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1RWHV�IURP�WKH�$GPLQLVWUDWRU 
 
+DSS\�-XO\�2DNODQG�:RRGV���,�KRSH�WKDW�HYHU\ERG\�KDV�D�IXQ�ILOOHG�
DQG�6DIH��WK�RI�-XO\�ZHHNHQG�FRPLQJ�XS�KHUH�LQ�D�FRXSOH�RI�ZHHNV��,W�
LV�WKH�SHUIHFW�FKDQFH�WR�FHOHEUDWH�RXU�LQGHSHQGHQFH� 
 
)LUVW�DQG�IRUHPRVW���,�DP�SOHDVHG�WR�ZHOFRPH�+DPSWRQ�6HFXULW\�DV�
RXU�QHZ�VHFXULW\�FRPSDQ\���:H�DUH�SOHDVHG�WR�KDYH�WKHP���3OHDVH�SD\�
VSHFLDO�DWWHQWLRQ�WR�WKH�ODVW�SDJH�RI�WKH�QHZVOHWWHU�DV�ZH�KDYH�XSGDWHG�
WKH�FRQWDFW�QXPEHU�IRU�WKH�RQ-VLWH�VHFXULW\�JXDUG�� 
 
:H�DUH�FRQWLQXLQJ�WR�ZRUN�RQ�WKH�OLJKWLQJ�LVVXHV�LQ�2:����:H�DUH�
FXUUHQWO\�RQ�D�ZDLWLQJ�OLVW��DQG�,�DP�FRQWLQXLQJ�WR�ZRUN�ZLWK�WKH���
FRQWUDFWRU�WR�KDYH�2DNODQG�:RRGV�VHUYLFHG�$6$3���:H�DSSUHFLDWH�DOO�
RI�WKH�FRQFHUQ�DQG�TXHVWLRQV�UHJDUGLQJ�WKLV�DQG�UHVW�DVVXUHG�WKDW�LW�LV�
VRPHWKLQJ�ZH�WDNH�YHU\�VHULRXVO\�DQG�DUH�ZRUNLQJ�RQ��� 
 
,�DP�YHU\�SOHDVHG�WR�DQQRXQFH�WKDW�2DNODQG�:RRGV��IRU�WKH�VHFRQG�
\HDU�LQ�D�URZ�KDV�'28/('�RXU�)ULHQGV�DQG�)DPLO\�JRDO��:H�FRXOG�
QRW�KDYH�GRQH�WKDW�ZLWKRXW�<28��7R�DOO�UHVLGHQWV��IDPLO\�PHPEHUV��
VWDII��ERDUG�PHPEHUV��DQG�FRPPXQLW\�PHPEHUV��ZH�DSSUHFLDWH�\RXU�
GHGLFDWLRQ�WR�2DNODQG�:RRGV� 
 
)LQDOO\��VHH�WKH�QH[W�SDJH�IRU�237,21$/�
&29,'-���7HVWLQJ�WKDW�ZLOO�EH�WDNLQJ�SODFH�RQ�
7KXUVGD\�-XO\�����<RX�DOO�UHFHLYHG�WKLV�QRWLFH�
WR�\RXU�GRRUV��DQG�LV�EHLQJ�UH-DWWDFKHG�IRU�
\RXU�YLHZLQJ��$V�DOZD\V�SOHDVH�FDOO�WKH�RIILFH�
WR��UHVHUYH�\RXU�VSRW�RU�DOORZ�XV�WR�DQVZHU�������
ZKDWHYHU�TXHVWLRQV�\RX�PD\�KDYH��� 
 
-RQ�+D\HV 
+RXVLQJ�$GPLQLVWUDWRU 

-XO\����� ����6��2SG\NH�5G�ā�3RQWLDF��0,�������ā�ZZZ�SYP�RUJ 





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

+DSS\�,QWHUGHSHQGHQFH�'D\� 

 

-XO\����������7KLV�LV�WKH�GDWH�RQ�ZKLFK�WKH�&RQWLQHQWDO�&RQJUHVV��UHSUHVHQWLQJ�WKH����RULJLQDO�
FRORQLHV�RIILFLDOO\�GHFODUHG�LWV�LQGHSHQGHQFH�IURP�*UHDW�%ULWDLQ�WKXV�JLYLQJ�ELUWK�WR�D�QHZ�������
QDWLRQ��7UDGLWLRQDOO\��ZH�FDOO�WKLV�GD\�³,QGHSHQGHQFH�'D\´��,Q�WKH�HUD�RI�&29,'-����,�SURSRVH�
ZH�JLYH�LW�D�QHZ�QDPH��,�VXJJHVW�ZH�LQVWHDG�FDOO�LW�³,QWHUGHSHQGHQFH�'D\´� 

&ROOHFWLYHO\��LI�ZH�DUH�WR�UHPDLQ�KHDOWK\�DQG�ZHOO�DQG�PLWLJDWH�WKH�VSUHDG�RI�WKH�FRURQDYLUXV��ZH�
QHHG�WR�UHO\�RQ�HDFK�RWKHU��:KHQ�LQ�SXEOLF��ZH�QHHG�WR�VWD\�DW�OHDVW�VL[�IHHW�DZD\�IURP�RQH�RWKHU�
DQG�ZHDU�SURSHU�IDFH�FRYHULQJV�WR�NHHS�IURP�VSUHDGLQJ�WKH�YLUXV�WR�RXU�IULHQGV��QHLJKERUV�DQG�
RWKHU�IHOORZ�FLWL]HQV��:KHQ�ZH�KDYH�V\PSWRPV��ZH�QHHG�WR�VWD\�KRPH�DQG�FRQWDFW�RXU�KHDOWKFDUH�
SURYLGHU�IRU�IXUWKHU�LQVWUXFWLRQV��$QG�ZH�QHHG�WR�IUHTXHQWO\�ZDVK�RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU��
,I�QHLWKHU�LV�DYDLODEOH��KDQG�VDQLWL]HU�LV�WKH�QH[W�EHVW�RSWLRQ� 

,I�ZH�DOO�GR�RXU�SDUW��ZH�FDQ�EHDW�&29,'-����,W�LV�RQO\�WKURXJK�HIIHFWLYH�LQWHUGHSHQGHQFH�WKDW�
ZH�FDQ�WUXO\�EHFRPH�LQGHSHQGHQW�DQG�IUHH�RI�WKLV�YLUXV��6R�WKLV��WK�RI�-XO\��FRQVLGHU�JUHHWLQJ�HDFK�
RWKHU�ZLWK�³+DSS\�,QWHUGHSHQGHQFH�'D\�´�,I�\RX�JHW�D�IXQQ\�ORRN�LQ�UHSO\��DIWHU�UHDGLQJ�WKLV��
FROXPQ��\RX�VKRXOG�EH�DEOH�WR�H[SODLQ�ZK\� 

 



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

0RUH�WKDQ�HYHU�LW�ZLOO�EH�LPSRUWDQW�IRU�DOO�RI�XV�WR�EH�FRXQWHG�LQ�WKH������&HQVXV��,�
DP�VKDULQJ�LQIRUPDWLRQ�ZH�UHFHLYHG�IURP�WKH�IHGHUDO�JRYHUQPHQW�DV�WR�WKH�:K\�DQG�
+RZ�RI�GRLQJ�VR��7KH\�KDYH�PDGH�LW�PXFK�HDVLHU�WR�FRPSO\�ZLWK�WKLV�UHTXHVW�WR�����
UHSO\� 

 
&HQVXV�HPDLO�WR�WHQDQWV� 

 
'HDU�5HVLGHQW�� 
7KH������&HQVXV�LV�KHUH�DQG�\RX�VWLOO�KDYH�WLPH�WR�FRXQW�\RX�DQG�\RXU��������
IDPLO\� (YHU\����\HDUV��WKH�FHQVXV�FRXQWV�HYHU\RQH�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��
,W�LV�LPSRUWDQW�WR�FRXQW�HYHU\�SHUVRQ�OLYLQJ�LQ�\RXU�KRPH�WR�PDNH�VXUH�\RXU�
FRPPXQLW\�DQG�RWKHUV�DFURVV�WKH�QDWLRQ�DUH�DFFXUDWHO\�IXQGHG�DQG�UHSUHVHQWHG�
IRU�WKH�QH[W�GHFDGH 
 
1R�PDWWHU�ZKR�OLYHV�LQ�\RXU�KRPH��EH�VXUH�WR�FRXQW�WKHP�DOO�LQ�WKH�����������
&HQVXV��7KLV�LQFOXGHV�JUDQGSDUHQWV��\RXQJ�FKLOGUHQ��IRVWHU�FKLOGUHQ��DQG������
QRQUHODWLYHV�ZKR�DUH�OLYLQJ�ZLWK�\RX��,QIRUPDWLRQ�FROOHFWHG�LQ�WKH�FHQVXV�ZLOO�
LQIRUP�WKH�DOORFDWLRQ�RI�PRUH�WKDQ������ELOOLRQ�LQ�IHGHUDO�IXQGLQJ�HDFK�\HDU� 
+HDOWK�FDUH��HPHUJHQF\�UHVSRQVH��VFKRROV�DQG�HGXFDWLRQ�SURJUDP��VXFK�DV�
61$3�DUH�DOO�LPSDFWHG�E\�WKH������&HQVXV��7KH�&29,'-���SDQGHPLF�DOVR���
XQGHUVFRUHV�WKH�LPSRUWDQFH�RI�FHQVXV�GDWD�DQG�FHQVXV�SDUWLFLSDWLRQ�   
 
7KH������&HQVXV�LV�DOVR�HDV\��VDIH�DQG�LPSRUWDQW��<RXU�SHUVRQDO�LQIRUPDWLRQ�LV�
NHSW�FRQILGHQWLDO�E\�ODZ�DQG�\RXU�UHVSRQVHV�FDQ�RQO\�EH�XVHG�WR�SURGXFH�������
VWDWLVWLFV��7KH\�FDQQRW�EH�XVHG�IRU�ODZ�HQIRUFHPHQW�SXUSRVHV�RU�WR�GHWHUPLQH�
\RXU�SHUVRQDO�HOLJLELOLW\�IRU�JRYHUQPHQW�EHQHILWV� 
� 
,W¶V�QHYHU�EHHQ�HDVLHU�WR�UHVSRQG�WR�WKH������&HQVXV�DOO�ZLWKRXW�PHHWLQJ�D����
FHQVXV�WDNHU�DW�\RXU�GRRU��<RXU�UHVSRQVH�PDWWHUV�VR�EH�VXUH�WR�JHW�FRXQWHG�DQG�
UHVSRQG�RQOLQH�QRZ�WR�VKDSH�\RXU�IXWXUH�DW�����FHQVXV�JRY��E\�SKRQH�DW�������
���-���-������RU�E\�PDLO� 
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+DSS\�-XO\��UHVLGHQWV� 

,�KRSH�HYHU\RQH�LV�KDQJLQJ�LQ�WKHUH�DQG�HQMR\LQJ�WKH�QLFH�ZDUP�ZHDWKHU��,¶YH�EHHQ�
VHHLQJ�D�ORW�RI�SHRSOH�RXW�DQG�DERXW�DQG�WKDW¶V�JUHDW��,�WKLQN�WKDW¶V�WKH�EHVW�WKLQJ�\RX�
FDQ�GR�IRU�\RXU�KHDOWK�DQG�SHDFH�RI�PLQG� 

