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1RWHV�IURP�WKH�$GPLQLVWUDWRU 
 
 
'HDU�2DNODQG�:RRGV�5HVLGHQWV� 
 
3OHDVH�EH�DGYLVHG�WKDW�.HYLQ�&HQWDOD�LV�QR�ORQJHU�ZLWK�WKH����
RUJDQL]DWLRQ���.HYLQ�VHUYHG�DV�WKH�+RXVLQJ�$GPLQLVWUDWRU�DW�
2DNODQG�:RRGV��DQG�ZH�ZLVK�KLP�WKH�EHVW�� 
 
:H�ZLOO�EH�UHFUXLWLQJ�IRU�WKLV�SRVLWLRQ���,Q�WKH�LQWHULP��ZH�
ZLOO�KDYH�RWKHU�$GPLQLVWUDWRUV�LQ�SODFH�WR�DVVLVW�WKH�9LOODJH�
XQWLO�DQ�$GPLQLVWUDWRU�LV�KLUHG� 
 
<RX�PD\�FRQWLQXH�WR�FRQWDFW�WKH�RIILFH�LI�\RX�KDYH�DQ\�QHHGV�
DV�LW�UHODWHV�WR�2DNODQG�:RRGV�� 
 
%HVW�5HJDUGV� 
.HVKD�$NULGJH 
'LUHFWRU�RI�+RXVLQJ�2SHUDWLRQV 

)HEUXDU\����� ����6��2SG\NH�5G�ā�3RQWLDF��0,�������ā�ZZZ�SYP�RUJ 
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:KHQ�ZH�JLYH��FKHHUIXOO\�DQG�DFFHSW�JUDWHIXOO\���������
HYHU\RQH�LV�EOHVVHG�–�0D\D�$QJHORX� 

� 

�      
 
6WDUWLQJ�0D\�������3UHVE\WHULDQ�9LOODJH�)RXQGDWLRQ�&RUSRUDWH�2IILFH�UROOHG�RXW�D�

QHZ�SURJUDP��µ%OXH�-HDQ�)ULGD\�¶�(PSOR\HHV�SDLG�WR�ZHDU�MHDQV�RQ�)ULGD\� 
 

'ROODUV�WKDW�FRQWULEXWHG�ZHQW�WR�WKH�5HVLGHQW�%HQHYROHQW�)XQG��%HFDXVH�(PSOR\HHV�
ZRUH��EOXH�MHDQV�UHVLGHQWV�UHFHLYHG ������ ZRUWK�RI�VXSSRUW�LQ������  
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'LG�<RX�.QRZ" 

,I�\RX�DUH�DPRQJ�WKH���������SOXV�$PHULFDQV�ZKR�������
XQGHUJR�RSHQ-KHDUW�VXUJHU\�HDFK�\HDU��WKHQ�\RX�KDYH�'U��
'DQLHO�+DOH�:LOOLDPV�WR�WKDQN�IRU�LW���'HI\LQJ�����������
FRQYHQWLRQDO�ZLVGRP�DQG�DJDLQVW�DOO�RGGV��'U��:LOOLDPV�
VXFFHVVIXOO\�VWLWFKHG�WRJHWKHU�D�WHDU�LQ�WKH�KHDUW�OLQLQJ�RI�
D�\RXQJ�VWDEELQJ�YLFWLP��ZKLFK�E\�WRGD\¶V�VWDQGDUGV�
ZRXOG�EH�FRQVLGHUHG�URXWLQH���:KDW�PDNHV�WKLV�RSHUDWLRQ�
UHPDUNDEOH�LV�WKDW�LW�WRRN�SODFH�LQ��������$QHVWKHWLFV�
ZHUH�SULPLWLYH��WKHUH�ZHUH�QR�DQWLELRWLFV��DQG�EORRG�
WUDQVIXVLRQ�KDG�\HW�WR�EH�SHUIHFWHG��� 

'HVSLWH�WKH�ULVN��'U��:LOOLDPV�RSHQHG�WKH�YLFWLP¶V�FKHVW�DQG�SHUIRUPHG�WKH�VXUJHU\�����
8QOLNH�KLV�SUHGHFHVVRUV��KRZHYHU��KH�XVHG�HDUO\�DQWLVHSWLF�PHWKRGV�WR�FOHDQVH�WKH��������
UHSDLUHG�ZRXQG�EHIRUH�UH-FORVLQJ�WKH�FKHVW���)LIW\-RQH�GD\V�ODWHU�WKH�YLFWLP�OHIW�WKH����
KRVSLWDO�LQIHFWLRQ�IUHH��DQG�OLYHG�DQRWKHU����\HDUV���8QWLO�WKDW�WLPH��SDWLHQWV�ZKR�KDG�
WKHLU�FKHVWV�VXUJLFDOO\�RSHQHG�GLHG�GD\V��ODWHU�XVXDOO\�IURP�PDVVLYH�LQIHFWLRQ���7KDQNV�WR�
'U��:LOOLDPV¶�SLRQHHULQJ�VXUJLFDO�WHFKQLTXHV�DQG�XVH�RI�DQWLVHSWLFV��QR�ORQJHU�ZDV����
RSHQ-KHDUW�VXUJHU\�FRQVLGHUHG�WR�EH�DQ�DXWRPDWLF�GHDWK�VHQWHQFH� 

