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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� 
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&OXE�0HHWLQJV- 
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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� 
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(QFDXVWLF�%RZO�'HPR 
&KHU\O�/HZLV 

 
:DQW�D�VLPSOH��GXUDEOH�ILQLVK"��+DWH�VDQGLQJ�WR����"��:DQW�WR�GLVJXLVH�VPDOO�FUDFNV�LQ�\RXU�ZRUN"��:DQW�WR�
PDNH�D�GXOO�SRSODU�ERZO�µSRS"¶��7KHQ�HQFDXVWLF�PD\�EH�IRU�\RX��� 
 
,Q�KHU�ILUVW�,QWHUDFWLYH�5HPRWH�'HPRQVWUDWLRQ��,5'���&KHU\O�/HZLV��3UHVLGHQW-HOHFW�RI�*ROG�&RXQWU\�
:RRGWXUQHUV�LQ�1HYDGD�&LW\��&$��LQWURGXFHG�%$:$�WR�WKH�VHFUHWV�RI�HQFDXVWLF�ERZOV���7KLV�DQFLHQW�WHFK�
QLTXH�IXVHV�D�PL[�RI�UHVLQ�DQG�EHH¶V�ZD[�WR�WKH�ZRRG�OHDYLQJ�DQ�LPSHUPHDEOH�FRDWLQJ� 
 
+HU�GHPR�EHJDQ�ZLWK�D�VOLGH�VKRZ�VKRZLQJ�H[DPSOHV�RI�HQFDXVWLF�SDLQWLQJ�GDWLQJ�EDFN�PLOOHQQLD���,W�ZDV�XVHG�IRU�
HYHU\WKLQJ�IURP�SRUWUDLWV�IRU�PXPP\�FDVHV�WR�FRDWLQJ�KXOOV�RI�VKLSV���6KH�VKRZHG�QXPHURXV�H[DPSOHV�RI�IODW�SLHF�
HV���9DULRXV�VW\OHV�ZHUH�VKRZQ��VRPH�LQFRUSRUDWLQJ�HPEHGGHG�PDWHULDOV���)HZ�FXUYHG�PDWHULDOV�KDG�EHHQ�WUHDWHG�
ZLWK�HQFDXVWLF���$IWHU�WKH�VOLGH�VKRZ��VKH�VKRZHG�PDQ\�RI�KHU�RZQ�ZRUNV���&KHU\O�LV�RQH�RI�WKH�SLRQHHUV�LQ�WKH�
ILHOG�RI�HQFDXVWLF�ERZOV�DQG�LV�DQ�HYDQJHOLVW�IRU�WKH�SURFHVV� 
 

(QFDXVWLF��IURP�WKH�*UHHN�µHQNDXVWLNRV¶��WR�EXUQ�LQ��LQYROYHV�FRDWLQJ�DQ�RE�
MHFW�ZLWK�HQFDXVWLF��D�KRW�PL[�RI�'DPDU�UHVLQ�DQG�EHH¶V�ZD[��WKHQ�DSSO\LQJ�
KHDW���7KH�HQFDXVWLF�LV�NHSW�PROWHQ�RQ�D�SDQFDNH�JULGGOH���'\H�FDQ�EH�DGGHG�WR�
LPSDUW�FRORU�RU�HQFDXVWLF�FDQ�EH�SXUFKDVHG�SUH-G\HG���7KH�PDWHULDO�LV�EUXVKHG�
RQWR�WKH�REMHFW��WKHQ�D�KHDW�JXQ�IXVHV�WKH�HQFDXVWLF�WR�WKH�ZRRG���&KHU\O�XVXDO�
O\�VDQGV�WKH�ZRRG�RQO\�HQRXJK�WR�UHPRYH�WRRO�PDUNV���6KH�XVXDOO\�DSSOLHV�D�
FRDW�RI�FOHDU�HQFDXVWLF�SULRU�WR�DSSO\LQJ�FRORU�EXW�WKH�PDWHULDO�FDQ�EH�DSSOLHG�
WR�EDUH�RU�SDLQWHG�ZRRG��SURYLGHG�QRQ-DFU\OLF�SDLQW�LV�XVHG��� 

