
$XJXVW������%$:$�1HZVOHWWHU 

9ROXPH����,VVXH�� $XJXVW����� 

6XPPHU�3LFQLF��7RRO�6ZDS�DQG� 
6KRZ�DQG��GRQ¶W��7HOO� 

3OHDVH�5693����� 
 
7KLV�LV�D�UHPLQGHU�WKDW�RXU�VXPPHU�SLFQLF�LV�EHLQJ�KHOG�6DWXUGD\��$XJXVW����������DW�WKH�3OHDVDQW�+LOO�&RPPXQLW\�
3DUN������*UHJRU\�/Q���3OHDVDQW�+LOO��3LFQLF�$UHD������IURP�������$0�WR������30� 7KDW¶V�WZR�ZHHNV�IURP�QRZ��� 
 
7KH�HYHQW�LV�SRWOXFN��DQG�LQ�RUGHU�WR�HQVXUH�WKDW�WKHUH�LV�WKH�ULJKW�DPRXQW�RI�IRRG�IRU�HYHU\RQH�WR�HQMR\��ZH�DVN�\RX�
WR�SOHDVH�5693��LI�\RX�KDYHQ¶W�DOUHDG\��DV�WR�ZKHWKHU�RU�QRW�\RX¶OO�DWWHQG�WKH�SLFQLF�� 
 
3OHDVH�HPDLO��ODUU\EDWWLZRRGWXUQLQJ#JPDLO�FRP�$6$3���6LQFH�ZH¶UH�EUHDNLQJ�XS�ZKDW�WR�EULQJ�DOSKDEHWLFDOO\�E\�
ODVW�QDPH��SOHDVH�LQFOXGH�\RXU�ODVW�QDPH�LQ�\RXU�HPDLO���6RPH�HPDLO�DGGUHVVHV�GR�QRW�FOHDUO\�LQGLFDWH�ZKR�VHQW�WKH�
HPDLO���$OVR��ZH�QHHG�YROXQWHHUV�WR�VWDII�WKH�JULOOV��VR�,I�\RX�FDQ�KHOS��SOHDVH�LQGLFDWH�WKDW�LQ�\RXU�5693� 
 
7KH�FOXE�ZLOO�SURYLGH�EXUJHUV��EUDWV�DQG�EXQV�DORQJ�ZLWK�DOO�QHFHVVDU\�VHUYLQJ�XWHQVLOV�SODWHV�FXSV�DQG�FRQGLPHQWV���
%HORZ�LV�D�OLVW�RI�ZKDW�ZH¶G�OLNH�\RX�WR�EULQJ��DJDLQ��DOSKDEHWLFDOO\�E\�ODVW�QDPH� 
 
· $�WKURXJK�*��&ROG�GULQNV���VRGD��LFH�WHD��HWF�� 
· +�WKURXJK�3��6LGHV���EDNHG�EHDQV��VDODG��GHYLOHG�HJJV��HWF�� 
· 4�WKURXJK�=��'HVVHUWV 
 
(YHQWV��� 
 
6KRZ�DQG��GRQ¶W��7HOO���$OWKRXJK�ZH¶YH�KDG�YLUWXDO�6KRZ�DQG�7HOO�DW�RXU�PRQWKO\�PHHWLQJV��ZH�KDYHQ¶W�KDG�WKH�
EHQHILW�RI�VHHLQJ�\RXU�ZRUNV�LQ�³WKH�IOHVK´��EDUN����VR�DQ\RQH�ZKR�ZRXOG�OLNH�WR�GLVSOD\�D�ZRUN�RU�WKUHH�DW�WKH�SLFQLF�
ZLOO�EH�ZHOFRPH�DQG�HQFRXUDJHG�WR�GR�VR� 
 
:H¶OO�KDYH�WDEOHV�VHW�XS�IRU�\RX�WR�VHW�\RXU�ZRUNV�RQ���$QG�RI�FRXUVH�\RX�FDQ�³WHOO´��WKHUH�MXVW�ZLOO�EH�QR�IRUPDO�
³7HOO´�VHVVLRQ���7KLV�LV�VLPSO\�DQ�RSSRUWXQLW\�IRU�\RX�VKRZ�ZKDW�\RX¶YH�EHHQ�PDNLQJ�DQG�LQIRUPDOO\�FKDW�DERXW�\RXU�
FUHDWLRQV�ZLWK�IHOORZ�PHPEHUV� 
 
7KH�7RRO�6ZDS���2QFH�DJDLQ��ZH¶OO�KDYH�WDEOHV�VHW�RXW�IRU�\RX�WR�GLVSOD\�DQ\�WRROV�\RX¶G�OLNH�WR�VZDS�ZLWK�RWKHU�
PHPEHUV��� 
 
:RRG�6DOH���7KHUH�ZLOO�EH�D�JUHDW�VHOHFWLRQ�RI�ZRRG�IRU�\RX�WR�SXUFKDVH���3OHDVH�EULQJ�FDVK� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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7KH�3UHVLGHQW¶V�&KDOOHQJH� 
 

%DFN�E\�SRSXODU�GHPDQG��WKLV�\HDU¶V�&OXE�3LFQLF�3UHVLGHQW¶V�&KDOOHQJH��LV�WKH�)O\LQJ�'LVN�&RQWHVW��7KH�UXOHV�DUH�DV�IRO�
ORZV�� 
 

