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$V�6FRXWV�DQG�6FRXWHUV�RI�7KH�%R\�6FRXWV�RI�$PHULFD��RXU�SULPDU\�IRFXV�
LV�RQ�WKH�VDIHW\�RI�WKRVH�ZKR�HQJDJH�LQ�WKH�SURJUDPV�RI�WKLV�RUJDQL]D�
WLRQ���$QRWKHU�IRFXV�LV�RXU�WUDGLWLRQDO�UROH�RI�SURWHFWLRQ�RI�RXU�HQYLURQ�
PHQW�DQG�WKH�ZLOGOLIH�RI�RXU�SODQHW���,W�LV�RXU�UHVSRQVLELOLW\��DV�PHPEHUV�
RI�WKH�%R\�6FRXWV�RI�$PHULFD��WR�EDODQFH�WKRVH�IRFXVHV�WR�ERWK�HQVXUH�
KXPDQ�VDIHW\�DQG�KDUPRQ\�ZLWK�QDWXUH� 
$�ODUJH�VWHS�LQ�UHDOL]LQJ�WKLV�JRDO�LV�WR�HGXFDWH�WKRVH�ZKR�ZLOO�DWWHQG�VXP�
PHU�FDPS�LQ�ZLOGOLIH�LQWHUDFWLRQ���7R�WKDW�HQG��HDFK�XQLW�WKDW�ZLOO�DWWHQG�D�
1RUWKHUQ�6WDU�&RXQFLO�FDPS��ZLOO�EH�UHTXLUHG�WR�SUHVHQW�ZLOGOLIH�LQWHUDF�
WLRQ�HGXFDWLRQ�FRQFHUQLQJ�EODFN�EHDUV���7KH�XQLW�OHDGHU�ZLOO�WKHQ�EH�DVNHG��
XSRQ�DUULYDO�DW�FDPS��WR�FHUWLI\�WKDW�DOO�PHPEHUV�RI�WKH�XQLW��LQFOXGLQJ�
YLVLWRUV�RI�WKDW�XQLW��KDYH�SDUWLFLSDWHG�LQ�WKLV�HGXFDWLRQ��� 
7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�ERRNOHW�LV�WR�EH�XVHG�E\�WKH�XQLWV�DV�D�
JXLGH�LQ�WKHLU�SUHVHQWDWLRQV��� 
,W�LV�QRW�WKH�LQWHQWLRQ�RI�WKLV�PDWHULDO�WR�FDXVH�SDQLF�RU�XQGXH�ZRUU\�
DERXW�EHDUV�DW�FDPS���8QLW�OHDGHUV�VKRXOG�DVVHVV�WKH�PDWXULW\�RI�WKH�
6FRXWV�WR�ZKRP�WKLV�SUHVHQWDWLRQ�LV�PDGH���,W�LV��KRZHYHU��LPSRUWDQW�WR�
DGHTXDWHO\�LQVWUXFW�DOO�6FRXWV�LQ�WKH�SURFHGXUHV�FRQWDLQHG�KHUHLQ� 
:KHQ�PDNLQJ�\RXU�SUHVHQWDWLRQ�WR�\RXU�XQLWV��\RX�VKRXOG�VWUHVV�WKH�IDFW�
WKDW�LQ�WKH�VL[W\�\HDUV�RI�ORQJ�WHUP�FDPSLQJ�LQ�1RUWKHUQ�6WDU�&RXQFLO��
WKHUH�KDV�EHHQ�RQO\�RQH�LQFLGHQW�LQ�ZKLFK�D�EHDU�HQFRXQWHU�KDV�OHG�WR�KX�
PDQ�LQMXU\���7KDW�HQFRXQWHU�ZDV��LQ�SDUW��FDXVHG�E\�KXPDQ�QHJOLJHQFH�LQ�
QRW�VWULFWO\�DGKHULQJ�WR�SDVW�SROLFLHV�UHJDUGLQJ�EHDUV� 
,W�LV�DOVR�LPSRUWDQW�WR�UHPHPEHU�WKDW�RYHU�WKH�SDVW�\HDUV�DSSUR[LPDWHO\�
ILIWHHQ�WKRXVDQG�6FRXWV�DQG�6FRXWHUV�KDYH�FDPSHG�LQ�RXU�FDPSV�RQ�DQ�
DQQXDO�EDVLV� 
,Q�PDNLQJ�WKLV�SUHVHQWDWLRQ��SDUHQWV�RI�6FRXWV�VKRXOG�EH�WROG�WKDW�WKHUH�
DUH�EHDUV�LQ�RXU�YDULRXV�FRXQFLO�FDPSV���3DUHQWV�PXVW�XQGHUVWDQG�WKDW�RXU�
FDPSV�DUH�QRW�D�´FRXQWU\�FOXEµ�EXW�D�TXDVL-ZLOGHUQHVV�WKDW�VXSSRUWV�D�
ZLGH�YDULHW\�RI�ZLOGOLIH� 
 
 
 
