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2Q�2FWREHU�����������WKH�'DYLG�(OOVZRUWK�SUHVHQWDWLRQ�UHSUHVHQWHG�WKH�KLJKHVW�DWWHQGDQFH�OHYHO�RI�DQ\�PHHWLQJ�
GXULQJ�WKH�ODVW�WZR�\HDUV�RI�P\�UXQ�DV�SURJUDP�GLUHFWRU���,W�ZDV�D�IXQ�GD\��ILOOHG�ZLWK�YROXPHV�RI�JUHDW�WXUQLQJ�
LQIRUPDWLRQ�RQ�WKH�PHFKDQLFV�RI�WXUQLQJ���,I�\RX�DWWHQGHG�WKH�PHHWLQJ��\RX�SUREDEO\�SLFNHG�XS�ORWV�RI�VSHFLDO�
WHFKQLTXHV�XVHG�E\�'DYLG�WR�PDNH�WXUQLQJ�HDVLHU���,I�\RX¶UH�DQ�ROG-WLPH�WXUQHU��\RX�SUREDEO\�SLFNHG�XS�RQH�RI�
WKRVH�SLHFHV�RI�LQIRUPDWLRQ�WKDW�\RX�FDQ�DGG�WR�\RXU�EDJ�RI�WULFNV�ZKHQ�WXUQLQJ���(YHU\RQH�KDG�D�JUHDW�WLPH� 
 
'DYLG�DQG�,�PHW�IRU�WKH�ILUVW�WLPH�RQ�2FWREHU����������ZKHQ�,�SLFNHG�KLP�XS�DW�WKH�+LOWRQ�+RWHO�E\�WKH�2DNODQG�
$LUSRUW���+H�ZDV�VLWWLQJ�RXWVLGH�WKH�PDLQ�EXLOGLQJ�RQ�D�EHQFK��ZHDULQJ�MHDQV��W-VKLUW�DQG�IURQW�]LSSHUHG�VZHDW�
VKLUW���+LV�OXJJDJH�ZDV�PLQLPDO��WXUQLQJ�WRROV�LQ�D��´�GLDPHWHU�39&�WXEH�ZLWK�D�WRS�DQG�ERWWRP��D�URSH�KDQGOH�VWUDS�WKDW�DOORZHG�KLP�WR�
GUDSH�KLV�WRRO�KROGHU�RYHU�KLV�VKRXOGHU���'DYLG�KDG�FRPH�WR�WXUQ�DQG�WHDFK�IRU�WKH�QH[W����GD\V��� 
 
:H�VSHQW�WKH�GD\�WRJHWKHU��KDYLQJ�EUHDNIDVW��VWRSSLQJ�E\�WKH�PHHWLQJ�URRP�WR�YHULI\�HTXLSPHQW��WKHQ�OXQFK�DQG�GLQQHU���2XU�FRQYHUVDWLRQV�
FRYHUHG�HYHU\WKLQJ�IURP�GHVLJQ�WR�WXUQLQJ�WHFKQLTXHV���:H�DOVR�GLVFXVVHG�RXU�IDPLOLHV��SHWV�DQG�OLIH���3DUW�RI�RXU�WLPH�ZDV�VSHQW�DW�P\�
KRPH�ZKHUH�KH�PHW�P\�ZLIH�DQG�7RE\��P\�OLWWOH�EODFN�DQG�ZKLWH�+DYDQHVH�GRJ��7RE\�EHFDPH�'DYLG¶V�EHVW�IULHQG�MXPSLQJ�XS�LQWR�KLV�ODS�
DQG�IDOOLQJ�DVOHHS�DV�ZH�DOO�WDONHG��� 
 
'DYLG�DQG�6DOO\�0RUULV�ZHUH�'DYLG¶V�KRVWV�IRU�WKH�QLJKW���0DU\�DQG�,�ZHUH�LQYLWHG�WR�D�VPDOO�GLQQHU�SDUW\�DW�'DYH�DQG�6DOO\¶V��ZKHUH�WKH�
ILYH�RI�XV�KDG�IXQ�GLVFXVVLRQV�VLWWLQJ�RXWVLGH�DQG�DIWHU�ZH�VDW�GRZQ�WR�D�ZRQGHUIXO�GLQQHU�RI�3DHOOD�IROORZHG�E\�DQ�DSSOH�DQG�FDUDPHO�FUXP�
EOH�FDNH�GHVVHUW��DOO�PDGH�E\�6DOO\� 
 
