
 

��ZZZ�FUZRRGWXUQHU�FRP�����������&RXOHH�5HJLRQ�:RRG7XUQHUV�����21(�*22'�7851����� 

 

&KDSWHU�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI��:RRG7XUQHUV 

:ZZ�FUZRRGWXUQHU�FRP 

&RXOHH�5HJLRQ�:RRGWXUQHUV� 

 

One Good Turn 

5RDG�7ULS��� 
 

7KLV�PRQWK�ZH�WUDYHO�WR�&DVKWRQ�IRU�RXU�PHHWLQJ��0HPEHU�&O\GH�&DVVHOO�KDV�
JHQHURXVO\�RIIHUHG�WR�KRVW�RXU�PHHWLQJ�DW�KLV�KRPH��7KH�WRSLF�ZLOO�EH�XVLQJ�D�

FKDLQVDZ�VDIHO\�WR�FXW�XS�EXUOV��%ULQJ�VRPH�KHDULQJ�SURWHFWLRQ�DV�LW�LV� 
JXDUDQWHHG�WR�EH�QRLV\�DQG�IXQ��7KHUH�ZLOO�EH�D�VPDOO�IHH�WR�FRYHU�OXQFK� 

3OHDVH�VLJQ�XS�ZLWK�$GULDQ�LI�\RX�SODQ�WR�DWWHQG� 

 7KDQNV�WR�-LP�)UDQN�IRU�RXU�-XO\�WRSLF�RQ�%DQGVDZ�
VDIHW\�DQG�RSHUDWLRQ��$�%DQGVDZ�FDQ�EH�DOPRVW�DV�
XVHIXO�WR�D�WXUQHU�DV�WKH�ODWKH��7KDQNV�-LP�IRU�WKH�
JUHDW�SUHVHQWDWLRQ� 
 
7KDQNV�DOVR�WR�HYHU\RQH�ZKR�EURXJKW�LWHPV�WR�
VKDUH�LQ�WKH�,QVWDQW�*DOOHU\� 

2XU�ZHHNHQG�RI�WXUQLQJ�ZLWK�JXHVW�GHPRQVWUDWRU�6WXDUW�%DWW\�LV�DOPRVW�KHUH��
%H�VXUH�WR�VLJQ�XS�IRU�WKLV�UDUH�HGXFDWLRQDO�RSSRUWXQLW\��0RUH�GHWDLOV�DERXW�WKH�
WRSLFV�6WXDUW�ZLOO�FRYHU�DQG�ZKDW�\RX�PD\�QHHG�WR�DWWHQG�WKH�KDQGV-RQ�VHVVLRQV�
DUH�LQ�WKH�QHZVOHWWHU��7KHUH�LV�D�����IHH�IRU�WKH�6DWXUGD\�VHVVLRQ�ZKLFK�LQFOXGHV�
OXQFK��7KH�KDQGV-RQ�GD\V�DUH������DQG�DUH�ILOOLQJ�XS�TXLFNO\� 
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&5:�0LVVLRQ�6WDWHPHQW��7R�SURPRWH��WR�HGXFDWH��DQG�WR��������
LQVSLUH�RXUVHOYHV�DQG�RWKHUV�LQ�WKH�ILQH�DUW�RI�WXUQHG�ZRRG� 

([SHULPHQWDO�WHFKQLTXHV��WRRO�PDNLQJ��DQG�
PHWDOZRUNLQJ���������.HQ�*UXQNH����������� 

/D�)DUJH��:,�����-���-������ 
NHQJUXQNH#JPDLO�FRP 

&5:�&OXE�0HQWRUV 

$OO�DUHDV�RI�WXUQLQJ�DQG�ILQLVKLQJ���'XDQH�+LOO�� 
2QDODVND��:,������-���-������GOK#GDLU\QHW�FRP 

 

NHQJUXQNH#JPDLO�FRP 

.HQ�*UXQNH���������������������������

:HEPDVWHU������ 

���-���-���� 

$VVW��/LEUDULDQ 

-DFN�)LW]SDWULFN 

 

