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&OLPDWH�/HDGHUVKLS�DQG�&RPPXQLW\�3URWHFWLRQ�$FW�-�ZKDW�GRHV�LW�PHDQ�IRU�1<)2$"� 
6XEPLWWHG�E\�0DUN�*DOOR�1)&�&KDSWHU 

2Q�-XQH����������1<�6WDWH�SDVVHG�RQH�RI�WKH�PRVW�SURJUHVVLYH�ELOOV�UHJDUGLQJ�HQYLURQPHQWDO�
VWDQGDUGV�DQG�JRDOV�IRU�HQHUJ\�SURGXFWLRQ���7KH�ELOO�ZLOO�LQYROYH�WKH�'(&��D�&OLPDWH�-XVWLFH�
:RUNLQJ�*URXS��D�&OLPDWH�$FWLRQ�&RXQFLO��DQ�(QYLURQPHQWDO�-XVWLFH�$GYLVRU\�*URXS��DQG�D�
&OLPDWH�-XVWLFH�:RUNLQJ�*URXS��ZKLFK�WRJHWKHU�ZLWK�RWKHU�VWDNHKROGHUV�ZLOO�ZRUN�WR�FUHDWH�D�
ZD\�IRU�WKH�VWDWH�WR�OLPLW�LWV�JUHHQKRXVH�HPLVVLRQV�DQG�UHGXFH�RXU�IRVVLO�IXHO�XVH���2I�QRWH��WKH\�
KDYH�VHW�WKH�JRDO�RI�KDYLQJ����SHUFHQW�RI�HOHFWULFLW\�JHQHUDWHG�E\�ORDG�VHUYLQJ�HQWLWLHV�EH�IURP�
UHQHZDEOH�UHVRXUFHV�E\��������7KH�OHJLVODWLRQ�DOVR�UHTXLUHV�D�UHGXFWLRQ�LQ�JUHHQKRXVH�JDV�HPLV�
VLRQV�E\����SHUFHQW�E\���������7KHVH�JRDOV�DUH��WR�SXW�LW�PLOGO\��D�WDOO�RUGHU� 
 
+RZ�GRHV�IRUHVWU\�ILW�LQWR�DOO�RI�WKLV"��2QH�ZD\�LV�WKDQNV�WR�VRPHWKLQJ�NQRZQ�DV�FDUERQ�VHTXHV�
WUDWLRQ���&DUERQ�VHTXHVWUDWLRQ�LV�WKH�ORQJ-WHUP�UHPRYDO�RI�FDUERQ�GLR[LGH�IURP�WKH�DWPRVSKHUH�
DQG�VXEVHTXHQW�VWRUDJH�DV�RUJDQLF�FDUERQ���7KLV�FDQ�EH�DFFRPSOLVKHG�E\�WUHHV��LQ�WKH�IRUPV�RI�
DERYHJURXQG�ELRPDVV�DQG�URRWV�DV�ZHOO�DV�ORQJ-OLYHG�IRUHVW�SURGXFWV��VXFK�DV�OXPEHU���$V�IRUHVW�
RZQHUV�FRQWURO�D�ODUJH�DPRXQW�RI�ODQG�LQ�WKLV�VWDWH��DQG�WKLV�ODQG�FRQWDLQV�WUHHV��ZH�KDYH�D�YHU\�
ELJ��DOWKRXJK�QHJOHFWHG�UROH�LQ�KHOSLQJ�WKH�VWDWH�PHHW�LWV�JRDOV���,W�LV�LQFXPEHQW�IRU�XV��DV�D�
JURXS��WR�UHPLQG�WKH�JURXSV�DQG�FRPPLWWHHV�DQG�FRXQFLOV�DERYH�RI�RXU�YDOXH�DV�LPSRUWDQW�VWDNH�
KROGHUV�LQ�WKLV�FRPSOLFDWHG�HTXDWLRQ� 
 
