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&DQ� WKH� SRZHU� RI� \RXU� VWRU\� KDYH� DQ� LPSDFW"�
:KHWKHU�\RX�DUH�D�SDWLHQW��IDPLO\�PHPEHU��FDUHJLYHU��
KHDOWKFDUH�SURYLGHU��RU�DQ�DGYRFDF\�RUJDQL]DWLRQ��WKH�
DQVZHU�LV�<(6�
,Q�WKLV�JXLGH��\RX�ZLOO�OHDUQ�

���%DVLF�XQGHUVWDQGLQJ�RI�DGYRFDF\
���:K\�DGYRFDF\�LV�LPSRUWDQW��SDUWLFXODUO\�IRU�

KHDOWKFDUH�LVVXHV
���+RZ�\RXU�YRLFH�DQG�DFWLRQV�FDQ�GLUHFWO\�DIIHFW�
\RXU�FRPPXQLW\��\RXU�VWDWH��DQG�WKH�QDWLRQ

���7KH�GLIIHUHQFH�EHWZHHQ�DGYRFDF\�DQG�OREE\LQJ
7KLV�JXLGH�ZLOO�VKDUH�WKH�LPSRUWDQW�VWHSV�WR�PDNH�VXUH�
\RXU�YRLFH�LV�QRW�MXVW�KHDUG��EXW�KHDUG�E\�WKH�ULJKW�
SHRSOH�
<RX�DQG� \RXU� VWRU\� DUH� DQ� LPSRUWDQW� SDUW� RI� WKH�
DGYRFDF\�SURFHVV��$V�\RX�UHDG�WKURXJK�WKH�JXLGH��
NHHS�\RXU�VWRU\�DQG�H[SHULHQFHV�LQ�PLQG��DQG�\RX�ZLOO�
EHJLQ�WR�VHH�KRZ�\RXU�YRLFH��DQG�WKH�FROOHFWLYH�YRLFHV�
RI�WKRVH�ZLWK�FRPPRQ�LQWHUHVWV��FDQ�DIIHFW�LPSRUWDQW�
KHDOWKFDUH�LVVXHV�

&DQ�P\�H[SHULHQFHV�UHDOO\�KHOS�RWKHUV��DQG�SRWHQWLDOO\�LQÀXHQFH�WKH�ZD\�IXWXUH�SDWLHQWV�DUH�WUHDWHG"

:LOO�VKDULQJ�P\�VWRU\�PDNH�D�GLIIHUHQFH�IRU�RWKHUV�OLNH�PH"�

'R�SHRSOH�UHDOO\�FDUH�DERXW�ZKDW�,�KDYH�WR�VD\"
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$Q�DGYRFDWH�LV�DQ�LQGLYLGXDO�ZKR�VWDQGV�XS�IRU�±�
DQG�VXSSRUWV�WKH�ULJKWV�RI�±�DQRWKHU�LQGLYLGXDO�RU�
JURXS�RI�LQGLYLGXDOV��<RX�FDQ�EH�\RXU�RZQ�DGYRFDWH�
RU�\RX�FDQ�DGYRFDWH�RQ�EHKDOI�RI�RWKHU�SHRSOH�
ZLWK�VLPLODU�LQWHUHVWV�RU�FRQFHUQV��+DYH�\RX�HYHU�
HQFRXUDJHG�DQRWKHU�SHUVRQ�WR�OHDUQ�PRUH�DERXW�
D�SDUWLFXODU�LVVXH"�<RX�ZHUH�DQ�DGYRFDWH��KHOSLQJ�
WR�HGXFDWH�RWKHUV��+DYH�\RX�HYHU�DVNHG�TXHVWLRQV�
WR�\RXU�GRFWRU�DERXW�\RXU�RZQ�WUHDWPHQW��RU�WKH�
WUHDWPHQW�RI�D�ORYHG�RQH"�<RX�ZHUH�DQ�DGYRFDWH��
OHDUQLQJ�PRUH�DERXW�\RXU�GLVHDVH�
$GYRFDWHV� FDQ� WDNH� RQ� PDQ\� GLIIHUHQW� UROHV��
LQFOXGLQJ�
��/RRNLQJ�RXW�IRU�WKH�EHVW�LQWHUHVWV�RI�D�IDPLO\�
PHPEHU�JRLQJ�WKURXJK�WUHDWPHQW
��6SHDNLQJ�LQ�D�SXEOLF�IRUXP�IRU�D�SDUWLFXODU�
LVVXH�RU�FDXVH�WKDW¶V�LPSRUWDQW
��0HHWLQJ�ZLWK�DQ�HOHFWHG�RI¿FLDO��UHJXODWRUV��
RU�RWKHU�SROLF\�PDNHUV�DERXW�DQ�LPSRUWDQW�
KHDOWKFDUH�LVVXH

:KDW�,V�$GYRFDF\"��DG�YRK�NDK�VHH�
$GYRFDF\�LV�DQ�RSSRUWXQLW\�WR�HGXFDWH��(GXFDWH�
RWKHUV�DERXW�DQ�LVVXH�RU�FDXVH�WKDW�LV�LPSRUWDQW�WR�
\RX�DQG�RWKHUV��$GYRFDF\�FDQ�EHJLQ�ZLWK�WKH�FRQFHSW�
RI�DQ�LGHD��DQG�FDQ�FRQWLQXH�DOO�WKH�ZD\�WKURXJK�WKH�
OHJLVODWLYH�SURFHVV��XQWLO�WKDW�ODZ�LV�SDVVHG��7KHQ�LW�
FDQ�FDUU\�RYHU�LQWR�WKH�GHYHORSPHQW�RI�UXOHV�DQG�
UHJXODWLRQV�WKURXJK�WKH�UHJXODWRU\�SURFHVV�
��7KURXJK�DGYRFDF\�\RX�FDQ�HQJDJH�ZLWK�
HOHFWHG�RI¿FLDOV�ZKHQ�WKH\�DUH�LQ�WKH�SURFHVV�RI�
PDNLQJ�ODZV��DQG�\RX�FDQ�HQJDJH�ZLWK�UHJXOD�
WRUV�DV�WKH\�JR�WKURXJK�WKH�SURFHVV�RI�LPSOH�
PHQWLQJ�WKRVH�ODZV��

��7KURXJK�DGYRFDF\�\RX�FDQ�HGXFDWH�HOHFWHG�
RI¿FLDOV��UHJXODWRUV��DQG�RWKHU�SROLF\�PDNHUV�
ZKHQ�WKH\�PDNH�GHFLVLRQV�WKDW�DIIHFW�SHRSOH¶V�
OLYHV��

��7KURXJK�DGYRFDF\�\RX�FDQ�XVH�\RXU�SHUVRQDO�
H[SHULHQFHV�DQG�H[SHULHQFHV�RI�WKRVH�DURXQG�
\RX�WR�FROOHFWLYHO\�YRLFH�FRQFHUQV�WR�SRVLWLYHO\�
LPSDFW�SXEOLF�SROLF\��

7KH�SULQFLSDO�DLP�RI�DGYRFDF\�LV�WR�GUDZ�DWWHQWLRQ�
WR�DQ�LPSRUWDQW�LVVXH�RU�FDXVH�E\�HGXFDWLQJ�NH\�
GHFLVLRQ�PDNHUV�DERXW�WKH�LPSDFW�RI�WKRVH�GHFLVLRQV�
RQ�HYHU\GD\�SHRSOH��<RX�FDQ�DGYRFDWH�RQ�D�VWDWH�RU�
QDWLRQDO�OHYHO�E\�GLVFXVVLQJ�LVVXHV�GLUHFWO\�ZLWK�\RXU�
HOHFWHG�RI¿FLDOV��UHJXODWRUV��DQG�RWKHU�SROLF\�PDNHUV�

:KDW�,V�WKH�,PSRUWDQFH�RI�<RXU�9RLFH�DQG�$FWLRQV"
$V�DGYRFDWHV��\RXU�YRLFH�DQG�DFWLRQV�FDQ�EH�YLWDO�
LQ�GHOLYHULQJ�PHVVDJHV�IRU�WKRVH�ZKR�FDQ¶W��DQG�
LW¶V�\RXU�YRLFH�DQG�DFWLRQV�WKDW�PDNH�D�GLIIHUHQFH�
LQ�VKDSLQJ�KHDOWKFDUH�SROLF\�DQG�LQLWLDWLYHV��<RX�
KDYH�WKH�DELOLW\� WR�VKLQH�D�VSRWOLJKW�RQ�D�FDXVH�
RU�DQ�LVVXH�WKDW�KDV�SUHYLRXVO\�JRQH�XQQRWLFHG��
DQG�SROLF\�PDNHUV�DQG�UHJXODWRUV�ZLOO�SD\�FORVHU�
DWWHQWLRQ�ZKHQ�WKH\�KHDU�VWRULHV�IURP�LQGLYLGXDOV�
DERXW�WKHLU�RZQ�SHUVRQDO�H[SHULHQFHV��<RXU�YRLFH�
DQG�DFWLRQV�FDQ�HQVXUH�WKDW�\RXU�ULJKWV�DUH�XSKHOG��
DQG�WKDW�LVVXHV�\RX�WKLQN�DUH�LPSRUWDQW�GRQ¶W�JR�
XQQRWLFHG��3ROLF\�PDNHUV�DUH�DOZD\V�ORRNLQJ�IRU�
ZD\V� WR� EHWWHU� XQGHUVWDQG� WKH� LVVXHV� WKDW� DUH�
LPSRUWDQW�WR�WKHLU�FRQVWLWXHQWV��DQG�UHJXODWRUV�DUH�
DOZD\V�RSHQ�WR�KHDULQJ�KRZ�WKH�ODZ�DQG�SROLFLHV�
WKDW�WKH\�KHOS�WR�LPSOHPHQW�KDYH�D�GLUHFW�LPSDFW�
RQ�SDWLHQWV��$QG�LW�LV�\RXU�YRLFH�DQG�DFWLRQV�WKDW�
FDQ�KHOS�WKHP�GR�MXVW�WKDW��

/($51,1*�7+528*+�$'92&$&<
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7KHUH�DUH�PDQ\�GLIIHUHQW�DSSURDFKHV�WR�DGYRFDF\��(DFK�W\SH�RI�DGYRFDF\�KDV�WKH�SRWHQWLDO�WR�EXLOG�D�IRXQGDWLRQ�IRU�DQRWKHU�OHYHO�RI�DGYRFDF\�

72:1�+$//�0((7,1*��$Q�RUJDQL]HG�PHHWLQJ�ZLWKLQ�
\RXU�FRPPXQLW\�
/(*,6/$725��$Q�LQGLYLGXDO�ZKR�GHYHORSV�SROLF\�DV�
DQ�HOHFWHG�RIILFLDO�RQ�EHKDOI�RI�WKHLU�FRPPXQLW\�DQG�RU�
FRQVWLWXHQWV��$OVR�UHIHUUHG�WR�DV�SROLF\PDNHU�

&2167,78(17��$�PHPEHU�RI�D�GLVWULFW�RU�D�FRPPXQLW\�
',675,&7��$Q�DUHD�RI�D�FRXQW\�RU�FLW\�
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,1',9,'8$/�	�3(5621$/�$'92&$&<
3HUVRQDO�DGYRFDF\�FDQ�EH�GRQH�E\�DQ�LQGLYLGXDO�RQ�
WKHLU�RZQ�EHKDOI��RU�IRU�D�IDPLO\�PHPEHU�RU�IULHQG��
$Q�LQGLYLGXDO�RU�SHUVRQDO�DGYRFDWH�ORRNV�RXW�IRU�WKH�
EHVW�LQWHUHVWV�RI�D�SDWLHQW�DV�WKH\�PRYH�WKURXJK�WKH�
WUHDWPHQW�RI�WKHLU�GLVHDVH�
$�SHUVRQDO�DGYRFDWH�FDQ�EH�D�IDPLO\�PHPEHU��FORVH�
IULHQG��FR�ZRUNHU��RU�KHDOWKFDUH�SURIHVVLRQDO��$Q�
DGYRFDWH�FDQ�KHOS�HQVXUH�D�SDWLHQW�XQGHUVWDQGV�WKH�
GLIIHUHQW�W\SHV�RI�PHGLFDWLRQV�WKDW�DUH�SUHVFULEHG��
DVVLVW�LQ�WUDFNLQJ�WKH�VLGH�HIIHFWV�RI�PHGLFDWLRQV��
DQG�OLVWHQ�FORVHO\�ZKHQ�PHHWLQJ�ZLWK�PHPEHUV�RI�
WKH�SDWLHQW¶V�KHDOWKFDUH�WHDP��7KLV�LQGLYLGXDO�FDQ�
DOVR�KHOS�D�SDWLHQW�XQGHUVWDQG� WKHLU� ULJKWV�DQG�
HQVXUH�WKRVH�ULJKWV�DUH�XQGHUVWRRG�DQG�XSKHOG�

67$7(�$'92&$&<
7KHUH�DUH�RIWHQ�RSSRUWXQLWLHV�WR�HQJDJH�ZLWK�HOHFWHG�
RI¿FLDOV�DQG�UHJXODWRU\�DJHQFLHV�DW�WKH�VWDWH�OHYHO��
5HVHDUFK�DQG�GHWHUPLQH�LI�WKHUH�DUH�DQ\�VWDWH�OHYHO�
DGYRFDF\�RUJDQL]DWLRQV�RU�DVVRFLDWLRQV�WKDW�DUH�
DOUHDG\�WDFNOLQJ�WKH�LVVXH�ZLWK�ZKRP�\RX�PLJKW�
FRQVLGHU�FROODERUDWLQJ�EHIRUH�VWDUWLQJ�WKLV�MRXUQH\�
RQ�\RXU�RZQ��7KH�FROOHFWLYH�YRLFH�FDQ�EH�YHU\�
SRZHUIXO��DQG�WKLV�PD\�EH�D�PRUH�HIIHFWLYH�ZD\�RI�
DFFRPSOLVKLQJ�\RXU�JRDO�WKDQ�³JRLQJ�LW�DORQH�´
&RPPXQLFDWLRQ�ZLWK� \RXU� VWDWH� OHJLVODWRUV�DQG�
UHJXODWRUV� FDQ� KDYH� D� GLUHFW� HIIHFW� RQ� KHDOWK�
FDUH�LVVXHV��$V�D�UHVLGHQW�RI�\RXU�VWDWH��\RX�DUH�
D�FRQVWLWXHQW�WR�ZKRP�HOHFWHG�PHPEHUV�RI�WKH�
OHJLVODWXUH�KDYH�D�UHVSRQVLELOLW\��(OHFWHG�RI¿FLDOV�
DQG�WKHLU�VWDII�FDUU\�RXW�WKDW�UHVSRQVLELOLW\�LQ�SDUW�
E\�PHHWLQJ�ZLWK�WKHLU�FRQVWLWXHQWV�DQG�KHDULQJ�WKHLU�
VWRULHV�RU�FRQFHUQV��2Q�WKH�VWDWH�OHYHO��UHJXODWRU\�
DJHQFLHV�FDUU\�RXW� WKHLU� UHVSRQVLELOLWLHV�� LQ�SDUW��
WKURXJK�VWDWH�KHDOWK�GHSDUWPHQWV��WKURXJK�VWDWH�
LQVXUDQFH�DJHQFLHV��DQG�WKURXJK�VWDWH�PHGLFDO�DQG�
SKDUPDF\�ERDUGV��$Q�DGYRFDWH¶V�YRLFH�FDQ�PDNH�
D�GLIIHUHQFH�ZLWKLQ�DOO�RI�WKHVH�DJHQFLHV��DQG�RQ�DOO�
RI�WKHVH�ERDUGV��
7R�OHDUQ�DERXW�DGYRFDWLQJ�ZLWKLQ�WKHVH�UHJXODWRU\�
ERGLHV��UHIHUHQFH�0RGXOH����(QJDJLQJ�ZLWK�5HJXOD�
WRUV�

&20081,7<�25�/2&$/�$'92&$&<
&RPPXQLW\�RU� ORFDO�DGYRFDF\� LQYROYHV�EULQJLQJ�
DWWHQWLRQ� WR�D�SDUWLFXODU� LVVXH� WKDW�PLJKW�DIIHFW�
RWKHUV�ZLWKLQ�\RXU�FRPPXQLW\��,W�FDQ�LQYROYH�WKH�
FUHDWLRQ�RI�SURJUDPV�DQG�VHUYLFHV�WR�HGXFDWH�\RXU�
FRPPXQLW\�DQG�UDLVH�DZDUHQHVV�RI�WKH�FDXVH�
7KURXJK�WKLV�W\SH�RI�DGYRFDF\��SDUWQHUVKLSV�DQG�
FROODERUDWLRQV�FDQ�GHYHORS�WKDW�KHOS�LQÀXHQFH�ERWK�
WKH�GHYHORSPHQW�DQG� LPSOHPHQWDWLRQ�RI�SXEOLF�
SROLFLHV��)RU�H[DPSOH��E\�EULQJLQJ�SHRSOH�WRJHWKHU�
LQ�\RXU�ORFDO�DUHD�RU�RUJDQL]LQJ�D�WRZQ�KDOO�PHHWLQJ��
\RX�FDQ�LQFUHDVH�WKH�DZDUHQHVV�RI�D�KHDOWKFDUH�
LVVXH�WKURXJK�FROOHFWLYH�YRLFHV��
7R�OHDUQ�PRUH�DERXW�RUJDQL]LQJ�D�WRZQ�KDOO�PHHWLQJ��
UHIHUHQFH�0RGXOH����(QJDJLQJ�ZLWK�(OHFWHG�2I¿FLDOV��

)('(5$/�	�1$7,21$/�$'92&$&<
$GYRFDWLQJ�DW� WKH�)HGHUDO�DQG�RU�1DWLRQDO� OHYHO�
ZLWKLQ�WKH�OHJLVODWLYH�SURFHVV�DQG�WKH�UHJXODWRU\�
SURFHVV�DUH�HTXDOO\�LPSRUWDQW��2Q�D�OHJLVODWLYH�IURQW��
LW�FDQ�EH�DFFRPSOLVKHG�LQ�\RXU�HOHFWHG�RI¿FLDO¶V�
KRPH�GLVWULFW�RU�RQ�&DSLWRO�+LOO�LQ�:DVKLQJWRQ�'�&��
:LWKLQ�WKH�UHJXODWRU\�SURFHVV�� LW�FDQ�EH�DFFRP�
SOLVKHG�WKURXJK�SDWLHQW�LQWHUDFWLRQ�ZLWK�WKH�)'$�DV�
ZHOO�DV�RWKHU�JRYHUQPHQW�DJHQFLHV�
,W�LV�LPSRUWDQW�WKDW�WKH�SHRSOH�ZKR�DUH�SDUW�RI�WKH�
OHJLVODWLYH�SURFHVV�DQG�WKH�UHJXODWRU\�SURFHVV�KHDU�
VWRULHV�IURP�WKRVH�ZKR�DUH�SHUVRQDOO\�DIIHFWHG��,W�
LV�\RXU�SHUVRQDO�VWRU\�WLHG�LQ�ZLWK�IDFWV�DERXW�\RXU�
RZQ�H[SHULHQFH�WKDW�FDQ�EULQJ�HOHFWHG�RI¿FLDOV�DQG�
UHJXODWRUV�WR�EHFRPH�HPRWLRQDOO\�HQJDJHG�ZLWK�D�
SDUWLFXODU�LVVXH��<RXU�DGYRFDF\�HIIRUWV�PD\�IRFXV�
RQ�D�OHWWHU�FDPSDLJQ�RU�SHWLWLRQ�IRU�FKDQJH��RU�\RX�
PD\�IRFXV�\RXU�HIIRUWV�WRZDUGV�D�FRQJUHVVLRQDO�
FDOO�LQ��7KHUH�DUH�PXOWLSOH�ZD\V�WR�KDYH�\RXU�YRLFH�
KHDUG�ZLWKLQ�ERWK�WKH�OHJLVODWLYH�SURFHVV�DV�ZHOO�DV�
WKH�UHJXODWRU\�SURFHVV���
)RU�H[DPSOHV�RI�ZD\V�WR�DGYRFDWH�ZLWKLQ�WKH�OHJLV�
ODWLYH�SURFHVV��UHIHUHQFH�0RGXOH����(QJDJLQJ�ZLWK�
(OHFWHG�2I¿FLDOV��
)RU�H[DPSOHV�RI�ZD\V�WR�DGYRFDWH�ZLWKLQ�WKH�UHJXOD�
WRU\�SURFHVV��UHIHUHQFH�0RGXOH����(QJDJLQJ�ZLWK�
5HJXODWRUV��
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:K\�$GYRFDF\�,V�,PSRUWDQW�LQ+HDOWKFDUH�
+HDOWKFDUH�LV�D�FRPSOH[�LVVXH��,W�FRPPDQGV�WKH�
DYDLODELOLW\�DQG�WLPHO\�GHOLYHU\�RI�VDIH�DQG�HIIHFWLYH�
FDUH�DQG�PHGLFLQH�WR�SDWLHQWV�LQ�QHHG��,W�DLPV�WR�
GHOLYHU�H[FHOOHQW�TXDOLW\�LQ�PHGLFDWLRQV�WKDW�VKRXOG�
EH�GHOLYHUHG�ZLWKRXW�GLVSDULW\��$GYRFDF\�LQ�KHDOWK�
FDUH�LV�RQH�ZD\�ZH�FDQ�HQVXUH�WKDW�SROLFLHV�DQG�
UHJXODWLRQV�WUXO\�KDYH�WKH�RXWFRPH�WKDW�HOHFWHG�
RI¿FLDOV�DQG�UHJXODWRUV�KDG�LQLWLDOO\�LQWHQGHG²WKDW�
SDWLHQWV�UHFHLYH�WKH�KHDOWKFDUH�WKH\�QHHG�
+HDOWKFDUH�WRGD\�LV�GLIIHUHQW�WKDQ�LW�ZDV�¿YH�\HDUV�
DJR��:LWK� WKH� LPSOHPHQWDWLRQ�RI� WKH�$IIRUGDEOH�
&DUH�$FW��$&$���WKHUH�KDV�EHHQ�D�QHZ�HPSKDVLV�
RQ�PHDVXULQJ�SDWLHQWV¶�H[SHULHQFHV�RI�FDUH�DQG�
XVLQJ�WKDW�LQIRUPDWLRQ�WR�LPSURYH�FDUH��7KH�$&$�
HQFRXUDJHV�KHDOWKFDUH�SURYLGHUV�DQG�SDWLHQWV�WR�
ZRUN�WRJHWKHU�WR�PDNH�PRUH�LQIRUPHG�WUHDWPHQW�
GHFLVLRQV� EDVHG� RQ� DQ� XQGHUVWDQGLQJ� RI� DYDLO�
DEOH�RSWLRQV��DQG�HDFK�SDWLHQW¶V�FLUFXPVWDQFHV��
EHOLHIV��DQG�SUHIHUHQFHV��6R�QRZ�LV�D�FULWLFDO�WLPH�
IRU�SDWLHQWV�WR�EH�HGXFDWHG�DQG�HQJDJHG�LQ�WKHLU�
RZQ�KHDOWKFDUH��
$GYRFDF\�LQ�KHDOWKFDUH�LV�DQ�LPSRUWDQW�DQG�RQJRLQJ�
SURFHVV�LQYROYLQJ�PDQ\�VWDNHKROGHUV�±�WKH�PRVW�
LPSRUWDQW�EHLQJ�SDWLHQWV��$V�WKH�KHDOWKFDUH�V\VWHP�
FRQWLQXHV�WR�FKDQJH��LW�LV�LPSRUWDQW�WR�VXSSRUW�DQG�
SURPRWH�SDWLHQW�SURWHFWLRQV�DQG�WR�RYHUVHH�KHDOWK�
FDUH�SROLFLHV�DQG�LQLWLDWLYHV�WR�HQVXUH�VRXQG�SROLF\�
GHYHORSPHQW�
'LIIHUHQWLDWLQJ�%HWZHHQ�$GYRFDF\�DQG�/REE\LQJ
,W�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKH�GLIIHUHQFH�EHWZHHQ�
DGYRFDF\�DQG�OREE\LQJ��/REE\LQJ�LV�DQ�DWWHPSW�
DW� LQÀXHQFLQJ�VSHFL¿F� OHJLVODWLRQ��EXW�DGYRFDF\�
LQYROYHV�D�PXFK�EURDGHU�UDQJH�RI�DFWLYLWLHV�
7KURXJK�DGYRFDF\��RUJDQL]DWLRQV�DQG�WKRVH�WKH\�
UHSUHVHQW�FDQ�KHOS�HOHFWHG�RI¿FLDOV�¿QG�VSHFL¿F�
VROXWLRQV�WR�SHUVLVWHQW�SUREOHPV��$GYRFDF\�RUJDQL�
]DWLRQV�FDQ�DQG�VKRXOG� WDNH�DGYDQWDJH�RI� WKHLU�
DELOLW\�WR�DGYDQFH�LVVXHV�LPSRUWDQW�WR�WKHLU�FRQVWLWX�
HQWV��DQG�HGXFDWLRQ�LV�D�FULWLFDO�SDUW�RI�WKDW�VXFFHVV��
$GYRFDWHV�KHOS�WR�HGXFDWH�

/REE\LQJ��RQ�WKH�RWKHU�KDQG�� LQYROYHV�DFWLYLWLHV�
WKDW�DUH� LQ�GLUHFW�VXSSRUW�RI�RU�RSSRVLWLRQ� WR�D�
VSHFL¿F�SLHFH�RI�LQWURGXFHG�OHJLVODWLRQ��,W�LV�³2.´�IRU�
DGYRFDF\�RUJDQL]DWLRQV�WR�HQJDJH�LQ�VRPH�IRUP�RI�
OREE\LQJ��KRZHYHU��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKH�
,56�KDV�YHU\�VWULFW�UXOHV�DERXW�ZKDW�SRUWLRQ�RI�DQ�
RUJDQL]DWLRQ¶V�EXGJHW�FDQ�JR�WRZDUG�OREE\LQJ�DFWLY�
LWLHV�ZLWKRXW�DQ�RUJDQL]DWLRQ�ORVLQJ�WKHLU�QRQ�SUR¿W��
�����F�����VWDWXV��6R�EHIRUH�HQJDJLQJ�LQ�DQ\�VRUW�RI�
OREE\LQJ�DFWLYLWLHV��FKHFN�WKH�ODZV�LQ�\RXU�VWDWH�WR�
HQVXUH�\RX�DUH�LQ�FRPSOLDQFH�

',63$5,7<��/DFN�RI�VLPLODULW\�RU�HTXDOLW\�

<RX�PLJKW� ZDQW� WR� GR� VRPH� UHVHDUFK�
RQOLQH�WR�OHDUQ�PRUH�DERXW�HVWDEOLVKHG�
DGYRFDF\� RUJDQL]DWLRQV� LQ� \RXU� ORFDO�

DUHD��RU�RQ�WKH�QDWLRQDO�OHYHO��WKDW�PLJKW�EH�
WDFNOLQJ�DQ�LVVXH�WKDW�LV�LPSRUWDQW�WR�\RX�RU�
D�ORYHG�RQH��0DQ\�WLPHV��ORFDO�DQG�QDWLRQDO�
DGYRFDF\�RUJDQL]DWLRQV�KDYH�WKHLU�¿QJHUV�RQ�
WKH�SXOVH�RI�KHDOWKFDUH�LVVXHV��7KHVH�LVVXHV�
PD\�LQFOXGH�UHPRYLQJ�EDUULHUV�WR�DFFHVVLQJ�
PHGLFDWLRQV�IRU�SDWLHQWV�ZKR�DUH�LQ�QHHG��,I�
VR�� WKDW�PLJKW�EH�D�PRUH�HI¿FLHQW�SODFH� WR�
VWDUW��*HQHUDOO\��DGYRFDF\�RUJDQL]DWLRQV�KDYH�
D�WUDFN�UHFRUG�RI�ORRNLQJ�RXW�IRU�WKH�EHVW�LQWHU�
HVWV�RI�SDWLHQWV¶�KHDOWKFDUH�ULJKWV�
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$�FROODERUDWLYH� SDUWQHUVKLS� LQYROYHV� SHRSOH� DQG�
JURXSV�ZRUNLQJ�WRJHWKHU�WR�DFKLHYH�D�FRPPRQ�JRDO��
$�FROODERUDWLYH�SDUWQHUVKLS�SURYLGHV�PXWXDO�EHQH¿WV�
IRU�HDFK�RI�LWV�SDUWQHUV�DQG�DOORZV�HDFK�SDUWQHU�WR�
XWLOL]H�LWV�UHVRXUFHV�PRUH�HIIHFWLYHO\�

7KH�%HQH¿WV�RI�D�&ROODERUDWLYH�3DUWQHUVKLS
%\�WKLQNLQJ��SODQQLQJ��DQG�ZRUNLQJ�WRJHWKHU��LQGLYLG�
XDOV�DQG�JURXSV�FDQ�DFKLHYH�JRDOV� WKDW�QHLWKHU�
FDQ� GR� DORQH�� 3DUWQHULQJ� ZLWK� RWKHUV� FDQ� QRW�
RQO\�LQFUHDVH�WKH�YROXPH�RI�\RXU�YRLFH��EXW�LW�FDQ�
DOVR�SURYLGH�VRPH�GLYHUVLW\�WR�\RXU�PHVVDJLQJ��
$�FROODERUDWLYH�SDUWQHUVKLS�ZLOO�FRPELQH�GLIIHUHQW�
SHUVSHFWLYHV�IURP�D�YDULHW\�RI�LQGLYLGXDOV�RU�JURXSV��
DQG�FDQ�OHQG�FUHGLELOLW\�DQG�VWUHQJWK�WR�\RXU�HQG�
PHVVDJH�RU�JRDO��,Q�DQ\�FROODERUDWLYH�SDUWQHUVKLS��
LW� LV�LPSRUWDQW�WR�LGHQWLI\�WKH�NH\�VWDNHKROGHUV
VXUURXQGLQJ�\RXU� LVVXH�DQG�LQYHVWLJDWH�ZKHWKHU�
FROODERUDWLRQ�ZLWK�DQ\�RI�WKRVH�VWDNHKROGHUV�PDNHV�
VHQVH��2WKHU�LQGLYLGXDOV�ZLWK�D�FRPPRQ�LQWHUHVW�
PD\�SURYLGH�D�SHUVSHFWLYH�WKDW�\RX�RU�\RXU�JURXS�
KDV�QRW�\HW�WKRXJKW�RI�

3DUWQHULQJ�(IIHFWLYHO\�ZLWK�2WKHUV
%HIRUH�\RX�FRQVLGHU�WKH�LGHD�RI�D�SDUWQHUVKLS��LW�
LV�LPSRUWDQW�WR�FRQVLGHU�DQG�LGHQWLI\�\RXU�RUJDQL�
]DWLRQ¶V�VWUHQJWKV��\RXU�DYDLODEOH�UHVRXUFHV��DQG�
\RXU�DUHDV�RI�H[SHUWLVH��7KLV�ZLOO�DOORZ�\RX�WR�
VHHN�RXW�LQGLYLGXDOV�DQG�JURXSV�WKDW�ZLOO�FRPSOL�
PHQW�\RXU�PLVVLRQ�RU�JRDO��%XLOGLQJ�HIIHFWLYH�DQG�
ORQJ�ODVWLQJ�FROODERUDWLYH�SDUWQHUVKLSV�WDNHV�WLPH�
DQG�WUXVW�
(VWDEOLVKLQJ�FROODERUDWLYH�SDUWQHUVKLSV�FDQ�
SURYLGH�D�VWUXFWXUH�IRU�SODQQLQJ�DQG�LPSOHPHQWLQJ�
LGHDV�ZKLOH�ZRUNLQJ�WRZDUG�D�FRPPRQ�JRDO��+HUH�
DUH�VRPH�WLSV�WR�WKLQN�DERXW�ZKHQ�GHYHORSLQJ�D�
VXFFHVVIXO�FROODERUDWLYH�SDUWQHUVKLS�

���:KDW�GR�\RX�KRSH�WR�JDLQ�IURP�WKLV�
SDUWQHUVKLS"

���'R�\RX�VKDUH�FRPPRQ�JRDOV�DQG�H[SHFWD�
WLRQV"�:LOO�WKLV�SDUWQHUVKLS�DOORZ�\RX�WR�
VWD\�WUXH�WR�\RXU�RULJLQDO�PLVVLRQ�RU�JRDO"

���+DYH�\RX�HVWDEOLVKHG�D�FOHDU�XQGHUVWDQGLQJ
RI�WKH�UROHV�DQG�UHVSRQVLELOLWLHV"

���,V�WKHUH�D�QDWXUDO�¿W�EHWZHHQ�WKH�LQGLYLGXDOV�
RU�JURXSV�VR�WKH\�FRPSOHPHQW�HDFK�RWKHU"�
:KDW� PDNHV� WKLV� UHODWLRQVKLS� PXWXDOO\�
UHZDUGLQJ"

���:LOO�\RX�EH�DEOH�WR�WUXVW�DQG�RSHQO\�
FRPPXQLFDWH�ZLWK�\RXU�SRWHQWLDO�SDUWQHU�V�"

7,36�21�+2:�72�3$571(5�68&&(66)8//<
���&KRRVH�D�SDUWQHU�WKDW�\RXU�RUJDQL]DWLRQ

KDV�D�FRQQHFWLRQ�WR
���&UHDWH�D�GHWDLOHG�SODQ�RI�ZKDW�\RX�
H[SHFW�WKLV�SDUWQHUVKLS�WR�DFFRPSOLVK�DQG�
EH�VSHFL¿F

���3URPRWH�\RXU�SDUWQHUVKLS�RQOLQH�DQG�LQ�
SULQW�PDWHULDOV

',9(56,7<��7KH�TXDOLW\�RU�VWDWH�RI�KDYLQJ�PDQ\�GLIIHUHQW�IRUPV�RU�LGHDV��
KDYLQJ�SHRSOH�ZKR�DUH�GLIIHUHQW�UDFHV�RU�ZKR�KDYH�GLIIHUHQW�FXOWXUHV�
67$.(+2/'(5��2QH�ZKR�LV�LQYROYHG�LQ�RU�DIIHFWHG�E\�D�FRXUVH�RI�DFWLRQ�

'(9(/23,1*�3$571(56+,36
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���35(3$5(

���$6. ���)2//2:�83

%HIRUH�\RX�FDQ�EHJLQ�WR�WHOO�\RXU�VWRU\��SUHSDUDWLRQ�DQG�FDUHIXO�SODQQLQJ�LV�NH\��3UHSDUDWLRQ�LV�LPSRUWDQW�
EHFDXVH�DV�\RX�EHJLQ�WR�DGYRFDWH�IRU�VRPHWKLQJ�RU�VRPHRQH��WKH�VWRU\�\RX�DUH�DERXW�WR�WHOO�LV�QRZ�SDUW�
RI�D�ODUJHU�VWRU\�
)RFXV�RQO\�RQ�WKH�³KLJKOLJKWV´�RI�\RXU�VWRU\�±�WKH�PHDQLQJIXO�SDUWV�WKDW�HQDEOH�D�OLVWHQHU�WR�FRQQHFW�ZLWK�
\RX��7KLV�NLQG�RI�SUHSDUDWLRQ�LV�KDUG�EXW�LPSRUWDQW��3UDFWLFH�WHOOLQJ�\RXU�VWRU\�LQ����PLQXWHV��WKHQ�SUDFWLFH�
WHOOLQJ�LW�LQ���PLQXWHV��DQG�WKHQ�HQYLVLRQ�KDYLQJ�WR�WHOO�LQ���PLQXWHV��6RPH�RI�\RXU�JUHDWHVW�PRPHQWV�LQ�
DGYRFDF\�PLJKW�VWHP�IURP�WKH�SHUVRQDO�VWRU\�\RX�UHGXFHG�WR�MXVW�D���PLQXWH�VKDULQJ�

)RU�WLSV�RQ�FUDIWLQJ�\RXU�RZQ�PHVVDJH��UHIHU�WR�WKH�UHVRXUFH�DQG�VXSSRUW�WRRO��$�3ODQQLQJ�*XLGH�IRU�\RXU�
$GYRFDF\�(IIRUWV��&UDIWLQJ�\RXU�PHVVDJH�
)RU�PRUH�LQIRUPDWLRQ�RQ�GLUHFW�PHHWLQJV�ZLWK�HOHFWHG�OHJLVODWRUV�DQG�WKH�OHJLVODWLYH�SURFHVV��UHIHU�WR�0RGXOH�
���(QJDJLQJ�ZLWK�(OHFWHG�2I¿FLDOV�

$OZD\V�SODQ�WR�³DVN´�\RXU�OLVWHQHU�WR�GR�VRPHWKLQJ��
,I�WDONLQJ�WR�\RXU�FRPPXQLW\��\RXU�³DVN´�PLJKW�EH�IRU�
WKHP�WR�OHDUQ�PRUH�DERXW�DQ�LVVXH��:KHQ�WDONLQJ�
ZLWK�SDWLHQWV��\RXU�³DVN´�PLJKW�EH�WR�IRUP�D�FRDOL�
WLRQ��$QG�LI�PHHWLQJ�ZLWK�\RXU�HOHFWHG�RI¿FLDO�RU�D�
UHJXODWRU\�DJHQF\�\RXU�³DVN´�PLJKW�EH�DV�VLPSOH�
DV�³SOHDVH�FRQVLGHU�P\�SRLQW�RI�YLHZ�´�5HJDUGOHVV�
RI�ZKRP�\RX�DUH�PHHWLQJ�ZLWK�RU�WDONLQJ�WR��EH�
SUHSDUHG�DQG�DVN�WKHP�WR�GR�VRPHWKLQJ�

)ROORZ�XS�PD\� YDU\�� EXW� WKH� DFW� LV� FUXFLDO�� )RU�
H[DPSOH�� IROORZ�XS� ZLWK� LQGLYLGXDOV� ZLWKLQ� \RXU�
FRPPXQLW\�PLJKW�LQFOXGH�VHQGLQJ�DGGLWLRQDO�LQIRU�
PDWLRQ�WR�WKHP�RQ�WKH�LVVXH�DW�KDQG��2U�IROORZLQJ�XS�
ZLWK�\RXU�HOHFWHG�RI¿FLDO�RU�UHJXODWRU\�DJHQF\�PD\�
VLPSO\�EH�D�QRWH�WR�WKDQN�KLP�KHU�IRU�WKHLU�WLPH��,I�IRU�
QR�RWKHU�UHDVRQ��IROORZ�XS�PLJKW�EH�MXVW�WR�OHDYH�WKH�
GRRU�RSHQ�IRU�IXWXUH�FRPPXQLFDWLRQ�RU�LQWHUDFWLRQ��
&RQWDFW�WKHP�DW�\RXU�FRQYHQLHQFH�ZLWK�DQ\�TXHVWLRQV�
WKH\�KDYH��UHPLQG�WKHP�RI�\RXU�YLVLW��DQG�WHOO�WKHP�
\RX�DUH�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�WLPH�\RX�PHHW�

7(//,1*�<285�6725<
+2:�'2�,�7(//�0<�6725<"
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5HJDUGOHVV�RI�ZKR�RU�ZKDW�\RX�DUH�DGYRFDWLQJ�IRU��
JHWWLQJ�VWDUWHG�DQG�WDNLQJ�WKRVH�¿UVW�VWHSV�FDQ�
EH�KDUG��$W�WKH�HQG�RI�WKLV�JXLGH��ZH�ZLOO�SURYLGH�
\RX�ZLWK�UHVRXUFHV�DQG�VXSSRUW�WRROV�WR�KHOS�JHW�
\RX�VWDUWHG��,GHQWLI\LQJ�FOHDU�VWHSV�WR�WDNH�ZKHQ�
EHJLQQLQJ�DQ\�DGYRFDF\�HIIRUW�LV�FUXFLDO��7KLV�WRRO�
ZLOO� VHUYH�DV�D�JXLGH� IRU� \RXU�DGYRFDF\�HIIRUWV�
WKURXJK�FRQVLGHUDWLRQ�RI�DOO�LPSRUWDQW�DVSHFWV�RI�
\RXU�SODQ�
<RX�KDYH�DOUHDG\�WDNHQ�WKH�¿UVW�VWHS�LQ�HIIHFWLYH�
DGYRFDF\��XQGHUVWDQGLQJ�ZKDW�DGYRFDF\�LV��DQG�
KRZ� WR� JR�DERXW� LW� DSSURSULDWHO\��$GYRFDF\� LV�
FUXFLDO� WR�HQVXULQJ� WKDW�KHDOWKFDUH�SROLFLHV�DQG�
LQLWLDWLYHV�DUH�PHHWLQJ�WKH�KHDOWKFDUH�VWDQGDUGV�
WKDW�ZHUH�LQWHQGHG��3HRSOH�ZLOO�OLVWHQ��6R�ZKHWKHU�
\RX�¿QG�\RXUVHOI�DGYRFDWLQJ�IRU�D�IDPLO\�PHPEHU�
RU� DGYRFDWLQJ� IRU� SROLF\� FKDQJH�� DGYRFDF\� LV�
LPSRUWDQW�RQ�HYHU\�OHYHO�

$GGLWLRQDO�2QOLQH�$GYRFDF\�3ODQQLQJ�5HVRXUFH�7RROV
$PHULFDQ�3ODQQLQJ�$VVRFLDWLRQ
ZZZ�SODQQLQJ�RUJ�DGYRFDF\�WRROER[�
DGYRFDF\PHHWLQJV�KWP
7KH�$VSHQ�,QVWLWXWH
ZZZ�DVSHQLQVWLWXWH�RUJ�SROLF\�ZRUN�DSHS�WRROV
*HWWLQJ�6WDUWHG��$�SODQQLQJ�JXLGH�IRU�\RXU�
DGYRFDF\�HIIRUWV�ZLOO�DVVLVW�\RX�LQ�
��&ODULI\LQJ�WKH�JRDO�RI�\RXU�DGYRFDF\�
HIIRUWV

��'H¿QLQJ�\RXU�DXGLHQFH
��'HYHORSLQJ�\RXU�NH\�PHVVDJHV
��,GHQWLI\LQJ�SRWHQWLDO�SDUWQHUV�ZKR�FDQ�
DVVLVW�\RX�DORQJ�WKH�ZD\

��2XWOLQLQJ�ZKDW�\RXU�DGYRFDF\�HIIRUWV�ZLOO
DFFRPSOLVK

&21&/86,21
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$�3ODQQLQJ�*XLGH�IRU�<RXU�$GYRFDF\�(IIRUWV
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7KLV� JXLGH� LV� GHVLJQHG� WR� KHOS� \RX� GHYHORS� DQ�
DGYRFDF\�SODQ�DQG�H[HFXWH�LW��7KHUH�DUH�GLIIHUHQW�
OHYHOV�RI�VXFFHVV�LQ�DGYRFDF\�±�\RX�ZLOO�TXLFNO\�VHH�
KRZ�WKH�SLHFHV�¿W�WRJHWKHU�DQG�KRZ�RQH�VXFFHVV�
FDQ�OHDG�WR�DQRWKHU�
$GYRFDF\�UHTXLUHV�FDUHIXO�WKRXJKW�DQG�SODQQLQJ�WR�
H[HFXWH�SURSHUO\��7KLV�JXLGH�ZLOO�UHYLHZ�WKH�LPSRU�
WDQFH�RI�GHYHORSLQJ�\RXU�RZQ�DGYRFDF\�VWUDWHJ\�
SULRU�WR�PRELOL]LQJ�\RXU�DGYRFDWHV��7KH�¿UVW�VWHS�WR�
D�VXFFHVVIXO�VWUDWHJ\�LV�FUHDWLQJ�DQ�DGYRFDF\�SODQ�
DQG�OHDUQLQJ�ZKHUH�\RX�FDQ�PDNH�D�GLIIHUHQFH�LQ�
WKH�OHJLVODWLYH�SURFHVV�
7KLV�JXLGH�ZLOO�DOVR�KHOS�\RX�XQGHUVWDQG�WKH�LPSRU�
WDQFH�RI�VWDWH�OHYHO�DQG�FRQJUHVVLRQDO�FRPPLWWHHV��
DQG�ZLOO�SURYLGH�\RX�VXJJHVWLRQV�RQ�ZD\V�WR�HQJDJH�
ZLWK�WKHVH�FRPPLWWHHV��:KHWKHU�\RX�FKRRVH�WR�
HQJDJH�E\�WHOHSKRQH��PDLO��HPDLO��RU�LQ�SHUVRQ��WKLV�
JXLGH�ZLOO�SURYLGH�VSHFL¿F�VXJJHVWLRQV�RQ�WKH�PRVW�
HIIHFWLYH�ZD\V�WR�DFFRPSOLVK�\RXU�JRDOV�
)LQDOO\��WKLV�JXLGH�ZLOO�KLJKOLJKW�DGGLWLRQDO�VWUDWHJLHV�
IRU� PHDQLQJIXO� FRPPXQLFDWLRQ�� VXFK� DV� SUHVV�
UHOHDVHV��HGLWRULDOV��OLYH�WHVWLPRQ\��DQG�XVH�RI�VRFLDO�
PHGLD��0DQ\�HOHFWHG�RI¿FLDOV�XWLOL]H�VRFLDO�PHGLD�WR�
FRPPXQLFDWH�WKHLU�SULRULWLHV�DQG�NHHS�D�SXOVH�RQ�
ZKDW�LV�LPSRUWDQW�WR�WKHLU�FRQVWLWXHQWV��6RFLDO�PHGLD�
LV�DQRWKHU�ZD\�WR�OHDUQ�PRUH�DERXW�\RXU�HOHFWHG�
RI¿FLDO�DQG�WR�FRPPXQLFDWH�ZKDW�LV�LPSRUWDQW�WR�
\RX��WKHLU�FRQVWLWXHQW�
7KLV�JXLGH�IRFXVHV�RQ�

���7KH�LPSRUWDQFH�RI�GHYHORSLQJ�\RXU�DGYRFDF\�
SODQ

���+RZ�WKH�OHJLVODWLYH�SURFHVV�ZRUNV
���+RZ�DQG�ZKHQ�WR�HQJDJH�LQ�WKH�OHJLVODWLYH�
SURFHVV

���$SSURSULDWH�XVH�RI�DOO�FKDQQHOV�RI�
FRPPXQLFDWLRQ

(OHFWHG�RI¿FLDOV�PDNH�GHFLVLRQV�HYHU\�GD\�DERXW�
KHDOWKFDUH�LVVXHV�WKDW�DIIHFW�WKH�OLYHV�RI�SDWLHQWV��
+HOS�LQIRUP�WKHLU�GHFLVLRQV��(PEUDFH�WKH�SURFHVV��
SODQ�FDUHIXOO\��IRFXV�RQ�PDNLQJ�WKH�ELJJHVW�LPSDFW��
SDUWQHU�ZLWK�RWKHUV�DV�\RX�JR�DQG�KDYH�IXQ�DORQJ�
WKH�ZD\�
<RXU�VWRU\�&$1�FKDQJH�OLYHV�

,1752'8&7,21
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<RXU�OHJLVODWLYH�DGYRFDF\�SODQ�LV�\RXU�URDG�PDS�WR�
WKH�HQG�JRDO��7KLV�JXLGH�ZLOO�IRFXV�RQ�WKH�LPSDFWV�RI�
\RXU�DGYRFDF\�HIIRUWV�ZLWKLQ�WKH�OHJLVODWLYH�SURFHVV�
DQG�RQ�&DSLWRO�+LOO��2QFH�\RX�KDYH�PDVWHUHG�WKDW�
SURFHVV��\RX�FDQ�DSSO\�WKRVH�VNLOOV�WR�RWKHU�W\SHV�
RI�DGYRFDF\��VXFK�DV�LQ�WKH�UHJXODWRU\�VHWWLQJ�RU�
ZLWKLQ�\RXU�ORFDO�JRYHUQPHQW�
<RXU�OHJLVODWLYH�DGYRFDF\�SODQ��DOVR�UHIHUUHG�WR�DV�
OHJLVODWLYH�SULRULWLHV��VKRXOG�DOLJQ�ZLWK�WKH�RYHUDOO�
PLVVLRQ�RI�\RXU�RUJDQL]DWLRQ��<RXU�SODQ�VKRXOG�KLJK�
OLJKW�\RXU�SULRULWLHV�WR�EH�DGGUHVVHG�LQ�OHJLVODWLRQ��
DQG�VKRXOG�RXWOLQH�WKH�ZD\V�\RXU�RUJDQL]DWLRQ�SODQV�
WR�ZRUN�ZLWK�HOHFWHG�RI¿FLDOV�WR�HQVXUH�WKHVH�LVVXHV�
DUH�DGGUHVVHG�
6RPH�LVVXHV�DUH�VR�LPSRUWDQW�WKDW�WKH\�QHHG�WR�EH�
VROYHG�E\�FKDQJLQJ�WKH�ODZ�
6HWWLQJ�*RDOV�	�3ULRULWLHV��
<RX�RU�\RXU�RUJDQL]DWLRQ�PD\�KDYH�GLIIHUHQW�SULRU�
LWLHV�WKDW�\RX�KRSH�WR�DFKLHYH��$LP�KLJK��&UHDWH�
JRDOV�WKDW�PLJKW�WDNH�WLPH�WR�DFKLHYH��DV�ORQJ�DV�
\RX�FDQ�FOHDUO\�LGHQWLI\�\RXU�JRDO�DQG�\RXU�SODQV�WR�
DFKLHYH�LW��,Q�DGGLWLRQ�WR�ORQJ�WHUP�JRDOV��VHW�VKRUW�
WHUP�JRDOV�±�JRDOV�WKDW�\RX�FDQ�DFKLHYH�ZLWKLQ�D�
\HDU�RU�WZR��<RXU�JRDO�PLJKW�EH�WR�VLPSO\�LQFUHDVH�
DZDUHQHVV�DERXW�DQ�LVVXH��RU�VHFXUH�LQFUHDVHG�
IXQGLQJ�IRU�D�FDXVH��,W¶V�LPSRUWDQW�WR�KDYH�\RXU�OHJ�
LVODWLYH�SULRULWLHV�VHW�EHIRUH�\RX�EHJLQ�WR�HQJDJH�
RWKHUV��EHFDXVH�\RXU�JRDOV�ZLOO�LQÀXHQFH�WKH�ZD\V�
LQ�ZKLFK�\RX�DGYRFDWH�
2QFH�\RX�KDYH�HVWDEOLVKHG�\RXU�OHJLVODWLYH�SULRULWLHV��
UHVHDUFK�ZKLFK�HOHFWHG�RI¿FLDOV�²�HLWKHU�LQ�\RXU�
ORFDO�JRYHUQPHQW��VWDWH�OHJLVODWXUH��RU�LQ�&RQJUHVV�
²�PLJKW�KHOS�\RX�FKDPSLRQ�\RXU�FDXVH��:KHQ�
LGHQWLI\LQJ�ZKLFK�HOHFWHG�RI¿FLDOV�WR�HQJDJH��FRQ�
VLGHU�WKH�IROORZLQJ�TXHVWLRQV�

��,V�WKHUH�DQ�HOHFWHG�RI¿FLDO�ZKR�KDV�D�SHUVRQDO�
FRQQHFWLRQ�WR�\RXU�LVVXH"
��,V�WKHUH�DQ�HOHFWHG�RI¿FLDO�\RX�FDQ�LQÀXHQFH"
��,V�WKHUH�DQ�HOHFWHG�RI¿FLDO�ZKR�KDV�HQJDJHG�
RQ�WKLV�LVVXH�LQ�WKH�SDVW"

.HHS� D� OLVW� RI� WKHVH� LQGLYLGXDOV�� $V� \RX�PRYH�
IRUZDUG�ZLWK�\RXU�DGYRFDF\�HIIRUWV��\RX�ZLOO�NQRZ�
ZKR�WR�FRQWDFW�DW�WKH�DSSURSULDWH�WLPH�

5(*8/$725<��7KH�UXOHV�RI�KRZ�D�ODZ�LV�HQIRUFHG�WKURXJK�D�JRYHUQPHQW�DJHQF\�
/(*,6/$7,21��7KH�SURFHVV�E\�ZKLFK�ODZV�DUH�PDGH�
&+$03,21��6RPHRQH�ZLOOLQJ�WR�VXSSRUW�\RXU�FDXVH�

35(3$5(�),567
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7KH�FRPPLWWHH�PHHWV�DQG�PD\�
UHYLHZ�WKH�ELOO��KROG�D�SXEOLF�KHDULQJ�
RQ�WKH�ELOO��PDNH�DQ\�QHFHVVDU\�
FKDQJHV�WR�WKH�ELOO�DQG�WKHQ�YRWH�RQ�
ZKHWKHU�RU�QRW�WR�DSSURYH�WKH�ELOO�
DQG�VHQG�LW�WR�RWKHU�FRPPLWWHHV�IRU�
IXUWKHU�UHYLHZ�

�

$�ELOO�LV�ZULWWHQ��JLYHQ�
D�ELOO�QXPEHU�DQG�
LQWURGXFHG�LQ�HLWKHU�WKH�
+RXVH�RU�WKH�6HQDWH�

�

7KH�ELOO�LV�DVVLJQHG�WR�D�
FRPPLWWHH�ZKR�LV�LQ�FKDUJH�
RI�WKH�WRSLF�RU�LVVXH�DUHD�

�

7+(���%$6,&�67(36�,1�7+(�/(*,6/$7,9(�352&(66
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,I�WKH�ELOO�VWLOO�QHHGV�FRQWLQXHG�
VXSSRUW��LW�JRHV�WR�WKH�RWKHU�
FKDPEHU�DQG�UHSHDWV�WKH�SURFHVV�

2QFH�ERWK�FKDPEHUV�DJUHH�RQ�WKH�
ODQJXDJH�RI�WKH�ELOO��LW�JRHV�WR�WKH�
*RYHUQRU��RU�WKH�3UHVLGHQW�DW�WKH�
IHGHUDO�OHYHO��WR�EH�VLJQHG�LQWR�ODZ�

�
�

,I�WKH�ELOO�KDV�FRQWLQXHG�VXSSRUW��
LW�LV�SODFHG�RQWR�WKH�FDOHQGDUV�RI�
HLWKHU�WKH�+RXVH�RU�WKH�6HQDWH�
IRU�GHEDWH��DQG�DOVR�JRHV�
WKURXJK�EXGJHW�DSSURYDO�ZLWK�
WKDW�FKDPEHU�

*DLQLQJ�DQ�XQGHUVWDQGLQJ�RI�KRZ�ODZV�DUH�PDGH�
ZLOO�KHOS�\RX�GHWHUPLQH�ZKHUH�\RXU�DGYRFDF\�HIIRUWV�
FDQ�KDYH�WKH�JUHDWHVW�HIIHFW��$OWKRXJK�WKHUH�PD\�EH�
VOLJKW�GLIIHUHQFHV��WKHUH�DUH�¿YH�EDVLF�VWHSV�LQ�WKH�
OHJLVODWLYH�SURFHVV�DQG�LW�DOO�EHJLQV�ZLWK�DQ�,'($��
7KH�LGHD�GRHVQ¶W�KDYH�WR�FRPH�IURP�DQ�HOHFWHG�

RI¿FLDO��LW�FDQ�FRPH�IURP�DQ�DGYRFDWH�RU�DQ�DGYRFDF\�
RUJDQL]DWLRQ��,I�\RX�FDQ�JDLQ�WKH�VXSSRUW�RI�HOHFWHG�
RI¿FLDOV�ZLWK�\RXU�LGHD��WKH\�FDQ�LQLWLDWH�WKH�SURFHVV�
RI�FUHDWLQJ�D�ELOO���$QG�NHHS�LQ�PLQG��WKLV�SURFHVV�
FDQ�WDNH�\HDUV���

%,//��$�GUDIW�RI�D�SURSRVHG�ODZ�
&+$0%(5��(LWKHU�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�RU�WKH�6HQDWH�

81'(567$1'�7+(�352&(66
+2:�7+(�/(*,6/$7,9(�352&(66�:25.6��
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7KH� SURFHVV� IRU� WKH� SDVVDJH� RI� D� ELOO� LV� VLPLODU�
DW� WKH� IHGHUDO� DQG� VWDWH� OHYHOV�� $� ELOO� SDVVHG� E\�
&RQJUHVV�LV�VLJQHG��RU�YHWRHG��E\�WKH�3UHVLGHQW��D�
ELOO�SDVVHG�E\�\RXU�VWDWH¶V�OHJLVODWXUH�LV�VLJQHG��RU�
YHWRHG��E\�WKH�JRYHUQRU�
+HDOWKFDUH�SROLFLHV�DQG� LQLWLDWLYHV�DUH�KDQGOHG�E\�
ERWK�WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV��(IIHFWLYH�
DGYRFDWHV�ZLOO�EXLOG�UHODWLRQVKLSV�ZLWK�WKHLU�HOHFWHG�
RI¿FLDOV�DW�ERWK�OHYHOV�
0RVW� VWDWH� OHJLVODWXUHV�DUH� VWUXFWXUHG� VLPLODUO\� WR�
&RQJUHVV��ZKHUH�HDFK� VWDWH� OHJLVODWXUH�KDV�ERWK�
D� +RXVH� DQG� D� 6HQDWH�� -XVW� OLNH� LQ� &RQJUHVV��
VWDWH� OHJLVODWXUHV� DOVR� KDYH� FRPPLWWHHV� WKDW�
IRFXV� RQ� VSHFL¿F� WRSLFV�� VXFK� DV� KHDOWKFDUH�
SROLFLHV�� $V� PRUH� DQG� PRUH� ELOOV� FRPH� WKURXJK�
VWDWH� OHJLVODWXUHV� RU� &RQJUHVV�� WKH\� UHO\� RQ� WKH�
H[SHUWLVH� RI� FRPPLWWHH� PHPEHUV� WR� GHWHUPLQH�
KRZ� SROLF\� VKRXOG� EH� DGGUHVVHG� DQG� UHVROYHG��
7KHVH� FRPPLWWHHV� FDQ� PDNH� DGMXVWPHQWV� DQG�
FKDQJHV�WR�D�ELOO�EHIRUH�LW�LV�YRWHG�RQ��7KH\�KHOS�WR�
RUJDQL]H�WKH�PRVW�LPSRUWDQW�ZRUN�RI�OHJLVODWLRQ�²�
FRQVLGHULQJ��VKDSLQJ��DQG�SDVVLQJ�ODZV�WR�JRYHUQ�
WKH�VWDWH�QDWLRQ��
7R�OHDUQ�DERXW�\RXU�VWDWH¶V�OHJLVODWXUH�VWUXFWXUH�
YLVLW��RSHQVWDWHV�RUJ�ILQGB\RXUBOHJLVODWRU���DQG�
HQWHU�WKH�QDPH�RI�\RXU�VWDWH�
/HDUQ�DERXW�\RXU�VWDWH¶V� OHJLVODWLYH�VWUXFWXUH�DQG�
WKH� FRPPLWWHHV� LQ� SODFH� WKDW� PLJKW� UHYLHZ� D� ELOO�
RI� LQWHUHVW� WR� \RX�� /HDUQ� DERXW� WKH� PHPEHUV� RI�
HDFK�FRPPLWWHH��ZKR�VHUYHV�DV�FRPPLWWHH�FKDLU�
DQG�OHDUQ�DERXW�WKHLU�VWDII��&RPPLWWHHV�KROG�SXEOLF�
KHDULQJV� RQ� WKHLU� UHVSHFWLYH� DUHDV� RI� DXWKRULW\�
DQG� WKHVH� KHDULQJV� DUH� D� JUHDW� RSSRUWXQLW\� IRU�
DGYRFDWHV�WR�PDNH�D�GLIIHUHQFH�
,I�\RX�KDYH�GHYHORSHG�D�SRVLWLYH�UHODWLRQVKLS�ZLWK�
\RXU�HOHFWHG�RI¿FLDO¶V�RI¿FH��\RX�FDQ�GHYHORS�VRPH�

SRVVLEOH�TXHVWLRQV�WR�EH�DVNHG�DW�WKH�KHDULQJ��RU�
DWWHQG�WKH�KHDULQJ�DQG�SURYLGH�OLYH�WHVWLPRQ\�
*HWWLQJ�WR�.QRZ�<RXU�(OHFWHG�2I¿FLDOV��
%XLOGLQJ�D�VWURQJ�UHODWLRQVKLS�ZLWK�\RXU�HOHFWHG�
RI¿FLDO�DQG� WKHLU�VWDII� LV�DQ� LPSRUWDQW�DVSHFW�RI�
DGYRFDF\��%HIRUH�PHHWLQJ�ZLWK�WKHP��\RX�ZLOO�ZDQW�
WR�GR�VRPH�UHVHDUFK��2Q�\RXU�HOHFWHG�RI¿FLDO¶V�
ZHEVLWH��\RX�FDQ�OHDUQ�PRUH�DERXW�WKHLU�SRVLWLRQV�
RQ�SDUWLFXODU�LVVXHV�DQG�GLIIHUHQW�SLHFHV�RI�OHJLV�
ODWLRQ��/HDUQLQJ�PRUH�DERXW�WKHP�ZLOO�DOORZ�\RX�WR�
HIIHFWLYHO\�FRPPXQLFDWH�ZLWK�WKHP�E\�FRQVLGHULQJ�
WKHLU�EDFNJURXQG�DQG�DUHDV�RI�LQWHUHVW�
+HUH�DUH�VRPH�IDFWV�\RX�ZLOO�ZDQW�WR�OHDUQ�DERXW�
WKHP�
��:KDW�LV�WKHLU�SROLWLFDO�SDUW\"
��+RZ�ORQJ�KDYH�WKH\�EHHQ�LQ�RI¿FH"
��$UH�WKH\�RQ�DQ\�FRPPLWWHHV�UHODWHG�WR�
KHDOWKFDUH�RU�RWKHU�UHODWHG�LVVXHV"
��:KDW�KDYH�WKH\�VDLG�RU�ZULWWHQ�LQ�SUHVV�
UHOHDVHV"
��:KDW�UHOHYDQW�KHDOWKFDUH�OHJLVODWLRQ�KDYH�WKH\�
VXSSRUWHG�RU�RSSRVHG�LQ�WKH�SDVW"

7DNH�WKH�WLPH�WR�FRPSOHWH�WKLV�LPSRUWDQW�VWHS��<RX�
ZLOO�VHH�WKH�EHQH¿WV�RI�\RXU�UHVHDUFK�ZKHQ�\RX�PHHW�
ZLWK�WKHP��1RW�RQO\�ZLOO�WKH\�DSSUHFLDWH�\RX�WDNLQJ�
WKH�WLPH�WR�OHDUQ�DERXW�WKHLU�SRVLWLRQV�RQ�FHUWDLQ�
LVVXHV��EXW�LW�ZLOO�DOORZ�\RX�WR�IRFXV�RQ�\RXU�LVVXH�

67$7(�/(9(/�$'92&$&<
81'(567$1',1*�<285�67$7(�/(*,6/$785(

��KWWS���ZZZ�XVKLVWRU\�RUJ�JRY��F�DVS
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&RPPXQLFDWLRQ�ZLWK�HOHFWHG�RI¿FLDOV�LV�WUDFNHG�E\�
WKHLU�RI¿FHV�DQG�DOORZV�RI¿FHV�WR�NHHS�D�SXOVH�RQ�
LPSRUWDQW�WKLQJV�KDSSHQLQJ�ZLWKLQ�WKHLU�GLVWULFW�DQG�
ZLWK�WKHLU�FRQVWLWXHQWV��3KRQH�FDOOV�DERXW�LVVXHV�
PD\�EH�FDWHJRUL]HG��OHWWHUV�PD\�EH�FRPSLOHG��DQG�
HPDLOV�PD\�EH�FRXQWHG��2I¿FLDOV�FDUH�ZKDW�WKHLU�
FRQVWLWXHQWV�KDYH�WR�VD\��DQG�\RXU�FRPPXQLFDWLRQ�
ZLWK�WKHP�FDQ�EH�YLWDO�LQ�EULQJLQJ�DWWHQWLRQ�WR�DQ�
LVVXH� WKDW� WKH\�PD\�QRW�EH�DZDUH�RI��+RZHYHU�
\RX�FKRRVH�WR�FRPPXQLFDWH�ZLWK�HOHFWHG�RI¿FLDOV�
�SKRQH��PDLO��RU�LQ�SHUVRQ��FRQVLGHU�WKHVH�KHOSIXO�
WLSV�
&RPPXQLFDWLQJ�E\�3KRQH
&RQWDFWLQJ�\RXU�HOHFWHG�RI¿FLDO�RQ�WKH�SKRQH�LV�
HDVLHU� WKDQ�\RX�PLJKW� WKLQN�� ,I�\RX�DUH� WU\LQJ� WR�
FRQQHFW�ZLWK�VRPHRQH�LQ�\RXU�VWDWH�OHJLVODWXUH��YLVLW�
WKHLU�ZHEVLWH�DQG�WKHLU�QXPEHU�ZLOO�EH�OLVWHG�WKHUH�
%HIRUH�\RX�PDNH�D�FDOO�WR�DQ�HOHFWHG�RI¿FLDO¶V�RI¿FH��
EH�FOHDU�RQ�WKH�IROORZLQJ�

���:K\�\RX�DUH�FDOOLQJ
���:KDW�LVVXH�\RX�DUH�FDOOLQJ�DERXW
���:KDW�\RX�ZRXOG�OLNH�WKHP�WR�GR

$OZD\V�DVN�WR�VSHDN�ZLWK�\RXU�HOHFWHG�RI¿FLDO��DQG�
LI�WKH\�DUH�XQDYDLODEOH��WDON�ZLWK�WKHLU�VWDII�PHPEHU��
5HVW�DVVXUHG��\RXU�FRQYHUVDWLRQ�ZLWK�WKDW�SHUVRQ�
LQ�KLV�KHU�VWDII�PDNHV�D�GLIIHUHQFH��7KH�RI¿FH�VWDII�
LV�YHU\�LPSRUWDQW��VR�JHW�WR�NQRZ�WKHP�ZHOO��7KH\�
KDYH�WKH�HDUV�RI�WKH�HOHFWHG�RI¿FLDO�DQG�FDQ�KHOS�
IDFLOLWDWH�LQWHUDFWLRQV�ZLWK�WKHP�
&RPPXQLFDWLQJ�E\�0DLO�RU�(PDLO
:ULWLQJ�D�OHWWHU�RU�DQ�HPDLO�WR�DQ�HOHFWHG�RI¿FLDO�FDQ�
EH�D�YHU\�HIIHFWLYH�IRUP�RI�FRPPXQLFDWLRQ��<RXU�
OHWWHU�RU�HPDLO�VKRXOG�KDYH���EDVLF�SDUWV�

���8VH�WKH�DSSURSULDWH�DGGUHVV�DQG�VDOXWDWLRQ

���%HJLQ�\RXU�OHWWHU�ZLWK�ZKDW�\RX�DUH�DVNLQJ�
WKHP�WR�GR

���,QFOXGH�DQ\�UHOHYDQW�ELOO�QXPEHUV
���7HOO�\RXU�VWRU\��GRQ¶W�WKUHDWHQ��EH�SROLWH��FOHDU��
DQG�FRQFLVH

���2IIHU�\RXUVHOI�DV�D�IXWXUH�UHVRXUFH�LI�WKH\�KDYH�
DQ\�IXUWKHU�TXHVWLRQV

&RPPXQLFDWLQJ�LQ�3HUVRQ
)DFH�WR�IDFH�PHHWLQJV�ZLWK�HOHFWHG�RI¿FLDOV�FDQ�EH�
D�YHU\�HIIHFWLYH�IRUP�RI�FRPPXQLFDWLRQ��$�SHUVRQDO�
FRQQHFWLRQ�HQJDJHV�WKHP�LQ�D�ZD\�WKDW�QR�RWKHU�
IRUP�RI�FRPPXQLFDWLRQ�FDQ��<RX�FDQ�VHW�XS�\RXU�
RZQ�PHHWLQJV�E\�FDOOLQJ�\RXU�HOHFWHG�RI¿FLDOV�RI¿FH�
GLUHFWO\�
2QFH�\RX�KDYH�D�PHHWLQJ�GDWH�VHW��EHJLQ�\RXU�
SUHSDUDWLRQ��2UJDQL]H�\RXU�WKRXJKWV�DQG�GHYHORS�
NH\�WDONLQJ�SRLQWV��6HH�EHORZ�IRU�WLSV�RQ�FRQGXFWLQJ�
\RXU�PHHWLQJ��0RVW�LPSRUWDQWO\��UHPHPEHU�WKLV�LVQ¶W�
D�SROLWLFDO�PHHWLQJ��/HDYH�SROLWLFV�RXW��7KH�HOHFWHG�
RI¿FLDO�VKRXOG�UHPHPEHU�\RX�DQG�\RXU�VWRU\��QRW�
\RXU�SROLWLFDO�DI¿OLDWLRQ�

&20081,&$7(�())(&7,9(/<
7+(�,03257$1&(�2)�&20081,&$7,21

*LYHQ�VHFXULW\�PHDVXUHV� VXUURXQGLQJ�
PDLOHG� OHWWHUV� WR�HOHFWHG�RI¿FLDOV��\RX�
PLJKW�ZDQW�WR�FRQVLGHU�DQ�HPDLO�DV�\RXU�

SUHIHUUHG�PHWKRG�RI�FRPPXQLFDWLRQ��UDWKHU�
WKDQ�D�PDLOHG�OHWWHU�
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&RQGXFWLQJ�<RXU�0HHWLQJ
'HYHORS�DQ�DJHQGD�IRU�\RXU�PHHWLQJ��+HUH�LV�DQ�
H[DPSOH�RI�DQ�DJHQGD�

���,QWURGXFWLRQV
���([SODLQ�ZK\�\RX�DUH�PHHWLQJ�ZLWK�WKHP
���7HOO�WKHP�\RXU�VWRU\�RU�SHUVRQDO�
FRQQHFWLRQ

���%H�FOHDU�RQ�ZKDW�\RX�DUH�DVNLQJ�WKHP�
WR�GR

���$QVZHU�TXHVWLRQV�RSHQO\�DQG�KRQHVWO\
���/HDYH�LQIRUPDWLRQ�EHKLQG�WKDW�SURYLGHV�
DGGLWLRQDO�IDFWV

���3URYLGH�\RXU�FRQWDFW�LQIRUPDWLRQ
���7KDQN�WKHP�IRU�WKHLU�WLPH

'R�QRW�XQGHUHVWLPDWH� WKH� LPSDFW�RQH�HIIHFWLYH�
PHHWLQJ�FDQ�KDYH�RQ�WKH�OHJLVODWLYH�SURFHVV�
7R�OHDUQ�PRUH�DERXW�WUDLQLQJ�\RXU�DGYRFDWHV�IRU�
PHHWLQJV� ZLWK� WKHLU� HOHFWHG� RI¿FLDOV�� UHIHUHQFH�
0RGXOH����*URZLQJ�LQ�$GYRFDF\�

7KH�PRVW�LPSRUWDQW�SDUW�RI�\RXU�PHHWLQJ�
PLJKW�QRW�HYHQ�WDNH�SODFH�ZKLOH�\RX¶UH�LQ�
WKH�PHHWLQJ��,W�FDQ�FRPH�LQ�\RXU�IROORZ�

XS��7KLV�LV�D�FUXFLDO�SDUW�RI�WKH�SURFHVV��,Q�WKLV�
\RX�FDQ�UHPLQG�WKHP�RI�\RXU�YLVLW��HQFRXUDJH�
WKHP�WR�ORRN�DW�\RXU�OHDYH�EHKLQG�DQG�DVN�LI�
WKH\�KDYH�KDG�D�FKDQFH�WR�GR�ZKDW�\RX¶YH�
DVNHG��<RXU�PHHWLQJ�DQG�IROORZ�XS�ZLWK�WKHP�
LV�DQ�LPSRUWDQW�VWHS�LQ�\RXU�DGYRFDF\�HIIRUWV��
<RXU�VXFFHVVHV�PD\�FRPH�DW�GLIIHUHQW�WLPHV�
WKURXJKRXW�WKLV�HQWLUH�SURFHVV��5HFRJQL]H�\RXU�
VXFFHVVHV�DORQJ�WKH�ZD\�DQG�FHOHEUDWH�WKHP�
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7ZLWWHU�LV�D�SODWIRUP�WKDW�DOORZV�\RX�WR�VKDUH�³VQLSSHWV´�RI�LQIRUPDWLRQ�LQ�D�OLPLWHG�
QXPEHU�RI�FKDUDFWHUV��FDOOHG�³WZHHWV�´�0DQ\�FRQJUHVVLRQDO�RI¿FHV�KDYH�7ZLWWHU�
DFFRXQWV�DQG�\RX�FDQ�³IROORZ´�WKHP�WR�VHH�ZKDW�LPSRUWDQW�LVVXHV�WKH\�DUH�ZRUNLQJ�
RQ��7ZLWWHU�DOORZV�\RX�WR�XVH�³KDVKWDJV´�����WR�KHOS�\RX�FDWHJRUL]H�WRSLFV�WKDW�DUH�
LPSRUWDQW�WR�\RX��$QG�LI�\RX�VHH�D�SRVW�WKDW�\RX�OLNH�RU�VXSSRUW��\RX�FDQ�³UHWZHHW´�LW�
DQG�LPPHGLDWHO\�VKDUH�LW�ZLWK�\RXU�RWKHU�IROORZHUV��-RLQ�7ZLWWHU�DW�ZZZ�WZLWWHU�FRP
([DPSOH�RI�D�)DFHERRN�RU�7ZLWWHU�SRVW�WR�\RXU�HOHFWHG�RI¿FLDO��³,�DP�D�FRQVWLWXHQW�
LQ�\RXU�GLVWULFW��DQG�,�VXSSRUW�ELOO�QXPEHU�;;;��3OHDVH�FRQVLGHU�VXSSRUWLQJ�LW�WRR�E\�
FR�VLJQLQJ�´�,I�WZLWWHU�SRVW��IROORZ�LW�ZLWK�WKH���

7:,77(5

)DFHERRN�LV�D�VRFLDO�PHGLD�SODWIRUP�WKDW�DOORZV�\RX�WR�FRQQHFW�ZLWK�RWKHUV�DQG�VKDUH�
VWRULHV��)DFHERRN�KDV�RYHU���ELOOLRQ�PRQWKO\�XVHUV���HYHQ�&RQJUHVV�KDV�D�)DFHERRN�
SDJH��ZZZ�IDFHERRN�FRP�FRQJUHVVRUJ��<RX�FDQ�XWLOL]H�)DFHERRN�WR�GLUHFWO\�FRQQHFW�ZLWK�
\RXU�HOHFWHG�RI¿FLDO�DQG�MRLQ�LQ�GLVFXVVLRQV�E\�SRVWLQJ�RU�FRPPHQWLQJ�RQ�WKHLU�ZDOOV��-RLQ�
)DFHERRN�DW�ZZZ�IDFHERRN�FRP

)$&(%22.

3LQWHUHVW�LV�D�YLVXDO�VRFLDO�PHGLD�SODWIRUP��VLPLODU�WR�WKDW�RI�D�YLUWXDO�VFUDSERRN��,W�
DOORZV�\RX�WR�YLVXDOO\�VKDUH�LGHDV�RU�WRSLFV�WKDW�DUH�LPSRUWDQW�WR�\RX��<RX�FDQ�FUHDWH�
³ERDUGV´�IRU�HDFK�DUHD�RI�LQWHUHVW��)RU�H[DPSOH��LI�WKHUH�LV�D�FDXVH�WKDW�\RX�DUH�
DGYRFDWLQJ�IRU��\RX�PLJKW�FUHDWH�D�PHVVDJH�ERDUG�IRU�WKDW�FDXVH�WKDW�\RX�FDQ�VKDUH�
ZLWK�RWKHUV��-RLQ�3LQWHUHVW�DW�ZZZ�SLQWHUHVW�FRP
+HUH�LV�DQ�H[DPSOH�RI�KRZ�\RX�FDQ�OHDUQ�PRUH�DQG�FUHDWH�ERDUGV�IRU�FHUWDLQ�WRSLFV�
RI�LQWHUHVW��ZZZ�SLQWHUHVW�FRP�VHDUFK�"T DUWKULWLV

3,17(5(67

<RX7XEH�LV�D�YLGHR�VKDULQJ�SODWIRUP�ZKHUH�\RX�FDQ�VKDUH�\RXU�YLGHRV�DQG�YLHZ�
YLGHRV�WKDW�RWKHUV�KDYH�WDNHQ��0DQ\�FRQJUHVVLRQDO�RI¿FHV�KDYH�<RX7XEH�³FKDQQHOV´�
ZKHUH�WKH\�SRVW�LPSRUWDQW�YLGHRV��,I�\RXU�&RQJUHVVLRQDO�RI¿FH�KDV�D�FKDQQHO��\RX�
FDQ�VXEVFULEH�WR�LW�WR�VWD\�FRQQHFWHG�ZLWK�WKHP��-RLQ�<RX7XEH�DW�ZZZ�\RXWXEH�FRP�
+HUH�LV�DQ�H[DPSOH�RI�KRZ�\RX�FDQ�NHHS�XS�ZLWK�\RXU�HOHFWHG�RI¿FLDO�YLD�WKHLU�
<RX7XEH�FKDQQHO��ZZZ�\RXWXEH�FRP�XVHU�5HS-RH%DUWRQ

<2878%(

,QVWDJUDP�LV�D�SLFWXUH�VKDULQJ�VRFLDO�PHGLD�SODWIRUP��<RX�FDQ�WDNH�SLFWXUHV�DQG�
YLGHRV�DQG�VKDUH�WKHP�ZLWK�\RXU�IROORZHUV��,QVWDJUDP�FDQ�RQO\�EH�XVHG�ZLWK�D�
VPDUW�SKRQH��EXW�LW¶V�D�IXQ�ZD\�WR�VKDUH�H[SHULHQFHV�DQG�WR�VHH�LQ�SLFWXUHV�RI�ZKDW�
\RXU�IROORZHUV�DUH�XS�WR��-RLQ�,QVWDJUDP�DW�ZZZ�LQVWDJUDP�FRP

,167$*5$0

7,36�21�67$<,1*�&211(&7('�9,$�62&,$/�0(',$�3/$7)2506�
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&21*5(66,21$/�&$//�,1
,I�DGYRFDWHV�FDQQRW�PDNH�WKH�WULS�LQ�SHUVRQ�WR�PHHW�
ZLWK�WKHLU�&RQJUHVVPHQ�ZRPHQ��\RXU�RUJDQL]DWLRQ�
FDQ�DUUDQJH�IRU�D�³&RQJUHVVLRQDO�&DOO�LQ�´�7KURXJK�
WKLV�IRUP�RI�FRPPXQLFDWLRQ��\RX�FDQ�HQFRXUDJH�
DQ\RQH� LQYROYHG� ZLWK� WKH� FDXVH� WR� FDOO� WKHLU�
&RQJUHVVPHQ�ZRPHQ¶V� RIILFH� RQ� D� VSHFLILHG�
GD\�DQG�DVN�IRU�VXSSRUW�IRU�D�SDUWLFXODU�LVVXH�RU�
FDXVH��7KLV�W\SH�RI�FDOO�LQ�FDQ�EH�HIIHFWLYH�LQ�UDLVLQJ�
DZDUHQHVV�RI�DQ�LPSRUWDQW�LVVXH��+HUH�DUH�VRPH�
WLSV�RQ�VHWWLQJ�XS�D�&RQJUHVVLRQDO�&DOO�LQ��

��6HW�D�JRDO��)RU�H[DPSOH���7R�ÀRRG�0HPEHUV�RI�
&RQJUHVV�ZLWK�SKRQH�FDOOV�DERXW�DQ�LPSRUWDQW�
LVVXH�

��3LFN�D�WLPH�SHULRG��+DYH�LW�VHSDUDWH�IURP�
UHJXODU�OREE\�GD\�WR�LQFUHDVH�SDUWLFLSDWLRQ��,W�
FDQ�EH�MXVW�RQH�GD\��RU�ODVW�DQ�HQWLUH�PRQWK�

��6HW�XS�WHFKQRORJ\��:RUN�WRJHWKHU�ZLWK�D�
FRPSDQ\�ZKR�ZLOO�VHW�XS�WKH�SKRQH�QXPEHU�
DQG�WKH�DXWRPDWHG�V\VWHP�PHVVDJH�

��3DUWQHU��3DUWQHU�ZLWK�RWKHU�JURXSV�RU�
DVVRFLDWLRQV�ZLWK�D�FRPPRQ�LQWHUHVW�LQ�WKH�
FDXVH�

��3URPRWH��<RX�ZLOO�QHHG�WR�PDNH�KXQGUHGV�
RI�FDOOV�FDOOHUV�WR�KDYH�DQ�LPSDFW�RQ�RI¿FHV��
3URPRWH�YLD�PDLOHG�ÀLHUV�DQG�VRFLDO�PHGLD�

��0DNH�WKH�FDOO��'HYHORS�D�VFULSW�IRU�\RXU�
DGYRFDWHV�WR�IROORZ�WKDW�LQFOXGHV�VKRUW�WDONLQJ�
SRLQWV�IRU�DGYRFDWHV��)LUVW�WKLQJ�WKH\�VKRXOG�
GR�LV�LGHQWLI\�WKHPVHOYHV�DV�D�FRQVWLWXHQW��WKHQ�
VD\�WKH�WDONLQJ�SRLQWV�RI�ZK\�WKH\�DUH�FDOOLQJ�

��7UDFN�\RXU�SURJUHVV��8VH�RQOLQH�WRROV�WR�XSGDWH�
DGYRFDWHV�� 7KLV� ZLOO� VKRZ� ZKLFK� VWDWHV�
GLVWULFWV�KDYH�FDOOHG�LQ�DQG�ZKHUH�\RX�QHHG�
PRUH�FDOOHUV�VR�WKH\�FDQ�UHFUXLW�IULHQGV�DQG�
IDPLO\� WR�FDOO��7U\� WR�JHW�FDOOHUV� IURP�HYHU\�
VWDWH�

��)ROORZ�XS��+DYH�\RXU�DGYRFDWHV�IROORZ�XS�
DIWHU�WKH�FDOOV�ZLWK�D�WKDQN�\RX�WR�WKH�RI¿FH�
IRU�OLVWHQLQJ�WR�WKHLU�FRQFHUQV��5HSHDW�WKH�DVN�
IURP�WKH�FDOO�

72:1�+$//�0((7,1*�
<RX�FDQ�EULQJ�SHRSOH�WRJHWKHU�LQ�\RXU�ORFDO�DUHD�E\�
RUJDQL]LQJ�D�WRZQ�KDOO�PHHWLQJ���7KLV�HYHQW�FDQ�KHOS�
\RX�LQFUHDVH�WKH�DZDUHQHVV�RI�D�KHDOWKFDUH�LVVXH�
E\�HGXFDWLQJ�\RXU�FRPPXQLW\�DV�D�ZKROH�WKURXJK�
WKH�XVH�RI�VHOHFWHG�VSHDNHUV��SDQHOLVWV��H[SHUWV��
DQG�SDWLHQW�UHSUHVHQWDWLYHV��+HUH�DUH�VRPH�WLSV�RQ�
VHWWLQJ�XS�D�WRZQ�KDOO�PHHWLQJ��

��'HYHORS�D�SODQQLQJ�FRPPLWWHH��PHHWLQJ�
REMHFWLYHV��DQ�DJHQGD��DQG�PHHWLQJ�PDWHULDOV�
WR�EH�GLVWULEXWHG�DW�WKH�PHHWLQJ��

��,GHQWLI\�VWDII��VSHDNHUV��SDQHOLVWV��PRGHUDWRUV��
DQG�PHGLD�VSRNHVSHRSOH�IRU�\RXU�HYHQW�

��3ODQ�ORJLVWLFV��)LQG�D�ORFDWLRQ��VHW�D�GD\�DQG�
WLPH�IRU�\RXU�HYHQW��DQG�FUHDWH�DQ�LQYLWHH�OLVW��

��3URPRWH�\RXU�HYHQW�ZLWKLQ�\RXU�FRPPXQLW\��
3ODFH�VLJQV�DURXQG�WRZQ�DQG�LQ�FRPPXQLW\�
KRVSLWDOV�

��3URPRWH�\RXU�HYHQW�WR�WKH�PHGLD��&UHDWH�
D�SUHVV�UHOHDVH��FDOO�ORFDO�PHGLD�RXWOHWV��DQG�
FRQWDFW�\RXU�ORFDO�QHZVSDSHU��

��3URPRWH�\RXU�HYHQW�RQ�VRFLDO�PHGLD��3URYLGH�
LQIRUPDWLRQ�RQ�KRZ�WR�UHJLVWHU�DWWHQG�

��([HFXWH��$UULYH�HDUO\�WR�VHW�XS��VHW�XS�D�
UHJLVWUDWLRQ�WDEOH��ZLWK�VLJQ�LQ�OLVW�DQG�DWWHQGHH�
FRQWDFW�LQIRUPDWLRQ���,GHQWLI\�VWDII�WR�ZHOFRPH�
DWWHQGHHV��VWDUW�RQ�WLPH��DQG�¿QLVK�RQ�WLPH�

��)ROORZ�XS��6HQG�D�WKDQN�\RX�WR�DWWHQGHHV�
ZLWK�D�VXPPDU\�RI�WKH�HYHQW��LQFOXGLQJ�ZKR�
DWWHQGHG��ZKDW�ZDV�DFFRPSOLVKHG��DQG�ZKDW�
WKH�QH[W�VWHSV�DUH��

87,/,=(�$//�&+$11(/6�2)�&20081,&$7,21
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35(66�5(/($6(6
'RQ¶W�EH�SXW�RII�E\�WKH�ZRUGV�µSUHVV�UHOHDVH�¶�<RX�
GRQ¶W�KDYH�WR�EH�D�MRXUQDOLVW�WR�ZULWH�D�SUHVV�UHOHDVH��
7KLQN�RI�D�SUHVV�UHOHDVH�DV�D�ZD\�WR�HGXFDWH�D�
UHDGHU�RU�KHOS�D�MRXUQDOLVW�ZULWH�DQ�DUWLFOH�DERXW�
\RXU�HYHQW�RU�LVVXH��,I�ZULWWHQ�ZHOO��LW�PLJKW�SLTXH�
WKH�LQWHUHVW�RI�D�QHZVSDSHU�RU�D�QHZV�VWDWLRQ�WR�
FRYHU�\RXU�HYHQW�RU�VWRU\�LQ�PRUH�GHWDLO��+HUH�DUH�
VRPH�WLSV�RQ�ZULWLQJ�D�JUHDW�SUHVV�UHOHDVH�

��&UHDWH�DQ�H\H�FDWFKLQJ��DFFXUDWH��KHDGOLQH
)RU�H[DPSOH�
*RRG�KHDGOLQH��$GYRFDF\�JURXSV�MRLQ�IRUFHV�
WR�PDNH�D�GLUHFW�LPSDFW�RQ�VDYLQJ�WKH�OLYHV�RI�
SDWLHQWV�
%DG�KHDGOLQH��/RFDO�JURXS�VWULYHV�IRU�FKDQJH�
��7HOO�\RXU�VWRU\��EULHÀ\��DQG�HVWDEOLVK�\RXU�
FRQQHFWLRQ�WR�WKH�LVVXH

��8VH�TXRWHV�IURP�VRPHRQH�LPSDFWHG�SHUVRQDOO\�
E\�WKH�LVVXH

��:LWK�WKHLU�SHUPLVVLRQ��TXRWH�DQ�HOHFWHG�RI¿FLDO��
LI�WKH\�ZHUH�LQYROYHG

��3URYLGH�\RXU�FRQWDFW�LQIRUPDWLRQ
��7HOO�WKH�UHDGHU�ZKHUH�WKH\�FDQ�JR�WR�OHDUQ�
PRUH

23,1,21�/(77(56
$Q�RS�HG�LV�DQ�RSLQLRQ�SLHFH�XVXDOO\�ZULWWHQ�IRU�D�
QHZVSDSHU�WKDW�LV�EDODQFHG�ZLWK�IDFWXDO�LQIRUPDWLRQ��
:ULWH�FOHDUO\�DQG�FRQFLVHO\��EXW�DVVXPH�WKH�UHDGHU�
NQRZV�QRWKLQJ�DERXW�\RXU�LVVXH��<RXU�RS�HG�VKRXOG�
IRFXV�RQ�RQH�SRLQW�DQG�KDYH�RQH�REMHFWLYH��DQG�
KHOS� UHDGHUV�XQGHUVWDQG�ZK\� WKLV� LVVXH�VKRXOG�
EH�LPSRUWDQW�WR�WKHP��(YHU\�QHZVSDSHU�ZLOO�KDYH�
JXLGHOLQHV�RQ�KRZ�WR�VXEPLW�DQ�RS�HG��NQRZ�WKHVH�
JXLGHOLQHV�DQG�IROORZ�WKHP��+HUH�DUH�VRPH�WLSV�RQ�
ZULWLQJ�D�JUHDW�RS�HG�

��&UHDWH�DQ�H\H�FDWFKLQJ��DFFXUDWH��KHDGOLQH
)RU�H[DPSOH�
*RRG�KHDGOLQH�����<HDUV�RI�$GYRFDF\��7ROG�LQ�
���VHQWHQFHV�
%DG� KHDGOLQH�� +RZ� DGYRFDF\� FDQ�PDNH� D�
GLIIHUHQFH�

��7HOO�\RXU�VWRU\��EULHÀ\��DQG�HVWDEOLVK�\RXU�
FRQQHFWLRQ�WR�WKH�LVVXH
��*HW�WR�WKH�SRLQW�TXLFNO\
��'HYHORS�����PDLQ�WDONLQJ�SRLQWV
��$�SRZHUIXO�FRQFOXVLRQ

/,9(�7(67,021<
/LYH� WHVWLPRQ\�DW�D�SXEOLF�KHDULQJ�FDQ�SURYLGH�
LQIRUPDWLRQ�WR�HOHFWHG�RI¿FLDOV�DERXW�KRZ�D�ODZ��RU�
FKDQJH�LQ�D�ODZ��PLJKW�DIIHFW�\RX�DQG�RWKHUV��$OO�
FRPPLWWHHV�RIWHQ�KROG�SXEOLF�KHDULQJV��DQG�WKLV�DQ�
DUHD�ZKHUH�DGYRFDWHV�FDQ�KDYH�WKHLU�YRLFHV�KHDUG�
%\� YLVLWLQJ� WKH� ZHEVLWH� IRU� \RXU� ORFDO� RU� VWDWH�
JRYHUQPHQW�� \RX�FDQ�¿QG� WKH� OLVW�RI�XSFRPLQJ�
SXEOLF�KHDULQJV�DGGUHVVLQJ�NH\�SROLF\�DUHDV�
+HUH�DUH�VRPH�WLSV�RQ�SUHSDULQJ�IRU�D�OLYH�WHVWLPRQ\�
��6WDWH�\RXU�QDPH�DQG�DQ\�DVVRFLDWLRQV�RU�
RUJDQL]DWLRQV�\RX�DUH�DI¿OLDWHG�ZLWK
��,QFRUSRUDWH�\RXU�VWRU\�LQWR�WKH�PHVVDJH
��6WDWH�ZK\�WKLV�LVVXH�LV�LPSRUWDQW�WR�\RX�DQG�
RWKHUV
��6XSSRUW�\RXU�VWRU\�ZLWK�IDFWV�DERXW�WKH�LVVXH
��%H�VSHFL¿F�DERXW�ZKDW�\RX�DUH�DVNLQJ�WKHP�
WR�GR
��7KDQN�WKHP�IRU�WKH�RSSRUWXQLW\�WR�VSHDN

3267&$5'�&$03$,*16
3RVWFDUGV�DUHQ¶W�MXVW�IRU�WHOOLQJ�\RXU�IULHQGV�DQG�
IDPLO\�DERXW� WKH� WHUUL¿F� WLPH�\RX�DUH�KDYLQJ�RQ�
\RXU�YDFDWLRQ��3RVWFDUGV�FDQ�VSHDN�YROXPHV�WR�
HOHFWHG�RI¿FLDOV�DERXW� LVVXHV� LPSRUWDQW� WR� WKHLU�
FRQVWLWXHQWV�� ,I� WKHUH� LV� DQ� LPSRUWDQW� LVVXH� WR�
\RXU�RUJDQL]DWLRQ��D�SRVWFDUG�FDPSDLJQ�FDQ�EH�
D�YHU\�HIIHFWLYH�DQG�HI¿FLHQW�ZD\�RI�DOORZLQJ�\RXU�
DGYRFDWHV� WR� H[SUHVV� WKHLU� RSLQLRQV��&UHDWH� D�
SRVWFDUG�ZLWK�DQ�H\H�FDWFKLQJ�KHDGOLQH�RU�SLFWXUH�
WKDW�DGGUHVVHV�\RXU�LVVXH�RQ�WKH�IURQW��DQG�DOORZV�
\RXU�DGYRFDWHV�WR�DGG�WKHLU�SHUVRQDOL]DWLRQ�RI�LW�RQ�
WKH�EDFN��&RQVLGHU�HQDEOLQJ�\RXU�DGYRFDWHV�WR�
GRZQORDG�WKH�SRVWFDUG�IURP�\RXU�ZHEVLWH�ZKHUH�
\RX�FDQ�SURYLGH�LQVWUXFWLRQV�RQ�FRPSOHWLQJ�DQG�
VHQGLQJ� WKHLU�SRVWFDUG��+HUH�DUH�D� IHZ� WLSV�RQ�
FUHDWLQJ�D�JUHDW�SRVWFDUG�FDPSDLJQ�
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��&UHDWH�DQ�H\H�FDWFKLQJ�FRYHU
��3UH�VWDPS�WKH�SRVWFDUG
��'HYHORS�D�SRVWFDUG�VORJDQ�UHODWHG�WR�\RXU�
FDXVH
��/HDYH�DQ�DUHD�IRU�SHUVRQDOL]DWLRQ�E\�\RXU�
DGYRFDWHV
��0DNH�VXUH�\RXU�DGYRFDWHV�LQFOXGH�WKHLU�QDPH�
DQG�PDLOLQJ�DGGUHVV
��6HW�D�GHDGOLQH�IRU�ZKHQ�DGYRFDWHV�VKRXOG�PDLO�
WKHLU�FDUGV�WR�WKHLU�HOHFWHG�RI¿FLDOV�

62&,$/�0(',$
2XWVLGH� RI� WKH� RWKHU� IRUPV� RI� FRPPXQLFDWLRQ�
PHQWLRQHG�DERYH�� WKH� ULVH�RI�VRFLDO�PHGLD�KDV�
FKDQJHG�WKH�ZD\�ZH�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��
WKH�ZD\�ZH�OHDUQ�DERXW�HYHQWV�DQG�WKH�ZD\�ZH�OLYH�
RXU�GDLO\�OLYHV��<RX�FDQ�VKDUH�SLFWXUHV�DQG�YLGHRV�
WKH�PLQXWH�\RX�WDNH�WKHP�DQG�\RX�FDQ�PDNH�\RXU�
RSLQLRQ�NQRZQ�ZLWKLQ�WKH�LQVWDQW�WKDW�\RX�IRUP�RQH�
*LYHQ� WKH� SRSXODU� ULVH� RI� WKLV� FRPPXQLFDWLRQ�
FKDQQHO��VRFLDO�PHGLD�LV�MXVW�DQRWKHU�ZD\�\RX�FDQ�
VWD\� FRQQHFWHG� WR� \RXU� HOHFWHG�RI¿FLDOV��0DQ\�
HOHFWHG�RI¿FLDOV�XWLOL]H�VRFLDO�PHGLD�WR�NHHS�D�SXOVH�
RQ�ZKDW�LV�KDSSHQLQJ�LQ�WKHLU�GLVWULFWV�DQG�VWDWHV��
DQG�\RX�FDQ�XWLOL]H�VRFLDO�PHGLD�WR�HQVXUH�\RXU�
YLUWXDO�YRLFH�LV�KHDUG�
6RFLDO�PHGLD�GRHV�QRW�UHSODFH�WKH�RWKHU�FKDQQHOV�
RI�FRPPXQLFDWLRQ��VXFK�DV�LQ�SHUVRQ�PHHWLQJV��
PDLOLQJV��DQG�HPDLOV��'LVFRYHU�KRZ�WR�XVH�HDFK�
SODWIRUP�DQG�VWDUW�UHDFKLQJ�RXW�
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:KHQ� \RX� DGYRFDWH�� \RX� DUH� SXVKLQJ� IRU�
FKDQJH� DQG� WKLV�PD\� WDNH� WLPH�� $GYRFDF\�
LV�KDUG�ZRUN�DQG�\RX�ZLOO�KDYH�WR�RYHUFRPH�
REVWDFOHV��3HRSOH�ZLOO�WHOO�\RX�QR��DQG�DW�VRPH�
SRLQW�PD\�IHHO�OLNH�\RXU�YRLFH�LV�QRW�EHLQJ�KHDUG��
'RQ¶W�JHW�GLVFRXUDJHG��)RFXV�RQ�ZKDW�\RX�KDYH�
DFFRPSOLVKHG�DQG�WKH�LPSDFW�\RX�KDYH�PDGH��
DQG�OHW�WKDW�EH�WKH�GULYLQJ�IRUFH�EHKLQG�\RXU�
ZRUN�
5HPLQG� \RXUVHOI� RI� ZKR� RU� ZKDW� \RX� DUH�
DGYRFDWLQJ� IRU�� DQG� UHPHPEHU� WKH� SDVVLRQ�
ZKLFK� GURYH� \RX� WR� WDNH� RQ� WKH� FKDOOHQJH��
DOORZ�WKLV�WR�FDUU\�\RX�WKURXJK�WKH�WRXJK�WLPHV��
7KLV�ZLOO�EH�WKH�WKLQJ�WKDW�FDUULHV�\RX�WKURXJK�
WKH�WRXJK�WLPHV�DQG�KHOS�\RX�RYHUFRPH�DQ\�
REVWDFOHV��2QFH�\RX�NQRZ�\RXU�HQG�JRDO��\RX�

FDQ�WDNH��IROORZ��PDQ\�GLIIHUHQW�SDWKV�WR�UHDFK�LW��
7KLQN�RI�DGYRFDF\�OLNH�D�*36��<RX�HQWHU�LQ�\RXU�
GHVWLQDWLRQ��DQG�LW�JLYHV�\RX�RSWLRQV�RQ�KRZ�WR�
JHW�WKHUH��,I�\RX�YHHU�RII�WUDFN��LW�UHFDOFXODWHV�IRU�
\RX��6RPHWLPHV�\RX�ZLOO�KDYH�WR�PDNH�WKRVH�
VDPH�UHFDOFXODWLRQV�LQ�DGYRFDF\��&RQVLGHU�DOO�
RSWLRQV��DQG�UHFDOFXODWH�LI�QHFHVVDU\�
%H�VXUH�WR�WDON�ZLWK�RWKHU�DGYRFDWHV�DQG�VKDUH�
\RXU� VXFFHVVHV�DQG� IUXVWUDWLRQV��$GYRFDF\�
FDQ� EH� IUXVWUDWLQJ�� EXW� FDQ� DOVR� EH� LQFUHG�
LEO\�UHZDUGLQJ��+DYH�D�ZHOO�WKRXJKW�RXW�SODQ��
XQGHUVWDQG�WKH�OHJLVODWLYH�SURFHVV��NQRZ�ZKHUH�
\RX�FDQ�DIIHFW� LW�DQG�EH�SHUVLVWHQW��<RX�DUH�
PDNLQJ�D�GLIIHUHQFH�

67$<�(1&285$*('

(IIHFWLYH�FRPPXQLFDWLRQ�ZLWK�HOHFWHG�RI¿FLDOV�
LV�FULWLFDO�WR�DGYRFDF\�VXFFHVV��-XVW�OLNH�WKH�
OHJLVODWLYH�SURFHVV��DGYRFDF\�LV�D�SURFHVV��DQG�
LW�PD\�WDNH�WLPH�WR�VHH�FKDQJH��
&DUU\�VRPHWKLQJ�ZLWK�\RX�DW�DOO�WLPHV�WKDW�\RX�
FDQ�ORRN�DW��IHHO��DQG�WRXFK�WR�UHPLQG�\RX�ZK\�
\RX�VSHQG�\RXU�WLPH�DGYRFDWLQJ��0D\EH�LW¶V�D�
SLFWXUH�RI�D� ORYHG�RQH��D�WRNHQ�WKDW�DQRWKHU�
SDWLHQW�QRW�VWURQJ�HQRXJK�WR�¿JKW�JDYH�\RX��
RU�PD\EH�LW¶V�\RXU�RZQ�KHDUW�WKDW�KDV�D�VWRU\�
WR�VKDUH��7HOO� WKDW�VWRU\�ZLWK�HYHU\�RXQFH�RI�
FRPSDVVLRQ�\RX�KDYH��7KHVH�DUH�WKH�WKLQJV�
WKDW�ZLOO�JLYH�\RX�VWUHQJWK�DQG�FDUU\�\RX�IXUWKHU��

HYHQ�ZKHQ�\RX�WKLQN�\RX¶YH�UHDFKHG�WKH�HQG�
RI�D�URDG�
3XVK�IRU�FKDQJH��VWDQG�XS�IRU�WKRVH�ZKR�FDQ¶W��
DQG�GHPDQG�DWWHQWLRQ��<RXU�HOHFWHG�RI¿FLDOV�ZLOO�
DSSUHFLDWH�WKH�¿UVWKDQG�NQRZOHGJH�RI�KRZ�WKH�
SROLFLHV�WKH\�KHOSHG�WR�FUHDWH�DIIHFW�SDWLHQWV¶�
OLYHV��7KH\�WKULYH�IRU�LQIRUPDWLRQ�DQG�\RX�FDQ�EH�
D�UHVRXUFH�IRU�WKHP��<RX�FDQ�KHOS�WR�EULGJH�WKH�
JDS�EHWZHHQ�HOHFWHG�RI¿FLDOV�DQG�WKHLU�FRQVWLW�
XHQWV�
:KHQ�WKH�YRLFH�RI�DQ�DGYRFDWH�HQWHUV�WKH�HDUV�
RI�DQ�HOHFWHG�RI¿FLDO��FKDQJH�ZLOO�KDSSHQ�

&21&/86,21
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)HGHUDO�(QJDJHPHQW�5HVRXUFHV
/RFDO�0HGLD�5RDGPDS

(IIHFWLYHO\�&RPPXQLFDWLQJ�ZLWK�(OHFWHG�2I¿FLDOV
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7R�OHDUQ�DERXW�\RXU�PHPEHU�RI�&RQJUHVV�
ZZZ�JRYWUDFN�XV�FRQJUHVV�PHPEHUV

7R�OHDUQ�DERXW�&RQJUHVVLRQDO�+RXVH�DQG�6HQDWH�
VHVVLRQV�

+RXVH�VFKHGXOH��DQQXDO�
ZZZ�PDMRULW\OHDGHU�JRY�ÀRRU��DQQXDO
+RXVH�VFKHGXOH��ZHHNO\�
ZZZ�PDMRULW\OHDGHU�JRY�ÀRRU��ZHHNO\�
+RXVH�VFKHGXOH��GDLO\�
ZZZ�PDMRULW\OHDGHU�JRY�ÀRRU��GDLO\�
6HQDWH�VFKHGXOH��DQQXDO�
ZZZ�VHQDWH�JRY�OHJLVODWLYH�UHVRXUFHV�
SGI�����BFDOHQGDU�SGI
6HQDWH�VFKHGXOH��ZHHNO\�DQG�GDLO\�
GHPRFUDWV�VHQDWH�JRY�ÀRRU�ÀRRU�XSGDWHV�

7R�OHDUQ�DERXW�LPSRUWDQW�&RQJUHVVLRQDO�
FRPPLWWHHV�UHODWHG�WR�KHDOWKFDUH���

+RXVH�$SSURSULDWLRQV
DSSURSULDWLRQV�KRXVH�JRY�
6HQDWH�$SSURSULDWLRQV
ZZZ�DSSURSULDWLRQV�VHQDWH�JRY�
+RXVH�(QHUJ\�DQG�&RPPHUFH
HQHUJ\FRPPHUFH�KRXVH�JRY�
6HQDWH�+HDOWK��(GXFDWLRQ��/DERU�	�
3HQVLRQV
ZZZ�KHOS�VHQDWH�JRY�
6HQDWH�)LQDQFH
ZZZ�¿QDQFH�VHQDWH�JRY�
+RXVH�:D\V�DQG�0HDQV
ZD\VDQGPHDQV�KRXVH�JRY�

+RXVH�%XGJHW
EXGJHW�KRXVH�JRY�
6HQDWH�%XGJHW
ZZZ�EXGJHW�VHQDWH�JRY�

7R�FRQQHFW�ZLWK�\RXU�PHPEHU�RI�&RQJUHVV�RQ�WKH�
SKRQH���
��&DOO�WKH�&DSLWRO��7KH�VZLWFKERDUG�ZLOO�
FRQQHFW�\RX�WR�DQ\�RI�\RXU�PHPEHUV¶�
RI¿FHV��DW����������������

��9LVLW�WKH�ZHEVLWH�EHORZ��IRU�D�OLVWLQJ�RI�
SKRQH�QXPEHUV�IRU�HDFK�PHPEHU�RI�&RQJUHVV�
R�6HQDWRUV��ZZZ�VHQDWH�JRY�JHQHUDO�FRQWDF
WBLQIRUPDWLRQ�VHQDWRUVBFIP�FIP

R�5HSUHVHQWDWLYHV��FOHUN�KRXVH�JRY�PHPEHUB
LQIR�PFDSGLU�DVS[

7R�ZULWH�WR�\RXU�PHPEHU�RI�&RQJUHVV�
��7KH�+RQRUDEOH��LQVHUW�QDPH���IROORZHG�E\�
WKH�8�6��+RXVH�RI�5HSUHVHQWDWLYHV��RU�WKH�
8�6��6HQDWH

��'HDU�5HSUHVHQWDWLYH��LQVHUW�ODVW�QDPH���RU�
'HDU�6HQDWRU��LQVHUW�ODVW�QDPH�

7R�OHDUQ�DERXW�&RQJUHVVLRQDO�&DXFXVHV�
<RX�ZLOO�DOVR�ZDQW�WR�NQRZ�LI�WKHUH�LV�D�&RQJUHV�
VLRQDO�&DXFXV�WKDW�PLJKW�KHOS�\RX�DGYDQFH�\RXU�
SDUWLFXODU�LVVXH��)RU�H[DPSOH��WKHUH�LV�D�&KLOG�
KRRG�&DQFHU�&DXFXV��&RQJUHVVLRQDO�&DXFXV�
IRU�:RPHQ¶V�,VVXHV��D�&RQJUHVVLRQDO�+LVSDQLF�
&DXFXV��D�&RQJUHVVLRQDO�&DXFXV�IRU�3DUNLQ�
VRQ¶V�'LVHDVH��DQG�D�&URKQ¶V�DQG�&ROLWLV�&DXFXV�
:KHQ�\RX�GR�\RXU�UHVHDUFK�RQOLQH�DERXW�\RXU�
HOHFWHG�RI¿FLDO��LW�ZLOO�OLVW�LI�WKH\�DUH�D�PHPEHU�
RI�D�&RQJUHVVLRQDO�&DXFXV�

)('(5$/�(1*$*(0(17�5(6285&(6
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$OZD\V�KDYH�D�FOHDU�JRDO�LQ�PLQG�DQG�VWLFN�WR�WKH�SODQ�

7UXVW�LQ�\RXU�VWRU\�DQG�GRQ¶W�H[DJJHUDWH�LW��,W�VWDQGV�RQ�LWV�RZQ�PHULW�

'R�\RXU�UHVHDUFK�EHIRUH�\RXU�PHHWLQJ�WR�JHW�WR�NQRZ�\RXU�HOHFWHG�RI¿FLDO�DQG�XQGHUVWDQG�WKHLU�SRVLWLRQV�RQ�LVVXHV�


$VN�IRU�D�EXVLQHVV�FDUG�ZLWK�FRQWDFW�LQIRUPDWLRQ�DQG�EH�VXUH�WR�IROORZ�XS�

+DYH�IXQ�DQG�DOZD\V�UHPLQG�\RXUVHOI�ZK\�\RX�DUH�DGYRFDWLQJ��<RXU�YRLFH�LV�LPSRUWDQW�

$OZD\V�WKDQN�SHRSOH�IRU�WKHLU�WLPH�
$OZD\V�KDYH�DQ�³DVN´�DQG�PDNH�VXUH�\RXU�³DVN´�LV�FOHDU�

8VH�DFFXUDWH�IDFWV�ZKHQ�UHIHUULQJ�WR�\RXU�LVVXH�DQG�SURYLGH�VSHFL¿F�H[DPSOHV�


�9LVLW��ZZZ�JRYWUDFN�XV�FRQJUHVV�PHPEHUV
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6SHDN�KRQHVWO\�DQG�SDVVLRQDWHO\�

6WDUW�ZLWK�\RXU�SHUVRQDO�VWRU\�DQG��LI�LQ�D�JURXS�VHWWLQJ��GLYLGH�XS�WKH�FRQWHQW�DV�WR�ZKR�ZLOO�GHOLYHU�ZKDW�PHVVDJHV�

$OZD\V�SURYLGH�DQ�H[DPSOH�RI�³ZK\�WKLV�LV�LPSRUWDQW´�WR�\RXU�DXGLHQFH�

*HW�WR�WKH�SRLQW�DQG�VWD\�RQ�PHVVDJH�

5HPHPEHU�WKDW�WKH�VWDII�LQ�D�OHJLVODWLYH�RI¿FH�LQIRUPV�DQG�HGXFDWHV�WKH�OHJLVODWRUV�DERXW�LPSRUWDQW�LVVXHV��7KH�VWDII�LQ�DQ�RI¿FH�DUH�YHU\�LPSRUWDQW�SHRSOH�

'HYHORS�UHODWLRQVKLSV�ZLWK�\RXU�OHJLVODWLYH�RI¿FH�DQG�VWDII�
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,1752'8&7,21
$GYRFDF\� LV� DQ� RSSRUWXQLW\� WR� HGXFDWH�� ,Q�
SUHYLRXV�PRGXOHV��\RX�OHDUQHG�WKH�ZD\V�\RX�FDQ�
DGYRFDWH�WKURXJKRXW�WKH�OHJLVODWLYH�SURFHVV��EXW�LW�
LV�LPSRUWDQW�\RX�FRQWLQXH�WKRVH�HIIRUWV��$W�WKH�HQG�
RI� WKH� OHJLVODWLYH�SURFHVV�� WKH� UHJXODWRU\�SURFHVV�
EHJLQV�
:KHQ� D� OHJLVODWXUH� SDVVHV� D� ELOO� LQWR� D� ODZ�� WKH�
UHJXODWRU\� SURFHVV� GHWHUPLQHV� KRZ� WKDW� ODZ� LV�
LPSOHPHQWHG��:KHUH�WKH�ODZ�LV�YDJXH��UHJXODWLRQV�
PXVW� EH� VSHFL¿F�� DQG� LW� LV� WKH� UROH� RI� IHGHUDO�
DQG�VWDWH�DJHQFLHV� WR�GHWHUPLQH�KRZ� WKDW� ODZ� LV�
LPSOHPHQWHG�
,Q� WKLV� JXLGH�� \RX�ZLOO� OHDUQ�DERXW� WKH� VLPLODULWLHV�
DQG�GLIIHUHQFHV�EHWZHHQ�OHJLVODWLYH�DGYRFDF\�DQG�
UHJXODWRU\� DGYRFDF\�� DQG� ZK\� ERWK� DUH� FULWLFDO�
WR� \RXU� VXFFHVV� IRU� HIIHFWLYH� KHDOWKFDUH� RI� DOO�
$PHULFDQV��<RX�ZLOO� OHDUQ�WKH�EDVLFV�RI�UHJXODWRU\�
DGYRFDF\��DQG�ZK\�WKLV�SURFHVV�LV�VR�FRPSOH[��$QG�
ODVW��\RX�ZLOO�OHDUQ�KRZ�\RX�DQG�\RXU�RUJDQL]DWLRQ�
FDQ�PDNH�DQ�LPSDFW�RQ�WKH�UHJXODWRU\�SURFHVV�
<RX� ZLOO� GLVFRYHU� WKH� PDQQHU� LQ� ZKLFK� \RX�
DGYRFDWHG�WR�HOHFWHG�RI¿FLDOV�LV�YHU\�VLPLODU�WR�WKH�
ZD\�\RX�ZLOO�DGYRFDWH�ZLWK�KHDOWKFDUH� UHJXODWRUV��
7KH�DFWLRQV�DQG�WKH�RSSRUWXQLWLHV�DUH�VLPLODU��EXW�
WKH�GLIIHUHQFH�LV�ZKR�\RX�DUH�WHOOLQJ�\RXU�VWRU\�WR«
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2QFH�D�OHJLVODWLYH�ERG\�SDVVHV�D�ELOO��LW�EHFRPHV�D�
ODZ��)HGHUDO��VWDWH��DQG�ORFDO�DJHQFLHV�WKHQ�FUHDWH�
UXOHV�E\�ZKLFK�WKRVH�ODZV�VKRXOG�EH�LPSOHPHQWHG��
7KHVH� UHJXODWRU\� DJHQFLHV� FDUU\� RXW� WKRVH� ODZV�
WKURXJK� WKH� GHYHORSPHQW� DQG� HQIRUFHPHQW� RI�
UXOHV��DOVR�UHIHUUHG�WR�DV�UHJXODWLRQV�
$QDORJXH�� ,I� \RX� WKLQN� DERXW� DOO� DVSHFWV� RI� DQ�
DXWRPRELOH�±�KRZ�LW�LV�EXLOW��ZKDW�PDNHV�LW�UXQ�±WKH�
OHJLVODWLYH�DQG�WKH�UHJXODWRU\�SURFHVVHV�DUH�VLPLODU�
WR� WKDW� DXWRPRELOH�� 7KH� OHJLVODWLRQ� EXLOGV� WKH�
IUDPHZRUN�RI� WKH�FDU�DQG� WKH�UHJXODWRU\�SURFHVV�
EXLOGV�WKH�HQJLQH�WKDW�PDNHV�LW�UXQ�
7KH�'LIIHUHQFH�%HWZHHQ�D�6WDWXWH��D�5HJXODWLRQ��DQG�D�3ROLF\�*XLGDQFH
2Q�ERWK�D�IHGHUDO�DQG�VWDWH�OHYHO��D�ODZ�LV�UHIHUUHG�WR�
DV�D�VWDWXWH��$�VWDWXWH�LV�D�ODZ�SDVVHG�E\�&RQJUHVV�
RU�WKH�VWDWH�OHJLVODWXUH��$�UHJXODWLRQ��RU�UXOH��LV�WKH�
GHWDLOV�WKDW�RXWOLQH�KRZ�WKH�VWDWXWH�ZLOO�EH�HQIRUFHG��
7KH� OHJLVODWLYH� SURFHVV� FUHDWHV� WKH� ODZ�� DQG� WKH�
IHGHUDO�DJHQFLHV�GHYHORS�UHJXODWLRQV��5HJXODWLRQV�
FDQ�EH�ZULWWHQ�E\�DOO�OHYHOV�RI�JRYHUQPHQW��IHGHUDO�
DQG�VWDWH�
2QFH�\RX�KDYH�DGYRFDWHG�WKURXJK�WKH�OHJLVODWLYH�
SURFHVV�ZLWK�VXFFHVV��LW�LV�LPSRUWDQW�WR�IROORZ�WKH�
ODZ� WKURXJK� WKH� UHJXODWRU\� SURFHVV�� /HJLVODWLRQ�
PLJKW� EH� YHU\� EURDG�� EXW� WKH� UHJXODWLRQV� WKDW�
DFFRPSDQ\� WKDW� ODZ�PXVW� EH� YHU\� VSHFL¿F�� <RX�
FDQ� KHOS� HGXFDWH� KHDOWKFDUH� UHJXODWRUV� RQ� WKH�
LPSDFW� D� UHJXODWLRQ� ZLOO� KDYH� LQ� \RXU� SDUWLFXODU�
VWDWH�RU�FRXQW\��DQG�WKH\�QHHG�WR�KHDU�IURP�\RX�
5HJXODWRU\�DJHQFLHV�RIWHQ�QHHG�WR�FUHDWH�SROLFLHV�
WRR��DQG�\RX�FDQ�DGYRFDWH�IRU�FKDQJHV�WR�SROLFLHV�
WKDW�DUHQ¶W�QHFHVVDULO\�ERXQG�E\�HLWKHU�OHJLVODWLRQ�
RU� UHJXODWLRQ�� 3ROLFLHV� DUH� FUHDWHG� ZLWKLQ� WKH�
OHJLVODWLYH�SURFHVV��WKURXJK�WKH�UHJXODWRU\�SURFHVV�
DQG� WKHQ� WKURXJK� D� VXE�UHJXODWRU\� SURFHVV�

FRPPRQO\� UHIHUUHG� WR� DV� SROLF\� JXLGDQFH�� 3ROLF\�
JXLGDQFH� KDSSHQV� ZKHQ� D� UHJXODWRU\� DJHQF\�
XVHV� WKHLU� RZQ� GLVFUHWLRQ� WR� PDNH� D� GHFLVLRQ�
RU� FKDQJH�� DQG� WKHVH� W\SHV� RI� GHFLVLRQV� GR� QRW�
UHTXLUH� OHJLVODWLRQ�RU� UHJXODWLRQ�� ,W� LV� LPSRUWDQW� WR�
XQGHUVWDQG� WKH� GLIIHUHQFHV� EHIRUH� FUHDWLQJ� \RXU�
DFWLRQ�SODQV�

5(*8/$725<�$'92&$&<�YV�/(*,6/$7,9(�$'92&$&<
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5HJXODWRU\�$GYRFDF\
5HJXODWRU\� DGYRFDF\� LV� D� PDQQHU� LQ� ZKLFK�
DGYRFDWHV�FDQ�KHOS�HGXFDWH� UHJXODWRU\�DJHQFLHV�
WR�HQVXUH�ODZV�WKDW�KDYH�EHHQ�SDVVHG�E\�&RQJUHVV�
DQG�VWDWH�OHJLVODWXUHV�DUH�LPSOHPHQWHG�LQ�WKH�ZD\�
WKH\�ZHUH� LQWHQGHG��*LYHQ�WKH�FXUUHQW�KHDOWKFDUH�
V\VWHP�DQG�WKH� LPSOHPHQWDWLRQ�RI� WKH�$IIRUGDEOH�
&DUH�$FW��$&$���UHJXODWRU\�DGYRFDF\�KDV�EHFRPH�
D�PRUH� SURPLQHQW� W\SH� RI� DGYRFDF\�� 1RZ�PRUH�
WKDQ�HYHU��LW�LV�LPSRUWDQW�WR�HQVXUH�WKDW�WKH�SDWLHQW�
YRLFH� LV� UHSUHVHQWHG� LQ� DOO� IDFHWV� RI� KHDOWKFDUH�
UHJXODWLRQ�� 5HJXODWRU\� DGYRFDF\� LV� RQH� ZD\� WR�
HQVXUH� WKDW� JRYHUQPHQW� RI¿FLDOV� KHDU� WKH� LVVXHV�
RU�FRQFHUQV�RI�LQWHUHVW�WR�\RX�DQG�RWKHU�SDWLHQWV��
$W�D�PLQLPXP��UHJXODWRU\�DGYRFDF\�VKRXOG�IRFXV�
RQ� SDWLHQWV¶� KHDOWKFDUH� ULJKWV� WKDW� HQVXUH� WKH�
GHOLYHU\�RI�VDIH�DQG�HIIHFWLYH�TXDOLW\�KHDOWKFDUH�WR�
DOO�SDWLHQWV�
7KH�5XOHPDNLQJ�3URFHVV
5XOHPDNLQJ� LV� WKH� SURFHVV� WKDW� DJHQFLHV� XVH� WR�
LPSOHPHQW�ODZV�WKDW�KDYH�EHHQ�SDVVHG�E\�&RQJUHVV�
RU�6WDWH�OHJLVODWXUHV��-XVW�OLNH�DGYRFDWHV�FDQ�KHOS�
HGXFDWH�HOHFWHG�RI¿FLDOV�RQ� WKH� LPSOLFDWLRQV�RI�D�
SLHFH�RI� OHJLVODWLRQ��DGYRFDWHV�FDQ�KHOS�HGXFDWH�
UHJXODWRUV� ZLWK� WKH� LPSOHPHQWDWLRQ� RI� WKH� ODZ��
$GYRFDWHV�KDYH�D�ULJKW�WR�EH�SDUW�RI�WKH�UXOHPDNLQJ�
SURFHVV��DQG�LW� LV�\RXU�YRLFH�WKDW�FDQ�HQVXUH��RQ�
ERWK�D�IHGHUDO�DQG�D�VWDWH�OHYHO��WKH�SDWLHQW¶V�YRLFH�
LV� UHSUHVHQWHG��7KH�UXOHPDNLQJ�SURFHVV� LV�VLPLODU�
DW�ERWK�WKH�VWDWH�DQG�IHGHUDO�OHYHO�
7KH�3URFHVV�RI�5XOHPDNLQJ�RQ�WKH�6WDWH�/HYHO�

D��$�VWDWH�OHJLVODWXUH�SDVVHV�D�ODZ�
E��2QFH�D�ODZ�KDV�EHHQ�SDVVHG��LW�JLYHV�WKH�
DJHQF\� �VRPHWLPHV� UHIHUUHG� WR� DV� VWDWH�

ERDUGV��FRPPLVVLRQV��GHSDUWPHQWV��RU�RWKHU�
VWDWH� JRYHUQPHQW� HQWLWLHV�� WKH� DXWKRULW\� WR�
FUHDWH�WKH�UXOHV�RQ�ZKLFK�WR�LPSOHPHQW�WKH�
ODZ�

F��7KH�DJHQF\�UHYLHZV�WKH�ODZ�
G��7KURXJK�WKH�DJHQF\�ZKR�SXEOLVKHG�WKH�
UXOH��WKH�SXEOLF�FDQ�FRPPHQW�RQ�WKH�UXOLQJ��
7KH� VWDQGDUG� FRPPHQW� SHULRG� LV� ��� GD\V��
EXW� FDQ� EH� VKRUWHQHG� RU� OHQJWKHQHG�� 7KH�
SXEOLF�FDQ�VXEPLW�FRPPHQWV�WR�WKH�DJHQF\�
ZKR�SXEOLVKHG�WKH�UXOH�

H��7KH�DJHQF\�SXEOLVKHV�WKH�¿QDO�UXOH�ZLWK�DQ�
LPSOHPHQWDWLRQ�GDWH�

7KH�3URFHVV�RI�5XOHPDNLQJ�RQ�WKH�)HGHUDO�/HYHO�
���&RQJUHVV�SDVVHV�D�ODZ�
���2QFH�D�ODZ�KDV�EHHQ�SDVVHG��LW�JLYHV�WKH�
IHGHUDO� UHJXODWRU\� DJHQF\� WKH� DXWKRULW\� WR�
FUHDWH�WKH�UXOHV�RQ�ZKLFK�WR�LPSOHPHQW�WKH�
ODZ�

���7KH�DJHQF\�UHYLHZV�WKH�ODZ�DQG�SXEOLVKHV�
D�SURSRVHG�UXOLQJ�LQ�WKH�IHGHUDO�UHJLVWHU�

���7KURXJK�WKH�IHGHUDO�UHJLVWHU��WKH�UHJXODWRU\�
DJHQF\� WDNHV� SXEOLF� FRPPHQWV�� 7KH�
VWDQGDUG� FRPPHQW� SHULRG� LV� ��� GD\V�� EXW�
FDQ�EH�VKRUWHQHG�RU�OHQJWKHQHG�

���7KH�UHJXODWRU\�DJHQF\�SXEOLVKHV�WKH�¿QDO�
UXOH�ZLWK�DQ�LPSOHPHQWDWLRQ�GDWH�

127(�� 1HLWKHU� D� IHGHUDO� QRU� VWDWH� DJHQF\� LV�
UHTXLUHG� WR� PDNH� DQ\� FKDQJHV� WR� WKH� SURSRVHG�
UXOH� EDVHG� RQ� WKH� FRPPHQWV� WKH\� KDYH� KHDUG�
UHDG�IURP�WKH�SXEOLF��EXW�WKH\�PXVW�DGGUHVV�WKHP�
LQ�WKH�¿QDO�UXOLQJ�

7+(�%$6,&6�2)�5(*8/$725<�$'92&$&<
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'H¿QLWLRQ�RI�)HGHUDO�5HJLVWHU��7KH�)HGHUDO�5HJLVWHU�
LV� D� OLWWOH� ELW� OLNH� WKH� QHZVSDSHU� RI� WKH� IHGHUDO�
JRYHUQPHQW��DQG�LW�LV�KHUH�\RX�FDQ�¿QG�SURSRVHG�
UXOHV�DQG�SXEOLF�QRWLFHV��7R�OHDUQ�PRUH�DERXW�WKH�
)HGHUDO�5HJLVWHU�DQG�WKH�UXOHPDNLQJ�SURFHVV��YLVLW��
ZZZ�IHGHUDOUHJLVWHU�JRY�XSORDGV���������WKHB
UXOHPDNLQJBSURFHVV�SGI
+HDOWKFDUH�5HJXODWRU\�$JHQFLHV
:RUNLQJ� XQGHUQHDWK� WKH� 3UHVLGHQW� RI� WKH�8QLWHG�
6WDWHV� LV� DQ� DGYLVRU\� ERDUG� FDOOHG� WKH� &DELQHW��
7KH�&DELQHW�FRQVLVWV�RI����DGYLVRU\�ERGLHV��RQH�
RI�ZKLFK�LV�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�
6HUYLFHV� �++6��� ++6� LV� WKH� UHJXODWRU\� DJHQF\�
WDVNHG�ZLWK�SURWHFWLQJ�WKH�KHDOWK�RI�DOO�$PHULFDQV�
DQG� SURYLGLQJ� HVVHQWLDO� KXPDQ� VHUYLFHV�� ,Q�
DGGLWLRQ�WR�DGPLQLVWHULQJ�0HGLFDUH�DQG�0HGLFDLG��
++6� DOVR� RYHUVHHV� WKH� &HQWHUV� IRU� 'LVHDVH�
&RQWURO�� WKH� )RRG� DQG� 'UXJ� $GPLQLVWUDWLRQ�� DQG�
WKH� 1DWLRQDO� ,QVWLWXWHV� RI� +HDOWK�� DPRQJ� RWKHUV��
6RPH�UHJXODWRUV�DUH�JRYHUQPHQW�HPSOR\HHV��DQG�
VRPH�DUH�SROLWLFDO�DSSRLQWHHV�
ZZZ�KKV�JRY
'H¿QLWLRQ�0HGLFDUH��0HGLFDUH�LV�WKH�IHGHUDO�KHDOWK�
LQVXUDQFH�SURJUDP�IRU�SHRSOH�ZKR�DUH����RU�ROGHU�
DQG�FHUWDLQ�\RXQJHU�SHRSOH�ZLWK�GLVDELOLWLHV�
ZZZ�PHGLFDUH�JRY
'H¿QLWLRQ� 0HGLFDLG�� 0HGLFDLG� SURYLGHV� IUHH� RU�
ORZ�FRVW� KHDOWK� FRYHUDJH� WR� VRPH� ORZ�LQFRPH�
LQGLYLGXDOV��IDPLOLHV�DQG�FKLOGUHQ��SUHJQDQW�ZRPHQ��
WKH�HOGHUO\��DQG�SHRSOH�ZLWK�GLVDELOLWLHV�
ZZZ�PHGLFDLG�JRY
'LG� \RX� NQRZ�� %RWK� 0HGLFDUH� DQG� 0HGLFDLG�
SURYLGH�KHDOWK�LQVXUDQFH�WR�RQH�LQ�IRXU�$PHULFDQV�
)HGHUDO�/HYHO�$JHQFLHV�ZLWKLQ�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV

D��$+54�±�7KH�$JHQF\�IRU�+HDOWKFDUH�
5HVHDUFK� DQG� 4XDOLW\� LV� D� IHGHUDO� DJHQF\�
ZLWKLQ�++6�ZKRVH�PLVVLRQ�LV�WR�LPSURYH�WKH�
TXDOLW\��VDIHW\��HI¿FLHQF\��DQG�HIIHFWLYHQHVV�

RI�KHDOWKFDUH�IRU�DOO�$PHULFDQV�
ZZZ�DKUT�JRY

E��&'&�±�7KH�&HQWHU�IRU�'LVHDVH�&RQWURO�
LV�D� IHGHUDO�DJHQF\�ZLWKLQ�++6�ZKR�ZRUNV�
WR�SURWHFW�$PHULFD� IURP�KHDOWK��VDIHW\�DQG�
VHFXULW\�WKUHDWV��ERWK�IRUHLJQ�DQG�LQ�WKH�8�6��
:KHWKHU�GLVHDVHV�VWDUW�DW�KRPH�RU�DEURDG��
DUH�FKURQLF�RU�DFXWH��FXUDEOH�RU�SUHYHQWDEOH��
KXPDQ�HUURU�RU�GHOLEHUDWH�DWWDFN��&'&�¿JKWV�
GLVHDVH� DQG� VXSSRUWV� FRPPXQLWLHV� DQG�
FLWL]HQV� WR� GR� WKH� VDPH��)RU� H[DPSOH�� WKH�
&'&�ZDV�RQH�RI� WKH�YHU\�¿UVW�DJHQFLHV� WR�
DGGUHVV�DQG�KHOS�HGXFDWH�WKH�SXEOLF�DERXW�
WKH�(EROD�9LUXV�
ZZZ�FGF�JRY

F��&06���7KH�&HQWHUV�IRU�0HGLFDUH�DQG�
0HGLFDLG�6HUYLFHV��&06��LV�D�IHGHUDO�DJHQF\�
ZLWKLQ� ++6� WKDW� DGPLQLVWHUV� WKH� 0HGLFDUH�
SURJUDP�DQG�ZRUNV�LQ�SDUWQHUVKLS�ZLWK�VWDWH�
JRYHUQPHQWV� WR� DGPLQLVWHU� 0HGLFDLG�� WKH�
6WDWH�&KLOGUHQ¶V�+HDOWK� ,QVXUDQFH�3URJUDP�
DQG�KHDOWK�LQVXUDQFH�SRUWDELOLW\�VWDQGDUGV�
ZZZ�FPV�JRY

G��)'$���7KH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�
�)'$�� LV� D� IHGHUDO� DJHQF\� ZLWKLQ� ++6� WKDW�
LV�UHVSRQVLEOH�IRU�SURWHFWLQJ�DQG�SURPRWLQJ�
SXEOLF� KHDOWK� WKURXJK� WKH� UHJXODWLRQ� DQG�
VXSHUYLVLRQ� RI� SUHVFULSWLRQ� DQG� RYHU�WKH�
FRXQWHU� SKDUPDFHXWLFDO� GUXJV�� YDFFLQHV��
ELRSKDUPDFHXWLFDOV�� DQG� PHGLFDO� GHYLFHV��
7KH� )'$� UHJXODWHV� GUXJ� VDIHW\�� HI¿FDF\��
DQG� FRPPXQLFDWLRQ�� 7KH\� RYHUVHH� WKH�
GUXJ� GHYHORSPHQW� SURFHVV�� WKH\� KDYH�
WKH� DXWKRULW\� WR� UHJXODWH� GUXJ� ODEHOV� DQG�
SURPRWLRQDO� PDWHULDOV�� WKH\� UHJXODWH� GUXJ�

&06�DOVR�KDV�WHQ�UHJLRQDO�RI¿FHV��7R�OHDUQ�
ZKHUH� WKHVH� UHJLRQDO� RI¿FHV� DUH� ORFDWHG��
YLVLW�� ZZZ�FPV�JRY�$ERXW�&06�$JHQF\�
,Q IR UPDW LRQ �5HJ LRQD O2II L FHV � LQGH[ �
KWPO"UHGLUHFW �5HJLRQDORI¿FHV�
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VWXGLHV�DQG�FOLQLFDO�WULDOV��DQG�SURYLGH�GUXJ�
DSSURYDOV�DQG�RU�GHQLDOV�
ZZZ�IGD�JRY

H��1,+���7KH�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK��1,+��
LV� D� IHGHUDO� DJHQF\�ZLWKLQ�++6�DQG� LV� WKH�
QDWLRQ¶V�PHGLFDO� UHVHDUFK�DJHQF\²PDNLQJ�
LPSRUWDQW� GLVFRYHULHV� WKDW� LPSURYH� KHDOWK�
DQG�VDYH�OLYHV��7KH�1DWLRQDO�&DQFHU�,QVWLWXWH�
�1&,�� LV� SDUW� RI� WKH� 1,+�� 7KH\� FRRUGLQDWH�
WKH�1DWLRQDO�&DQFHU�3URJUDP��FRQGXFW�DQG�
VXSSRUW� FDQFHU� UHVHDUFK�� WUDLQ� SK\VLFLDQV�
DQG�VFLHQWLVWV��DQG�GLVVHPLQDWH�LQIRUPDWLRQ�
DERXW� FDQFHU� GHWHFWLRQ�� GLDJQRVLV��
WUHDWPHQW�� SUHYHQWLRQ�� FRQWURO�� SDOOLDWLYH�
FDUH��DQG�VXUYLYRUVKLS��8QGHU�WKH�1&,�LV�WKH�
2I¿FH� RI� 5HJXODWRU\� $IIDLUV�� ZKLFK� VHUYHV�
DV� D� FRQGXLW� EHWZHHQ�1&,� DQG� WKH� FDQFHU�
DGYRFDF\�FRPPXQLW\�
ZZZ�QLK�JRY
ZZZ�FDQFHU�JRY

6WDWH�	�/RFDO�/HYHO�$JHQFLHV
D��'HSDUWPHQW�RI�3XEOLF�+HDOWK�±�<RXU�VWDWH¶V�
SXEOLF� KHDOWK� GHSDUWPHQW� LV� D� SDUW� RI� WKH�
JRYHUQPHQW� ZKLFK� IRFXVHV� RQ� KHDOWKFDUH�
LVVXHV�LPSRUWDQW�WR�FLWL]HQV�RI�\RXU�VWDWH��)RU�
H[DPSOH��WKH�'HSDUWPHQWV�RI�3XEOLF�+HDOWK�
ZHUH�UHVSRQVLEOH�IRU�WKH�SURPRWLRQ�RI�WKH�ÀX�
YDFFLQH��LQ�WKDW�HYHU\RQH�VL[�PRQWKV�RI�DJH�
DQG�ROGHU�VKRXOG�EH�YDFFLQDWHG�
7R�ORFDWH�DQG�OHDUQ�DERXW�\RXU�VWDWH�KHDOWK�
GHSDUWPHQW��YLVLW��ZZZ�VWDWHORFDOJRY�
QHW���VWDWHV�KHDOWK�FIP
7R�ORFDWH�DQG�OHDUQ�DERXW�\RXU�FRXQWLHV�KHDOWK�
GHSDUWPHQW��YLVLW��ZZZ�QDFFKR�RUJ�DERXW�OKG�

E��'UXJ�8WLOL]DWLRQ�5HYLHZ�%RDUGV�±�:LWKLQ�
HDFK� VWDWH¶V� KHDOWK� GHSDUWPHQW�� VWDWHV� DUH�
UHTXLUHG� WR� KDYH� D� GUXJ� XWLOL]DWLRQ� UHYLHZ�
ERDUG�RU�SURJUDP�WKDW�UHYLHZV�DQG�DSSURYHV�
PHGLFDWLRQV� IRU�SDWLHQWV��'85�ERDUGV�PD\�
DOVR� UHTXLUH� HGXFDWLRQDO�PDWHULDO� EH�PDGH�
DYDLODEOH�WR�SDWLHQWV�RQ�FHUWDLQ�PHGLFDWLRQV�

F��6WDWH�+HDOWK�,QVXUDQFH�&RPPLVVLRQHU�±�
7KH� 6WDWH� +HDOWK� ,QVXUDQFH� &RPPLVVLRQHU�
LV� WKH� UHJXODWRU\� DJHQF\� WKDW� RYHUVHHV�
LQVXUDQFH� ZLWKLQ� HDFK� VWDWH�� $OO� ��� VWDWHV�
KDYH�6WDWH� ,QVXUDQFH�&RPPLVVLRQHUV�� DQG�
WKH\� DUH� WUXH� DGYRFDWHV� IRU� WKH� SHRSOH�
OLYLQJ� ZLWKLQ� WKHLU� VWDWH�� 7KH\� KHOS� HQIRUFH�
VWDWH� LQVXUDQFH� ODZV�� :LWK� WKH� RQVHW� RI�
WKH� $&$�� VWDWH� LQVXUDQFH� FRPPLVVLRQHUV�
FDQ�SOD\�D� UROH� LQ� LQVWLWXWLQJ� WKH�KHDOWKFDUH�
UHIRUP�DV�LW�DSSOLHV�WR�WKHLU�VWDWH��7R�¿QG�WKH�
FRQWDFW� LQIRUPDWLRQ� IRU� \RXU� VWDWHV� KHDOWK�
LQVXUDQFH� FRPPLVVLRQHU�� YLVLW�� ZZZ�QDLF�
RUJ�GRFXPHQWV�PHPEHUVBPHPEHUVKLSOLVW�
SGI

G��6WDWH�0HGLFDO�%RDUG�±�6WDWH�0HGLFDO�
%RDUGV�DUH�UHVSRQVLEOH�IRU�WKH�OLFHQVLQJ�DQG�
UHJXODWLRQ�RI�DOO�SK\VLFLDQV�ZLWKLQ�WKHLU�VWDWH��
7R� ORFDWH� \RXU� 6WDWH� 0HGLFDO� %RDUG�� YLVLW��
ZZZ�IVPE�RUJ

H��6WDWH�%RDUG�RI�3KDUPDF\�±�6WDWH�%RDUGV�
RI�3KDUPDF\�DUH�UHVSRQVLEOH�IRU�WKH�OLFHQVLQJ�
DQG�UHJLVWUDWLRQ�RI�DOO�SKDUPDFLHV�

7KH� 1DWLRQDO� $VVRFLDWLRQ� RI� ,QVXUDQFH�
&RPPLVVLRQHUV� �1$,&�� LV� D� VWDQGDUG�
VHWWLQJ�DQG�UHJXODWRU\�VXSSRUW�RUJDQL]DWLRQ��
7KHVH�VWDWH�UHJXODWRUV�ZRUN�WKURXJK�1$,&�
WR�HVWDEOLVK�VWDQGDUGV�DQG�EHVW�SUDFWLFHV�
DQG�WR�FRRUGLQDWH�UHJXODWRU\�RYHUVLJKW�

&06�DOVR�KDV�WHQ�UHJLRQDO�RI¿FHV��7R�OHDUQ�
ZKHUH� WKHVH� UHJLRQDO� RI¿FHV� DUH� ORFDWHG��
YLVLW�� ZZZ�FPV�JRY�$ERXW�&06�$JHQF\�
,Q IR UPDW LRQ �5HJ LRQD O2II L FHV � LQGH[ �
KWPO"UHGLUHFW �5HJLRQDORI¿FHV�
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ZLWKLQ�WKHLU�VWDWH��7R�ORFDWH�\RXU�6WDWH�%RDUG�
RI�3KDUPDF\��YLVLW��ZZZ�QDES�QHW

I��3KDUPDF\�DQG�7KHUDSHXWLFV�&RPPLWWHHV�±
7KHVH� FRPPLWWHHV� DUH� UHVSRQVLEOH� IRU�
PDQDJLQJ� GUXJ� IRUPXODULHV� ZLWKLQ� D�
KHDOWKFDUH�V\VWHP��0DQ\�3�	�7�FRPPLWWHHV��
RQ� ERWK� WKH� VWDWH� DQG� ORFDO� OHYHOV�� RIIHU�
RSSRUWXQLWLHV� IRU� SDWLHQW� DGYRFDWH�
UHSUHVHQWDWLRQ�

$GYRFDWLQJ�ZLWKLQ�'HSDUWPHQWV�RI�3XEOLF�+HDOWK
0DQ\� VWDWHV� KDYH� DQ� RI¿FH� IRU� WKH� KHDOWKFDUH�
DGYRFDWH��2Q�WKHLU�ZHEVLWHV�\RX�ZLOO�¿QG�LQIRUPDWLRQ�
DERXW� \RXU� ULJKWV� DV� D� SDWLHQW�� LQFOXGLQJ� UHFHQW�
VWDWH� DQG� IHGHUDO� UHJXODWLRQV�� DQG� UHVRXUFHV�
IRU� \RX� WR� DGYRFDWH� RQ� VWDWH� KHDOWKFDUH� LVVXHV��
(QJDJH� ZLWK� \RXU� VWDWH� KHDOWKFDUH� DGYRFDWH� WR�
DGYDQFH�LVVXHV�LPSRUWDQW�WR�\RX�
$GYRFDWLQJ�ZLWK�6WDWH�+HDOWK�,QVXUDQFH�&RPPLVVLRQHUV
7KH�2I¿FH�RI�WKH�,QVXUDQFH�&RPPLVVLRQHU�SURWHFWV�
SDWLHQWV�DQG�RYHUVHHV�WKH�LQVXUDQFH�LQGXVWU\��<RX�
FDQ� ZRUN� ZLWK� WKH� RI¿FH� WR� ¿OH� D� FRPSODLQW� RU�
UHSRUW�VXVSHFWHG� LQVXUDQFH�IUDXG��7KH\�ZLOO�ZRUN�
ZLWK�\RX�DQG�DGYRFDWH�RQ�\RXU�EHKDOI�
$GYRFDWLQJ�ZLWK�'UXJ�8WLOL]DWLRQ�5HYLHZ�%RDUGV
6LPLODU�WR�RWKHU�VWDWH�FRPPLVVLRQV�DQG�ERDUGV��WKH�
'UXJ� 8WLOL]DWLRQ� 5HYLHZ� %RDUG� �'85%�� PHHWLQJV�
DUH�RSHQ�WR�WKH�SXEOLF��7KH�%RDUG�SURPRWHV�SDWLHQW�
VDIHW\�WKURXJK�DQ�LQFUHDVHG�UHYLHZ�DQG�DZDUHQHVV�
RI� RXWSDWLHQW� SUHVFULEHG� GUXJV�� $GYRFDWHV� KDYH�
WKH� RSSRUWXQLW\� WR� VXEPLW� SXEOLF� FRPPHQW� RQ�
SURSRVHG�UXOHV�DQG�UHJXODWLRQV�WR�GUXJ�XWLOL]DWLRQ�
UHYLHZ�ERDUGV�
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+HDOWKFDUH�UHJXODWLRQ�LV�D�PXOWLIDFHWHG�SURFHVV��,W�
LQYROYHV�JRYHUQPHQW�DJHQFLHV�RQ�WKH�IHGHUDO��VWDWH�
DQG� ORFDO� OHYHOV�� DV� ZHOO� DV� KXQGUHGV� RI� SULYDWH�
RUJDQL]DWLRQV�� 7KHVH� RUJDQL]DWLRQV� LQFOXGH� WKH�
-RLQW� &RPPLVVLRQ� DQG�PHGLFDO� VSHFLDOW\� ERDUGV��
$W� WLPHV�� WKH� FROODERUDWLRQ� RI� WKHVH� JRYHUQPHQW�
DJHQFLHV� DQG� SULYDWH� RUJDQL]DWLRQV� LV� FULWLFDO� WR�
WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�ODZV�WKH\�DUH�
FKDUJHG�ZLWK� H[HFXWLQJ�� +HDOWKFDUH� UHJXODWLRQ� LV�
VWUXFWXUHG��SXUSRVHIXOO\��ZLWK�WKLV�EDODQFH�RI�SXEOLF�
DQG�SULYDWH�SDUWQHUVKLSV��DQG�WKHUHE\�HQVXUHV�WKDW�
HDFK�IDFHW�LQ�WKH�SURFHVV�KDV�D�UHSUHVHQWHG�YRLFH��
+HUH� DUH� MXVW� D� IHZ� H[DPSOHV� RI�ZK\� KHDOWKFDUH�
UHJXODWLRQ�LV�VR�FRPSOH[��

'H¿QLWLRQ� RI� -RLQW� &RPPLVVLRQ�� :RUNV�
WR� LPSURYH� KHDOWKFDUH� IRU� WKH� SXEOLF� LQ�
FROODERUDWLRQ� ZLWK� RWKHU� VWDNHKROGHUV� E\�
HYDOXDWLQJ� KHDOWKFDUH� RUJDQL]DWLRQV� DQG�
LQVSLULQJ� WKHP� WR� H[FHO� LQ� SURYLGLQJ� VDIH� DQG�
HIIHFWLYH�FDUH�RI�WKH�KLJKHVW�TXDOLW\�DQG�YDOXH�
ZZZ�MRLQWFRPPLVVLRQ�RUJ

7KHUH� DUH� SDWLHQWV� ZKR� DUH� LQVXUHG� WKURXJK�
0HGLFDUH�� 0HGLFDLG�� WKHLU� HPSOR\HU¶V� LQVXUDQFH�
SODQV��RU�WKURXJK�WKH�$&$�PDUNHWSODFH��$QG�WKRVH�
LQVXUDQFH� SODQV� PD\� EH� SDLG� IRU� E\� WKH� IHGHUDO�
JRYHUQPHQW��WKH�VWDWH�JRYHUQPHQW��DQ�HPSOR\HU��RU�
E\�WKH� LQGLYLGXDO�SDWLHQWV� WKHPVHOYHV��+HDOWKFDUH�
SURYLGHUV� ZLWKLQ� HDFK� SODQ� DUH� SDLG� GLIIHUHQWO\��
DQG� WKH�FRGHV�E\�ZKLFK�KHDOWKFDUH�SURYLGHUV�ELOO�
IRU� VHUYLFHV� DUH� GLIIHUHQW�� 6RPH� KRVSLWDOV� DQG�
RUJDQL]DWLRQV� DUH� IRU� SUR¿WV�� QRQ�IRU� SUR¿WV�� DQG�
VRPH�DUH�UXQ�E\�WKH�IHGHUDO�JRYHUQPHQW��L�H���WKH�
9HWHUDQV� $GPLQLVWUDWLRQ��� $QG� WKH� RUJDQL]DWLRQV�
DQG�DJHQFLHV�ZKR�RYHUVHH�DOO�RI�WKHVH�HQWLWLHV�DUH�
GLIIHUHQW�

'HVSLWH� DOO� WKHVH� PDQ\� PRYLQJ� SDUWV�� WKH� RQH�
FRQVWDQW� LV� WKH� SDWLHQW�� +HDOWKFDUH� DJHQFLHV��
ERWK�SXEOLF�DQG�SULYDWH��DUH�IRFXVHG�RQ�SURYLGLQJ�
WKH� XWPRVW� TXDOLW\� RI� FDUH� WR� SDWLHQWV� LQ� QHHG��
7KH� V\VWHP� LV� VHW� XS� WR� KHDU� IURP� DOO� LQWHUHVWHG�
VWDNHKROGHUV��DQG�DGYRFDWHV�DUH�VWDNHKROGHUV�WRR��
VR� DOORZ� \RXU� YRLFH� WR� EH� SDUW� RI� WKH� UHJXODWRU\�
SURFHVV�

:+<�+($/7+&$5(�5(*8/$7,21�,6�&203/(;
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��$GYRFDWHV�FDQ�DQG�VKRXOG�PRQLWRU�DFWLYLWLHV�
DW� &06� DQG� )'$� DQG� RWKHU� DJHQFLHV�� DQG�
SURYLGH� HLWKHU� ZULWWHQ� RU� SXEOLF� FRPPHQWV�
ZKHUH� DSSURSULDWH�� +HUH� LV� DQ� RQOLQH�
UHVRXUFH�WKDW�FDQ�KHOS�\RX�WUDFN�DQG�SURYLGH�
FRPPHQWV� RQ� SURSRVHG� UHJXODWLRQV�� 7R�
OHDUQ� PRUH� DERXW� VXEPLWWLQJ� FRPPHQWV� RU�
SHWLWLRQV�WR�D�SURSRVHG�UXOLQJ��YLVLW��
ZZZ�UHJXODWLRQV�JRY�RU�ZZZ�IGD�JRY�
5HJXODWRU\,QIRUPDWLRQ�'RFNHWV�&RPPHQWV�
GHIDXOW�KWP"XWPBVRXUFH UVV	XWPB
PHGLXP UVV	XWPBFDPSDLJQ FRPPHQW�
RQSURSRVHG�UHJXODWLRQV�DQG�VXEPLW�SHWLWLRQV

��)'$�3DWLHQW�5HSUHVHQWDWLYH�3URJUDP�±�
7KH� )'$� HQFRXUDJHV� SDWLHQWV� DQG� SDWLHQW�
UHSUHVHQWDWLYHV� WR� SDUWLFLSDWH� LQ� WKH� )'$�
GHFLVLRQ�PDNLQJ� SURFHVV�� 7KH\� UHFUXLW�
SDWLHQW� UHSUHVHQWDWLYHV� RQ� DQ� DV� QHHGHG�
EDVLV��7R� OHDUQ�PRUH�DERXW�DSSO\LQJ� IRU� WKLV�
SURJUDP�� YLVLW�� ZZZ�IGD�JRY�)RU3DWLHQWV�
$ERXW�XFP�������KWP
��3URYLGLQJ�FRPPHQWV�WR�LWHPV�SXEOLVKHG�LQ�
WKH�)HGHUDO�5HJLVWHU�LV�D�JUHDW�RSSRUWXQLW\�IRU�
DGYRFDWHV� WR� SDUWLFLSDWH� LQ� WKH� UXOHPDNLQJ�
SURFHVV��WR�WHOO�UHJXODWRUV�WKH�SRVVLEOH�HIIHFWV�
RI� WKH�SURSRVHG�UXOLQJ� IRU�SDWLHQWV��7R� OHDUQ�
PRUH�DERXW�WKH�)HGHUDO�5HJLVWHU��YLVLW��ZZZ�
JSR�JRY�IGV\V

��0RVW�VWDWHV�KDYH�VWDWH�KHDOWK�UHJXODWRU\�
ERDUGV�� ZKLFK� LQFOXGH� FRPPLWWHHV� OLNH�
WKH� VWDWH� %RDUG� RI� 0HGLFLQH� DQG� WKH� VWDWH�
%RDUG�RI�3KDUPDF\��$GYRFDWHV�FDQ�PRQLWRU�
ZKHQ� SXEOLF� KHDULQJV� WKURXJK� WKHLU� VWDWHV�
KHDOWK� GHSDUWPHQWV� DUH� EHLQJ� KHOG�� 7KH\�

ZLOO�EH�SXEOLVKHG�LQ�WKH�VWDWH�UHJLVWHU��3XEOLF�
KHDULQJV�DUH�DQ�RSSRUWXQLW\�IRU�DGYRFDWHV�WR�
H[SUHVV�WKHLU�YLHZV�RQ�LPSRUWDQW�LVVXHV��

7R�OHDUQ�DERXW�\RXU�VWDWH�0HGLFDO�%RDUG��YLVLW��
ZZZ�IVPE�RUJ�
7R�OHDUQ�DERXW�\RXU�VWDWH�%RDUG�RI�3KDUPDF\��
YLVLW��ZZZ�QDES�QHW
��0DQ\�VWDWH�KHDOWK�GHSDUWPHQWV�DOORZ�IRU�
DGYRFDWHV� WR� SURYLGH� FRPPHQWV�� HLWKHU�
ZULWWHQ� RU� LQ� SHUVRQ�� WR� WKH� VWDWHV� 'UXJ�
8WLOL]DWLRQ� 5HYLHZ� %RDUG�� 7KLV� LV� D� WHUUL¿F�
ZD\�IRU�DGYRFDWHV�WR�H[SUHVV�WKHLU�RSLQLRQV�
UHJDUGLQJ� SDWLHQW� DFFHVV� WR� PHGLFDWLRQV��
RU� RWKHU� GUXJ�UHODWHG� LVVXHV�� ,Q� DGGLWLRQ�
WR� SURYLGLQJ� FRPPHQWV�� PDQ\� VWDWHV� DOVR�
RIIHU� RSSRUWXQLWLHV� IRU� FRQVXPHU� DGYRFDWHV�
WR� KROG� DQ� RI¿FLDO� SRVLWLRQ� RQ� WKHVH� UHYLHZ�
ERDUGV��7R�OHDUQ�PRUH�DERXW�WKHVH�SRWHQWLDO�
RSSRUWXQLWLHV�� YLVLW� \RXU� VWDWHV� KHDOWK�
GHSDUWPHQW�ZHEVLWH�

$'92&$7(6�&$1�0$.(�$�',))(5(1&(
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+HDOWKFDUH�LV�D�KLJKO\�UHJXODWHG�LQGXVWU\��DV�LW�VSDQV�
WKH�JDPXW�IURP�GUXJ�GHYHORSPHQW��KRVSLWDOL]DWLRQV��
LQGLYLGXDO�LQVXUDQFH��PHGLFDO�WHVWV��RXWSDWLHQW�FDUH��
ODE�WHVWV��FDQFHU�WUHDWPHQW��GLVHDVH�SUHYHQWLRQ��
SUHVFULEHG�PHGLFDWLRQV��DQG�PRUH��7KXV��DGYRFDF\��
DV�LW�UHODWHV�WR�KHDOWKFDUH�GHOLYHU\��LV�YLWDOO\�LPSRUWDQW�
5HJXODWLRQ�SOD\V�D�PDMRU� UROH�ZLWKLQ�KHDOWKFDUH�
GHOLYHU\��,W� LV�WKHUH�WR�HQVXUH�WKDW�SDWLHQWV�KDYH�
DFFHVV�WR�WKH�KHDOWKFDUH�WKH\�QHHG��DQG�WKDW�WKDW�
FDUH�LV�GHOLYHUHG�ZLWK�WKH�XWPRVW�RI�TXDOLW\��&RPSOL�
DQFH�ZLWK� ODZV�DQG�UHJXODWLRQV�LV�FULWLFDO� WR�WKH�
GHOLYHU\�RI�KLJK�TXDOLW\�KHDOWKFDUH��,W�LV�LPSRUWDQW�
WR�VWD\�RQ�WRS�RI�QHZ�UHJXODWLRQV�DQG�SROLFLHV�DV�

WKH\�UHODWH�WR�KHDOWKFDUH�DQG�HQJDJH�DQG�FRPPHQW�
ZKHUH�DSSURSULDWH��$GYRFDF\�WKURXJK�HQJDJHPHQW�
ZLWK�ERWK�\RXU�VWDWH�DQG� IHGHUDO� UHJXODWRUV�ZLOO�
KHOS�WKHP�WR�EHWWHU�XQGHUVWDQG�LVVXHV�LPSRUWDQW�
WR�SDWLHQWV��<RXU�DFWLRQV�ZLOO�KHOS� UHJXODWRUV� WR�
HQVXUH�WKDW�WKH�ODZV�WKDW�KDYH�EHHQ�FUHDWHG�DUH�
LPSOHPHQWHG�LQ�WKH�IDVKLRQ�E\�ZKLFK�WKH\�ZHUH�
LQWHQGHG�

&21&/86,21

+RZ� D� VPDOO� JURXS� RI� DGYRFDWHV� FDQ� PDNH� D�
GLIIHUHQFH�
,Q�-DQXDU\������WKH�)'$�&DUGLRYDVFXODU�DQG�5HQDO�
$GYLVRU\�&RPPLWWHH�KHOG�DQ�RSHQ�SXEOLF�KHDULQJ�WR�
PDNH�D�UHFRPPHQGDWLRQ�IRU�RU�DJDLQVW�DSSURYDO�RI�
D�GUXJ�WR�WUHDW�PXOWLSOH�V\VWHP�DWURSK\��$�FRDOLWLRQ�
RI� DGYRFDF\� RUJDQL]DWLRQV�� LQ� FRPELQDWLRQ� ZLWK�
SK\VLFLDQV� DQG� GR]HQV� RI� SDWLHQWV� VXIIHULQJ�
IURP� WKH� VDPH� FRQGLWLRQ�� SURYLGHG� FRPPHQWV�
WR� WKH� )'$� RQ� WKH� ODFN� RI� EHQH¿W�PRVW� SDWLHQWV�
H[SHULHQFH�IURP�WKH�RQO\�RQH�)'$�DSSURYHG�GUXJ�
WR�WUHDW� WKLV�FRQGLWLRQ��&ROOHFWLYHO\�� WKH\�WROG�WKHLU�
VWRULHV�DQG�XUJHG�WKH�)'$�WR�UHFRPPHQG�WKH�GUXJ�
IRU�DSSURYDO�

$W� WKH� HQG� RI� WKH� KHDULQJ�� WKH� FRPPLWWHH� YRWHG�
DQG� UHFRPPHQGHG� DSSURYDO�� ������ 'XULQJ� WKH�
FRPPLWWHH� FRPPHQWV� DIWHU� WKH� YRWH�� PHPEHUV�
PDGH�LW�YHU\�FOHDU�WKDW�WKH�SDWLHQW�WHVWLPRQ\�SOD\HG�
DQ�LPSRUWDQW�UROH�LQ�WKHLU�YRWH��7KDQNV�WR�DGYRFDF\�
E\� D� VPDOO� JURXS� RI� SDWLHQWV�� PRUH� SDWLHQWV� ZLOO�
KDYH�DFFHVV�WR�D�QHZ�WUHDWPHQW�RSWLRQ�
7R� OHDUQ� PRUH� DERXW� WKLV� VXFFHVV�� YLVLW��
ZZZ�PXOWLSOHV\VWHPDWURSK\�RUJ

68&&(66�,1�5(*8/$725<�$'92&$&<
$�60$//�*5283�2)�$'92&$7(6�0$.,1*�$�',))(5(1&(
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*XLGH��'UDIWLQJ�&RPPHQWV�WR�5HJXODWRU\�$JHQFLHV
*XLGH��.H\�:HEVLWHV�IRU�$GGLWLRQDO�,QIRUPDWLRQ
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���5HDG�DQG�XQGHUVWDQG�WKH�LPSOLFDWLRQV�RI�WKH�UHJXODWRU\�DFWLRQ�
���%H�IDPLOLDU�ZLWK�WKH�GHDGOLQH�IRU�FRPPHQWLQJ�RQ�WKH�DFWLRQ�
���)DPLOLDUL]H�\RXUVHOI�ZLWK�WKH�VXEPLVVLRQ�SURFHVV�

���<RXU�QDPH�DQG�\RXU�FRQQHFWLRQ�WR�WKH�FDXVH�RU�LVVXH�
���3URYLGH�DQ\�FUHGHQWLDOV�RU�H[SHULHQFHV�\RX�PLJKW�KDYH��SHUVRQDOO\�RU�SURIHVVLRQDOO\�� WKDW�ZRXOG�
VHSDUDWH�\RXU�FRPPHQWV�IURP�RWKHUV�
���3URYLGH�DQ\�QHFHVVDU\�GLVFORVXUHV�
���6WDWH�ZKHWKHU�\RX�DUH�IRU�RU�DJDLQVW�WKH�UHJXODWRU\�DFWLRQ��%H�VSHFL¿F�DERXW�KRZ�WKH�DFWLRQ�ZRXOG�
HLWKHU�QHJDWLYHO\�RU�SRVLWLYHO\�DIIHFW�SDWLHQW�OLYHV�
���3URYLGH�EDFNJURXQG�LQIRUPDWLRQ��IDFWV��VWDWLVWLFV��HWF«��ZLWK�VXSSRUWLQJ�GRFXPHQWDWLRQ�
���,I�SUHVHQWLQJ�FRPPHQWV�LQ�SHUVRQ��NQRZ�WKH�OHQJWK�RI�WLPH�\RX�KDYH�WR�UHDG�\RXU�FRPPHQWV��0DQ\�
WLPHV��WKH�WLPH�SHUPLWWHG�LV���PLQXWHV��VR�EH�VXUH�WR�SUHSDUH�\RXU�RUDO�FRPPHQWV�ZLWK�WKDW�LQ�PLQG�
���%H�FOHDU�ZKDW�DFWLRQ�\RX�ZRXOG�OLNH�WR�VHH�WDNHQ�
���$OZD\V�NHHS�D�FRS\�RI�\RXU�ZULWWHQ�FRPPHQWV�
���7UDFN�ZKDW�KDSSHQV�WR�WKH�UHJXODWRU\�DFWLRQ�

%()25(�:5,7,1*��5($',1*�25�68%0,77,1*�&200(176�

&216758&7,9(�&200(176�&$1�0$.(�$�',))(5(1&(��7$.(�7+(�7,0(�72�3529,'(�&200(176�
21�,668(6�,03257$17�72�<28�$1'�27+(5�3$7,(176�

,1�<285�:5,77(1�25�25$/�&200(176�%(�685(�72�,1&/8'(�

��������B�������B*UDVVURRWV$GYRF7RRO.LWBY�B0��LQGG����� ��������������30



��

*8,'(��.(<�:(%6,7(6�)25�$'',7,21$/�,1)250$7,21

(QJDJLQJ�ZLWK�'HSDUWPHQW�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV
KWWS���ZZZ�KKV�JRY�UHJXODWLRQV�
6XEPLWWLQJ�&RPPHQWV�WR�WKH�)HGHUDO�
5HJLVWHU
KWWS���ZZZ�IGD�JRY�5HJXODWRU\,QIRUPDWLRQ�
'RFNHWV�&RPPHQWV�GHIDXOW�KWP"XWPB
VRXUFH UVV	XWPBPHGLXP UVV	XWPB
FDPSDLJQ FRPPHQW�RQ�SURSRVHG�
UHJXODWLRQVDQG�VXEPLW�SHWLWLRQV
3DWKV�WR�(QJDJLQJ�ZLWK�WKH�)'$
KWWS���ZZZ�DFFHVVGDWD�IGD�JRY�FGHU�
VE�QDYLJDWH�WRSLF��WRSLF��LQGH[���KWP
(QJDJLQJ�ZLWK�2I¿FH�RI�5HJXODWRU\�$IIDLUV�DW�
1,+
KWWS���ZZZ�FDQFHU�JRY�DERXWQFL�RUJDQL]DWLRQ�RDU
6XEPLWWLQJ�&RPPHQWV�WR�&06
KWWS���ZZZ�FPV�JRY�0HGLFDUH�&RYHUDJH�
,QIR([FKDQJH�SXEOLFFRPPHQWV�KWPO
/HDUQ�0RUH�DERXW�WKH�5XOHPDNLQJ�3URFHV
KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�
XSORDGV���������WKHBUXOHPDNLQJBSURFHVV�SGI
6DPSOH�RI�D�/HWWHU�RI�3XEOLF�&RPPHQW�WR�
6WDWH�,QVXUDQFH�&RPPLVVLRQHU
KWWS���UDUHDGYRFDWHV�RUJ�SXEOLF�FRPPHQWQHHGHG�
RQ�WZR�PRGHO�LQVXUDQFH�UHJXODWLRQV�
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,1752'8&7,21
2QFH�\RX�¿QG�VRPHWKLQJ�\RX�UHDOO\�EHOLHYH�LQ��VRPH�
WKLQJ�\RX�NQRZ�QHHGV�WR�FKDQJH��\RX�ZDQW�WR�WHOO�
HYHU\RQH�DERXW�LW��ULJKW"�,W�LV�D�QDWXUDO�IHHOLQJ��DQG�
VRPHWKLQJ�\RX�ZDQW�IURP�\RXU�DGYRFDWHV��(GXFDWLQJ�
\RXU�DGYRFDWHV�RQ�KRZ�WR�JDUQHU�WKH�VXSSRUW�RI�RWKHUV�
SOD\V�D�FUXFLDO�SDUW�LQ�\RXU�DGYRFDF\�VXFFHVV�
7KLV�JXLGH�ZLOO�KHOS�\RX�LGHQWLI\�
��$�FRUH�JURXS�RI�DGYRFDWHV�WKDW�ZLOO�KHOS�HQJDJH�
RWKHUV
��:D\V�WR�HQJDJH�\RXU�DGYRFDWHV�WKURXJKRXW�WKH�
\HDU
��:D\V�WR�FUHDWH�RSSRUWXQLWLHV�IRU�\RXU�DGYRFDWHV�
LPSRUWDQW�PHVVDJHV�ZLWK�RWKHUV

$GYRFDWHV�FDQ�FDUU\�PHVVDJHV�LQWR�WKHLU�FRPPXQLWLHV�
DQG�LQWR�WKH�HDUV�RI�WKHLU�IDPLOLHV�DQG�IULHQGV��,I�WKH\�
VXSSRUW�\RXU�RUJDQL]DWLRQ�DQG�EHOLHYH�LQ�WKH�FDXVH��D�
SDVVLRQDWH�DQG�HQWKXVLDVWLF�DGYRFDWH�ZLOO�FDUU\�\RXU�
PHVVDJH�(9(5<:+(5(��DQG�LW�LV�\RXU�UROH�WR�SURYLGH�
WKHP�WKH�UHVRXUFHV�UHTXLUHG�WR�VXFFHHG��7KLV�JXLGH�
ZLOO�KHOS�\RX�GR�WKDW�
$GYRFDWHV�ZKR�EHOLHYH�LQ�\RXU�PHVVDJH�ZLOO�QDWXUDO�
O\�HQFRXUDJH�RWKHUV�WR�MRLQ�WKH�FDXVH��3URYLGH�WKHP�
ZD\V�WR�VWD\�FRQQHFWHG�ZLWK�\RX�DQG�\RXU�RUJDQL]D�
WLRQ�WKURXJKRXW�WKH�\HDU��DQG�FUHDWH�ZD\V�WR�FHOHEUDWH�
WKHLU�VXFFHVVHV�ZLWK�RWKHUV�DORQJ�WKH�ZD\�
7KH�¿QDO�WKLQJ�\RX�ZLOO�OHDUQ�LQ�WKLV�JXLGH�LV�DERXW�VXF�
FHVV�VWRULHV�ZKHQ�\RX�VSHQG�WKH�WLPH�HTXLSSLQJ�\RXU�
DGYRFDWHV�ZLWK�WKH�WRROV�WKH\�QHHG�WR�VXFFHHG��5HDG�
WKRVH�VWRULHV��EH�HPSRZHUHG�E\�WKHLU�UHVXOWV�DQG�VRRQ�
\RX�DQG�\RXU�DGYRFDWHV�ZLOO�KDYH�D�VXFFHVV�VWRU\�WR�
VKDUH�
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����ZZZ�DPHULFDQWUDLOV�RUJ

2YHU�WKH�\HDUV��WKH�UROH�RI�SDWLHQW�DGYRFDF\�RUJD�
QL]DWLRQV�KDV�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW��1RZ�
PRUH�WKDQ�HYHU��SDWLHQW�DGYRFDF\�RUJDQL]DWLRQV�DUH�
EHLQJ�DVNHG�DQG�HQFRXUDJHG�WR�SOD\�D�FULWLFDO�UROH�
LQ�WKH�KHDOWKFDUH�SURFHVV��3DWLHQW�DGYRFDF\�JURXSV�
DUH� FRQVLGHUHG� NH\� VWDNHKROGHUV� LQ� KHDOWKFDUH�
SROLFLHV�DQG�UHJXODWLRQV��VFLHQWL¿F�UHVHDUFK��VRPH�
JXLGHOLQH�FRPPLWWHHV��DQG�SDWLHQW�HGXFDWLRQ��7KH�
YRLFH�RI�DQ�DGYRFDWH�LV�EHFRPLQJ�PRUH�LQÀXHQWLDO�
DQG�SURPLQHQW�LQ�WKH�ZD\�KHDOWKFDUH�LV�GHVLJQHG�
DQG�GHOLYHUHG�WR�SDWLHQWV�
$�VWUDWHJ\�IRU�JHWWLQJ�RWKHUV�HQJDJHG�ZLWK�\RXU�
RUJDQL]DWLRQ� VKRXOG� DOZD\V� EH� D� SDUW� RI� \RXU�
DGYRFDF\�SODQ��2QFH�\RXU�PLVVLRQ�DQG�DGYRFDF\�
SODQ�DUH� LQ� SODFH�� LW� LV� LPSRUWDQW� WR� JHW� RWKHUV�
LQYROYHG�LQ�VSUHDGLQJ�\RXU�PHVVDJH�
,GHQWLI\�D�FRUH�JURXS�RI�DGYRFDWHV��\RXU�DPEDV�
VDGRUV��ZLWKLQ�\RXU�RUJDQL]DWLRQ��DQG�WDVN�WKHP�
ZLWK�HQJDJLQJ�RWKHUV��7UXH�DPEDVVDGRUV�ZLOO�VKDUH�
\RXU�PHVVDJHV�ZLWK�WKHLU�IDPLOLHV��IULHQGV��DQG�FRP�
PXQLWLHV��7UDLQ�\RXU�DGYRFDWHV�RQ�ZD\V�WR�HGXFDWH�
RWKHUV�DERXW� WKH�ZRUN�\RX�DUH�GRLQJ�DQG�NHHS�
WKRVH�PHVVDJHV�VKRUW��VLPSOH��DQG�SHUVRQDO�
<RXU�DPEDVVDGRUV�ZLOO�VKDUH�\RXU�RUJDQL]DWLRQ¶V�
PLVVLRQ��WKH�ZRUN�\RX�DUH�GRLQJ��DQG�DQ�H[DPSOH�
RI�ZD\V�WKDW�RWKHU�SHRSOH�FDQ�JHW�LQYROYHG��LQ�MXVW�
D�IHZ�PLQXWHV�
.HHS�WKLV�LQ�PLQG�
��2QO\�D�VPDOO�SHUFHQWDJH�RI�WKH�SHRSOH�\RX�
FRPH�LQWR�FRQWDFW�ZLWK�ZLOO�VXSSRUW�\RX
��2QO\�D�VPDOO�SHUFHQWDJH�RI�WKRVH�ZKR�VXSSRUW�
\RX�ZLOO�JHW�LQYROYHG
��2QO\�D�VPDOO�SHUFHQWDJH�RI�WKRVH�ZKR�JHW�
LQYROYHG�ZLOO�EHFRPH�DGYRFDWHV�

)RU�D�UHVRXUFH�DQG�VXSSRUW�WRRO�WR�KHOS�\RX�ZLWK�
HQJDJLQJ�QHZ�DGYRFDWHV� UHIHU� WR� WKH� ³+RZ�7R�
*XLGH�RQ�'HYHORSLQJ�2WKHU�$GYRFDWHV´�DW�WKH�HQG�
RI�WKLV�JXLGH�

(;7(1',1*�<285�2875($&+�
7+(�,03257$1&(�2)�*(77,1*�27+(56�,192/9('

$0%$66$'25��$�SHUVRQ�ZKR�DFWV�DV�D�UHSUHVHQWDWLYH�RU�SURPRWHU�RI�D�VSHFLILHG�DFWLYLW\�
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(1*$*(0(17�7+528*+287�7+(�<($5

/RFDO�(YHQWV
'HYHORS�D�WRRONLW�IRU�\RXU�DGYRFDWHV�WR�
XWLOL]H�DW�DQ\�KRPHWRZQ�HYHQW��VXFK�DV�
D�ORFDO�IDLU�RU�D�FRPPXQLW\�HYHQW��7KLV�
WRRONLW�FDQ�LQFOXGH�WKLQJV�OLNH�D�WDEOHFORWK�
ZLWK�\RXU�RUJDQL]DWLRQ�QDPH�RQ�LW��SULQW�
HG�HGXFDWLRQ�PDWHULDOV�WR�GLVWULEXWH�DERXW�
\RXU�RUJDQL]DWLRQ�DQG�D�IHZ�WDNHDZD\V�
IRU�SHRSOH�GLUHFWLQJ�WKHP�ZKHUH�WR�JR�WR�
OHDUQ�PRUH�
&RPPXQLW\�)XQGUDLVLQJ
&UHDWH�D�IXQGUDLVLQJ�HYHQW�\RXU�DGYRFDWHV�
FDQ�KROG�ORFDOO\��0D\EH�LW�LV�D�EDUEHTXH��
RU�DQ�HYHQLQJ�DW�D�ORFDO�SL]]HULD��ZKHUH�
D� FHUWDLQ� DPRXQW� RI� WKH� SURFHHGV� JR�
WR� \RXU� RUJDQL]DWLRQ�� (QFRXUDJH� \RXU�
DGYRFDWHV�WR�VKDUH�WKHLU�LGHDV�DQG�VXJ�
JHVWLRQV�ZLWK�\RX��/LVWHQ�WR�WKHP��DV�WKH\�
NQRZ�ZKDW�ZRXOG�ZRUN�EHVW�LQ�WKHLU�ORFDO�
FRPPXQLWLHV�

�9ROXQWHHULQJ
.HHS�D�UXQQLQJ�OLVW�RI�ZD\V�DGYRFDWHV�
FDQ�KHOS�YROXQWHHU�ZLWK�\RXU�RUJDQL]D�
WLRQ��0D\EH�\RX�FRXOG�XVH�YROXQWHHUV�
WR�SURYLGH�DGPLQLVWUDWLYH�GXWLHV�IRU�\RXU�
DQQXDO�IXQGUDLVLQJ�FDPSDLJQ�RU�PD\EH�
VKDUH�HGXFDWLRQDO�OLWHUDWXUH�DW�WKHLU�ORFDO�
KRVSLWDO��+HUH��RWKHU�SDWLHQWV�ZLWK�D�GLUHFW�
FRQQHFWLRQ�WR�\RXU�FDXVH�FDQ�OHDUQ�DERXW�
\RXU�DGYRFDF\�HIIRUWV��$QG��DW�WLPHV��WKH�
YRLFH�RI�DQ�DGYRFDWH�LV�QHHGHG�HLWKHU�DW�D�
OHJLVODWLYH�EULH¿QJ�RU�D�UHJXODWRU\�KHDULQJ��
&ROOHFW� WKH�QDPHV�RI� WKRVH�DGYRFDWHV�
ZLOOLQJ�WR�YROXQWHHU�ZLWKLQ�WKHVH�VHWWLQJV�
VR�ZKHQ�WKH�WLPH�FRPHV��\RX�ZLOO�NQRZ�
ZKR�WR�FDOO�

&RQJUHVVLRQDO�'LVWULFW�0HHWLQJV
)RU�PHPEHUV� RI�&RQJUHVV�� $XJXVW� LV�
WKHLU�&RQJUHVVLRQDO�5HFHVV��6R��ZKHQ�
\RX�DQG�\RXU�DGYRFDWHV�WKLQN�RI�$XJXVW��
WKLQN�³ORFDOO\��LW¶V�WLPH�WR�JHW�WR�ZRUN�´�7KLV�
LV�D�WHUUL¿F�SRLQW�LQ�\RXU�MRXUQH\�WR�KHOS�
\RXU�DGYRFDWHV�VFKHGXOH�PHHWLQJV�ZLWK�
WKHLU�PHPEHUV�RI�&RQJUHVV��DQG�WKH�JRRG�
QHZV�LV��WKH\�ZRQ¶W�KDYH�WR�JR�IDU��/RFDO�
GLVWULFW�PHHWLQJV�DUH�LPSHUDWLYH�WR�\RXU�
VXFFHVV� LQ� OHJLVODWLYH�DGYRFDF\��$GYR�
FDWHV�ZKR�KDYH�PHW�ZLWK�WKHLU�PHPEHUV�
DW�KRPH�ZLOO�WHOO�\RX�LW¶V�D�GLIIHUHQW�G\QDP�
LF�DQG�D�JUHDW�SODFH�WR�GHOLYHU�LPSRUWDQW�
PHVVDJHV��(QFRXUDJH�\RXU�DGYRFDWHV�
WR�VSHQG�WLPH�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�
WKHLU�&RQJUHVVLRQDO�OHDGHUV�ZKLOH�WKH\�DUH�
RQ�UHFHVV�

$GYRFDF\�LV�QRW�D�RQH�GD\�DIIDLU��,W�LV�LPSRUWDQW�WR�HQVXUH�WKDW�\RXU�JUDVVURRWV�DGYRFDF\�HIIRUWV�KDSSHQ�
DOO�\HDU�ORQJ��:KHWKHU�\RX�KDYH����DGYRFDWHV�RU��������DGYRFDWHV��NHHSLQJ�WKHP�HQJDJHG�WKURXJKRXW�
WKH�\HDU�LV�HVVHQWLDO��+HUH�DUH�VRPH�H[DPSOHV�RI�KRZ�\RX�FDQ�NHHS�WKHP�FRQQHFWHG�WR�RQH�DQRWKHU��DV�
ZHOO�DV�WR�RWKHU�SRWHQWLDO�QHZ�DGYRFDWHV�

5HVHDUFK�$GYRFDF\�3URJUDP
'HYHORS�D� UHVHDUFK�DGYRFDF\� WUDLQLQJ�
SURJUDP�ZKHUH�LQWHUHVWHG�DGYRFDWHV�FDQ�
OHDUQ�PRUH�DERXW�WKH�VFLHQFH�RI�WKHLU�GLV�
HDVH�WR�EHWWHU�UHSUHVHQW�RWKHU�SDWLHQWV��
*XLGHOLQH� FRPPLWWHHV� DQG� UHJXODWRU\�
JRYHUQPHQW�DJHQFLHV�DUH�RIWHQ�ORRNLQJ�
IRU�SDWLHQW�DGYRFDWHV�WR�VLW�RQ�SDQHOV�WR�
UHSUHVHQW�WKH�SDWLHQW�YRLFH��3DUWLFLSDWLRQ�
RQ�WKRVH�FRPPLWWHHV�RU�SDQHOV�FDQ�EH�
WKH�¿UVW�VWHS�LQ�WKH�SURFHVV�RI�KDYLQJ�\RXU�
YRLFH�KHDUG�DPRQJ�RWKHU�RUJDQL]DWLRQV��
VFLHQWLVWV��KHDOWKFDUH�SURIHVVLRQDOV��DQG�
JRYHUQPHQW�DJHQFLHV�
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/REE\�'D\�RU�$GYRFDF\�'D\
2UJDQL]H�D�OREE\�RU�DGYRFDF\�GD\��,I�\RXU�
DGYRFDF\�SODQ�LQYROYHV�DIIHFWLQJ�OHJLVOD�
WLRQ��DUUDQJH�PHHWLQJV�ZLWK�WKHLU�HOHFWHG�
RI¿FLDOV�DQG�HTXLS�\RXU�DGYRFDWHV�ZLWK�
WKH�PHVVDJHV�\RX�QHHG�FDUULHG��,W�LV�WKH�
FRQVWLWXWLRQDO�ULJKW�RI�D�FLWL]HQ�WR�SHWLWLRQ�
WKH�JRYHUQPHQW�RI¿FLDOV�DERXW�D�VSHFL¿F�
LVVXH��([HUFLVH�WKDW�ULJKW��DQG�HGXFDWH�
\RXU�DGYRFDWHV�WR�GR�WKH�VDPH��7KH\�ZLOO�
WHOO�\RXU�VWRU\��DQG�WKHLU�VWRU\��DQG�WKHLU�
HOHFWHG�RI¿FLDOV�ZLOO�OLVWHQ�

3XEOLF�0HHWLQJV
(QFRXUDJH� \RXU� DGYRFDWHV� WR� DWWHQG�
ORFDO� OHJLVODWLYH� DQG� UHJXODWRU\� PHHW�
LQJV�LQ�WKHLU�KRPHWRZQV�WKDW�DUH�RSHQ�
WR�WKH�SXEOLF��7KH\�FDQ�YLVLW�WKH�JRYHUQ�
PHQW�ZHEVLWH�IRU�WKHLU�FRXQW\�RU�VWDWH�WR�
OHDUQ�DERXW�XSFRPLQJ�SXEOLF�PHHWLQJV��
<RX�FDQ�DVVLVW�WKHP�E\�ZRUNLQJ�WRJHWKHU�
RQ�FUDIWLQJ�WKH�DSSURSULDWH�PHVVDJH�IRU�
HDFK�W\SH�RI�PHHWLQJ�

:HELQDU�6HULHV
:HELQDUV�DUH�D�WHUUL¿F�ZD\�WR�HGXFDWH�
\RXU�DGYRFDWHV�DERXW�ZKDW�LV�KDSSHQLQJ�
ZLWKLQ�\RXU�RUJDQL]DWLRQ��DQG�FDQ�DOVR�EH�
D�ZRQGHUIXO�UHVRXUFH�RU�RXWOHW�IRU�SDWLHQWV�
DQG�DGYRFDWHV�WR�KHDU�IURP�KHDOWKFDUH�
SURIHVVLRQDOV�DERXW�WKHLU�GLVHDVH��<RX�
FDQ�DOVR�DUFKLYH�WKHVH�RQ�\RXU�ZHEVLWH�
VR�RWKHUV�FDQ�YLHZ�WKHP�ODWHU��7LS��ZZZ�
JRWRPHHWLQJ�FRP�KDV�DQ�HDV\�WR�XVH�SUR�
JUDP�WR�KRVW�\RXU�ZHELQDUV�

6RFLDO�0HGLD
3URYLGH�\RXU�DGYRFDWHV�ZLWK�VXJJHVWLRQV�
RQ�ZD\V�WR�EHVW�XWLOL]H�VRFLDO�PHGLD�RXW�
OHWV��(QFRXUDJH�\RXU�DGYRFDWHV�WR�XVH�
VRFLDO�PHGLD�WR�LQYLWH�SHRSOH�WR�D�ORFDO�
HYHQW��RU�SRVW�SLFWXUHV�RI�WKH�PHHWLQJV�
WKH\� KDYH� ZLWK� WKHLU� HOHFWHG� RIILFLDOV��
7KH\�FDQ�DOVR�XVH�VRFLDO�PHGLD�WR�VKDUH�
LPSRUWDQW�QHZV�VWRULHV��<RX�FDQ�PDNH�
LW�VXSHU�HDV\�IRU�WKHP�WR�SRVW�LQIRUPD�
WLRQ�E\�SURYLGLQJ�VDPSOH�SRVWV��VXFK�DV�
ZDWFKLQJ�D�YLGHR�DQG�SURYLGLQJ�WKH�OLQN��
RU�HQFRXUDJLQJ�WKHP�WR�WDNH�DFWLRQ��

2QOLQH�&DOHQGDU
3URYLGH� DQ� RQOLQH�� \HDUO\� FDOHQGDU� RI�
HYHQWV�WKDW�\RXU�DGYRFDWHV�FDQ�YLHZ�DQG�
DGG�WKHLU�RZQ�HYHQWV�WR��7KLV�LV�D�JUHDW�
ZD\�WR�LQIRUP�\RXU�DGYRFDWHV�DERXW�\RXU�
RUJDQL]DWLRQ¶V�DFWLYLWLHV��(QFRXUDJH�WKHP�
RQFH�D�PRQWK�WR�FKHFN�WKH�FDOHQGDU�WR�
OHDUQ�PRUH�DERXW�RQ�JRLQJ�DFWLYLWLHV�

$GYRFDF\�6FKRODUVKLSV
7HOO�\RXU�DGYRFDWHV�WKDW�SDWLHQW�DGYRFD�
F\�VFKRODUVKLSV�DUH�DYDLODEOH��9HU\�RIWHQ�
FRPSDQLHV�DQG�RUJDQL]DWLRQV�ZLOO�SURYLGH�
SDWLHQW�DGYRFDWHV�VFKRODUVKLSV�WR�DWWHQG�
VFLHQWL¿F�PHHWLQJV�WR�OHDUQ�PRUH�DERXW�
WKHLU�GLVHDVH��+HUH�DUH�VRPH�H[DPSOHV�
RI�VFKRODUVKLS�SURJUDPV�
ZZZ�GLDEHWHVPLQH�FRP���������
DQQRXQFLQJ�WKH�GLDEHWH�
VPLQH������SDWLHQW�YRLFHV�VFKRODU�
VKLSV�FRQWHVW�KWPO
ZZZ�FDQFHU�QHW�UHVHDUFK�DQG�DG�
YRFDF\�SDWLHQW�DGYRFDWHV�
FRQTXHU�FDQFHU�IRXQGDWLRQ�SD�
WLHQW�DGYRFDWH�VFKRODUVKLS�SURJUDP
ZZZ�SDWLHQWDGYRFDWH�RUJ�LQGH[�
SKS"S ��
ZZZ�DDNS�RUJ�PHGLD�¿OHV�
SUHVV�UHOHDVHV�PHGLD�LWHP�OLPLW�
HG�SDWLHQW�VFKRODUVKLSV�KWPO

3(7,7,21��$�UHTXHVW�WKDW�DGGUHVVHV�RI�D�SHUVRQ�RU�JURXS�RI�SHRSOH�LQ�DXWKRULW\�
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7+(�,03257$1&(�2)�&(/(%5$7,1*�<285�68&&(66(6
6XFFHVV�LQ�DGYRFDF\�LVQ¶W�DERXW�MXVW�JHWWLQJ�D�ELOO�
SDVVHG�LQWR�ODZ�DQG�HQVXULQJ�WKDW� ODZ�LV� LPSOH�
PHQWHG� LQ� WKH�ZD\� LW�ZDV� LQWHQGHG��7KHUH�DUH�
RWKHU�VWHSV�DORQJ�WKH�ZD\��DQG�FHOHEUDWLQJ�\RXU�
VXFFHVVHV�WKURXJKRXW�WKH�HQWLUH�SURFHVV�LV�YHU\�
LPSRUWDQW��3URJUHVV�,6�VXFFHVV��$QG�EHFDXVH�YHU\�
OLWWOH�KDSSHQV�TXLFNO\�LQ�OHJLVODWLRQ�DQG�UHJXODWLRQ��
\RX�VKRXOG�HQWHU� WKH�DGYRFDF\�SURFHVV�ZLWK�D�
³QHYHU�JLYH�XS´�DWWLWXGH��:KHQ�\RX�FHOHEUDWH�\RXU�
VXFFHVVHV��\RX�UHPLQG�\RXU�DGYRFDWHV�WR�IRFXV�
RQ�WKH�SRVLWLYH��QRW�WKH�QHJDWLYH�
:KHQ�\RX�FHOHEUDWH�\RXU�VXFFHVVHV��\RX�UHPLQG�
\RXU�DGYRFDWHV�RI�WKH�JRDO�\RX�VHW�RXW�WR�DFKLHYH�
DQG�LW�UHPLQGV�HYHU\RQH�WKDW�\RX�DUH�DOO�ZRUNLQJ�
WRZDUG�WKDW�RQH�FRPPRQ�JRDO��/DVWO\��LW�DOORZV�
SHRSOH�WR�EHOLHYH�LQ�WKH�FRQFHSW�RI�ZKHQ�\RX�VHW�
UHDOLVWLF�JRDOV��\RX�FDQ�DFFRPSOLVK�DQ\WKLQJ�
(QFRXUDJH�\RXU�DGYRFDWHV�WR�FHOHEUDWH�WKHLU�VPDOO�
VXFFHVVHV�DV�ZHOO�DV�WKHLU�ELJ�RQHV��'HGLFDWH�D�
VHFWLRQ�RI�\RXU�ZHEVLWH�IRU�VXFFHVV�WHVWLPRQLDOV�
DQG�VWRULHV��$�SODFH�ZKHUH�WKH\�FDQ�JR�WR�OHDUQ�
DERXW�ZKDW�RWKHU�DGYRFDWHV�KDYH�EHHQ�XS�WR��DQG�
D�SODFH�ZKHUH�WKH\�FDQ�VKDUH�ZKDW�WKH\�KDYH�EHHQ�
GRLQJ�RQ�D�ORFDO�OHYHO��0DNH�LW�HDV\�IRU�WKHP�WR�
VKDUH��&UHDWH�D�WHPSODWH�ZKHUH�WKH\�FDQ�HQWHU�WKH�
NH\�LQIRUPDWLRQ��DQG�WKHQ�DOORZ�IRU�DQ�DUHD�WR�VKDUH�
WKHLU�H[SHULHQFH�
7R�OHDUQ�PRUH�DERXW�FUHDWLQJ�D�WHPSODWH��UHIHUHQFH�
WKH�³$GYRFDWH�7HPSODWH�IRU�6KDULQJ�6WRULHV�DQG�
6XFFHVVHV´�UHVRXUFH�DQG�VXSSRUW�WRRO�DW�WKH�HQG�
RI�WKLV�JXLGH�

:KHQ�\RX�KDYH�WKHVH�VXFFHVVHV��LW�LV�LPSRUWDQW�
WR�ERWK�VKDUH�DQG�FHOHEUDWH�WKHP��,W�ZLOO�XQLWH�\RXU�
DGYRFDWHV��LQVSLUH�WKHP�DQG�UHPLQG�WKHP�WKDW�WKH\�
DUH�DOO�ZRUNLQJ�WRZDUG�RQH�FRPPRQ�JRDO�

(;$03/(6�2)�:+$7�68&&(66�&$1�/22.�/,.(
��5DLVLQJ�DZDUHQHVV�DERXW�DQ�LVVXH
��*DLQLQJ�VXSSRUW�IRU�D�SLHFH�RI�OHJLVODWLRQ
��6SHDNLQJ�RXW�RQ�EHKDOI�RI�SDWLHQWV�ZKR�
QHHGHG�D�YRLFH

��'HYHORSLQJ�SRVLWLYH�UHODWLRQVKLSV�ZLWK�VWDWH�
OHJLVODWRUV�DQG�WKHLU�VWDII��VR�FRPH�WKH�WLPH�
\RX�QHHG�VRPHWKLQJ��WKH\�DUH�WKHUH�WR�KHOS

��(GXFDWLQJ�HOHFWHG�RI¿FLDOV�DQG�UHJXODWRU\�
DJHQFLHV�DERXW�WKH�LPSRUWDQFH�RI�DQ�LVVXH�
WR�\RX�DQG�RWKHUV
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7+(�/22.�2)�68&&(66�
$UWKULWLV� )RXQGDWLRQ� DGYRFDWHV� VXFFHVVIXOO\�
IRXJKW�WR�PDLQWDLQ������PLOOLRQ�LQ�UHVHDUFK�IXQGLQJ�
DW�WKH�1DWLRQDO�,QVWLWXWHV�RI�+HDOWK�DQG�&HQWHUV�IRU�
'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�
ZZZ�DUWKULWLV�RUJ
/HXNHPLD�/\PSKRPD�6RFLHW\�DGYRFDWHV�JDLQHG�
FR�VSRQVRUV�IRU�+5������3DWLHQWV¶�$FFHVV�WR�7UHDW�
PHQWV�$FW��E\�VSHDNLQJ�XS�DERXW�WKH�LPSRUWDQFH�RI�
VWRSSLQJ�XQIDLU�FRVW�VKDULQJ�SUDFWLFHV�IURP�NHHSLQJ�
FUXFLDO�PHGLFDWLRQV�RXW�RI�UHDFK�IRU�PDQ\�FDQFHU�
SDWLHQWV��DQG����PHPEHUV�RI�&RQJUHVV�OLVWHQHG��
7KH\�DUH�QRZ�KHDULQJ�IURP�ERWK�VLGHV�RI�WKH�DLVOH�
DERXW�&RQJUHVVPHQ�ZRPHQ�ZKR�DUH�LQWHUHVWHG�LQ�
VXSSRUWLQJ�+5�����
ZZZ�OOV�RUJ
$PHULFDQ�+HDUW�$VVRFLDWLRQ�DGYRFDWHV�PHW�ZLWK�
PHPEHUV�RI�&RQJUHVV�DQG�SURYLGHG� WKHP�ZLWK�
LQIRUPDWLRQ� DERXW� WKHLU� FRQVWLWXHQWV�� 7KURXJK�
WKH�YDULRXV�GLVFXVVLRQV��WKH\�ZHUH�DEOH�WR�FOHDUO\�
LOOXVWUDWH�WKH�YDOXH�RI�WKHLU�ZRUN�DQG�WKH�LPSDFW�
WKH\�KDYH�KDG�RQ�SDWLHQW�RXWFRPHV��7KH\�DUH�DOVR�
KRSHIXO�WKDW�WKLV�ZLOO�FRQWLQXH�WR�SRVLWLRQ�WKHP�DV�
D�UHVRXUFH�WR�&RQJUHVV�DQG�WKH�DGPLQLVWUDWLRQ�RQ�
TXDOLW\�LPSURYHPHQW�
ZZZ�KHDUW�RUJ
$PHULFDQ�/XQJ�$VVRFLDWLRQ�DGYRFDWHV�IRXJKW�IRU�
PHDVXUHV�WR�LPSURYH�DLU�TXDOLW\�DQG�GLVFRXUDJH�
WREDFFR�XVH�LQ�WKH�8SSHU�0LGZHVW��7KH\�HGXFDWH�
OHJLVODWRUV��HQJDJH�WKURXJK�WKHLU�H�DGYRFDF\�QHW�
ZRUN�DQG�SURYLGH�SHRSOH�ZLWK�D�IRUXP�WR�PDNH�DQ�
LPSDFW�LQ�VPRNH�IUHH��KHDOWK\�DLU�DQG�WD[DWLRQ�RI�
WREDFFR�SURGXFWV�
ZZZ�OXQJ�RUJ

1DWLRQDO�%UDLQ�7XPRU�6WDWH�/HDG�$GYRFDWHV
DUH�D�GLVWLQFW�VHW�RI�KLJKO\�HQJDJHG�LQGLYLGXDOV�WKDW�
ZRUN�KDUG�WR�UHFUXLW�DQG�PRWLYDWH�RWKHU�DGYRFDWHV��
(DFK�6WDWH�/HDG�VHUYHV�DV�D�PHQWRU�DQG�OHDGHU�
ZLWKLQ�WKHLU�FRPPXQLW\��PHHWV�ZLWK�HOHFWHG�RI¿FLDOV�
ERWK�RQ�WKH�VWDWH�DQG�IHGHUDO�OHYHO��DQG�EULQJV�WKHLU�
VKDUHG�YRLFHV�WR�WKH�¿JKW�
ZZZ�EUDLQWXPRU�RUJ
/XSXV�)RXQGDWLRQ�RI�$PHULFD��,QGLDQD�&KDSWHU�LV�
RQH�RI�����SDWLHQW�JURXSV�IURP�DURXQG�WKH�FRXQWU\�
WKDW�VLJQHG�RQWR�D�OHWWHU�WR�6HFUHWDU\�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV��++6��6\OYLD�0DWKHZV�%XUZHOO�
FDOOLQJ�IRU�LPPHGLDWH�PHDVXUHV�WR�UHGXFH�EDUULHUV�
WR�FDUH�IRU�SDWLHQWV�ZKR�KDYH�SXUFKDVHG�SROLFLHV�
WKURXJK� WKH�+HDOWK� ,QVXUDQFH�0DUNHWSODFH� �WKH�
³([FKDQJHV´���7KH�OHWWHU�FDPH�DV�VRPH�SDWLHQWV�ZLWK�
FKURQLF�FRQGLWLRQV�KDYH�IDFHG�GLI¿FXOW\�DFFHVVLQJ�
FUXFLDO�PHGLFDWLRQV�DQG�RWKHU�KHDOWK�VHUYLFHV�WKH\�
QHHG�LQ�VRPH�4XDOL¿HG�+HDOWK�3ODQV�
ZZZ�OXSXV�RUJ
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&21&/86,21
$GYRFDF\� WDNHV� ZRUN�� DQG� WKH� PRUH� DGYRFDWHV�
\RX�KDYH��WKH�PRUH�IXQ�WKDW�ZRUN�EHFRPHV��.HHS�
\RXU� PHVVDJHV� VLPSOH�� DQG� WKH\� ZLOO� LQ� WXUQ� EH�
VLPSOH�WR�VKDUH��2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�
WR�UHPHPEHU�LV�ZLWK�DGYRFDF\�FRPHV�FKDQJH��DQG�
FKDQJH�WDNHV�WLPH�
,GHQWLI\�\RXU�DPEDVVDGRUV�DQG�OHDUQ�IURP�WKHP�E\�
DVNLQJ�WKHP�WKHVH�¿YH�TXHVWLRQV�

���:KDW�PDGH�WKHP�LQWHUHVWHG�LQ�\RXU�
RUJDQL]DWLRQ"

���$W�ZKDW�SRLQW�GLG�WKH\�PDNH�WKH�GHFLVLRQ�WR�
ZDQW�WR�PDNH�D�GLIIHUHQFH�IRU�RWKHUV"

���:K\�GR�WKH\�WKLQN�JHWWLQJ�RWKHUV�LQYROYHG�LV�
LPSRUWDQW"

���:K\�GR�WKH\�EHOLHYH�LQ�\RXU�PLVVLRQ"
���+RZ�GR�WKH\�WKLQN�LV�WKH�EHVW�ZD\�WR�ERWK�
REWDLQ�DQG�HQJDJH�RWKHU�DGYRFDWHV"

.QRZLQJ�WKH�DQVZHUV�WR�WKHVH�TXHVWLRQV�ZLOO�KHOS�
\RX� WR� LGHQWLI\� RWKHU� DGYRFDWHV�� $V� WKH� QXPEHU�
RI�\RXU�DGYRFDWHV�LQFUHDVH��VR�ZLOO�WKH�QXPEHU�RI�
SHRSOH�\RX�UHDFK�
%RWWRP�OLQH��%HOLHYH�LQ�\RXU�PLVVLRQ��JHW�RWKHUV�WR�
EHOLHYH�LQ�\RXU�PLVVLRQ�DQG�FKDQJH�ZLOO�KDSSHQ�
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+RZ�7R�*XLGH�RQ�'HYHORSLQJ�2WKHU�$GYRFDWHV
$GYRFDWH�7HPSODWH�IRU�6KDULQJ�6WRULHV�DQG�6XFFHVVHV
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3K\VLFLDQ�6XUYH\V�)LQG�+HDOWK�,QVXUHU�6WHS�7KHUDS\�3URWRFROV�+DUP�3DWLHQW�&DUH�
2UJDQL]DWLRQV�8UJH�/DZPDNHUV�WR�(VWDEOLVK�D�)DLU�DQG�([SHGLWHG�2YHUULGH�3URFHVV
�&LW\��6WDWH��±�7RGD\��2UJDQL]DWLRQ��DQG��2UJDQL]DWLRQ��DQQRXQFHG�WKH�¿QGLQJV�RI�UHFHQWO\�FRQGXFWHG�VXUYH\V�
RQ�KHDOWK�LQVXUHU�VWHS�WKHUDS\�SURWRFROV�IRU�SUHVFULSWLRQ�PHGLFDWLRQV��5HVSRQVHV�ZHUH�UHFHLYHG�IURP�RYHU�
����SK\VLFLDQV�SUDFWLFLQJ�WKURXJKRXW��6WDWH��DQG�DFURVV�PDQ\�SK\VLFLDQ�VSHFLDOW\�DUHDV��(DFK�RUJDQL]DWLRQ�
LVVXHG�LWV�RZQ�VXUYH\�WR�PHPEHUV�\HW�WKH�SK\VLFLDQ�UHVSRQVHV�ZHUH�UHPDUNDEO\�FRQVLVWHQW��7KH�VXUYH\V�
IRXQG�WKDW�H[LVWLQJ�LQVXUHU�VWHS�WKHUDS\�SURWRFROV�GHOD\�DQG�DGYHUVHO\�DIIHFW�SDWLHQW�FDUH��DUH�FKDOOHQJLQJ�DQG�
WLPH�FRQVXPLQJ�DQG�OLPLW�FOLQLFDO�MXGJPHQW�LQ�GHWHUPLQLQJ�ZKDW�PHGLFDWLRQ�ZLOO�EH�PRVW�HIIHFWLYH�IRU�SDWLHQWV��
����RI�SK\VLFLDQV�LQGLFDWHG�WKDW�VWHS�WKHUDS\�SURWRFROV�DW�OHDVW�³VRPHWLPHV´�DGYHUVHO\�DIIHFWHG�WKHLU�
SDWLHQWV�DQG�����LQGLFDWHG�WKDW�LW�³IUHTXHQWO\´�DGYHUVHO\�DIIHFWHG�SDWLHQWV��7KH�VXUYH\V�DOVR�IRXQG�WKDW�����
RI�UHVSRQGHQWV�VXSSRUW�WKH�FRQFHSW�RI�UHTXLULQJ�LQVXUHUV�WR�SURYLGH�DQ�H[SHGLWHG�SURFHVV�WR�H[HPSW�SDWLHQWV�
IURP�VWHS�WKHUDS\�SURWRFROV�ZKHQ�WKH�GUXJ�WKH\�SUHVFULEHG�LV�PHGLFDOO\�QHFHVVDU\��
³,PSRVLWLRQ�RI�VWHS�WKHUDS\�SURWRFROV��DOVR�NQRZQ�DV�µIDLO�¿UVW¶��DUH�RQH�ZD\�DPRQJ�PDQ\�WKDW�LQVXUDQFH�FRP�
SDQLHV�DUH�OLPLWLQJ�QHHGHG�SDWLHQW�FDUH�DQG�WUHDWPHQWV�WR�HQKDQFH�WKHLU�ERWWRP�OLQH´�VWDWHG��1DPH��7LWOH��RI�
�2UJDQL]DWLRQ���³:H�KDYH�KHDUG�IURP�PDQ\�SK\VLFLDQV�UHJDUGLQJ�WKH�GLI¿FXOWLHV�WKH\�IDFH�IURP�LQVXUHUV�ZKHQ�
WKH\�DQG�WKHLU�VWDII�VHHN�WR�DVVXUH�WKHLU�SDWLHQWV�KDYH�FRYHUDJH�IRU�WKH�SUHVFULSWLRQ�PHGLFDWLRQV�WKH\�QHHG��
7KH�VXUYH\V�IXUWKHU�GHPRQVWUDWH�WKH�IUHTXHQF\�E\�ZKLFK�LQVXUHU�UXOHV�WKDW�UHTXLUH�SDWLHQWV�WR�µIDLO�¿UVW¶�RQ�
FHUWDLQ�PHGLFDWLRQV�FDQ�KDYH�VHULRXV�FRQVHTXHQFHV�IRU�WKHLU�KHDOWK��:H�QHHG�OHJLVODWLRQ�RU�UHJXODWRU\�DFWLRQ�
WR�DVVXUH�RXU�SDWLHQWV�FDQ�JHW�WKH�PHGLFDWLRQV�WKH\�QHHG�ZLWKRXW�KDYLQJ�WR�QHHGOHVVO\�ZDLW�ZHHNV�RU�PRQWKV�
WR�FRPSO\�ZLWK�LQVXUDQFH�FRPSDQ\�SURWRFRO�´�
6WHS�WKHUDS\�LV�D�XWLOL]DWLRQ�PDQDJHPHQW�WRRO�WKDW�KHDOWK�LQVXUHUV�FRPPRQO\�XVH�WR�FRQWURO�VSHQGLQJ�RQ�
SUHVFULSWLRQ�GUXJV��,W�IXQFWLRQV�DV�D�FRYHUDJH�UHVWULFWLRQ�SODFHG�RQ�SUHVFULSWLRQ�GUXJV�E\�KHDOWK�SODQV��7KHVH�
SROLFLHV�UHTXLUH�WKDW�EHIRUH�WKH�LQVXUHU�ZLOO�FRYHU�GUXJV�LQLWLDOO\�SUHVFULEHG�E\�D�SK\VLFLDQ��WKH�SDWLHQW�PXVW�¿UVW�
WU\�RWKHU��VRPHWLPHV�PXOWLSOH���JHQHUDOO\�OHVV�H[SHQVLYH�GUXJV�WR�WUHDW�WKH�SDWLHQW¶V�FRQGLWLRQ�WR�VHH�LI�WKH\�ZLOO�
EH�HIIHFWLYH��³7KH�VXUYH\�¿QGLQJV�DUH�YHU\�GLVWXUELQJ��3DWLHQWV�DUH�EHLQJ�IRUFHG�WR�IDLO�PXOWLSOH�WLPHV��VRPH�
WLPHV�IRU�PRQWKV�DW�D�WLPH�RQ�LQHIIHFWLYH�PHGLFDWLRQV�EHIRUH�KHDOWK�LQVXUHUV�ZLOO�FRYHU�WKH�ULJKW�PHGLFDWLRQ�
WR�WUHDW�FRQGLWLRQV�´�VWDWHG��2UJDQL]DWLRQ��7LWOH��1DPH���³2XU�PHPEHUV�YLHZ�LW�DV�FHQWUDO�WR�RXU�UROH�DV�IDPLO\�
SK\VLFLDQV�WR�EH�DGYRFDWHV�IRU�RXU�SDWLHQWV��7LPH�LV�RIWHQ�RI�WKH�HVVHQFH�IRU�RXU�SDWLHQWV�ZLWK�VHULRXV�DQG�
GHELOLWDWLQJ�LOOQHVVHV��:H�QHHG�D�FOHDU��IDLU�SURFHVV�WKDW�SXWV�PHGLFDO�GHFLVLRQ�PDNLQJ�EDFN�LQ�WKH�KDQGV�RI�
SK\VLFLDQV�VR�SDWLHQWV�JHW�WKH�PHGLFDWLRQV�WKDW�PRVW�HIIHFWLYHO\�DGGUHVV�WKHLU�QHHGV�´
$V�VXSSRUWHG�E\�WKH��2UJDQL]DWLRQ��DQG��2UJDQL]DWLRQ��VXUYH\V��VWHS�WKHUDS\�UHVWULFWLRQV�DUH�LPSRVHG�
E\�PRVW�KHDOWK�LQVXUHUV�LQ�WKH�6WDWH�DQG�DUH�DSSOLHG�WR�SUHVFULSWLRQ�GUXJV�WUHDWLQJ�D�ZLGH�UDQJH�RI�
GLVHDVHV�DQG�FRQGLWLRQV�LQFOXGLQJ�DXWRLPPXQH�GLVHDVHV��FDQFHU��GLDEHWHV��+,9�$,'6��PHQWDO�KHDOWK��
WUHDWPHQW�RI�SDLQ�DQG�PDQ\�RWKHUV��,QFOXGHG�LQ�WKH�OLVW�RI�GUXJV�LGHQWL¿HG�E\�SK\VLFLDQV�DV�EHLQJ�
VXEMHFW�WR�VWHS�WKHUDS\�HYHQ�LQFOXGHG�PHGLFDWLRQV�VXFK�DV�VXER[RQH�ZKLFK�LV�XVHG�WR�WUHDW�RSLRLG�
DGGLFWLRQ��D�PDMRU�IRFXV�LQ��6WDWH��WKLV�\HDU��3DWLHQWV�QHHG�DFFHVV�WR�WKHVH�PHGLFDWLRQV�ZLWKRXW�KXUGOHV�
RU�GHOD\V�

)RU�,PPHGLDWH�5HOHDVH���'DWH�
&RQWDFW���&RQWDFW�,QIRUPDWLRQ�

35(66�5(/($6(

,_HTWSLZ�OH]L�ILLU�WYV]PKLK�I`�HK]VJHJ`�HUK�WYVMLZZPVUHS�ZVJPL[PLZ�
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/HJLVODWLRQ�KDV�EHHQ�LQWURGXFHG�LQ��6WDWH��WR�DGGUHVV�WKLV�VHULRXV�DQG�ZLGHVSUHDG�LVVXH��7KH�ELOO��QDPH�RI�
ELOO��LV�VSRQVRUHG�E\�6HQDWRU��1DPH��DQG�$VVHPEO\PDQ��1DPH��DQG�ZRXOG�HVWDEOLVK�WZR�VLPSOH�SDWLHQW�
SURWHFWLRQV�
� $�FOHDU�DQG�DEEUHYLDWHG�SURFHVV�WKDW�SUHVFULEHUV�PD\�XVH�WR�RYHUULGH�D�VWHS�WKHUDS\�SURWRFRO�LQ�
FDVHV�ZKHUH�HYLGHQFH�GHPRQVWUDWHV�WKDW�LW�LV�PHGLFDOO\�QHFHVVDU\

��$�OLPLW�RQ�WKH�DPRXQW�RI�WLPH�D�SDWLHQW�FDQ�EH�UHTXLUHG�WR�WU\�GLIIHUHQW�PHGLFDWLRQV
7KLV�OHJLVODWLRQ�DSSOLHV�WR�FRPPHUFLDO�SODQV�UHJXODWHG�E\�WKH�6WDWH�DQG�LV�VXSSRUWHG�E\��2UJDQL]DWLRQ��DQG�
D�FRDOLWLRQ�RI�SDWLHQW�DGYRFDF\�RUJDQL]DWLRQV��RWKHU�KHDOWK�SURYLGHUV�LQFOXGLQJ��2UJDQL]DWLRQ��DQG�RWKHUV��,W�
LV�FXUUHQWO\�XQGHU�UHYLHZ�LQ�WKH�,QVXUDQFH�&RPPLWWHH�LQ�HDFK�KRXVH�

.H\�)LQGLQJV�RI�WKH�6XUYH\V�
� 2YHU�����RI�SK\VLFLDQV�VDLG�RQO\�VRPH�KHDOWK�LQVXUHUV�SHUPLW�WKHP�WR�DWWHPSW�WR�RYHUULGH�D�VWHS�
WKHUDS\�SURWRFRO�DQG�����VDLG�QRQH�RI�WKH�LQVXUHUV�WKH\�ZRUN�ZLWK�DOORZ�WKHP�WR�GR�VR
� 2YHU�����RI�SK\VLFLDQV�VDLG�LW�ZDV�³FKDOOHQJLQJ´�RU�³H[WUHPHO\�GLI¿FXOW´�WR�RYHUULGH�KHDOWK�LQVXUHUV¶�
VWHS�WKHUDS\�SURWRFROV�WR�DVVXUH�WKHLU�SDWLHQWV�JHW�WKH�PHGLFDWLRQV�WKH\�QHHG

� 2YHU�����RI�SK\VLFLDQV�VDLG�WKH�SURFHVV�WR�H[HPSW�SDWLHQWV�IURP�VWHS�WKHUDS\�UHTXLUHPHQWV�ZDV�
³FKDOOHQJLQJ´�RU�³H[WUHPHO\�FKDOOHQJLQJ´
� 2YHU�����RI�SK\VLFLDQV�VDLG�LW�FDQ�WDNH�D�PLQLPXP�RI���GD\V�WR�PRUH�WKDQ�RQH�ZHHN�WR�RYHUULGH�DQ�
LQVXUHUV¶�VWHS�WKHUDS\�SURWRFRO

� 2YHU�����RI�SK\VLFLDQV�VDLG�WKH�SURFHVV�WR�H[HPSW�SDWLHQWV�IURP�VWHS�WKHUDS\�SURWRFROV�FDQ�WDNH�D�
PLQLPXP�RI��±��ZHHNV�RU�ORQJHU

��������RI�SK\VLFLDQV�VDLG�WKDW�WKH\�KDG�WR�UHSHDW�D�VWHS�WKHUDS\�SURWRFRO�IRU�WKH�VDPH�SDWLHQW
� :KHQ�DVNHG�KRZ�VWHS�WKHUDS\�SROLFLHV�DIIHFW�SDWLHQWV��PRUH�WKDQ�����RI�SK\VLFLDQV�VDLG�WKH\�GHOD\�
DFFHVV�WR�DSSURSULDWH�WKHUDSLHV������VDLG�WKH\�GHFUHDVH�PHGLFDWLRQ�DGKHUHQFH��DQG�QHDUO\�����
VDLG�WKH\�LQFUHDVH�QRQ�PHGLFDWLRQ�FRVWV

&RPPHQWV�3URYLGHG�LQ�6XUYH\V�
� 'UXJV�WKDW�LQVXUHUV�UHTXLUH�SDWLHQWV�WR�IDLO�¿UVW�RQ�ZHUH�RIWHQ�QRW�LQ�WKH�VDPH�FODVV�DV�WKH�GUXJ�
LQLWLDOO\�SUHVFULEHG�DQG�WKHUH�DUH�SRWHQWLDOO\�DGYHUVH�GUXJ�WR�GUXJ�LQWHUDFWLRQV

��6WHS�WKHUDS\�UHVWULFWLRQV�DUH�QRZ�WKH�PRVW�WLPH�FRQVXPLQJ�LVVXH�LQ�KLV��KHU�SUDFWLFH
� $�UHFHQW�H[DPSOH�ZDV�SURYLGHG�RI�D�SDWLHQW�ZKR�HQGHG�XS�LQ�WKH�HPHUJHQF\�GHSDUWPHQW�ZLWK�D�
VHL]XUH�DIWHU�WKH�LQVXUHU�GLG�QRW�DSSURYH��3URGXFW�1DPH�

� 6WHS�WKHUDS\�UHTXLUHPHQWV�FDXVH�SK\VLFDO�DQG�HPRWLRQDO�KDUP�WR�SDWLHQWV�EHIRUH�IRUFHG�WR�WULDO�
FKHDS�LQHIIHFWLYH�GUXJV

� 2QH�LQVXUHU�UHTXLUHV�SDWLHQWV�WR�WU\�IRXU�DW\SLFDO�DQWLSV\FKRWLFV�IRU�WKUHH�PRQWKV�EHIRUH�WKH�QHZHU�
EUDQG�QDPH�GUXJ�ZLOO�EH�FRYHUHG

� 3DWLHQWV�RIWHQ�KDYH�WR�ZDLW�VHYHUDO�ZHHNV�WR�UHFHLYH�DQWL�FDQFHU�GUXJV��GXULQJ�ZKLFK�WKH�FDQFHU�
SURJUHVVHV�DQG�WKH\�GHWHULRUDWH

� $�SK\VLFLDQ�QRWHG�WKDW�KH�VKH�KDV�EHHQ�IRUFHG�WR�XVH�D�PHGLFDWLRQ�WKDW�KH�VKH�NQHZ�ZRXOG�EH�
KDUPIXO�LQ�RUGHU�WR�JHW�WKH�RQH�KH�VKH�ZLVKHG�WR�SUHVFULEHG�IRU�FKLOGUHQ

� $�SK\VLFLDQ�VDLG�WKDW�HYHU\�\HDU�WKH�LQVXUHU¶V�VWHS�WKHUDS\�SROLF\�VWDUWV�RYHU�VR�KH�VKH�KDV�KDG�WR�
WDNH�SDWLHQWV�RII�PHGLFDWLRQV�WKH\�KDYH�EHHQ�VWDEOH�RQ��FDOOLQJ�WKLV�D�GDQJHURXV�SROLF\
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'HDU��1DPH��
&ROOHFWLYHO\��ZH�DUH�ZULWLQJ�LQ�UHJDUG�WR�WKH��6WDWH�&RPPLWWHH�¶V�SODQQHG�UHYLHZ�RI����RUDO�RQFRORJ\�PHGLFLQHV�
GXULQJ�LWV�VFKHGXOHG��'DWH���PHHWLQJ�LQ��/RFDWLRQ���$V�WKH�3UHVLGHQW�RI��2UJDQL]DWLRQ���DQ�RUJDQL]DWLRQ�UHSUH�
VHQWLQJ�RYHU�WKUHH�KXQGUHG�SK\VLFLDQV��QXUVHV��DQG�SURIHVVLRQDOV�DOO�GHGLFDWHG�WR�WKH�WUHDWPHQW�RI�FDQFHU�ZH�
DUH�WDNLQJ�WKLV�RSSRUWXQLW\�WR�H[SUHVV�RXU�FRQFHUQ�DQG�WKH�FRQFHUQV�RI�PXOWLSOH�VWDWHZLGH�SURYLGHU��SDWLHQW�
DQG�DGYRFDF\�JURXSV�RQ�WKH�SURSRVHG�UHYLHZ�RI�RUDO�RQFRORJ\�PHGLFDWLRQV���2UJDQL]DWLRQ��DQG�WKH�DERYH�
OLVWHG�RUJDQL]DWLRQV�DUH�IUHTXHQWO\�FDOOHG�XSRQ�WR�FRPPHQW�RQ�VWDWH�EDVHG�SROLF\�DQG�OHJLVODWLRQ�
:H�DUH�FRQFHUQHG�WKDW�E\�DGGLQJ�RQFRORJ\�GUXJV�WR�WKH�3	7�&RPPLWWHH¶V�UHYLHZ��WKH�6WDWH�ZLOO�EHJLQ�WR�
UHVWULFW�DFFHVV�WR�FDQFHU�PHGLFLQHV�IRU�0HGLFDLG�)HH�IRU�6HUYLFH�SURJUDP�SDWLHQWV��:H�DUH�DOVR�FRQFHUQHG�
WKDW�WKHUH�DUH�QR�RQFRORJLVWV�RQ�WKH�3	7�&RPPLWWHH�
2QFRORJ\�GUXJV��HYHQ�WKRVH�ZLWKLQ�D�JURXS�RI�GUXJV�WUHDWLQJ�WKH�VDPH�WXPRU�W\SH��DUH�QRW�LQWHUFKDQJH�
DEOH��7KHVH�GUXJV�RIWHQ�KDYH�GLIIHUHQW�PHFKDQLVPV�RI�DFWLRQ��GLIIHUHQW�VLGH�HIIHFWV��DQG�FRXOG�EH�WDUJHWHG�WR�
GLIIHUHQW�VXE�SRSXODWLRQV�ZLWKLQ�D�WXPRU�W\SH��$GGLWLRQDOO\��RQFRORJLVWV�UHFRPPHQG�WUHDWPHQW�EDVHG�RQ�WKH�
H[SHFWHG�FOLQLFDO�EHQH¿W�IRU�WKH�SDUWLFXODU�SDWLHQW¶V�FOLQLFDO�SUR¿OH��(VWDEOLVKLQJ�EDUULHUV�UHVWULFWV�RXU�DELOLW\�WR�
PDNH�WKH�EHVW�PHGLFDO�GHFLVLRQ�IRU�WKH�FDUH�RI�RXU�SDWLHQWV�ZKR�DUH�IDFLQJ�D�OLIH�WKUHDWHQLQJ�LOOQHVV�
0HGLFDLG�FDQFHU�SDWLHQWV�DOUHDG\�KDYH�SRRUHU�VXUYLYDO�UDWHV�WKDQ�SDWLHQWV�ZKR�DUH�FRPPHUFLDOO\�LQVXUHG��
5HVWULFWLQJ�DFFHVV�WR�QHFHVVDU\�PHGLFDWLRQ�PLJKW�RQO\�H[DFHUEDWH�WKHVH�GLVSDULWLHV��:H�DUH�DOVR�FRQFHUQHG�
DERXW�0HGLFDLG�SDWLHQWV�OLYLQJ�LQ�UXUDO�DUHDV��2UDO�GUXJV�DUH�D�PRUH�FRQYHQLHQW�ZD\�IRU�WKHP�WR�UHFHLYH�WKHUD�
S\�WKDQ�UHTXLULQJ�WKHP�WR�WUDYHO�JUHDW�GLVWDQFHV��SDUWLFXODUO\�ZKHQ�WKH\�DUH�YHU\�LOO�
&ROOHFWLYHO\��ZH�XUJH�WKH��&RPPLWWHH��WR�UHFRQVLGHU�LWV�GHFLVLRQ�WR�UHYLHZ�RUDO�RQFRORJ\�GUXJV��7KDQN�\RX�IRU�
\RXU�FRQVLGHUDWLRQ�
5HVSHFWIXOO\�VXEPLWWHG�E\�WKH�IROORZLQJ�SDWLHQW�DQG�SURYLGHU�DGYRFDWH�RUJDQL]DWLRQV�RQ�EHKDOI�RI�WKHLU��6WDWH��
FKDSWHUV�DQG�RU�FRQVWLWXHQWV�
�1DPH�
�7LWOH�2UJDQL]DWLRQ�

�'DWH�
�5HFLSLHQW�1DPH�	�$GGUHVV�

&2$/,7,21�/(77(5
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'HDU��1DPH��
&ROOHFWLYHO\��ZH�DUH�ZULWLQJ�LQ�UHJDUG�WR�WKH��6WDWH�&RPPLWWHH�¶V�SODQQHG�UHYLHZ�RI�RUDO�RQFRORJ\�PHGLFLQHV�
GXULQJ�LWV�VFKHGXOHG��'DWH���PHHWLQJ�LQ��/RFDWLRQ���:H�DSSUHFLDWH�WKH�3	7�&RPPLWWHH�QRW�UHYLHZLQJ�RUDO�
RQFRORJ\�GUXJV�ODVW�\HDU��$V��7LWOH��RI��2UJDQL]DWLRQ���DQ�RUJDQL]DWLRQ�UHSUHVHQWLQJ�SK\VLFLDQV��QXUVHV��DQG�
SURIHVVLRQDOV�DOO�GHGLFDWHG�WR�WKH�WUHDWPHQW�RI�FDQFHU��ZH�DUH�WDNLQJ�WKLV�RSSRUWXQLW\�WR�H[SUHVV�RXU�FRQFHUQ�
DQG�WKH�FRQFHUQV�RI�PXOWLSOH�VWDWHZLGH�SURYLGHU��SDWLHQW�DQG�DGYRFDF\�JURXSV�RQ�WKH�SURSRVHG�UHYLHZ�RI�RUDO�
RQFRORJ\�PHGLFDWLRQV�WKLV�\HDU���2UJDQL]DWLRQ��DQG�WKH�DERYH�OLVWHG�RUJDQL]DWLRQV�DUH�IUHTXHQWO\�FDOOHG�XSRQ�
WR�FRPPHQW�RQ�VWDWH�EDVHG�SROLF\�DQG�OHJLVODWLRQ�
7ZR�\HDUV�DJR��WKH�&RPPLWWHH�UHFRPPHQGHG�WKDW�DOO�RUDO�RQFRORJ\�GUXJV�EH�GHVLJQDWHG�DV�SUHIHUUHG�RQ�WKH�
3UHIHUUHG�'UXJ�/LVW��3'/��DQG�WKDW�DOO�ZRXOG�UHTXLUH�SULRU�DXWKRUL]DWLRQ��:H�EHOLHYH�WKLV�LV�D�UHDVRQDEOH�SROLF\�
WR�DOORZ�SDWLHQWV�WR�KDYH�DFFHVV�WR�WKH�EHVW�GUXJV�DYDLODEOH�ZKLOH�HQVXULQJ�HIIHFWLYH�XWLOL]DWLRQ�RYHUVLJKW�
&DQFHU�WKHUDSLHV�DUH�QRW�LQWHUFKDQJHDEOH��7KH\�RIWHQ�KDYH�GLIIHUHQW�LQGLFDWLRQV��GLIIHUHQW�PHFKDQLVPV�RI�
DFWLRQ�DQG�GLIIHUHQW�VLGH�HIIHFW�SUR¿OHV��7KH�SK\VLFLDQ�WDNHV�VHYHUDO�IDFWRUV�UHODWHG�WR�ERWK�WKH�PHGLFLQH�DQG�
WKH�SDWLHQW�LQWR�DFFRXQW�ZKHQ�FRQVLGHULQJ�WUHDWPHQW�RSWLRQV��HYLGHQFH�RI�WKH�GUXJ¶V�HI¿FDF\�DQG�VDIHW\�
IURP�WKH�GUXJ�ODEHO�DQG�RWKHU�SXEOLVKHG�VWXGLHV��SDWLHQW�WXPRU�W\SH��VWDWH�RI�GLVHDVH��ELRPDUNHU�VWDWXV�LI�
DSSOLFDEOH��DQG�KHDOWK�VWDWXV��$GGLQJ�IRUPXODU\�VWDWXV�WR�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQWURGXFHV�QRQ�FOLQLFDO�
IDFWRUV�WKDW�PD\�FRPSURPLVH�TXDOLW\�SDWLHQW�FDUH�
7KH�IHGHUDO�JRYHUQPHQW�KDV�H[SOLFLWO\�HQGRUVHG�RUDO�FDQFHU�GUXJV�DV�RQH�RI�RQO\�VL[�³SURWHFWHG�FODVVHV´�LQ�
WKH�0HGLFDUH�SURJUDP��)HGHUDO�ODZ�UHTXLUHV�KHDOWK�SODQV�WR�FRYHU�³DOO�RU�VXEVWDQWLDOO\�DOO´�RUDO�RQFRORJ\�
PHGLFLQHV��7KH�IHGHUDO�JRYHUQPHQW�KDV�IRXQG�WKDW�WKLV�FODVV�UHTXLUHV�VSHFLDO�SURWHFWLRQV�JLYHQ�WKH�OLIH�
WKUHDWHQLQJ�QDWXUH�RI�FDQFHU��DQG�WKH�ODFN�RI�LQWHUFKDQJHDELOLW\�DPRQJ�WUHDWPHQW�RSWLRQV�
&DQFHU�SDWLHQWV�RQ�0HGLFDLG�DOUHDG\�KDYH�SRRUHU�RXWFRPHV�FRPSDUHG�WR�ERWK�FRPPHUFLDOO\�LQVXUHG�DQG�WKH�
XQLQVXUHG��5HVWULFWLQJ�DFFHVV�WR�QHFHVVDU\�PHGLFDWLRQ�PLJKW�RQO\�H[DFHUEDWH�WKHVH�GLVSDULWLHV�
&ROOHFWLYHO\��ZH�XUJH�WKH��&RPPLWWHH��WR�QRW�UHVWULFW�DFFHVV�WR�WKHVH�OLIH�VDYLQJ�GUXJV�EH\RQG�ZKDW�ZDV�
GHWHUPLQHG�LQ�WKH�ODVW�UHYLHZ�
5HVSHFWIXOO\�VXEPLWWHG�E\�WKH�IROORZLQJ�SDWLHQW�DQG�SURYLGHU�DGYRFDWH�RUJDQL]DWLRQV�RQ�EHKDOI�RI�WKHLU��6WDWH��
FKDSWHUV�DQG�RU�FRQVWLWXHQWV�

�1DPH�
�7LWOH�2UJDQL]DWLRQ�

�1DPH�
�$GGUHVV�

/(77(5�72�$�3	7�&200,77((
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'HDU��1DPH��
$V�WKH�ODUJHVW�QRQ�SUR¿W�KHDOWK�RUJDQL]DWLRQ�DGGUHVVLQJ�WKH�QHHGV�RI�WKH�PRUH�WKDQ����PLOOLRQ�DGXOWV�DQG�
��������FKLOGUHQ�OLYLQJ�ZLWK�DUWKULWLV�LQ�WKH�8QLWHG�6WDWHV���2UJDQL]DWLRQ��XUJHV�WKH�)'$�WR�DGRSW�D�SROLF\�
RI�GLVWLQJXLVKDEOH�QDPHV�IRU�DOO�ELRORJLF�SURGXFWV��LQFOXGLQJ�ELRVLPLODUV��%LRORJLFV�KDYH�UHYROXWLRQL]HG�WKH�
WUHDWPHQW�RI�UKHXPDWRLG�DUWKULWLV�DQG�RWKHU�LQÀDPPDWRU\�IRUPV�RI�DUWKULWLV��SUHYHQWLQJ�MRLQW�GDPDJH�DQG�
SUHVHUYLQJ�IXQFWLRQ�DQG�PRELOLW\�IRU�PDQ\�SHRSOH��+RZHYHU��QRW�HYHU\RQH�KDV�DFFHVV�WR�ELRORJLFV�GXH�WR�
KLJK�FRVWV�DQG�RU�OLPLWHG�DYDLODELOLW\���2UJDQL]DWLRQ��ZHOFRPHV�WKH�SRWHQWLDO�IRU�LQFUHDVHG�DFFHVV�WR�ELRORJLF�
WKHUDS\�ZKHQ�ELRVLPLODUV�HQWHU�WKH�PDUNHW�
6LQFH�WKH�)'$�KDV�DFFHSWHG�WKH�¿UVW�DSSOLFDWLRQ�IRU�D�ELRVLPLODU��DQG�RWKHU�FRPSDQLHV�DUH�SODQQLQJ�WR�IROORZ�
VXLW��WKH�LVVXH�RI�QDPLQJ�ELRVLPLODUV�PXVW�EH�DGGUHVVHG�SURPSWO\��$V�WKH�)'$�¿QDOL]HV�LWV�JXLGDQFH�RQ�
OLFHQVLQJ�ELRVLPLODUV���2UJDQL]DWLRQ��XUJHV�WKH�DJHQF\�WR�KROG�SDWLHQW�VDIHW\�DV�WKH�KLJKHVW�SULRULW\��:H�EHOLHYH�
WKDW�UHTXLULQJ�GLVWLQJXLVKDEOH�QDPHV�IRU�DOO�ELRORJLF�SURGXFWV�ZRXOG�HQVXUH�WKDW�SDWLHQW�VDIHW\�LV�JLYHQ�WKH�
KLJKHVW�SULRULW\�
7KHUH�DUH�D�QXPEHU�RI�UHDVRQV�GLVWLQJXLVKDEOH�QDPHV�DUH�LPSRUWDQW�WR�SDWLHQWV�
��%LRVLPLODUV�DUH�QRW�ELRHTXLYDOHQW��%LRVLPLODUV�DUH�QRW�H[DFW�UHSOLFDV�RI�WKH�LQQRYDWRU�ELRORJLF��7KHUH�ZLOO�EH�
VXEWOH�SURGXFW�YDULDWLRQV�LQ�FHOO�OLQHV�DQG�PDQXIDFWXULQJ�SURFHVVHV�WKDW�FDQ�KDYH�VLJQL¿FDQW�DQG�VHULRXV�
FRQVHTXHQFHV��)XUWKHU��ELRORJLF�PHGLFDWLRQV�RIWHQ�ZRUN�GLIIHUHQWO\�IRU�GLIIHUHQW�SHRSOH��7KH�LQKHUHQW�
FKDOOHQJH�RI�WUHDWLQJ�WKHVH�FRPSOH[�GLVHDVHV�DQG�SUHGLFWLQJ�WKH�UHVSRQVH�RI�D�SDUWLFXODU�SDWLHQW�ZRXOG�
LQFUHDVH�H[SRQHQWLDOO\�LI�WKH�LGHQWLWLHV�RI�WKH�WKHUDSLHV�ZHUH�QRW�FOHDU��/LNHZLVH��ULVN�IRU�WKH�SDWLHQW�LQFUHDVHV�
DV�GHOD\�LQ�¿QGLQJ�DQ�HIIHFWLYH�WKHUDS\�PHDQV�SRWHQWLDO�RQJRLQJ�MRLQW�GHVWUXFWLRQ�
��6KDUHG�QDPHV�FDQ�FDXVH�FRQIXVLRQ�DPRQJ�SK\VLFLDQV��$������VXUYH\�RI�SK\VLFLDQV�LQ�(XURSH��VXJJHVWV�
WKDW�PDQ\�SK\VLFLDQV�EHOLHYH�WKDW�GUXJV�ZLWK�VKDUHG�QRQSURSULHWDU\�QDPHV�DUH�DSSURYHG�IRU�DOO�WKH�VDPH�
LQGLFDWLRQV��7KH�VWXG\�IXUWKHU�VXJJHVWV�WKDW�����RI�SK\VLFLDQV�ZKR�SUHVFULEH�ERWK�ELRORJLF�DQG�ELRVLPLODU�
PHGLFDWLRQV�EHOLHYH�WZR�SURGXFWV�WKDW�VKDUH�D�QDPH�DUH�DSSURYHG�IRU�WKH�VDPH�LQGLFDWLRQV��%HFDXVH�
ELRORJLFV�DQG�ELRVLPLODUV�DUH�LQKHUHQWO\�GLIIHUHQW��WKLV�PLVXQGHUVWDQGLQJ�FDQ�KDYH�D�VHYHUH�LPSDFW�RQ�
SDWLHQWV��7KH�HDVLHVW�ZD\�WR�DYRLG�WKLV�W\SH�RI�PLVXQGHUVWDQGLQJ�LV�WR�UHTXLUH�GLVWLQJXLVKDEOH�QDPHV�IRU�DOO�
ELRORJLF�SURGXFWV�
��'LVWLQJXLVKDEOH�QDPHV�DOORZ�IRU�WUDQVSDUHQF\�LQ�QRWL¿FDWLRQ�DQG�VXEVWLWXWLRQ��6LQFH�ELRVLPLODUV�DUH�QRW�H[DFW�
UHSOLFDV�RI�ELRORJLFV��GLVWLQJXLVKDEOH�QDPHV�ZLOO�KHOS�PDNH�LW�DV�FOHDU�DV�SRVVLEOH�IRU�WKH�SKDUPDFLVW��SDWLHQW��
DQG�SK\VLFLDQ�WR�NQRZ�H[DFWO\�ZKLFK�SURGXFW�WKH�SDWLHQW�LV�UHFHLYLQJ���2UJDQL]DWLRQ��EHOLHYHV�WKH�SDWLHQW�DQG�
SUHVFULELQJ�SK\VLFLDQ�VKRXOG�EH�QRWL¿HG�ZLWKLQ����KRXUV�E\�WKH�SKDUPDFLVW�ZKHQ�D�VXEVWLWXWLRQ�KDV�WDNHQ�
SODFH��DQG�WKH�SKDUPDFLVW�DQG�WKH�SUHVFULELQJ�SK\VLFLDQ�VKRXOG�NHHS�UHFRUGV�RI�DQ\�VXEVWLWXWLRQV�PDGH�IRU�
D�PLQLPXP�RI���\HDUV��6XFK�UHFRUGV�PD\�EH�LQYDOXDEOH�LQ�FDVH�WKH�SDWLHQW¶V�FRQGLWLRQ�FKDQJHV�RYHU�WLPH��RU�
DQ�DGYHUVH�UHDFWLRQ�RU�GLVHDVH�HYROXWLRQ�RFFXUV�

��*HQHULFV�DQG�%LRVLPLODUV�,QLWLDWLYH�-RXUQDO��YRO����LVVXH�����������DYDLODEOH��KWWS���JDEL�MRXUQDO�QHW�DVEP������HXURSHDQ�SUHVFULEHUV�VXUYH\�UHSRUW�KWPO�

�'DWH�
�1DPH�
�$GGUHVV�

:5,77(1�&200(176�72�7+(�)'$
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��'LVWLQJXLVKDEOH�QDPHV�ZLOO�VWUHQJWKHQ�DGYHUVH�HYHQW�WUDFNLQJ�DQG�SRVW�PDUNHWLQJ�VXUYHLOODQFH��,W�LV�
LPSRUWDQW�WKDW�DGYHUVH�HYHQWV�DUH�WUDFNHG�VHSDUDWHO\�IRU�ELRORJLFV�DQG�ELRVLPLODUV��7KH�OLFHQVHG�KHDOWK�FDUH�
SUDFWLWLRQHU�QHHGV�WR�NQRZ�H[DFWO\�ZKLFK�SURGXFW�KLV�KHU�SDWLHQW�LV�UHFHLYLQJ�LQ�RUGHU�WR�PRQLWRU�HI¿FDF\��
DGMXVW�GRVDJHV�DQG�DFFXUDWHO\�UHSRUW�DGYHUVH�HYHQWV�LI�WKH\�RFFXU��/RQJ�WHUP��SRVW�PDUNHWLQJ��UHJLVWU\�
EDVHG�GDWD�FROOHFWLRQ�LV�QHFHVVDU\�WR�PRQLWRU�IRU�OHVV�FRPPRQ²EXW�QRQHWKHOHVV�LPSRUWDQW²DGYHUVH�
HYHQWV��,Q�WKH�FDVH�RI�DQ�DGYHUVH�HYHQW��WKH�SDWLHQW�QHHGV�WR�EH�DEOH�WR�FRPPXQLFDWH�WR�KLV�KHU�KHDOWK�FDUH�
SURYLGHU�H[DFWO\�ZKDW�LV�EHLQJ�LQMHFWHG�RU�ZKDW�ZDV�LQIXVHG��7KLV�ZRXOG�EH�FRPSOLFDWHG��LI�QRW�LPSRVVLEOH��LI�
WKH�SDWLHQW�RU�KLV�KHU�SK\VLFLDQ�LV�XQDZDUH�RI�WKH�VSHFL¿F�SURGXFW�WKH�SDWLHQW�UHFHLYHG�

7KH�FRPSOH[LW\�RI�WKH�FDUH�RI�DUWKULWLV�SDWLHQWV�DQG�WKH�FRPSOH[LW\�RI�ELRORJLF�PHGLFDWLRQV�PDNH�D�SROLF\�RI�
GLVWLQJXLVKDEOH�QDPHV�IRU�ELRORJLFV�DQG�ELRVLPLODUV�FULWLFDO�IRU�PDLQWDLQLQJ�WKH�KLJKHVW�OHYHO�RI�SDWLHQW�VDIHW\��
:H�EHOLHYH�WKH�)'$�VKDUHV�RXU�FRPPLWPHQW�WR�PDNLQJ�SDWLHQW�VDIHW\�D�SULRULW\�DQG�ZH�ZRXOG�ZHOFRPH�
DQ�RSSRUWXQLW\�WR�FRQWLQXH�WR�GLDORJXH�RQ�WKLV�WRSLF��3OHDVH�FRQWDFW��1DPH��7LWOH��2UJDQL]DWLRQ��DW��SKRQH�
QXPEHU��RU��HPDLO�DGGUHVV��ZLWK�TXHVWLRQV�RU�IRU�PRUH�LQIRUPDWLRQ�
6LQFHUHO\�
�1DPH�
�7LWOH�
�2UJDQL]DWLRQ�
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6HQDWRU��1DPH���5HSUHVHQWDWLYH��1DPH���DQG�PHPEHUV�RI�WKH�FRPPLWWHH��,�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�
WHVWLI\�EHIRUH�\RX�WRGD\��,¶P��1DPH���WKH��7LWOH��ZLWK�WKH��2UJDQL]DWLRQ����6WDWH�¶V�RQO\�VWDWHZLGH�+,9�$,'6�
RUJDQL]DWLRQ��:H�ZRUN�WR�HQVXUH�WKDW�WKH��������SHRSOH�OLYLQJ�ZLWK�+,9�$,'6�LQ�RXU�VWDWH�KDYH�WKH�KRXVLQJ��
FDUH�DQG�VXSSRUWLYH�VHUYLFHV�WKH\�QHHG�LQ�RUGHU�WR�OLYH�WKHLU�OLYHV�LQ�GLJQLW\�
,¶P�KHUH�WR�OHQG�P\�VXSSRUW�WR��1DPH�RI�/HJLVODWLRQ��ZLWK�IULHQGO\�VXEVWLWXWH�ODQJXDJH�IRU��6HFWLRQ���+HSDWLWLV�
&�VFUHHQLQJ�WHVW��PHDQV�³D�ODERUDWRU\�WHVW�WKDW�GHWHFWV�WKH�SUHVHQFH�RI�KHSDWLWLV�&�YLUXV�DQWLERGLHV�LQ�WKH�
EORRG�´
:H�VXJJHVW�WKH�IROORZLQJ���³+HSDWLWLV�&�VFUHHQLQJ�WHVW´�VKDOO�PHDQ�³DQ\�)'$�DSSURYHG�ODERUDWRU\�VFUHHQLQJ�
WHVW��)'$�DSSURYHG�UDSLG�SRLQW�RI�FDUH�WHVW��RU�RWKHU�)'$�DSSURYHG�WHVWV�WKDW�GHWHFW�WKH�SUHVHQFH�RI�
KHSDWLWLV�&�DQWLERGLHV�LQ�WKH�EORRG�´
7KHUH�DUH�D�WUHPHQGRXV�QXPEHU�RI�SDUDOOHOV�EHWZHHQ�+,9�DQG�+HS�&��5RXWLQH�DVVHVVPHQW�DQG�VFUHHQLQJ�RI�
+HSDWLWLV�&�LQ�EDE\�ERRPHUV��OLNH�URXWLQH�+,9�WHVWLQJ��KHOSV�WR�LGHQWLI\�SHRSOH�ZKR�DUH�LQIHFWHG�DQG�PD\�EH�
FRPSOHWHO\�XQDZDUH�RI�WKHLU�VWDWXV��DOO�WKH�ZKLOH�+HSDWLWLV�LV�ZUHDNLQJ�KDYRF�RQ�WKHLU�OLYHU�DQG�RWKHU�V\VWHPV��
ZKLFK��HYHQWXDOO\��FDQ�OHDG�WR�FDQFHU�RU��LI�OHIW�XQWUHDWHG��GHDWK��(DUO\�GHWHFWLRQ�DQG�FDUH�RI�+HS�&�UHVXOWV�
LQ�PXFK�EHWWHU�KHDOWK�RXWFRPHV��DQG�HDVLO\�GHPRQVWUDWHV�IDU�JUHDWHU�VDYLQJV�RYHU�WLPH��:KLOH�WKH�FRVW�RI�
WUHDWPHQW�FDQ�EH�SULFH\����������SHU�FRXUVH�RI�WUHDWPHQW��LW�LV�IDU�OHVV�H[SHQVLYH�WKDQ�WUHDWLQJ�OLYHU�GLVHDVH�
RYHU�WLPH��DQG�D�IUDFWLRQ�RI�WKH�FRVW�RI�D�OLYHU�WUDQVSODQW������������
&R�LQIHFWLRQ�RI�+,9�DQG�+HS�&�LV�FRPPRQ����±�����DFFRUGLQJ�WR�WKH�&'&��DPRQJ�+,9�SRVLWLYH�LQMHFWLQJ�
GUXJ�XVHUV��$�UHFHQW�&7�UHVHDUFK�VWXG\�FRQGXFWHG�E\��1DPHV�DQG�7LWOH�RI�5HVHDUFKHUV��IURP��2UJDQL]DWLRQ��
IRXQG�WKDW�������RI�WKH�SDUWLFLSDQWV��Q �����LQ�WKH�VWXG\�ZHUH�+HS�&���DQG�RI�WKRVH��RQO\����������ZHUH�
DZDUH�RI�WKHLU�VWDWXV�
7KH��6WDWH��'HSDUWPHQW�RI�3XEOLF�+HDOWK��KDV�EHHQ�IRUZDUG�WKLQNLQJ�RQ�WKLV�WRSLF�IRU�VRPH�WLPH��'3+�IXQGV�
WKUHH�V\ULQJH�H[FKDQJH�SURJUDPV��RQH�RI�ZKLFK�LV�D�SURJUDP�RI��2UJDQL]DWLRQ���7KH\�URXWLQHO\�RIIHU�+HS�&�
DQG�+,9�VFUHHQLQJ�DQG�WHVWLQJ��DQG�EHFDXVH�WKH\¶UH�ZLWK�WKH�FOLHQW�DW�WKH�WLPH�RI�WKH�UHVXOWV��DUH�DEOH�WR�
LPPHGLDWHO\�UHIHU�VRPHRQH�WR�FDUH�
7KH�WUHDWPHQWV�IRU�+HS�&�KDYH�YDVWO\�LPSURYHG�RYHU�WKH�\HDUV�DQG�QHZ�PHGLFDWLRQV�KDYH�YHU\�UHFHQWO\�EHHQ�
DSSURYHG�IRU�XVH��7KHVH�QHZ�WUHDWPHQWV�KDYH�PXFK�IHZHU�VLGH�HIIHFWV��D�VKRUWHU�WUHDWPHQW�UHJLPHQ��DQG�D�
��±�����FXUH�UDWH�LQ�PRVW�SHRSOH�
3OHDVH�VXSSRUW��1DPH�RI�/HJLVODWLRQ��VR�WKDW�ZH�FDQ�GHWHFW�+HSDWLWLV�&�HDUO\�RQ��DQG�VDYH�OLYHV��
7KDQN�\RX��,¶P�KDSS\�WR�DQVZHU�DQ\�TXHVWLRQV�\RX�PLJKW�KDYH�

�'DWH�
7HVWLPRQ\�RI��1DPH�
�&RPPLWWHH�2UJDQL]DWLRQ�1DPH�

7(67,021<�72�$�38%/,&�+($/7+�&200,77((
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7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�VSHDN�WRGD\��/HW�PH�EHJLQ�E\�VD\LQJ�WKDW��2UJDQL]DWLRQ��DQG�LWV�DGYRFDF\�
DI¿OLDWH���2UJDQL]DWLRQ���ZKR�,�UHSUHVHQW��DUH�REYLRXVO\�FRQFHUQHG�DERXW�DQ\�SROLF\�WKDW�GRHV�QRW�DOORZ�IRU�
WUHDWLQJ�LQGLYLGXDOV�ZLWK�FDQFHU�ZKR�DUH�GHHPHG�WRR�LOO�RU�WRR�WHUPLQDO�RU�E\�DQ\�RWKHU�VLPLODU�GHVFULSWLRQ��,W�
LV�SDUWLFXODUO\�GLVWXUELQJ�ZKHQ�WKHVH�SROLFLHV�DUH�WDUJHWHG�DW�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQV��ZLWK�LQGLYLGXDOV�
ZKR�RIWHQ�GR�QRW�NQRZ�WKH�V\VWHP�DQG�RU�KRZ�WR�DGYRFDWH�IRU�WKHPVHOYHV��RU�WKHLU�ORYHG�RQHV��UHJDUGLQJ�
LVVXHV�VXUURXQGLQJ�KHDOWK�FDUH�DQG�WUHDWPHQW�GHFLVLRQV�
:H�DUH�DOVR�FRQFHUQHG�DERXW�DQ�DUELWUDU\�SURFHVV�WKDW�GHHPV�D�SDWLHQWV�GLVHDVH�WR�DGYDQFHG��RU�RWKHUZLVH�
ZURQJIXOO\�GHQLHV�DFFHVV�WR�FDQFHU�FDUH�WKDW�LV�RWKHUZLVH�URXWLQHO\�DQG�JHQHUDOO\�DFFHSWHG�DV�DSSURSULDWH�E\�
FDQFHU�FDUH�H[SHUWV�DQG�WKH�FRQVWLWXHQFLHV�ZH�VHUYH�
:H�XQGHUVWDQG�WKDW�\RX�KDYH�D�GLI¿FXOW�WDVN��EXW�ZH�DVN�WKDW�DQ\�SROLFLHV�EH�JURXQGHG�LQ�UHDVRQDEOH�UHVSHFW�
IRU�KXPDQ�OLIH�DQG�IRU�WKH�FRPIRUW�DQG�ZHOO�EHLQJ�RI�DOO�SDWLHQWV��UHJDUGOHVV�RI�LQFRPH��:H�DOVR�DVN�WKDW�
DQ\�SROLF\�WKDW�LV�XOWLPDWHO\�HVWDEOLVKHG�KDYH�D�UREXVW�DQG�WUDQVSDUHQW�DSSHDOV�SURFHVV�VR�WKDW�PHGLFDO�
SURIHVVLRQDOV�ZLWK�DOO�WKH�IDFWV�DERXW�DQ�LQGLYLGXDO
V�VLWXDWLRQ�FDQ�PDNH�WKRVH�IDFWV�NQRZQ�DQG�XQGHUVWRRG�
E\�WKRVH�ZKR�PD\�EH�PDNLQJ�WKH�XOWLPDWH�GHFLVLRQ�WR�GHQ\�RU�DOWHU�FDUH��$SSHDOV�PXVW�DOVR�EH�KHDUG�LQ�D�
TXLFN��WLPHO\�IDVKLRQ�JLYHQ�WKH�VHULRXVQHVV�RI�WKH�VLWXDWLRQ�IRU�PRVW�FDQFHU�SDWLHQWV�
)LQDOO\��DV�ZH�KDYH�GRQH�LQ�WKH�SDVW��ZH�DJDLQ�DVN�WKH�FRPPLWWHH�WR�FDUHIXOO\�FRQVLGHU�DQG�HYDOXDWH�ZKDW�
WKHVH�SROLFLHV�DUH�GRLQJ�WR�SDWLHQWV��FDUH�SURYLGHUV�DQG�WKH�RYHUDOO�LPSDFW�RQ�FRPPXQLWLHV�LQ�JHQHUDO�EHIRUH�
SURFHHGLQJ�IXUWKHU�
:H�VWDQG�ZLOOLQJ�WR�ZRUN�ZLWK�\RX�EXW�ZH�DOVR�VWDQG�¿UVW�DQG�IRUHPRVW�IRU�WKH�ZHOO�EHLQJ�RI�DOO�FDQFHU�
SDWLHQWV�QR�PDWWHU�WKHLU�SODFH�LQ�VRFLHW\�
7KDQN�\RX�

�'DWH�
7R���5HFLSLHQW�
)URP���6SHDNHU�
5(���6XEMHFW�

/,9(�7(67,021<
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7KDQN�\RX��&KDLUPDQ��1DPH���&KDLUPDQ��1DPH��DQG�0HPEHUV�RI�WKH�&RPPLWWHH�RQ�+HDOWK�&DUH�)LQDQFLQJ�
IRU�WKH�RSSRUWXQLW\�WR�WHVWLI\�WKLV�DIWHUQRRQ�
0\�QDPH�LV��1DPH��DQG�,�DP�WKH��7LWOH��2UJDQL]DWLRQ����2UJDQL]DWLRQ��UHSUHVHQWV��QXPEHU��PHPEHUV��
FRPSULVHG�RI�FRPSDQLHV��WHDFKLQJ�KRVSLWDOV��DQG�DFDGHPLF�LQVWLWXWLRQV��WKH�PDMRULW\�RI�ZKLFK�DUH�GLUHFWO\�
HQJDJHG�LQ�UHVHDUFK��GHYHORSPHQW��DQG�PDQXIDFWXULQJ�RI�QRYHO�WKHUDSLHV�DQG�WHFKQRORJLHV�WKDW�LPSURYH�OLYHV�
DURXQG�WKH�ZRUOG�DQG�FRQWULEXWH�WR�WKH�HFRQRPLF�VWUHQJWK�LQ�WKH�UHJLRQ���2UJDQL]DWLRQ��LV�SURXG�WR�EH�SDUW�RI�
�6WDWH�¶V�YLEUDQW�ELRPHGLFDO�UHVHDUFK�DQG�GHYHORSPHQW�FRPPXQLW\��ZKLFK�E\�PRVW�DFFRXQWV��UDQNV�¿UVW�LQ�WKH�
ZRUOG�IRU�PHGLFDO�GLVFRYHU\�DQG�LQQRYDWLRQ�
,�FRPPHQG�\RX�IRU�\RXU�FRQVLGHUDWLRQ�RI�+RXVH�%LOO��1XPEHU���,Q�SDUWLFXODU��,�ZRXOG�OLNH�WR�DSSODXG�WKH�ZRUN�
RI�5HSUHVHQWDWLYH��1DPH��DQG�\RX��&KDLUPDQ��1DPH��IRU�WDNLQJ�WKH�WLPH�WR�OHDUQ�DERXW�WKLV�FRPSOH[�LVVXH��
DQG�OHDGLQJ�WKLV�HIIRUW�WR�SURYLGH�WKH�QHFHVVDU\�SDWKZD\�IRU�SDWLHQWV�WR�DFFHVV�ORZHU�FRVW�LQWHUFKDQJHDEOH�
%LRVLPLODUV��ZKLOH�DOVR�HQVXULQJ�WKDW�SDWLHQWV�DQG�SK\VLFLDQV�DUH�QRWL¿HG�RI�PHGLFDWLRQ�FKDQJHV�
�2UJDQL]DWLRQ��ZRUNHG�ZLWK��2UJDQL]DWLRQ��DQG�RXU�PHPEHU�FRPSDQLHV�WR�GHYHORS�D�VHW�RI�¿YH�SULQFLSDOV�WKDW�
ZH�EHOLHYH�VKRXOG�JRYHUQ�WKH�VXEVWLWXWLRQ�RI�%LRORJLFV��,�ZRXOG�OLNH�WR�PHQWLRQ�WKH�¿YH�SULQFLSOHV�DQG�KLJKOLJKW�
WKDW��6WDWH��LV�LQ�D�SRVLWLRQ�WR�RQFH�DJDLQ�EH�D�OHDGHU�LQ�FUHDWLQJ�DQRWKHU�JURXQGEUHDNLQJ�ODZ�UHODWHG�WR�KHDOWK�
FDUH�
7KH�¿UVW�WZR�DUH�IDLUO\�VWUDLJKW�IRUZDUG�
��6XEVWLWXWLRQ�VKRXOG�RFFXU�RQO\�ZKHQ�WKH�)'$�KDV�GHVLJQDWHG�D�ELRORJLF�SURGXFW�DV�LQWHUFKDQJHDEOH
��7KH�SUHVFULELQJ�SK\VLFLDQ�VKRXOG�EH�DEOH�WR�SUHYHQW�VXEVWLWXWLRQ
7KH�RWKHU�WKUHH�DUH�YLWDOO\�LPSRUWDQW�WR�SURWHFWLQJ�WKH�SDWLHQWV�ZKR�DUH�EHQH¿WLQJ�IURP�
WKHVH�EUHDNWKURXJK�WKHUDSLHV�
��7KH�SUHVFULELQJ�SK\VLFLDQ�VKRXOG�EH�QRWL¿HG�RI�WKH�VXEVWLWXWLRQ
��7KH�SDWLHQW��RU�WKH�SDWLHQW¶V�DXWKRUL]HG�UHSUHVHQWDWLYH��VKRXOG��DW�D�PLQLPXP��EH�QRWL¿HG�RI�WKH�VXEVWLWXWLRQ
��7KH�SKDUPDFLVW�DQG�WKH�SK\VLFLDQ�VKRXOG�NHHS�UHFRUGV�RI�WKH�VXEVWLWXWLRQ
:H�DUH�H[WUHPHO\�SOHDVHG�WKDW�+RXVH�%LOO��1XPEHU��LQFOXGHV�DOO�¿YH�RI�RXU�SULQFLSDOV��DQG�WKHUHIRUH�DVN�\RX�WR�
VXSSRUW�WKH�SDVVDJH�RI�WKLV�LPSRUWDQW�ELOO�
$V�\RX�KDYH�KHDUG�LQ�RWKHU�WHVWLPRQ\��ELRORJLF�PHGLFLQHV�DUH�GLIIHUHQW�IURP�WKH�WUDGLWLRQDO�FKHPLFDOO\�
V\QWKHVL]HG�VPDOO�PROHFXOH�PHGLFDWLRQV�WKDW�\RX�DUH�XVHG�WR�GHDOLQJ�ZLWK�IURP�D�SROLF\�SHUVSHFWLYH��%LRORJLF�

�'DWH�
7HVWLPRQ\�RI��1DPH�
�7LWOH�
�2UJDQL]DWLRQ�
2Q�+RXVH�%LOO��1XPEHU�

7(67,021<�72�&21*5(66,21$/�&200,77((
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PHGLFLQHV�HPDQDWH�IURP�OLYLQJ�RUJDQLVPV�DQG�EHFDXVH�RI�WKDW��%LRVLPLODUV�WKDW�DUH�GHULYHG�IURP�GLIIHUHQW�FHOO�
OLQHV�DQG�VHSDUDWH�PDQXIDFWXULQJ�SURFHVVHV�ZLOO�EH�VOLJKWO\�GLIIHUHQW�WKDQ�WKH�LQQRYDWRU�SURGXFWV�WKH\�VHHN�WR�
UHSOLFDWH��7KLV�LV�QRW�D�VDIHW\�LVVXH��DV�WKH�)'$�ZLOO�GHHP�%LRVLPLODUV�VDIH�DQG�HIIHFWLYH��+RZHYHU��WKH\�FDQQRW�
EH�DQ�H[DFW�FRS\�RI�DQ�LQQRYDWRU�ELRORJLF�WKH�ZD\�JHQHULFV�PHGLFLQHV�DUH�WR�VPDOO�PROHFXOHV�SURGXFWV�
,Q�DFWXDOLW\��WKHUH�ZLOO�EH�WKUHH�W\SHV�RI�ELRORJLFV�LQ�WKH�PDUNHWSODFH��LQQRYDWRU�ELRORJLFV��LQWHUFKDQJHDEOH�
%LRVLPLODUV�DQG�%LRVLPLODUV��$OO�WKUHH�W\SHV�RI�%LRORJLFV�ZLOO�SOD\�D�FULWLFDO�UROH�LQ�WKH�GHOLYHU\�RI�KHDOWKFDUH�LQ�
WKH�\HDUV�WR�FRPH��:KHQ�FUDIWLQJ�WKH�OHJLVODWLRQ��&RQJUHVV�XQGHUVWRRG�WKDW�%LRVLPLODUV�FRXOG�QRW�EH�DQ�H[DFW�
FRS\�RI�DQ�LQQRYDWRU�ELRORJLF��KRZHYHU��WKH\�WDVNHG�WKH�)'$�ZLWK�WKH�GHYHORSPHQW�RI�D�KHLJKWHQHG�VWDQGDUG�
FDOOHG�LQWHUFKDQJHDEOH�%LRVLPLODUV�WKDW�ZLOO���ZLWK�FRQ¿GHQFH��LQWHUDFW�LQ�SDWLHQWV�QHDUO\�WKH�VDPH�ZD\�DV�WKH�
LQQRYDWRU�SURGXFW��,W�LV�LQWHQGHG�WKDW�RQO\�%LRVLPLODUV�WKDW�PHHW�WKH�KHLJKWHQHG�VWDQGDUG�RI�LQWHUFKDQJHDELOLW\�
ZLOO�EH�DOORZHG�WR�EH�VXEVWLWXWHG�DW�WKH�SKDUPDF\��)RU�LQVWDQFH��LQ�(XURSH�WKH\�GR�QRW�DOORZ�SURGXFW�
VXEVWLWXWLRQ�DW�WKH�SKDUPDF\�EHFDXVH�WKH\�GLG�QRW�GHYHORS�DQ�LQWHUFKDQJHDELOLW\�VWDQGDUG��(8�SROLF\PDNHUV�
UHFRJQL]HG�WKDW�%LRVLPLODUV�FRXOG�EH�WRR�GLIIHUHQW�IURP�WKH�LQQRYDWRU�SURGXFW�WR�EH�IUHHO\�VXEVWLWXWHG�DW�WKH�
SKDUPDF\�
7KH�SURYLVLRQ�LQ�+RXVH�%LOO��1XPEHU��WKDW�DOORZV�RQO\�LQWHUFKDQJHDEOH�%LRVLPLODUV�WR�EH�VXEVWLWXWHG�DW�WKH�
SKDUPDF\�LV�FULWLFDO��7KH�WUDQVSDUHQF\�PHDVXUHV�WKDW�DUH�LQ�+RXVH�%LOO��1XPEHU��DUH�MXVW�DV�LPSRUWDQW�
$V�,�PHQWLRQHG�ELRORJLF�PHGLFLQHV�DUH�GLIIHUHQW�WKDQ�VPDOO�PROHFXOH�GUXJV�LQ�WKH�ZD\�WKH\�LQWHUDFW�LQ�WKH�
ERG\��%HFDXVH�WKH\�DUH�GHULYHG�IURP�FHOOV�RIWHQ�IRXQG�LQ�RXU�RZQ�ERGLHV��ELRORJLFV�DUH�JHQHUDOO\�VDIH�DQG�
ZHOO�UHFHLYHG�E\�SDWLHQWV��+RZHYHU��ELRORJLFV�DUH�GLIIHUHQW�WKDQ�VPDOO�PROHFXOHV�LQ�WKDW�DGYHUVH�UHDFWLRQV�PD\�
RFFXU�DIWHU�D�SDWLHQW�KDV�EHHQ�RQ�WKH�SURGXFW�IRU�D�ORQJ�WLPH��$OVR��LW�LV�SRVVLEOH�IRU�WKH�ERG\�WR�EXLOG�XS�DQ�
LPPXQH�UHVSRQVH�WR�WKH�PHGLFLQHV�DIWHU�SURORQJHG�XVH��)RU�WKLV�UHDVRQ��WUDQVSDUHQF\�LV�YLWDO�DFURVV�DOO�WKUHH�
W\SHV�RI�ELRORJLFV��7KH�ERWWRP�OLQH�LV�WKDW�SDWLHQWV�DQG�WKHLU�SK\VLFLDQV�VKRXOG�NQRZ�ZKDW�SURGXFWV�WKH\�KDYH�
UHFHLYHG�IURP�WKH�SKDUPDF\��3HUVRQDOO\��,�DOVR�ZDQW�WR�NQRZ�ZKDW�PHGLFDWLRQ�LV�EHLQJ�LQIXVHG�LQWR�P\�VRQ¶V�
ERG\�DQG�,�ZDQW�WR�NQRZ�WKDW�P\�VRQ¶V�GRFWRU�LV�DZDUH�RI�DQ\�FKDQJH�LQ�PHGLFDWLRQ�IRU�KLP�
/HJLVODWLYH�HIIRUWV�LQ�VWDWHV�DURXQG�WKH�FRXQWU\�KDYH�KDG�PL[HG�UHVXOWV��,�DP�SURXG�WR�VD\�WKDW�EHFDXVH�
RI�\RXU�OHDGHUVKLS�DQG�YLVLRQ��ZH�FDQ�DFFRPSOLVK�WKHVH�JRDOV�DURXQG�WUDQVSDUHQF\�WKURXJK��6HFWLRQ��RI�
WKH��1DPH�RI�/HJLVODWLRQ���DV�SURSRVHG�LQ�+RXVH�%LOO��1XPEHU���%\�XWLOL]LQJ�HOHFWURQLF�PHGLFDO�UHFRUGV�WR�
DGGUHVV�WKH�QRWL¿FDWLRQ�DQG�UHFRUG�NHHSLQJ�DVSHFWV��ZH�SURYH�RQFH�DJDLQ�WKDW��6WDWH��LV�DKHDG�RI�WKH�
FXUYH�
:H�DUH�FRQ¿GHQW�WKDW�ZH�ZLOO�SDVV�JURXQGEUHDNLQJ�OHJLVODWLRQ�RQ�ZKLFK�RWKHUV�VWDWHV�FDQ�PRGHO�WKHLU�
LQLWLDWLYHV�WR�SXUVXH�ERWK�SDWLHQW�DFFHVV�DQG�SDWLHQW�VDIHW\�
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'HDU��1DPH��
,W�KDV�FRPH�WR�P\�DWWHQWLRQ�WKDW�WKH�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�LV�FRQVLGHULQJ�WKH�DGGLWLRQ�RI�DQ�+,9�GUXJ�
FODVV�WR�WKH�0HGLFDLG�SUHIHUUHG�GUXJ�OLVW��3'/���,�ZULWH�WR�DVN�WKDW�\RX�UHPRYH�+,9�GUXJV�IURP�FRQVLGHUDWLRQ�
IRU�WKH�3'/�EHFDXVH�WKH�XQLQWHQGHG�FRQVHTXHQFHV�RI�SODFLQJ�DQ\�NLQG�RI�OLPLWDWLRQ�RQ�DFFHVV�WR�+,9�
PHGLFDWLRQV�PD\�EH�VLJQL¿FDQW�IRU�+,9�SDWLHQWV�DQG�PD\�JHQHUDWH�FRVWV�IRU�0HGLFDLG�WKDW�H[FHHG�SRWHQWLDO�
FRVW�VDYLQJV�
7RGD\��+,9�SDWLHQWV�KDYH�WKH�FKDQFH�WR�OLYH�ORQJ�DQG�KHDOWK\�OLYHV�SURYLGHG�WKH\�����FDQ�UHFHLYH�TXDOLW\�
KHDOWK�FDUH�IURP�SURYLGHUV�NQRZOHGJHDEOH�LQ�WKH�WUHDWPHQW�RI�WKHLU�GLVHDVH�DQG�����KDYH�DFFHVV�WR�WKH�EHVW�
PHGLFDWLRQV��:LWKRXW�DFFHVV�WR�WUHDWPHQW�DQG�DSSURSULDWH�PHGLFDWLRQV�+,9�SDWLHQWV�ZLOO�OLNHO\�KDYH�GLVHDVH�
SURJUHVVLRQ��UHTXLUH�H[SHQVLYH�KRVSLWDOL]DWLRQV�DQG�IDFH�HDUO\�GHDWK��7KHVH�DUH�VHULRXV�OLIH�WKUHDWHQLQJ�
FRQVHTXHQFHV�IRU�+,9�SDWLHQWV�DQG�SRWHQWLDOO\�FRVWO\�FRQVHTXHQFHV�IRU�0HGLFDLG�
$GYDQFHPHQWV�LQ�DQWLUHWURYLUDO��$59��WUHDWPHQW�DOORZ�LQIHFWLRXV�GLVHDVH�SK\VLFLDQV�WR�KDYH�D�FRQWLQXDOO\�
LQFUHDVLQJ�DQG�LPSURYLQJ�FROOHFWLRQ�RI�PHGLFDWLRQV�WR�XVH�LQ�WKH�WUHDWPHQW�RI�WKHLU�SDWLHQWV��%\�¿QGLQJ�
WKH�ULJKW�PL[�RI�FXUUHQW�DQG�QHZ�+,9�PHGLFDWLRQV��LQIHFWLRXV�GLVHDVH�SK\VLFLDQV�DUH�KHOSLQJ�+,9�SDWLHQWV�
VWUHQJWKHQ�WKHLU�LPPXQH�V\VWHPV�WR�¿JKW�RII�WKH�LQIHFWLRQV�DQG�FDQFHUV�WKDW�OHG�WR�WKH�KLJK�GHDWK�UDWHV�
H[SHULHQFHG�E\�+,9�SDWLHQWV�LQ�WKH�HDUO\�GD\V�RI�WKH�$,'6�HSLGHPLF��7KHVH�SDWLHQWV�QRZ�OLYH�ORQJHU�DQG�
KHDOWKLHU�OLYHV�DQG�KDYH�D�VXEVWDQWLDOO\�UHGXFHG�QHHG�IRU�FRVWO\�KHDOWK�FDUH�VHUYLFHV�
7RGD\��+,9�SDWLHQWV�QHHG�FRQWLQXDO�$59�WUHDWPHQW�DQG�RIWHQ�UHTXLUH�PHGLFDWLRQ�DGMXVWPHQWV�WR�EH�VXFFHVVIXO�
LQ�VXSSUHVVLQJ�WKH�UHSOLFDWLRQ�RI�+,9�LQ�WKHLU�ERG\��8QIRUWXQDWHO\��DGKHUHQFH�WR�FRPSOH[�$59�UHJLPHQV�FDQ�
EH�YHU\�GLI¿FXOW�DQG�IDLOXUH�WR�DGKHUH�LV�D�VLJQL¿FDQW�EDUULHU�IRU�VXFFHVVIXO�WUHDWPHQW�
2QH�RI�WKH�PRVW�VLJQL¿FDQW�EDUULHUV�WR�$59�DGKHUHQFH�LV�WKH�QXPEHU�RI�SLOOV�WKDW�DQ�+,9�SDWLHQW�QHHGV�WR�WDNH�
RQ�D�GDLO\�EDVLV��&UHDWLRQ�RI�WKH�+,9�FODVV�RI�GUXJV�RQ�WKH�3'/�PD\�XOWLPDWHO\�IRUFH�SDWLHQWV�DZD\�IURP�KLJKO\�
HIIHFWLYH�VLQJOH�SLOO�UHJLPHQV�WR�PXOWL�SLOO�UHJLPHQV�WKDW�ZLOO�UHGXFH�DGKHUHQFH��)XUWKHU��PXOWL�SLOO�UHJLPHQV�
FRPSOLFDWH�H[LVWLQJ�EDUULHUV�WR�DGKHUHQFH�VXFK�DV�DGYHUVH�GUXJ�HYHQWV��DELOLW\�WR�JHW�SUHVFULSWLRQ�UH¿OOV��WKH�
QXPEHU�RI�SUHVFULSWLRQV�QHHGHG�E\�SDWLHQWV��DQG�PDQ\�KHDOWK�DQG�SV\FKRVRFLDO�LVVXHV�VXFK�DV�FKURQLF�
PHQWDO�LOOQHVV��GUXJ�DGGLFWLRQ��KRPHOHVVQHVV�DQG�SRYHUW\��5HGXFLQJ�DGKHUHQFH�ZLOO�GLPLQLVK�SDWLHQW�KHDOWK�
DQG�LQFUHDVH�0HGLFDLG�FRVWV�
%\�FUHDWLQJ�D�3'/�IRU�$59�GUXJV��'+6�ZRXOG�EH�FRPSOLFDWLQJ�LPSRUWDQW�PHGLFDWLRQ�DGKHUHQFH�VWUDWHJLHV�
DQG�SRWHQWLDOO\�LQFUHDVLQJ�0HGLFDLG�FRVWV�E\�LPSDFWLQJ�WKH�DELOLW\�RI�+,9�0HGLFDLG�SDWLHQWV�WR�JHW�
SUHVFULSWLRQV�¿OOHG�DQG��ZKHQ�QHFHVVDU\��TXLFNO\�DFFHVVLQJ�DOWHUQDWLYH�PHGLFDWLRQV�WR�DGGUHVV�DGYHUVH�GUXJ�
HYHQWV�DQG�GUXJ�UHVLVWDQFH��:KLOH�SULRU�DXWKRUL]DWLRQ�PLJKW�XOWLPDWHO\�EH�DFKLHYHG�IRU�DQ�$59�GUXJ�QRW�RQ�
WKH�32/��LI�D�SUHVFULSWLRQ�RU�D�SUHVFULSWLRQ�FKDQJH�LV�QHHGHG�TXLFNO\�DQG�LV�GHOD\HG��VWULFW�DGKHUHQFH�WR�

�'DWH�
�1DPH�
�7LWOH�2UJDQL]DWLRQ�
�$GGUHVV�

:5,77(1�&200(176�72�67$7(�+($/7+�'(3$570(17
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PHGLFDWLRQV�LV�MHRSDUGL]HG�ZKLFK�FDQ�UHVXOW�LQ�SDWLHQW�UHVLVWDQFH�WR�PHGLFDWLRQV�DQG�KHDOWK�SUREOHPV�WKDW�
LQYROYH�FRVWO\�HPHUJHQF\�URRP�YLVLWV�RU�KRVSLWDOL]DWLRQV�
)URP�D�0HGLFDLG�FRVW�SHUVSHFWLYH��ZKLOH�+,9�PHGLFDWLRQV�DUH�H[SHQVLYH��D������VWXG\�E\�&KHQ��$FFRUWW��
DQG�:HVWIDOO�FOHDUO\�GHPRQVWUDWHG�WKDW�+,9�SDWLHQWV�ZLWK�ORZ�&'���FRXQWV�UHTXLUH�DSSUR[LPDWHO\���������
PRUH�LQ�DQQXDO�KHDOWK�FDUH�ZKHQ�FRPSDUHG�WR�+,9�SDWLHQWV�ZLWK�KHDOWK\�&'���FRXQWV��&KHQ�5<��$FFRUWW�
1$��:HVWIDOO�$2��HW�DO��'LVWULEXWLRQ�RI�KHDOWK�FDUH�H[SHQGLWXUHV�IRU�+,9�LQIHFWHG�SDWLHQWV��&OLQ�,QIHFW�'LV��
��������������������
0HGLFDLG�KDV�D�¿QDQFLDO�LQWHUHVW�LQ�VXSSRUWLQJ�KHDOWK�FDUH�VWUDWHJLHV�WKDW�NHHS�+,9�SDWLHQWV�KHDOWK\��4XLFN�
DFFHVV�WR�WKH�IXOO�FROOHFWLRQ�RI�FXUUHQW�DQG�HPHUJLQJ�+,9�PHGLFDWLRQV�LV�HVVHQWLDO�WR�WKLV�JRDO��0HGLFDWLRQ�
UHVLVWDQFH�DQG�SRRU�PHGLFDWLRQ�DGKHUHQFH�FDQ�FDXVH�XQQHFHVVDU\�GLVHDVH�SURJUHVVLRQ�ZLWK�FRVWO\�
KRVSLWDOL]DWLRQV�DQG�HPHUJHQF\�URRP�YLVLWV��*LYHQ�WKHVH�LPSRUWDQW�FRQVLGHUDWLRQV��WKH�EHVW�0HGLFDLG�
VWUDWHJ\�WR�NHHS�+,9�FRVWV�DV�ORZ�DV�SRVVLEOH�LV�WR�NHHS�WKH�+,9�GUXJ�FODVV�RII�WKH�3'/�
,�KRSH�\RX�ZLOO�FRQFXU�DQG�UHPRYH�+,9�IURP�3'/�FRQVLGHUDWLRQ�
6LQFHUHO\�
�1DPH�7LWOH�
�2UJDQL]DWLRQ�
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