$V�PRVW�RI�WKH�DSDUWPHQW�UHVLGHQWV�NQRZ��HYHU\�-XO\�\RXU�UHQW�PD\�LQFUHDVH�RU������
GHFUHDVH�D�IHZ�GROODUV�GHSHQGLQJ�RQ�WKH�*URVV�5HQW�&KDQJH��7KLV�*URVV�5HQW�
&KDQJH�LV�GLUHFWO\�DVVRFLDWHG�ZLWK�\RXU�XWLOLW\�DOORZDQFH��7KH�XWLOLW\�DOORZDQFH�LV�
WKH�DPRXQW�RI�PRQH\�WKDW�LV��WDNHQ�RII�RI�\RXU�PRQWKO\�UHQW�WR�DVVLVW�LQ�\RXU�XWLOLW\�
SD\PHQWV��/DVW�\HDU�WKH�*URVV�5HQW�&KDQJH�LQFUHDVHG�UHQW�E\�VL[�GROODUV��7KLV�\HDU�
UHQW�LV�LQFUHDVHG�E\�MXVW�RQH�GROODU��7KDW�PHDQV�VWDUWLQJ�LQ�-XO\��SOHDVH�LQFUHDVH�\RXU�
UHQWDO�SD\PHQW�E\�RQH�GROODU���7KLV�LQFUHDVH�RQO\�DSSOLHV�WR�DSDUWPHQW�UHVLGHQWV� 

7KH�*URVV�5HQW�&KDQJH�SDSHUZRUN�QHHGV�WR�EH�VLJQHG�LQ�-XO\��VR�SOHDVH�FRPH�LQWR�
WKH�RIILFH�WR�VLJQ�\RXU�SDSHUZRUN�DV�VRRQ�DV�\RX�FDQ� 

)RU�WKH�DSDUWPHQW�UHVLGHQWV��UHFHUWLILFDWLRQ�VLJQLQJV�ZHUH�SXW�RQ�KROG�GXH�WR�WKH��
SDQGHPLF��7KH�RIILFH�LV�QRZ�FDWFKLQJ�XS�RQ�VLJQLQJV��,I�\RX�DUH�LQ�WKH�IROORZLQJ�
DSDUWPHQWV��SOHDVH�FRPH�WR�WKH�RIILFH�WR�VLJQ�\RXU�SDSHUZRUN����$����&����&����$��
��&����&����&�DQG���'� 

 

,�KRSH�HYHU\RQH�KDV�D�JUHDW�
VXPPHU� 

 

2IILFH�1HZV 
 

%\�+LOODU\�9DQGHQEHUJ 

$GPLQLVWUDWLYH�$VVLVWDQW 
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+HOOR�5HVLGHQWV� 

 

:H¶UH�VR�JODG�WKDW�WKH�YLUXV�RQO\�PDGH�WKLQJV�VORZ�DQG�DQQR\LQJ�IRU�RXU�YLOODJH��UDWKHU�WKDQ�WKH�
KDUVKHU�UHDOLWLHV�VRPH�FRPPXQLWLHV�IDFH� �:H�KDYH�DYRLGHG�PXFK�RI�WKH�FRQVHTXHQFHV�RI�WKH�
SDQGHPLF�E\�IROORZLQJ�WKH�JRYHUQPHQW
V�DQG�&'&¶V�UHJXODWLRQV� �*RLQJ�IRUZDUG�LQWR������ZH�
ZLOO�QHYHU�WUXO\�UHWXUQ�WR�QRUPDO��EXW�ZH�ZLOO�ILQG�RXU�QHZ�QRUPDO� 

 

:H�DVN�WKDW�UHVLGHQWV�NHHS�WKHLU�KRPHV�VDQLWDU\��DQG�LI�\RX�DUHQ¶W�IHHOLQJ�ZHOO�RU�VKRZLQJ�DQ\�
V\PSWRPV�WKDW�\RX�WXUQ�PDLQWHQDQFH�DZD\� �:H�DVN�WKDW�ZKHQ�\RX�FDQ��KDYH�WKH�DUHD�ZH�DUH���
JRLQJ�WR�ZRUN�LQ�FOHDU�RI�\RXU�SHUVRQDO�EHORQJLQJV�WR�UHGXFH�WKH�DPRXQW�RI�WKLQJV�ZH�KDYH�WR��
LQWHUDFW�ZLWK� 

 

:H�DUH�QR�ORQJHU�KDQGOLQJ�RQO\�HPHUJHQF\�ZRUN�RUGHUV��DQG�ZH�NQRZ�WKDW�WKHUH�DUH�XQUHSRUWHG�
SUREOHPV�LQ�WKH�YLOODJH�WKDW�\RX�KDYH�SDWLHQWO\�ZDLWHG�WR�EH�IL[HG� �<RX�PD\�FDOO�LQ�QRZ�DQG����
UHSRUW�WKRVH�SUREOHPV�DQG�ZH�ZLOO�ZRUN�GLOLJHQWO\�WR�SULRULWL]H�ZRUN�VR�WKDW�ZH�FDQ�WDFNOH�WKH��
TXDOLW\�RI�OLIH�LVVXHV�EHIRUH�ZRUNLQJ�RXW�WKH�VTXHDNV� 

 

