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$VVRFLDWH�3URIHVVRU�<YRQQH�%RQRPR��
0%%6��)5$&3��3K'��)$&K$0

0DUN�2�%ULHQ��51��50��%1��
*UDG&HUW$GG6W��0+VW��*UDG&HUW3DHGV��
*UDG'LS0LG�

$GROHVFHQW�:LWKGUDZDO�*XLGHOLQHV�
������<6$6��)LW]UR\��9LF�

UHFHSWLRQ#\VDV�RUJ�DX�

(GLWLRQV������DQG���ZHUH�GHYHORSHG�DQG�
HGLWHG�E\�([WRQ��/��	�0RQKHLW��%���DQG�
ZH�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKHLU�
FRQVLGHUDEOH�FRQWULEXWLRQ��:H�ZRXOG�
OLNH�WR�DFNQRZOHGJH�WKH�'UXJ�	�$OFRKRO�
6HUYLFHV�&RXQFLO��6RXWK�$XVWUDOLD��
IRU�JLYLQJ�SHUPLVVLRQ�IRU�<6$6�WR�

XVH�DQG�PRGLI\�WKHLU�%HQ]RGLD]HSLQH�
:LWKGUDZDO�$VVHVVPHQW�6FDOHV�
LQFOXGHG�DV�DSSHQGLFHV��:H�ZRXOG�OLNH�
WR�DFNQRZOHGJH�7XUQLQJ�3RLQW�$OFRKRO�
DQG�'UXJ�&HQWUH�,QF��IRU�WKH�2SLDWH�DQG�
$OFRKRO�:LWKGUDZDO�$VVHVVPHQW�6FDOHV�
LQFOXGHG�DV�DSSHQGLFHV�

7KDQN�\RX�WR�WKH�<6$6�VWDII�ZKR�
FRQWULEXWHG�WR�WKLV�HGLWLRQ��VSHFLILFDOO\��
'U�-RQ�&RRN��&DUD�0XQUR�51��'RP�
(QQLV��5HJLQD�6FDUSD�DQG�/RUHWWD�
%HOODWR��

7KDQN�\RX�DOVR�WR�$VVRFLDWH�3URIHVVRU�
3HWHU�%RVDQDF�DQG�.HUUL�)HOHPRQRZ�

7KLV�ZRUN�LV�FRS\ULJKW��<RX�PD\�
GRZQORDG��GLVSOD\��SULQW�DQG�
UHSURGXFH�WKH�ZKROH�RU�SDUW�RI�WKLV�
ZRUN�LQ�XQDOWHUHG�IRUP�IRU�\RXU�RZQ�

SHUVRQDO�XVH�RU��LI�\RX�DUH�SDUW�RI�DQ�
RUJDQLVDWLRQ��IRU�LQWHUQDO�XVH�ZLWKLQ�
\RXU�RUJDQLVDWLRQ��EXW�RQO\�LI�\RX�
RU�\RXU�RUJDQLVDWLRQ�GR�QRW�XVH�WKH�

UHSURGXFWLRQ�IRU�DQ\�FRPPHUFLDO�
SXUSRVH�DQG�UHWDLQ�WKLV�FRS\ULJKW�QRWLFH�
DQG�DOO�GLVFODLPHU�QRWLFHV�DV�SDUW�RI�WKDW�
UHSURGXFWLRQ�
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8QGHUVWDQGLQJ�WKH�VRFLDO�DQG�ELRORJLFDO�
IDFWRUV�WKDW�SUHFLSLWDWH�VXEVWDQFH�
XVH�LQ�D�\RXQJ�SHUVRQ�LV�LPSRUWDQW��
EXW�VXSSRUW�IRU�\RXQJ�SHRSOH�LQ�$2'�
ZLWKGUDZDO�LV�QRW�MXVW�DERXW�DGGUHVVLQJ�
WKH�VXEVWDQFH�XVH��

7KH�\RXQJ�SHUVRQ�VKRXOG�EH�YLHZHG�
WKURXJK�D�ELR�SV\FKR�VRFLDO�OHQV��
DVVHVVLQJ�ULVN�IDFWRUV�DQG�SURWHFWLYH�
IDFWRUV�LQ�WKH�\RXQJ�SHUVRQ�V�OLIH�DV�ZHOO�
DV�DQ\�EDUULHUV�WR�DFFHVVLQJ�KHDOWK�FDUH��

)RU�WKLV�UHDVRQ��<6$6�UHFRPPHQGV�
WKDW�FOLQLFLDQV�HQFRXUDJH�WKH�\RXQJ�
SHRSOH�WKH\�VHH�WR�FRPSOHWH�WKH�
<R'$$�VFUHHQLQJ�DQG�DVVHVVPHQW�WRRO�
RQOLQH�SULRU�WR�WKH�FRQVXOWDWLRQ�DQG�WR�
VXSSRUW�WKH�FRQVXOWDWLRQ��KWWS���ZZZ�
ZRUNLQJLWRXWZLWK\RGDD�RUJ�DX��

,Q�DGGLWLRQ�WR�WKH�<R''$�WRRO��<6$6�
UHFRPPHQGV�WKDW�\RXQJ�SHRSOH�EH�
DGYLVHG�DQG�DVVLVWHG�WR�KDYH�0\�+HDOWK�
5HFRUG��ZKLFK�LV�D�VHFXUH�RQOLQH�KHDOWK�

UHFRUG�VXSSRUWHG�E\�WKH�'HSDUWPHQW�RI�
+HDOWK�DQG�$JHLQJ���7KLV�SURYLGHV�\RXQJ�
SHRSOH�ZLWK�DQ�HIIHFWLYH�DQG�HIILFLHQW�
PHDQV�RI�DFFHVVLQJ�WKHLU�KHDOWK�
LQIRUPDWLRQ��$�VLJQLILFDQW�SURSRUWLRQ�RI�
WKH�\RXWK�$2'�VHFWRU�GR�QRW�KDYH�UHDG\�
DFFHVV�WR�WKHLU�LPPXQLVDWLRQ�VWDWXV��
SUHYLRXV�KHDOWK�KLVWRU\�RU�IDPLO\�KHDOWK�
KLVWRU\��6XSSRUWLQJ�WKHP�LQ�FROODWLQJ�
WKHLU�KHDOWK�KLVWRU\�LV�DQ�LPSRUWDQW�SDUW�
RI�HQKDQFLQJ�\RXQJ�SHRSOH�V�KHDOWK��

$W�DOO�WLPHV��ZH�KDYH�WULHG�WR�XVH�
SODLQ�ODQJXDJH�RU�LQWHUSUHW�PHGLFDO�
WHUPLQRORJ\�WR�HQDEOH�WKHVH�JXLGHOLQHV�
WR�EH�RI�DV�PXFK�DVVLVWDQFH�WR�DV�PDQ\�

LQGLYLGXDOV�DV�SRVVLEOH���:H�ZHOFRPH�
IHHGEDFN�ZKHUH�WKH�FRQWHQW�LV�XQFOHDU�
RU�ZKHUH�LW�DVVXPHV�WRR�PXFK��RU�WRR�
OLWWOH��EDFNJURXQG�NQRZOHGJH��

)HHGEDFN�PD\�EH�VHQW�WR��
UHFHSWLRQ#\VDV�RUJ�DX�

7KH�SURFHVV�RI�DGROHVFHQFH�LV�D�SHULRG�
RI�SUHSDUDWLRQ�IRU�DGXOWKRRG�GXULQJ�
ZKLFK�VHYHUDO�NH\�GHYHORSPHQWDO�
H[SHULHQFHV�RFFXU��%HVLGHV�SK\VLFDO�DQG�
VH[XDO�PDWXUDWLRQ��WKHVH�H[SHULHQFHV�
LQFOXGH�GHYHORSPHQW�RI�LQGLYLGXDO�

LGHQWLW\��WKH�FDSDFLW\�IRU�DEVWUDFW�
UHDVRQLQJ��PRYHPHQW�WRZDUG�VRFLDO�
DQG�HFRQRPLF�LQGHSHQGHQFH��DQG�WKH�
DFTXLVLWLRQ�RI�VNLOOV�QHHGHG�WR�FDUU\�RXW�
DGXOW�UHODWLRQVKLSV�DQG�UROHV��:KLOH�
DGROHVFHQFH�LV�D�WLPH�RI�WUHPHQGRXV�

JURZWK�DQG�SRWHQWLDO��LW�FDQ�DOVR�EH�
D�WLPH�RI�FRQVLGHUDEOH�DQJVW�DQG�ULVN�
GXULQJ�ZKLFK�VRFLDO�FRQWH[WV�DQG�
LQGLYLGXDO�H[SHULHQFHV�FDQ�H[HUW�
SRZHUIXO�LQIOXHQFHV�

%HORZ�DUH�WKH�NH\�FKDUDFWHULVWLFV�RI�
\RXQJ�SHRSOH�LQ�WKH�WKUHH�VXE�VWDJHV��
RI�DGROHVFHQFH��HDUO\��PLGGOH�DQG�
ODWH��WKDW�DUH�XVHG�DV�D�IUDPHZRUN�LQ�
GHYHORSPHQWDO�SV\FKRORJ\��

<RXQJ�SHRSOH�ZKR�DUH�DURXQG���������
\HDUV�ROG�DUH�XVXDOO\�LQ�WKH�HDUO\�
DGROHVFHQW�SKDVH��+RZHYHU��WKH�QHHGV�
DQG�IXQFWLRQLQJ�RI�VRPH��������\HDU�ROGV�
�RU�HYHQ�ROGHU��PD\�ILW�ZLWKLQ�WKLV�VWDJH��

KLJKOLJKWLQJ�WKH�OLPLWDWLRQ�RI�XVLQJ�DJH�
DV�D�PDUNHU�RI�GHYHORSPHQWDO�VWDJH�

f 7KH�FRPPHQFHPHQW�RI�
LQGLYLGXDWLRQ�z�D�VKLIW�LQ�
RULHQWDWLRQ�IURP�SDUHQWV�WR�SHHU

f 5HODWLYHO\�DPHQDEOH�WR�GLUHFWLRQ
f 1HHG�DQG�UHVSRQG�ZHOO�WR�VWUXFWXUH
f 7HQGHQF\�IRU�FRQFUHWH�RU��

|EODFN�DQG�ZKLWH}�WKLQNLQJ

f 6WURQJO\�IRFXVHG�RQ�WKH�SUHVHQW
f &DQ�EH�LPSXOVLYH
f ([SHULHQWLDO�OHDUQHUV
f 3ULPDU\�WR�VHFRQGDU\�VFKRRO�

WUDQVLWLRQ
f /HJDO�VWDWXV�DV�PLQRU

7KH�PLGGOH�DGROHVFHQW�VWDJH�JHQHUDOO\�
SHUWDLQV�WR�\RXQJ�SHRSOH�ZLWKLQ�WKH����
WR����\HDU�ROG�DJH�UDQJH��

7KLV�VWDJH�LV�DVVRFLDWHG�ZLWK�KHLJKWHQHG�
FRJQLWLYH�DQG�HPRWLRQDO�GHYHORSPHQW��

�� ,QJHUVROO�*0��$GROHVFHQFH���QG�HG��(QJOHZRRG�&OLIIV��1-��3UHQWLFHz+DOO������
�� )RU�PRUH�GHWDLO�VHH��6WHLQEHUJ�/��0RUULV�$6��$GROHVFHQW�GHYHORSPHQW��$QQX�5HY�3V\FKRO�����������������



f &ULWLFDO�SHULRG�IRU�LGHQWLW\�DQG�
YDOXH�V\VWHP�GHYHORSPHQW

f 'HVLUH�WR�DSSHDU�LQ�FRQWURO
f 6WURQJ�QHHG�IRU�SULYDF\
f &RQWLQXHG�QHHG�IRU�VWUXFWXUH�DQG�

UHJXODWLRQ�RI�H[SHULHQFH
f 1HHG�IRU�VWDWXV�DQG�DFFHSWDQFH

f ,QFUHDVHG�H[SHULPHQWDWLRQ�DQG�
ULVN�WDNLQJ

f &DQ�RYHUHVWLPDWH�FRSLQJ�DELOLWLHV
f ,QFUHDVLQJ�FDSDFLW\�IRU�

FRQVHTXHQWLDO�WKLQNLQJ
f 6WLOO�PLQRUV��VFKRRO�DWWHQGDQFH�

FRPSXOVRU\�XQWLO����\HDUV

<RXQJ�SHRSOH�DJHG����WR����\HDUV�DUH�
JHQHUDOO\�FRQVLGHUHG�WR�EH�LQ�WKH�ODWH�
DGROHVFHQW�RU�\RXQJ�DGXOW�VWDJH���

,Q�WKLV�VWDJH��\RXQJ�SHRSOH�DUH�W\SLFDOO\�
EHJLQQLQJ�WR�FRQVROLGDWH�WKHLU�LGHQWLWLHV�

DQG�IXUWKHU�GHYHORS�WKHLU�FDSDFLW\�
IRU�SUREOHP�VROYLQJ��FRQVHTXHQWLDO�
WKLQNLQJ�DQG�VHOI�PDQDJHPHQW��

7KLV�SURFHVV�LV�OLNHO\�WR�FRQWLQXH�ZHOO�
LQWR�WKHLU�WZHQWLHV�RU�EH\RQG��

,W�LV�FULWLFDO�WR�UHPHPEHU�WKDW�\RXQJ�
SHRSOH�LQ�WKLV�VWDJH�FDQ�IUHTXHQWO\�UHWDLQ�
D�SURSHQVLW\�IRU�LPSXOVLYLW\�DQG�H[KLELW�
FKDUDFWHULVWLFV�FRPPRQO\�DVVRFLDWHG�
ZLWK�HDUOLHU�GHYHORSPHQWDO�VWDJHV��

f %HJLQQLQJ�WR�FRQVROLGDWH�LGHQWLW\
f )XUWKHU�FDSDFLW\�IRU�SUREOHP�

VROYLQJ�DQG�FRQVHTXHQWLDO�WKLQNLQJ
f 0RUH�IXWXUH�RULHQWHG
f ,QFUHDVHG�PRELOLW\
f &RQWLQXHG�ULVN�WDNLQJ
f &RQVLGHULQJ�YRFDWLRQDO�FKRLFHV

f *UHDWHU�VRFLHWDO�H[SHFWDWLRQV�WR�
~DFW��DV�DQ�DGXOW

f ,QFUHDVHG�DELOLW\�WR�DFFHVV�PRUH�
DGXOW�VW\OH�VHUYLFH�SURYLVLRQ

f 7UDQVLWLRQ�WR�DGXOW�OHJDO�V\VWHP
f 7UDQVLWLRQ�WR�DGXOW�$2'�V\VWHP�

DQG�RWKHU�KHDOWK�V\VWHPV

f 3K\VLFDO�z�RQVHW�RI�SXEHUW\�
�SK\VLFDO�JURZWK��GHYHORSPHQW�RI�
VHFRQGDU\�VH[XDO�FKDUDFWHULVWLFV�
DQG�UHSURGXFWLYH�FDSDELOLW\�

f 3V\FKRORJLFDO�z�GHYHORSPHQW�RI�
DXWRQRP\��LQGHSHQGHQW�LGHQWLW\�
DQG�D�YDOXH�V\VWHP

f &RJQLWLYH�z�PRYLQJ�IURP�FRQFUHWH�
WR�DEVWUDFW�WKRXJKW

f (PRWLRQDO�z�PRRGLQHVV��VKLIWLQJ�
IURP�VHOI�FHQWUHGQHVV�WR�HPSDWK\�
LQ�UHODWLRQVKLSV

f 6RFLDO�z�SHHU�JURXS�LQIOXHQFHV��
IRUPDWLRQ�RI�LQWLPDWH�
UHODWLRQVKLSV��GHFLVLRQV�DERXW�
IXWXUH�YRFDWLRQ

$OO�\RXQJ�SHRSOH�DJHG�EHWZHHQ����
DQG����\HDUV�DFFHVVLQJ�<6$6�VHUYLFHV�
DUH�DVVHVVHG�DW�WKH�SRLQW�RI�HQWU\�IRU�
FDSDFLW\�FRPSHWHQF\�WR�FRQVHQW�WR�
WUHDWPHQW�DQG�VXSSRUW��

7KLV�PHDQV��WKH\�DUH�EHOLHYHG�WR�KDYH�
WKH�ULJKWV�RI�DGXOWV�UHJDUGLQJ�FRQVHQW�
DQG�FRQILGHQWLDOLW\���,W�LV�JRRG�SUDFWLFH�WR�
GRFXPHQW�DVVHVVPHQW�RI�FRPSHWHQF\�LQ�
WKH�\RXQJ�SHUVRQ�V�PHGLFDO�UHFRUG���

7KLV�LV�HVSHFLDOO\�VR�ZKHQ�PDNLQJ�
DERXW�PHGLFDWLRQV��SURFHGXUHV�RU�RWKHU�
VLJQLILFDQW�LQWHUYHQWLRQV�

f 7KH�\RXQJ�SHUVRQ�XQGHUVWDQGV�WKH�
QDWXUH�RI�WKH�VHUYLFH�LQWHUYHQWLRQ�
DQG�ZKDW�LW�ZLOO�HQWDLO�

f 7KH�\RXQJ�SHUVRQ�LV�OLNHO\�WR�EH�
DW�ULVN�RI�KDUP�LI�KH�VKH�GRHV�QRW�
UHFHLYH�VXSSRUW�RU�LQWHUYHQWLRQ��
7KH�SURYLVLRQ�RI�D�VHUYLFH�ZLWKRXW�
SDUHQWDO�FRQVHQW�LV�LQ�WKH�\RXQJ�
SHUVRQ�V�EHVW�LQWHUHVW�

f 7KH�\RXQJ�SHUVRQ�UHIXVHV�
SHUPLVVLRQ�WR�LQIRUP�KLV�KHU�
SDUHQWV�RU�DOORZ�WKH�ZRUNHU�RU�
RWKHU�KHDOWK�SURIHVVLRQDO�WR�LQIRUP�
WKH�SDUHQWV�WKDW�KH�VKH�LV�VHHNLQJ�
<6$6�VHUYLFHV�LQWHUYHQWLRQ�DIWHU�
EHLQJ�HQFRXUDJHG�WR�GR�VR�
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�� 16:�.LGV�DQG�)DPLOLHV����������<RXWK�+HDOWK�5HVRXUFH�.LW��$Q�(VVHQWLDO�*XLGH�IRU�:RUNHUV��16:�.LGV�DQG�)DPLOLHV��6\GQH\��
�� 7KH�PRVW�FRPPRQO\�XVHG�WHVW�LV�EDVHG�RQ�*LOOLFN�&RPSHWHQF\�*LOOLFN�Y�:HVW�1RUIRON�DQG�:LVEHFK�$UHD�+HDOWK�$XWKRULW\��������,W�IRXQG�WKDW�

D�PLQRU�LI�GHHPHG�FRPSHWHQW�FRXOG�FRQVHQW�WR�KLV�RU�KHU�RZQ�PHGLFDO�WUHDWPHQW�DQG�D�SDUHQW�FDQQRW�YHWR�WKLV�GHFLVLRQ���7KH�UXOLQJ�H[WHQGV�
EH\RQG�PHGLFDO�FRQVHQW�UHFRJQL]LQJ�WKDW�SDUHQWDO�DXWKRULW\�WR�PDNH�GHFLVLRQV�IRU�WKHLU�FKLOGUHQ�OHVVHQV�ZLWK�PDWXULW\��*LOOLFN�&RPSHWHQFH�LV�
SDUW�RI�$XVWUDOLDQ�ODZ��0DULRQ�V�&DVH�������UXOLQJ�DJDLQVW�WKH�SDUHQWV��ZLVKHV�WR�KDYH�WKHLU�GDXJKWHU�ZLWK�D�GLVDELOLW\�VWHULOLVHG���,W�LV�WKH�EDVLV�
IRU�DVVHVVLQJ�FRPSHWHQF\�IRU�PHGLFDO�SURFHGXUHV�LQ�9LFWRULD�DQG�FDQ�EH�DSSOLHG�LQ�RWKHU�SURIHVVLRQV���
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�� $�ZRUNHU�RU�RWKHU�KHDOWK�
SURIHVVLRQDO�TXHULHV�WKH�FDSDFLW\�RI�
WKH�\RXQJ�SHUVRQ�WR�PDNH�GHFLVLRQV�
DQG�JLYH�LQIRUPHG�FRQVHQW��

�� 7KH�\RXQJ�SHUVRQ�LV�DJHG����\HDUV�
RU�XQGHU�

1RWH���2Q�RFFDVLRQV��D�JXDUGLDQVKLS�RU�FRXUW�RUGHU�LV�LQ�SODFH�UHJDUGLQJ�FRQVHQW�

$Q�H[FHSWLRQ�WR�PDLQWDLQLQJ�
FRQILGHQWLDOLW\�FDQ�RFFXU�LI�WKH�ZRUNHU�
RU�KHDOWK�SURIHVVLRQDO�LV�RI�UHDVRQDEOH�

EHOLHI�WKDW�D�SHUVRQ�XQGHU����\HDUV�RI�
DJH�LV�LQ�QHHG�RI�SURWHFWLRQ��LQ�ZKLFK�
FDVH�WKH�UHTXLUHPHQWV�RI�WKH�&KLOGUHQ��

<RXWK�DQG�)DPLOLHV�$FW������RYHUULGHV�
SULYDF\�OHJLVODWLRQ��

|,�DP�JRLQJ�WR�DVN�\RX�D�VHULHV�RI�
TXHVWLRQV�UHODWHG�WR�\RXU�KHDOWK�DQG�
ZHOO�EHLQJ��,W�V�LPSRUWDQW�WKDW�\RX�NQRZ�
WKDW�ZKDW�ZH�GLVFXVV�LV�FRQILGHQWLDO��
7KHUH�DUH�KRZHYHU�D�IHZ�VLWXDWLRQV�
LQ�ZKLFK�,�ZRXOG�KDYH�WR�EUHDN�

FRQILGHQWLDOLW\�VXFK�DV�LI�\RX�DUH�JRLQJ�
WR�KXUW�\RXUVHOI�RU�DQRWKHU�SHUVRQ�RU�LI�
\RX�DUH�EHLQJ�KDUPHG�E\�VRPHRQH�HOVH��
,�ZRXOG�RI�FRXUVH�WDON�WR�\RX�ILUVW�EHIRUH�
,�WRRN�DQ\WKLQJ�IXUWKHU�}�

7KURXJKRXW�DGROHVFHQFH��WKH�EUDLQ�
XQGHUJRHV�VXEVWDQWLDO�FKDQJH��
RIWHQ�FDOOHG�~UH�PRGHOOLQJ����%URDGO\�
VSHDNLQJ��WKHUH�DUH�WZR�PDLQ�SURFHVVHV�
WKDW�RFFXU�LQ�WKLV�UH�PRGHOOLQJ��2QH�

SURFHVV�LV�WKH�UHPRYDO�RI�EUDLQ�FHOOV�
WKDW�DUH�QRW�EHLQJ�XVHG��|SUXQLQJ}����
&RQFXUUHQWO\��WKHUH�LV�P\HOLQDWLRQ�RI�
WKH�EUDLQ�FHOOV�WKDW�UHPDLQ��0\HOLQDWLRQ�
UHIHUV�WR�WKLFNHQLQJ�RI�WKH�QHUYH�

FHOOV��OLSLG�~VKHDWKV���WR�HQDEOH�IDVWHU��
PRUH�HIILFLHQW�VLJQDOLQJ�DQG�EHWWHU�
FRPPXQLFDWLRQ�EHWZHHQ�IURQWDO�
VXEFRUWLFDO�EUDLQ�UHJLRQV��

$OWKRXJK�WKHUH�LV�PLQLPDO�SK\VLFDO�
JURZWK�LQ�WKH�EUDLQ�VL]H��WKHUH�DUH�
PXOWLSOH�FKDQJHV�RFFXUULQJ�LQ�WKH�EUDLQ�
EHWZHHQ�WKH�DJH�RI���WR����\HDUV���

7KLV�05,�WLPHOLQH�VXJJHVWV�WKH�EUDLQ�
GRHV�QRW�UHVHPEOH�WKDW�RI�DQ�DGXOW�XQWLO�
HDUO\���V��

�� *HLGG��-��%OXPHQWKDO��-��-HIIULHV��1��&DVWLODQRV��)��/LX��+��=LMGHQERV��$��3DXV��7�	�5DSRSRUW��-�������~%UDLQ�GHYHORSPHQW�GXULQJ�FKLOGKRRG�DQG�
DGROHVFHQFH��$�ORQJLWXGLQDO�05,�VWXG\���1DWXUH�1HXURVFLHQFH��������������



7KH�SUHIURQWDO�FRUWH[���VHH�)LJXUH����LV�
WKH�DUHD�RI�WKH�EUDLQ�DVVRFLDWHG�ZLWK�
LQKLELWLRQ�RI�LPSXOVLYH�EHKDYLRXU��
GHFLVLRQ�PDNLQJ�DQG�RWKHU�FRJQLWLYH�
IXQFWLRQV��'HOD\V�LQ�PDWXUDWLRQ�RI�WKLV�
DUHD�KDYH�EHHQ�DWWULEXWHG�WR�PDQ\�

DGROHVFHQW�ULVN�WDNLQJ�EHKDYLRXUV��
7KH�OLPELF�V\VWHP��VHH�)LJXUH����LV�WKH�
DUHD�RI�WKH�EUDLQ�ZKLFK�LV�UHVSRQVLEOH�
IRU�HPRWLRQV�DQG�LQ�WKH�IRUPDWLRQ�RI�
PHPRULHV�DQG�SDVW�H[SHULHQFHV��7KH�
UHZDUG�SDWKZD\�LQYROYHV�VHYHUDO�SDUWV�

RI�WKH�EUDLQ��LQFOXGLQJ�WKH�OLPELF�V\VWHP�
DQG�WKH�SUHIURQWDO�FRUWH[��DQG�SOD\V�
D�FHQWUDO�UROH�LQ�WKH�HIIHFWV�RI�GUXJV�
RQ�WKH�EUDLQ���6XEVWDQFH�GHSHQGHQFH�
DULVHV�IURP�FKDQJHV�LQ�WKH�FLUFXLWU\�
ZLWKLQ�WKLV�SDWKZD\���

5HVHDUFK�VKRZV�WKDW�$2'�XVH�GXULQJ�
DGROHVFHQFH�FDQ�LPSDLU�FRJQLWLYH�
IXQFWLRQLQJ�QRW�MXVW�GXULQJ�WKH�
DGROHVFHQW�SHULRG�EXW�LQWR�DGXOWKRRG���
)RU�H[DPSOH��KHDY\�DOFRKRO�XVH�
LQ�\RXQJ�SHRSOH�FDQ�DIIHFW�EUDLQ�

PDWXUDWLRQ��&KDQJHV�KDYH�EHHQ�
LGHQWLILHG�LQ�ERWK�WKH�VWUXFWXUH�DQG�WKH�
IXQFWLRQ�RI�WKH�EUDLQ��VRPH�RI�ZKLFK�
UHIOHFW�WKH�EUDLQ�FKDQJHV�VHHQ�LQ�ROGHU�
FKURQLF�KHDY\�GULQNHUV���&DQQDELV�
XVH�LQ�DGROHVFHQFH�VLPLODUO\�VKRZV�

DEQRUPDOLWLHV�LQ�EUDLQ�VWUXFWXUH�
�IRU�H[DPSOH��ZKLWH�PDWWHU�TXDOLW\��DQG�
IXQFWLRQ��WKDW�LV��SRRUHU�QHXURFRJQLWLYH�
SHUIRUPDQFH���

6OHHS�GXULQJ�DGROHVFHQFH�LV�DIIHFWHG�
E\�ELRORJLFDO�DQG�SV\FKRVRFLDO�IDFWRUV��
'HILQLQJ�VOHHS�QHHG�LV�FRQWHQWLRXV��
DFFRUGLQJ�WR�&DUVNDGRQ���WKRXJK�WKH�
HYLGHQFH�GRHV�LQGLFDWH�D�FRQVLVWHQW�
GHFUHDVH�LQ�VOHHS�IURP�DJHV����WR�����

<RXQJHU�SHRSOH�IDOO�DVOHHS�PRUH�TXLFNO\�
DQG�VSRQWDQHRXVO\�DZDNHQ�ZKLOH�ROGHU�
LQGLYLGXDOV�WDNH�ORQJHU�WR�DFKLHYH�

VOHHS��ZDNH�OHVV�VSRQWDQHRXVO\���DQG�
WHQG�WR�H[SHULHQFH�D�PLGGD\�WURXJK�RI�
DOHUWQHVV��UHJDUGOHVV�RI�QRFWXUQDO�VOHHS�
DPRXQW��,QVXIILFLHQW�VOHHS�LV�DVVRFLDWHG�
ZLWK�EHKDYLRXUDO�SUREOHPV��LPPXQH�
V\VWHP�FKDQJHV��PHQWDO�KHDOWK�LVVXHV�
DQG�VXEVWDQFH�DEXVH�LVVXHV��+DVOHU�
HW�DO���IRXQG�WKDW�WKH�VOHHS�SDWWHUQ�
FKDQJHV�DVVRFLDWHG�LQ�DGROHVFHQFH�PD\�

LQFUHDVH�WKH�ULVN�RI�DOFRKRO�XVH�GLVRUGHU��
7LSV�RQ�VXSSRUWLQJ�JRRG�SUDFWLFHV�DUH�
LQFOXGHG�LQ�$SSHQGL[����&DUH�3ODQQLQJ�
IRU�5HVLOLHQFH��:LOVRQ�DQG�1XWW��

VXJJHVW�VKRUW�WHUP�PHGLFDWLRQ�FDQ�
UHVWRUH�VOHHS�SDWWHUQV�WR�QRUPDO�ZLWK�
FRQVLGHUDWLRQ�WR�ZKHWKHU�WKH�SUREOHP�
LV�IDOOLQJ�DVOHHS�RU�VOHHS�LQWHUUXSWLRQV�
ZKHQ�SUHVFULELQJ��

7KHUH�DUH�D�QXPEHU�RI�DGROHVFHQW�KHDOWK�VHUYLFHV�DYDLODEOH�WR�LQGLYLGXDOV�ZRUNLQJ�ZLWK�\RXQJ�SHRSOH� 6HH�$SSHQGL[����
$GROHVFHQW�5HVRXUFHV��IRU�D�OLVW�RI�VRPH�NH\�FRQWDFWV�LQ�HDFK�VWDWH�ZKR�DUH�HLWKHU�DEOH�WR�SURYLGH�D�\RXWK�VHUYLFH�RU�ZKR�FDQ�
DGYLVH�RQ�DQ\�RWKHU�UHVRXUFHV�WKDW�H[LVW�WR�VXSSRUW�WKH�\RXQJ�SHUVRQ���
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�� KWWS���ZZZ�WKHFRQQHFWHGIDPLO\�QHW�WKH�FRQQHFWHG�IDPLO\EORJ�FRQQHFW�FRUUHFW
�� +HUPHQV��'�)��HW�DO��3DWKZD\V�WR�DOFRKRO�LQGXFHG�EUDLQ�LPSDLUPHQW�LQ�\RXQJ�SHRSOH��$�UHYLHZ���&RUWH[������������������
�� 6TXHJOLD��/��0���-DFREXV��-���	�7DSHUW��6��)����������7KH�,QIOXHQFH�RI�6XEVWDQFH�8VH�RQ�$GROHVFHQW�%UDLQ�'HYHORSPHQW��&OLQLFDO�((*�DQG�

1HXURVFLHQFH ��2IILFLDO�-RXUQDO�RI�WKH�((*�DQG�&OLQLFDO�1HXURVFLHQFH�6RFLHW\��(1&6������������z���
�� &DUVNDGRQ��0�$���������6OHHS�LQ�$GROHVFHQWV��7KH�3HUIHFW�6WRUP��3HGLDWULF�&OLQLFV�RI�1RUWK�$PHULFD��������S��������
��� +DVOHU��E�3���6RHKQHU��$�0�	�&ODUN��'�%���������6OHHS�DQG�FLUFDGLDQ�FRQWULEXWLRQV�WR�DGROHVFHQW�DOFRKRO�XVH�GLVRUGHU��$OFRKRO��������S�������
��� ��:LOVRQ��6��	1XWW��'���������7UHDWPHQW�RI�,QVRPQLD���3V\FKLDWU\��������S�������
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$�<6$6�UHSRUW�SXEOLVKHG�LQ������
H[DPLQHG�WKH�SURILOH�RI�\RXQJ�SHRSOH�
DWWHQGLQJ�\RXWK�GUXJ�DQG�DOFRKRO�
VHUYLFHV���DQG�IRXQG�WKDW�\RXQJ�
ZRPHQ�H[SHULHQFH�VLJQLILFDQWO\�KLJKHU�
OHYHOV�RI�SV\FKRVRFLDO�FRPSOH[LW\���
<RXQJ�ZRPHQ�ZHUH�PRUH�OLNHO\�WR�EH�
VHSDUDWHG�IURP�WKHLU�IDPLOLHV��DQG�WR�

KDYH�H[SHULHQFHG�SK\VLFDO��HPRWLRQDO�
DQG�VH[XDO�DEXVH��RU�QHJOHFW��7KH\�ZHUH�
PRUH�OLNHO\�WR�KDYH�SDVW�LQYROYHPHQW�
ZLWK�&KLOG�3URWHFWLRQ�DQG�WR�KDYH�
KRXVLQJ�SUREOHPV��<RXQJ�ZRPHQ�ZHUH�
DOVR�PRUH�OLNHO\�WR�H[SHULHQFH�D�KLJKHU�
LQFUHDVH�LQ�GUXJ�UHODWHG�KDUPV��KLJKHU�
GUXJ�XVH�VHYHULW\��KLJKHU�SV\FKRVRFLDO�

FRPSOH[LW\��DQG�WR�KDYH�PHQWDO�KHDOWK�
LVVXHV��7KH�SUHYDOHQFH�RI�VHOI�LQMXU\�
DQG�VXLFLGH�DWWHPSWV�ZDV�IRXQG�WR�EH�
WZLFH�WKDW�RI�\RXQJ�PHQ��,Q�FRQWUDVW��
LQYROYHPHQW�RI�\RXQJ�ZRPHQ�LQ�
FULPLQDO�DFWLYLW\�DQG�LQ�WKH�MXVWLFH�
V\VWHP�ZDV�IRXQG�WR�EH�OHVV�ZKHQ�
FRPSDUHG�ZLWK�\RXQJ�PHQ��

)DPLO\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�
VXSSRUWLQJ�LGHQWLW\�GHYHORSPHQW��
GHYHORSLQJ�DQ�LQGLYLGXDO�V�FDSDFLW\�
WR�FRPPXQLFDWH�DQG�WR�JURZ�LQWHU�
SHUVRQDO�UHODWLRQVKLSV��WR�XQGHUVWDQG�
FRQIOLFW�DQG�WR�XQGHUVWDQG�KLV�KHU�SODFH�
LQ�VRFLHW\���

5HVHDUFK�LQGLFDWHV�WKDW�DGROHVFHQWV�
ZLWK�SRRU�IDPLO\�FRKHVLRQ�KDYH�DQ�
LQFUHDVHG�ULVN�RI�VXEVWDQFH�DEXVH���

&RQYHUVHO\��VWURQJ�IDPLO\�FRKHVLRQ�
UHGXFHV�WKH�ULVN�RI�VXEVWDQFH�XVH�
SUREOHPV����*LYHQ�WKLV��HQJDJLQJ�
IDPLO\�RU�D�VXSSRUW�SHUVRQ�LQ�WKH�

\RXQJ�SHUVRQ�V�WUHDWPHQW�SODQ�LV�
UHFRPPHQGHG��EXW�RQO\�LI�WKH�\RXQJ�
SHUVRQ�JLYHV�FRQVHQW���(QJDJLQJ�IDPLO\�
PHPEHUV�VKRXOG�LGHDOO\�EHJLQ�DV�HDUO\�
DV�SRVVLEOH��

�� 7R�KDUQHVV�SRVLWLYH�IDFWRUV�WKDW�
ZLOO�IDFLOLWDWH�WKH�\RXQJ�SHUVRQ�V�
HQJDJHPHQW�ZLWK�VHUYLFHV�
�H�J��SDUHQWDO�FRQFHUQ�DQG�
HQFRXUDJHPHQW�

�� 7R�LGHQWLI\�DQG�DGGUHVV�EDUULHUV�
VRRQHU�UDWKHU�WKDQ�ODWHU��H�J��ODFN�
RI�FRQFHUQHG�DGXOWV�ZLOOLQJ�WR�KHOS�
WKH�\RXQJ�SHUVRQ��

6HH��&DSDFLW\�WR�&RQVHQW�

|,V�WKHUH�DQ\RQH�WKDW�\RX�G�OLNH�WR�
KDYH�MRLQ�LQ�WKH�DSSRLQWPHQW�RU�
YLVLW��\RX�LQ�WKH�GHWR[�XQLW��VRPHRQH�
\RX�IHHO�KDV�\RXU�EHVW�LQWHUHVWV�DQG�
NQRZV�\RX"��6RPHWLPHV�KDYLQJ�D�

IDPLO\�PHPEHU�RU�FORVH�IULHQG�WR�
ERXQFH�WKLQJV�RII�JLYHV�RII�DV�ZH�
GHYHORS�D�FDUH�SODQ�KHOSV�WR�GHYHORS�
D�SODQ�WKDW�ZRUNV�IRU�\RX�}

1RWH��7KHUH�FDQ�RFFXU�VLWXDWLRQV�LQ�ZKLFK�IDPLOLHV�DUH�D�ULVN�IDFWRU�IRU�D�\RXQJ�SHUVRQ��IRU�H[DPSOH�LQ�WKH�FDVH�RI�VLJQLILFDQW�
OLIHORQJ�QHJOHFW�RU�DEXVH��SK\VLFDO��HPRWLRQDO�RU�VH[XDO���,Q�VXFK�VLWXDWLRQV��VXSSRUW�IRU�WKH�\RXQJ�SHUVRQ�WDNHV�WKH�IRUP�
RI�ZRUNLQJ�WKURXJK�WKHVH�LVVXHV�DQG�KHOSLQJ�KLP�KHU�WR�XQGHUVWDQG�KH�VKH�LV�QRW�WR�EODPH��)XUWKHU�VXSSRUW�PD\�HQWDLO�
KHOSLQJ�WKH�\RXQJ�SHUVRQ�GHWHUPLQH�ZKDW�GHJUHH�RI�FRQWDFW�KH�VKH�ZLVKHV�WR�KDYH�ZLWK�KLV�KHU�IDPLO\�ERWK�DW�SUHVHQW�DQG�
LQ�WKH�IXWXUH���

<RXWK�$2'�FOLHQWV�DUH�D�FXOWXUDOO\�
GLYHUVH�JURXS��7KH�PDLQ�&$/'�JURXSV�

EHLQJ�VHHQ�E\�9LFWRULDQ�<RXWK�$2'�
6HUYLFHV�LQFOXGH�$ERULJLQDO�DQG�7RUUHV�

6WUDLW�,VODQGHUV��$76,���$IULFDQ��0DRUL�
DQG�3DFLILF�,VODQGHUV��

9LFWRULD�LV�$XVWUDOLD�V�PRVW�FXOWXUDOO\�GLYHUVH�VWDWH�DQG�WKDW�GLYHUVLW\�LV�JURZLQJ��$FFRUGLQJ�WR������FHQVXV�GDWD�RYHU�����
RI�9LFWRULD�V�SRSXODWLRQ�ZHUH�HLWKHU�ERUQ�RYHUVHDV�RU�KDG�D�SDUHQW�ZKR�ZDV�ERUQ�RYHUVHDV�DQG�PRUH�WKDQ�����VSRNH�
D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK�DW�KRPH��9LFWRULD�V�UHIXJHH�SRSXODWLRQ�LV�DOVR�\RXQJ��2YHU�WKH�ODVW�ILYH�\HDUV��������RU�
DSSUR[LPDWHO\�����RI�9LFWRULD�V�KXPDQLWDULDQ�DUULYDOV��ZHUH�DJHG�EHWZHHQ����DQG����\HDUV�DW�WKH�WLPH�RI�DUULYDO��$�IXUWKHU�
����ZHUH�\RXQJHU�WKDQ����\HDUV���

��� .XWLQ�-���%UXXQ�$���0LWFKHOO��3���'DOH\��.���	�%HVW��'��������<RXQJ�SHRSOH�LQ�9LFWRULDQ�\RXWK�DOFRKRO�DQG�RWKHU�GUXJ�VHUYLFHV��'DWD�DQG�
NH\�ILQGLQJV��5HVXOWV�IURP�WKH�6WDWHZLGH�<RXWK�1HHGV�&HQVXV��6<1&���7HFKQLFDO�5HSRUW�0DUFK�������<RXWK�6XSSRUW���$GYRFDF\�6HUYLFH��
0HOERXUQH��$XVWUDOLD�

��� 7RXPERXURX�-:�	�*UHJJ�0�(������~:RUNLQJ�ZLWK�IDPLOLHV�WR�SURPRWH�KHDOWK\�DGROHVFHQW�GHYHORSPHQW��)DPLO\�0DWWHU���YRO������SS����z��
��� )OHPLQJ��&�%���&DWDODQR��5�)���+DJJHUW\��.�3��	�$EERWW��5���������5HODWLRQVKLSV�EHWZHHQ�OHYHO�RI�FKDQJH�LQ�IDPLO\��VFKRRO��DQG�SHHU�IDFWLRQV�

GXULQJ�WZR�SHULRGV�RI�DGROHVFHQFH�DQG�SUREOHP�EHKDYLRU�DW�DJH�����-RXUQDO�RI�<RXWK�DQG�$GROHVFHQFH����������������
��� &HQWUH�IRU�0XOWLFXOWXUDO�<RXWK�������0LQG�0DWWHUV��7KH�0HQWDO�+HDOWK�DQG�:HOOEHLQJ�RI�\RXQJ�SHRSOH�IURP�GLYHUVH�FXOWXUDO�EDFNJURXQG��&0<�



f 2SHQ�DQG�QRQ�MXGJPHQWDO�
LQFOXGLQJ�LQ�UHODWLRQ�WR�GLIIHULQJ�
YDOXHV

f ([SODQDWLRQ�RI�SULQFLSOH�
FRQILGHQWLDOLW\�

f 8VH�RI�RSHQ�HQGHG�TXHVWLRQV

f $YRLGDQFH�RI�ODQJXDJH�WKDW�LV�IUHH�
RI�MDUJRQ

f 5HDVVXUDQFH�WR�DOOD\�IHDUV
f :KHUH�SRVVLEOH��DFFHVV�WR�VDPH�

JHQGHU�VWDII�ZKHQ�GLVFXVVLQJ�
VH[XDO�DQG�UHSURGXFWLYH�KHDOWK�

&XOWXUDOO\�VHQVLWLYH�FDUH�SODQQLQJ�DOVR�
LQFOXGHV�WKHPHV�WKDW�DUH�VLPLODU�WR�FDUH�

SODQQLQJ�ZLWK�\RXQJ�SHRSOH�ZKR�KDYH�
$2'�SUREOHPV���

f 1RW�KDYLQJ�D�WUXVWHG�DGXOW�LQ�
WKHLU�OLYHV�

f ([SRVXUH�WR�YLROHQFH�EDVHG�RQ�
FXOWXUDO�EDFNJURXQG

f ,QFUHDVHG�SUHYDOHQFH�RI�YLROHQFH�
WRUWXUH

f 3RWHQWLDO�YLFWLPV�RI�VH[XDO�DEXVH
f 3RWHQWLDO�FKLOGKRRG�QHJOHFW

f &RQWDFW�ZLWK�&KLOG�3URWHFWLRQ�
V\VWHP�DQG�RU�<RXWK�-XVWLFH

f 8QPHW�VHUYLFH�QHHGV�IRU�HGXFDWLRQ�
f /LWHUDF\�SUREOHPV�
f +LJKHU�SUHYDOHQFH�RI�XQGLDJQRVHG�

LQWHOOHFWXDO�GLVDELOLW\

3ULRULWLHV�LQ�KHDOWK�DQG�ZHOO�EHLQJ�FDQ�
GLIIHU�EHWZHHQ�GLIIHUHQW�FXOWXUHV���)RU�
H[DPSOH��6XGDQHVH�UHIXJHHV�VHWWOLQJ�LQ�
$XVWUDOLD�KDYH�EHHQ�VKRZQ�WR�KDYH�KLJK�
UDWHV�RI�GHSUHVVLRQ��DQ[LHW\�DQG�SRVW�
WUDXPDWLF�VWUHVV�GLVRUGHU��376'���

+RZHYHU��PDQ\�6XGDQHVH�$XVWUDOLDQV�
DUH�PRUH�FRQFHUQHG�ZLWK�FXUUHQW�
DFFXOWXUDWLYH�VWUHVVRUV�VXFK�DV�IDPLO\�
SUREOHPV��HPSOR\PHQW�LVVXHV��KRXVLQJ�
DQG�WUDQVSRUW�WKDQ�WKH\�DUH�DERXW�SDVW�
WUDXPD��� ���7KHUHIRUH��VXSSRUWLQJ�WKHVH�

\RXQJ�SHRSOH�VKRXOG�IRFXV�PRUH�RQ�
WKHLU�SUHVHQWLQJ�LVVXHV�UDWKHU�WKDQ�RQ�
SDVW�WUDXPD��,W�LV�DOVR�LPSRUWDQW�WR�QRWH�
WKDW�GLIIHUHQW�FXOWXUHV�H[SUHVV�PHQWDO�
KHDOWK�FRQFHUQV�LQ�GLIIHUHQW�ZD\V�DQG�
WKLV�FDQ�LPSDFW�RQ�FDUH�SODQQLQJ��

,Q�GLVFXVVLRQV�ZLWK�\RXQJ�SHRSOH�DERXW�
WKH�SRLQWV�DERYH��LW�LV�LPSRUWDQW�WR�EHDU�
LQ�PLQG�WKDW�WKHVH�\RXQJ�SHRSOH�DUH�
DGDSWLQJ�WR�D�QHZ�FXOWXUDO�HQYLURQPHQW�
ZKLOVW�FRQFXUUHQWO\�DWWHPSWLQJ�WR�
GHYHORS�WKHLU�LGHQWLW\��7KLV�FDQ�SURYLGH�

DQ�DGGHG�GLPHQVLRQ�WR�GLVFXVVLRQV�ZLWK�
\RXQJ�SHRSOH��HVSHFLDOO\�ZLWK�UHJDUG�WR�
ZKDW�IXQFWLRQ�$2'�ILOOV�IRU�WKHP�DQG�
DOVR�ZLWK�UHJDUG�WR�KDUP�UHGXFWLRQ�
�6HH�DOVR���|)XQFWLRQV�RI�$2'�8VH}�
3DJH�����

$�XVHIXO�UHVRXUFH�WR�ZRUNLQJ�ZLWK�
&$/'�\RXQJ�SHRSOH�LV��9LFWRULDQ�
7UDQVFXOWXUDO�0HQWDO�+HDOWK�
KWWS���ZZZ�YWPK�RUJ�DX��

'XULQJ�DGROHVFHQFH��PRVW�\RXQJ�SHRSOH�
ZDQW�WR�XQGHUVWDQG�WKHLU�VH[XDOLW\���
6RFLHWDO�DWWLWXGHV�WR�/HVELDQ��*D\��
%LVH[XDO��7UDQVJHQGHU�RU�,QWHUVH[�
�/*%7,��LQGLYLGXDOV�DUH�HYROYLQJ��
DQG�WKLV�FDQ�PDNH�LW�D�ELW�HDVLHU�IRU�
VRPH�SHRSOH�WR�DFFHSW�WKHLU�VH[XDO�
RULHQWDWLRQ��

+RZHYHU��$2'�DEXVH�VWLOO�RFFXUV�DW�D�
KLJK�IUHTXHQF\�ZLWKLQ�WKLV�FRPPXQLW\��
)RU�\RXQJ�/*%7,�SHRSOH��$2'�
SUREOHPV�DQG�WKH�FRQFXUUHQW�

LVVXH�RI�DFNQRZOHGJLQJ�WKHLU�VH[XDOLW\�
LQ�WKH�FRQWH[W�RI�WKHLU�SHHUV��SDUHQWV�
DQG�RWKHU�LQIOXHQFHV�LQ�VRFLHW\�FDQ�EH�
D�FKDOOHQJH��,VVXHV�VXFK�DV�EXOO\LQJ��
GLVFULPLQDWLRQ�DQG�YLFWLPL]DWLRQ��
DORQJ�ZLWK�ODFN�RI�IDPLOLDO�DQG�SHHU�
DFFHSWDQFH��FDQ�LQFUHDVH�ULVN�WDNLQJ�
EHKDYLRU�LQ�WKLV�JURXS��

/*%7,�FOLHQWV�PD\�DOVR�EH�UHOXFWDQW�WR�
DFFHVV�VHUYLFHV�EHFDXVH�RI�WKH�IHDU�RI�
VWHUHRW\SLQJ��0DUVKDOO���KDV�VXJJHVWHG�
WKDW��|WKH�RGGV�RI�VXEVWDQFH�IRU�/*%�

\RXWK�ZHUH��RQ�DYHUDJH�������KLJKHU�
WKDQ�IRU�KHWHURVH[XDO�\RXWK�DQG�
VXEVWDQWLDOO\�KLJKHU�ZLWKLQ�VRPH�VXE�
SRSXODWLRQV�RI�/*%�\RXWK�������KLJKHU�
IRU�ELVH[XDO�\RXWK�������KLJKHU�IRU�
IHPDOHV��}�

7KHUHIRUH�LW�LV�UHFRPPHQGHG�WKDW�
FOLQLFLDQV�URXWLQHO\�DVN�D�\RXQJ�SHUVRQ�
KLV�KHU�VH[XDO�RULHQWDWLRQ�DQG�JHQGHU�
LGHQWLW\�DV�SDUW�RI�WKH�LQLWLDO�DVVHVVPHQW�
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��� KWWSV���ZZZ�KHDOWK�TOG�JRY�DX�PXOWLFXOWXUDO�KHDOWKBZRUNHUV�6XGDQHVH�����SGI
��� 7HPSDQ\�0��:KDW�UHVHDUFK�WHOOV�XV�DERXW�WKH�PHQWDO�KHDOWK�DQG�SV\FKRVRFLDO�ZHOOEHLQJ�RI�6XGDQHVH�UHIXJHHV��$�OLWHUDWXUH�UHYLHZ��

7UDQVFXOWXUDO�3V\FKLDWU\�����������������
��� ��,QWHUVH[��D�WHUP�XVHG�WR�UHIHU�WR�DQ�LQGLYLGXDO�ERUQ�ZLWK�D�UHSURGXFWLYH�RU�VH[XDO�DQDWRP\�WKDW�GRHV�QRW�FRQIRUP�H[FOXVLYHO\�WR�PDOH�RU�IHPDOH�

QRUPV�LQ�WHUPV�RI�SK\VLRORJLFDO�VH[��+RGJHV��&����������:RUNLQJ�ZLWK�*/%7,�\RXQJ�SHRSOH��,Q�$��%UXXQ�	�3��0LWFKHOO��(GV���<RXWK$2'�7RROER[��
ZZZ�\RXWKDRGWRROER[�RUJ�DX��0HOERXUQH��<6$6���

��� ��0DUVKDO��0��3���)ULHGPDQ��0��6���6WDOO��5���.LQJ��.��0���0LOHV��-���*ROG��0��$���0RUVH��-��4����������6H[XDO�RULHQWDWLRQ�DQG�DGROHVFHQW�VXEVWDQFH�
XVH��D�PHWD�DQDO\VLV�DQG�PHWKRGRORJLFDO�UHYLHZ��$GGLFWLRQ��$ELQJGRQ��(QJODQG��������������z���
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$�XVHIXO�UHVRXUFH�LV�DYDLODEOH�YLD�WKH�<RXWK�$2'�WRROER[��|,QWURGXFWLRQ�WR�*/%7,�\RXQJ�SHRSOH�}

f ([WUHPH�ZLWKGUDZDO��HPRWLRQDO�
QXPELQJ�RU�|IODWQHVV}��LUUDWLRQDO�
IHDUV��VRPDWLF�FRPSODLQWV��
GHSUHVVLRQ��DQ[LHW\��JXLOW��LQDELOLW\�
WR�SD\�DWWHQWLRQ��RWKHU�UHJUHVVLYH�
EHKDYLRXUV��LQFOXGLQJ�VOHHS�
SUREOHPV�DQG�QLJKWPDUHV�

f ,UULWDELOLW\��RXWEXUVWV�RI�DQJHU�DQG�
ILJKWLQJ��VFKRRO�UHIXVDO�

f (PRWLRQDO�QXPELQJ��DYRLGDQFH�
RI�VWLPXOL��IODVKEDFNV�DQG�
QLJKWPDUHV��FRQIXVLRQ��GHSUHVVLRQ��
ZLWKGUDZDO�DQG�LVRODWLRQ��VRPDWLF�
FRPSODLQWV��VOHHS�GLVWXUEDQFHV��
DFDGHPLF�RU�YRFDWLRQDO�GHFOLQH��
VXLFLGDO�WKRXJKWV��JXLOW��UHYHQJH�
IDQWDVLHV�

f ,QWHUSHUVRQDO�FRQIOLFWV��DJJUHVVLYH�
UHVSRQVHV��VFKRRO�UHIXVDO�RU�
DYRLGDQFH��VXEVWDQFH�DEXVH��
DQWLVRFLDO�EHKDYLRXU��

f <RXQJ�SHRSOH�ZKR�SUHVHQW�LQ�
FULVLV��

f <RXQJ�SHRSOH�ZKR�XVH�VHGDWLYHV�DV�
WKHLU�GUXJ�RI�FKRLFH

f <RXQJ�SHRSOH�ZLWK�D�KLVWRU\�RI�
SRRU�HQJDJHPHQW�ZLWK�DXWKRULW\�RU�
ZLWK�VHUYLFHV��EH�WKDW�DW�VFKRRO��LQ�
RXW�RI�KRPH�FDUH��22+&��RU�LQ�WKH�
KHDOWKFDUH�FRQWH[W�

1RWH��'LDJQRVLV�DQG�PDQDJHPHQW�IRU�376'�LV�QHHGHG�WR�VXSSRUW�\RXQJ�SHRSOH�LQ�WKH�$2'�ZLWKGUDZDO�SURFHVV�

f 7UDXPD�DZDUHQHVV
f (PSKDVLV�RQ�VDIHW\

f 2SSRUWXQLWLHV�WR�UHEXLOG�FRQWURO
f 6WUHQJWKV�EDVHG�DSSURDFK

7KHUH�LV�DQ�HPHUJLQJ�ERG\�RI�HYLGHQFH�
WKDW�IRFXVHV�RQ�ZRUNLQJ�ZLWK�\RXQJ�
SHRSOH�ZKR�KDYH�H[SHULHQFHG�WUDXPD��

7UDXPD�LQIRUPHG�FDUH�ZLWKLQ�WKHVH�
JXLGHOLQHV�LV�LQWHQGHG�WR�VXSSRUW�
FOLQLFLDQV�WR�EH�FRJQLVDQW�WR�GHYHORSFDUH�

SODQV�WKDW�DGGUHVV�WKH�QHHGV�RI�\RXQJ�
SHRSOH�ZKHUH�WUDXPD�PD\�EH�LQGLFDWHG��

���+RGDV��*�5���������5HVSRQGLQJ�WR�&KLOGKRRG�7UDXPD��7KH�3URPLVH�DQG�3UDFWLFH�RI�7UDXPD�,QIRUPHG�&DUH��3HQQV\OYDQLD�2IILFH�RI�0HQWDO�
+HDOWK�DQG�6XEVWDQFH�$EXVH�6HUYLFHV��

��� KWWS���ZZZ�\RXWKDRGWRROER[�RUJ�NH\�SULQFLSOHV�WUDXPD�LQIRUPHG�FDUH�



9XOQHUDELOLW\�DQG�5HVLOLHQFH�DUH�
UHOHYDQW�FRQFHSWV�LQ�WKH�\RXWK�DOFRKRO�
DQG�RWKHU�GUXJ��$2'��VHUYLFHV��
9XOQHUDELOLW\�UHIHUV�WR�WKH�SRWHQWLDO�IRU�
ULVN�IDFWRUV�DQG�RU�DGYHUVH�H[SHULHQFHV�
WR�QHJDWLYHO\�LQIOXHQFH�KHDOWK�DQG�ZHOO�
EHLQJ�RXWFRPHV�LQ�\RXQJ�SHRSOH���

,Q�������WKH�9LFWRULDQ�*RYHUQPHQW�
�'+6��GHYHORSHG�D�9XOQHUDEOH�<RXWK�
)UDPHZRUN�'LVFXVVLRQ�3DSHU�WR�
JXLGH�SROLF\�GHYHORSPHQW�DQG�VHUYLFH�

SURYLVLRQ��$FFRUGLQJ�WR�WKH�SDSHU��
YXOQHUDEOH�\RXQJ�SHRSOH�DUH�|<RXQJ�
SHRSOH�ZKR��WKURXJK�D�FRPELQDWLRQ�
RI�WKHLU�FLUFXPVWDQFHV�DQG�DGROHVFHQW�
ULVN�WDNLQJ�EHKDYLRU��DUH�DW�ULVN�RI�QRW�
UHDOL]LQJ�WKHLU�SRWHQWLDO�WR�DFKLHYH�
SRVLWLYH�OLIH�RXWFRPHV�}

5HVLOLHQFH�UHIHUV�WR�D�SHUVRQ�V�
FDSDFLW\�WR�IDFH��RYHUFRPH�DQG�HYHQ�
EH�VWUHQJWKHQHG�E\�OLIH�V�DGYHUVLWLHV��
5HVLOLHQFH�UHVHDUFK�KDV�PDGH�D�

VLJQLILFDQW�FRQWULEXWLRQ�WR�KRZ�\RXQJ�
SHRSOH�H[SHULHQFLQJ�YXOQHUDELOLW\�FDQ�
EH�JXLGHG�DQG�VXSSRUWHG�WR�DFKLHYH�
EHWWHU�KHDOWK�DQG�GHYHORSPHQWDO�
RXWFRPHV��7KH�IROORZLQJ�WDEOH�
UHSUHVHQWV�WKH�SV\FKRVRFLDO�GRPDLQV�
RIWHQ�SUHVHQW�LQ�D�FOLHQW�V�OLIH�WKDW�PD\�
LQFUHDVH�WKHLU�YXOQHUDELOLW\��
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7KH�6WDJHV�RI�&KDQJH�IUDPHZRUN�LV�
XVHIXO�LQ�SUDFWLFH�EHFDXVH�LW�HQDEOHV�
\RXWK�ZRUNHUV�DQG�RWKHU�KHDOWK�
SURIHVVLRQDOV�WR�KHOS�\RXQJ�SHRSOH�
XQGHUVWDQG�WKH�IXQFWLRQV�WKHLU�

VXEVWDQFH�XVH�ILOOV�IRU�WKHP��6HH�DOVR�
VHFWLRQ�RQ�|+DUP�5HGXFWLRQ}�DQG�
|)XQFWLRQV�RI�$2'�8VH}�3DJH������
DQG��DOVR�WKH�FRQVHTXHQFHV�RI�WKHLU�
VXEVWDQFH�XVH���

,Q�GRLQJ�VR��FOLQLFLDQV�DUH�DEOH�WR�EHWWHU�
VXSSRUW�DQ�LQGLYLGXDO�V�PRWLYDWLRQ�WR�
FKDQJH�WKHLU�$2'�XVH�IRU�LPSURYHG�
RXWFRPHV�LQ�KHDOWK�DQG�ZHOO�EHLQJ����

��� %UXXQ��$���������7KH�9LFWRULDQ�<RXWK�$OFRKRO�DQG�2WKHU�'UXJ�6HUYLFH�6\VWHP��$�YLVLRQ�UHDOLVHG��0DUFK�������<RXWK�6XSSRUW��$GYRFDF\�
6HUYLFH��0HOERXUQH��$XVWUDOLD

��� $723�3URMHFW�7HDP��������$723�0DQXDO�IRU�$723Y���8QSXEOLVKHG�0DQXDO�IRU�16:�+HDOWK��6\GQH\
��� 3URFKDVND�HW�DO���|,Q�VHDUFK�RI�KRZ�SHRSOH�FKDQJH���$SSOLFDWLRQV�WR�DGGLFWLYH�EHKDYLRUV}��$PHULFDQ�3V\FKRORJLVW��������������������������

��

&ULPLQDO�MXVWLFH�LVVXHV
f &ULPLQDO�DFWLYLW\�LQ�WKH�ODVW���ZHHNV�RU��
f &ULPLQDO�MXVWLFH�V\VWHP�LQYROYHPHQW�HYHU

$EXVH�RU�QHJOHFW
f ([SHULHQFHG�DEXVH��QHJOHFW�RU�EHHQ�D�YLFWLP�RI�FULPH��(YHU�
f ,QYROYHG�LQ�FKLOG�SURWHFWLRQ��(YHU�

)DPLO\�LVVXHV f &RQIOLFW�RU�GLVFRQQHFWLRQ�ZLWK�IDPLO\�UHODWLYHV��/DVW���ZHHNV�

3UREOHPV�DW�VFKRRO f 6XVSHQGHG��H[SHOOHG��RU�GLVUXSWLYH�EHKDYLRXU�DW�VFKRRO��(YHU�

1R�PHDQLQJIXO�DFWLYLW\� f 1RW�HPSOR\HG�RU�QRW�DW�VFKRRO��&XUUHQW�

6XLFLGH�RU�VHOI�KDUP f $WWHPSWHG�VXLFLGH�RU�VHOI�KDUP��(YHU�

+RXVLQJ�LQVWDELOLW\ f $FXWH�KRXVLQJ�SUREOHPV��/DVW���ZHHNV�

0HQWDO�KHDOWK f 0HQWDO�KHDOWK�GLDJQRVLV��&XUUHQW�

4XDOLW\�RI�OLIH
f $YHUDJH�$723�VFRUH��

f 6FRUH�EHWZHHQ���DQG��
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6XEVWDQFH�XVH�GLVRUGHU�UHIHUV�WR�D�
FOXVWHU�RI�FRJQLWLYH��EHKDYLRUDO��DQG�
SK\VLRORJLFDO�V\PSWRPV�LQGLFDWLQJ�

WKDW�WKH�LQGLYLGXDO�FRQWLQXHV�XVLQJ�WKH�
VXEVWDQFH�GHVSLWH�VLJQLILFDQW�VXEVWDQFH�
UHODWHG�SUREOHPV��,Q�VHYHUH�VXEVWDQFH�
XVH�GLVRUGHU�SDWKRORJLFDO�FKDQJHV�KDYH�
XVXDOO\�RFFXUUHG�LQ�EUDLQ�FLUFXLWV��

7KHVH�LVVXHV�SHUVLVW�EH\RQG�
GHWR[LILFDWLRQ��$2'�ZLWKGUDZDO��DQG�
FDQ�GULYH�UHODSVH�WR�VXEVWDQFH�XVH��
$SSHQGL[����'609�FODVVLILFDWLRQ�FKDUW

$�FOXVWHU�RI�SK\VLRORJLFDO��EHKDYLRXUDO��
DQG�FRJQLWLYH�SKHQRPHQD�LQ�ZKLFK�
WKH�XVH�RI�D�VXEVWDQFH�RU�D�FODVV�RI�
VXEVWDQFHV�WDNHV�RQ�D�PXFK�KLJKHU�

SULRULW\�IRU�D�JLYHQ�LQGLYLGXDO�WKDQ�RWKHU�
EHKDYLRXUV�WKDW�RQFH�KDG�JUHDWHU�YDOXH��
$�FHQWUDO�GHVFULSWLYH�FKDUDFWHULVWLF�
RI�WKH�GHSHQGHQFH�V\QGURPH�LV�WKH�
GHVLUH��RIWHQ�VWURQJ��VRPHWLPHV�
RYHUSRZHULQJ��WR�WDNH�SV\FKRDFWLYH�
GUXJV��ZKLFK�PD\�RU�PD\�QRW�KDYH�

EHHQ�PHGLFDOO\�SUHVFULEHG���DOFRKRO��
RU�WREDFFR��7KHUH�PD\�EH�HYLGHQFH�
WKDW�UHWXUQ�WR�VXEVWDQFH�XVH�DIWHU�D�
SHULRG�RI�DEVWLQHQFH�OHDGV�WR�D�PRUH�
UDSLG�UHDSSHDUDQFH�RI�RWKHU�IHDWXUHV�
RI�WKH�V\QGURPH�WKDQ�RFFXUV�ZLWK�
QRQGHSHQGHQW�LQGLYLGXDOV�

��� KWWS���ZZZ�\RXWKDRGWRROER[�RUJ�VWDJHV�FKDQJH�

��

3HUVRQ�KDV�QR�LQWHQWLRQ�WR�FKDQJH

3HUVRQ�VWLOO�XVLQJ�VXEVWDQFHV�EXW�KDV�RSSRVLQJ�
SRVLWLYH�DQG�QHJDWLYH�IHHOLQJV�DERXW�WKHLU�XVH

3HUVRQ�KDV�GHFLGHG�WR�FKDQJH�
EXW�KDV�QRW�\HW�EHJXQ

3HUVRQ�KDV�DFWLYHO\�EHJXQ�WR�FKDQJH�WKHLU�
VXEVWDQFH�XVLQJ�EHKDYLRXU

6XVWDLQLQJ�FKDQJH
RYHU�WKH�ORQJ�WHUP

3HUVRQ�UHWXUQV�WR�
SUHYLRXV�SDWWHUQ�
RI�VXEVWDQFH�

XVLQJ�EHKDYLRXU



$SSHQGL[���SURYLGHV�D�VKRUW�FKHFNOLVW�WR�
KHOS�FOLQLFLDQV�GHWHUPLQH�WKH�OLNHOLKRRG�
RI�$2'�ZLWKGUDZDO�LQ�LQGLYLGXDOV��
$V�GLVFXVVHG�HDUOLHU��DSDUW�IURP�$2'�

ZLWKGUDZDO�V\PSWRPV��D�NH\�SDUW�
RI�$2'�ZLWKGUDZDO�LQ�DGROHVFHQWV�
LQYROYHV�VXSSRUWLQJ�WKHP�LQ�WKHLU�
HPRWLRQDO�DQG�FRJQLWLYH�GHYHORSPHQW�

GXULQJ�WKH�ZLWKGUDZDO�HSLVRGH��6RPH�
LQGLYLGXDOV�EHQHILW�IURP�D�UHVLGHQWLDO�
ZLWKGUDZDO�DGPLVVLRQ�RU�HYHQ�D�KRVSLWDO�
DGPLVVLRQ�IRU�WKHLU�$2'�ZLWKGUDZDO��

2QH�RI�WKH�SULPDU\�SULQFLSOHV�RI�
DGROHVFHQW�ZLWKGUDZDO�PDQDJHPHQW�
LV�WR�HQDEOH�WKH�\RXQJ�SHUVRQ�WR�

EH�VDIH�DQG�VXSSRUWHG�GXULQJ�WKH�
ZLWKGUDZDO�SHULRG��7KHUH�DUH�VHYHUDO�
GLIIHUHQW�RSWLRQV�UHJDUGLQJ�ZKHUH�$2'�
ZLWKGUDZDO�FDQ�RFFXU��LQFOXGLQJ�ZLWKLQ�
D�\RXQJ�SHUVRQ�V�KRPH�ZLWK�GDLO\�YLVLWV�
IURP�WKH�$2'�VHUYLFH���~KRPH�EDVHG�

ZLWKGUDZDO����DW�DQ�$2'�UHVLGHQWLDO�
ZLWKGUDZDO�XQLW�RU�ZLWKLQ�D�KRVSLWDO��

&KRLFH�RI�FRQWH[W�FDQ�EH�DQ�LPSRUWDQW�
IDFWRU�IRU�D�VXFFHVVIXO�ZLWKGUDZDO�
HSLVRGH���

1RWH��+RPH�EDVHG�ZLWKGUDZDO�LV�QRW�DSSURSULDWH�LQ�PRGHUDWH�WR�VHYHUH�$2'�GHSHQGHQFH��UHIHU�WR�$SSHQGL[����4XLFN�5HIHUHQFH�
*XLGH�z�5LVN�RI�:LWKGUDZDO�

$SDUW�IURP�WKH�FRQWH[W��RQJRLQJ�FOLQLFDO�
FDUH�DQG�VXSSRUW�LV�LPSRUWDQW��7KLV�PD\�
WDNH�WKH�IRUP�RI�FRXQVHOOLQJ��DOWHUQDWLYH�
WKHUDSLHV��GLYHUVLRQDO�WKHUDS\�DQG�

RU�SKDUPDFHXWLFDO�VXSSRUW���)LQDOO\��
SODQQLQJ�IRU�SRVW�ZLWKGUDZDO�FDUH�
QHHGV�WR�FRPPHQFH�HDUO\��HYHQ�SULRU�
WR�DGPLVVLRQ���$2'�ZLWKGUDZDO�LV�

RQO\�WKH�ILUVW�VWHS�LQ�DGGUHVVLQJ�$2'�
SUREOHPV���0DLQWHQDQFH�RI�FKDQJH�DIWHU�
ZLWKGUDZDO�LV�NH\�WR�ORQJWHUP�VXFFHVV��

f <RXWK�ZRUNHU�VXSSRUW
f <RXWK�+RPH�%DVHG�:LWKGUDZDO�

�+%:��3URJUDP
f <RXWK�UHVLGHQWLDO�XQLW�VWD\�

f 0HGLFDO�DGPLVVLRQ�WR�UHVLGHQWLDO�
GHWR[LILFDWLRQ�XQLW

f +RVSLWDO�DGPLVVLRQ��RQO\�IRU�
VHYHUH��FRPSOLFDWHG�FDVHV�

7KHUH�DUH�QXPHURXV�$2'�ZLWKGUDZDO�
VFDOHV�WKDW�FDQ�DVVLVW�FOLQLFLDQV�WR�
DVVHVV�VHYHULW\�RI�ZLWKGUDZDO�DQG�
JXLGH�WKH�WLWUDWLRQ�RI�PHGLFDWLRQV�XVHG�
LQ�ZLWKGUDZDO��8VH�RI�WKHVH�VFDOHV�LQ�
\RXQJ�SHRSOH�GRHV��KRZHYHU��UHTXLUH�D�
GHJUHH�RI�FDXWLRQ��

<6$6�V�SDVW�H[SHULHQFHV�LQGLFDWH�WKDW�
ZKLOVW�ZLWKGUDZDO�VFDOHV�FDQ�DVVLVW�VWDII�
WR�UHYLHZ�WKH�HIILFDF\�RI�PHGLFDWLRQV��
DVNLQJ�\RXQJ�SHRSOH�D�~FKHFNOLVW��

RI�SK\VLRORJLFDO�V\PSWRPV�FDQ�EH�
PLVLQWHUSUHWHG��H�J��DQ[LHW\�UHODWHG�WR�
ZLWKGUDZDO�YHUVXV�XQGHUO\LQJ�DQ[LHW\�
GLVRUGHU��DQG�FDQ�VRPHWLPHV�KDYH�WKH�
HIIHFW�RI�~FRQGLWLRQLQJ��WKH�\RXQJ�SHUVRQ�
WR�JLYH�D�UHVSRQVH�WKDW�LV�OLNHO\�WR�EH�
~UHZDUGHG��E\�PHGLFDWLRQ��

:LWKGUDZDO�VFDOHV�FDQ�DVVLVW�
DVVHVVPHQW�EXW�VKRXOG�QHYHU�UHSODFH�
FOLQLFDO�DVVHVVPHQW�RQ�D�FDVH�E\�FDVH�
EDVLV��$GROHVFHQWV�PD\�QRW�KDYH�

WKH�ODQJXDJH�RI�ZLWKGUDZDO��:KLOVW�
WKH\�DUH�DZDUH�RI�VRPH�V\PSWRPV�RI�
ZLWKGUDZDO�VXFK�DV�FUDPSLQJ��VZHDWLQJ�
HWF���RWKHU�SK\VLRORJLFDO�V\PSWRPV�WKDW�
SURIHVVLRQDOV�DVVHVV�PD\�QRW�EH�IDPLOLDU�
WR�\RXQJ�SHRSOH��

,W�LV�KHOSIXO�WR�DVN�WKH�\RXQJ�SHUVRQ�WR�
GHVFULEH�KLV�KHU�V\PSWRPV��DV�ZHOO�DV�
WR�FRQILUP�WKDW�WKH�V\PSWRPV�GHVFULEHG�
FRQFXU�ZLWK�ZKDW�WKH�WHUPV�PHDQV�

|:KDW�DUH�\RX�IHHOLQJ�VLQFH�\RX�
VWRSSHG�XVLQJ"��:KHQ�\RX�VD\�
\RX�KDYH�~FUDPSV��ZKHUH�DUH�\RX�
IHHOLQJ�WKHP"}�:DLW�D�OLWWOH�EHIRUH�
SURPSWLQJw�|$UH�WKH\�LQ�\RXU�

VWRPDFK"}�:DLW�D�OLWWOH���|$Q\ZKHUH�
HOVH"�'R�\RX�IHHO�DQ\�DFKHV�LQ�\RXU�
OHJV"�'R�\RX�KDYH�DQ\�DFKHV�RU�SDLQV�
HOVHZKHUH"}�:DLW�D�OLWWOHw�|$Q\�
DFKHV�LQ�\RXU�EDFN"}�

:
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7KH�PDWUL[�LV�DGDSWHG�IURP�WKH�
+($'66���DVVHVVPHQW�WRRO�DQG�
LQWHJUDWHV�PDQ\�ULVN�DQG�SURWHFWLYH�
IDFWRUV�WKDW�DUH�VLJQLILFDQW�LQIOXHQFHV�
LQ�DGROHVFHQW�GHYHORSPHQW�

3URWHFWLYH�)DFWRU�'RPDLQV��KRPH��
IDPLO\��HGXFDWLRQ��HQJDJHPHQW��
DFWLYLWLHV��SHHU�FRQQHFWHGQHVV

5LVN�)DFWRU�'RPDLQV��VXEVWDQFH�DEXVH��
VH[XDO�DFWLYLW\��ULVN�WDNLQJ�DFWLYLWLHV

%ULHI�
LQWHUYHQWLRQ�
DQG�UHIHU�WR�
ORFDO�FRPPXQLW\�
DJHQF\�

&RPPXQLW\�
VXSSRUW�YLD�\RXWK�
ZRUNHU

+RPH�%DVH�
:LWKGUDZDO������
SKDUPDFRWKHUDS\�
VXSSRUW

<RXWK�5HVLGHQWLDO�
8QLW

0HGLFDO�
DGPLVVLRQ�WR�
UHVLGHQWLDO�
ZLWKGUDZDO�XQLW�

+RXVLQJ�&ULVLV
/LYHV�ZLWK�
SDUHQWV��IDPLO\��
IULHQGV

8QVWDEOH�KRXVLQJ 8QVWDEOH�KRXVLQJ 8QVWDEOH�KRXVLQJ 1$

5HODWLRQVKLS�
&RQIOLFW

)DPLO\�SHHU�
QHWZRUN

8QVWDEOH�IDPLO\�
RU�SHHU�QHWZRUN

VWDEOH�IDPLO\�RU�
SHHU�QHWZRUN

1LO�VLJQLILFDQW�
RWKHU�DQG�RU��
SRRU�SHHU�IDPLO\�
VXSSRUW

1LO�VLJQLILFDQW�
RWKHU�DQG�RU��
SRRU�SHHU�IDPLO\�
VXSSRUW

&KLOG�3URWHFWLRQ�
�&3�

1$
&KLOG�SURWHFWLRQ�
�&3��KLVWRU\

&XUUHQW�SUHYLRXV�
&3��FOLHQW

&XUUHQW�SUHYLRXV�
&3��FOLHQW

&XUUHQW�SUHYLRXV�
&3��FOLHQW

3UREOHPV�DW�
6FKRRO�ZRUN

(QJDJHG�LQ�
VFKRROLQJ�ZRUN

6FKRRO�
FRXQVHOORU�
KHDGVSDFH

7UXDQW��
XQHPSOR\HG

7UXDQW��
XQHPSOR\HG

7UXDQW��
XQHPSOR\HG

1RW�HPSOR\HG��
QRW�LQ�VFKRRO

7UXDQW��
XQHPSOR\HG

7UXDQW��
XQHPSOR\HG

7UXDQW��
XQHPSOR\HG

7UXDQW��
XQHPSOR\HG

<RXWK�-XVWLFH�
+LVWRU\��<-�

1R�\RXWK�MXVWLFH�
FULPLQDO�KLVWRU\

1R�<-�KLVWRU\� 1R�<-�KLVWRU\�
<-�RUGHU�<-�
KLVWRU\�

<-�RUGHU�<-�
KLVWRU\

8VLQJ�
%HQ]RGLD]HSLQHV�
RU�$OFRKRO�

1$ ,QIUHTXHQW�XVDJH
8VLQJ�OHVV�WKDQ�
GDLO\�IRU�D�PRQWK

8VLQJ�GDLO\�RYHU�
ODVW����GD\V

8VLQJ�RQH�RU�
PRUH�GDLO\�IRU�
ODVW���GD\V

8VLQJ�2SLDWHV��
,QWUDYHQRXV�
XVDJH

1$ 1$ 8VLQJ�UHJXODUO\ 8VLQJ�UHJXODUO\ 'DLO\�XVH

$EXVH�RU�1HJOHFW� 1$
+DV�H[SHULHQFHG�
DEXVH�QHJOHFW

+LVWRU\�RI�DEXVH�
QHJOHFW

+LVWRU\�RI�DEXVH�
QHJOHFW

+LVWRU\�RI�DEXVH�
QHJOHFW

0HQWDO�+HDOWK�
LVVXHV

/RZ�OHYHO�$Q[LHW\�
RU�'HSUHVVLRQ

/RZ�OHYHO�$Q[LHW\�
RU�'HSUHVVLRQ

/RZ�OHYHO�$Q[LHW\�
RU�'HSUHVVLRQ

+LVWRU\�RI�0HQWDO�
KHDOWK�DGPLVVLRQ��
0+�GLDJQRVLV�RU�
PHGLFDWHG�IRU�
0+�LOOQHVV

,Q�������<6$6�GDWD�LQGLFDWHG�WKDW�WKH�
PRVW�FRPPRQ�PRGH�RI�HQJDJHPHQW�
RI�\RXQJ�SHRSOH�LQ�$2'�WUHDWPHQW�
DJHQFLHV�ZDV�WKURXJK�RXWUHDFK��������

IROORZHG�E\�FRXQVHOOLQJ��������GD\�
SURJUDPV�������UHVLGHQWLDO�ZLWKGUDZDO�
������QRQ�UHVLGHQWLDO�ZLWKGUDZDO�
������ORQJ�WHUP�UHVLGHQWLDO�FDUH��

6HYHQ�SHUFHQW�RI�\RXQJ�SHRSOH�ZHUH�
LQYROYHG�LQ�VRPH�IRUP�RI�UHVLGHQWLDO�
UHKDELOLWDWLRQ�

���*ROGHQULQJ��-0��5RVHQ��'�6����������*HWWLQJ�LQWR�DGROHVFHQW�KHDGV��$Q�HVVHQWLDO�XSGDWH��&RQWHPSRUDU\��3HGLDWULFV�������������



$Q�HVVHQWLDO�SDUW�RI�VXSSRUWLQJ�
\RXQJ�SHRSOH�WR�FHDVH�RU�UHGXFH�WKHLU�
VXEVWDQFH�XVH�LV�WR�SURYLGH�WKHP�ZLWK�
VWUDWHJLHV�WR�KHOS�ZLWK�GLVWXUEHG�VOHHS��
VZHDWLQJ��KRW�DQG�FROG�IOXVKHV��PXVFOH�
FUDPSV�DQG�DFKHV��SRRU�DSSHWLWH��
FRQVWLSDWLRQ��GLDUUKRHD��QDXVHD��

YRPLWLQJ��DQ[LHW\��UHVWOHVVQHVV�DQG�
FUDYLQJV��$�OLVW�RI�VWUDWHJLHV�WKDW�
<6$6�W\SLFDOO\�DGYRFDWHV�LV�ORFDWHG�
DW�$SSHQGL[����&DUH�3ODQQLQJ�IRU�
5HVLOLHQFH��,Q�LWV����\HDUV�RI�RSHUDWLQJ�
UHVLGHQWLDO�ZLWKGUDZDO�XQLWV��<6$6�KDV�
REVHUYHG�WKDW�QXWULWLRQ��K\GUDWLRQ�DQG�

VOHHS�DUH�RIWHQ�RYHUORRNHG�LQ�VXSSRUWHG�
ZLWKGUDZDO��GHVSLWH�EHLQJ�D�YLWDO�SDUW�
RI�WKH�ELRORJLFDO�SURFHVV���(QFRXUDJLQJ�
\RXQJ�SHRSOH�WR�DWWHQG�WR�WKHVH�
SUDFWLFHV�LV�DGYRFDWHG��

f $GGUHVV�V\PSWRPDWLF�ZLWKGUDZDO
f 7UHDW�SK\VLFDO�RU�PHQWDO�KHDOWK�

LVVXHV�WKDW�LQFUHDVH�$2'�XVH�DEXVH

f ,Q�VRPH�LQGLYLGXDOV��WUDQVIHU�WR�
PDLQWHQDQFH�SKDUPDFRWKHUDS\�

<6$6�UHFRPPHQGV�WKDW�PHGLFDWLRQV�WR�
VXSSRUW�ZLWKGUDZDO�EH�FRQVLGHUHG�IRU�
WKH�ZLWKGUDZDO�SHULRG�RQO\��7KH�PHGLFDO�
SUDFWLWLRQHU�ZRUNLQJ�ZLWK�WKH�\RXQJ�
SHUVRQ�LV�EHVW�SRVLWLRQHG�WR�FRQVLGHU�
ORQJHU�WHUP�SUHVFULELQJ�IRU�LVVXHV�
VXFK�DV�DQ[LHW\��GHSUHVVLRQ��$'+'�RU�
RWKHU��ZKLFK�WKH�\RXQJ�SHUVRQ�PD\�
HLWKHU�SUHVHQW�ZLWK�RQ�DGPLVVLRQ�IRU�
ZLWKGUDZDO�RU�ZKLFK�EHFRPH�HYLGHQW�
GXULQJ�WKH�ZLWKGUDZDO�SKDVH��

,I�RQJRLQJ�PHGLFDWLRQV�DUH�SUHVFULEHG��
HVSHFLDOO\�LQLWLDOO\��IRUWQLJKWO\�WR�
PRQWKO\�UHYLHZ�LV�UHFRPPHQGHG�
WR�DVVHVV�WKHUDSHXWLF�HIILFDF\�DQG�
HIIHFWLYHQHVV�RI�WKH�PHGLFDWLRQ�
UHJLPHQ��DV�ZHOO�DV�WR�PRQLWRU�IRU�
LDWURJHQLF�SRO\SKDUPDF\��ZKHUH�VHYHUDO�
GLIIHUHQW�SUDFWLWLRQHUV�DUH�SUHVFULELQJ�
IRU�WKH�VDPH�LQGLYLGXDO����,Q�<6$6�V�
H[SHULHQFH��WKHUH�LV�D�WHQGHQF\�WR�VHH�
\RXQJ�SHRSOH�SUHVFULEHG�D�QXPEHU�RI�

GLIIHUHQW�PHGLFDWLRQV��DQG�RIWHQ�WKH�
FOLHQWV�DUH�XQVXUH�DV�WR�ZK\�RU�IRU�KRZ�
ORQJ�WKH\�KDYH�EHHQ�RQ�WKHP���

([SODQDWLRQ��YHUEDO�DQG�ZULWWHQ��DERXW�
ZKDW�WKH�PHGLFDWLRQV�DUH�IRU�DQG�KRZ�
WKH\�DUH�H[SHFWHG�WR�EH�RI�EHQHILW�LV�
SDUW�RI�VXSSRUWLQJ�WKH�\RXQJ�SHUVRQ�WR�
XQGHUVWDQG�KLV�KHU�KHDOWK�DQG�KRZ�KH�
VKH�FDQ�PDNH�WKH�PRVW�RI�DVVLVWDQFH�
DYDLODEOH�

1RWH��<RXQJ�SHRSOH�PD\�VRPHWLPHV�FRPSODLQ�DERXW�WKLV�DSSURDFK��3UH�HPSWLQJ�WKLV�ZLWK�DQ�H[SODQDWLRQ�DERXW�LW�FDQ�EH�KHOSIXO��
|7KH�PHGLFDWLRQV�,�DP�JRLQJ�WR�SUHVFULEH�ZLOO�EH�LQ�D�:HEVWHU�SDFN�IRU�\RX��7KH�UHDVRQ�IRU�WKLV�LV�WR�PDNH�LW�HDVLHU�WR�UHPHPEHU�
ZKLFK�PHGLFDWLRQV�WR�WDNH�DQG�ZKHQ��,W�FDQ�EH�YHU\�HDV\�WR�IRUJHW�D�GRVH�KHUH�RU�WKHUH�RU�WR�VRPHWLPHV�WDNH�WKH�PHGLFDWLRQV�
DW�WKH�ZURQJ�WLPH�VR�WKH�:HEVWHU�SDFN�KHOSV�DYRLG�WKDW���$OVR��LI�\RX�EULQJ�WKH�:HEVWHU�SDFN�WR�\RXU�QH[W�DSSRLQWPHQW�ZLWK�PH�
ZH�FDQ�VHH�ZKLFK�WDEOHWV�\RX�PD\�KDYH�PLVVHG�DQG�ZH�FDQ�WU\�WR�WRJHWKHU�ZRUN�RXW�D�ZD\�RI�KRZ�WR�PDNH�LW�HDVLHU�IRU�\RX�WR�
UHPHPEHU�WR�WDNH�WKHP�}

%HQ]RGLD]HSLQHV�VXFK�DV�GLD]HSDP�
DUH�FRPPRQO\�SUHVFULEHG�WR�WUHDW�WKH�
V\PSWRPV�RI�$2'�ZLWKGUDZDO��

%HQ]RGLD]HSLQHV�FDQ�KDYH�D�XVHIXO�UROH�
DV�VKRUW�WHUP�PHGLFDWLRQ�IRU�DQ[LHW\�RU�
DJLWDWLRQ�GXULQJ�ZLWKGUDZDO�DQG�PD\�EH�
FRQVLGHUHG�DV�DQ�RSWLRQ�IRU�WKRVH�\RXQJ�

SHRSOH�ZLWK�VRXQG�VXSSRUW�LQ�SODFH��
7KH\�VKRXOG�QRW�EH�FRQWLQXHG�SRVW�
ZLWKGUDZDO�XQOHVV�WKHUH�LV�D�MXVWLILDEOH�
UHDVRQ�WR�GR�VR���%HQ]RGLD]HSLQHV�
VKRXOG�QHYHU�EH�SUHVFULEHG�ZLWKRXW�D�
FRPSUHKHQVLYH�PDQDJHPHQW�SODQ�DQG�
PRQLWRULQJ�SURFHGXUH�LQ�SODFH��

7KDW�LV��LQ�FRQMXQFWLRQ�ZLWK�SV\FKRVRFLDO�
VXSSRUW�DV�SHU�HVWDEOLVKHG�\RXWK�ZRUN�
SULQFLSOHV��<6$6�DGYRFDWHV�D�PD[LPXP�
���GD\V�VXSSO\�ZLWK�UHDVVHVVPHQW�IRU�
HIILFDF\�DW�D�PLQLPXP�RI���DQG����GD\V���
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$QWLSV\FKRWLFV�VKRXOG�QRW�EH�URXWLQHO\�
SUHVFULEHG�LQ�ZLWKGUDZDO��5HVHDUFK�
VXJJHVWV�WKDW�|WKH�PDMRULW\�RI�\RXWK�ZKR�
UHFHLYH�DQ�DQWLSV\FKRWLF�PHGLFDWLRQ�
GR�QRW�KDYH�D�GLDJQRVLV�RI�SV\FKRWLF�
GLVRUGHU}�������

<6$6�KDV�REVHUYHG�D�VLJQLILFDQW�
LQFUHDVH�LQ�WKH�SUHVFULELQJ�RI�
TXHWLDSLQH��|6HURTXHO}���WR�\RXQJ�
SHRSOH�ZKR�KDYH�GR�QRW�KDYH�D�
SURYLVLRQDO�GLDJQRVLV�RI�VFKL]RSKUHQLD��
ELSRODU�GLVRUGHU�RU�DQ[LHW\��

6XFK�RII�ODEHO�TXHWLDSLQH�SUHVFULELQJ�
KDV�DOVR�EHHQ�REVHUYHG�LQ�WKH�UHVHDUFK�
OLWHUDWXUH�ZKLFK�LQGLFDWHV�WKDW�TXHWLDSLQH�
LV�WKH�PRVW�FRPPRQO\�SUHVFULEHG�
DQWLSV\FKRWLF�LQ�DGROHVFHQWV���

4XHWLDSLQH�LV�RQH�RI�VHYHUDO�SUHVFULEHG�
PHGLFDWLRQV�WKDW�DUH�IUHTXHQWO\�
GLYHUWHG��XVHG�E\�LQGLYLGXDOV�ZKR�DUH�
QRW�SUHVFULEHG�WKLV�PHGLFDWLRQ����

4XHWLDSLQH�LV�EHVW�SUHVFULEHG�IRU�
VSHFLILF�V\PSWRPV�WKDW�DUH�GLVFXVVHG�

ZLWK�WKH�\RXQJ�SHUVRQ�VR�WKDW�WKH\�
XQGHUVWDQG�ZKDW�WKH�PHGLFDWLRQ�LV�IRU���
$V�QRWHG�HDUOLHU��SUHVFULSWLRQV�DUH�EHVW�
LVVXHG�IRU�VKRUW�WLPH�SHULRGV�RQO\��ZLWK�
QR�UHSHDW�SUHVFULSWLRQ�XQWLO�UHYLHZ���

4XHWLDSLQH�LV�DVVRFLDWHG�ZLWK�0HWDEROLF�
6\QGURPH�DQG�VR�PRQLWRULQJ�RI�ZHLJKW��
KHLJKW�DQG�%RG\�0DVV�,QGH[��%0,���
VKRXOG�EH�FRQGXFWHG�DV�RXWOLQHG�LQ�WKH�
WDEOH�EHORZ�

1RWH��2WKHU�PHGLFDWLRQV�XVHG�LQ�$2'�ZLWKGUDZDO�DUH�GLVFXVVHG�LQ�HDFK�VHFWLRQ�IRU�WKH�GLIIHUHQW�$2'�JURXSV�

2QH�RI�WKH�JUHDWHVW�EXUGHQV�RI�GLVHDVH�
LQ�DGROHVFHQFH�LV�DWWULEXWDEOH�WR�PHQWDO�
KHDOWK�SUREOHPV��7KHUH�LV�D�GLVFUHHW�
WLPH�EDQG�GXULQJ�WKH�WHHQDJH�\HDUV�LQWR�
\RXQJ�DGXOWKRRG�GXULQJ�ZKLFK�PHQWDO�

KHDOWK�LVVXHV�PD\�SUHVHQW��ZLWK�RU�
ZLWKRXW�$2'�EHLQJ�LQYROYHG��8S�WR�����
RI�SHRSOH�VXIIHULQJ�DQ�DGXOW�SV\FKLDWULF�
GLVRUGHU�H[SHULHQFHG�LWV�RQVHW�E\����
\HDUV�RI�DJH���

$�PHQWDO�KHDOWK�FDUH�SODQ�LV�RIWHQ�
EHQHILFLDO�DQG��FDQ�EH�GHYHORSHG�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�\RXQJ�SHUVRQ�DQG�
KLV�KHU�IDPLO\�FDUH�WHDP�

f KHDGVSDFH�VHUYLFHV�
f &RPPXQLW\�EDVHG�SV\FKLDWULVWV��

FOLQLFDO�SV\FKRORJLVWV��VRFLDO�
ZRUNHUV�DQG�RFFXSDWLRQDO�
WKHUDSLVWV��

��� 2OIVRQ��0���%ODQFR��&���/LX��/���0RUHQR��&��DQG�/DMH��*���������1DWLRQDO�7UHQGV�LQ�WKH�2XWSDWLHQW�7UHDWPHQW�RI�&KLOGUHQ�DQG�$GROHVFHQWV�:LWK�
$QWLSV\FKRWLF�'UXJV��$UFKLYH�RI�*HQHUDO�3V\FKLDWU\���������������

��� 6WDOOHUP�-�$��:DGH��0�-��DQG�%DNHU��0���������&XUUHQW�3UHVFULELQJ�3DWWHUQV�LQ�2XWSDWLHQW�&KLOG�DQG�$GROHVFHQW�3V\FKLDWULF�3UDFWLFH�LQ�
&HQWUDO�1HZ�<RUN��-RXUQDO�RI�&KLOG�DQG�$GROHVFHQW�3V\FKRSKDUPDFRORJ\���������������

��� .DUDQJHV��(�$���6WHSKHQVRQ��&�3��	�0F*UHJRU��,�6���������/RQJLWXGLQDO�WUHQGV�LQ�WKH�GLVSHQVLQJ�RI�SV\FKRWURSLF�PHGLFDWLRQV�LQ�$XVWUDOLD�IURP�
�����������IRFXV�RQ�FKLOGUHQ��DGROHVFHQWV�DQG�SUHVFULEHU�VSHFLDOLW\��$XVWUDOLD�DQG�1HZ�=HDODQG�-RXUQDO�RI�3V\FKLDWU\��2FW���������������

��� ��:RRG��'���������'UXJ�'LYHUVLRQ�$XVWUDOLDQ�3UHVFULEHU�����������������
��� ��.HVVOHU��5�&���%HUJOXQG��3���'HPOHU��2���-LQ��5���0HULNDQJDV��.�5��	�:DOWHUV��(�(���������/LIHWLPH�SUHYDOHQFH�DQG�DJUH�RI�RQVHW�GLVWULEXWLRQV�

RI�'60�,9�GLVRUGHUV�LQ�WKH�1DWLRQDO�&RPRUELGLW\�6XUYH\�5HSOLFDWLRQ��$UFKLYH�RI�*HQHUDO�3V\KFLDWU\��������S�������



&KDQJLQJ�PRRG

0DNH�\RXUVHOI�IHHO�EHWWHU�ZKHQ�GRZQ�RU�GHSUHVVHG

+HOS�\RX�VWRS�ZRUU\LQJ�DERXW�D�SUREOHP

+HOS�\RX�WR�UHOD[

+HOS�\RX�IHHO�HODWHG�RU�HXSKRULF

-XVW�JHW�UHDOO\�VWRQHG�RU�LQWR[LFDWHG

3K\VLFDO�HIIHFWV

(QKDQFH�IHHOLQJV�ZKHQ�KDYLQJ�VH[

+HOS�\RX�WR�VWD\�DZDNH

+HOS�\RX�ORVH�ZHLJKW

+HOS�\RX�WR�VOHHS

+HOS�FRQWURO�0HQWDO�+HDOWK�6\PSWRPV

+HOS�FRQWURO�V\PSWRPV�RI�SK\VLFDO�GLVHDVH��FKURQLF�GHQWDO�SDLQ�HWF��

6RFLDO�SXUSRVHV

+HOS�\RX�HQMR\�WKH�FRPSDQ\�RI�\RXU�IULHQGV

+HOS�\RX�IHHO�PRUH�FRQILGHQW�RU�PRUH�DEOH�WR�WDON�WR�SHRSOH�LQ�D�VRFLDO�VLWXDWLRQ

+HOS�\RX�ORVH�\RXU�LQKLELWLRQV

+HOS�\RX�NHHS�JRLQJ�RQ�D�QLJKW�RXW�ZLWK�IULHQGV

)DFLOLWDWH�DFWLYLW\

+HOS�\RX�WR�FRQFHQWUDWH�RU�WR�ZRUN�RU�VWXG\

(QKDQFH�DQ�DFWLYLW\�VXFK�DV�OLVWHQLQJ�WR�PXVLF�RU�SOD\LQJ�D�JDPH�RU�VSRUW

+HOS�PDNH�VRPHWKLQJ�\RX�ZHUH�GRLQJ�OHVV�ERULQJ�

0DQDJH�HIIHFWV�IURP�RWKHU�VXEVWDQFHV
,PSURYH�WKH�HIIHFWV�RI�RWKHU�VXEVWDQFHV

+HOS�HDVH�WKH�DIWHU�HIIHFWV�RI�RWKHU�VXEVWDQFHV

0HGLFDO�UHEDWH�VHUYLFHV�HQWLWOH�WKH�
\RXQJ�SHUVRQ�WR�DSSUR[LPDWHO\�
WHQ�VHVVLRQV�ZLWK�D�PHQWDO�KHDOWK�
VSHFLDOLVW��DQG�FDQ�KHOS�\RXQJ�SHRSOH�

WR�DGGUHVV�WKHLU�KHDOWK�DQG�ZHOO�EHLQJ�
QHHGV��0HGLFDUH�FRQVXOWDWLRQ�LWHP�
QXPEHUV�DUH�DYDLODEOH�DW�%HWWHU�$FFHVV�
WR�3V\FKLDWULVWV��3V\FKRORJLVWV�DQG�

*HQHUDO�3UDFWLWLRQHUV�WKURXJK�WKH�0%6�
�%HWWHU�$FFHVV��LQLWLDWLYH�

+DUP�0LQLPLVDWLRQ�LV�EDVHG�RQ�D�
3XEOLF�+HDOWK�PRGHO�DQG�DGGUHVVHV�
WKH�QHJDWLYH�KHDOWK��VRFLDO�DQG�
HFRQRPLF�FRQVHTXHQFHV�RI�$2'�RQ�
WKH�LQGLYLGXDO�DQG�WKH�FRPPXQLW\���
+DUP�0LQLPLVDWLRQ�LV�EDVHG�RQ�WKH�

WKUHH�SULQFLSOHV�RI�L��UHGXFLQJ�VXSSO\��
LL��UHGXFLQJ�GHPDQG�DQG�LLL��UHGXFLQJ�
WKH�KDUP�WKDW�$2'�FDQ�FDXVH��+DUP�
5HGXFWLRQ�LV�WKH�WKLUG�GRPDLQ�RI�+DUP�
0LQLPLVDWLRQ�DQG�UHIHUV�WR�VWUDWHJLHV�
ZKLFK�UHGXFH�WKH�DGYHUVH�KHDOWK��VRFLDO�

DQG�HFRQRPLF�FRQVHTXHQFHV�RI�$2'�
XVH���,W�DLPV�WR�UHGXFH�WKH�KDUPIXO�
FRQVHTXHQFHV�RI�OHJDO�DQG�LOOHJDO�GUXJ�
XVH��ZLWKRXW�QHFHVVDULO\�VWRSSLQJ�
XVDJH��

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH

,Q�VHYHUDO�HDUOLHU�VHFWLRQV��WKHUH�KDV�
EHHQ�UHIHUHQFH�WR�WKH�IXQFWLRQV�WKDW�
$2'�XVH�IXOILOOV�IRU�\RXQJ�SHRSOH��
%HORZ�LV�D�WDEOH�OLVWLQJ�VRPH�RI�WKH�

IXQFWLRQV�WKDW�DUH�UHFRJQL]HG�IRU�
$2'�XVH���'LVFXVVLQJ�WKHVH�IXQFWLRQV�
ZLWK�\RXQJ�SHRSOH�FDQ�EH�KHOSIXO�LQ�
LQFUHDVLQJ�PRWLYDWLRQ�WR�FKDQJH��

LQ�GLDJQRVLQJ�XQGHUO\LQJ�PHQWDO�KHDOWK�
SUREOHPV�DQG�LQ�HQJDJLQJ�LQGLYLGXDOV�
ZLWK�KHDOWK�VHUYLFHV�RU�RWKHU��
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��� ��%R\V��.���0DUVGHQ��-��	�6WUDQJ��-���������8QGHUVWDQGLQJ�UHDVRQV�IRU�GUXJ�XVH�DPRQJVW�\RXQJ�SHRSOH��D�IXQFWLRQDO�SHUVSHFWLYH��+HDOWK�
(GXFDWLRQ�5HVHDUFK���������������
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:KR�OLYHV�ZLWK�\RX"�:KHUH�GR�\RX�OLYH"�'R�\RX�KDYH�\RXU�RZQ�URRP"�:KDW�DUH�UHODWLRQVKLSV�OLNH�DW�KRPH"�
7R�ZKRP�DUH�\RX�FORVHVW�DW�KRPH"�7R�ZKRP�FDQ�\RX�WDON�DW�KRPH"�,V�WKHUH�DQ\RQH�QHZ�DW�KRPH"�+DV�
VRPHRQH�OHIW�UHFHQWO\"�+DYH�\RX�PRYHG�UHFHQWO\"�+DYH�\RX�HYHU�KDG�WR�OLYH�DZD\�IURP�KRPH"��:K\"�

:KDW�DUH�\RXU�IDYRULWH�VXEMHFWV�DW�VFKRRO"�<RXU�OHDVW�IDYRULWH�VXEMHFWV"�+RZ�DUH�\RXU�JUDGHV"�$Q\�UHFHQW�
FKDQJHV"�$Q\�GUDPDWLF�FKDQJHV�LQ�WKH�SDVW"�+DYH�\RX�FKDQJHG�VFKRROV�LQ�WKH�SDVW�IHZ�\HDUV"�:KDW�DUH�
\RXU�IXWXUH�HGXFDWLRQ�HPSOR\PHQW�SODQV�JRDOV"�$UH�\RX�ZRUNLQJ"�:KHUH"�+RZ�PXFK"

:KDW�GR�\RX�DQG�\RXU�IULHQGV�GR�IRU�IXQ"��ZLWK�ZKRP��ZKHUH��DQG�ZKHQ"��:KDW�GR�\RX�DQG�\RXU�IDPLO\�
GR�IRU�IXQ"��ZLWK�ZKRP��ZKHUH��DQG�ZKHQ"��'R�\RX�SDUWLFLSDWH�LQ�DQ\�VSRUWV�RU�RWKHU�DFWLYLWLHV"�'R�\RX�
UHJXODUO\�DWWHQG�D�FKXUFK�JURXS��FOXE��RU�RWKHU�RUJDQL]HG�DFWLYLW\"

'R�DQ\�RI�\RXU�IULHQGV�IDPLO\�XVH�WREDFFR"�$OFRKRO"�2WKHU�GUXJV"�'R�\RX�XVH�WREDFFR"�$OFRKRO"�2WKHU�
GUXJV"�,V�WKHUH�DQ\�KLVWRU\�RI�DOFRKRO�RU�GUXJ�SUREOHPV�LQ�\RXU�IDPLO\"�'RHV�DQ\RQH�DW�KRPH�XVH�WREDFFR"

+DYH�\RX�HYHU�EHHQ�LQ�D�URPDQWLF�UHODWLRQVKLS"�+DYH�DQ\�RI�\RXU�UHODWLRQVKLSV�HYHU�EHHQ�VH[XDO�
UHODWLRQVKLSV"�$UH�\RXU�VH[XDO�DFWLYLWLHV�HQMR\DEOH"�:KDW�GRHV�WKH�WHUP�|VDIH�VH[}�PHDQ�WR�\RX"�$UH�\RX�
LQWHUHVWHG�LQ�ER\V"�*LUOV"�%RWK"

'R�\RX�IHHO�VDG�RU�GRZQ�PRUH�WKDQ�XVXDO"�'R�\RX�ILQG�\RXUVHOI�FU\LQJ�PRUH�WKDQ�XVXDO"�$UH�\RX�|ERUHG}�
DOO�WKH�WLPH"�$UH�\RX�KDYLQJ�WURXEOH�JHWWLQJ�WR�VOHHS"�+DYH�\RX�WKRXJKW�D�ORW�DERXW�KXUWLQJ�\RXUVHOI�RU�
VRPHRQH�HOVH"

+RZHYHU��DOFRKRO��FDQQDELV�DQG�
WREDFFR�VWLOO�UHPDLQ�WKH�PRVW�IUHTXHQWO\�
XVHG�GUXJV�E\�DGROHVFHQWV��DQG�WKH�
GUXJV�WKDW�WKH\�DUH�PRVW�FRQFHUQHG�
DERXW��,QFUHDVLQJ�XVH�RI�QRQ�VWHURLGDO�
DQWL�LQIODPPDWRULHV��16$,'6���
SDUDFHWDPRO��FRGHLQH�DQG�R[\FRGRQH�
DUH�HPHUJLQJ����KRZHYHU�WKHUH�LV�D�

ODFN�RI�VXEVWDQWLYH�GDWD�DW�WKLV�VWDJH�
WR�LQGLFDWH�WKH�SUHYDOHQFH�RI�DEXVH�
RI�WKHVH�PHGLFDWLRQV�VSHFLILFDOO\�LQ�
\RXQJ�SHRSOH��<6$6�UHFRPPHQGV�WKDW�
SUDFWLWLRQHUV�DVN�DERXW�XVH�DQG�DEXVH�
RI�WKHVH�PHGLFDWLRQV�DV�SDUW�RI�D�URXWLQH�
VFUHHQ��WR�HVWDEOLVK�WKH�ULVN�RI�KDUPV�
UHODWHG�WR�RYHU�XVH�RI�WKHVH�PHGLFDWLRQV�

DQG�WR�RIIHU�DQ�RSSRUWXQLW\�WR�SURYLGH�
KHDOWK�HGXFDWLRQ��)RU�DOO�HPHUJLQJ�
GUXJV��XQGHUVWDQGLQJ�D�FOLHQWV�IXQFWLRQ�
RI�XVH�DQG�ZRUNLQJ�ZLWK�WKHP�WR�
GHYHORS�SUDFWLFDO�VWUDWHJLHV�LV�HVVHQWLDO�
WR�SRVLWLYH�RXWFRPHV�

7KH�<R''$�$VVHVVPHQW�WRRO�FRYHUV�
$2'��KHDOWK��VFKRRO��ZRUN��OLYLQJ�
VLWXDWLRQ��IDPLO\��IULHQGV��DQG�
LQYROYHPHQW�ZLWK�WKH�ODZ��

7KLV�WRRO�DOORZV�D�\RXQJ�SHUVRQ�WR�
XQGHUWDNH�DQ�DVVHVVPHQW�LQ�DGYDQFH�
RI�D�FRQVXOWDWLRQ��KWWS���ZZZ�
ZRUNLQJLWRXWZLWK\RGDD�RUJ�DX��

<6$6�VHHV�WKLV�DV�D�ZD\�RI�VXSSRUWLQJ�
\RXQJ�SHRSOH�WR�PDNH�D�GHFLVLRQ�WR�
DGGUHVV�WKHLU�VXEVWDQFH�XVH�DQG�WR�
VXSSRUW�WKH�LQGLYLGXDO�LQ�WKH�SURFHVV�
RI�PRYLQJ�IURP�WKH�VWDJH�RI�SUH��
FRQWHPSODWLRQ�WR�FRQWHPSODWLRQ��
+($'66���LV�WKH�PRVW�FRPPRQO\�XVHG�
IUDPHZRUN�IRU�DGROHVFHQW�VSHFLILF�

DVVHVVPHQW�DQG�LV�SUHVHQWHG�EHORZ��
$GROHVFHQFH�LV�WKH�WLPH�RI�JURZWK�DQG�
GHYHORSPHQW�DQG�WKH�LQWHQW�RI�WKH�
+($'66���LV�WR�VWUXFWXUH�D�FRQYHUVDWLRQ�
ZLWK�WKH�\RXQJ�SHUVRQ�WKDW�PRYHV�IURP�
XQ�LQWUXVLYH�WR�SHUVRQDO�TXHVWLRQV�
DOORZLQJ�WLPH�IRU�UDSSRUW�GHYHORSPHQW�

��� .DUDQJHV��(�$��%ODQFK��%���%XFNOH\��1�$��	�3HDUVRQ��6�$�������7ZHQW\�ILYH�\HDUV�RI�SUHVFULSWLRQ�RSLRLG�XVH�LQ�$XVWUDOLD��$�ZKROH�RI�
SRSXODWLRQ�DQDO\VLV�XVLQJ�SKDUPDFHXWLFDO�FODLPV��%ULWLVK�-RXUQDO�RI�&OLQLFDO�3KDUPDFRORJ\��GRL����������EFS������

���*ROGHQULQJ��-0��5RVHQ��'�6����������*HWWLQJ�LQWR�DGROHVFHQW�KHDGV��$Q�HVVHQWLDO�XSGDWH��&RQWHPS�3HGLDWU��������������



$
/&
2
+
2
/



�<
6$

6�$
'
2
/(
6&

(
1
7��:

,7
+
'
5
$
:
/�*

8
,'
(
/,1

(
6

f 6PHOO�RI�DOFRKRO
f $WD[LD���ORVV�RI�EDODQFH��

XQVWHDGLQHVV�RQ�IHHW��
f 6OXUUHG�VSHHFK
f /RVV�RI�LQKLELWLRQ
f 'HSUHVVLRQ�
f $OWHUHG�EHKDYLRXU�DQG�FRJQLWLRQ
f $OWHUHG�PRRG�HPRWLRQV

f ,QDSSURSULDWH�EHKDYLRXU�
HPRWLRQDO�UHVSRQVHV�

f 5HOD[DWLRQ��HXSKRULD��FRQIXVLRQ��
GLVRULHQWDWLRQ

f $QDOJHVLF��SDLQ�NLOOLQJ��DQG�
DQDHVWKHWLF�HIIHFWV

f $OWHUHG�FRQVFLRXVQHVV�
f 3RVLWLYH�EUHDWK�EORRG�

DOFRKRO�UHDGLQJ

f 6WURQJ�VPHOO�RI�DOFRKRO
f 6WXSRU�RU�FRPD
f &ROG�DQG�FODPP\�VNLQ
f +\SRWKHUPLD�
f +\SRWHQVLRQ�

f /DERXUHG�DQG�QRLV\�UHVSLUDWLRQ
f 7DFK\FDUGLD��IDVW�SXOVH��RYHU�����

EHDWV�SHU�PLQXWH��RU�EUDG\FDUGLD�
�VORZ�SXOVH��OHVV�WKDQ���EHDWV�SHU�
PLQXWH�

f 3RVLWLYH�EORRG�DOFRKRO�UHDGLQJ

3HRSOH�ZKR�KDYH�EHHQ�FRQVXPLQJ�
DERYH�WKLV�UDWH�RYHU�D�SHULRG�RI�PDQ\�
ZHHNV�PD\�EH�DW�ULVN�RI�DOFRKRO�
ZLWKGUDZDO��7KH�SDWWHUQ�RI�DOFRKRO�
XVH�LQ�DGROHVFHQWV�LV�RIWHQ�D�|ELQJH}�

SDWWHUQ�DQG�PD\�QRW�UHVXOW�LQ�DQ\�
REYLRXV�SK\VLFDO�ZLWKGUDZDO�V\PSWRPV��
,I�WKH�ZLWKGUDZDO�V\QGURPH�GRHV�
RFFXU��LW�XVXDOO\�EHJLQV�ZLWKLQ�VL[�WR�
���KRXUV�DIWHU�WKH�ODVW�DOFRKROLF�GULQN��

,Q�UDUH�FDVHV��\RXQJ�SHRSOH�ZKR�KDYH�
GHYHORSHG�D�WROHUDQFH�WR�DOFRKRO��PD\�
H[SHULHQFH�ZLWKGUDZDO�V\QGURPH�WKDW�
PD\�EHJLQ�EHIRUH�WKH�EUHDWK�RU�EORRG�
DOFRKRO�UHDGLQJ�KDV�UHWXUQHG�WR�]HUR��

6LJQV�DQG�V\PSWRPV�PD\�RFFXU�
ZLWKLQ��z���KRXUV�DIWHU�VWRSSLQJ�RU�
VXEVWDQWLDOO\�UHGXFLQJ�DOFRKRO�LQWDNH�

6LPSOH�ZLWKGUDZDO�V\PSWRPV�XVXDOO\�
SHDN�ZLWKLQ����KRXUV�DQG�UDSLGO\�
VXEVLGH�RYHU�WKH�IROORZLQJ�GD\V�

f 0LOG�DQ[LHW\��ZLOO�UHVSRQG�WR�
UHDVVXUDQFH�

f 0LOG�VZHDWLQJ���SHUVSLUDWLRQ
f 6OLJKW�WUHPRU�
f +HDGDFKHV
f ,QVRPQLD���6OHHS�GLVWXUEDQFH
f 0LOG�GHK\GUDWLRQ
f 0LOG�K\SHUWHQVLRQ�

��� 6WHZDUW��'�*��%URZQ��6�$��:LWKGUDZDO�DQG�GHSHQGHQF\�V\PSWRPV�DPRQJ�DGROHVFHQW�DOFRKRO�DQG�GUXJ�DEXVHUV��$GGLFWLRQ�������
0D\�������������
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,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�

UHVLGHQWLDO�GHWR[�VWDII��DOOLHG�KHDOWK�
ZRUNHUV��PHGLFDO�SUDFWLWLRQHU�

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO�

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�
2SWLRQV�IRU�:LWKGUDZDO

$V�ZLWK�RWKHU�GUXJ�ZLWKGUDZDO��WKH�
\RXQJ�SHUVRQ�QHHGV�WR�ZRUN�WKURXJK�
SUDFWLFDO�VWUDWHJLHV�WR�DGGUHVV�KLV�KHU�
WULJJHUV�IRU�GULQNLQJ��6WUDWHJLHV�WR�GHDO�
ZLWK�VWUHVVIXO�HYHQWV�PD\�EH�RI�YDOXH�LQ�
DGGUHVVLQJ�GULQNLQJ���

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�
5HVLOLHQFH��

(QFRXUDJLQJ�WKH�\RXQJ�SHUVRQ�WR�
FRPSOHWH�D�ZHHNO\�GLDU\ �$SSHQGL[���
2QH�:HHN�&RQVXPSWLRQ�&DOHQGDU� PD\�
DOVR�HQDEOH�LGHQWLILFDWLRQ�RI�HQWUHQFKHG�
KDELWV�WKDW�FDQ�EH�DGGUHVVHG�LQVWHDG�RI�
VXEVWDQFH�XVH�

7KH�VHYHULW\�RI�DOFRKRO�ZLWKGUDZDO�FDQ�
UDQJH�IURP�PLOG��VRPHWLPHV�FDOOHG�
~VLPSOH���WR�VHYHUH��VRPHWLPHV�FDOOHG�
~FRPSOH[��RU�~FRPSOLFDWHG����

6HYHUH�DOFRKRO�ZLWKGUDZDO�LV�SRWHQWLDOO\�
OLIH�WKUHDWHQLQJ��(DUO\�UHFRJQLWLRQ�
DQG�DSSURSULDWH�PDQDJHPHQW�RI�WKH�
EHJLQQLQJ�VWDJHV�RI�ZLWKGUDZDO�LV�
FUXFLDO�WR�SUHYHQW�LWV�SURJUHVVLRQ�LQWR�
WKH�VHYHUH��OLIH�WKUHDWHQLQJ�SKDVH��
&RQYXOVLRQV�XVXDOO\�RFFXU�ZLWKLQ�WKH�

ILUVW����KRXUV�EXW�FDQ�VRPHWLPHV�RFFXU�
ODWHU��,Q�UDUH�DQG�VHYHUH�FDVHV�\RXQJ�
SHRSOH�PD\�H[SHULHQFH�YLVXDO��WDFWLOH�
RU�DXGLWRU\�KDOOXFLQDWLRQV�GXULQJ�
DOFRKRO�ZLWKGUDZDO��$Q\�LQGLYLGXDO�
ZKR�KDV�D�KLVWRU\�RI�FRPSOLFDWHG�
DOFRKRO�ZLWKGUDZDO�PXVW�QRW�XQGHUJR�
VXEVHTXHQW�DOFRKRO�ZLWKGUDZDOV�LQ�D�
FRPPXQLW\�VHWWLQJ���7KHVH�LQGLYLGXDOV�
PXVW�EH�LQ�D�PHGLFDOO\�VXSHUYLVHG�
ZLWKGUDZDO�XQLW��RU�D�KRVSLWDO���

'7V�XVXDOO\�GHYHORS�WZR�WR�ILYH�GD\V�
DIWHU�FHVVDWLRQ�RU�VLJQLILFDQW�UHGXFWLRQ�
RI�DOFRKRO�FRQVXPSWLRQ��EXW�PD\�WDNH�
VHYHQ�GD\V�WR�DSSHDU��7KH�XVXDO�FRXUVH�
LV�WKUHH�GD\V��EXW�FDQ�EH�XS�WR����GD\V���

,W�LV�XQXVXDO�IRU�DGROHVFHQWV�WR�VXIIHU�
IURP�'7V��KRZHYHU�LI�WKH�\RXQJ�SHUVRQ�
KDV�EHHQ�DEXVLQJ�DOFRKRO�KHDYLO\�DQG�
IRU�D�VLJQLILFDQW�OHQJWK�RI�WLPH��'7V�
PD\�RFFXU�LI�WKH\�DUH�QRW�DGHTXDWHO\�
PHGLFDWHG��

'HOLULXP�WUHPHQV�PDQLIHVWV�DV��
f $FXWH�FRQIXVLRQ�DQG�SURIRXQG�

GLVRULHQWDWLRQ
f ([WUHPH�IHDU
f 'HOLULXP
f 'HK\GUDWLRQ
f (OHYDWHG�ERG\�WHPSHUDWXUH

f 6ZHDWLQJ
f +LJK�EORRG�SUHVVXUH�

�K\SHUWHQVLRQ�
f 5DSLG�SXOVH��WDFK\FDUGLD�
f 7UHPRU
f +DOOXFLQDWLRQV�z�WDFWLOH��YLVXDO�

RU�DXGLWRU\��
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�� 6\PSWRP�WULJJHUHG�VHGDWLRQ��
ZKHUH�GRVHV�RI�GLD]HSDP�DUH�
DGPLQLVWHUHG�DFFRUGLQJ�WR�WKH�
VHYHULW\�RI�ZLWKGUDZDO�V\PSWRPV�
�XVXDOO\�PHDVXUHG�XVLQJ�$OFRKRO�
:LWKGUDZDO�6FDOH�

�� 7DSHULQJ�GRVH�UHJLPHQV��ZKHUH�D�
SUHGHWHUPLQHG�GRVH�RI�GLD]HSDP�

LV�DGPLQLVWHUHG�LQ�WDSHULQJ�GRVHV�
RYHU��z���GD\V��UHFRPPHQGHG�IRU�
RXWSDWLHQW�ZLWKGUDZDO�

�� 'LD]HSDP�ORDGLQJ��ZKLFK�LQYROYHV�
JLYLQJ�D�ODUJH�GRVH�RI�GLD]HSDP�RQ�
GD\����WKHQ�QR�IXUWKHU�GLD]HSDP�
�UHFRPPHQGHG�IRU�LQSDWLHQW�XQLW�
ZLWKGUDZDO�RQO\�

$OFRKRO�FRQVXPSWLRQ�FDQ�FDXVH�
QXWULWLRQDO�GHILFLHQFLHV��HVSHFLDOO\�RI�
WKH�%�JURXS�YLWDPLQV��)RU�WKLV�UHDVRQ��
DOO�KHDY\�GULQNHUV�DUH�DGYLVHG�WR�WDNH�
���PJ�WKLDPLQH�GDLO\�DQG�RQJRLQJ�
ZKLOH�WKH�KHDY\�DOFRKRO�FRQVXPSWLRQ�
LV�RFFXUULQJ���

7KLDPLQH�GHILFLHQF\�LV�D�FDXVH�RI�
FRQIXVLRQ�DQG�LQ�LWV�PRVW�VHYHUH�IRUP�
FDQ�SUHFLSLWDWH�WKH�FRQGLWLRQ�FDOOHG�
:HUQLFNH�V�(QFHSKDORSDWK\���

:HUQLFNH�V�(QFHSKDORSDWK\�LV�
FKDUDFWHULVHG�E\�WKH�FODVVLF�WULDG�RI�
FRQIXVLRQ��DEQRUPDO�PRYHPHQWV�RI�WKH�
H\HV��RSKWKDOPRSOHJLD�DQG�Q\VWDJPXV��
DQG�LPEDODQFH��DWD[LD���

1RWH�WKDW�WKH�SUHVHQWDWLRQ�RI�RQO\�RQH�
RI�WKLV�WULDG�LV�VXIILFLHQW�WR�UDLVH�WKH�
SRVVLELOLW\�RI�D�GLDJQRVLV�RI�:HUQLFNH�V���
'R�QRW�ZDLW�IRU�DOO�WKUHH�FRPSRQHQWV�
RI�WKH�WULDG�EHIRUH�UHIHUUDO�WR�KRVSLWDO�
IRU�SURPSW�IXUWKHU�LQYHVWLJDWLRQ�
DQG�PDQDJHPHQW��
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f &U\VWDOOLQH���FU\VWDO�OLNH�
DSSHDUDQFH��LFH�RU�FU\VWDO�PHWK�RU�
PHWKDPSKHWDPLQH���

f 6DOW�3RZGHU�IRUP�z�6SHHG�
f �3XWW\�OLNH���%DVH

f 'H[DPSKHWDPLQH���D�SUHVFULSWLRQ�
PHGLFDWLRQ�XVHG�LQ�WKH�WUHDWPHQW�
RI�$'+'

f 0HWK\OSKHQLGDWH�
�&RQFHUWD�5LWDOLQ�

f /LVGH[DPIHWDPLQH��9\YDQVH�

1RWH����$WRPR[HWLQH��|6WUDWWHUD}��LV�DOVR�XVHG�LQ�WKH�WUHDWPHQW�RI�$'+'���,W�LV�QRW�DGGLFWLYH�EHFDXVH�LW�GRHV�QRW�LQFUHDVH�WKH�
QHXURWUDQVPLWWHU�OHYHOV�LQ�WKH�UHZDUG�SDWKZD\�RI�WKH�EUDLQ���

1RWH����0'0$���0HWK\OHQH�GLR[\�PHWKDPSKHWDPLQH��DOVR�FDOOHG�~(FVWDV\���LV�VLPLODU�LQ�VWUXFWXUH�DQG�HIIHFW�WR�DPSKHWDPLQHV��
EXW�DOVR�DFWV�DV�D�KDOOXFLQRJHQ�

f 7DONDWLYH�
f 9DJXH�FRQFHUQV�
f )LGJHW\
f 6WHUHRW\SLFDO�PRWRU�EHKDYLRXU
f 5HSHWLWLYH�VSHHFK
f (XSKRULD�DQG�H[KLODUDWLRQ
f (QKDQFHG�VHOI�FRQILGHQFH�
f 'LVLQKLELWLRQ
f 7DQJHQWLDO�WKLQNLQJ
f 'HFUHDVHG�DSSHWLWH
f 6FUDWFKLQJ�
f 7ZLWFKLQJ��VKDNLQJ
f 7UHPRU�
f $PELYDOHQW
f 1HUYRXV�WHQVLRQ�

f 5RFNLQJ
f 6QLIILQJ
f 7DFK\FDUGLD
f +\SHUWHQVLRQ�
f 7DFK\SQRHD��IDVW�EUHDWKLQJ�
f +\SHUWKHUPLD
f 0\GULDVLV�
f 'U\�PRXWK
f 1DXVHD�DQG�YRPLWLQJ
f ,QVRPQLD
f &RQIXVLRQ
f $JJUHVVLRQ
f 3DUDQRLD�
f 3DQLF

f 6ZHDWLQJ�	�K\SHUS\UH[LD�
f 7UHPRUV�	�PXVFOH�WZLWFKLQJ
f 5HVWOHVVQHVV�	�DJLWDWLRQ
f +\SHUWHQVLRQ��WDFK\FDUGLD��

DUUK\WKPLDV�
f &RQYXOVLRQV
f 3DUDQRLD��KDOOXFLQDWLRQV��

GHOXVLRQV��K\SHU�DURXVDO��
DQG�EL]DUUH��YLROHQW�DQG�
HUUDWLF�EHKDYLRXUV�

f 6HYHUH�KHDGDFKH��RQVHW�DIWHU�XVLQJ�
DPSKHWDPLQHV�VKRXOG�DOHUW�WR�WKH�
SRVVLELOLW\�RI�EUDLQ�KDHPPRUKDJH�

f &9$��&RFDLQH�RWKHU�VWLPXODQW�XVH�
VKRXOG�EH�FRQVLGHUHG�LQ�DQ\�\RXQJ�
SHUVRQ�SUHVHQWLQJ�ZLWK�D�FHUHEUDO�
YDVFXODU�DFFLGHQW�

��� 7KH�5HZDUG�3DWKZD\�LV�D�QHXURORJLFDO�FLUFXLW�LQ�WKH�EUDLQ�ZKLFK��LQ�DGGLFWLRQ��LV�VWURQJO\�DFWLYDWHG�E\�GUXJV�RU�RWKHU�FDXVHV�RI�DGGLFWLRQ�



0HWKDPSKHWDPLQH�PD\�EH�VPRNHG��
VQRUWHG�RU�LQMHFWHG���6PRNLQJ�DQG�

VQRUWLQJ�FDQ�RIWHQ�SURJUHVV�WR�LQMHFWLQJ�
DV�VHYHULW\�RI�DPSKHWDPLQH�GHSHQGHQFH�
LQFUHDVHV��(VWLPDWLQJ�WKH�SUHFLVH�GRVH�

RI�DPSKHWDPLQH�WKDW�SHRSOH�DUH�XVLQJ�
LV�GLIILFXOW�GXH�WR�WKH�YDULDWLRQ�LQ�SXULW\�
DQG�LQ�WKH�ZD\�WKDW�LW�LV�PHDVXUHG��

6HH�GUXJ�LQGH[�IRU�DSSUR[LPDWH�SULFHV�$SSHQGL[����'UXJ�,QGH[

,QMHFWLRQ�VLWHV�RWKHU�WKDQ�LQ�WKH�FXELWDO�
IRVVD��DUHD�LQ�IURQW�RI�HOERZ�MRLQW�PRVW�

FRPPRQO\�DFFHVVHG�IRU�GUXJ�LQMHFWLRQ��
DUH�XVXDOO\�VLJQV�RI�VHYHUH�OHYHOV�RI�
GHSHQGHQFH���)RU�H[DPSOH��WKH�QHFN��
OHJV�DQG�WKH�JURLQ�DUH�DUHDV�WKDW�PD\�

EH�DFFHVVHG�ZKHQ�WKH�XVXDO�VLWHV�DUH�
EORFNHG�ZLWK�VFDUULQJ�IURP�SURORQJHG�
LQMHFWLQJ�GUXJ�XVH�

,Q�ILUVW�����GD\V��~&UDVK��
f ([KDXVWLRQ
f ,QFUHDVHG�VOHHS
f 'HSUHVVLRQ�

)ROORZLQJ�GD\V�RU�ZHHNV
f ,UULWDELOLW\�	�DQ[LHW\
f &UDYLQJV
f 0RRG�VZLQJV
f 3RRU�FRQFHQWUDWLRQ
f 6OHHS�GLVWXUEDQFHV
f ,QFUHDVHG�DSSHWLWH
f 3DUDQRLG�GHOXVLRQV�DQG�

SV\FKRWLF�HSLVRGHV

6LJQV�RI�FKURQLF�XVH�
f :HLJKW�ORVV
f 0HPRU\�LPSDLUPHQW
f 3RRU�FRQFHQWUDWLRQ�DQG�DWWHQWLRQ
f 6OHHS�GLVWXUEDQFHV
f +DOOXFLQDWLRQV�DQG�IODVKEDFNV
f 'HSUHVVLRQ
f 3DQLF�DWWDFNV
f $FXWH�SV\FKRWLF�HSLVRGHV
f 5HVHPEOLQJ�SDUDQRLG
f 6FKL]RSKUHQLD
f 3KHQRPHQD
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��� -HQQHU�DQG�/HH��������7UHDWPHQW�$SSURDFKHV�IRU�8VHUV�RI�0HWKDPSKHWDPLQH��$�SUDFWLFDO�JXLGH�IRU�IURQWOLQH�ZRUNHUV�

7KRXJKW�GLVRUGHU
$JLWDWLRQ
,QVRPQLD
6XVSLFLRQ

,QFUHDVHG�(QHUJ\
)HHO�*RRG

([KDXVWLRQ
'HSUHVVLRQ
2YHUVOHHSLQJ
2YHUHDWLQJ
1R�&UDYLQJ

$QKHGRQLD
/DFN�RI�(QHUJ\

$Q[LHW\
6OHHSOHVV

+LJK�&UDYLQJ

)ODW�0RRG
(PRWLRQDOO\�)UDJLOH

(SLVRGLF�&UDYLQJ�WR�&XHV
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,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

5HIHU�WR��$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO�

$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH��

0RVW�DGROHVFHQWV�GR�QRW�UHTXLUH�
PHGLFDWLRQ�IRU�VWLPXODQW�ZLWKGUDZDO��
<6$6�DGYRFDWHV�WKH�XVH�RI�FRSLQJ�

VWUDWHJLHV�WKDW�DGGUHVV�WKH�DQ[LHW\�DQG�
VOHHS�GLVWXUEDQFHV��+RZHYHU��VRPH�
DGROHVFHQWV�PD\�KDYH�VHYHUH�V\PSWRPV�

DQG�UHTXLUH�D�VKRUW�FRXUVH�RI�GLD]HSDP��

6HH�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

,Q�VRPH�FDVHV�TXHWLDSLQH�����PJ�GDLO\�
351��PD\�EH�JLYHQ�LI�WKHUH�LV�VHYHUH�
DJLWDWLRQ�RU�DJJUHVVLRQ��,Q�WKLV�FRQWH[W��
TXHWLDSLQH�LV�EHLQJ�XWLOLVHG�~RII�ODEHO�~�
DV�TXHWLDSLQH�LV�RQO\�3%6�DSSURYHG�IRU�
VFKL]RSKUHQLD��DFXWH�PDQLD�DQG�PDMRU�

GHSUHVVLYH�GLVRUGHU����+HQFH��3%6�
VXEVLG\�FRXOG�RQO\�RFFXU�LI�WUHDWLQJ�
WKH�DERYH�FRPRUELGLW\��ZKHUH�WKH�GRVHV�
XVHG�DUH�JHQHUDOO\�KLJKHU����������
PJ���IRU�VFKL]RSKUHQLD����������PJ�
IRU�GHSUHVVLRQ��

,I�ODUJH�GRVHV�DUH�UHTXLUHG�DQG�RU�
V\PSWRPV�DUH�QRW�VHWWOLQJ��WUDQVIHU�WR�
KRVSLWDO�IRU�FRPSUHKHQVLYH�DVVHVVPHQW�
DQG�PDQDJHPHQW��

1RWH��7KHUH�LV�DW�WKLV�VWDJH�OLWWOH�HYLGHQFH�EDVH�IRU�PHGLFDWLRQV�WKDW�ZLOO�IDFLOLWDWH�ORQJ�WHUP�DEVWLQHQFH�

���0,06����������4XHLWDSLQH��UHWLULHYHG�-XO\������IURP�KWWS���ZZZ�PLPV�FRP�DX�
)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�XVH�RI�TXHWLDSLQH��WKH�IROORZLQJ�VLWHV�PD\�EH�KHOSIXO��KWWS���ZZZ�QSV�RUJ�DX�SXEOLFDWLRQV�KHDOWK�SURIHVVLRQDO�
KHDOWK�QHZV�HYLGHQFH������ORZ�GRVH�TXHWLDSLQH
KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������
KWWS���ZZZ�DXVWUDOLDQSUHVFULEHU�FRP�PDJD]LQH����������
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7KH�PDLQ�DFWLYH�FRQVWLWXHQW�LQ�FDQQDELV�
LV�'HOWD���WHWUD�K\GURFDQQDELQRO�
�7+&���ZKLFK�FDXVHV�SV\FKRDFWLYH�

HIIHFWV��7+&�LV�VWRUHG�LQ�WKH�IDW�FHOOV�RI�
WKH�ERG\�DQG�DFFXPXODWHV�RYHU�WLPH��
7ROHUDQFH�DQG�GHSHQGHQFH�FDQ�RFFXU�

ZLWK�SURORQJHG��UHJXODU�XVH��ZKLFK�PD\�
OHDG�WR�ZLWKGUDZDO�V\PSWRPV�IROORZLQJ�
FHVVDWLRQ�

*HQHUDOO\�VPRNHG�LQ�FLJDUHWWH�SDSHUV�
VRPHWLPHV�ZLWK�WREDFFR�RU�YLD�ERQJ�

7KH�GULHG�UHVLQ�IURP�WKH�SODQWV�IORZHU�
JHQHUDOO\�PL[HG�ZLWK�WREDFFR�DQG�
VPRNHG���&DQ�EH�DGGHG�LQWR�EURZQLH�RU�
FRRNLH�UHFLSHV�

5DUHO\�XVHG�E\�DGROHVFHQWV��*HQHUDOO\�
WKH�WLS�RI�D�FLJDUHWWH�LV�GLSSHG�LQ�WKH�RLO�
SULRU�WR�VPRNLQJ�LW��6RPH�W\SHV�RI�KRPH�
PDGH�~PHGLFLQDO�FDQQDELV��DUH�LQ�WKH�
IRUP�RI�RLO�

6\QWKHWLF�FDQQDELV�LV��DV�WKH�QDPH�
LPSOLHV��ODERUDWRU\�PDGH�DFWLYH�
FRQVWLWXHQW�RI�FDQQDELV�z�7+&�RU�
WHWUDK\GURFDQQDELQRO��VSUD\HG�
RQWR�KHUEV�WR�JLYH�WKH�DSSHDUDQFH�
RI�FDQQDELV��

,W�LV�XVXDOO\�VPRNHG�LQ�WKH�VDPH�ZD\�DV�
WKH�SODQW��EXW�PD\�DOVR�EH�FRQVXPHG�DV�
WHD��,W�LV��KRZHYHU��PXFK�VWURQJHU�LQ�LWV�
HIIHFWV���DQG�WKH�ZLWKGUDZDO�V\PSWRPV�
IURP�V\QWKHWLF�FDQQDELV�DSSHDU�WR�EH�
PXFK�VWURQJHU�DV�ZHOO�

6\QWKHWLF�FDQQDELV�LV�RIWHQ�NQRZQ�DV�
.URQLF��.���6\QWKHWLF��0DULMXDQLOOD��
1RUWKHUQ�/LJKWV�6NXQN�EXW�FDQ�KDYH�
RWKHU�QDPHV�DV�ZHOO��

f 5HOD[DWLRQ�DQG�RU�HXSKRULD
f 6OHHSLQHVV�
f +XQJHU�
f )HHOLQJ�RI�ZHOO�EHLQJ
f 3HUFHSWXDO�GLVWRUWLRQV�
f ,PSDLUHG�PHPRU\�

f ,PSDLUHG�FR�RUGLQDWLRQ
f 'HSHUVRQDOL]DWLRQ�
f 7DFK\FDUGLD
f 9DVRGLODWLRQ�RUWKRVWDWLF�

K\SRWHQVLRQ
f %URQFKRGLODWLRQ�
f 0XVFOH�UHOD[DQW
f $QWL�HPHWLF�
f $QDOJHVLD�

f $Q[LHW\
f &RQIXVLRQ
f 3DQLF�DWWDFNV
f 3HUVHFXWRU\�GHOXVLRQV

f 9LVXDO�KDOOXFLQDWLRQV
f 6KRUW�WHUP�PHPRU\�DQG�DWWHQWLRQ�

LPSDLUPHQW
f ,PSDLUPHQW�RI�PRWRU�VNLOOV

���:LQVWRFN��$�5���)RUG��&���:LWWRQ��-���������|$VVHVVPHQW�	�0DQDJHPHQW�RI�&DQQDELV�XVH�GLVRUGHUV�LQ�SULPDU\�FDUH��%0-������&���
���:HOOV��'$��|7KH�QHZ�PDULMXDQD}�$QQ�3KDUPDFRWKHU������������������



f *UDGXDO�UHGXFWLRQ�LQ�DPRXQW�RI�
FDQQDELV�XVHG�EHIRUH�FRPSOHWH�
FHVVDWLRQ

f 'HOD\V�ILUVW�XVH�RI�FDQQDELV�XQWLO�
ODWHU�LQ�WKH�GD\�

f 5HOD[DWLRQ��SURJUHVVLYH�PXVFXODU�
UHOD[DWLRQ��GLVWUDFWLRQ

f *RRG�VOHHS�SUDFWLFH��~K\JLHQH����
LQFOXGLQJ�DYRLGLQJ��FDIIHLQH��
ZKLFK�PD\�H[DFHUEDWH�LUULWDELOLW\��
UHVWOHVVQHVV�DQG�LQVRPQLD�

f 7U\�WR�DYRLG�WKH�FXHV�DQG�WULJJHUV�
DVVRFLDWHG�ZLWK�FDQQDELV�XVH��

f 3V\FKRHGXFDWLRQ�VHVVLRQV�IRU�WKH�
XVHU�DQG�IDPLO\�PHPEHUV�RQ�WKH�
QDWXUH��GXUDWLRQ��DQG�VHYHULW\�RI�
ZLWKGUDZDO��WR�KHOS�ZLWK�D�EHWWHU�
XQGHUVWDQGLQJ�RI�GHSHQGHQFH�DQG�
UHGXFH�OLNHOLKRRG�RI�UHODSVH

6HH��$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH

f $Q[LHW\��UHVWOHVVQHVV�	�LUULWDELOLW\
f ,QVRPQLD
f /HWKDUJ\
f &UDYLQJV�
f ,QFUHDVHG�ERG\�WHPSHUDWXUH
f 7UHPRUV
f +HDGDFKHV�

f 0LOG�GHSUHVVLYH�IHDWXUHV
f 3DQLF�DWWDFNV
f 1LJKWPDUHV
f $QRUH[LD
f 1DXVHD�DQG�YRPLWLQJ
f 6ZHDWLQJ��HVSHFLDOO\�QLJKW�VZHDWV��

,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH�

6RPH�DGROHVFHQWV�PD\�UHTXLUH�D�
VKRUW�FRXUVH�RI�GLD]HSDP�LI�WKHUH�
LV�VHYHUH�DJLWDWLRQ�RU�DJJUHVVLRQ�
ZKHQ�RWKHU�LQWHUYHQWLRQV�DUH�QRW�
HIIHFWLYH�HQRXJK���$V�WKHUH�DUH�ULVNV�

LQYROYHG�LQ�LQWURGXFLQJ�DGROHVFHQWV�
WR�EHQ]RGLD]HSLQHV��FDXWLRQ�PXVW�
EH�XVHG�LQ�SUHVFULELQJ�WKHP��HYHQ�
IRU�D�VKRUW�WLPH��5HIHU�WR�VHFWLRQ�
|%HQ]RGLD]HSLQHV�LQ�DFXWH�ZLWKGUDZDO}

DQG�0HGLFDWLRQV�7R�6XSSRUW�IRU�
%HQ]RGLD]HSLQH�:LWKGUDZDO��5HIHU�WR�
VHFWLRQ�|0DQDJHPHQW�RI�DFXWH�QLFRWLQH�
ZLWKGUDZDO}��0HGLFDWLRQV�7R�6XSSRUW�
IRU�1LFRWLQH�:LWKGUDZDO

&
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��� :LQVWRFN��$�5���)RUG��&���:LWWRQ��-���������|$VVHVVPHQW�	�0DQDJHPHQW�RI�&DQQDELV�XVH�GLVRUGHUV�LQ�SULPDU\�FDUH��%0-������&���
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%HQ]RGLD]HSLQHV�FDXVH�UHVSLUDWRU\�
GHSUHVVLRQ��EXW�WKLV�HIIHFW�LV�PLQLPDO�
XQOHVV�RWKHU�FHQWUDO�QHUYRXV�V\VWHP�
GHSUHVVDQWV�DUH�WDNHQ��H�J��DOFRKRO�
DQG�RSLRLGV���:KHQ�DOFRKRO�RU�

RSLRLGV�DUH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�
EHQ]RGLD]HSLQHV��WKH�GHSUHVVDQW�
HIIHFWV�RI�HDFK�RI�WKH�VXEVWDQFHV�PD\�
EH�SRWHQWLDWHG��7KLV�PD\�UHVXOW�LQ�
UHVSLUDWRU\�GHSUHVVLRQ�WKDW�PD\�EH�OLIH�

WKUHDWHQLQJ��5DUHO\�GR�EHQ]RGLD]HSLQHV�
SURGXFH�D�SDUDGR[LFDO�UHDFWLRQ�RI�
GLVLQKLELWHG�EHKDYLRXU�DQG�YLROHQFH���

6KRUW �������PJ
$OSUD[��.DOPD��;DQD[��
5DOR]DP

����PJ�����PJ��
�PJ���PJ

6�

,QWHUPHGLDWH ���PJ /H[RWDQ �PJ��PJ 6�

/RQJ �����PJ )ULVLXP ��PJ 6�

/RQJ ��������PJ 5LYRWWULO��3D[DP ���PJ��PJ 6�

/RQJ �PJ
$QWHQH[��'XFHQH��
5DQ]HSDP��9DOLXP��9DOSDP

�PJ��PJ 6�

/RQJ ���PJ +\SQRGURP �PJ 6�

,QWHUPHGLDWH �����PJ $WLYDQ �PJ�����PJ 6�

/RQJ �PJ �0RJDGRQ �PJ 6�

6KRUW ��PJ 6HUHSD[��0XUHOD[ ��PJ����PJ 6�

6KRUW �����PJ 7HPD]H��1RUPLVRQ ��PJ 6�

9HU\�6KRUW ����PJ +DOFLRQ �����PJ 6�

9HU\�6KRUW ��PJ
'RUPL]RO��6WLOGHP��6WLOQR[��
=ROSLEHOO

��PJ�����PJ	�
����PJ�0RGLILHG�
5HOHDVH��

6�

9HU\�6KRUW ���PJ ,PRYDQH��,PUHVW ���PJ 6�

+RZHYHU��DGROHVFHQWV�ZKR�XVH�
EHQ]RGLD]HSLQHV�RQ�D�UHJXODU�EDVLV�IRU�
DW�OHDVW�D�PRQWK�FDQ�GHYHORS�WROHUDQFH�
WR�WKH�VHGDWLYH�HIIHFW�DQG�FDQ�VKRZ�
V\PSWRPV�RI�ZLWKGUDZDO�LI�WKH\�DEUXSWO\�
UHGXFH�RU�FHDVH�EHQ]RGLD]HSLQH�XVH��
%HQ]RGLD]HSLQHV�VKRXOG�WKHUHIRUH�
QRW�EH�FHDVHG�DEUXSWO\��DQG�D�GRVH�
UHGXFWLRQ�UHJLPH�LV�UHFRPPHQGHG�

%HQ]RGLD]HSLQH�ZLWKGUDZDO�V\PSWRPV�
DQG�VLJQV�YDU\�EHWZHHQ�LQGLYLGXDOV�
DFFRUGLQJ�WR�GXUDWLRQ�DQG�FRQVLVWHQF\�
RI�XVH��DPRXQW�XVHG��DQG�W\SH�
�VKRUW��PHGLXP�RU�ORQJ�DFWLQJ��RI�
EHQ]RGLD]HSLQH�XVHG��

7KH�RQVHW�RI�EHQ]RGLD]HSLQH�
ZLWKGUDZDO�V\QGURPH�XVXDOO\�EHJLQV�

ZLWKLQ�RQH�WR�WZR�GD\V�RI�FHVVDWLRQ�RI�
D�VKRUW�DFWLQJ�EHQ]RGLD]HSLQH���H�J��
$OSUD]RODP��2[D]HSDP���SHDNLQJ�DW�
�����GD\V�WKHQ�JUDGXDOO\�DEDWLQJ��)RU�
ORQJ�DFWLQJ�EHQ]RGLD]HSLQHV���H�J��
'LD]HSDP��1LWUD]HSDP���V\PSWRPV�
XVXDOO\�EHJLQ�DURXQG�����GD\V�IROORZLQJ�
WKHLU�FHVVDWLRQ�DQG�SHDN�DW�DURXQG����
GD\V��DEDWLQJ�DIWHU�D�IHZ�ZHHNV�

f $Q[LHW\�
f 6ZHDWLQJ���WUHPRU�
f +HDGDFKHV
f ,QVRPQLD���6OHHS�GLVWXUEDQFH
f +\SHUWHQVLRQ
f 3DOSLWDWLRQV
f +HDGDFKH

f ,QFUHDVHG�VHQVLWLYLW\�WR�VRXQG�DQG�
RU�OLJKW�DQG�RU�RWKHU�VHQVHV

f 0XVFXODU�SDLQ�DQG�VWLIIQHVV�
f 3DQLF�DWWDFNV
f 6HL]XUHV�
f 3V\FKRWLF�UHDFWLRQV�

���0DQFXVR��&(��7DQ]L��0*��*DED\�0��������3KDUPDFRWKHUDS\��6HS�����������������
��� %HQ]RGLD]HSLQH�(TXLYDOHQWV�6$�*RYHUQPHQW��$XJXVW�������

��



,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH�

)RU�RWKHU�V\PSWRPV��UHIHU�WR��$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

f +LJK�GRVH�EHQ]RGLD]HSLQH�
FRQVXPSWLRQ��PRUH�WKDQ���PJ�
GDLO\�IRU�PRUH�WKDQ���ZHHNV�

f &RQFXUUHQW�DOFRKRO�RU�RWKHU�GUXJ�
GHSHQGHQFH

f $EHUUDQW�GUXJ�UHODWHG�EHKDYLRXUV�
�HJ�PXOWLSOH�VFULSWV�IURP�PXOWLSOH�
GRFWRUV�~GRFWRU�VKRSSLQJ��

f 8QVWDEOH�SV\FKLDWULF�RU�PHGLFDO�
FRQGLWLRQV��

f +LVWRU\�RI�VHL]XUHV�
f &RQFXUUHQW�GUXJ�DEXVH�RU�

GHSHQGHQFH�
f &RQFXUUHQW�FKDRWLF�VRFLDO�VHWWLQJ

+LJK�ULVN�EHQ]RGLD]HSLQH�ZLWKGUDZDO�LV�
EHVW�PDQDJHG�E\�D�VSHFLDOLVW�DGGLFWLRQ�
VHUYLFH�DQG�PRVW�XVXDOO\�DV�DQ�LQSDWLHQW���

,Q�PDQ\�KLJK�ULVN�FDVHV��PDLQWHQDQFH�
RQ�D�VWDEOH�GRVH�RI�EHQ]RGLD]HSLQHV�ZLOO�
EH�SUHIHUDEOH�WR�FRPSOHWH�ZLWKGUDZDO�

IURP�EHQ]RGLD]HSLQHV�DQG�H[SHFWDWLRQ�
RI�DEVWLQHQFH�EXW�WKLV�LV�EHVW�GHWHUPLQHG�
ZLWK�VSHFLDOLVW�DGGLFWLRQ�LQSXW��
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���%UHWW��-��0XQULRQ��%������0DQDJHPHQW�RI�EHQ]RGLD]HSLQH�PLVXVH�DQG�GHSHQGHQFH�$XVWUDOLDQ�3UHVFULEHU��������������





72
%
$
&
&
2
��1

,&
2
7
,1

(
�



�<
6$

6�$
'
2
/(
6&

(
1
7��:

,7
+
'
5
$
:
/�*

8
,'
(
/,1

(
6

7KHUH�DUH�D�QXPEHU�RI�UHDVRQV�ZK\�
HIIRUW�VKRXOG�EH�PDGH�WR�DGGUHVV�
VPRNLQJ�LQ�\RXQJ�SHRSOH�

7KH�YDVW�PDMRULW\�RI�VPRNHUV�DFTXLUH�
WKH�KDELW�LQ�HDUO\�DGROHVFHQFH�DQG�
DV�D�UHVXOW��\RXQJ�VPRNHUV�VXIIHU�
LPSDLUPHQW�RI�OXQJ�IXQFWLRQ�DQG�OXQJ�
JURZWK��<RXQJ�SHRSOH�ZKR�VWDUW�HDUO\�
KDYH�D�JUHDWHU�GLIILFXOW\�TXLWWLQJ��DQG�
PD\�EH�PRUH�VXVFHSWLEOH�WR�GLVHDVH�LQ�
DGXOWKRRG����7KH�KHDOWK�ULVNV�RI�ORQJ�
WHUP�VPRNLQJ�DUH�ZHOO�GHVFULEHG�DQG�
ZHOO�GRFXPHQWHG��7KHVH�LQFOXGH�D�
KLJKHU�ULVN�RI�GHYHORSLQJ�VRPH�W\SHV�RI�
FDQFHUV��OXQJ�GLVHDVH��KHDUW�GLVHDVH�DQG�
FLUFXODWRU\�FRPSOLFDWLRQV��7KHVH�KHDOWK�
ULVNV�DUH�WKH�UHVXOWV�RI�WKH�LQKDOHG�
FLJDUHWWH�FRQWDLQLQJ�D�FRPELQDWLRQ�RI�

WDU��QLFRWLQH��FDUERQ�PRQR[LGH�DQG�D�
QXPEHU�RI�RWKHU�FKHPLFDOV�

,QGLYLGXDOV�ZLWK�EHKDYLRXUDO�
GLIILFXOWLHV��HVSHFLDOO\�$'+'��DUH�
PRUH�OLNHO\�WR�VPRNH�FLJDUHWWHV��DQG�
LW�DSSHDUV�WKDW�WKHUH�LV�D�JHQHWLF�
OLQN�EHWZHHQ�$'+'�DQG�QLFRWLQH�
DGGLFWLRQ����6PRNLQJ�LV�DOVR�DQ�
LPSRUWDQW�IDFWRU�LQ�WKH�GHYHORSPHQW�RI�
GHSUHVVLRQ�LQ�\RXQJ�SHRSOH���

$�XVHIXO�UHVRXUFH�IRU�\RXQJ�SHRSOH�WR�
OHDUQ�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�
KDUPV�RI�VPRNLQJ�DQG�WLSV�IRU�TXLWWLQJ�
LV�WKH�~:KDW�V�LQ�&LJDUHWWHV�)DFW�6KHHW��
,Q�WKH�FDVH�RI�QLFRWLQH��'HVVDL[�HW�DO��

VXJJHVW�WKDW�WREDFFR�H[FLVH��EDQQLQJ�
LQ�FDIHV�UHVWDXUDQWV�SXEV��ZDUQLQJV�

RQ�SDFNDJLQJ��SHQDOWLHV�IRU�VHOOLQJ�WR�
PLQRUV�DQG�SODLQ�SDFNDJLQJ��DPRQJVW�
RWKHU�LQLWLDWLYHV��KDV�OHG�WR�D�GHFUHDVH�
LQ�VPRNLQJ��16:�GDWD�VKRZ�WKH�
SURSRUWLRQ�RI�DGROHVFHQWV�ZKR�FXUUHQWO\�
VPRNLQJ�DV������LQ�������GRZQ�IURP�
������LQ�������

<6$6�V��������VXUYH\�VKRZHG�������
RI�FOLHQWV�KDG�VPRNHG�FLJDUHWWHV�LQ�
WKH�SDVW�PRQWK���2I�WKH������FOLHQWV�
VXUYH\HG������RI�WKHVH�FOLHQWV�ZHUH�
QRW�HPSOR\HG�RU�LQ�WUDLQLQJ������
ZHUH�H[SHULHQFLQJ�IDPLO\�UHODWLRQVKLS�
LVVXHV�DQG�����KDYH�D�PHQWDO�KHDOWK�
GLDJQRVLV��7KH�GDWD�VXJJHVWV�WKDW�WKLV�DW�
ULVN�FOLHQW�JURXS�H[KLELWV�D�QXPEHU�RI�
KHDOWK�ULVN�IDFWRUV��

1LFRWLQH��RQFH�LQKDOHG��DIIHFWV�WKH�
ERG\�YHU\�TXLFNO\��:LWKLQ�VHFRQGV��
QLFRWLQH�UHDFKHV�WKH�EUDLQ�UHOHDVLQJ�
GRSDPLQH��D�~EUDLQ�UHZDUG��FKHPLFDO��
,W�FDXVHV�FKDQJHV�WR�WKH�VWUXFWXUH�

DQG�IXQFWLRQLQJ�RI�WKH�EUDLQ��ZKLFK�
OHDGV�WR�QLFRWLQH�DGGLFWLRQ��1LFRWLQH�
DOVR�UDLVHV�KHDUW�UDWH��EORRG�SUHVVXUH��
UHOHDVHV�KRUPRQHV�DIIHFWLQJ�WKH�FHQWUDO�
QHUYRXV�V\VWHP��DQG�FRQVWULFWV�VPDOO�

EORRG�YHVVHOV�XQGHU�WKH�VNLQ����7KHUH�
LV�JURZLQJ�HYLGHQFH�WKDW�DGGLFWLRQ�WR�
QLFRWLQH�FDQ�GHYHORS�YHU\�UDSLGO\�LQ�
\RXQJ�VPRNHUV���

,W�LV�WKH�H[SHULHQFH�RI�<6$6�WKDW�
D�QXPEHU�RI�\RXQJ�SHRSOH�VHHN�WR�
ZLWKGUDZ�IURP�RQH�VXEVWDQFH�DW�D�WLPH�
DQG�KDYH�QRW�FRQVLGHUHG�DGGUHVVLQJ�
WKHLU�FLJDUHWWH�XVH���6LPLODUO\��LQ�
WKH�FRQWH[W�RI�FDQQDELV�XVH��PDQ\�
\RXQJ�SHRSOH�KDYH�QRW�FRQVLGHUHG�WKH�
SRWHQWLDO�RI�QLFRWLQH�ZLWKGUDZDO�ZKLFK�
FDQ�ZRUVHQ�V\PSWRPV�RI�FDQQDELV�
ZLWKGUDZDO���

,W�LV�DOZD\V�JRRG�WR�WDNH�DQ\�RSSRUWXQLW\�
WR�GLVFXVV�WKLV�ZLWK�WKH�\RXQJ�SHUVRQ�
DQG�UDLVH�KLV�KHU�DZDUHQHVV�DQG�KLV�
KHU�PRWLYDWLRQ�WR�VWRS�VPRNLQJ���,W�LV�
KHOSIXO�WR�ZRUN�WKURXJK�WKH�SRVVLELOLW\�
RI�QLFRWLQH�ZLWKGUDZDO�RFFXUULQJ�RQ�
DEUXSW�FHVVDWLRQ�RI�FLJDUHWWHV�RU�RQ�
UHGXFWLRQ�RI�QLFRWLQH�FRQVXPSWLRQ�
ZKHQ�VWRSSLQJ�FDQQDELV��'LVFXVVLQJ�
ZLWK�WKH�\RXQJ�SHUVRQ�ZKHWKHU�

KH�VKH�ZRXOG�SUHIHU�WR�JUDGXDOO\�
UHGXFH�FLJDUHWWHV�YHUVXV�FRPSOHWHO\�
VWRS�WKHP�FDQ�EH�KHOSIXO��,GHDOO\�
FRPSOHWH�FHVVDWLRQ�LV�UHFRPPHQGHG��
HVSHFLDOO\�LQ�~DGXOW�W\SH��QLFRWLQH�
GHSHQGHQW�DGROHVFHQW�VPRNHUV��1HZ�
ODZV�LQ�9LFWRULD�SURKLELWLQJ�VPRNLQJ�LQ�
ZLWKGUDZDO�XQLWV��~GHWR[��IDFLOLWLHV��LV�
DOVR�UHOHYDQW�WR�WKLV�GLVFXVVLRQ�ZLWK�WKH�
\RXQJ�SHUVRQ�

f 8UJH�WR�VPRNH
f 'HSUHVVHG�PRRG
f 6OHHS�GLVWXUEDQFHV
f ,UULWDELOLW\��IUXVWUDWLRQ�RU�DQJHU
f $Q[LHW\
f 'LIILFXOW\�FRQFHQWUDWLQJ
f 5HVWOHVVQHVV
f 'HFUHDVHG�KHDUW�UDWH
f ,QFUHDVHG�DSSHWLWH�RU�ZHLJKW�JDLQ

f 'HFUHDVHG�DGUHQDOLQH�DQG�FRUWLVRO�
f 2WKHU�FROG�V\PSWRPV�VXFK�DV�

VQHH]LQJ��KHDGDFKH��HDUDFKH��
VRUH�WKURDW��GHDIQHVV�RU�IHHOLQJ�
RII�FRORXU

f 0RXWK�XOFHU
f %RZHO�GLVWXUEDQFH��FRQVWLSDWLRQ
f 'URZVLQHVV�RU�IDWLJXH
f &RXJKLQJ

��� 'L)UDQ]D��-�5��6DYDJHDX��-�$���)OHWFKHU��.��2�/RXJKOLQ��-��3EHUW��/���2FNHQH��-�.���0F1HLOO��$!'���+D]HOWRQ��-���)ULHGPDQ��.���'XVVDXOW��*���
:RRG��&��	�:HOOPDQ��5�-���������6\PSWRPV�RI�WREDFFR�GHSHQGHQFH�DIWHU�EULHI�LQWHUPLWWHQW�XVH��WKH�'HYHORSPHQW�DQG�$VVHVVPHQW�RI�1LFRWLQH�
'HSHQGHQFH�LQ�<RXWK���VWXG\��$UFK�3HGLDWU�$GROHVF�0HG����������������

��� 6WDQWRQ��$��	�*ULPVKDZ��*���������7REDFFR�FHVVDWLRQ�LQWHUYHQWLRQ�IRU�\RXQJ�SHRSOH��7KH�&RFKUDQH�&ROODERUDWLRQ
��� 7KDNXU�HW�DO���������)DPLO\�EDVHG�DVVRFLDWLRQ�RI�$'+'�DQG�JHQHV�LQFUHDVLQJ�WKH�ULVN�IRU�VPRNLQJ�EHKDYLRXUV�$UFK�'LV�&KLOG�����������������
��� %RGHQ�HW�DO��������&LJDUHWWH�VPRNLQJ�DQG�GHSUHVVLRQ��WHVWV�RI�FDXVDO�OLQNDJHV�XVLQJ�D�ORQJLWXGLQDO�ELUWK�FRKRUW��%U�-�3V\FKLDWU\����������������
��� 'HVVDL[��$���0RRDJ��$���0F.HQ]LH��-��	�&XUURZ��'���������)DFWRUV�LQIOXHQFLQJ�UHGXFWLRQV�LQ�VPRNLQJ�DPRQJ�$XVWUDOLDQ�DGROHVFHQWV��3XEOLF�

+HDOWK�5HVHDUFK�3UDFWLFH��������
���.XWLQ�-���%UXXQ�$���0LWFKHOO��3���'DOH\��.���	�%HVW��'��������<RXQJ�SHRSOH�LQ�9LFWRULDQ�\RXWK�DOFRKRO�DQG�RWKHU�GUXJ�VHUYLFHV��'DWD�DQG�

NH\�ILQGLQJV��5HVXOWV�IURP�WKH�6WDWHZLGH�<RXWK�1HHGV�&HQVXV��6<1&���7HFKQLFDO�5HSRUW�0DUFK�������<RXWK�6XSSRUW���$GYRFDF\�6HUYLFH��
0HOERXUQH��$XVWUDOLD�

��� KWWS���ZZZ�TXLW�RUJ�DX�GRZQORDGV�UHVRXUFH�IDFWV�HYLGHQFH�ZKDWV�LQ�FLJDUHWWHV�IDFW�VKHHW�SGI�
��� .DUSLQVNL��-�3��7LPSH��(�0��	�/XEVFK�/���������6PRNLQJ�&HVVDWLRQ�7UHDWPHQW�IRU�$GROHVFHQWV��-RXUQDO�RI�3HGLDWULF�3KDUPDFRORJ\�����������������



,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG�

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

6HH�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

$V�ZLWK�RWKHU�GUXJ�ZLWKGUDZDO��WKH�
\RXQJ�SHUVRQ�QHHGV�WR�ZRUN�WKURXJK�
SUDFWLFDO�VWUDWHJLHV�WR�DGGUHVV�WKH�
WULJJHUV�IRU�VPRNLQJ��6WUDWHJLHV�WR�GHDO�
ZLWK�VWUHVVIXO�HYHQWV�PD\�EH�RI�YDOXH�

LQ�DGGUHVVLQJ�VPRNLQJ�VHH�$SSHQGL[�
���&DUH�3ODQQLQJ�IRU�5HVLOLHQFH�
(QFRXUDJLQJ�WKH�\RXQJ�SHUVRQ�WR�
FRPSOHWH�D�ZHHNO\�GLDU\��$SSHQGL[����
2QH�:HHN�&RQVXPSWLRQ�&DOHQGDU��

PD\�DOVR�HQDEOH�LGHQWLILFDWLRQ�
RI�HQWUHQFKHG�KDELWV�WKDW�FDQ�EH�
DGGUHVVHG�LQVWHDG�RI�VXEVWDQFH�XVH�

,Q�<6$6�V�H[SHULHQFH��WKH�ILQDQFLDO�
FRVWV�RI�SKDUPDFRORJLFDO�VXSSRUWV�
IRU�QLFRWLQH�ZLWKGUDZDO�DUH�D�
EDUULHU�WR�WKHLU�XVH�DQG�WKH�VWURQJ�
UHFRPPHQGDWLRQ�LV�IRU�WKH�GHYHORSPHQW�
RI�D�ZLWKGUDZDO�FHVVDWLRQ�SODQ�WR�
RFFXU�LQ�FRQMXQFWLRQ�ZLWK�SV\FKRVRFLDO�
VWUDWHJLHV��

7KLV�LV�HVSHFLDOO\�VR�XQWLO�WKHUH�LV�D�VROLG�
HYLGHQFH�EDVH�IRU�SKDUPDFRORJLFDO�
WUHDWPHQW�RI�QLFRWLQH�ZLWKGUDZDO�LQ�

\RXQJ�SHRSOH��8QOLNH�LQ�DGXOWV��WKHUH�LV�
OLWWOH�IRUPDO�HYLGHQFH�WKDW�HVWDEOLVKHV�
WKH�HIILFDF\�RI�QLFRWLQH�UHSODFHPHQW�
WKHUDS\��157��LQ�DGROHVFHQFH�DV�WKHUH�
KDYH�QRW�EHHQ�PDQ\�ODUJH�WULDOV�LQ�
\RXQJ�SHRSOH��7R�GDWH��QR�DGYHUVH�
HIIHFWV�ZLWK�157�ZHUH�QRWHG�LQ�D�UHFHQW�
&RFKUDQH�UHYLHZ��

1LFRWLQH�SDWFKHV��JXP��OR]HQJH��
ILOP�ZKLFK�JRHV�XQGHU�WKH�WRQJXH�RU�
PRXWK�VSUD\�DOO�GHOLYHU�VPDOO�DPRXQWV�

RI�QLFRWLQH��1LFRWLQH�5HSODFHPHQW�
7KHUDS\��157��SDWFKHV�FDQ�EH�
SUHVFULEHG�DQG�DUH�DYDLODEOH�RQ�WKH�
3%6�PDNLQJ�WKHP�PRUH�DIIRUGDEOH�
FRPSDUHG�WR�RWKHU�PRGHV�RI�GHOLYHU\��
(GXFDWLRQ�FRQFHUQLQJ�FRVW��SODFHPHQW��
VLGH�HIIHFWV��OHQJWK�RI�WLPH�SDWFK�LV�WR�
UHPDLQ�RQ�HWF��QHHG�WR�EH�GLVFXVVHG�ZLWK�
WKH�LQGLYLGXDO�LQ�WKH�LQIRUPHG�FRQVHQW�
SURFHVV��

|7KHUH�DUH�SDWFKHV���FKHZLQJ�JXP�
DQG�OR]HQJHV�WKDW�UHOHDVH�QLFRWLQH�
ZKLFK�FDQ�KHOS�\RX�VWRS�VPRNLQJ��
&KHZLQJ�*XP��SDFN�RI������PJ�
�����/R]HQJH�zSDFN�RI�����PJ������

3DWFKHV�SDFN�RI���������7KH�FKHZLQJ�
JXP�RU�OR]HQJH�LV�D�JRRG�ZD\�WR�VWDUW�
WR�WU\�DQG�JLYH�XS�}��-DQXDU\������
SULFHV�

1RWH��1LFRWLQH�5HSODFHPHQW�7KHUDS\�LV�127�DGYLVHG�IRU�LQGLYLGXDOV�ZKR�VPRNH�OHVV�WKDQ�WHQ�FLJDUHWWHV�GDLO\��

=\EDQ��EXSURSLRQ�K\GURFKORULGH��KDV�
EHHQ�VKRZQ�WR�UHGXFH�ZLWKGUDZDO�
V\PSWRPV�DQG�UHGXFH�FUDYLQJV��,W�KDV�
EHHQ�WULDOOHG�WR�D�OLPLWHG�H[WHQW�LQ�
SHRSOH�XQGHU����\HDUV��

,W�VKRXOG�RQO\�EH�XVHG�LI�WKHUH�LV�D�
FRPSHOOLQJ�UHDVRQ�WR�GR�VR��VXFK�DV�
WKH�\RXQJ�SHUVRQ�LGHQWLILHV�KH�VKH�
LV�QLFRWLQH�GHSHQGHQW�DQG�ZDQWV�WR�
FHDVH��RU�WKH�\RXQJ�SHUVRQ�KDV�DQ�

XQGHUO\LQJ�KHDOWK�SUREOHP�H[DFHUEDWHG�
E\�VPRNLQJ��&DUHIXO�GRFXPHQWDWLRQ�
RI�UHDVRQV�IRU�SUHVFULELQJ��DV�ZHOO�DV�
D�VHFRQG�RSLQLRQ�DUH�DGYLVDEOH�LQ�WKLV�
VLWXDWLRQ��

1RWH��%XSURSLRQ�PD\�LQFUHDVH�VXLFLGDO�WKLQNLQJ�DQG�EHKDYLRU��HVSHFLDOO\�LQ�\RXQJ�SHRSOH�ZLWK�GHSUHVVLRQ��5HJXODU�IROORZ�XS�LV�
WKHUHIRUH�UHFRPPHQGHG�QRW�RQO\�IRU�DVVLVWDQFH�RI�VPRNLQJ�FHVVDWLRQ�EXW�DOVR�WR�PRQLWRU�PHQWDO�KHDOWK�V\PSWRPV���

&KDPSL[��YDUHQFOLQH��ELQGV�ZLWK�
QLFRWLQLF�UHFHSWRUV�WR�UHGXFH�QLFRWLQH�
ZLWKGUDZDO�V\PSWRPV��,W�KDV�QRW�
EHHQ�WULDOHG�LQ�SHRSOH�XQGHU����\HDUV���

,W�VKRXOG�QRW�EH�XVHG�DV�ILUVW�OLQH�
WUHDWPHQW�XQOHVV�WKHUH�LV�D�FRPSHOOLQJ�
UHDVRQ�WR�GR�VR��&DUHIXO�GRFXPHQWDWLRQ�
RI�UHDVRQV�IRU�SUHVFULELQJ��DV�ZHOO�DV�

D�VHFRQG�RSLQLRQ��LV�DGYLVDEOH�LQ�WKLV�
VLWXDWLRQ��

1RWH��7KHUH�KDYH�EHHQ�VRPH�UHSRUWV�RI�QHXURSV\FKLDWULF�V\PSWRPV�DV�D�VLGH�HIIHFW�RI�YDUHQLFOLQH��VR�PRQLWRULQJ�IRU�WKH�
HPHUJHQFH�RU�H[DFHUEDWLRQ�RI�V\PSWRPV�LV�DGYLVDEOH�
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��� %LWWRXQ��5���|7KH�WUHDWPHQW�UHVLVWDQW�VPRNHU}��0HGLFLQH�7RGD\����������������
��� .DUSLQVNL��-�3��7LPSH��(�0��	�/XEVFK�/���������6PRNLQJ�&HVVDWLRQ�7UHDWPHQW�IRU�$GROHVFHQWV��-RXUQDO�RI�3HGLDWULF�3KDUPDFRORJ\�����������������
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�� +HURLQ�XVH

�� $EXVH�RI�SUHVFULSWLRQ�RSLRLGV�
�&RGHLQH��2[\FRGRQH��HWF���

�� /RQJ�WHUP�XVH�RI�SUHVFULSWLRQV�
RSLRLGV��VHH�WDEOH�RI�RSLRLG�W\SHV�
EHORZ�

<6$6�DGYRFDWHV�D�WUDXPD�LQIRUPHG�
DSSURDFK�ZKHQ�ZRUNLQJ�ZLWK�D�
\RXQJ�SHUVRQ�ZKR�LV�XVLQJ�KHURLQ�DV�

KLV�KHU�GUXJ�RI�FKRLFH��6FKLII����������
IRXQG�D�FRUUHODWLRQ�EHWZHHQ�FKLOGKRRG�
WUDXPD�DQG�RSLRLG�GHSHQGHQFH��DQG�

UHFRPPHQGV�WUDXPD�VXSSRUW�EH�
FRQFXUUHQW�ZLWK�RSLRLG�ZLWKGUDZDO�
VXSSRUW��

f +HURLQ
f 0RUSKLQH

�$YDLODEOH�IRUPV��06�&RQWLQ��
.DSDQRO��2UGLQH�

f 2[\FRGRQH�
�$YDLODEOH�IRUPV��3URODGRQH��
2[\FRQWLQ��(QGRQH�

f &RGHLQH
�$YDLODEOH�IRUPV��3DQDGHLQH��
3DQDGLHQH�)RUWH��&RGDOJLQ�)RUWH��

f 0HWKDGRQH
�$YDLODEOH�IRUPV��PHWKDGRQH�
6\UXS��3K\VHSWRQH�

f 7UDPDGRO�+\GURFKORULGH
�$YDLODEOH�IRUPV��7UDPDO��=\GRO�

f 2[\FRGRQH
�$YDLODEOH�IRUPV�7DUJLQ�

f %XSUHQRUSKLQH
�$YDLODEOH�IRUPV��6XEXWH[�

f 6XER[RQH�
�$YDLODEOH�IRUPV��%XSUHQRUSKLQH�
��1DOR[RQH��2[\FRGRQH�
%XSUHKRUSKLQH�

f 3HWKLGLQH

f (XSKRULD
f 6HGDWLRQ
f $QDOJHVLD
f &RQVWLSDWLRQ
f ,WFKLQJ�DQG�VFUDWFKLQJ

f 0LRVLV��3LQ�SRLQW�SXSLOV�
f %UDG\FDUGLD
f +\SRWHQVLRQ
f 5HVSLUDWRU\�GHSUHVVLRQ

f /DERXUHG�DQG�QRLV\�EUHDWKLQJ
f +\SRWKHUPLD
f %UDG\FDUGLD�ZLWK�ZHDN�SXOVH

f 0LRVLV
f &\DQRVLV�
f 'HFUHDVHG�OHYHO�RI�FRQVFLRXVQHVV

+HURLQ�PD\�EH�VPRNHG��VQRUWHG�
�~FKDVLQJ�WKH�GUDJRQ���RU�LQMHFWHG���
6PRNLQJ�DQG�VQRUWLQJ�KHURLQ�FDQ�RIWHQ�
SURJUHVV�WR�LQMHFWLQJ�DV�WKH�VHYHULW\�

RI�RSLRLG�GHSHQGHQFH�LQFUHDVHV��
(VWLPDWLQJ�WKH�SUHFLVH�GRVH�RI�KHURLQ�
WKDW�SHRSOH�DUH�XVLQJ�LV�GLIILFXOW�GXH�
WR�WKH�YDULDWLRQ�LQ�SXULW\�DQG�LQ�WKH�ZD\�
LW�LV�PHDVXUHG��

~/RZ�HQG��XVH�XVXDOO\�UHIHUV�WR�OHVV�WKDQ�
WZR�LQMHFWLRQV�����SHU�GD\�DQG�~KLJK�
HQG��XVH�XVXDOO\�UHIHUV�WR�JUHDWHU�WKDQ�
IRXU�LQMHFWLRQV������SHU�GD\���

,QMHFWLRQ�VLWHV�RWKHU�WKDQ�LQ�WKH�FXELWDO�
IRVVD��DUHD�LQ�IURQW�RI�HOERZ�MRLQW�PRVW�

FRPPRQO\�DFFHVVHG�IRU�GUXJ�LQMHFWLRQ��
DUH�XVXDOO\�VLJQV�RI�VHYHUH�OHYHOV�RI�
GHSHQGHQFH��)RU�H[DPSOH��WKH�QHFN��
OHJV�DQG�JURLQ�DUH�DUHDV�WKDW�PD\�EH�

DFFHVVHG�ZKHQ�WKH�XVXDO�VLWHV�DUH�
EORFNHG�ZLWK�VFDUULQJ�IURP�SURORQJHG�
LQMHFWLQJ�GUXJ�XVH�

��� 6FKLII��0��/HYLW��6��DQG�&RKHQ�0RUHQR��5���������&KLOGKRRG�VH[XDO�DEXVH��SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��DQG�XVH�RI�KHURLQ�DPRQJ�IHPDOH�
FOLHQWV�LQ�,VUDHOL�PHWKDGRQH�PDLQWHQDQFH�SURJUDPV��00736���6RFLDO�:RUN�LQ�KHDOWK�FDUH�����������������



f +RW�DQG�FROG�IOXVKHV���VZHDWLQJ
f <DZQLQJ��WUHPRU
f 5KLQRUUKRHD��UXQQ\�QRVH��VQLIILQJ�
f 1DXVHD�DQG�YRPLWLQJ
f $QRUH[LD

f 'LDUUKRHD��DEGRPLQDO�FUDPSV
f 0XVFOH�DQG�MRLQW�DFKHV��
f $Q[LHW\�UHVWOHVVQHVV�LQVRPQLD
f &UDYLQJV
f /HWKDUJ\�DQG�ZHDNQHVV�

,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

$V�ZLWK�RWKHU�GUXJ�ZLWKGUDZDO��WKH�
\RXQJ�SHUVRQ�QHHGV�WR�ZRUN�WKURXJK�

SUDFWLFDO�VWUDWHJLHV�WR�DGGUHVV�WKH�
WULJJHUV�IRU�RSLRLG�XVH��6WUDWHJLHV�WR�

GHDO�ZLWK�VWUHVVIXO�HYHQWV�PD\�EH�RI�
YDOXH�LQ�DGGUHVVLQJ�RSLRLG�XVH��

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH�

�� 6\PSWRPDWLF�PDQDJHPHQW�
RI�ZLWKGUDZDO�IURP�RSLRLGV�
�$SSHQGL[����3UHVFULELQJ�2SWLRQV�
IRU�:LWKGUDZDO�

�� 0HWKDGRQH�RU�EXSUHQRUSKLQH�
DVVLVWHG�RSLRLG�ZLWKGUDZDO�z�RYHU�
VHYHQ�GD\V

�� 2SLRLG�VXEVWLWXWLRQ�WKHUDS\��

�PHWKDGRQH�RU�EXSUHQRUSKLQH��
z�ORQJWHUP�PHGLFDWLRQ��FDOOHG�
PDLQWHQDQFH�WUHDWPHQW�IRU�RSLRLG�
GHSHQGHQFH�DQG�PD\�EH�PRUH�
DSSURSULDWH�WKDQ�ZLWKGUDZDO�LQ�
VRPH�LQGLYLGXDOV�

�� 2SLRLG�DQWDJRQLVW�WKHUDS\�
�QDOWUH[RQH�

1RWH��7KH�FKRLFH�RI�WUHDWPHQW�QHHGV�WR�EH�PDGH�RQ�D�FDVH�E\�FDVH�EDVLV�

%XSUHQRUSKLQH�RU�PHWKDGRQH�PD\�EH�
XVHG�WR�DVVLVW�ZLWKGUDZDO��ZKLFK�PD\�
EH�DQ�DSSURSULDWH�WUHDWPHQW�RSWLRQ�
IRU�DGROHVFHQWV�ZKR�KDYH�KLVWRULHV�RI�
RSLRLG�DEXVH�EXW�ZKR�DUH�QRW�FXUUHQWO\�
GHSHQGHQW�RQ�RSLRLGV���%XSUHQRUSKLQH�

LV�XVXDOO\�XVHG�LQ�SUHIHUHQFH�WR�
PHWKDGRQH��,W�LV�LPSRUWDQW�WR�H[SODLQ�WR�
WKH�\RXQJ�SHUVRQ�WKDW�EXSUHQRUSKLQH�
GRVLQJ�VKRXOG�QRW�VWDUW�XQWLO�DW�OHDVW���
KRXUV�DIWHU�WKH�ODVW�KHURLQ�GRVH�RU����
���KRXUV�DIWHU�WKH�ODVW�PHWKDGRQH�

RU�RWKHU�ORQJHU�DFWLQJ�RSLRLG�GRVH��
$�JRRG�JXLGH�WR�VWDUWLQJ�EXSUHQRUSKLQH�
LV�ZKHQ�WKH�\RXQJ�SHUVRQ�LV�VKRZLQJ�
VLJQV�RI�RSLRLG�ZLWKGUDZDO��,I�GRVHG�
WRR�HDUO\��SUHFLSLWDWHG�ZLWKGUDZDO�
PD\�RFFXU�

��� 2SLDWH�6XEVWLWXWLRQ�7KHUDS\�LV�VRPHWLPHV�UHIHUUHG�WR�DV�267��LW�LV�DOVR�FDOOHG�2SLDWH�5HSODFHPHQW�7KHUDS\��257�
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� �PJ�DW�RQVHW�RI�ZLWKGUDZDO�DQG�DGGLWLRQDO����PJ�HYHQLQJ�GRVH�LI�QHHGHG ���PJ

� �PJ�PDQH��DGGLWLRQDO���WR��PJ�HYHQLQJ�GRVH�LI�QHHGHG ����PJ

� �PJ�PDQH��DGGLWLRQDO���WR��PJ�HYHQLQJ�GRVH�LI�QHHGHG ����PJ

� �PJ�PDQH�LI�QHHGHG����PJ�HYHQLQJ�LI�QHHGHG ����PJ

� �PJ�LI�QHHGHG ����PJ

��	�� 1R�GRVH

$GDSWHG�IURP�/LQW]HULV��������

2SLDWH�5HSODFHPHQW�7KHUDS\��257��
RU�2SLDWH�6XEVWLWXWLRQ�7KHUDS\��267��
LV�PHWKDGRQH�RU�EXSUHQRUSKLQH�DQG�
UHTXLUHV�WKH�SUHVFULEHU�WR�FRQILUP�
RSLRLG�GHSHQGHQFH�EHIRUH�DSSO\LQJ�IRU�
D�SHUPLW�IRU�WKDW�\RXQJ�SHUVRQ�IURP�WKH�
VWDWH�DXWKRULW\���

0HGLFDO�SUDFWLWLRQHUV�QHHG�WR�KDYH�
XQGHUJRQH�SKDUPDFRWKHUDS\�WUDLQLQJ�
DQG�EH�UHJLVWHUHG�DV�|SUHVFULEHUV}�WR�
SUHVFULEH�257��7KH�GHFLVLRQ�WR�DVVHVV�
VRPHRQH�DV�VXLWDEOH�IRU�257�UHVWV�ZLWK�
WKH�PHGLFDO�SUDFWLWLRQHU�DQG�KLV�KHU�
UHTXLUHPHQW�WR�DFW�DV�SHU�WKH�KHDOWK�
UHJXODWLRQV�WKDW�WKH\�DUH�JRYHUQHG�E\���
1RW�DOO�\RXQJ�SHRSOH�ZKR�KDYH�XVHG�
RSLRLGV�QHHG�WR�EH�FRPPHQFHG�RQ�257���

,W�LV�LPSRUWDQW�WR�HVWDEOLVK�WKDW�WKH�
\RXQJ�SHUVRQ�LV�LQGHHG�GHSHQGHQW�RQ�
WKH�RSLRLG�WKURXJK�GHWDLOHG�KLVWRU\�
DQG�FROODWHUDO�KLVWRU\�WR�FRQILUP�WKHVH�
GHWDLOV��ZKHUH�SRVVLEOH���SK\VLFDO�
H[DPLQDWLRQ�ILQGLQJV�DQG�XULQH�GUXJ�
VFUHHQ�FRQILUP�WKH�KLVWRU\���

2WKHU�LPSRUWDQW�IDFWRUV�VXFK�DV�WKH�
GXUDWLRQ�RI�RSLRLG�DEXVH��WKH�OHYHO�RI�
WKH�\RXQJ�SHUVRQ�V�QHXURDGDSWDWLRQ��
DQG�ULVN�DQG�SURWHFWLYH�IDFWRUV�LQ�WKH�
\RXQJ�SHUVRQ�V�OLIH�QHHG�WR�EH�WDNHQ�
LQWR�FRQVLGHUDWLRQ�ZKHQ�GLVFXVVLQJ�
ZLWK�WKH�\RXQJ�SHUVRQ�KRZ�WR�XVH�257���
%XSUHQRUSKLQH�PD\�EH�SUHIHUUHG�WR�
PHWKDGRQH�IRU�WKH�WUHDWPHQW�RI�RSLRLG�
DGGLFWLRQ�LQ�DGROHVFHQWV�EHFDXVH�RI�

WKH�UHODWLYH�HDVH�RI�ZLWKGUDZDO�IURP�
EXSUHQRUSKLQH�WUHDWPHQW����5HDVRQV�IRU�
KRZ�WKH�GHFLVLRQ�ZDV�XOWLPDWHO\�PDGH�
VKRXOG�EH�FOHDUO\�GRFXPHQWHG�����

,W�LV�LPSRUWDQW�WKDW�\RXQJ�SHRSOH�
FRPPHQFLQJ�RQ�PHWKDGRQH�RU�
EXSUHQRUSKLQH�DUH�HGXFDWHG�DERXW�
WKH�SRVVLEOH�ULVNV�RI�WR[LFLW\�DQG�
RYHUGRVH��HVSHFLDOO\�ZLWK�PHWKDGRQH���
7KH�ULVN�RI�RYHUGRVH�LV�KLJKHVW�LQ�WKH�
ILUVW����GD\V�RI�WUHDWPHQW�HVSHFLDOO\�
ZLWK�PHWKDGRQH��7KLV�PD\�EH�GXH�WR�
ORZ�WROHUDQFH�WR�PHWKDGRQH�RU�XVH�
RI�RSLRLGV�~RQ�WRS��RI�WKH�SUHVFULEHG�
PHWKDGRQH��RU�LW�PD\�EH�WKDW�WKH�
SUHVFULEHG�GRVH�LV�WRR�KLJK�IURP�WKH�
RXWVHW�RU�KDV�EHHQ�LQFUHDVHG�WRR�UDSLGO\���
8VH�RI�RWKHU�GHSUHVVDQW�PHGLFDWLRQ�DOVR�
DGGV�WR�WKH�ULVN�RI�RYHUGRVH���

,Q�JHQHUDO��PHWKDGRQH�VKRXOG�QRW�
EH�FRPPHQFHG�DW�D�GRVH�KLJKHU�WKDQ�
�����PJ����PJ�PD[LPXP�LQ�FDVHV�
RI�ZHOO�HVWDEOLVKHG�KLJK�OHYHO�QHXUR�
DGDSWDWLRQ���8VXDOO\�WKLV�GRVH�LV�
UHVHUYHG�IRU�\RXQJ�SHRSOH�ZKR�DUH�ZHOO�
NQRZQ�WR�WKH�SUHVFULEHU�DQG�KDYH�EHHQ�
IUHTXHQWO\�UHYLHZHG�VR�WKHUH�LV�D�JRRG�
XQGHUVWDQGLQJ�RI�WKH�LQGLYLGXDO�V�OHYHO�
RI�DGDSWDWLRQ���,W�WDNHV�DSSUR[LPDWHO\�
WKUHH�GD\V�WR�UHDFK�VWHDG\�VWDWH����

'RVH�LQFUHDVHV�WKHUHIRUH�VKRXOG�RQO\�EH�
HYHU\�WKLUG�GD\��RQO\���PJ�DW�D�WLPH�DQG�
QRW�PRUH�WKDQ���PJ�RYHU�WKH�FRXUVH�RI�
D�ZHHN��'RVH�RI�DURXQG���PJ�LV�XVXDOO\�

HIIHFWLYH�LQ�UHWDLQLQJ�WKH�LQGLYLGXDO�LQ�
WUHDWPHQW�DQG�UHGXFLQJ�KHURLQ�XVH�

)ROORZLQJ�D�SHULRG�RI�DEVWLQHQFH��
LQGLYLGXDOV�ZKR�KDYH�EHHQ�UHJXODU�
XVHUV�RI�RSLRLGV���KHURLQ��257�RU�RWKHU�
SUHVFULEHG�RSLRLGV�VXFK�DV�R[\FRGRQH�
HWF���ZLOO�KDYH�UHGXFHG�WROHUDQFH���8VH�
RI�RSLRLGV�LQ�VLPLODU��RU�ODUJHU��GRVH�DV�
SUHYLRXVO\�ULVNV�GHDWK�E\�RYHUGRVH���

7KLV�ULVN�LV�DQ�LPSRUWDQW�FRQYHUVDWLRQ�
WR�KDYH�ZLWK�WKH�\RXQJ�SHUVRQ�DW�DQ\�
RSSRUWXQLW\��1RWH���7DNH�KRPH�QDOR[RQH�
SDFNV�DV�D�KDUP�UHGXFWLRQ�VWUDWHJ\�KDYH�
EHHQ�GHYHORSHG�WR�DVVLVW�ZLWK�WKLV�ULVN�
DQG�ZLOO�EH�DYDLODEOH�LQ�������7KHVH�
JXLGHOLQHV�KDYH�EHHQ�ZULWWHQ�WR�VXSSRUW�

&RPPXQLW\�%DVHG�3UHVFULEHUV�DQG�
SURYLGH�LQIRUPDWLRQ�WR�VXSSRUW�ZRUNHUV�
LQ�UHODWLRQ�WR�FRPPRQ�FRPPXQLW\�EDVHG�
SUHVFULELQJ�SUDFWLFHV��6RPH�\RXQJ�SHRSOH�
SUHVHQW�ZLWK�FRPSOH[�VFHQDULRV�DQG�LQ�
WKHVH�VLWXDWLRQV��FRQVXOWDWLRQ�ZLWK�DQ�
DGGLFWLRQ�PHGLFLQH�VHUYLFH�LV�DGYLVDEOH�

��� &OLQLFDO�*XLGHOLQHV�IRU�WKH�8VH�RI�%XSUHQRUSKLQH�LQ�WKH�7UHDWPHQW�RI�2SLRLG�$GGLFWLRQ�������
��� 'UXJV�DQG�3RLVRQV�5HJXODWLRQ�*URXS�������3ROLF\�IRU�PDLQWHQDQFH�SKDUPDFRWKHUDS\�IRU�RSLRLG�GHSHQGHQFH��'UXJV�3ROLF\�DQG�6HUYLFHV�

%UDQFK��9LFWRULDQ�*RYHUQPHQW�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��0HOERXUQH��9LFWRULD��$XVWUDOLD�
��� '2+$�&OLQLFDO�*XLOGHOLQHV�DQG�3URFHGXUHV�IRU�WKH�XVH�RI�0HWKDGRQH�LQ�WKH�PDLQWHQDQFH�WUHDWPHQW�RI�RSLRLG�GHSHQGHQFH������
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f /6'��/\VHUJLF�DFLG�GLHWK\ODPLGH��
ZDV�ILUVW�PDGH�LQ�WKH������V�EXW�
JDLQHG�QRWRULHW\�LQ�WKH�����V�DV�D�
SV\FKHGHOLF��

3UHVHQWDWLRQ��ZKLWH�SRZGHU��
EORWWLQJ�SDSHU��OLTXLG��WDEOHW�
RU�FDSVXOH

,QJHVWLRQ��/6'�FDQ�EH�
VZDOORZHG��VQLIIHG��LQMHFWHG�
RU�VPRNHG���

f 0DJLF�PXVKURRPV��3VLORF\ELQ�
PXVKURRPV�

3UHVHQWDWLRQ��JHQHUDOO\�GULHG�
PXVKURRPV�RU�DV�SRZGHU�
FDSVXOHV

,QJHVWLRQ��PXVKURRPV�DUH�
RIWHQ�HDWHQ�IUHVK��FRRNHG�RU�
EUHZHG�LQWR�D�WHD�

f 1ERPHV����1�PHWKR[\�EHQ]\O��
DUH�D�VHULHV�RI�GUXJV�ZLWK�
KDOOXFLQRJHQLF�SURSHUWLHV��
DOVR�FDOOHG�1HZ�3V\FKRDFWLYH�
6XEVWDQFHV��136��DQG�VRPHWLPHV�
FDOOHG�|1�ERPEV}��

7KH\�PLPLF�/6'�DQG�DUH�RIWHQ�
VROG�DV�VXFK�GHVSLWH�WKDW�WKH\�DUH�
D�GLIIHUHQW�FKHPLFDO�WR�/6'��6RPH�
H[DPSOHV�LQFOXGH��&�,�1%20(�
DQG����,�1%20(���7KH�ODWWHU�LV�
PXFK�VWURQJHU�DQG�LV�HDVLHU�WR�
RYHUGRVH�RQ���

,Q�WR[LFLW\��WKLV�FODVV�RI�GUXJV�FDXVH�
DFXWH�EHKDYLRXUDO�GLVWXUEDQFH�
�GL]]LQHVV��DJLWDWLRQ��FRQIXVLRQ�
DQG�RU�PHGLFDO�FRPSOLFDWLRQV��
LQ�VHYHUH�FDVHV�WKLV�LQFOXGHV�
VHL]XUHV��UKDEGRP\OR\VLV��PXVFOH�
EUHDNGRZQ��DQG�DFXWH�NLGQH\�

LQMXU\�RFFXU�UHTXLULQJ�KRVSLWDO�
DGPLVVLRQ��VRPHWLPHV�WR�WKH�,&8�
�LQWHQVLYH�FDUH�XQLW����

3UHVHQWDWLRQ����EORWWLQJ�SDSHU�
�VLPLODU�WR�/6'���ZKLWH�
SRZGHU�RU�SLOO�

,QJHVWLRQ��XVXDOO\�WDNHQ�XQGHU�
WKH�WRQJXH��KHOG�LQ�WKH�FKHHN��
RU�VQRUWHG��1ERPHV�DUH�LQDFWLYH�
LI�VZDOORZHG�

+DOOXFLQRJHQV�DIIHFW�HYHU\RQH�
GLIIHUHQWO\�DQG�WKH�PRRG�GLVSRVLWLRQ�RI�
D�SHUVRQ�SULRU�WR�FRQVXPLQJ�WKH�GUXJ�
FDQ�FKDQJH�WKH�H[SHULHQFH��

7KH�HIIHFWV�RI�KDOOXFLQRJHQV�FDQ�
ODVW�IRU���WR����KRXUV�DQG�FDQ�EH�
GLIIHUHQW�GHSHQGLQJ�RQ�ZKLFK�W\SH�RI�
KDOOXFLQRJHQ�LV�XVHG��1ERPHV�KDYH�

EHFRPH�PRUH�UHDGLO\�DYDLODEOH�LQ�
$XVWUDOLD�DQG�RYHUVHDV�LQ�WKH�SDVW�
IHZ�\HDUV�

f (XSKRULD
f $XGLWRU\�DQG�RU�YLVXDO�

KDOOXFLQDWLRQV
f 6ZHDWLQJ�DQG�FKLOOV
f $JLWDWLRQ
f &RQIXVLRQ

f 3RRU�FRQFHQWUDWLRQ�
f 'L]]LQHVV���EOXUUHG�YLVLRQ
f 6HL]XUHV
f 7DFK\FDUGLD�DQG�RU�WDFK\SQHD�
f 9RPLWLQJ�1DXVHD
f 1XPEQHVV�

3V\FKRORJLFDO�ZLWKGUDZDO�V\PSWRPV�DUH�
PRUH�FRPPRQ�WKDQ�SK\VLFDO�V\PSWRPV��

EXW�DV�WKH�KDOOXFLQRJHQ�JURXS�LQFOXGHV�
D�UDQJH�RI�GLIIHUHQW�GUXJV��LW�LV�GLIILFXOW�

WR�EH�VSHFLILF�DERXW�ZLWKGUDZDO�
V\PSWRPV��

f &UDYLQJV
f )DWLJXH

f ,UULWDELOLW\��
f 5HGXFHG�DELOLW\�WR�H[SHULHQFH�

SOHDVXUH

���,VELVWHU��*�.���3RNOLV��$���3RNOLV��-�/��	�*ULFH��-��������%HZDUH�RI�EORWWLQJ�SDSHU�KDOOXFLQRJHQV��VHYHUH�WR[LFLW\�ZLWK�1%20HV��0-$��������������H��



,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG�

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO�

$V�ZLWK�RWKHU�GUXJ�ZLWKGUDZDO��WKH�
\RXQJ�SHUVRQ�QHHGV�WR�ZRUN�WKURXJK�

SUDFWLFDO�VWUDWHJLHV�WR�DGGUHVV�WKH�
WULJJHUV�IRU�VXEVWDQFH�XVH��6WUDWHJLHV�

WR�GHDO�ZLWK�VWUHVVIXO�HYHQWV�PD\�EH�RI�
YDOXH�LQ�DGGUHVVLQJ�VXEVWDQFH�XVH��

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH�

(QFRXUDJLQJ�WKH�\RXQJ�SHUVRQ�WR�FRPSOHWH�D�ZHHNO\�GLDU\��$SSHQGL[����PD\�DOVR�HQDEOH�LGHQWLILFDWLRQ�RI�HQWUHQFKHG�KDELWV�WKDW�
FDQ�EH�DGGUHVVHG�LQVWHDG�RI�VXEVWDQFH�XVH�

7KHUH�DUH�QR�VSHFLILF�SKDUPDFRORJLFDO�
WUHDWPHQWV�IRU�KDOOXFLQRJHQ�
ZLWKGUDZDO��6\PSWRPDWLF�WUHDWPHQW�
FDQ�EH�SUHVFULEHG�RU�DGPLQLVWHUHG�DV�
UHTXLUHG��
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f .KDW
LV�PDGH�IURP�WKH�OHDYHV�DQG�EXGV�
RI�WKH�.KDW�SODQW��&DWKD�HGXOLV�
)RUVN���

3UHVHQWDWLRQ��GDUN�JUHHQ�
OHDYHV�DQG�EXG�IURP�WKH�
VKUXE��

,QJHVWLRQ��JHQHUDOO\�FKHZHG�
ZKHQ�IUHVK�DQG�VPRNHG�
FKHZHG�RU�EUHZHG�LQWR�D�WHD�

f 0HSKHGURQH�
���PHWK\OPHWKFDWKLQRQH��LV�D�1HZ�
3V\FKRDFWLYH�6XEVWDQFH��136��LQ�
WKH�UDQJH�RI�GUXJV�WKDW�KDYH�EHHQ�
GHVLJQHG�WR�SURGXFH�HIIHFWV�VLPLODU�
WR�WKRVH�RI�HVWDEOLVKHG�LOOLFLW�GUXJV�

3UHVHQWDWLRQ��ZKLWH�SRZGHU�
ZLWK�D�\HOORZLVK�WLQJH��
FU\VWDOV��FDSVXOHV�SLOOV

,QJHVWLRQ��JHQHUDOO\�VQLIIHG�
VQRUWHG�RU�VZDOORZHG�

f %DWK�VDOWV�V\QWKHWLF�FRFDLQH�
DUH�D�JURXS�RI�QHZ�SV\FKRDFWLYH�
FKHPLFDOV�WKDW�DUH�LQFUHDVLQJO\�
EHLQJ�PDQXIDFWXUHG�LQ�$XVWUDOLD�
DQG�VROG��FRPPRQO\�LQ�DGXOW�
VWRUHV��DV�V\QWKHWLF�FRFDLQH��

3UHVHQWDWLRQ��SLOOV

,QJHVWLRQ��JHQHUDOO\�
VZDOORZHG�

f 3KHQWHUPLQH��|'XURPLQH}� KDV�
VLPLODU�DFWLRQV�WR�DQ�DPSKHWDPLQH�
DQG�LV�PDUNHWHG�DV�D�GLHW�SLOO��
<6$6�KDV�REVHUYHG�PLQLPDO�
GXURPLQH�XVH�E\�WKH�FRKRUW�IURP�
�����WR�����

f 0HWK\OSKHQLGDWH���|&RQFHUWD}��
|5LWDOLQ}��LV�D�VWLPXODQW�WKDW�LV�
XVHG�LQ�WKH�WUHDWPHQW�RI�$'+'�
�$WWHQWLRQ�'HILFLW�+\SHUDFWLYLW\�
'LVRUGHU�

f 'H[DPSKHWDPLQH�LV�DOVR�D�
VWLPXODQW�WKDW�LV�XVHG�LQ�WKH�
WUHDWPHQW�RI�$'+'��$WWHQWLRQ�
'HILFLW�+\SHUDFWLYLW\�'LVRUGHU�

f +\SHUWHQVLRQ
f 7DFK\SQRHD��IDVW�EUHDWKLQJ��
f +\SHUWKHUPLD
f 0\GULDVLV
f 'U\�PRXWK

f 1DXVHD�DQG�YRPLWLQJ
f ,QVRPQLD�
f &RQIXVLRQ
f $JJUHVVLRQ
f 3DUDQRLD
f 3DQLF

f 7DONDWLYH
f 9DJXH�FRQFHUQV
f )LGJHW\
f 6FUDWFKLQJ
f 7ZLWFKLQJ�VKDNLQJ
f 7UHPRU
f $PELYDOHQW
f 5RFNLQJ

f 6QLIILQJ
f 6WHUHRW\SLFDO�PRWRU�EHKDYLRU
f 5HSHWLWLYH�VSHHFK
f (XSKRULD�DQG�H[KLODUDWLRQ�
f (QKDQFHG�VHOI�FRQILGHQFH�
f 'LVLQKLELWLRQ
f 7DFK\FDUGLD

f 6ZHDWLQJ�DQG�K\SHUS\UH[LD�
�KLJK�IHYHU�

f 7UHPRUV�DQG�PXVFOH�WZLWFKLQJ
f 5HVWOHVVQHVV�DQG�DJLWDWLRQ
f �+\SHUWHQVLRQ
f 7DFK\FDUGLD
f �$UUK\WKPLDV��DEQRUPDO�KHDUW�

UK\WKP�
f $0,��KHDUW�DWWDFN�

f 3DUDQRLD
f �+DOOXFLQDWLRQV
f �'HOXVLRQV
f �+\SHU�DURXVDO
f �(UUDWLF�EHKDYLRXUV
f �6HYHUH�KHDGDFKH��
f 6HL]XUH�
f &9$���VWURNH�

f :HLJKW�ORVV
f 0HPRU\�LPSDLUPHQW
f 3RRU�FRQFHQWUDWLRQ
f 6OHHS�GLVWXUEDQFHV
f +DOOXFLQDWLRQV�DQG�IODVKEDFNV

f 'HSUHVVLRQ
f 3DQLF�DWWDFNV
f $FXWH�SV\FKRWLF�HSLVRGHV�

UHVHPEOLQJ�SDUDQRLG�
VFKL]RSKUHQLD



,QLWLDO������GD\V��~&UDVK���
f ([KDXVWLRQ
f ,QFUHDVHG�VOHHS
f 'HSUHVVLRQ�

6XEVHTXHQW���WR����GD\V��
f ,UULWDELOLW\
f $Q[LHW\
f ,QFUHDVHG�DSSHWLWH�
f &UDYLQJV
f 0RRG�VZLQJV
f 3RRU�FRQFHQWUDWLRQ
f 'HSUHVVLRQ
f 6OHHS�GLVWXUEDQFHV
f 3DUDQRLG�GHOXVLRQV
f 3V\FKRWLF�SKHQRPHQD�

,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

$OOLHG�+HDOWK�:RUNHUV��<RXWK�
:RUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG�

