RFFXSLHG�D�VHDW�DW�WKH�6DQ�)UDQFLVFR�7UHH�&RPPLWWHH��
$PRQJ�RXU�QXPEHU�ZDV�D�&DOLIRUQLD�ERWDQLVW�--�(OL]DEHWK�0F&OLQWRFN��6KH�ZDV�ZHOO-NQRZQ�DV�D�UHJXODU�FRQWULEXWRU�
WR�WKH�3DFLILF�+RUWLFXOWXUH�PDJD]LQH��)ULHQGO\�DQG�FKDWW\��(OL]DEHWK�ZDV�IRQG�RI�SODQW�VWRULHV��$W�RQH�PHHWLQJ��VKH�
OHDQHG�IRUZDUG�DQG�ZKLVSHUHG�FRQVSLUDWRULO\��³'R�\RX�NQRZ�WKH�VWRU\�RI�WKH�IHUQ�SLQH"´ 
 
7KH�VWRU\�DSSHDUV�WR�KDYH�VWDUWHG�ZLWK�7HGG\�5RRVHYHOW�DQG�DQRWKHU�ELJ-JDPH�KXQWHU��6WHZDUW�(GZDUG�:KLWH��ERWK�
ZHUH�FDPSLQJ�LQ�WKH�VDPH�UHJLRQ�RI�.HQ\D��FLUFD�����-������7KH\�ERWK�ZURWH�LQ�MRXU�
QDOV�GHVFULELQJ�WKH�IHUQ�SLQH�DV�³KXJH�$IULFDQ�\HZ�WUHHV´��5RRVHYHOW��DQG�³WDOO�DQG�UH�
IUHVKLQJ�WUHHV´��:KLWH���³+H\�%XQJDORZ�%LOO��ZKDW�GLG�\RX�NLOO��%XQJDORZ�%LOO�
�%HDWOHV���6LQFH�WKH�KXQWHUV¶�WULS�ZDV�LQ�VHDUFK�RI�KHDGV�WR�PRXQW�RQ�WKH�ZDOO��WKH�GH�
VFULSWLYH�QDUUDWLYH�ZDV�VNLPS\�RQ�GHWDLOV��7HGG\�DQG�6WHZ�HDFK�VPXJJOHG�VHHGV�LQWR�
$PHULFD��JLIWLQJ�WKHP�WR�ERWDQLVWV�LQ�6DQ�'LHJR�DQG�6DQWD�%DUEDUD�� 
 
(OL]DEHWK�0F&OLQWRFN�SUHVHQWHG�D�VFKRODUO\�YHUVLRQ�RI�WKH�IHUQ�SLQH�VWRU\�LQ������LQ�
WKH &DOLIRUQLD�+RUWLFXOWXUDO�6RFLHW\�-RXUQDO �D�SUHGHFHVVRU�RI 3DFLILF�+RUWLFXOWXUH�� 

,Q�.HQ\D�DQG�RWKHU�SDUWV�RI�(DVWHUQ�$IULFD��WKH�IHUQ�SLQH�ZDV�YHU\�ZHOO�NQRZQ�DQG�QXU�
WXUHG��7KH�ZRRG�LV�TXLWH�KDUG�GHVSLWH�EHLQJ�D�FRQLIHU��VLPLODU�WR�LWV�FRXVLQ��WKH�\HZ�WUHHV��
,Q�(DVW�$IULFD��ZKHUH�LW�RULJLQDWHV���WKH�WUHH�ZDV�DQG�VWLOO�LV�XVHG�IRU�FDUSHQWU\��SDQHOLQJ��
DQG�IORRULQJ��DV�LW�LV�D�KDUG\�ZRRG��7KHUH�DUH�YHU\�IHZ�FRQLIHUV�LQ�$IULFD��EXW�WKH�IHUQ�
SLQH�LV�DQ�RXWVWDQGLQJ�RQH��$OO�RI�KRPR�VDSLHQV�KLVWRU\�WUDFHV�EDFN�WR�$IULFD��ZH�DUH�DOO�$IULFDQ�GHVFHQGDQWV��)RU�WKH�
IHUQ�SLQH�DQG�HYHU\WKLQJ�HOVH��%ODFN�/LYHV�'R�0DWWHU� 

