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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 
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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� 
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.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�$VVRFLDWLRQ¶V�RIILFHU�PHHWLQJV�DUH�KHOG�HDFK�PRQWK��&RQWDFW�-LP�
5RGJHUV�DW��SUHVLGHQW#ED\DUHDZRRGWXUQHUV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
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0LFKDHO�.HKV�EURXJKW�KLV�����\HDUV�RI�FDUYLQJ�H[SHULHQFH�DQG�����\HDUV�RI�WXUQLQJ�H[SHULHQFH�WR�%$:$�LQ�0D\���
+H�GHPRQVWUDWHG�KLV�WHFKQLTXHV�IRU�FDUYLQJ�RQ�WXUQHG�SLHFHV�–�ERWK�WKURXJK-FDUYLQJ�DQG�EXUQ�FDUYLQJ��� 
 
+H�FDUYHG�D�FOXVWHU�RI�OHDYHV�RQ�DQ�$PEURVLD�0DSOH�KROORZ�IRUP���+H�VWDUWHG�E\�JUDEELQJ�VRPH�SODVWLF�OHDI�SDWWHUQV�
IURP�KLV�FROOHFWLRQ���7KHVH�KDG�EHHQ�PDGH�E\�WUDFLQJ�OHDYHV�IURP�KLV�SURSHUW\����+H�WUDFHG�WKHP��RQH�E\�RQH��RQWR�
WKH�FDUYLQJ�WR�OD\�RXW�WKH�SDWWHUQ���+H�WUDFHV�ZLWK�SHQFLO�EXW��VLQFH�WKH�SHQFLO�PDUN�ZLOO�GLVDSSHDU�ZLWK�KDQGOLQJ��KH�
WUDFHV�RYHU�WKHP�ZLWK�LQN���$V�KH�HVWDEOLVKHV�WKH�SDWWHUQ��KH�GHFLGHV�ZKLFK�OHDI�LV�RYHU�RU�XQGHU�DQRWKHU�DQG�PDUNV�
RXW�WKH�QHJDWLYH�VSDFHV�EHWZHHQ�WKH�OHDYHV�� 
� 

&DUYLQJ�EHJLQV�E\�SLHUFLQJ�RXW�WKH�QHJDWLYH�VSDFHV�IRU�ZKLFK�KH�XVHV�D�WDSHUHG�FDUYHU¶V�GULOO�LQ�D�KLJK�WRUTXH�PLFURPRWRU�FDUYHU����7KHQ��XV�
LQJ�DQ�HQG�PLOO��$.$�VWXPS�FXWWHU���KH�RXWOLQHV�ZKHUH�WKH�OHDYHV�FURVV�HDFK�RWKHU�WR�HVWDEOLVK�VWRS�FXWV���+H�JULSV�WKH�WRRO�ZLWK�KLV�ULJKW�KDQG��
VXSSRUWLQJ�WKH�WRRO�ZLWK�KLV�ULJKW�ULQJ�ILQJHU�RQ�WKH�SLHFH�DQG�KLV�OHIW�WKXPE�RQ�WRS�RI�KLV�ULJKW�WKXPE� 
 
&KDQJLQJ�WR�DQ�HJJ-VKDSHG�VWXPS�FXWWHU��KH�WDSHUV�WR�WKH�VWRS�FXW���+H�WULHV�WR�FXW�ZLWK�WKH�JUDLQ�DV�PXFK�DV�SRVVLEOH�DQG�RQO\�FXWV�LQ�RQH�GL�
UHFWLRQ�UDWKHU�WKDQ�EDFN�DQG�IRUWK���+H�WKHQ�ZRUNV�RQ�WKH�FRQWRXUV�RI�WKH�OHDI��HLWKHU�GLVKLQJ�RXW�RU�UHOLHYLQJ�WR�FUHDWH�WKH�LPSUHVVLRQ�RI�D�
ZULQNOHG�OHDI����+H�XVHV�D�UHDO�OHDI�DV�D�PRGHO���7KHQ��XVLQJ�D�IODPH-VKDSHG�ELW��KH�XQGHUFXWV�WKH�HGJHV�RI�WKH�OHDYHV��7KH�SRLQW�RI�WKLV�LV�WR�
KDYH�WKH�VLGH�RI�WKH�OHDI�FDVW�VKDGRZV� 
�� 
$IWHU�SHQFLOLQJ�LQ�YHLQV�RQ�WKH�OHDYHV��KH�FDUYHV�WKHP��HLWKHU�E\�FXWWLQJ�D�9-JURRYH�RQ�WKH�YHLQ�RU�FXWWLQJ�9-JURRYHV�RQ�HLWKHU�VLGH�RI�WKH�YHLQ�
WR�PDNH�LW�DSSHDU�UDLVHG���)LQDOO\��XVLQJ�D�EDOO-VKDSHG�VWXPS�FXWWHU��KH�WDSHUV�WKH�XQGHUVLGH�DW�WKH�HGJHV�RI�WKH�QHJDWLYH�VSDFHV��EHLQJ�FDUHIXO�
WR�OHDYH�DV�PXFK�PDVV�DV�SRVVLEOH�WR�DYRLG�EUHDNDJH� 
 