$V�ZH�DUH�H[SHULHQFLQJ�WKH�VXPPHU�KHDW��ZH�DVN�WKDW�\RX�NHHS�SHVWV�LQ�\RXU�PLQG� �.HHSLQJ�
\RXU�IORRUV�FOHDQ�ZLOO�PDNH�DQWV�IHHO�XQZHOFRPH��DQG�ZH�DVN�WKDW�UHVLGHQWV�NHHS�DQ�H\H�RXW�IRU�
ZDVSV�DQG�EHHV�JRLQJ�LQWR�VLGLQJ�RU�PDNLQJ�QHVWV�LQ�WUHHV� 

 

:H�KDYH�KDG�TXLWH�D�IHZ�EL-IROG�GRRUV�LQ�WKH�DSDUWPHQWV�EHLQJ�GDPDJHG�DQG�ZH�ZRXOG�OLNH�WR�
UHPLQG�UHVLGHQWV�WR�DOZD\V�NHHS�WKH�IURQW�FORVHW�EL�IROG�FORVHG� �,I�OHIW�RSHQ��HYHQ�D�OLWWOH��WKH�
IURQW�GRRU�FDQ�EUHDN�WKH�UROOHUV�DQG�FUHDWH�XQQHFHVVDU\�ZRUN�IRU�XV�   

 

$Q�LQVSHFWLRQ�QRWLFH�ZLOO�EH�FRPLQJ��DQG�DV�SUHYLRXV�QRWLFHV�KDYH�PHQWLRQHG��ZH�ZLOO�RQO\�EH�
SHUIRUPLQJ�RQH�2DNODQG�:RRGV�LQVSHFWLRQ�WKLV�\HDU� �:H�GR�QRW�NQRZ�ZKHQ�+8'�RU�06+'$�
ZLOO�GR�LQVSHFWLRQV�RQ�WKH�DSDUWPHQWV�RU�FRWWDJHV�LQ�WKH�IXWXUH��EXW�\RX�ZLOO�UHFHLYH�ZULWWHQ���
FRPPXQLFDWLRQ�LI�WKDW�FKDQJHV� 

 

6WD\�VDIH��VDQH�DQG�VDQLWDU\� �:H�ZLVK�\RX�KHDOWK�DQG�DSSUHFLDWH�\RXU�SDWLHQFH� 

0DLQWHQDQFH�1HZV 
 

%\�0DWWKHZ�0\HUV 

0DLQWHQDQFH�/HDG 



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

6HUYLFH�1HZV 
 

%\�6XH�&DUQH\ 

6HUYLFH�&RRUGLQDWRU 

:HOFRPH�-XO\ 

,W�KDV�EHHQ�VR�JRRG�WR�VHH�UHVLGHQWV�RXW�DQG�DERXW�RQ�WKH�FDPSXV�DQG�HYHQ�VRPH�LQ�WKH�
FRPPXQLW\�FHQWHU���:H�DUH�KRSHIXOO\�PDNLQJ�SURJUHVV�ZLWK�VORZLQJ�WKLV�YLUXV�GRZQ���
:H�QHHG�WR�FRQWLQXH�WR�ZDVK�RXU�KDQGV�DQG�ZHDU�WKRVH�PDVN���:H�DUH�WDNLQJ�WKLV���
GD\�DW�D�WLPH� 

,�GR�DGPLW�WKDW�,�PLVV�JLYLQJ�DQG�JHWWLQJ�KXJV��WKLV�HOERZ�EXPSV�MXVW�GRHV�QRW�ZRUN�
IRU�PH���,�ORRN�IRUZDUG�WR�JHWWLQJ�EDFN�WR�ZKDWHYHU�QRUPDO�LV�WKHVH�GD\V� 

:H�DUH�KHUH�WR�KHOS�\RX��EHVW�WKDW�ZH�FDQ���7U\LQJ�WR�EH�FUHDWLYH�WKHVH�GD\V���,�KDYH�
IRXQG�WKDW�PHHWLQJ�ZLWK�UHVLGHQWV�RQ�WKHLU�SDWLRV�RU�XQGHU�D�QLFH�VKDGH�WUHH�KDV�
ZRUNHG�ZHOO�WRR����6RPHWLPHV�ZH�QHHG�WR�WKLQN�RXWVLGH�WKH�ER[� 

&DQ�\RX�EHOLHYH�WKDW�LW�LV�-XO\�DOUHDG\"��7KH�\HDU�LV�DOUHDG\�KDOI�RYHU�DQG�OHVV�WKDQ���
PRQWKV�WR�&KULVWPDV���� 

+RSHIXOO\�ZH�FDQ�DOO�FHOHEUDWH�RXU��WK�RI�-XO\�DQG�RXU�IUHHGRP�LQ�D�SDWULRWLF�DQG�VDIH�
ZD\� 

+RSH�HYHU\RQH�KDV�D�JUHDW�DQG�VDIH�PRQWK��HQMR\�WKDW�VXQVKLQH�DQG�FRXQW�DOO�\RXU�
EOHVVLQJV� 

 

;ILQLW\�WR�/DXQFK�1HZ�6WUHDPLQJ�6HUYLFH��3HDFRFN 

7KLV�LV�D�)5((�VHUYLFH�WR�DQ\�FXUUHQW�
;��FDEOH�FXVWRPHU��,W�DOUHDG\�VKRZV�
XS�LQ�WKH�$33�VHFWLRQ�RQ�\RXU�FDEOH�
SODWIRUP��$OO�WKH\�KDYH�WR�GR�LV�VD\�
³3($&2&.´�LQWR�WKHLU�YRLFH�UHPRWH�
DQG�LW�ZLOO�ORDG��7RQV�RI�FRQWHQW��ROG�
VKRZV��\HV�3XQN\�%UHZVWHU�DQG�6DYHG�

E\�WKH�%HOO���PRYLHV�� 

 

7KLV�ZLOO�JR�/LYH�RQ�-XO\���WK� 
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,W¶V�-XO\� 

