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0D\�ZDV�VSLQGOH�PRQWK�DV�SURGXFWLRQ�WXUQHU��(G�3UHWW\��JDYH�DQ�LQ-GHSWK�GHPRQVWUDWLRQ�RI�UHSOLFDWLRQ� 

 
6WDUWLQJ�ZLWK�H[DPSOHV�RI�EDOXVWUDGHV�DQG�WDEOH�OHJV��KH�GLVFXVVHG�KRZ��ZKLOH�
RQH�VKRXOG�VWULYH�IRU�SUHFLVLRQ��PLQRU�GLIIHUHQFHV�RIWHQ�DUHQ¶W�QRWLFHDEOH���+H�
VKRZHG�D�ZLGRZ¶V�ZDON�EDOXVWUDGH�ZKHUH�PLQRU�LPSHUIHFWLRQV�ZHUH�QRW�YLVLEOH�
IURP�WKH�JURXQG���$�KLJK-TXDOLW\�ZRRGHQ�WDEOH�LQ�KLV�IDPLO\�ZDV�XVHG�IRU�GHF�
DGHV�EHIRUH�DQ\RQH�QRWHG�WKDW�RQH�WXUQHG�OHJ�ZDV�LQVWDOOHG�XSVLGH�GRZQ���+H�
WULHV�IRU�PD[LPXP�DFFXUDF\�DQG�ILQGV�WKH�SURFHVV�UHOD[LQJ���)RU�KLP��µ5HSOLFDWLRQ�LV�PHGLWDWLRQ�¶ 
 

(G�ZHQW�WKURXJK�KLV�ZKROH�SURFHVV���6WDUWLQJ�ZLWK�DQ�RULJLQDO�WR�EH�UHSOLFDWHG��KH�FUHDWHG�D�VWRU\�
VWLFN�–�D�VPDOO�SODQN�PDUNHG�ZKHUH�PDMRU�GLDPHWHUV�DUH�WR�EH�FXW����7KH�SHQFLO�PDUNV�ZHUH�HPSKD�
VL]HG�E\�FXWWLQJ�VPDOO�QRWFKHV�DW�WKH�HGJHV�WR�JXLGH�WKH�PDUNLQJ�SHQFLO�SRLQW���$�FRGH�LV�XVHG�WR�
LQGLFDWH�WKH�GLDPHWHU��ZKLFK�VLGH�RI�WKH�OLQH�WR�FXW��DQG�ZKHWKHU�WR�JR�WR�WKH�ILQDO�GLDPHWHU�RU�D�OLW�
WOH�VKRUW�RI�LW� 

 
+H�WKHQ�SUHSDUHG�D�SLHFH�RI�VWRFN�IRU�WXUQLQJ���+H�UHFRPPHQGHG�XVLQJ�VWRFN�ZLWK�WKH�VWUDLJKWHVW�JUDLQ�
DYDLODEOH��HVSHFLDOO\�IRU�ORQJ�SLHFHV���+H�VKRZHG�VHYHUDO�ZD\V�RI�ILQGLQJ�WKH�FHQWHU�RI�WKH�VWRFN��XOWL�
PDWHO\�XVLQJ�D�GHYLFH�RI�KLV�RZQ�GHVLJQ�ZKLFK�VDYHV�VRPH�VWHSV���+H�VWULYHV�IRU�HIILFLHQF\���0RVW�RI�WKH�
WHFKQLTXHV�KH�GHPRQVWUDWHG�HDVH�WKH�SDWK�WR�WXUQLQJ��VD\�����LWHUDWLRQV�RI�D�SLHFH� 
 

+H�ILW�KLV�KHDGVWRFN�ZLWK�WKH�2QH-:D\�VSULQJ-ORDGHG�6DIH�'ULYH���+H�VDLG�WKDW�WKLV�DOORZV�KLP�WR�
NHHS�WKH�ODWKH�UXQQLQJ�FRQWLQXRXVO\���7R�FKHFN�WKH�ZRUN��KH�VLPSO\�ORRVHQV�WKH�WDLOVWRFN�TXLOO�DQG�
WKH�SLHFH�VWRSV�WXUQLQJ���7LJKWHQLQJ�WKH�TXLOO�UHVXPHV�VSLQQLQJ���+LV�ILUVW�FXW�ZDV�WKH�SRPPHO�FXW��D�
FXW�IURP�VTXDUH�WR�URXQG�FURVV-VHFWLRQ�ZKLFK�LV�LPSRUWDQW�IRU�WDEOH�OHJV���8VLQJ�D�6SLQGOH�5RXJK�
LQJ�*RXJH��65*���KH�WKHQ�WRRN�VPDOO�FXWV�WR�NQRFN�RII�WKH�FRUQHUV�RI�WKH�URXQG�SRUWLRQ�RI�WKH�
SLHFH��WKHQ�XVHG�D�EHYHO�UXEELQJ�FXW�WR�PDNH�D�F\OLQGHU� 
 