 
6KH�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�VDIHW\�LQ�WKH�SURFHVV���6KH�KDV�D�ILUH�EODQNHW�DQG�ILUH�H[WLQJXLVKHU�QHDUE\���+HU�ZRUNEHQFK�LV�
OLQHG�ZLWK�ILUHSURRI�WLOH�DQG�VKH�HQVXUHV�JRRG�YHQWLODWLRQ�ZLWK�RSHQ�ZLQGRZV�DQG�D�µELJ-DVV�IDQ�¶ 
 

6KH�GHPRQVWUDWHG�WKH�WHFKQLTXH�RQ�D�WXUQHG�&KULVWPDV�WUHH��DSSO\LQJ�D�WKLFN�
OD\HU�RI�JUHHQ�DV�D�EDVH��WKHQ�DGGLQJ�ZKLWH�WR�VLPXODWH�VQRZ�DQG�FRORUHG�GRWV�
WR�VLPXODWH�RUQDPHQWV���7KH�JUHHQ�GULSSHG�GRZQ�WKH�HGJHV�RI�WKH�WUHH�SURGXF�
LQJ�DQ�LUUHJXODU�HGJH���6KH�SXW�UHG�HQFDXVWLF�RQ�WKH�VWDQG�UHVXOWLQJ�LQ�D�SOHDVLQJ�
&KULVWPDV�WUHH���6KH�DSSOLHG�RWKHU�FRORUV�WR�D�IODW�SDQHO��VKRZLQJ�WKH�HIIHFW�RI�
GLIIHUHQW�EDVH�FRDWV��WKHQ�DGGHG�FRORU�WR�DQ�DOUHDG\�WUHDWHG�KROORZ�IRUP�WR�
GHPRQVWUDWH�KRZ�HQFDXVWLF�FDQ�EH�OD\HUHG�RQWR�DQ�DOUHDG\�FXUHG�VXUIDFH���)L�
QDOO\��VKH�FRDWHG�WKH�LQWHULRU�RI�D�SDLQWHG�ERZO�WR�JLYH�LW�D�EXWWHUVFRWFK�WLQW��� 
 
&KHU\O�DQVZHUHG�TXHVWLRQV�DORQJ�WKH�ZD\�DQG�NHSW�WKH�DXGLHQFH�HQWKUDOOHG�
WKURXJKRXW�KHU�GHPR���6KH�VDLG�WKDW�KHU�SDUW�RI�WKH�VWDWH�LV�QRWRULRXV�IRU�LWV�
SRRU�LQWHUQHW�EDQGZLGWK���$V�D�UHVXOW��WKHUH�ZDV�VRPH�GHJUDGDWLRQ�RI�WKH�
YLGHR�EXW�QRW�HQRXJK�WR�GLVWUDFW�IURP�KHU�PHVVDJH����+HU�WDON�ZDV�FOHDU�DQG�
ZHOO�RUJDQL]HG�DQG�KHU�FRPPDQG�RI�WKH�,5'�WHFKQRORJ\�ZDV�PDUYHORXV��
HVSHFLDOO\�FRQVLGHULQJ�WKDW�WKLV�ZDV�KHU�ILUVW�,5'� 

 
6RPH�FRPPHQWV�IURP�&KDW� 
µ7KH�SUHVHQWDWLRQ�LV�LQVSLULQJ�PH�WR�FUHDWH�VR�PDQ\�GLIIHUHQW�FRORUIXO�DUW�SLHFHV�¶��µ7KLV�LV�DPD]LQJ�¶��
µ5HDOO\�HQMR\HG�WKLV�¶��µ9HU\�LQWHUHVWLQJ�GHPR�¶���µ7KDQN�\RX�IRU�WKH�LQWUR�WR�D�QHZ�PHGLXP�IRU�PH�¶��
µ)DQWDVWLF�MRE��ZHOO�SUHVHQWHG�¶�µ6KH�ZDV�VXFK�D�EUHDWK�RI�IUHVK�DLU��µ 
 
0RUH�GHWDLOV�DUH�LQ�WKH�YLGHR�RI�&KHU\O¶V�GHPR�DYDLODEOH�RQ�WKH�PHPEHUV�VHFWLRQ�RI�WKH�%$:$�ZHEVLWH��$�KDQGRXW�VKH�SURYLG�
HG�LV�RQ�WKH�ZHEVLWH�

&RDWLQJ�LQWHULRU�RI�ERZO 6FUDSLQJ�RII�H[FHVV )XVLQJ�HQFDXVWLF )XVLQJ�VQRZ�RQWR�
WUHH 
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-LP�5RGJHUV 

