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:DUUHQ�JUDGXDWH�UHFHLYHV�7&)/2$�6FKRODUVKLS 
  

&DVRQ�5HLG�ZDV�DZDUGHG�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ¶V�
�������VFKRODUVKLS�IRU�������&DVRQ�LV�D�JUDGXDWH�IURP�:DUUHQ�+LJK�6FKRRO�WKLV�
\HDU�DQG�ZLOO�DWWHQG�6WHSKHQ�)��$XVWLQ�6WDWH�8QLYHUVLW\�PDMRULQJ�LQ�)RUHVWU\�ZLWK�
D�PLQRU�LQ�%XVLQHVV��+LV�SODQ�LV�WR�REWDLQ�D�MRE�LQ�WKH�IRUHVWU\�LQGXVWU\�WR�KHOS�
SUHVHUYH�RXU�QDWXUDO�UHVRXUFHV��� 
� 
7KH�VFKRODUVKLS�FRPPLWWHH�ZLVKHV�VXFFHVV�WR�DOO�WKH�VWXGHQWV�ZKR�DSSOLHG�DQG�
ORRNV�IRUZDUG�WR�RIIHULQJ�DQRWKHU�VFKRODUVKLS�QH[W�\HDU—ZKLFK�LV�DYDLODEOH�WR�
7&)/2$�IDPLO\�PHPEHUV�DQG�7\OHU�&RXQW\�JUDGXDWHV�PDMRULQJ�LQ�IRUHVWU\�RU�
IRUHVWU\�UHODWHG�GHJUHHV�� 

 

&$/(1'$5 
 

$XJXVW�����������6DWXUGD\—7&)/2$�%RDUG�RI�'LUHFWRUV�PHHWLQJ�������$0��LQ�
WKH�7RODU�&DELQ�������&RXQW\�5RDG�������:RRGYLOOH��7;���7KLV�LV�D�SODQQLQJ�
PHHWLQJ��$VVRFLDWLRQ�PHPEHUV�DUH�ZHOFRPH�WR�DWWHQG� 
 

6HSWHPEHU�����������6DWXUGD\—7&)/2$�)DOO�*HQHUDO�0HHWLQJ�������$0��
/RFDWLRQ�KDV�QRW�EHHQ�ILQDOL]HG�EXW�ZLOO�EH�DQQRXQFHG�LQ�WKH�IDOO�QHZVOHWWHU��7KLV�
ZLOO�EH�D�RQH-GD\�6XVWDLQDEOH�)RUHVWU\�,QLWLDWLYH��6),��SURJUDP�WR�SURWHFW�\RXU�
UHVRXUFHV�DQG�DGYDQFH�\RXU�REMHFWLYHV��VSRQVRUHG�E\�7H[DV�$	0�)RUHVW�6HUYLFH� 

 
,QVLGH�WKLV�,VVXH� 

 

9LVLW�WKH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�ZHEVLWH�DW�WFIRUHVW�RUJ�IRU�D�
VXPPDU\�RI�SDVW�SUHVHQWDWLRQV��LQWHUHVWLQJ�DUWLFOHV��XSFRPLQJ�HYHQWV��FRQWDFWV��
DQG�WKH�ODWHVW�QHZV�UHODWLQJ�WR�HIIHFWLYH�IRUHVW�DQG�ODQG�PDQDJHPHQW�SUDFWLFHV�IRU�
7\OHU�&RXQW\�ODQGRZQHUV� 

 

:HEVLWHV 
 

0\/DQG0DQDJHPHQW&RQQ
HFWRU��FRP� 
)LQG�DQG�FRQQHFW�ZLWK�
VHUYLFH�SURYLGHUV�LQ�\RXU�
DUHD�WR�JHW�DVVLVWDQFH�ZLWK�
ODQG�PDQDJHPHQW�SUDFWLFHV�
RQ�\RXU�SURSHUW\ 
 
KWWSV���WSZG�WH[DV�JRY���������������������
)LQG�RXW�PRUH�LQIRUPDWLRQ�
RQ�ZLOGOLIH�PDQDJHPHQW��
KXQWLQJ�DQG�ILVKLQJ�
UHJXODWLRQV�DQG�PXFK�PRUH� 
 
