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0HGLFLQH� LV� DQ� HYHU�FKDQJLQJ� VFLHQFH�� $V� QHZ� UHVHDUFK� DQG� FOLQLFDO� H[SHULHQFH� EURDGHQ� RXU� NQRZOHGJH�
FKDQJHV�LQ�WUHDWPHQW�DQG�GUXJ�WKHUDS\�DUH�UHTXLUHG��7KH�DXWKRUV�DQG�WKH�SXEOLVKHU�RI�WKLV�ZRUN�KDYH�FKHFNHG
ZLWK�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH� LQ� WKHLU�HIIRUWV� WR�SURYLGH� LQIRUPDWLRQ�WKDW� LV�FRPSOHWH�DQG�JHQHUDOO\� LQ
DFFRUG�ZLWK�WKH�VWDQGDUGV�DFFHSWHG�DW�WKH�WLPH�RI�SXEOLFDWLRQ��+RZHYHU��LQ�YLHZ�RI�WKH�SRVVLELOLW\�RI�KXPDQ
HUURU�RU�FKDQJHV�LQ�PHGLFDO�VFLHQFHV��QHLWKHU�WKH�DXWKRUV�QRU�WKH�SXEOLVKHU�QRU�DQ\�RWKHU�SDUW\�ZKR�KDV�EHHQ
LQYROYHG� LQ� WKH�SUHSDUDWLRQ�RU�SXEOLFDWLRQ�RI� WKLV�ZRUN�ZDUUDQWV� WKDW� WKH� LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ� LV� LQ
HYHU\�UHVSHFW�DFFXUDWH�RU�FRPSOHWH��DQG�WKH\�GLVFODLP�DOO�UHVSRQVLELOLW\�IRU�DQ\�HUURUV�RU�RPLVVLRQV�RU�IRU�WKH
UHVXOWV�REWDLQHG�IURP�XVH�RI� WKH� LQIRUPDWLRQ�FRQWDLQHG� LQ� WKLV�ZRUN��5HDGHUV�DUH�HQFRXUDJHG�WR�FRQILUP�WKH
LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�ZLWK�RWKHU�VRXUFHV��)RU�H[DPSOH�DQG�LQ�SDUWLFXODU��UHDGHUV�DUH�DGYLVHG�WR�FKHFN
WKH�SURGXFW�LQIRUPDWLRQ�VKHHW�LQFOXGHG�LQ�WKH�SDFNDJH�RI�HDFK�GUXJ�WKH\�SODQ�WR�DGPLQLVWHU�WR�EH�FHUWDLQ�WKDW
WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�ZRUN�LV�DFFXUDWH�DQG�WKDW�FKDQJHV�KDYH�QRW�EHHQ�PDGH�LQ�WKH�UHFRPPHQGHG
GRVH� RU� LQ� WKH� FRQWUDLQGLFDWLRQV� IRU� DGPLQLVWUDWLRQ�� 7KLV� UHFRPPHQGDWLRQ� LV� RI� SDUWLFXODU� LPSRUWDQFH� LQ
FRQQHFWLRQ�ZLWK�QHZ�RU�LQIUHTXHQWO\�XVHG�GUXJV�
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&RS\ULJKW��������������E\�7KH�0F*UDZ�+LOO�&RPSDQLHV��,QF��$OO�ULJKWV�UHVHUYHG��([FHSW�DV�SHUPLWWHG�XQGHU
WKH�8QLWHG�6WDWHV�&RS\ULJKW�$FW�RI�������QR�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�RU�GLVWULEXWHG�LQ�DQ\
IRUP�RU�E\�DQ\�PHDQV��RU�VWRUHG�LQ�D�GDWDEDVH�RU�UHWULHYDO�V\VWHP��ZLWKRXW�WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�WKH
SXEOLVKHU�
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7KH�PDWHULDO�LQ�WKLV�H%RRN�DOVR�DSSHDUV�LQ�WKH�SULQW�YHUVLRQ�RI�WKLV�WLWOH��,6%1���������������������0+,'����
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$OO� WUDGHPDUNV� DUH� WUDGHPDUNV� RI� WKHLU� UHVSHFWLYH� RZQHUV��5DWKHU� WKDQ� SXW� D� WUDGHPDUN� V\PERO� DIWHU� HYHU\
RFFXUUHQFH� RI� D� WUDGHPDUNHG� QDPH�� ZH� XVH� QDPHV� LQ� DQ� HGLWRULDO� IDVKLRQ� RQO\�� DQG� WR� WKH� EHQHILW� RI� WKH
WUDGHPDUN�RZQHU��ZLWK�QR�LQWHQWLRQ�RI�LQIULQJHPHQW�RI�WKH�WUDGHPDUN��:KHUH�VXFK�GHVLJQDWLRQV�DSSHDU�LQ�WKLV
ERRN��WKH\�KDYH�EHHQ�SULQWHG�ZLWK�LQLWLDO�FDSV�

0F*UDZ�+LOO�H%RRNV�DUH�DYDLODEOH�DW�VSHFLDO�TXDQWLW\�GLVFRXQWV�WR�XVH�DV�SUHPLXPV�DQG�VDOHV�SURPRWLRQV��RU
IRU�XVH� LQ� FRUSRUDWH� WUDLQLQJ�SURJUDPV��7R�FRQWDFW� D� UHSUHVHQWDWLYH�SOHDVH� H�PDLO� XV� DW� EXONVDOHV#PFJUDZ�
KLOO�FRP�
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7KLV�LV�D�FRS\ULJKWHG�ZRUN�DQG�7KH�0F*UDZ�+LOO�&RPSDQLHV��,QF���³0F*UDZ�+LOO´��DQG�LWV�OLFHQVRUV�UHVHUYH
DOO� ULJKWV� LQ� DQG� WR� WKH� ZRUN�� 8VH� RI� WKLV� ZRUN� LV� VXEMHFW� WR� WKHVH� WHUPV�� ([FHSW� DV� SHUPLWWHG� XQGHU� WKH
&RS\ULJKW�$FW� RI� ����� DQG� WKH� ULJKW� WR� VWRUH� DQG� UHWULHYH� RQH� FRS\� RI� WKH�ZRUN�� \RX�PD\� QRW� GHFRPSLOH�
GLVDVVHPEOH�� UHYHUVH� HQJLQHHU�� UHSURGXFH��PRGLI\�� FUHDWH� GHULYDWLYH�ZRUNV� EDVHG� XSRQ�� WUDQVPLW�� GLVWULEXWH�
GLVVHPLQDWH��VHOO��SXEOLVK�RU�VXEOLFHQVH�WKH�ZRUN�RU�DQ\�SDUW�RI�LW�ZLWKRXW�0F*UDZ�+LOO¶V�SULRU�FRQVHQW��<RX
PD\� XVH� WKH� ZRUN� IRU� \RXU� RZQ� QRQFRPPHUFLDO� DQG� SHUVRQDO� XVH�� DQ\� RWKHU� XVH� RI� WKH� ZRUN� LV� VWULFWO\
SURKLELWHG��<RXU�ULJKW�WR�XVH�WKH�ZRUN�PD\�EH�WHUPLQDWHG�LI�\RX�IDLO�WR�FRPSO\�ZLWK�WKHVH�WHUPV�
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385326(��0F*UDZ�+LOO� DQG� LWV� OLFHQVRUV� GR� QRW�ZDUUDQW� RU� JXDUDQWHH� WKDW� WKH� IXQFWLRQV� FRQWDLQHG� LQ� WKH
ZRUN�ZLOO�PHHW�\RXU�UHTXLUHPHQWV�RU�WKDW�LWV�RSHUDWLRQ�ZLOO�EH�XQLQWHUUXSWHG�RU�HUURU�IUHH��1HLWKHU�0F*UDZ�
+LOO�QRU�LWV�OLFHQVRUV�VKDOO�EH�OLDEOH�WR�\RX�RU�DQ\RQH�HOVH�IRU�DQ\�LQDFFXUDF\��HUURU�RU�RPLVVLRQ��UHJDUGOHVV�RI
FDXVH��LQ�WKH�ZRUN�RU�IRU�DQ\�GDPDJHV�UHVXOWLQJ�WKHUHIURP��0F*UDZ�+LOO�KDV�QR�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW
RI�DQ\�LQIRUPDWLRQ�DFFHVVHG�WKURXJK�WKH�ZRUN��8QGHU�QR�FLUFXPVWDQFHV�VKDOO�0F*UDZ�+LOO�DQG�RU�LWV�OLFHQVRUV
EH�OLDEOH�IRU�DQ\�LQGLUHFW��LQFLGHQWDO��VSHFLDO��SXQLWLYH��FRQVHTXHQWLDO�RU�VLPLODU�GDPDJHV�WKDW�UHVXOW�IURP�WKH
XVH�RI�RU�LQDELOLW\�WR�XVH�WKH�ZRUN��HYHQ�LI�DQ\�RI�WKHP�KDV�EHHQ�DGYLVHG�RI�WKH�SRVVLELOLW\�RI�VXFK�GDPDJHV�
7KLV�OLPLWDWLRQ�RI�OLDELOLW\�VKDOO�DSSO\�WR�DQ\�FODLP�RU�FDXVH�ZKDWVRHYHU�ZKHWKHU�VXFK�FODLP�RU�FDXVH�DULVHV�LQ
FRQWUDFW��WRUW�RU�RWKHUZLVH�
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)DPLO\�0HGLFLQH� LV� FKDOOHQJLQJ� DQG�XQLTXH�EHFDXVH�RI� WKH� EURDG� UDQJH�RI� VXEMHFWV� LW� FRYHUV��1R�ERRN� FDQ
WHDFK�\RX�HYHU\WKLQJ�DERXW� IDPLO\�PHGLFLQH�� VR�RXU� LQWHQW� LV� WR�KHOS�\RX� LGHQWLI\�DQG� OHDUQ�DERXW� WKH�PRVW
FRPPRQO\�HQFRXQWHUHG�FOLQLFDO�VFHQDULRV�LQ�RXU�ILHOG��WKH�VXEMHFWV�RQ�ZKLFK�\RX�DUH�PRVW�OLNHO\�WR�EH�WHVWHG�
:H� UHFRPPHQG� EURZVLQJ� WKH� VHFWLRQV� DW� WKH� EHJLQQLQJ� RI� WKH� URWDWLRQ� DQG� LGHQWLI\LQJ� \RXU� VWUHQJWKV� DQG
ZHDNQHVVHV��,W�ZLOO�JLYH�\RX�D�JRRG�LGHD�RI�ZKDW�VXEMHFW�DUHDV�WR�IRFXV�RQ�ZLWK�\RXU�SUHFHSWRU�GXULQJ�\RXU
URWDWLRQ�� $V� \RX� EHFRPH� FRPIRUWDEOH� ZLWK� FHUWDLQ� WRSLFV�� ILQG� WKH� DSSURSULDWH� FKDSWHU� DQG� WHVW� \RXU
NQRZOHGJH�� :H� UHFRPPHQG� UHDGLQJ� WKH� SURIHVVLRQDO� DVVRFLDWLRQ� VXPPDULHV� RQ� K\SHUWHQVLRQ� �-1&���
K\SHUFKROHVWHUROHPLD��$73�,,,���DQG�GLDEHWHV��$'$�&OLQLFDO�3UDFWLFH�5HFRPPHQGDWLRQV��DV�HDUO\�DV�\RX�FDQ
GXULQJ�\RXU�URWDWLRQ��:H�DOVR�UHFRPPHQG�XVLQJ�WKH�$PHULFDQ�$FDGHP\�RI�)DPLO\�3UDFWLWLRQHUV�DQG�8QLWHG
6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH�ZHEVLWHV�DV�NH\�IDPLO\�PHGLFLQH�UHIHUHQFHV�

25*$1,=$7,21

7KH�'HMD�5HYLHZ�VHULHV�LV�D�XQLTXH�UHVRXUFH�WKDW�KDV�EHHQ�GHVLJQHG�WR�DOORZ�\RX�WR�UHYLHZ�WKH�HVVHQWLDO�IDFWV
DQG�GHWHUPLQH�\RXU� OHYHO�RI�NQRZOHGJH�RQ�WKH�VXEMHFWV� WHVWHG�RQ�\RXU�FOHUNVKLS�VKHOI�H[DPV��DV�ZHOO�DV� WKH
8QLWHG�6WDWHV�0HGLFDO�/LFHQVLQJ�([DPLQDWLRQ��860/(��6WHS���&.��$OO�FRQFHSWV�DUH�SUHVHQWHG�LQ�D�TXHVWLRQ
DQG�DQVZHU�IRUPDW�WKDW�FRYHUV�NH\�IDFWV�RQ�FRPPRQO\�WHVWHG�WRSLFV�GXULQJ�WKH�FOHUNVKLS�
7KLV�TXHVWLRQ�DQG�DQVZHU�IRUPDW�KDV�VHYHUDO�LPSRUWDQW�DGYDQWDJHV�

��,W�SURYLGHV�D�UDSLG��VWUDLJKWIRUZDUG�ZD\�IRU�\RX�WR�DVVHVV�\RXU�VWUHQJWKV�DQG�ZHDNQHVVHV�
��3UHSDUHV�\RX�IRU�³SLPSLQJ´�
��,W�DOORZV�\RX�WR�HIILFLHQWO\�UHYLHZ�DQG�FRPPLW�WR�PHPRU\�D�ODUJH�ERG\�RI�LQIRUPDWLRQ�
��,W�VHUYHV�DV�D�TXLFN��ODVW�PLQXWH�UHYLHZ�RI�KLJK�\LHOG�IDFWV�
��&RPSDFW��FRQGHQVHG�GHVLJQ�RI�WKH�ERRN�LV�FRQGXFLYH�WR�VWXG\LQJ�RQ�WKH�JR�

$W�WKH�HQG�RI�WKH�ERRN��\RX�ZLOO�ILQG�FOLQLFDO�YLJQHWWHV��7KHVH�YLJQHWWHV�DUH�PHDQW�WR�EH�UHSUHVHQWDWLYH�RI�WKH
W\SHV�RI�TXHVWLRQV�WHVWHG�RQ�QDWLRQDO�OLFHQVLQJ�H[DPV�WR�KHOS�\RX�IXUWKHU�HYDOXDWH�\RXU�XQGHUVWDQGLQJ�RI�WKH
PDWHULDO�

+2:�72�86(�7+,6�%22.

7KLV�ERRN� LV� LQWHQGHG� WR� VHUYH�DV�D� WRRO�GXULQJ�\RXU� IDPLO\�PHGLFLQH�FOHUNVKLS��5HPHPEHU�� WKLV� WH[W� LV�QRW
LQWHQGHG� WR� UHSODFH� FRPSUHKHQVLYH� WH[WERRNV�� FRXUVH� SDFNV�� RU� OHFWXUHV�� ,W� LV� VLPSO\� LQWHQGHG� WR� VHUYH� DV� D
VXSSOHPHQW�WR�\RXU�VWXGLHV�GXULQJ�\RXU�IDPLO\�PHGLFLQH�URWDWLRQ�DQG�WKURXJKRXW�\RXU�SUHSDUDWLRQ�IRU�6WHS��
&.��7KLV� WH[W�ZDV� WKRURXJKO\� UHYLHZHG�E\� D� QXPEHU�RI�PHGLFDO� VWXGHQWV� DQG� LQWHUQV� WR� UHSUHVHQW� WKH� FRUH
WRSLFV�WHVWHG�RQ�VKHOI�H[DPLQDWLRQV��)RU�WKLV�UHDVRQ��ZH�HQFRXUDJH�\RX�WR�EHJLQ�XVLQJ�WKLV�ERRN�HDUO\�LQ�\RXU
FOLQLFDO� \HDUV� WR� UHLQIRUFH� WRSLFV� \RX� HQFRXQWHU� LQ� WKH� FOLQLF�� <RX� PD\� XVH� WKH� ERRN� WR� TXL]� \RXUVHOI� RU
FODVVPDWHV�RQ�WRSLFV�FRYHUHG�LQ�UHFHQW�OHFWXUHV�DQG�FOLQLFDO�FDVH�GLVFXVVLRQV��$�ERRNPDUN�LV�LQFOXGHG�VR�WKDW
\RX�FDQ�HDVLO\�FRYHU� WKH�DQVZHUV�DV�\RX�ZRUN�WKURXJK�HDFK�FKDSWHU��7KH�FRPSDFW��FRQGHQVHG�GHVLJQ�RI� WKH
ERRN�LV�FRQGXFLYH�WR�VWXG\LQJ�RQ�WKH�JR��&DUU\�LW�LQ�\RXU�ZKLWH�FRDW�SRFNHW�VR�WKDW�\RX�FDQ�DFFHVV�LW�GXULQJ
DQ\�GRZQWLPH�WKURXJKRXW�\RXU�EXV\�GD\�
+RZHYHU�\RX�FKRRVH�WR�VWXG\��ZH�KRSH�\RX�ILQG�WKLV�UHVRXUFH�KHOSIXO�WKURXJKRXW�\RXU�SUHSDUDWLRQ�IRU�VKHOI
H[DPLQDWLRQV��WKH�860/(�6WHS���&.��DQG�WKURXJKRXW�\RXU�FOLQLFDO�\HDUV�

0D\UD�3HUH]
:LQVWRQ�/LDZ

/LQGVD\�.��%RWVIRUG



6(&7,21�,
0DQDJHPHQW�RI�&KURQLF�'LVHDVHV



&+$37(5��
'LDEHWHV

:KDW�LV�WKH�PHFKDQLVP�IRU�W\SH�,�GLDEHWHV�PHOOLWXV��'0�"

,QVXOLQ�GHILFLHQF\

:KDW�LV�WKH�PHFKDQLVP�IRU�W\SH�,,�'0"

,QVXOLQ�UHVLVWDQFH

:KDW�DUH�WKH�PDLQ�GLIIHUHQFHV�EHWZHHQ�W\SH�,�DQG�,,�'0�LQ�WHUPV�RI�DJH�RI�RQVHW��DXWRLPPXQLW\��ERG\
KDELWXV��DQG�ULVN�IRU�NHWRVLV"

'LIIHUHQFHV�EHWZHHQ�7\SH�,�DQG�,,�'LDEHWHV�0HOOLWXV��'0�

:KLFK�DXWRDQWLERGLHV�FDQ�EH�SRVLWLYH�LQ�W\SH�,�'0"

$QWL�LVOHW�FHOO��DQWLJOXWDPLF�DFLG�GHK\GURJHQDVH�DQWLERGLHV

'RHV�WKH�DEVHQFH�RI�DXWRDQWLERGLHV�UXOH�RXW�WKH�GLDJQRVLV�RI�W\SH�,�'0"

1R��6RPH�SDWLHQWV�ZLWK�W\SH�,�'0�GR�QRW�KDYH�DXWRDQWLERGLHV��DQG�VRPH�ZLWK�W\SH�,,�'0�GR�

:KDW�DUH�VRPH�FODVVLF�SUHVHQWLQJ�V\PSWRPV�RI�'0"

3RO\XULD��SRO\GLSVLD��XQH[SODLQHG�ZHLJKW�ORVV��EOXUU\�YLVLRQ

+RZ�GR�\RX�GLDJQRVH�GLDEHWHV"

$Q\�RQH�RI�WKH�IROORZLQJ�FULWHULD�

'LDEHWHV�'LDJQRVWLF�&ULWHULD



:KDW�GR�\RX�GR�DIWHU�DQ�DEQRUPDO�WHVW"

