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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�$VVRFLDWLRQ¶V�RIILFHU�PHHWLQJV�DUH�KHOG�HDFK�PRQWK��&RQWDFW�-LP�
5RGJHUV�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
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2QH�XQH[SHFWHG�EHQHILW�RI�WKH�&29,'�SDQGHPLF�KDV�EHHQ�WKH�DELOLW\�WR�JHW�GHPRQVWUDWRUV�IURP�DOO�RYHU�WKH�FRQWLQHQW�WR�YLVLW�
XV�UHPRWHO\���3KLO�5RVH�GHPRQVWUDWHG�VSOLW�WXUQLQJ�WR�%$:$�IURP�KLV�VKRS�LQ�XSVWDWH�1HZ�<RUN�LQ�-XQH���+H�KDG�SHUIHFWHG�
KLV�VHWXS�WR�WKH�SRLQW�ZKHUH�LW�IHOW�OLNH�ZH�ZHUH�LQ�KLV�VKRS� 

 
$IWHU�DQ�LQWUR�VKRZLQJ�GLIIHUHQW�YDULDWLRQV�RI�KLV�VSOLW�WXUQLQJ��KH�VHW�WR�FUHDWLQJ�RQH���+LV�SURMHFW�EHJDQ�DV�D��´�GLVF�RI���ó´�PDSOH���+H�
PRXQWHG�WKLV�EHWZHHQ�FHQWHUV�XVLQJ�D�KRPHPDGH�IDFHSODWH�ZLWK�IRXU�DGMXVWDEOH�VFUHZV���)LUVW��KH�IODWWHQHG�WKH�WDLOVWRFN�VLGH�DQG�PDUNHG�RXW�
WKH�WHQRQ���+H�WKHQ�URXQGHG�WKH�FRUQHU�WR�VKDSH�WKH�RXWHU�SDUW�RI�WKH�ERZO��IODWWHQLQJ�WKH�ULP�WR�PDNH�VXUH�KH�JRW�WKH�FRUUHFW�SURILOH���7KHQ�KH�
VPRRWKHG�WKH�VXUIDFH�ZLWK�QHJDWLYH�UDNH�VFUDSLQJ���)RU�D�SURGXFWLRQ�SLHFH��KH�ZRXOG�VDQG�WR������LI�HPEHOOLVKLQJ��RU�������LI�QRW�HPEHOOLVK�
LQJ����)LQDOO\��KH�FXW�WKH�WHQRQ��XVLQJ�D�VSHFLDOO\�JURXQG�VFUDSHU�WR�DVVXUH�WKH�FRUUHFW�GRYHWDLO�DQJOH� 
 
$IWHU�IOLSSLQJ�DQG�FKXFNLQJ��3KLO�VWDUWHG�KROORZLQJ���+H�UHPRYHG�PXFK�RI�WKH�FHQWUDO�PDVV�EHIRUH�ILQH-WXQLQJ�WKH�HGJH�RI�WKH�ERZO��FKHFNLQJ�
IRU�IODWQHVV�ZLWK�D�VWUDLJKW�HGJH���$IWHU�JHWWLQJ�D�XQLIRUP�VLGH�ZDOO�WKLFNQHVV��KH�IODWWHQHG�RXW�WKH�FHQWUDO�GLVF�DQG�UHFHVVHG�LW�LQVLGH�D�ULP�WR�
DOORZ�IRU�DQ\�W\SH�RI�HPEHOOLVKPHQW� 
 
+H�UHPRYHG�WKH�WHQRQ�E\�PRXQWLQJ�WKH�ERZO�LQ�&ROH�MDZV�DQG�XVLQJ�D�JRXJH�IROORZHG�E\�QHJDWLYH�UDNH�VFUDSLQJ���+H�FXW�VRPH�GHFRUDWLYH�
JURRYHV�EHIRUH�XQFKXFNLQJ���6LQFH�KLV�&ROH�MDZV�ZHUH�VR�ODUJH��KH�KDG�FXW�GRZQ�WKH�DUPV�RI�WKH�7�KDQGOH�RI�KLV�$OOHQ�ZUHQFK�WR�DOORZ�LW�WR�EH�
XVHG�� 
 