,Q�DGGLWLRQ�WR�EHLQJ�WKH�ILUVW�SK\VLFLDQ�WR�VXFFHVVIXOO\�SHUIRUP�
RSHQ-KHDUW�VXUJHU\��'U��:LOOLDPV�IRXQGHG�3URYLGHQW�+RVSLWDO�
LQ�&KLFDJR��WKH�QDWLRQ¶V�ILUVW�LQWHUUDFLDO�KRVSLWDO�DQG�QXUVH�
WUDLQLQJ�VFKRRO��+H�ZDV�DOVR�WKH�ILUVW�$IULFDQ�$PHULFDQ������
SK\VLFLDQ�WR�EH�LQGXFWHG�LQWR�WKH�$PHULFDQ�&ROOHJH�RI��������
6XUJHRQV���7KLV�)HEUXDU\��DV�ZH�FHOHEUDWH�ERWK�+HDUW�+HDOWK�
0RQWK�DQG�%ODFN�+LVWRU\�0RQWK�ZH�RZH�'U��:LOOLDPV�D�GHEW�
RI�JUDWLWXGH�IRU�PDNLQJ�WKH�VHHPLQJO\�LPSRVVLEOH�SRVVLEOH�DQG�
VDYLQJ�FRXQWOHVV�OLYHV�DV�D�UHVXOW�� 



9LOODJH�1HZV�·�7KH�9LOODJH�RI�2DNODQG�:RRGV 3DJH���� 

7+(������86�&(1686 

  

2QFH�HYHU\�WHQ�\HDUV��WKH�86�&HQVXV�%XUHDX�GRHV�D�FRPSOHWH�SRSXODWLRQ�FRXQW��������
VXUYH\LQJ�HYHU\�UHVLGHQW�LQ�WKH�86��7KLV�FRXQW�LV�PDQGDWHG�E\�WKH�&RQVWLWXWLRQ�DQG���
UHTXLUHV�UHDFKLQJ�PLOOLRQV�RI�KRXVHKROGV��(YHU\RQH�ZKR�KDV�HVWDEOLVKHG�D�UHVLGHQFH�LQ�
WKH�86�LV�FRXQWHG��LQFOXGLQJ�LQGLYLGXDOV�ZLWK�ZRUN�YLVDV��LQWHUQDWLRQDO�VWXGHQWV��DQG�
XQDXWKRUL]HG�LPPLJUDQWV��EXW�H[FOXGLQJ�WHPSRUDU\�YLVLWRUV�VXFK�DV�WRXULVWV� 

  

7KH������&HQVXV�ZLOO�EH�WKH�ILUVW�WLPH�\RX�FDQ�WDNH�WKH�VXUYH\�RQOLQH��0RVW��������
KRXVHKROGV�ZLOO�EH�FRQWDFWHG�E\�PDLO�ZLWK�D�XQLTXH�FRGH�WR�ILOO�RXW�WKH�VXUYH\�
RQOLQH�� 7KH�JRDO�RI�WKH�&HQVXV�%XUHDX�LV�WR�KDYH�WKHVH�GLVWULEXWHG�EHWZHHQ�0DUFK���-
��WK��%H�VXUH�WR�ORRN�IRU�WKLV�GRFXPHQW�VLQFH�LW�LV�YHU\�LPSRUWDQW�WKDW�\RX�UHVSRQG��)RU�
HYHU\�UHVLGHQW�QRW�FRXQWHG�WKRXVDQGV�RI�GROODUV�DUH�ORVW�WR�\RXU�JHRJUDSKLF�DUHD��,I�\RX�
DUH�QRW�KDQG\�ZLWK�LQWHUQHW�XVDJH�DVN�D�IDPLO\�PHPEHU�RU�IULHQG�WR�DVVLVW�\RX��0DNH�
VXUH�\RX�DUH�UHVSRQGLQJ�WR�WKH�RIILFLDO�GRFXPHQW�VLQFH�VFDPPHUV�ZLOO�WU\�WR�VHQG�IDNH�
RQHV�WR�DFFHVV�\RXU�LQIRUPDWLRQ� 

  

-XVW�DV�HYHU\�YRWH�FRXQWV�DW�HOHFWLRQ�WLPH��HYHU\�VXUYH\�FRXQWV" 

  

�,QIRUPDWLRQ�ZDV�SURYLGHG�E\�86$�)DFWV� 
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+DSS\�)HEUXDU\�2DNODQG�:RRGV� 

 

,�KRSH�WKLV�QHZVOHWWHU�ILQGV�\RX�ZHOO��)RU�DOO�RI�WKH�DSDUWPHQW�UHVLGHQWV�,�ZRUN�ZLWK��,�
ZRXOG�MXVW�OLNH�WR�UHPLQG�\RX�WKDW�\RX�UHFHUWLI\�RQFH�D�\HDU��EDVHG�XSRQ�\RXU�PRYH-LQ�
GDWH��7KLV�PHDQV�WKDW�LI�\RX�PRYHG�LQ�LQ�0D\��\RXU�UHFHUWLILFDWLRQ�GDWH�LV�0D\��7KH�
UHFHUWLILFDWLRQ�SURFHVV�LV�D�IRXU�PRQWK�SURFHVV��VR�UHFHUWLI\LQJ�LQ�0D\�PHDQV�\RX�ZLOO�
EHJLQ�\RXU�SDSHUZRUN�LQ�-DQXDU\�DQG�ZLOO�UHFHLYH�\RXU�QHZ�UHQWDO�UDWH�QR�ODWHU�WKDQ�
$SULO��VW��ZKLFK�JLYHV�\RX�WLPH�WR�DGMXVW�WR�WKH�QHZ�UHQWDO�DPRXQW� 

 