7KH�VWRU\�VWLFN�DOORZHG�KLP�WR�PDUN�RXW�WKH�ORFDWLRQV�RI�WKH�YDULRXV�GLDPHWHUV�LQ�VHFRQGV���+H�WKHQ�
SURFHHGHG�WR�FXW�WKH�UHTXLUHG�GLDPHWHUV�XVLQJ�D����´�SDUWLQJ�WRRO��PHDVXULQJ�WKH�GLDPHWHU�ZLWK�D�
*DOEHUW�FDOLSHU���7KHQ��XVLQJ�WKH�65*��D�VSLQGOH�JRXJH�DQG�D�VNHZ��KH�FRQQHFWHG�WKH�GLDPHWHUV�
ZLWK�WKH�UHTXLUHG�VKDSHV���+H�VDLG�KH�XVHV�FXWV�GRZQ�WR�WKH�GLDPHWHU�DV�SUDFWLFH�FXWV�IRU�WKH�ILQDO�
VKDSH���+H�PDGH�VPDOO�9-FXWV�RQ�WKH�HGJHV�RI�EHDGV�WR�PDNH�WKHP�VWDQG�RXW���+LV�FXWV�ZHUH�PRVWO\�
SUHFLVH��WKH�UHVXOW�RI�\HDUV�RI�SUDFWLFH���+H�VDLG�WKDW�KH�XVXDOO\�VDQGV�OLJKWO\�ZLWK�����JULW�WR�URXQG�
WKH�WRSV�RI�EHDGV�DQG�SURGXFH�WKH�VDPH�VKHHQ�RYHU�WKH�HQWLUH�SLHFH���/DWHU��KH�GHPRQVWUDWHG�VHYHUDO�
W\SHV�RI�SRPPHO�FXW��HQGLQJ�ZLWK�WKH�ODPE¶V�WRQJXH 

 
+H�GLVFXVVHG�JHQHUDO�GHVLJQ�RI�WXUQHG�SURILOHV���+H�VDLG�WKDW�WKH�SRLQW�RI�WXUQLQJ�WKH�SURILOHV�RQ�D�
VSLQGOH�ZDV�WR�FRQWURO�OLJKW�DQG�VKDGRZ���7KH�WKUHH�HOHPHQWV�RI�VSLQGOH�GHFRUDWLRQ�–�EHDGV��FRYHV�
DQG�EDUUHO�VKDSHV�–�DUH�SODFHG�DW�WUDQVLWLRQV�RI�GLDPHWHU���+H�UHFRPPHQGHG�VWXG\LQJ�FODVVLF�
VKDSHV��XVLQJ�WKHP�DV�PRGHOV� 
 
7KLV�ZDV�D�WKRURXJK�DQG�YHU\�LQVWUXFWLYH�GHPRQVWUDWLRQ���(G�LPSDUWHG�PDQ\�WLSV�DQG�WULFNV�DORQJ�
WKH�ZD\�DQG��H[FHSW�IRU�D�EULHI�WLPH�ZKHQ�WKHUH�ZDV�DQ�DXGLR�SUREOHP��DQVZHUHG�TXHVWLRQV�DV�WKH\�
FDPH�XS���7KDQNV��(G��IRU�DQ�LOOXPLQDWLQJ�GHPRQVWUDWLRQ� 

0D\�'HPRQVWUDWRU�–�(G�3UHWW\ 

7XUQLQJ�EHDG &RPSOHWLQJ�FRYH 7DNLQJ�ILQLVKLQJ�FXWV &ORVH��EXW�QRW�TXLWH� 
GXSOLFDWH 
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,�ZDV�ERUQ�DQG�UDLVHG�LQ�.DQVDV��EXW�,�KDYH�QRZ�OLYHG�LQ�WKH�VXEXUEV�RI�9DQFRXYHU��%&�IRU�PRUH�
WKDQ�KDOI�RI�P\�OLIH��0\�GD\�MRE��DV�D�8QLYHUVLW\�SURIHVVRU��NHHSV�PH�EXV\�DQG�SURYLGHV�ORWV�RI�
VWLPXODWLRQ��EXW�,�WXUQ�WR�PDNLQJ�ZRRG�DUW�ZKHQHYHU�,�FDQ�VSDUH�WKH�WLPH� 

$OWKRXJK�,�KDG�D�EULHI�DQG�XQLPSUHVVLYH�H[SRVXUH�WR�ZRRGZRUNLQJ�LQ�D�MXQLRU�KLJK�VFKRRO�FODVV��,�EHJDQ�ZRUNLQJ�
ZLWK�ZRRG�PRUH�VHULRXVO\�ZKHQ�,�ZDV�D�JUDGXDWH�VWXGHQW��$W�WKDW�WLPH��,�ZDV�LQWHUHVWHG�LQ�GHVLJQLQJ�DQG�PDNLQJ�H[�
SHULPHQWDO�PXVLFDO�LQVWUXPHQWV� 

$IWHU�PRYLQJ�WR�%&��,�IHOO�LQ�ZLWK�D�URXJK�FURZG�DW�WKH�ORFDO�ZRRGZRUNLQJ�FOXE��2QH�RI�WKH�PRVW�LQWHUHVWLQJ�WKLQJV�
WKDW�WKH�FOXE�GLG�ZDV�WR�KROG�DQ�DQQXDO��[��FKDOOHQJH�LQ�ZKLFK�PHPEHUV�ZHUH�FKDOOHQJHG�WR�PDNH�VRPHWKLQJ�XVLQJ�
RQO\�DQ���IRRW�ORQJ��[���JOXH��DQG�ILQLVKLQJ�SURGXFWV��2QH�RI�WKH��[��SURMHFWV�WKDW�,�GHFLGHG�WR�PDNH�ZDV�DQ�DXWRPDW�
HG�SURJUDPPDEOH�[\ORSKRQH��,W�QHHGHG�VRPH�URXQGLVK�SDUWV�ZKLFK�ZDV�D�JRRG�HQRXJK�H[FXVH�WR�DGG�D�QHZ�WRRO�WR�
P\�VPDOO�DUVHQDO�-�WKH�ODWKH� 