'DYLG�)OHLVLJ .HQ�3ODQWH 

&KDUOLH�6DXO 

3HWHU�1DNDWDQL 9HUQ�6WRYDOO 

*DU\�6HLGOLW] 0LNH�9HUJLQR 
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 /HW¶V�VKDNH�WKLQJV�XS� 
 
6LQFH�WKH�VWDUW�RI�WKH�=RRP-EDVHG�PHHWLQJV��ZH�KDYH�ZDWFKHG�PDQ\�DEOH�ZRRGWXUQHUV�GHPRQVWUDWH�
WKHLU�WDOHQWV��7KH�ZRUG�ZDV��³ZDWFKHG�´�,�NQRZ�ZH�KDYH�D�WUHPHQGRXV�OHYHO�RI�WDOHQW��VNLOOV��DQG�
NQRZOHGJH�ZLWKLQ�RXU�RUJDQL]DWLRQ�WKDW�WKHVH�IHZ�PRQWKV�KDYH�QRW�DOORZHG�XV�WR�WDS�LQWR� 
 
7KLV�PRQWK�OHW¶V�GR�LW� 
 
)LUVW��IRU�6KRZ�	�7HOO�VKDUH�VRPHWKLQJ�WKDW�GLGQ¶W�ZRUN�RXW�WKH�ZD\�\RX�SODQQHG��RU�ZDV�D�FRPSOHWH�

IDLOXUH�GLVDVWHU����7KH�IXQ�ZLOO�EH�GLVFXVVLQJ�ZKDW�ZHQW�ZURQJ��ZKDW�PLJKW�KDYH�EHHQ�GRQH�GLIIHUHQWO\�RU�KRZ�WR�DSSURDFK�WKH�
VDPH�SURMHFW�GLIIHUHQWO\��7KH�SRLQW�LV�WKH�VKDULQJ�RI�ZKDW�\RX�KDYH�OHDUQHG�DQG�WKH�RSSRUWXQLW\�WR�DVN�IRU�IHHGEDFN�DQG�LQSXW�
IURP�RWKHUV¶�H[SHULHQFHV���,�KDYH�RQH�DOUHDG\�� 
 
6HFRQG��ZH�ZRQ¶W�KDYH�D�³SUHVHQWDWLRQ´�EXW�D�GLVFXVVLRQ�RI�WRSLFV�ZH�DOO�ZDQW�WR�OHDUQ�PRUH�DERXW��,�KDYH�DWWHQGHG�VHYHUDO�
=RRP�PHHWLQJV�ZLWK�D�ODUJH�DWWHQGDQFHV�LQ�ZKLFK�WKHUH�ZDV�DFWLYH��FRQWUROOHG��GLVFXVVLRQ�DQG�LGHD�VKDULQJ���:H�VKRXOG�UDLVH�
RXU�KDQG�LQ�WKH�³SDUWLFLSDQWV¶´�ZLQGRZ�DQG�HLWKHU�5LFKDUG�RU�,�ZLOO�FDOO�RQ�\RX��$OVR��\RX�FDQ�SRVW�D�FRPPHQWV�RU�TXHVWLRQV�LQ�
WKH�³FKDW´�ZLQGRZ�ZKLFK�ZH�ZLOO�VKDUH�YHUEDOO\�ZLWK�HYHU\RQH� 
 
7RSLFV�IRU�GLVFXVVLRQ"�6(1'�0(�<285�48(67,216��,�ZLOO�FUHDWH�WRSLF�FDWHJRULHV�DQG�NHHS�LW�RUJDQL]HG� 
 
/HW¶V�KDYH�VRPH�SDUWLFLSDWLYH�IXQ� 

3UHVLGHQW¶V�/HWWHU 
'HFHPEHU����� 

$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$PD]RQ�FRP 
 
%$:$�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�JHQHUDWH�IXQGV�WR�LPSURYH�RXU�&OXE���%$:$�UHFHQWO\�UHJLVWHUHG�ZLWK�$PD]RQ¶V�SURJUDP�WR�
VXSSRUW�FKDULWDEOH�RUJDQL]DWLRQV��$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�IRU�
ZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�WKLV�XQLTXH�SURJUDP�� 

