
&RPSLOHG�E\�.LUULO\�&RQGRQ��3URMHFW�&R�RUGLQDWRU��)DUP/LQN���)RU�IXUWKHU�LQIRUPDWLRQ�SKRQH�����������������NLUULO\#IDUPOLQN�FRP�DX 

�3URMHFW�8SGDWH��
5	'�WULDOV�
x� �VW� VRZLQJ� WLPHV� RI� JUD]LQJ� ZKHDW� WULDOV�
VRZQ� �� JRRG� HPHUJHQFH� ���WK� $SULO�� DW�
<HURQJ�&UHHN�

x� VKRUW� WHUP� SDVWXUH� WULDOV� UHDG\� WR� EH� VRZQ�
RQ�UDLQ�

�
)RFXV�)DUPV�
x� PRQWKO\� PRQLWRULQJ� FRPPHQFHG� LQ�
)HEUXDU\� DW� DOO� VLWHV� �&RRODPRQ�� 7DUFXWWD��
7HPRUD�� (XUROLH� %ULGJH�� 7RRWRRO�� �� UHVXOWV�
DYDLODEOH�VRRQ�LQ�¶)DUP�)RFXV�)DFWV·�

x� 6KHLOD� GH/DQJH� �0&0$�� DQG� &UDLJ� 0XLU
�
�16:�'3,��HPSOR\HG�DV�3URMHFW�2IILFHUV��

&UDLJ� LV� HPSOR\HG� E\� WKH� ¶%HVW� 0DQDJHPHQW�
3UDFWLFHV� IRU� 'U\ODQG� $JULFXOWXUH·� SURMHFW� ZKLFK� LV�
FROODERUDWLQJ�ZLWK�*UDLQ�	�*UD]H�RQ�WKH�)RFXV�)DUPV��

�
*	*�6HPLQDU�6HULHV�
x� WR� FRPPHQFH� LQ� -XO\�� ZLWK� �VW� VHPLQDU� RQ�
¶/DPELQJ�HZH�QXWULWLRQ·��GHWDLOV�WR�IROORZ��

�
)RU�PRUH�GHWDLOV�RQ�WKH�SURMHFW�DQG�UHVXOWV�WR�
GDWH��JR�WR�ZZZ�IDUPOLQN�FRP�DX�JJ�KWP�

 -XQH������

�

:KDW�FDQ�ZH�OHDUQ�IURP��
�����JUD]LQJ�ZKHDW�WULDOV"""�

:LWK� WKH� ODWH� EUHDN� WR� WKH� VHDVRQ�� PDQ\�
JURZHUV� DUH� ZRQGHULQJ� KRZ� PXFK� IHHG�
WKH\·OO� EH� DEOH� WR� JHW� IURP� WKHLU� JUD]LQJ�
ZKHDWV�� $OWKRXJK� GLIILFXOW� WR� SUHGLFW�� UHVXOWV�
IURP�ODVW�\HDU��0DUUDU�	�<HURQJ�&UHHN��ZLWK�D�
VLPLODU� ODWH�EUHDN�FDQ�JLYH�D�JRRG�JXLGH�RQ�
ZKLFK�WR�EDVH�GHFLVLRQV��
�

VRZLQJ�WLPH��
x� GU\�PDWWHU� WR�EHJLQQLQJ�6HSW� IRU��WK�ZHHN�

0D\�DQG��QG�ZHHN�-XQH�VRZLQJ�WLPHV�ZDV�
a�W�KD�DQG����W�KD� UHVSHFWLYHO\� �XQJUD]HG�
:HGJHWDLO��

x� �QG� ZHHN� -XQH� VRZLQJ� ZDVQ·W� JUD]HG� DV�
GLGQ·W�UHDFK�VXIILFLHQW�GU\�PDWWHU��a����NJ�
KD��XQWLO�HQG�$XJXVW��ZKLFK�FRLQFLGHG�ZLWK�
VWHP� HORQJDWLRQ� ��VW� QRGH��� &RXOG� KDYH�
JUD]HG�LI�SUHSDUHG�WR�VDFULILFH�VRPH�\LHOG��

YDULHW\��
x� :KLVWOHU��:HGJHWDLO�DQG�/RULNHHW�SURGXFHG�

PRUH�HDUO\� GU\�PDWWHU� WKDQ�RWKHU� YDULHWLHV�
DW�ERWK��WK�ZHHN�0D\�DQG��QG�ZHHN�-XQH�
VRZLQJ�WLPHV�

x� 0DURPEL� \LHOGHG� KLJKHVW� UHJDUGOHVV� RI�
VRZLQJ�WLPH��HTXDO�WR�:KLVWOHU�DW�0DUUDU��

x� :HGJHWDLO� KLJKHVW� JURVV� PDUJLQ� IRU� �WK�
ZHHN� 0D\� VRZLQJ� GXH� WR� JUHDWHU� GU\�
PDWWHU� DQG� 3ULPH� +DUG� TXDOLW\� �VWULSH� UXVW�
IXQJLFLGH�QRW�LQFOXGHG�LQ�FRVWV��

ZKHDW�JURZWK�UDWHV���VW�ZHHN�$XJXVW���
x� �WK�ZHHN�0D\�VRZLQJ��a��NJ�'0�KD�GD\��
x� �QG�ZHHN�-XQH�VRZLQJ��a��NJ�'0�KD�GD\�
x� ERWK�VLPLODU�E\��VW�ZHHN�6HSW�������NJ�GD\���
ZHHNV�VRZLQJ�WR�JUD]LQJ��a����NJ�'0�KD��
x� �WK�ZHHN�0D\�VRZLQJ��a���ZHHNV�
x� �QG� ZHHN� -XQH� VRZLQJ�� LQVXIILFLHQW� GU\�

PDWWHU� EHIRUH� VWHP� HORQJDWLRQ� �EXW�
HVWLPDWH� DSSUR[�� ������ ZHHNV� LI� JUD]HG�
�UG��WK�ZHHN�$XJXVW��

ODPE�LQWDNH��
x� ��NJ�ODPE������NJ�KG�GD\�����ERG\�ZW��
�
DFNQRZO·PHQW��*X\�0F0XOOHQ��'3,���+XJK�'RYH��&6,52��

0XUUXPELGJHH�
*	*�SDUWQHUV��

1R���� REMHFWLYH��WR�RSWLPLVH�ZKROH�IDUP�IHHG�VXSSO\�ZKLOH�SURWHFWLQJ�WKH�QDWXUDO�UHVRXUFH�EDVH�

<HURQJ�&UHHN�JUD]LQJ�ZKHDW�WULDO�VRZQ���WK�$SULO�
�������HPHUJHG���WK�$SULO��3KRWR�WDNHQ����������



-XQH������
)RGGHU�EXGJHWLQJ�

�

)RGGHU� EXGJHWV� DUH� DQ� LPSRUWDQW� WRRO� WR� ZRUN� RXW�
VWRFNLQJ� UDWHV�DQG�SRWHQWLDO�QXPEHU�RI�JUD]LQJ�GD\V��
7KH\�FDQ�DOVR�EH�XVHG� WR�GHFLGH�KRZ�PXFK�JUD]LQJ�
ZKHDW� �RU�RWKHU� IHHG�� VKRXOG�EH� VRZQ� WR�FDUU\� VWRFN�
QXPEHUV�� )ROORZLQJ� DUH� H[DPSOHV� EDVHG� RQ� UHVXOWV�
IURP� ODVW�\HDU� �QRWH� WKDW�JUD]LQJ�SHULRGV�DQG�JURZWK�
UDWHV�ZLOO�YDU\�IURP�\HDU�WR�\HDU���
�

���+RZ�PDQ\� ODPEV� FDQ� ,� SRWHQWLDOO\� UXQ� IURP� D� �WK�
:HHN�0D\�VRZLQJ
"��

x� VWDUW�JUD]LQJ����WK�$XJXVW������NJ�'0�KD��
x� VWRS�JUD]LQJ
����WK�$XJXVW�����NJ�'0�KD��
x� JUD]LQJ�GD\V�����WK�����WK�� ����GD\V�
x� DYDLODEOH�IHHG��������������� ����NJ�'0�KD�
x� ZKHDW�JURZWK����NJ�'0�KD�GD\�[����GD\V� �����NJ�'0�
x� WRWDO�DYDLODEOH�IHHG��������������� �����NJ�'0�KD�
x� ODPE�LQWDNH�������NJ�KG�GD\�[����GD\V�� ���NJ�KG�
�� VWRFNLQJ�UDWH�������NJ�'0�¸���NJ�KG�� ����ODPEV�KD�
�� LI�GLIIHUHQW�ZKHDW�JURZWK�UDWHV��

#���NJ�'0�KD�GD\� ����ODPEV�KD�
#���NJ�'0�KD�GD\� ����ODPEV�KD�

�


�DVVXPLQJ�VWRFN�DUH�UHPRYHG�ZKHQ�WKH��VW�QRGH�FDQ�
EH� IHOW� DW� WKH� EDVH� RI� WKH� PDLQ� VWHP� �WLPLQJ� YDULHV�
IURP� \HDU� WR� \HDU� GHSHQGLQJ� RQ� WHPSHUDWXUH��
GD\OHQJWK�DQG�JUD]LQJ�LQWHQVLW\��������ZDV�SDUWLFXODUO\�
ODWH���3URORQJLQJ�JUD]LQJ�ZLOO�UHGXFH�\LHOG��EXW�WKLV�PD\�
EH� DFFHSWDEOH� LI� DOWHUQDWLYH� IHHG� LV� VFDUFH�� $Q�
DGGLWLRQDO�WULDO�WKLV�\HDU�ZLOO�ORRN�DW�WKH�LPSDFW�RI�HDUO\�
DQG� ODWH� ORFN�XS� WLPHV� �FRPELQHG�ZLWK�KLJK�DQG� ORZ�
VWRFNLQJ�UDWHV��RQ�\LHOG��
�
���:KHQ�ZRXOG�,� UHDFK����NJ�'0�KD�LI� ,�RQO\�VWRFNHG�
DW����ODPEV�KD�DQG�ZDV�SUHSDUHG�WR�VDFULILFH�\LHOG�
E\� JUD]LQJ� SDVW� �VW� QRGH� �IURP� �WK� :HHN� 0D\�
VRZLQJ�"�

x� VWDUW�JUD]LQJ������NJ�'0�KD����WK�$XJXVW��
x� VWRS�JUD]LQJ�����NJ�'0�KD�
x� DYDLODEOH�IHHG��������������� ����NJ�'0�KD�
x� ZKHDW�JURZWK�UDWH����NJ�'0�KD�GD\�
x� VWRFNLQJ�UDWH�����ODPEV�KD�
x� ODPE�LQWDNH�������NJ�[����� �����NJ�KD�GD\�
x� QHW�'0�JDLQ�������������� �����NJ�'0�KD�GD\�
��ZKHDW�JURZWK�UDWHV�ZRXOG�H[FHHG�DQLPDO�LQWDNH�
�� LI�GLIIHUHQW�VWRFN�QXPEHUV��

#����ODPEV�KD��ZKHDW�JURZWK�UDWH�HTXDOV�LQWDNH�
#����ODPEV�KD�����GD\V

����WK�6HSWHPEHU��

�



� EXW� LI� JUD]LQJ� ODWHU� LQ� WKH� VHDVRQ�� ZKHDW� JURZWK�
UDWHV�ZLOO�DOVR� LQFUHDVH� VR� LQWDNH�RI���� ODPEV�KD�PD\�
QRW�H[FHHG�ZKHDW�JURZWK��
�
���:KHQ�ZRXOG�,� UHDFK����NJ�'0�KD�LI� ,�RQO\�VWRFNHG�
DW����ODPEV�KD�DQG�ZDV�SUHSDUHG�WR�VDFULILFH�\LHOG�
E\� JUD]LQJ� SDVW� �VW� QRGH� �IURP� �QG� :HHN� -XQH�
VRZLQJ�"�

x� VWDUW�JUD]LQJ������NJ�'0�KD��a��WK�$XJXVW��
x� VWRS�JUD]LQJ�����NJ�'0�KD�
x� DYDLODEOH�IHHG��������������� ����NJ�'0�KD�

x� ZKHDW�JURZWK�UDWH����NJ�'0�KD�GD\�
x� VWRFNLQJ�UDWH�����ODPEV�KD�
x� ODPE�LQWDNH�������NJ�[����� �����NJ�KD�GD\�
x� QHW�'0�JDLQ�������������� �����NJ�'0�KD�GD\�
��ZKHDW�JURZWK�UDWHV�ZRXOG�H[FHHG�DQLPDO�LQWDNH�
�� LI�GLIIHUHQW�VWRFN�QXPEHUV��

#����ODPEV�KD��JURZWK�UDWH�H[FHHGV�LQWDNH�
#����ODPEV�KD��JURZWK�UDWH�H[FHHGV�LQWDNH�
#����ODPEV�KD������GD\V��

�
1RWH�RQ�JUD]LQJ�¶VWDUWLQJ�DQG�VWRSSLQJ·�GU\�PDWWHU��
6WDUW�JUD]LQJ��ZH�XVHG�D�GU\�PDWWHU� ILJXUH�RI�����NJ�
KD��)LJ�����DV�D�JXLGH�WR�VWDUW�JUD]LQJ��,I�JUD]LQJ�EHIRUH�
WKLV�� HQVXUH� SODQWV� DUH� ZHOO� DQFKRUHG� DQG� FDQ·W� EH�
SXOOHG�RXW�RI�WKH�JURXQG��
6WRS�JUD]LQJ��ZH�XVHG�D�GU\�PDWWHU�ILJXUH�RI����NJ�KD�
�)LJ�� ��� DV� D� JXLGH� WR� VWRS� JUD]LQJ� �a���FP� KLJK���
:KLOVW� WKLV� KDV� QRW� EHHQ� UHFRPPHQGHG� LQ� WKH� SDVW��
UHFRYHU\� ZDV� VWLOO� YHU\� TXLFN�� :LWK� WKH� VKRUW� JUD]LQJ�
SHULRG� DYDLODEOH� WR� XV� LQ� ODWH� EUHDNV�� KLJK� VWRFN�
QXPEHUV� DUH� UHTXLUHG� WR� DFKLHYH� WKLV�� /RZHU� VWRFN�
QXPEHUV� ZLOO� PDLQWDLQ� RU� PLQLPLVH� H[FHVV� ZKHDW�
JURZWK� �VHH� IRGGHU�EXGJHWV� ��	� ���� ,Q� WKLV� FDVH�� WKH�
FULWLFDO�WLPH�WR�VWRS�JUD]LQJ��LI�QRW�ZDQWLQJ�WR�VDFULILFH�
\LHOG��LV�ZKHQ�WKH��VW�QRGH�FDQ�EH�IHOW�DW�WKH�EDVH�RI�
WKH�VWHP��
�

6R��NHHS�VRZLQJ�JUD]LQJ�ZKHDWV�RU�QRW"�
$VVXPLQJ�ZH�ZRQ·W� EH� VRZLQJ� XQWLO� DW� OHDVW� WKH� �QG�
ZHHN� RI� -XQH�� VKRXOG� ZH� NHHS� VRZLQJ� JUD]LQJ�
ZKHDWV"�7KHUH�DUH�VHYHUDO�VFHQDULRV�WR�FRQVLGHU��
x� 1R�� LI�SULRULW\� LV�JUDLQ� UHFRYHU\� ��XQOHVV�\RX� WUHDW� LW�

DV� D� JUDLQ� RQO\� FURS� �0DURPEL� 	�:KLVWOHU� KLJKHVW�
XQJUD]HG� ZLQWHU� ZKHDW� \LHOGV� LQ� ����� IURP� �QG�
ZHHN� -XQH� VRZLQJ��� $� VKRUW� VHDVRQ� VSULQJ� ZKHDW�
PD\�EH�EHWWHU�LI�YDULHWLHV�DUH�DYDLODEOH��

x� <HV�� LI� SULRULW\� LV� IHHG� �� ��� FRXOG� VRZ� D� OLPLWHG�
QXPEHU�RI�SDGGRFNV�LQ�ZKLFK�\RX�DUH�SUHSDUHG�WR�
VDFULILFH�\LHOG
�E\�JUD]LQJ�SDVW��VW�QRGH��&RQVLGHU�
HFRQRPLFV�RI�VDYLQJV�LQ�VXSSOHPHQWDU\�IHHGLQJ�YV�
ORVV�RI�JUDLQ�LQFRPH���

QRWH�� \LHOG� LV� VDFULILFHG� ERWK� E\� JUD]LQJ� RXW��
GHYHORSLQJ� HDUV�� DQG� E\� JUD]LQJ� GHOD\LQJ�
IORZHULQJ� LQWR�D�SHULRG�RI�SRWHQWLDOO\�JUHDWHU�KHDW�
VWUHVV��

� � � � � ��� FRXOG� VRZ� LQWR� ROGHU�
SDVWXUH� SDGGRFNV� WR� LQFUHDVH� GU\� PDWWHU�
SURGXFWLRQ�DQG�WUHDW�DV�JUD]LQJ�RQO\�FURSV��

�

2SWLRQV�VKRXOG�EH�GLVFXVVHG�ZLWK�\RXU�DGYLVHU��
�

0XUUXPELGJHH�*	*�

1DWLRQDO�*	*�
IXQGLQJ�ERGLHV��

)LJ����a����NJ�'0�KD��
�SUH�JUD]H�<HURQJ�&N�¶����

)LJ����a���NJ�'0�KD��
�SRVW�JUD]H�<HURQJ�&N�¶����


