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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 
-LP�5RGJHUV 
SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LFH�3UHVLGHQW 
5LFKDUG�'LHWULFK 
YS#ED\DUHDZRRGWXUQHUV�RUJ� 
 
6HFUHWDU\ 
6WHYH�*ULVZROG 
VHFUHWDU\#ED\DUHDZRRGWXUQHUV�RUJ 
 
7UHDVXUHU 
5LFN�1HOVRQ 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
/DUU\�%DWWL 
PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UHVLGHQW�(PHULWXV 
.LP�:ROIH 
 
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 
-HII�7DQQHU�	�*UHJ�.HWHO� 
ZHEPDVWHU#ED\DUHDZRRGWXUQHUV�RUJ 
� 
1HZVOHWWHU�(GLWRU 
/RXLH�6LOYD 
QHZVOHWWHUHGLWRU#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LGHR�&RRUGLQDWRU 
'DYH�%HQWOH\��/DUU\�%DWWL�	�(G�6WHIIHQJHU 
YLGHRFRRUGLQDWRU#ED\DUHDZRRGWXUQHUV�RUJ 
 
:RRGPHLVWHU 
7RQ\�:ROFRWW 
ZRRGPHLVWHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
 
(GXFDWLRQDO�&RRUGLQDWRU 
-DQ�%OXPHU 
HGXFDWLRQDOFRRUGLQDWRU#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UR�'HPRQVWUDWRU�/LDLVRQ 
-RKQ�&REE 
&REEHPDLO#JPDLO�FRP 
 
6WDII�3KRWRJUDSKHU 
5LFN�'LHWULFK 
 
6RFLDO�&RRUGLQDWRU 
7%$ 

&OXE�0HHWLQJV 
&OXE�0HHWLQJV- 
 
0HHWLQJV�DUH�KHOG�RQ�WKH��QG�6DWXUGD\�RQ�HDFK�PRQWK�E\�=RRP�FRQIHU�
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� 
 
6HH�ED\DUHDZRRGWXUQHUV�RUJ��IRU�FOXE�LQIRUPDWLRQ� 
 
%$:$�2IILFHUV�0HHWLQJ�-� 
7KH�$VVRFLDWLRQ¶V�RIILFHU�PHHWLQJV�DUH�KHOG�HDFK�PRQWK��&RQWDFW�-LP�
5RGJHUV�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
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0LFKDHO�.HKV 
&DUYLQJ 
0D\��WK 
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0LFKDHO�.HKV�ZLOO�GHPRQVWUDWH�KLV�LQWULFDWH�FDUYLQJ�WHFKQLTXHV�RQ�D�KROORZ�IRUP� 
3OHDVH�MRLQ�XV�RQ�]RRP� 

0LFKDHO�.HKV��IURP�%XFNV�&RXQW\��3$��KDV�H[KLELWHG�LQ�VHYHUDO�86�VKRZV��)RU�H[DPSOH��WKLV�LQFOXGHV�WKH�&KDOOHQJH�
9��,QWHUQDWLRQDO�/DWKH�7XUQHG�2EMHFWV�6KRZ�DQG�WKH�1DWLRQDO�6SHOHRORJLFDO�6RFLHW\¶V�)LQH�$UW�6DORQ��$GGLWLRQDOO\��
DV�DQ�DFFRPSOLVKHG�ZRRG�WXUQHU��KH�KDV�ZRQ�PXOWLSOH�DZDUGV��/LNHZLVH��KH�KDV�PDGH�VSHFLDOW\�FUDIWV�IRU�LPSRUWDQW�
SHRSOH�DQG�HYHQWV�� 

