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   1HZ�³,Q�7KH�6SRWOLJKW´�6HFWLRQ�(DFK�0RQWK 

���������,�ZRXOG�OLNH�WR�DVN�DOO�&$5�PHPEHUV�WR�VHQG�PH�SLFWXUHV�DQG�D�VWRU\�
 RQ�\RXU�9LQWDJH�&KHYUROHW�RU�DQRWKHU�FDU�IURP�\RXU�JDUDJH��7KH� 
 RWKHU�PHPEHUV�ZRXOG�OLNH�WR�KHDU�DERXW�\RXU�FDU�V��DQG�VHH�ZKDW 
 WKH\�ORRN�OLNH��DV�ZH�KDYH�QRW�EHHQ�DEOH�WR�JHW�RXW�DQG�VHH�WKHP�LQ 
 SHUVRQ��6R�VHQG�LQ�WKRVH�SLFWXUHV�DQG�VWRULHV�VR�,�FDQ�JHW�WKHP�LQ�WKH� 
 XSFRPLQJ�)XHO�/LQHV����������  �������������������������� ��� 
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�������������������� 
��������������������'HFHPEHU�&$5�&KULVWPDV�3DUW\��� 

�������������7KH�&$5�&KULVWPDV�3DUW\�ZLOO�EH�KHOG�RQ�6XQGD\�� 
��������'HFHPEHU��WK�DW������DW�'LOORQV�5HVWDXUDQW��ORFDWHG�RQ 
����������WK�$YH��QRUWK�RI�WKH�����)UHHZD\��&RPH�KXQJU\�DQG� 
��������UHDG\�WR�KDYH�VRPH�IXQ��7KHUH�ZLOO�EH�D�JLIW�H[FKDQJH 
���������RI�WKH�VWHDOLQJ�W\SH��-�JLIWV�QRW�WR�H[FHHG����—PDUNHG�IRU� 
��������PDQ�RU�ZRPDQ��3OHDVH�5693�WR�'LDQH�VR�VKH�FDQ�PDNH�WKH� 
��������FRUUHFW�DPRXQW�RI�UHVHUYDWLRQV��%H�WKHUH�RU�EH�VTXDUH� 
������������������������������������������������� 
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&(175$/�$5,=21$�5(*,21��RI�WKH�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD�ZDV�RUJDQL]HG�IRU�WKH�SXUSRVH�RI�UHVWRULQJ�DQG�SUHVHUYLQJ�
9LQWDJH�&KHYUROHWV���:H�ZHOFRPH�DQ\RQH�ZKR�KDV�D�VLQFHUH�LQWHUHVW�LQ�VKDULQJ�WKHLU�NQRZOHGJH�DQG�H[SHULHQFH�LQ�WKH�KLVWRU\�DQG�
HQMR\PHQW�RI�WKH�DXWRPRELOH� 
 