:KLOH�FRPSOHWLQJ�WKDW�LQVWUXPHQW��,�TXLFNO\�GLVFRYHUHG�WKDW�WXUQLQJ�ZRRG�RQ�WKH�ODWKH�ZDV�TXLWH�DGGLFWLYH��$W�WKDW�
SRLQW��,�EHJDQ�WR�IRFXV�RQ�ZRRGWXUQLQJ�UDWKHU�WKDQ�LQVWUXPHQW�EXLOGLQJ��,�VSHQW�D�IHZ�\HDUV�PDNLQJ�WKH�XVXDO�IXQF�
WLRQDO�WXUQHG�LWHPV��EXW�D�GHPRQVWUDWLRQ�E\�)UDQN�6XGRO�RSHQHG�P\�H\HV�WR�WKH�SRVVLELOLWLHV�RI�H[SUHVVLRQ�LQ�DUWLVWLF�
ZRRGWXUQLQJ��$IWHU�WDNLQJ�D�SDUWLFXODUO\�LOOXPLQDWLQJ�FODVV�ZLWK�-DFTXHV�9HVHU\��,�VWDUWLQJ PDNLQJ�P\�SX]]OLQJ�LOOX�
VLRQ�YHVVHOV��6LQFH�WKHQ��P\�OLIH�LQ�ZRRG�DUW�FRQWLQXHV�WR�HYROYH� 

,Q�DGGLWLRQ�WR�WKH�SX]]OLQJ�LOOXVLRQ��,
YH�HQMR\HG�H[SORULQJ�RWKHU�VXUIDFH�HQKDQFHPHQWV�XVLQJ�S\URJUDSK\��FDUYLQJ��
DQG�FRORULQJ��,�KDYH�D�SDUWLFXODU�LQWHUHVW�LQ�PDNLQJ�SLHFHV�RQ�WKH�ODWKH�WKDW�GR�QRW�QHFHVVDULO\�DSSHDU�WR�EH�WXUQHG��,
P�
QRW�RSSRVHG�WR�ZRUNLQJ�RII�RI�WKH�ODWKH��EXW�YLUWXDOO\�HYHU\�SLHFH�WKDW�,�PDNH�LV�EDVHG�RQ�D�WXUQHG�IRUP� 

,�KDYH�GHPRQVWUDWHG�DW�PDQ\�QDWLRQDO�DQG�UHJLRQDO�V\PSRVLD��DV�ZHOO�DV�IRU�GR]HQV�RI�ORFDO�ZRRGWXUQLQJ�FOXEV��,�KDYH�
DOVR�WDXJKW�ZHHN�ORQJ�FRXUVHV�DW�WKH�-RKQ�&��&DPSEHOO�)RON�6FKRRO�DQG�DW�WKH�$UURZPRQW�6FKRRO�RI�$UWV�DQG�&UDIWV�
DV�ZHOO�DV�VRPH�VLQJOH�GD\�FODVVHV�IRU�ORFDO�FOXEV��0\�ZRUN�KDV�EHHQ�VHHQ�LQ�QXPHURXV�H[KLELWLRQV�DQG�LV�DYDLODEOH�
WKURXJK�JDOOHULHV�DFURVV�1RUWK�$PHULFD� 

$UW�/LHVWPDQ 
%$:$�=RRP�*XHVW 

-XO\���WK
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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\�3DUW\�
UDIIOH�� 

3UHVLGHQW¶V�/HWWHU 
-XQH����� 

$QRWKHU�PRQWK�KDV�SDVVHG�ZLWK�OLWWOH�FKDQJH�LQ�RXU�³FRQILQHPHQW´���,�KDYH�DWWHQGHG�VHYHUDO�=RRP�
PHHWLQJV�DQG�KDYH�GHYHORSHG�PRUH�FDSDELOLW\�ZLWK�ERWK�=RRP�DQG�RWKHU�VXSSRUWLQJ�VRIWZDUH� 
 
$OVR��,�KDYH�FRPSOHWHG�WKH�UHOHDVH�RI�WKH�:RRGWXUQLQJ������%DVLF�%RZOV�VHULHV�ZKLFK�\RX�FDQ�ILQG�
RQ�P\�<RX7XEH�FKDQQHO�DQG�WKURXJK�P\�ZHEVLWH��-LP�5RGJHUV�:RRGWXUQHU��LQ�<RX7XEH�DQG�
ZZZ�MOURGJHUV�FRP��ZHE�� 
 
,�LQWHQG�WR�ILQDOO\�VWDUW�RXU�³6DZ�'XVW´�VHVVLRQV���6HYHUDO�WRSLFV�IRU�IXWXUH�VHVVLRQV�KDYH�EHHQ�VXJ�
JHVWHG��EXW��ZKDW�ZRXOG�\RX�OLNH�WR�KDYH�DQ�RSHQ�GLVFXVVLRQ�RQ" 