KWWSV���WIVZHE�WDPX�HGX 
)LQG�D�SOHWKRUD�RI�IRUHVW�
PDQDJHPHQW�UHVRXUFHV�DQG�
PDQ\�SHRSOH�WKDW�FDQ�DVVLVW�
\RX�LQ�\RXU�IRUHVW�
PDQDJHPHQW�JRDOV� 

KWWSV���
7H[DV)RUHVW,QIR�WDPX�HGX���
&KHFN�RXW�WKHVH�)5((�
ODQGRZQHU�WRROV�WKDW�FDQ�
DVVLVW�\RX�LQ�PDNLQJ�ODQG�
PDQDJHPHQW�GHFLVLRQV�RQ�
\RXU�SURSHUW\� 
 
KWWSV���QUFV�XVGD�JRY������������������������
)LQG�RXW�PRUH�LQIRUPDWLRQ�
RQ�QDWXUDO�UHVRXUFH�
FRQVHUYDWLRQ�DQG�IHGHUDO�
SURJUDPV�LQ�\RXU�DUHD� 

 

�����������3RQG�&RQVWUXFWLRQ�	�0DLQWHQDQFH�DQG�3RUWDEOH�
6DZPLOO�'HPRQVWUDWLRQ 

 

2Q�6DWXUGD\��0D\�������������DVVRFLDWLRQ�PHPEHUV�DQG�JXHVWV�DWWHQGHG�WKH�7\OHU�
&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�VSULQJ�PHHWLQJ�DQG�HQMR\HG�D�JUHDW�
SURJUDP�IROORZHG�ZLWK�OXQFK�DW�WKH�KLVWRULF�3LFNHWW�+RXVH� 
� 
3RQG�&RQVWUXFWLRQ�DQG�0DLQWHQDQFH—�-RVK�&ODUNH�RI�+&�2LOILHOG�6HUYLFHV�
�&KHVWHU��DQG�-RKQ�0HOYLQ�RI�$TXDWLF�5HPHGLDWLRQ�6HUYLFHV��%U\DQ��VKDUHG�WKHLU�
H[WHQVLYH�NQRZOHGJH�DQG�H[SHULHQFH�DERXW�SRQGV���3RQGV�DGG�IXQ�DQG�YDOXH�WR�
SURSHUW\��UHSRUWHGO\���������SHU�DFUH�� 
 

-RVK�&ODUNH��ZKRVH�JUDQGIDWKHU�EHJDQ�FRQVWUXFWLQJ�SRQGV�RQ�KLV�SURSHUW\�LQ�WKH�
����¶V��KDV�EHHQ�FRQVWUXFWLQJ�SRQGV�DQG�REVHUYLQJ�KRZ�WKH\�KROG�XS�IRU�GHFDGHV���
,I�\RX�DUH�SODQQLQJ�WR�EXLOG�D�QHZ�SRQG��-RVK�UHFRPPHQGV�D�<-VKDSHG�GUDLQDJH�
DUHD�IRU�WKH�VLWH���6SULQJV��LI�SUHVHQW��ZLOO�NHHS�WKH�ZDWHU�FOHDU��FRRO��DQG�
R[\JHQDWHG���$VN�\RXU�QHLJKERUV�KRZ�WKHLU�SRQGV�DUH�GRLQJ������������������������������������������������������������������ 

�����FRQWLQXHG�RQ�QH[W�SDJH� 
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� �3RQG�&RQVWUXFWLRQ—FRQWLQXHG�IURP�SDJH��� 
,W�LV�LPSRUWDQW�WR�DQDO\]H�WKH�VRLO�W\SH�WKDW�ZLOO�EH�XQGHUQHDWK�WKH�SRQG���'ULOOLQJ�WHVW�KROHV�FDQ�EH�FRVWO\���
-RVK��ZKR�ZDV�VHOHFWHG�WR�UHEXLOG�/DNH�$PDQGD��VWDWHG�WKDW�VRLO�WHVWV�DW�/DNH�$PDQGD�VKRZHG�WKH�QHHG�IRU�
VLJQLILFDQW�H[FDYDWLRQ���+RZHYHU��ZKHQ�-RVK�FKHFNHG�WKH�15&6�VRLO�VXUYH\�GDWD�IRU�WKH�VLWH��KH�GHWHUPLQHG�
WKDW�KH�FRXOG�UHGXFH�WKH�H[SHQVH�E\�PL[LQJ�WKH�VRLO���15&6�VRLO�VXUYH\�GDWD�IRU�7\OHU�&RXQW\�LV�DYDLODEOH�
RQOLQH�DW�WKH�QUFV�XVGD�JRY�ZHEVLWH���,I�\RXU�FKRVHQ�VLWH�KDV�KHDY\�FOD\��LW�ZLOO�QHHG�WR�EH�SDFNHG��� 
 

