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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 
6WHYH�*ULVZROG 
SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LFH�3UHVLGHQW 
-LP�&DPSEHOO 
YS#ED\DUHDZRRGWXUQHUV�RUJ� 
 
6HFUHWDU\ 
5LFKDUG�'LHWULFK 
VHFUHWDU\#ED\DUHDZRRGWXUQHUV�RUJ 
 
7UHDVXUHU 
5LFN�1HOVRQ 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
/DUU\�%DWWL 
PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UHVLGHQW�(PHULWXV 
-LP�5RGJHUV 
-OURGJHUV���#FRPFDVW�QHW 
 
3OHDVDQW�+LOO�$GXOW�(GXFDWLRQ��3+$(��/LDLVRQ 
-LP�5RGJHUV 
-OURGJHUV���#FRPFDVW�QHW 
 
/LEUDULDQ 
&LQG\�1DYDUUR 
OLEUDULDQ#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHUVKLS� 
$QQD�'XQFDQ 
PHPEHUVKLS#ED\DUHDZRRGWXUQHUV�RUJ 
� 
6WRUH�0DQDJHU 
5LFKDUG�.DOLVK� 
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 
3KRWRJUDSKHU#ED\DUHDZRRGWXUQHUV�RUJ� 

&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�VHVVLRQV�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�6WHYH�
*ULVZROG�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 

�����(YHQW�6FKHGXOH
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5RRP���� 

$XJXVW���WK $QQXDO�3LFQLF 

6HSWHPEHU���WK $ODQ�/DFHU 

2FWREHU��WK $ODQ�6WUDWRQ 

1RYHPEHU���WK 7%' 

'HFHPEHU���WK 7%' 
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6WXDUW�ZDV�RXU�-XQH�GHPRQVWUDWRU��6WXDUW�SURYLGHG�D�YLGHR�VKRZLQJ�WKH�VWHSV�KH�JRHV�WKURXJK�DQG�WKH�WHFK�
QLTXHV�KH�XVHV�WR�WXUQ�D�ERZO��6WDUWLQJ�ZLWK�WKH�URXJKLQJ�RI�WKH�EODQN�DQG�PRXQWLQJ��6WXDUW�GLVFXVVHG�WKH�
VWDUWLQJ�530�RI�������DQG�KRZ�D�EODQN��QR�PDWWHU�KRZ�RXW�RI�EDODQFH��ZLOO�DOZD\V�IDOO�VWUDLJKW�GRZQ�LI�LW�
FRPHV�RII�IURP�EHWZHHQ�FHQWHUV��$�FRPPHQW�PDQ\�RI�WKH�PHPEHUV�IRXQG�LQWHUHVWLQJ�DQG�RQH�LQ�ZKLFK�KH�
GLVFXVVHG�LQ�GHWDLO�GXULQJ�WKH�ILUVW�4	$� 
 

,Q�WKH�FRXUVH�RI�WKH�YLGHR�6WXDUW�WDONHG�DERXW�WKH�EHYHO�DQG�KRZ�KH�DSSURDFKHV�D�EODQN�VR�WKH�EHYHO�LV�DOZD\V�ILUPO\�SODQWHG�DJDLQVW�
WKH�ZRRG��7R�WKLV�HQG�KH�GLVFXVVHG�WKH�WZR�JULQGV�KH�XVHV��WKH�������JULQG�IRU�WKH�VLGHV��DQG�WKH����GHJUHH�JULQG�IRU�WKH�ERWWRP��
ERWK�RI�ZKLFK�DOORZ�IRU�WKH�JUHDWHVW�RSSRUWXQLW\�WR�JHW�D�FOHDQ�FXW�RQ�WKH�FURVV-JUDLQ�DUHDV�RI�D�ERZO� 
 