 

%RE�5DDVFK 
7RRO�&]DU���������� 

���-���-����� 

��UDDVFKE#FKDUWHU�QHW 

7HFKQLFDO�$GYLVRUV 

3URJUDP�'LUHFWRU� 

-LP�)UDQN�DQG 
'XDQH�+LOO 

 

/LEUDULDQ 

9LUJLQLD�*UHHQ 

���-���-���� 

YDUXP���#KRWPDLO�FRP 

&OXE�SKRWRJUDSKHU 

.HYLQ�9RVVOHU 
NYRVVOHUZL#DRO�FRP� 

&5:�2IILFHUV 

$GULDQ�1RYDN 

 

3UHVLGHQW� 

���-���-����� 

$GULDQ�QRYDN#FKDUWHU�QHW 

PSPRSF#JPDLO�FRP� 

3KLO�0LOOHU� 
 

7UHDVXUHU 

���-���-���� 

9LFH�3UHVLGHQW� 

%RE�5DDVFK 

UDDVFKE#FKDUWHU�QHW 

���-���-���� 

1HZVOHWWHU�
(GLWRU 

���-���-���� 

UMHJDQ#FHQWXU\WHO�QHW 

)XQGDPHQWDOV��-LP�)UDQN�2QDODVND��:,�����-����� 
MKIEHDU�#FKDUWHU�QHW 

 

6HFUHWDU\ 

.ULV�&ORXJK 

6SLQGOH�WXUQLQJ���-RKQ�)LVKHU��+ROPHQ��:,�����-����-����� 
PLQQRZ����#FKDUWHU�QHW 

6HJPHQWHG�7XUQLQJ��3KLO�0LOOHU�/D�&URVVH��:,�� 
���-�����PSPRSF#JPDLO�FRP� 

5LFK�(JDQ 

� 

 

 

� 

-LP�DQG�'XDQH 
*HW�WRJHWKHU�
DQG�\RXU�SKRWR�
FDQ�JR�KHUH��
6HH�.HYLQ�DW�
WKH�PHHWLQJ� 
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)URP�D�.QRW�LQ 
7KH�%RDUG��� 

,�DP�ORYLQJ�WKLV�FRROHU�ZHDWKHU���,W�LV�JLYLQJ�PH�WLPH�WR�JHW�RXWVLGH�DQG�
EDFN�LQWR�P\�ZRUNVKRS� 
7KLV�PRQWK�ZH�DUH�JRLQJ�RQ�WKH�URDG�WR�YLVLW�&O\GH�&DVVHO¶V�VKRS�DQG�
VWRUDJH�DUHD���,Q�WKH�EHJLQQLQJ�RI�WKH�&RXOHH�5HJLRQ�:RRG�7XUQHUV�
&OXE�WKH�PHPEHUV�ZRXOG�JR�WR�RWKHU�PHPEHUV¶�ZRUNVKRSV�WR�PHHW���
7KLV�JDYH�HYHU\RQH�DQ�RSSRUWXQLW\�WR�VHH�ZKDW�RWKHUV�KDG�GRQH�ZLWK�
WRROV��VWRUDJH�DQG�RWKHU�VKRS�VWXII���7KLV�PRQWK�ZH�JHW�WR�JR�RXW�WR�
&O\GH¶V�SODFH�DQG�WDNH�D�SHHS�DW�WKLV�DUWLVW¶V�ZRUN�DUHD�LQ�WKH�&DVKWRQ�
DUHD���7KH�GULYH�LV�QRW�YHU\�ORQJ�DQG�ZH�DOO�VKRXOG�EH�DEOH�WR�PDNH�LW���
,I�&O\GH�FDQ�JHW�WR�2QDODVND�–�ZH�VKRXOG�EH�DEOH�WR�PDNH�WKH�WULS�WKH�
RWKHU�ZD\��+LV�$GGUHVV�LV�������1HYDGD�5RDG��&DVKWRQ��:, � 
$XJXVW�ZLOO�DOVR�EH�RXU�VXPPHU�SLFQLF���:H�ZLOO�EH�SURYLGLQJ�IURP�)D�
PRXV�'DYH¶V�\RXU�PDLQ�GLVKHV�DQG�ERWWOHG�ZDWHU���,I�\RX�DUH�DEOH�
SOHDVH�EULQJ�D�GHVVHUW�RU�VDODG�WR�VKDUH���6LPLODU�LQ�VW\OH�WR�6KRUW\¶V���
7KH�FRVW�ZLOO�EH�����DSLHFH�WR�FRYHU�PHDW�DQG�SRUWD�SRWW\� 
<RXU�VSRXVH�DQG�RU�VSHFLDO�IULHQG�DQG�FKLOGUHQ�DUH�LQYLWHG�WR�DWWHQG���
-HDQ�LV�DQ�DYLG�TXLOWHU�DQG�ZLOO�KDYH�KHU�VWXGLR�DQG�KRPH�DYDLODEOH�IRU�
WKRVH�QRW�LQWHUHVWHG�LQ�WKH�SURJUDP���6KH�DOVR�KDV�DQ�LQGRRU�WRLOHW�IRU�
WKH�ZRPHQ�ZKR�DWWHQG�� 
$QRWKHU�VWURQJO\�UHFRPPHQGHG�LWHP�LV�DQ�RXWGRRU�FKDLU� 
7KH�SURJUDP�LV�RQ�&KDLQ�6DZ�6DIHW\�DQG�FXWWLQJ�%XUOV���5XQQLQJ�D�
FKDLQ�VDZ�FDQ�JHW�D�ELW�ORXG�VR�KHDULQJ�SURWHFWLRQ�LV�VWURQJO\�UHFRP�
PHQGHG���:H�ZLOO�KDYH�VRPH�FKHDS�HDU�SOXJV�DYDLODEOH�EXW�,�DP�VXUH�
WKDW�\RXUV�DUH�EHWWHU� 
3OHDVH�OHW�PH�NQRZ�RI�\RXU�LQWHQWLRQ�WR�DWWHQG�E\�HPDLOLQJ�$GUL�
DQ�1RYDN#FKDUWHU�QHW 
2XU�6HSWHPEHU�SURJUDP�ZLWK�6WXDUW�%DWW\�LV�FRPLQJ�WRJHWKHU���:H�
KDYH�SOHQW\�RI�VSDFH�DYDLODEOH�IRU�WKH�6DWXUGD\�GHPRQVWUDWLRQ�DQG�6XQ�
GD\�KDQGV�RQ���:H�WU\�WR�EULQJ�LQ�D�³SUR´�RQFH�D�\HDU�WR�EULQJ�XV�VNLOOV�
DQG�WHFKQLTXHV�WKDW�JLYH�XV�D�KLJKHU�OHYHO�RI�VNLOO���7DNH�DGYDQWDJH�RI�
WKLV�RSSRUWXQLW\���(PDLO�PH�ZLWK�TXHVWLRQV�DQG�UHVHUYDWLRQV��� 
$GULDQ 
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$GULDQ��1RYDN 

-DFN�)LW]SDWULFN 

&DURO�6WHYHQVRQ 'HQLV�)DOFK 

-RKQ�*ULIILWKV 

/DUU\�*HKO -RKQ�*ULIILWKV 

-XO\ 
,QVWDQW 
*DOOHU\ 
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'DQ�&KHFN 