7KH�RQO\�RWKHU�DQQXDO�WLPH�WKDW�\RXU�UHQWDO�UDWH�FRXOG�LQFUHDVH�RU�GHFUHDVH�LV�RQ�-XO\�
�VW���2Q�-XO\��VW��\RX�ZLOO�UHFHLYH�D�QRWLFH�FDOOHG�WKH�*URVV�5HQW�&KDQJH��7KLV�FKDQJH�
GLUHFWO\�UHODWHV�WR�\RXU�XWLOLW\�DOORZDQFH��ZKLFK�LV�WKH�DPRXQW�WKDW�LV�FUHGLWHG�WRZDUGV�
\RXU�UHQW�HDFK�PRQWK�WR�KHOS�\RX�DIIRUG�\RXU�XWLOLWLHV��&XUUHQWO\�\RXU�XWLOLW\�DOORZDQFH�
LV������7KH�SUHYLRXV�XWLOLW\�DOORZDQFH�ZDV������ZKLFK�H[SODLQV�ZK\�LQ�-XO\�RI������
\RXU�UHQWDO�UDWH�LQFUHDVHG�E\��������7KLV�XWLOLW\�DOORZDQFH�LV�FRQILJXUHG�E\�VDPSOLQJ�D�
UDQGRP�JURXS�RI�DSDUWPHQW�UHVLGHQWV�HYHU\�\HDU�WR�GHWHUPLQH�KRZ�PXFK�PRQH\�HDFK�LV�
VSHQGLQJ�RQ�JDV�DQG�HOHFWULF� 

 

/DWHO\�,¶YH�KDG�D�IHZ�TXHVWLRQV�DERXW�WKHVH�GDWHV�DQG�,�KRSH�,�KDYH�KHOSHG�FOHDU�XS�DQ\�
FRQIXVLRQ��3OHDVH�OHW�PH�NQRZ�LI�\RX�KDYH�DQ\�TXHVWLRQV� 

2IILFH�1HZV 
 

%\�+LOODU\�9DQGHQEHUJ 

$GPLQLVWUDWLYH�$VVLVWDQW 
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0DLQWHQDQFH�1HZV 
 

%\�0DWWKHZ�0\HUV 

0DLQWHQDQFH�6XSHUYLVRU 

+HOOR�5HVLGHQWV� 

 

6WD\�ZDUP�WKLV�ZLQWHU�DQG�SOHDVH�GRQ¶W�YHQWXUH�RXW�LQ�WKH�HDUO\�LF\�PRUQLQJV�WR�WDNH�
RXW�\RXU�WUDVK��D�IDOO�LVQ¶W�ZRUWK�LW� 

 

7KH�IXUQDFH�LQVSHFWLRQV�DUH�XQGHUZD\�DQG�ZH�DUH�SODQQLQJ�WR�EH�ILQLVKHG�E\�������
)HEUXDU\���WK��� 

· 0RQGD\�)HEUXDU\��UG�VKRXOG�EH�LQVSHFWLRQV�RQ�EXLOGLQJV����WKURXJK��� 

· 7XHVGD\�)HEUXDU\��WK�EXLOGLQJV���������DQG�DQ\�IXUQDFH�XQLWV�WKDW�ZHUH�
PLVVHG 

· :HGQHVGD\�)HEUXDU\��WK�WKURXJK�)HEUXDU\��WK�ZLOO�EH�FRWWDJHV���������
0DSOHZRRG�WKURXJK������+HDWKHUZRRG�IXUQDFH�LQVSHFWLRQV��ZLWK������
WKURXJK������DQG�DQ\�RWKHU�FRWWDJH�IXUQDFHV�PLVVHG�RQ�)HEUXDU\���WK� 

 

%XW�WKDW¶V�QRW�DOO� �0DUFK��QG�WKURXJK�0DUFK��WK�ZLOO�EH�RXU�3RQWLDF�&LW\��������������
LQVSHFWLRQ� �3OHDVH�EH�NLQG�DQG�KHOS�RXU�IXUQDFH�WHFKQLFLDQ�WR�JR�DW�D�UHDVRQDEOH�
SDFH�E\�NHHSLQJ�\RXU�XWLOLWLHV�DFFHVVLEOH� 

 

7KDQN�\RX�IRU�EHLQJ�XQGHUVWDQGLQJ��ZH�DSSUHFLDWH�\RXU�SDWLHQFH� 
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6HUYLFH�1HZV 
 

%\�6XH�&DUQH\ 

6HUYLFH�&RRUGLQDWRU 

:HOFRPH�)HEUXDU\� 

 

+RSH�HYHU\RQH�LV�VWD\LQJ�ZDUP���,�DP�VR�UHDG\�IRU�VSULQJ���%H�FDUHIXO�ZKHQ�\RX�JR�RXW� 

)HEUXDU\�LV�D�EXV\�PRQWK�KHUH�VR�FKHFN�RXW�	�PDUN�\RXU�FDOHQGDU� 

7XHVGD\��)HEUXDU\�����DW����D�P��-XOLH�6WXOEHUJ��IURP�+HDOWK�6WHSV�ZLOO�EH�KHUH���'LG�\RX�
NQRZ�WKDW�LI�\RX�DUH�GLDEHWLF�WKDW�FRXOG�TXDOLI\�WR�JHW�D�IUHH�SDLU�RI�GLDEHWLF�VKRHV�HDFK�\HDU"��
&RPH�WR�WKLV�LQIRUPDWLRQDO�VHVVLRQ�DQG�OHDUQ�KRZ��� 

 