+H�VKRZHG�D�YLGHR�RI�WKH�FXWWLQJ�SURFHVV���+H�PDUNV�RXW�WKH�FXWV�ZLWK�FRQVLGHUDWLRQ�WR�JUDLQ�GLUHFWLRQ��WKHQ�FXWV�WKHP�ZLWK�D�VFUROO�VDZ��EHLQJ�
FDUHIXO�WR�NHHS�WKH�SDUW�EHLQJ�FXW�SHUSHQGLFXODU�WR�WKH�EODGH���7KH�KDOYHV�ZRXOG�EH�HPEHOOLVKHG��LI�GHVLUHG��EHIRUH�EHLQJ�JOXHG�WRJHWKHU� 
 
+H�XVHG�IODW�GLVFV�WR�GHPRQVWUDWH�VHYHUDO�HPEHOOLVKPHQW�WHFKQLTXHV���,QLWLDOO\�KH�XVXDOO\�FRDWV�WKH�ZRRG�ZLWK�JHVVR��ZKLFK�FRPHV�LQ�GLIIHUHQW�
FRORUV���+LV�ILUVW�WHFKQLTXH�ZDV�WR�SODFH�WLVVXH�SDSHU�LPSUHJQDWHG�ZLWK�PRGHOLQJ�SDVWH�GLOXWHG�ZLWK�*$&������FDUHIXOO\�SUHVVLQJ�WR�UHPRYH�DLU�
EXEEOHV���:KLOH�WKDW�ZDV�GU\LQJ��KH�GHPRQVWUDWHG�DQRWKHU�WHFKQLTXH�-�RLO�SDLQWV��GULSSLQJ�WKUHH�FRORUV�RQWR�D�UHG�EDVH���7KH�SDLQWV�ZLOO�LQWHUDFW�
WR�PDNH�YDULRXV�SDWWHUQV���+H�WKHQ�XVHG�DQ�DLUEUXVK�WR�SDLQW�WKH�JHVVR-FRDWHG�UXPSOHG�WLVVXH�SDSHU���6SUD\LQJ�FRQWUDVWLQJ�FRORUV�DW�GLIIHUHQW�
DQJOHV��KH�FUHDWHG�D�GUDPDWLF��-'�DSSHDUDQFH���+H�DOVR�VKRZHG�KRZ�KH�WUHDWV�WKH�HGJHV�ZLWK�D�ZRRGEXUQLQJ�SHQ���)LQDOO\��KH�VKRZHG�KRZ�KH�
XVHV�WDSH�WR�OLQH�XS�WKH�WZR�ERZO�KDOYHV�IRU�JOXLQJ� 
 
3KLO�DLPHG�KLV�SUHVHQWDWLRQ�DW�WXUQHUV�RI�DOO�H[SHULHQFH�OHYHOV���+H�H[SODLQHG�YDULRXV�PHWKRGV�RI�PRXQWLQJ�WKH�SLHFH��KLV���-��-���VWDQFH�ZKHQ�
XVLQJ�WKH�ERZO�JRXJH��KRZ�WKH�WRXFK�ZKLOH�VFUDSLQJ�VKRXOG�EH�µOLNH�SHWWLQJ�D�MXPS\�FDW�¶�KRZ�VKDUSHQLQJ�QHHGQ¶W�UHPRYH�PXFK�PHWDO�–�RQO\�
HQRXJK�WR�UHVWRUH�WKH�HGJH��ILQHU�JULW�ZKHHOV�UHPRYH�OHVV�PHWDO���KRZ�WR�DLP�WKH�JRXJH�EHYHO�ZKHQ�VWDUWLQJ�WR�KROORZ�D�ERZO��DQG�XVLQJ�WKH�
WRRO�UHVW�WR�JXLGH�\RXU�FXW���+H�H[SHUWO\�VZLWFKHG�IURP�FDPHUD�WR�FDPHUD�DOZD\V�VWULYLQJ�IRU�WKH�EHVW�YLHZ�RI�KLV�SURFHVV���7KLV�GHPR�ZDV�DV�
LQVSLUDWLRQDO�DV�LW�ZDV�LQVWUXFWLYH���

3KLO�5RVH�'HPR 
-XQH���WK 

'ULYH�SODWH 7HQRQ�PDUNHG�RXW��
FXWWLQJ�FXUYH 

1(�VFUDSHU�
VPRRWKV�FXUYH 

6KDUSHQLQJ�E\�
KDQG 

$LPLQJ�WKH�
JRXJH�EHYHO 

&KHFNLQJ�WKH�
HGJH�IODWQHVV 

(VWDEOLVKLQJ�ZDOO�
WKLFNQHVV 

1(�VFUDSLQJ�ERWWRP 0DUNLQJ�RXW�VDZ�FXWV &XWWLQJ�ZLWK�VFUROO�
VDZ 

7LVVXH�SDSHU�VXUIDFH 

3RXULQJ�EDVH�
FRDW 

0DNLQJ�SDWWHUQ )LQLVKLQJ�EDVH�
FRDW 

*ROG�GU\�EUXVKHG�
RQWR�SHDNV 

%XUQLQJ�WUHDWPHQW�RI�
HGJHV 
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-RLQ�XV�RQ�6DWXUGD\��$XJXVW����������IRU�RXU�DQQXDO�SLFQLF�DQG�EDUEHFXH� �:H�ZLOO�JDWKHU�DW�3OHDVDQW�+LOO�&RPPXQLW\�3DUN��
����*UHJRU\�/Q��3OHDVDQW�+LOO��3LFQLF�$UHD����IURP�������DP�WR������SP� 
 
 
 
 
 
 
 
 7KH�&OXE�ZLOO�SURYLGH�EXUJHUV��EUDWV�DQG�EXQV�DORQJ�ZLWK�DOO�QHFHVVDU\�VHUYLQJ�XWHQVLOV��SODWHV��FXSV�DQG�FRQGLPHQWV� 
 
 7KH�HYHQW�LV�SRWOXFN��ZH�DUH�EUHDNLQJ�XS�ZKDW�WR�EULQJ�DOSKDEHWLFDOO\�E\�ODVW�QDPH� 
 
 $-�*��&ROG�GULQNV��6RGD��,FHG�7HD��HWF�� 
+–�3��6LGHV��%DNHG�EHDQV��6DODGV��'HYLOHG�(JJV��HWF�� 
4�–�=� �'HVVHUWV 
 
:H�QHHG�YROXQWHHUV�WR�VWDII�WKH�JULOOV��VR�LI�\RX�FDQ�KHOS�RXW��SOHDVH�FRQWDFW��/DUU\�%DWWL 
DW�  ODUU\EDWWLZRRGWXUQLQJ#JPDLO�FRP�   
:H�UHDOO\�GR�QHHG�\RXU�KHOS���� 
  
'RQ¶W�IRUJHW�WR�WXUQ�D�IO\LQJ�GLVF��H�J��)ULVEHH�DQG�MRLQ�LQ�WKH�FRPSHWLWLRQ� �:H�ZLOO�KDYH�DQ�HYHQW�WR�VHH�ZKR�FDQ�WRVV�WKHLU�
)ULVEHH�WKH�IDUWKHVW�DQG�D�VHFRQG�HYHQW�WR�VHH�ZKR�FDQ�ODQG�WKHLU�)ULVEHH�FORVHV�WR�WKH�WDUJHW� �3UL]HV�ZLOO�EH�DZDUGHG�DW�WKH�
HYHQW� 
 
 7KH�UXOHV�DUH�IHZ�DQG�VLPSOH� 
 
·  <RXU�IO\LQJ�GLVFV�PXVW�EH�ODWKH�WXUQHG�ZRRG�DQG�FRQVLVW�RI�D�VROLG�GLVF�ZLWK�D�UHFXUYHG�ULP��VLPLODU�WR�WKH�RULJLQDO�)ULVEHH�

IO\LQJ�GLVF 
 
· <RXU�IO\LQJ�GLVF�PXVW�EH�VROLG��QR�KROHV�LQ�WKH�PLGGOH�DQG�QR�ULQJV�VLPLODU�WR�WKH�$HURELH�DUH�SHUPLWWHG 
 
· <RX�JHW�RQH�WRVV�SHU�HYHQW�DQG�FDQ�HQWHU�XS�WR�WKUHH�GLVFV�LQ�HDFK�HYHQW 
  

 *HW�WXUQLQJ�DQG�VHH�\RX�DOO�LQ�$XJXVW� 

6XPPHU�3LFQLF�	�7RRO�6ZDS 

0DS�RQ�IROORZLQJ�SDJH 

5HJDUGLQJ�&RYLG����SURWRFROV� �$IWHU�FRQVXOWLQJ�FRXQW\�RIILFLDOV�DQG�&'&�JXLGHOLQHV��ZH�KDYH�EHHQ�UHDV�
VXUHG�WKDW�³IXOO\�YDFFLQDWHG�SHRSOH�FDQ�UHVXPH�DFWLYLWLHV�ZLWKRXW�ZHDULQJ�D�PDVN�RU�SK\VLFDOO\�GLVWDQFLQJ´��
VR�WKHUH�ZLOO�EH�QR�VXFK�UHTXLUHPHQWV�IRU�RXU�SLFQLF�  +RZHYHU��LI�\RX�DUH QRW IXOO\-YDFFLQDWHG��\RX�VKRXOG�
DGKHUH�WR�JXLGHOLQHV�VHW�RXW�IRU�\RX�E\�WKH�&'&��DQG�LI�LQ�GRXEW��FRQVXOW�\RXU�SK\VLFLDQ�DV�WR�WKH�SUHFDXWLRQV�
\RX�VKRXOG�WDNH�  :KHWKHU�YDFFLQDWHG�RU�QRW��ZH�DUH�HDFK�UHVSRQVLEOH�IRU�RXU�RZQ�KHDOWK�DQG�VDIHW\�� 
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3UHVLGHQW¶V�/HWWHU 
-XO\����� 

:H�DUH�SURFHHGLQJ�ZLWK�WKH�VXPPHU�SLFQLF��$V�WKH�FRQGLWLRQV�LPSURYH�LQ�&DOLIRUQLD��WKH�&RYLG-���UH�
VWULFWLRQV�OHVVHQ��+RZHYHU��WKHUH�DUH�QHZHU�VWUDLQV�GHYHORSLQJ�DQG�VKRZLQJ�XS�LQ�&DOLIRUQLD��+RZ�
VWURQJ�RXU�LQRFXODWLRQV�DUH�LQ�DIIHFWLQJ�WKRVH�YDULDQWV�LV�QRW�DV�\HW�FOHDU��:H�DVN�HYHU\RQH�WR�FRQWLQXH�
WR�PDLQWDLQ�VDIH�DQG�FRQVHUYDWLYH�DFWLRQV��SHUVRQDOO\�� 
� 
7KH�SLFQLF�ZLOO�EH�RXU�ILUVW�WLPH�WR�VHH�HDFK�RWKHU�LQ�RQH�ORFDWLRQ�DQG�,�DP�H[FLWHG�WR�EH�WKHUH���+HUH�LV�
RXU�FKDQFH�WR�VKDUH�RXU�ZRUN�ZLWK�RWKHUV��VZDS�VHOO�VRPH�WRROV�ZH�KDYH�DFFXPXODWHG��DQG�SDUWLFLSDWH�
RQ�RXU�DQQXDO�)ULVE\�FRQWHVW���6WDUW�EXLOGLQJ�DQG�WHVWLQJ�\RXU�IO\HUV�� 
 

$V�VFKRRO��ZH�KDYH�UHZRUNHG�WKH�FODVVURRP�WR�FUHDWH�PRUH�SHUVRQDO�VSDFH��XSJUDGHG�RXU�YLGHR��DQG�JHQHUDOO\�FOHDQHG�XS�DQG�
UHDUUDQJHG��:H�ZLOO�UHVWDUW�LQ�HDUQHVW�LQ�WKH�IDOO�ZLWK�D�IXOO�VODWH�RI�FODVVHV�DQG�RXU�UHWXUQ�RI�WKH�)ULGD\�PRUQLQJ�RSHQ�VWXGLR� 
 
0HDQZKLOH�'DYLG�DQG�,�FRQWLQXH�SURGXFLQJ�HGXFDWLRQDO�ZRRGWXUQLQJ�YLGHRV��FRPSOHWLQJ�D�VHULHV�RQ�VHJPHQWDWLRQ�DQG�VWDUWLQJ�D�
QHZ�VHULHV� 
 
-LP5 

-XO\�3UHVLGHQW¶V�&KDOOHQJH 

0LNH�%XODW¶V�WUHPEOHXU 

9HUQ�6WRYDOO¶V� 
VHJPHQWHG�FDUDIH 

5LFN�1HOVRQ¶V�
VHJPHQWG�XUQ 

*DU\�%LQJKDP¶V��XUQV�
DQG�WULYHW 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-XO\������%$:$�1HZVOHWWHU 

&KDUOLH�6DXO¶V�UDWWOHVQDNH�+) 

&DUO�0HUFHU¶V�GLVWUHVVHG�XUQ�DQG�VHJPHQWHG�ERZO 

-XO\�3UHVLGHQW¶V�&KDOOHQJH��FRQW� 

5LFN�'LHWULFK¶V�VHJPHQWHG�FORFN 
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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\�
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