&RPPRQ�QDPHV�DUH�QRW�XVHIXO��DIWHU�DOO��WKLV�WUHH�LV�QRW�D�SLQH�DQG�FHUWDLQO\�QRW�D�IHUQ��
+HUH�DUH�VRPH�RWKHU�XQIDPLOLDU�QDPHV�WR�FRQIXVH�\RX��RXWHQLTXD�\HOORZZRRG��FRP�
PRQ�\HOORZZRRG���VLFNOH�OHDYHG�\HOORZZRRG��$IULFDQ�IHUQ�SLQH��EDVWDUG�\HOORZZRRG��
\HOORZZRRG� 
 
,�OHDUQHG�WKLV�WUHH�DV�3RGRFDUSXV�JUDFLOLRU��,Q�WKH�QXUVHU\�WUDGHV��ZRUNHUV�FDOO�WKLV�WUHH�
VLPSO\�3RGR��7KRVH�WULFN\�ERWDQLVWV�KDYH�GHFODUHG�WKDW�WKH�JHQXV�3RGRFDUSXV�LV�QRW�
FRUUHFW��DQG�WKH�QHZ�QDPH�LV�QRZ�$IURFDUSXV�JUDFLOLRU�RU�WKH�V\QRQ\P�$IURFDUSXV�
IDOFDWXV��7KH�VHSDUDWLRQ�ZDV�EHFDXVH�WKH�$IURFDUSXV�FRQH�ODFNV�WKH�IOHVK\��RIWHQ�
EULJKWO\�FRORUHG�UHFHSWDFOH�RI�3RGRFDUSXV�FRQHV��7KH�$IULFDQ�IHUQ�SLQH�GRHV�QRW�SUR�
GXFH�IORZHUV�RU�IUXLW��EXW�HDFK�WUHH�KDV�HLWKHU�D�PDOH�FRQH�RU�D�IHPDOH�FRQH��7KH�IH�
PDOH�FRQH�LV�D�IOHVK\��JUHHQLVK�WR�\HOORZ��SOXP-OLNH�VWUXFWXUH� 2WKHU�FRQLIHUV�VXFK�DV�
WKH�MXQLSHU�DQG�WKH�\HZ�SOXV�WKH�*LQNJR�DOVR�SURGXFH�VRIW�IUXLW\�VWUXFWXUHV��$OO�WKH�
$IURFDUSXV�DQG�3RGRFDUSXV�EHORQJ�WR�WKH�3RGRFDUSDFHDH�IDPLO\� 

7KH�IHUQ�SLQH�LV�QDWLYH�WR�(DVW�
HUQ�6RXWK�$IULFD��6ZD]LODQG��
0R]DPELTXH��DQG�=LPEDEZH 
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$Q $IURFDURXV�IDOFDWXV�LQ�WKH�&LW\�RI�6DQWD�%DUEDUD�
$ODPHGD�3DUN�LV�UHJLVWHUHG�DV�D�&DOLIRUQLD�%LJ�
7UHH��,W�PHDVXUHV����IHHW�KLJK��ZLWK�D�WUXQN�FLUFXP�
IHUHQFH�RI�����LQFKHV�DQG�D�FURZQ�VSUHDG�RI����
IHHW� 

7\SLFDO�RI�FRQLIHUV��WKLV�WUHH�JURZV�VWUDLJKW�XS��H[FXUUHQW��EXW�UHTXLUHV�DPSOH�JURZLQJ�VSDFH��+HLJKW�LV�UDUHO\�RYHU����
IHHW��7KH�$IURFDUSXV�JURZV�D�IRRW�WR�WKUHH�IHHW�D�\HDU��/RQJHYLW\�FDQ�EH�PRUH�WKDQ�����\HDUV��7KH�IHUQ�SLQH�QHHGV�
UHJXODU�ZDWHU��$IWHU�HVWDEOLVKPHQW��WKLV�WUHH�LV�GURXJKW�WROHUDQW�EXW�GRHV�EHWWHU�ZLWK�VRPH�UHJXODU�ZDWHU�����WR����JDO�
ORQV�HYHU\�RWKHU�ZHHN��� 
 