$�SRLQW�6WXDUW�FDPH�EDFN�WR�PRUH�WKDQ�D�IHZ�WLPHV�ZDV�WKH�SXVK-FXW�YV��WKH�SXOO-FXW��+H�GLVFXVVHG�KRZ�KH�XVHV�D�SXVK-FXW�DQG�KRZ�
PRVW�IRONV��LQFOXGLQJ�KLV�IULHQG�0LFKDHO�0DKRQH\��XVH�D�SXOO-FXW��7KH�SRLQW�KH�PDGH�LV�WKH�SXVK-FXW�SXWV�OHVV�VWUHVV�RQ�WKH�WXUQHU�
DQG�SURYLGHV�WKH�RSSRUWXQLW\�IRU�D�FOHDQHU�FXW�LQ�FURVV-JUDLQ� 
 
$Q�DGGLWLRQDO�LWHP�6WXDUW�H[SRXQGHG�RQ�DW�VRPH�OHQJWK�LV�WKH�LPSRUWDQFH�RI�PRYLQJ�DZD\�IURP�WKH�ODWKH�VR�WKH�ERG\�KDV�PRUH�URRP�
WR�SLYRW��DQG�WKH�LPSRUWDQFH�RI�WKH�OHIW�KDQG�EHLQJ�EDFN�DZD\�IURP�WKH�WRRO�UHVW�DQG�XVHG�IRU�JHQHUDO�JXLGDQFH�WR�NHHS�WKH�EHYHO�
DJDLQVW�WKH�ZRRG��UDWKHU�WKDQ�XVLQJ�WKH�OHIW�KDQG�WR�GULYH�WKH�WRRO�LQWR�WKH�ZRRG� 
 
,Q�DOO��WKH�YLGHR�SURYLGHG�VRPH�JUHDW�H[DPSOHV�RI�ZK\�6WXDUW�%DWW\�LV�FRQVLGHUHG�RQH�RI�WKH�WRS�WXUQHUV�LQ�WKH�SURIHVVLRQ�WRGD\��DQG�
ZK\�KH�LV�VR�SURILFLHQW�DW�ERZO�WXUQLQJ��7KH�4	$�WLPH�ZDV�LQIRUPDWLYH�DQG�DOORZHG�IRU�VRPH�IXQ�VWRU\WHOOLQJ��PRVWO\�RQ�KLV�JRRG�
IULHQG�0LNH�0DKRQH\� 

6WXDUW�%DWW\ 
-XQH�'HPRQVWUDWRU 

6KRZLQJ�HQG-JUDLQ�
DQG�VLGH-JUDLQ 

&XWWLQJ�UHFHVV 6FUDSLQJ�GRYHWDLO�LQ�
UHFHVV 

5HDG\�WR�FKXFN %HYHO�FRQWUROV�FXW 5RXQGLQJ�EODQN 

7UXLQJ�IDFH 6KDSLQJ�H[WHULRU 3XVK�FXW�OHDYHV�ILQH�
VXUIDFH 

0RUH�VKDSLQJ� 
H[WHULRU 

&XWWLQJ�WHQRQ &KHFNLQJ�WRRO�UHVW�
KHLJKW 

%HJLQ�WR�KROORZ +RJJLQJ�RXW�
PDWHULDO 

$SSURDFKLQJ�GHVLUHG�
ZDOO�WKLFNQHVV 

2ULJLQDO�DQG�7KRPSVRQ�
ERWWRP�JRXJHV 

$GMXVWLQJ�WRRO�UHVW +DOORZLQJ�ERWWRP 

)ODWWHQLQJ�ULGJHV $OPRVW�GRQH -DP�FKXFNLQJ 5HLQIRUFLQJ�ZLWK�
WDSH 

5HPRYLQJ�WHQRQ 6KDSLQJ�ERWWRP 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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7RRO�DUUD\ 5HPRYLQJ�WRRO�PDUNV )LQLVKHG�ERZO 'UHVVLQJ�IRRW�ZLWK�
VFUDSHU 

0DNLQJ�ZDOO�WKLQQHU 

6HWWLQJ�����DQJOH 6KDUSHQLQJ�ERWWRP�
JRXJH 

+HHO�RI�EHYHO�LV�UHPRYHG )LQDO�VKDUSHQLQJ 

(GJH�WR�EH�UHIRUPHG 6KDSLQJ�ZLQJV 6HWWLQJ�RWKHU�����DQJOH 6KDSLQJ�QRVH 6HWWLQJ�����DQJOH 
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3UHVLGHQW¶V�/HWWHU 
-XO\����� 