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

5HIHU�WR�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

,W�LV�DGYLVDEOH�WR�DVVHVV�DQG�PRQLWRU�
DGROHVFHQWV�IRU�DQ\�VLJQV�RI�GUXJ�
LQGXFHG�SV\FKRWLF�SKHQRPHQD��ZKLFK�
FDQ�RFFXU�LQ�VXVFHSWLEOH�DGROHVFHQWV�
IROORZLQJ�VWLPXODQW�XVH��8QOHVV�YHU\�

PLOG��RU�XQOHVV�WKHUH�LV�DOUHDG\�D�
SV\FKRVLV�PDQDJHPHQW�DQG�PRQLWRULQJ�
SODQ�LQ�SODFH��LQGLYLGXDOV�ZLWK�
VWLPXODQW�LQGXFHG�SV\FKRVLV�VKRXOG�
EH�UHIHUUHG�WR�WKH�UHJLRQDO�PHQWDO�

KHDOWK�VHUYLFH�V�3V\FKLDWULF�7ULDJH�IRU�
XUJHQW�DVVHVVPHQW��ZKLFK�PD\�UHVXOW�
LQ�&$7�7HDP�DVVHVVPHQW�RU�QHFHVVLWDWH�
WUDQVIHU�WR�DQ�(PHUJHQF\�'HSDUWPHQW�

7KH�WUHDWPHQW�RI�\RXQJ�SHRSOH�ZLWK�
VWLPXODQW�LQGXFHG�EHKDYLRXUDO�
GLVWXUEDQFH�RU�SV\FKRVLV�PD\�QRW�
UHTXLUH�DQ\�PHGLFDWLRQ��GHSHQGLQJ�
RQ�WKH�VHYHULW\��6WLPXODQW�LQGXFHG�
SV\FKRVLV�LV�RIWHQ�RI�VKRUW�GXUDWLRQ�

DQG�UHVROYHV�ZLWK�DQ�H[WHQGHG�SHULRG�
RI�DEVWLQHQFH�IURP�VWLPXODQW�DQG�
RWKHU�VXEVWDQFH�XVH��,I�GDPSHQLQJ�RI�
K\SHUDURXVDO�LV�UHTXLUHG��LW�VKRXOG�EH�
WLWUDWHG�WR�UHGXFLQJ�DJLWDWLRQ�WKDW�LV�
GLVWUHVVLQJ�WR�WKH�SHUVRQ�RU�SODFLQJ�

WKH�SHUVRQ�RU�RWKHUV�DW�LPPHGLDWH�
ULVN��RU�URXVHDEOH�VOHHS��7KH�DLP�RI�LV�
WR�PLQLPLVH�GLVWXUELQJ�V\PSWRPV�DQG�
GDQJHURXV�EHKDYLRXU��DQG�WR�IDFLOLWDWH�
DVVHVVPHQW�DQG�PDQDJHPHQW�
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f 'LD]HSDP������PJV�RUDOO\�
LQLWLDOO\��LI�FRRSHUDWLYH�DQG�
DGKHUHQW��

f 'LD]HSDP�WR�WKH�WRWDO�RI������PJV�
FDQ�EH�JLYHQ�LQ�GLYLGHG�GRVHV�
GHSHQGLQJ�RQ�WKH�LQGLYLGXDO��
DVVHVVPHQW�QHHGV�WR�EH�RQ�D�FDVH�
E\�FDVH�EDVLV��HJ�EHQ]RGLD]HSLQH�
QD¬YH�YHUVXV�EHQ]RGLD]HSLQH�
WROHUDQW��RWKHU�PHGLFDWLRQV�WR�
UHGXFH�K\SHUDRXVDO�

f &DOO�UHJLRQDO�0HQWDO�+HDOWK�
6HUYLFH�V�3V\FKLDWULF�7ULDJH�
&$7�7HDP�IRU�VXSSRUW�DQG�
PDQDJHPHQW�LI�RUDO�PHGLFDWLRQ�
LV�UHIXVHG��RU�EHKDYLRXU�HVFDODWHV�
ZLWK�LQFUHDVHG�GLVWUHVV�DQG�RU�
LPPHGLDWH�ULVN�WR�VHOI�RU�RWKHUV�
�HJ�VXLFLGDO��KRPLFLGDO�WKRXJKWV��
LQFUHDVLQJ�KDOOXFLQDWLRQV�HWF���

<RXQJ�SHRSOH�UHTXLULQJ�LQWHUYHQWLRQV��
LQFOXGLQJ�PHGLFDWLRQ��WR�GDPSHQ�
K\SHUDURXVDO�ZKLFK�UHTXLUHV�FRQVWDQW�
REVHUYDWLRQ�DUH�QRW�VXLWDEOH�IRU�\RXWK�
UHVLGHQWLDO�GHWR[LILFDWLRQ�HQYLURQPHQWV�

,W�LV�DGYLVDEOH�WR�DVVHVV�DQG�WR�PRQLWRU�
DGROHVFHQWV�IRU�DQ\�VLJQV�RI�GUXJ�
LQGXFHG�SV\FKRWLF�SKHQRPHQD��ZKLFK�
FDQ�RFFXU�LQ�VXVFHSWLEOH�DGROHVFHQWV�
IROORZLQJ�VWLPXODQW�XVH��

8QOHVV�YHU\�PLOG��RU�XQOHVV�WKHUH�LV�
DOUHDG\�D�SV\FKRVLV�PDQDJHPHQW�DQG�
PRQLWRULQJ�SODQ�LQ�SODFH��LQGLYLGXDOV�
ZLWK�VWLPXODQW�LQGXFHG�SV\FKRVLV�
VKRXOG�EH�WUDQVIHUUHG�WR�KRVSLWDO�

f 7DFK\FDUGLD
f +\SHUWHQVLRQ�
f %OXUUHG�9LVLRQ
f +\SHUWKHUPLD
f 6KLYHULQJ
f 'LDUUKRHD
f 7UHPRU�
f %ODGGHU�ERZHO�G\VIXQFWLRQ
f +HDGDFKH
f 6ZHDWLQJ

f 'L]]LQHVV
f 0XVFOH�VSDVP�ULJLGLW\
f $Q[LHW\
f $JLWDWLRQ
f &RQIXVLRQ�
f +\SRPDQLD
f 1DVDO�&RQJHVWLRQ
f &RQYXOVLRQV
f &RPD
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f $GKHVLYHV�
f $HURVROV
f &OHDQLQJ�DJHQWV

f 6ROYHQWV�DQG�JDVHV
f 3HWURO�

f ([FLWHPHQW�DQG�HXSKRULD
f 'LVLQKLELWLRQ
f 'URZVLQHVV
f +DOLWRVLV�
f 1DXVHD�DQG�YRPLWLQJ

f )OX�OLNH�V\PSWRPV
f (SLVWD[LV
f 'LVRULHQWDWLRQ
f /DFN�RI�FR�RUGLQDWLRQ

f 7UHPRUV
f :HLJKW�ORVV
f /HWKDUJ\
f ,QFUHDVHG�WKLUVW
f $QDHPLD
f *DVWULWLV�DQG�FROLWLV
f 6XEFRQMXQFWLYDO�KDHPPRUKDJH

f 'DPDJH�WR�WKH�QHUYRXV�V\VWHP
f 'DPDJH�WR�OLYHU�DQG�NLGQH\V
f &RJQLWLYH�LPSDLUPHQW
f $JJUHVVLRQ
f 'HSUHVVLRQ
f 3DUDQRLD��

f /DU\QJHDO�VSDVP
f 6WXSRU
f &RPD

f &DUGLDF�DUUK\WKPLDV
f &RQYXOVLRQV�

8VXDOO\�PLOG��EXW�FDQ�EH�VHYHUH�ZLWK�
SURWUDFWHG�KHDY\�XVH

f $Q[LHW\
f 'HSUHVVLRQ
f $QRUH[LD
f 1DXVHD�DQG�YRPLWLQJ
f ,UULWDELOLW\

f $JJUHVVLRQ
f 'L]]LQHVV
f 7UHPRUV
f +HDGDFKHV

,QIRUPDWLRQ�DERXW�ZKDW�WR�H[SHFW
f 6XSSRUWLYH�FRXQVHOOLQJ�IURP�WKH�

<6$6�1XUVH�DQG�RWKHU�$OOLHG�
+HDOWK�ZRUNHUV

f (GXFDWLRQ�DERXW�GULQNLQJ�IOXLGV�
DQG�PDLQWDLQLQJ�QXWULWLRQ�WKURXJK�
ZLWKGUDZDO�SHULRG

f 3V\FKRORJLFDO�VXSSRUW�IURP�FDUHUV�
LQ�+RPH�%DVHG�:LWKGUDZDO

5HIHU�WR�$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

$V�ZLWK�RWKHU�GUXJ�ZLWKGUDZDO��WKH�
\RXQJ�SHUVRQ�QHHGV�WR�ZRUN�WKURXJK�

SUDFWLFDO�VWUDWHJLHV�WR�DGGUHVV�WKH�
WULJJHUV�IRU�VXEVWDQFH�XVH��6WUDWHJLHV�

WR�GHDO�ZLWK�VWUHVVIXO�HYHQWV�PD\�EH�RI�
YDOXH�LQ�DGGUHVVLQJ�VXEVWDQFH�XVH��

6HH�$SSHQGL[����&DUH�3ODQQLQJ�IRU�5HVLOLHQFH��

(QFRXUDJLQJ�WKH�\RXQJ�SHUVRQ�WR�FRPSOHWH�D�ZHHNO\�GLDU\��$SSHQGL[����PD\�DOVR�HQDEOH�LGHQWLILFDWLRQ�RI�HQWUHQFKHG�KDELWV�WKDW�
FDQ�EH�DGGUHVVHG�LQVWHDG�RI�VXEVWDQFH�XVH�

:KLOH�WKHUH�LV�QR�HYLGHQFH�RI�D�SK\VLFDO�
ZLWKGUDZDO�V\QGURPH�DVVRFLDWHG�
ZLWK�WKH�FHVVDWLRQ�RI�LQKDODQW�XVH��
DQHFGRWDOO\�ZH�ILQG�WKDW�VRPH�
DGROHVFHQWV�ZLOO�H[SHULHQFH�VRPH�PLQRU�
SK\VLFDO�V\PSWRPV�LQ�WKH�ILUVW�IHZ�GD\V�
IROORZLQJ�FHVVDWLRQ�RI�XVH��

0RVW�DGROHVFHQWV�GR�QRW�UHTXLUH�
PHGLFDWLRQ�IRU�LQKDODQW�ZLWKGUDZDO��
<6$6�DGYRFDWHV�WKH�XVH�RI�FRSLQJ�
VWUDWHJLHV�WKDW�DGGUHVV�DQ[LHW\�DQG�
VOHHS�GLVWXUEDQFH��

1XWULWLRQ�DQG�K\GUDWLRQ�VKRXOG�DOVR�
EH�DGGUHVVHG��6RPH�DGROHVFHQWV�PD\�
UHTXLUH�D�VKRUW�FRXUVH�RI�GLD]HSDP�LI�
WKHUH�LV�VHYHUH�DJLWDWLRQ�RU�DJJUHVVLRQ���

5HIHU�WR���$SSHQGL[����3UHVFULELQJ�2SWLRQV�IRU�:LWKGUDZDO

��� 1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��&RQVHQVXV�EDVHG�FOLQLFDO�SUDFWLFH�JXLGHOLQH�IRU�WKH�PDQDJHPHQW�RI�YRODWLOH�VXEVWDQFH�XVH�LQ�
$XVWUDOLD��0HOERXUQH��1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO��������
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f $PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�������
'LDJQRVWLF�DQG�VWDWLVWLFDO�PDQXDO�RI�
PHQWDO�GLVRUGHUV��'60������WK�(GLWLRQ��
$UOLQJWRQ��9$��86$�

f %DNHU��$���/HH��1�.��	�-HQQHU��/���(GV��
��������0RGHOV�RI�LQWHUYHQWLRQ�DQG�
FDUH�IRU�SV\FKRVWLPXODQW�XVHUV�����QG�
(G���1DWLRQDO�'UXJ�6WUDWHJ\�0RQRJUDSK�
6HULHV�1R������&DQEHUUD��$XVWUDOLDQ�
*RYHUQPHQW�'HSDUWPHQW�RI�+HDOWK�DQG�
$JHLQJ�

f %HQ]RGLD]HSLQH�HTXLYDOHQWV��DX�
JXVW�������DFFHVVHG�����������
KWWSV���ZZZ�VDKHDOWK�VD�JRY�
DX�ZSV�ZFP�FRQQHFW������E�
��������������ED���E����FI�
%HQ]RGLD]HSLQH�HTXLYDOHQWV�'$6�
6$�$XJXVW�����SGI"02' $�
-3(5(6	&$&+(,' �����E�
��������������ED���E����FI�

f �%R\V��$���0DUVGHQ��-��DQG�6WUDQJ�-��
�������8QGHUVWDQGLQJ�UHDVRQV�IRU�GUXJ�
XVH�DPRQJVW�\RXQJ�SHRSOH��D�IXQFWLRQDO�
SHUVSHFWLYH��+HDOWK�(GXF��5HV���������
���������������

f &HQWHU�IRU�6XEVWDQFH�$EXVH�7UHDWPHQW��
��������&OLQLFDO�*XLGHOLQHV�IRU�WKH�8VH�
RI�%XSUHQRUSKLQH�LQ�WKH�7UHDWPHQW�RI�
2SLRLG�$GGLFWLRQ��7UHDWPHQW�,PSURYH�
PHQW�3URWRFRO�7 ,3��6HULHV�����'++6�
3XEOLFDWLRQ�1R���60$�����������5RFN�
YLOOH��0'��6XEVWDQFH�$EXVH�DQG�0HQWDO�
+HDOWK�6HUYLFHV�$GPLQLVWUDWLRQ�

f 'UXJV�DQG�3RLVRQV�5HJXODWLRQ�*URXS�
������3ROLF\�IRU�PDLQWHQDQFH�SKDU�
PDFRWKHUDS\�IRU�RSLRLG�GHSHQGHQFH��
'UXJV�3ROLF\�DQG�6HUYLFHV�%UDQFK��
9LFWRULDQ�*RYHUQPHQW�'HSDUWPHQW�RI�
+XPDQ�6HUYLFHV��0HOERXUQH��9LFWRULD��
$XVWUDOLD��

f )UDQN��&����������5HFRJQLWLRQ�DQG�
WUHDWPHQW�RI�VHURWRQLQ�V\QGURPH��&DQD�
GLDQ�)DPLO\�3K\VLFLDQ������������z����

f )UHL��0���%HUHQGV��/���.HQQ\��3���6ZDQ�
$���-HQQHU��/���+XQWHU��%���	�0XJDYLQ��
-���������$OFRKRO�DQG�2WKHU�'UXJ�:LWK�
GUDZDO��3UDFWLFH�*XLGHOLQHV���QG�HG��
)LW]UR\��9LFWRULD��7XUQLQJ�3RLQW�$OFRKRO�
DQG�'UXJ�&HQWUH�

f *HLGG��-��%OXPHQWKDO��-��-HIIULHV��1��
&DVWLODQRV��)��/LX��+��=LMGHQERV��$��
3DXV��7�	�5DSRSRUW��-��������~%UDLQ�
GHYHORSPHQW�GXULQJ�FKLOGKRRG�DQG�
DGROHVFHQFH��$�ORQJLWXGLQDO�05,�VWXG\��
1DWXUH�1HXURVFLHQFH������������

f +DUW��&�/����������,QFUHDVLQJ�WUHDWPHQW�
RSWLRQV�IRU�FDQQDELV�GHSHQGHQFH��$�
UHYLHZ�RI�SRWHQWLDO�SKDUPDFRWKHUDSLHV��
'UXJ�DQG�$OFRKRO�'HSHQGHQFH�������
��������

f KWWS���ZZZ�TXLW�RUJ�DX�GRZQORDGV�
UHVRXUFH�IDFWV�HYLGHQFH�ZKDWV�LQ�FLJD�
UHWWHV�IDFW�VKHHW�SGI�

f ,QJHUVROO�*0��������$GROHVFHQFH���QG�
HG��(QJOHZRRG�&OLIIV��1-��3UHQWLFHz+DOO

f -HQQHU��/��	�/HH��1���������7UHDWPHQW�
$SSURDFKHV�IRU�8VHUV�RI�0HWKDPSKHW�
DPLQH��$�3UDFWLFDO�*XLGH�IRU�)URQWOLQH�
:RUNHUV��$XVWUDOLDQ�*RYHUQPHQW�
'HSDUWPHQW�RI�+HDOWK�DQG�$JHLQJ��
&DQEHUUD

f .DUDQJHV��(�$���6WHSKHQVRQ��&�3��	�
0F*UHJRU��,�6���������/RQJLWXGLQDO�
WUHQGV�LQ�WKH�GLVSHQVLQJ�RI�SV\FKRWURSLF�
PHGLFDWLRQV�LQ�$XVWUDOLD�IURP������
������IRFXV�RQ�FKLOGUHQ��DGROHVFHQWV�
DQG�SUHVFULEHU�VSHFLDOLW\��$XVWUDOLD�DQG�
1HZ�=HDODQG�-RXUQDO�RI�3V\FKLDWU\��2FW��
�������������

f .RYDFLF�3��������~8QLI\LQJ�PHFKDQLVP�
IRU�DGGLFWLRQ�DQG�WR[LFLW\�RI�DEXVHG�
GUXJV�ZLWK�DSSOLFDWLRQ�WR�GRSDPLQH�DQG�
JOXWDPDWH�PHGLDWRUV��HOHFWURQ�WUDQVIHU�
DQG�UHDFWLYH�R[\JHQ�VSHFLHV���0HGLFDO�
+\SRWKHVHV���������������

f .XWLQ�-���%UXXQ�$���0LWFKHOO��3���'DOH\��
.���	�%HVW��'���������<RXQJ�SHRSOH�LQ�
9LFWRULDQ�\RXWK�DOFRKRO�DQG�RWKHU�GUXJ�
VHUYLFHV��'DWD�DQG�NH\�ILQGLQJV��5HVXOWV�
IURP�WKH�6WDWHZLGH�<RXWK�1HHGV�&HQVXV�
�6<1&���7HFKQLFDO�5HSRUW�0DUFK�������
<RXWK�6XSSRUW���$GYRFDF\�6HUYLFH��
0HOERXUQH��$XVWUDOLD�

f /LQW]HULV�1��&ODUN�1��:LQVWRFN�$��'XQ�
ORS�$��0XKOHLVHQ�3��*RZLQJ�/��$OL�5��
5LWWHU�$��%HOO�-��4XLJOH\�$��0DWWLFN�53��
0RQKHLW�%�	�:KLWH�-����������1DWLRQDO�
FOLQLFDO�JXLGHOLQHV�DQG�SURFHGXUHV�
IRU�WKH�XVH�RI�EXSUHQRUSKLQH�LQ�WKH�
WUHDWPHQW�RI�RSLRLG�GHSHQGHQFH��&RP�
PRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
$JHLQJ��&DQEHUUD��$&7��$XVWUDOLD��

f /XEPDQ��'�,��<XFHO��0�	�+DOO��:�'�
�������~6XEVWDQFH�XVH�DQG�WKH�DGR�
OHVFHQW�EUDLQ��$�WR[LF�FRPELQDWLRQ"���
-RXUQDO�RI�3V\FKRSKDUPDFRORJ\��������
S������

f 0DUVKDO��0��3���)ULHGPDQ��0��6���6WDOO��
5���.LQJ��.��0���0LOHV��-���*ROG��0��$���
0RUVH��-��4����������6H[XDO�RULHQWDWLRQ�
DQG�DGROHVFHQW�VXEVWDQFH�XVH��D�PH�
WD�DQDO\VLV�DQG�PHWKRGRORJLFDO�UHYLHZ��
$GGLFWLRQ������������z���

f 0DXUHU�++��.UDHPHU�7��6SULQJHU�'��
6WDDFN�5)�	�5RODQG�)�������~&KHP�
LVWU\��SKDUPDFRORJ\��WR[LFRORJ\��DQG�
KHSDWLF�PHWDEROLVP�RI�GHVLJQHU�GUXJV�RI�
WKH�DPSKHWDPLQH��(FVWDV\���SLSHUD�
]LQH��DQG�S\UUROLGLQRSKHQRQH�W\SHV��D�
V\QRSVLV���7KHUDSHXWLF�'UXJ�0RQLWRULQJ��
��������������

f 0F5HH�'�������~3URWHFWLQJ�DJDLQVW�FR�
FDLQH��KHURLQ��DQG�VDULQ�JDV��&KHPLVWU\�
	�%LRORJ\���HGLWRULDO����������������

f 0LWFKHVRQ��/��:LQVWRFN��$�5��������
1HZ�UHFUHDWLRQDO�GUXJV�DQG�WKH�SULPDU\�
FDUH�DSSURDFK�WR�SDWLHQWV�ZKR�XVH�
WKHP��%ULWLVK�0HGLFDO�-RXUQDO�����H���

f 1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�
&RXQFLO���������&RQVHQVXV�EDVHG�
FOLQLFDO�SUDFWLFH�JXLGHOLQH�IRU�WKH�PDQ�
DJHPHQW�RI�YRODWLOH�VXEVWDQFH�XVH�LQ�
$XVWUDOLD��0HOERXUQH��1DWLRQDO�+HDOWK�
DQG�0HGLFDO�5HVHDUFK�&RXQFLO�

f 1LFKROOV��/���%UDJDZ��/��	�5XHWVFK��&��
�������2SLRLG�'HSHQGHQFH�7UHDWPHQW�
*XLGHOLQHV��-RXUQDO�RI�0DQDJHG�&DUH�
3KDUPDF\��)HE�������E��6���6��

f 16:�'UXJ�DQG�$OFRKRO�:LWKGUDZDO�
&OLQLFDO�3UDFWLFH�*XLGHOLQHV��������
0HQWDO�+HDOWK�DQG�'UXJ�	�$OFRKRO�
2IILFH��16:�'HSDUWPHQW�RI�+HDOWK��
-XO\�����

f 2OIVRQ��0���%ODQFR��&���/LX��/���0RUHQR��
&��DQG�/DMH��*���������1DWLRQDO�7UHQGV�
LQ�WKH�2XWSDWLHQW�7UHDWPHQW�RI�&KLOGUHQ�
DQG�$GROHVFHQWV�:LWK�$QWLSV\FKRWLF�
'UXJV��$UFKLYH�RI�*HQHUDO�3V\FKLDWU\��
�������������

f 3DUURWW�$&��������~+XPDQ�SV\FKR�
SKDUPDFRORJ\�RI�HFVWDV\��0'0$���D�
UHYLHZ�RI����\HDUV�RI�HPSLULFDO�UHVHDUFK��
+XPDQ�3V\FKRSKDUPDFRORJ\�����������
����

f 3DUURWW�$&����������5HFUHDWLRQDO�(FVWD�
V\�0'0$��WKH�VHURWRQLQ�V\QGURPH��DQG�
VHURWRQHUJLF���QHXURWR[LFLW\��3KDUPD�
FRORJ\��%LRFKHPLVWU\�DQG��%HKDYLRXU��
��������������5HYLHZ�

f 4XHHQVODQG�$OFRKRO�DQG�'UXJ�:LWK�
GUDZDO�&OLQLFDO�3UDFWLFH�*XLGHOLQHV��
$XJXVW�������4XHHQVODQG�+HDOWK��

f 6FKLII��0��/HYLW��6��DQG�&RKHQ�0RUHQR��
5���������&KLOGKRRG�VH[XDO�DEXVH��
SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��DQG�XVH�
RI�KHURLQ�DPRQJ�IHPDOH�FOLHQWV�LQ�,VUDHOL�
PHWKDGRQH�PDLQWHQDQFH�SURJUDPV�
�00736���6RFLDO�:RUN�LQ�KHDOWK�FDUH��
���������������

f 6TXHJOLD��/��0���-DFREXV��-���	�7DSHUW��6��
)����������7KH�,QIOXHQFH�RI�6XEVWDQFH�
8VH�RQ�$GROHVFHQW�%UDLQ�'HYHORS�
PHQW��&OLQLFDO�((*�DQG�1HXURVFLHQFH ��
2IILFLDO�-RXUQDO�RI�WKH�((*�DQG�&OLQLFDO�
1HXURVFLHQFH�6RFLHW\��(1&6����������
��z���

f 6WDOOHUP�-�$��:DGH��0�-��DQG�%DNHU��0��
�������&XUUHQW�3UHVFULELQJ�3DWWHUQV�
LQ�2XWSDWLHQW�&KLOG�DQG�$GROHVFHQW�
3V\FKLDWULF�3UDFWLFH�LQ�&HQWUDO�1HZ�
<RUN��-RXUQDO�RI�&KLOG�DQG�$GROHVFHQW�
3V\FKRSKDUPDFRORJ\����������������

f 6WDWH�'XDO�'LDJQRVLV�3ODQQLQJ�*URXS�
�������&OLQLFDO�JXLGHOLQHV��0DQDJH�
PHQW�RI�DFXWH�DPSKHWDPLQH�UHODWHG�
SUREOHPV��'UXJ�DQG�$OFRKRO�2IILFH��
*RYHUQPHQW�'HSDUWPHQW�RI�+HDOWK��
:HVWHUQ�$XVWUDOLD��$XVWUDOLD�

f 6WHZDUW��'�*��%URZQ��6�$���������
:LWKGUDZDO�DQG�GHSHQGHQF\�V\PSWRPV�
DPRQJ�DGROHVFHQW�DOFRKRO�DQG�GUXJ�
DEXVHUV��$GGLFWLRQ���������������

f 7RXPERXURX�-:�	�*UHJJ�0�(��������
~:RUNLQJ�ZLWK�IDPLOLHV�WR�SURPRWH�
KHDOWK\�DGROHVFHQW�GHYHORSPHQW���
)DPLO\�0DWWHUV��������z��

f :LQVWRFN��$�5���)RUG��&����:LWWRQ��-��
�������|$VVHVVPHQW�	�0DQDJHPHQW�RI�
&DQQDELV�XVH�GLVRUGHUV�LQ�SULPDU\�FDUH��
%0-������&���
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; �7KH�FDWHJRU\�LV�UHFRJQLVHG�LQ�WKH�'609

, �WKH�VSHFLILHU�|ZLWK�RQVHW�GXULQJ�LQWR[LFDWLRQ}�PD\�EH�QRWHG�IRU�WKLV�FDWHJRU\

:� �WKH�VSHFLILHU�|ZLWK�RQVHW�GXULQJ�ZLWKGUDZDO}�PD\�EH�QRWHG�IRU�WKLV�FDWHJRU\

,�:� �HLWKHU�|ZLWK�RQVHW�GXULQJ�LQWR[LFDWLRQ}�RU�|ZLWK�RQVHW�GXULQJ�ZLWKGUDZDO}�PD\�EH�QRWHG�IRU�WKH�FDWHJRU\��

3� �WKH�GLVRUGHU�LV�SHUVLVWLQJ


��$OVR�KDOOXFLQRJHQ�SHUVLVWLQJ�SHUFHSWLRQ�GLVRUGHU


�,QFOXGHV�DPSKHWDPLQH�W\SH�VXEVWDQFHV��FRFDLQH��DQG�RWKHU�RU�XQVSHFLILHG�VWLPXODQWV

��� $PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�����'LDJQRVWLF�DQG�VWDWLVWLFDO�PDQXDO�RI�PHQWDO�GLVRUGHUV��'60������WK�(GLWLRQ��$UOLQJWRQ��9$��86$�
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�$SSHQGL[���KDV�EHHQ�GHYHORSHG�IRU�WKH�<6$6������$GROHVFHQW�:LWKGUDZDO�*XLGHOLQHV���

1R�ULVN� /RZ�ULVN� /RZ�ULVN�
+LJK�ULVN��8QGHUWDNH�$:6�zFRQVLGHU�
SKDUPDFRWKHUDS\�VXSSRUW

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN /RZ�ULVN /RZ�ULVN +LJK�ULVN

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN� /RZ�ULVN� /RZ�ULVN�
+LJK�ULVN��8QGHUWDNH�ZLWKGUDZDO�
DVVHVVPHQW��&RQVLGHU�
3KDUPDFRWKHUDS\�VXSSRUW

1R�ULVN� /RZ�ULVN� /RZ�ULVN�
+LJK�ULVN��8QGHUWDNH�DVVHVVPHQW�
IRU�ZLWKGUDZDO��&RQVLGHU�
3KDUPDFRWKHUDS\�VXSSRUW

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

1R�ULVN� /RZ�ULVN� /RZ�ULVN� +LJK�ULVN�

+LJK�5LVN�RI�SRWHQWLDO�IDWDO�SK\VLFDO�ZLWKGUDZDO�V\PSWRPV $GPLVVLRQ�WR�\RXWK�IULHQGO\�PHGLFDO��XQLW�WR�VXSSRUW�
ZLWKGUDZDO

+LJK�ULVN�RI�SK\VLRORJLFDO�V\PSWRPV��EXW�ORZ�ULVN�RI�SK\VLFDO�
ZLWKGUDZDO�

<6$6�UHFRPPHQGV�\RXWK�UHVLGHQWLDO�XQLW�DGPLVVLRQ

3K\VLRORJLFDO�V\PSWRPV�EXW�ORZ�ULVN�RI�OLIH�WKUHDWHQLQJ�
SK\VLFDO�V\PSWRPV

5HFRPPHQG�UHIHUUDO�WR�\RXWK�$2'�VHUYLFH�RU�FRQWDFW�
WKURXJK�<R'$$

/RZ�ULVN�RI�OLIH�WKUHDWHQLQJ�ZLWKGUDZDO�V\PSWRPV :RXOG�EHQHILW�IURP�UHIHUUDO�WR�FRPPXQLW\�$2'�DJHQF\�RU�
DFFHVVLQJ�<R'$$
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'HSUHVVDQW� 1�$

%HQ]RGLD]HSLQHV�

%HQ]RV��7UDQ[��6OHHSHUV��9DOOLHHV��
9DOLXP��6HHUHV��6HUDSD[��;DQD[��
;DQHHV�=DQHHV��6OHHSHUV��
$OSUD]RODP��3LOOV

'HSHQGV�RQ�W\SH�DQG�PJ

2SLRLG
+��+RUVH��6PDFN��%URZQ�6XJDU��
:KLWH�&KLQD��&KLQD�:KLWH��*HDU��
&KDVLQJ��&KDVLQJ�7KH�'UDJRQ

����D�FDS�������SHU�JUDP

2SLRLG 2[\��3LOOV��+LOOELOO\�+HURLQ ����IRU���PJ������IRU���PJ�

2SLRLG %XSH��6XEELHV 6XER[RQH�����IRU��PJ

'HSUHVVDQW *ULHYRXV�%RGLO\�+DUP��-XLFH��* ����D�YLDO���PO�

'HSUHVVDQW
&KRRI��0DULMXDQD��0DU\�-DQH��
-RLQW��%RQJ��&RQH��*XQMD��:HHG��
*UHHQ��+\GUR��%XVK

����EXVK�K\GUR�SHU�JUDP

+DOOXFLQRJHQLF
6KURRPV��0XVKLHV��%OXH�0HDQLHV��
*ROGHQ�7RSV��/LEHUW\�&DSV�

����D�JUDP

$PSKHWDPLQH 0HWK��,FH��6KDUG��&U\VWDO
$SSUR[������D�SRLQW�����J��
�����SHU�JUDP

$PSKHWDPLQH 0HWK��,FH��6KDUG��&U\VWDO
���������D�SRLQW������D�
JUDP

$PSKHWDPLQH 6QRZ��:KL]��1RVH�&DQG\ �����D�SRLQW������D�JUDP

$PSKHWDPLQH (��3LOOV��0'0$��(FNLH ����D�WDE

$PSKHWDPLQH $FLG��7ULSV��7DEV��0LFURGRWV��'RWV �������

6WLPXODQW�6\QWKHWLFV 4DW��.DW�RU�&KDW 9DULHV

6WLPXODQW
0HSK��0HRZ��0HRZ�0HRZ��
0�&DW��3ODQW�)RRG��'URQH��
%XEEOHV��.LWW\�&DW�

����D�JUDP

'HSUHVVDQW
.QRZQ�%\�9DULRXV�3URGXFW�1DPHV�
6XFK�$V�.���6SLFH��3RWSRXUUL��
&KURQLF��3XUSOH�+D

�����DQ�RXQFH

��� 0RGLILHG�LQ�������IURP�RULJLQDO�VRXUFH��6WDIIRUG��-��DQG�%XUQV��/���������$XVWUDOLDQ�'UXJ�7UHQGV�������)LQGLQJV�IURP�WKH�LOOLFLW�GUXJ�UHSRUWLQJ�
V\VWHP��,'56��$XVWUDOLDQ�'UXJ�7UHQG�6HULHV�1R����6\GQH\��1DWLRQDO�'UXJ�DQG�$OFRKRO�5HVHDUFK�&HQWUH��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�
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&DQEHUUD�+RVSLWDO�$2'��������������� <RXWK�$OFRKRO�DQG�'UXJ�6HUYLFH��<'$3����������������

$GROHVFHQW�0HGLFLQH�:HVWPHDG���������������� 7HG�1RIIV�������������

'DUZLQ��$'6�����������
$OLFH�6SULQJV��$'6&$�����������

$'$:6��������������� 'RYHWDLO���������������

'$66$��������������� 6WUHDWOLQN���������������

$OFRKRO�DQG�'UXJ�6HUYLFHV��
������������

7KH�/LQN�z�+REDUW���������������

6W�9LQFHQW�V�$GGLFWLRQ�0HGLFLQH��������������� <6$6�����������������KUV�

$'6������������� 6ZDQ�&LW\�<RXWK�6HUYLFHV����������������
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$OFRKRO�

$PSKHWDPLQHV

%HQ]RGLD]HSLQHV

&DQQDELV�

+DOOXFLQRJHQV

,&(

2SLRLGV

9RODWLOHV�

7REDFFR

16$,'V

:HUH�DQ\�SDUWLFXODU�WULJJHUV�RU�KDELWV�QRWHG�WKDW�OHDG�WR�LQFUHDVH�XVDJH�RQ�D�SDUWLFXODU�GD\"
:DV�WKHUH�D�UHJXODU�WLPH�SODFH�WKDW�VXEVWDQFHV�ZHUH�XVHG"
:DV�XVDJH�PRUH�RU�OHVV�IUHTXHQW�ZLWK�FHUWDLQ�IULHQGVKLS��JURXSV"
:DV�WKH�W\SH�RI�XVH�PRUH�RU�OHVV�IUHTXHQW�GHSHQGLQJ�RQ�ILQDQFHV"



6\PSWRPDWLF�7UHDWPHQW�IRU�FOLHQWV�H[SHULHQFLQJ�ZLWKGUDZDO������

$EGRPLQDO�&UDPSV
+\RVFLQH�
%XW\OEURPLGH�

$QWLVSDVPRGLF
�����PJV�T�L�G��DV�
UHTXLUHG

'U\�PRXWK��VZHDWLQJ��
GU\�VNLQ�

1DXVHD�	�9RPLWLQJ 0HWRFORSUDPLGH��
,QFUHDVHG�*,7�
WKURXJKSXW

��PJV�W�G�V��RUDO�DV�
UHTXLUHG���UHYLHZ�DW���
ZHHNV�

0RYHPHQW�GLVRUGHU��

'LDUUKRHD
$WURSLQH�6XOSKDWH��
'LSKHQR[\ODWH�
+\GURFKORULGH

6ORZV�*,7
��PFJV����PJV���
WDEOHWV�T�L�G���LQLWLDOO\��
WKHQ�UHGXFH���

'URZVLQHVV��
KHDGDFKHV��QDXVHD

+HDGDFKHV� 3DUDFHWDPRO�
$QDOJHVLF�DQG�
DQWLS\UHWLF�HIIHFWV

��������PJV���
KRXUO\�DV�UHTXLUHG

1XWULWLRQDO�6XSSRUW��
7KLDPLQH�
0XOWLYLWDPLQ

9LWDPLQ�VXSSOHPHQW
9LWDPLQ�VXSSOHPHQW

���PJ�GDLO\�
��GDLO\�

6OHHS� $JRPHODWLQH�
0HODWRQHUJLF�
DQWLGHSUHVVDQW

��PJ�1RFWH��UHYLHZ�DW�
���GD\V��

6ZHDWLQJ��QDXVHD��
DEGRPLQDO�SDLQ

$Q[LHW\�DQG�$JLWDWLRQ�
DVVRFLDWHG�ZLWK�
ZLWKGUDZDO�

'LD]HSDP %HQ]RGLD]HSLQH��

'D\��	���������PJ�TLG�
'D\����������PJ�WGV�
'D\���������PJ�EG�
'D\���������PJ�QRFWH�
�UHYLHZ�FOLHQW�DW�GD\���

6OHHSLQHVV��
FRRUGLQDWLRQ��
UHVSLUDWRU\�
GHSUHVVLRQ�

+LJK�5LVN�
%HQ]RGLD]HSLQH�RU�
$OFRKRO�:LWKGUDZDO

'LD]HSDP��WKLV�VKRXOG�
EH�FRPPHQFHG�LQ�D�
\RXWK�ZLWKGUDZDO�XQLW�

6OHHSLQHVV��
FRRUGLQDWLRQ��
UHVSLUDWRU\�GHSUHVVLRQ

2SLRLG�:LWKGUDZDO�
%XSUHQRUSKLQH��
1DO[RQH��VXER[RQH��

���PJ�VXEOLQJXDO�GDLO\ +HDGDFKH�FRQVWLSDWLRQ

2SLRLG�:LWKGUDZDO� 0HWKDGRQH ��PJ����PJ�GDLO\
&RQVWLSDWLRQ��
UHVSLUDWRU\�
GHSUHVVLRQ��QDXVHD

2SLRLG�:LWKGUDZDO� &ORQLGLQH
�������PJ�RUDOO\�
HYHU\��KRXUV

%UDG\FDUGLD��
+\SRWHQVLRQ��'U\�
0RXWK��'URZVLQHVV

���0LWFKHVRQ��/��:LQVWRFN��$�5��������1HZ�UHFUHDWLRQDO�GUXJV�DQG�WKH�SULPDU\�FDUH�DSSURDFK�WR�SDWLHQWV�ZKR�XVH�WKHP~��%ULWLVK�0HGLFDO�-RXUQDO�
����H���

���0RGLILHG�IURP�2SLRLG�'HSHQGHQFH�7UHDWPHQW�*XLGHOLQHV�����
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f $GYLVH�JUDGXDO�UHGXFWLRQ�LQ�
DPRXQW�EHIRUH�FHVVDWLRQ

f 6XJJHVW�WKDW�WKH�\RXQJ�SHUVRQ�
GHOD\V�ILUVW�XVH�WLOO�ODWHU�LQ�WKH�GD\�

f $GYLVH�WKH�\RXQJ�SHUVRQ�RQ�JRRG�
VOHHS�K\JLHQH��LQFOXGLQJ�DYRLGDQFH�
RI�FDIIHLQH��ZKLFK�PD\�H[DFHUEDWH�
LUULWDELOLW\��UHVWOHVVQHVV��DQG�
LQVRPQLD

f 6XJJHVW�UHOD[DWLRQ��SURJUHVVLYH�
PXVFXODU�UHOD[DWLRQ��GLVWUDFWLRQ

f 6XJJHVW�SV\FKRHGXFDWLRQ�VHVVLRQV�
IRU�WKH�XVHU�DQG�IDPLO\�PHPEHUV�
RQ�WKH�QDWXUH��GXUDWLRQ��DQG�
VHYHULW\�RI�ZLWKGUDZDO��WR�KHOS�
ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI�
GHSHQGHQFH�DQG�UHGXFH�OLNHOLKRRG�
RI�UHODSVH

f $GYLVH�WKH�\RXQJ�SHUVRQ�WR�DYRLG�
WKH�FXHV�DQG�WULJJHUV�DVVRFLDWHG�
ZLWK�XVH

f 3UHVFULEH�VKRUW�WHUP�DQDOJHVLD�
DQG�VHGDWLRQ�IRU�ZLWKGUDZDO�
V\PSWRPV�LI�UHTXLUHG��,I�LUULWDELOLW\�
DQG�UHVWOHVVQHVV�DUH�PDUNHG��
FRQVLGHU�SUHVFULELQJ�YHU\�ORZ�GRVH�
GLD]HSDP�IRU�WKUHH�WR�IRXU�GD\V

f 5HGXFH�FRIIHH��WHD��FROD�DQG�
HQHUJ\�GULQNV�GXULQJ�WKH�GD\�DQG�
KDYH�QRQH�DIWHU���SP

f (DW���PHDOV�D�GD\�DQG�DYRLG�KHDY\��
VSLF\�PHDOV�ODWH�DW�QLJKW

f $YRLG�QDSSLQJ�GXULQJ�WKH�GD\�
DQG�NHHS�WR�UHJXODU�EHG�DQG�ZDNH�
WLPHV

f ([HUFLVH�UHJXODUO\��LQ�WKH�GD\��QRW�
DIWHU���SP�

f 8VH�UHOD[DWLRQ�WHFKQLTXHV
f $YRLG�GRLQJ�WKLQJV��L�H��WRXJK�

SKRQH�FDOOV��WKDW�PLJKW�XSVHW�\RX�
EHIRUH�JRLQJ�WR�VOHHS

f +DYH�D�EDWK�LQ�WKH�HYHQLQJ

f +DYH�UHJXODU�VKRZHUV�RU�EDWKV

f +DYH�D�EDWK
f 8VH�D�KHDW�UXE��ZKHDW�EDJ
f 'R�JHQWOH�H[HUFLVH�H�J��ZDONLQJ
f 0DVVDJH

f (DW�VPDOO�PHDOV�DQG�VQDFN�RIWHQ
f $YRLG�KHDY\��JUHDV\��VZHHW�RU�ULFK�

IRRGV
f 'ULQN������JODVVHV�RI�ZDWHU�D�GD\
f 7U\�D�QXWULWLRQDO�VXSSOHPHQW�GULQN�
f 0XOWLYLWDPLQV�PD\�EH�KHOSIXO�LI�WKH�

\RXQJ�SHUVRQ�KDV�QRW�EHHQ�HDWLQJ�
ZHOO�IRU�VRPH�ZHHNV

f 'ULQN�SOHQW\�RI�IOXLGV���������JODVVHV�
RI�ZDWHU�D�GD\

f (DW�UHJXODU�PHDOV�
f $�KLJK�ILEUH�GLHW
f )RU�VHYHUH�FRQVWLSDWLRQ�HDW�IUHVK�

IUXLW��SUXQHV�RU�NLZLIUXLW

f (DW�VPDOO�PHDOV�DQG�VQDFNV�RIWHQ
f 'ULQN�SOHQW\�RI�ZDWHU
f ,I�YRPLWLQJ��VWRS�HDWLQJ�VROLG�IRRG�

DQG�WU\�VPDOO�VLSV�RI�OLTXLG��RU�
VXFNLQJ�DQ�LFH�FXEH��7U\�D�VPDOO�
DPRXQW�RI�IRRG�RQFH�\RX�KDYH�NHSW�
IOXLGV�GRZQ�IRU�D�IHZ�KRXUV

f 5HK\GUDWLRQ�VSRUWV�LVRWRQLF�GULQNV�
VXFK�DV�~3RZHUDGH�

f $YRLG�FLWUXV�DQG�FDIIHLQH�RQ�DQ�
HPSW\�VWRPDFK

f ,I�YRPLWLQJ�SHUVLVWV�SOHDVH�VHH�D�*3�

f 8VH�UHOD[DWLRQ�WDSHV
f 5HGXFH�FDIIHLQH�LQWDNH
f +DYH�D�EDWK
f 'R�VRPH�JHQWOH�H[HUFLVH

f &UDYLQJV�DUH�LQWHQVH�WKRXJKWV�
DQG�IHHOLQJV�FRPSHOOLQJ�D�\RXQJ�
SHUVRQ�WR�XVH�DJDLQ�WKDW�DUH�
H[WUHPHO\�GLIILFXOW�WR�UHVLVW��<RXQJ�
SHRSOH��ZKR�E\�YLUWXH�RI�WKHLU�
GHYHORSPHQWDO�VWDJH�WKLQN�OHVV�
DERXW�IXWXUH�FRQVHTXHQFHV�DQG�
FDQ�EH�PRUH�LPSXOVLYH�WKDQ�DGXOWV��
FDQ�ILQG�FRSLQJ�ZLWK�FUDYLQJV�YHU\�
GLIILFXOW�

f &UDYLQJV�ZLOO�SDVV��+HOS�WKH�\RXQJ�
SHUVRQ�GHYHORS�VWUDWHJLHV�WR�JHW�
WKURXJK�WKH�PRVW�LQWHQVH�WLPHV�

f 5HPRYH�~FXHV��RU�UHPLQGHUV�RI�XVH�
DV�WKHVH�LQWHQVLI\�FUDYLQJ�

f 5HPLQG�WKH�\RXQJ�SHUVRQ�WKDW�
DOWKRXJK�FUDYLQJV�PD\�EH�UHDOO\�
EDG�DW�ILUVW��WKH\�JHW�HDVLHU�WR�GHDO�
ZLWK�WKH�ORQJHU�\RX�JR�ZLWKRXW�
XVLQJ�

f .HHS�EXV\��XVH�GLVWUDFWLRQV�OLNH�
ZDWFKLQJ�D�GYG��H[HUFLVLQJ�RU�
GDQFLQJ�FRRNLQJ�RU�EDNLQJ�DQG�
WKHQ�HDWLQJ��FOHDQLQJ��OLVWHQLQJ�
WR�PXVLF��SOD\LQJ�JDPHV��JR�IRU�D�
ZDON��WDON�WR�IDPLO\�RU�IULHQGV�

f :KHQ�FUDYLQJ��D�\RXQJ�SHUVRQ�V�
WKRXJKWV�RIWHQ�HQG�XS�DV�DQ�
LQWHUQDO�GHEDWH�DERXW�WKH�SUR�
DQG�FRQV�RI�XVLQJ��(YHQ�WKLQNLQJ�
DERXW�XVLQJ�ZLOO�LQWHQVLI\�FUDYLQJ�
�LW�LV�D�FXH�RI�VRUWV��VR�UDWKHU�WKDQ�
FRQVLGHULQJ�ZKHWKHU�WR�XVH�RU�
QRW�DW�OHQJWK��VXJJHVW�\RXU�\RXQJ�
SHUVRQ�SXWV�RII�GHFLGLQJ�IRU�DQ�
KRXU��,Q�WKLV�KRXU�XVH�GLVWUDFWLRQ�
WR�WDNH�WKH�\RXQJ�SHUVRQ�V�PLQG�
RII�WKLQJV�

f )RFXV�RQ�ZKDW�LV�KDSSHQLQJ�DW�WKH�
PRPHQW�DQG�WDNH�HDFK�KRXU�DQG�
GD\�DV�LW�FRPHV��7KLQNLQJ�WR�IDU�
DKHDG�FDQ�RIWHQ�EH�RYHUZKHOPLQJ�
DQG�FRXQWHUSURGXFWLYH�

f 5HZDUG�\RXU�\RXQJ�SHUVRQ�
HDFK�WLPH�WKH\�JHW�WKURXJK�D�
SHULRG�RI�FUDYLQJ��,W�LV�D�GHILQLWH�
DFKLHYHPHQW��DV�RYHUFRPLQJ�
DGGLFWLRQ�LV�DQ�H[WUHPHO\�GLIILFXOW�
WKLQJ�WR�VR�

f )XUWKHU�LQIRUPDWLRQ�RQ�(PRWLRQDO�
5HJXODWLRQ�LQ�WKH�FRQWH[W�RI�
<RXWK�ZLWK�$OFRKRO�RU�2WKHU�'UXJ�
FRQVLGHUDWLRQ�FDQ�EH��YLD�WKH�
<RXWK�$2'�7RROER[�(PRWLRQDO�
5HJXODWLRQ��

���:LQVWRFN��$�5���)RUG��&���:LWWRQ��-���������|$VVHVVPHQW�	�0DQDJHPHQW�RI�&DQQDELV�XVH�GLVRUGHUV�LQ�SULPDU\�FDUH��%0-������&���
��� KWWS���ZZZ�\RXWKDRGWRROER[�RUJ�LQWURGXFWLRQ�HPRWLRQ�UHJXODWLRQ�



([DPSOHV�RI�ZHOFRPLQJ�VWDWHPHQWV�IRU�
FOLHQWV�WKDW�KDYH�LQGLFDWHG�VXEVWDQFH�
XVH�FRQFHUQV
f ,�XQGHUVWDQG�WKDW�\RX�KDYH�

FRQFHUQV�ZKHUH�\RX�DUH�FXUUHQWO\�
DW��ZKDW�LQ�SDUWLFXODU�LV�LW�WKDW�
EURXJKW�\RX�LQ�WRGD\"

f ,W�V�QRW�HDV\�WR�VWRS�EXW�LQ�
YHUEDOLVLQJ�LW�\RX�KDYH�PDGH�D�
JUHDW�VWDUW

f ,�XQGHUVWDQG�\RX�GRQ�W�ZDQW�WR�TXLW�
DOWRJHWKHU��ZKDW�RWKHU�RSWLRQV�DUH�
\RX�DZDUH�RI�WKDW�\RX�ZRXOG�OLNH�
WR�WU\"

f ,�WKLQN�LW�V�JUHDW�WKDW�\RX�DUH�
WKLQNLQJ�DERXW�TXLWWLQJ��,�WKLQN�\RX�
FDQ���:KDW�GR�\RX�WKLQN�\RX�QHHG�
WR�DFKLHYH�LW"

([DPSOH�VWDWHPHQWV�IRU�FOLHQWV�VHHNLQJ�
DQ�LQFUHDVH�RU�FRPPHQFHPHQW�RQ�
PHGLFDWLRQV�ZKHUH�WKH�SUHVFULEHU�
GRHVQ�W�EHOLHYH�LWV�LQGLFDWHGw
f ,W�V�JUHDW�WKDW�\RX�KDYH�FRPH�KHUH�

WRGD\�ZLWK�WKH�FRQFHUQV�DERXW�
\RXU�XVH��,�FDQ�W�SUHVFULEH�ZKDW�
\RX�DUH�DVNLQJ�IRU��EXW�WKHUH�DUH�
RWKHU�RSWLRQV���:KDW�KDYH�\RX�WULHG�
DOUHDG\"

f 6RPHWLPHV�ZKDW�\RX�DUH�DVNLQJ�IRU�
LVQ�W�WKH�EHVW�FKRLFH��:KDW�RWKHU�
RSWLRQV�ZRXOG�\RX�OLNH�WR�GLVFXVV"

f 0HGLFDWLRQ�LV�RQH�RSWLRQ�EXW�WKHUH�
DUH�PDQ\�RWKHUV�

f 7KHUH�DUH�PHGLFDWLRQV�,�FDQ�
UHFRPPHQG�WR�KHOS�DOOHYLDWH�
WKH�V\PSWRPV��:RXOG�\RX�OLNH�WR�
GLVFXVV�WKHVH"

f (YHU\RQH�LV�XQLTXH�DQG�ZH�QHHG�WR�
GHYHORS�D�SODQ�WKDW�DGGUHVVHV�\RXU�
QHHGV���:KDW�KDYH�\RX�WULHG�EHIRUH�
DQG�ZKDW�ZRUNHG"

f 7KDW�V�JUHDW�WKDW�\RX�DUH�UHDG\�WR�
FRQVLGHU�VXSSRUW��EDVHG�RQ�ZKDW�
\RX�KDYH�UHDG��EHIRUH�\RX�FDPH�LQ���
:KDW�GR�\RX�WKLQN�PLJKW�EH�ZRUWK�
FRQVLGHULQJ"
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1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH�RI�%LUWK���BBB���BBB���BBB 'DWH�DQG�WLPH�RI�ODVW�DOFRKROLF�GULQN�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB

7LPH�LQWHUYDOV�YDU\�GHSHQGLQJ�RQ�WKH�VHYHULW\�RI�WKH�ZLWKGUDZDO��
,I�WKH�ZLWKGUDZDO�LV�VHYHUH��REVHUYDWLRQV�VKRXOG�EH�KRXUO\�DQG�UHGXFH�DV�VLWXDWLRQ�GLFWDWHV��
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6FRUH������VXSSRUWLYH�FDUH 6FRUH������XVH�RI�GLD]HSDP�����PJ�
HYHU\�������KRXUV�XS�WR�PD[LPXP�RI�

��PJV��XQWLO�ZLWKGUDZDO�VFDOH�LV�����
DQG�DQ[LHW\�DJLWDWLRQ�LV�UHOLHYHG

3OHDVH�QRWH��WUHDWPHQW�JXLGH�LV�D�JXLGH�RQO\�DQG�HDFK�LQFLGHQFH�RI�ZLWKGUDZDO�VKRXOG�EH�WDNHQ�RQ�D�FDVH�E\�FDVH�EDVLV�ZLWK�
LQGLYLGXDO�V�SDVW�KLVWRU\�WDNHQ�LQWR�FRQVLGHUDWLRQ�



�� 1R�DEQRUPDO�VZHDWLQJ

�� 0RLVW�VNLQ

�� /RFDOLVHG�EHDGV�RI�VZHDW�H�J��RQ�
IDFH�FKHVW�HWF�

�� �:KROH�ERG\�ZHW�IURP�SHUVSLUDWLRQ

�� 3URIXVH�PD[LPDO�VZHDWLQJ��
FORWKHV��OLQHQ�HWF��DUH�ZHW

�� 1R�WUHPRU

�� 6OLJKW�LQWHQWLRQ�WUHPRU

�� &RQVWDQW�VOLJKW�WUHPRU�RI�XSSHU�
H[WUHPLWLHV�

�� &RQVWDQW�PDUNHG�WUHPRU

�� 1R�DSSUHKHQVLRQ�RU�DQ[LHW\

�� 6OLJKW�DSSUHKHQVLRQ

�� 8QGHUVWDQGDEOH�IHDU�RU���
DSSUHKHQVLRQ�H�J��RI�Z�G�
V\PSWRPV

�� $Q[LHW\�RFFDVLRQDOO\�DFFHQWXDWHG���
WR�D�VWDWH�RI�SDQLF

�� &RQVWDQW�SDQLF�OLNH�DQ[LHW\

�� 5HVWV�QRUPDOO\�GXULQJ�WKH�GD\

�� 6OLJKW�UHVWOHVVQHVV��FDQQRW�VLW�RU�
OLH�VWLOO��DZDNH�ZKHQ�RWKHUV�VOHHS

�� 0RYHV�FRQVWDQWO\��ORRNV�WHQVH��EXW�
ZLOO�VWRS�PRYLQJ�RQ�UHTXHVW

�� &RQVWDQWO\�UHVWOHVV�DQG�SDFLQJ�

�� 1RQH

�� 0LOG�QDXVHD��QR�YRPLWLQJ

�� ,QWHUPLWWHQW�QDXVHD��GU\�KHDYHV

�� &RQVWDQW�QDXVHD�DQG�YRPLWLQJ

�� 1R�HYLGHQFH�RI�KDOOXFLQDWLRQV

�� 'LVWRUWLRQ�RI�UHDO�REMHFWV��DZDUH�
WKDW��WKH\�DUH�QRW�UHDO�LI�WKLV�LV�
H[SODLQHG

�� $SSHDUDQFH�RI�WRWDOO\�QHZ�REMHFWV�
RU�����SHUFHSWLRQV��$ZDUH�WKH\�DUH�
QRW�UHDO�

�� %HOLHYHV�WKH�KDOOXFLQDWLRQV�DUH�
UHDO��EXW�VWLOO�RULHQWDWHG�WR�SODFH�
DQG�SHUVRQ

�� %HOLHYHV�WKHPVHOI�WR�EH�LQ�
D�QRQH[LVWHQW�HQYLURQPHQW�
SUHRFFXSLHG�DQG�FDQQRW�EH�
GLYHUWHG�RU�UHDVVXUHG�

�� <RXQJ�SHUVRQ�LV�RULHQWDWHG�WR�WLPH��
SODFH�DQG�SHUVRQ

�� <RXQJ�SHUVRQ�LV�RULHQWDWHG�LQ�
SHUVRQ�EXW�QRW�VXUH�RI�WLPH�RU�
SODFH

�� 2ULHQWDWHG�LQ�SHUVRQ�EXW�QRW�WLPH�
DQG�SODFH

�� 'RXEWIXO�SHUVRQ�RULHQWDWLRQ��
'LVRULHQWDWHG�LQ�WLPH�DQG�SODFH��
6KRUW�SHULRGV�RI�OXFLGLW\

�� 'LVRULHQWDWHG�LQ�WLPH��SODFH�DQG�
SHUVRQ��1R�XVHIXO�FRPPXQLFDWLRQ�
FDQ�EH�PDGH

�� 1RW�SUHVHQW

�� 0LOG

�� 0RGHUDWH

�� 6HYHUH

�� 1RQH

�� 0LOG�WR�PRGHUDWH

�� 6HYHUH

�� 1RQH

�� *HQHUDOLVHG�VHL]XUH
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1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH�RI�%LUWK���BBB���BBB���BBB �)RU�HDFK�RI�WKH�IROORZLQJ�� 1RW�DW�DOO�
WR���9HU\�PXFK�VR��

'R�\RX�IHHO�LUULWDEOH"

'R�\RX�IHHO�IDWLJXHG

'R�\RX�IHHO�WHQVH"

'R�\RX�KDYH�GLIILFXOWLHV�FRQFHQWUDWLQJ"

'R�\RX�KDYH�ORVV�RI�DSSHWLWH"

+DYH�\RX�DQ\�QXPEQHVV�RU�EXUQLQJ�LQ�\RXU�IDFH�
KDQGV�RU�IHHW"

'R�\RX�IHHO�\RXU�KHDUW�UDFLQJ"��SDOSLWDWLRQV�

'RHV�\RXU�KHDG�IHHO�IXOO�RU�DFK\"

'R�\RX�IHHO�PXVFOH�DFKHV�RU�VWLIIQHVV"

'R�\RX�IHHO�DQ[LRXV��QHUYRXV�RU�MLWWHU\"

'R�\RX�IHHO�XSVHW"

+RZ�UHVWIXO�ZDV�\RXU�VOHHS�ODVW�QLJKW"��� YHU\�
PXFK�VR��� QRW�DW�DOO�

'R�\RX�IHOO�ZHDN"

'R�\RX�WKLQN�\RX�KDG�HQRXJK�VOHHS�ODVW�QLJKW"�
�� YHU\�PXFK�VR��� QRW�DW�DOO�

'R�\RX�KDYH�DQ\�YLVXDO�GLVWXUEDQFHV"��VHQVLWLYLW\�
WR�OLJKW��EOXUUHG�YLVLRQ�

$UH�\RX�IHDUIXO"

+DYH�\RX�EHHQ�ZRUU\LQJ�DERXW�SRVVLEOH�
PLVIRUWXQHV�ODWHO\"

$JLWDWLRQ��2EVHUYH�EHKDYLRXU�IRU�VZHDWLQJ��
UHVWOHVVQHVV�DQG�DJLWDWLRQV��� QRQH��
� UHVWOHVVQHVV��� SDFHV�EDFN�	�IRUWK

7UHPRU��� 1R�WUHPRU��� QRW�YLVLEOH��FDQ�EH�
IHOW�LQ�ILQJHUV��� YLVLEOH�EXW�PLOG��� PRGHUDWH�
ZLWK�DUPV�H[WHQGHG��� VHYHUH��ZLWK�DUPV�QRW�
H[WHQGHG

6ZHDWLQJ��� QR�VZHDWLQJ�YLVLEOH����EDUHO\�
SHUFHSWLEOH��SDPV�PRLVW��� SDOPV�DQG�IRUHKHDG�
RLVW��UHSRUWV�DUPSLW�VZHDWLQJ��� EHDGV�RI�VZHDW�
RQ�IRUHKHDG����VHYHUH�GUHQFKLQJ�VZHDWV�

���%XVWR��8�(���6\NRUD��.��	�6HOOHUV��(�0����������$�FOLQLFDO�VFDOH�WR�DVVHVV�EHQ]RGLD]HSLQH�ZLWKGUDZDO��-RXUQDO�RI�&OLQLFDO�3V\FKRSKDUPDFRORJ\����
��������z����
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%ORRG�3UHVVXUH

3XOVH

7HPSHUDWXUH���SHU�DX[LOOD�

5HVSLUDWLRQV

$OHUW��2ULHQWDWHG��2EH\V�
&RPPDQGV"�,I�QR�FRPSOHWH�*&6�
DQG�UHYLHZ�

<�1 <�1 <�1 <�1 <�1 <�1 <�1 <�1 <�1

3XSLO�6L]H�5HDFWLRQ��LQ�PP�
/

5

&OLQLFLDQ�6LJQDWXUH�

����� �0LOG�:LWKGUDZDO������
����� 0RGHUDWH�:LWKGUDZDO������������

6HYHUH�:LWKGUDZDO������������� 9HU\�
6HYHUH�:LWKGUDZDO
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2EVHUYH�WKH�SHUVRQ�GXULQJ�D�ILYH�
PLQXWH�REVHUYDWLRQ�SHULRG��7KHQ�
LQGLFDWH�D�VFRUH�IRU�HDFK�RI�WKH�

EHQ]RGLD]HSLQH�ZLWKGUDZDO�VLJQV��<RX�
ZLOO�QHHG�WR�DVN�DERXW�,WHPV���DQG����
WKH�UHVW�RI�WKH�LWHPV�DUH�EDVHG�RQ�\RXU�

REVHUYDWLRQ�RI�WKHLU�EHKDYLRU�

�� 1R�DQ[LHW\���DW�HDVH

�� 0LOG

�� 0RGHUDWHO\�DQ[LRXV�RU�JXDUGHG�VR�
DQ[LHW\�LV��LQIHUUHG

�� (TXLYDOHQW�WR�DFXWH�SDQLF�VWDWH�DV�
VHHQ�LQ�VHYHUH�GHOLULXP�RU�DFXWH�
VFKL]RSKUHQLF�UHDFWLRQV��������

�� 1RUPDO�DFWLYLW\

�� 6RPHZKDW�PRUH�WKDQ�QRUPDO�
DFWLYLW\

�� 0RGHUDWHO\�ILGJHW\�RU�UHVWOHVV�

�� 8QDEOH�WR�VLW�RU�VWDQG�VWLOO

�� 1R�SDOSLWDWLRQV

�� 0RGHUDWH�DZDUHQHVV�RI�KHDUWEHDW�

�� $ZDUH�RI�KHDUW�UDFLQJ�FRQVWDQWO\

�� 1R�KHDGDFKH

�� 0LOG���������

�� 0RGHUDWH

�� 6HYHUH

�� 1R�GLIILFXOW\�FRQFHQWUDWLQJ

�� 0RGHUDWH

�� 6HYHUH

�� 1R�ORVV�RI�DSSHWLWH

�� 0RGHUDWH�ORVV

�� &RPSOHWH�ORVV�RI�DSSHWLWH��XQDEOH�
WR�HDW�DW�DOO

�PRUQLQJ�REVHUYDWLRQV�RQO\���QRW�WR�EH�
LQFOXGHG�LQ�WRWDO�VFRUH�

�� 6XIILFLHQW�VOHHS

�� 6RPH�VOHHS

�� 0RGHUDWHO\�UHVWOHVV�VOHHS

�� 1R�VOHHS
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1RWH��7RWDO�VFRUH�LV�LQGLFDWLYH�RI�LQFUHDVLQJ�RU�GHFUHDVLQJ�VHYHULW\�RI�ZLWKGUDZDO��6FRUHV�DUH�QRW�GLUHFWO\�OLQNHG�WR�
SKDUPDFRORJLFDO�PDQDJHPHQW��

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH�RI�%LUWK���BBB���BBB���BBB�

7RWDO�6FRUH

����0LOG ������0RGHUDWH �����6HYHUH
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�� �QR�\DZQV �� �����\DZQ

�� ��VQLIIV �� ��VQLIIV

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW
�� �VKLYHULQJ�KXGGOLQJ�IRU�ZDUPWK

�� �DEVHQW �� ���PP

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW
�� �IUHTXHQW�FKDQJHV�RI�SRVLWLRQ

�� �DEVHQW �� �IUHTXHQW

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW �� �SUHVHQW

�� �DEVHQW �� �SUHVHQW
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7RWDO�6FRUH

����0LOG ������0RGHUDWH �����6HYHUH

1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWH�RI�%LUWK���BBB���BBB���BBB
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1RW�XVLQJ�GUXJV�RQ�D�GDLO\�EDVLV
'DLO\�RU�UHJXODU�XVH�RI�GUXJ�RI�FKRLFH��
+LVWRU\�RI�FKLOG�SURWHFWLRQ�RU�<-

6WDEOH�z�OLPLWHG�GUXJ�XVH�DQG�
EDVLF�FRSLQJ�VNLOOV

8QVWDEOH�6XEVWDQFH�8VH�
f 0LQLPDO�&RSLQJ�VNLOO�
f 8QVWDEOH�+RXVLQJ�
f 3RRU�IDPLO\�FRQQHFWLRQ�

f 7UDXPD�$ZDUHQHVV�
f HPSKDVLV�RQ�VDIHW\
f RSSRUWXQLWLHV�WR�UHEXLOG�FRQWURO
f VWUHQJWKV�EDVHG�DSSURDFK

7UDXPD�IRFXVHG�FDUH�SODQQLQJ�
IRU�UHVLOLHQFH��
f 6XSSRUW�SUREOHP�VROYLQJ
f (PRWLRQDO�UHJXODWLRQ�
f +HOSIXO�WKLQNLQJ
f 6RFLDO�FRQQHFWLRQV

&RQVLGHU�FDUH�FRRUGLQDWLRQ�ZLWK�
FRXQVHOORU��\RXWK�$2'�ZRUNHU�RU�
FRPPXQLW\�ZRUNHU��

f %XLOG�DQG�IRVWHU�SRVLWLYH�
UHODWLRQVKLS

f ,GHQWLI\�DQG�VXSSRUW�
SURWHFWLYH�IDFWRUV�

7UDXPD�IRFXVHG�FDUH�SODQQLQJ�
IRU�UHVLOLHQFH��
f 6XSSRUW�SUREOHP�VROYLQJ
f (PRWLRQDO�UHJXODWLRQ�
f +HOSIXO�WKLQNLQJ
f 6RFLDO�FRQQHFWLRQV

f ,QLWLDWH�GHYHORSPHQW�RI�
HPRWLRQDO�UHJXODWLRQ�VNLOOV�

f +DUP�UHGXFWLRQ�
f &RPPXQLW\�OLQNDJHV

f 0DLQWHQDQFH�6NLOOV

$GDSWHG�ZLWK�SHUPLVVLRQ�IURP�5:+�:$'6�7UDXPD�,QIRUPHG�&DUH�)ORZFKDUW�E\�.HUUL�)HOHPRQRZ








