
$SULO������%$:$�1HZVOHWWHU 

9ROXPH����,VVXH�� $SULO����� 

2XU�VFKHGXOH�KDV�FKDQJHG�IRU�WKH�PRQWKV�RI�$SULO�DQG�-XQH��6WXDUW�%DWW\��ZKR�KDG�EHHQ�VFKHGXOH�WR�EH�
RXU�$SULO�GHPRQVWUDWRU�KDV�FKDQJHG�SODFHV�ZLWK�0LNH�0DKRQH\��0LNH�ZLOO�EH�RXU�$SULO�GHPRQVWUDWRU�
DQG�6WXDUW�ZLOO�EH�RXU�-XQH�GHPRQVWUDWRU� 

0LNH�0DKRQH\ KDV�EHHQ�D�SURIHVVLRQDO�ZRRGWXUQHU�VLQFH�������+LV�ERZOV�DUH�IHDWXUHG�LQ�JDOOHULHV�DFURVV�WKH�8QLWHG�6WDWHV��
0LNH¶V�ZRUN�LV�VRXJKW�DIWHU�E\�FROOHFWRUV�DOO�RYHU�WKH�ZRUOG��0LNH�LV�RIWHQ�UHTXHVWHG�WR�GHPRQVWUDWH�DQG�WHDFK�IRU�ZRRGWXUQLQJ�
FOXEV��FUDIW�VFKRROV��DQG�V\PSRVLD��+H�KDV�WUDYHOHG�DURXQG�WKH�ZRUOG�WR�GLVFXVV�DQG�GHPRQVWUDWH�KLV�FUDIW�DQG�LV�FRQVLGHUHG�DQ�
DXWKRULW\�LQ�ZRRGWXUQLQJ� 

$V�\RX�FDQ�LPDJLQH��0LNH�SURGXFHV�D�ORW�RI�ERZOV�DQG�RWKHU�WXUQLQJV�EXW�KH�DOVR�SURGXFHV�HQRUPRXV�SLOHV�RI�ZRRG�VKDYLQJV� 

$UWLVW�6WDWHPHQW� 

³,�DP�SDVVLRQDWH�DERXW�P\�FUDIW�DQG�WKH�$PHULFDQ�&UDIW�PRYHPHQW��,�DP�GHGLFDWHG�WR�SURGXFLQJ�TXDOLW\�FUDIW�DQG�HGXFDWLQJ�WKH�
SXEOLF�DERXW�ZRRGWXUQLQJ��0\�ZRRG�FRPHV�IURP�XUEDQ�VRXUFHV��WUHH�WULPPHUV�DQG�ORFDO�FLWLHV���,�SURGXFH�DOO�P\�ZRUN�RQ�WKH�
ODWKH�ZLWKRXW�DQ\�HPEHOOLVKPHQWV�DIWHU�WKH�IDFW��FUHDWLQJ�D�YHU\�WUDGLWLRQDO�IHHO�ZLWK�FRQWHPSRUDU\�LGHDV��,�ZDQW�P\�ZRUN�WR�EH�
DWWUDFWLYH�DV�ZHOO�DV�XVHIXO��)RU�P\�ZRUN�WR�EH�DGPLUHG�LV�RQH�WKLQJ��EXW�IRU�P\�ZRUN�WR�EH�XVHG�IXOILOOV�P\�SXUSRVH�DV�D�FUDIWV�
PDQ�´

0LNH�0DKRQH\ 
$SULO�'HPRQVWUDWRU 

$SULO��K 
����-����� 



$SULO������%$:$�1HZVOHWWHU 

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 
6WHYH�*ULVZROG 
SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ 
 
9LFH�3UHVLGHQW 
-LP�&DPSEHOO 
YS#ED\DUHDZRRGWXUQHUV�RUJ� 
 
6HFUHWDU\ 
5LFKDUG�'LHWULFK 
VHFUHWDU\#ED\DUHDZRRGWXUQHUV�RUJ 
 
7UHDVXUHU 
5LFN�1HOVRQ 
WUHDVXUHU#ED\DUHDZRRGWXUQHUV�RUJ 
 
0HPEHU�DW�/DUJH 
/DUU\�%DWWL 
PHPEHUDWODUJH#ED\DUHDZRRGWXUQHUV�RUJ� 
 
3UHVLGHQW�(PHULWXV 
-LP�5RGJHUV 
-OURGJHUV���#FRPFDVW�QHW 
 
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 
3KRWRJUDSKHU#ED\DUHDZRRGWXUQHUV�RUJ� 

&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�VHVVLRQV�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�6WHYH�
*ULVZROG�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
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0D\���WK 3KLOLS�*UHHQZRRG 