 
   6R�IDU� 
   )LQLVKLQJ�FKRLFHV 
   6DQGSDSHU�W\SHV�	�FKRLFHV 
   5RRW�	�7UXQNV 
   3RVLWLRQLQJ�D�SURMHFW�LQ�D�ORJ 
   <RXU�IDYRULWH�WRROV�DQG�ZK\ 
 
$OVR��,�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�PDQDJHPHQW�RI�WKH�3OHDVDQW�+LOO�(GXFDWLRQ�&HQWHU�WR�GHYHORS�D�IHZ�FRXUVHV�WKDW�FDQ�EH�UXQ�
RQOLQH�WKURXJK�RXU�=RRP�PHHWLQJ�VRIWZDUH���7KHVH�ZLOO�VRRQ�EH�DQQRXQFHG�ZLWK�WKH�VFKHGXOHV� 
 
6R�IDU��VR�JRRG���/HW�XV�NHHS�RXU�GLVWDQFH��GRQ¶W�WDNH�XQQHFHVVDU\�ULVNV�DQG�WKHUHIRUH�VWD\�KHDOWK\� 
 
%H�VDIH� 
 
-LP5 

%$:$�6XPPHU�3LFQLF�&DQFHOOHG 

 %$:$¶V�VXPPHU�SLFQLF�VFKHGXOHG�IRU�$XJXVW��VW�KDV�EHHQ�
FDQFHOOHG�GXH�WR�WKH�KHDOWK�ULVNV�DVVRFLDWHG�ZLWK�WKH�&RYLG-
���YLUXV��7KH�YLUXV�LV�QRW�H[SHFWHG�WR�EH�FRQWDLQHG�E\�$X�
JXVW��DQG�ZH�GR�QRW�ZDQW�WR�ULVN�RXU�PHPEHU¶V�KHDOWK�E\�
KRVWLQJ�DQ�HYHQW�DW�ZKLFK�ZH�ZLOO�EH�³PDVN�IUHH´�ZKLOH�HDW�
LQJ�DQG�GULQNLQJ� 

7KDQN�\RX�IRU�\RXU�XQGHUVWDQGLQJ� 

7KDQN�\RX�WR�DOO�WKH�PHPEHUV�ZKR�DUH�XVLQJ�$PD]RQ�6PLOH��
%$:$�KDV�MXVW�UHFHLYHG��������IRU�DFWLYLWLHV�IURP�-DQXDU\�
��-0DUFK���� 
 
 0D\EH�ZH�FDQ�EHVW�WKDW�DPRXQW�LQ�WKH�QH[W�TXDUWHU�ZKHQ�ZH�
DUH�SXUFKDVLQJ�LWHPV�DW�$PD]RQ� �-XVW�UHPHPEHU�JR�WR�$PD�
]RQ�6PLOH� 
 
&ODXGLD�)RVWHU��7UHDVXUHU 

6PLOHV�IURP�$PD]RQ 
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 ,W�VHHPV�WKDW�WLPH�KDV�VWRRG�VWLOO�LQ�
PDQ\�ZD\V���)RU�PH�ZULWLQJ�WKLV�FROXPQ�
KDV�EHFRPH�GLIILFXOW�DQG�WKXV�,�KDYH�
DYRLGHG�LW��EXW�LW�LV�WLPH�WR�JHW�D�PRYH�RQ��
VR�WR�VSHDN���1RW�EHLQJ�LQ�WKH�ZRUOG�VHHPV�
WR�KDYH�GHFUHDVHG�P\�YLVLRQ�DERXW�ZKDW�
PLJKW�EH�LQWHUHVWLQJ�VR�,�WRRN�RXW�D�QXP�
EHU�RI�ERRNV�DQG�WULHG�WR�JDLQ�VRPH�PRWL�
YDWLRQ� 
 
 'XULQJ�WKLV�WLPH�RI�EHLQJ�LVRODWHG�WKHUH�DUH�PDQ\�
WKLQJV�WKDW�ZH��DV�PDNHUV��ZRRGWXUQHUV�DQG�ZRRGZRUNHUV�
FDQ�EH�GRLQJ���7KHUH�DUH�VHYHUDO�VLWHV�WKDW�FDQ�EH�YLHZHG�
IRU�LGHDV�DQG�WR�OHDUQ��7KH\�DUH�D�PL[�RI�PHQ�DQG�ZRPHQ�
PDNLQJ�VRPH�YHU\�FRRO�WKLQJV�DQG�WHDFKLQJ�KRZ�WR�GR�LW��,�
DP�SRVWLQJ�D�OLVW�RI�WKHP�VR�WKDW�\RX�FDQ�FKHFN�WKHP�RXW��
OHDUQ�DQG�KDYH�VRPH�IXQ�GRLQJ�ERWK� 
 
