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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

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

6HSWHPEHU���WK -RKQ�%HDYHU-5HPRWH 

2FWREHU���WK &LQG\�'UR]GD-5HPRWH 
����DP�-������SP 

1RYHPEHU���WK &KHU\O�/HZLV-5HPRWH 

'HFHPEHU���WK -LP�5RGJHUV-5HPRWH 
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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� 
 
$PD]RQ6PLOH�LV�D�VLPSOH�DQG�DXWRPDWLF�ZD\�IRU�\RX�WR�VXSSRUW�\RXU�IDYRULWH�FKDULWDEOH�RUJDQL]DWLRQ��%$:$��:KHQ�\RX�
VKRS�DW VPLOH�DPD]RQ�FRP��\RX¶OO�ILQG�WKH�H[DFW�VDPH�SURGXFWV��SULFHV��DQG�$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�IRUZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�
WKLV�XQLTXH�SURJUDP�� 

3UHVLGHQW¶V�/HWWHU 
$XJXVW����� 

 
$QG�DQRWKHU�PRQWK�KDV�SDVVHG��DQG�ZH�VWLOO�QHHG�WR�PLQG�RXU�VDIHW\�UHTXLUHPHQWV� 
 
/DVW�PRQWK�ZH�KHOG�RXU�VHFRQG�VFKHGXOHG�6DZ�'XVW�6HVVLRQ�ZLWK�7RQ\�:ROFRWW�GRLQJ�D�
JUHDW�GHPRQVWUDWLRQ�RQ�DOO�DVSHFWV�RI�XVLQJ�D�FKDLQ�VDZ�HIIHFWLYHO\�DQG�VDIHO\���7RQ\¶V�
GHPRQVWUDWLRQ�ZDV�D�YHU\�VLPSOH�VHWXS�ZLWK�D�ODSWRS�FRPSXWHU���+H�SODFHG�D�ODUJH�ZRRG�GLVF�
EHWZHHQ�KLP�DQG�WKH�FRPSXWHU�RQ�ZKLFK�KH�GLVSOD\HG�HYHU\WKLQJ�KH�QHHGHG�WR�VKRZ�–�VLP�
SOH���+H�DOVR�ZDV�SUHSDUHG�WR�DGG�D�FHOO�SKRQH�KRRNXS�ZKLFK�ZRXOG�KDYH�EHHQ�VZLWFK�UH�

PRWHO\�E\�'DYH�%HQWOH\��KRZHYHU�-�EDWWHU\�IDLOXUH�� 
 
�&KHFN�RXU�ZHE�VLWH�LI�\RX�PLVVHG�WKH�GHPRQVWUDWLRQ�DV�WKH�YLGHR�KDV�EHHQ�SRVWHG�WKHUH�� 
 
7KH�SRLQW�LV�WKDW�DQ\�LQGLYLGXDO�FDQ�GR�D�VKRZ�DQG�WHOO��GHPRQVWUDWLRQ��HWF��6HWXS�FDQ�EH�VLPSOH�DQG�HDV\��)LJXUH�RXW�
ZKDW�\RX�ZDQW�WR�VKDUH��/D\�HYHU\WKLQJ�RXW�DQG�FDOO�'DYLG�%HQWOH\� 
 
$QRWKHU�ZRQGHUIXO�GRQDWLRQ�WR�WKH�'LDEOR�:RRGWXUQLQJ�&HQWHU�KDV�DGGHG�D�/DJXQD������EDQGVDZ��1RYD�'95�;3�
DQG�RWKHU�LWHPV�WR�RXU�VWXGLR�,�ZLOO�VRRQ�KDYH�D�IHZ�H[WUDV�WR�VHOO�LQFOXGLQJ�D�FRXSOH�RI�RXU�VPDOOHU�VWXGHQW�ODWKHV���,�
ZLOO�SRVW�DQ�DGYHUWLVHPHQW�DW�WKH�ULJKW�WLPH��� 
 