6DQGLQJ��LI�GRQH��LV�GRQH�ZLWK�WLQ\�VDQGLQJ�GLVFV�PRXQWHG�ZLWK�GRXEOH-VLGHG�PRXQWLQJ�WDSH�RQWR�D�PDQGUHO�WXUQHG�IURP�D��-SHQQ\�QDLO���+H�
VWDUWV�ZLWK�����JULW�DQG�JRHV�WKURXJK�WKH�JULWV���)LQDOO\��KH�ILQLVKHV�ZLWK�DQ�RLO�ILQLVK��'DQLVK�2LO��%XVK�2LO��0DKRQH\¶V�2LO��IROORZHG�E\�D�
OLTXLG�ZD[�DQG�EXIIV�ZLWK�D�KRUVHKDLU�EUXVK� 
 
0LFKDHO�HQGHG�XS�E\�GHPRQVWUDWLQJ�EXUQ�FDUYLQJ���+H�XVHV�YDULRXV�ZRRGEXUQLQJ�WLSV�WR�FUHDWH�KROHV��OLQHV��GRPHV�DQG�RWKHU�VKDSHV�RQ�KLV�
ZRUN���+H�VD\V�LW�LV�PRUH�OLNH�PHOWLQJ�DZD\�WKH�ZRRG�WKDQ�FXWWLQJ���%XUQLQJ�ZLOO�PDNH�WKH�ZRRG�EODFN�EXW�LW�FDQ�EH�SDLQWHG�RYHU���2QH�PXVW�
EH�FDUHIXO�WR�EUXVK�WKH�FDUERQ�RII�WKH�WLS�WR�RSWLPL]H�SHQ�SHUIRUPDQFH���+H�VKRZHG�VRPH�KRPHPDGH�SHQV�KH�KDG�PDGH�DQG�JDYH�LQVWUXFWLRQV�
RQ�KRZ�WR�PDNH�WKHP 
 
0LFKDHO�.HKV�JDYH�D�ZRQGHUIXO�GHPR���+H�REYLRXVO\�HQMR\V�KLV�ZRUN�DQG�UHPDLQHG�HQWKXVLDVWLF�WKURXJKRXW�KLV�GHPRQVWUDWLRQ���+H�ZDV�D�
IRXQW�RI�WHFKQLFDO�LQIRUPDWLRQ�DV�KH�ZRUNHG�WKURXJK�KLV�GHPR���$V�PRVW�H[SHUWV�GR��KH�PDGH�LW�ORRN�HDV\���+LV�SDUWLQJ�DGYLFH�WR�WKH�DXGLHQFH��
³3UDFWLFH��SUDFWLFH��SUDFWLFH�´ 
 