:HGQHVGD\�)HEUXDU\����������S�P���6DEU LQD�6DZVRQ��$QJHOLF�+HDU W�ZLOO�EH�KHUH�WDONLQJ�
DERXW�FRQJHVWLYH�KHDUW�IDLOXUH�DQG�ZKDW�LW�LV��WUHDWPHQW�DQG�KRZ�\RX�FDQ�KHOS�\RXUVHOI���6KH�ZLOO�
DOVR�EH�GRLQJ�IUHH�EORRG�SUHVVXUH�FKHFNV� 

 

$Q\�TXHVWLRQV�RQ�DQ\�RI�WKH�DERYH�FRPH�VHH�PH� 

 

+RSH�WKDW�\RX�DUH�PDNLQJ������\RXU�EHVW�\HDU���&RPH�MRLQ�LQ�DOO�WKH�DFWLYLWLHV�DQG�WKH������������
KDSSHQLQJV���%HFRPH�SDUW�RI�WKH�DFWLYH�YLOODJH�OLIH�DQG�PHHW�	�JHW�WR�NQRZ�\RXU�QHLJKERUV� 

 

+RSH�WR�VHH�\RX�VRRQ�DW�FRPPXQLW\�FHQWHU���� 
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+DSS\�9DOHQWLQHV�'D\�0RQWK� 

,�KRSH�WKH�EHJLQQLQJ�RI�WKH�\HDU�KDV�EHHQ�SOHDVDQW�IRU�\RX�DQG�\RXU�IDPLOLHV�� �,�FDQ¶W�EHOLHYH�
WKDW�ZH�DUH�DOUHDG\�LQ�)HEUXDU\���,�DP�YHU\�H[FLWHG�IRU�VRPH�RI�WKH�HYHQWV�WKDW�ZH�KDYH�SODQQHG�
WKLV�PRQWK� 

 

· )LUVW�RII«�,�QHHG�<285�KHOS��$V�\RX�DOO�NQRZ�ZH�KDYH�D�%,*�DQQLYHUVDU\�
WKLV�\HDU���,W¶V�RXU���WK��,�DP�KRVWLQJ�D�0HHWLQJ�RQ�7XHVGD\��)HEUXDU\���WK�
DW� ����SP� WR� WDON� PRUH� DERXW� WKH� $QQLYHUVDU\� SDUW\�� � 0DUN� \RXU�����������
FDOHQGDUV�DQG�FRPH�RQ�E\�DQG�VKDUH�ZKDW�\RX�ZDQW�WR�VHH�DW�RXU�SDUW\� 

 

· :H� ZLOO� EH� KRVWLQJ� D� ³6KRZ� WKH� /RYH´� 7ULYLD� *DPH� RQ� 7KXUVGD\���������
)HEUXDU\� ��WK�� DW� ����SP��7KLV� LV�D�QDPH� WKDW� WXQH�VW\OH�JDPH�VKRZ���
7KHUH�ZLOO�EH�SL]]D��UHIUHVKPHQWV��DQG�HYHQ�D�YLHZLQJ�SDUW\�UHFDS�RI�WKLV�
\HDU¶V� 6XSHU� %RZO�� � 7KLV� HYHQW� ZLOO� EH� KRVWHG� E\� VWXGHQWV� IURP�1RWUH�
'DPH�3UHS��VR�FRPH�RQ�RXW�DQG�VXSSRUW�D�JUHDW�FDXVH� 

 

· $� SURMHFW� ,� DP� YHU\� H[FLWHG� DERXW� ZLOO� WDNH� SODFH� RQ� 7XHVGD\�������
)HEUXDU\���WK��DW�����SP���<RX�ZLOO�VHH�D�³6KDUH�\RXU�6WRU\´�9LGHR�
5HFRUGLQJ�HYHQW�RQ�WKH�FDOHQGDU���7KDW�VRXQGV�MXVW�OLNH�ZKDW�LW�ORRNV�
OLNH���:H�DUH�FUHDWLQJ�D�KLJKOLJKW�YLGHR��GLVSOD\LQJ�<28���,I�\RX�DUH�
FRPIRUWDEOH� VKDULQJ�D� IHZ�ZRUGV��ZH�ZLOO� SXWWLQJ�D�YLGHR� WRJHWKHU�
ZKLFK� ZLOO� EH� GLVSOD\HG� DW� RXU� +DSS\� +RXU� RQ� )ULGD\�� )HEUXDU\�
��VW�� DW� ����SP��$W�RXU� KDSS\�KRXU�ZH�ZLOO� KDYH�GULQNV�� VQDFNV��
DQG�JRRG�WLPHV�� 

 

)LQDOO\��<RX�ZLOO�VHH�RQ�WKH�QH[W�SDJH�EXV�UXOHV���7KLV�GRFXPHQW�KDV�EHHQ�PRGLILHG�WR�FXUUHQW�
GDWH��DQG�ZLOO�EH�HQIRUFHG�RQ�DQ\�DQG�DOO�EXV�WULSV�� �7DNH�D�UHDG�WKURXJK�WKHP�WR�KHOS�LQ�RXU�
WUDQVSRUWDWLRQ�SURFHVV���7KDQN�\RX�LQ�DGYDQFH� 

 

+DYH�D�JUHDW�PRQWK��,�FDQW�ZDLW�WR�VHH�\RX�DW�DOO�RI�RXU�HYHQWV� 

-RQ�+D\HV 
:HOOQHVV�&RRUGLQDWRU 

:HOOQHVV�1HZV 



 

 

 

 
%86�(;3(&7$7,216 

 