'XDQH�+LOO -D\�-RKQVRQ 

'HQLV�)DOFK 

6WHYH�DQG�&DURO� 
6WHYHQVRQ 

/DUU\�*HKO -DFN�)LW]SDWULFN 

-RKQ�*ULIILWKV 
 

0RUH� 
-XO\ 

,QVWDQW 
*DOOHU\ 
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&KDOOHQJHV� 
-XO\��������������������6DXFHU 
$XJXVW��������������7KLPEOH 
6HSWHPEHU�������+HOG�&DSWLYH�-�H[WUD�WLFNHW�IRU����ULQJV 
2FWREHU������������1DWXUDO�(GJHG�0XVKURRPV 
1RYHPEHU��������$FU\OLFV�-�H[WUD�WLFNHW�LI�LW�LV�QRW�D�SHQ 
'HFHPEHU��������2UQDPHQW�IRU�H[FKDQJH 
5XOHV���  

7KH�SLHFH�PXVW�KDYH�EHHQ�PDGH�LQ����� 
7KHUH�ZLOO�EH�WZR�FDWHJRULHV�%HJLQQHU�DQG�QRW�D�%HJLQQHU��\RX�NQRZ�ZKHUH�\RX�EHORQJ� 
<RX�ZLOO�GLVSOD\�\RXU�SLHFH�ZLWK�7\SH�RI�ZRRG��ILQLVK�DQG�FDWHJRU\�–�QR�QDPH 
%\�HQWHULQJ�D�SLHFH��\RX�ZLOO�JHW�RQH�WLFNHW�IRU�WKH�GUDZLQJ 
%\�ZLQQLQJ�\RXU�FDWHJRU\�\RX�ZLOO�EH�JLYHQ�RQH�DGGLWLRQDO�WLFNHW 

$W�WKH�'HFHPEHU�PHHWLQJ��HYHU\RQH¶V�WLFNHW�ZLOO�EH�SXW�LQ�D�GUDZLQJ�DQG�WKH�SUL]H�ZLOO�EH�D�IUHH�VHDW�DW�WKH������3URIHVVLRQDO�
'HPRQVWUDWLRQ��6DWXUGD\�2QO\�� 