 

1HZ�2DNODQG�:RRGV�:HOOQHVV�&RRUGLQDWRU 

(;&,7,1*�1(:6�,1�7+(�:(//1(66�:25/'��,�ZDQW�WR�WKDQN�DOO�ZKR�������
SDUWLFLSDWHG�LQ�WKH�KLULQJ�SURFHVV�RI�RXU�:HOOQHVV�&RRUGLQDWRU���,�DP�SOHDVHG�WR������
DQQRXQFH�-RHOOH�%DXJKPDQ�DV�WKH�QHZ�92:�:HOOQHVV�&RRUGLQDWRU���,�ZLOO�DOORZ��
-RHOOH�WR�LQWURGXFH�KHUVHOI�LQ�QH[W�PRQWK¶V�QHZVOHWWHU���6KH�ZLOO�EHJLQ�RQ�0RQGD\�
-XO\��WK��VR�SOHDVH�IHHO�IUHH�WR�FRPH�LQWURGXFH�\RXUVHOI�WR�KHU�DQG�VD\�³+L�´���:H�DUH�
KDSS\�WR�KDYH�KHU�DV�SDUW�RI�WKH�2DNODQG�:RRGV�)DPLO\�DQG�&RPPXQLW\�� 

� 

(YHQWV�DQG�$FWLYLWLHV 

$V�PDQ\�RI�\RX�NQRZ�ZH�DUH�VWLOO�ZRUNLQJ�RQ�UHWXUQ�WR�QRUPDO�RUGHUV�SRVW�
&29,'�����:KDW�GRHV�WKLV�PHDQ�IRU�HYHQWV�DQG�DFWLYLWLHV"��$W�WKLV�SRLQW�LQ�WLPH�\RX�
ZLOO�QRWLFH�WKDW�WKHUH�LV�QR�VFKHGXOHG�DFWLYLWLHV�XQWLO�IXUWKHU�QRWLFH���:H�PLVV�\RX�DOO�
YHU\�PXFK�DQG�SURPLVH�\RX�ZLOO�EH�QRWLILHG�ZKHQ�IRUPDO�DFWLYLWLHV�FDQ�VWDUW�XS�
DJDLQ���<RX�ZLOO�DOVR�QRWLFH�WKDW�WKH�H[HUFLVH�URRPV�DUH�FORVHG���$JDLQ��\RX�ZLOO�EH�
QRWLILHG�ZKHQ�WKH�H[HUFLVH�DUHDV�DUH�RSHQ�DJDLQ���:H�GR�YHU\�PXFK�DSRORJL]H�IRU�
DQ\�LQFRQYHQLHQFH�WKLV�PD\�FDXVH�DQG�GR�KRSH�ZH�FDQ�DOO�JHW�WKURXJK�WKLV�ZKLOH��
EHLQJ�SDWLHQW�WRJHWKHU� 

 

$W�+RPH�([HUFLVH�3URJUDP 

,�DP�DOVR�VWLOO�ZULWLQJ�DQ�H[HUFLVH�SURJUDP�IRU�WKRVH�LQWHUHVWHG�LQ�FRQWLQXLQJ�ZLWK�
ILWQHVV���3OHDVH�HPDLO�PH�DW�MKD\HV#SYP�RUJ�LI�\RX�ZRXOG�OLNH�WR�EH�DGGHG�WR�WKH�
OLVW�IRU�D��[�D�ZHHN�H[HUFLVH�SURJUDP�� 

 

 

-RQ�+D\HV 
+RXVLQJ�$GPLQLVWUDWRU 

:HOOQHVV�1HZV 
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:KR�UHPHPEHUV�RXU�3RHWU\�&OXE¶V�SRHP�IURP�WKH� 

�����9LOODJH�9LFWRU\�&XS" 

�� 

:HOOQHVV�7DNHV�D�9LOODJH 

 

/RQHO\�OHWKDUJLF�KHDUWV�TXLFNHQ�WKHLU�EHDW 

1R�ORQJHU�GR�RXU�VHQLRUV�IHHO�GHIHDW 

7KH�HQHUJ\�LQ�WKH�ZRRGV�JLYHV�XV�GULYH 

9LOODJH�DFWLYLWLHV�KHOS�XV�WR�WKULYH 

 

3HRSOH�HQMR\�D�VHQVH�RI�SHDFH 

0RYLQJ�KHUH�JLYHV�OLIH�QHZ�OHDVH 

2XU�PLQGV�DQG�ERGLHV�PRYH�IURP�SOLJKW 

QHZ�IHHOLQJV�EULQJ�XV�LQWR�OLJKW 

 

2XU�VSLULWV�ULVH�IURP�HQGOHVV�VWULIH 

WR�SHDFH�DQG�ORYH�LQ�WKLV�QHZ�OLIH 

2DNODQG�ZRRGV�EULQJV�XV�ZHOOQHVV 

/LIH�QR�ORQJHU�RYHUZKHOPV�XV 

 