%HDU�HQFRXQWHUV�DW�1RUWKHUQ�6WDU�&RXQFLO�FDPSV�UHVXOW�LQ�H[FLWHPHQW�EXW�
OLWWOH�PRUH�WKDQ�WKDW���7KH�IROORZLQJ�LQIRUPDWLRQ��LI�FRUUHFWO\�FRQYH\HG�WR�
XQLWV��DQG�VWULFWO\�IROORZHG�ZKLOH�DW�FDPS��ZLOO�FRQWLQXH�WR�NHHS�WKRVH�ZKR�
HQMR\�WKH�QDWXUDO�EHDXW\�RI�WKH�FDPS�DQG�LWV�LQIRUPDWLYH�SURJUDPV�VDIH�
IRU�DOO�ZKR�SDUWLFLSDWH� 
&RQIOLFWV�EHWZHHQ�KXPDQV�DQG�EHDUV�FDQ�XVXDOO\�EH�DYRLGHG���0RUH�RIWHQ�
WKDQ�QRW��EHDUV�ZLOO�DYRLG�KXPDQ�FRQWDFW���7KH�HQFRXQWHUV�WKDW�GR�RFFXU�
DUH�XVXDOO\�WKH�UHVXOW�RI�EHDUV�VHDUFKLQJ�IRU�IRRG�RU�VXUSULVH�HQFRXQWHUV�
RQ�WUDLOV���7KH�SRWHQWLDO�IRU�HDFK�RI�WKHVH�W\SHV�RI�HQFRXQWHUV�FDQ�EH�
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JUHDWO\�UHGXFHG�E\�RXU�FRQGXFW� 
%ODFN�EHDUV�DUH�WKH�UHVLGHQW�EHDUV�LQ�QRUWKHUQ�:LVFRQVLQ�DQG�0LQQHVRWD���
7KHUH�DUH�QR�JUL]]O\�EHDUV���,W�LV�LPSRUWDQW�WR�NHHS�LQ�PLQG�WKDW�DOWKRXJK�
WKH�QDPH�´EODFNµ�EHDU�VXJJHVWV�WKDW�WKH�EHDU�LV�LQGHHG�EODFN��WKDW�LV�QRW�
DOZD\V�WKH�FDVH���$�EODFN�EHDU�PD\�EH�EURZQ�LQ�FRORU��LW�PD\�EH�FLQQDPRQ�LQ�
FRORU��LW�PD\�EH�JUD\��LW�PD\�HYHQ�EH�VRPHZKDW�FUHDP-FRORUHG���$������
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�UHSRUW�HVWLPDWHG�WKDW�WKHUH�
ZHUH�DSSUR[LPDWHO\��������EODFN�EHDUV�LQ�WKH�QRUWKHUQ�WKLUG�RI�:LVFRQVLQ���
$������0LQQHVRWD�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�UHSRUW�HVWLPDWHG�
WKDW�WKHUH�ZHUH�DSSUR[LPDWHO\��������EODFN�EHDUV�VWDWH�ZLGH���7KH�:LV�
FRQVLQ�DQG�0LQQHVRWD�'15·V�SUHGLFW�WKDW�WKRVH�QXPEHUV�ZLOO�JURZ�LQ�WKH�
FRPLQJ�\HDUV� 
0RVW��LI�QRW�MXVW�DERXW�DOO��RI�EHDU�HQFRXQWHUV�DW�VXPPHU�FDPS�RFFXU�ZKHQ�
D�EHDU�HQWHUV�RQH�RI�WKH�VXE-FDPSV�LQ�VHDUFK�RI�IRRG���%HDUV��OLNH�PRVW�
ZLOG�DQLPDOV��DUH�FUHDWXUHV�RI�KDELW�DQG�LQVWLQFW���2EYLRXVO\�WKHLU�PDLQ�LQ�
VWLQFW�LV�WR�VXUYLYH��7R�VXUYLYH��D�EHDU·V�SULPDU\�REMHFWLYH�LV�WR�ILQG�IRRG���
$V�KXPDQV�FRQWLQXH�WR�HQFURDFK�RQ�D�EHDU·V�QDWXUDO�KDELWDW��EHDUV�KDYH�
OHDUQHG�WKDW�ZH�KXPDQV�SURYLGH�D�VRXUFH�RI�IRRG�LQ�RXU�JDUEDJH���%HDUV�
PD\�EHFRPH�´KDELWXDWHGµ�WR�VHDUFKLQJ�IRU�IRRG�LQ�RU�DURXQG�DUHDV�ZKLFK�
DUH�LQKDELWHG�E\�KXPDQV��� 
$�´KDELWXDWHGµ�EHDU�ORVHV�LWV�QDWXUDO�IHDU�RI�EHLQJ�QHDU�KXPDQV���$�KDELWX�
DWHG�EHDU�ZLOO�HQWHU�FDPSVLWHV�ZKLOH�KXPDQV�DUH�SUHVHQW���$�KDELWXDWHG�
EHDU��EHFDXVH�RI�ORVLQJ�LWV�QDWXUDO�IHDU�RI�KXPDQV�PD\�EH�PRUH�GDQJHURXV�
WR�KXPDQV�RQO\�EHFDXVH�LW�ZLOO�HQWHU�DUHDV�RI�KXPDQ�KDELWDWLRQ���,W�LV�LP�
SRUWDQW�WKDW�ZKHQ�DW�FDPS�ZH�GR�HYHU\WKLQJ�SRVVLEOH�WR�PDNH�VXUH�ZH�GR�
QRW�KDELWXDWH�EHDUV�WR�VHDUFKLQJ�FDPSVLWHV�IRU�IRRG��� 
&$036,7(�35(&$87,216� 
7KLV�VHFWLRQ�RI�WKH�HGXFDWLRQ�PDWHULDO�LV�GLUHFWHG�WR�WKH�SUHFDXWLRQV�WKDW�
PXVW�EH�WDNHQ�LQ�\RXU�FDPSVLWH�VR�DV�WR�DYRLG�DWWUDFWLQJ�EHDUV� 
&DPS�6DQLWDWLRQ���,W�LV�HVVHQWLDO�WKDW�FDPSVLWHV�DQG�WKHLU�VXUURXQGLQJ�
DUHDV�EH�NHSW�FOHDQ� 
)RRG���7KLV�LV�SHUKDSV�WKH�PRVW�LPSRUWDQW�SUHFDXWLRQ�WR�EH�WDNHQ���)RRG�
SURGXFHV�RGRUV�WKDW�DWWUDFW�EHDUV�LQ�VHDUFK�RI�D�PHDO���$OO�IRRG�DW�FDPS�
PXVW�EH�VWRUHG�LQ�WKH�VWHHO�FDPSVLWH�EHDU�ER[��WKH�WUXQN�RI�D�FDU��WKH�
WURRS�WUDLOHU��RU�DQ�DSSURSULDWH�EHDU�EDJ���7+(5(�&$1�%(�12�(;&(3�
7,216�72�7+,6�58/(� 
)RRG�,Q�7HQWV���7KHUH�VLPSO\�LV�DEVROXWHO\�QR�H[FXVH�IRU�HDWLQJ�IRRG��
\RXU�PHDOV�RU�VQDFNV��LQ�\RXU�WHQW���7KHVH�IRRGV�ZLOO�OHDYH�DSSHDOLQJ�RGRUV�
WKDW�ZLOO�DWWUDFW�EHDUV���(PSW\�VQDFN�ZUDSSHUV��IRRG�ER[HV��MXLFH�ER[HV��
VRGD�FDQV��RU�HYHQ�ZDWHU�ERWWOHV�WKDW�KDYH�KDG�IODYRUHG�GULQNV�PL[HG�LQ�
WKHP�DUH�QRW�WR�EH�NHSW�LQ�WHQWV���)22'�2)�$1<�.,1'�0867�1(9(5�%(�
6725('�,1�$�7(17��� 
&RRNLQJ�RI�)RRG���,I�\RXU�XQLW�LV�RQH�RI�WKH�XQLWV�WKDW�FRRNV�LW�RZQV�PHDOV�
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DW�FDPS��WKH�FRRNLQJ�DQG�GLQQLQJ�DUHD�VKRXOG�EH�DV�IDU�DV�SRVVLEOH�IURP�
WKH�VOHHSLQJ�WHQWV� 
&OHDQ�8S�$IWHU�0HDOV���0HDOV�HDWHQ�LQ�\RXU�FDPSVLWH�PHDQV�WKDW�\RX�
PXVW�SURSHUO\�FOHDQ�XS�DIWHU�WKH�PHDO���'LVKHV�VKRXOG�EH�GRQH�LPPHGLDWH�
O\�IROORZLQJ�FRPSOHWLRQ�RI�WKH�PHDO���/HIWRYHUV�VKRXOG�EH�SURSHUO\�GLV�
SRVHG�RI�RU�VWRUHG�DV�IRRG�LQ�WKH�PDQQHU�GHVFULEHG�DERYH���$OO�WDEOHV�
XVHG�LQ�IRRG�SUHSDUDWLRQ�DQG�HDWLQJ�PXVW�EH�ZDVKHG���)RRG�VSLOOHG�RQ�WKH�
JURXQG�PXVW�EH�SLFNHG�XS���/LTXLG�IRRG�VSLOOV�PXVW�EH�FOHDQHG�XS�E\�UH�
PRYLQJ�WKH�VRLO�WKDW�LV�FRQWDPLQDWHG�ZLWK�WKH�VSLOO� 
6QDFNV���0DQ\�6FRXWV�DQG�6FRXWHUV�EULQJ�VQDFNV�WR�FDPS�IRU�WKHLU�ZHHN-
ORQJ�VWD\���$OWKRXJK�WKLV�SUDFWLFH�LV�GLVFRXUDJHG��LW�LV�UHFRJQL]HG���
61$&.6�$5(�)22'���61$&.6�0867�1(9(5�%(�($7(1�,1�$�
7(17���6QDFNV�PXVW�EH�VWRUHG�LQ�WKH�VDPH�PDQQHU�DV�IRRG�LV�VWRUHG�DV�
GHVFULEHG�DERYH���6QDFNV�DOVR�LQFOXGH�EHYHUDJHV�RWKHU�WKDQ�ZDWHU���6RGD�
SRS��SRZGHUHG�EHYHUDJHV��MXLFH�ER[HV��RU�RWKHU�GULQNV�PXVW�QHYHU�EH�FRQ�
VXPHG�LQ�D�WHQW���6SLOOV�IURP�WKHVH�SURGXFWV�JLYH�RII�RGRUV�WKDW�DUH�YHU\�
DSSHDOLQJ�WR�EHDUV� 
*DUEDJH���*DUEDJH�PXVW�QRW�EH�DOORZHG�WR�UHPDLQ�LQ�DQ�HPSW\�FDPSVLWH���
%HVLGHV�LQYLWLQJ�EHDUV��JDUEDJH�ZLOO�DOVR�LQYLWH�WKH�´PLQL�EHDUVµ�LQWR�\RXU�
FDPSVLWH���*DUEDJH�VKRXOG�EH�SURSHUO\�EDJJHG�DQG�GLVSRVHG�RI�LQ�WKH�DS�
SURYHG�VLWHV�DW�DOO�FDPSV����0DNH�VXUH�WKDW�DQ\�OHDNDJH�IURP�\RXU�JDUEDJH�
EDJ�LV�SURSHUO\�FOHDQHG�XS�DV�ZHOO���7KLV�DJDLQ��PD\�UHTXLUH�UHPRYDO�RI�
VRPH�RI�WKH�VRLO�XQGHU�DQ\�VSLOO� 
2WKHU�´6PHOODEOHVµ����)RRG�LV�QRW�WKH�RQO\�WKLQJ�WKDW�JLYHV�RII�SOHDVLQJ�
RGRUV�WR�EHDUV���2WKHU�WKLQJV�VXFK�DV�WRRWKSDVWH��PRXWKZDVK��GHRGRUDQW��
VRDS��VKDPSRRV�DQG�RWKHU�SHUVRQDO�K\JLHQH�SURGXFWV�JLYH�RII�RGRUV�WKDW�
EHDUV�ILQG�DSSHDOLQJ�DQG�WKXV�PD\�DWWUDFW�EHDUV���7KHVH�SURGXFWV�PXVW�
EH�VWRUHG�LQ�WKH�VDPH�PDQQHU�DV�IRRG�LV�VWRUHG���1(9(5�VWRUH�VXFK�
´VPHOODEOHVµ�LQ�\RXU�WHQW� 
3HUVRQDO�+\JLHQH���'XULQJ�WKH�GD\�\RXU�FORWKLQJ�DQG�SDUWV�RI�\RXU�ERG\�
PD\�SLFN�XS�RGRUV�IURP�IRRG��VQDFNV��ILVKLQJ��HWF�����<RX�VKRXOG�ZDVK�\RXU�
KDQGV�DQG�IDFH�HYHU\�QLJKW�EHIRUH�WXUQLQJ�LQ�IRU�WKH�QLJKW���,I�\RX�KDYH�
VSLOOHG�IRRG�RQ�\RXU�FORWKLQJ�'2�127�NHHS�WKDW�SLHFH�RI�FORWKLQJ�LQ�\RXU�
WHQW���(LWKHU�SURSHUO\�FOHDQ�WKH�FORWKLQJ�RU�VWRUH�LW�ZLWK�WKH�IRRG�LWHPV�
XQWLO�LW�FDQ�EH�ZDVKHG���&ORWKHVOLQHV�XVHG�IRU�´DLULQJ�RXWµ�FORWKHV�VKRXOG�
QRW�EH�SODFHG�LQ�DUHDV�QHDU�WKH�VOHHSLQJ�WHQWV���6KRZHUV�VKRXOG�EH�WDNHQ�
ZKLOH�DW�FDPS���+RZHYHU��UHPHPEHU�WKDW�WKH�SURGXFWV�\RX�XVH�WR�VKRZHU�
ZLWK�DUH�´VPHOODEOHVµ�DQG�PD\�OHDYH�EHDU-DSSHDOLQJ�RGRUV�RQ�\RX���,W�LV�
VXJJHVWHG�WKDW�\RX�VKRZHU�LQ�WKH�PRUQLQJ�RU�QR�ODWHU�WKDQ�PLG-DIWHUQRRQ�
LI�SRVVLEOH� 
)LVKLQJ���)LVK�VKRXOG�QRW�EH�FOHDQHG�LQ�\RXU�FDPSVLWH���7KLV�LV�D�QDWXUDO�
IRRG�LWHP�IRU�EHDUV�DQG�WKH�VPHOO�RI�ILVK�HQWUDLOV�PD\�DWWUDFW�EHDUV� 
,W�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW�DOWKRXJK�WKH�DERYH�SUHFDXWLRQV�DUH�LP�
SRUWDQW�WR�IROORZ��DQG�DUH�H[SHFWHG�WR�EH�IROORZHG��WKH\�ZLOO�QRW�QHFHV�
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VDULO\�SUHYHQW�D�EHDU�IURP�HQWHULQJ�\RXU�FDPSVLWH���$�EHDU�ORRNLQJ�IRU�
IRRG�DQG�QRW�ILQGLQJ�LW�ZLOO�TXLFNO\�OHDYH�WKH�DUHD� 
,W�LV�LPSRUWDQW�WR�VWUHVV�WR�\RXU�6FRXWV��HVSHFLDOO\�WKH�\RXQJHU�RQHV��WKDW�
LQ�ILIW\�\HDUV�RI�FDPSLQJ�DW�FRXQFLO�FDPSV�WKHUH�KDV�EHHQ�RQO\�RQH�KXPDQ�
LQMXU\�FDXVHG�E\�EHDUV� 
:H�KDYH�QRZ�GLVFXVVHG�WKH�SUHFDXWLRQV�WR�WDNH�WR�PDNH�\RXU�FDPSVLWH�
OHVV�DSSHDOLQJ�WR�D�EHDU�ORRNLQJ�IRU�D�PHDO���6R��ZKDW�GR�\RX�GR�LI�D�EHDU�
DFWXDOO\�HQWHUV�\RXU�FDPSVLWH" 
$OWKRXJK�D�EODFN�EHDU�PD\�ZDQGHU�LQWR�\RXU�FDPSVLWH�XQDQQRXQFHG�DW�DQ\�
WLPH��EODFN�EHDUV�DUH�PRVW�DFWLYH�DW�GDZQ�DQG�GXVN�� 
,Q�D�W\SLFDO�\HDU�DW�FDPS��LW�LV�HVWLPDWHG�WKDW�EODFN�EHDUV�DUH�VLJKWHG�HQ�
WHULQJ�FDPSVLWHV�IRXU�RU�ILYH�WLPHV���,W�LV�DOVR�LPSRUWDQW�WR�NHHS�LQ�PLQG�
WKDW�WKHLU�QDWXUDO�IRRG�VRXUFH��EHUULHV��URRWV��HWF��������ZLOO�SOD\�D�ODUJH�UROH�
LQ�D�EHDU·V�VHDUFK�IRU�IRRG�RXWVLGH�RI�WKH�IRUHVW���,Q�\HDUV�ZKHQ�WKH�EHUU\�
FURS�LV�SRRU��D�EODFN�EHDU�PD\�EH�PRUH�SURQH�WR�HQWHU�D�FDPSVLWH�LQ�VHDUFK�
RI�IRRG���,Q�\HDUV�ZKHQ�WKH�EHUU\�FURS�LV�DEXQGDQW��D�EODFN�EHDU�LV�PRUH�
WKDQ�KDSS\�WR�VWD\�LQ�WKH�IRUHVW��DZD\�IURP�KXPDQ�HQFRXQWHUV� 
 