$�UHFRUGLQJ�RI�WKLV�GHPRQVWUDWLRQ��DV�ZHOO�DV�KLV�KDQGRXWV��DUH�DYDLODEOH�IRU�PHPEHUV�RQO\�RQ�WKH�%$:$�ZHEVLWH��� 

&DUYLQJ�ZLWK�0LFKDHO�.HKV 

7UDFLQJ�ILUVW�OHDI ,QNLQJ�RYHU�SHQFLO�PDUN 0DUNLQJ�QHJDWLYH�
VSDFHV 

&XWWLQJ�QHJDWLYH�
VSDFHV 

0DNLQJ�VWRS�FXWV 

%DOO�VWXPS�FXWWHU 6DQGLQJ�FDUYHG�
OHDI 

0DNLQJ�ERUGHU�IRU�IDFH &DUYLQJ�H\HV 'HWDLO�RI�H[DPSOH�
IDFH 

3URSHU�KDQG�SRVLWLRQ 7DSHULQJ�WR�VWRS�FXW 8QGHUFXWWLQJ�OHDI 'UDZLQJ�LQ�YHLQV )ODPH�FXWWHU 
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3UHVLGHQW¶V�/HWWHU 
-XQH����� 

6XPPHU�WKLV�\HDU�ZLOO�EH�WKH�VORZ�VWDUW�RI�RXU�UHWXUQ�WR�WHDFKLQJ�DW�WKH�'LDEOR�:RRGWXUQLQJ�&HQWHU��:H�DUH�LQ�
VWDOOLQJ�QHZ�$�9�HTXLSPHQW�DQG�UHPRYLQJ�VRPH�ODWKHV�WR�VWRUDJH�WR�DOORZ�XV�WR�FRQGXFW�FODVVHV�ZLOO�RQO\���DW�
WHQGHHV��6XPPHU�RIIHULQJV�DUH�OLPLWHG�WR� 
 
:RRGWXUQLQJ�–�1HVWHG�%R[HV������–�����DIWHUQRRQ�-LP�5RGJHUV 
 
:RRGWXUQLQJ����-�,QWURGXFWLRQ�WR�:RRGWXUQLQJ�����–������5LFKDUG�'LHWULFK 
 
<RX�FDQ�UHJLVWHU�IRU�HLWKHU�DW��KWWSV���GLDEOR�DVDSFRQQHFWHG�FRP��&RXUVH*URXS,' ������MXVW�FRS\�DQG�SDVWH�WKH�
OLQN� 

 
6LQFH�FRPPXQLFDWLRQ�WR�WKH�SXEOLF�LV�VWLOO�VRPHZKDW�OLPLWHG��,�ZRXOG�DSSUHFLDWH�\RX�OHWWLQJ�\RXU�IULHQGV�NQRZ�DERXW�WKHVH�FODVVHV� 
� 
,�DP�FRQWLQXRXVO\��GHOLJKWHG�E\�WKH�SURIHVVLRQDO�DUWLFOHV�WKDW�7RQ\�:ROFRWW�LV�SURYLGLQJ�WR�RXU�RUJDQL]DWLRQ��7KLV�PRQWK¶V�RQ�&RUNVFUHZ�:LO�
ORZ�UHPLQGV�PH�RI�WKH�³ZLWFKLQJ´�WKDW�P\�IDWKHU�GLG��+H�XVHG�KLV�ZLOORZ�EUDQFKHV�WR�ORFDWH�XQGHUJURXQG�HOHFWULFDO�FDEOHV�DV�SDUW�RI�KLV�ZRUN�
ZLWK�WKH�ORFDO�HOHFWULFLW\�SURYLGHU��QR�NLGGLQJ��� 
 
7KH�5RGJHUV�%HQWOH\�SURGXFWLRQ�LV�H[SORULQJ�WKH�VXEMHFW�RI�VHJPHQWHG�ZRRGWXUQLQJ�LQ�D�PXOWL-SDUW�VHULHV�WKDW�ZLOO�FRQWLQXH�IRU�VHYHUDO�PRUH�
SDUWV�WR�FRPSOHWH��.HHS�FKHFNLQJ�EDFN�WKURXJK�DQ\�RI�RXU�ORFDWLRQV�WR�IROORZ�� 