&RQILUP�WKH�GLDJQRVLV�RQ�D�VXEVHTXHQW�GD\�E\�XVLQJ�)%*��2*77��RU�+E$�F��3DWLHQWV�ZLWK�JOXFRVH�����
PJ�G/�DQG�FODVVLF�V\PSWRPV�GR�QRW�QHHG�UHSHDW�WHVWLQJ�

:KDW�LV�SUHGLDEHWHV"

,PSDLUHG�IDVWLQJ�JOXFRVH�DQG�RU�LPSDLUHG�JOXFRVH�WROHUDQFH

:KDW�LV�WKH�FOLQLFDO�LPSOLFDWLRQ�RI�SUHGLDEHWHV"

3DWLHQWV� ZLWK� SUHGLDEHWHV� KDYH� DQ� LQFUHDVHG� ULVN� IRU� IXWXUH� GHYHORSPHQW� RI� GLDEHWHV� PHOOLWXV� DQG
PDFURYDVFXODU�GLVHDVH��7KH\�KDYH�D�����LQFUHDVHG�ULVN�IRU�P\RFDUGLDO�LQIDUFWLRQ�RU�VWURNH�

:KDW�LV�WKH�FOLQLFDO�PDQDJHPHQW�RI�D�SDWLHQW�ZLWK�SUHGLDEHWHV"

$GGUHVV�ULVN�IDFWRUV��PHDVXUH�EORRG�SUHVVXUH��%3��DQG�VHUXP�OLSLGV��DQG�UHVFUHHQ�IRU�GLDEHWHV�DQQXDOO\�

:KDW�EHKDYLRU�FKDQJHV�VKRXOG�\RX�HQFRXUDJH�LQ�D�SDWLHQW�ZLWK�SUHGLDEHWHV"

6PRNLQJ� FHVVDWLRQ��ZHLJKW� ORVV� ���������� GLHW� FKDQJHV�� H[HUFLVH� ����PLQXWHV� SHU� GD\�� ILYH� WLPHV� SHU
ZHHN�

:K\�LV�LW�LPSRUWDQW�WR�LGHQWLI\�SDWLHQWV�ZLWK�SUHGLDEHWHV"

/LIHVW\OH�PRGLILFDWLRQV�FDQ�GHOD\�DQG�HYHQ�SUHYHQW�SURJUHVVLRQ�WR�GLDEHWHV�

:KDW�DUH�WKH�WKUHH�PDLQ�PLFURYDVFXODU�FRPSOLFDWLRQV�RI�GLDEHWHV"



���5HWLQRSDWK\
���1HSKURSDWK\
���1HXURSDWK\

:KDW�DUH�WKH�WKUHH�PDLQ�PDFURYDVFXODU�FRPSOLFDWLRQV�RI�GLDEHWHV"
���$WKHURVFOHURVLV
���&HUHEURYDVFXODU�GLVHDVH
���3HULSKHUDO�YDVFXODU�GLVHDVH

+RZ�IUHTXHQWO\�VKRXOG�GLDEHWLFV�EH�VHHQ�E\�DQ�RSKWKDOPRORJLVW"

$QQXDOO\

:KDW�LV�WKH�LQFLGHQFH�RI�UHWLQRSDWK\�LQ�SDWLHQWV�ZKR�KDYH�KDG�W\SH�,,�'0�IRU����\HDUV"

�������

:KDW�LV�XVXDOO\�WKH�ILUVW�VLJQ�RI�GLDEHWLF�NLGQH\�GDPDJH"

0LFURDOEXPLQXULD

:KDW�PHGLFDWLRQ�FDQ�KHOS�UHGXFH�WKH�ULVN�RI�GLDEHWLF�QHSKURSDWK\"

$QJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRUV�RU�DQJLRWHQVLRQ�,,�UHFHSWRU�EORFNHUV

:KDW�DUH�WKH�GLIIHUHQW�W\SHV�RI�GLDEHWLF�QHXURSDWKLHV"

3HULSKHUDO��DXWRQRPLF��PRQRQHXURSDWK\��HJ��FUDQLDO�QHUYH�SDOV\�

'HVFULEH�WKH�PDQLIHVWDWLRQV�RI�GLDEHWLF�SHULSKHUDO�QHXURSDWK\"

6\PPHWULF�VHQVRU\�G\VIXQFWLRQ��GLVWDO�VHQVRU\�ORVV��SDUHVWKHVLDV

+RZ�GR�\RX�WHVW�IRU�GLDEHWLF�SHULSKHUDO�QHXURSDWK\"

3ODFH�D�PRQRILODPHQW�DW�D�ULJKW�DQJOH�WR�WKH�SODQWDU�VXUIDFH�RI�WKH�VNLQ�RI�WKH�IRRW��,QFUHDVH�WKH�SUHVVXUH
XQWLO�WKH�PRQRILODPHQW�EXFNOHV��$VN�WKH�SDWLHQW�ZKHWKHU�RU�QRW�KH�VKH�IHOW�WKH�SUHVVXUH�IURP�WKH�ILODPHQW�

+RZ�VKRXOG�GLDEHWLFV�FDUH�IRU�WKHLU�IHHW"

,QVSHFW�IHHW�GDLO\�IRU�VNLQ�FUDFNV�DQG�VLJQV�RI�LQIHFWLRQ�EHWZHHQ�WKH�WRHV��DYRLG�ZDONLQJ�EDUHIRRW��HQVXUH
VKRHV�ILW�DSSURSULDWHO\�

:KDW�VKRXOG�\RX�ORRN�IRU�ZKHQ�H[DPLQLQJ�WKH�IHHW�RI�GLDEHWLFV"

6NLQ�EUHDNV��HDUO\�XOFHUV��GHFUHDVHG�SHGDO�SXOVHV��GHOD\HG�FDSLOODU\�UHILOO��ERQ\�GHIRUPLWLHV

'HVFULEH�WKH�PDQLIHVWDWLRQV�RI�DXWRQRPLF�QHXURSDWK\�

*DVWURSDUHVLV��RUWKRVWDWLF�K\SRWHQVLRQ��LPSRWHQFH��QHXURJHQLF�EODGGHU

:KDW�LQWHUYHQWLRQV�GLG�WKH�8.�3URVSHFWLYH�'LDEHWHV�6WXG\�FRPSDUH"

)RXU� WKRXVDQG� W\SH� ,,� GLDEHWLFV� ZHUH� DVVLJQHG� WR� HLWKHU� LQWHQVLYH� WKHUDS\� �VXOIRQ\OXUHD�� PHWIRUPLQ�



DQG�RU�LQVXOLQ��RU�GLHW�DORQH�

:KDW�GLG�WKH�VWXG\�VKRZ"
��,QWHQVLYH�WKHUDS\�FDXVHG�D����IDOO�LQ�+E$�F�DQG�ZDV�DVVRFLDWHG�ZLWK�D�����UHGXFWLRQ�LQ�PLFURYDVFXODU
HQGSRLQWV��WKRXJK�PRVW�RI�WKH�EHQHILW�ZDV�DWWULEXWDEOH�WR�D�GHFUHDVHG�QHHG�WR�XVH�SKRWRFRDJXODWLRQ�IRU
UHWLQRSDWK\�

��0HWIRUPLQ��EXW�QRW�VXOIRQ\OXUHD�RU�LQVXOLQ��GHFUHDVHG�PRUWDOLW\�LQGHSHQGHQW�RI�EORRG�VXJDU�FRQWURO
��7LJKW�%3�FRQWURO�LQ�GLDEHWLFV�UHGXFHG�PRUWDOLW\

+RZ�LV�+E$�F�IRUPHG"

*OXFRVH�LUUHYHUVLEO\�DWWDFKHV�WR�KHPRJORELQ�DW�D�UDWH�GHSHQGHQW�RQ�EORRG�JOXFRVH�

:KDW�GRHV�+E$�F�LQGLUHFWO\�PHDVXUH"

7KH�SDWLHQW¶V�DYHUDJH�JOXFRVH�OHYHO�RYHU�WKH�SUHFHGLQJ�����GD\V��WKH�OLIH�VSDQ�RI�5%&V���DOWKRXJK�LW�EHVW
FRUUHODWHV�ZLWK�DYHUDJH�EORRG�JOXFRVH�RYHU�������GD\V

:KDW�ZLOO�IDOVHO\�HOHYDWH�+E$�F"

$Q\�SURFHVV�WKDW�GHFUHDVHV�5%&�WXUQRYHU��HJ��YLWDPLQ�%����IRODWH��RU�LURQ�GHILFLHQF\�

:KDW�ZLOO�IDOVHO\�GHFUHDVH�+E$�F"

$Q\�SURFHVV�WKDW�LQFUHDVHV�5%&�WXUQRYHU��HJ��KHPRO\VLV�

+RZ�IUHTXHQWO\�VKRXOG�+E$�F�EH�FKHFNHG"

(YHU\�����PRQWKV�XQWLO�DW�JRDO��WKHQ�HYHU\���PRQWKV

:KDW�LV�WKH�JRDO�IRU�+E$�F"

+E$�F������DQ�DYHUDJH�EORRG�JOXFRVH�RI�����PJ�G/�

:KDW�LV�WKH�WUHDWPHQW�IRU�W\SH�,�'0"

,QVXOLQ�UHSODFHPHQW

:KDW�DUH�WKH�WUHDWPHQWV�IRU�W\SH�,,�'0"

:HLJKW� ORVV� �H[HUFLVH� DQG� $PHULFDQ� 'LDEHWHV� $VVRFLDWLRQ� GLHW��� RUDO� K\SRJO\FHPLF� PHGLFDWLRQV� �VHH
WDEOH�RQ�QH[W�SDJH���H[RJHQRXV�LQVXOLQ

2UDO�+\SRJO\FHPLF�0HGLFDWLRQV



6XOIRQ\OXUHDV�DQG�PHWIRUPLQ�FDQ�HDFK�GHFUHDVH�IDVWLQJ�JOXFRVH�E\�ZKDW�SHUFHQWDJH"

���

6XOIRQ\OXUHDV�DQG�PHWIRUPLQ�FDQ�HDFK�GHFUHDVH�+E$�F�E\�ZKDW�SHUFHQWDJH"

�����

$IWHU� �� \HDUV� RI� PRQRWKHUDS\�� ZKDW� SHUFHQWDJH� RI� SDWLHQWV� ZLOO� UHTXLUH� WKH� DGGLWLRQ� RI� D� VHFRQG
PHGLFDWLRQ�IRU�JO\FHPLF�FRQWURO"

���

:KDW�LV�WKH�%3�JRDO�IRU�GLDEHWLFV"

6%3������PP�+J�DQG�'%3�����PP�+J

:K\�LV�%3�FRQWURO�LPSRUWDQW�LQ�GLDEHWLFV"

$����PP�+J� UHGXFWLRQ� LQ� V\VWROLF�%3� LV� DVVRFLDWHG�ZLWK� D� ���� ULVN� UHGXFWLRQ� LQ� DQ\�GLDEHWHV�UHODWHG
FRPSOLFDWLRQ�

:KDW�LV�WKH�/'/�JRDO�IRU�GLDEHWLFV"



/'/������PJ�G/

,Q�DGGLWLRQ�WR�FKROHVWHURO�DQG�%3�FRQWURO��ZKDW�RWKHU�LQWHUYHQWLRQV�DUH�UHFRPPHQGHG�IRU�GLDEHWLFV�WR
UHGXFH�PDFURYDVFXODU�FRPSOLFDWLRQV"

6PRNLQJ�FHVVDWLRQ��GDLO\�DVSLULQ�LI�WKH�ULVN�RI�GHYHORSLQJ�FRURQDU\�DUWHU\�GLVHDVH�RYHU�WKH�QH[W����\HDUV
LV�!���

:KLFK�YDFFLQHV�VKRXOG�EH�JLYHQ�WR�GLDEHWLFV"

<HDUO\�LQIOXHQ]D�YDFFLQH��SQHXPRQLD�YDFFLQH��UHSHDW�GRVH�DIWHU�DJH����LI�WKH�ILUVW�GRVH�ZDV�JLYHQ�SULRU�WR
DJH����DQG�ZDV�JLYHQ���\HDUV�SUHYLRXVO\�

1DPH�WKH�GLIIHUHQW�W\SHV�RI�LQVXOLQ�DQG�WKHLU�DSSUR[LPDWH�GXUDWLRQ�RI�DFWLRQ�

7KH�2QVHW��3HDN��DQG�'XUDWLRQ�RI�,QVXOLQ�3UHSDUDWLRQV

:KDW� LV� WKH� GHILQLWLRQ� RI� WKH� PHWDEROLF� V\QGURPH� DFFRUGLQJ� WR� WKH� 1DWLRQDO� &KROHVWHURO� (GXFDWLRQ
3URJUDP�$GXOW�7UHDWPHQW�3DQHO�,,,"

$Q\�WKUHH�RI�WKH�IROORZLQJ�
���$EGRPLQDO�REHVLW\��ZDLVW�FLUFXPIHUHQFH�LQ�PHQ�!���LQ��ZRPHQ�!���LQ�
���6HUXP�WULJO\FHULGHV������PJ�G/�RU�GUXJ�WUHDWPHQW�IRU�HOHYDWHG�WULJO\FHULGHV
���6HUXP�KLJK�GHQVLW\� OLSRSURWHLQ��+'/��FKROHVWHURO�����PJ�G/�LQ�PHQ�DQG�����PJ�G/� LQ�ZRPHQ�RU�GUXJ

WUHDWPHQW�IRU�ORZ�+'/
���%3���������PP�+J�RU�GUXJ�WUHDWPHQW�IRU�HOHYDWHG�%3
���)DVWLQJ�SODVPD�JOXFRVH��)3*�������PJ�G/�RU�GUXJ�WUHDWPHQW�IRU�HOHYDWHG�EORRG�JOXFRVH

:KDW�DUH�WKH�FOLQLFDO�LPSOLFDWLRQV�RI�KDYLQJ�WKH�PHWDEROLF�V\QGURPH"

,QFUHDVHG�ULVN�RI�GHYHORSLQJ�GLDEHWHV�DQG�FDUGLRYDVFXODU�GLVHDVH

:KDW�LV�WKH�ERG\�PDVV�LQGH[��%0,��PHDVXUHPHQW"



$Q�LQGLUHFW�DSSUR[LPDWLRQ�RI�ERG\�IDW

+RZ�LV�%0,�FDOFXODWHG"

�>:HLJKW�LQ�OEV�@�>KHLJKW�LQ�LQ�@���î����

RU

�:HLJKW�LQ�NJV����KHLJKW�LQ�P���

:KLFK�%0,�OHYHO�UHSUHVHQWV�EHLQJ�RYHUZHLJKW"

%HWZHHQ����DQG�����

:KLFK�%0,�OHYHO�UHSUHVHQWV�EHLQJ�REHVH"

���

,Q�ZKDW�VLWXDWLRQ�GRHV�%0,�RYHUHVWLPDWH�ERG\�IDW"

$�SHUVRQ�ZLWK�D�KLJKHU�WKDQ�DYHUDJH�SHUFHQWDJH�RI�PXVFOH�PDVV

:KLFK�GLVHDVHV�RI�WKH�H[RFULQH�SDQFUHDV�FDQ�FDXVH�GLDEHWHV"

&\VWLF�ILEURVLV��KHPRFKURPDWRVLV��FKURQLF�SDQFUHDWLWLV

:KLFK�HQGRFULQRSDWKLHV�FDQ�FDXVH�GLDEHWHV"

$Q\� LQFUHDVH� LQ� KRUPRQHV� WKDW� LQKLELW� LQVXOLQ�� &XVKLQJ� �FRUWLVRO��� JOXFDJRQRPD� �JOXFDJRQ��
SKHRFKURPRF\WRPD��HSLQHSKULQH���DFURPHJDO\��JURZWK�KRUPRQH�

:KDW�LV�GLDEHWLF�NHWRDFLGRVLV��'.$�"

$� PHGLFDO� HPHUJHQF\� ZKHUH� LQVXOLQ� GHILFLHQF\� OHDGV� WR� K\SHUJO\FHPLD�� HOHFWURO\WH� GLVWXUEDQFHV�
NHWRQHPLD��DQG�PHWDEROLF�DFLGRVLV

+RZ�GRHV�WKH�LQVXOLQ�GHILFLHQF\�SUHFLSLWDWH�'.$"

,Q�LQVXOLQ�GHILFLHQF\��WKH�OLYHU�EUHDNV�GRZQ�OLSLGV�LQWR�NHWRQH�ERGLHV�UHVXOWLQJ�LQ�D�GHFUHDVH�LQ�EORRG�S+
�VHUXP�NHWRQHV���DFLGRVLV��

:KDW�FDQ�SUHFLSLWDWH�'.$"

,¶V��,QIHFWLRQ��,QIDUFWLRQ��FDUGLDF��FHUHEUDO��PHVHQWHULF���,QVXOLQ��SUHVFULSWLRQ�GRVH�LV� WRR�ORZ��SDWLHQW�LV
QRQFRPSOLDQW���,QWUDDEGRPLQDO� SURFHVV� �SDQFUHDWLWLV��� ,QWR[LFDWLRQ� �DOFRKRO��� ,GLRSDWKLF�� $OVR� FRQVLGHU
SK\VLFDO�VWUHVV�DQG�GUXJV��HJ��JOXFRFRUWLFRLGV��VHFRQG�JHQHUDWLRQ�DQWLSV\FKRWLFV��

+RZ�GR�\RX�FDWHJRUL]H�WKH�DFLG�EDVH�DEQRUPDOLW\�LQ�'.$"

$QLRQ�JDS�PHWDEROLF�DFLGRVLV�ZLWK�FRPSHQVDWRU\�UHVSLUDWRU\�DONDORVLV

:KDW�LV�.XVVPDXO�EUHDWKLQJ"

5DSLG��GHHS�EUHDWKLQJ�WR�KHOS�LQFUHDVH�&2��H[FUHWLRQ�DQG�FRUUHFW�WKH�XQGHUO\LQJ�DFLGRVLV�LQ�'.$



$�SDWLHQW�ZLWK�'.$�FDQ�KDYH�ZKDW�RGRU�WR�WKHLU�EUHDWK"

)UXLW\��DFHWRQH�RGRU

:KDW�LV�WKH�WUHDWPHQW�RI�'.$"

$JJUHVVLYH�,9�IOXLGV��,9�LQVXOLQ��DFLG�EDVH�DQG�HOHFWURO\WH�PDQDJHPHQW��SRWDVVLXP��SKRVSKRUXV�

:KHQ�FDQ�\RX�WUDQVLWLRQ�WKH�SDWLHQW�IURP�,9�LQVXOLQ�WR�VXEFXWDQHRXV�LQVXOLQ"

:KHQ�WKH�DQLRQ�JDS�KDV�UHVROYHG�DQG�WKH�ELFDUERQDWH�OHYHO�DSSURDFKHV�QRUPDO

:KDW�DUH�WKH�GLDJQRVWLF�FULWHULD�IRU�K\SHURVPRODU�K\SHUJO\FHPLD�VWDWH��++6�"

3ODVPD�JOXFRVH�!����PJ�G/��DUWHULDO�S+�!�����VHUXP�ELFDUERQDWH�!���P(T�/��HIIHFWLYH�VHUXP�RVPRODOLW\
!����P2VP�NJ��PLQLPDO�NHWRQHV�LQ�VHUXP�DQG�XULQH