-XQH���WK 6WXDUW�%DWW\ 

-XO\��WK 7XUQ�IRU�WKH�7URRSV 

$XJXVW���WK $QQXDO�3LFQLF 

6HSWHPEHU���WK $ODQ�/DFHU 

2FWREHU��WK $ODQ�6WUDWRQ 
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&XWWLQJ�9-FXWV 5ROOLQJ�EHDGV 3HHOLQJ�HYHU\�RWKHU�EHDG &XWWLQJ�FRYH�ZLWK� 
VSLQGOH�JRXJH 

-LP�(FKWHU 
µ7KH�6HQVDWLRQDO�6NHZ¶ 

0DUFK�'HPRQVWUDWRU 

2XU�0DUFK�GHPRQVWUDWRU�ZDV�WKH�LQFUHGLEOH�-LP�(FKWHU��-LP�GLG�D�IDQWDVWLF�MRE�ZLWK�WKH�GHPRQVWUDWLRQ�RI�µ7KH�6HQVDWLRQDO�6NHZ¶��-LP�VWDUWV�E\�VXJ�
JHVWLQJ��³WKH�WKUHH�EDVLF�VNLOOV�FRQFHSWV��OHDUQHG�LQ�NLQGHUJDUWHQ��DUH�DOO�\RX�QHHG�WR�NQRZ��FRXQWLQJ—RQH��WZR��WKUHH��IRXU��NQRZLQJ�WKH�DOSKDEHW—
$��%��&��'��DQG�SOD\LQJ�QLFH�XVLQJ�JRRG�PDQQHUV´ 
 
-LP�GLVFXVVHG�WKH�LPSRUWDQFH�RI�WKH�SURSHU�JULQG�XVLQJ�KLV�RYHU-VL]HG�6NHZ�WHDFKLQJ�DLGH��'HPRQVWUDWLQJ�WKH�EHYHO�EHLQJ�������-���WLPHV�WKH�WKLFN�
QHVV�RI�WKH�WRRO�IRU�D���–��-GHJUHH�JULQG��DQG�WKH���-GHJUHH�6NHZ�DQJOH��IURP�VKRUW�SRLQW�WR�ORQJ�SRLQW�� 
 
-LP�DOVR�GLVFXVVHG�WKH�LPSRUWDQFH�RI�SUHVHQWLQJ�WKH�WRRO�SURSHUO\�IRU�WKH�FXW�ZH�ZRXOG�OLNH�WR�PDNH��7KH�WRRO�EHLQJ�JURXQGHG�WR�WKH�WRRO�UHVW��7KH�
LPSRUWDQFH�RI�JHWWLQJ�WKH�WRRO�ZKHUH�ZH�ZDQW�WKH�FXW�DQG�WKHQ�SRVLWLRQLQJ�RXU�ERGLHV�WR�VXSSRUW�WKH�WRRO��+H�VKRZHG�KRZ�WKHUH�VKRXOG�EH�OLWWOH�HIIRUW�
WR�PRYH�WKH�WRRO�LQWR�WKH�FXW��-LP�KDG�XV�GR�VRPH�H[HUFLVHV�WR�VKRZ�KRZ�WR�DSSURDFK�WKH�FXW��WKH�µ:RRGWXUQHUV�7ZR-6WHS¶��IRU�SRVLWLRQLQJ�RXU�ERG\�
SURSHUO\�WR�PDNH�WKH�FXW� 
 
7KHUH�ZDV�D�JUHDW�GHDO�RI�UHLQIRUFHPHQW�RI�WKH�LPSRUWDQFH�RI�SUDFWLFH��-LP�VWUHVVHG��ILQG�VFUDSV�RI�OXPEHU��FXW�SUDFWLFH�EORFNV�������´�[��������[���´���
3UDFWLFH�URXQGLQJ�WKH�EORFN��OD\RXW����´�OLQHV��SODQQLQJ�FXW��SHHOLQJ�FXWV��VKRXOGHU�FXW��9-FXWV��DQG�EHDGV� 
 
-LP�KDV�D�ZULWH-XS�GLVFXVVLQJ�HDFK�RI�WKH�FXWV��DV�ZHOO�DV�D�ZHDOWK�RI�RWKHU�LQIRUPDWLRQ��DW��KWWSV���WFWXUQLQJ�FRP�WLSV-DUWLFOHV-YLGHRV� 
 
+H�FKDOOHQJHG�XV��DQG�FKDOOHQJHG�WKH�FOXE�KDYH�PHPEHUV�VKRZ�WKHLU�SUDFWLFH�EORFNV�DW�RQH�RI�WKH�PRQWKO\�6KRZ-DQG-7HOOV� 
 
,I�\RX�ZRXOG�OLNH�WR�UHYLVLW�WKH�GHPR��LW�PD\�VWLOO�EH�DYDLODEOH�DW��KWWSV���\RXWX�EH��6�%K\�].(R 
 
-LP¶V�FRQWDFW�LQIRUPDWLRQ�LV� 
 

 