-RVK�OLNHV�D�OHYHH�WKDW�LV���¶�ZLGH�RQ�WKH�WRS�DQG�ZLWK�D�����VORSH�WR�UHGXFH�SUHVVXUH�DQG�WR�IDFLOLWDWH�PRZLQJ���
:KHQ�GLJJLQJ�D�SRQG��UHVHUYH�WKH�WRSVRLO�IRU�WKH�EDFNVORSH�RI�WKH�OHYHH�WR�SUHYHQW�FOD\�HURVLRQ�ILQJHUV���2QFH�
WKH�OHYHH�LV�IRUPHG��SXVK�WKH�UHVHUYHG�WRSVRLO�EDFN�RYHU�WKH�OHYHH���$�GXJ-RXW�SRQG�VKRXOG�EH�GXJ�DW�OHDVW��¶�
GHHS�ZLWK�D�KRUVHVKRH-VKDSHG�OHYHH�FRQVWUXFWHG�RQ�WKH�VORSLQJ�VLGH� 
 

7KH�VSLOOZD\�VKRXOG�EH�GU\��ZLGH��DQG�JUDVVHG�RYHU�VR�WKDW�LW�FDQ�KDQGOH�KHDY\�UDLQV���-RVK�EXLOGV�EHUPV�WR�
GLYHUW�WKH�RYHUIORZ�IURP�WKH�OHYHH�DQG�WR�GLVSHUVH�WKH�ZDWHU���,I�D�VSLOOZD\�VLSKRQ�V\VWHP�LV�LQVWDOOHG��LW�VHUYHV�
DV�D�GHHS-ZDWHU�UHOHDVH��UHPRYLQJ�VWDOH�ZDWHU�DQG�LQFUHDVLQJ�R[\JHQ�DW�GHHSHU�OHYHOV�� 
 

:KLOH�WKHUH�DUH�QR�JXDUDQWHHV��-RVK�KDV�KDG�LVVXHV�ZLWK�YHU\�IHZ�SRQGV��+H�NQRZV�RI�DERXW�KDOI�D�GR]HQ�SRQGV�
RQ�+:-�����+DUPRQ\��WKDW�ZLOO�QRW�KROG�ZDWHU�HYHQ�WKRXJK�WKHLU�VLWHV�ZHUH�SURPLVLQJ���-RVK�KDV�EHHQ�DEOH�WR�
IL[�VRPH�SRQGV�E\�EUHDNLQJ�XS�WKH�GLUN�DQG�UHSDFNLQJ�LW���+H�UHSDLUHG�DQ�RLO�ZHOO�ZDWHU�UHVHUYH�SLW�LQ�
&ROPHVQHLO�E\�UHPRYLQJ�D�SLQH�WDS�URRW�DQG�FRYHULQJ�WKH�KROH�ZLWK�FOD\�� 
 

-RKQ�0HOYLQ�IROORZHG�-RVK�ZLWK�D�GLVFXVVLRQ�RI�SRQG�PDLQWHQDQFH���,W�LV�HDVLHU�WR�PDQDJH�SRQGV�LI�WKH\�DUH�
EXLOW�ULJKW�–�ZLWK�JUDVV\��VORSLQJ�OHYHHV��IRU�H[DPSOH���)HUWLOL]LQJ�D�SRQG�VWLPXODWHV�WKH�JURZWK�RI�PLFURVFRSLF�
SODQWV���(DVW�7H[DV�VRLO�LV�DFLGLF��ZKLFK�FDXVHV�WKH�SRQG�ZDWHU�WR�EH�DFLGLF���)RU�IHUWLOL]HU�WR�EH�HIIHFWLYH�LQ�
WKHVH�FRQGLWLRQV��DJULFXOWXUDO�OLPH�VKRXOG�EH�DSSOLHG� 
 