0(0%(56+,3�'8(6��$Q�DFWLYH�PHPEHU�LQ�JRRG�VWDQGLQJ�LV�GHILQHG�DV�DQ�LQGLYLGXDO�RU�IDPLO\�ZKR�KDV�SDLG�LQWR�ERWK�WKH�1DWLRQDO�
9&&$�DQG�WKH�&HQWUDO�$UL]RQD�5HJLRQ���7KLV�HQWLWOHV�WKH�PHPEHU�WR�D�VXEVFULSWLRQ�WR�WKH�ORFDO�UHJLRQDO�QHZVOHWWHU��WKH�³)8(/�/,1(´���
$Q\�SDLG�PHPEHU�PD\�SDUWLFLSDWH�LQ�WKH�EXVLQHVV�PHHWLQJ�DQG�DOO�FOXE�HYHQWV��ERWK�UHJLRQDO�DQG�QDWLRQDO��0HPEHUVKLS�LQ�WKH�9&&$�
GRHV�QRW�UHTXLUH�RZQHUVKLS�RI�D�9LQWDJH�&KHYUROHW���)RU�LQIRUPDWLRQ�FRQFHUQLQJ�&HQWUDO�$UL]RQD�5HJLRQ�–�9&&$�SOHDVH�FRQWDFW�RQH�
RI�WKH�IROORZLQJ�RIILFHUV�RU�ERDUG�PHPEHUV���0(0%(56+,3�'8(6�IRU�&(175$/�$5,=21$�5(*,21��DQ\�LQGLYLGXDO�RU�IDPLO\�������
\HDU��KDOI�RI�1DWLRQDO���1$7,21$/�9&&$���������\HDU���'XHV�DUH�SD\DEOH�RQ�-DQXDU\��VW�DQG�GHOLQTXHQW�DIWHU�)HEUXDU\��VW� 
3OHDVH�LQFOXGH�\RXU�1DWLRQDO�DQG�/RFDO�QXPEHU�RQ�\RXU�UHQHZDO� 
3D\DEOH�WR��&HQWUDO�$UL]RQD�5HJLRQ�9&&$�DQG�PDLO�WR�WKH�FXUUHQW�&�$�5��7UHDVXUHU 
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',5(&725�  9,&(�',5(&725�(',725   75($685(5  6(&5(7$5< ���� 
'LDQH�$GDPV  ���'HDQ�(FKROV    6DQG\�%UX\Q�  /LQGD�%HKLH  
�����:��7RSHND�'U  �����0RKDYH ���   ������1����WK�$YH  �����:��1RUWK�/Q 
*OHQGDOH��$=������  &KLQR�9DOOH\��$=������   6XQ�&LW\�:HVW��$=������ *OHQGDOH��$=������ 

 ���-���-����  ���-���-����  ����  ���-���-����  ���-���-���� 
 7HUP������-�� ��� �7HUP������-��  ��������  7HUP������-��  7HUP�����-�� �������
 GDFDUV#DRO�FRP  GHDQHFKROV#FDEOHRQH�QHW   �EUVDQQD#RXWORRN�FRP�   

     �    
BOARD OF DIRECTORS: 

0LNH�'UDVNRYLF �������7RP�:ROFRWW  �/DUU\�)XOVRPH ��������'RQ�$GDPV  5RELQ�+HQU\���������� (G�%HKLH 
 �����:��%HOPRQW ���������(��&DPSREHOOH�'U  �����(�(PHOLWD�DYH ����������������:�7RSHND  �����(��1RUWKYLHZ��������� �����:��1RUWK�/1 

*OHQGDOH��$=������ ������3KRHQL[��$=������  0HVD��$=������ ���������*OHQGDOH��$=������� 3KRHQL[�$=������ *OHQGDOH��$=������ 
���-���-���� ����������-���-����  ���-���-���� ��������������-���-����  ���-����-���� ���-���-���� 
7HUP������-�� ����������7HUP����-��  7HUP������-�� �����������7HUP������-���  7HUP�����-�� 7HUP�����-��

 PGUDVNRYLF#OLYH�FRP ���������WLPV���#FR[�QHW  �ILQVUQ��#MXQR�FRP �����������GDFDUV#DRO�FRP  URELQKHQU\#FR[�QHW 
 

6HQG�DOO�QHZV�LWHPV�DQG�DGYHUWLVHPHQWV�E\�WKH���WK�RI�HDFK�PRQWK�WR� 
)8(/�/,1(�(',725��'HDQ�(FKROV�������0RKDYH��&KLQR�9DOOH\��$=�����������-���-������GHDQHFKROV#FDEOHRQH�QHW 

&KDSWHU�$SSOLFDWLRQ�IRU�0HPEHUVKLS�  :HOFRPH 

&(175$/�$5,=21$�5(*,21 
&KDSWHU�RI�WKH�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD 

 
1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6SRXVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3KRQH�BBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&HOO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB6WDWH��BBBBBBBBBBB =LS���BBBBBBBBBBBBBBB  
 