KWWSV���VPLOH�DPD]RQ�FRP� 

.HHS�XS�WKH�JRRG�ZRUN�IHOORZ�ZRRG�WXUQHUV� �,�DP�KDSS\�WR�OHW�\RX�NQRZ�WKDW�ZH�KDYH�MXVW�UHFHLYHG��������IURP�\RXU�$PD]RQ�6PLOH�
SXUFKDVHV� �<RX�GLG�LW�DQG�EHVWHG�ODVW�TXDUWHUV�GRQDWLRQ� �+RSH�ZH�DUH�RQ�D�UROO� :LVKLQJ�\RX�DOO�WKH�EHVW�IRU�WKH�KROLGD\�VHDVRQ��������
a&ODXGLD�)RVWHU��%$:$�7UHDVXUHUa 
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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\� 

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�� 

7KH�HQG�RI�WKH�\HDU�LV�IDVW�DSSURDFKLQJ��
$V�RI�WKLV�ZULWLQJ����PHPEHUV�KDYH�UH�
QHZHG��ZKLFK�LV�RQO\�KDOI�RXU�PHPEHU�
VKLS� 
 
)RU�WKRVH�RI�\RX�ZKR�KDYH�QRW�\HW�UHQHZHG��7+(�7,0(�
+$6�&20(��5HPHPEHU�WKDW�QRWLILFDWLRQ�RI�RXU�=RRP�
VHVVLRQV�DUH�RQO\�VHQW�WR�$&7,9(�PHPEHUV� 
 
<RX�ZRXOGQ
W�ZDQW�WR�EH�GURSSHG�MXVW�IRU�WKH�ODFN�RI�'XHV�
SD\PHQW� 
 � � �  
$V�DOZD\V��\RX�FDQ�UHQHZ�RQOLQH E\�FOLFNLQJ�RQ�\RXU�SUR�
ILOH�RU�\RX�FDQ�VHQG�D�����FKHFN�SD\DEOH�WR�%$:$�WR� 
 
%$:$�7UHDVXUHU 
����%RFD�5DWDQ &RXUW 
:DOQXW�&UHHN��&$ � ����� 

+ROW]DSIIHO�	�&RPSDQ\�$QWLTXH� 
2UQDPHQWDO�7XUQLQJ�/DWKH 
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7UHH�$UWLFOH�����7KH�5DGLDWD�3LQH 
%\�7RQ\�:ROFRWW 
 
:H�RIWHQ�SUDLVH�SODQWV�LI�WKH\�DUH�IURP�&DOLIRUQLD�EHFDXVH�WKH\�DUH�QDWLYH��QRW�D�IRUHLJQHU��7KH�GLIILFXOW\�ZLWK�&DOL�
IRUQLD�QDWLYHV�LV�WKHLU�HFRORJLFDO�UHVWULFWLRQV��:H�KDYH�KLJK�DQG�ORZ�GHVHUWV�–�GR�QRW�WU\�UHGZRRGV�WKHUH��:H�DOVR�
KDYH�WKH�PDVVLYH�3DFLILF�2FHDQ�WR�PRGHUDWH�WKH�FRDVWOLQH�WHPSHUDWXUHV�–�GR�QRW�WU\�FUHSH�P\UWOHV�RU�EDUUHO�FDFWL��,I�
\RX�ORRN�DW�*DUU\�RDN���4XHUFXV�JDUU\DQD���WKLV�QDWLYH�EDUHO\�FUHHSV�DFURVV�WKH�QRUWKHUQ�&DOLIRUQLD�ERUGHU��1DWLYH�
SDOPV�VXFK�DV�WKH�0H[LFDQ�IDQ�SDOP�DUH�6RXWKHUQ�&DOLIRUQLD�VSHFLHV�� 
 