&OHDU�ZDWHU�LV�SUHWW\�EXW�LV�QRW�LGHDO�IRU�ILVK�VXFK�DV�EDVV���3RQG�FODULW\�WR�DERXW���´-��´�LV�JRRG���$�PXGG\�
SRQG�FDQ�EH�FRUUHFWHG�E\�HLWKHU�PHFKDQLFDO�RU�FKHPLFDO�PHDQV���)LOO�D�MDU�ZLWK�SRQG�ZDWHU���,I�WKH�PXG�VHWWOHV�
WR�WKH�ERWWRP��WKH�SRQG�FDQ�EH�WUHDWHG�E\�PHFKDQLFDO�PHWKRGV��LI�LW�GRHV�QRW�VHWWOH�RXW��WKHQ�WUHDW�WKH�SRQG�ZLWK�
OLPH��DOXPLQXP�VXOIDWH�RU�J\SVXP���3RQG�G\HV�DUH�VRPHWLPHV�XVHG�IRU�HVWKHWLFV�RI�PXGG\�SRQGV� 
 

)RU�VPDOO�SRQGV��-RKQ�UHFRPPHQGV�FKDQQHO�FDWILVK��EOXHJLOOV��UHGHDU�VXQILVK�RU�ODUJHPRXWK�EDVV���&URSSLH�
QHHG�D�ODUJH�DUHD�DQG�DUH�JRRG�IRU�UHVHUYRLUV�EXW�DUH�JHQHUDOO\�QRW�JRRG�IRU�SRQGV���7RR�PDQ\�VSHFLHV�RI�ILVK�LQ�
D�SRQG�FDQ�FDXVH�VWXQWLQJ���-RKQ�OLNHV�WLODSLD�IRU�EDVV�IRRG�EHFDXVH�WLODSLD�GLH�ZKHQ�WKH�ZHDWKHU�JHWV�FROG�DQG�
ZLOO�WKHUHIRUH�QRW�RYHUSRSXODWH�LQ�WKH�SRQG�� 

7R�GHWHUPLQH�D�SRQG¶V�ILVK�SRSXODWLRQ��HOHFWURILVKLQJ�GHYLFHV�DUH�XVHG�WR�EULQJ�WKH�ILVK�WR�WKH�VXUIDFH�E\�
VWXQQLQJ�WKHP���7KH�VWXQQHG�ILVK�DUH�UHWULHYHG��ZHLJKHG��PHDVXUHG��FRXQWHG��DQG�WKHQ�UHWXUQHG�WR�WKH�SRQG���
7KH�ILVK¶V�RWROLWKV��DOVR�NQRZQ�DV�HDU�VWRQHV��UHFRUG�WKH�ILVK¶V�DQQXDO�JURZWK�LQFUHPHQWV���6LPLODU�WR�WKH�OLJKW�
VSULQJ�DQG�GDUN�VXPPHU�ULQJV�RI�WUHHV��ILVK�RWROLWKV¶�OLJKW�ULQJV�UHFRUG�VXPPHU�JURZWK�ZKLOH�WKH�GDUN�ULQJV�
UHFRUG�ZLQWHU�JURZWK���,I�WKHUH�DUH�XQZDQWHG�ILVK�LQ�WKH�SRQG��WKH\�FDQ�EH�HOLPLQDWHG�E\�GUDLQLQJ�WKH�SRQG�DQG�
DSSO\LQJ�SHVWLFLGHV��WKHQ�UHVWRFN�ZLWK�WKH�GHVLUHG�ILVK��� 
 