+LV�ZRUN�KDV�EHHQ�UHQRZQHG�WKURXJKRXW�WKH�FRXQWU\��,Q�IDFW��RQH�PDMRU�DFFRPSOLVKPHQW�ZDV�WKDW�KH�WXUQHG�DQ�RUQD�
PHQW�IRU�WKH�&OLQWRQ�:KLWH�+RXVH�GXULQJ�WKH�³<HDU�RI�WKH�&UDIW�´�0LFKDHO�.HKV�KDV�ZRQ�DZDUGV�LQ�PDQ\�DUW�VKRZV�
DQG�FUDIW�VKRZV�ORFDOO\�DQG�QDWLRQDOO\��)XUWKHUPRUH��WKLV�LQFOXGHV�VHYHUDO�%HVW�RI�6KRZ�DZDUGV��+H�KDV�DOVR�MXGJHG�
VHYHUDO�ZRRG�FDUYLQJ�VKRZV��,Q�DGGLWLRQ��KH�KDV�ZULWWHQ�IRU�WKH�$PHULFDQ�:RRGWXUQHU��WKH�MRXUQDO�RI�WKH�$PHULFDQ�
$VVRFLDWLRQ�RI�:RRGWXUQHUV��0LFKDHO .HKV¶�LQYROYHPHQW�LQ�WKH�ZRRGWXUQLQJ�VSKHUH�KDV�HDUQHG�KLP�D�SODFH�DPRQJ�
WKH�PRVW�WDOHQWHG�LQ�WKH�FRXQWU\��0LFKDHO�.HKV�LV�D�VHOI-WDXJKW�H[SHUW�FUDIWVPDQ�ZKR�KDV�EHHQ�WXUQLQJ�DQG�FDUYLQJ�
ZRRG�IRU����\HDUV��+H�KDV�EHHQ�DFWLYH�LQ�ERWK�ORFDO�DQG�QDWLRQDO�WXUQLQJ�DQG�FDUYLQJ�FOXEV��+RZHYHU��KH�DOVR�RZQV�D�
VWXGLR�LQ�3HQQV\OYDQLD�ZKHUH�KH�GHPRQVWUDWHV�DQG�WHDFKHV�ZRRG�FDUYLQJ�DQG�WXUQLQJ��0LFKDHO�.HKV�KDV�D�WUXH�SDV�
VLRQ�DQG�H[SHUWLVH�LQ�ZRRGZRUNLQJ��$V�D�UHVXOW��KH�KDV�KHOSHG�VWXGHQWV�RI�DOO�DJHV�DQG�VNLOO�OHYHOV�GHYHORS�D�QLFKH�
DQG�H[FHO�LQ�WKH�KREE\�RI�ZRRGZRUN��7R�WKLV�GD\��KH�FRQWLQXHV�WR�LQVSLUH�KLV�EHJLQQHU�DQG�DGYDQFHG�FODVVHV�WR�FUHDWH�
EHDXWLIXOO\�XQLTXH�ZRUNV�RI�DUW� 

$ERXW�WKH�DUWLVW� 
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%$:$¶V�%HDGV�RI�&RXUDJH�3URJUDP 
 
,Q�'HFHPEHU�RI�ODVW�\HDU��%$:$�LQWURGXFHG�RXU�%HDGV�RI�&RXUDJH�ER[�PDNLQJ�SURJUDP��DQG�E\�WKH�HQG�RI�QH[W�
ZHHN��ZH�ZLOO�KDYH�GRQDWHG�DERXW�WKLUW\-ILYH�ER[HV�WR�WKUHH�GLIIHUHQW�KRVSLWDOV���7KLV�OHYHO�RI�SDUWLFLSDWLRQ�LV�PRUH�
WKDW�ZH�FRXOG�KDYH�KRSHG�IRU�DQG�VSHDNV�WR�WKH�JUHDW�JHQHURVLW\�RI�RXU�PHPEHUV��WKDW¶V�\RX���7KDQN�\RX� 
 
2XU�GRQDWLRQV�KDYH�EHHQ�PHW�ZLWK�DSSUHFLDWLRQ�IRU��QRW�RQO\�WKH�GRQDWLRQV��EXW�DOVR�IRU�WKH�KLJK�OHYHO�RI�FUDIWV�
PDQVKLS�\RX�SXW�LQWR�WKHP���+HUH¶V�RQH�H[DPSOH�RI�D�WKDQN�\RX�HPDLO�ZH�UHFHLYHG�IRU�\RXU�ZRUN� 
 
³2Q�EHKDOI�RI�%HDGV�RI�&RXUDJH��,QF���,�ZRXOG�OLNH�WR�WKDQN�\RX�IRU�\RXU�JHQHURXV�GRQDWLRQ�RI�:RRGHQ�%RZOV�%R[HV�WR�VXSSRUW�RXU�
PLVVLRQ�LQ�SURYLGLQJ�LQQRYDWLYH�DUWV-LQ-PHGLFLQH��VXSSRUWLYH�FDUH�SURJUDPV�IRU�PRUH�WKDQ��������FKLOGUHQ�FRSLQJ�ZLWK�FDQFHU�DQG�
RWKHU�VHULRXV�LOOQHVV��,W�LV�RXU�SDVVLRQ�WR�KHOS�WKHP�5(&25'��7(//�DQG�2:1�WKHLU�VWRU\�RI�&285$*(�DQG�\RXU�GRQDWLRQ�ZLOO�JR�WR�
KHOS�WKHP�PDUN�DQG�UHPHPEHU�D�PLOHVWRQH�LQ�WKHLU�WUHDWPHQW�MRXUQH\�  
 
6LQFH�0DUFK�������ZH�KDYH�EHHQ�ZRUNLQJ�GLOLJHQWO\�WR�WUDQVIRUP�WKH�WUHDWPHQW�H[SHULHQFH�IRU�FKLOGUHQ�FRSLQJ�ZLWK�VHULRXV�LOOQHVV�
WKURXJK�RXU�DUWV-LQ-PHGLFLQH�SURJUDPV��7KURXJK�%HDGV�RI�&RXUDJH��FKLOGUHQ�DUH�DEOH�WR�WHOO�WKHLU�VWRU\�XVLQJ�FRORUIXO�EHDGV�DV�PHDQ�
LQJIXO�V\PEROV�RI�FRXUDJH�WKDW�FRPPHPRUDWH�PLOHVWRQHV�WKH\�KDYH�DFKLHYHG�DORQJ�WKHLU�XQLTXH�WUHDWPHQW�SDWK��:H�EHOLHYH�ZRRGHQ�
ERZOV�ER[HV�SURYLGH�EHDXWLIXO�KDQGPDGH�KRPHV�IRU�KDUG�HDUQHG�EHDGV� 
 
%HDGV�RI�&RXUDJH��,QF�� KDV�HVWDEOLVKHG�RXU�LQQRYDWLYH�SURJUDPV�LQ�RYHU�����FKLOGUHQ
V�KRVSLWDOV�LQ�WKH�8QLWHG�6WDWHV��&DQDGD��1HZ�
=HDODQG��-DSDQ�DQG�WKH�8QLWHG�.LQJGRP��:H�EHOLHYH�RXU�JURZWK�LV�HYLGHQFH�RI�WKH�QHHG�IRU�WKH�W\SH�RI�VXSSRUW�%HDGV�RI�&RXUDJH�SUR�
YLGHV�IRU�FKLOGUHQ�FRSLQJ�ZLWK�VHULRXV�LOOQHVV� �7KLV�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�RXU�JHQHURXV�VXSSRUWHUV�OLNH�\RX� 
 
7KDQN�\RX�DJDLQ�IRU�\RXU�LQWHUHVW��VXSSRUW�DQG�JHQXLQH�FRQFHUQ�IRU�FKLOGUHQ�FRSLQJ�ZLWK�VHULRXV�
LOOQHVV��WKHLU�IDPLOLHV��DQG�WKH�KHDOWK�FDUH�SURYLGHUV�ZKR�FDUH�IRU�WKHP��3OHDVH�YLVLW�RXU�ZHEVLWH�
�ZZZ�EHDGVRIFRXUDJH�RUJ��WR�OHDUQ�PRUH�DERXW�RXU�SURJUDPV�DQG�KRZ�\RX�FDQ�JHW�LQYROYHG�LQ�
KHOSLQJ�FKLOGUHQ�ZLWK�VHULRXV�LOOQHVV�5(&25'��7(//�DQG�2:1�WKHLU�VWRULHV�RI�&285$*(� 
 
0RVW�6LQFHUHO\� 
-HDQ�*ULEERQ��3K'��51´�� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RXU�FUHDWLRQV�DW�6KRZ�DQG�7HOO�DW�RXU�QH[W�PHHWLQJ���$V�\RX�PD\�
NQRZ��WKLV�LV�DQ�RQ-JRLQJ�SURJUDP�IRU�RXU�FOXE��VR�LW¶V�QRW�WRR�ODWH�WR�JHW�LQYROYHG���)RU�LQIRU�
PDWLRQ�RQ�KRZ�WR�SURFHHG��\RX¶OO�ILQG�D�GRFXPHQW�RQ�WKH�IURQW�SDJH�RI�RXU�ZHEVLWH��
ZZZ�%D\$UHD:RRGWXUQHUV�25*��RXWOLQLQJ�RXU�SURJUDP��DQG�WKHUH�DUH�DOVR�VRPH�YLGHRV�FUHDWHG�
E\�RXU�RZQ�-LP�5RGJHUV�DQG�'DYH�%HQWOH\�RQ�KRZ�WR�EXLOG�DQG�GHFRUDWH�D�%HDGV�RI�&RXUDJH�
%R[���<RX¶OO�ILQG�WKHP�LQ�WKH�YLGHR�VHFWLRQ���$OVR��LI�\RX�KDYH�TXHVWLRQV�RU�ZRXOG�OLNH�D�IUHH�RI�
FKDUJH��%HDGV�RI�&RXUDJH�ORJR�EHDG�WR�LQFOXGH�LQ�\RXU�WXUQLQJ��\RX�FDQ�FRQWDFW��/DUU\�%DWWL��DW�
ODUU\EDWWLZRRGWXUQLQJ#JPDLO�FRP� 

7KDQNV�DJDLQ�IRU�\RXU�JHQHURVLW\� 

-HDQ�*ULEERQ-([HFXWLYH�'LUHFWRU-
%HDGV�RI�&RXUDJH��,QF� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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%HDGV�RI�&RXUDJH 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

3HWHU�7UDYLV 

-RKQ�+LOH /DUU\�%DWWL 

&DUO�0HUFHU 

-RKQ�/DZVRQ +XJK�%HYDQ-7KRPDV 
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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\�3DU�
W\�UDIIOH�� 

%HDGV�RI�&RXUDJH 

-LP�5RGJHUV -RKQ�/DQJHQ 

3HWHU�1DNDWDQL 3HWHU�7UDYLV 
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7KLV�PRQWK¶V�3UHVLGHQWV�&KDOOHQJH�ZLOO�EH�VWDFNHG�ER[HV�� 
 
,Q�SUHSDULQJ�IRU�WKLV�,�KDYH�PDGH�VHYHUDO�VHWV�RI�VWDFNV�ER[HV��:KDW�,¶YH�OHDUQHG�LV�WKH�IRO�
ORZLQJ� 
 
�� 3UDFWLFH�KHOSV� 
�� ,�DP�XVLQJ�IHZHU�WRROV�HDFK�WLPH�DQG�PRUH�HIILFLHQWO\� 
�� 7HFKQLTXHV�EHFRPH�PRUH�HIILFLHQW�DQG�SUHFLVH�ZLWK�WLPH�� 
�� 7KHUH�DUH�PRUH�ZD\V�WR�VROYH�D�SUREOHP�WKDQ�,�FRXOG�LPDJLQH� 

 
,Q�WDONLQJ�ZLWK�'DYLG�%HQWOH\�DERXW�D�GLIILFXOW\�RI�OLGGHG�VWDFNHG�ER[HV��'DYH�PDGH�D�VXJJHVWLRQ�WKDW�ZDV�FRP�
SOHWHO\�RXW�RI�P\�WKRXJKW�SURFHVV��,W�VHHPHG�WR�EUHDN�WKH�UXOHV��+RZHYHU��LW�ZRUNHG� 
 
,�JXHVV�WKH�SRLQW�LV��LW�LV�QHYHU�WRR�ODWH�WR�VWDUW�OHDUQLQJ�VRPHWKLQJ�RU�YLHZLQJ�WKLQJV�GLIIHUHQWO\��,PSURYLQJ�P\�WHFK�
QLTXHV�LV�ZKDW�JHWV�PH�LQWR�WKH�VKRS��,�ORYH�ILQGLQJ�QHZ�ZD\V�WR�GR�WKLQJV��62��� 
 
7KH�3UHVLGHQWV�&KDOOHQJH�WKLV�PRQWK�LV�VWDFNHG�ER[HV��<RX�PD\�PDNH�D�VHW�RI�WZR�RU�PRUH�ER[HV��WKH\�PXVW�ILW�LQ�
VLGH�HDFK�RWKHU��DQG�WKH\�PD\�EH�OLGGHG�RU�QRW� 
 
,I�\RX�ZDQW�PRUH�LQIRUPDWLRQ�RQ�KRZ�,�ZRXOG�GR�LW��YLHZ�RXU�ODWHVW�<RX7XEH�YLGHR�SRVWHG�RQ�WKH�%$:$�ZHEVLWH�
RQ�VWDFNHG�ER[HV� 
 
+DYH�IXQ��WU\�QHZ�LGHDV��DQG�EH�SUHSDUHG�WR�VKDUH�\RXU�ZRUN� 
 
-LP5 

3UHVLGHQW¶V�/HWWHU 
$SULO����� 

$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$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� 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

-DVRQ�&ODUN��D�VRIWZDUH�HQJLQHHU�IURP�WKH�&KLFDJR�DUHD��=RRPHG�LQ�WR�GHPRQVWUDWH�KLV�6DWXUQ�%RZO� 
 
,QVSLUHG�E\�+DQV�:HLVVIORJ¶V�6DWXUQ�ER[��-DVRQ¶V�6DWXUQ�%RZO��PDGH�RI�D�VLQJOH�SLHFH�RI�ZRRG��KDV�
PRYDEOH�ULQJV���+H�VKRZHG�XV�SLFWXUHV�RI�YDULDWLRQV�RQ�WKH�6DWXUQ�%RZO��LQFOXGLQJ�KLV�YHU\�ILUVW�DW�
WHPSW���+H�UHFRPPHQGHG�XVLQJ�D�ZRRG�ZLWK�D�SURPLQHQW�JUDLQ��VXFK�DV�=HEUD�ZRRG���+H�DOVR�KDV�
XVHG�:DOQXW�DQG�3DGRXN��ZKLFK�KDYH�D�VWDUN�FRQWUDVW�EHWZHHQ�KHDUWZRRG�DQG�VDSZRRG�� 
 