7KH�QH[W�GD\��6DWXUGD\��'DYLG�DQG�'DYLG�VKRZHG�XS�DQG�'DYLG�(��ORRNHG�RYHU�WKH�ZRRG�WKDW�-RKQ�&REE�FXW�IRU�KLP�DQG�WKH�SLHFH�GRQDWHG�
E\�-LP�5RGJHUV�DQG�JRW�UHDG\�IRU�KLV�SUHVHQWDWLRQ���7KH�SURJUDP�FRYHUHG�D�WXUQHG�ERZO�ZLWK�UHJXODU�ULP��D�QDWXUDO�HGJH�ERZO�DQG�D�ORJ�
WXUQHG�LQWR�D�KROORZ�IRUP���'DYLG�LV�D�WRS�PDVWHU�WXUQHU�DW�WKH�SLQQDFOH�RI�KLV�WUDGH�ZLWK�D�KLVWRU\�LQ�ZRRG�DUW�WKDW�YHU\�IHZ�SHRSOH�ZLOO�HYHU�
FRPH�FORVH�WR��KH�LV�DOVR�RQH�RI�WKH�IRXQGHUV�RI�WKH�$$:��� 
 
:KDW�DQ�H[FLWLQJ�GD\�IRU�DOO�DWWHQGHHV� 
 
-XVW�D�UHPLQGHU��WKH�KDQGRXWV�WKDW�'DYLG�(��VHQW�WR�PH�DUH�RQ�OLQH�XQGHU�PHHWLQJ�PDWHULDOV���3LFWXUHV�RI�WKH�MLJ�KH�XVHV�WR�FXW�ORJV�ZLOO�EH�
DGGHG�VRRQ�WR�WKH�VLWH�XQGHU�WKH�3')�KDQGRXWV�IURP�KLV�PHHWLQJ���7KH�YLGHR�RI�'DYLG¶V�SUHVHQWDWLRQ�ZLOO�EH�RQ�WKH�ZHEVLWH�E\�WKH�PLGGOH�RI�
1RYHPEHU�
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$�%RZO��$�1DWXUDO�(GJH�%RZO�DQG�D�+ROORZ�)RUP 

(OOVZRUWK�KROORZLQJ�WRROV�	�FDVH 7DNLQJ�ELJ�FXWV 5HILQLQJ�WKH�H[WHULRU $QVZHULQJ�
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6KDYLQJV�IO\� 
HYHU\ZKHUH 

6KRZLQJ�SURSHU�
WHFKQLTXH 

7KH�IDPRXV�³VXLFLGH�FXW´ +ROORZLQJ�QDWXUDO�HGJH�ERZO 5RXJKLQJ�KROORZ�
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5LGH�µHP�
FRZER\ 

*HWWLQJ�GRZQ�WR�WKH� 
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ā      +ROLGD\�3DUW\�IHDWXULQJ�.LQGHU¶V�%DUEHFXH��YHJHWDULDQ�RSWLRQ�DYDLODEOH�RQ�UHTXHVW��RQ�6XQGD\��'HFHPEHU��WK�����
DP�WR��SP�DW�WKH�:DOQXW�&UHHN�(ONV�/RGJH 

ā      ����WLFNHWV�IRU�VDOH�DW�%$:$�&OXE�PHHWLQJV�DQG�RQ�WKH�%$:$�ZHEVLWH�XQWLO�'HFHPEHU��VW� �$IWHU�'HFHPEHU��VW��
WLFNHW�SULFH�ZLOO�EH���� 

ā      &RQVLGHU�GRQDWLQJ�LWHPV�IRU�VLOHQW�DXFWLRQ�RU�UDIIOH�WR�UDLVH�IXQGV�LQ�VXSSRUW�RI�WKH�&OXE� �&RQWDFW�$QQD�'XQFDQ�
DW DMGXQFDQ�#FRPFDVW�QHW WR�PDNH�D�GRQDWLRQ 

ā      %ULQJ�XS�WR���SLHFHV�RI�\RXU�ZRRG�WXUQHG�DUW�WR�GLVSOD\�DW�WKH�,QVWDQW�*DOOHU\ 

ā      3ODQ�WR�ELG�RQ�UDIIOH�EDVNHWV�DQG�VLOHQW�DXFWLRQ�LWHPV�WR�VXSSRUW�WKH�&OXE� �'RQDWLRQV�LQFOXGH� 

R   5XWK�1LOHV¶�ERWWOH�VWRSSHUV�DQG�RWKHU�JDGJHWV 

R   5RER�5HVWV 

R   :RRG�EODQNV 

R   :LQH 

R   *LIW�&HUWLILFDWHV 

R   $QG�PDQ\�RWKHU�LWHPV 

ā      -RLQ�XV�IRU�D�IXQ�WLPH� 
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7LSV��WLSV��WLSV���,�KDYH�EHHQ�WU\LQJ�WR�

FRPH�XS�ZLWK�QHZ�WLSV�DQG�WHFKQLTXHV�DQG�
P\�PLQG�LV�D�EODQN���,�IHHO�WKDW�,�KDYH�ZULWWHQ�
DERXW�PRVW�WKLQJV�WKDW�,�KDYH�OHDUQHG�DQG�XVH��� 

 
 <HW�WKLV�ZHHN�,�OHDUQHG�VRPH�QHZ�WKLQJV�DQG�
PD\EH�WKH\�ZLOO�EH�XVHIXO���,�KDYH�EHHQ�PDNLQJ�KDLU�
SLQV�DQG�WKH�ORQJHU�RQHV�GHYHORS�D�ORW�RI�YLEUDWLRQ���,�
GRQ¶W�KDYH�D�VWHDG\�UHVW�VR�,�KDG�WR�ILJXUH�RXW�D�ZD\�
WR�KROG�WKH�SLHFH�VR�WKDW�,�FRXOG�WXUQ�WKHP�DQG�KDYH�
WKHP�EH�URXQG���,�UHPHPEHU�VHHLQJ�5XG\�/RSH]�DQG�
KH�KDG�D�VWHDG\�UHVW�PDGH�RXW�RI�D�FORWKHV�SLQ�� 
 
 ,�XVHG�D���;���SLHFH�RI�SLQH�DQG�GULOOHG�D�KROH�
LQ�WKH�PLGGOH�DQG�PDGH�D�SLHFH�WR�ILW�XQGHU�WKH�OLS�RI�
WKH�ODWKH�EHG�DQG�GULOOHG�D�KROH�LQ�LWV�PLGGOH�DQG�LQ�
VWDOOHG�D�7-QXW��,�XVHG�D�ó�[����EROW��ZKLFK�,�HSR[LHG�
LQWR�D�VPDOO�ZRRGHQ�KDQGOH���7KLV�LV�XVHG�WR�EROW�WKH�
DVVHPEO\�WR�WKH�ODWKH�EHG��,�WKHQ�HSR[LHG�DQG�JOXHG��
-��´�VTXDUH�ERDUGV�LQWR�VTXDUH�KROHV�DW�RSSRVLWH�HQGV�
RI�WKH�ERDUG���,�DWWDFKHG�D�FORWKHV�SLQ�WR�RQH�RI�WKH�
XSULJKWV�ZLWK�D�VPDOO�URG��,�DOVR�DWWDFKHG�VPDOO�QDLOV�
WR�ERWK�RI�WKH�XSULJKWV���1RZ�,�FDQ�XVH�WKH�FORWKHV�
SLQ�WR�WXUQ�WKH�KDLU�SLQV�DQG�LI�,�KDYH�D�ELJJHU�VSLQGOH�
,�FDQ�XVH�VWULQJ�EHWZHHQ�WKH�XSULJKWV�WR�VXSSRUW�WKH�
VSLQGOH� 
 
 7KH�FORWKHV�SLQ�ZRUNV�JUHDW�IRU�WKH�KDLU�VWLFNV�
DQG�,�ZLOO�VHH�LI�WKH�VWULQJV�ZRUN�ZKHQ�,�GR�ODUJHU�
VSLQGOHV� 
 
 ,�KDYH�DVNHG�VHYHUDO�WLPHV�LI�WKHUH�DUH�VXEMHFWV�
RI�TXHVWLRQV�WKDW�SHRSOH�ZRXOG�OLNH�DQVZHUHG��EXW�
KDYH�KHDUG�QRWKLQJ�IURP�DQ\RQH���,�DP�KRSLQJ�WKDW�
VRPHRQH�ZLOO�WKLQN�RI�VRPHWKLQJ�WKH\�ZRXOG�OLNH�WR�
NQRZ�� 
 
HPDLO�PH�DW��OLEUDULDQ#ED\DUHDZRRGWXUQHUV�RUJ 
 
 
 

 
 
 

:RRGWXUQLQJ�2UQDPHQWV�ZLWK�5H[�	�.LS 
 

7KLV�LV�DQ�LQWHUHVWLQJ�DQG�LQIRUPDWLRQDO�'9'���
,W�JLYHV�GHWDLOHG�LQVWUXFWLRQV�RI�PDNLQJ�YDUL�

RXV�RUQDPHQWV���,�OLNH�WKDW�LW�VKRZV�WKH�VSHHG�DQG�H[�
SODLQV�FOHDUO\�DQG�WKRURXJKO\�KRZ�WR�FUHDWH�WKHP� 

 
$QRWKHU�DVSHFW�RI�WKLV�YLGHR�LV�WKDW�ZKLOH�

PDNLQJ�WKH�YDULRXV�RUQDPHQWV�LW�VKRZV�MLJV�DQG�KHOS�
HUV�WKDW�FDQ�EH�XVHG�IRU�PDNLQJ�WKH�RUQDPHQWV��EXW�
DOVR�RWKHU�WXUQLQJV��� 