3HUIHFWLQJ�WKH�$UW�RI�&XWWLQJ 
/HDUQ�WKH�DUW�RI�FXWWLQJ�ZLWKRXW�WRUQ�JUDLQ��6WXDUW�ZLOO�VKRZ�KRZ�WR�SHUIHFW�FXWV�ZLWK�WKH 
WKUHH�PDLQ�JRXJH�W\SHV�–�ERZO��VSLQGOH��URXJKLQJ�–�DQG�FKLVHOV��LQFOXGLQJ�VNHZV� 
SDUWLQJ�WRROV��DQG�EHDGLQJ�WRROV��,QFOXGHG�ZLOO�EH�WKH�VLPSOH�ZD\�WR�IUHHKDQG�JULQG�HDFK 
RI�WKH�WRROV��DOORZLQJ�LW�WR�SHUIRUP�DW�LWV�EHVW�IRU�DOO�ZRRG�W\SHV��+H�ZLOO�EUHDN�GRZQ�WKH 
FXWV�LQ�WR�VLPSOH�PRYHPHQWV�WKDW�HYHU\RQH�FDQ�OHDUQ�–�KRZ�WKH�ULJKW�KDQG�FRQWUROV�WKH 
WRRO��WKH�OHIW�KDQG�DVVLVWV��DQG�WKH�ERG\�PRYHPHQWV�WKDW�PDNH�FXWWLQJ�HDVLHU�DQG 
UHSHDWDEOH� 
%RZO�7XUQLQJ�ZLWK�WKH�������*ULQG 
7KH�����EHYHO�DQG�����VWUDLJKW�VZHSW-�EDFN�ZLQJV�RQ�D�ERZO�JRXJH�PDNH�WKLV�WKH�PRVW 
YHUVDWLOH�WRRO�\RX�FDQ�RZQ��7KLV�GHPR�ZLOO�VKRZ�\RX�KRZ�WR�IUHHKDQG�JULQG�WKH�JRXJH�RQ 
D�SODWIRUP�DQG�WKH�PRWLRQV�XVHG�PDNH�UHSHDWDEOH�FXWV�ZLWK�OLWWOH�SK\VLFDO�HIIRUW�DQG�QR 
WRUQ�JUDLQ��6WXDUW�ZLOO�VKRZ�KRZ�WKLV�JRXJH�LV�FRQWUROOHG�IRU�ERWK�VSLQGOH�DQG�ERZO 
WXUQLQJ� 
6HYHQ�6HW-�XS�)XQGDPHQWDOV 
(YHU\�FXW�UHTXLUHV�FRUUHFW�VHWXS� 
DQG�WKHUH�DUH���YHU\�LPSRUWDQW�VHWXS�UXOHV�WKDW 
HOLPLQDWH�WKH�YDULDEOHV�LQ�ZRRGWXUQLQJ��)ROORZLQJ�WKHVH�UXOHV�PDNHV�WXUQLQJ�VDIHU� 
HDVLHU��DQG�PRUH�IXQ� 
1HJDWLYH�5DNH�6FUDSLQJ 
6WXDUW�FRLQHG�WKH�WHUP�1HJDWLYH�5DNH�6FUDSLQJ��D�WHFKQLTXH�WKDW�ZDV�XVHG�E\�,YRU\ 
WXUQHUV�VLQFH�WKH�����¶V��,Q�WKLV�GHPR�6WXDUW�ZLOO�H[SODLQ�KRZ�1HJDWLYH�5DNH�6FUDSLQJ 
ZRUNV��KRZ�EHVW�WR�VKDUSHQ�WKH�WRRO�DQG�WKH�UXOHV�WKDW�PDNH�LW�D�YHU\�HIIHFWLYH�ILQLVKLQJ 
WHFKQLTXH��6WXDUW�ZLOO�DOVR�FRYHU�WKH�GLIIHUHQFH�EHWZHHQ�1HJDWLYH�5DNH�DQG 