-LP�(FKWHU 
7UXH�&UHDWLRQV�:RRGWXUQLQJ 
ZZZ�WFWXUQLQJ�FRP 
MLP#WFWXUQLQJ�FRP 
���-���-�����VWXGLR 

3RLQWLQJ�RXW�
WKH�SRLQW 

0RUVH�WDSHU�WHPSODWH 6WUDGGOLQJ�WKH�KHDGVWRFN 7XUQHG�VDIH�GULYH�ZLWK�
07 

3RPPHO�FXW�ZLWK�VNHZ 

3UDFWLFH�VWLFN 6NHZ�FXWV�VKDOORZ�FRYH )ODW�JULQGLQJ�VHWXS 

6L]HV�XVHG�IRU� 
HYHU\WKLQJ 

%HYHO�JULQGLQJ�FKDUW 6NHZ�WHUPV�	�DQJOHV 6KDUSHQLQJ�SURILOHV +RQLQJ�D�KROORZ�JULQG 
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*UHHWLQJV�IHOORZ�WXUQHUV���+HUH¶V�ZKDW¶V�XS�DW�P\�HQG�RI�WKLQJV� 
 
&RYLG�–�0D\�PHHWLQJ�LQ�SHUVRQ – ,�DP�UHDOO\�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW�VWDUWLQJ�ZLWK�WKH�0D\����PHHWLQJ�
ZH�ZLOO�EHJLQ�LQ-SHUVRQ�PRQWKO\�PHHWLQJV�DJDLQ�� $W�WKH�VDPH�WLPH��WKH�GHPRQVWUDWLRQ�DQG�PHHWLQJ�ZLOO�EH�
DOVR�EH�YLHZDEOH�OLYH�YLD�=RRP��IRU�WKRVH�ZKR�FDQQRW�DWWHQG�LQ�SHUVRQ�� $W�WKLV�SRLQW��WKH�%$:$�%RDUG�DQWLFL�

SDWHV�WKDW�PDVNV�ZLOO�EH�UHTXLUHG��DQG�RI�FRXUVH�ZH�H[SHFW�WKDW��DEVHQW�D�PHGLFDO�UHDVRQ��HYHU\RQH�ZKR�ZDQWV�WR�DWWHQG�LQ�SHUVRQ�
ZLOO�EH�YDFFLQDWHG�� :H�ZLOO�QRW�EH�OLPLWLQJ�WKH�QXPEHU�RI�SHRSOH�ZKR�FDQ�DWWHQG�� �1DWXUDOO\�WKLV�LV�DOO�SUHPLVHG�RQ�QR�QHZ�
&RYLG�YDULDQWV�UHDULQJ�WKHLU�XJO\�OLWWOH�KHDGV��� 2XU�GHPRQVWUDWRU� 3KLOOLS�*UHHQZRRG��ZLOO�EH�MRLQLQJ�XV�UHPRWHO\�YLD�]RRP��DQG�
ZH�ZLOO�EH�YLHZLQJ�WKH�GHPRQVWUDWLRQ�RQ�WKH�WZR�IODW�VFUHHQ�79V�WKDW�DUH�FXUUHQWO\�LQ�WKH�ZRRGWXUQLQJ�VWXGLR�� 6LQFH�RXU�GHPRQ�
VWUDWRU�ZLOO�EH�RQOLQH��WR�NHHS�WKLQJV�WHFKQRORJLFDOO\�ZRUNDEOH�ZH�ZLOO�DOO�KDYH�WR�FRQWLQXH�VXEPLWWLQJ�RXU�6KRZ�DQG�7HOO�LWHPV�
WR�RXU�%$:$�SKRWRJUDSKHU�LQ�DGYDQFH�� 7KH�WUDGLWLRQDO�ZRRG�UDIIOH�ZLOO�WDNH�SODFH��DQG�ZH�KRSH�WR�KDYH�ERWK�WKH�VWRUH�DQG�OL�
EUDU\�XS�DQG�UXQQLQJ�DV�ZHOO�� 6WD\�WXQHG�IRU�XSGDWHV�DV�ZH�JHW�FORVHU�WR�WKH�0D\�PHHWLQJ�� 
 
1HZV�DQG�1RWHV�–�:H�DUH�VWDUWLQJ�D�³1HZV�DQG�1RWHV´�VHFWLRQ�LQ�WKH�QHZVOHWWHU���&KHFN�RXW�WKH�ILUVW�1HZV�DQG�1RWHV�HOVHZKHUH�
LQ�WKLV�LVVXH��DQG�LQ�WKH�IXWXUH�LI�\RX�KDYH�DQ�LWHP�RI�LQWHUHVW�WR�RXU�IHOORZ�WXUQHUV�VHQG�LW�WR�RXU�QHZVOHWWHU�HGLWRU�YLD�WKH�HPDLO�
OLQN�RQ�WKH�ZHEVLWH�XQGHU�³&RQWDFWV�´��$OVR�FRQVLGHU�VHQGLQJ�LW�WR�WKH�ZHEPDVWHU�IRU�SRVVLEOH�LQFOXVLRQ�LQ�WKH�%$:$�ZHEVLWH¶V�
8SFRPLQJ�(YHQWV�FDOHQGDU� 
 
