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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 
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SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LFH�3UHVLGHQW 
'DYH�%HQWOH\ 
YS#ED\DUHDZRRGWXUQHUV�RUJ� 
 
6HFUHWDU\ 
3HWHU�:ROII 
VHFUHWDU\#ED\DUHDZRRGWXUQHUV�RUJ 
 
7UHDVXUHU 
&ODXGLD�)RVWHU 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
$QQD�'XQFDQ 
PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UHVLGHQW�(PHULWXV 
-RKQ�&REE 
FREEHPDLO#JPDLO�FRP 
 
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 
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-RKQ�&REE 
&REEHPDLO#JPDLO�FRP 
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6RFLDO�&RRUGLQDWRU 
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+XJK�%XWWUXP��RXU�SUHVHQWHU�LQ�1RYHPEHU��VKRZHG�XV�KLV�VNLOOV�DV�KH�FUHDWHG�VHYHUDO�&KULVWPDV�
RUQDPHQWV��D�IXQ�GHPRQVWUDWLRQ�RI�KLV�WXUQLQJ�VNLOOV�DQG�KLV�VSHFLDO�EUDQG�RI�KXPRU���+LV�
SUHVHQWDWLRQ�ZDV�JUHDW�IXQ�WR�ZDWFK�DQG�OLVWHQ�WR� 
 
/LNH�VR�PDQ\�LQ�WKH�FOXE��+XJK�LV�D�WDOHQWHG�WXUQHU�ZKR�KDV�VSHQW�PDQ\�\HDUV�UHYLVLQJ�KLV�VNLOOV�
LQ�KLV�FKRVHQ�KREE\�RI�ZRRGWXUQLQJ���+XJK�DGGV�WR�WKH�GHSWK�RI�WDOHQW�WKDW�LV�IRXQG�LQ�RXU�FOXE���
+H�LV�DOVR�DFWLYH�LQ�WKH�:LQH�&RXQWU\�:RRGWXUQHUV�LQ�6RQRPD� 
 
$�XQLTXH�PHPEHU�WKDW�KDV�ZRUNHG�WR�SURPRWH�KLV�FKRVHQ�KREE\��VKDULQJ�KLV�VNLOOV�DQG�PDQ\�LQGXVWU\�FRQWDFWV�ZLWK�RWKHU�
FOXEV�WR�KHOS�EULQJ�LQ�WKRVH�SURIHVVLRQDO�VSHDNHUV�WKDW�ZH�DOO�HQMR\��� 
 
+XJK�GRHV�PDQ\�ODUJHU�WXUQLQJV�DQG�FDUYLQJV���:LWK�WKH�SLHFHV�OHIW�RYHU�IURP�WKRVH�WXUQLQJV��KH�FUHDWHV�&KULVWPDV�RUQD�
PHQWV��DQG�RWKHU�VPDOO�LWHPV�PDNLQJ�JRRG�XVH�RI�DOO�WKH�ZRRG�KH�FROOHFWV� 
 
8QIRUWXQDWHO\��ZH�KDG�WHFKQLFDO�GLIILFXOWLHV�ZLWK�RQH�RI�WKH�FDPHUDV�GXULQJ�WKH�SUHVHQWDWLRQ�VR�ZH�GLG�QRW�JHW�+XJK�RQ�FDP�
HUD�WKLV�\HDU���%XW�ZH�ZLOO�WU\�DJDLQ�LQ�WKH�QHDU�IXWXUH� 
 
+XJK��OLNH�PDQ\�RI�XV�LV�VHOI-WDXJKW��DQG�OLNH�PDQ\�RI�XV�KDV�WDNHQ�D�OHVVRQ�RU�WKUHH�RU�IRXU���/HVVRQV�HQRXJK�WR�EH�DVNHG�WR�
EH�D�WHDFKLQJ�DVVLVWDQW�DW�$UURZPRQW�:RRGWXUQLQJ�VFKRRO���+XJK¶V�IDYRULWH�ERRN�LV�D�:RRGWXUQLQJ�ERRN�E\�5LFKDUG�5DIILQ��
ERXJKW�PDQ\�\HDUV�DJR�KH�VWLOO�NHHSV�LW�LQ�KLV�VKRS�WR�DQVZHU�WKRVH�VSHFLDO�ZRRGWXUQLQJ�TXHVWLRQV���� 
 