6XPPHU��7XUQ�IRU�7URRSV��%$:$�3LFQLF��DQG�3UHVLGHQW¶V�&KDOOHQJH 
 
$W�ORQJ�ODVW��VXPPHU�LV�KHUH�DQG�RXWGRRU�OLYLQJ�LV�LQ�IXOO�VZLQJ���$�JRRG�WLPH�WR�RSHQ�WKH�ZLQ�
GRZV�DQG�GRRUV��VZLWFK�RQ�WKH�IDQ��DQG�WXUQ�VRPH�RI�WKDW�GU\�ZRRG�ZH¶YH�DOO�JRW�O\LQJ�DURXQG� 

 
$QG�ZH¶YH�JRW�VRPH�WHUULILF�%$:$�VXPPHU�WUDGLWLRQV�WR�ORRN�IRUZDUG�WR� 
 
7XUQ�IRU�7URRSV�-�2Q�-XO\���DW�WKH�ZRRGWXUQLQJ�FHQWHU�ZH¶OO�KDYH�7XUQ�IRU�7URRSV�ZKLFK�LV�DOZD\V�JUHDW�IXQ�DQG�
D�ZRQGHUIXO�FDXVH���.HHS�DQ�H\H�RXW�IRU�PRUH�GHWDLOV�LQ�FRPLQJ�HPDLOV��DQG�DV�DOZD\V��D�KXJH�WKDQNV�LQ�DGYDQFH�
WR�-HII�7DQQHU�DQG�DOO�WKRVH�YROXQWHHULQJ�WR�PDNH�WKLV�DQRWKHU�JUHDW�WXUQLQJ�HYHQW� 
 
6XPPHU�3LFQLF�-�2Q�$XJXVW����ZH�ZLOO�DOO�JHW�D�FKDQFH�WR�VHH�HDFK�RWKHU�RXWGRRUV�DW�WKH�DQQXDO�%$:$�SLFQLF���
2QFH�DJDLQ��%$:$�0HPEHU�DW�/DUJH�/DUU\�%DWWL�ZLOO�EH�RUFKHVWUDWLQJ�WKH�HYHQW��VR�NHHS�DQ�H\H�RXW�IRU�/DUU\¶V�
HPDLOV�DQG�SOHDVH�GRQ¶W�KHVLWDWH�WR�MXPS�LQ�ZLWK�DQ\�KHOS�\RX�FDQ�RIIHU���$V�XVXDO��HYHU\RQH�LV�LQYLWHG�WR�EULQJ�
WRROV�IRU�WKH�DQQXDO�7RRO�6ZDS�6DOH�DQG�WKLV�LV�D�JRRG�WLPH�WR�GRQDWH�WKRVH�KXQNV�RI�ZRRG�\RX�NQRZ�\RX¶OO�QHY�
HU�JHW�RQWR�WKH�ODWKH�–�%$:$�ZLOO�VHOO�WKHP�WKHQ�DQG�WKHUH�DQG�DQRWKHU�PHPEHU�ZLOO�ZDON�DZD\�KDSS\�–�,W¶V�D�
ZLQ�ZLQ�ZLQ��� 
 