:HEVLWH�XSGDWHV�–�:H�KDG�D�OLYHO\�VDZGXVW�VHVVLRQ�RQ�WKH�UHYDPSHG�%$:$�ZHEVLWH�ZKLFK�JHQHUDWHG�H[FHOOHQW�VXJJHVWLRQV���
%DVHG�RQ�WKDW�LQSXW�,¶YH�VLQFH�DGGHG�D�VHDUFK�IXQFWLRQ�WR�WKH�VLWH�ZKLFK�ZLOO�JLYH�XV�DQRWKHU�ZD\�WR�ILQG�WKH�FRQWHQW�ZH�DUH�ORRN�
LQJ�IRU���,Q�DGGLWLRQ��VHYHUDO�QHZ�SDJHV�KDYH�EHHQ�DGGHG�� 
 -���D�UHRUJDQL]HG�-LP�5RGJHUV�9LGHRV�SDJH� 
 -���D�/RFDO�:RRGWXUQLQJ�5HVRXUFHV�SDJH�ZLWK�OLQNV�WR�ORFDO�ZRRGWXUQLQJ-UHODWHG�RUJDQL]DWLRQV� 
 -���D�%HDGV�RI�&RXUDJH�SDJH�LQFOXGLQJ�DOO�WKH�JXLGHOLQHV�DQG�WKUHH�YLGHRV�RQ�PDNLQJ�%R&�ER[HV 
 -���DQ�XSGDWHG�0HPEHUVKLS�0DS�VKRZLQJ�ZKR�OLYHV�ZKHUH� 
 
,�ZLOO�GR�D�EULHI�VKRZ�DQG�WHOO�RQ�HDFK�RI�WKHVH�LQ�XSFRPLQJ�PHHWLQJV�VR�IRONV�DQG�FDQ�VHH�ZKDW¶V�DYDLODEOH� 
 
6WD\�VDIH�DQG�NHHS�RQ�WXUQLQJ� 
6WHYH�*ULVZROG 

3UHVLGHQW¶V�/HWWHU 
$SULO����� 

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�� 
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:H�ZDQW�PHPEHUV�DQG�RWKHUV�ZLWK�LWHPV�WR�VHOO�RU�WUDGH��VHU�
YLFHV�WR�UHQGHU�RU�LI�\RX¶UH�MXVW�ORRNLQJ�WR�ILQG�D�VSHFLILF�LWHP�
IURP�IHOORZ�%$:$�PHPEHUV�� 
 
3OHDVH�VHQG�DGV�WR�/RXLH�6LOYD�DW� 
QHZVOHWWHUHGLWRU#ED\DUHDZRRGWXUQHUV�RUJ 

 
<RX�FDQ¶W�EHDW�WKH�SULFH���)5((�� 

7KH�%HDGV�RI�&RXUDJH�VKRZ�DW�WKH�2ULQGD�/LEUDU\�LV�FRPLQJ�
XS�VWDUWLQJ�$SULO����7KH�VKRZ�ZLOO�UXQ�WKURXJK�$SULO�����'RQ¶W�
IRUJHW�WKHUH¶OO�EH�DQ�$UWLVWV�5HFHSWLRQ�DW�WKH�2ULQGD�/LEUDU\�
RQ�$SULO���DW��30�–�DQ�RSSRUWXQLW\�IRU�XV�WR�VKRZ�RXU�DSSUH�
FLDWLRQ�IRU�DOO�WKH�IRONV�ZKR�KDYH�FRQWULEXWHG�WR�WKLV�ZRQGHUIXO�
SURJUDP� 
 
7KH�ZRRG�UDIIOH�LV�LWFKLQJ�WR�FRPH�EDFN�RQFH�ZH�VWDUW�PHHW�
LQJ�DJDLQ�LQ�SHUVRQ���+HUH¶V�SURRI���&KDUOLH�6DXO�MRLQHG�ZLWK�
PHPEHUV�RI�WKH�6RQRPD�&RXQW\�:RRGZRUNHUV�$VVRFLDWLRQ�WR�
KDUYHVW�ZRRG�IURP�D�GRZQHG�SHSSHUZRRG�WUHH�LQ�6DQWD�5RVD���
&KDUOLH�LV�ZD[LQJ�XS�VRPH�EODQNV�DQG�ZLOO�EULQJ�WKHP�WR�WKH�
QH[W�ZRRG�UDIIOH���6HH�SKRWRV�EHORZ�RI�&KDUOLH�DW�ZRUN�RQ�WKH�
WUHH�DQG�WKH�UHVXOWLQJ�URXQGV�UHDG\�IRU�SURFHVVLQJ��7KDQN�\RX��
&KDUOLH� 
 