+RZ�GR�\RX�PDQDJH�++6"

$JJUHVVLYH� ,9� IOXLGV�� ,9� LQVXOLQ��FRUUHFWLRQ�RI�HOHFWURO\WH�DEQRUPDOLWLHV� �VXFK�DV�SRWDVVLXP�GHSOHWLRQ��
PRQLWRULQJ�RI�XULQH�RXWSXW�DQG�PHQWDO�VWDWXV

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�++6�DOVR�SUHVHQW�ZLWK�QHXURORJLF�DEQRUPDOLWLHV�VXFK�DV�FRPD"

���������1HXURORJLF�FKDQJHV�RFFXU�LQ�SDWLHQWV�ZLWK�HIIHFWLYH�SODVPD�RVPRODOLWLHV�DERYH�����P2VP�NJ�



&+$37(5��
&DUGLRYDVFXODU�'LVHDVH

+<3(57(16,21

:KDW�LV�QRUPDO�EORRG�SUHVVXUH��%3��LQ�DGXOWV��XQLWV� �PP�+J�"

6\VWROLF�EORRG�SUHVVXUH��6%3�������PP�+J�DQG�GLDVWROLF�EORRG�SUHVVXUH��'%3������PP�+J

:KDW�LV�SUHK\SHUWHQVLRQ"
6WDJH���K\SHUWHQVLRQ��+71�"

6%3�RI���������PP�+J�RU�'%3�RI�������PP�+J
6WDJH���+71"

6%3�RI���������PP�+J�RU�'%3�RI�������PP�+J

6%3������PP�+J�RU�'%3������PP�+J

/LVW�WKH�ILYH�LPSRUWDQW�HQYLURQPHQWDO�FDXVDO�IDFWRUV�IRU�SULPDU\�+71�
���([FHVVLYH�ZHLJKW
���6HGHQWDU\�OLIHVW\OH
���([FHVVLYH�VRGLXP�LQWDNH
���,QDGHTXDWH�LQWDNH�RI�IUXLWV��YHJHWDEOHV��DQG�SRWDVVLXP
���([FHVVLYH�DOFRKRO�LQWDNH

+RZ�GR�\RX�GLDJQRVH�+71"

7ZR�RU�PRUH�SURSHUO\�PHDVXUHG�HOHYDWHG�%3V�RQ�HDFK�RI�WZR�RU�PRUH�RIILFH�YLVLWV

$�SDWLHQW�ZLWK�+71�W\SLFDOO\�KDV�12�V\PSWRPV��7UXH�RU�IDOVH"

7UXH��+RZHYHU��HYLGHQFH�RI�HQG�RUJDQ�GDPDJH�PD\�DSSHDU�DV�WKH�GLVHDVH�SURJUHVVHV��$VVHVV�V\PSWRPV
DW� HDFK� YLVLW�� FKHVW� SDLQ�� VKRUWQHVV� RI� EUHDWK�� DEGRPLQDO� SDLQ�� ROLJXULD�� KHDGDFKH�� GL]]LQHVV�V\QFRSH�
YLVLRQ�FKDQJHV�

:KDW�DUH�WKH�JRDOV�RI�WKH�KLVWRU\�DQG�SK\VLFDO�H[DPLQDWLRQ�IRU�D�SDWLHQW�ZLWK�+71"

$VVHVV� DGHTXDF\�RI� GLVHDVH�PDQDJHPHQW� DQG� IDFWRUV� WKDW� DIIHFW� SURJQRVLV� �PHGLFDWLRQV�� OLIHVW\OH�� HWF��
LGHQWLI\�FR�PRUELGLWLHV��DVVHVV�RYHUDOO�FDUGLRYDVFXODU�GLVHDVH��&9'��ULVN��DVVHVV�WKH�H[WHQW�RI�HQG�RUJDQ
GDPDJH��UXOH�RXW�VHFRQGDU\�FDXVHV�RI�+71

:KDW�SK\VLFDO�H[DPLQDWLRQ�FRPSRQHQWV�DUH�HVSHFLDOO\�LPSRUWDQW�WR�GRFXPHQW�LQ�DQ�LQLWLDO�DVVHVVPHQW�RI
SDWLHQWV�ZLWK�+71"

9LWDO� VLJQV� �LQFOXGLQJ�%3� LQ�DOO� H[WUHPLWLHV� DQG�ERG\�PDVV� LQGH[��� FDUGLRSXOPRQDU\�H[DP��QHFN�H[DP
�WK\URLG�� FDURWLGV��� RSWLF� IXQGL�� DEGRPLQDO� H[DP� �FKHFN� IRU� DQHXU\VP�� UHQDO�IHPRUDO� EUXLWV�
RUJDQRPHJDO\���H[WUHPLWLHV��SXOVHV��FKHFN�IRU�HGHPD���QHXURORJLF�H[DP

(IIHFWLYHO\�FRQWUROOLQJ�%3�UHGXFHV�SDWLHQW�PRUELGLW\�DQG�PRUWDOLW\�E\�GHFUHDVLQJ�WKH�LQFLGHQFH�RI�ZKDW
PHGLFDO�FRQGLWLRQV"



&9'��WUDQVLHQW�LVFKHPLF�DWWDFN�VWURNH��DQHXU\VPV��GHPHQWLD��UHWLQRSDWK\��FKURQLF�NLGQH\�GLVHDVH��&.'�

%3�FRQWURO�GHFUHDVHV�WKH�LQFLGHQFH�RI�ZKDW�VSHFLILF�FDUGLRYDVFXODU�GLVHDVHV"

+HDUW� IDLOXUH�� OHIW� YHQWULFXODU� K\SHUWURSK\�� FDUGLRP\RSDWK\��P\RFDUGLDO� LQIDUFWLRQ�� SHULSKHUDO� YDVFXODU
GLVHDVH

7KH�UHODWLRQVKLS�EHWZHHQ�HOHYDWHG�%3�DQG�&9'�LV�LQGHSHQGHQW�RI�RWKHU�ULVN�IDFWRUV�IRU�&9'��7UXH�RU
IDOVH"

7UXH

%HJLQQLQJ�DW�D�%3�RI��������PP�+J��HDFK�LQFUHPHQWDO�LQFUHDVH�LQ�%3�RI�������PP�+J�GRXEOHV�WKH�ULVN
RI�&9'��7UXH�RU�IDOVH"

7UXH

:KDW�WHVWV�VKRXOG�EH�SHUIRUPHG�LQ�SDWLHQWV�ZLWK�+71�EHIRUH�LQLWLDWLQJ�WKHUDS\"

(.*�� EORRG� JOXFRVH� DQG� KHPDWRFULW�� VHUXP� SRWDVVLXP� DQG� FDOFLXP�� FUHDWLQLQH� �RU� FDOFXODWHG� *)5��
IDVWLQJ�OLSLG�SURILOH��XULQDO\VLV��XULQH�DOEXPLQ�H[FUHWLRQ��RU�DOEXPLQ�WR�FUHDWLQLQH�UDWLR��RSWLRQDO�

+RZ�RIWHQ�VKRXOG�SRWDVVLXP�DQG�FUHDWLQLQH�EH�FKHFNHG�WKHUHDIWHU"

7ZLFH�D�\HDU��DGGLWLRQDO�SHULRGLF�ODEV�DUH�EDVHG�RQ�FR�PRUELGLWLHV�

+RZ�GR�\RX�PHDVXUH�DOEXPLQ�LQ�WKH�XULQH"

6SRW�XULQH�DOEXPLQ�WR�XULQH�FUHDWLQLQH�UDWLR�����KRXU�XULQH�FROOHFWLRQ�LV�QRW�QHFHVVDU\�

:KDW�FRQGLWLRQV�ZDUUDQW�VFUHHQLQJ�IRU�DOEXPLQXULD�DQQXDOO\�LQ�SDWLHQWV�ZLWK�+71"

3DWLHQWV�ZLWK�+71�ZKR�DOVR�KDYH�GLDEHWHV�RU�NLGQH\�GLVHDVH

8QFRQWUROOHG�6%3�FDQ�DFFHOHUDWH�WKH�GHFOLQH�RI�*)5�E\�DV�PXFK�DV�����P/�PLQ�SHU�\HDU��7UXH�RU�IDOVH"

7UXH

'HILQH�WKH�JRDO�RI�%3�PDQDJHPHQW�LQ�SDWLHQWV�ZLWKRXW�FRPSOLFDWHG�+71�

%3���������PP�+J

'HILQH�WKH�JRDO�IRU�%3�PDQDJHPHQW�LQ�SDWLHQWV�ZLWK�D�WUHDWPHQW�DOWHULQJ�FRPRUELGLW\�

%3���������PP�+J

1DPH�WKHVH�WUHDWPHQW�DOWHULQJ�FR�PRUELGLWLHV�

&.'��GLDEHWHV��&9'

0RVW� SHRSOH� ZLOO� UHDFK� WKHLU� '%3� JRDO� ZKHQ� WKH� 6%3� JRDO� LV� DFKLHYHG�� VR� WKHUDS\� VKRXOG� IRFXV� RQ
ORZHULQJ�WKH�6%3��7UXH�RU�IDOVH"

7UXH



:K\�LV�LW�LPSRUWDQW�WR�LGHQWLI\�SDWLHQWV�ZLWK�SUHK\SHUWHQVLRQ"

3DWLHQWV�LQ�WKLV�FDWHJRU\�DUH�DW�WZLFH�WKH�ULVN�RI�GHYHORSLQJ�RYHUW�+71�WKDQ�WKRVH�ZLWK�QRUPDO�%3V�

,Q�WKH�DEVHQFH�RI�FR�PRUELGLWLHV��DUH�SUHK\SHUWHQVLYH�SDWLHQWV�FDQGLGDWHV�IRU�GUXJ�WKHUDS\"

1R��EXW�LW�LV�LPSRUWDQW�WR�LQWHUYHQH�HDUO\�DQG�HGXFDWH�WKH�SDWLHQW�RQ�KHDOWK\�OLIHVW\OH�PRGLILFDWLRQV�

1DPH�OLIHVW\OH�PRGLILFDWLRQV�IRU�SUHK\SHUWHQVLRQ�DQG�+71�

���:HLJKW�ORVV

���'$6+�GLHW

���5HJXODU�DHURELF�H[HUFLVH

���5HGXFHG�DOFRKRO�LQWDNH

���6PRNLQJ�FHVVDWLRQ

:KDW�GRHV�'$6+�VWDQG�IRU"

'LHWDU\�$SSURDFKHV�WR�6WRS�+\SHUWHQVLRQ

'HVFULEH�WKH�'$6+�GLHW�

���5LFK�LQ�IUXLWV��YHJHWDEOHV��DQG�GDLU\�SURGXFWV

���/RZ�LQ�FKROHVWHURO�DQG�VDWXUDWHG�DQG�WRWDO�IDW

���5LFK�LQ�SRWDVVLXP�DQG�FDOFLXP

���/HVV�WKDQ�����J��SUHIHUDEO\�����J��RI�VRGLXP�SHU�GD\

)ROORZLQJ�WKH�����J�VRGLXP�'$6+�GLHW�KDV�VLPLODU�HIIHFWV�WR�VLQJOH�GUXJ�WKHUDS\��7UXH�RU�IDOVH"

7UXH

8QOHVV� WKHUH� LV� D� FRPSHOOLQJ� LQGLFDWLRQ� WR� VWDUW� DQRWKHU�PHGLFDWLRQ��ZKDW�GUXJ� VKRXOG�EH� LQLWLDWHG� LQ
FDVHV�RI�XQFRPSOLFDWHG�VWDJH���+71"

/RZ�GRVH�WKLD]LGH�GLXUHWLF

7KLD]LGH�GLXUHWLFV� DUH�XVXDOO\� ILUVW� OLQH� WUHDWPHQW�� EXW� IRU� WKH� IROORZLQJ� FRPSHOOLQJ� LQGLFDWLRQV��ZKDW
DQWL�K\SHUWHQVLYHV� DUH� DFFHSWDEOH� DOWHUQDWLYHV� WR� WKLD]LGHV� RU� VKRXOG� EH� XVHG� LQ� FRQMXQFWLRQ� ZLWK� D
WKLD]LGH"

+HDUW�IDLOXUH

%HWD�EORFNHU� �%%��� DQJLRWHQVLQ�FRQYHUWLQJ� HQ]\PH� LQKLELWRU� �$&(,��� DQJLRWHQVLQ� UHFHSWRU� EORFNHU
�$5%���DOGRVWHURQH�DQWDJRQLVW
3RVW�P\RFDUGLDO�LQIDUFWLRQ

%%��$&(,��DOGRVWHURQH�DQWDJRQLVW
+LJK�ULVN�RI�FRURQDU\�DUWHU\�GLVHDVH



%%��$&(,��FDOFLXP�FKDQQHO�EORFNHU��&&%�
'LDEHWHV�PHOOLWXV

%%��$&(,��$5%��&&%
&KURQLF�NLGQH\�GLVHDVH

$&(,�RU�$5%
5HFXUUHQW�VWURNH

$&(,

:KDW�DUH�WKH�FRQWUDLQGLFDWLRQV�WR�EHWD�EORFNHU�XVH"

6HYHUH� UHDFWLYH� DLUZD\� GLVHDVH�� XQFRPSHQVDWHG� KHDUW� IDLOXUH�� VHYHUH� SHULSKHUDO� DUWHULDO� GLVHDVH�
EUDG\FDUGLD�RU�K\SRWHQVLRQ��KLJK�JUDGH�$9�EORFN��RU�VLFN�VLQXV�V\QGURPH

:KHQ�VKRXOG�\RX�LQLWLDWH�WUHDWPHQW�ZLWK�WZR�DQWL�K\SHUWHQVLYH�DJHQWV"

3DWLHQW¶V�%3�LV�!������PP�+J�WKDQ�WKH�WDUJHW�%3��HYHQ�LI�FXUUHQW�GUXJ�GRVDJH�LV�QRW�PD[HG�RXW�

$ERXW�ZKDW�SHUFHQWDJH�RI�+71�SDWLHQWV�FDQ�KDYH�FRQWUROOHG�%3�RQ�RQO\�RQH�PHGLFDWLRQ"

���

$IWHU� LQLWLDWLRQ�RI�DQWLK\SHUWHQVLYH�GUXJ� WKHUDS\��KRZ�RIWHQ�VKRXOG�SDWLHQWV� IROORZ�XS�IRU�PHGLFDWLRQ
DGMXVWPHQWV"

0RQWKO\��XQWLO�%3�JRDO�LV�UHDFKHG��PRUH�RIWHQ�LI�SDWLHQW�KDV�VWDJH���+71�RU�FR�PRUELGLWLHV�

2QFH�GHVLUHG�%3�LV�DFKLHYHG��DSSUR[LPDWHO\�KRZ�RIWHQ�VKRXOG�SDWLHQWV�IROORZ�XS"

(YHU\�����PRQWKV

:KHQ�VKRXOG�DPEXODWRU\�%3�PRQLWRULQJ�EH�FRQVLGHUHG"

:LGH� YDULDWLRQ� LQ� VHOI�UHSRUWHG� %3� UHDGLQJV�� HYDOXDWLRQ� RI� :KLWH� &RDW� +71�� DVVHVVPHQW� RI� GUXJ
HIIHFWLYHQHVV��VLGH�HIIHFWV��RU�UHVLVWDQFH

:KDW�SHUFHQW�RI�SDWLHQWV�KDYH�QR�GLUHFW�LGHQWLILDEOH�FDXVH�RI�WKHLU�+71"

�������

:KDW�WHUP�LV�XVHG�WR�GHVFULEH�WKLV�W\SH�RI�+71"

3ULPDU\��HVVHQWLDO��K\SHUWHQVLRQ

:KDW�SHUFHQW�RI�SDWLHQWV�KDYH�VHFRQGDU\�+71��GR�KDYH�DQ�LGHQWLILDEOH�FDXVH�"

������

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�VHFRQGDU\�+71"

5HQRYDVFXODU�K\SHUWHQVLRQ



:KDW�SURFHVVHV�FDXVH�UHQRYDVFXODU�+71"

$WKHURVFOHURWLF�UHQDO�DUWHU\�VWHQRVLV��ILEURPXVFXODU�G\VSODVLD��YDVFXOLWLV
,Q�JHQHUDO��ZKLFK�LV�PRVW�FRPPRQ�LQ�ROGHU�PHQ"

$WKHURVFOHURWLF�UHQDO�DUWHU\�VWHQRVLV
<RXQJHU�ZRPHQ"

)LEURPXVFXODU�G\VSODVLD

)RU�WKH�IROORZLQJ�FDVH�VFHQDULRV��OLVW�WKH�PRVW�OLNHO\�FDXVH�RI�VHFRQGDU\�+71�
$EGRPLQDO�EUXLW�RQ�SK\VLFDO�H[DPLQDWLRQ

5HQRYDVFXODU�K\SHUWHQVLRQ
+HDGDFKH��VZHDWLQJ��DQG�SDOSLWDWLRQV�ZLWK�SHULRGV�RI�DFXWH�%3�HOHYDWLRQV

3KHRFKURPRF\WRPD
'LPLQLVKHG� RU� GHOD\HG�SHULSKHUDO� SXOVHV�� D� EUXLW� KHDUG� RYHU� WKH� EDFN�� KLJKHU� 6%3� LQ� WKH� XSSHU
H[WUHPLWLHV�WKDQ�LQ�WKH�ORZHU�H[WUHPLWLHV

$RUWLF�FRDUFWDWLRQ
7UXQFDO�REHVLW\��JOXFRVH�LQWROHUDQFH��DQG�DEGRPLQDO�VWULDH

&XVKLQJ�V\QGURPH
7KHUDS\�ZLWK�$&(,�RU�$5%�SUHFLSLWDWHV�DFXWH�UHQDO�IDLOXUH

%LODWHUDO�UHQDO�DUWHU\�VWHQRVLV

+RZ�GR�\RX�HYDOXDWH�WKH�IROORZLQJ�FDXVHV�RI�VHFRQGDU\�+71"
2EVWUXFWLYH�VOHHS�DSQHD��26$�

6OHHS�VWXG\�ZLWK�2��VDWXUDWLRQ
'UXJ�LQGXFHG�RU�GUXJ�UHODWHG�+71

5HYLHZ� SDWLHQW¶V� PHGLFDWLRQV� DQG� LGHQWLI\� SRWHQWLDO� %3� HOHYDWRUV� �HJ�� QRQVWHURLGDO� DQWL�LQIODPPDWRU\
GUXJV�� VWHURLGV�� HVWURJHQV��� DVN� SDWLHQW� DERXW� FXUUHQW� RU� UHFHQW� XVH� RI� KHUEDO� UHPHGLHV�� DOFRKRO�� LOOLFLW
GUXJV��QLFRWLQH�
3ULPDU\�DOGRVWHURQLVP�RU�RWKHU�PLQHUDORFRUWLFRLG�H[FHVV�VWDWH