:KDW�FRXOG�VKRXOG�ZH�EH�GRLQJ�DV�1<)2$�PHPEHUV"��3URSHU�FDUH�RI�RXU�ODQG�ZLOO�JR�D�ORQJ�
ZD\�WRZDUGV�VHTXHVWUDWLRQ���&DUU\�RXW�WLPEHU�VWDQG�LPSURYHPHQW��ZKLFK�ZLOO�LQYROYH�WKH�UHPRY�
DO�RI�VKRUWHU-OLYHG�VPDOOHU�VSHFLHV�RI�IORUD�WR�IUHH�XS�UHVRXUFHV�IRU�ORQJHU-OLYHG�WUHHV����(GXFDWH�
RWKHUV�DERXW�WKH�YDOXH�RI�WUHHV�LQ�ILJKWLQJ�FOLPDWH�FKDQJH���5HFRJQL]H�WKDW�WKHUH�PD\�EH�QXPHU�
RXV�VROXWLRQV�RXW�WKHUH��DQG�VRPH�PD\�EH�FRQWURYHUVLDO��VXFK�DV�WKH�SODFHPHQW�RI�VRODU�RU�ZLQG�
IDUPV� 
 
*HW�LQYROYHG��OHW�\RXU�OHJLVODWRUV�NQRZ�WKH�IDFWV�RI�WKH�LPSRUWDQFH�RI�IRUHVWV�LQ�PHHWLQJ�WKH�
VWDWH¶V�JRDOV��&RQVLGHU�VXEPLWWLQJ�\RXU�QDPH�IRU�RQH�RI�WKH�JURXSV�PHQWLRQHG�DERYH�VR�WKDW�

7KH�:RRGV�:DON�ZLOO�EH�DW�-HUU\�/D3RUWH¶V�)DUP������0DUWLQ�:ULJKW�5G��:HVWILHOG�1<��7KH�
IDUP�LV�RQ�WKH�VRXWK�VLGH�RI�WKH�URDG�� 
� 
7RSLFV�RI�LQWHUHVW�LQFOXGH� 

Þ KDELWDW LPSURYHPHQW�RQ�D�VWUHDP 
Þ FOHDUFXW�UHIRUHVWDWLRQ�SURMHFW�RQ�DQ�ROG�JURZWK�FRQLIHU�SODQWLQJ 
Þ VHYHQ�\HDU�ROG�ODUFK�SODQWLQJ 
Þ UHFHQW�WLPEHU�KDUYHVW�RQ�PDWXUH�KDUGZRRG�IRUHVW�DQG�WKH�UHJHQHUDWLRQ�UHVXOWV�DIWHU�WKH�

KDYHVW 
 
 

6$9(�7+(�'$7(���������:RRG¶V�:DON—-HUU\�/D3RUWH¶V�)DUP�� 
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6$9(�7+(�'$7(���������:RRG¶V�:DON—7HG�)LUVW�)RUHVW�     ��������������

7KH��:RRGV�:DON�ZLOO�DW�7HG�)LUVW¶V�)RUHVW�LQ�WKH�7RZQ�RI�(OOHU\�  
 
7KH�)RXQGDWLRQ�IRU�6XVWDLQDEOH�)RUHVWV�ZLOO�EH�OHDGLQJ�WKH�WRXU�ZLWK�7UR\�)LUWK��LWV�3UHVLGHQW�DQG�
WKHLU�([HFXWLYH�'LUHFWRU�$QQLH�0DORQH\�OHDGLQJ�WKH�WRXU�� 
 
'XULQJ�RXU�ZDON�ZH�ZLOO�EH�IRFXVLQJ�RQ� 

Þ :KDW�LV�7KH�)RXQGDWLRQ�)RU�6XVWDLQDEOH�)RUHVWV" �:KHUH�DQG�KRZ�GR�ZH�RSHUDWH" �+RZ�
GLG�ZH�FRPH�WR�RZQ�)LUVW�)RUHVW" 

