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WKHUHIRUH�KLV�FKLOGUHQ¶V�OLYHV�WR�EORRG�GRQRUV��$V�D�EORRG�
GRQRU��5LFN�ZDQWHG�WR�GR�PRUH�WKDQ�EH�µMXVW¶�D�GRQRU�DQG�
EHFDPH�DQ�DPEDVVDGRU�IRU�1+6%7��5DWKHU�WKDQ�������
GRQDWLQJ�PRQH\��5LFN�DVNHG�SHRSOH�WR�UHJLVWHU�DQG�����
GRQDWH�DV�EORRG�GRQRUV�WKURXJK�KLV�%/22'127021(<�
FDPSDLJQ�� 

µ0HHW�WKH�([SHUWV¶���������������
SUH-�V\PSRVLXP�PHHWLQJ 

:KDW�D�VXFFHVV� 

)LIWHHQ�H[SHUWV�FRYHUHG�WKLUWHHQ�WRSLFV�RI�6+27�
DQG����GHOHJDWHV�DUULYHG�EULJKW�DQG�HDUO\�DUPHG�
ZLWK�D�EDFRQ�DQG�HJJ�EXWW\�DQG�TXHVWLRQV�IRU�
WKH�H[SHUWV��(DFK�H[SHUW�KDG�WKHLU�RZQ�DUHD�VR�
TXHVWLRQV�DQG�GLVFXVVLRQV�FRXOG�IORZ�ZLWKRXW�
LQWHUUXSWLRQV��:KHQ�WKH�EHOO�UDQJ�DW�ILIWHHQ����
PLQXWH�LQWHUYDOV��WKH�GHOHJDWHV�KDG�WKH�FKDQFH�
WR�PRYH�WR�DQRWKHU�H[SHUW�DUHD��7KLV�DOORZHG��
GHOHJDWHV�WR�PHHW�ZLWK�DW�OHDVW�IRXU�H[SHUWV�
GXULQJ�WKH�RQH�KRXU�VHVVLRQ� 

7KH��WKUHH�PRVW�YLVLWHG�H[SHUW�DUHDV�
ZHUH� 

���$QWL-'�,PPXQRJOREXOLQ����� 

Ϯ͘�$FXWH�7UDQVIXVLRQ�5HDFWLRQ����� 

���+DHPRO\WLF�7UDQVIXVLRQ�5HDFWLRQ����� 

:KDW�WKH�GHOHJDWHV�VDLG� 

�³(DV\�ZD\�WR�VSHDN�WR�H[SHUWV��HVSHFLDOO\�LI�\RX�
KDYH�D�µVWXSLG¶�TXHVWLRQ´�³,W�LV�VXFK�D�JRRG�LGHD�
DQG�,�SLFNHG�XS�VRPH�XVHIXO�WKLQJV�LQIRUPDWLRQ´�
³,W�VKRXOG�EH�PDGH�LQWR�D�KDOI�GD\�HYHQW´�³�%HVW�
ELW�RI�WKH�GD\´�³*ODG�,�PDGH�WKH�HIIRUW�WR�JHW�XS�

HDUO\�DQG�DWWHQG´ 

�'U�3KLO�+DPPRQG¶V�NH\�QRWH�OHFWXUH��
µ+RZ�WR�EH�D�KHDOWK�UHYROXWLRQDU\¶��
LGHQWLILHG�WKH�FXUUHQW�GLIILFXOWLHV�ZLWKLQ�
WKH�1+6�DQG�KLV�FRQFHUQV�IRU�SDWLHQW�
VDIHW\�DQG�VWDII�ZHOO-EHLQJ��+H���������
UHFRPPHQGV�WKDW�ZH�DOO�GR�RXU�GDLO\�
&/$1*(56�DV�KH�KDV�OHDUQW�WKDW�

KHDOWKFDUH�EHJLQV�ZLWK�VHOI-FDUH��VHOI�FRPSDVVLRQ�DQG�WR�
EH�NLQG�WR�RXU�PLQG�DQG�WR�HDFK�RWKHU� 

&HOHEUDWLQJ����\HDUV 

 