· 6LJQ�XS�LQ�DGYDQFH�WR�ULGH�WKH�EXV�RU�DWWHQG�DQ�HYHQW�WKDW�UHTXLUHV�9LOODJH�WUDQVSRUW��$GYDQFH�PHDQV�E\�WKH�
GD\�EHIRUH��QRW�WKH�GD\�RI�� 

· %H�UHDG\�ZKHQ�LW¶V�WLPH�WR�OHDYH���,I�\RX�DVN�WR�EH�SLFNHG�XS�DW�\RXU�XQLW��EH�UHDG\���,I�QRW��EH�DW�WKH���������
FRPPXQLW\�FHQWHU�VR�\RX�GR�QRW�NHHS�RWKHUV�ZDLWLQJ� 

· :KHQ�WKH�EXV�DUULYHV�DW�WKH�GHVWLQDWLRQ��WKH�GULYHU�ZLOO�VWDWH�WKH�WLPH�WKDW�\RX�DUH�H[SHFWHG�EDFN�DW�WKH�EXV�RU�
ORDGLQJ�DUHD���7KLV�LV�DW�WKH�VROH�GLVFUHWLRQ�RI�WKH�GULYHU���7KLV�LV�QRW�XS�IRU�GHEDWH���3OHDVH�SODQ�WR�FKHFN�RXW�
���PLQXWHV�SULRU�WR�WKH�ORDGLQJ�WLPH�VR�\RX�GR�QRW�NHHS�RWKHUV�ZDLWLQJ� 

· 7KH�EXV�KDV�D�SUH-DUUDQJHG�GHVWLQDWLRQ���:KLOH�WKLV�PD\�LQFOXGH�D�VWULS�PDOO�ZLWK�D�JURXS�RI�VWRUHV��JHQHUDOO\�
GURS-RII�DQG�ORDGLQJ�ZLOO�EH�DW�RQH�VSRW�DQG�WKH�GULYHU�ZLOO�GHWHUPLQH�WKLV�� 

· $V�ZH�DUH�LQGHSHQGHQW�OLYLQJ��\RX�DUH�H[SHFWHG�WR�EH�DEOH�WR�JHW�\RXUVHOI�RQ�WKH�EXV�DQG�RII�WKH�EXV���<RX�
DUH�H[SHFWHG�WR�EH�DEOH�WR�ORDG�DQG�XQORDG�DQ\�LWHPV�\RX�SXUFKDVH���<RX�DUH�H[SHFWHG�WR�EH�DEOH�WR�FDUU\�
\RXU�LWHPV�WR�\RXU�GRRU�� 

· :H�ZLOO�PDNH�HYHU\�HIIRUW�WR�GURS�\RX�RII�FORVH�WR�\RXU�XQLW�XSRQ�UHWXUQ� 
· ,I�\RX�DUH�LQ�D�ZKHHOFKDLU��390�SROLF\�QRZ�VWDWHV�WKDW�\RX�PXVW�EH�VHDW-EHOWHG�LQWR�\RXU�FKDLU�RU�\RX�FDQQRW�

ULGH�WKH�EXV���7KH�H[SHFWDWLRQ�LV�LI�\RX�DUH�DEOH�WR�WUDQVIHU�\RXUVHOI�IURP�\RXU�FKDLU�WR�D�EXV�VHDW�DQG�ZHDU�D�
VHDW�EHOW�� 

· $OO�UHVLGHQWV�VKRXOG�ZHDU�WKHLU�VHDWEHOW� 
· 7KHUH�ZLOO�EH�QR�IRRG�RU�GULQNV��RWKHU�WKDQ�ERWWOHG�ZDWHU�ZLWK�D�FDS��RQ�WKH�EXV�� 
· �7KHUH�LV�D�OLPLW�RI���EDJV�SHU�UHVLGHQW���:H�KDYH�YHU\�OLPLWHG�VSDFH�RQ�WKH�EXV���(VSHFLDOO\�ZKHQ�DOO�VHDWV�

DUH�IXOO�DQG�RU�WKHUH�DUH�ZKHHOFKDLUV�DQG�RU�ZDONHUV���<RX�FDQ�XVH���UHXVDEOH�EDJV�DQG�ILOO�WKHP�ZLWK�PDQ\�
SODVWLF�EDJV�LI�QHHGHG���:KHQ�JRLQJ�VKRSSLQJ�ZH�ZLOO�WU\�WR�EH�DFFRPPRGDWLQJ�LI�\RX�QHHG�WR�EX\�D�ODUJH�
SDFN�RI�WRLOHW�SDSHU�RU�FDVH�RI�VRGD�RU�VRPH�RWKHU�ELJJHU�RQH�WLPH�LWHP��IRU�LQVWDQFH���%XW�LW�QHHGV�WR�EH�DQ�
H[FHSWLRQ���<RX�VKRXOG�QHYHU�H[FHHG�WKH���EDJ�OLPLW�� 

· $OO�ULGHUV�PXVW�UHWXUQ�WR�WKH�&RPPXQLW\�&HQWHU�RU�WR�WKHLU�XQLW�DIWHU�WKH�WULS���,I�\RX�ZLVK�WR�FKDQJH�WKLV��LW�
PXVW�EH�35(-DUUDQJHG�ZLWK�WKH�GULYHU�DQG�$GPLQLVWUDWRU���)RU�LQVWDQFH��LI�\RXU�GDXJKWHU�LV�PHHWLQJ�\RX�DW�
:DO-0DUW�DQG�ZLOO�EH�GULYLQJ�\RX�KRPH��\RX�PXVW�OHW�XV�NQRZ�LQ�DGYDQFH�RU�\RX�ZLOO�EH�H[SHFWHG�WR�ERDUG�
WKH�EXV�IRU�WKH�ULGH�EDFN�� 