· 7KH�:DOQXW�/RJ�ZLWK�-HII�+RUQXJ�-:RRGWXUQLQJ��

OHVVRQV�RQ�:HGQHVGD\�DIWHUQRRQV 
· %XLOG�LW�-:RRGZRUNLQJ 
· ',<�0RQWUHDO-�:RRGZRUNLQJ 
· $YHUDJH�-RH¶V�-RLQHU\ 
· )L[�7KLV�%XLOG�LW�-:RRGZRUNLQJ 
· %DUEDUD�'LOO�-2IIVHW�WXUQLQJ 
· &DURO�+DOO-(PEHOOLVKPHQW�RQ�WXUQLQJV 
· 'DUELQ�2UYDU�–�:RRGZRUNLQJ�DQG�0DNLQJ 
· ',<�7\OHU�–�0L[HG 
· )LVKHU¶V�6KRS�-:RRGZRUNLQJ 
· )UDQN�+RZDUWK-0L[HG 
· ,�)L[LW 
· -DNH�*HUYRUJLDQ�-:RRGWXUQLQJ 
· *HRUJH�:DWNLQV�-:RRGWXUQLQJ 
· 0DWKHZ�&UHHPRQD�–�:RRGWXUQLQJ�DQG�:RRGZRUNLQJ 
· 0LNH�:DOGW-�7XUQLQJ 
· 0LNH�3HDFH�–�7XUQLQJ 
· ,]]\�6ZDQQ�-0L[HG 
· 0RGXVWULDO�0DNHU-0L[HG 
· 3DVN�0DNHV�–�:RRGZRUNLQJ 
· 0DOFROP�7LEEHWV-7XUQLQJ��6HJPHQWLQJ 
· 0DUN�6DQJHU 

 
7KHVH�DUH�MXVW�D�IHZ�DQG�,�KDYH�PDQ\�PRUH�LI�\RX�DUH�LQ�
WHUHVWHG��MXVW�OHW�PH�NQRZ�DQG�,�ZLOO�SRVW�PRUH���7KHUH�DUH�
WKLQJV�WR�EH�OHDUQHG�DQG�DSSOLHG�WR�WXUQLQJ�DQG�PDNLQJ� 
 
,�KRSH�WKDW�\RX�DUH�DOO�GRLQJ�ZHOO�DQG�WKDW�\RX�DUH�VKHOWHU�
LQJ�LQ�SODFH��SUDFWLFLQJ�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�D�
PDVN�ZKHQ�\RX�JR�LQWR�WKH�ZRUOG� 
 
�,I�ZH�WDNH�FDUH�RI�HDFK�RWKHU�ZH�FDQ�KRSHIXOO\�JHW�WRJHWK�
HU�DJDLQ�DW�D�UHJXODU�PHHWLQJ�ZLWK�HYHU\RQH�DEOH�WR�DWWHQG� 
 
%H�VDIH�DQG�VWD\�ZHOO�&LQG\ 

 
 
7KDQN�JRRGQHVV�IRU�ZRRGWXUQLQJ�WR�NHHS�PH�EXV\�GXU�
LQJ�WKHVH�ORQJ�ZHHNV�RI�VKHOWHULQJ�LQ�SODFH���,�KDYH�D�
��´�-HW�ODWKH�DW�KRPH��VR�,¶YH�EHHQ�ZRUNLQJ�WKURXJK�P\�
VWRFN�RI�³NLEEOHV�DQG�ELWV´�PDNLQJ�ORWV�RI�DFRUQV��VHH�
EHORZ���0RVW�RI�PLQH�KDYH�ZDOQXW�WRSV�DQG�DVVRUWHG�
ZRRG�ERWWRPV���,¶YH�LPSURYHG�P\�VNLOOV�ZLWK�ERWK�WKH�
SDUWLQJ�WRRO�DQG�WKH�VNHZ��7R�DYRLG�VDQGLQJ�WKH�WRSV�
DQG�FUHDWH�LQWHUHVW�,�XVH�D�'UHPHO�WRRO�WR�GLVWUHVV�WKH�
WRSV�� 
 
,�UHDOO\�PLVV�KDYLQJ�WKH�:RRGWXUQLQJ�6FKRRO�RSHQ�VR�
WKDW�,�FDQ�XVH�WKHLU�EDQG�VDZ�DQG�EHOW�VDQGHU���,�LPSUR�
YLVH�ZLWK�ZKDW�,�KDYH��EXW�WKH�ZRUN�DQG�P\�HIILFLHQF\�
VXIIHU���%XW�,�GRQ¶W�FRPSODLQ���,¶P�MXVW�KDSS\�WR�KDYH�D�
KREE\�WKDW�WKH�YLUXV�FDQQRW�WDNH�DZD\�IURP�PH� 
 
,�DOVR�PLVV�VHHLQJ�P\�EXGGLHV�DW�WKH�:RRGWXUQLQJ�
6FKRRO���,�UHWLUHG���\HDUV�DJR�DQG�KDYH�D�ZKROH�QHZ�VHW�
RI�IULHQGV�WKDW�,�VHH�LQ�FODVVHV�DQG�RQ�)ULGD\�PRUQLQJV�
DW�2SHQ�6WXGLR��7KH\�KDYH�FRDFKHG�PH�LQ�WKLV�QHZ�FUDIW�
DQG�DUH�P\�KHURHV�IRU�WKHLU�SDWLHQFH�DQG�HQFRXUDJH�
PHQW��6XIILFH�LW�WR�VD\�WKDW�,�KDYHQ¶W�EHHQ�D�TXLFN�OHDUQ�
HU���%XW�ZLWK�ORWV�RI�SUDFWLFH�DQG�VXSSRUW�,¶P�PDNLQJ�
SURJUHVV���7KDQNV�WR�DOO�WKH�WHDFKHUV�DQG�7$V�DW�WKH�
6FKRRO���,�DSSUHFLDWH�\RX�QRZ�PRUH�WKDQ�HYHU� 
 