���KRXU�XULQH�DOGRVWHURQH�OHYHO�RU�VSHFLILF�PHDVXUHPHQWV�RI�RWKHU�PLQHUDORFRUWLFRLGV
5HQRYDVFXODU�GLVHDVH

'RSSOHU�IORZ�VWXG\�RU�PDJQHWLF�UHVRQDQFH�DQJLRJUDSK\
&XVKLQJ�V\QGURPH�RU�RWKHU�VWHURLG�H[FHVV

'H[DPHWKDVRQH�VXSSUHVVLRQ�WHVW
3KHRFKURPRF\WRPD

���KRXU�XULQDU\�FDWHFKRODPLQHV
&RDUFWDWLRQ�RI�WKH�DRUWD

&RPSXWHG�WRPRJUDSK\�DQJLRJUDSK\
7K\URLG�RU�SDUDWK\URLG�GLVHDVH



7K\URLG�VWLPXODWLQJ�KRUPRQH��76+��DQG�VHUXP�SDUDWK\URLG�KRUPRQH

+RZ�FRPPRQ�LV�K\SHUWHQVLRQ�DPRQJ�SDWLHQWV�ZLWK�26$"

����RI�SDWLHQWV�ZLWK�26$�KDYH�+71�

/,3,'�/2:(5,1*

:KHQ�K\SHUFKROHVWHUROHPLD�LV�LGHQWLILHG��ZKDW�IXUWKHU�ODERUDWRU\�ZRUNXS�LV�LQGLFDWHG"

)DVWLQJ�EORRG�JOXFRVH��76+��OLYHU�IXQFWLRQ�WHVWV��/)7V���FUHDWLQLQH

7KH�SULPDU\�WDUJHW�RI�FKROHVWHURO�ORZHULQJ�WKHUDS\�LV� ORZ�GHQVLW\�OLSRSURWHLQ��/'/���+RZ�LV�WKH�/'/
JRDO�HVWDEOLVKHG"

%\�GHWHUPLQLQJ�WKH�SDWLHQW¶V�ULVN�RI�KDYLQJ�D�FRURQDU\�KHDUW�GLVHDVH��&+'��HYHQW�VRPHWLPH�LQ�WKH�QH[W
���\HDUV

/LVW�&+'�ULVN�IDFWRUV�

+71��KLJK�GHQVLW\�OLSRSURWHLQ��+'/������PJ�G/��VPRNLQJ��PDOH�!���\HDUV�ROG��IHPDOH�!���\HDUV�ROG�
IDPLO\�KLVWRU\�RI�HDUO\�&+'��ILUVW�GHJUHH�PDOH�ZLWK�&+'�����\HDUV�ROG��ILUVW�GHJUHH�IHPDOH�ZLWK�&+'
����\HDUV�ROG�

:KDW�+'/�OHYHO�LV�FRQVLGHUHG�D�QHJDWLYH�ULVN�IDFWRU�DQG�PD\�EH�FRXQWHG�DV�D�³PLQXV�RQH´�WRZDUG�WKH
RYHUDOO�QXPEHU�RI�&+'�ULVN�IDFWRUV"

+'/�!���PJ�G/

:KDW�OLIHVW\OH�PRGLILFDWLRQV�FDQ�LQFUHDVH�+'/"

,QFUHDVHG�DHURELF�DFWLYLW\�DQG�PRGHUDWH�DOFRKRO�FRQVXPSWLRQ������GULQNV�SHU�GD\�

/LVW�&+'�HTXLYDOHQWV�
���'LDEHWHV�PHOOLWXV
���3HULSKHUDO�DUWHU\�GLVHDVH
���$Q\�FRPELQDWLRQ�RI�ULVN�IDFWRUV�OHDGLQJ�WR�D�FXPXODWLYH����\HDU�&+'�ULVN�RI�RYHU������DV�GHWHUPLQHG�E\�D

ULVN�FDOFXODWRU²ZLGHO\�DYDLODEOH��LQFOXGLQJ�DW�KWWS���KS�����QKOELKLQ�QHW�DWSLLL�FDOFXODWRU�DVS�
���6\PSWRPDWLF�FDURWLG�DUWHU\�GLVHDVH
���$EGRPLQDO�DRUWLF�DQHXU\VP

)LOO�LQ�WKH�EODQN��VRPHRQH�ZLWK�NQRZQ�&+'�RU�D�&+'�HTXLYDOHQW�KDV�D�BBB��ULVN�RI�KDYLQJ�DQRWKHU
&+'�HYHQW�VRPHWLPH�LQ�WKH�QH[W����\HDUV�

!��

:KDW�OLIHVW\OH�PRGLILFDWLRQV�FDQ�ORZHU�/'/"
���'LHWDU\�PRGLILFDWLRQV
���,QFUHDVHG�SK\VLFDO�DFWLYLW\
���6PRNLQJ�FHVVDWLRQ
���:HLJKW�ORVV

/LIHVW\OH� FKDQJHV� DQG�PHGLFDO� WKHUDS\� VKRXOG� EH� LPSOHPHQWHG� ZKHQ� /'/� UHDFKHV� ZKDW� OHYHO� �!���

http://hp2010.nhlbihin.net/atpiii/calculator.asp


PJ�G/��!����PJ�G/��!����PJ�G/�"

5HIHU�WR�WKH�WDEOH�EHORZ�

/'/�7UHDWPHQW�*XLGHOLQHV

7R�ORZHU�FKROHVWHURO�OHYHOV��ZKDW�GLHWDU\�PRGLILFDWLRQV�VKRXOG�EH�PDGH�LQ�UHJDUGV�WR�IDW�LQWDNH"
���7RWDO�GLHWDU\�IDW�VKRXOG�EH�OHVV�WKDQ�����RI�WRWDO�FDORULF�LQWDNH�������SRO\XQVDWXUDWHG�IDW������VDWXUDWHG

IDW��
���&KROHVWHURO�LQWDNH�OHVV�WKDQ�����PJ�GD\�

:KDW�LV�WKH�/'/�JRDO�IRU�SDWLHQWV�ZLWK�&+'�RU�D�&+'�HTXLYDOHQW"

/'/������PJ�G/

:KDW�LV�WKH�/'/�JRDO�IRU�SDWLHQWV�ZLWK�����ULVN�IDFWRU�V��DQG�QR�&+'�RU�D�&+'�HTXLYDOHQW"

/'/������PJ�G/

/'/�����LV�DQ�RSWLRQDO�JRDO�IRU�ZKLFK�VXEVHW�RI�SDWLHQWV"

9HU\�KLJK�ULVN�SDWLHQWV��UHFHQW�P\RFDUGLDO�LQIDUFWLRQ��PHWDEROLF�V\QGURPH��&9'�ZLWK�GLDEHWHV�RU�VHYHUH
RU�SRRUO\�FRQWUROOHG�ULVN�IDFWRUV�VXFK�DV�VPRNLQJ�

+RZ� ORQJ� DIWHU� LQLWLDO� OLIHVW\OH� PRGLILFDWLRQV� DQG�RU� PHGLFDO� WKHUDS\� LV� VWDUWHG� VKRXOG� OLSLGV� EH
UHFKHFNHG"

��ZHHNV

:KDW�FODVV�RI�GUXJV�UHSUHVHQWV�WKH�FXUUHQW�ILUVW�OLQH�SKDUPDFRWKHUDS\�LQ�WKH�ORZHULQJ�RI�/'/"

6WDWLQV

:KDW�LV�WKH�PHFKDQLVP�RI�DFWLRQ�RI�VWDWLQV"

,QKLELW�+0*�&R$�UHGXFWDVH��HQ]\PH�LQ�WKH�SDWKZD\�WKDW�SURGXFHV�FKROHVWHURO�



6WDWLQV�ORZHU�/'/�OHYHOV�E\�ZKDW�SHUFHQWDJH"

�������

6WDWLQV�LQFUHDVH�+'/�E\�ZKDW�SHUFHQWDJH"

������

:KDW�DUH�WKH�PDMRU�FRQWUDLQGLFDWLRQV�WR�VWDWLQ�XVH"

$FXWH� RU� FKURQLF� OLYHU� GLVHDVH�� FRQFRPLWDQW� XVH� RI� FHUWDLQ� GUXJV� �HJ��PDFUROLGHV�� DOFRKRO��� KLVWRU\� RI
VHULRXV�DGYHUVH�HIIHFWV�ZLWK�VWDWLQV��HJ��UKDEGRP\RO\VLV�

:KDW�SHUFHQWDJH�RI�SDWLHQWV�RQ�D�VWDWLQ�ZLOO�H[SHULHQFH�P\DOJLDV�DV�D�VLGH�HIIHFW"

��

:KDW� IDW�VROXEOH� VXEVWDQFH� IRXQG� LQ� VRPH� IRRGV� �KLJKHVW� LQ�PHDW�DQG� ILVK�� WKDW� LV� DOVR�DYDLODEOH�DV�D
YLWDPLQ�VXSSOHPHQW�PD\�EH�XVHG�WR�UHGXFH�P\DOJLD�V\PSWRPV�LQ�PDQ\�SDWLHQWV"

&RHQ]\PH�4����XELTXLQRQH�������PJ�32�GDLO\�DV�D�VXSSOHPHQW�GRVH

:KDW�SHUFHQWDJH�RI�SDWLHQWV�RQ�D�VWDWLQ�ZLOO�GHYHORS�UKDEGRP\RO\VLV"

����

:KDW�DUH�WKH�V\PSWRPV�RI�UKDEGRP\RO\VLV��VKRXOG�SURPSW�SDWLHQW�WR�VWRS�VWDWLQ�LPPHGLDWHO\�"

6HYHUH�P\DOJLDV��PXVFOH�ZHDNQHVV��GDUN�XULQH

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�VWDWLQ�LQGXFHG�P\RSDWK\"

&RQFXUUHQW�XVH�RI�D�ILEULF�DFLG�GHULYDWLYH��HVSHFLDOO\�JHPILEUR]LO���ROGHU�DJH��IHPDOH�JHQGHU��ORZ�ZHLJKW�
DFXWH�SK\VLFDO�VWUHVV

,I�D�SDWLHQW�LV�RQ�D�VWDWLQ��KRZ�RIWHQ�VKRXOG�\RX�PRQLWRU�OLYHU�WUDQVDPLQDVHV��DVVXPLQJ�WKH�SDWLHQW�KDV
QR�KLVWRU\�RI�FKURQLF�OLYHU�GLVHDVH�"

&KHFN� DW� EDVHOLQH� �DIWHU� VWDWLQ� LQLWLDWLRQ� RU� GRVH� FKDQJH�� DQG� DVVXPLQJ� WUDQVDPLQDVHV� UHPDLQ� QRUPDO�
UHFKHFN�WKHP�LQ������ZHHNV����PRQWKV��DQG�WKHUHDIWHU�HYHU\������PRQWKV��,I�WUDQVDPLQDVHV�DUH�HOHYDWHG�
LQFUHDVH�WHVWLQJ�IUHTXHQF\�WR�DV�RIWHQ�DV�FOLQLFDOO\�QHFHVVDU\�

,I� D� SDWLHQW� KDV� QR� SULRU� KLVWRU\� RI� OLYHU� GLVHDVH� DQG� WKH� SDWLHQW¶V� OLYHU� WUDQVDPLQDVHV� LQFUHDVH�ZLWK
VWDWLQ�WUHDWPHQW��WKH�VWDWLQ�VKRXOG�EH�GLVFRQWLQXHG�ZKHQ�WKH�WUDQVDPLQDVHV�UHDFK�ZKDW�OHYHO"

7KUHH�WLPHV�JUHDWHU�WKDQ�WKH�EDVHOLQH�OHYHOV

,I� D�SDWLHQW�KDV�D�KLVWRU\�RI� FKURQLF� OLYHU�GLVHDVH�DQG� WKH�SDWLHQW¶V� OLYHU� WUDQVDPLQDVHV� LQFUHDVH�ZLWK
VWDWLQ�WUHDWPHQW��WKH�VWDWLQ�VKRXOG�EH�GLVFRQWLQXHG�ZKHQ�WKH�WUDQVDPLQDVHV�UHDFK�ZKDW�OHYHO"

7ZR�WLPHV�JUHDWHU�WKDQ�WKH�EDVHOLQH�OHYHOV

5DQN� WKH� IROORZLQJ� VWDWLQV� LQ� RUGHU� IURP� OHDVW� WR� PRVW� SRWHQW�� DWRUYDVWDWLQ�� IOXYDVWDWLQ�� ORYDVWDWLQ�
SUDYDVWDWLQ��URVXYDVWDWLQ��VLPYDVWDWLQ�



)OXYDVWDWLQ��SUDYDVWDWLQ��ORYDVWDWLQ��VLPYDVWDWLQ��DWRUYDVWDWLQ��URVXYDVWDWLQ
2I�WKHVH�VWDWLQV��ZKLFK�RQH� LV�127�PHWDEROL]HG�E\�WKH�&<3�����V\VWHP�DQG�WKXV� LV� OHVV� OLNHO\� WR
FDXVH�GUXJ�LQWHUDFWLRQV"

3UDYDVWDWLQ��JUHDWHU�UHQDO�PHWDEROLVP�
2I�WKHVH�VWDWLQV��ZKLFK�RQHV�DUH�PRUH�IDYRUDEOH�IRU�XVDJH�LQ�SDWLHQWV�ZLWK�UHQDO�LPSDLUPHQW"

$WRUYDVWDWLQ�DQG�IOXYDVWDWLQ

:KDW�GUXJV�VKRXOG�EH�FRQVLGHUHG�IRU�WKH�WUHDWPHQW�RI�K\SHUWULJO\FHULGHPLD"

)LEULF�DFLG�GHULYDWLYHV��ILEUDWHV���QLDFLQ��ILVK�RLO�VXSSOHPHQWV��!��J�SHU�GD\�

:KDW�DUH�WKH�DEVROXWH�FRQWUDLQGLFDWLRQV�WR�XVH�RI�ILEUDWHV"

3UH�H[LVWLQJ�JDOOVWRQHV��KHSDWLF�RU�UHQDO�GLVHDVH

&$5',20<23$7+<

/LVW�WKH�WKUHH�W\SHV�RI�FDUGLRP\RSDWK\�
���'LODWHG�FDUGLRP\RSDWK\��'&0�
���5HVWULFWLYH�FDUGLRP\RSDWK\��5&0�
���+\SHUWURSKLF�FDUGLRP\RSDWK\��+&0�

'HVFULEH�'&0�

7\SLFDOO\� LQYROYHV� /9� GLODWLRQ� DQG� V\VWROLF� G\VIXQFWLRQ� �EXW� PD\� LQYROYH� IRXU�FKDPEHU� GLODWLRQ��
7KHUDS\�LV�GLUHFWHG�DW�WUHDWLQJ�V\VWROLF�G\VIXQFWLRQ�

/LVW�VRPH�FRQGLWLRQV�WKDW�FDQ�OHDG�WR�'&0�

$OFRKRO��DWULDO�IOXWWHU��DWULDO�ILEULOODWLRQ��WK\URLG�G\VIXQFWLRQ��SUHJQDQF\��DGHQRYLUXV��+,9��6/(��FRFDLQH�
%HULEHUL��YLWDPLQ�%��GHILFLHQF\�

'&0�LV�GLDJQRVHG�ZLWK�ZKDW�LPDJLQJ�PRGDOLW\"

(FKRFDUGLRJUDSK\

'HVFULEH�5&0�

'LDVWROLF� G\VIXQFWLRQ� ZLWKRXW� HYLGHQFH� RI� GLODWLRQ� RU� K\SHUWURSK\� RI� WKH� OHIW� YHQWULFOH�� 7KHUDS\� LV
GLUHFWHG�DW�WUHDWLQJ�GLDVWROLF�G\VIXQFWLRQ�

/LVW�VRPH�FRQGLWLRQV�WKDW�FDQ�OHDG�WR�5&0�

$P\ORLGRVLV��VDUFRLGRVLV��JO\FRJHQ�VWRUDJH�GLVHDVHV��KHPRFKURPDWRVLV��LGLRSDWKLF�5&0

+RZ�LV�5&0�HYDOXDWHG"

(FKRFDUGLRJUDSK\� �WR� UHYHDO� VPDOO� YHQWULFOHV� DQG� V\VWROLF� DEQRUPDOLW\� LQ� WKH� SUHVHQFH� RI� GLDVWROLF
G\VIXQFWLRQ�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�VXGGHQ�FDUGLDF�GHDWK�LQ�\RXQJ�DWKOHWHV"



+\SHUWURSKLF�FDUGLRP\RSDWK\

'HVFULEH�+&0�

$�JHQHWLF�GLVHDVH�FKDUDFWHUL]HG�E\�K\SHUWURSK\�RI�WKH�YHQWULFOHV��FDXVHG�E\�D�FDUGLDF�VDUFRPHUH�GHIHFW�

:KDW�GLVHDVH�VWDWHV�IDOO�XQGHU�WKLV�JHQHUDO�FDWHJRU\"

+\SHUWURSKLF� REVWUXFWLYH� FDUGLRP\RSDWK\� �+2&0��� DV\PPHWULF� VHSWDO� K\SHUWURSK\� �$6+��� LGLRSDWKLF
K\SHUWURSKLF�VXEDRUWLF�VWHQRVLV��,+66�

+RZ�LV�+&0�GLDJQRVHG"

(.*� WR� GHPRQVWUDWH� OHIW� D[LV� GHYLDWLRQ� DQG� OHIW� YHQWULFXODU� K\SHUWURSK\�� HFKRFDUGLRJUDSK\� WR� VKRZ
YHQWULFXODU�WKLFNHQLQJ

:KDW�FODVVHV�RI�GUXJV�DUH�W\SLFDOO\�XVHG�WR�WUHDW�+&0"

&DOFLXP�FKDQQHO�EORFNHUV�DQG�EHWD�EORFNHUV

:KHQ�VKRXOG�VXUJLFDO�WUHDWPHQW�IRU�+&0�EH�FRQVLGHUHG"

/9�RXWIORZ�WUDFW�REVWUXFWLRQ�LV�LQDGHTXDWHO\�FRQWUROOHG�E\�PHGLFDO�PDQDJHPHQW

9$/98/$5�',6($6(

:KDW�LV�D�QRUPDO�DRUWLF�YDOYH�DUHD"

%HWZHHQ���DQG���FP��LQ�DGXOWV

:KDW�LV�WKH�DRUWLF�YDOYH�DUHD�LQ�FULWLFDO�DRUWLF�VWHQRVLV��$6�"

�����FP�

/LVW�WKH�WKUHH�PRVW�FRPPRQ�FDXVHV�RI�$6�
���%LFXVSLG�DRUWLF�YDOYH
���'HJHQHUDWLYH�FKDQJHV�DVVRFLDWHG�ZLWK�WKH�DJLQJ�SURFHVV��SULPDULO\�VFOHURVLV�
���5KHXPDWLF�IHYHU

:KDW�DUH�WKH�V\PSWRPV�RI�$6"

$QJLQD��FRQJHVWLYH�KHDUW�IDLOXUH�V\PSWRPV��V\QFRSH

'HVFULEH�WKH�W\SLFDO�VLJQV�RI�$6�

1RUPDO�WR�ORZ�%3��³SDUYXV�HW�WDUGXV´��D�ZHDN�DQG�VORZ�FDURWLG�SXOVH�WKDW�RIWHQ�ULVHV�VORZO\�DQG�ZLWK�D
VKXGGHU���FUHVFHQGR�GHFUHVFHQGR�PXUPXU�DW�WKH�ULJKW�VHFRQG�LQWHUFRVWDO�VSDFH�WKDW�UDGLDWHV�WR�WKH�QHFN

+RZ�VKRXOG�$6�EH�WUHDWHG�LI�LW�LV�DV\PSWRPDWLF"