Þ 'HYHORSLQJ�XQHYHQ-DJHG�IRUHVWV�XVLQJ�
ZRUVW�ILUVW
�KDUYHVWV�DQG�VPDOO�JURXS�VHOHFWLRQ��
RSHQLQJV� 

Þ %XLOGLQJ�IRUHVW�UHVLOLHQFH�E\�LPSURYLQJ�WUHH�YLJRU��HVWDEOLVKLQJ�DJH�GLYHUVLW\�DQG�VSHFLHV�
GLYHUVLW\��DQG��GHYHRSLQJ�DQ�XQGHUVWRU\�ILOOHG�ZLWK�QDWLYH��GHVLUDEOH�SODQWV� 

Þ 7KH�PHFKDQLFV�RI�KRUVH�ORJJLQJ��WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV� 
 
 

7KH�)LUVW�)RUHVW�:RRGV�:DON�LV�RQ�WKH�WRZQ�OLQH�EHWZHHQ�6WRFNWRQ�DQG�(OOHU\�WKH�URDG�QDPH�LV�
)HQQHU�5G�ZKLFK�UXQV�EHWZHHQ�5W�����DQG�&R�5G����7KH�SURSHUW\�LV�RQ�WKH�6WRFNWRQ�(OOHU\�WRZQ�
OLQH� �:H�KDYH�D�UHG�SLSH�JDWH�DW�WKH�HQWUDQFH�WR�WKH�SURSHUW\� �7KHUH
V�D�QHLJKERU
V�KRXVH�PRUH�RU�
OHVV�DFURVV�WKH�URDG�DQG�WKDW�DGGUHVV�LV������)HQQHU�5RDG�6LQFODLUYLOOH� �:H�ZLOO�GULYH�GRZQ�WKH�
ZRRGV�URDG��WR�WKH�ORJ�ODQGLQJ�DW�WKH�ERWWRP�RI�WKH�KLOO� �:H�ZLOO�DOVR�KDYH�VRPH�HYHQW�VLJQV�WKDW�
ZH
OO�XVH�WR�KHOS�GLUHFW�WUDIILF�IURP�QHDUE\�LQWHUVHFWLRQV�� 
 
 

$)&�6WHHULQJ�&RPPLWWHH��$SULO������������������������������� 

    �  ���������������������� 

7ZHQW\�VL[�SHRSOH�WUDYHOHG�WR�WKH�5DQGROSK�&RPPXQLW\�&HQWHU�IRU�RXU�DQQXDO�$)&�&KULVWPDV�SDUW\�RQ�'HFHPEHU�
����*UHDW�FRQYHUVDWLRQ�DQG�IRRG�ZDV�HQMR\HG�E\�DOO� 
0LNH�=DJDWD��IURP�RXU�VWDWH�RIILFH��SUHVHQWHG�XV�ZLWK�D�EULHI�XSGDWH�RQ�LGHDV�DQG�WUHQGV�DW�WKH�VWDWH�OHYHO��7KDQN�
\RX��0LNH� 
)UDQ�0LFKDODN�GLG�KHU�XVXDO�JUHDW�MRE�UXQQLQJ�WKH�&KULVWPDV�JLIW�H[FKDQJH��7KDQN�\RX�)UDQ��WKLV�LV�DOZD\V�D�ELJ�
KLW�� 
7KDQN�\RX�WR�DOO�ZKR�DWWHQGHG��DQG�ZHUH�SDUW�RI�WKLV�HYHQW��,W�LV�DOZD\V�D�ORW�RI�IXQ�� 

&KULVWPDV�3DUW\�������������������������������������������������������������������6XEPLWWHG�E\�'DQ�$QGHUVRQ 

,QWHUHVWLQJ�$UWLFOH�RQ�*O\SKRVDWH��� 

)URP�8QLYHUVLW\�RI�0DU\ODQG�&ROOHJH�RI�$JULFXOWXUH�	�1DWXUDO�5HVRXUFHV 

KWWSV���WLQ\XUO�FRP�UJZN\\W 
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