+LV�GHPR�EHJDQ�ZLWK�D�UHPLQGHU�DERXW�VDIHW\�RQ�WKH�ODWKH���+H�PHQWLRQHG�WKDW�KH�µUHPRYHG�KLV�ZDWFK��KLV�ZHGGLQJ�ULQJ��DQG�KLV�
KDLU�¶��+H�PRXQWHG�D�GU\���ò´�GLDPHWHU���ò´�WKLFN�EODQN�RI�]HEUD�ZRRG�EHWZHHQ�FHQWHUV�DQG�WUXHG�XS�RQH�IDFH���+H�PDUNHG�RXW�
DQG�FXW�D�WHQRQ�DQG�VKRXOGHUV���8VLQJ�KLV�µGHVHUW�LVODQG�WRRO�¶�D�ò´�ERZO�JRXJH��KH�FXW�DZD\�PRVW�RI�WKH�ZDVWH�DURXQG�WKH�ERW�
WRP�RI�WKH�ERZO�DQG�WKH�ZLQJ���+H�XVHG�D�EHYHO�UXEELQJ�FXW�WR�IODWWHQ�WKH�ERWWRP�RI�WKH�ZLQJ�DQG��DIWHU�FKHFNLQJ�ZLWK�D�VWUDLJKW�
HGJH��KH�DGMXVWHG�LW�E\�VKHDU�VFUDSLQJ�ZLWK�WKH�JRXJH���+H�PDGH�VXUH�WKDW�WKH�LQWHUVHFWLRQ�RI�WKH�ERZO�DQG�WKH�ZLQJ�ZDV�D�VKDUS�
ULJKW�DQJOH�EHIRUH�IOLSSLQJ�WKH�ERZO� 
 
2QFH�LW�ZDV�VHFXUHO\�FKXFNHG��KH�FXW�DZD\�WKH�ZLQJ�LQ��-��VWDJHV���+H�FXW��´�DW�D�WLPH�IURP�WKH�RXWHU�HGJH��PDNLQJ�VXUH�WR�JHW�
WKH�GHVLUHG�ZDOO�WKLFNQHVV��DERXW����´��DQG�IODWQHVV�LQ�WKH�ZLQJ���,W¶V�LPSRUWDQW�WR�VXSSRUW�WKH�WKLQ�ZLQJ�WR�DYRLG�YLEUDWLRQV��
ZKLFK�ZRXOG�EH�WUDQVPLWWHG�LQWR�WKH�FXW���+H�NHSW�WKH�WDLOVWRFN�LQ�SODFH��WRRN�OLJKW�FXWV�DQG�VXSSRUWHG�WKH�ZLQJ�ZLWK�KLV�ILQJHUV�
ZKHQ�QHFHVVDU\���7KH�ZLQJ�FRPSOHWH��KH�VL]HG�WKH�GLDPHWHU�RI�WKH�ERZO�ZLWK�D�39&�SLSH�MDPE�FKXFN�DQG�PDGH�VXUH�LW�LQWHUVHFW�
HG�WKH�ZLQJ�DW�D�ULJKW�DQJOH��WKHQ�VKDSHG�LW���+H�UHPRYHG�WKH�WDLOVWRFN��IODWWHQHG�WKH�WRS�DQG�KROORZHG�WKH�ERZO�ZLWK�D�ERZO�
JRXJH�DQG�D�VFUDSHU��OHDYLQJ�D�ZDOO�WKLFNQHVV�WKH�VDPH�DV�WKH�ULQJ�WKLFNQHVV���7KLV�ZRXOG�EH�WKH�WLPH�WR�VDQG�WKH�LQVLGH�RI�WKH�
ERZO�DQG�WKH�WRS�RI�WKH�ULQJ�DQG�ERZO� 
 