*UDVV�FDUS�DUH�XVHG�WR�FOHDU�YHJHWDWLRQ��VXFK�DV�K\GULOOD�IURP�/DNH�&RQURH���7H[DV�3DUNV�DQG�:LOGOLIH�LV�WU\LQJ�
WR�SUHYHQW�JUDVV�FDUS�IURP�JHWWLQJ�RXW�RI�GHVLJQDWHG�SRQGV���:KHQ�DSSO\LQJ�IRU�WKH�VWDWH�SHUPLW��DSSO\�IRU�DV�
PDQ\�JUDVV�FDUS�DV�SRVVLEOH��DV�LW�LV�QRW�QHFHVVDU\�WR�EX\�DOO�RI�WKHP�DW�RQFH���,I�\RX�ODWHU�GHFLGH�\RX�ZDQW�
PRUH��\RX�FDQ�XVH�WKH�VDPH�SHUPLW�–�XS�WR�QXPEHU�SHUPLWWHG���+RZHYHU��EH�FDUHIXO�WR�QRW�RYHUSRSXODWH�DQG�EH�
DZDUH�WKDW�JUDVV�FDUS�PD\�FKXUQ�XS�WKH�ERWWRP�RI�WKH�SRQG�� 
 

,W�LV�LPSRUWDQW�WR�SXW�KHUELFLGHV�RXW�FRUUHFWO\���5($'�7+(�/$%/(���:DWHU�WHPSHUDWXUH�LV�LPSRUWDQW�ZKHQ�
DSSO\LQJ�KHUELFLGHV�EHFDXVH�ZDUP�ZDWHU�KROGV�OHVV�XVDEOH�R[\JHQ�IRU�ILVK�DQG�SODQW�GHFD\�LQ�ZDUP�ZDWHU�
IXUWKHU�UHGXFHV�WKH�R[\JHQ�� 
 

-RKQ�UHFRPPHQGHG�ZHEVLWHV�KWWSV���ZZZ�SRQGERVV�FRP�+RPH�DQG�7H[DV�$	0¶V�ZHEVLWH�KWWSV���
DTXDSODQW�WDPX�HGX���� 
 

�FRQWLQXHG�RQ�QH[W�SDJH� 
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3RUWDEOH�6DZPLOO�'HPRQVWUDWLRQ—:\DWW�:DOVK��D�VL[WK-JHQHUDWLRQ�UHVLGHQW�RI�7\OHU�&RXQW\�FXUUHQWO\�
OLYLQJ�LQ�&ROPHVQHLO��GHPRQVWUDWHG�KLV�SRUWDEOH�VDZPLOO���+H�H[SODLQHG�KRZ�KH�DOLJQV�ORJV�WR�PD[LPL]H�WKH�
OXPEHU�\LHOG���7KH�GLPHQVLRQV�RI�WKH�OXPEHU�DUH�GHILQHG�WR�PHHW�WKH�FXVWRPHU¶V�UHTXLUHPHQWV���,W�LV�HDVLHU�WR�
FXW�OXPEHU�ZKHQ�LW�LV�JUHHQ��� 
 

:\DWW�H[SODLQHG�WKDW�OXPEHU�IRU�FDELQHWV�QHHGV�WR�GU\�IRU�D�ORQJ�WLPH��ZKLOH�IUHVKO\�FXW�OXPEHU�FDQ�EH�XVHG�
LPPHGLDWHO\�IRU�IUDPLQJ�D�EDUQ���%HFDXVH�IUHVKO\�FXW�JUHHQ�ZRRG�ZLOO�VKULQN�LQ�D�FOLPDWH-FRQWUROOHG�EXLOGLQJ��
WKH�OXPEHU�XVHG�LQVLGH�PXVW�EH�GULHG�WKRURXJKO\�SULRU�WR�FRQVWUXFWLRQ�� 
 

2QH�RI�WKH�IRUHVW�ODQGRZQHUV�SUHVHQW�VKDUHG�SLFWXUHV�RI�KHU�GHQ�ZKLFK�LV�SDQHOHG�ZLWK�ERDUGV�PLOOHG�E\�:\DWW�
IURP�WUHHV�RQ�KHU�IDPLO\¶V�WUHH�IDUP���6KH�ZDV�SDUWLFXODUO\�SURXG�RI�WKH�EHDXWLIXO��UXVWLF�VOLGLQJ�EDUQ�GRRU�DQG�
HQG�WDEOHV�EXLOW�IURP�VHOHFW�VODEV��� 