· $Q\�ULGHU�ZKR�GRHV�QRW�UHVSHFW�RWKHU�ULGHUV�RU�WKH�GULYHU�ZLOO�EH�UHSRUWHG���7KH�GULYHU�LV�LQ�FKDUJH�DW�DOO�
WLPHV�DQG�KDV�VROH�GLVFUHWLRQ�GXULQJ�WKH�WULS���$OO�ULGHUV�VKRXOG�EH�WUHDWHG�NLQGO\�DQG�ZLWK�UHVSHFW�� 

· 1R�RQH�XQGHU�WKH�DJH�RI����LV�DOORZHG�WR�ULGH�WKH�EXV�� 
· 7KH�EXV��RU�PLQLYDQ��LV�IRU�UHVLGHQWV�DQG�SUHFLRXVO\�UHJLVWHUHG�FRPPXQLW\�PHPEHUV��$�FDUHJLYHU�PD\������

DFFRPSDQ\�D�UHVLGHQW�LI�QHHGHG�DQG�SUH-DUUDQJHG�� 

%\�VLJQLQJ�EHORZ��,�FHUWLI\�WKDW�,�KDYH�UHDG�DQG�XQGHUVWDQG�WKH�DERYH�EXV�H[SHFWDWLRQV���,�XQGHUVWDQG�WKDW�LI�,�GR�
QRW�IROORZ�WKHVH�H[SHFWDWLRQV�,�PD\�ORVH�EXV�SULYLOHJHV�IRU�D�SHULRG�RI�WLPH� 

 

��������5HVLGHQW�6LJQDWXUH  'DWH 
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+DSS\�9DOHQWLQHV�'D\ 

 

 
%LUWKGD\�&HOHEUDWLRQ� 

7KH�%LUWKGD\�3DUW\�ZLOO�EH�KHOG�RQ�
)ULGD\��)HEUXDU\�����-RLQ�XV�
LQ�WKH�FRPPXQLW\�URRP�DW������SP�
IRU�UHIUHVKPHQWV��ELQJR�DQG�SUL]HV� 

 

/HVVLH�7DGHP\ ��� 

-DQLFH�0RGHO ��� 

0LQQLH�.LQJ ��� 

-R\FH�+LFH ��� 

0DUWKD�6PLWK ���� 

&DURO�0RWW ���� 

&DURO�:DVQLFK ���� 

0LQQLH�-DPLVRQ ���� 

'DYLG�'H:DOG ���� 

&ODUD�:KLWH ���� 

0DU\�$OH[DQGHU ���� 

0DUWKD�%XOOLV ���� 

&OHWD�-RQHV ���� 

*ODG\V�6PLWK ���� 

 



9LOODJH�1HZV�·�7KH�9LOODJH�RI�2DNODQG�:RRGV 3DJH����� 

)LUVW�RI�DOO��,�ZDQW�WR�OHW�WKH�VWDII�DQG�UHVLGHQWV�NQRZ��,�KDYH�QRW�GURSSHG�
RII�WKH�IDFH�RI�WKH�HDUWK�DV�3UHVLGHQW�RI�WKH�5HVLGHQW�&RXQFLO���,�ZDQW�WR�
WKDQN�WKH�RIILFHUV�IRU�ILOOLQJ�LQ�IRU�PH�ZKLOH�,�H[SHULHQFHG�DQ���GD\����
KRVSLWDO�VWD\�GXH�WR�D�XULQDU\�WUDFW�LQIHFWLRQ�WKDW�JRW�LQWR�WKH�EORRG�
VWUHDP�FDXVLQJ�VHSVLV�VKRFN���,�ZDV�YHU\�GLVRULHQWHG�DQG�SUDLVH�*RG�P\�
IDPLO\�JRW�PH�WR�WKH�HPHUJHQF\�URRP�IRU�LPPHGLDWH�FDUH���� 

$OVR�EHFDXVH�RI�WKH�ODUJH�DPRXQWV�RI�IOXLG�WKH\�SXPSHG�LQWR�PH��,�DP�
FDUU\LQJ����OEV�RI�H[WUD�ZHLJKW�GXH�WR�P\�OLYHU�QRW�ILOWHULQJ�ZHOO���,�DP�
KDYLQJ�D�VORZ�UHFRYHU\��EXW�IHHOLQJ�VR�PXFK�EHWWHU�WKDQ���ZHHNV�DJR� 

 

)LUVW������5HVLGHQW�&RXQFLO�0HHWLQJ 

,�DP�VR�VRUU\�,�KDG�WR�FDQFHO�RXU�-DQXDU\�([HFXWLYH�%RDUG�DQG�5HVLGHQW�&RXQFLO�0HHWLQJV��EXW�,�ZDV�VR�ZHDN���
2XU�QH[W�5HVLGHQW�&RXQFLO�0HHWLQJ�ZLOO�EH�RQ�)HE�����DW���30�LQ�WKH�&RPPXQLW\�&HQWHU���/RUG�ZLOOLQJ��,�ZLOO�
IHHO�PXFK�EHWWHU�E\�WKHQ���:H�ZLOO�EH�GLVFXVVLQJ�RXU�$SSHWL]HU�'HVVHUW�%DU�WR�ZHOFRPH�QHZ�UHVLGHQWV�LQ�RXU��
YLOODJH��DV�ZHOO�DV�D�IXQGUDLVHU�LQ�WKH�VSULQJ� 