6+27�6\PSRVLXP����� 

*UDKDP�2DNHV�VSRNH�DERXW�GHYHORSPHQW�RI�
DQ�LQWHUDFWLYH�HGXFDWLRQDO�WRRO�WKDW�WKH\�XVHG�
IRU�WHDFKLQJ�VDIH�WUDQVIXVLRQ��6WXGHQWV�DUH�
GHDOW�FDUGV�LQ�RUGHU�WR�EXLOG�D�µWUDQVIXVLRQ�
WLPHOLQH¶��7KHVH�FDUGV�LQFOXGH�WKH�GHFLVLRQ���
WR�WUDQVIXVH�DQG�UHOHYDQW�TXHVWLRQV�WR�SUREH�
NQRZOHGJH�DQG�RI�XQGHUVWDQGLQJ�FULWLFDO�
VWHSV� 

)ROORZLQJ�WZR�HSLVRGHV�RI�WUDQVIXVLRQ-�����
DVVRFLDWHG�FLUFXODWRU\�RYHUORDG�LQ�KHU������
FRPPXQLW\�KRVSLWDO��%DUULH�)HUJXVRQ�QRWHG��
EORRG�WUDQVIXVLRQV�LQ�WKH�FRPPXQLW\�GLG�QRW�
PHHW�QDWLRQDO�JXLGDQFH��VR�SURYLGHG�DXGLW�
DQG�WUDLQLQJ�ZKLFK�LPSURYHG�SUDFWLFH� 

3DXOD�%ROWRQ-0DJJV�LQWURGXFHG�WKH�6+27�
�����5HSRUW�UHFRPPHQGLQJ�VWDII�µEH�OLNH�D�
SLORW¶�DQG�XVH�D�EHGVLGH�FKHFNOLVW�DQG�WR�DOVR��
XVH�D�7$&2�FKHFNOLVW�DV�VWDQGDUG�RI�FDUH� 

 

 

$EVWUDFW�ZLQQHU�'U�.HLU�3LFNDUG�KDG�GHVLJQHG�DQG��������
LPSOHPHQWHG�D�FOLQLFDO�QRWHV�VWLFNHU�ZLWK�WKH�DLP�RI�LPSURYLQJ�
WKH�SURFHVV�RI�REWDLQLQJ�SDWLHQW�FRQVHQW�DQG�FOLQLFDO�����������
GRFXPHQWDWLRQ�LQ�EORRG�WUDQVIXVLRQ� 

+HPD�0LVWU\�JDYH�LQVLJKW�LQWR�ODERUDWRU\�HUURUV����������������
5HFRPPHQGDWLRQV�ZHUH�WR�HQVXUH�WKDW�WKHUH�DUH�DSSURSULDWH�
ODERUDWRU\�VWDIILQJ�OHYHOV�DQG�WKH�FRUUHFW�XVH�RI����������������
/DERUDWRU\�0DQDJHPHQW�6\VWHPV�WR�PDLQWDLQ�SDWLHQW�VDIHW\� 

)LRQD�5HJDQ�PRGHUDWHG�D�GHEDWH��WKH�PRWLRQ�ZDV�µKRVSLWDOV�
VKRXOG�OLPLW�JURXS�2�QHJDWLYH�UHG�FHOO�XVH�WR�PDWFK�VXSSO\¶��
-DQHW�%LUFKDOO�VSRNH�IRU��DQG�6WHSKHQ�%DVVH\�VSRNH�
DJDLQVW��VSDUNLQJ�D�OLYHO\�LQWHUDFWLYH�GLVFXVVLRQ� 

&XUUHQW�0HGLFDO�'LUHFWRU�'U�3DXOD�%ROWRQ-0DJJV�SLFWXUHG�IDU�
OHIW��ZLWK�IRUPHU�6+27�PHPEHUV��IURP�OHIW�WR�ULJKW���'U�&ODUH�
7D\ORU��'U�/RUQD�:LOOLDPVRQ��3URIHVVRU�+DQQDK�&RKHQ�DQG 
'U�'RURWK\�6WDLQVE\ 
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(PDLO��VKRW#QKVEW�QKV�XN�   7ZLWWHU��#6+27+9�    ����:HE��ZZZ�VKRWXN�RUJ

 ϮϬϭϳ�^,Kd� 

^zDWK^/hD� 
�ďƐƚƌĂĐƚ�tŝŶŶĞƌ-KƌĂů 
,PSURYLQJ�WKH�SURFHVV�RI�REWDLQLQJ�
SDWLHQW�FRQVHQW�DQG�FOLQLFDO�������������������������������
GRFXPHQWDWLRQ�LQ�EORRG�������������
WUDQVIXVLRQ 