2FFXSDWLRQ�RU�%XVLQHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
(PDLO�DGGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&KLOGUHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
     
 
6LJQDWXUH�      'DWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&HQWUDO�$UL]RQD�5HJLRQ��     9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD�1DWLRQDO�� 
0XVW�EH�D�PHPEHU�RI�9LQWDJH�&KHYUROHW�&OXE�RI�$PHULFD 7KDQN�\RX�IRU�\RXU�JHQHURXV�VXSSRUW�DQG�SDUWLFLSDWLRQ�LQ�WKLV�DVVRFLDWLRQ� 
 
5HFRPPHQGHG�%\� 
 
<($5 ������02'(/  02'(/�   %2'<�67</( ��������  &2/25  &21',7,21 
�������6W\OH�/LQH��7RXULQJ�  �'HOX[H�   ��-��'5��&RXSH��HWF�  �%.�  �6KRZDEOH��HWF� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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���������������/RYH�LW�RQ�&KULVWPDV�ZKHQ�D�ODEHO�RQ�D�SUHVHQW�VD\V�³)URP�0RP�	�'DG��´ 
��������������������DQG�\RX�MXVW�NQRZ�WKDW�'DG�KDV�DEVROXWHO\�QR�LGHD�ZKDW¶V�LQVLGH� 
���������������������� 

 
 

�������������������������������������������������3UHVLGHQWV�0HVVDJH��      ����������
+RSH�HYHU\RQH�KDG�D�JRRG�7KDQNVJLYLQJ�� 7KH�+ROLGD\�VHDVRQ�KDV�VWDUWHG��GHFRUDWLRQV�DUH�FRPLQJ�
RXW�RI�ER[HV�DQG�WUHHV�DUH�JRLQJ�XS�HYHU\ZKHUH�� :H�DUH�ORRNLQJ�IRUZDUG�WR�WKH�&KHY\�&OXE�&KULVW�
PDV�SDUW\�RQ�WKH �WK�RI�'HFHPEHU��7KHQ�RQ�WKH���WK�(G�DQG�/LQGD�DUH�KDYLQJ�WKH�³67$5´�SDUW\�
ZKHUH�\RX�FDQ�VHH�WKH�VWDUV�DQG�SODQHWV WKURXJK�D�JLDQW�WHOHVFRSH�XS�FORVH��+RSH�WR�VHH�\RX�DW�ERWK�
RI�WKHVH�IXQ�HYHQWV��+HUH�LV�ZLVKLQJ�HYHU\RQH�D�+DSS\�DQG�+HDOWK\�0HUU\ &KULVWPDV DQG�1HZ�
<HDU�  'LDQH               

















































































 

�����������������������������������������������������&$/(1'$5�2)�(9(176 
 
�'HF������-�6XUSULVH�&KULVWPDV�&DU�6KRZ��-�6XUSULVH 
�'HF������-��&$5�&KULVWPDV�3DUW\��-����30�#�'LOORQV�5HVWDXUDQW��-���WK�$YH�1RUWK�RI�WKH���� 
�'HF������-��60+6��WK�$QQXDO�&DU�6KRZ��-��3HRULD 
�'HF�����-��&$5�6WDU�3DUW\��-���30��#�(G�	�/LQGD�%HKLHV�KRPH�� 
�'HF�����-��0HUU\�&KULVWPDV�� 
 
��-DQ������-��+DSS\�1HZ�<HDU�� 
��-DQ������-��50�6RWKHE\¶V�&ODVVLF�&DU�$XFWLRQ��-�3KRHQL[ 
��-DQ����-����-�0$*�&ODVVLF�&DU�$XFWLRQ��-�)RUW�0F'RZHOO 
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������������������$QQXDO�6WDU�3DUW\����������������������������� 
�������������)ULGD\��'HFHPEHU���WK 
 
 