:+$7�72�'2�,)�$�%($5�(17(56�<285�&$03 
)LUVW�RI�DOO��UHPHPEHU�WKDW�LQ�ILIW\�\HDUV�RI�FDPSLQJ��EHDUV�KDYH�DOZD\V�
HQWHUHG�FDPSVLWHV�DQG�H[FHSW�IRU�RQH�WLPH��WKHUH�KDYH�EHHQ�QR�LQMXULHV���
,I�D�EHDU�HQWHUV�\RXU�FDPSVLWH�ZKLOH�FDPSHUV�DUH�SUHVHQW��VWD\�FDOP���7KH�
EHDU�LV�ORRNLQJ�IRU�IRRG�DQG�LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZH�DUH�QRW�D�
QDWXUDO�LWHP�RQ�WKH�EHDU·V�PHQX���,W�LV��KRZHYHU��DOZD\V�LPSRUWDQW�WR�UH�
PHPEHU�WKDW�DQ\�EHDU�HQFRXQWHU�KDV�WKH�SRVVLELOLW\�RI�GDQJHU�WR�KXPDQV���
7KH�IROORZLQJ�VWHSV�PXVW�EH�WDNHQ�LQ�WKH�HYHQW�RI�D�EHDU�HQWHULQJ�\RXU�
FDPSVLWH�ZKLOH�FDPSHUV�DUH�SUHVHQW� 