.HHS�DFWLYH��NHHS�WXUQLQJ��VWD\�VDIH� 
 

-LP5 
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%$:$�ZDV�WUHDWHG�WR�DQRWKHU�LQWHUQDWLRQDO�=RRP�GHPRQVWUDWLRQ�LQ�-XO\��WKLV�RQH�E\�$UW�/LHVWPDQ���$VVLVWHG�E\�D�SDLU�
RI�6LDPHVH�FDWV��KH�ZDONHG�XV�WKURXJK�WKH�WKHRU\�DQG�SUDFWLFH�RI�WKH�/RVW�:RRG�SURFHVV�RI�WXUQLQJ���7KH�SURFHVV�EH�
JLQV�ZLWK�D�JOXHG-XS�VSLQGOH�EODQN�DQG�UHVXOWV�LQ�D�WXUQHG�REMHFW�WKDW�LV�QRW�URXQG���)RU�WKLV�GHPR��$UW�PDGH�D�OLGGHG�
ER[�EXW�WKH�SRVVLELOLWLHV�DUH�HQGOHVV� 
 
6WDUWLQJ�ZLWK�D�3RZHU3RLQW�GHPR��$UW�GLVFXVVHG�WKH�HYROXWLRQ�RI�KLV�WHFKQLTXH��LQVSLUHG�E\�ZRUNV�E\�0LFKDHO�+RVDOXN�DQG�/RZHOO�&RQYHUVH���
+H�WKHQ�ZHQW�RQ�WR�RXWOLQH�KLV�SURFHVV���+H�XVXDOO\�XVHV�RGG�VL]HG�FXWRIIV�IURP�D�ORFDO�PLOO�ZKLFK�FXWV�ZRRG�IRU�PXVLFDO�LQVWUXPHQW�PDNHUV���
$�SLHFH�RI�KLJKO\�ILJXUHG�ZRRG�LV�UHVDZQ�DQG�D�SLHFH�RI�ZDVWH�ZRRG�LV�JOXHG�EHWZHHQ�WKH�VOLFHV���7KH�ZDVWH�ZRRG�VKRXOG�EH�VLPLODU�FRQ�
VLVWHQF\�WR�WKH�RXWHU�ZRRG�DQG�DOO�JOXHG�VXUIDFHV�QHHG�WR�EH�VDQGHG�IODW���*URFHU\�EDJ�NUDIW�SDSHU�LV�LQVHUWHG�LQWR�ERWK�JOXH�MRLQWV���$UW�XVHV�
ó´�EROWV�LQ�FRUQHU�KROHV�WR�NHHS�WKH�SLHFHV�DOLJQHG���$IWHU�FODPSLQJ�RYHUQLJKW��WKHQ�HQGV�DUH�FXW�RII�DQG�WKH�FHQWHUV�RI�WKH�ZDVWH�ZRRG�VHJ�
PHQWV�DUH�ORFDWHG�����$UW�VKRZHG�D�JRRG�WULFN�IRU�ILQGLQJ�WKH�FHQWHU�EHWZHHQ�JOXH�OLQHV���� 
 
$UW�VKRZHG�D�YLGHR�RI�WKH�UHPDLQGHU�RI�WKH�SURFHVV� 
0RXQWHG�EHWZHHQ�FHQWHUV��WKH�EODQN�LV�WXUQHG�WR�D�F\OLQGHU��WHQRQV�DUH�FXW�RQ�ERWK�HQGV��DQG�WKH�OLG�VHJPHQW�LV�SDUWHG�IURP�WKH�ERG\�VHJPHQW���
+H�XVHG�WKH�XVXDO�SURFHVV�IRU�WXUQLQJ�D�OLGGHG�ER[�ZLWK�D�IHZ�H[FHSWLRQV�������7KH�FHQWUDO�QXEELQ�RQ�WKH�KROORZHG�OLG�DQG�ER[�ERG\�FDQ�EH�
LJQRUHG�DV�WKH\�DUH�RQ�WKH�ZDVWH�ZRRG�������+H�GULOOHG�KROHV�WKURXJK�WKH�ZDVWH�ZRRG�RQ�WKH�VLGHV�RI�WKH�ER[�WR�DLG�LQ�GHWHUPLQLQJ�ZDOO�WKLFN�
QHVV���7KHVH��WRR��ZLOO�JR�DZD\�DV�WKH�ZDVWH�ZRRG�LV�VHSDUDWHG�������:KHQ�UH-WXUQLQJ�ERWK�SDUWV�WR�UHPRYH�WKH�WHQRQ��D�VWXE�FDQ�EH�OHIW�RQ�WKH�
ZDVWH�ZRRG���+H�DOVR�GHPRQVWUDWHG�DQ�DOWHUQDWLYH�PHWKRG�IRU�VKDUSHQLQJ�D�SDUWLQJ�WRRO� 
 