3UHVLGHQW¶V�&KDOOHQJH�-�8QIRUWXQDWHO\��,�ZLOO�EH�RXW�RI�WRZQ�IRU�WKH�SLFQLF�EXW�%$:$�9LFH�3UHVLGHQW�-LP�
&DPSEHOO�ZLOO�0&�WKH�3UHVLGHQW¶V�&KDOOHQJH���+HUH�LW�LV��³7XUQ�WKH�6SKHUH��%DOO��2UE��&LUFXODU�2EMHFW�RI�<RXU�
'UHDPV�´��,Q�RWKHU�ZRUGV��ZKHWKHU�\RX�DUH�D�ILUVW-WLPH�RU�D�YHWHUDQ�VSKHUH-WXUQHU��PDNH�D�VSKHUH�RU�D�FUHDWLRQ�
LQYROYLQJ�D�VSKHUH�DQG�WHOO�XV�DOO�DERXW�LW�DW�WKH�SLFQLF���7KHUH�DUH�QR�FRQVWUDLQWV�RU�OLPLWDWLRQV�H[FHSW�WKDW�LW�EH�
PDGH�SULPDULO\�RQ�WKH�ODWKH���%LJ�RU�VPDOO��ZRRG��DFU\OLF��HSR[\��RU�VRPHWKLQJ�HOVH��VHJPHQWHG�RU�VROLG��FDUYHG��
SDLQWHG�RU�MXVW�SODLQ�ZRRG�-�\RX�QDPH�LW��ZH�ZDQW�WR�VHH�LW���$QG�WKH�DZDUGV"��(YHU\RQH�ZKR�EULQJV�DQ�HQWU\�ZLOO�
UHFHLYH���:RRG�5DIIOH�WLFNHWV�WR�EH�FODLPHG�DW�DQ\�RI�WKLV�)DOO¶V�PRQWKO\�PHHWLQJV���+DYH�IXQ�DQG�,�ORRN�IRUZDUG�
WR�VHHLQJ�WKH�SLFWXUHV�� 
 
3�6���,I�\RX¶UH�ORRNLQJ�IRU�VRPH�JXLGDQFH�RQ�WXUQLQJ�D�VSKHUH��D�JUHDW�SODFH�WR�VWDUW�LV�ZLWK�-LP�5RGJHUV¶�WZR�YLG�
HRV�RQ�WKH�WRSLF���<RX�FDQ�ILQG�WKHP�RQ�WKH�%$:$�:HEVLWH��JR�WR�5HVRXUFHV��WKHQ�WR�9LGHRV��DQG�WKHQ�WR�WKH�
-LP�5RGJHUV�9LGHRV�SDJH� 
 
6WD\�VDIH�DQG�NHHS�RQ�WXUQLQJ� 
6WHYH�*ULVZROG 

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

 
<RX�FDQ¶W�EHDW�WKH�SULFH���)5((�� 

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�� 
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%$:$�1(:6�	�127(6 

/DVW�0HHWLQJ 

'DYH�%HQWOH\-
7HFK�:L] 

&KDUOLH�6DXO�FKHFNV�RXW� 
$PHULFDQ�%HDXW\ 

3HWHU�7UDYLV- 
,'�SODWH�PDNHU 

:RRG�5DIIOH $QQD�'XQFDQ-QHZ�
0HPEHUVKLS�0DYHQ 

1HZ�1DPH�7DJV 
 
0DQ\�WKDQNV�WR�&OXE�PHPEHU�3HWHU�7UDYLV�IRU�PDNLQJ�QHZ�QDPH�WDJV�IRU�DOO�%$:$�PHP�
EHUV��(YHU�FUHDWLYH�DQG�UHVRXUFHIXO�3HWHU�HQJUDYHG�QDPHV�RQ�IODW�ZRRG�EODQNV�ZLWK�KLV�OD�
VHU�FXWWLQJ�PDFKLQH��DQG�DV�\RX�VHH�WR�WKH�ULJKW��WKH\�WXUQHG�RXW�JUHDW� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�HYHU\RQH�DW�LQ-SHUVRQ�PHHWLQJV�DQG�VRFLDO�HYHQWV�ZHDULQJ�WKHLU�
QHZ�QDPH�WDJV��DQG�ZKHQ�\RX�VHH�3HWHU��JLYH�KLP�D�VKRXW�RXW�RI�WKDQNV� 

%$:$�6XPPHU�3LFQLF�	�3UHVLGHQW¶V�&KDOOHQJH 

$V�DOZD\V��FRPH�MRLQ�XV�IRU�JUHDW�IRRG��JUHDW�FRPSDQ\��ZRRG�IRU�VDOH��WRRO�VZDS��DQG�3UHVLGHQW
V�&KDO�
OHQJH� �,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�ZRXOG�OLNH�WR�KHOS�RXW��FRQWDFW�/DUU\�%DWWL�
DW PDLOWR�PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ 