.HHS�ZHOO�HYHU\RQH��DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�HYH�
U\RQH�ZKHQ�ZH¶UH�EDFN�WRJHWKHU�DW�WKH�VKRS� 
 
$QQD�'XQFDQ�� 
%$:$�0HPEHU�DW�/DUJH 

7KRXJKWV�IURP�$QQD 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 

$HVFXOXV î FDUQHD 
%ULRWLL
 7KH�5HG�+RUVH�&KHVWQXW 
%\��7RQ\�:ROFRWW���� 
0D\������ 
 
,�DP�ZULWLQJ�D�WUHH�DUWLFOH�RQ�WKH�/RQGRQ�SODQH�WUHH��EXW�LW�LV�VR�GXOO�DQG�KDV�QRWKLQJ�WR�GR�ZLWK�/RQGRQ��,QVWHDG��
,�WKRXJKW���:K\�QRW�SLFN�WKH�RIILFLDO�7UHH�RI�WKH�3DQGHPLF"���,�VHDUFKHG�IDU�DQG�ZLGH�ERWK�OLWHUDOO\�DQG�PHWD�
SKRULFDOO\��DQG�ORRNLQJ�RXW�P\�ZLQGRZ��,�FKRVH�WKH�QHDUHVW�WUHH�–�D�PRVW�ORYHO\�UHG�KRUVH�FKHVWQXW��7KLV�WUHH�
RIIHUV�VR�PXFK�LQ�RXU�WURXEOHG�WLPHV��:KHQ�LQ�IORZHU��KRQH\�EHHV�VPRWKHU�WKH�WUHH—QR�VRFLDO�GLVWDQFLQJ�KHUH��
7KLV�WUHH�ZDV�JUDIWHG�RQWR�D�URRWVWRFN��WKH�KRUVH�FKHVWQXW��$HVFXOXV�KLSSRFDVWDQXP���1RW�REH\LQJ�ORFNGRZQ�
LVRODWLRQ�LQ�SODFH��WKH�URRWVWRFN�HVFDSHG�DQG�RXWJUHZ�WKH�UHG�FKHVWQXW�DQG�QRZ�WRZHUV�RYHU�DOO�WKH�WUHHV�LQ�GHIL�
DQFH�RI�ERWDQLFDO�ODZ--�D�VDG�VWDWH�RI�DIIDLUV� 

)URP�WKH�SKRWR�WR�WKH�ULJKW��\RX�FDQ�VHH�WKH�HVFDSHG�URRWVWRFN��$W�ILUVW��WKH�ZD\ZDUG�URRWVWRFN�
EXG�FRXOG�HDVLO\�KDYH�EHHQ�UHPRYHG�E\�KDQG��+RZHYHU��GXH�WR�WKH�ILULQJ�RI�WKH�WUHH�FDUH�SHRSOH�
DQG�WKH�KLULQJ�RI�D�JROILQJ�EXGG\�IURP�D�KRW�WXE�FRPSDQ\�WR�ORRN�DIWHU�WKH�WUHHV��WKLV�VLWXDWLRQ�
JUHZ�VWHDGLO\�ZRUVH��1RZ�WKH�URRWVWRFN�LV�WDOOHU�WKDQ�WKH�UHG�KRUVH�FKHVWQXW�DV�LI�WR�VD\�WKH�
ZRUOG�LV�XSVLGH�GRZQ��5HG�IORZHUV�EORRP�LQ�WKH�PLGGOH��DQG�ZKLWH�IORZHUV�EORRP�RQ�WRS��EOXH�
LV�KRZ�ZH�IHHO�� 
 
:H�DUH��LQ�D�VHQVH�WDONLQJ�DERXW�WZR�WUHHV�KHUH��,�DP�JRLQJ�WR�OLPLW�P\�FRPPHQWV�WR�WKH�UHG�KRUVH�FKHVWQXW��WKH�

%ULRWLL
�YDULHW\��7KHUH�LV�D�PQHPRQLF�GHYLFH�WR�KHOS�UHPHPEHU�ZKLFK�WUHHV�KDYH�RSSRVLWH�OHDI�DWWDFKPHQW��
0$'�+RUVH��0DSOHV��DVKHV��GRJZRRGV��DQG�KRUVH�FKHVWQXWV�DOO�KDYH�RSSRVLWH�OHDI�DUUDQJHPHQW��$VKHV�DQG�

KRUVH�FKHVWQXWV�DOVR�KDYH�FRPSRXQG�OHDYHV��7KH�FKHVWQXW�OHDI�LV�SDOPDWHO\�FRPSRXQG��
:KDW�GRHV�DOO�WKLV�VFLHQWLILF�EDEEOH�PHDQ"�/HW
V�ORRN�DW�D�SLFWXUH�RI�P\�UHG�KRUVH�FKHVWQXW�
OHDI�WR�WKH�OHIW� 