-LP5 

-XQH� 
3UHVLGHQW¶V� 
&KDOOHQJH 

'DYH�%HQWOH\ 

&DUO�0HUFHU 5LFN�1HOVRQ 
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2ULJLQDOO\�IURP�%URRNO\Q��1<��DQG�QRZ�UHVLGLQJ�LQ�WKH�$WODQWD��*$�DUHD��,¶P�UHWLUHG�IURP�D�����\HDU�FDUHHU�DV�D�WHO�
HFRPPXQLFDWLRQV�HQJLQHHU��,¶YH�EHHQ�D�ZRRGZRUNHU�IRU�PRVW�RI�P\�OLIH��$IWHU�EXLOGLQJ�IXUQLWXUH�IRU�PDQ\�\HDUV��,�
VWDUWHG�ZRRGWXUQLQJ�LQ�������0RVW�RI�WKH�ZRRG�,�WXUQ�LV�IURP�WKH�$WODQWD�DUHD��7KLV�ZRRG�JHQHUDOO\�FRPHV�IURP�WUHHV�
GRZQHG�LQ�VWRUPV�RU�IURP�WUHH�UHPRYDOV�DQG�ZRXOG�RWKHUZLVH�EH�KHDGHG�WR�ODQGILOOV�RU�FKLSSHUV��,�DOVR�OLNH�WR�WXUQ�
H[RWLF�ZRRGV�DQG�EXUOV��1R�WZR�SLHFHV�RI�ZRRG�DUH�DOLNH�DQG�LW¶V�QRW�XQWLO�,�VWDUW�WXUQLQJ�D�SLHFH�ZKHQ�WKH�ZRRG�UH�
YHDOV�LWV�KLGGHQ�EHDXW\�� ,¶YH�WXUQHG�PDQ\�W\SHV�RI�IRUPV�DQG�REMHFWV�LQFOXGLQJ�ERZOV��SODWWHUV��KROORZ�YHVVHOV��JRE�
OHWV��DQG� ER[HV��HWF���EXW�P\�PDLQ�IRFXV�LV�RQ�KROORZ�YHVVHOV��,�DOVR�OLNH�WR�HPEHOOLVK�P\�WXUQLQJV�E\�SLHUFLQJ��EXUQ�
LQJ��FRORULQJ��FDUYLQJ��DQG�WH[WXULQJ��6LQFH�������,¶YH�EHHQ�IRFXVHG�DOPRVW�H[FOXVLYHO\�RQ�WKH�³EDVNHW�LOOXVLRQ´��
ZKHUH�D�WXUQHG�SLHFH�DWWHPSWV�WR�UHVHPEOH�ZRYHQ�EDVNHWU\��,�HQMR\�GHPRQVWUDWLQJ�DW�ZRRGWXUQLQJ�FOXEV�DQG�V\PSR�
VLD��DV�ZHOO�DV�WHDFKLQJ� ,�ZRUN�LQ�P\�VWXGLR�ORFDWHG�LQ�WKH�EDVHPHQW�RI�P\�KRPH�LQ�'XQZRRG\��*$��,¶P�DQ�DFWLYH�
PHPEHU�RI�WKH�*HRUJLD�$VVRFLDWLRQ�RI�:RRGWXUQHUV��$WODQWD�:RRGWXUQHUV�*XLOG��DQG�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�
:RRGWXUQHUV�� 

$ERXW�WKH�DUWLVW� 

+DUYH\�0H\HU�ZLOO�EH�JLYLQJ�D�ORQJHU�WKDQ�XVXDO�GHPRQVWUDWLRQ�RI�EDVNHW�LOOXVLRQ� 
+H�KDV�EHHQ�WXUQLQJ�IRU�RYHU�WZR�GHFDGHV�DQG�KDV�EHHQ�SHUIHFWLQJ�EDVNHW�LOOXVLRQ�IRU�DOPRVW�D�GHFDGH��

+DUYH\�0H\HU 
%DVNHW�,OOXVLRQ� 

-XO\���WK 
����-���� 

%H�VXUH�WR�DWWHQG�VR�\RX�FDQ�LQWHUDFW�ZLWK�D�PDVWHU�RI�WKLV�WHFKQLTXH� 
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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�� 

1HZ�ODWKHV�KDYH�DUULYHG��DQG�,�PXVW�PDNH�URRP�� 
 
-HW������YDULDEOH�VSHHG�IXOO�VL]HG�ZRRG�ODWKH 
 
6SHHG�UDQJH�����–������530��5HHYHV�'ULYH�VSHHG�
VHOHFWLRQ���´�[��73,�KHDGVWRFN�WKUHDGV�� 
 
��������FDVK�RU�FKHFN 
 
&RQWDFW�-LP�5RGJHUV 
 
-OURGJHUV���#FRPFDVW�QHW�RU����-���-���� 

&OHDUDQFH�6DOH� 
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%HDGV�RI�&RXUDJH  
 