0RXQWLQJ�WKH�WRS�RI�WKH�ERZO�LQ�D�ZRRGHQ�MDPE�FKXFN��KH�UHILQHG�WKH�VKDSH�RI�WKH�ERWWRP�DQG�UHPRYHG�WKH�WHQRQ���7KLV�ZRXOG�
EH�WKH�WLPH�WR�VDQG�WKH�ERWWRP�RI�WKH�ULQJ� 
 
+H�XVHG�D�FXVWRP�PDGH�����´�SDUWLQJ�WRRO��JURXQG�GRZQ�WR�����´�IRU�WKH�ODVW�ó´��WR�PDNH�D����GHJUHH�FXW�LQWR�WKH�LQWHUVHFWLRQ�
RI�WKH�ERZO�DQG�WKH�ULQJ���+H�RQO\�PDGH�RQH�LQVHUWLRQ���7KLV�ZDV�GRQH�DW��-����530���+H�UHSHDWHG�WKH�FXW�RQ�WKH�RWKHU�VLGH�RI�
WKH�ZLQJ�ZKLFK�OHW�WKH�ZLQJ�VSLQ�IUHHO\�RQ�WKH�ERZO���7KHQ�KH�VKDSHG�DQG�VDQGHG�WKH�ERWWRP�RI�WKH�ERZO� 
 
7R�RIIVHW�WKH�RSHQLQJ�DW�WKH�WRS��KH�PRXQWHG�WKH�ERWWRP�RI�WKH�ERZO�LQWR�D�39&�&OHDQ-RXW�$GDSWHU�XVHG�DV�D�MDPE�FKXFN���+H�
FODPSHG�WKH�DGDSWHU�DW�DQ�DQJOH�DQG��VSLQQLQJ�DW�������FXW�D�ZHGJH�RII�WKH�WRS�RI�WKH�ERZO���7KLV�JLYHV�WKH�DSSHDUDQFH�RI�WKH�
ZLQJV�DW�DQ�DQJOH�WR�WKH�ERZO� 
 
)LQDOO\��WR�FXW�PRUH�ULQJV�LQWR�WKH�ZLQJ��KH�XVHG�D�FOHYHU�WHFKQLTXH�WR�VLPXOWDQHRXVO\�PRXQW�LW�RII-FHQWHU��VWDELOL]H�WKH�ZLQJ��DQG�
DOORZ�WKH�FXWV�WR�EH�SUHFLVHO\�DOLJQHG����+H�PRXQWHG�D��´�ORQJ�SLHFH�RI������SRSODU��RU�RWKHU�FKHDS�ZRRG��EHWZHHQ�FHQWHUV��
WXUQHG�D�F\OLQGHU��FXW�WHQRQV�RQ�ERWK�HQGV��DQG�FXW�LQWR���SDUWV�–�DERXW�����DQG�������+H�KROORZHG�RXW�ERWK�SDUWV�LQWR�D�VWUDLJKW�
VLGHG�ERZO��'RJ�ERZO��VKDSH�DQG�MDPPHG�WKH�ULQJ�EHWZHHQ�WKH�WZR�KROORZHG�F\OLQGHUV���7KH�VLGHV�VKRXOG�OLQH�XS�SUHFLVHO\�JLY�
LQJ�JXLGHOLQHV�IURP�ZKLFK�WR�PDNH�WKH����GHJUHH�SDUWLQJ�FXWV����:KHQ�FXWWLQJ�PXOWLSOH�ULQJV��KH�VDLG�KH�XVXDOO\�FXWV�WKH�VPDOO�
ULQJV�ILUVW��OHDYLQJ�PRUH�RSWLRQV�IRU�SODFHPHQW�RI�WKH�ODUJHU�ULQJV���(DFK�ULQJ�ZLOO�UHTXLUH�LWV�RZQ�VHW�RI�F\OLQGHUV� 
 
-DVRQ¶V�GHPRQVWUDWLRQ�ZDV�H[FHOOHQW���+H�JDYH�D�YHU\�FOHDU�SUHVHQWDWLRQ��IXOO�RI�GHWDLOV���+H�XVHG�PXOWLSOH�FDPHUDV�VLPXOWDQH�
RXVO\�WR�RSWLPL]H�WKH�YLHZLQJ�RI�DQ\�SDUWLFXODU�WHFKQLTXH���+H�UHPDLQHG�RQ-OLQH�IRU�TXLWH�D�ZKLOH�DQVZHULQJ�TXHVWLRQV���+H�KDV�
PDGH�D�UHFRUGLQJ�RI�WKH�GHPR�DYDLODEOH�WR�%$:$�PHPEHUV�XQWLO�����������$OVR��KH�KDV�D�ERRN�RI�WKH�SURFHVV�DYDLODEOH�RQ�KLV�
ZHEVLWH���KWWSV���MWFWXUQLQJ�FRP� 