(DFK�OHDI�KDV�D�SDOP-OLNH�VKDSH��VHYHQ�OHDIOHWV�IRU�WKH�FORVHVW�OHDI��/HDIOHWV�DUH�SDUW�RI�D�
FRPSRXQG�OHDI��7KH�OHDI�VWDON�DWWDFKHV�WR�WKH�VWHP��DQG�DW�WKDW�SRLQW��WKHUH�LV�DOZD\V�DQ�
D[LOODU\�EXG��<RX�FDQ�VRPHZKDW�VHH�WKDW�HDFK�OHDI�VWDON�KDV�DQ�RSSRVLWH�OHDI�VWDON�DWWDFKHG�
RQ�WKH�RWKHU�VLGH�RI�WKH�VWHP—RSSRVLWH�OHDI�DWWDFKPHQW��$OVR�YLVLEOH�LV�DQ�ROG�IORZHU�
VWDON��WKLV�LV�D�WHUPLQDO�SDQQLFOH�ZLWKRXW�WKH�IORZHUV�DWWDFKHG��:KHQ�LQ�EORRP��WKH�UHG�
KRUVH�FKHVWQXW�DWWUDFWV�ERWK�KRQH\�EHHV�DQG�KXPPLQJELUGV��$FWLYLW\�VXUURXQGV�WKH�VH[XDO�
SDUWV�RI�WKH�IORZHUV��D�UHJXODU�GHQ�RI�LQLTXLW\� 
 

7KH�
%ULRWLL
�LV�GLIILFXOW�WR�WUDQVSODQW�GXH�WR�LWV�WDSURRW��$HVFXOXV�[�FDUQHD�
%ULRWLL
�LV�D�K\EULG��DQG�W\SLFDOO\�K\�
EULG�VHHGV�DUH�QRW�YLDEOH��+RZHYHU��QHZ�SODQWV�JHQHUDOO\�FRPH�WUXH�IURP�VHHG��7KHVH�VHHGV�ZLOO�JURZ�LQWR�

%ULRWLLV�
�7KH�WUHH�UHVXOWHG�IURP�D�FURVVLQJ�EHWZHHQ�$��KLSSRFDVWDQXP�DQG�$��SDYLD��GLVFRYHUHG�LQ�������7KH�

%ULRWLL
�YDULHW\�ZDV�QDPHG�LQ������WR�KRQRU�D�3DULVLDQ�ERWDQLVW��)ORZHUV�DUH�XVXDOO\�IRO�
ORZHG�E\�VOLJKWO\�SULFNO\�KXVN\�FDSVXOHV��RQH�DQG�D�KDOI-LQFK�ZLGH��HDFK�FDSVXOH�FRQWDLQLQJ�
WZR�WR�WKUHH�QXWV��7KH�QXWV�DUH�SRLVRQRXV��,�KDYH�QHYHU�KHDUG�RI�DQ\RQH�RU�WKHLU�GRJ�EHFRP�
LQJ�VLFN�OHW�DORQH�GLH�IURP�LQJHVWLQJ�WKH�QXWV��'RQ
W�WU\� 

7KH�KRUVH�FKHVWQXW�LV�JURZQ�IRU�WKH�IORZHU�GLVSOD\�LQ�PLG-VSULQJ��,I�\RX�ORRN�FORVHO\��\RX�
FDQ�VHH�RQ�WRS�WKH�IDGLQJ�ZKLWH�IORZHUV�IURP�WKH�URRWVWRFN��,I�\RX�DUH�ORRNLQJ�IRU�D�JRRG�
VKDGH�WUHH��WKH�UHG�KRUVH�FKHVWQXW�ILOOV�WKH�ELOO��7KLV�PHGLXP-VL]HG�WUHH�LV�DV�ZLGH�DV�WDOO��
)HZ�SHVWV�DQG�GLVHDVHV�DIIHFW�WKH�UHG�FKHVWQXW��3RZGHU\�PLOGHZ�DQG�OHDI�VSRW�FDQ�EH�D�ERWK�
HU��%RULQJ�LQVHFWV�GR�VKRZ�XS��EXW�WKLV�FKHVWQXW�KDV�EHWWHU�UHVLVWDQFH�FRPSDUHG�WR�WKH�KRUVH�
FKHVWQXW��WKH�URRWVWRFN�� 
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$WWHQWLRQ�%$:$�PHPEHUV�ZKR�VKRS�RQ�$PD]RQ�FRP 
 
%$:$�LV�DOZD\V�ORRNLQJ�IRU�ZD\V�WR�JHQHUDWH�IXQGV�WR�LPSURYH�RXU�&OXE���%$:$�UHFHQWO\�UHJLVWHUHG�ZLWK�$PD]RQ¶V�SUR�
JUDP�WR�VXSSRUW�FKDULWDEOH�RUJDQL]DWLRQV��$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�IRUZDUG�WR�XSGDWLQJ�PHPEHUVKLS�PRQWKO\�RQ�GRQDWLRQV�IURP�
WKLV�XQLTXH�SURJUDP�� 