 

*UHDW�/DNHV�%XUQ�&DPS�:LQWHU�&ROOHFWLRQ 

3OHDVH�EULQJ�LQ�WKH�ODVW�RI�\RXU�GRQDWLRQV�WKLV�ZHHN���%HFN\�%ROGHQ��3URMHFW�&KDLUPDQ��ZLOO�EH�GHOLYHULQJ�WKHP�
IRU�WKHLU�ZLQWHU�FDPS�EHIRUH�)HE������7KH�SODVWLF�FRQWDLQHU�LV�LQ�WKH�IR\HU�IRU�LWHPV���7KDQN�\RX�WR�DOO�ZKR�KDYH�
FRQWULEXWHG�WR�WKLV�IRU�WKH�VDNH�RI�WKHVH�\RXQJ�SHRSOH� 

 

%HVW�:LVKHV�WR�.HYLQ�&HQWDOD 

:H�UHFHLYHG�WKH�OHWWHU�DERXW�.HYLQ�QR�ORQJHU�EHLQJ�D�+RXVLQJ�$GPLQLVWUDWRU�IRU�2DNODQG�:RRGV�DQG�WKH������
5HVLGHQW�&RXQFLO�DOVR�ZDQWV�WR�ZLVK�KLP�WKH�EHVW���3UD\�IRU�390�DV�WKH\�VHHN�WR�ILOO�WKLV�SRVLWLRQ�� 

 

7KDQN�<RX�$JDLQ� 

2QFH�DJDLQ��,�DP�VR�DSSUHFLDWLYH�IRU�DOO�RI�\RXU�VXSSRUW�WKURXJK�\RXU�SUD\HUV��FDUGV��FDOOV��PHDOV�DQG�WH[WV�ZKLOH�
,�ZDV�LOO�DQG�UHFRYHULQJ��*RG�%OHVV�<RX�$OO� 

 

/LEUDU\�1HZV 

)HEUXDU\�LV�WKH�WLPH�IRU�URPDQFH� �+HUH�DUH�WZR��ERWK�LQ�ODUJH�SULQW� 

· <RX�ZLOO�NQRZ�WKLV�ERRN�E\�LWV�FRYHU�RI�D�SLFWXUHVTXH�.LQFDLG�SDLQWLQJ��³+RPH�6RQJ´�LV�D�VWRU\�RI�
WKUHH�URPDQFHV��SOXV�FRSLQJ�ZLWK�IDPLO\�ORYH� �7KLV�LQFOXGHV�D�\RXQJ�ZRPDQ�VHDUFKLQJ�IRU�KHU�ELUWK�
PRWKHU��ZKR�KDSSHQV�WR�EH�UXQQLQJ�IRU�PD\RU�RI�WKHLU�VPDOO�WRZQ� �3HUVRQDOLWLHV�ZRUN�ZHOO�WRJHWKHU� 

· 1RUD�5REHUWV�LV�DW�KHU�EHVW�LQ�³9LVLRQ�LQ�:KLWH´�ZLWK�KXPRU��SORW��DQG�D�VFHQLF�1HZ�(QJODQG��������
VQRZVWRUP� �)RXU�\RXQJ��VLQJOH�ZRPHQ�UXQ�D�EULGDO�VHUYLFH� �7KH�SORW�ZHDYHV�D�IXQ�URPDQFH�LQWR�WKHLU�
EXVLQHVV�OLYHV��:LOO�OLIHORQJ�IULHQGVKLSV�VXUYLYH�WKLV�FKDQJH�RI�DWWLWXGH"  � 

5HVLGHQW�&RXQFLO�1HZV 
 

%\�3KLOHQD�+ROGULGJH 

5HVLGHQW�&RXQFLO�3UHVLGHQW 

5HVLGHQW�&RXQFLO�%RDUG 

 

3KLOHQD�+ROGULGJH��3UHVLGHQW 

��������-���� 

%HFN\�%ROGHQ���9LFH �3UHVLGHQW 

��������-���� 

-XG\�6KDWWR��6HFUHWDU\� 

��������-���� 

-R\FH�3DUORU��7UHDVXUHU� 
 ��������-���� 
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/RX�0F,QW\UH 

7KLV�PRQWK�ZH�VDOXWH�/W��&RO��/RX�0F,QW\UH�IRU�KHU����
\HDUV�RI�VHUYLFH�LQ�WKH�86�$LU�)RUFH���$V�D�KLJK�VFKRRO�
JUDGXDWH��/RX�HQUROOHG�LQ�D�WKUHH-\HDU�QXUVHV�WUDLQLQJ�
SURJUDP�HDUQLQJ�DQ�51�GHJUHH� �-RLQLQJ�WKH�$LU�)RUFH�DV�
D��QG�/W���/RX¶V�ILUVW�DVVLJQPHQW��DV�D�QDwYH�JLUO�LQ�KHU�
PLG-WZHQWLHV��ZDV�IDU-DZD\�0RURFFR� �,W�ZDV�TXLWH�DQ�
DGMXVWPHQW�ULGLQJ�FDPHOV��HDWLQJ�VWUDQJH�IRRG��DQG��
OHDUQLQJ�WKHLU�FXVWRPV� �1H[W��VWDWLRQHG�LQ�WKH�����������
3KLOOLSLQHV��VKH�WHQGHG�WKH�EUDYH�VHUYLFHPHQ�ZKR�ZHUH�
IORZQ�IURP�9LHWQDP�WR�WKH�VDIH�EDVH�KRVSLWDO��$IWHU�D�
EULHI�UHOLHI�VWLQW�DW�/DFNODQG�$)�%DVH��7;��/RX�ZDV�
DJDLQ�DVVLJQHG�WR�WKH�3KLOOLSLQHV� � 