3UHVLGHQW
V�&KDOOHQJH�IRU�WKH�%$:$�3LFQLF� 

³7XUQ�WKH�6SKHUH��%DOO��2UE��&LUFXODU�2EMHFW�RI�<RXU�'UHDPV�´ �,Q�RWKHU�ZRUGV��ZKHWKHU�\RX�DUH�D�ILUVW-

WLPH�RU�D�YHWHUDQ�VSKHUH-WXUQHU��PDNH�D�VSKHUH�RU�D�FUHDWLRQ�LQYROYLQJ�D�VSKHUH�DQG�WHOO�XV�DOO�DERXW�LW�DW�WKH�

SLFQLF� �7KHUH�DUH�QR�FRQVWUDLQWV�RU�OLPLWDWLRQV�H[FHSW�WKDW�LW�EH�PDGH�SULPDULO\�RQ�WKH�ODWKH� �%LJ�RU�VPDOO��

ZRRG��DFU\OLF��HSR[\��RU�VRPHWKLQJ�HOVH��VHJPHQWHG�RU�VROLG��FDUYHG��SDLQWHG�RU�MXVW�SODLQ�ZRRG�-�\RX�QDPH�

LW��ZH�ZDQW�WR�VHH�LW� �$QG�WKH�DZDUGV" �(YHU\RQH�ZKR�EULQJV�DQ�HQWU\�ZLOO�UHFHLYH���:RRG�5DIIOH�WLFNHWV�WR�

EH�FODLPHG�DW�DQ\�RI�WKLV�)DOO¶V�PRQWKO\�PHHWLQJV� �+DYH�IXQ�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�WKH�SLFWXUHV� 

3�6�� ,I�\RX¶UH�ORRNLQJ�IRU�VRPH�JXLGDQFH�RQ�WXUQLQJ�D�VSKHUH��D�JUHDW�SODFH�WR�VWDUW�LV�ZLWK�-LP�5RGJHUV¶�

WZR�YLGHRV�RQ�WKH�WRSLF� �<RX�FDQ�ILQG�WKHP�RQ�WKH�%$:$�:HEVLWH��JR�WR�5HVRXUFHV��WKHQ�WR�9LGHRV��DQG�

WKHQ�WR�WKH�-LP�5RGJHUV�9LGHRV�SDJH� 

%$:$�6XPPHU�3LFQLF 
$XJXVW��������� 
������$0�-������30 
 
3OHDVDQW�+LOO�3DUN 
����*UHJRU\�/DQH 
3LFQLF�$UHD��� 
3OHDVDQW�+LOO 
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7UHH�$UWLFOH����7KH�3KLORVRSK\�RI�:RRGHQ�%RZOV 
�%\�7RQ\�:ROFRWW 
 