������ 
����������������������%H�VXUH�WR�PDUN�\RXU�JDODFWLF�FDOHQGDU�IRU�(G�	�/LQGD�%HKLH¶V�6WDU� 
���������������3DUW\�RQ�)ULGD\��'HFHPEHU���WK�DW��30��,W�LV�D�FKDQFH�WR�YLHZ�WKH�KHDYHQV 
���������������XS�FORVH�DQG�SHUVRQDO�WKURXJK�VRPH�FRRO�WHOHVFRSHV��7KH�FOXE�ZLOO�VXSSO\ 
���������������VXEV�DQG�GULQNV��-�EULQJ�D�GLVK�WR�VKDUH��,W�LV�DOZD\V�D�YHU\�LQWHUHVWLQJ� 
���������������DQG�IXQ�HYHQLQJ��3OHDVH�5693�WR�(G�	�/LQGD��6HH�\RX�WKHUH� 
�������������������������������� 
 
 
 
 
 
 
 
 



















































































 
 

�����������&KHY\�&KULVWPDV�$G��������������������&KHY\�&KULVWPDV�$G������������������������&KHY\�&RUYHWWH� 
            �������&KULVWPDV�$G 
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�������������������������'LIIHUHQW�1DPHV�)RU�'LIIHUHQW�7KLQJV 

������%HDXW\�3DUORU���-�$�SODFH�ZKHUH�ZRPHQ�FXUO�XS�DQG�G\H«� 

�������&KLFNHQV��-�7KH�RQO\�DQLPDO�\RX�HDW�EHIRUH�LW�LV�ERUQ�	�DIWHU�LW�LV�GHDG« 

�������&RPPLWWHH��-�$�ERG\�WKDW�NHHSV�PLQXWHV�DQG�ZDVWHV�KRXUV«� 

��������'XVW��-�0XG�ZLWK�WKH�MXLFH�VTXHH]HG�RXW«� 

��������(JRWLVW��-�6RPHRQH�ZKR�LV�PH-GHHS�LQ�FRQYHUVDWLRQ«� 

��������+DQGNHUFKLHI��-�&ROG�VWRUDJH«� 

��������0RVTXLWR��-�$Q�LQVHFW�WKDW�PDNHV�\RX�OLNH�IOLHV�EHWWHU« 

��������5DLVLQ��-�$�JUDSH�ZLWK�D�VXQEXUQ«� 

��������6HFUHW��-�$�VWRU\�\RX�WHOO�WR�RQH�SHUVRQ�DW�D�WLPH«� 

��������7RRWKDFKH��-�7KH�SDLQ�WKDW�GULYHV�\RX�WR�H[WUDFWLRQ«� 

��������7RPRUURZ��-�2QH�RI�WKH�ODWHVW�ODERU�VDYLQJ�GHYLFHV�RI�WRGD\«� 

���������<DZQ��-�$Q�KRQHVW�RSLQLRQ�RSHQO\�H[SUHVVHG«� 

���������:ULQNOHV��-�6RPHWKLQJ�RWKHU�SHRSOH�KDYH���VLPLODU�WR�P\�FKDUDFWHU�OLQHV�� 

���������2OG��-�,�YHU\�TXLHWO\�FRQILGHG�WR�P\�IULHQG�WKDW�,�ZDV�KDYLQJ�DQ�DIIDLU�  
 �����������6KH�WXUQHG�WR�PH�DQG�DVNHG�³$UH�\RX�KDYLQJ�LW�FDWHUHG"´   
  ���$QG�WKDW��P\�IULHQG��LV�WKH�GHILQLWLRQ�RI�³2/'´� 
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×ƋȝёţƼёǟūƼǟƧūё-ё ƐƲŜƧǿţƐƲƄёǪūŀǪƼƲūţёưūŜƋŀƲƐŜǪё-ё ǪǷƐƧƧё ƐƲǪƐǪǷё
ƼƲёǟǿǷǷƐƲƄёŀёśƧƼŜƤёƼƃёȗƼƼţёǿƲţūǢёŀёŜŀǢёśŀǷǷūǢȝЀ 
 