:H�KRSH�WR�VHH�\RX�DW�WKH�'HFHPEHU�PHHWLQJ�DQG�DW�WKH�+ROLGD\�SDUW\�WKDW�ZLOO�EH�KHOG�LQ�-DQXDU\� 
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%XFNH\H�EXUO�PRXQWHG 6KDSLQJ�H[WHULRU�RI�JOREH .QRFNLQJ�RII�FRXUQHUV 

+ROORZLQJ�JOREH -LJ�IRU�MDP�FKXFNLQJ 7KLQQLQJ�ILQLDO 

+ROORZHG�JOREH 7XUQLQJ�ILQLDO�WHQRQ &RSLQJ�ZLWK�WRS�WHQRQ� 
UHPRYDO 

&RPSOHWHG�SDUWV 
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3OHDVH�FDOHQGDU�6DWXUGD\��-DQXDU\���WK�IRU�WKH�%$:$�1HZ�<HDU¶V�.LFN�2II�3DUW\�DW�WKH�(ONV�/RGJH�LQ�:DOQXW�&UHHN�IURP�
���DP�WR��SP���.LQGHU¶V�ZLOO�FDWHU�D�JUHDW�OXQFK�RI�EDOO�WLS�EHHI�DQG�FKLFNHQ�ZLWK�DOO�WKH�VLGHV��� 
 
%ULQJ���RU���SLHFHV�RI�\RXU�EHVW�ZRUN�IURP������WR�VKDUH�ZLWK�RWKHUV��� 
 
3DUWLFLSDWH�LQ�RXU�RQO\�IXQG�UDLVHU�RI�WKH�\HDU�E\�ELGGLQJ�RQ�6LOHQW�$XFWLRQ�LWHPV�DQG�SXUFKDVLQJ�UDIIOH�WLFNHWV���:H�KDYH�
JHQHURXV�VSRQVRUV�ZKR�KDYH�GRQDWHG�WR�RXU�IXQG�UDLVHU�LQFOXGLQJ� 

&RRN�:RRGV 
&RVWFR 
&UDIW�6XSSOLHV 
3DFNDUG�:RRGZRUNV 
5D]HUWLS 
5HHGV�:RRGZRUNLQJ 
5RFNOHU 
5XWK�1LOHV 
7UHHOLQH 
:RRG�7XUQLQJ] 
$QG�PDQ\�RI�\RXU�IHOORZ�PHPEHU¶V�GRQDWLRQV��LQFOXGLQJ�ZRRG�EODQNV�IURP�-RKQ�&REE��-RH�'DKO��6WHYH�*ULVZROG�DQG�

7RQ\�:ROFRWW 
 
:H�UDLVH�IXQGV�WR�EH�DEOH�WR�KRVW�SURIHVVLRQDO�GHPRQVWUDWRUV�DW�RXU�PHHWLQJV�WKURXJKRXW�WKH�\HDU���,I�\RX�KDYH�LWHPV�WR�GR�
QDWH�IRU�WKH�UDIIOH�RU�VLOHQW�DXFWLRQ��SOHDVH�FRQWDFW�$QQD�'XQFDQ�DW�DMGXQFDQ�#FRPFDVW�QHW�WR�DUUDQJH�\RXU�GRQDWLRQ��:H�
DSSUHFLDWH�\RXU�JHQHURVLW\� 
 
0DNH�D�UHVHUYDWLRQ�WR�DWWHQG�DW�WKH�'HFHPEHU�%$:$�PHHWLQJ��'HFHPEHU���WK��DQG�RQ�WKH�&OXE¶V�ZHEVLWH�������XQWLO�'H�
FHPEHU���WK��DQG�WKHQ�WKH�SULFH�JRHV�XS�WR����� 
 