�� 

Volume 23, Issue 2 

3UHVLGHQW¶V�&RUQHU—7&)/2$�3UHVLGHQW�(GGLH�%R[[�-�6RXWKZHVWHUQ�%DSWLVW�7KHRORJLFDO�6HPLQDU\�FODVV�RI����� 
 

$�IRUHVW�ODQGRZQHU�DQG�WKH�SXUVXLW�RI�JRGOLQHVV—%HLQJ�D�ODQGRZQHU�DQG�JRRG�VWHZDUG�RI�WKH�HQYLURQPHQW�
PHDQV�WR�SRUWUD\�WKH�LPDJH�RI�*RG��)RU�FHQWXULHV��WKHRORJLDQV�DQG�HYHQ�VHFXODU�SKLORVRSKHUV�KDYH�WULHG�WR�
XQGHUVWDQG��³:KDW�GRHV�LW�PHDQ�WR�EH�PDGH�LQ�WKH�LPDJH�RI�*RG"´�*HQHVLV�����-����NQRZQ�DV�WKH�GRPLQLRQ�
YHUVHV��VWDWHV�³/HW�XV�PDNH�KXPDQNLQG�LQ�RXU�LPDJH�DQG�DFFRUGLQJ�WR�RXU�OLNHQHVV��DQG�OHW�WKHP�UXOH�RYHU�WKH�
ILVK�RI�WKH�VHD��DQG�RYHU�WKH�ELUGV�RI�KHDYHQ��DQG�RYHU�WKH�FDWWOH��DQG�RYHU�DOO�WKH�HDUWK��DQG�RYHU�HYHU\�PRYLQJ�
WKLQJ�WKDW�PRYHV�XSRQ�WKH�HDUWK�´�6R�*RG�FUHDWHG�KXPDQNLQG�LQ�KLV�LPDJH��LQ�WKH�OLNHQHVV�RI�*RG�KH�FUHDWHG�
KLP��PDOH�DQG�IHPDOH�KH�FUHDWHG�WKHP��$QG�*RG�EOHVVHG�WKHP��DQG�*RG�VDLG�WR�WKHP��³%H�IUXLWIXO�DQG�
PXOWLSO\��DQG�ILOO�WKH�HDUWK�DQG�VXEGXH�LW��DQG�UXOH�RYHU�WKH�ILVK�RI�WKH�VHD�DQG�WKH�ELUGV�RI�KHDYHQ��DQG�RYHU�
HYHU\�DQLPDO�WKDW�PRYHV�XSRQ�WKH�HDUWK�´ 
 

6R��IRUHVW�ODQGRZQHUV��FDULQJ�IRU����DFUHV�RU��������DFUHV�KDYH�DQ�DFWLYH�UROH�WR�SOD\�LQ�WKH�TXHVW�IRU�D�KHDOWK\��
VXVWDLQDEOH�IRUHVW��:KHWKHU�LW�LV�ILQDQFLDO�-�PDQDJLQJ�DQ�LQYHVWPHQW�IRU�RQH¶V�FKLOGUHQ�DQG�JUDQGFKLOGUHQ��RU�
EXLOGLQJ�ILUH�ODQHV�DQG�URDGV��RU�NHHSLQJ�LQYDVLYH�VSHFLHV�DW�ED\��RU�HYHQ�KDUYHVWLQJ�GHHU�DQG�ZLOG�SLJV��RU�
VLPSO\�DHVWKHWLFV�-�WKH\�DUH�DFWLYLWLHV�WKDW�UHSUHVHQW�D�SXUVXLW�RI�JRGOLQHVV��$�PDMRU�JRDO�RI�WKH�7&)/2$�LV�WR�
HPSRZHU�ORFDO�IRUHVW�ODQGRZQHUV�ZLWK�WDFWLFV��WHFKQLTXHV�DQG�SURFHGXUHV�LQ�PDQDJLQJ�ZRRGODQGV��7ZLFH�D�
\HDU��WKH�DVVRFLDWLRQ�KRVWV�JHQHUDO�PHHWLQJV�IHDWXULQJ�H[SHUWV�LQ�ELRORJ\��JDPH�DQG�ZLOGOLIH�PDQDJHPHQW��
WLPEHU�SURFXUHPHQW��LQGXVWU\��EHHNHHSLQJ��WD[HV��SRQG�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH��ODZ�HQIRUFHPHQW�DQG�
OHJDO�LVVXHV�DQG�VDZPLOOV��%XW�SHUKDSV�WKH�JUHDWHVW�V\QHUJ\�FRPHV�IURP�OLNH-PLQGHG�SULYDWH�ODQGRZQHUV�
OHDUQLQJ�IURP�HDFK�RWKHU��GLVFXVVLQJ�³EHVW�SUDFWLFHV´�DQG�D�VKDUHG�GHYRWLRQ�WR�IRUHVW�VWHZDUGVKLS� 