:KHQ�WKLQJV�JR�ZURQJ�DV�WKH\�VRPHWLPHV�ZLOO 

ZKHQ�DOO�URDGV�VHHP�XSKLOO 

ZKHQ�HPRWLRQV�DUH�SUHVVLQJ�GRZQ�D�ELW 

ZH�VWDQG�XS�WDOO�DQG�GR�QRW�TXLW 

%LUWKGD\�&HOHEUDWLRQ� 
+DSS\�%LUWKGD\�WR�DOO�RI�RXU�-XO\�

%DELHV� 

0DU\�6QRG\ ��� 

0DU\�+XGVRQ ��� 

(VWHU�+RRG ��� 

1RULHWD�&OLQF\ ��� 

1RUYDOHQH�:KLWH--RKQVRQ ���� 

6XVLH�7D\ORU ���� 

5XWKLH�*ULIILQ ���� 

6KDUURQ�5RELQVRQ ���� 

(VVLH�5LPVRQ ���� 

*ODG\V�-DKQNH ���� 

(G�0F&RQQH\ ���� 

)UDQFHV�0HWFDOI ���� 

6XVDQ�:ULJKW ���� 

-XG\�6KDWWR ���� 

'HORUHV�&KDVHU ���� 

'RXJ�0HGRQLV ���� 

'RULV�$WNLQV ���� 

/HQD�6FKUDGHU ���� 

-R\FH�+ROODQG ���� 
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³+H�KDV�WROG�\RX��2�PDQ��ZKDW�LV�JRRG��DQG�ZKDW�
GRHV�WKH�/RUG�UHTXLUH�RI�\RX��EXW�WR�GR�MXVWO\��DQG�WR�
ORYH�PHUF\��DQG�WR�ZDON�KXPEO\�ZLWK�\RXU�*RG"´� 

0LFDK���� 

 
 
7KLV�YHUVH�FDPH�WR�PLQG�DV�,�ZDV�FRQVLGHULQJ�ZKDW�HYHQWV�KDYH�WDNHQ�SODFH�LQ�RXU�FRXQWU\�LQ�WKH�
ODVW�IHZ�ZHHNV���,�DP�UHPLQGHG�WKDW�ZH�DOO�ZLOO�EH�KHOG�DFFRXQWDEOH�IRU�RXU�DFWLRQV�EHIRUH�D�KRO\�
*RG���:H�DUH�EOHVVHG�WR�EH�LQ�WKLV�YLOODJH�ZKHUH�ORYH�GRHV�DERXQG�DQG�SHRSOH�FDUH�DERXW�RQH����
DQRWKHU���3OHDVH�SUD\�WKDW�ZH�FDQ�H[HPSOLI\�WKH�HVVHQFH�RI�WKLV�%LEOH�YHUVH�DQG�SUD\�IRU�WKRVH�LQ�
OHDGHUVKLS�WR�GR�WKH�VDPH��+HOS�XV�/RUG�WR�OLVWHQ��OHDUQ��DQG�ODPHQW�ZLWK�WKRVH�ZKR�DUH�KXUWLQJ�
DQG�SURWHFW�WKRVH�WKDW�DUH�HQIRUFLQJ�RXU�ODZV��DV�ZHOO�DV�WKRVH�EUHDNLQJ�WKH�ODZ���)HUYHQW�SUD\HU�
ZLOO�\LHOG�WKH�EHVW�UHVXOWV�� 

 

&KDQJH�LQ�6HFUHWDU\�3RVLWLRQ�RI�5HVLGHQW�&RXQFLO 
 �,�UHFHLYHG�D�OHWWHU�RI�UHVLJQDWLRQ�IURP�-XG\�6KDWWR�GDWHG�-XQH�����������WKDW�GXH�WR�KHDOWK�
LVVXHV���VKH�UHJUHWV�WKDW�VKH�FDQ�QR�ORQJHU�VHUYH�LQ�KHU�YROXQWHHU�FDSDFLWLHV��1HHGOHVV�WR�VD\��VKH�
KDV�DOZD\V�HQMR\HG�KHU�GXWLHV�DW�RXU�YLOODJH�DQG�VXSSRUWHG�WKH�UHVLGHQWV���6KH�KDV�EHHQ�RQ�WKH�
5HVLGHQW�&RXQFLO�IRU�������ò�\HDUV��DQG�KDV�VHUYHG���\HDUV�DV�3UHVLGHQW����\HDUV�DV�6HFUHWDU\��DQG�
$UHD�5HSUHVHQWDWLYH�IRU�$UHD���%OGJV����-�����6KH�KDV�DOVR�KHOSHG�SXW�WKH�PRQWKO\�QHZVOHWWHU��
WRJHWKHU��DQG�KHOSHG�WKH�VWDII�ZLWK�YDULRXV�GXWLHV�DV�ZHOO�����)RU�WKLV�UHDVRQ��,�ZRXOG�OLNH�WR�VKRZHU�
KHU�ZLWK�FDUGV��DQG�SHUVRQDO�QRWHV�IURP�RXU�UHVLGHQWV���0DQ\�RI�\RX�KDYH�ZRUNHG�FORVHO\�ZLWK�KHU�
WKURXJK�WKH�\HDUV�DQG�KDYH�EHHQ�D�GHDU�IULHQG��<RXU�HQFRXUDJHPHQW�ZRXOG�PHDQ�D�ORW�,¶P�VXUH���
7KDQNV�DJDLQ�-XG\�IRU�\RXU�IDLWKIXOQHVV�LQ�VHUYLQJ�WKH�9LOODJH�RI�2DNODQG�:RRGV� 

 

3DWLHQWO\�:DLWLQJ 
:H�DUH�DOO�DZDLWLQJ�WKH�WLPH�ZKHQ�ZH�FDQ�EH�WRJHWKHU�DW�WKH�FRPPXQLW\�FHQWHU��EXW�OLNHZLVH�ZH�
GRQ¶W�ZDQW�WR�VSUHDG�WKH�YLUXV�LI�DQ\RQH�KDV�EHHQ�LQ�FRQWDFW�ZLWK�VRPHRQH�WKDW�KDV�LW���7DNH������
DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR�EH�WHVWHG�-XO\����E\�VLJQLQJ�XS�VRRQ���7KLV�ZLOO�KHOS�RXU�YLOODJH�
UHPDLQ�IUHH�RI�&29,'-���� 

 