+DSS\�KROLGD\V�DQG�VHH�\RX�LQ�-DQXDU\� 

7KDQN�\RX�WR�RXU�*HQHURXV�'RQRUV 
 

7KHVH�RUJDQL]DWLRQV�JHQHURXVO\�GRQDWHG�WR�%$:$�WR�VXSSRUW�RXU�IXQGUDLVHU�DW�WKH�+ROLGD\�3DUW\���<RX�ZLOO�VHH�
WKHLU�LWHPV�LQ�WKH�6LOHQW�$XFWLRQ�DQG�5DIIOH�%DVNHWV����3OHDVH�VXSSRUW�WKHP�ZKHQ�VKRSSLQJ�IRU�\RXU�ZRRGWXUQLQJ�
VXSSOLHV� 
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6KRUW�DQG�VZHHW������ 
 
7KLV�\HDU�LV�FRPLQJ�WR�D�FORVH��DQG�XSRQ�UHIOHFWLRQ��,�FDQ�VHH�WKDW�WKH�FOXE�LV�VHW�XS�QLFHO\�IRU�
FRQWLQXHG�VXFFHVV��7KH�%$:$�ERDUG�FRQWLQXHG�WR�HQJDJH�RXU�PHPEHUV��H[SORUH�RXWVLGH�
IXQGLQJ�VRXUFHV�DQG�VROLFLW�FRUSRUDWH�FRQWULEXWLRQV���2XU�9LFH�3UHVLGHQW�VROLGLILHG�VWURQJ�UHOD�
WLRQVKLSV�ZLWK�RWKHU�FOXEV�VWUHQJWKHQLQJ�RXU�DELOLW\�WR�EULQJ�LQ�WRS�WLHU�GHPRQVWUDWRUV��2XU�
IOHGJOLQJ�VFKRODUVKLS�SURJUDP�LV�VHW�WR�HQFRXUDJH�D�OLIHORQJ�ORYH�RI�WXUQLQJ��2YHUDOO�WKH�
%$:$�PLVVLRQ�VWDWHPHQW��2XU SXUSRVH LV�WR�SURYLGH�D�PHHWLQJ�SODFH�IRU�ORFDO�WXUQHUV�WR�VKDUH�LGH�

DV��WHFKQLTXHV�DQG�WR�HGXFDWH�WKH�JHQHUDO�SXEOLF�UHJDUGLQJ�WKH�DUW�RI�WXUQLQJ��LV�DOLYH�DQG�ZHOO��7KH�LQFRPLQJ�ERDUG�PHP�
EHUV�EULQJ�ZLWK�WKHP�D�YDVW�ZHDOWK�RI�NQRZOHGJH�DQG�GHGLFDWLRQ�WR�WKH�FUDIW�RI�WXUQLQJ�DQG�ZH�DUH�IRUWXQDWH�WR�KDYH�
WKHP�WDNH�XS�WKH�UHLQV� 
 
$V�,�WDNH�D�VWHS�EDFN�IURP�D�OHDGHUVKLS�UROH��,�ORRN�IRUZDUG�WR�KHOSLQJ�WKH�FOXE�LGHQWLI\�YHQXHV�WR�GLVSOD\�PHPEHUV
�
ZRUN�DQG�VKDUH�WKH�YDOXH�RI�RXU�RUJDQL]DWLRQ�ZLWK�WKH�JHQHUDO�SXEOLF��(DFK�%$:$�PHPEHU�EULQJV�D�XQLTXH�SHUVSHF�
WLYH�WR�WXUQLQJ��7KDQN�\RX�IRU�VKDULQJ�WKDW�ZLWK�RQH�DQRWKHU�DQG�UROOLQJ�XS�\RXU�VOHHYHV�WR�NHHS�WKH�FOXE�PRYLQJ�IRU�
ZDUG� 
 

6HH�\RX�6DWXUGD\��� 
.LP�:ROIH 

3UHVLGHQW¶V�&KDWWHU 
'HFHPEHU����� 

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�� 

0HPEHUVKLS�1HZV 
%\�+XJK�%HYDQ-7KRPDV 

�����,7
6�5(1(:$/�7,0(�  
 
3OHDVH�VHH�PH�RQ�'HFHPEHU����RU�UHQHZ�RQ�
OLQH� 
 
7R�GDWH�ZH�KDYH�RQO\�KDG����UHQHZDOV��,W¶V�
WLPH�WR�VWHS�XS�WR�WKH�SODWH� 
 
7KDQN�\RX� 
+XJK�%HYDQ-7KRPDV�� 0HPEHUVKLS 
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$$:�&UDIW�6FKRRO�6FKRODUVKLSV�IRU����� 
 