,I�\RX�KDYH�DQ�LWHP�RI�LQWHUHVW�WR�RXU�IHOORZ�%$:$�PHP�
EHUV��SDVV�LW�DORQJ�WR�RXU�QHZVOHWWHU�HGLWRU�DQG�RXU�ZHEPDV�
WHU�IRU�SRVVLEOH�LQFOXVLRQ�LQ�WKH�QHZVOHWWHU�DQG�%$:$�FDOHQ�
GDU�

%$:$�1(:6�	�127(6 

:RPHQ�LQ�7XUQLQJ��:,7��LV�WKH�QHZHVW�FRPPLWWHH�RI�WKH�
$$:��EULQJLQJ�WRJHWKHU�ZRPHQ�ZRUOGZLGH�ZKR�VKDUH�D�
SDVVLRQ�IRU�ZRRGWXUQLQJ��:,7�LV�GHGLFDWHG�WR�HQFRXUDJ�
LQJ�DQG�DVVLVWLQJ�ZRPHQ�LQ�WKHLU�SXUVXLW�RI�WXUQLQJ��WR�
VKDULQJ�LGHDV�DQG�SURFHVVHV�WR�IXUWKHU�PHPEHUV¶�VNLOOV�DQG�
FUHDWLYLW\��DQG�WR�LQFUHDVLQJ�SDUWLFLSDWLRQ�RI�ZRPHQ�LQ�WKH�
ILHOG�RI�ZRRGWXUQLQJ� 
  
:,7�LWVHOI�LV�D�FRPPLWWHH�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�
:RRGWXUQHUV��7KH�$$:�:,7�FRPPLWWHH�FRQVLVWV�RI�D�
FKDLUZRPDQ�DSSRLQWHG�E\�WKH�$$:�3UHVLGHQW�DQG�WKH�
FRPPLWWHH�ZKLFK�VKH�VHOHFWV�� 
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&RPLQJ�WR�%$:$�LQ�0D\�LV�ZLOO�EH�1RUWK�<RUNVKLUH��(QJODQG�ZRRGWXUQHU��3KLOLS�*UHHQZRRG� 
 

3KLOLS VWDUWHG�ZRRGWXUQLQJ�IXOO�WLPH LQ������DQG�DWWHQGHG�FUDIW�IDLUV�IRU�PRUH�WKHQ����\HDUV��$IWHU�D�EUHDN�KH�VWDUWHG�WXUQLQJ DJDLQ�
DQG�PRYHG�LQWR�D�FUDIW�XQLW�LQ�+XWWRQ-OH-+ROH��LQ������ZLWK�KLV�ZLIH�:HQG\��D�*ODVV�DQG�&HUDPLFV�DUWLVW�  
 
+H OLNHV�WR�ZRUN�ZLWK�QDWLYH�WLPEHU��VRXUFHG�IURP�D�ORFDO�WLPEHU�\DUG�DQG IURP�WUHH�VXUJHRQV��WKLV�DOORZV KLP�WR�FKRRVH�WKH�ZD\�
LW¶V�FRQYHUWHG�WR�REWDLQ�WKH�EHVW�ILJXULQJ��+LV�ZRUN�UDQJHV�IURP�XWLOLW\�ZDUH�WR�ZRUNV�RI�DUW� 
 
,Q�������3KLOLS�ZDV�DFFHSWHG�RQWR�WKH�8.�5HJLVWHU�RI�3URIHVVLRQDO�7XUQHUV��WKLV�ZDV�D�YHU\�SURXG�PRPHQW�IRU KLP�DQG�VKRZHG�
KH�KDG�UHDFKHG�D�YHU\�KLJK�VWDQGDUG� 
 
+H¶V�ZULWWHQ�RYHU����DUWLFOHV�SXEOLVKHG�LQ�*0&�:RRGWXUQLQJ�0DJD]LQH� 

3KLOLS�*UHHQZRRG 
0D\�'HPRQVWUDWRU 

0D\���WK 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7UHH�$UWLFOH�������2Q�,GHQWLI\LQJ�:RRG���3DUW�� 
%\�7RQ\�:ROFRWW 
 