$�YHU\�FRPPRQ�TXHVWLRQ�ZH�VR�RIWHQ�KHDU�WKHVH�GD\V�LV��³:KDW�GR��������FRORUHG�SHQFLOV�LQ�
SODVWLF�FRQWDLQHUV�ORRN�OLNH"� �:HOO��ZRQGHU�QR�ORQJHU«KHUH�WKH\�DUH� 
 
2ND\��QRZ�WKDW�ZH
YH�WLFNOHG�\RXU�FXULRVLW\��KHUH¶V�WKH�VWRU\��2QH�RI�RXU�PHPEHUV�PDGH�D�
%HDGV�2I�&RXUDJH�ER[�XVLQJ�FRORUHG�SHQFLOV��WKH�W\SH�RI�ER[�WKDW�\RX¶YH�SUREDEO\�VHHQ�RQ�
<RX7XEH�RU�3LQWHUHVW��,W�ZDV�GRQDWHG��DORQJ�ZLWK�RWKHU�ER[HV� �WR�&KLOGUHQ
V�+RVSLWDO�LQ�2DN�
ODQG�ZKHUH�RQH�RI�WKH�QLJKW�QXUVHV�VDZ�LW��+HU�VRQ�KDG�FROOHFWHG�FRORUHG�SHQFLOV��\HV�WKLUW\-
IRXU�WKRXVDQG�RI�WKHP����6DGO\��KH¶V�QR�ORQJHU�ZLWK�XV��DQG�VKH�ZDQWHG�WR�GRQDWH�WKHP�WR�D�
JRRG�FDXVH��VR�VKH�JDYH�WKHP�WR�XV��,Q�WXUQ���JHW�LW��LQ��WXUQ�"���ZH�SURPLVHG�WKDW�ZH�ZRXOG�
KRQRU�KLV�PHPRU\�E\�XVLQJ�WKHP�LQ�PDNLQJ�%HDGV�2I�&RXUDJH�%R[HV�LQ�VXSSRUW�RI�RWKHU�LOO�
FKLOGUHQ��D�FDXVH�VR�PDQ\�RI�\RX�KDYH�HPEUDFHG� �7KDQN�\RX�IRU�WKDW��7KH�FROOHFWRU
V�QDPH�
ZDV�6SHQFHU��VR�KLV�FRORUHG�SHQFLO�WUHDVXUHV�ZLOO�QR�ORQJHU�EH�NQRZQ�DV��SHQFLOV��EXW�DV�
�6SHQFLOV�«FRRO�KXK"�� 
 
6R�LI�\RX¶UH�LQWHUHVWHG�LQ�WU\LQJ�WKLV��FRQWDFW�/DUU\�%DWWL�DW��ODUU\EDWWLZRRGWXUQLQJ#JPDLO�FRP�RU����������-����� �7KHUH�DUH�
ZD\V�WR�PDNH�VRPH�YHUVLRQV�RI�WKHVH�ER[HV�ZLWKRXW�XVLQJ�H[SHQVLYH�UHVLQV�RU�KDYLQJ�WR�LQYHVW�LQ�D�SUHVVXUH�RU�YDFXXP�SRW��
/DUU\�FDQ�ZDON�\RX�WKURXJK�WKLV� �+HUH
V�RQH�WKDW�D�PHPEHU�PDGH�� 