,W
V�VFKRODUVKLS�WLPH� 
 
7KH�$$:�LV�SOHDVHG�WR�DQQRXQFH�ZH�DUH�FRQWLQXLQJ�WR�RIIHU�ILQDQFLDO�DVVLVWDQFH�IRU�TXDOLW\�ZRRGWXUQLQJ�LQVWUXFWLRQ� 
 
1(:� 7KH�SURJUDP�KDV�H[SDQGHG��HOLJLELOLW\�WR�HYHU\�LQGLYLGXDO�$$:�PHPEHU�LQ�RXU�FKDSWHU��DQG�KDYH�LQWURGXFHG�
D VHOI-QRPLQDWLQJ�SURFHVV XVLQJ�DQ�RQOLQH�VXEPLVVLRQ�IRUP�DW KWWS���WLQ\�FF�$$:6FKRODUVKLSV� 
  
���VFKRODUVKLSV�ZLOO�EH�DZDUGHG�WR�VHOHFWHG�$$:�FKDSWHU�PHPEHUV�WR�DWWHQG�FODVVHV�DW�RQH�RI�WZR�FUDIW�VFKRROV��7KH�
$$:�(QGRZPHQW�7UXVW�)XQG��(7)���LQ�FRPELQDWLRQ�ZLWK�FUDIW�VFKRROV��SURYLGHV�IXQGV�IRU�WKH�VFKRODUVKLSV� 
 
$UURZPRQW�6FKRRO�RI�$UWV�DQG�&UDIWV -�*DWOLQEXUJ��7HQQHVVHH�7KLV�VFKRODUVKLS�RIIHUV�WXLWLRQ�RQO\�IRU�FRXUVHV�GLUHFW�
O\�UHODWHG�WR�ZRRGWXUQLQJ��5RRP��ERDUG��DQG�WUDYHO�H[SHQVHV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�VFKRODUVKLS�UHFLSLHQW��)RXU�
WHHQ�VFKRODUVKLSV�ZLOO�EH�DZDUGHG��3OHDVH�QRWH�$UURZPRQW�VFKHGXOHV�VHOHFWHG��0DVWHU��ZRRGWXUQLQJ�FODVVHV��,I�DQ\�
VFKRODUVKLS�UHFLSLHQWV�FKRRVH��0DVWHU��FODVVHV��WKH\�ZLOO�EH�UHVSRQVLEOH�IRU�SD\LQJ�DQ�DGGLWLRQDO������WXLWLRQ�SUHPL�
XP�RQ�WKHLU�RZQ� 
 
-RKQ�&��&DPSEHOO�)RON�6FKRRO -�%UDVVWRZQ��1RUWK�&DUROLQD�7KLV�VFKRODUVKLS�RIIHUV�WXLWLRQ�RQO\�IRU�FRXUVHV�GLUHFWO\�
UHODWHG�WR�ZRRGWXUQLQJ��5RRP��ERDUG��DQG�WUDYHO�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�VFKRODUVKLS�UHFLSLHQW��)RXUWHHQ�VFKRODU�
VKLSV�ZLOO�EH�DZDUGHG� 

 1RPLQDWLRQ�3URFHVV 
· 6FKRODUVKLS�QRPLQHHV�PXVW�EH�FXUUHQW�$$:�PHPEHUV��*XHVW�PHPEHUV�DQG�WKRVH�ZKRVH�$$:�PHPEHUVKLSV�DUH�
ODSVHG�RU�H[SLUHG�DUH�QRW�HOLJLEOH� 
 
· 1(:� 7KHUH�LV�QR�OLPLW�WR�WKH�QXPEHU�RI�DSSOLFDWLRQV�IURP�WKH�$$:�PHPEHUV�LQ�HDFK�FKDSWHU� 
 
· (DFK�VFKRODUVKLS�QRPLQHH�PD\�VXEPLW�QR�PRUH�WKDQ�RQH�VFKRODUVKLS�DSSOLFDWLRQ� 
 
· ,I�PRUH�PHPEHUV�DUH�QRPLQDWHG�WKDQ�WKH�WRWDO�QXPEHU�RI�DYDLODEOH�VFKRODUVKLSV��D�GUDZLQJ�ZLOO�GHWHUPLQH�WKH�
ZLQQHUV� 
 
· $OO�DZDUGV�ZLOO�EH�IRU�FRXUVHV�LQ������ 
 
· ,QGLYLGXDO�VHOI-QRPLQDWLRQV�PXVW�LQFOXGH�QRPLQHH�QDPH��HPDLO�DGGUHVV��SKRQH�QXPEHU��FKDSWHU�QDPH��FUDIW�
VFKRRO�SUHIHUHQFH��DQG�$$:�PHPEHU�QXPEHU� 
 