.HLU�3LFNDUG 

hŶŝǀĞƌƐŝƚǇ��ŽůůĞŐĞ͕�>ŽŶĚŽŶ 

�ĞƐƚ�WƌĂĐƟĐĞ��ďƐƚƌĂĐƚƐ� 

7KH�WUDQVIXVLRQ�JDPH 

*UDKDP�2DNHV 

�ŶĞƵƌŝŶ��ĞǀĂŶ�hŶŝǀĞƌƐŝƚǇ�,ĞĂůƚŚ� 
�ŽĂƌĚ͕��ĂƌĚŝī 

(QJDJLQJ�ZLWK�JHQHUDO�SUDFWLFH 

%DUULH�)HUJXVRQ 

ZŽǇĂů��ĞǀŽŶ�ĂŶĚ��ǆĞƚĞƌ�,ŽƐƉŝƚĂů� 
&ŽƵŶĚĂƟŽŶ�dƌƵƐƚ 

WŽƐƚĞƌ�WƌĞƐĞŶƚĂƟŽŶ�tŝŶŶĞƌ 

,QIRUPLQJ�SDWLHQWV�DERXW�EORRG����������������������������
WUDQVIXVLRQ��DXGLW�DQG�TXDOLW\������������
LPSURYHPHQW�SURMHFW 

(WKDQ�7UR\-%DUQHV�DQG�FROOHDJXHV 

^ƚ�'ĞŽƌŐĞ͛Ɛ�hŶŝǀĞƌƐŝƚǇ�,ŽƐƉŝƚĂů�E,^� 
&ŽƵŶĚĂƟŽŶ�dƌƵƐƚ 
 
 

3URIHVVRU�0LNH�0XUSK\�SUHVHQWLQJ��
DZDUG�WR�(WKDQ�7UR\-%DUQHV 

 

'U�'DI\GG�7KRPDV�PHHWV�GHOHJDWHV��������������������������������������������������
DW�WKH�SUH-V\PSRVLXP�PHHWLQJ 



6+27�1HZVOHWWHU�_�$XWXPQ����� 
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7ZLWWHU� 

6+27�MRLQHG�WZLWWHU�LQ�)HEUXDU\������������
)ROORZLQJ�WKH�$QQXDO�6+27�6\PSRVLXP�LQ�
-XO\��WKHUH�ZHUH�DQ�H[WUD����IROORZHUV��7RS�
WZHHWV�ZHUH�IURP�'U�3KLO�+DPPRQG��D�6+27�
DUWLFOH�LQ�WKH�%ULWLVK�0HGLFDO�-RXUQDO�DQG�WKH�
6+27�5HSRUW������6XPPDU\�ZKLFK�ZDV�UH�
WZHHWHG����WLPHV��7KH�XVH�RI�WZLWWHU�LV�H[FLWLQJ�
IRU�6+27�DV�ZH�VKDUH�RXU�OHDUQLQJ�DQG�����
UHVRXUFHV�ZLWK�WKH�ZLGHU�WUDQVIXVLRQ�QHWZRUN�
ZKLOVW�UHFHLYLQJ�UHDO-WLPH�IHHGEDFN�� 

3OHDVH�IROORZ�XV�#VKRWKY� 

3URIHVVRU�0DUN�%HOODP\¶V�SUHVHQWDWLRQ�WR�'U�
'DI\GG�7KRPDV�DV�KH�UHWLUHV�DV�&KDLU�RI�6+27�
6WHHULQJ�*URXS�� 

'DI\GG�7KRPDV�VWHSSHG�GRZQ�IURP�KLV�UROH�
DV�&KDLU�RI�WKH�6+27�6WHHULQJ�*URXS�DW�WKLV�
\HDU¶V�6\PSRVLXP��'DI\GG�KDV�FKDLUHG�WKH�
6WHHULQJ�*URXS�VLQFH������ 

3URIHVVRU�0DUN�%HOODP\�KDV�EHHQ�DSSRLQWHG�
DV�WKH�QHZ�&KDLU��0DUN�LV�D�&RQVXOWDQW�LQ�
,QWHQVLYH�&DUH��/HHGV�7HDFKLQJ�+RVSLWDOV�DQG�
3URIHVVRU�RI�&ULWLFDO�&DUH�$QDHVWKHVLD������
8QLYHUVLW\�RI�/HHGV��0DUN�KDV�SUHYLRXVO\�EHHQ����
3UHVLGHQW�RI�WKH�,QWHQVLYH�&DUH�6RFLHW\�DQG�
FRXQFLO�PHPEHU�RI�WKH�$QDHVWKHWLF�5HVHDUFK�
6RFLHW\��+H�KDV�VHUYHG�RQ�WKH�1DWLRQDO���
%ORRG�7UDQVIXVLRQ�&RPPLWWHH�DQG�1DWLRQDO����������
&RPPLVVLRQLQJ�*URXS�IRU�EORRG��2XWVLGH�
ZRUN��KH�KROGV�D�SULYDWH�SLORW¶V�OLFHQFH��DQG�LV�����
SDVVLRQDWH�DERXW�VDIHW\�DQG�KXPDQ�IDFWRUV� 