 
-XVW�WU\�WR�ILJXUH�RXW�KRZ�PDQ\�6SHQFLOV�\RX¶OO�QHHG�IRU�\RXU�SURMHFW�DQG�LI�\RX�KDYH�D�SUHIHUHQFH�
RQ�FRORU�RU�FRPELQDWLRQ�RI�FRORUV��KDYH�DQ�LGHD�RI�WKDW�WRR��/DUU\�FDQ�KHOS�\RX�ZLWK�WKDW�DQG�RWKHU�
TXHVWLRQV�\RX�PD\�KDYH� �<RX�FDQ�FRRUGLQDWH�ZLWK�KLP�RQ�KRZ�WR�JHW�WKHP���KH
OO�PDNH�LW�HDV\�IRU�
\RX� �7KH�RQO\�UHTXLUHPHQWV�DUH�WKDW�\RX�GR�PDNH�WKH�ER[��WKDW�\RX�XVH�WKH�6SHQFLOV�RQO\�IRU�
%HDGV�RI�&RXUDJH�SXUSRVHV�DQG�WKDW�QR�6SHQFLOV�JR�WR�ZDVWH���:H�XQGHUVWDQG�WKDW�WKHUH�PD\�EH�
PLVWDNHV�DQG�VRPH�FRXOG�EH�ORVW��VR�GRQ
W�OHW�WKDW�ZRUU\�\RX�� � 
 
2K��RQH�PRUH�UHTXLUHPHQW� �:H¶OO�FDOO�WKHP��6SHQFLO�%R[HV��ZLWK�D�QXPEHU�DIWHU�HDFK�RQH�GRFX�
PHQWLQJ�KRZ�PDQ\�ZH¶YH�GRQH���6SHQFLO�%R[�����HWF� �:H�ZDQW�WR�NHHS�6SHQFHU
V�PRP�LQIRUPHG�
DERXW�WKH�QXPEHU�ZH
YH�GRQH�VR�VKH�NQRZV�KHU�VRQ
V�WUHDVXUHV�KDYH�JRQH�WR�JRRG�XVH� 
 
7R�EH�KRQHVW�WKHVH�ER[HV�DUH�D�ELW�RI�ZRUN��EXW�WKH\
UH�FHUWDLQO\�QRW�EH\RQG�DQ\�PHPEHU
V�DELOLWLHV��
DQG�WKH\�ZHUH�D�ELJ�KLW�ZLWK�WKHVH�YHU\�VLFN�FKLOGUHQ� �6R�OLNH�DOO�WKH�ER[HV�\RX
YH�PDGH�VR�IDU��WKH�
HIIRUW�ZLOO�EH�ZRUWK�LW�� 
 

:H�KRSH�\RX¶OO�JLYH�PDNLQJ�D�6SHQFLO�%R[�D�WU\����ZH�FDQ¶W�ZDLW�WR�VHH�ZKDW�\RX�FRPH�XS�ZLWK� 
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7UHH�$UWLFOH������7KH�&RUNVFUHZ�:LOORZ 
%\�7RQ\�:ROFRWW 
:KLOH�RQ�WKH�MRE�LQ�&DODYHUDV�&RXQW\��,�GURYH�SDVW�D�EXUQW�SURSHUW\�ZLWK�
RQO\�RQH�VDG�JUH\�SLQH�VWDQGLQJ��7KH�WUHH�ZDV�PRUH�KRUL]RQWDO�WKDQ�YHUWL�
FDO��)RU�VRPH�UHDVRQ��WKH�WUXQN�PDGH�D�8-WXUQ�DQG�KHDGHG�LQ�WKH�RSSRVLWH�
GLUHFWLRQ��,�WKRXJKW�DERXW�FXWWLQJ�WKH�8-WXUQ�RII��UHPRYLQJ�WKH�EDUN��DQG�
VDQGLQJ�WKH�SLHFH�WR�UHYHDO�WKH�LQQHU�WHQVLRQ�RI�WKH�ZRRG��'LVFUHWLRQ�LV�
EHWWHU�WKDQ�YDORU��DQG�,�GLGQ
W�ZDQW�WR�ODQG�LQ�MDLO�� 
 
)LYH�\HDUV�DJR��,�SUXQHG�D�FRUNVFUHZ�ZLOORZ��6DOL[�PDWVXGDQD�
7RUWXVD
��
LQ�$OEDQ\�DQG�VWXFN�WZHQW\�RI�WKH�FXW�EUDQFKHV�LQ�WKH�PRLVW�VRLO�DW�KRPH�
LQ�:DOQXW�&UHHN��7KLV�ZDV�LQ�WKH�VSULQJ��DQG�HDFK�EUDQFK�JUHZ�LPPHGL�
DWHO\��&RUNVFUHZ�ZLOORZV�DUH�H[FHOOHQW�IRU�FXW�DUUDQJHPHQWV�GXH�WR�WKH�
ZKLPVLFDO�EUDQFK�JURZWK� 