ёё)RU����SHUFHQW�RI�D���-YROW�OHDG-DFLG�EDWWHU\
V�VHUYLFH�OLIH��LW�VLWV�RQ�D�PHWDO�VKHOI�VRPHZKHUH�LQ�
\RXU�FDU��SXVKLQJ�HOHFWURQV�DURXQG�ZLWK�JOHHIXO�DEDQGRQ��7KDW�PHWDO�VKHOI��DQ�HOHFWULFDOO\�FRQGXF�
WLYH�VXUIDFH��QHYHU�RQFH�JHWV�LPSOLFDWHG�ZKHQ�PHFKDQLFV�JR�WR�GLDJQRVH�GHDG�EDWWHULHV��DQG�ULJKW�
IXOO\�VR��<HW�PDQ\�PHFKDQLFV��SURIHVVLRQDO�DQG�DPDWHXU�DOLNH��DEVROXWHO\�UHIXVH�WR�SXW�EDWWHULHV�RQ�
D�FRQFUHWH�IORRU�ZLWKRXW�D�EORFN�RI�ZRRG�XQGHUQHDWK�DQG�FRQWLQXH�WR�DGPRQLVK�RWKHUV�IRU�GRLQJ�
VR��EHOLHYLQJ�WKDW�WKH�FRQFUHWH�EHDUV�WRWDO�UHVSRQVLELOLW\�IRU�GUDLQLQJ�D�EDWWHU\�� 
���6R�ZK\�GR�SHRSOH�IHDU�EDWWHU\-WR-FRQFUHWH�FRQWDFW"�7KH�KDUG�SODVWLF�FDVHV�WKDW�KDYH�EHHQ�VWDQG�
DUG�LQ�EDWWHU\�FRQVWUXFWLRQ�VLQFH��LGXQQR��WKH�1L[RQ�DGPLQLVWUDWLRQ��ZHUH�GHVLJQHG�VSHFLILFDOO\�WR�
HOLPLQDWH�WKH�SRVVLELOLW\�RI�JURXQGLQJ�WKURXJK�WKH�FDVH��6RPH�SHRSOH� OLNH�&DU7DON
V�7RP�DQG�5D\�
0DJOLR]]L��KDYH�SRLQWHG�RXW�WKDW��SULRU�WR�WKH�KDUG�SODVWLF�FDVHV��EDWWHULHV�KDG�SRURXV�KDUG�UXEEHU�
FDVHV��DQG�HYHQ�ZRRG�FDVHV��WKDW�FRXOG�FRQFHLYDEO\�OHDN�EDWWHU\�DFLG�WR�FRQFUHWH�IORRUV�DQG�FUHDWH�
D� FRQGXFWLYH� SDWK� WR� JURXQG�� %XW� LW
V� EHHQ� JHQHUDWLRQV� VLQFH� WKDW� ZDV� WKH� FDVH�� FHUWDLQO\� ORQJ�
HQRXJK�IRU�WKH�P\WK�WR�ZLWKHU�DQG�GLH��ULJKW"� 
���%XW�ZDLW��DOWHUQDWLYH�WKHRULHV�DERXQG��2QH�SRVLWV�WKDW�WKH�EORFN�RI�ZRRG�GRHVQ
W�SUHYHQW�WKH�FRQ�
GXFWLRQ�RI�HOHFWULFLW\�IURP�EDWWHU\�WR�FRQFUHWH�EXW�WKH�FRQGXFWLRQ�RI�KHDW��7KLV�WKHRU\�VHHPV�EDVHG�
RQ�ZRRG
V�LQVXODWLQJ�SURSHUWLHV��SODVWLF
V�DQ�LQVXODWRU�WRR��IRU�ZKDW�LW
V�ZRUWK���RQ�WKH�REVHUYDWLRQ�
WKDW�EDWWHULHV�DSSHDU�WR�ORVH�WKHLU�FKDUJH�LQ�FROGHU�WHPSHUDWXUHV��DQG�WKH�DVVXPSWLRQ�WKDW�FROGHU�
WHPSHUDWXUHV�OHDG�WR�LQFUHDVHG�UDWHV�RI�VHOI-GLVFKDUJLQJ��:KLOH�LW�LV�LQGHHG�WUXH�WKDW�WKH�FKHPLFDO�
DFWLYLW\�WKDW�SURGXFHV�DQ�HOHFWULF�FKDUJH�VORZV�GRZQ�DW�FROGHU�WHPSHUDWXUHV��MXVW�DV�WKH FKHPLFDO�
DFWLYLW\�WKDW�OHDGV�WR�UXVW�IRUPDWLRQ VORZV�DW�FROGHU�WHPSHUDWXUHV���WKDW�RQO\�PHDQV�WKDW�WKH�UDWH�RI�
VHOI-GLVFKDUJLQJ�VORZV�GRZQ�DW�FROGHU�WHPSHUDWXUHV���7,),�KDV�WKH�PDWK��IRU�WKRVH�LQWHUHVWHG���7KH�
DSSHDUDQFH�RI�D�ORVV�LQ�FKDUJH�LQ�FROG�ZHDWKHU�FRPHV�IURP�WKH�EDWWHU\
V�UHGXFHG�DELOLW\�WR�RXWSXW�
DPSHUDJH��WKH�EDWWHU\�VWLOO�KDV�WKH�VDPH�VWDWH�RI�FKDUJH�DQG�ZLOO�ZRUN�MXVW�DV�ZHOO�DV�LW�SUHYLRXVO\�
GLG�LI�DOORZHG�WR�ZDUP�XS��$V�7RP�DQG�5D\�SRLQWHG�RXW��FROG�WHPSHUDWXUHV�VKRXOG�OHDG�WR�LQ�
FUHDVHG�EDWWHU\�OLIH�ZKLOH�ZDUPHU�WHPSHUDWXUHV�ZLOO�GUDVWLFDOO\�LQFUHDVH�WKH�VHOI-GLVFKDUJH�UDWH�DQG�
GHFUHDVH�EDWWHU\�OLIH��            ����
 7KHUH�LV�D�VLPLODU�DUJXPHQW�WKDW�LW¶V�QRW�WKH�FROG�LWVHOI�WKDW�FDXVHV�WKH�EDWWHU\�WR�IDLO��EXW�D�
VXVWDLQHG�GLIIHUHQFH�LQ�WHPSHUDWXUH�EHWZHHQ�WKH�ERWWRP�DQG�WKH�WRS�RI�WKH�EDWWHU\��ZKLFK�FDXVHV�
GDPDJH�WR�WKH�SODWHV��7KLV�VHHPV�LPSODXVLEOH�XQOHVV�\RX�KDYH�D�VDODPDQGHU�EORZLQJ�KRW�DLU�MXVW�
RYHU�WKH�WRS�RI�WKH�EDWWHU\�ZKLOH�LW�VLWV�RQ�D�ZLQWHU�FROG�IORRU��3HUKDSV�WKLV�DUJXPHQW�LV�EDVHG�RQ�
PDWHULDO�IDLOXUHV�IURP�WHPSHUDWXUH�F\FOLQJ�RU�WKH�REVHUYDWLRQ�WKDW�WKH�FRQFUHWH�IORRU�UHPDLQV�UHOD�
WLYHO\�FRRO�DV�WKH�JDUDJH¶V�DPELHQW�WHPSHUDWXUH�ULVHV��WKH�ODWWHU�RI�ZKLFK�VKRXOG�EH�VHHQ�DV�WKH�WUXH�
FXOSULW��:KDWHYHU�WKH�FDVH�PD\�EH��LW¶V�QRW�WKH�JURXQG�FRQWDFW�WKDW�LV�FDXVLQJ�WKH�EDWWHU\�WR�IDLO��
UDWKHU�WKH�WHPSHUDWXUH�RI�WKH�JDUDJH�DV�D�ZKROH�        