%HVW�3UDFWLFH�RU�6HUYLFH�,PSURYHPHQWV"������������������
,QYLWDWLRQ�WR�VXEPLW�DQ�DEVWUDFW�IRU�WKH�����������������

$QQXDO�6+27�6\PSRVLXP����-XO\�������������������������������������������
7KH�/RZU\�7KHDWUH��6DOIRUG�4XD\V��0DQFKHVWHU 

%HVW�SUDFWLFH�VXEPLVVLRQ�GHDGOLQH� 
:HGQHVGD\����1RYHPEHU������� 

/DXQFK�RI�1%7&�LQGLFDWLRQ�FRGHV�DSS 

7KH�1+6�%ORRG�DQG�7UDQVSODQW�3DWLHQW�%ORRG�
0DQDJHPHQW�WHDP��LQ�FROODERUDWLRQ�ZLWK�WKH�
1DWLRQDO�%ORRG�7UDQVIXVLRQ�&RPPLWWHH��KDYH�
ODXQFKHG�D�%ORRG�&RPSRQHQW�$SS�ZKLFK�LV�
EDVHG�RQ�UHOHYDQW�QDWLRQDO�WUDQVIXVLRQ��������
JXLGHOLQHV�IRU�$GXOWV��,QIDQWV�	�&KLOGUHQ�DQG�
1HRQDWHV��7KH�$SS�LV�FXUUHQWO\�DYDLODEOH�WR�
GRZQORDG�RQ�$SSOH KWWSV���DSSVWR�UH�JE�
F�]=LE�L DQG�$QGURLG�SKRQHV KWWSV���
JRR�JO��P<MV���WKH�GRZQORDG�IRU�:LQGRZV�
SKRQH�LV�FRPLQJ�VRRQ� 

ZZZ�VKRWXN�RUJ 

�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŚĂƚ�ƚŚĞ�^,Kd�ǁĞďƐŝƚĞ�ŝƐ�Ă�ǀĞƌǇ��
ƵƐĞĨƵů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƐƚĂī�Ϯϰͬϳ͘�zŽƵ�ĐĂŶ�ŶĂǀŝŐĂƚĞ�
ĂƌŽƵŶĚ�ƚŚĞ�ƐŝƚĞ�ƵƐŝŶŐ�ƚŚĞ�ĚƌŽƉ�ĚŽǁŶ�ƚĂďƐ�ĂĐĐĞƐƐŝŶŐ�
Ă�ůŝďƌĂƌǇ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ 

¨ ϮϬϭϳ�^,Kd�^ǇŵƉŽƐŝƵŵ�ƉƌĞƐĞŶƚĂƟŽŶƐ� 

¨ >ŝŶŬƐ�ƚŽ�ƐŝƚĞƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�;ŝŶĐůƵĚŝŶŐ�ƚƵƚŽƌŝĂů� 

����ǁĞďƐŝƚĞƐͿ 

¨ �ŝĂƌǇ�ĚĂƚĞƐ�ĂŶĚ�ƵƉĐŽŵŝŶŐ�ŵĞĞƟŶŐƐ 

¨ dĞĂĐŚŝŶŐ�ƐůŝĚĞƐ� 

¨ WŽƐƚĞƌƐ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ŵĞĞƟŶŐƐ 

¨ ��ƐŚĂƌĞĚ�ůĞĂƌŶŝŶŐ�ƐŝƚĞ� 

¨ ^,Kd��ŶƟ-���ĚŵŝŶŝƐƚƌĂƟŽŶ��ŚĞĐŬůŝƐƚ 

��&ĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�^,Kd�ŽĸĐĞ�ŝĨ�
ǇŽƵ�ƌĞƋƵŝƌĞ�ĂŶǇ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƐŝƚĞ͘�

Ϭϭϲϭ�ϰϮϯ�ϰϮϬϴ� 

3OHDVH�HQVXUH�DQ\�RXWVWDQGLQJ�6+27�
UHSRUWV�DUH�FRPSOHWHG�EHIRUH�WKH�HQG�RI�

'HFHPEHU������ 