&RQYHQWLRQDO�6FUDSLQJ�WHFKQLTXHV��LQFOXGLQJ�ZKHQ�DQG�ZKHUH�WR�XVH�WKHVH�WZR�GLIIHUHQW 
ZD\V�WR�VKDSH�ZRRG�RQ�D�ODWKH� 
6WXDUW�%DWW\�%LR 
6WXDUW�LV�D�WKLUG-�JHQHUDWLRQ�ZRRGWXUQHU��EHLQJ�D�IXOO-�WLPH�SURGXFWLRQ�WXUQHU�DQG 
WHDFKHU�LQ�KLV�IDWKHU¶V�VWXGLR�DW�DJH�����$W�����KH�VWDUWHG�ZRUNLQJ�IRU�&UDIW 
6XSSOLHV�LQ�(QJODQG��DW�WKH�WLPH�WKH�ZRUOG¶V�ODUJHVW�VXSSOLHU�WR�ZRRGWXUQHUV� 
'XULQJ�KLV���\HDUV�DW�&UDIW�6XSSOLHV��KH�ZDV�WKH�LQ-�KRXVH�ZRRGWXUQLQJ�WHDFKHU 
DQG�GHPRQVWUDWRU��+H�VHW�XS�&UDIW�6XSSOLHV¶�ILUVW�VDZPLOO�DQG�ZDV�LQ�FKDUJH�RI 
WKHLU�LPSRUW�EXVLQHVV�WKDW�VROG�PRUH�WKDQ�����H[RWLF�ZRRGV�DURXQG�WKH�ZRUOG� 
6WXDUW�DOVR�GHYHORSHG�DQG�WHVWHG�ZRRGWXUQLQJ�WRROV�IRU�5REHUW�6RUE\��D�&UDIW 
6XSSOLHV�VLVWHU�FRPSDQ\� 
'XULQJ�WKH�SDVW����\HDUV��6WXDUW�KDV�WDXJKW�PRUH�WKDQ�������DPDWHXU�DQG 
SURIHVVLRQDO�ZRRGWXUQHUV��+H�KDV�GHPRQVWUDWHG�DQG�WDXJKW�LQ����FRXQWULHV�DQG 
IRU�PRUH�WKDQ�����$$:�FKDSWHUV�WKURXJKRXW�WKH�86� 
6WXDUW¶V�VW\OH�RI�ZRUN�LV�JUHDWO\�LQIOXHQFHG�E\�KLV�EDFNJURXQG�DV�D�VSLQGOH�WXUQHU 
ZLWK�SUHFLVH�FXWV�DQG�VKDUS�GHWDLO��+H�XVHV�YHU\�VLPSOH�WRROV�WR�FUHDWH�KLV 
SLHFHV��+LV�ZRUN�LV�SXUH�ODWKH�ZRUN��ZLWK�QR�FDUYLQJ�RU�VXUIDFH�WH[WXULQJ� 
6WXDUW¶V�DUWZRUN�KDV�EHHQ�VROG�WKURXJK�JDOOHULHV�DFURVV�(XURSH�DQG�WKH�86��+H 
DOVR�KDV�DUWZRUN�GLVSOD\HG�LQ�WKH�SHUPDQHQW�:KLWH�+RXVH�FROOHFWLRQ� 
6WXDUW�EHOLHYHV�ZH�KDYH�RQO\�VNLPPHG�WKH�VXUIDFH�RI�WKH�SRWHQWLDO�RI�D�ZRRG 
ODWKH��:LWK�SURGXFWLRQ�ZRRGWXUQLQJ�DV�KLV�EDFNJURXQG��KLV�IRXQGDWLRQ�LQ 
ZRRGWXUQLQJ�KHOSHG�KLP�SHUIHFW�WKH�SXVK�FXW�VW\OH�DQG�RWKHU�XVHIXO�WHFKQLTXHV� 
VXFK�DV�QHJDWLYH�UDNH�VFUDSLQJ� 