D� 6DIHW\�PXVW�DOZD\V�EH�WKH�SULPDU\�FRQFHUQ���'R�QRW�HQGDQJHU�\RXUVHOI�
RU�RWKHUV�IRU�WKH�SURWHFWLRQ�RI�SHUVRQDO�SURSHUW\�RU�HTXLSPHQW� 

E� *DWKHU�DOO�WKRVH�LQ�WKH�FDPSVLWH�DW�WKH�VSRW�LQ�FDPS�RSSRVLWH�RI�ZKHUH�
WKH�EHDU�LV�ORFDWHG� 

F� 6WD\�WRJHWKHU���$V�WKH�ROG�VD\LQJ�JRHV��´WKHUH�LV�VWUHQJWK�LQ�QXPEHUVµ� 

G� 0DLQWDLQ�D�GLVWDQFH�RI�DW�OHDVW�IRUW\�IHHW�IURP�WKH�EHDU� 

H� 3RVW�6FRXWHUV��RWKHU�DGXOWV��RU�ROGHU�6FRXWV�–�LQ�SDLUV�–�DW�WKH�SDWK�
HQWUDQFHV�WR�\RXU�FDPSVLWH�VR�DV�WR�ZDUQ�WKRVH�DERXW�WR�HQWHU�WKH�
FDPS�WKDW�WKHUH�LV�D�EHDU�SUHVHQW� 

I� 0DNH�QRLVH��DQG�SOHQW\�RI�LW���%DQJ�SRWV�DQG�SDQV�WRJHWKHU�LI�DYDLODEOH�
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�1HYHU�HQGDQJHU�\RXU�VDIHW\�E\�WU\LQJ�WR�JDWKHU�VXFK�LWHPV�LI�ORFDW�
HG�WRR�FORVH�WR�WKH�EHDU����<HOO�DQG�VFUHDP���:DYH�\RXU�DUPV�LQ�WKH�
DLU���,W�LV�LPSRUWDQW�WR�NHHS�LQ�PLQG�WKDW�VWXGLHV�KDYH�VKRZQ�WKDW�LW�LV�
PXFK�HDVLHU�WR�VFDUH�RII�D�EHDU�EHIRUH�LW�KDV�IRXQG�IRRG���2QFH�LW�
KDV�IRXQG�IRRG��LW�LV�PXFK�OHVV�OLNHO\�WR�EH�VFDUHG�RII�XQWLO�DIWHU�LW�
KDV�ILQLVKHG�LWV�PHDO� 

J� 1HYHU�WKURZ�WKLQJV�DW�WKH�EHDU���7KLV�PD\�RQO\�PDNH�WKH�EHDU�DQJU\� 

K� 1HYHU�´FKDUJHµ�DW�WKH�EHDU�RU�UXQ�DW�LW�LQ�DQ�DWWHPSW�WR�VFDUH�LW�RII� 

L� 'R�QRW�DWWHPSW�WR�XVH�SHSSHU�VSUD\�RU�VLPLODU�EHDU�´UHSHOODQWµ�SURG�
XFWV���6RPH�ZRUN�DQG�VRPH�GRQ·W���8VH�RI�VXFK�SURGXFWV�PD\�WXUQ�D�
EHDU�WKDW�LV�RQO\�KXQJU\�LQWR�D�YHU\�DQJU\�EHDU� 

M� ,I�\RXU�HIIRUWV�WR�VFDUH�RII�WKH�EHDU�GR�QRW�ZRUN��HYHU\RQH�VKRXOG�
OHDYH�WKH�FDPS�IRU�D�PLQLPXP�RI�WKLUW\�PLQXWHV���7KRVH�SRVWHG�DW�
WUDLO�HQWUDQFHV�WR�\RXU�FDPSVLWH�VKRXOG�UHPDLQ�WKHUH�WR�ZDUQ�RI�WKH�
EHDU·V�SUHVHQFH� 

N� 5HSRUW�WKH�EHDU·V�HQWUDQFH�WR�\RXU�FDPSVLWH�WR�D�FDPS�VWDII�PHPEHU�
LPPHGLDWHO\� 

O� ,I�WKH�EHDU�KDG�EHHQ�VXFFHVVIXO�LQ�ILQGLQJ�IRRG�LQ�\RXU�FDPSVLWH��XS�
RQ�WKH�XQLW·V�UHWXUQ�WR�WKH�FDPS��FOHDQ�WKH�VLWH���'HWHUPLQH�ZKDW�HI�
IRUWV�PXVW�EH�WDNHQ�WR�FRUUHFW�WKH�FLUFXPVWDQFHV�WKDW�OHG�WR�WKH�
EHDU�EHLQJ�DEOH�WR�ILQG�IRRG�LQ�\RXU�FDPSVLWH� 