2QFH�WKH�ER[�LV�WXUQHG��VDQGHG�DQG�ILQLVKHG��D�FKLVHO�LV�XVHG�WR�VSOLW�WKH�SDSHU�JOXH�MRLQW���7KH�IODW�IDFH�LV�DJDLQVW�WKH�RXWHU�ZRRG�WR�SUHYHQW�
GHIRUPLQJ�LW���7KH�SDSHU�LV�VDQGHG�RII�ZLWK�����JULW�SDSHU�WDSHG�WR�D�IODW�VXUIDFH��WKHQ�WKH�SRUWLRQV�DUH�JOXHG�WRJHWKHU���$UW�JOXHV�XS�WKH�IH�
PDOH�SRUWLRQ�ILUVW���+H�VD\V�LW¶V�HDVLHU�WR�DGMXVW�WKH�WHQRQ��LI�QHFHVVDU\��E\�VDQGLQJ�� 
$IWHU�WKH�GHPR��$UW�DQVZHUHG�PDQ\�TXHVWLRQV�DQG�JDYH�SRLQWHUV�RQ�WXUQLQJ�D�/RVW�:RRG�*REOHW�DQG�KLV�WHFKQLTXH�IRU�FRORULQJ�EXUO��� 
 
7KLV�ZDV�D�JUHDW�GHPR���7KH�WRSLF�ZDV�FRYHUHG�LQ�GHWDLO�DQG�ULIH�ZLWK�&DQDGLDQ�+XPRU���7KH�3RZHU3RLQW�DQG�YLGHR�WHFKQLTXH�RI�GHPRQVWUDW�
LQJ�ZDV�YHU\�HIIHFWLYH�DQG�DYRLGHG�WKH�ULVN�RI�OLYH�GHPR�IRXO�XSV����+H�GLG�OHDYH�D�FDWFK�LQ�WKH�YLGHR��WKRXJK����,W�ZDV�D�SOHDVXUH�WR�KDYH�$UW�
EDFN�WR�%$:$��HYHQ�YLUWXDOO\���$�YLGHR�RI�WKLV�PHHWLQJ�LV�DYDLODEOH�IRU�PHPEHUV�RQO\�RQ�WKH�%$:$�ZHEVLWH� 

$UW�/LHVWPDQ 
-XO\���WK������ 

:DVWH��EORFN�LQVHUWWHG 5HVDZLQJ 0DUNLQJ�KROHV�RQ�ZDVWH�
EORFN 

*OXLQJ�XS 

'ULHG�JOXH-XS +DFN�IRU�ILQGLQJ�FHQWHU 3DUWLQJ�WRRO�VKDUSHQLQJ 3DUWLQJ�ER[�WRS 

+ROORZLQJ�OLG 7HVWLQJ�IRU�ILW 'ULOOLQJ�VLGH�KROHV 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7UHH�$UWLFOH�����7KH�(XFDO\SWV 
%\�7RQ\�:ROFRWW 
7KH�QDWXUH�RI�ZRUGV�LV�D�ZRUOG�WR�LWVHOI��:RUGV�KDYH�VXFK�SRZHU��,�KDYH�D�FOLHQW�ZKR�LQVWUXFWHG�D�WUHH�VHUYLFH�WR�FXW�KLV�RDNV�E\�

UHPRYLQJ�ODVW�\HDU¶V�JURZWK�DQG�PDLQWDLQLQJ�WKH�YLHZ�IURP�KLV�GHFN��8QIRUWXQDWHO\��LW�DSSHDUV�WKDW�WKH�ZRUG�µFXW¶�ZDV�KHDUG�DV�

µFKRS�¶�:KHQ�P\�FOLHQW�UHWXUQHG�IURP�ZRUN�WKDW�GD\��WKH�WUHH�VHUYLFH�KDG�UHPRYHG����RDNV��:H�GLVWLQJXLVK�EHWZHHQ�WKH�FRQ�

FUHWH�QRXQ��ZKLFK�SRLQWV�WR�DQ�REMHFW�LQ�WKH�UHDO�ZRUOG�DQG�WKH�DEVWUDFW�QRXQ��ZKLFK�UHIHUV�WR�VHPDQWLFV�DQG�PHWDSKRUV��&RP�

SOLFDWLQJ�WKH�SLFWXUH�LV�ZKHQ�D�ZRUG�LPSOLHV�ERWK�–�SRLQWV�WR�DQ�REMHFW�DQG�FDUULHV�FRQQRWDWLRQV�ZLWK�LW�� 

 

$�SULPH�H[DPSOH�LV�D�ORDGHG�ZRUG--�HXFDO\SWXV� 

 

$VN�\RXUVHOI��ZKHQ�\RX�KHDU�WKDW�ZRUG��HXFDO\SWXV��ZKDW�SLFWXUH�FRPHV�LQWR�\RXU�PLQG��DQG�ZKDW�HPRWLRQV�GR�\RX�KDYH�VXU�

URXQGLQJ�WKDW�ZRUG"�&DOLIRUQLDQV�FRQVLVW�RI�WZR�JURXSV—WKRVH�ZKR�GHVSLVH�HXFDO\SWXV�DV�DQ�LQYDVLYH�ZHHG�FKRNLQJ�RXW�DOO�

RWKHU�JURZWK�DQG�WKHQ�EXUQLQJ�KRW��7KHQ��VRPH�ORYH�DOO�WUHHV�DQG�ILQG�HXFDO\SWXV�WR�EH�D�PDJQLILFHQW�WDOO�WUHH�ZLWK�D�EHDXWLIXO�

IUDJUDQFH��,�KDYH�IRQG�PHPRULHV�RI�ULGLQJ�D�ELNH�WKURXJK�D�HXFDO\SWXV�JURYH��0\�WLUHV�SLQFK�RII�WKRVH�EOXH-ZKLWH�FDSVXOHV��

VHQGLQJ�WKHP�IO\LQJ�LQWR�RWKHU�REMHFWV�DQG�SHRSOH��XQWLO�,�ORVH�FRQWURO�DQG�FUDVK�� 

:H�KDYH�WR�XQZLQG�WKHVH�ZRUGV�DQG�GHILQH�WKHP�EHIRUH�ZH�FDQ�WDON�VHQVLEO\�DERXW�HXFDO\SWXV��7KH�ZRUG�ZLOO�QRW�PDJLFDOO\�

GLVDSSHDU�LQ�DQ�XSFRPLQJ�ZHHN��7R�VWDUW��ZH�PXVW�WUDYHO�WR�D�ORVW�FRQWLQHQW�UHIHUUHG�WR�DV�$XVWUDOLD��7KH�$XVVLHV�KDYH�WKHLU�

ODQJXDJH��DQG�LW�LV�EHVW�WR�XWLOL]H�WKHLU�WHUPV�WR�DYRLG�RXU�SUH-FRQFHLYHG�ELDVHV��7KH�$XVVLHV�UHIHU�WR�µ7KH�(XFDO\SWV¶�DV�D�VSH�

FLHV�JURXSLQJ�RI�WUHHV��7KH�HXFDO\SWV�EHORQJ�WR�WKH�0\UWDFHDH�IDPLO\��7KLV�ODUJH�SODQW�IDPLO\�KDV�VRPH�IDPLOLDU�VSHFLHV��PRVW�

DUH�DURPDWLF�DQG�KDYH�D�GU\�FDSVXOH�RU�D�EHUU\�IUXLW��6WHPV�KDYH�VHFUHWRU\�FDYLWLHV�DQG�LQWHUQDO�SKORHP�LQ�WKH�SLWK��/HDYHV�DUH�

JODQGXODU��SHOOXFLG��RLO�GRWV�RQ�WKH�VXUIDFH���DQG�SXQFWDWH��PLQXWH�GHSUHVVLRQV�RQ�OHDYHV���7KH�0\UWDFHDH�IDPLO\�KDV�����JHQH�

UD��������WR�������VSHFLHV� 
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6RPH�([DPSOHV�RI�6SHFLHV�LQ�WKH�0\UWDFHDH�)DPLO\� 
 