0LVV�VHHLQJ�\RX�DOO��EXW�,�DP�SUD\LQJ�IRU�\RX� 

 

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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'DYLG�$OH[�3LRWURZVNL 

 
,W�DOO�VWDUWHG�RQ�WKH�GD\�,�ZDV�ERUQ��/LWWOH�GLG�,�NQRZ�D�OLIHWLPH�RI�WUDXPD�DQG�QHDU-GHDWK�H[SHULHQFHV�DZDLWHG�PH��6XIILFH��
WR�VD\�WKDW�P\�DUULYDO�RQ�WKDW�FROG�'HWURLW�ZLQWHU
V�PRUQLQJ�RI�'HFHPEHU�����������ZDV�WKH�ILUVW�RI�PDQ\�GLVDSSRLQWPHQWV��
%HLQJ�J\SSHG�ZLWK�FRPELQHG�&KULVWPDV-ELUWKGD\�SUHVHQWV�ZDV�RQO\�MXVW�WKH�EHJLQQLQJ� 

7KH�\RXQJHVW��VPDUWHVW�DQG�FXWHVW�RI�WKUHH�VLEOLQJV��,�ZDV�WKH�DUWLVWLF�RQH����7KH�FUHDWLYH�RQH��WKH�TXLHW�RQH�ZKR�ORYHG�WR�
FRORU�DQG�UHDG�YRUDFLRXVO\��,W�ZRXOG�EH�XQIDWKRPDEOH�IRU�DQ\�FKLOG�WRGD\�WR�WKLQN�WKDW�RQO\�JHWWLQJ�D�MXPER�ER[�RI�&UD\ROD�
FUD\RQV�ZLWK�WKH�EXLOW-LQ�VKDUSHQHU�ZDV�WKH�DEVROXWH�EHVW�&KULVWPDV�SUHVHQW�(9(5��EXW�,�GLG��,�JRW�FRORULQJ�ERRNV�IRU�P\�
ELUWKGD\�DQG�,�DOZD\V�VWD\HG�LQVLGH�WKH�OLQHV��$OZD\V��,�ZDV�D�YHU\�VHULRXV�FKLOG���&DSULFRUQV�JHW�\RXQJHU�DV�WKH\�DJH�� 

0\�FKLOGKRRG�KROLGD\V�ZHUH�EOHVVHG�ZLWK�WKH�3ROLVK�WUDGLWLRQV�RI�P\�JUDQGSDUHQW�LPPLJUDQWV��ERWK�VLGHV���WKRXJK�E\�WKH�
WLPH�,�ZDV�ERUQ�ERWK�RI�P\�JUDQGIDWKHUV�KDG�SDVVHG�DZD\��0\�PLGGOH�QDPH��$OH[��LV�DIWHU�P\�PRWKHU
V�GDG�ZKR�GLHG�D�IHZ�
PRQWKV�EHIRUH�,�ZDV�ERUQ��,�KDYH�EHHQ�WROG�,�DP�D�ORW�OLNH�KLP����$�VPDOO��TXLHW���FXWH��IXQ�DQG�KXPEOH�JX\� 

0\�IDPLO\�PRYHG�LQ�ZLWK�P\�%DEFLD��JUDQGPRWKHU��DQG�ZH�OLYHG�ZLWK�KHU�XQWLO�VKH�GLHG��,�ZDV������$V�LW�KDSSHQHG��HDUO\�
RQ�KHU�KRXVH�EHFDPH��7+(��KROLGD\�GHVWLQDWLRQ�IRU�DOO�RI�RXU�UHODWLYHV��DV�LW�ZDV�SK\VLFDOO\����GLIILFXOW�IRU�KHU�WR�WUDYHO��
:KDW�IXQ�,�KDG�ZLWK�P\�FRXVLQV�ZUHDNLQJ�KDYRF��KDYLQJ�EHHQ�EDQLVKHG�WR�WKH�EDVHPHQW�ZKLOH�WKH�DGXOWV�ERR]HG�LW�XS�����
XSVWDLUV��7KRVH�ZHUH�WKH�GD\V�����VLJK���7KH�WUDGLWLRQDO�IRRGV�SUHSDUHG�IRU�&KULVWPDV�DQG�(DVWHU�KROLGD\V�LQ�SDUWLFXODU�DUH�
WUHDVXUHG�PHPRULHV�LQ�WKHPVHOYHV��ZDWFKLQJ�P\�%DEFLD�DQG�PRP�VSHQG�GD\V�FRRNLQJ�SULRU��7KH\�PDGH�%2;(6�RI�
FKUXVFLNL��DQJHO�ZLQJ�SDVWULHV���'HFDGHV�ODWHU�ZKHQ�,�VWUXJJOHG�WR�PDNH�WKHP�RQ�P\�RZQ��,�UHFDOOHG�P\�EURWKHU�HDWLQJ�WKHP�
DV�IDVW�DV�P\�PRP�PDGH�WKHP�DQG�,�PDUYHOHG�WKDW�P\�EURWKHU�ZDV�VWLOO�DOLYH��,�ZRXOG�KDYH�NLOOHG�KLP� 