6WXDUW�%DWW\�,QIRUPDWLRQ�DQG�%DFNJURXQG 
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6WXDUW��%DWW\��:RRGWXUQLQJ��&ODVVHV� ��� 
 ��� 

$OO��FODVVHV��DUH��EDVHG��RQ��LPSURYLQJ��WKH��XQGHUVWDQGLQJ��DQG��DSSOLFDWLRQ��RI��WKH��PRVW��HIIHFWLYH��ZD\��WR��FXW��ZRRG��RQ��D��ODWKH���7KLV��FODVV��LV��IRU��
HYHU\��OHYHO��RI��ZRRGWXUQHU��IURP��D��FRPSOHWH��EHJLQQHU��WR��SURIHVVLRQDO��ZRRGWXUQHU���� 

7KHUH��DUH��VL[��IXQGDPHQWDO��FXWV��LQ��ZRRGWXUQLQJ���DOPRVW��LGHQWLFDO��LQ��VSLQGOH��DQG��ERZO��WXUQLQJ���0\��VW\OH��RI��ZRRGWXUQLQJ��LV��KXQGUHGV��RI��
\HDUV��ROG��DQG��EDVHG��RQ��WKH��(XURSHDQ��VW\OH��RI��SXVK��FXW���+RZHYHU���LW��KDV��EHHQ��VLPSOLILHG��WR��ZRUN��ZLWK��IHZHU��WRROV��DQG��VLPSOH��JULQGV����� 
�� 
$EVROXWHO\��HYHU\RQH��ZKR��WDNHV��WKH��FODVV��OHDUQV��WR��FXW��ZRRG��ZLWK��QR��WRUQ��JUDLQ��DQG��YHU\��OLWWOH��SK\VLFDO��HIIRUW���$OPRVW��DQ\��FXW��FDQ��EH��
SHUIRUPHG��ZLWK��WZR��SRXQGV��RU��OHVV��SUHVVXUH���DQG��HYHQ��URXJKLQJ-�RXW��D��ODUJH��ERZO��EODQN��FDQ��EH��GRQH��ZLWK��YHU\��OLWWOH��SK\VLFDO��HIIRUW��� 
�� 
(YHU\��FXW��LV��EURNHQ��GRZQ��LQWR��YHU\��VPDOO��SDUWV���VR��WKDW��DQ\RQH��FDQ��OHDUQ��DQG��SHUIHFW��WKHVH��FXWV���(DFK��RI��WKH��VL[��FXWV��LV��SUDFWLFHG��LQ��D��
YDULHW\��RI��ERWK��VSLQGOH��DQG��ERZO��WXUQLQJ��VKDSHV���(YHU\RQH��OHDUQV��WR��IUHH��KDQG��JULQG���ZKLFK��LV��PRUH��DFFXUDWH��WKDQ��MLJ��JULQGLQJ��DQG��LV��
HDV\��WR��OHDUQ��ZKHQ��VKRZQ��KRZ��� 
�� 
$��ORW��RI��P\WKV��\RX��KDYH��KHDUG��LQ��ZRRGWXUQLQJ��DUH��FOHDUHG��XS���IRU��H[DPSOH�����³5XE��WKH��EHYHO´��LV��D��YHU\��PLVOHDGLQJ��VWDWHPHQW���\HW��LW��LV��
RQH��RI��WKH��PRVW��FRPPRQO\��XVHG���,Q��IDFW��YHU\��IHZ��FXWV��FDQ��DFWXDOO\��ZRUN��LI��\RX��UXE��WKH��EHYHO�����,W��PXVW��LQVWHDG��EH��IORDWHG�����7KLV��DQG��
PDQ\��RWKHU��YHU\��LPSRUWDQW��SRLQWV��DUH��FOHDUHG��XS��� 
�� 
(DFK��VWXGHQW��WXUQV��DSSUR[LPDWHO\�����WR�����SLHFHV��RI��ZRRG��HDFK��GD\���7KDW��PHDQV��ORWV��RI��SUDFWLFH��DQG��YHU\��LPSRUWDQWO\��UHSHDW��SUDFWLFH��RI��
HYHU\��FXW���7KLV��KDV��KXJH��EHQHILWV��IRU��HYHU\��ZRRGWXUQHU��DQG��HYHU\��VNLOO��OHYHO���,¶YH��WDXJKW��WKLV��FODVV��RYHU������\HDUV��WR��RYHU��������ZRRGWXUQ�
HUV��� 

�� 
7KH��WRROV��ZH��XVH��LQ��WKH��FODVV��DUH��DV��IROORZV��� 
�� 
6SLQGOH��*RXJH��–�����´��LV��EHVW��EXW��EULQJ��DQ\��\RX��KDYH  
%RZO��*RXJHV��–�����´��	��XS  
5RXJKLQJ��*RXJH��–��$Q\��VL]H�� 