P� )LQDOO\��LI�WKH�EHDU�ZDV�VXFFHVVIXO�LQ�ILQGLQJ�IRRG��\RX�VKRXOG�H[SHFW�
D�UHWXUQ�YLVLW�IURP�WKDW�VDPH�EHDU�DW�DSSUR[LPDWHO\�WKH�VDPH�WLPH�
WKH�IROORZLQJ�GD\����%HDUV�XVXDOO\�KDYH�VSHFLILF�URXWLQHV�DQG�URXWHV�
WKDW�WKH\�IROORZ�LQ�VHDUFK�RI�IRRG���,I�WKH�EHDU�ZDV�VXFFHVVIXO�LQ�
ILQGLQJ�IRRG�DW�\RXU�FDPSVLWH��\RXU�FDPSVLWH�ZDV�MXVW�DGGHG�WR�WKDW�
EHDU·V�GDLO\�URXWH���5HPHPEHU��WKH\�DUH�FUHDWXUHV�RI�KDELW�� 

 

 
$OWKRXJK�WKHUH�KDYH�EHHQ�OLPLWHG�UHSRUWV�RI�EHDUV�VWLFNLQJ�WKHLU�KHDGV�
LQWR�WHQWV�WR�VQLII�DURXQG��WKHUH�KDV�EHHQ�QR�DFWXDO�UHSRUW�RI�D�EHDU�HQ�
WLUHO\�HQWHULQJ�D�WHQW�DW�UHVLGHQW�FDPS���2EYLRXVO\��WKLV�W\SH�RI�HQFRXQWHU�
FDQ�EH�PRVW�DODUPLQJ�WR�D�6FRXW�RU�6FRXWHU���.HHS�LQ�PLQG�WKDW�WKH�EHDU�
LV�VHDUFKLQJ�IRU�IRRG��.HHS�LQ�PLQG�DJDLQ��WKDW�\RX�DUH�QRW�RQ�WKH�EHDU·V�
QDWXUDO�PHQX���,I�D�EHDU�HQWHUV�\RXU�WHQW��WKHUH�LV�D�UHDVRQ�IRU�LW�DQG�
WKDW�UHDVRQ�ZLOO�SUREDEO\�EH�RQH�WKDW�KDV�EHHQ�FDXVHG�E\�\RXU�YLRODWLRQ�RI�
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WKH�EHDU�SROLF\�UXOHV���.HHS�LQ�PLQG�WKDW�WKHVH�W\SHV�RI�HQFRXQWHUV�DUH�
YHU\��YHU\��YHU\�UDUH���%XW��LI�D�EHDU�VKRXOG�EH�ZDQGHULQJ�DURXQG�\RXU�WHQW�
RU�DFWXDOO\�HQWHU�\RXU�WHQW�DW�QLJKW�ZKLOH�\RX�DUH�LQ�WKH�WHQW��GR�WKH�IRO�
ORZLQJ� 

· <28�0867�$92,'�<285�1$785$/�,167,1&7�72�-803�$1'�
581���6XFK�D�UHVSRQVH�IURP�\RX�PD\�WULJJHU�WKH�EHDU·V�QDWXUDO�SUHGD�
WRU\�LQVWLQFW�WR�FKDVH�\RX� 

· 5HPDLQ�FDOP��,�NQRZ��KDUGHU�WR�GR�WKDQ�WR�VXJJHVW� 

· %HJLQ�VSHDNLQJ�LQ�D�ORXG�EXW�FDOP�YRLFH�WR�OHW�WKH�EHDU�NQRZ�\RX�DUH�
WKHUH� 

· 'R�QRW�DWWHPSW�WR�KLW�WKH�EHDU�RU�WKURZ�WKLQJV�DW�WKH�EHDU� 

· ,Q�D�FDOP�YRLFH�FDOO�IRU�\RXU�DGXOW�OHDGHUV��OHWWLQJ�WKHP�NQRZ�\RXU�
QDPH�DQG�WKDW�WKHUH�LV�D�EHDU�LQ�RU�DURXQG�\RXU�WHQW� 

· 6WD\�LQ�\RXU�VOHHSLQJ�EDJ�DQG�UHPDLQ�VWLOO� 

· 0DNH�VXUH�WKDW�\RX�WHOO�\RXU�WHQW�PDWH�WKDW�WKHUH�LV�D�EHDU�LQ�RU�
DURXQG�\RXU�WHQW� 

· ,Q�WKH�YHU\�XQOLNHO\�HYHQW�WKDW�WKH�EHDU�EHJLQV�WR�DWWDFN�\RX��DOO�EHWV�
DUH�RII�DQG�\RX�VKRXOG�ILJKW�EDFN�XVLQJ�DQ\�PHDQV�SRVVLEOH���2I�
FRXUVH��WKH�FDOP�YRLFH�QR�ORQJHU�DSSOLHV�DQG�\RX�VKRXOG�VFUHDP�IRU�
KHOS����8QLW�OHDGHUV���8VH�\RXU�GLVFUHWLRQ�LQ�LQVWUXFWLQJ�RQ�WKLV�LVVXH���
+RZHYHU��LW�LV�D�PXVW�WKDW�\RXU�6FRXWV�EH�SUHSDUHG�IRU�WKLV�KLJKO\�XQXVXDO�
DQG�UDUH�VLWXDWLRQ�� 

 
 $V�VWDWHG�HDUOLHU�LQ�WKHVH�PDWHULDOV��LW�LV�WKH�QDWXUDO�LQVWLQFW�RI�ZLOG�DQL�
PDOV�WR�DYRLG�FRQWDFW�ZLWK�KXPDQV���7KH\�NQRZ�WKDW�VXFK�HQFRXQWHUV�FDQ�
SUHVHQW�GDQJHUV�WR�WKHP�DQG�WKH\�DUH�MXVW�DV�DIUDLG�RI�XV�DV�ZH�DUH�RI�
WKHP� 
3HUKDSV�WKH�PRVW�GDQJHURXV�KXPDQ-EHDU�HQFRXQWHUV�DUH�WKH�´VXUSULVHµ�
HQFRXQWHUV���7KHVH�W\SHV�RI�HQFRXQWHUV�XVXDOO\�RFFXU�ZKHQ�SHRSOH�DUH�RXW�
KLNLQJ�DQG�XQH[SHFWHGO\�FRPH�DFURVV�D�EHDU���7KHVH�W\SHV�RI�HQFRXQWHUV�
DUH�YHU\�HDVLO\�DYRLGHG� 
:KHQ�PHPEHUV�RI�\RXU�XQLW�DUH�RXW�KLNLQJ�WKH�WUDLOV��WKH�IROORZLQJ�SUHFDX�
WLRQV�VKRXOG�EH�WDNHQ� 
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· 7KH�´EXGG\�V\VWHPµ�PXVW�EH�LQ�XVH�DW�DOO�WLPHV� 