)LUVW��LGHQWLI\LQJ�ZRRG�VWDUWV�ZLWK�WZR�VLJQLILFDQW�FODVVLILFDWLRQV�–�$QJLRVSHUPV�DQG�*\PQRVSHUP��RU�WKH�IORZHULQJ�DQG�FRQH-
EHDULQJ�SODQWV��)RU�WKRVH�RI�\RX�ZKR�LQVLVW�RQ�KDUGZRRGV�YHUVXV�VRIWZRRGV��IDLU�ZDUQLQJ��,�GR�QRW�XVH�WKRVH�WHUPV��*\PQR�
VSHUPV�DUH�QRW�MXVW�WUHHV�ZLWK�FRQHV��3LQDOHV���2XWOLHUV�LQFOXGH�*LQNJR�ELORED��&\FDV�UHYROXWD��VDJR�SDOP���DQG�3RGRFDUSXV�
$IURFDUSXV��IHUQ�SLQHV���EXW�ZH�DUH�WDONLQJ�DERXW�WKH�WUHHV�ZLWK�FRQHV—WKH�FRQLIHUV�IRU�RXU�SXUSRVHV��7KH�YDULRXV�FRQLIHU�IDPL�
OLHV�DUH�3LQDFHDH�–�WKH�WUXH�FHGDUV�DQG�DOO�WKH�SLQHV��&XSUHVVDFHDH�–�WKH�UHGZRRGV��MXQLSHUV��DQG�F\SUHVVHV�� 
 
<RX�FDQ�UHO\�RQ�ERWK�PDOH�DQG�IHPDOH�FRQHV��WKH�QHHGOHV�RU�VFDOH-OLNH�OHDYHV��EDUN��DQG�WUHH�VKDSH�LQ�WKH�ILHOG��%XW�MXVW�D�SLHFH�RI�
ZRRG�LQ�\RXU�KDQG�LV�D�SX]]OH��6LQJOH-FHOO�WUDFKHLGV�GRPLQDWH�FRQLIHU�ZRRG��2Q�WKH�WUDQVYHUVH�RU�FURVVFXW��ODUJHU�WUDFKHLGV�DUH�
YLVLEOH�LQ�VRPH�FRQLIHURXV�ZRRG��$���[�KDQG�OHQV�EULQJV�WKH�WUDFKHLGV�LQWR�YLHZ��� 

7KHUH�DUH�WZR�VLGHV�WR�HYHU\�VWRU\��7KDW�SLHFH�RI�ZRRG�LV�D�J\PQRVSHUP�–�FRQLIHU�–��VRIWZRRG��EHFDXVH� 
 
· 7KH�WUDFKHLGV�FXW�WUDQVYHUVHO\�DUH�XQLIRUP�LQ�VL]H��HDUO\ZRRG�KDV�ELJJHU�FHOOV�DQG�ODWHZRRG�VPDOOHU�FHOOV� 
· 7UDFKHLGV�ODFN�DQ\�SHUIRUDWLRQV��DOWKRXJK�HDVLHU�WR�VHH�RQ�D�ORQJLWXGLQDO�FXW� 
· 7KHUH�DUH�QR�
SRUHV
�YLVLEOH��2QO\�WKH�IORZHULQJ�WUHHV�KDYH�SRUHV�DQG�ILEHUV��3RUHV�DUH�VPDOO�RSHQLQJV�EHWZHHQ�FHOOV�DQG�LQ�

WHUVSHUVHG�WKURXJKRXW�WKH�DQJLRVSHUP�ZRRG� 
· :KDW�ZH�GR�KDYH�LQ�FRQLIHUV�DUH�UHVLQ�FDQDOV--�WHFKQLFDOO\�QRW�LQGLYLGXDO�FHOOV��EXW�DUH�RSHQ��WXEH-OLNH�VSDFHV�ERUGHUHG�E\�

VSHFLDO�FHOOV�WKDW�FDQ�VHFUHWH�SLWFK�RU�UHVLQ�LQWR�WKH�QHLJKERULQJ�RSHQLQJ��FDQDO�� 
· 5D\V�DUH�DOVR�SUHVHQW�DQG�PD\�VKRZ�DV�OLQHV�UXQQLQJ�UDGLDOO\�WKURXJK�D�WUDQVYHUVH�FXW� 
· &RQLIHUV�ODFN�[\ODU\�ILEHUV��3DUW���H[SODLQV�ILEHUV�DQG�WKHLU�LPSRUWDQFH�LQ�DQJLRVSHUPV��� 
 
:H�PD\�DOUHDG\�NQRZ�WKDW�WKH�ZRRG�KDLOV�IURP�D�FRQH-EHDULQJ�WUHH��,GHQWLI\LQJ�WKH�ZRRG�VSHFLHV�LV�WULFN\�EHFDXVH�WKHUH�DUH�VR�
IHZ�FOXHV��7KH�SKRWRV�DERYH�VKRZ�WKDW�WKH�FXW�WUDFKHLGV
�VL]H�DQG�WKH�GLIIHUHQFH�LQ�HDUO\ZRRG�DQG�ODWHZRRG�FHOO�VL]H�DQG�ULQJ�
VL]H�DUH�LGHQWLILFDWLRQ�NH\V��7KH�UD\V�DUH�DOVR�HYLGHQFH��DUH�WKH�UD\V�YLVLEOH��VHSDUDWHG�XQLIRUPO\��DQG�ZKDW�LV�WKH�GLVWDQFH�DSDUW" 
 