 
)RU�H[DPSOH��WKH\�XVH�D�VHW�RI�ERDUGV�ZLWK�GLI�

IHUHQW�ZLGWKV�RI�KROHV��ZKLFK�PDNH�LW�HYHQ�HDVLHU�WR�
GHWHUPLQH�WKHQ�XVLQJ�FDOLSHUV� 

 � 
7KHUH�LV�DOVR�D�VHW�RI�KROGHUV�IRU�KROGLQJ�WKH�

FRPSRQHQWV�RI�WKH�RUQDPHQWV�ZKLOH�WKH\�GU\�DIWHU�
VSUD\LQJ�WKHP���,W�LV�PDGH�IURP�D�VHW�RI�LQH[SHQVLYH�
VFUHZGULYHUV�ZKRVH�HQGV�KDYH�EHHQ�VKDUSHQHG�WR�D�
SRLQW���7KH�VFUHZGULYHUV�VLW�LQ�KROHV�LQ�D�ERDUG�ZKLFK�
KROG�HDFK�VFUHZGULYHU�HUHFW��� 

 
7KH�WXUQHUV�RQ�WKH�'9'�DUH�.LS�&KULVWHQVHQ��

5H[�%XUQLQJKDP�DQG�'DOH�1LVK���$W�WKH�HQG�RI�HDFK�
GHPRQVWUDWLRQ�WKHUH�LV�D�OLVW�RI�QHFHVVDU\�WRROV��ZRRG�
DQG�PHDVXUHPHQWV��� 

 
:LWK�WKH�XSFRPLQJ�KROLGD\V�\RX�PLJKW�ILQG�

WKLV�D�YHU\�KHOSIXO�YLGHR� 
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6KDULQJ�WKH�FUHDWLYH�H[SHULHQFH������ 
 
5HFHQWO\�P\�KXVEDQG�DQG�,�KRSSHG�LQWR�WKH�FRQYHUWLEOH�DQG�KLW�WKH�URDG�IRU�DQ�DUW�H[SHULHQFH���6SHFLIL�
FDOO\��WKH�6RQRPD�&RXQW\�$UW�7UDLOV�-�WZR�ZHHNHQGV�RI�RSHQ�VWXGLRV�WKURXJKRXW�6RQRPD�&RXQW\�
ZKLFK�LQFOXGHG�����DUWLVWV�� 
 
,�DOORFDWHG��RQH�GD\�DQG�IRFXVHG�RQ�WKH�VWXGLRV�LQ�6RQRPD��7KH�PRWLYDWLQJ�IDFWRU�LQ�WKLV�GHFLVLRQ�ZDV�
DUWLVW�QXPEHU�RQH�LQ�6RQRPD��+XJK�%XWWUXP��,�FRXOG�QRW�UHVLVW�DQ�RSSRUWXQLW\�WR�VHH�+XJK�LQ�KLV�QDWX�
UDO�KDELWDW��+LV�VWXGLR�ZDV�EULPPLQJ�ZLWK�EHDXWLIXOO\�WXUQHG�DQG�FDUYHG�LWHPV��VWRFN�SLOHV�RI�EODQNV��

DGPLUHUV��DQG�RI�FRXUVH�WKH�URFN�VWDU�WXUQHU�KLPVHOI��+LV�HQWKXVLDVP�IRU�WKH�PHGLXP�RI�ZRRG�DQG�WKH�ODWKH�LV�LQIHFWLRXV��,�OHIW�
WKHUH�UHDG\�WR�WU\�VRPHWKLQJ�QHZ� 
 