· <RX�FDQ�HQWHU�RQH�QHZO\�PDGH�IO\LQJ�GLVN��)ULVEHH�� 
· ,W�PXVW�KDYH�EHHQ�WXUQHG�RQ�WKH�ZRRG�ODWKH�RXW�RI�WUHH�ZRRG��1R�SO\ZRRG�DOORZHG� 
· ,W�PXVW�EH�OHVV�WKDQ����LQFKHV�LQ�GLDPHWHU� 
· 7KH�GLVN�PD\�FRQWDLQ�KROHV�LI�\RX�FKRRVH��EXW�WKHUH�FDQ�EH�QR�KROHV�LQ�WKH�FHQWHU� 
· ,W¶V�\RXU�GLVN��\RX�WRVV�LW� 
· (DFK�FRQWHVWDQW�PD\�WDNH�XS�WR�WKUHH�WRVVHV��EXW« 
· 7KH�ODVW�WRVV�PDGH�LV�WKH�RQH�WKDW�ZLOO�EH�XVHG� 
· (DFK�SDUWLFLSDQW�ZLOO�WRVV�KLV�RU�KHU�RZQ�GLVN�LQ�WKH�VDPH�JHQHUDO�GLUHFWLRQ�ZKLFK�ZLOO�EH�GHVLJQDWHG�E\�WKH�MXGJH� 
· 7KH�MXGJH�FDQ�EH�HLWKHU�D�%$:$�PHPEHU�RU�D�JXHVW� 
· 7KH�MXGJHV�GHFLVLRQ�LV�ILQDO 
· 7KHUH�ZLOO�EH�D�UHZDUG�IRU�WKH�ORQJHVW�GLVWDQFH�IORZQ�LQ�WKH�DLU���$Q\�UROO�ZLOO�QRW�EH�FRXQWHG� 
· 7KHUH�ZLOO�EH�D�UHZDUG�IRU�WKH�ORQJHVW�KDQJ�WLPH 
· 7KHUH�ZLOO�EH�D�UHZDUG�IRU�WKH�PRVW�DHVWKHWLFDOO\�SOHDVLQJ�HQWU\� 
 
*HW�WXUQLQJ�DQG�ZLOO�VHH�\RX�DOO�RQ�$XJXVW���� 
 

5HJDUGLQJ�&29,'-���SURWRFROV�� 
 
$IWHU�FRQVXOWLQJ�FRXQW\�RIILFLDOV�DQG�&'&�JXLGHOLQHV��ZH�KDYH�EHHQ�UHDVVXUHG�WKDW�IXOO\�YDFFLQDWHG�SHRSOH�FDQ�UHVXPH�RXW�
GRRU�DFWLYLWLHV�ZLWKRXW�ZHDULQJ�D�PDVN�RU�VRFLDO�GLVWDQFLQJ��VR�WKHUH�ZLOO�EH�QR�VXFK�UHTXLUHPHQWV�IRU�RXU�SLFQLF���+RZHYHU��
LI�\RX¶UH�QRW�IXOO\�YDFFLQDWHG���\RX�VKRXOG�DGKHUH�WR�JXLGHOLQHV�VHW�RXW�IRU�\RX�E\�WKH�&'&��DQG�LI�LQ�GRXEW��FRQVXOW�\RXU�
SK\VLFLDQ�DV�WR�WKH�SUHFDXWLRQV�\RX�VKRXOG�WDNH��:KHWKHU�YDFFLQDWHG�RU�QRW��ZH�DUH�HDFK�UHVSRQVLEOH�IRU�RXU�RZQ�KHDOWK�DQG�
VDIHW\� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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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� 

�����(YHQW�6FKHGXOH

$XJ���WK 

%$:$�3LFQLF 
3OHDVDQW�+LOO�&RPPXQLW\�3DUN 
�����DP-����SP 
)ULVEHH�FRQWHVW 
)XQ�IRU�DOO 

6HSW���WK 3HQ�7XUQLQJ�IRU�WKH�7URRSV 
6LJQ�XS�GHWDLOV�IRUWKFRPLQJ 
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&RPLQJ�WR�%$:$�IURP�$WODQWD�ZKHUH�WKXQGHUVWRUPV�WKUHDWHQHG��IRUPHU�%URRNO\QLWH��+DUYH\�0H\HU��GHPRQVWUDWHG�
KLV�LFRQLF�%DVNHW�,OOXVLRQ���+H�VWDUWHG�ZLWK�D�VOLGH�VKRZ�RI�WKH�KLVWRU\�RI�WKH�WHFKQLTXH��LQFOXGLQJ�D�VKRXW-RXW�WR�RXU�
RZQ�-HDQ-/RXLV�0H\QLHU���+H�DOVR�VKRZHG�H[DPSOHV�IURP�KLV�GHFDGH�RI�ZRUN�ZLWK�%DVNHW�,OOXVLRQ��� 
 
0RXQWLQJ�D�����[��-�´�KDUG�0DSOH�SODWWHU�EODQN�EHWZHHQ�FHQWHUV��KH�FXW�D�VPDOO�LQWHUQDO�WHQRQ�RQ�ZKDW�ZRXOG�EH�WKH�
WRS�RI�WKH�SODWWHU��WKHQ�FKXFNHG�WKH�WHQRQ���8VLQJ�D�ò´�ERZO�JRXJH��KH�FXW�DQRWKHU�WHQRQ�DQG�VWHS�EHIRUH�VKDSLQJ�WKH�
ERWWRP���+H�XVHG�D�VKHDU�FXW�WR�JHW�WKH�VPRRWKHVW�VXUIDFH�SRVVLEOH�ZLWKRXW�VDQGLQJ���7KHQ�KH�VWDUWHG�EHDGLQJ� 
 
8VLQJ�'-:D\�EHDGLQJ�WRROV��KH�FXW�D�����´�EHDG�DW�WKH�HGJH��WKHQ�PDGH����´�EHDGV�GRZQ�WR�WKH�VWHS���)LUVW��KH�WRXFKHG�WKH�WRRO�OLJKWO\�WR�VFRUH�
WKH�HGJH�RI�HDFK�EHDG�WR�DVVXUH�HYHQ�VSDFLQJ���7KHQ��XVLQJ�D�URFNLQJ�PRWLRQ��KH�FXW�WKH�EHDGV���7KH�WRRO�ZDV�KHOG�DW�����ZLWK�WKH�EHYHO�XS�DQG�
WKH�FXWWLQJ�HGJH�DW�WKH�FHQWHU�OLQH���3ULRU�WR�FXWWLQJ�WKH�EHDGV��KH�KDG�PDUNHG�WKH�VXUIDFH�ZLWK�D�SHQFLO���+H�VWRSSHG�FXWWLQJ�WKH�EHDG�DV�VRRQ�DV�
WKH�SHQFLO�PDUN�ZDV�UXEEHG�DZD\���)LQDOO\��WR�DFFHQW�WKH�EHDGV��KH�UXEEHG�WKLQQHG�)RUPLFD������´��LQWR�WKH�YDOOH\V�DW������530�WR�PDNH�EXUQ�
OLQHV���$�TXLFN�UXE�ZLWK�PDURRQ�6FRWFKEULWH�DW�VORZ�VSHHG�FOHDQHG�XS�DQ\�IX]]LHV� 
 