DOOVSLFH �3LPHQWD�GLRLFD� 

$XVWUDOLDQ�ODQFHZRRG �JHQXV %DFNKRXVLD� 

%ULVEDQH�ER[ �/RSKRVWHPRQ�FRQIHUWXV� 

%RWWOHEUXVK��&DOOLVWHPRQ�FLWULQXV�� 

FORYH �6\]\JLXP�DURPDWLFXP� 

JHQXV (XFDO\SWXV 

$XVWUDOLDQ�PRXQWDLQ�DVK �(��UHJQDQV� 

JHQXV (XJHQLD 

IHLMRD���$FFD�VHOORZLDQD� 

JXDYD �JHQXV 3VLGLXP� 

MDERWLFDED �3OLQLD�FDXOLIORUD� 

$XVWUDOLDQ�DQG�1HZ�=HDODQG�7HD�
WUHHV /HSWRVSHUPXP�VSS� 

P\UWOH �JHQXV 0\UWXV� 

SDSHUEDUN�WUHH �JHQXV 0HODOHXFD� 

+DYH�\RX�HYHU�SDUNHG�XQGHU�RQH�RI�WKHVH�ERWWOHEUXVKHV" 

7KH�(XFDO\SWV�DUH�D�JURXSLQJ�RI�WKUHH�JHQHUD��$QJRSKRUD��&RU\PELD��DQG�(XFDO\S�

WXV��$QJRSKRUD�KDV����VSHFLHV��&RU\PELD��DERXW������DQG�HXFDO\SWXV�DERXW�����VSH�

FLHV��7RJHWKHU�WKHVH�WKUHH�JHQHUD�IRU�WKH�(XFDO\SWV� 

7KH�SRLQW�LV—WKHUH�DUH�RYHU�����VSHFLHV�FDOOHG�(XFDO\SWV��2QH�RI�WKRVH�VSHFLHV�LV�(XFD�

O\SWXV�JOREXOXV��WKH�EOXH�JXP��+HUH�LQ�1RUWKHUQ�&DOLIRUQLD��WKH�EOXH�JXP�LV�FRQVLGHUHG�

WKH�HXFDO\SWXV��%HVLGHV�EHLQJ�D�JURVV�JHQHUDOL]DWLRQ�DQG�LQFRUUHFW��LW�LV�XQIRUWXQDWH�WKDW�

ZH�GR�QRW�SURPRWH�PDQ\�RI�WKH�QRWDEOH�VSHFLHV�IURP�WKH�HXFDO\SWV��,�UHFHQWO\�KDG�WKH�

SOHDVXUH�RI�]RRPLQJ�LQWR�D��-GD\�OHFWXUH�RQ�WKH�(XFDO\SWV��'U��'HDQ�1LFROOH�IURP�$XV�

WUDOLD�DQG�'U��0DWW�5LWWHU�IURP�WKH�8�6��SUHVHQWHG��7KH�DXGLHQFH�LQFOXGHG�$XVVLHV�DQG�

$PHULFDQV��DV�ZHOO�DV�IRONV�IURP�RWKHU�FRXQWULHV��:H�OHDUQHG�WKDW�$XVVLHV�GR�QRW�FDOO�

(XFDO\SWXV�SRO\DQWKHPRV�WKH�VLOYHU�GROODU�HXFDO\SWXV��$XVWUDOLD�GRHV�QRW�KDYH�D�VLOYHU�

GROODU��UHG�ER[�LV�WKH�FRPPRQ�QDPH��7KH�UHG�ER[�LV�D�WDOO�HXFDO\SWXV�ZLWK�EOXLVK�WLQJHG�

PDWXUH�OHDYHV��7KH�ZRRG�LV�KHIW\�EXW�SRVVLEOH�WR�WXUQ�LQWR�ZHLJKW\�ERZOV��:H�FDQ�LGHQWL�

I\�WKH�WUHH�E\�WKH�GU\�FDSVXOH�IUXLW��ZKLFK�LV�VPDOO�E\�HXFDO\SWXV�VWDQGDUGV��

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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7KH�HXFDO\SWV�IORZHU�LQIORUHVFHQFHV�DSSHDU�LQ�JURXSLQJV�RI�RQH��WKUHH��ILYH��RU�VHY�

HQ��7KH�PDLQ�VXSSRUW�VWDON�LV�FDOOHG�D�SHGXQFOH��ZKLFK�EUDQFKHV�LQWR�VHYHQ�SHGLFHOV�

IRU�WKH�VLOYHU�GROODU�HXFDO\SWXV��7KHUH�LV�DQ�RSHUFXOXP�RQ�HQG��7KH�RSHUFXOXP�

RSHQV��DQG�D�PDVV�RI�VWDPHQV�VKRZ�DV�WKH�IORZHU��3ROOLQDWLRQ�DQG�IHUWLOL]DWLRQ�SUR�

GXFH�D�GU\�FDSVXOH��$OO�RI�WKH�IORZHULQJ�DQG�IUXLWLQJ�SURFHVVHV�DUH�WHOOWDOH�NH\V�WR�

LGHQWLI\LQJ�WKH�FRUUHFW�HXFDO\SWXV��)RU�SRO\DQWKHPRV��WKH�VOLJKWO\�EHDNHG��FRQLFDO�

RSHUFXOXP�RSHQV�XS�ZLWK�ZKLWH�VWDPHQV��7KH�UHVXOW�LV�D�GU\�EURZQ�FDSVXOH��EDUUHO-

VKDSHG��7KH�FDSVXOH�LV�RQO\�D�WHQWK�RI�DQ�LQFK�ORQJ� 

7RR�PXFK�LQIRUPDWLRQ��/HW¶V�VLPSOLI\��6RPH�HXFDO\SWV�DUH�HDVLO\�LGHQWLILHG�E\�WKHLU�EDUN��

$ERYH��WKH�UDLQERZ�HXFDO\SWXV��(XFDO\SWXV�GHJOXSWD��DQG�LURQEDUN�HXFDO\SWXV�

�(XFDO\SWXV�VLGHUR[\ORQ��DUH�WZR�JRRG�H[DPSOHV�� 

7KH�LURQEDUN�HXFDO\SWXV�
DOVR�KDV�UHG-VWHPPHG�

OHDYHV�ZLWK�SLQN�VWDPHQV�

$�VSHFWDFXODU�HXFDO\SWXV�LV�WKH�URVH�RI�WKH�ZHVW��(XFDO\SWXV�

PDFURFDUSD���%HORZ�\RX�FDQ�VHH�KRZ�WKH�RSHUFXOXP�RSHQV�XS�

DQG�UHOHDVHV�WKH�VWDPHQV��7KLV�HXFDO\SW�LV�QRW�D�WUHH�EXW�D�PDOHH�

�VKUXE�HXFDO\SWXV���7KH�EXVK�KDV�RQO\�MXYHQLOH�OHDYHV��ZKLFK�

DUH�RIWHQ�JURZQ�IRU�IORZHU�DUUDQJHPHQWV� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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%XW�LI�\RX�UHDOO\�PXVW�KDYH�D�ELJ�WUHH��WKHQ�JR�IRU�WKH�(XFDO\SWXV�UHJQDQV��PRXQWDLQ�DVK�RU�VWULQJ\�JXP���7KHVH�WUHHV�FDQ�JURZ�

DV�KLJK�DV�����IHHW� 

2QH�RI�P\�IDYRULWH�HXFDO\SWXV�LV�WKH�FKRUDO�JXP��(XFDO\SWXV�WRUTXDWD���,W�LV�D�VPDOO�EXW�ZLGH�WUHH�ZLWK�DWWUDFWLYH�IORZHUV��

RSHUFXOXPV�DQG�UHGGLVK�VWHPV� 
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:H�KDYH�WUDYHOHG�WKURXJKRXW�WKH�$XVWUDOLD�FRQWLQHQW�ZLWK�D�VLGH�

WULS�WR�3DSXD�1HZ�*XLQHD��KRPH�RI�WKH�UDLQERZ�JXP��7KH�$XVVLH�

ZRUGV�IRU�WKHLU�WUHHV�DUH�UHIUHVKLQJ�UHPLQGHUV�WKDW�FRPPRQ�QDPHV�

DUH�ORFDO��7KH�LURQEDUN�HXFDO\SWXV�KDV�WKH�FKDUPLQJ�QDPH�PXJJD��

7KHUH�LV�PXFK�WR�OHDUQ�DERXW�WKH�(XFDO\SWV��6RPH�VSHFLHV�DUH�

DGDSWHG�WR�ILUH��7KHVH�WUHHV�KDYH�OLJQRWXEHUV�WKDW�UH-VSURXW�EHORZ�

JURXQG��$V�IRU�ZRRG�IURP�WKHVH�����VSHFLHV��VRPH�DUH�JRRG��DQG�

VRPH�DUH�QRW��,�VXJJHVW�WKDW�DQ\�0\UWDFHDH�SODQW�LV�ZRUWK�WU\LQJ�LI�

\RX�KDYH�WKH�RSSRUWXQLW\��6WHYH�*ULVZROG�MXVW�GLG�D�KROORZ�IRUP�

IURP�D�PHODOHXFD��7KH�LURQEDUN�ZH�DOUHDG\�NQRZ�LV�YHU\�JRRG�IRU�

ZRRG�SURMHFWV��7U\�D�HXFDO\SW�DQG�UHSRUW�EDFN�WR�WKH�FOXE� 

 

,I�\RX�GHVLUH�D�NH\�WR�LGHQWLI\�FRPPRQO\�JURZQ�HXFDO\SWXV�LQ�&DO�

LIRUQLD�RU�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�WKH�(XFDO\SWV��OHW�PH�

NQRZ� 

%DQFURIW�*DUGHQ�LQ�:DOQXW�&UHHN�KDV�DQ�DWWUDFWLYH�JKRVW�

JXP��&RU\PELD�DSDUUHULQMD���UHJDUGHG�KLJKO\�IRU�LWV�

VPRRWK�ZKLWH�EDUN��1DWLYH�WR�&HQWUDO�$XVWUDOLD��WKLV�WUHH�

LV�GURXJKW�WROHUDQW�DQG�DQ�H[FHOOHQW�IRFDO�SRLQW� 
ZRRGPHLVWHU#ED\DUHDZRRGWXUQHUV�RUJ 

 
 
 
 
,�ZDV�SLFNLQJ�XS�D�IHZ�IUHVKO\�FXW�'RXJ�)LU�URXQGV�IRU�D�EHQFK�SURMHFW�DQG�P\�KDQGV�ZHUH�TXLFNO\�FRY�
HUHG�LQ�D�VWLFN\�PHVV�RI�SLWFK� �,Q�WKH�SDVW�,�KDYH�XVHG�RLO�WR�EUHDN�GRZQ�SLWFK�ZLWK�PRGHVW�VXFFHVV�EXW�
RI�FRXUVH�,�GLGQ
W�KDYH�DQ\�LQ�WKH�FDU� �2XW�RI�GHVSHUDWLRQ�WR�WU\�DQ\WKLQJ�EHIRUH�,�WRRN�KROG�RI�P\�VWHHU�
LQJ�ZKHHO��,�KLW�P\�KDQGV�ZLWK�D�GRVH�RI�KDQG�VDQLWL]HU�DQG�SUHVWR�-�WKH�SLWFK�ZDV�JRQH� �0\�JXHVV��WKH�
DOFRKRO�LQ�KDQG�VDQLWL]HU�EUHDNV�GRZQ�SLWFK��EXW�,
OO�OHW�WKH �FKHPLVWV�RSLQH�RQ�WKDW�WRSLF� �:KDWHYHU�WKH�
UHDVRQ��,�ZLOO�KDYH�SHUIHFWO\�VDQLWL]HG�KDQGV�ZKHQ�,�OHDYH�D�ZRRG�SLOH�IURP�QRZ�RQ� 

7LS�IURP�-RKQ�&REE 
3LWFK�5HPRYHU 



$XJXVW������%$:$�1HZVOHWWHU 

9LUWXDO�6KRZ�	�7HOO 
-XO\ 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

-D\�+ROODQG 

:DOQXW�&URWFK�%RZO &DUYHG�%RZO 

'DYLG�)OHLVLJ 

+ROORZ�)RUP 

+ROORZ�)RUP-7RS�9LHZ 

.HQ�3ODQWH 

1DWXUDO�(GJHG�%RZO 

6DOW�&HOODU 
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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\� 

9LUWXDO�6KRZ�	�7HOO 
-XO\�&RQW� 

&KDUOLH�6DXO 

%DVNHW�,OOXVLRQ�%RZO 

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�� 

5RFNZHOO�'HOWD�:RRG�/DWKH 
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