�XQLTXH�WR�FRQLIHUV��2QH�RI�WKH�DSSDUHQW�SXUSRVHV�RI�WKHVH�GXFWV�LV�WR�
SURWHFW�DQG�VHDO�XS�D�ZRXQG�E\�H[XGLQJ�UHVLQ�WR�FRYHU�WKH�GDPDJHG�DUHD�RI�WKH�WUHH��:KHQ�LQLWLDOO\�VRUWLQJ�EHWZHHQ�VRIWZRRGV��
WKUHH�SULPDU\�JURXSV�HPHUJH�ZKHQ�FRQVLGHULQJ�WKHLU�UHVLQ�FDQDOV� 
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5HVLQ�FDQDOV�FDQ�EH�YHU\�LQIUHTXHQW�LQ�VRPH�VRIWZRRG�VSHFLHV��VR�FDUH�PXVW�EH�WDNHQ�WR�REVHUYH�DQ�DGHTXDWHO\�ODUJH�HQG-JUDLQ�
DUHD�WR�HQVXUH�WKHLU�DEVHQFH� 
2QFH�D�VRIWZRRG�VDPSOH�KDV�EHHQ�VRUWHG�LQWR�RQH�RI�WKH�WKUHH�LQLWLDO�FDWHJRULHV�EDVHG�RQ�WKH�UHVLQ�FDQDOV��ZH�QHHG�IXUWKHU�UHILQH�
PHQWV�WR�REWDLQ�D�PRUH�VSHFLILF�DQG�SRVLWLYH�LGHQWLILFDWLRQ� 
7KLV�PRPHQW�LV�DQ�H[FHOOHQW�SODFH�WR�VWRS�DQG�UHFRQYHQH�IRU�3DUW���QH[W�PRQWK��7DNH�VRPH�WLPH�WR�H[DPLQH�WKH�ZRRG�IURP�FRQH-
EHDULQJ�WUHHV��+DYLQJ�DQ�LGHD�RI�VSHFLHV�KHOSV�ZLWK�WKH�DERYH�LQIRUPDWLRQ��7KHUH�DUH�YDULRXV�KDQG�OHQVHV�DQG�PLFURVFRSHV�DYDLOD�
EOH��0DNH�VXUH�WKDW�\RX�NQRZ�WKH�PDJQLILFDWLRQ��,�KDYH�D�PLQLDWXUH�KDQG-KHOG�PLFURVFRSH�WKDW�LV����;�PDJQLILFDWLRQ��,W�RSHQV�
XS�D�QHZ�ZRUOG�ZKHQ�ORRNLQJ�DW�ZRRGV��<RX�FDQ�SLFN�XS�DQ\�WZR-E\-IRXU�DQG�H[DPLQH�WKH�HQG�JUDLQ��%HWWHU�VWLOO�LV�WR�VDQG�WKH�
HQG��EORZ�DZD\�WKH�GXVW��WKHQ�ORRN��%HVW�UHVXOWV�FRPH�IURP�VOLFLQJ�RII�D�WKLQ�SLHFH�IURP�WKH�ERDUG
V�HQG�DQG�ORRNLQJ�DW�WKH�FOHDQ�
VLGH� 
 

6RXUFHV 
*LEEV��1LFN��7KH�5HDO�:RRG�%LEOH��7KH�&RPSOHWH�,OOXVWUDWHG�*XLGH�WR�FKRRVLQJ�DQG�XVLQJ�����'HFRUDWLYH�:RRGV��)LUHIO\�%RRNV������ 
0HLHU��(ULF��:RRG�,GHQWLI\LQJ�DQG�8VLQJ�+XQGUHGV�RI�:RRGV�:RUOGZLGH��7KH�:RRG�'DWDEDVH������ 
3RUWHU��7HUU\��:RRG�,GHQWLILFDWLRQ�	�8VH��*XLOG�RI�0DVWHU�&UDIWVPDQ�3XEOLFDWLRQV�/WG������� 
+RDGOH\��5��%UXFH��,GHQWLI\LQJ�:RRG��$FFXUDWH�5HVXOWV��:LWK�6LPSOH�7RROV��7DXQWRQ�3UHVV��,QF���������,6%1-�����-�������-��-�� 
+RDGOH\��5��%UXFH��8QGHUVWDQGLQJ�:RRG��$�&UDIWVPDQ
V�*XLGH�WR�:RRG�7HFKQRORJ\��7DXQWRQ�3UHVV��,QF���������,6%1-����-�����-���-�� 
0DXVHWK��-DPHV�'���%RWDQ\�$Q�,QWURGXFWLRQ�WR�3ODQW�%LRORJ\��-RQHV�	�%DUWOHWW�/HDUQLQJ��//&������ 