+RZHYHU��WDNH�D�JRRG�ORRN�DW�D�SLQH�WUHH��ZKLFK�ZH�RIWHQ�RYHUORRN��7KH�0RQWHUH\�SLQH��3LQXV�UDGLDWD��PXVW�EH�IURP�
0RQWHUH\��,W
V�D�QDWLYH��7KH�QDUURZ�QDWLYH�KDELWDW�LQFOXGHV�3RLQW�/RERV�6WDWH�1DWXUDO�5HVHUYH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3RLQW�/RERV�6WDWH�1DWXUDO�5HVHUYH�KDV�RIWHQ�EHHQ�FDOOHG��WKH�FURZQ�MHZHO��RI�&DOLIRUQLD
V�����VWDWH�SDUNV��,W�FRQWLQ�
XHV�WR�EH�D�PHFFD�IRU�SHRSOH�LQWHUHVWHG�LQ�VHHLQJ�EHDXWLIXO�YLVWDV�DQG�PDJQLILFHQW�DQLPDOV��LQ�QRXULVKLQJ�WKHLU�QHHG�
IRU�WKH�NLQG�RI�VHUHQLW\�WKDW�QDWXUH�SURYLGHV��DQG�LQ�SXUVXLQJ�WKHLU�ORYH�RI�SKRWRJUDSK\��SDLQWLQJ��QDWXUH�VWXG\��DQG�
SRHWU\��,Q�DGGLWLRQ�WR�WKH�VSHFWDFXODU�EHDXW\��QHDUO\�HYHU\�DVSHFW�RI�LWV�UHVRXUFHV�LV�RI�VFLHQWLILF�LQWHUHVW��7KHUH�DUH�
UDUH�SODQW�FRPPXQLWLHV��XQLTXH�JHRORJLFDO�IRUPDWLRQV��DQG�LQFUHGLEO\�ULFK�IORUD�DQG�IDXQD�RI�ERWK�ODQG�DQG�
VHD����KWWSV���ZZZ�SRLQWORERV�RUJ�SODQ-\RXU-YLVLW�JHQHUDO-LQIR�ZKDW-H[SHFW� 

 
7KH�QDWXUDO�KDELWDW�RI�WKLV�SLQH�DOVR�LQFOXGHV�D�VPDOO�LVODQG�RII�WKH�ZHVW�FRDVW�RI�0H[LFR��)URP�WKHVH�VPDOO�EHJLQ�
QLQJV��WKH�0RQWHUH\�SLQH�KDV�EORVVRPHG�LQWR�D�ZLGHVSUHDG�WUHH�LQ�&DOLIRUQLD��7KHUH�DUH�GUDZEDFNV�WR�WKLV�SLQH��)DVW�
JURZWK�LPSOLHV�D�VKRUW�OLIH�VSDQ��7\SLFDOO\���-\HDU�ROG�0RQWHUH\�SLQHV�VWDUW�WR�GHFOLQH��DQG�UDUHO\�GR�WKHVH�SLQHV�
SDVV�WKH����-\HDU-ROG�PDUN��7KH�RWKHU�PDMRU�GUDZEDFN�LV�SLQH�SLWFK�FDQNHU��D�VHYHUH�IXQJDO�GLVHDVH��)XVDULXP�FLUFL�
QDWXP�� 

7KH�SLQH�WR�WKH�ULJKW�VKRZV�IODJJLQJ�IURP�SLQH�SLWFK�FDQNHU��
7KH�RWKHU�UHVSRQVH�WR�WKLV�IXQJDO�GLVHDVH�LV�H[FHVVLYH�VDS�
IORZ��W\SLFDO�WR�SLQHV��'RXJODV�ILU��DQG�VSUXFHV��7KH�VDS�SUR�
GXFWLRQ�LV�WKH�RQO\�ZD\�WR�FRPEDW�LQVHFW�DWWDFN��GLVHDVHV��
GDPDJH�WR�EUDQFKHV�–�XVXDOO\�FDXVHG�E\�SUXQLQJ�D�EUDQFK��
7KH�WUHH
V�UHVSRQVH�LV�WR�IORRG�WKH�GDPDJHG�ORFDWLRQ�ZLWK�VDS��
7KLV�VWLFN\�RXWSRXULQJ�LV�TXLWH�YLVLEOH�LQ�ORFDO�0RQWHUH\�
SLQHV�,�VDZ�MXVW�WKH�RWKHU�GD\� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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7KH�EODFN�KROH�RQ�WKH�ULJKW�LV�WKH�UHVXOW�RI�D�ERULQJ�EHHWOH��,W�LV�FRPPRQ�WR�
ILQG�WKH�UHG�WXUSHQWLQH�EHHWOH��'HQGURFWRQXV�YDOHQV��RU�WKH�LSV�EHHWOH��,SV�
VSS����7KH�UHG�WXUSHQWLQH�EHHWOH�LV�WKH�ODUJHVW�ERULQJ�EHHWOH�DQG�WKH�PRVW�
FRPPRQ�EHHWOH�IRXQG�RQ�1RUWK�$PHULFDQ�SLQHV��+RZHYHU��WKH�WXUSHQWLQH�
EHHWOH�UDUHO\�FDUULHV�SLQH�SLWFK�FDQNHU��7KH�PXFK�VPDOOHU�,SV�EHHWOH�RIWHQ�
YHFWRUV�SLQH�SLWFK�FDQNHU�LQWR�WKH�0RQWHUH\�SLQHV��,I�\RX�ZDQW�WR�DYRLG�SLQH�
SLWFK�FDQNHU��GR�QRW�SUXQH�0RQWHUH\�SLQHV�LQ�WKH�GU\�VHDVRQ��ZDLW�IRU�WKH�
UDLQV��2WKHUZLVH��WKH�EHHWOHV�IO\�WR�IUHVKO\�FXW�SLQHV�DQG�VSUHDG�GLVHDVH�DQG�
FDXVH�GDPDJH�� 