)OLSSLQJ�WKH�SODWWHU�DJDLQ��KH�PDGH�EHDGV�RQ�WKH�WRS�VLGH���7KLV�ZDV�GRQH�LQ�VWDJHV���)LUVW�WKH�ULP�ZDV�FXW�VTXDUH�WR�WKH�SODWWHU�SURILOH���$�����´�
EHDG�ZDV�FXW�DW�WKH�ULP�DQG�URXQGHG�RYHU�WR�PDWFK�WKH�����´�EHDG�RQ�WKH�RWKHU�VLGH�����VHFRQGV�RI�VDQGLQJ�VPRRWKHG�WKH�HGJHV���7KH�LQWHULRU�
ZDV�WXUQHG�IRU�WKH�ILUVW��-��LQFKHV���7KHQ��DV�EHIRUH��WKH�����´�EHDG�ZDV�IROORZHG�E\�FXWWLQJ����´�EHDGV���7KHQ�WKH�QH[W��-��LQFKHV�ZDV�WXUQHG�
DQG�EHDGHG�DQG�VR�RQ�XQWLO�WKH�LQWHULRU�ZDV�IXOO\�EHDGHG���+DUYH\�KDG�WR�GDPSHQ�YLEUDWLRQ�ZLWK�KLV�OHIW�KDQG�PLGZD\�WKURXJK�WKH�SURFHVV���$W�
HDFK�VWDJH��KH�VFRUHG�EXW�GLG�QRW�FXW�WKH�ODVW�EHDG��KH�XVHG�WKH�VXUIDFH�WR�JXLGH�KLV�EHYHO�WR�WKH�QH[W�VWDJH�� 
 
+H�WKHQ�IOLSSHG�WKH�SODWWHU�DJDLQ��MDPPLQJ�LW�EHWZHHQ�WKH�FKXFN�DQG�WKH�OLYH�FHQWHU�WR�UHPRYH�PRVW�RI�WKH�ERWWRP�WHQRQ���+H�OHIW�D��´�ZLGH�E\�
���´�KLJK�WHQRQ�WR�KROG�ZKLOH�GUDZLQJ�LQGH[�OLQHV� 
 
+H�VKRZHG�WKUHH�PHWKRGV�RI�GUDZLQJ�LQGH[�OLQHV���+H�XVHG�DQ�LQGH[LQJ�ZKHHO�PDGH�XVLQJ�*UDSK�3DSHU�0DNHU�VRIWZDUH�ZKLFK�SURGXFHV�SRODU�
JUDSK�SDSHU�RI�DQ\�GLPHQVLRQ���$OO�PHWKRGV�XVHG�D�MLJ�WR�KROG�D�SHQFLO�RU�EXUQHU�DW�FHQWHUOLQH�WR�PDUN�LQGH[�OLQHV�RQ�ERWK�VLGHV�RI�SODWWHU���
$IWHU�PDUNLQJ��KH�SODFHG�WKH��SODWWHU�RQ�D�IODW�VXUIDFH�DQG�EXUQHG�WKH�LQGH[�OLQHV�RQWR�WKH�EHDGV�ZLWK�D�VSHFLDOO\�WLSSHG�ZRRG�EXUQLQJ�SHQ���+H�
DOVR�VKRZHG�KRZ�WR�FUHDWH�D�KHUULQJERQH�SDWWHUQ�RQ�WKH�ULP�RI�WKH�SODWWHU� 
 
)LQDOO\��KH�FRORUHG�LQ�WKH�SDWWHUQ���+H�XVHV�LQGLD�LQN�PDUNHUV��)DEHU�&DVWHOO�3LWW�DUWLVW�SHQV��XVLQJ�D�EUXVK�WLS�WR�FRORU�WKH�FHQWHU�DQG�D�VXSHU-
ILQH�WLS�WR�JHW�WKH�HGJHV�RI�HDFK�VTXDUH���+H�GHVLJQV�KLV�SDWWHUQV�RQ�JUDSK�SDSHU�–�SRODU�IRU�SODWWHUV��JULG�IRU�KROORZ�IRUPV���+H�XVHV�WKH�SUR�
JUDP�,1.6&$3(�WR�PDNH�KLV�GHVLJQV���2QFH�KH�KDV�FRPSOHWHG�DQG�LQVSHFWHG�KLV�FRORULQJ��KH�IL[HV�WKH�FRORUV�ZLWK�.U\ORQ�0DWWH�)LQLVK�
������ 
 
+DUYH\�0H\HU�JDYH�D�VXSHUE�GHPRQVWUDWLRQ���+H�FRYHUHG�KLV�WRSLF�WKRURXJKO\�DQG�SURYLGHG�ORDGV�RI�GHWDLOHG�LQIRUPDWLRQ���+LV�FDPHUD�ZRUN�
ZDV�H[HPSODU\��DQG�KLV�HQWKXVLDVP�ZDV�LQIHFWLRXV� 
 
+DUYH\¶V�YLGHR�RI�WKH�GHPR�KDV�EHHQ�DYDLODEOH�IRU�YLHZLQJ�E\�%$:$�PHPEHUV�EXW�ZLOO�EH�WDNHQ�RIIOLQH�LQ�WKH�QHDU�IXWXUH���6RPH�RI�KLV�HDUOL�
HU�YLGHRV�DUH�DYDLODEOH�LQ�<RX7XEH���+H�SURYLGHG�GHWDLOHG�KDQGRXWV�ZKLFK�DUH�DYDLODEOH�WR�PHPEHUV�RQ�WKH�%$:$�ZHEVLWH� 