:LOORZV�DQG�SRSODUV�DUH�LQ�WKH�6DOLFDFHDH�RU�ZLOORZ�IDPLO\��WKHUH�DUH�RYHU�����ZLOORZ�VSHFLHV��:H�DOO�NQRZ�WKH�ZHHSLQJ�ZLO�
ORZ�RI�%DE\ORQ��:LOORZV�DUH�GHFLGXRXV�ZLWK�DOWHUQDWH�OHDI�DUUDQJHPHQW--�DOO�ZLOORZV�OLNH�ZDWHU��VR��\RX�ZLOO�ILQG�ZLOORZV�DORQJ�
FUHHNV�DQG�ULYHUV�RU�DQ\�ZHW�DUHDV��2QH�LGHQWLI\LQJ�IHDWXUH�RI�ZLOORZV�LV�WKH�DGSUHVVHG�EXG� 

7KH�DGSUHVVHG�EXGV�DUH�SXVKHG�XS�DJDLQVW�WKH�VWHP�EHIRUH�VSULQJ�JURZWK��7KLV�LV�D�IHDWXUH�RI�ZLOORZ�SODQWV��3XVV\�ZLOORZV�DUH�D�
JURXS�RI�VKUXE�ZLOORZV�ZLWK�RSHQLQJ�EXGV�DQG�IXUU\�FDWNLQV� 

,�KDYH�RIWHQ�FRPSODLQHG�DERXW�ZLOORZV�DQG�SRSODUV��,I�\RX�ZDQW�\RXU�IRXQGDWLRQ�FUDFNHG�DQG�UDLVHG��
SODQW�D�ZLOORZ�RU�SRSODU�QH[W�WR�\RXU�KRXVH��,�IHOW�IRROLVK�SODQWLQJ�WKH�FRUNVFUHZ�ZLOORZ�LQ�P\�\DUG��0\�
SODQ�ZDV�WR�IXUWKHU�WRUWXUH�WKH�WUHH��0\�FRUNVFUHZ�ZLOORZ�JUHZ�QH[W�WR�D�WHQ-IRRW�EDPERR�SRVW��$V�WKH�
WUHH�JUHZ��,�FRQWLQXDOO\�ZUDSSHG�WKH�QHZ�JURZWK�DURXQG�WKH�SROH�DQG�SUXQHG�RII�DQ\�RXWZDUG�JURZWK��
7KH�ZLOORZ�JUHZ�IRU�ILYH�\HDUV��DQG�WKHQ�,�UHPRYHG�WKH�WUHH��URRWV�DQG�DOO��:KDW�WR�GR�ZLWK�WKH�WZLVWHG�
WUXQN"� 
 
:LWK�D�ELW�RI�ZKLWWOLQJ��,�VKRXOG�EH�DEOH�WR�PDNH�WKUHH�ZDONLQJ�VWLFNV�� 
7KLV�UHPLQGV�PH�RI�.LQJ�)DULD��ZKR�ZDV�LQ�KLJK�GHPDQG�LQ�0DULQ�&RXQW\��+H�ZDV�D�GDLU\PDQ�RQ�UHJXODU�
GD\V�EXW�D�GRZVHU�ZKHQ�WKH�RSSRUWXQLW\�SUHVHQWHG�LWVHOI��.LQJ�)DULD�ORFDWHG�ZHOOV�IRU�VXFK�LQFOLQHG�SURS�
HUW\�RZQHUV� 

7KHUH�DUH�DPD]LQJ�WKLQJV�WR�EH�
GRQH�ZLWK�DQ\�NLQG�RI�WUHH�RU�
SODQW��*URZ�\RXU�RZQ��RU�FRO�
OHFW�ZRRG�DV�LW�IDOOV�IURP�WKH�
VN\��<RXU�LPDJLQDWLRQ�VKDOO�
KDYH�QR�OLPLWV��*R�RXW�DQG�FUH�
DWH� 