1R�LQWHUYHQWLRQ�LV�LQGLFDWHG�

+RZ�VKRXOG�WKH�GLVHDVH�EH�PDQDJHG�RQFH�V\PSWRPV�EHJLQ"



6XUJHU\

+($57�)$,/85(

:KDW�LV�KHDUW�IDLOXUH��+)�"

7KH�KHDUW¶V�DELOLW\�WR�SXPS�LV�LQDGHTXDWH�DQG�XQDEOH�WR�PDLQWDLQ�WKH�ERG\¶V�FLUFXODWRU\�QHHGV�

:KDW�DUH�WKH�WZR�W\SHV�RI�+)"

6\VWROLF�G\VIXQFWLRQ�DQG�GLDVWROLF�G\VIXQFWLRQ

'HVFULEH�V\VWROLF�G\VIXQFWLRQ�

'LODWHG�OHIW�YHQWULFOH�ZLWK�LPSDLUHG�DELOLW\�WR�FRQWUDFW

'HVFULEH�GLDVWROLF�G\VIXQFWLRQ�

/HIW�YHQWULFOH�DSSHDUV�QRUPDO�EXW�KDV�LPSDLUHG�DELOLW\�WR�UHOD[�DQG�ILOO�

:KDW�LV�D�QRUPDO�HMHFWLRQ�IUDFWLRQ��()�"

!���

:KLFK�KDV�D�QRUPDO�()��V\VWROLF�RU�GLDVWROLF�+)"

'LDVWROLF

'HVFULEH�WKH�UROH�RI�DQWL�K\SHUWHQVLYHV�LQ�WKH�WUHDWPHQW�RI�+)�

'HFUHDVH�DIWHUORDG�VR�WKH�KHDUW�SXPSV�DJDLQVW�OHVV�UHVLVWDQFH

+RZ�GRHV�FKURQLF�DWULDO�ILEULOODWLRQ��$)��DIIHFW�D�SDWLHQW�ZLWK�+)"

7DFK\FDUGLD� DQG� GHFUHDVHG� DWULDO� FRQWUDFWLRQ� ZRUVHQV� OHIW� YHQWULFOH� ILOOLQJ�� VR� $)� UDWH� FRQWURO� LV
LPSRUWDQW�

:KDW�DJHQWV�VKRXOG�EH�XVHG�WR�DFKLHYH�$)�UDWH�FRQWURO"

%%��&&%

:KDW�LV�%13"

%UDLQ�QDWULXUHWLF�SHSWLGH²UHOHDVHG�IURP�KHDUW�YHQWULFOH�P\RF\WHV�ZKHQ�WKH\�DUH�VWUHWFKHG

:KDW�LV�D�QRUPDO�%13�OHYHO"

�����SJ�P/

:KDW�LV�WKH�%13�OHYHO�VHHQ�LQ�+)"

!����SJ�P/��EHWZHHQ�����DQG�����SJ�P/�LV�LQFRQFOXVLYH�

:KDW�DUH�VRPH�FRPPRQ�V\PSWRPV�RI�OHIW�VLGHG�+)"



:HDNQHVV� DQG� G\VSQHD� ZLWK� H[HUWLRQ� �VRPHWLPHV� HYHQ� DW� UHVW��� SDUR[\VPDO� QRFWXUQDO� G\VSQHD�
RUWKRSQHD��FRXJK��ZKHH]LQJ��SLQN��IURWK\�VSXWXP

:KDW�DUH�VRPH�SK\VLFDO�ILQGLQJV�RI�OHIW�VLGHG�+)"

%LODWHUDO�SXOPRQDU\�FUDFNOHV��UDOHV���6��JDOORS��GLVSODFHG�30,

:KDW�DUH�VRPH�FRPPRQ�V\PSWRPV�RI�ULJKW�VLGHG�+)"

$EGRPLQDO�SDLQ�DQG�EORDWLQJ��QDXVHD�DQG�YRPLWLQJ��DQRUH[LD��FRQVWLSDWLRQ

:KDW�DUH�VRPH�SK\VLFDO�ILQGLQJV�RI�ULJKW�VLGHG�+)"

3HULSKHUDO�HGHPD��MXJXODU�YHQRXV�GLVWHQWLRQ��KHSDWRVSOHQRPHJDO\��KHSDWRMXJXODU�UHIOX[��DVFLWHV

:KDW�DUH�VRPH�FRPPRQ�FKHVW�[�UD\�ILQGLQJV�IRXQG�LQ�+)�SDWLHQWV"

3OHXUDO�HIIXVLRQV��SXOPRQDU\�HGHPD��FHSKDOL]DWLRQ�RI�SXOPRQDU\�YHVVHOV�� FDUGLRPHJDO\� �FDUGLRWKRUDFLF
UDWLR�!����

/LVW�FDUGLRYDVFXODU�GLVHDVHV�WKDW�OHDG�WR�+)�

,VFKHPLF�KHDUW�GLVHDVH��+71��YDOYXODU�GLVHDVH��FDUGLDF�UK\WKP�GLVRUGHUV��FDUGLRP\RSDWKLHV

'HVFULEH�WKH�PHFKDQLVPV�E\�ZKLFK�LVFKHPLF�KHDUW�GLVHDVH�PD\�FDXVH�+)�
���&KURQLF�LVFKHPLD�FDXVHV�VXE�RSWLPDO�P\RFDUGLDO�IXQFWLRQ�
���3UHYLRXV�0,�OHDGLQJ�WR�OHIW�YHQWULFXODU�G\VIXQFWLRQ�DQG�VXEVHTXHQW�UHPRGHOLQJ�

:KDW�WKHUDSHXWLF�VWUDWHJLHV�VKRXOG�EH�DSSOLHG�WR�+)�SDWLHQWV�ZLWK�LVFKHPLF�KHDUW�GLVHDVH"

0HGLFDO� WUHDWPHQW� IRU� DQJLQD�� GLUHFW� HIIRUWV� WR� PRGLI\� FDUGLDF� ULVN� IDFWRUV�� FRQVLGHUDWLRQ� RI� VXUJHU\
�VWHQWLQJ��DQJLRSODVW\��FRURQDU\�DUWHU\�E\SDVV�JUDIWLQJ�

/LVW�WKH�UHFRPPHQGHG�OLIHVW\OH�PRGLILFDWLRQV�IRU�+)�SDWLHQWV�

'LHWDU\�VDOW�OLPLWDWLRQ��H[HUFLVH��ZHLJKW�ORVV��DOFRKRO�VPRNLQJ�FHVVDWLRQ

:KDW�FODVV�RI�PHGLFDWLRQ�LV�XVHG�WR�WUHDW�IOXLG�RYHUORDG�LQ�ERWK�WKH�DFXWH�DQG�FKURQLF�VHWWLQJV"

'LXUHWLFV��XVXDOO\�ORRS�GLXUHWLF�VXFK�DV�IXURVHPLGH�

,Q�WKH�VHWWLQJ�RI�+)��ZKLFK�DQWLK\SHUWHQVLYHV�KDYH�EHHQ�VKRZQ�WR�LQFUHDVH�SDWLHQW�VXUYLYDO"

%%��HJ��FDUYHGLORO��PHWRSURORO�VXFHLQDWH���$&(,��$5%��VSLURQRODFWRQH

+RZ�KDYH�%%V�DQG�$&(,V�VSHFLILFDOO\�EHHQ�VKRZQ�WR�LPSURYH�VXUYLYDO"

%\�UHGXFLQJ�KHDUW�UHPRGHOLQJ�DQG�GHFUHDVLQJ�V\PSDWKHWLF�WRQH��OHVV�VWUHVV�RQ�WKH�KHDUW�

:KDW�PHGLFDWLRQV�VKRXOG�EH�LQLWLDWHG�IRU�VHFRQGDU\�SUHYHQWLRQ�RI�IXUWKHU�FDUGLRYDVFXODU�HYHQWV"

6WDWLQ�DQG�DVSLULQ

:KDW�DGGLWLRQDO�PHGLFDWLRQ�FRPELQDWLRQ�PD\�EH�RI�EHQHILW�WR�$IULFDQ�$PHULFDQ�SDWLHQWV�ZLWK�+)"



+\GUDOD]LQH�FRPELQHG�ZLWK�QLWUDWHV

:KDW�JHQHUDO�PHGLFDO�FRQGLWLRQV�PD\�OHDG�WR�+)"

6\VWHPLF�OXSXV�HU\WKHPDWRXV��6/(���KHPRFKURPDWRVLV��VDUFRLGRVLV��FRFDLQH�DEXVH��DOFRKRO�DEXVH

:KDW�LQIODPPDWRU\�GLVHDVH�LV�D�VLJQLILFDQW�FDXVH�RI�+)"

0\RFDUGLWLV

/LVW�VRPH�FDXVHV�RI�P\RFDUGLWLV�

&R[VDFNLH�%��LQIOXHQ]D��DGHQRYLUXV��UKHXPDWLF�IHYHU��+,9��&KDJDV�GLVHDVH��/\PH�GLVHDVH

:KDW�ODE�ILQGLQJV�PD\�EH�DEQRUPDO�LQ�WKHVH�SDWLHQWV"

(U\WKURF\WH�VHGLPHQWDWLRQ�UDWH�HOHYDWLRQ��FUHDWLQLQH�NLQDVH�WURSRQLQ�HOHYDWLRQ�GXULQJ�WKH�DFXWH�SKDVH��7�
ZDYH�LQYHUVLRQ�RU�67�HOHYDWLRQ�RQ�(.*

:KDW�DUH�VRPH�FRPPRQ�FDXVHV�RI�DFXWH�H[DFHUEDWLRQV�RI�+)"

,QIHFWLRQ��DQHPLD��DFXWH�P\RFDUGLDO�LQIDUFWLRQ��GLHWDU\�LQGLVFUHWLRQV��KLJK�VDOW�RU�ZDWHU�LQWDNH�

+RZ�GR�\RX�PDQDJH�QHZ�RQVHW�RU�DFXWH�H[DFHUEDWLRQ�RI�+)�UHTXLULQJ�KRVSLWDOL]DWLRQ"

3ODFH�SDWLHQW�RQ�WHOHPHWU\��JLYH�,9�GLXUHWLFV��PRQLWRU�IOXLG�EDODQFH�DQG�HOHFWURO\WHV�FORVHO\��DGPLQLVWHU
R[\JHQ��FRQWURO�FR�PRUELGLWLHV��HVSHFLDOO\�+71���HYDOXDWH�SUHFLSLWDWLQJ�FDXVHV�RI�+)�

+RZ�GR�\RX�HYDOXDWH�SUHFLSLWDWLQJ�FDXVHV"

(FKRFDUGLRJUDP��(.*��FKHVW�[�UD\��&;5���EORRG�WHVWV

:KDW�EORRG�WHVWV�VKRXOG�\RX�RUGHU�LQ�WKH�VHWWLQJ�RI�DFXWH�RQVHW�RI�+)"

&RPSOHWH�EORRG�FRXQW��EDVLF�PHWDEROLF�SDQHO��OLYHU�IXQFWLRQ�WHVWV��FDUGLDF�HQ]\PHV

6752.(

:KDW� LV� WKH�PRVW� FRPPRQ� FDXVH� RI� QHXURORJLF� GLVDELOLW\� DQG� WKH� WKLUG� OHDGLQJ� FDXVH� RI� GHDWK� LQ� WKH
8QLWHG�6WDWHV"

6WURNH

:KDW�LV�D�WUDQVLHQW�LVFKHPLF�DWWDFN��7,$�"

,W�LV�DQ�LVFKHPLD�LQGXFHG�IRFDO�QHXURORJLF�GHILFLW�ODVWLQJ�OHVV�WKDQ����KRXUV��XVXDOO\����KRXU��

:KDW�DUH�FRPPRQ�VLJQV�DQG�V\PSWRPV�RI�D�7,$"

,SVLODWHUDO�EOLQGQHVV��DPDXURVLV�IXJD[���XQLODWHUDO�KHPLSOHJLD��KHPLSDUHVLV��ZHDNQHVV

:K\�LV�D�7,$�LPSRUWDQW�WR�GLDJQRVH"

0D\�EH�D�SUHFXUVRU�WR�VWURNH



:KDW�DUH�WKH�WZR�NLQGV�RI�VWURNHV"

,VFKHPLF�DQG�KHPRUUKDJLF

:KLFK�W\SH�LV�PRUH�FRPPRQ"

,VFKHPLF��DERXW�����

:KDW�FDXVHV�DQ�LVFKHPLF�VWURNH"

$�WKURPEXV�RU�DQ�HPEROXV

:KDW�FDXVHV�D�KHPRUUKDJLF�VWURNH"

,QWUDFHUHEUDO�KHPRUUKDJH

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�KHPRUUKDJLF�VWURNH"

+\SHUWHQVLRQ

:KDW�DUH�RWKHU�FDXVHV�RI�VWURNHV"

&RDJXORSDWK\�� VHSWLF� HPEROXV� IURP�HQGRFDUGLWLV�� VLFNOH� FHOO� GLVHDVH�� UXSWXUHG� DQHXU\VP�� DUWHULRYHQRXV
PDOIRUPDWLRQ��PDOLJQDQF\

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�VWURNH"

6HYHUH� KHDGDFKH�� YRPLWLQJ�� PHQWDO� VWDWXV� FKDQJHV�� QXFKDO� ULJLGLW\�� KHPLVHQVRU\� ORVV�� KHPLSDUHVLV�
DPDXURVLV�IXJD[��DSKDVLD��DWD[LD

:KDW�LV�WKH�LQLWLDO�LPDJLQJ�VWXG\�\RX�VKRXOG�RUGHU�LI�\RX�VXVSHFW�D�VWURNH"

&7�VFDQ�RI�WKH�KHDG�ZLWKRXW�FRQWUDVW

$FFRUGLQJ� WR� WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ� �$+$��$PHULFDQ�6WURNH�$VVRFLDWLRQ� �$6$�� JXLGHOLQHV�
ZKDW�RWKHU�GLDJQRVWLF�WHVWV�VKRXOG�EH�SHUIRUPHG�WR�HYDOXDWH�D�VXVSHFWHG�VWURNH�RU�7,$"

0DJQHWLF�UHVRQDQFH�LPDJLQJ��HFKRFDUGLRJUDP��(.*��QRQLQYDVLYH�LPDJLQJ�RI�WKH�FHUYLFRFHSKDOLF�YHVVHOV

:KDW�DUH�WKH�QRQLQYDVLYH�RSWLRQV�IRU�LPDJLQJ�WKH�FHUYLFRFHSKDOLF�YHVVHOV"

&DURWLG�GRSSOHUV��PDJQHWLF�UHVRQDQFH�DQJLRJUDSK\��&7�DQJLRJUDSK\

:KHQ�FDQ�WKURPERO\VLV�ZLWK�WLVVXH�SODVPLQRJHQ�DFWLYDWRU��W3$��EH�XVHG�LQ�D�SDWLHQW�ZLWK�D�FRQILUPHG
LVFKHPLF�VWURNH"

7KH�SDWLHQW�SUHVHQWV�ZLWKLQ�WKH�ILUVW�WKUHH�KRXUV�RI�RQVHW�RI�V\PSWRPV�DQG�PHHWV�VWULFW�FULWHULD�IRU�LWV�XVH�

:KDW�DUH�WKH�FRQWUDLQGLFDWLRQV�RI�W3$"

8QFRQWUROOHG�+71��LQWUDFUDQLDO�SDWKRORJ\��HJ��EOHHGLQJ��QHRSODVP��DUWHULRYHQRXV�PDOIRUPDWLRQ���UHFHQW
PDMRU�VXUJHU\��UHFHQW�VHULRXV�KHDG�WUDXPD��UHFHQW�VWURNH��VHL]XUH�DW�WKH�RQVHW�RI�WKH�VWURNH��KLJK�ULVN�RI
EOHHGLQJ��HJ��KHSDULQ�ZLWKLQ�ODVW����KRXUV��DEQRUPDO�SDUWLDO�WKURPERSODVWLQ�WLPH��SODWHOHWV����������



$FFRUGLQJ� WR� WKH� $+$�$6$� DQG� WKH� $PHULFDQ� &ROOHJH� RI� &KHVW� 3K\VLFLDQV� JXLGHOLQHV�� ZKLFK
DQWLSODWHOHW�DJHQWV�FDQ�EH�XVHG�IRU�VHFRQGDU\�LVFKHPLF�VWURNH�SUHYHQWLRQ"

$VSLULQ��������PJ�32�RQFH�GDLO\��FORSLGRJUHO����PJ�32�RQFH�GDLO\��RU�H[WHQGHG�UHOHDVH�GLS\ULGDPROH
����PJ����PJ�DVSLULQ�32�WZR�WLPHV�GDLO\�

'RHV�DVSLULQ�SOXV�FORSLGRJUHO�RIIHU�JUHDWHU�EHQHILW�WKDQ�HLWKHU�PHGLFDWLRQ�DORQH"

1R

3(',$75,&�&$5',2/2*<

:KDW�LV�WKH�PDLQ�FRQFHUQ�LI�DQ�LQIDQW�WLUHV�HDVLO\��VZHDWLQJ��KHDY\�EUHDWKLQJ��ZKLOH�HDWLQJ"

3RVVLEOH�SUHVHQFH�RI�D�FRQJHQLWDO�KHDUW�GHIHFW

:KDW�FDXVHV�WKH�VRXQG�RI�D�PXUPXU"

7XUEXOHQW�EORRG�IORZ

1DPH�ILYH�LQQRFHQW�PXUPXUV�RI�FKLOGKRRG�
���6WLOO
���3HULSKHUDO�SXOPRQLF�VWHQRVLV��336�
���&DURWLG�LQQRPLQDWH�EUXLW
���9HQRXV�KXP
���3XOPRQDU\�RXWIORZ�PXUPXU

:KDW�GRHV�6WLOO�PXUPXU�VRXQG�OLNH"

0XVLFDO��WZDQJ\��OLNH�D�UXEEHU�EDQG�ORXGHVW�DW�WKH�DSH[

:KHUH�GRHV�WKH�336�UDGLDWH"

,W�LV�DQ�HMHFWLRQ�PXUPXU�WKDW�UDGLDWHV�WR�WKH�D[LOOD�DQG�EDFNV�
:KHQ�GRHV�336�GLVDSSHDU"

%HWZHHQ���DQG����PRQWKV

:KDW�LV�D�3'$"

3DWHQW�GXFWXV�DUWHULRVXV��FRQQHFWLRQ�UHPDLQV�EHWZHHQ�WKH�DRUWD�DQG�SXOPRQDU\�DUWHU\�
:KDW�GRHV�WKH�PXUPXU�VRXQG�OLNH"

$�FRQWLQXRXV�PDFKLQH�OLNH�PXUPXU
:KHQ�GRHV�WKH�GXFWXV�XVXDOO\�FORVH"

(DUO\�LQ�WKH�QHRQDWDO�SHULRG

,Q�RUGHU��ZKDW�DUH�WKH�PRVW�FRPPRQ�FRQJHQLWDO�FDUGLDF�GHIHFWV"

9HQWUDO�VHSWDO�GHIHFW��96'���SXOPRQDU\�VWHQRVLV��DWULDO�VHSWDO�GHIHFW��$6'���FRDUFWDWLRQ�RI�WKH�DRUWD

:K\�PLJKW�WKH�PXUPXU�RI�96'�QRW�EH�DSSUHFLDEOH�RQ�WKH�ILUVW�GD\�RI�OLIH"