7KH�EHORZ�SKRWRV�DUH�IURP�(ULF�0HLHU
V�
:RRG
�ERRN��WKH�PDJQLILFDWLRQ�LV���;�XWLOL]LQJ�D�KDQG�OHQV��7KHVH�LPDJHV�DUH�W\SLFDO�LQ�
WKH�ZRRG�LGHQWLILFDWLRQ�ZRUOG��7KUHH�SULPDU\�JURXSV�HPHUJH�ZKHQ�FRQVLGHULQJ�WKHLU�UHVLQ�FDQDOV� 
 
 �����$OO�WUXH�SLQHV��3LQXV�VSS���KDYH�ODUJH��QXPHURXV��HYHQO\�VSDFHG��VROLWDU\�UHVLQ�FDQDOV�� 
� 
 �����7KH�UHVW�RI�WKH�3LQDFHDH�IDPLO\�KDYH�VPDOO��LQIUHTXHQW��VSRUDGLFDOO\�VSDFHG��WDQJHQWLDOO\�JURXSHG�UHVLQ�FDQDOV��7KH�
 �������SLQH�UHODWLYHV�DUH�VSUXFH��3LFHD�VSS����ODUFK��/DUL[�VSS����DQG�'RXJODV�ILU��3VHXGRWVXJD�VSS� 
 
 �����7KHUH�DUH�PDQ\�FRQLIHUV�ZLWKRXW�UHVLQ�FDQDOV��DQG�WKHVH�VSHFLHV�ILQG�WKHPVHOYHV�LQ�WKH�WKLUG�FDWFK-DOO�JURXS��$OO�WKH�
 �������WUXH�FHGDUV��&HGUXV�VSS����WKH�WUXH�ILUV��$ELHV�VSS����KHPORFN��7VXJD�VSS����MXQLSHU��-XQLSHUXV�VSS����DQG�\HZ��7D[XV�
 �������VSS���IDOO�LQWR�WKLV�JURXS�� 

/DUJH��QXPHURXV��HYHQO\�VSDFHG��
6ROLWDU\�5HVLQ�&DQDOV 

6PDOO��LQIUHTXHQW��VSRUDGLFDOO\�VSDFHG�� 
7DQJHQWLDOO\-*URXSHG�5HVLQ�&DQDOV 

1R�5HVLQ�&DQDOV 

 
 
1RWH�WKH�GDUN�FLUFOHV�RU�UHVLQ�FDQDOV��
UD\�OLQHV��DQG�HDUO\ZRRG�DQG�ODWHZRRG�
GLIIHUHQFHV��7KLV�JURXS�LQFOXGHV�DOO�RI�
WKH�WUXH�SLQHV�LQ�WKH 3LQXV JHQXV� 

 
 
6RPH�JHQHUD�LQ�WKH 3LQDFHDH IDPLO\��
VXFK�DV�VSUXFH �3LFHDVSS��� ODUFK �/DUL[�
VSS��� DQG�'RXJODV�)LU �3VHXGRWVXJD�
VSS����KDYH�WKLV�FKDUDFWHULVWLF��$W�WKLV�
PDJQLILFDWLRQ��WKH�PXOWLSOH�UD\V�DUH�
WKLQ��EDUHO\�YLVLEOH��+RZHYHU��WZR�PRUH�
SURPLQHQW�UD\V�ORRN�IDNH��DV�LI�VRPH�
RQH�GUHZ�WKHP�LQ��7KHVH�DUH�IXVLIRUP�
UD\V��D�KRUL]RQWDO�UHVLQ�FDQDO��D�K\EULG�
EHWZHHQ�D�UHVLQ�FDQDO�DQG�D�UD\� 

 
1XPHURXV�VSHFLHV�RI�FHGDU��DV�ZHOO�
DV��ILU �$ELHV�VSS��� KHPORFN �7VXJD�
VSS��� MXQLSHU �-XQLSHUXV�VSS��� DQG�
\HZ �7D[XV�VSS�� 
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9LUWXDO�6KRZ�	�7HOO 
0DUFK 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

0LFKDHO�+DFNHWW 

3HWHU�7UDYLV 
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9LUWXDO�6KRZ�	�7HOO 
0DUFK 

9HUQ�6WRYDOO 

*DU\�%LQJKDP &DUO�0HUFHU 

'DYLG�)OHLVLJ .LP�:ROIH 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&KDUOLH�6DXO 

9LUWXDO�6KRZ�	�7HOO 
0DUFK 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

&RS\�	�3DVWH�/LQN��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z&'5BYVG2\$ 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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�$UWLFOHV�FRXUWHV\�RI�$$:� 