1RWH��,�KDYH�SRVWSRQHG�WKH�WKLUG�DUWLFOH�RQ�:RRG�,GHQWLILFDWLRQ�XQWLO�,�KDYH�HQRXJK�WLPH�WR�GLJHVW�WKH�LQIRUPDWLRQ� 
 
,Q�GHDOLQJ�ZLWK�DQ\�WRSLF�RU�LVVXH��RQH�PXVW�VWDWH�WKH�FDVH�DQG�GHILQH�WKH�WHUPV��3KLORVRSKLFDO�FRQYHUVDWLRQV�FHQWHU�DURXQG�TXHV�
WLRQV—ZKDW�DUH�ZH�WDONLQJ�DERXW"�7KH�SKLORVRSK\�RI�ZRRGHQ�ERZOV"�:KDW�LV�D�ZRRGHQ�ERZO"�)LUVW��VWDUW�ZLWK�WKH�DGMHFWLYH�
µZRRGHQ�¶�)RU�DQ\WKLQJ�WR�EH�ZRRGHQ��LW�PXVW�EH�SUHGRPLQDWHO\�ZRRG��7KH�DFFHSWHG�QDPH�LV�FRPSRVLWH��HYHQ�LI�DQ�REMHFW�LV�KDOI�
ZRRGHQ�DQG�KDOI�SODVWLF��%XW�ZKDW�LV�ZRRG"�%DFN�WR�LQWURGXFWRU\�%RWDQ\� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
,Q�WKLV�GLDJUDP��WKHUH�DUH�RQO\�WZR�UHIHUHQFHV�WR�ZRRG—VDSZRRG��DQG�KHDUWZRRG��7KURXJK�WKH�VHFRQGDU\�PHULVWHPDWLF�DFWLYLW\��
WKH�YDVFXODU�FDPELXP�FUHDWHV�SKORHP�WR�WKH�RXWVLGH�DQG�[\OHP�WR�WKH�LQVLGH��[\OHP�LV�UHSUHVHQWHG�KHUH�DV�VDSZRRG�DQG�KHDUW�
ZRRG��WRJHWKHU��WKH�WZR�FDQ�EH�FDOOHG�ZRRG�RU�[\OHP��5DUHO\�GRHV�RQH�WDON�DERXW�[\OHP�ERZOV��EXW�WKH�WHUPLQRORJ\�LV�FRUUHFW��
:KHQ�ERZOV�DUH�WXUQHG�DFURVV�WKH�JUDLQ�LQVWHDG�RI�ZLWK�WKH�JUDLQ��WKH�SLWK�LV�RIWHQ�UHPRYHG�SULRU�WR�WXUQLQJ��7KH�SLWK�LV�QRW�
ZRRG�EHFDXVH�SULPDU\�PHULVWHPV�FUHDWH�WKLV�DSLFDO�JURZWK��(YHQ�WKH�ZRRG�VXUURXQGLQJ�WKH�SLWK�LV�VXVSHFW�GXH�WR�WKH�LQFRPSOHWH�
WUDQVLWLRQ�IURP�SULPDU\�DSLFDO�JURZWK�WR�VHFRQGDU\�YDVFXODU�FDPELXP�JURZWK� 
 
)RU�D�ZRRGHQ�ERZO�WR�EH������ZRRG��WKHUH�FDQ�EH�QR�SLWK��QR�EDUN��QR�FRUN�FDPELXP��QR�VHFRQGDU\�SKORHP��LQQHU�EDUN���DQG�
QR�YDVFXODU�FDPELXP��3DOP�WUHHV�GR�QRW�SURGXFH�ZRRG��6R�ZKDW"�)RU�D�ERZO�WR�EH�ZRRGHQ��WKH�SLHFH�PXVW�KDYH�D�SUHGRPLQDQFH�
RI�[\OHP��6DSZRRG�DQG�KHDUWZRRG�DUH�QRW�GHDG�EHFDXVH�UD\V�H[LVW�UDGLDOO\�WKURXJK�WKH�ZRRG��2QO\�VHULHV�RU�UD\�JURXSLQJV�DUH�
YLVLEOH�WR�WKH�KXPDQ�H\H�� 

)RU�WKH�ODVW�HLJKW�\HDUV��WKH�HYLGHQW�UD\V�RI�WKH�UHG�RDN�ZRRG�KDYH�
VKRZQ�SURPLQHQWO\�LQ�P\�FHUHDO�ERZO� 
 
,V�WKH�DERYH�D�ZRRGHQ�ERZO"�,I�WKH�ERZO�LV�IODWWHQHG��LWV�LGHQWLW\�
PD\�PRUSK�LQWR�D�SODWWHU��D�VDXFHU��RU�D�SODWH��,I�WKH�WRS�LV�H[WHQGHG�
DQG�WKH�RSHQLQJ�UHGXFHG�VLJQLILFDQWO\��WKH�WHUP�PD\�EH�DQ�XUQ��D�
YDVH��RU�D�ERWWOH�ZLWK�D�FRUN�VWRSSHU��:KDW�GHQRWHV�D�µERZO¶"�7KH�
REMHFW¶V�IXQFWLRQ�KHOSV�ZLWK�UHFRJQL]LQJ�D�ERZO��7KLV�ZRRGHQ�
ERZO�KROGV�IRRG�DQG�OLTXLG��PRVW�RIWHQ�RDWPHDO�LQ�WKH�PRUQLQJ��
:H�FDQQRW�REVHVV�RYHU�QDPLQJ�WKLQJV��ZKHQ�VRPHRQH�GURSV�D�
VWRQH�RQ�\RXU�IRRW��LW�PDWWHUV�OLWWOH�WKDW�REMHFW�PD\�EH�FDOOHG�URFN�
RU�D�VWRQH� 