+LJK�3$�SUHVVXUHV�RQ�GD\�RQH�PD\�GLPLQLVK�OHIW�WR�ULJKW�VKXQWLQJ

:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�KHOS�UXOH�RXW�D�GLDJQRVLV�RI�FRDUFWDWLRQ�RI�WKH�DRUWD"

6WURQJ� HTXDO� SDOSDEOH� IHPRUDO� SXOVHV�� HTXDO� XSSHU� DQG� ORZHU� H[WUHPLW\� %3�� ZHOO�SHUIXVHG� ORZHU
H[WUHPLWLHV

:KDW�DUH�WKH�FRQJHQLWDOO\�DFTXLUHG�F\DQRWLF�KHDUW�DEQRUPDOLWLHV"

7HWUDORJ\� RI� )DOORW�� WUDQVSRVLWLRQ� RI� WKH� JUHDW� YHVVHOV�� WUXQFXV� DUWHULRVXV�� WRWDO� DQRPDORXV� SXOPRQDU\
YHQRXV�UHWXUQ��WULFXVSLG�DWUHVLD
$F\DQRWLF"

96'��$6'��SDWHQW�GXFWXV�DUWHULRVXV��3'$�

:KDW�DUH�WKH�IRXU�DQRPDOLHV�RI�7HWUDORJ\�RI�)DOORW"

2YHUULGLQJ�DRUWD�� ULJKW�YHQWULFXODU�K\SHUWURSK\��YHQWULFXODU�VHSWDO�GHIHFW�� ULJKW�YHQWULFXODU�RXWIORZ�WUDFW
REVWUXFWLRQ

'HVFULEH�WUDQVSRVLWLRQ�RI�WKH�JUHDW�YHVVHOV�

7KH�DRUWD�DULVHV�IURP�WKH�ULJKW�YHQWULFOH�FDUU\LQJ�QRQ�R[LJHQL]HG�EORRG�WR�WKH�V\VWHPLF�FLUFXODWLRQ��7KH
SXOPRQDU\�DUWHU\�DULVHV�IURP�WKH�OHIW�YHQWULFOH�FDUU\LQJ�R[\JHQDWHG�EORRG�WR�WKH�OXQJV�

:KDW�LV�WUXQFXV�DUWHULRVXV"

$� VLQJOH� ODUJH� YHVVHO� �LQVWHDG� RI� D� SXOPRQDU\� DUWHU\� DQG� DRUWD�� HPHUJHV� IURP� WKH� YHQWULFOHV�� XVXDOO\
RYHUULGLQJ�D�96'�

%HVLGHV�FRQJHQWLDO�KHDUW�GLVHDVH��ZKDW�DUH�WKH�RWKHU�FDXVHV�RI�F\DQRVLV�LQ�WKH�QHZERUQ"

,QWULQVLF�SXOPRQDU\�GLVHDVH�DQG�FHQWUDO�QHUYRXV�V\VWHP�GHSUHVVLRQ



&+$37(5��
&KURQLF�.LGQH\�'LVHDVH

7KH�NLGQH\V�DUH�UHVSRQVLEOH�IRU�ZKDW�SK\VLRORJLF�DQG�FKHPLFDO�IXQFWLRQV"
��5LG�ERG\�RI�ZDVWH�SURGXFWV�DQG�H[FHVV�ZDWHU�LQ�WKH�IRUP�RI�XULQH
��5HJXODWH�DFLG�EDVH�DQG�HOHFWURO\WH�EDODQFH
��3URGXFH�HU\WKURSRLHWLQ
��+HOS�FRQWURO�EORRG�SUHVVXUH��%3��WKURXJK�WKH�UHQLQ�DQJLRWHQVLQ�V\VWHP
��5HPRYH�H[FHVV�SKRVSKRUXV�IURP�WKH�EORRG
��&RQYHUW�'��LQWR�FDOFLWULRO��DFWLYH�YLWDPLQ�'�

5HQDO�IXQFWLRQ��DV�PHDVXUHG�E\�WKH�JORPHUXODU�ILOWUDWLRQ�UDWH��*)5���QRUPDOO\�EHJLQV�WR�GHWHULRUDWH�LQ
WKH�WKLUG�RU�IRXUWK�GHFDGH�RI�OLIH��7UXH�RU�IDOVH"

7UXH��DQG�E\�WKH�VL[WK�GHFDGH��*)5�GHFOLQHV�E\�����P/�PLQ�SHU�\HDU�

:KDW�LV�FKURQLF�NLGQH\�GLVHDVH��&.'�"

'HFUHDVHG�NLGQH\�IXQFWLRQ�DV�HYLGHQFHG�E\�GHFUHDVHG�*)5�DQG�RU�SHUVLVWHQW�DOEXPLQXULD

7KH�FRQWLQXXP�RI�&.'�LV�GLYLGHG�LQWR�ILYH�VWDJHV�EDVHG�RQ�WKH�UDWH�RI�ZKDW�SURFHVV"

*ORPHUXODU�ILOWUDWLRQ

:KDW�LV�QRUPDO�*)5�DQG�ZKDW�LV�*)5�DW�WKH�ILYH�VWDJHV�RI�&.'"

$�SDWLHQW�ZLOO�XVXDOO\�UHTXLUH�GLDO\VLV�ZKHQ�KLV�KHU�*)5�GHFUHDVHV�WR�ZKDW�OHYHO"

����P/�PLQ������P�

6HYHUDO� SDWLHQWV� DOO� ZLWK� WKH� VDPH� FUHDWLQLQH� OHYHO� FDQ� KDYH� GLIIHUHQW�*)5V� EDVHG� RQ�ZKDW� SHUVRQDO
FKDUDFWHULVWLFV"

$JH��JHQGHU��UDFH��ERG\�ZHLJKW

:KDW�WZR�HTXDWLRQV�FDQ�EH�XVHG�WR�FDOFXODWH�*)5"

0'5'� �0RGLILFDWLRQ� RI�'LHW� LQ�5HQDO�'LVHDVH�� RU�&RFNFURIW�*DXOW� �UHDGLO\� DYDLODEOH� RQ� WKH� ,QWHUQHW�
LQFOXGLQJ�DW�KWWS���ZZZ�QHSKURQ�FRP�
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,W�LV�QHFHVVDU\�WR�REWDLQ�D����KRXU�XULQH�FROOHFWLRQ�LQ�RUGHU�WR�FDOFXODWH�XULQH�DOEXPLQ�H[FUHWLRQ��7UXH
RU�IDOVH"

)DOVH��$�VSRW�XULQH�DOEXPLQ�WR�FUHDWLQLQH�UDWLR�LV�DGHTXDWH�DQG�WKH�SDWLHQW�LV�PXFK�PRUH�OLNHO\�WR�FRPSO\
ZLWK�REWDLQLQJ�WKH�WHVW�

:KDW�LV�WKH�HTXDWLRQ�E\�ZKLFK�D�VSRW�XULQH�DOEXPLQ�WR�FUHDWLQLQH�UDWLR�HVWLPDWHV����KRXU�XULQH�DOEXPLQ
H[FUHWLRQ"

8ULQH�DOEXPLQ��PJ�G/��8ULQH�FUHDWLQLQH��J�G/�� �8ULQH�DOEXPLQ�WR�FUHDWLQLQH�UDWLR��8$&5���7KH�8$&5
LV�DSSUR[LPDWHO\�HTXDO�WR�WKH�DOEXPLQ�H[FUHWLRQ�LQ�PJ�GD\�

:KDW�LV�DOEXPLQXULD"

$EQRUPDOO\�KLJK�XULQDU\�DOEXPLQ�H[FUHWLRQ��8$&5�LV�!���PJ�J�
:KDW�LV�UDQJH�RI�8$&5�IRU�PLFURDOEXPLQXULD"

%HWZHHQ����DQG�����PJ�J

:KDW�DUH�WKH�WZR�PRVW�FRPPRQ�FDXVHV�RI�&.'�LQ�$PHULFDQ�DGXOWV"

'LDEHWHV�PHOOLWXV��'0��DQG�K\SHUWHQVLRQ��+71�

8QGHU�ZKDW�FRQGLWLRQV�VKRXOG�SDWLHQWV�ZLWK�WKHVH�GLVHDVHV�KDYH�WKHLU�XULQH�DOEXPLQ�H[FUHWLRQ�DVVHVVHG
DQQXDOO\�LQ�RUGHU�WR�GLDJQRVH�DQG�PRQLWRU�&.'"

3DWLHQWV�ZKR�KDYH�KDG�W\SH�,�'0�IRU�PRUH�WKDQ���\HDUV��DOO�SDWLHQWV�ZLWK�W\SH�,,�'0�VWDUWLQJ�DW�WKH�WLPH
RI�GLDJQRVLV��RU�SDWLHQWV�ZLWK�+71�ZKR�DOVR�KDYH�'0�RU�NLGQH\�GLVHDVH

%HIRUH�GLDJQRVLQJ�&.'��DFXWH�UHQDO�LQVXIILFLHQF\�IDLOXUH�VKRXOG�EH�UXOHG�RXW��:KDW�DUH�VRPH�UHYHUVLEOH
FDXVHV�RI�DFXWH�NLGQH\�GLVHDVH"

9ROXPH�GHSOHWLRQ��XULQDU\�RXWOHW�REVWUXFWLRQ��GUXJ�VLGH�HIIHFWV�RU�WR[LFLW\

:KDW�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�SDWLHQWV�ZLWK�&.'"

&DUGLRYDVFXODU�GLVHDVH��HVSHFLDOO\�VWURNH�

:KDW�LV�WKH�WDUJHW�%3�IRU�SDWLHQWV�ZLWK�&.'"

��������PP�+J��SUHIHUDEO\���������PP�+J�

:KDW�FODVVHV�RI�DQWLK\SHUWHQVLYHV�DUH�ILUVW�OLQH�DJHQWV�IRU�WUHDWPHQW�RI�KLJK�%3�LQ�SDWLHQWV�ZLWK�&.'"

5HQLQ�DQJLRWHQVLRQ�V\VWHP�DQWDJRQLVWV��DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRUV�RU�DQJLRWHQVLQ�UHFHSWRU
EORFNHU��DQG�WKLD]LGH�GLXUHWLFV

5HGXFHG� VRGLXP� LQWDNH� LV� HVSHFLDOO\� LPSRUWDQW� LQ� K\SHUWHQVLYH� SDWLHQWV� ZLWK� &.'� EHFDXVH� VRGLXP
FRQWURO�LV�DOWHUHG��:KDW�LV�WKH�UHFRPPHQGHG�GDLO\�LQWDNH�RI�VRGLXP�LQ�&.'�SDWLHQWV"

�����PJ�RU�OHVV

&.'�SDWLHQWV�VKRXOG�OLPLW�WKHLU�SURWHLQ�LQWDNH�WR�ZKDW�DPRXQW�SHU�GD\"



1RQGLDEHWLF������J�NJ

'LDEHWLF����������J�NJ

,Q� SDWLHQWV� ZLWK� '0� DQG�&.'�ZKR� DUH� RQ� LQVXOLQ�� ZK\� LV� LW� VRPHWLPHV� QHFHVVDU\� WR� GHFUHDVH� WKHLU
LQVXOLQ�GRVH�HYHQ�ZKHQ�WKHLU�'0�LV�QRW�QHFHVVDULO\�LPSURYLQJ"

:RUVHQLQJ�NLGQH\�IXQFWLRQ�PD\�GHFUHDVH�WKH�EUHDNGRZQ�RI�LQVXOLQ��SDUWLDOO\�PHWDEROL]HG�LQ�WKH�NLGQH\�
DQG�OHDG�WR�K\SRJO\FHPLD�

:KDW�LV�WKH�PDLQ�ODE�YDOXH�E\�ZKLFK�QXWULWLRQDO�VWDWXV�LV�PRQLWRUHG�LQ�SDWLHQWV�ZLWK�&.'"

$OEXPLQ

:KDW�LV�WKH�PDLQ�PHFKDQLVP�E\�ZKLFK�&.'�FDXVHV�DQHPLD�RI�FKURQLF�GLVHDVH"

.LGQH\V�SURGXFH�OHVV�HU\WKURSRLHWLQ�ĺ�GHFUHDVHG�SURGXFWLRQ�RI�UHG�EORRG�FHOOV

:KDW�LV�WKH�JHQHUDO�SDWKRSK\VLRORJ\�EHKLQG�UHQDO�RVWHRG\VWURSK\"

,Q� &.'�� WKH� QRUPDO� UHJXODWLRQ� RI� FDOFLXP� DQG� SKRVSKRUXV� PHGLDWHG� E\� YLWDPLQ� '� DQG� SDUDWK\URLG
KRUPRQH�JRHV�DZU\�DQG�FDXVHV�ERQH�IUDJLOLW\��SDLQ��DQG�GHIRUPDWLRQ�

:KHQ�D�SDWLHQW�KDV�PLQHUDO�DQG�KRUPRQH�GLVRUGHUV�UHVXOWLQJ�IURP�&.'�ZKDW�LQWHUYHQWLRQV�PD\�KHOS
WR�SUHYHQW�WKH�GHYHORSPHQW�ZRUVHQLQJ�RI�UHQDO�RVWHRG\VWURSK\"

'LHW� �GHFUHDVHG� RUDO� LQWDNH� RI� SKRVSKRUXV�� LQFUHDVHG� FDOFLXP� DQG� YLWDPLQ� '��� GLDO\VLV�� PHGLFDWLRQ
�SKRVSKDWH�ELQGHUV���VXUJHU\��SDUDWK\URLGHFWRP\�



&+$37(5��
7K\URLG�'LVHDVH

+<327+<52,',60

)RU�WKH�IROORZLQJ�V\VWHPV��GHVFULEH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�K\SRWK\URLGLVP�
'HUPDWRORJLF

'HFUHDVHG� EORRG� IORZ� OHDGV� WR� FRRO� VNLQ�� FRDUVH� KDLU�� DQG� EULWWOH� QDLOV�� $FFXPXODWLRQ� RI
JO\FRVDPLQRJO\FDQV�LQ�LQWHUVWLWLDO�VSDFHV�FDXVHV�QRQSLWWLQJ�HGHPD��P\[HGHPD��
&DUGLRYDVFXODU

'HFUHDVHG�KHDUW�UDWH�DQG�FRQWUDFWLOLW\�ĺ�GHFUHDVHG�FDUGLDF�RXWSXW�ĺ�G\VSQHD�RQ�H[HUWLRQ�
*DVWURLQWHVWLQDO

'HFUHDVHG�PRWLOLW\�OHDGV�WR�FRQVWLSDWLRQ
+HPDWRORJLF

1RUPRF\WLF�DQHPLD
5HSURGXFWLYH

$PHQRUUKHD��PHQRUUKDJLD��GHFUHDVHG�IHUWLOLW\
1HXURORJLF

&DUSDO�WXQQHO�V\QGURPH�DQG�GHOD\HG�GHHS�WHQGRQ�UHIOH[HV
0HWDEROLF

,QFUHDVHG�FKROHVWHURO�DQG�WULJO\FHULGHV��GHFUHDVHG�IUHH�ZDWHU�FOHDUDQFH�OHDGV�WR�K\SRQDWUHPLD��GHFUHDVHG
EDVDO�PHWDEROLF�UDWH�ĺ�ZHLJKW�JDLQ

:KDW�LV�FUHWLQLVP"

&RQJHQLWDO�K\SRWK\URLGLVP�FDXVLQJ�PHQWDO�UHWDUGDWLRQ�DQG�LPSDLUHG�JURZWK

,QWHUSUHW�WKHVH�ODE�ILQGLQJV�
/RZ�IUHH�7��DQG�KLJK�76+

2YHUW�K\SRWK\URLGLVP
1RUPDO�IUHH�7��DQG�KLJK�76+

6XEFOLQLFDO�K\SRWK\URLGLVP
/RZ�IUHH�7��DQG�ORZ�76+

6HFRQGDU\�K\SRWK\URLGLVP��UDUH�

:KDW�DUH�VRPH�RI�WKH�FRQGLWLRQV�WKDW�FDQ�FDXVH�VHFRQGDU\�K\SRWK\URLGLVP"

3LWXLWDU\�PDFURDGHQRPD��6KHHKDQ�V\QGURPH��SLWXLWDU\�LQIDUFW�VHFRQGDU\�WR�SRVWSDUWXP�KHPRUUKDJH�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�K\SRWK\URLGLVP"

+DVKLPRWR�WK\URLGLWLV��FKURQLF�DXWRLPPXQH�WK\URLGLWLV�



:KLFK�DXWRDQWLERGLHV�PHGLDWH�GHVWUXFWLRQ�RI�WK\URLG�WLVVXH�LQ�+DVKLPRWR�WK\URLGLWLV"

$QWLWK\URJOREXOLQ�DQG�DQWLWK\URLG�SHUR[LGDVH�DQWLERGLHV

:KDW�DUH�ULVN�IDFWRUV�IRU�GHYHORSLQJ�+DVKLPRWR�WK\URLGLWLV"

)HPDOH�JHQGHU��IDPLO\�KLVWRU\�RI�DXWRLPPXQH�GLVRUGHUV

:KDW�DUH�WKH�LDWURJHQLF�FDXVHV�RI�K\SRWK\URLGLVP"

7K\URLGHFWRP\��H[WHUQDO�UDGLDWLRQ�WKHUDS\��UDGLRLRGLQH�WKHUDS\

:KDW�PHGLFDWLRQV�FDQ�FDXVH�K\SRWK\URLGLVP"

/LWKLXP��DPLRGDURQH��LQWHUIHURQ�DOSKD��LQWHUOHXNLQ��

,RGLQH�GHILFLHQF\�FDQ�FDXVH�K\SRWK\URLGLVP��7UXH�RU�IDOVH"

7UXH��/HVV�WKDQ�����PFJ�RI�LRGLQH�SHU�GD\�LQFUHDVHV�WKH�ULVN�RI�K\SRWK\URLGLVP�

,RGLQH�H[FHVV�FDQ�FDXVH�K\SRWK\URLGLVP��7UXH�RU�IDOVH"

7UXH��([FHVV�LRGLQH�FDQ�LQKLELW�WKH�RUJDQLILFDWLRQ�RI�7��DQG�7���:ROII�&KDLNRII�HIIHFW��

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�VXEFOLQLFDO�K\SRWK\URLGLVP�SURJUHVV�WR�RYHUW�K\SRWK\URLGLVP"

�������

7KH�ULVN�RI�SURJUHVVLRQ�WR�RYHUW�K\SRWK\URLGLVP�LV�DVVRFLDWHG�ZLWK�KLJKHU�76+�OHYHOV��!����DQG�SRVLWLYH
DQWLWK\URLG�SHUR[LGDVH�DQWLERGLHV��7UXH�RU�IDOVH"

7UXH

)RU� SDWLHQWV� ZLWK� VXEFOLQLFDO� K\SRWK\URLGLVP�� XQGHU� ZKDW� FRQGLWLRQV� PD\� WK\URLG� UHSODFHPHQW
WUHDWPHQW�EH�FRQVLGHUHG"