+HUH�LV�WKH�SHUIHFW�ORFDWLRQ�IRU�D�
*ROGHQ�&XUOV�FRUNVFUHZ�ZLOORZ� 

.LQJ�)DULD-:DWHU�ZLWFK�ZLWK�D�ZLOORZ�VWLFN��
:RUNV�HYHU\�WLPH��
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9LUWXDO�6KRZ�	�7HOO 
0D\ 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 

5LFN�1HOVRQ 

%RZO�)URP�%RDUG 2SHQ�6HJPHQWHG�9DVH 

-LP�&DPSEHOO 

3HQV %2&�%RZO 

-RKQ�/DZVRQ 

-HDQ-/RXLV�0H\QLHU 

%DOO��)LQLDO�	�%DVH 
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9LUWXDO�6KRZ�	�7HOO 
0D\ -LP�5RGJHUV 

0LQLDWXUH�9DVHV 

/DUU\�%DWWL 

%2&�%RZO 

%R[HV 

*DU\�%LQJKDP 

'ROOV 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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9LUWXDO�6KRZ�	�7HOO 
0D\ &KDUOLH�6DXO 

6DODG�6HW 

$QG\�)LUWK 

7XUQHG�6WDQGV 

&DUO�0HUFHU 

%2&�%RZO 

%DVNHW�,OOXVLRQ�3ODWWHU 

'HQQLV�)LVKHU 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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�$UWLFOHV�FRXUWHV\�RI�$$:� 

7LS�RI�WKH�:HHN 
  

7KRXJKWV�RQ�/DWKH�+HLJKW 

,Q�P\�H[SHULHQFH�DV�D�GHPRQVWUDWRU�WHDFKHU��WKH�TXHVWLRQ�RI�ODWKH�KHLJKW�FRPHV�XS�IUHTXHQWO\��7KH�FRP�

PRQ�DQVZHU�LV�WKDW�WKH�ODWKH�VSLQGOH�VKRXOG�EH�DW�HOERZ�KHLJKW��DQG�WKLV�LV�D�JRRG�VWDUW��%XW�,�EHOLHYH�

PRVW�WXUQHUV�ZRXOG�EH�EHWWHU�VHUYHG�ZLWK�D�VOLJKWO\�KLJKHU�VSLQGOH�KHLJKW��FRPELQHG�ZLWK�PRUH�HQJDJH�

PHQW�RI�WKH�ORZHU�WRUVR�DQG�OHJV�WR�³PDNH�XS�WKH�GLIIHUHQFH�´ 

  

7KH�GRZQVLGH�WR�UHO\LQJ�RQO\�RQ�UDLVLQJ�WKH�ODWKH�WR�FUHDWH�D�KLJKHU�VSLQGOH�KHLJKW�LV�WKH�WHQGHQF\�WR�

PRYH�RQO\�WKH�DUPV�DQG�XSSHU�ERG\��ZKLOH�QHJOHFWLQJ�WR�LQFRUSRUDWH�\RXU�ORZHU�ERG\��8VLQJ�PDLQO\�XS�

SHU�ERG\�SDUWV�WR�DFFRPSOLVK�WRRO�PRYHPHQW�H[DFHUEDWHV�PDQ\�RI�WKH�FRPPRQ�PXVFOH�DQG�MRLQW�SURE�

OHPV�ZRRGWXUQHUV�IDFH� 

  

6R��IURP�D�IXQFWLRQDO�PRYHPHQW�SHUVSHFWLYH��WKH�PRVW�HIIHFWLYH�DSSURDFK�LV�D�ELW�PRUH�FRPSOLFDWHG�WKDQ�

MXVW�UDLVLQJ�WKH�VSLQGOH�WR�D�KHLJKW�RI�;��$�PRUH�FRPSUHKHQVLYH�VROXWLRQ�WKDW�DFFRXQWV�IRU�WKH�ZD\�D�

WXUQHU�PRYHV�KLV�KHU�ERG\��LQ�FRPELQDWLRQ�ZLWK�WRRO�SUHVHQWDWLRQ�DQG�VSLQGOH�KHLJKW��LV�EHVW� 

  

—(ULF�/RIVWURP� $PHULFDQ�:RRGWXUQHU��$SULO����� 