· 7KH�KLNHUV�VKRXOG�PDNH�QRLVH�DV�WKH\�DUH�KLNLQJ���%HDUV�KDYH�H[WUDRU�
GLQDU\�KHDULQJ�DQG�LI�WKH\�DUH�DEOH�WR�KHDU�DSSURDFKLQJ�KXPDQV�WKH\�
ZLOO�OHDYH�WKH�DUHD��ZLWK�WKH�FKDQFHV�EHLQJ�WKDW�\RX�ZLOO�QHYHU�HYHQ�
NQRZ�WKDW�D�EHDU�ZDV�SUHVHQW� 

· ,I�\RX�VKRXOG�FRPH�DFURVV�D�EHDU�ZKLOH�KLNLQJ��UHPDLQ�FDOP�DQG�DYRLG�
DQ\�VXGGHQ�PRYHPHQW� 

· *LYH�WKH�EHDU�SOHQW\�RI�URRP��DOORZLQJ�LW�WR�FRQWLQXH�LWV�DFWLYLWLHV�XQ�
GLVWXUEHG���(YHU\�EHDU�KDV�D�´]RQH�RI�GDQJHUµ�RU�´SHUVRQDO�VSDFHµ���,I�
\RX�HQWHU�WKDW�VSDFH�WKH�EHDU�ZLOO�EHFRPH�DJLWDWHG�DQG�XQSUHGLFWDEOH�
LQ�LWV�EHKDYLRU���,I�WKH�EHDU�FKDQJHV�LWV�QDWXUDO�EHKDYLRU��VXFK�DV�
IHHGLQJ��IRUDJLQJ��UHVWLQJ��HWF�������EHFDXVH�RI�\RXU�SUHVHQFH��\RX�DUH�
FORVH�HQRXJK�WR�KDYH�LQYDGHG�WKDW�´]RQH�RI�GDQJHUµ�RU�´SHUVRQDO�
VSDFHµ���7KDW�EHDU�PD\�WKHQ�DFW�LQ�DQ�DJJUHVVLYH�PDQQHU��GLVFXVVHG�
ODWHU�� 

· ,I�\RX�VSRW�D�EHDU�DQG�LW�LV�QRW�DZDUH�RI�\RX��GHWRXU�TXLFNO\�DQG�TXL�
HWO\�DZD\�IURP�WKH�DUHD� 

 

 

· ,I�\RX�VSRW�D�EHDU�DQG�LW�LV�DZDUH�RI�\RX��EXW�\RX�GR�QRW�VHHP�WR�EH�LQ�
LWV�´]RQH�RI�GDQJHUµ�RU�´SHUVRQDO�VSDFHµ��WU\�WR�JHW�LWV�DWWHQWLRQ�ZKLOH�
\RX�DUH�VWLOO�D�JRRG�GLVWDQFH�IURP�WKH�EHDU���+HOS�WKH�EHDU�WR�UHFRJ�
QL]H�WKDW�\RX�DUH�D�KXPDQ�E\�WDONLQJ�WR�LW�LQ�D�QRUPDO�YRLFH�DQG�ZDYLQJ�
\RXU�DUPV���,I�WKH�EHDU�FDQQRW�WHOO�ZKDW�\RX�DUH��LW�PD\�FRPH�FORVHU�
WR�LQYHVWLJDWH���$�EHDU�PD\�VWDQG�RQ�LWV�KLQG�OHJV�WR�JHW�D�EHWWHU�ORRN�
DW�\RX���7KLV�FDQ�EH�DQ�DODUPLQJ�VLWH���+RZHYHU��\RX�VKRXOG�NQRZ�WKDW�
D�VWDQGLQJ�EHDU�LV�PRUH�RIWHQ�WKDQ�QRW�D�FXULRXV�EHDU��DQG�QRW�D�
WKUHDWHQLQJ�EHDU� 

· $YRLG�WXUQLQJ�DQG�IOHHLQJ�IURP�D�EHDU���7KLV�PD\�WULJJHU�WKH�EHDU·V�
QDWXUDO�SUHGDWRU\�LQVWLQFW�DQG�LW�PD\�FKDVH�\RX���<RX�VKRXOG�NQRZ�
WKDW�EHDUV�FDQ�UXQ�DW����WR����PSK���<RX�ZRQ·W�RXWUXQ�WKH�EHDU� 

· 'R�QRW�WKURZ�WKLQJV�DW�WKH�EHDU���7KLV�LQFOXGHV�IRRG� 

· 2I�FRXUVH��LW�VKRXOG�EH�VWUHVVHG�WKDW�6FRXWV�VKRXOG�DYRLG�EHDU�FXEV���
%HDU�FXEV�FRPH�ZLWK�PRWKHU�EHDUV���$OWKRXJK�WKHUH�DUH�UHFHQW�VWXG�
LHV� WKDW� PD\� LQGLFDWH� WKDW� PRWKHU� EHDUV� DUH� QRW� DV� SURWHFWLYH� RI�
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WKHLU�FXEV�DV�ZH�WHQG�WR�EHOLHYH��LW�LV�EHWWHU�IRU�XV�WR�JR�RQ�EHOLHYLQJ�
WKDW�PRWKHU�EHDUV�DUH�YHU\�SURWHFWLYH�RI�WKHLU�RIIVSULQJ���%HDU�FXEV�
VKRXOG�QHYHU�EH�FKDVHG���%HDU�FXEV�VKRXOG�QHYHU�EH�WUHHG�E\�6FRXWV���
%HDU�FXEV�VKRXOG�QRW�EH�KDUDVVHG�LQ�DQ\�ZD\� 
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7KH�IROORZLQJ�VHFWLRQ�ZLOO�EH�SHUKDSV�WKH�PRVW�GLIILFXOW�IRU�XQLW�OHDGHUV�WR�
DGGUHVV�ZLWK�WKHLU�6FRXWV���7KH�LQIRUPDWLRQ�PD\�OHDG�WR�DQ[LHW\�DPRQJ�
WKH�6FRXWV���,W�PD\�FDXVH�XQQDWXUDO�IHDU�RI�EHDU�DWWDFNV���+RZHYHU��D�
SURSHU�HGXFDWLRQ�LQ�KXPDQ�–�EHDU�HQFRXQWHUV�PXVW�LQFOXGH�WKLV�LQIRU�
PDWLRQ� 
%($5�$77$&.6 
,W�VKRXOG�EH�HPSKDVL]HG�WKDW�IROORZLQJ�WKH�UXOHV��DV�VHW�IRUWK�LQ�WKLV�HGX�
FDWLRQDO�PDWHULDO��ZLOO�JUHDWO\�UHGXFH�DQ\�FKDQFH�RI�DQ\�EHDU�HQFRXQWHU� 
7KH�IROORZLQJ�LQIRUPDWLRQ��IURP�6WHSKHQ�+HUUHUR·V�UHFHQW�ERRN��PD\�EH�
VKDUHG�ZLWK�\RXU�6FRXWV� 