��6\PSWRPDWLF�SDWLHQWV
��3DWLHQWV�ZLWK�76+�!����VLQFH�WUHDWPHQW�DSSHDUV�WR�SUHYHQW�SURJUHVVLRQ�WR�RYHUW�K\SRWK\URLGLVP
��3UHJQDQW�SDWLHQWV�ZLWK�76+�!�����VLQFH�VXEFOLQLFDO�K\SRWK\URLGLVP�LV�D�ULVN�IDFWRU�IRU�PLVFDUULDJH�DQG
ORZELUWK�ZHLJKW

��3DWLHQWV�ZLWK�JRLWHUV��VLQFH�UHSODFHPHQW�FDQ�GHFUHDVH�JRLWHU�VL]H

+RZ�GR�\RX�WUHDW�K\SRWK\URLGLVP"

6\QWKHWLF�/�WK\UR[LQH��7���VXSSOHPHQW

+RZ�GR�\RX�PHDVXUH�UHVSRQVH�WR�K\SRWK\URLGLVP�WKHUDS\"

&KHFN�76+�HYHU\�����ZHHNV�XQWLO�HXWK\URLG��WKRXJK�V\PSWRPV�FDQ�LPSURYH�DIWHU���ZHHNV�

+RZ�GR�\RX�WUHDW�P\[HGHPD�FRPD"

/�WK\UR[LQH�,9

+<3(57+<52,',60�$1'�7+<5272;,&26,6



:KDW�LV�WK\URWR[LFRVLV"

$�FRQGLWLRQ�UHVXOWLQJ�IURP�H[SRVXUH�RI�ERG\�WLVVXHV�WR�H[FHVVLYH�OHYHOV�RI�WK\URLG�KRUPRQHV

:KDW�DUH�WKH�FDXVHV�RI�WK\URWR[LFRVLV"

+\SHUWK\URLGLVP��WK\URLGLWLV��H[RJHQRXV�WK\URLG�LQWDNH

)RU�WKH�IROORZLQJ�V\VWHPV��GHVFULEH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�WK\URWR[LFRVLV�
'HUPDWRORJLF

6ZHDWLQJ��KDLU�WKLQQLQJ��RQ\FKRO\VLV��VHSDUDWLRQ�RI�QDLO�IURP�QDLO�EHG���ZDUP�VNLQ
&DUGLRYDVFXODU

7DFK\FDUGLD�� ZLGH� SXOVH� SUHVVXUH�� HOHYDWHG� V\VWROLF� EORRG� SUHVVXUH�� DWULDO� ILEULOODWLRQ� �LQ� �������� RI
SDWLHQWV�ZLWK�K\SHUWK\URLGLVP�
5HVSLUDWRU\

,QFUHDVHG�R[\JHQ�FRQVXPSWLRQ�DQG�UHVSLUDWRU\�PXVFOH�ZHDNQHVV�OHDGLQJ�WR�G\VSQHD
*DVWURLQWHVWLQDO

,QFUHDVHG�EDVDO�PHWDEROLF�UDWH�DQG�LQFUHDVHG�JXW�PRWLOLW\�OHDGLQJ�WR�ZHLJKW�ORVV�DQG�GLDUUKHD
+HPDWRORJLF

3ODVPD�YROXPH�LQFUHDVHV�PRUH�WKDQ�5%&�PDVV�OHDGLQJ�WR�QRUPRF\WLF�DQHPLD
*HQLWRXULQDU\

8ULQDU\�IUHTXHQF\��QRFWXULD��DQRYXODWRU\�LQIHUWLOLW\��ROLJRPHQRUUKHD��DPHQRUUKHD
0XVFXORVNHOHWDO

3UR[LPDO�PXVFOH�ZHDNQHVV��WUHPRU��EHVW�VHHQ�LQ�WKH�RXWVWUHWFKHG�KDQGV�RU�LQ�WKH�WRQJXH���LQFUHDVHG�ERQH
UHVRUSWLRQ�OHDGLQJ�WR�RVWHRSRURVLV
3V\FKLDWULF

$Q[LHW\

:KDW�LV�WKH�VLQJOH�EHVW�ODE�WHVW�WR�DVVHVV�WK\URLG�IXQFWLRQ"

7K\URLG�VWLPXODWLQJ�KRUPRQH��76+�

,QWHUSUHW�WKHVH�ODE�ILQGLQJV�
(OHYDWHG�IUHH�7��DQG�ORZ�76+

7K\URWR[LFRVLV
1RUPDO�IUHH�7��DQG�ORZ�76+

6XEFOLQLFDO�K\SHUWK\URLGLVP

:KDW�WHVW�VKRXOG�\RX�RUGHU�LI�ERWK�IUHH�7��DQG�76+�DUH�HOHYDWHG"

05,�WR�ORRN�IRU�D�76+�SURGXFLQJ�SLWXLWDU\�DGHQRPD��FDQ�DOVR�SUHVHQW�ZLWK�D�YLVXDO�ILHOG�GHIHFW�

'LIIHUHQWLDWH�WKH�FDXVHV�RI�WK\URWR[LFRVLV�EDVHG�RQ�WK\URLG�VL]H�
'LIIXVHO\�HQODUJHG�JRLWHU



*UDYHV�GLVHDVH��WR[LF�PXOWLQRGXODU�JRLWHU��LQ�FRXQWULHV�ZLWK�ORZ�LRGLQH�LQWDNH�
3DOSDEOH�QRGXOH

7K\URLG�DGHQRPD
1RUPDO

6XEDFXWH� WK\URLGLWLV�� H[RJHQRXV� K\SHUWK\URLGLVP� �IDFWLWLRXV� YV�� LDWURJHQLF��� HFWRSLF� K\SHUWK\URLGLVP
�VWUXPD�RYDULL�

:KDW�LV�VWUXPD�RYDULL"

)XQFWLRQLQJ�WK\URLG�WLVVXH�LQ�DQ�RYDULDQ�QHRSODVP

:KDW�SK\VLFDO�ILQGLQJV�DUH�XQLTXH�WR�*UDYHV�GLVHDVH"

2SKWKDOPRSDWK\��LQILOWUDWLYH�GHUPRSDWK\

'HVFULEH�WKH�RSKWKDOPRSDWK\�VHHQ�ZLWK�*UDYHV�GLVHDVH"

6WDUH��OLG�ODJ��H[RSKWKDOPRV

:KDW�LV�OLG�ODJ"

:KHQ�D�SHUVRQ�ZLWK�*UDYHV�GLVHDVH� ORRNV�GRZQ�� WKH�XSSHU� VFOHUDH� FDQ�EH� VHHQ� VLQFH� WKH�XSSHU� H\HOLG
FORVHV�VORZO\�

:KDW�FDXVHV�WKH�H[RSKWKDOPRV�LQ�*UDYHV�GLVHDVH"

7KH�H\H�SXVKHG�RXWZDUG�VHFRQGDU\�WR�LQIODPPDWLRQ�RI�WKH�H[WUDRFXODU�PXVFOHV�DQG�RUELWDO�IDW

'HVFULEH�WKH�LQILOWUDWLYH�GHUPRSDWK\�VHHQ�ZLWK�*UDYHV�GLVHDVH�

3UHWLELDO�P\[HGHPD�ZLWK�UDLVHG��K\SHUSLJPHQWHG��YLRODFHRXV��RUDQJHSHHO�WH[WXUHG�SDSXOHV

'HVFULEH�WKH�SDWKRORJ\�EHKLQG�*UDYHV�GLVHDVH"

$Q�DXWRLPPXQH�GLVRUGHU�FKDUDFWHUL]HG�E\�76+�UHFHSWRU�DQWLERGLHV

%HVLGHV�WKH�SK\VLFDO�H[DPLQDWLRQ��KRZ�FDQ�\RX�GLDJQRVH�WKH�FDXVH�RI�WK\URWR[LFRVLV"

5DGLRDFWLYH�LRGLQH�XSWDNH��5$,8��VFDQ

:KDW�GRHV�KLJK�UDGLRLRGLQH�XSWDNH�LQGLFDWH"

'H�QRYR�KRUPRQH�V\QWKHVLV
,V� WUHDWPHQW� ZLWK� UDGLRLRGLQH� DEODWLRQ� RU� WKLRQDPLGHV� �PHWKLPD]ROH� DQG� SURSK\OWKLRXUDFLO�
DSSURSULDWH"

(LWKHU�ZLOO�GHFUHDVH�KRUPRQH�V\QWKHVLV

:KDW�GRHV�ORZ�UDGLRLRGLQH�XSWDNH�LQGLFDWH"

'HVWUXFWLRQ�RI�WK\URLG�WLVVXH�ZLWK�UHOHDVH�RI�SUHIRUPHG�KRUPRQH�RU�DQ�H[WUDWK\URLGDO�VRXUFH
,V�WUHDWPHQW�ZLWK�UDGLRLRGLQH�DEODWLRQ�RU�WKLRQDPLGHV�DSSURSULDWH"



1R

:KDW�DUH�WKH�FDXVHV�RI�KLJK�UDGLRLRGLQH�XSWDNH"

*UDYHV� GLVHDVH� �XSWDNH� LV� GLIIXVH��� WR[LF� DGHQRPD�� WR[LF�PXOWLQRGXODU� JRLWHU�� 76+�SURGXFLQJ� SLWXLWDU\
DGHQRPD��EHWD�KXPDQ�FKRULRQLF�JRQDGRWURSLQ��K&*��PHGLDWHG�K\SHUWK\URLGLVP

:KDW�DUH�WKH�FDXVHV�RI�EHWD�K&*�PHGLDWHG�K\SHUWK\URLGLVP"

+\GDWLGLIRUP�PROH��FKRULRFDUFLQRPD��WHVWLFXODU�JHUP�FHOO�FDQFHU

:K\�GRHV�KLJK�EHWD�K&*�FDXVH�K\SHUWK\URLGLVP"

%HWD�K&*�KDV�VRPH�76+�OLNH�DFWLYLW\�GXH�WR�WKHLU�VKDUHG�DOSKD�VXEXQLW�

:KDW�DUH�WKH�FDXVHV�RI�ORZ�UDGLRLRGLQH�XSWDNH"

7K\URLGLWLV��H[RJHQRXV�WK\URLG�LQJHVWLRQ��HFWRSLF�WK\URLG

:KDW�LV�WK\URLGLWLV"

7UDQVLHQW�LQFUHDVH�LQ�WK\URLG�KRUPRQHV�VHFRQGDU\�WR�WKH�UHOHDVH�RI�SUHIRUPHG�KRUPRQHV

:KDW�DUH�VRPH�FDXVHV�RI�WK\URLGLWLV"

9LUDO�VXEDFXWH��SRVWSDUWXP��FKHPLFDO��DPLRGDURQH�LQGXFHG���SRVW�UDGLDWLRQ

+RZ�GR�\RX�GLIIHUHQWLDWH�EHWZHHQ�WKH�FDXVHV�RI�VXEDFXWH�WK\URLGLWLV"

6XEDFXWH� JUDQXORPDWRXV� WK\URLGLWLV� LV� SDLQIXO�� ZKLOH� VXEDFXWH� O\PSKRF\WLF� WK\URLGLWLV� LV� SDLQOHVV� DQG
RIWHQ�RFFXUV�SRVWSDUWXP��DSSUR[LPDWHO\���ZHHNV�SRVWSDUWXP��

+RZ�GR�\RX�WUHDW�WKH�EHWD�DGUHQHUJLF�V\PSWRPV��WDFK\FDUGLD��WUHPRU��RI�WK\URWR[LFRVLV"

3URSUDQRORO

:KDW�DUH�WKH�PDLQ�WUHDWPHQWV�RI�K\SHUWK\URLGLVP"

7KLRQDPLGHV��UDGLRDFWLYH�LRGLQH�DEODWLRQ��DEODWLRQ�ZLWKLQ������ZHHNV���WK\URLGHFWRP\

:KDW�VXSSOHPHQWDWLRQ�ZLOO�D�SDWLHQW�QHHG�DIWHU�XQGHUJRLQJ�DEODWLRQ�RU�VXUJHU\"

/HYRWK\UR[LQH

:KLFK�WKLRQDPLGH�VKRXOG�EH�XVHG�GXULQJ�SUHJQDQF\"

3URS\OWKLRXUDFLO��378���EHFDXVH�LW�GRHV�QRW�UHDGLO\�FURVV�WKH�SODFHQWD

:KDW�FKDUDFWHULVWLFV�ZRXOG�PDNH�\RX�PRUH�FRQFHUQHG�WKDW�D�WK\URLG�QRGXOH�ZDV�PDOLJQDQW"

+LVWRU\�RI�QHFN�LUUDGLDWLRQ��³FROG´�QRGXOH��PDOH�VH[��ILUP�DQG�IL[HG�VROLWDU\�QRGXOH

:KDW�LV�D�³FROG´�QRGXOH"

7KH�DEVHQFH�RI�XSWDNH�LQ�RQH�QRGXODU�UHJLRQ�RQ�UDGLRLRGLQH�XSWDNH�VFDQ



:KDW�WHVW�VKRXOG�\RX�RUGHU�WR�HYDOXDWH�D�³FROG´�QRGXOH"

)LQH�QHHGOH�DVSLUDWLRQ��)1$��RI�WKH�QRGXOH

+RZ�GR�\RX�WUHDW�VXEDFXWH�WK\URLGLWLV"

%HWD�EORFNHUV� IRU� WK\URWR[LFRVLV� RU� OHYRWK\UR[LQH� IRU� K\SRWK\URLGLVP�� DQWL�LQIODPPDWRU\� PHGLFDWLRQV
�HJ��DVSLULQ��LEXSURIHQ��VWHURLGV�



&+$37(5��
2VWHRSRURVLV

:KDW�SHUFHQWDJH�RI�SRVWPHQRSDXVDO�ZRPHQ�ZLOO�KDYH�DQ�RVWHRSRURVLV�UHODWHG�IUDFWXUH"

$SSUR[LPDWHO\����

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�IUDFWXUHV�LQGHSHQGHQW�RI�ERQH�PLQHUDO�GHQVLW\��%0'�"

$GYDQFHG�DJH��SUHYLRXV� IUDFWXUH�� ORQJ�WHUP�JOXFRFRUWLFRLG� WKHUDS\��ERG\�ZHLJKW� OHVV� WKDQ�����SRXQGV�
ILUVW�GHJUHH�UHODWLYH�ZLWK�D�KLS�IUDFWXUH��FLJDUHWWH�VPRNLQJ��H[FHVVLYH�DOFRKRO�LQWDNH

:KDW�LV�WKH�SUHIHUUHG�GLDJQRVWLF�PRGDOLW\�IRU�RVWHRSRURVLV"

%RQH�PDVV�GHQVLW\�VFDQ��'(;$��RI�WKH�KLS�DQG�OXPEDU�VSLQH

+RZ�LV�WKH�7�VFRUH�FDOFXODWHG"

7�VFRUH� ��%0'�>SDWLHQW@�í�PHDQ�%0'�>RI�D�\RXQJ�DGXOW�SRSXODWLRQ@��6WDQGDUG�GHYLDWLRQ��RI�D�\RXQJ
DGXOW�SRSXODWLRQ�

:KDW�LV�D�QRUPDO�7�VFRUH"

��WR�í�

:KDW�7�VFRUH�GHILQHV�RVWHRSHQLD"

í��WR�í���
2VWHRSRURVLV"

�í���

$FFRUGLQJ�WR�WKH�86�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH��ZKR�VKRXOG�EH�VFUHHQHG�IRU�RVWHRSRURVLV"

:RPHQ�DJHG����\HDUV�DQG�ROGHU��RU�\RXQJHU�ZRPHQ�ZKRVH�IUDFWXUH�ULVN�LV�HTXDO�WR�RU�JUHDWHU�WKDQ�WKDW�RI
D����\HDU�ROG�ZKLWH�ZRPDQ�ZLWK�QR�RWKHU�ULVN�IDFWRUV�

+RZ�IUHTXHQWO\�VKRXOG�ZRPHQ�EH�VFUHHQHG�IRU�RVWHRSRURVLV"

7KH�1DWLRQDO�2VWHRSRURVLV�)RXQGDWLRQ�UHFRPPHQGV�VFUHHQLQJ�HYHU\���\HDUV�

0HQ�ZLWK�ZKDW�FRQGLWLRQV�VKRXOG�JHW�D�ERQH�PDVV�GHQVLW\�WHVW"

/RZ�WUDXPD� IUDFWXUHV�� UDGLRJUDSKLF� RVWHRSHQLD�� K\SRJRQDGLVP�� LUULWDEOH� ERZHO� GLVHDVH�� JOXFRFRUWLFRLG
WKHUDS\��SULPDU\�K\SHUSDUDWK\URLGLVP��ORVV�RI�PRUH�WKDQ�����LQ��LQ�KHLJKW

:KDW�DUH�WUHDWPHQWV�IRU�RVWHRSRURVLV"

%LVSKRVSKRQDWHV��VHOHFWLYH�HVWURJHQ�UHFHSWRU�PRGXODWRUV��UDOR[LIHQH���VXSSOHPHQWDO�FDOFLXP�DQG�YLWDPLQ
'��ZHLJKW�EHDULQJ�H[HUFLVH��DW�OHDVW����PLQXWHV�WKUHH�WLPHV�SHU�ZHHN���VPRNLQJ�FHVVDWLRQ
+RZ�PXFK�VXSSOHPHQWDO�FDOFLXP"

�����PJ�SHU�GD\



+RZ�PXFK�VXSSOHPHQWDO�YLWDPLQ�'"

����,8�SHU�GD\

:KDW�VHUXP����K\GUR[\YLWDPLQ�'����2+'��FRQFHQWUDWLRQ�LV�GHILQHG�DV�YLWDPLQ�'�LQVXIILFLHQF\"

������QJ�P/
9LWDPLQ�'�GHILFLHQF\"

����QJ�P/

:KDW�IDFWRUV�LQIOXHQFH�FXWDQHRXV�SURGXFWLRQ�RI�YLWDPLQ�'"
��$JH��SURGXFWLRQ�GHFOLQHV�ZLWK�DGYDQFLQJ�DJH
��/DWLWXGH
��&ORXG�FRYHU��FRPSOHWH�FORXG�FRYHU�UHGXFHV�89�HQHUJ\�E\����
��6KDGH��VKDGH�DQG�SROOXWLRQ�GHFUHDVH�89�HQHUJ\�E\������89�HQHUJ\�GRHV�QRW�SHQHWUDWH�JODVV
��6XQVFUHHQV��VXQ�SURWHFWLRQ�IDFWRUV�JUHDWHU�WKDQ���EORFN�YLWDPLQ�'�SURGXFLQJ�89�UD\V
��6NLQ�PHODQLQ�FRQWHQW��GDUNHU�SLJPHQWDWLRQ�LV�DVVRFLDWHG�ZLWK�OHVV�YLWDPLQ�'�SURGXFWLRQ

$SSUR[LPDWHO\� KRZ� PXFK� VXQ� H[SRVXUH� LV� QHHGHG� WR� PDLQWDLQ� DQ� DGHTXDWH� DPRXQW� RI� FXWDQHRXV
YLWDPLQ�'�SURGXFWLRQ"

)LYH�WR�WKLUW\�PLQXWHV�EHWZHHQ����$0�DQG���30�WZLFH�SHU�ZHHN�WR�WKH�IDFH��DUPV��OHJV��RU�EDFN�ZLWKRXW
VXQVFUHHQ��YDULHV�E\�WLPH�RI�\HDU�DQG�E\�ODWLWXGH�

:KDW�LV�WKH�WUHDWPHQW�IRU�YLWDPLQ�'�LQVXIILFLHQF\"