<RX��DUH��ZHOFRPH��WR��EULQJ��RWKHU��WRROV��VR��WKDW��,��FDQ��FKHFN��WKH��JULQG��RQ��WKHP.�� 

:RRG��IRU��6WXDUW��%DWW\��:RRGWXUQLQJ��&ODVVHV�� 
�� 
7\SHV��RI��:RRG����� 
$Q\��KDUG��ZRRG��LV��XVXDOO\��VXLWDEOH���0DSOH���2DN���&KHUU\���6\FDPRUH���$VK���:DOQXW��HWF���,W��LV��LPSRUWDQW��WKDW��WKH��ZRRG��LV��IUHH��IURP��GHIHFWV���$YRLG��
ODUJH��NQRWV��RU��FUDFNV��DQG��HVSHFLDOO\��ULQJ��VKDNH��GHIHFWV��� 
�� 
:RRG��'U\QHVV����� 
,W��LV��EHVW��WR��XVH��ZRRG��WKDW��KDV��EHHQ��UHFHQWO\��FXW��RU��HYHQ��ZHW���$YRLG��YHU\��GU\��DQG��HVSHFLDOO\��NLOQ��GULHG��ZRRG���WKLV��ZD\��ZH��GRQ¶W��QHHG��WR��ZHDU��
GXVW��PDVNV��GXULQJ��WKH��FODVV��� 
�� 
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6SLQGOH��%ODQNV���*UDLQ��DORQJ��WKH��OHQJWK��RI��WKH��SLHFH��� 
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:H��HQG��XS��SXWWLQJ��WKHVH��LQ��FKXFNV���KHQFH��WKH��VKRUW��OHQJWK���:H��SUDFWLFH��D��YDULHW\��RI��FXWV��ZLWKRXW��WDLO��VWRFN��VXSSRUW��� 
�� 
4XDQWLW\��SHU��GD\��SHU��VWXGHQW���0LQLPXP�����SLHFHV���DOZD\V��KDYH��H[WUD��LI��\RX��FDQ��� 
�� 
�� 
%RZO��%ODQNV���6LGH��*UDLQ��%RZO��%ODQNV��–��JUDLQ��UXQQLQJ��WKH��ZLGWK��RI��WKH��EODQN��� 
�� 
)XOO��6L]H��/DWKHV����´��WR����´��GLDPHWHU��[���´��WR���´��WKLFN�����7KLFNHU��LV��DOZD\V��EHWWHU��IRU��SUDFWLFH��� 
�� 
0LQL��/DWKHV����´��WR���´��PD[���GLDPHWHU��[�����´��WR���´��WKLFN����� 
7KLFNHU��LV��DOZD\V��EHWWHU��IRU��SUDFWLFH���8QIRUWXQDWHO\���PLQL��ODWKHV��GRQ¶W��KDYH��WKH��KRUVH��SRZHU��WR��WXUQ��ODUJHU��GLDPHWHU��WKDQ���´��EODQNV���,I��WKH\��DUH��
WRR��ODUJH��WKH��ODWKHV��VLPSO\��VORZ��GRZQ��ZKHQ��FXWWLQJ��RU��HYHQ��VWDOO��� 
�� 
7KHVH��EODQNV��GRQ¶W��QHHG��WR��EH��FXW��URXQG����WKH\��MXVW��QHHG��WKH��FRUQHUV��WR��EH��FXW��RII��� 
�� 
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3URWHFWLQJ��WKH��EODQNV��SULRU��WR��&ODVV��� 
7KH��EORFNV��RI��ZRRG��QHHG��WR��EH��VWRUHG��SULRU��WR��WKH��FODVV��LQ��SODVWLF��EDJV��WR��DYRLG��FUDFNLQJ��EHIRUH��,��DUULYH���:D[LQJ��WKHP��DOVR��KHOSV��EXW��QRW��
HVVHQWLDO��LI��WKH\��DUH��EDJJHG���7KH\��FDQ��DOVR��EH��VWRUHG��LQ��FDUGERDUG��ER[HV��LI��WLJKWO\��SDFNHG���,I��WKH\��JHW��D��OLWWOH��PROG��RQ��WKHP��EHIRUH��WKH��FODVV���
WKDW��LV��ILQH��DV��LW��ZRQW��GR��DQ\��KDUP��� 
�� 
7KRXJK��ZH��DUH��QRW��DFWXDOO\��PDNLQJ��ILQLVKHG��SLHFHV��DQG��ZRQ¶W��EH��VDQGLQJ��LQ��WKH��FODVV���LW��LV��PXFK��PRUH��IXQ��LI��WKH��ZRRG��LV��JRRG��TXDOLW\��DQG��
IUHH��IURP��DQ\��GHIHFWV��� 
�� 
,��DSSUHFLDWH��WKDW��WKLV��LV��D��ORW��RI��ZRRG���+RZHYHU���WR��OHDUQ��FRUUHFW��WHFKQLTXH��LV��FRUUHFW��SUDFWLFH��DQG��UHSHDWLQJ��LW��RYHU��DQG��RYHU��LV��HVVHQWLDO��WR��
OHDUQLQJ� 
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