7KH�ZRUOG
V�ILUVW�ZRRGHQ�VDWHOOLWH�ZLOO�ODXQFK�WKLV�\HDU—7HUH]D�3XOWDURYD��VSDFH�FRP��DUWLFOH�KDV�EHHQ�
FRQGHQVHG-HGLWHU� 
 

$�6FDQGLQDYLDQ�FXEHVDW�ZLOO�WHVW�KRZ�SO\ZRRG�ZLWKVWDQGV�WKH�VSDFH�HQYLURQPHQW��$�QDQRVDWHOOLWH�WKDW�
PHDVXUHV���E\���E\���LQFKHV�DQG�ZHLJKV�DERXW�����OEV���XVHV�D�VSHFLDO�W\SH�RI�FRDWHG�SO\ZRRG�IRU�LWV�VXUIDFH�
SDQHOV��7KH�ZRRGHQ�VDWHOOLWH�ZLOO�ODXQFK�DV�SDUW�RI�D�PLVVLRQ��GHVLJQHG�E\�$UFWLF�$VWURQDXWLFV��D�)LQQLVK�
FRPSDQ\��7KH�DLP�RI�WKH�PLVVLRQ�LV�WR�WHVW�WKH�EHKDYLRU�DQG�GXUDELOLW\�RI�WKHVH�SO\ZRRG�SDQHOV�LQ�WKH�H[WUHPH�
FRQGLWLRQV�RI�VSDFH�DQG�DVVHVV�LWV�VXLWDELOLW\�IRU�IXWXUH�PLVVLRQV� 
 

7KH�VDWHOOLWH�ZLOO�EH�RXWILWWHG�ZLWK�WZR�FDPHUDV��RQH�RI�ZKLFK�ZLOO�EH�DWWDFKHG�WR�D�PHWDO�VHOILH�VWLFN��DOORZLQJ�
WKH�PLVVLRQ�WHDP�WR�REVHUYH�KRZ�WKH�VDWHOOLWH
V�SO\ZRRG�VXUIDFH�FKDQJHV�LQ�WKH�VSDFH�HQYLURQPHQW� ,Q�DGGLWLRQ�
WR�WHVWLQJ�WKH�FRDWLQJ�RQ�WKH�SO\ZRRG��HQJLQHHUV�ZLOO�DOVR�WHVW�YDULRXV�RWKHU�YDUQLVKHV�DQG�ODFTXHUV�RQ�VHFWLRQV�
RI�WKH�ZRRG�  � 

$VLGH�IURP�WKH�WZR�FDPHUDV��WKH�VDWHOOLWH�ZLOO�DOVR�FDUU\�D�VHW�RI�SUHVVXUH�VHQVRUV�WKDW�ZLOO�PRQLWRU�SUHVVXUH�LQ�
RQERDUG�FDYLWLHV��HVSHFLDOO\�LQ�WKH�VSDFHFUDIW¶V�ILUVW�GD\V�LQ�RUELW�  � 

:RRGVDW�LV�D�QHZ�JHQHUDWLRQ�RI�WKH�WHFKQRORJ\��,W�ZLOO�EH�ODXQFKHG�LQWR�LWV�����DQG�����PLOHV�SRODU�RUELW�RQ�
5RFNHW�/DE
V�(OHFWURQ�URFNHW�LQ�1RYHPEHU�RI�WKLV�\HDU� 
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3UHV����&RO��(GGLH�%R[[ 
93������6WHYH�/DXII 
6HFW����2OLYHU�+HQVDUOLQJ 
7UHDV��&KDUOHV�=LPPHUPDQ 
'LU������$QG\�1LHPDQQ� 
'LU������(OL]DEHWK�3DUNHU 
'LU������'U��-D\�)LVK 
'LU������-RVK�/HPSHUW��SDVW�3UHVLGHQW� 