7KH�DERYH�ZRRGHQ�ERZO�LV�D�UHSRVLWRU\�IRU�P\�ORRVH�FKDQJH�DQG�
NH\V��7KLV�LV�D�ZRRGHQ�ERZO�FRQVLVWLQJ�RI�FKHUU\�ZRRG�IURP�WKH�
URRWVWRFN�DQG�WKH�VFLRQ�DQG�LQFOXGHV�WKH�JUDIW�OLQH��SUHGRPLQDWHO\�
ZRRG� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

,Q�QDWXUH��GR�ZRRGHQ�ERZOV�H[LVW" 
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7KH�WZR�SKRWRV�DERYH�UHYHDO�WZR�ZRRGHQ�ERZOV� 

7KH�DERYH�SKRWR�LV�D�ODFURVVH�VWLFN�PDGH�IURP�D�VLQJOH�SLHFH�RI�KLFNRU\�ZRRG��:LWK�WKH�KHOS�RI�ERLOLQJ��VWHDPLQJ��DQG�WKH�DGGL�
WLRQ�RI�OHDWKHU�DQG�RWKHU�DQLPDO�SURGXFWV��WKLV�VWLFN�UHSUHVHQWV�PXFK�PRUH�WKDQ�D�KLFNRU\�VWLFN� 
 
:H�FDQ�XQGHUVWDQG�D�ZRRGHQ�ERZO��EXW�GR�ZH�JUDVS�WKH�GHHS-VHDWHG�LQQHU�VWRU\�RI�HYHU\�SLHFH�RI�ZRRG�HQWHULQJ�RXU�OLYHV" 
 
0DQ\�\HDUV�DJR��,�FURVVHG�WKH�LQWHUQDWLRQDO�ERXQGDU\�IURP�$PHULFD�WR�&DQDGD��VRPHZKHUH�LQ�1RUWKHUQ�,GDKR��0\�FRPSDQLRQ�
DQG�,�WKRXJKW�ZH�ZRXOG�HQWHU�WKH�%ULWLVK�&ROXPELD�.RRWHQD\V�EHIRUH�WKH�GD\¶V�OLJKW�GLVDSSHDUHG��7KH�FURVVLQJ�ZDV�PLQLPDO��QRW�
FORVH�WR�DQ\�WRZQ��2Q�HLWKHU�VLGH��ZH�ZHUH�WKH�RQO\�YHKLFOH�LQ�VLJKW��7KH�JHQWOHPDQ�LQ�FKDUJH�ORRNHG�RYHU�RXU�YDULRXV�PHDQV�RI�
LGHQWLILFDWLRQ��+H�WKHQ�VLJQDOHG�VRIWO\�IRU�XV�WR�SXOO�LQWR�WKH�WZR-FDU�SDUNLQJ�ORW�� 
 
2YHU�WKH�QH[W�WZR�KRXUV��RXU�9RONVZDJHQ�EXV�ZDV�HPSWLHG�RI�HYHU\WKLQJ��:H�ZDWFKHG�ZLWK�DPXVHPHQW�DQG�SDWLHQFH�DV�HYHU\�
OLWWOH�LWHP�ZDV�FKHFNHG��RSHQHG��VQLIIHG��DQG�SODFHG�LQ�VRPH�RUGHU�RQ�WKH�SDYHPHQW��$W�RQH�SRLQW��D�MDU�RI�RUHJDQR�ZDV�TXHV�
WLRQHG�ZLWK�UDLVHG�H\HEURZV��:H�H[SODLQHG�WKH�VHDVRQLQJ�SXUSRVH��DQG�WKDW�JDLQHG�WKHLU�FDSLWXODWLRQ��$Q�DFFRPSOLFH�FDPH�RXW�RI�
WKH�EXLOGLQJ�WR�DVVLVW��7KH\�VHDUFKHG�HYHU\�QRRN�DQG�FUDQQ\�RI�WKH�YHKLFOH��)LQDOO\��ZH�ZHUH�DOORZHG�WR�JR�� 
 