(DFK�RI�WKH�DUWLVW�VKDUHG�D�SDVVLRQ�IRU�WKHLU�PHGLXP��0RVW�LPSRUWDQWO\�WKH\�EHOLHYHG�LQ�WKH�LPSRUWDQFH�RI�VKDULQJ�WKHLU�FUHDWLYH�
MRXUQH\���2QH�SDLQWHU�PHQWLRQHG�WKDW�YLVLWRUV�WR�KHU�VWXGLR�ZHUH�RIWHQ�DUWLVWV�WKHPVHOYHV�ORRNLQJ�IRU�DGYLFH�RU�DQ�RSSRUWXQLW\�WR�
GLVFXVV�WKHLU�H[SHULHQFH���$QG�\HV��LW�PDGH�KHU�KXVEDQG�KDSS\�ZKHQ�VKH�VROG�D�FDQYDV��$W�DQRWKHU�VWXGLR��,�FRQIHVVHG�WKDW�,�GR�
QRW�VHOO�P\�WXUQLQJV��7KH�DUWLVW�UHSOLHG���<RX�VKRXOG�VKDUH�\RXU�DUW��<RXU�ZRUN�ZLOO�KDYH�D�PHDQLQJ�IRU�RWKHUV�WKDW�\RX�FDQQRW�
LPDJLQH����/HDYLQJ�PH�WR�ZRQGHU��DP�,�EHLQJ�VHOILVK" 
 
:KDW�,�GR�NQRZ�LV�WKDW�,�DP�WRWDOO\�ORRNLQJ��IRUZDUG�WR�WKH�QH[W�DUW�H[SHULHQFH�RQ�P\�FDOHQGDU��7KH�%$:$�LQVWDQW�JDOOHU\�DW�
RXU�DQQXDO�KROLGD\�OXQFKHRQ�RQ�6XQGD\�'HFHPEHU��WK�ZLOO�EH�LPSUHVVLYH��3OHDVH�EULQJ�D�SLHFH�RU�WZR�WR�VKDUH��$OVR�GR�QRW�XQ�
GHUHVWLPDWH�WKH�MR\�\RXU�WXUQHG�SLHFHV�FDQ�EULQJ�DQRWKHU�SHUVRQ��,I�\RX�ZRXOG�OLNH�WR�JR�D�VWHS�IXUWKHU�DQG�GRQDWH�\RXU�WXUQHG�
LWHPV�WR�EHQHILW�WKH�ZRRGWXUQLQJ�VFKRRO���\RX�FDQ�EULQJ�\RXU�GRQDWHG�LWHPV�WR�WKH�1RYHPEHU�PHHWLQJ�DQG�-LP�5RGJHUV�ZLOO�VHOO�
WKHP�DW�WKH�DQQXDO�KROLGD\�ED]DDU�WDNLQJ�SODFH�RQ�6DWXUGD\�'HFHPEHU��WK� 
 
6HH�\RX�6DWXUGD\ 
.LP�:ROIH 

3UHVLGHQW¶V�&KDWWHU 
1RYHPEHU����� 

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�� 

1RYHPEHU�LV�XSRQ�XV��VR�LW�LV�WLPH�WR�5H�
QHZ�\RXU�PHPEHUVKLS��7KH�%$:$�%RDUG�
OLNHV�WR�JHW�UHQHZDOV�GRQH�DV�VRRQ�DV�SRVVL�
EOH��VR�WKDW�WKH\�KDYH�D�FOHDUHU�SLFWXUH�RI�RXU�ILQDQFHV�IRU�WKH�
XSFRPLQJ�\HDU� 
 
5HPHPEHU�LW�LV�YHU\�HDV\�DQG�VWUDLW�IRUZDUG�WR�UHQHZ�RQ�
OLQH��<RX�JHW�DQ�DXWRPDWLF�LQYRLFH�IRU�\RXU�SD\PHQW�DQG�
D� FRQILUPDWLRQ�WKDW�\RXU�PHPEHUVKLS�KDV�EHHQ�H[WHQGHG�IRU�
D�IXUWKHU�\HDU��,I�\RX�GRQ¶W�JHW�DOO�WKUHH  HPDLOV�WKHQ�\RX�GLG�
QRW�FRPSOHWH�WKH�SURFHVV� 
 
7KLV�LV�D�QRWH�IRU�WKRVH�QHZ�PHPEHUV�ZKR MRLQHG�DIWHU�-XO\��
VW�WKLV�\HDU��,�DP�DZDUH�WKDW�VRPH�RI�\RX�SDLG�WKH�DQQXDO�
VXEVFULSWLRQ�RI����� 
 
6R��IRU�WKRVH�IHZ�SHRSOH�  ZKHQ�\RX�UHQHZ�IRU�QH[W�\HDU�,�
ZLOO�FUHGLW�\RX�ZLWK������+RZHYHU�\RX�ZLOO�KDYH�WR�UH�
QHZ WKURXJK�PH��,�KDYH�D�PDJLF�EXWWRQ�WKDW�DOORZV�PH�WR�
DFWLYDWH�\RX�IRU����� 
 
<RX�FDQ¶W�GR�LW�\RXUVHOI��� 
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/DUU\�%DWWL- 
7HDSRW 