· $OO�VHOI-QRPLQDWLRQV�PXVW�EH�HQWHUHG�XVLQJ�WKH�RQOLQH�DSSOLFDWLRQ�DW� KWWS���WLQ\�FF�$$:6FKRODUVKLSV QRW�ODWHU�
WKDQ�-DQXDU\���������� 
 
· :LQQHUV�ZLOO�EH�QRWLILHG�E\�-DQXDU\���������� 
 
3OHDVH�FRPPXQLFDWH�WKLV�YDOXDEOH�HGXFDWLRQDO�RSSRUWXQLW\�WR�\RXU�FKDSWHU�PHPEHUV� 
  
,I�\RX�ZRXOG�OLNH�DGGLWLRQDO�LQIRUPDWLRQ��RU�KDYH�DQ\�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�RU�DQ\�RI�XV�LQ�WKH�$$:�RIILFH�
DW PHPEHUVHUYLFHV#ZRRGWXUQHU�RUJ�����-���-������WROO�IUHH���0RQGD\�WKURXJK�)ULGD\��IURP������D�P���WR������S�P��FHQWUDO�WLPH� 
  
%HVW� 

 

3KLO�0F'RQDOG� 
([HFXWLYH�'LUHFWRU 
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7UHH�$UWLFOH�����:KDW�LV�D�%XUO" 
 
%\��7RQ\�:ROFRWW���� 
1RYHPEHU��������� 
 
%XUOZRRG�LV�DNLQ�WR�D�ZLOG�FDUG�LQ�SRNHU��7KHUH�LV�QR�OLPLW�WR�WKH�SRWHQWLDO�EHDXW\�\RX�SRVVHVV��%XUOV�PD\�GLVDS�
SRLQW��EXW�WKH�P\VWHU\�RI�WKHLU�FUHDWLRQ�DQG�H[SDQVLRQ�GUDZV�XV�LQWR�ZKDW�PLJKW�EH�� 
 
)LUVW��ZKDW�LV�D�EXUO" 
 
6WHUOLQJ�3XEOLVKLQJ�&RPSDQ\� 7KH�(QF\FORSHGLD�RI�:RRG 
 
 � � %XUO��$�KDUG��ZRRG\�RXWJURZWK�RQ�D�WUHH��PRUH�RU�OHVV�URXQGHG�LQ�IRUP��XVXDOO\�UHVXOWLQJ�IURP�WKH�HQWZLQHG�
JURZWK�RI�D�FOXVWHU�RI�DGYHQWLWLRXV�EXGV��6XFK�EXUOV�DUH�WKH�VRXUFH�RI�WKH�KLJKO\�ILJXUHG�EXUO�YHQHHUV�XVHG�IRU�
SXUHO\�RUQDPHQWDO�SXUSRVHV�  
 
+RDGOH\��5��%UXFH� 8QGHUVWDQGLQJ�:RRG��$�&UDIWVPDQ
V�*XLGH�WR�:RRG�7HFKQRORJ\ 
 
%XUOV�DUH�ODUJH��NQREOLNH�SURMHFWLRQV�RU�EXOJHV�IRUPHG�DORQJ�WKH�WUXQNV��RU�VRPHWLPHV�OLPEV��RI�WUHHV��7KH�ZRRG�
WLVVXH�ZLWKLQ�WKH�EXUO�LV�H[WUHPHO\�GLVRULHQWHG�DQG�RIWHQ�FRQWDLQV�QXPHURXV�EXG�IRUPDWLRQV��7KH�UHVXOWLQJ�ILJXUH�LV�
TXLWH�DWWUDFWLYH�DQG�WUDGLWLRQDOO\�DSSHDUV�LQ�VPDOO�DUWLFOHV�VXFK�DV�ERZOV�DQG�WXUQLQJV��9HQHHUV�FXW�IURP�EXUOV�DOVR�
GLVSOD\�WKH�IDVFLQDWLQJ�ILJXUH��3DJH���-�� 
 