+DUYH\�0H\HU��%DVNHW�,OOXVLRQ 

&XWWLQJ�WKH��VW�WHQRQ )LQDO�FXWV�RQ�H[WHULRU &XWWLQJ�EHDGV %XUQLQJ�YDOOH\V 

+RQLQJ�EHDG�WRRO 6FULELQJ�LQGH[�OLQHV�� 6FULELQJ�LQGH[�OLQHV�� 6FULELQJ�LQGH[�OLQHV�� )XOO\�VFULEHG�SODWWHU 

%XUQHU�WLS %XUQLQJ�LQGH[�OLQHV 0DNLQJ�KHUULQJERQH�HGJH /D\RXW�RI�SDWWHUQ &RORULQJ�LQ�SDWWHUQ 
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3UHVLGHQW¶V�/HWWHU 
$XJXVW����� 

,�KRSH�HYHU\RQH�DYDLODEOH�LV�FRPLQJ�WR�RXU�VXPPHU�SLFQLF��7KLV�ZLOO�EH�WKH�ILUVW�
WLPH�ZH�KDYH�KDG�WR�JHW�WRJHWKHU�LQ�SHUVRQ��5HPHPEHU�WKDW�\RXU�SHUVRQDO�VDIHW\�
LV�\RXU�UHVSRQVLELOLW\��VR��DOWKRXJK�PDVNLQJ�RXWGRRUV�LV�QRW�D�UHTXLUHPHQW�LW�LV�
\RXU�UHVSRQVLELOLW\�WR�VWD\�VDIH�IRU�\RXUVHOI�DQG�RWKHUV� 
 
7KHUH�ZLOO�EH�PRUH�WKDQ�IRRG�WR�VKDUH�DV�,�ZLOO�KDYH�D�IHZ�WRROV�DQG�WKHUH�ZLOO�EH�
ZRRG� 

 
6HH�\RX�LQ�D�IHZ�GD\V� 
-LP5 

0\�-RXUQH\� 
 
�����EHDGV�HDUQHG�RYHU�WKH�\HDUV������PRPHQWV�RI�FRXUDJH��7KHVH�OLWWOH�EHDGV�HDFK�UHSUHVHQW�D�VWHS�LQ�P\�PHGLFDO�MRXUQH\��
)URP�EORRG�GUDZV�DQG�SRUW�DFFHVVHV�WR�FOLQLF�YLVLWV�DQG�DGPLVVLRQV��IURP�SK\VLFDO�WKHUDS\�DQG�VFDQV�WR�LQIXVLRQV�DQG�VXUJHU�
LHV��DOO�RI�WKHVH�PRPHQWV�DUH�DFFRXQWHG�IRU�DQG�,�DP�VR�SURXG�RI�DOO�WKDW�,�KDYH�VXUYLYHG��%2&�LV�VXFK�DQ�DPD]LQJ�ZD\�WR�UHS�
UHVHQW�P\�VWRU\�LQ�D�SK\VLFDO�ZD\��7KH\�FDQ�DOVR�KHOS�PH�H[SODLQ�WKLQJV�WR�P\�IULHQGV�DQG�IDPLO\��� 
 
7KDQN�\RX��%HDGV�RI�&RXUDJH��DQG�WKDQNV�WR�DOO�RI�\RX�ZKR�VXSSRUW�LW� 
 
-6LHUUD��%HDGV�LQ�WKH�0DLO�0HPEHU 
 
,I�\RX¶G�OLNH�WR�PDNH�D�OLGGHG�ER[�IRU�WKHVH�FKLOGUHQ�WR�NHHS�WKHLU�WUHDVXUHV�LQ��\RX�FDQ�ILQG�WKH�LQVWUXFWLRQV�RQ�WKH�+RPHSDJH��
RI�WKH�:HEVLWH�RU�FRQWDFW�/DUU\�%DWWL�DW���ODUU\EDWWLZRRGWXUQLQJ#JPDLO�FRP 
 
$QG�D�ELJ�WKDQNV�WR�DOO�ZKR�KDYH�GRQH�VR�WKXV�IDU���<RX¶YH�PDGH�D�GLIIHUHQFH� 
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5RFNOHU�+HOSV�%$:$�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�� 

$XGLR�9LGHR�8SGDWH�IRU�WKH�&OXE 
 

 'XULQJ�WKH�SDVW�IHZ�PRQWKV�ZH�KDYH�EHHQ�XSGDWLQJ�WKH�YLGHR�V\VWHPV�IRU�URRP�������3ULRU�WR�WKH�&RYLG�RXWEUHDN��ZH�KDG�
MXVW�XSGDWHG�RXU�DXGLR�V\VWHPV�IRU�RXU�PHHWLQJ�URRP�DQG�:RRGWXUQLQJ�&ODVVURRP� 
 

��7KH�ILQDO�XSGDWH�ZLOO�WDNH�SODFH�QH[W�ZHHN�DV�ZH�LQVWDOO�D�QHZ�FDPHUD��D�&DQRQ�9,;,$�+)�5����
FDPFRUGHU��WR�FRPSOHWH�WKH�XSJUDGH���7KH�IROORZLQJ�DUH�D�IHZ�EXOOHW�SRLQWV�RQ�WKH�XSJUDGHG�V\V�
WHP� 
 

· 7KH�QHZ�DXGLR�V\VWHP�ZDV�XSJUDGHG�SULRU�WR�WKH�FRYLG�HSLGHPLF� 
· 7KH�$XGLR�DQG�YLGHR�ZLULQJ�ZDV�FRPSOHWHG�VHYHUDO�PRQWKV�DJR��DOORZLQJ�XV�WR�XSJUDGH�WR�+'0,�YLGHR�DQG�VRXQG�TXDOLW\� 
· +LJK�'HILQLWLRQ�&DPHUDV�ZLWK�]RRP�OHQVHV�ZHUH�LQVWDOOHG�D�PRQWK�DQG�D�KDOI�DJR�JLYLQJ�JUHDW�YLHZV�RI�WKH�WXUQHU�DW�WKH�

JXHVW�ODWKH�DV�KH�RU�VKH�WXUQV� 
· 2XU�QHZHVW�HGLWLRQ�LV�WKH�QHZ�URYLQJ�FDPHUD�PHQWLRQHG�DERYH��WKDW�FRPSOHWHV�WKH�PDLQ�VRXQG�DQG�FDPHUD�XSGDWHV���:LWK�

WKLV�FDPHUD�ZH�FDQ�UHFRUG�DQG�VWUHDP�YLGHR��L�H��=RRP�0HHWLQJV�� 
· 7R�PDNH�DOO�WKH�QHZ�FRPSRQHQWV�ZRUN�WRJHWKHU��D�QHZ�+'0,�KLJK�HQG��KLJK�GHI�YLGHR�VZLWFKHU�ZDV�DGGHG�WR�WKH�V\VWHP�WR�

MRLQ�DOO�WKH�FDPHUDV�WRJHWKHU���:H�FDQ�QRZ�VKRZ�D�KRVW�RI�QHZ�YLHZV�RQ�WKH�YLHZLQJ�VFUHHQV�QRW�DYDLODEOH�LQ�WKH�SDVW�VXFK�
DV�SLFWXUH�LQ�SLFWXUH�YLHZV��VSOLW�VFUHHQV�HWF���$OVR�DOORZLQJ�EHWWHU�YLHZV�ZKLOH�VWUHDPLQJ� 
 
 

%HORZ�LV�DQ�XSGDWH�RQ�QHZ�YLGHRV�IRU�\RX��DOO�DUH�WUDLQLQJ�ILOPV�ZLWK�-LP�5RGJHUV���$V�RI�WRGD\�ZH�KDYH����WUDLQLQJ�YLGHRV���$OO�
FDQ�EH�IRXQG�RQ�WKH�%$:$�:HEVLWH�XQGHU�0HPEHUV��WKHQ�7UDLQLQJ�9LGHRV��-LP�5RGJHUV�� 
 

-LP�5RGJHUV��$�%RZO�IURP�D�%RDUG�RU�WKH�'L]]\�%RZO 
KWWSV���\RXWX�EH�8/HV\/()(-( 

 
-LP�5RGJHUV��+RZ�WR�FUHDWH�D�FRQVLVWHQW�JULQG�RQ�\RXU�WXUQLQJ�WRROV 

KWWSV���\RXWX�EH�5*�P]35K�KN 
 

-LP�5RGJHUV��6HJPHQWHG�7XUQLQJ�3DUW�9,, 
KWWSV���\RXWX�EH�U�/092*FQ$< 

 
-LP�5RGJHUV��6HJPHQWHG�7XUQLQJ�3DUW�9,��$GGLQJ�0RUH�5LQJV�DQG�D�)ORDWLQJ�)RRW 

KWWSV���\RXWX�EH�0E212,=�0R� 
 
:H�DUH�ZRUNLQJ�RQ�QHZ�YLGHRV�WKDW�ZLOO�EH�UHOHDVHG�VRRQ��WKH\�ZLOO�FRYHU�RSHQ�VHJPHQWHG�ERZOV��VR�VWD\�
WXQHG� 

.HHS�7XUQLQJ� 
'DYLG�%HQWOH\ 
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7UHH�$UWLFOH�����7KH�&ODVVLF�2DN 
%\�7RQ\�:ROFRWW 

$V�,�JD]H�RXW�P\�ZLQGRZ��WKH�QRUWK�VLGH�RI�0W��'LDEOR�VWDUHV�EDFN��FRYHUHG�ZLWK�LFRQLF�RDNV��0DWW�5LWWHU�VD\V�WKHUH�DUH�PRUH�

WKDQ�����VSHFLHV�RI�RDNV��2Q�D�YLVLW�WR�WKH�7DLZDQ�PRXQWDLQV��DQ�RDN�FRQVHUYDWRU\�IHDWXUHG�RYHU����RDN�VSHFLHV��,�GLG�QRW�UHFRJ�

QL]H�D�VLQJOH�RQH�� 

 

,�VDZ�RXW�P\�ZLQGRZ�RQ�WKH�ZHVWHUQ�DVSHFW�RI�0W��'LDEOR�WZR�VSHFLHV�IURP�WKH�)DJDFHDH�IDPLO\—4XHUFXV�DJULIROLD�DQG�4XHU�

FXV�OREDWD��(YHU\GD\�IRONV�UHIHU�WR�WKHVH�WUHHV�DV�WKH�FRDVW�OLYH�RDN�DQG�WKH�YDOOH\�RDN��%XW�GRQ
W�JHW�RXW�RI�\RXU�ODQH�EHFDXVH�

PDQ\�WUHHV�DUH�FDOOHG�OLYH�RDN��VXFK�DV�WKH�9LUJLQLD�OLYH�RDN��ZKLFK�EDUHO\�WRXFKHV�WKDW�VWDWH�� 

 

7KHUH�DUH�WZR�WULEHV�LQ�WKH�4XHUFXV�JHQXV�–�WKH�UHG�RDNV�DQG�WKH�ZKLWH�RDNV��%RWK�WULEHV�KDYH�GHFLGXRXV�DQG�HYHUJUHHQ�VSHFLHV��

5HG�RDNV�W\SLFDOO\�KDYH�SULFNO\�OHDYHV��ZKLOH�ZKLWH�RDNV�KDYH�URXQGHG�OREHG�OHDYHV��:KLWH�RDNV�DUH�ROGHU�DQG�SURGXFH�DFRUQV�

LQ�D�VLQJOH�\HDU��UHG�RDNV�WDNH�WZR�\HDUV�WR�SURGXFH�PDWXUH�DFRUQV��7KHUH�DUH�RYHU�����VSHFLHV�RI�RDNV�LQ�WKH�QRUWKHUQ�0H[LFR�

PRXQWDLQV��1RUWKHUQ�0H[LFR�LV�D�ZRUOG�RI�RDNV� 

 

7KH�GRPLQDQW�WUHH�RI�&DOLIRUQLD
V�FRDVWDO�RDN�ZRRGODQGV�LV�WKH�4XHUFXV�DJULIROLD��5LWWHU�UHIHUV�WR�WKH�FRDVW�OLYH�RDN�DV�D�UHYHUHG�

&DOLIRUQLD�LFRQ��:KDW�LV�DQ�LFRQ"�'LFWLRQDU\�FRP�JLYHV�XV�RQH�GHILQLWLRQ--�D�SHUVRQ�RU�WKLQJ�WKDW�LV�UHYHUHG�RU�LGROL]HG��(OYLV�

3UHVOH\�LV�D�FXOWXUDO�LFRQ�RI�WKH���WK�FHQWXU\��1RW�VXUH�DERXW�(OYLV�3UHVOH\��'LGQ
W�KH�VLQJ�VRQJV�ZULWWHQ�DQG�SHUIRUPHG�EHWWHU�E\�

RWKHUV"�7KH�FRDVW�OLYH�RDN�KDV�EHHQ�DURXQG�IRU�WKRXVDQGV�RI�\HDUV��KXPDQV�MXVW�D�IHZ��7KH�&DOLIRUQLD�JROGHQ�KLOOV�ZRXOG�EH�

QRWKLQJ�ZLWKRXW�FRDVW�OLYH�RDNV�LQWHUVSHUVHG� 

:LOOLDP�%U\DQW�/RJDQ��LQ�KLV�ERRN�
2DN�
�WDONV�RI�WKH�EHJLQ�

QLQJV�RI�RDNV� 

�$URXQG�VL[W\-ILYH�PLOOLRQ�\HDUV�DJR�DW�WKH�EHJLQQLQJ�

RI�WKH�3DOHRFHQH�HSRFK��$�QXW�IHOO�WR�HDUWK�VRPH�

ZKHUH�LQ�ZKDW�LV�QRZ�7KDLODQG��$�VPDOO�KDLU\�FUHD�

WXUH�WKDW�ORRNHG�OLNH�D�FURVV�EHWZHHQ�D�VTXLUUHO�DQG�D�

UDW�ZRUULHG�WKH�QXW�EHWZHHQ�LWV�SDZV��,W�FDUULHG�WKH�

QXW�DZD\�DQG�EXULHG�LW�LQ�D�FOHDULQJ��$�ORQJ-OLYHG�

PHPEHU�RI�WKH�)DJDFHDH—WKH�EHHFK�IDPLO\��ZKLFK�

LQFOXGHV�DOO�RDNV—ZLOO�PDNH�DW�OHDVW�WKUHH�PLOOLRQ�

DFRUQV�LQ�D�OLIHWLPH��7KLV�VTXLUUHO�UDW�KDG�EXULHG�

DERXW�WZR�KXQGUHG�WKDW�VHDVRQ��$QG�LW�QHYHU�DJDLQ�

IRXQG�WKDW�SDUWLFXODU�RQH�� 

3KRWR�������$�4XHUFXV�DJULIROLD�GLVWULEXWHG�WKURXJK�D�ODQG�
VFDSH��5HJDUGLQJ�RDNV��WKH�SRHW�-RKQ�'U\GHQ�VDLG���WKUHH�KXQ�
GUHG�\HDUV�RI�JURZLQJ��WKUHH�KXQGUHG�\HDUV�OLYLQJ��WKUHH�KXQ�
GUHG�\HDUV�G\LQJ�� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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,W�LV�D�IDFW�WKDW�RDNV�LQFUHDVH�DOO�RYHU�WKH�ZRUOG��,Q�\RXU�JHR�

JUDSKLFDO�DUHD��WKH�FODVVLF�RDN�FRXOG�EH�DOPRVW�DQ\�RDN��7KHUH�

DUH�WZR�RDN�VSHFLHV�RQ�WKH�ZHVWHUQ�0W��'LDEOR�VLGH—WKH�4XHU�

FXV�OREDWD��D�ZKLWH�RDN�FDOOHG�YDOOH\�RDN��DQG�4XHUFXV�DJULIROLD��

D�UHG�RDN��2Q�WKH�XSSHU�SRUWLRQV�RI�WKH�PRXQWDLQ��WKH�FRDVW�OLYH�

RDN�SUROLIHUDWHV� 

3KRWR�����$Q�LFRQLF�FRDVW�OLYH�RDN��PRUH�
H[SDQVLYH�WKDQ�WDOO��HYHUJUHHQ��DQG�QDWLYH�WR�
WKLV�HQYLURQPHQW� 

7KH�URRWV�WR�VKRRWV�UDWLR�LV�DQ�LQGLFDWLRQ�RI�KRZ�ODUJH�D�WUHH
V�URRW�

V\VWHP�LV��:H�QR�ORQJHU�DVVXPH�WKDW�D�WUHH�KDV�D�PLUURU�LPDJH�

URRW�V\VWHP��5RRW�V\VWHPV�VWD\�VKDOORZ�ZLWKLQ�WKH�ILUVW�WZR�IHHW�

RI�VRLO��EXW�WKH\�DUH�IDU-UHDFKLQJ��0RVW�WUHHV�KDYH�D�URRWV�WR�VKRRW�

UDWLR�RI�OHVV�WKDQ�RQH��WKH�PDVV�URRW�V\VWHPV�DUH�OHVV�WKDQ�WKH�WUHH�

DERYH�JURXQG��,W�LV�QRW�XQFRPPRQ�IRU�RDNV�WR�KDYH�D�URRWV�WR�

VKRRWV�UDWLR�RI�VL[��PHDQLQJ�WKDW�WKH�JURZWK�DERYH�JURXQG�LV�RQO\�

RQH�VL[WK�WKH�PDVV�RI�WKH�URRW�V\VWHP��6XSSRVH�\RX�FRPH�DFURVV�

D�VSURXWHG�DFRUQ��,Q�WKDW�FDVH��\RX�ZLOO�VHH�D�UDGLFOH�URRW�WLS�DO�

UHDG\�HVWDEOLVKHG�JRLQJ�GRZQ�ZLWK�ODWHUDO�URRWV�JURZLQJ�RXW�

ZDUG��7KH�FRW\OHGRQ�RU�ILUVW�OHDI�DERYH�LV�EDUHO\�YLVLEOH��7KH�RDN�

VXUYLYHV�EURZVLQJ�GHHU�DQG�RWKHU�GDPDJH�E\�DQ�H[WHQVLYH�URRW�

V\VWHP�WKDW�NHHSV�SXVKLQJ�RXW�JUHHQ�JURZWK�WR�RXWODVW�WKH�

PXQFKLQJ�DQLPDOV�� 

0\�XSEULQJLQJ�ZDV�RQ�D�WKUHH�RDN�SURSHUW\��DOO�FRDVW�OLYH�RDNV��

$FFRUGLQJ�WR�UHDO�HVWDWH�H[SHUWV��RDNV�LQFUHDVHG�SURSHUW\�YDOXHV�

E\�DW�OHDVW��������D�WUHH��7KH�WLPH�ZDV�ORQJ�DJR��2QH�RDN�ZDV�XS�

DJDLQVW�DQ�
/
�VKDSHG�FRUQHU�RI�WKH�KRXVH��DQG�,�EHOLHYHG�WKDW�WKH�RDN�KHOG�XS�WKH�KRPH��0\�'DG�WKRXJKW�WKH�RDN�ZDV�SXVKLQJ�WKH�

SODFH�RYHU��+H�ZDV�SUREDEO\�ULJKW�� 

 

7KH�VHFRQG�RDN�ZDV�LQ�WKH�PLGGOH�RI�WKH�JUDYHO�GULYHZD\�DQG�PDLQO\�D�KLQGUDQFH��7KH�WKLUG�RDN�ZDV�XQLTXH�DV�WKLV�4XHUFXV�DJUL�

IROLD�VDW�LQ�D�FLUFOH�HLJKW\�IHHW�LQ�GLDPHWHU��7KH�JURXQG�ZDV�EDUH�DQG�UHTXLUHG�UHJXODU�UDNLQJ�LQWR�EXUQ�SLOHV��(DFK�EUDQFK�ZDV�OLNH�

D�WUHH��DQG�RQH�ODUJH�VWHP�KDG�D�VZLQJ�DWWDFKHG�WR�LW��7KHUH�ZHUH�WZR�ODJ�EROWV�RQ�WKH�XQGHUVLGH�RI�WKH�EUDQFK�DQG�WZR�FDEOHV�UXQ�

QLQJ�WKURXJK�D�RQH-LQFK�PHWDO�SLSH��-XVW�DERYH�WKH�JURXQG�ZDV�D�ZRRGHQ�VHDW��FRPIRUWDEOH�WR�VLW�RU�VWDQG�RQ��2QH�FRXOG�PHGLWDWH�

RQ�WKH�VZLQJ�PRWLRQOHVV�DV�WKH�ZRUOG�WXUQV��2U��\RX�FRXOG�VHOI�SURSHO�\RXUVHOI�ZLWK�OHJV�DQG�WRUVR��%XW�LI�\RX�VWRRG�DQG�JULSSHG�

WKH�PHWDO�WXELQJ��\RX�FRXOG�UHDFK�GL]]\�KHLJKWV�RI�KLJK-ULVN�SURSRUWLRQV��,�FRXOG�JHW�VR�KLJK�WKDW�P\�IHHW�ZHUH�VWUDLJKW�XS�DQG�P\�

KHDG�GRZQ��7KH�VHQVH�RI�ZHLJKWOHVVQHVV�ZDV�H[KLODUDWLQJ��,�RIWHQ�WKRXJKW�\RX�FRXOG�JR�DOO�WKH�ZD\�DURXQG��EXW�D�IHZ���-LQFK�GL�

DPHWHU�EUDQFKHV�VHHPHG�WR�GLVDJUHH� 

3KRWR������$OWKRXJK�ZH�GR�QRW�OLNH�WR�VHH�JURZWK�VWULSSHG�RXW�
IURP�WKH�LQWHULRU�RI�DQ\�RDN��WKLV�SKRWR�UHYHDOV�WKH�LQFUHGLEOH�
VWUXFWXUDO�VWUHQJWK�RI�DQ�RDN��7KH�EXWWUHVV�IODUH�DW�WKH�ERW�
WRP��VWURQJ�EUDQFK�DWWDFKPHQWV��EDODQFH��DQG�WUHPHQGRXV�
ZHLJKW��DOO�DUH�VWURQJ�DV�DQ�RDN� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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2Q�WKH�RWKHU�VLGH�RI�WKH�RDN�ZDV�ROG�SO\ZRRG�DWWDFKHG�WR�WKH�WUHH�ZLWK�D�VWXUG\�EDVNHWEDOO�ULP��7KLV�DSSDUDWXV�ZDV�ZKHUH�,�

KRQHG�P\�FUDIW��,�VKRW�EDVNHWV�HYHU\�GD\�DQG�GHYHORSHG�D�JUHDW�VKRW�IURP�WKH�OHIW�FRUQHU�EXW�FRXOG�QHYHU�VKRRW�IURP�WKH�ULJKW�

FRUQHU�GXH�WR�D�ORZ-KDQJLQJ�GHIHQVLYH�EUDQFK��7R�WKLV�GD\��,�SUHIHU�WKH�OHIW�FRUQHU�� 

 

)DVW�IRUZDUG�D�IHZ�\HDUV��DQG�D�WUHH�VHUYLFH�UHPRYHG�WKH�RDN�DJDLQVW�WKH�KRXVH��:H�GLVFRYHUHG�D�URVH-FRORUHG�SDLQW�IURP�D�SUH�

YLRXV�HUD��'DPDJH�WR�WKH�KRPH�ZDV�TXLWH�DSSDUHQW��7KH�VHFRQG�RDN�EHFDPH�WKH�QHZ�KRPH�RI�D�EDVNHWEDOO�ULP�ZLWK�D�EDFNERDUG�

DQG�EHHI\�EUDFLQJ�VR�,�FRXOG�GHYHORS�DQ�DOO-DURXQG�JDPH��7KH�JUDYHO�JDYH�ZD\�WR�DVSKDOW��DQG�EHIRUH�,�FRXOG�VWDUW�SUDFWLFH��D�

VRIW�Q\ORQ�QHW�DSSHDUHG�� 

 

1RW�WR�EH�VHQWLPHQWDO��EXW�,�GHFLGHG�WR�JLYH�LW�RQH�PRUH�JR�ZLWK�WKH�ROG�RDN�DQG�WKH�UHVWULFWLYH�ULP��%\�WKLV�WLPH��WKH�EHQW�ULP�

ZDV�KDQJLQJ�EHORZ�WKH�WHQ-IRRW�OHJDO�KHLJKW��,�FRXOG�SUHWHQG�WR�EH�VHYHQ�IHHW�RQH��EDVLFDOO\�XQVWRSSDEOH��7KH�EDVNHW�ZDV�KDQJ�

LQJ�VWUDLJKW�GRZQ�E\�WKH�HQG�RI�WKH�ZRUNRXW��DQG�,�SLFNHG�XS�WKH�EDOO�DQG�KHDGHG�IRU�WKH�VXQQ\�RSHQ�FRXUW��%XW�ILUVW��,�VWRSSHG�

EHORZ�WKH�ULP�DQG�JD]HG�XS�DW�WKH�ROG�IULHQG��7KH�ULP�JDYH�RXW��IHOO�VWUDLJKW�GRZQ��DQG�JDVKHG�P\�IRUHKHDG��,�ZDV�RQ�WKH�

JURXQG��DQG�ZDUP�EORRG�FRORUHG�WKH�GDUN�VRLO��,�VRRQ�JDLQHG�P\�ZLWV��DW�OHDVW�,�WKLQN�,�GLG��EXW�KRZ�ZRXOG�,�NQRZ"�,�IRXQG�WKH�

QHDUHVW�IDXFHW�DQG�FOHDQHG�WKH�ZRXQG��DQG�KHDGHG�LQWR�WKH�KRXVH�DV�LI�QRWKLQJ�KDSSHQHG��,�ZDV�HPEDUUDVVHG��0\�PRWKHU�ZDV�

KRUULILHG��DQG�WKH�GRFWRU�ODXJKHG�DIWHU�SXWWLQJ�RQ�ILYH�EXWWHUIO\�EDQGDJHV��1R�QHHG�WR�VWLWFK��P\�KDLU�ZLOO�FRYHU�LW��,�QHYHU�

EODPHG�WKH�RDN��LW�KDG�VHUYHG�PH�ZHOO� 

 

,�KDYH�QHYHU�EHHQ�IRQG�RI�FRDVW�OLYH�RDN�ZRRG��:KHQ�ZH�GLG�PLOO�LW�LQWR�VODEV��ZH�ZRXOG�DLU�GU\�WKH�SLHFHV�DQG�ZDLW�IRU�WKHP�WR�

VSOLW��:H�ZRXOG�XVH�WKH�JRRG�ZRRG�LQ�EHWZHHQ�WKH�VSOLWV��$QRWKHU�ZD\�WR�LGHQWLI\�FRDVW�OLYH�RDN�LV�E\�WKH�VSLQ\�OHDI�W\SLFDO�RI�

WKH�UHG�RDN�VXEJHQXV��$QG��RI�FRXUVH��E\�WKH�DFRUQ��ZKLFK�LV�QRW�DOZD\V�DYDLODEOH 

3KRWR����7KHUH�DUH�PDQ\�ZD\V�WR�LGHQWLI\�DQ�

RDN��ZRRG�ZLWK�YLVLEOH�UD\V�LQ�VHULHV�LV�RQH�

JRRG�ZD\�WR�LGHQWLI\�RDN�ZRRG� 

3KRWR����DQG�����7KH�OHDI�LV�VLWWLQJ�ULJKW�VLGH�XS�DQG�VNLWWHUV�DORQJ�WKH�

JURXQG�ZLWK�WKH�ZLQG�OLNH�D�VNDWHERDUGHU��7XUQ�LW�RYHU��DQG�SHRSOH�LQ�EDUH�

IHHW�ZLOO�QRW�OLNH�\RX��7KH�DFRUQ�VSHDNV�IRU�LWVHOI� 

&RQWLQXHG�RQ�IROORZLQJ�SDJH 
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0\�SRLQW�DERXW�WKLV�LFRQLF�RDN�LV�WKDW�JHRJUDSKLFDOO\�ZKHUH�,�ZDV�UDLVHG�LQ�WKH�VRXWK�ED\��WKH�FRDVW�OLYH�RDN�ZDV�WKH�RQO\�RDN�

VSHFLHV�WKHUH��<RX�KDG�WR�WUDYHO�HDVW�RYHU�WKH�FRDVWDO�UDQJH��OLNH�KHUH�LQ�:DOQXW�&UHHN��DQG�WKHQ�\RX�ZLOO�ILQG�PRUH�YDOOH\�RDNV��

.HHS�JRLQJ�HDVW�WR�WKH�6LHUUD�1HYDGD�IRRWKLOOV��DQG�WKH�YDOOH\�RDNV�SHWHU�RXW�DQG�EODFN�RDNV��4XHUFXV�NHORJLL��DERXQG��7KHUH�LV�

DQ�LQWHULRU�OLYH�RDN��4XHUFXV�ZLVOL]HQL���FDQ\RQ�OLYH�RDN��4XHUFXV�FKU\VROHSLV���DQG�WKH�VWDWHO\�EOXH�RDN��4XHUFXV�GRXJODVLL��LQ�

WKH�VDPH�IRRWKLOOV� 

:KHQ�SHRSOH�WDON�RI�WKHLU�RDN�IORRU�RU�RDN�WDEOH��WKH\�VSHDN�RI�ZRRG�SULPDULO\�IURP�WKH�HDVWHUQ�8QLWHG�6WDWHV—�ZKLWH�RDN�

�4XHUFXV�DOED��RU�UHG�RDN��4XHUFXV�UXEUD���,�KDYH�DOZD\V�WKRXJKW�WKDW�RXU�EODFN�RDN�LQ�&DOLIRUQLD�PLJKW�KDYH�D�VLPLODU�XVH�EXW�

GRHV�QRW�VHHP�WR�TXDOLI\� 

6RXUFHV�8VHG�LQ�WKLV�$UWLFOH� 

/RJDQ��:LOOLDP�%U\DQW��
2DN��WKH�)UDPH�RI�&LYLOL]DWLRQ�
�:�:��1RUWRQ�	�&RPSDQ\��,1&�1HZ�<RUN 

 
&RVWHOOR��/DXUHQFH�5���+DJHQ��%UXFH�:���-RQHV��.DWKHULQH�6���2DNV�LQ�WKH�8UEDQ�/DQGVFDSH��6HOHFWLRQ��&DUH��DQG�3UHVHUYD�
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-LP�&DPSEHOO 
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0LFKDHO�+DFNHWW 
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