1RW�WR�VWLU�XS�WKH�SRW��P\�IULHQG�DQG�,�JHVWXUHG�DW�WKH�DVVHPEODJH�RQ�WKH�DVSKDOW��7KH\�DJUHHG�WR�KHOS�XV�ORDG�WKH�VWXII�EDFN�LQ��
1HDU�WKH�RUGHDO¶V�HQG��WKH�RULJLQDO�ERUGHU�JXDUG�SLFNHG�XS�RQH�RI�WZR�ZDOQXW�ERZOV��+H�WXUQHG�LW�RYHU�VHYHUDO�WLPHV��IHHOLQJ�WKH�
VPRRWK�ILQLVK�DQG�WKH�JHQWOH�FRQWRXUV�RI�WKH�ZRRG��0\�SDUWQHU¶V�JUDQGIDWKHU�KDG�WXUQHG�WKHVH�WZR�ZDOQXW�ERZOV�DV�D�SUHVHQW�IRU�
RXU�WUDYHOV��+H¶V�QRW�JRLQJ�WR�WDNH�LW��,�WKRXJKW�WR�P\VHOI��+HU�H\HV�DQG�PLQH�IL[HG�RQ�HYHU\�PRYH�KH�PDGH��7KH�KDQGV�FRQWLQ�
XHG�WR�PDVVDJH�WKH�ZRRGHQ�ERZO��7KLV�ERZO�ZLWK�LWV�WZLQ�KDG�EHHQ�RXU�PHDO�FRPSDQLRQ�IURP�6DQ�)UDQFLVFR�WR�9LFWRULD�DQG�
WKHQ�IURP�FHQWUDO�%�&��WR�1RYD�6FRWLD��2XU�SDWLHQFH�JUHZ�WKLQ��DQG�RXU�EORRG�KHDWHG�XS��7KLV�ZDV�QRW�JRLQJ�WR�KDSSHQ� 
 
6XGGHQO\��KH�VWDUWHG�DQG�VKHHSLVKO\�KDQGHG�RYHU�WKH�ERZO��+H�DSRORJL]HG�DQG�VDLG��³,�ZDV�UDLVHG�LQ�WKHVH�PRXQWDLQV��DQG�HYHU\�
WLPH�,�WRXFK�ZRRG��,�WKLQN�RI�P\�FKLOGKRRG�DQG�WKH�ZRRGV��7KDW�LV�D�YHU\�QLFH�SLHFH��:KDW�NLQG�RI�ZRRG�LV�LW"´ 
 
³:DOQXW�´ 
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'R�QRW�ZHDU�ORRVH�FORWKLQJ��JORYHV��MHZHOU\�RU�
DQ\�REMHFWV�WKDW�GDQJOH�DV�WKH\�PD\�EHFRPH�
HQWDQJOHG�LQ�WKH�ODWKH��$OZD\V�WLH�EDFN�ORQJ�
KDLU��&KHFN�\RXU�SHUVRQ�DQG�\RXU�VXUURXQG�
LQJV�IRU�DQ\�RWKHU�LWHPV�WKDW�PD\�EH�DFFL�
GHQWDOO\�HQWDQJOHG�ZLWK�WKH�ZRRG�ODWKH� 

:RRGWXUQLQJ�UXOH���� 

$Q�ROG�ODWKH�ZLWK�D�VHW�RI�WRROV�IRU�ZRRGZRUNLQJ��KDPPHU��
FKLVHOV��SOLHUV 
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9LUWXDO�6KRZ�	�7HOO 
-XQH 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

*DU\�%LQJKDP &DUO�0HUFHU 

&KDUOLH�6DXO 

%HQ�7RZQOH\ 
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9LUWXDO�6KRZ�	�7HOO 
-XQH 'RQ�*RXYHLD 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 



-XO\������%$:$�1HZVOHWWHU 

�$UWLFOHV�FRXUWHV\�RI�$$:� 