0\�ILUVW�MRE�RXW�RI�KLJK�VFKRRO�ZDV�D�VRGD�MHUN��12�/$8*+,1*���$W�WKH�FRUQHU�
GUXJ�VWRUH��ZKLFK�XQIRUWXQDWHO\�ZDV�UREEHG�E\�JXQSRLQW�WZLFH�LQ�WKH�\HDU�,�ZRUNHG�
WKHUH��<HV��LW�ZDV�GXULQJ�P\�VKLIW�ERWK�WLPHV��1H[W��,�IRXQG�P\VHOI�DV�D�WUDLQHH�LQ�
DXWRPRWLYH�WHFKQLFDO�LOOXVWUDWLRQ��LQ�ZKLFK�,�GLG�VR�ZHOO�,�HYHQWXDOO\�ZHQW�RQ�WR�WUDLQ�
DERXW����RWKHUV��,�ORYHG�WKH�DWWHQWLRQ�WR�GHWDLO��,Q�WLPH��P\�KDQG-GUDZLQJ�VNLOOV�ZHUH�
WUDQVIHUUHG�WR�FRPSXWHU�LOOXVWUDWLRQV��EXW�HYHQWXDOO\�DIWHU�����\HDUV�,�EHFDPH�D�����
GLQRVDXU�DQ\ZD\��7KH�QH[W����\HDUV�ZHUH�VSHQW�LQ�JDUGHQ�FHQWHU�UHWDLO�LQ�:HVW�
%ORRPILHOG��SDWLR�IXUQLWXUH�LQ��VXPPHU�DUWLILFLDO�&KULVWPDV�WUHHV�LQ�ZLQWHU��DQG�,�
EHFDPH�WKH�VWRUH�PHUFKDQGLVHU�LQ�P\�ODVW�IHZ�\HDUV�WKHUH��UHVSRQVLEOH�IRU�&KULVWPDV�
VHWXS�DQG�WKHPH�WUHH�GHFRUDWLRQ��,�KDYH�ZRUNHG�RQO\�&KULVWPDV�VHDVRQDO�IRU���\HDUV�
DW�D�FRPSHWLQJ�JDUGHQ�VWRUH�VLQFH��EXW�,�WKLQN�,�DP�ILQDOO\�GRQH�� 

<HDUV�DJR��,�ZHQW�WR�QLJKW�VFKRRO�DQG�WRRN�HYHU\�DUW�FODVV�SRVVLEOH��MXVW�WR�GR�LW��,�
ZDV�WKH�IUHH�SUHVV��\DN��RQFH�IRU�WKH�'HWURLW�WKDQNVJLYLQJ�SDUDGH����,�FRXOG�QRW�VHH�
DQ\WKLQJ��LW�ZDV�DZIXO��,�KDYH�YROXQWHHUHG�DW�WKH�'HWURLW�LQVWLWXWH�RI�DUWV�DV�JDOOHU\�
VHUYLFH��WKH�'HWURLW�]RR�IRU�VSHFLDO�HYHQWV�DQG�WKH��0LFKLJDQ�RSHUD�WKHDWHU�DV�D�����
VXSHUQXPHUDU\�RU��H[WUD���,�GR�127�VLQJ��VXSHUV�DUH�ZDONLQJ�SURSV��LQ�QHDUO\����
RSHUDV��,�ORYH�FRVWXPHV�DQG�NQHZ�YLUWXDOO\�QRWKLQJ�DERXW�RSHUD�XQWLO�,�ZDV�LQ�RQH��
�+RQHVWO\��WKH�ZRPHQ�ZRXOG�KDYH�DOO�OLYHG�ORQJHU�LI�WKH\�MXVW�VWRSSHG�VLQJLQJ�VR�
PXFK���/D�%ERKHPH��/D�7UDYLDWD��&DUPHQ�DQG�7RVFD�DUH�P\�IDYRULWH�RSHUDV�IRU�
WKHLU�VWRULHV�DQG�PXVLF� 

,�FUDVK-ODQGHG�LQ�WKH�9LOODJH�RI�2DNODQG�:RRGV�DIWHU�EHLQJ�D�URRPPDWH�LQ�D�KRXVH�
IRU����\HDUV�ZKHQ�WKH�RZQHU�,�KDG�EHHQ�FDUH-JLYLQJ�IRU�WKH�ODVW�IHZ�\HDUV�SDVVHG�
DZD\��,�ORYH�WKH�TXLHWQHVV�DQG�P\�SUR[LPLW\�WR�WKH�ZRRGV�KHUH�DQG�DOO�WKH�FULWWHUV��� 

0\�21/<��DQLPDO�FRQFHUQ�KHUH�DUH�WKH�FR\RWHV��,�KDYH�D�OLWWOH�GRJ���,�ORYH�SODQWV�DQG�IORZHUV�DQG�FUHDWHG�P\�RZQ�JHH]HU�
JDUGHQ�DORQJ�WKH�SHULPHWHU�RI�P\�DSDUWPHQW��,I�\RX�DUH�HYHU�LQ�WKH�DUHD��IHHO�IUHH�WR�VD\�KHOOR����,I�QRW��,�DP�VXUH�WR�VHH�\RX�
LQ�WKH�FRPPXQLW\�FHQWHU�VRRQ�RU�ZKLOH�FDXVLQJ�WURXEOH�RQ�WKH�EXV�ZKHQHYHU�LW�LV�SRVVLEOH�DJDLQ� 



2IILFH�1XPEHU� �������������-���� 

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

(0(5*(1&<�0$,17(1$1&( ���������-���� 

21-6,7(�6(&85,7< ���������-����� 

9LOODJH�6WDII 

-RQ�+D\HV 

+RXVLQJ�$GPLQLVWUDWRU 

6KDURQ�%HQWRQ 
$GPLQLVWUDWLYH�$VVLVWDQW 

+LOODU\�9DQGHQEHUJ 

$GPLQLVWUDWLYH�$VVLVWDQW 

 

 

 

 

6XH�&DUQH\ 

6HUYLFH�&RRUGLQDWRU 

0DWWKHZ�0\HUV 
0DLQWHQDQFH�6XSHUYLVRU 

&KDUOHV�:LOOLDPV 
0DLQWHQDQFH�7HFKQLFLDQ 

 