7KDW�WLPH��DV�DQ�$LU�)RUFH�RIILFHU��VKH�ZDV�D�IOLJKW�QXUVH�
RQ�PLVVLRQV�IO\LQJ�LQWR�1DP�WR�HYDFXDWH�WKH�ZRXQGHG��
VRPHWLPHV�XQGHU�ILUH�� �,W�ZDV�D�JULP�WLPH�LQ�RXU����������
QDWLRQ¶V�KLVWRU\�PDGH�EHWWHU�E\�WKHLU�FDUH�RI�WKH�PHQ¶V�
ZRXQGV� �7KH�3KLOOLSLQHV�ZDV�QRW�D�QLFH�SODFH�WR�
OLYH� �7KH�KRW��KXPLG�ZHDWKHU�ZDV�DOPRVW�XQEHDUDEOH� � 

/RX�OLYHG�RII�EDVH�DQG�KHU�DSDUWPHQW�ZDV�EURNHQ�LQWR��
QRW�RQFH��EXW�WZLFH�OHDYLQJ�LW�LQ�VKDPEOHV� �+RZHYHU��
WUDYHO�SHUNV�ZHUH�JUHDW�WR�SODFHV�VXFK�DV�+RQJ�.RQJ�DQG�
$XVWUDOLD� � 

,W�ZDV�DW�WKH�3KLOOLSLQHV�EDVH�ZKHUH�VKH�PHW�KHU�ILUVW�KXVEDQG��D��GRFWRU� �7KURXJK�\HDUV�RI�GLIILFXOW��
VHUYLFH��/RX�HDUQHG�SURPRWLRQV�DOO�WKH�ZD\�WR�/W��&RORQHO���(YHQWXDOO\�WKH\�ZHUH�VWDWLRQHG�DW�)RUW�
:RUWK��7H[DV��ZKHUH�WKH\�UHWLUHG��+H�RSHQHG�D�SULYDWH�SUDFWLFH�ZKHUH�/RX�DOVR�ZRUNHG��DORQJ�ZLWK�
JHQHUDO�YROXQWHHULQJ�DW�WKH�ORFDO�KRVSLWDO��0HGLFLQH�ZDV�QRW�KHU�RQO\�YRFDWLRQ� �)RU����\HDUV�/RX�ZDV�D�
(XFKULVWLVWLF�SDVWRU�DQG�KRVSLWDO�PLQLVWHU�RI�KHU�FKXUFK��6KH�HYHQWXDOO\�HQGHG�WKDW�WURXEOHVRPH�������
PDUULDJH�EXW�FRQWLQXHG�OLYLQJ�LQ�7H[DV� �6HYHUDO�\HDUV�ODWHU��KHU�VLVWHU�SOD\HG�FXSLG��DQG�/RX�PDUULHG�D�
KLJK�VFKRRO�FODVVPDWH� �7KH\�KDG�MXVW����KDSS\�PRQWKV�WRJHWKHU�EHIRUH�KH�ZDV�NLOOHG�LQ�D�WUXFNLQJ����
DFFLGHQW�� 
 
/RX¶V�HDUO\�FKLOGKRRG�ZDV�LQ�:DNHILHOG��0,��LQ�WKH�ZHVWHUQ�83� �7KH�IDPLO\�PRYHG�WR�&ODZVRQ�ZKHQ�
VKH�ZDV�LQ��WK�JUDGH�� �6KH�JUDGXDWHG�IURP�WKHUH�LQ������� EHJDQ�KHU���-\HDU�$LU�)RUFH�FDUHHU�LQ�
����� �7RGD\�KHU�VLVWHU�OLYHV�LQ�&ODZVRQ��DQG�WKH\�KDYH�D�OXQFK�EXQFK�IURP�KLJK�VFKRRO�WKDW�PHHWV�
PRQWKO\�� �6KH�LV�DOVR�YHU\�FORVH�WR�D�QHSKHZ�LQ�)HUQGDOH�ZKR�LV�D�JUHDW�KHOS� �6KH�PRYHG�IURP�7H[DV�
WR�2DNODQG�:RRGV�DOPRVW�IRXU�\HDUV�DJR�WR�EH�FORVH�WR�IDPLO\� �/RX�ORYHV�WKH�IULHQGOLQHVV�DQG�VDIHW\�RI�
2DNODQG�:RRGV� 
 





2IILFH�1XPEHU� �������������-���� 

����6��2SG\NH�5G 
3RQWLDF��0,������-���� 

(0(5*(1&<�0$,17(1$1&( ���������-���� 

2Q-6LWH�6HFXULW\ ���������-���� 

9LOODJH�6WDII 

'DQD�3KHODQ� 

,QWHULP�$GPLQLVWUDWRU 

6KDURQ�%HQWRQ 
$GPLQLVWUDWLYH�$VVLVWDQW 

+LOODU\�9DQGHQEHUJ 

$GPLQLVWUDWLYH�$VVLVWDQW 

6XH�&DUQH\ 

6HUYLFH�&RRUGLQDWRU 

 

-RQ�+D\HV 
:HOOQHVV�&RRUGLQDWRU 

0DWWKHZ�0\HUV 
0DLQWHQDQFH�6XSHUYLVRU 

&KDUOHV�:LOOLDPV 
0DLQWHQDQFH�7HFKQLFLDQ 

 