 $FFRUGLQJ�WR�RWKHU�WKHRULHV��WKH�EORFN�RI�ZRRG�LVQ
W�WKHUH�VR�PXFK�WR�SURWHFW�WKH�EDWWHU\�DV�
LW�LV�WR�SURWHFW�WKH�IORRU��,I�\RX
YH�HYHU�ZRUNHG�LQ�D�SDUWV�VWRUH��\RX�NQRZ�KRZ�XVHG�EDWWHULHV�JHW�
WRVVHG�DURXQG��6RPHWLPHV�WKH\�OHDN��DQG�VRPHWLPHV�WKH�VXOIXULF�DFLG�LQVLGH�DWWDFNV�WKH�FRQFUHWH���
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�����������,Q�WKH�GD\V�EHIRUH�VHDOHG�EDWWHULHV��WKH�SURFHVV�RI�WRSSLQJ�RII�EDWWHULHV�ZLWK�HOHFWURO\WH�PD\�
YHU\�ZHOO�KDYH�UHVXOWHG�LQ�VSLOODJH��VR�D�EORFN�RI�ZRRG�RU�D�EURNHQ-GRZQ�FDUGERDUG�ER[�ZRXOG�
KDYH�EHHQ�D�JRRG�LGHD�WR�SURWHFW�WKH�IORRU��0D\EH�WKH�EORFN�RI�ZRRG�VKRZV�XS�LQ�WKRVH�ELJ�FKDLQV
�
HPSOR\HH�PDQXDOV�DV�D�ZD\�RI�JHWWLQJ�WKH�FRXQWHU�JX\V�WR�VORZ�GRZQ�DQG�WUHDW�WKH�EDWWHULHV�-�DQG�
WKH�IORRU�-�ZLWK�FDUH��6WLOO�RWKHUV�SRLQW�WR�KRZ�HYHQ�EDWWHU\�PDQXIDFWXUHUV�VWRUH�EDWWHULHV�RQ�SDOOHWV�
RI�FDUGERDUG�DQG�ZRRG��LJQRULQJ�WKH�IDFW�WKDW�EDWWHU\�PDQXIDFWXUHUV�PRYH�WKHLU�SURGXFW�DURXQG�
ZLWK�IRUNOLIWV�DQG�QRW�E\�KDQG��           
  7R�JHW�WR�WKH�WUXWK�RI�WKH�PDWWHU�KHUH��LW
V�ZRUWK�GLVFXVVLQJ�ZKDW�GRHV�FDXVH�D�EDWWHU\�
WR�GLH��,Q�QRUPDO�XVH��EDWWHULHV�FKDUJH�DQG�GLVFKDUJH�YLD�HOHFWURFKHPLFDO�UHDFWLRQV��%DWWHULHV�GR�-�
RYHU�WLPH�DQG�ZKHQ�QRW�FRQQHFWHG�WR�D�WULFNOH�FKDUJHU�-�VHOI-GLVFKDUJH��DQG�KRZ�ORQJ�LW�WDNHV�WKHP�
WR�GR�VR�GHSHQGV�LQ�SDUW�RQ�WKH�DPELHQW�WHPSHUDWXUH��DV�GLVFXVVHG�DERYH��7KH\�DUH�DOVR�VXVFHSWLEOH�
WR�FDUERQL]HG�GLUW�DQG�GXVW�IRUPLQJ�D�EULGJH�EHWZHHQ�WKH�WHUPLQDOV�DQG�OHDGLQJ�WR�LQFUHDVHG�UDWHV�
RI�GLVFKDUJH���6LPLODUO\��ZH
YH�UHDG�WKDW�WKLQ�OD\HUV�RI�HOHFWURO\WH�RU�KXPLGLW\�RQ�WKH�H[WHULRU�RI�
WKH�EDWWHU\�FDQ�DOVR�FDXVH�D�EULGJH��LI�WKLV�LV�WKH�FDVH��WKHQ�ZH
OO�SRLQW�EDFN�WR�WKH�FRQGLWLRQV�RI�WKH�
JDUDJH�DV�D�ZKROH�DQG�EDWWHU\�DEXVH�DV�WKH�FXOSULWV��QRW�WKH�FRQFUHWH�IORRU���:KHQ�EDWWHULHV�DUH�QRW�
LQ�XVH��WKDW
V�DERXW�LW��            
 ,W
V�DOVR�ZRUWK�SRLQWLQJ�RXW�ZKDW�FLUFXPVWDQFHV�JHQHUDOO\�FDXVH�EDWWHULHV�WR�GLH��VLWWLQJ�XQ�
XVHG�IRU�H[WHQGHG�SHULRGV�RI�WLPH��GHSULYHG�RI�LWV�UHJXODU�FKDUJH�GLVFKDUJH�F\FOH� QRW�FRQQHFWHG�WR�
D�EDWWHU\�PDLQWDLQHU��VXEMHFWHG�WR�SHULRGV�RI�KHDW��DQG�OLNHO\�OHIW�LQ�D�SODFH�ZKHUH�GXVW�DQG�GLUW�FDQ�
DFFXPXODWH�EHWZHHQ�LWV�WHUPLQDOV��'RHVQ
W�KHOS�WKDW�LW
V�W\SLFDOO\�ROGHU�EDWWHULHV�QHDU�WKH�HQG�RI�
WKHLU�VHUYLFH�OLYHV�WKDW�JHW�OHIW�RQ�FRQFUHWH�IORRUV��,Q�ZKLFK�FDVH��LW�VKRXOG�EH�H[SHFWHG�IRU�WKH�EDW�
WHU\�WR�VHOI-GLVFKDUJH�LQ�DOPRVW�QR�WLPH�DW�DOO��UHJDUGOHVV�RI�ZKHWKHU�LW�VLWV�RQ�D�EORFN�RI�ZRRG�RU�
WKH�JDUDJH�IORRU�RU�RQ�D�FDU
V�EDWWHU\�WUD\��$OO�EDWWHULHV�KDYH�D�VKHOI�OLIH��DQG�WKH�FLUFXPVWDQFHV�LQ�
ZKLFK�VRPHERG\�ZRXOG�SXW�D�EDWWHU\�RQ�D�JDUDJH�IORRU�IRU�PRUH�WKDQ�WKH�WLPH�LW�WDNHV�WR�GR�D�
TXLFN�UHSDLU�DUH�DOPRVW�JXDUDQWHHG�WR�VKRUWHQ�WKDW�VKHOI�OLIH��7KXV��D�EORFN�RI�ZRRG�XQGHU�WKH�EDW�
WHU\�LV�QR�PRUH�WKDQ�D�WRWHP��VRPH�VRUW�RI�HYLO�H\H�WKDW�SHRSOH�ZKR�GR�QRW�XQGHUVWDQG�KRZ�OHDG-
DFLG�EDWWHULHV�ZRUN�XVH�WR�WU\�WR�ZDUG�RII�WKH�GUHDG�GHDG�EDWWHU\��     
 6R�JR�DKHDG�DQG�SXW�WKDW�EDWWHU\�GLUHFWO\�RQ�WKH�JDUDJH�IORRU��,I�LW
V�JRRG�DQG�QHZ�DQG�\RX�
JHW�EDFN�WR�LW�ULJKW�DZD\��LW
OO�VWLOO�EH�JRRG�DQG�QHZ�DQG�XVHIXO�ZKHQ�\RX�GR��,I�LW
V�D�MXQN�EDWWHU\�
RQ�LWV�ODVW�OHJV��GRQ
W�EH�VXUSULVHG�WKDW�LW�GLHV�VRRQ�DIWHUZDUG��      
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