3HWHU�1DNDWDQL- 
9DVH 

-HDQ-/RXLV�0H\QLHU- 
%DVNHW�,OOXVLRQ 

'DYLG�)OHLVLJ- 
6TXDUH�3ODWH 

&KDUOLH�6DXO- 
&DUYHG�9HVVHO 

3DPHOD�$QGHQPDWWHQ- 
.DSRRU¶V�&ODVV�3URMHFWV 
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+XJK�%HYDQ-7KRPDV- 
2SHQ�6HJPHQWHG�%RZO 

+DUU\�/HYLQ- 
9DVH 

*DU\�%LQJKDP- 
&DNH�6WDQG 

-LP�5RGJHUV- 
0DUEOHL]HG�3ODWWHU 

%LOO�:DO]HU- 
:LQJHG�%RZO 

*DU\�+DUJUDYH- 
8UQ 
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-RHO�$OEHUW- 
8QILQLVKHG�%RZO 

-RKQ�&REE- 
3HWLWH�+ROORZ�)RUPV 

6WHYH�*ULVZROG- 
+ROORZ�)RUP 

6WHYH�6P\HUV- 
+ROORZ�)RUP�ZLWK�*ODVV�%DVH 

3HWHU�7UDYLV- 
/DVHU�(QJUDYHG�/LGGHG�%R[ 
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:KLOH�FKDWWLQJ�ZLWK�-RKQ�&REE�UHFHQWO\��,�ZDV�ZD[LQJ�HORTXHQWO\�DERXW�PLVWOHWRH��8QIRUWXQDWH�
O\�P\�LQIRUPDWLRQ�ZDV�DEVROXWHO\�ZURQJ��:KDW�EHWWHU�PRWLYDWLRQ�WKDQ�WR�ZULWH�DQ�DUWLFOH�DERXW�
WKLV�SDUDVLWLF�SODQW��3HUVRQDOO\��,�KDYH�D�ORQJ�KLVWRU\�ZLWK�PLVWOHWRH��$V�D�FKLOG�,�FOLPEHG�RDN�
WUHHV�MXVW�WR�FXW�RII�ODUJH�PLVWOHWRH��2XU�LQWHQW�ZDV�QRW�WR�KHOS�WKH�WUHH��ZH�ZHUH�VSXUUHG�RQ�E\�WKH�QREOHVW�RI�PRWLYHV�
–�PRQH\��:H�EURNH�GRZQ�WKH�SODQW�LQWR�VPDOOHU�SODVWLF�EDJV�DQG�VROG�WKHP�DURXQG�&KULVWPDV�WLPH��*UHHG\�FDSLWDO�
LVWV� 
 
7KHUH�DUH������PLVWOHWRH�VSHFLHV��:LNLSHGLD��IRXQG�LQ�WKH�RUGHU�6DQWDODOHV��7KH�6DQGDOZRRG�RUGHU��7KH�VDQGDOZRRG�
IDPLO\��6DQWDODFHDH��FRQWDLQV�WKH�ODUJH�WUHH�6DQWDOXP�IURP�ZKLFK�VDQGDOZRRG�LQFHQVH�LV�REWDLQHG���7KH�WUHH�LV�FRP�
PRQ�HQRXJK�ORRNLQJ��H[FHSW�WKH�ILQH�KDLU�URRWV�DUH�SDUDVLWL]LQJ�RWKHU�WUHHV��0RVW�RI�WKH�6DQWDODOHV�DUH�SDUDVLWLF�SODQWV��
7KLV�LQFOXGHV�FRPPRQ�PLVWOHWRHV�VXFK�DV�9LVFXP�VSS�DQG�3KRUDGHQGURQ�6SS���WKH�ODWWHU�FRQWDLQLQJ�WKH�&KULVWPDV�
PLVWOHWRHV��7KHVH�PLVWOHWRHV�KDYH�FKORURSK\OO�DQG�SKRWRV\QWKHVL]H��7KHVH�DUH�FDOOHG�KHPLSDUDVLWLF��6RPH�PLVWOHWRHV�
DUH�KRORSDUDVLWLF��ODFNLQJ�FKORURSK\OO��9LVFXP�PLQLPXP�OLYHV�HQWLUHO\�ZLWKLQ�LWV�KRVW�SODQW��(XSKRUELD�VSS����ZLWK�QR�
SKRWRV\QWKHWLF�DFWLYLW\� 
 