%HLQJ�D�SLQH�SODFHV�WKH�0RQWHUH\�SLQH�LQ�WKH�3LQDFHDH�IDPLO\��7KLV�ODUJH�IDPLO\�LQFOXGHV�HOHYHQ�JHQHUD�DQG�����VSH�
FLHV��2IWHQ�UHIHUUHG�WR�DV�
FRQLIHUV�
�WKHVH�YDOXDEOH�WUHHV�LQFOXGH�WKH�WUXH�ILUV��$ELHV���WKH�WUXH�FHGDUV��&HGUXV���ODUFK�
�/DUL[���VSUXFH��3LFHD���DOO�WKH�SLQHV��3LQXV��DQG�'RXJODV�ILU��3VHXGRWVXJD�PHQ]LHVLL���SOXV�WKH�KHPORFNV��7VXJD��� 
 
0RVW�VRIWZRRG�OXPEHU�FRPHV�IURP�WKH�3LQDFHDH�IDPLO\��7KHVH�WUHHV�DOVR�SURYLGH�SXOSZRRG���WDU��SLWFK��HVVHQWLDO�RLOV��
DQG�WXUSHQWLQH��0RQWHUH\�SLQH�LV�SUHGRPLQDWHO\�D�WLPEHU�WUHH��7KH�SLQH�FDQ�EH�VHHQ�DV�D�IRFDO�ODQGVFDSH�SODQW�RU�D�
ZHHG�WUHH�WKDW�QDWXUDOL]HV�LQ�PDQ\�FRDVWDO�&DOLIRUQLD�DUHDV��$XVWUDOLD��&KLOH��DQG�1HZ�=HDODQG�JURZ�0RQWHUH\�SLQHV�
LQ�ODUJH�SODQWDWLRQV�� 
 
+RZ�EHVW�WR�LGHQWLI\�D�0RQWHUH\�SLQH"�3LQHV�DUH�QRW�HDV\�WR�LGHQWLI\��:H�RIWHQ�ORRN�WR�WKH�IDVFLFOHV��OHDI�EXQGOHV���
7\SLFDOO\�WKHVH�EXQGOHV�FRQWDLQ�WZR��WKUHH��RU�ILYH�EXQGOHV��0RQWHUH\�SLQH�QHHGOHV�DUH�WKUHH�SHU�EXQGOH��D�VPDOO�SHU�
FHQWDJH�LV�WZR�EXQGOHV���7KH�QHHGOHV�DUH���ò�LQFKHV�WR���LQFKHV�ORQJ��7KH�RWKHU�WHOOLQJ�DWWULEXWH�RI�PRVW�SLQHV�LV�WKH�
FRQHV��7KH�0RQWHUH\�SLQH�KDV�D�YHU\�GLVWLQFWLYH�ORSVLGHG�FRQH—WZR�WR�ILYH�LQFKHV�ORQJ�ZLWK�VPRRWK��VKLQ\��GDUN�
EURZQ�VFDOH�WLSV�ZLWK�GDUN�LQQHU�VXUIDFHV� 

7KHVH�FRQHV�VWD\�RQ�WKH�WUHH�XQRSHQHG�IRU����WR����\HDUV��<RX�VKRXOG�
EH�DEOH�WR�VHH�VRPH��0RQWHUH\�SLQHV�DUH�QRW�GURXJKW�WROHUDQW��WKH\�
UHTXLUH�VRPH�PLQLPDO�LUULJDWLRQ� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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:RRG�TXDOLW\�RI�0RQWHUH\�SLQHV��WKH�ZRRG�IDOOV�VRPHZKHUH�LQ�WKH�PLGGOH�RI�DOO�SLQHV��7R�H[SODLQ��FRPSDUH�WKH�IRO�
ORZLQJ�PHDVXUHPHQWV�IRU�0RQWHUH\�SLQH�DQG�3RQGHURVD�SLQH��3LQXV�SRQGHURVD�� 
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���������������������������������������������6RXUFH���:RRG��,GHQWLI\LQJ�DQG�8VLQJ�+XQGUHGV�RI�:RRGV�:RUOGZLGH� 
 