3ODQW�LQ�IXOO�VXQ�WR�SDUW�VKDGH��HYHQ�GHQVH�VKDGH��$YRLG�SODQWLQJ�ZLWK�KRW�DIWHUQRRQ�VXQ��3UL]HG�IRU�ODFN�RI�SHVWV�RU�
GLVHDVHV��WROHUDWHV�PRVW�VRLO�W\SHV��JURZ�LW�DV�D�WUHH�RU�D�KHGJH��YHU\�YHUVDWLOH��&ROG�KDUG\�WR����GHJUHHV�)DKUHQKHLW��
EXW�QHHGV�SURWHFWLRQ�IURP�D�KDUG�IURVW���0\�RQO\�FRPSODLQW�DERXW�IHUQ�SLQHV�LV�ZKHQ�WKH\�DUH�XVHG�DV�IRXQGDWLRQ�
SODQWLQJ�XS�DJDLQVW�D�KRXVH��7KH�3RGRV�ORRN�OLNH�SLOODUV�KROGLQJ�WKH�KRXVH�XS� 
�� 
3RGRFDUSXV�DUH�UHODWHG�WR�\HZV��DQG��DV�ZLWK�\HZV��WKH�VWHPV��OHDYHV��IORZHUV��DQG�SROOHQ�RI�3RGRFDUSXV�DUH�
DOO SRLVRQRXV��6HHGV�GLVSHUVH�WKURXJK�DQLPDO�LQJHVWLRQ�DQG�GHIHFDWLRQ� 
 
,�RZQ�D�PLG-OHYHO�ODWKH�WKDW�VLWV�RQ�D�VROLG�EHQFK�RI�$IULFDQ�IHUQ�SLQH�ZRRG��7KH�ZRRG�LV�VXEVWDQWLDO�DQG�VKRZLQJ�QR�
VLJQV�RI�GHFD\��$V�D�WXUQLQJ�ZRRG��WKLV�\HOORZZRRG�SURGXFHV�IXQFWLRQDO�ERZOV��QRW�RYHUO\�GUDPDWLF�DV�\HZ�FDQ�EH��
EXW�D�GHILQLWH�FRQWULEXWRU�WR�HYHU\GD\�FRQWDLQHUV� 

$�UHFHQW�LQVWDOODWLRQ�RI���-LQFK�ER[�
$IURFDUSXV�IDOFDWXV 

)HUQ�SLQH�VFUHHQ�DORQJ�D�IHQFHOLQH�LV�SLFWXUHG�� 
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(QJOLVK�:DOQXW�+ROORZ�)RUP 

:DOQXW�&URWFK�%RZO 

0LFKDHO�+DFNHWW 

:DOQXW�&URWFK�%RZO 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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6HJPHQWHG�'HFDQWHU 

3HWHU�1DNDWDQL 

)LERQDFFL�'LYLGHUV 

)LERQDFFL�'LYLGHUV 

%RE�1RODQ 

0DQ]DQLWD�%XUO 

%XFNH\H�%XUO 

3ODWWHU 

.HQ�3ODQWH 
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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�
\RXU�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\� 

9LUWXDO�6KRZ�	�7HOO 
-XQH�&RQW� 

/DUJH�7XUQLQJV 

0DUN�.QL]H 

µ:RPDQ�ZLWK�D�+DW¶ 

9HVVHOV 

&DUYHG�+ROORZ�)RUP 

/DUU\�%DWWL 

%RE�%HDQ 

3HQV 3HQV 
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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\�3DUW\�
UDIIOH�� 

�$UWLFOHV�FRXUWHV\�RI�$$:� 