+RDGOH\��5��%UXFH� ,GHQWLI\LQJ�:RRG��$FFXUDWH�5HVXOWV�:LWK�6LPSOH�7RROV 
 
%XUOV�GHYHORS�LQ�YLUWXDOO\�HYHU\�VSHFLHV��RQO\�LQ�D�IHZ�LQVWDQFHV�DUH�WKH�VXUIDFHV�RI�EXUO�ZRRG�GLVWLQFWLYH�HQRXJK�
WR�DLG�LQ�LGHQWLILFDWLRQ� 
 
2
'RQQHOO��0LFKDHO� 7XUQLQJ�*UHHQ�:RRG 
 
µ%XUU¶�LV�DQ�(QJOLVK�ZRUG�IRU�D�W\SH�RI�JURZWK�RQ�WKH�VLGH�RI�WKH�WUHH��ZKLFK�
LV�IXOO�RI�EXG�H\HV��7KH�W\SH�RI�JURZWK�LV�WKH�WUHH
V�UHDFWLRQ�WR�LQVHFW�LUULWDWLRQ�
XQGHU�WKH�EDUN��LW�LV�LUUHJXODU�FRPSDUHG�ZLWK�QRUPDO�WUHH�JURZWK��EXW�UHJXODU�
ZLWKLQ�LWVHOI��7KH�EXUU�DSSHDUV�DV�D�ODUJH�EXOJH�RQ�WKH�VLGH�RI�WKH�WUHH��EXW�LW�
DOVR�H[WHQGV�LQWR�WKH�WUHH�ZKHUH�LW�KDV�EHHQ�HQFORVHG�DV�WKH�WUHH�JURZV��7KHUH�
LV�QR�SDUWLFXODU�JUDLQ�RULHQWDWLRQ��3DJH���-�� 
 
µ%XUO¶�LV�DQ�$PHULFDQ�WHUP�UHIHUULQJ�WR�DQ\�W\SH�RI�JURZWK�RQ�WKH�VLGH�RI�WKH�
WUHH��LQFOXGLQJ�EXUUV��7KH�WHUP�DOVR�LQFOXGHV�KHDOLQJ�JURZWK�RYHU�WKH�VXUIDFH�
GDPDJH�RU�EURNHQ�DQG�GHDG�EUDQFKHV��3DJH��� 
 
,�SUHIHU�WKH�(QJOLVK�WHUP��
EXUU�
�,Q�DUERULFXOWXUDO�XVDJH��EXUU�DQG�EXUO�DUH�WKH�
VDPH�WKLQJV�-�D�FROOHFWLRQ�RI�DGYHQWLWLRXV�EXGV�JRQH�PDG��5HDFWLYH�ZRRG��
ZRXQG�FORVXUH��UDP
V�KRUQV��YDVFXODU�EXOJLQJ--�WKHVH�DUH�QRW�EXUOV��$WWDFKHG�
LV�D�SKRWRJUDSK�RI�D�GHFD\HG�EODFN�RDN��4XHUFXV�NHOORJJLL��DQG�D�EXUO��,�DP�
QRW�VXUH�ZKLFK�FDPH�ILUVW�WKH�FKLFNHQ�RU�WKH�HJJ��7R�DYRLG�DQRWKHU�EDQNUXSW�
F\��3*	(�KDV�HOHFWHG�WR�UHPRYH�WKLV�WUHH��7KH�EXUU��EXUO��LV�VROLG�DV�DQ�RDN� 
 