-DVRQ�&ODUN-6DWXUQ�%RZO 

&KHFNLQJ�IODWQHVV�RI�ZLQJ &XWWLQJ�WHQRQ 7HQRQ�	�EDVH�
PDUNHG�RXW 

7UXLQJ�IDFH�RI�]HEUDZRRG�EODQN 
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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\�EH�WKH�SHUIHFW�WLPH�WR�LVRODWH�\RXUVHOI�LQ�
\RXU�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\� 

7KLQQLQJ�ZLQJ 6KDUS�ULJKW�DQJOH +ROORZLQJ�ZLWK�ERZO�JRXJH -DP�FKXFN�DOPRVW�ILWV 

6KDSLQJ�ERWWRP $GDSWHG�SDUW�
LQJ�WRRO 

5HDG\�IRU�RII-D[LV�FXW &RPSHWHG�6DWXUQ�ERZO 

:LQJ�MLJ�KROORZHG :LQJ�KHOG�LQ�ZLQJ�MLJ 9DULDWLRQV 9DULDWLRQ 
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7UHH�$UWLFOH������7KH�7KLUVW�IRU�:RRG 
%\�7RQ\�:ROFRWW 

/LNH�DQ\�GHDOHU��KH�ZDV�ZDWFKLQJ�IRU�WKH�FDUG 

7KDW�LV�VR�KLJK�DQG�ZLOG 

+H
OO�QHYHU�QHHG�WR�GHDO�DQRWKHU 

+H�ZDV�MXVW�VRPH�-RVHSK�ORRNLQJ�IRU�D�PDQJHU 

+H�ZDV�MXVW�VRPH�-RVHSK�ORRNLQJ�IRU�D�PDQJHU 

 

-/HRQDUG�&RKHQ�IURP�³7KH�6WUDQJHU´ 

,Q�WKH�QHYHU-HQGLQJ�VHDUFK�IRU�PRUH�ZRQGHUIXO�ZRRG��LW�LV�WKH�TXHVW��WKH�MRXUQH\�ZH�DUH�DOO�RQ��,Q�WKH�HQG��ZH�ZLOO�QRW�ILQG�WKH�

SHUIHFW�ZRRG��WKH�SLHFH�WKDW�MXPSV�RQWR�WKH�ODWKH�ZLWK�DQ�LQFUHGLEOH�ILJXUH��FRORU��DQG�OXVWHU��:H�ZLOO�NHHS�VHDUFKLQJ�DQG�

EULQJLQJ�KRPH�SUHWHQGHUV�DQG�FORVH�WR�SHUIHFW��7KH�O\ULFV�UHPLQG�PH�RI�WKH�HQGOHVV�ZRRG�

VHDUFK��VHDUFKLQJ�IRU�WKH�SLHFH�VR�KLJK�DQG�ZLOG��WKHUH�ZLOO�EH�QR�QHHG�WR�ILQG�DQRWKHU� 

 

,�ORYH�P\�ZLIH�YHU\�PXFK��VKH�LV�WKH�OLJKW�RI�P\�GD\V��+RZHYHU��RIWHQ�LQ�WKH�DIWHUQRRQ��

VKH�ZLOO�FRPH�DFURVV�D�VSHFN�RQ�WKH�NLWFKHQ�IORRU��³$QG�ZKDW�GR�ZH�KDYH�KHUH"�7KLV�LV�D�

ZRRG�FKLS� 

 

³1R��GXVW�PLWH�FROOHFWLRQ��,I�LW�LV�D�ZRRG�FKLS��\RX�SODQWHG�LW�WKHUH��,�KDYH�EHHQ�IUDPHG��

1RWKLQJ�PRUH�WR�VD\� 

 