7KH�PRVW�GDPDJLQJ�PLVWOHWRHV�DUH�WKH�GZDUI�PLVWOHWRHV��7KH\�GDPDJH�DQG�NLOO�FRQLIHUV��LQFOXGLQJ�SLQH��ILU��VSUXFH��
DQG�KHPORFN��7KH�&KULVWPDV�PLVWOHWRH�LV�DOVR�YHU\�GDPDJLQJ�WR�WUHHV��+RZ�GRHV�PLVWOHWRH�ZRUN"�3DUDVLWLF�SODQWV�LQ�
JHQHUDO�XWLOL]H�D�KLJKO\�HYROYHG�DGDSWHG�URRW�FDOOHG�D�KDXVWRULXP��+DXVWRULD�PXVW�DGKHUH�WR�WKHLU�KRVW�ILUPO\�E\�DGKH�
VLRQ�RU�E\�VXUURXQGLQJ�D�VPDOO�EUDQFK�RU�URRW�� 
7KH�&KULVWPDV�PLVWOHWRHV�DWWDFK�WR�D�EUDQFK�DQG�SLHUFH�LQWR�WKH�YDVFXODU�V\VWHP��)RU�ZRRGZRUNHUV�DQG�WXUQHUV�LW�LV�
LPSRUWDQW�WR�XQGHUVWDQG�WKDW�WKHVH�OHDI\�PLVWOHWRHV�JDLQ�DFFHVV�WR�WKH�[\OHP�DQG�UHPRYH�ZDWHU�DQG�QXWULHQWV��0LV�
WOHWRHV�DUH�FRQVLGHUHG�DQJLRVSHUPV-�WKH\�IORZHU��KDYH�IUXLW�DQG�SKRWRV\QWKHVL]H��7KH\�GR�QRW�DWWDFN�WKH�SKORHP�IRU�
VXJDUV�RU�VWDUFKHV�� 
 
7R�PDQDJH�PLVWOHWRH�REVHUYDWLRQ�LV�NH\��$V�VRRQ�DV�WKH�SODQW�LV�IRXQG��UHPRYH�WKH�EUDQFK�HQWLUHO\��,I�WKDW�LV�WRR�GDP�
DJLQJ�WR�WKH�WUHH¶V�VWUXFWXUH��MXVW�UHPRYH�WKH�YLVLEOH�SRUWLRQ�RI�WKH�PLVWOHWRH��7KH�OHDI\�SRUWLRQ�ZLOO�JURZ�EDFN��EXW�
\RX�KDYH�FRQWUROOHG�WKH�VHHG�SURGXFWLRQ��%LUGV�HDW�WKH�EHUULHV��URRVW�RQ�KLJK�WUHH�OLPEV��DQG�GHIHFDWH�WKH�VHHG�ZKLFK�
W\SLFDOO\�ODQGV�RQWR�D�EUDQFK��:LWK�GZDUI�PLVWOHWRH�VHHGV�DUH�GLVSHUVHG�E\�H[SORGLQJ�IUXLW��VSHHGLQJ�WKH�VWLFN\�VHHG�
RQWR�DQ�XQVXVSHFWLQJ�WUHH��$�UHFHQW�VWXG\�VKRZHG�HUDGLFDWLRQ�RI�D�ORFDO�PLVWOHWRH�WKURXJK�GURXJKW�� 

'URXJKW�WROHUDQW�WUHHV�VXUYLYHG�WKH�FOLPDWH��EXW�WKH�HYHUJUHHQ�ZDWHU�IHHGLQJ�PLVWOHWRH�VXFFXPEHG��'RQ¶W�FRXQW�RQ�
WKDW�IRU�\RXU�PLVWOHWRH�� 
 
%HORZ�DUH�SKRWRV�WDNHQ�RI�D�QDWLYH�ZDOQXW��-XJODQV�KLQGVLL��DQG�WKH�IUHHORDGLQJ�PLVWOHWRH��3KRUDGHQGURQ�PDFURSK\O�
OXP���7KH�DUHD�LV�LQ�WKH�0DUWLQH]�KLOOV��QHDU�D�FUHHN��DQ�ROG�6SDQLVK�VHWWOHPHQW��7KH�WUHH�ORRNV�RND\��EXW�WKH�EDFN�VLGH�
LV�HQWLUHO\�GHFD\HG�ZLWK�WHUPLWHV�JDORUH�� 

$�EUDQFK�KDG�SDUWLDOO\�IDLOHG��
OHDYLQJ�DQRWKHU�IDLOHG�EUDQFK�
DQG�D�GDQJOLQJ�ODUJH�OLPE�
DERYH��7KH�EUDQFK�ZDV���-
LQFK�GLDPHWHU�DW�WKH�WUXQN�
FRQQHFWLRQ� 