0HPEHUVKLS����� 
����� 
&KHFN�\RXU�PHPEHUVKLSV�VWDWXV�IRU������� 
/RRN�DW�WKH�DGGUHVV�ODEHO�RQ�WKH�HQYHORSH�IRU�
\RXU�VWDWXV—LI�WKH�\HDU�QXPEHU�DIWHU�\RXU�QDPH�
LV�QRW�����IRU�������RU�JUHDWHU��WKHQ�FRQVLGHU�
UHQHZLQJ�\RXU�PHPEHUVKLS��<RX�PD\�DOVR�VHQG�
LQ�\RXU������GXHV�DW�WKLV�WLPH� 
� 
1RWH�WKDW�ZH�DUH�DVNLQJ�IRU�\RXU�H-PDLO�DGGUHVV��
7KLV�ZLOO�DOORZ�XV�WR�FRPPXQLFDWH�WLPH�VHQVLWLYH�
LQIRUPDWLRQ�RQ�SURJUDPV��ZRUNVKRSV��ODWH�
FDQFHOODWLRQV�RU�ILUH�VLWXDWLRQV��:H�ZLOO�127�
JLYH�\RXU�DGGUHVV�WR�DQ\�RWKHU�JURXS��SHRSOH��
DGYHUWLVHUV��HWF��0HPEHUVKLS�LQIRUPDWLRQ�LV�IRU�
\RXU�ERDUG�PHPEHUV�DQG�QHZVOHWWHU�HGLWRU�RQO\� 
����� 
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7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ��7&)/2$� 

 

5HJXODU�0HPEHUVKLS���3ULYDWH�QRQ-LQGXVWULDO�RZQHUV�RI�ILYH�����RU�PRUH�DFUHV�RI�ODQG�LQ�7\OHU�&R�� 

'XHV�������SHU�FDOHQGDU�\HDU�SHU�FRXSOH��2QH�����YRWH�SHU�PHPEHUVKLS� 

$VVRFLDWH�0HPEHUVKLS���$Q\�LQGLYLGXDO�QRW�TXDOLI\LQJ�DV�D�5HJXODU�0HPEHU�ZKR�VXSSRUWV�WKH�REMHFWLYHV�RI�
7&)/2$��'XHV�������SHU�FDOHQGDU�\HDU�SHU�LQGLYLGXDO�RU�RUJDQL]DWLRQ���$VVRFLDWH�0HPEHUV�DUH�QRQ-YRWLQJ� 
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3OHDVH�PDNH�FKHFNV�SD\DEOH�WR�7&)/2$��DQG�PDLO�WR�� 

&KDUOHV�=LPPHUPDQ���7UHDVXUHU��������&RXQW\�5RDG��������:RRGYLOOH��7;������ 
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5DLQIDOO�7RWDOV��LQFKHV�—7\OHU�&R��(PHUJHQF\�
0DQDJHPHQW�:HDWKHU�'LYLVLRQ     
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&ROPHVQHLO������������������������������������������������������������������������� 
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)UHG�������������������������������������������������������������������������� ��������� 
 ������������ ������������������������������������������������� 
6SXUJHU��������������������������������������������������������������������������������������������
 ������������������������������������������������������������������� 
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7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�
$VVRFLDWLRQ��7&)/2$� 

 
7KH�7\OHU�&RXQW\�)RUHVW�/DQGRZQHU�$VVRFLDWLRQ�
LV�D�QRQ�SURILW�RUJDQL]DWLRQ�ZKRVH�REMHFWLYHV�
LQFOXGH�HGXFDWLQJ�ODQGRZQHUV�DERXW�JRRG�IRUHVW�
PDQDJHPHQW�DQG�KDUYHVWLQJ�SUDFWLFHV��DQG�
NHHSLQJ�ODQGRZQHUV�XS�WR�GDWH�RQ�PDWWHUV�
DIIHFWLQJ�WLPEHUODQG�RSHUDWLRQV��WD[HV�DQG�
OHJLVODWLYH�DFWLRQV� 