´7KH�SLOH�EHJLQV�WR�HQODUJH�DV�LI�WKH�ZRRG�UHSURGXFHV�LWVHOI��:H�VRRQ�IRUJHW�ZKDW�NLQG�RI�

ZRRG�RU�ZKHUH�LW�FDPH�IURP��:H�QHJOHFW�WKDW�WKH�ZRRG�LV�WKHUH��RFFXS\LQJ�SULPH�UHDO�

HVWDWH—D�SLOH�RI�SURFUDVWLQDWLRQ� 

,�KDYH�GHFLGHG�WR�IRFXV�P\�VHDUFK--�RQO\�WKH�ILQHVW�DQG�SXUHVW�RI�ZRRG�LQ�KRQRU�RI�DOO�

WKH�ZRRGSLOHV��%HORZ�LV�P\�OLVW�RI�GHVLUDEOH�FHOOXORVH��WKH�ZRRG�VSHFLHV�ZKLFK�,�ZLOO�

QRW�UHIXVH�LI�RIIHUHG��7KLV�LV�DQ�HIIRUW�WR�OLPLW�PH�IURP�SLOLQJ�RQ�WKH�FROOHFWLRQ�,�KDYH��,�

ZLOO�SXUJH�WZR�SLHFHV�IURP�WKH�SLOH�IRU�HYHU\�SLHFH�,�EULQJ�KRPH��D�UHGXFWLRQ�HIIRUW��0\�

UHIXVDO�WR�DWWHQG�WKH�ORFDO�:+2$�FKDSWHU��:RRG�+RDUGHUV�RI�WKH�$SRFDO\SVH��VWLOO�UH�

PDLQV� 

,Q�FRQFOXVLRQ��WKH�VHDUFK�FRQWLQXHV��QR�FKDLQ�VDZ�VRXQG�ZLOO�JR�XQQRWLFHG��7KH�QH[W�VX�

SHUE�ZRRG�LV�MXVW�DURXQG�WKH�FRUQHU��:RRG�LV�DOZD\V�JUHHQHU�RQ�WKH�RWKHU�VLGH�RI�WKH�

IHQFH��.HHS�RQ�WKH�ORRNRXW� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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'HVLUDEOH�:RRGV�2XW�7KHUH�6RPHZKHUH 

�� 7UHH�RI�+HDYHQ��$LODQWKXV�DOWLVVLPD���-�WKH�WUHH�GRHV�JURZ�ODUJH 

�� 2VDJH�RUDQJH���0DFOXUD�SRPLIHUD� 

�� 6DVDIUDV��6DVVDIUDV�DOELQXP� 

�� 0DQJR��0DQJLIHUD�LQGLFD� 

�� %ODFN�RDN��4XHUFXV�NHOORJJLL� 

�� 5HG�RDN��4XHUFXV�UXEUD� 

�� *DUU\�RDN��4XHUFXV�JDUU\DQD� 

�� &KHVWQXW��&DVWDQHD�VDWLYD� 

�� &DOLIRUQLD�QXWPHJ��7RUUH\D�FDOLIRUQLFD� 

��� &KLQHVH�SLVWDFKH��3LVWDFLD�FKLQHQVLV� 

%HORZ�DUH�WHQ�SKRWRV��HDFK�JLYHQ�D�OHWWHU��<RXU�DVVLJQPHQW�LV�WR�PDWFK�HDFK�SKRWRJUDSK�ZLWK�WKH�WHQ�WUHHV�QXPEHUHG�EHORZ 
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,� - 

:H�DUH�D�JURXS�JDWKHULQJ�DW�WKH�WDLOJDWH�ZLWK�FKDLQVDZV�DQG�IDQF\�WRROV�IRU�OLIWLQJ����-SRXQG�ZRRG�FKXQNV��7KH�FDVXDO�FRQYHU�

VDWLRQ�EHOLHV�WKH�HDJHUQHVV�WR�JUDE�RQWR�WKH�ZRRG��7KLV�LV�WKH�EHJLQQLQJ�RI�WKH�TXHVW��ZH�DUH�DOO�FRPSOLFLW��7KHUH�LV�QR�ODFN�RI�

VXSSO\��:H�MXVW�ZDQW�D�VKDUH�RI�WKH�ERXQW\� 

$QVZHUV�ORFDWHG�RQ�SDJH��� 
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9LUWXDO�6KRZ�	�7HOO 
0DUFK 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

3O\ZRRG�ERZOV 

*DU\�%LQJKDP .LP�:ROIH 

3ODWWHU 

'DYH�)OHLVLJ 

8UQ�IURP�D�ERDUG 

-D\�+ROODQG 

&DUYHG�ERZO &KDOLFH�	�3ODWH &DUYHG�ERZO 
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9LUWXDO�6KRZ�	�7HOO 
0DUFK 

$��&KHVWQXW 
%��%ODFN�RDN 
&��&KLQHVH�SLVWDFKH 
'��0DQJR 
(��&DOLIRUQLD�QXWPHJ 
)��5HG�RDN 
*��6DVVDIUDV 
+��2VDJH�RUDQJH 
,��7UHH�RI�+HDYHQ 
-���*DUU\�RDN 

$QVZHUV�IURP�SDJH��� 

%RE�%HDQ 

%%4�7RROV 

3HWHU�7UDYLV 

3HW�%RZOV 3ODWWHU 
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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�$$:� 