· 5HFRUGV�FRQFHUQLQJ�EHDU�DWWDFNV�LQ�1RUWK�$PHULFD�KDYH�EHHQ�FRPSLOHG�
VLQFH������ 

· 7KRVH�UHFRUGV�LQGLFDWH�D�WRWDO�RI����GHDWKV�IURP������WR������FDXVHG�
E\�EODFN�EHDUV� 

· %HWZHHQ������DQG������WKHUH�ZHUH�PRUH�WKDQ�����KXPDQ�LQMXULHV�
FDXVHG�E\�EODFN�EHDUV���7KLV�PD\�VRXQG�OLNH�D�ORW��EXW�RQH�PXVW�FRQVLG�
HU�WKDW�WKH�QXPEHU�RI�EODFN�EHDUV�LQ�1RUWK�$PHULFD�LV�DERXW�WHQ�
WLPHV�JUHDWHU�WKDQ�WKH�QXPEHU�RI�JUL]]O\�EHDUV���2YHU�����RI�WKRVH�
LQMXULHV�LQIOLFWHG�E\�EODFN�EHDUV�ZHUH�PLQRU� 

· 7KH�VPDOO�LQFLGHQFH�RI�PDMRU�LQMXULHV�FDXVHG�E\�EODFN�EHDUV�VKDUSO\�
FRQWUDVWV�ZLWK�WKH�JUL]]O\�EHDU�VLWXDWLRQ��ZKHUH�PRUH�WKDQ�KDOI�RI�WKH�
LQMXULHV�FDXVHG�E\�JUL]]OLHV�ZHUH�PDMRU�LQMXULHV� 

· ����RI�WKH�GHDWK�DQG�PDMRU�LQMXULHV�LQIOLFWHG�E\�EODFN�EHDUV�DSSHDU�
WR�KDYH�EHHQ�FDXVHG�E\�SUHGDWRU\�VLWXDWLRQV����:KHUH�WKH�EODFN�EHDU�
ZDV�DFWXDOO\�DWWDFNLQJ�WR�NLOO�DQG�HDW�D�SHUVRQ���>5HPHPEHU�WKHUH�DUH�
RQO\����UHFRUGHG�GHDWKV�E\�EODFN�EHDUV�–�LQ�$//�2)�1257+�$0(5,�
&$-GDWLQJ�EDFN�WR�����@ 

 

 
,W�LV�LPSRUWDQW�WR�NHHS�LQ�PLQG�WKDW�UHSRUWHG�GHDWKV�E\�EODFN�EHDUV�DUH�
UHDOO\�D�YHU\�VPDOO�QXPEHU�ZKHQ�FRQVLGHULQJ�WKH�DPRXQW�RI�SHRSOH�ZKR�
KDYH�EHHQ�H[SRVHG�WR�KXPDQ-EHDU�HQFRXQWHUV�RYHU�WKH�ODVW�����\HDUV���
'XULQJ�WKH�SHULRG�RI������WR�������LW�KDV�EHHQ�FDOFXODWHG�WKDW������������
UHFUHDWLRQV�GD\V�KDYH�EHHQ�VSHQW�E\�KXPDQV�LQ�EODFN�EHDU�SRSXODWHG�DUHDV���
'XULQJ�WKLV�SHULRG�RQO\�WKUHH�EODFN�EHDU�LQIOLFWHG�LQMXULHV�ZHUH�UHSRUWHG���
$OO�RI�WKH�LQMXULHV�ZHUH�PLQRU��FDXVHG�E\�HLWKHU�D�ELWH�RU�SDZ�VZLSH�
WKURXJK�D�WHQW� 
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7KHUH�DUH�PDQ\�GLIIHUHQFHV�LQ�DWWDFNV�E\�EODFN�EHDUV�DQG�JUL]]O\�EHDUV���
7KH�IROORZLQJ�DUH�WKH�ZLGHO\�DFFHSWHG�UHVSRQVHV�WR�DWWDFNV�E\�EODFN�
EHDUV� 

· %ODFN�EHDUV��ZKHQ�WKUHDWHQHG��PD\�HQJDJH�LQ�D�´EOXII�FKDUJH�µ��7KH�
EHDU�PD\�FKDUJH�WKH�SHUVRQ��EUHDNLQJ�RII�WKH�FKDUJH�DW�WKH�ODVW�PL�
QXWH����6XFK�EOXII�DWWDFNV�PD\�RFFXU�PRUH�WKDQ�RQFH�LQ�D�VLWXDWLRQ�� 

· $�EODFN�EHDU�PD\�PDNH�SRSSLQJ�QRLVHV�DQG�SDZ�WKH�JURXQG�ZKHQ�LW�LV�
DQJU\�DQG�DERXW�WR�FKDUJH� 

· ,Q�D�FKDUJH��VWDQG�\RXU�JURXQG���'R�QRW�WXUQ�DQG�IOHH�DV�WKLV�PD\�
WULJJHU�WKH�EHDU·V�SUHGDWRU\�UHVSRQVH�WR�FKDVH�\RX� 

· ,I�FKDUJHG��GR�QRW�FOLPE�D�WUHH���7KLV�PD\�ZRUN�ZKHQ�WU\LQJ�WR�HYDGH�
D�JUL]]O\�EHDU��EXW�EODFN�EHDUV�DUH�YHU\�JRRG�WUHH�FOLPEHUV� 

· ,I�\RX�DUH�DWWDFNHG�E\�D�EODFN�EHDU��'2�127�SOD\�GHDG���,I�WKH�EHDU�
FRQWLQXHV�LWV�DWWDFN�RQ�\RX��LW�LV�ORRNLQJ�DW�\RX�DV�D�PHDO���),*+7�
%$&.�XVLQJ�DQ\�ZHDSRQ�\RX�PD\�KDYH��LQFOXGLQJ�NQLYHV��URFNV��EUDQFK�
HV��ORJV��\RXU�ILVWV��DQ\WKLQJ�\RX�FDQ�XVH�WR�LQIOLFW�SDLQ�XSRQ�WKH�EHDU�
LQ�\RXU�HIIRUW�WR�EUHDN�RII�LWV�DWWDFN� 

· 0U��+HUUHUR��LQ�KLV�ERRN��FRQFOXGHV�WKDW�LW�LV�PDLQO\�ZLOG�EODFN�EHDUV��
IRXQG�LQ�UHPRWH�ZLOGHUQHVV�DUHDV��ZKLFK�KDYH�KDG�QR�SUHYLRXV�HQFRXQ�
WHUV�ZLWK�KXPDQV��WKDW�DUH�SULPDULO\�UHVSRQVLEOH�IRU�SUHGDFLRXV�DW�
WDFNV� 

· $�W\SLFDO�VFHQDULR�ZKHUH�D�EODFN�EHDU�LV�DFWLQJ�DV�D�SUHGDWRU�WRZDUG�D�
KXPDQ�LV�RQH�LQ�ZKLFK�WKH�EHDU�FRQWLQXHV�WR�VORZO\�DSSURDFK�WKH�KX�
PDQ�LQ�GD\OLJKW��SHUKDSV�FLUFOLQJ�WKH�SHUVRQ�DQG�WKHQ�UXVKLQJ�WKH�SHU�
VRQ���,I�D�EHDU�H[KLELWV�WKLV�W\SH�RI�EHKDYLRU�\RX�PXVW�EH�SUHSDUHG�
WR�GHIHQG�\RXUVHOI� 

&21&/86,21 
7KH�HGXFDWLRQ�SURFHVV�LV�QRW�PHDQW�WR�FDXVH�DQ[LHW\�DPRQJ�WKH�6FRXWV�RU�
WKHLU�SDUHQWV���%HLQJ�DFWLYH�LQ�WKH�RXWGRRUV�ZLOO�OHDG�WR�HQFRXQWHUV�ZLWK�
ZLOGOLIH���,W�LV�WKH�LQWHQWLRQ�RI�WKLV�PDWHULDO�WR�SUHSDUH�WKH�FDPSHUV�ZKR�
DWWHQG�FDPS�WR�EH�SUHSDUHG�WR�DGGUHVV�VXFK�HQFRXQWHUV� 

:KLOH� WKHUH� LV� QR�SURFHVV� WKDW�FDQ�IXOO\�SUHSDUH�D� SHUVRQ�IRU�SRWHQWLDO�
HQFRXQWHUV�ZLWK�SRWHQWLDOO\�GDQJHURXV�ZLOGOLIH�� FRPPRQ�VHQVH�DQG�D�IHZ�
UXOHV�ZLOO�PDNH�RXU�VWD\V�DW�FDPS�PRUH�UHZDUGLQJ�DQG�VDIH� 

1RUWKHUQ�6WDU�&RXQFLO�%HDU�3ROLF\�9LRODWLRQ�&RQVHTXHQFHV
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%HDU�3ROLF\�6WDWHPHQW�RI�8QGHUVWDQGLQJ 

 
3OHDVH�ILOO�RXW�WKH�IROORZLQJ�SDJH�WR�WXUQ�LQ�XSRQ�FKHFN-LQ�DW�FDPS� 

$V�WKH�DXWKRUL]HG�XQLW�OHDGHU��,�DFNQRZOHGJH�WKDW�WKH�PHPEHUV�RI�P\�
XQLW�KDYH�EHHQ�LQIRUPHG�RI�WKH�EHDU�SROLFLHV�RI�1RUWKHUQ�6WDU�&RXQFLO���
,�DOVR�DFNQRZOHGJH�WKDW�PHPEHUV�RI�WKH�XQLW��DQG�WKRVH�DVVRFLDWHG�
ZLWK�WKH�XQLW��KDYH�EHHQ�IXOO\�LQIRUPHG�RI�WKH�SRWHQWLDO�FRQVHTXHQFHV�
RI�YLRODWLRQ�RI�VDLG�SROLFLHV� 

7KH�XQLW�IXUWKHU�DFNQRZOHGJHV��DV�D�ZKROH��WKDW�YLRODWLRQ�RI�WKH�SROLF\�
E\�RQH�PHPEHU�RI�WKH�XQLW�PD\�OHDG�WR�FRQVHTXHQFHV�IRU�WKH�HQWLUH�

9LRODWLRQ  �VW�&RQVHTXHQFH  �QG�&RQVHTXHQFH 

%DLWLQJ  7KRVH�LQYROYHG�ZLOO�EH�
UHTXLUHG�WR�OHDYH�FDPS-
12�5()81'  

  

/LWWHU�LQ�FDPSVLWH�RU�
LPSURSHU�GLVSRVDO�RI�
IRRG�RU�VPHOODEOHV  

7URRS�ZLOO�EH�SXW�RQ�DOHUW�
DQG�UHTXLUHG�WR�FOHDQ�XS�
VLWH�DQG�SHUIRUP�D�VHU�
YLFH�SURMHFW  

7URRS�ZLOO�EH�DVNHG�WR�
OHDYH�ZLWK�QR�UHIXQG�
DQG�ORVH�FDPSVLWH�IRU�
IROORZLQJ�\HDU  

,PSURSHU�IRRG�RU�
VPHOODEOHV�VWRUDJH  

3DUWLFLSDQWV�LQYROYHG�PXVW�
FRUUHFW�DFWLRQ�DQG�SHU�
IRUP�D�VHUYLFH�SURMHFW  

3DUWLFLSDQWV�LQYROYHG�
ZLOO�EH�DVNHG�WR�OHDYH�
FDPS�ZLWK�QR�UHIXQG  

)RRG�LQ�WHQW  3DUWLFLSDQWV�LQYROYHG�PXVW�
FRUUHFW�DFWLRQ�DQG�SHU�
IRUP�D�VHUYLFH�SURMHFW  

3DUWLFLSDQWV�LQYROYHG�
ZLOO�EH�DVNHG�WR�OHDYH�
FDPS�ZLWK�QR�UHIXQGV 

+DUDVVPHQW�RI�EHDU�V��
RU�DQ\�RWKHU�YLRODWLRQ  

'LVFLSOLQH�ZLOO�EH�DW�WKH�
GLVFUHWLRQ�RI�&DPS�'L�
UHFWRU   

'LVFLSOLQH�ZLOO�EH�DW�WKH�
GLVFUHWLRQ�RI�5HVHUYD�
WLRQ�'LUHFWRU  


&RQVHTXHQFHV�DUH�QHFHVVDU\�IRU�WKH�VDIHW\�RI�DOO�FDPSHUV�DQG�VWDII� 
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SDLG�IHHV� 
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(ULFNVRQ��$OEHUW�:���-RKQ�1HOORU��DQG�*HRUJH�$��3HWULGHV�� ������� �7KH�EODFN�
EHDU�LQ�0LFKLJDQ���5HVHDUFK�%XOOHWLQ�1R�����0LFKLJDQ�6WDWH�8QLYHUVLW\��$JULFXO�
WXUH� ([SHULPHQWDO� 6WDWLRQ�� (DVW� /DQVLQJ��0LFKLJDQ��DV� FLWHG� LQ� +HUUHUR�� 6WH�
SKHQ��%HDU�$WWDFNV��7KHLU�&DXVHV�DQG�$YRLGDQFH��5HYLVHG�(GLWLRQ�� ������ S��
��� 

6WHSKHQ�+HUUHUR�LV�FRQVLGHUHG�E\�PDQ\�WR�EH�WKH�OHDGLQJ�1RUWK�$PHULFDQ�H[�
SHUW�RQ�EHDU�DWWDFNV�DQG�HGXFDWLRQ�LQ�DYRLGLQJ�DQG�UHVSRQGLQJ�WR�VXFK�DWWDFNV� 

+HUUHUR�� 6WHSKHQ�� %HDU� $WWDFNV�� 7KHLU� &DXVHV� DQG� $YRLGDQFH�� 5HYLVHG� (GL�
WLRQ��������S����� 

LG���DW�S��� 

LG 

LG��DW�S���� 

LG���DW�S������FLWLQJ�GDWD�SURYLGHG�E\�0U��-RKQ�2¶3H]LR��EODFN�EHDU�VSHFLDOLVW��
1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ� 

LG���DW�S���� 
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)RUW�6QHOOLQJ��0LQQHVRWD�������� 
5HYLVLRQ��-DQXDU\����� 