)URP�WKH�DERYH�WDEOH��RQH�FDQ�VHH�WKH�VXSHULRULW\�RI�0RQWHUH\�SLQH�RYHU�RWKHU�ZHVWHUQ�SLQHV��7KH�RQH�PDMRU�GUDZEDFN�LV�WKH�
H[FHVVLYH�VDS�IORZ�� 

6SHFLHV $YHUDJH 

'U\�

:HLJKW 

-DQND 

+DUG�

QHVV 

0RG�

XOHV 

2I 

5XSWXUH 

&UXVK�

LQJ 

6WUHQWK 

6KULQNDJH 

3RQGHURVD 

3LQH 

���OEV�IW� ����OEI �������

OEI��LQ
� 

������

OEI�LQ
� 

5DGLDO-����� 

7DQJHQWLDO-����� 

9ROXPHWULF-����� 

7�5�UDWLR-���� 

0RQWHUH\ 

3LQH 

���OEV�IW� ����OEI �������

OEI��LQ
� 

������

OEI�LQ
� 

5DGLDO-����� 

7DQJHQWLDO-����� 

9ROXPHWULF-������ 

7�5�UDWLR-���� 

,Q�FRQFOXVLRQ��0RQWHUH\�SLQH�LV�D�FKDOOHQJH�WR�WXUQ�EXW�FRQVLGHUHG�TXLWH�XVHIXO�LQ�GLPHQVLRQDO�OXPEHU��$UERULVWV�
KDWH�SUXQLQJ�0RQWHUH\�SLQHV�GXH�WR�WKH�JXPPLQJ�XS�RI�HTXLSPHQW�DQG�FORWKHV��/LNH�DOO�SLQHV��WKH�UDGLDWD�SLQH�
ZRRG�KDV�QR�UHVLVWDQFH�WR�EXJV��GHFD\��RU�PRLVWXUH��$OWKRXJK�WKH�ZRRG�GULHV�TXLFNO\�DQG�HDVLO\��WKHUH�LV�OLWWOH�UHD�
VRQ�WR�WXUQ�WKH�ZRRG�XQOHVV�\RX�ORYH�D�FKDOOHQJH�� 
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9LUWXDO�6KRZ�	�7HOO 
1RYHPEHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

.HQ�3ODQWH 

�-3RLQW�%RZO 

5REHUW�$FNOH\ 

%DVNHW�,OOXVLRQ�%RZOV 

'DYLG�)OHLVLJ 

%DVNHW��,OOXVLRQ�%DQJOH 

+XJK�%HYDQ-7KRPDV 

:DYH�8UQ 
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9LUWXDO�6KRZ�	�7HOO 
1RYHPEHU 

0LNH�9HUJLQR 

:DYH�%RZO�-LJ ,QOD\HG�%RZO 

&KDUOLH�6DXO 

%HH�&DQGOHVWLFN %HH�&DQGOHVWLFN�'HWDLO 

-D\�+ROODQG 

/LJKWKRXVH 3ODWWHU 

'DYH�%HQWOH\ 

7H[WXULQJ�7RRO 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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9LUWXDO�6KRZ�	�7HOO 
1RYHPEHU 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

-RKQ�/DQJHQ 

%RZO 1DWXUDO�(GJHG�%RZO 

0LFKDHO�+DFNHWW 

:LQJHG�%RZO :LQJHG�%RZO 

+DUU\�/HYLQ 

8UQ 

%RE�1RODQ 

2EORQJ�%R[ 2EORQJ�%R[ 
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9LUWXDO�6KRZ�	�7HOO 
1RYHPEHU 

5LFN�1HOVRQ 

6HJPHQWHG�:LQJHG�%RZO �6HJPHQWHG�:LQJHG�%RZO 

9HUQ�6WRYDOO 

%RZO %RZO 

Happy Holidays 
from 
BAWA 
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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 
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�$UWLFOHV�FRXUWHV\�RI�$$:� 