7KLV�ZRRG�ZDV�VDOYDJHG�
ZLWK���VODEV�DQG�PDQ\�WXUQ�
LQJ�ORJV��7KH�ZRRG�LV�DGDS�
WLYH�RU�UHDFWLRQDU\�ZLWK�D�
SLWK�ZD\�RII�FHQWHU��+RZ�
HYHU��WKH�PLVWOHWRH�SDUDVL�
WL]LQJ�LV�H[FLWLQJ� 

$ERXW�0LVWOHWRH 
%\��7RQ\�:ROFRWW 
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$ERXW�0LVWOHWRH��FRQW� 
%\��7RQ\�:ROFRWW 

7KLV�LV�RQH�RI�WKH�&ODUR�
VODEV�IURP�WKH�QDWLYH�1RUWK�
HUQ�&DOLIRUQLD�ZDOQXW� 

$�VPDOO�EUDQFK�IURP�WKH�
QDWLYH�ZDOQXW��WKH�JUHHQ�
EUDQFK�RQ�WRS�LV�WKH�SKRWR�
V\QWKHVL]LQJ�SRUWLRQ�RI�WKH�
PLVWOHWRH��1RWH�WKH�VZHOOLQJ�
DW�WKH�SRLQW�RI�KDXVWRULXP�
SHQHWUDWLRQ��7KLV�LV�FRP�
PRQ�DQG�RIWHQ�TXLWH�ODUJH�
RQ�ELJJHU�EUDQFKHV� 

7KLV�FXW�ZDV�PDGH�DORQJ�WKH�
EUDQFK�OLQH��HIIHFWLYHO\�FXW�
WLQJ�RII�WKH�VZROOHQ�UHJLRQ��
1RWH�WKH�UHDFWLRQ�RI�WKH�
ZDOQXW�WR�WKH�LQYDGLQJ�KDXV�
WRULXP� 

,W¶V�D�OLWWOH�KDUG�WR�WHOO�EXW�
WKHUH�LV�D�GHPDUFDWLRQ�OLQH��
DOPRVW�D�JUDIW�OLQH�EHWZHHQ�
WKH�PLVWOHWRHµV�KDXVWRULXP�
DQG�WKH�ZDOQXW�VDSZRRG��
*XHVVLQJ�WKDW�WKH�WRS�KDOI�
LV�DOO�KDXVWRULXP�DQG�WKH�
OLJKWHU�ZKLWH�LV�WKH�ZDOQXW�
VDSZRRG�\HW�WR�EH�FROR�
QL]HG� 

0\�DGYLFH�WR�DOO�LV�WR�REVHUYH�\RXU�WUHHV��HVSHFLDOO\�RDNV��ZDOQXWV��DQG�DVKHV��:KHQ�\RX�VSRW�PLVWOHWRH�JURZWK��FXW�
WKH�ZKROH�EUDQFK�RII��7KLV�LV�WKH�EHVW�PHWKRG�RI�FRQWURO��'ZDUI�PLVWOHWRH�LV�PXFK�PRUH�GDPDJLQJ�DQG�GLIILFXOW�WR�RE�
VHUYH��%HORZ�LV�D�ZHEVLWH�ZLWK�LQIRUPDWLRQ�RQ�KRZ�GDPDJLQJ�GZDUI�PLVWOHWRH�LV�LQ�&RORUDGR� 
KWWS���ZZZ�ODQGDQGZDWHU�FRP�IHDWXUHV�YRO��QR��YRO��QR�B��KWPO 

%HORZ�LV�D�ZHEVLWH�IURP�8QLYHUVLW\�RI�&DOLIRUQLD�$JULFXOWXUH�DQG�1DWXUDO�5HVRXUFHV��7KLV�JRHV�LQWR�PRUH�GHWDLO��HV�
SHFLDOO\�PDQDJHPHQW�RI�PLVWOHWRH� 
KWWS���LSP�XFDQU�HGX�30*�3(67127(6�SQ�����KWPO 

%LEOLRJUDSK\ 
 
+DUULV��5LFKDUG�:���-DPHV�5��&ODUN��DQG�1HOGD�0DWKHQ\��������$UERULFXOWXUH��,QWHJUDWHG�0DQDJHPHQW�RI�/DQGVFDSH�
7UHHV��6KUXEV�DQG�9LQHV��)RXUWK�(GLWLRQ��8SSHU�6DGGOH�5LYHU��1-��3UHQWLFH�+DOO 
 
0DXVHWK��-DPHV�'���%RWDQ\�$Q�,QWURGXFWLRQ�WR�3ODQW�%LRORJ\��-RQHV�	�%DUWOHWW�/HDUQLQJ��//&������ 
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$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�� 
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