,�KDYH�QR�LGHD�ZK\�EXUOV�IRUP��,�FRQMHFWXUH�WKDW�WKH�YDVFXODU�FDPELXP�ZLWK�WKH�LQ�DQG�RXW�SURGXFWLRQ�RI�[\OHP�
DQG�SKORHP��DQG�WKH�RFFDVLRQDO�UD\�IRUPDWLRQ�LV�QRW�UHVSRQVLEOH��7KH�FRUN�FDPELXP�LV�PRUH�OLNHO\�WKH�FXOSULW��EXW�
,�KDYH�QHYHU�EHHQ�IRQG�RI�WKH�LUULWDWLQJ�LQVHFW�WKHRU\��%XUOV�DUH�QRW�[\OHP��EXW�PRUH�OLNH�DSLFDO�PHULVWHPDWLF�
JURZWK-�VWXQWHG��VWRSSHG��DQG�VWDUWHG�DJDLQ�� 
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2YHU�WLPH�FDPSKRU�WUHHV�ZLOO�LQFRUSRUDWH�EXUOV�LQVLGH�WKH�WUHH��IRUPLQJ�D�WUDQVLWLRQ�
]RQH�LQWR�\RXU�QRUPDO�DQQXDO�ULQJ�JURZWK��$W�OHDVW�ZLWK�FDPSKRU�WUHHV��EXUO�
JURZWK�FDQ�LQWHUIHUH�ZLWK�KHDOWK\�JURZWK��,�RYHUVDZ�����FDPSKRU�WUHHV��7KHVH�
WUHHV��SODQWHG�LQ�������DUH����\HDUV�ROG��2QH�RI�HYHU\�ILYH�FDPSKRUV�QRZ�KDV�D�
EXUO�RU�WZR��$V�WKH�WUHHV�PDWXUH��WKH�FDPSKRU�WUHHV�ZRXOG�GHFOLQH�DQG�GLH�ZLWK�
KHDUWURW�SUREOHPV�� 
 
7KH�EXUOV�ZHUH�UHVLVWDQW�WR�DQ\�GHFD\��DQG�,�QHYHU�VDZ�D�&2',7-OLNH�FRPSDUWPHQ�
WDOL]DWLRQ�UHVSRQVH��9HKLFOHV�ZRXOG�GDPDJH�EXUOV��DQG�RYHU�WLPH��VRPH�GHFD\�
ZRXOG�RFFXU�DW�WKH�HQWU\�SRLQW� $�FDPSKRU�EXUO�ERZO�LV�SLFWXUHG�WR�WKH�ULJKW� 
 
:H�DUH�DZDUH�WKDW�PRVW�VSHFLHV�KDYH�EXUO�FDSDELOLW\��+RZHYHU��EXUO�SURGXFWLRQ�LV�
UDUH�LQ�PDQ\�VSHFLHV��+HUH�LQ�WKH�ZHVW�ZLWK�\RXQJ�VRLO��ZH�GR�QRW�KDYH�WKH�FROOHF�
WLRQ�RI�ROG�WUHHV�WKDW�DUH�IRXQG�LQ�HDVWHUQ�1RUWK�$PHULFD�RU�(XURSH�DQG�$VLD��:H�
GR�KDYH�VRPH�VSHFLHV�ZLWK�VSHFWDFXODU�EXUOV��UHGZRRGV��ERWK�VHPSHUYLUHQV�DQG�
JLJDQWHXP��ZDOQXWV��-XJODQV�VSS����PDGURQHV��$UEXWXV�PHQ]LHVLL��ELJ�OHDI�PDSOH�
�$FHU�PDFURSK\OOXP���FDPSKRU��&LQQDPRPXP�FDPSKRUD���RDNV��4XHUFXV�VSS����
DQG�,�DP�VXUH�WKHUH�DUH�RWKHUV�� 
 
6RPH�VSHFLHV-VSHFLILF�EXUOV�DUH�YHU\�GLVDSSRLQWLQJ��,I�,�QHYHU�JHW�VXFFRUHG�LQWR�D�SOXP��3UXQXV�FHUDVLIHUD�µ.9¶��RU�
DQ�$PHULFDQ�HOP��8OPXV�DPHULFDQD��EXUO�DJDLQ��LW�ZLOO�EH�WRR�VRRQ�IRU�PH��3KRWRJUDSKV�RI�EXUOV�FDQ�EH�DPD]LQJ� 

'R�QRW�GR�WKLV�RU�EX\�UHGZRRG�EXUOV�ZLWKRXW�
LGHQWLI\LQJ�WKH�OHJLWLPDWH�VRXUFH� 
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ILOH����'��ZRRG���LQIR�QUVB����BVPLWK-NB����SGI�� 
 