:RRG�SURSHUWLHV�FRPPRQO\�UHIHU�WR�WKH�KRUVH�FKHVWQXW��EXW�WKH�UHG�FKHVWQXW�VKRXOG�EH�FORVH�LQ�DWWULEXWHV��7KH�
&DVWDQHD�JHQXV�LV�FRPPRQO\�FDOOHG�FKHVWQXW���DQG�WKH�ZRRG�LV�SUL]HG�LQ�(XURSH��+RZHYHU��WKH�KRUVH�DQG�UHG�
FKHVWQXW�DUH�QRW�FORVH�WR�WKH�(XURSHDQ�FKHVWQXW�EXW�DUH�FORVHO\�UHODWHG�WR�WKH�EXFNH\HV�RI�2KLR�DQG�&DOLIRUQLD��
7KH�UHG�FKHVWQXW�ZRRG�LV�HIIRUWOHVV�WR�WXUQ��KHDUWZRRG�DQG�VDSZRRG�DUH�KDUG�WR�WHOO�DSDUW��7KH�KHDUWZRRG�LV�OLJKW�
HU�WKDQ�WKH�VDSZRRG��7UHHV�FXW�LQ�WKH�IDOO�DUH�YHU\�ZKLWH�FRPSDUHG�WR�\HOORZ�WR�EURZQ�RWKHUZLVH��:DY\�DQG�VSL�
UDO�JUDLQ�LV�XELTXLWRXV�ZLWK�DGGHG�PRWWOHG�RU�ULSSOHG�UD\�HIIHFWV��6WXQQLQJ�ZRRG��HDVLO\�GULHG��EXW�QRW�UHVLVWDQW�DW�
DOO�WR�GHFD\�RUJDQLVPV� 

5HG�FKHVWQXW�EXUOZRRG 
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9LUWXDO�6KRZ�	�7HOO 
0D\ 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

+ROORZ�)RUP-6LGH +ROORZ�)RUP-'HWDLO +ROORZ�)RUP-%RWWRP 

%ODFN�3DOP�9DVH 6\FDPRUH�9DVH µ5HPHPEHULQJ�WKH�
-HWVRQV¶ 

-HWVRQV�'HWDLO 

1HZHVW�)LVK�%DQN 

&KDUOLH�6DXO 

'DYLG�)OHLVLJ 0DUN�.QL]H 

)LVK�%DQN��/RFNHG 

-RKQ�/DZVRQ 
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9LUWXDO�6KRZ�	�7HOO 
0D\�&RQW� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

7KUHH�9DVHV 0DSOH�%XUO�%RZO 

%ODQN�6HWXS '\HG�%RZO 

*DU\�%LQJKDP -RHO�$OEHUW 

7KUHH�9DVHV-7RS 0DSOH�%XUO�3ODWWHU 



-XQH������%$:$�1HZVOHWWHU 

9LUWXDO�6KRZ�	�7HOO 
0D\�&RQW� 

.LP�:ROIH 

2OLYH�+ROORZ�)RUP 

0LFKDHO�+DFNHWW 

-XQLSHU�1DWXUDO�(GJHG�+) 

-XQLSHU�1DWXUDO�(GJHG�+)—6LGH�9LHZ 

-D\�+ROODQG 

2DN�%DVNHW�,OOXVLRQ�3ODWWHU 

/DVHU�3ULQWHG�3ODTXH &URWFK�3ODWWHU 

*DU\�6HLGOLW] 
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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\�ER�WKH�SHUIHFW�WLPH�WR�LVRODWH�\RXUVHOI�LQ�\RX�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��
7RJHWKHU�ZH�DUH�VWURQJHU��WRJHWKHU�ZH�DUH�WKH�ZRRGWXUQLQJ�FRPPXQLW\� 

%$:$�&ODVVLILHG�$GV 

:H�ZDQW�PHPEHUV�DQG�RWKHUV�ZLWK�LWHPV�WR�VHOO�RU�
WUDGH��VHUYLFHV�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((�� 

)25�6$/(��������� 
67,+/�06�������´�%$5�,1�/,.(�1(:�&21',�
7,21��21/<�86('�$�)(:�7,0(6�$1'�+$9(�'(�
&,'('�,�12�/21*(5�1(('�,7��� 
 
7KH�67,+/�06�����LV�SDUW�RI�WKH�OLJKWZHLJKW�JHQHUD�
WLRQ�RI�67,+/�FKDLQVDZV�ZLWK�UHGXFHG�HPLVVLRQ�WHFK�
QRORJ\�–�D�VLJQLILFDQW�EHQHILW�IRU�XVHUV�EHFDXVH�LW�VDYHV�
IXHO�HYHQ�DV�LW�FXWV�H[KDXVW�HPLVVLRQV��7KH�06�����DOVR�
KDV�WKH�67,+/�SUH-VHSDUDWLRQ�DLU�ILOWHU��ZKLFK�FDQ�H[�
WHQG�ILOWHU�OLIH�XS�WR�ILYH�WLPHV�RYHU�SUHYLRXV�PRGHOV��
3LFWXUHV�FDQ�EH�VHHQ�RQ�&UDLJ¶V�/LVW� 

%26&+�5287(5�7$%/(-����-�,1�/,.(�1(:�
&21',7,21�:,7+�',))(5(17�5287(5�3/$7(6�
$1'�$'-867$%/(�)(1&(�$1'�'867�&2//(&�
7,21�3LFWXUHV�FDQ�EH�VHHQ�RQ�&UDLJ¶V�/LVW�� 

)25�$1<�2)�7+(�35(9,286�,7(06� 
&RQWDFW�&LQG\�DW��OLEUDULDQ#ED\DUHDZRRGWXUQHUV�RUJ 

75,721�5(&,5&8/$7,21�5(63,5$725-���� 
,1�3(5)(&7�&21',7,21�:,7+�$�1(:�%$7�
7(5<�
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�$UWLFOHV�FRXUWHV\�RI�$$:� 