7KH�DERYH�OLQN�FRQQHFWV�WR�DQ�DUWLFOH�RQ�EXUOV��7KH�DXWKRU��.HYLQ�6PLWK��LV�ZHOO�NQRZQ�LQ�WKH�$UERULFXOWXUDO�ZRUOG��
+LV�YLHZ�LV�WKDW�K\SHUSODVLD�FDXVHV�EXUOV��+\SHUSODVLD�LV�D�JUHDWO\�DEQRUPDO�SUROLIHUDWLRQ�RI�[\OHP�SURGXFWLRQ�JHQ�
HUDWHG�E\�WKH�YDVFXODU�FDPELXP��3ODQW�JURZWK�KRUPRQHV�DUH�LQYROYHG��7KH�DEQRUPDO�JURZWK�FUHDWHV�DQ�LQWHUHVWLQJ�
ILJXUH��7KH�DEQRUPDO�RULHQWDWLRQ�LV�DWWULEXWHG�WR�PDQ\�IDFWRUV��EDFWHULD�LQIHFWLRQ��IXQJL��YLUXV��PD\EH�VRPH�LQVHFW�
LQIHVWDWLRQ���7KHUH�LV�QRW�D�JRRG�ZD\�WR�LQGXFH�EXUO�IRUPDWLRQ��5HPRYLQJ�D�EXUO�LV�GDPDJLQJ�WR�WKH�WUHH��VLPLODU�WR�
VNLQQLQJ�RII�WKH�EDUN�DQG�RSHQLQJ�WKH�VWHP�WR�GHFD\� 
 
%XUOV�DUH�D�P\VWHU\��'R�QRW�WU\�WR�VSOLW�D�EXUO�ZLWK�DQ�D[��<RXU�D[�ZLOO�EH�XQKDSS\��.HHS�LQ�PLQG�WKDW�DGDSWLYH�
ZRRG�IURP�WHQVLRQ��FRPSUHVVLRQ��OHDQ��ZHLJKW�RU�YDVFXODU�SUREOHPV��DOO�DGDSWDWLRQV�DUH�ZRRG�ZLWK�JUDLQ��ILJXUH��
JURZWK�ULQJV��%XUOV�ODFN�WKLV�VWUXFWXUH��%XUOV�FDQ�EH�GHQVH�DQG�VWURQJ��MXVW�ZLWKRXW�DQ\�RULHQWDWLRQ��QR�TXDUWHU�VDZ�
LQJ�RU�ULIW�VDZLQJ��QR�SODQH�VDZLQJ��QR�SLWK�RULHQWDWLRQ��6LQFH�EXGV�UHSUHVHQW�SLWKV��EXUOV�FDQ�EH�FDOOHG�D�FROOHFWLRQ�
RI�SLWKV��RU�VLPSO\�WKH�SLWKV��<RX�EH�WKH�MXGJH� 

%ODFN�:DOQXW�%XUO 

$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$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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0LFKDHO�9HUJLQR- 
%RZOV�	�+ROORZ�)RUP 

-RHO�$OEHUW- 
3ODWWHU 

&LQG\�1DYDUUR- 
%RZOV�	�%R[HV 

-HDQ-/RXLV�0H\QLHU- 
%RZO�	�+ROORZ�)RUP 

9HUQ�6WRYDOO- 
3URMHFW 

&KDUOLH�6DXO- 
%DVNHW�,OOXVLRQ 
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0LFKDHO�+DFNHWW- 
%RZOV 

*DU\�%LQJKDP- 
%HDGV 

-RKQ�&REE- 
&URWFK�%RZO 

0DUN�.QL]H- 
6SRRQV�	�-LJ 

+XJK�%HYDQ-7KRPDV- 
%RZOV 

(G�6WHIILQJHU- 
%RZO�R´�2UQDPHQWV 
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5REHUW�1RODQ- 
2UQDPHQWV 

6WHYH�*ULVZROG- 
+ROORZ�)RUP 

&RUZLQ�-RQHV- 
6SKHUH�'HYHORSPHQW� 

&DUO�0HUFHU- 
2UQDPHQWV 

3HWHU�1DNDWDQL- 
%RZOV��7RSV�	�2UQDPHQW� 

$QWLTXH�:RRG�/DWKH 
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