���������,8�RI�RUDO�YLWDPLQ�'���HUJRFDOFLIHURO��RU�'���FKROHFDOFLIHURO��SHU�GD\

:KDW�LV�WKH�WUHDWPHQW�IRU�YLWDPLQ�'�GHILFLHQF\"

�������,8�RI�RUDO�YLWDPLQ�'��RU�'��RQFH�SHU�ZHHN�IRU�����ZHHNV��WKHQ����������,8�RI�YLWDPLQ�'��RU�'�
GDLO\��WKRXJK�WKH�RSWLPDO�GRVH�DQG�IUHTXHQF\�DUH�VWLOO�EHLQJ�UHVHDUFKHG�

+RZ�GR�ELVSKRVSKRQDWHV�ZRUN"

%LVSKRVSKRQDWHV�LQKLELW�RVWHRFODVWLF�ERQH�UHVRUSWLRQ�

+RZ�VKRXOG�ELVSKRVSKRQDWHV�EH�WDNHQ"

2Q�DQ�HPSW\�VWRPDFK��ILUVW�WKLQJ�LQ�WKH�PRUQLQJ��ZLWK�DW�OHDVW���RXQFHV�RI�ZDWHU��QRWKLQJ�HOVH�E\�PRXWK
IRU�DW�OHDVW����PLQXWHV�DIWHU�LQJHVWLRQ��UHPDLQ�XSULJKW�IRU�DW�OHDVW����PLQXWHV�DIWHU�LQJHVWLRQ��WR�PLQLPL]H
HVRSKDJHDO�VLGH�HIIHFWV�

:KDW�LV�WKH�ULVN�RI�RVWHRQHFURVLV�RI�WKH�MDZ�ZLWK�RUDO�ELVSKRVSKRQDWH�XVH"

��LQ���������SDWLHQW�\HDUV

,V�KRUPRQH�UHSODFHPHQW�WKHUDS\�D�ILUVW�OLQH�WKHUDS\�IRU�RVWHRSRURVLV"

1R��,W�LV�UHVHUYHG�IRU�SDWLHQWV�ZKR�KDYH�PHQRSDXVDO�V\PSWRPV�RU�FDQQRW�WROHUDWH�ELVSKRVSKRQDWHV�

'R�ELVSKRVSKRQDWHV�GHFUHDVH�IUDFWXUH�ULVN�LQ�SDWLHQWV�ZLWK�RVWHRSHQLD"



1R��%LVSKRVSKRQDWHV�KDYH�EHHQ�VKRZQ�WR�LQFUHDVH�%0'�LQ�SDWLHQWV�ZLWK�RVWHRSHQLD�WKRXJK�WKLV�KDV�QRW
FRQVLVWHQWO\�OHG�WR�IUDFWXUH�ULVN�UHGXFWLRQ�

:KDW�LV�WKH�WUHDWPHQW�RI�RVWHRSHQLD"

&DOFLXP�DQG�YLWDPLQ�'��ZHLJKW�EHDULQJ�H[HUFLVH��DQG�VPRNLQJ�FHVVDWLRQ��%LVSKRVSKRQDWHV�DQG�VHOHFWLYH
HVWURJHQ�UHFHSWRU�PRGXODWRUV�DUH�DSSURYHG�IRU� WKH�SUHYHQWLRQ�RI�RVWHRSRURVLV�DQG�FDQ�EH�FRQVLGHUHG�LQ
SDWLHQWV�ZLWK�LQFUHDVHG�IUDFWXUH�ULVN�



&+$37(5��
&KURQLF�/XQJ�'LVHDVH

:KDW�DUH�SXOPRQDU\�IXQFWLRQ�WHVWV"

3XOPRQDU\�IXQFWLRQ�WHVWLQJ��3)7��LV�D�UHODWLYHO\�VLPSOH�EDWWHU\�RI�WHVWV�WKDW�TXDQWLI\�OXQJ�IXQFWLRQ�LQ�D
UHSURGXFLEOH� PDQQHU�� 3)7V� DUH� XVHG� WR� GLDJQRVH� DQG� PRQLWRU� D� ZLGH� YDULHW\� RI� SXOPRQDU\� VLJQV�
V\PSWRPV�DQG�GLVHDVHV�

:KDW�LV�WKH�PRVW�ZLGHO\�XVHG�FRPSRQHQW�RI�SXOPRQDU\�IXQFWLRQ�WHVWLQJ"

6SLURPHWU\

:KDW�LV�IRUFHG�H[SLUDWRU\�YROXPH�LQ�RQH�VHFRQG��)(9��"

,W�LV�D�G\QDPLF�VSLURPHWULF�WHVW�ZKLFK�HYDOXDWHV�WKH�PHFKDQLFDO�SURSHUWLHV�RI�WKH�ODUJH��DQG�PHGLXP�VL]HG
DLUZD\V��)(9��LV�D�PHDVXUH�RI�WKH�DLU�YROXPH�D�SHUVRQ�IRUFHIXOO\�H[SLUHV�LQ�WKH�ILUVW�VHFRQG�RI�H[SLUDWLRQ
IROORZLQJ�PD[LPDO�LQVSLUDWLRQ�

:KDW�LV�IRUFHG�YLWDO�FDSDFLW\��)9&�"

,W�LV�D�VWDWLF�VSLURPHWULF�WHVW�PHDVXULQJ�WKH�WRWDO�DLU�YROXPH�D�SHUVRQ�FDQ�H[SLUH�DIWHU�LQKDOLQJ�PD[LPDOO\�

+RZ�LV�)9&�UHODWHG�WR�WRWDO�OXQJ�FDSDFLW\"

'HFUHDVHG�)9&�LV�XVXDOO\�GXH�WR�UHGXFHG�OXQJ�FDSDFLW\��LQ�D�UHVWULFWLYH�SURFHVV���+RZHYHU��)9&�LV�QRW
HTXLYDOHQW�RU�HYHQ�QHFHVVDULO\�SURSRUWLRQDO�WR�WRWDO�OXQJ�FDSDFLW\��5HGXFHG�DLUIORZ��DLU�WUDSSLQJ��DQG�RU
LQFUHDVHG�UHVLGXDO�YROXPH�GHFUHDVH�)9&�LQ�REVWUXFWLYH�SURFHVVHV�

+RZ�DUH�WKH�QRUPDO�)(9��DQG�)9&�UHIHUHQFH�YDOXHV�HVWDEOLVKHG"

1RUPDO�YDOXHV�DUH�EDVHG�RQ�SRSXODWLRQ�VWXGLHV�DFFRUGLQJ�WR�JHQGHU��DJH��KHLJKW��DQG�UDFH��3DWLHQW¶V�)(9�
DQG�)9&�FDQ�EH�H[SUHVVHG�DV�HLWKHU�DEVROXWH�QXPEHUV�RU�DV�D�SHUFHQW�SUHGLFWHG�RI�QRUPDO��SDWLHQW¶V�YDOXH
GLYLGHG�E\�DYHUDJH�SRSXODWLRQ�YDOXH��

:KDW�SHUFHQW�RI�SUHGLFWHG�LV�FRQVLGHUHG�QRUPDO�)(9��DQG�)9&"

��������

)(9��QRUPDOO\�HTXDOV�DERXW�ZKDW�SHUFHQW�RI�)9&"

7KH�QRUPDO�)(9��)9&�UDWLR�FKDQJHV�ZLWK�DJH



$UH�)(9���)9&��)(9��)9&�ORZ��KLJK��RU�QRUPDO�LQ�REVWUXFWLYH�YHUVXV�UHVWULFWLYH�OXQJ�GLVHDVHV"�:KDW
FKDUDFWHUL]HV�WKHVH�GLVHDVHV"

:K\�GR�VRPH�UHVWULFWLYH�GLVHDVHV�KDYH�D�QRUPDO�RU�KLJK�)(9��)9&"

%RWK�)(9��DQG�)9&�DUH�ORZ��,I�WKH\�DUH�SURSRUWLRQDWHO\�ORZ��WKH�)(9��)9&�UDWLR�LV�QRUPDO��,I�)9&�LV
GLVSURSRUWLRQDWHO\�ORZ��WKH�UDWLR�LV�KLJK�

:KDW�DUH�WKH�WZR�PRVW�FRPPRQ�REVWUXFWLYH�OXQJ�GLVHDVHV"

$VWKPD�DQG�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��&23'�

'R�WKH�IROORZLQJ�FRQGLWLRQV�FDXVH�REVWUXFWLYH�RU�UHVWULFWLYH�SXOPRQDU\�GLVHDVH"
.\SKRVLV

5HVWULFWLYH
,GLRSDWKLF�SXOPRQDU\�ILEURVLV

5HVWULFWLYH
&\VWLF�ILEURVLV

2EVWUXFWLYH
$VEHVWRVLV

5HVWULFWLYH
6DUFRLGRVLV

5HVWULFWLYH



%URQFKLHFWDVLV

2EVWUXFWLYH
%HU\OOLRVLV

5HVWULFWLYH
%HU\OOLXP�GLVHDVH

5HVWULFWLYH
1HXURPXVFXODU�GLVHDVH

5HVWULFWLYH

:KDW� JHQHWLF� �DXWRVRPDO� UHFHVVLYH�� GLVHDVH� FDXVHV� SDQFUHDWLF� LQVXIILFLHQF\� DQG� IUHTXHQW� SXOPRQDU\
LQIHFWLRQV�VHFRQGDU\�WR�PXFXV�SOXJV"

&\VWLF�ILEURVLV

:KDW�LV�EURQFKLHFWDVLV"

3HUPDQHQW� GLODWLRQ� DQG� GHVWUXFWLRQ� RI� EURQFKL� XVXDOO\� FDXVHG� E\� IUHTXHQW� VHYHUH� LQIHFWLRQV� DQG�RU
LQIODPPDWLRQ

$67+0$

:KDW�LV�WKH�PRVW�FRPPRQ�FKURQLF�OXQJ�GLVHDVH�LQ�FKLOGUHQ"

$VWKPD

:KDW�LV�DVWKPD"

$� FKURQLF� OXQJ� GLVHDVH� LQ� ZKLFK� VPRRWK� PXVFOH� FRQWUDFWLRQ�� DLUZD\� ZDOO� WKLFNHQLQJ� �HGHPD�
YDVRGLODWLRQ��LQIODPPDWRU\�FHOO�LQILOWUDWHV���DQG�LQWUDOXPLQDO�GHEULV�DQG�PXFXV�FDXVH�HSLVRGHV�RI�DLUZD\
REVWUXFWLRQ

'RHV�DVWKPD�ZRUVHQ�RYHU�WLPH"

$VWKPD�LV�XVXDOO\�QRW�D�SURJUHVVLYH�GLVHDVH��+RZHYHU��SDWLHQWV�PD\�H[SHULHQFH�SHULRGV�RI�H[DFHUEDWLRQV
DQG�UHPLVVLRQV�

,Q� VRPH� SDWLHQWV�� ZKDW� OXQJ� VWUXFWXUH� FKDQJHV� RFFXU� RYHU� WLPH� DQG� SURJUHVVLYHO\� UHGXFH� DLUZD\
REVWUXFWLRQ�UHYHUVLELOLW\"

7KLFNHQLQJ� RI� VXE�EDVHPHQW� PHPEUDQH�� VXEHSLWKHOLDO� ILEURVLV�� DLUZD\� VPRRWK� PXVFOH� K\SHUWURSK\�
DQJLRJHQHVLV��PXFXV�JODQG�K\SHUSODVLD

&OLQLFDO� VWXGLHV� VKRXOG� LQFOXGH� VSLURPHWU\� DW� WKH� WLPH�RI�GLDJQRVLV� �DQG� VXEVHTXHQWO\� IRU�PRQLWRULQJ
SXUSRVHV��LQ�DOO�SDWLHQWV�VWDUWLQJ�DW�ZKDW�DJH"

0RVW�FKLOGUHQ�DUH�GHYHORSPHQWDOO\�UHDG\�DW���\HDUV�

,Q� PRVW� DVWKPD� SDWLHQWV�� KRZ� LV� DLUZD\� REVWUXFWLRQ� HYLGHQW� ZKHQ� PHDVXULQJ� )(9�� EHIRUH
EURQFKRGLODWRU�WKHUDS\"



$VWKPD� LV� D� GLVHDVH� RI� DLUZD\�REVWUXFWLRQ� DQG� WKHUHIRUH�� )(9�� LV� XVXDOO\� UHGXFHG� LQ� WKH� DEVHQFH�RI� D
EURQFKRGLODWRU�

,Q�PRVW�DVWKPD�SDWLHQWV��KRZ� LV�DLUZD\�REVWUXFWLRQ�UHYHUVLELOLW\�HYLGHQW�ZKHQ�PHDVXULQJ�)(9��SRVW�
EURQFKRGLODWRU�WKHUDS\"

3RVW�EURQFKRGLODWRU�)(9��LPSURYHPHQW�LQGLFDWHV�UHYHUVLELOLW\��5HYHUVLELOLW\�LV�PRUH�FRPPRQ�LQ�DVWKPD
WKDQ�&23'��5HYHUVLELOLW\� LV�GHILQHG�E\�D�)(9��SRVWEURQFKRGLODWRU� LPSURYHPHQW�RI�����DQG�����P/�
/DUJHU�FKDQJHV�EHFRPH�OHVV�OLNHO\�WR�EH�&23'�DQG�PRUH�OLNHO\�WR�EH�DVWKPD�

2FFDVLRQDOO\� SDWLHQWV� ZLWK� VHYHUH� XQWUHDWHG� DVWKPD� PD\� QRW� VKRZ� REVWUXFWLRQ� UHYHUVLELOLW\� ZLWK� D
EURQFKRGLODWRU��:KDW�VWUDWHJ\�LV�XVHG�LQ�WKLV�VFHQDULR"

7KH� SDWLHQW� PD\� UHTXLUH� ���� ZHHNV� RI� RUDO� JOXFRFRUWLFRLG� WKHUDS\� SULRU� WR� WKH� WHVW� WR� GHPRQVWUDWH
UHYHUVLELOLW\�

,I�D�SDWLHQW�ZLWK�VXVSHFWHG�DVWKPD�KDV�QRUPDO��RU�QHDU�QRUPDO��VSLURPHWU\�PHDVXUHPHQWV��D�EURQFKLDO
SURYRFDWLRQ�FDQ�KHOS�HVWDEOLVK�WKH�GLDJQRVLV��'HVFULEH�WKLV�WHVW�

,W� LV� DQ� LQKDODWLRQ� FKDOOHQJH� WHVW� XVHG� LQ� WKH� 3)7� ODERUDWRU\�� 7KH� SDWLHQW� LV� H[SRVHG� WR� VWDJHV� RI
SURJUHVVLYHO\� LQFUHDVLQJ� FRQFHQWUDWLRQV� RI� PHWKDFKROLQH� �DOWKRXJK� FKDOOHQJH� FDQ� DOVR� EH� GRQH� ZLWK
KLVWDPLQH��FROG�DLU��RU�H[HUFLVH���7KH�SDWLHQW�SHUIRUPV�VSLURPHWU\�DW�HDFK�VWDJH�

:KDW�FRQVWLWXWHV�D�SRVLWLYH�YHUVXV�QHJDWLYH�EURQFKLDO�SURYRFDWLRQ"

$�����)(9��UHGXFWLRQ�LQ�UHVSRQVH�WR�WKH�SURYRFDWLRQ�LV�D�SRVLWLYH�WHVW�IRU�DLUZD\�K\SHUUHVSRQVLYHQHVV�
7KH�WHVW�LV�QHJDWLYH�LI�WKH�)(9��GURSV�OHVV�WKDQ�����WKURXJK�WKH�HQWLUH�WHVW�

$�SRVLWLYH�EURQFKLDO�SURYRFDWLRQ�WHVW�HVWDEOLVKHV�WKH�GLDJQRVLV�RI�DVWKPD��7UXH�RU�IDOVH"

)DOVH�� ,W� VWURQJO\� VXJJHVWV� D� GLDJQRVLV� RI� DVWKPD�� EXW� WKHUH� DUH� RWKHU� GLVHDVHV� WKDW� SURGXFH� D� SRVLWLYH
UHVXOW��+RZHYHU��D�QHJDWLYH�WHVW�UHOLDEO\�H[FOXGHV�WKH�GLDJQRVLV�RI�DVWKPD�

'XULQJ�D�GLDJQRVWLF�ZRUNXS��ZKDW�YDOXH�GR�D�&;5�DQG�(.*�SURYLGH"

3DWLHQWV�XVXDOO\�KDYH�D�QRUPDO�&;5�DQG�(.*��7KHVH�WHVWV�VKRXOG�QRW�EH�GRQH�URXWLQHO\�EXW�DUH�XVHIXO�LQ
H[FOXGLQJ�SXOPRQDU\�DQG�FDUGLDF�FRQGLWLRQV�VXVSHFWHG�RI�PLPLFNLQJ�RU�FRPSRXQGLQJ�DVWKPD�V\PSWRPV�

:KDW�LV�6DPWHU�WULDG"
���$VWKPD
���1DVDO�SRO\SV
���$VSLULQ�VHQVLWLYLW\

:KDW�LV�WKH�DWRSLF�WULDG��FKURQLF�FRQGLWLRQV�DVVRFLDWHG�ZLWK�DVWKPD�"
���$VWKPD
���$WRSLF�GHUPDWLWLV��HF]HPD�
���$OOHUJLF�UKLQLWLV

:KDW�DUH�VRPH�H[DPSOHV�RI�FRPPRQ�DVWKPD�WULJJHUV"

([HUFLVH�� XSSHU� UHVSLUDWRU\� LQIHFWLRQ�� DOOHUJHQV�� LUULWDQWV�� FROG�GU\� ZHDWKHU�� JDVWURHVRSKDJHDO� UHIOX[
GLVHDVH��DQG�SK\VLFDO�RU�HPRWLRQDO�VWUHVV



:KHQ�LV�DOOHUJ\�WHVWLQJ�EHQHILFLDO"

0DQ\�DVWKPD�SDWLHQWV�KDYLQJ�QRWDEOH�DOOHUJLHV�DQG�NQRZOHGJH�REWDLQHG�IURP�DOOHUJ\�WHVWLQJ�PD\�DLG�LQ
DYRLGLQJ�WKHVH�DVWKPD�WULJJHUV�

:KDW�DUH�WKH�WKUHH�PDLQ�V\PSWRPV�RI�DVWKPD"
���(QG�H[SLUDWRU\�ZKHH]LQJ
���'\VSQHD�&KHVW�WLJKWQHVV
���&RXJK

%HVLGHV�DVWKPD��ZKDW�DUH�VRPH�RWKHU�FDXVHV�RI�ZKHH]LQJ�LQ�FKLOGUHQ"

$Q\WKLQJ� WKDW� UHVWULFWV� WKH� DLUZD\V�� LQIHFWLRQ� �EURQFKLROLWLV�� SQHXPRQLD�� HWF��� IRUHLJQ� ERG\� DVSLUDWLRQ�
FRQJHQLWDO�KHDUW�GLVHDVH��WUDFKHRPDODFLD��F\VWLF�ILEURVLV

,Q�VRPH�SDWLHQWV��FRXJKLQJ�PD\�EH�WKH�RQO\�V\PSWRP�RI�DVWKPD��7UXH�RU�IDOVH"

7UXH��7KLV�RFFXUV�PRUH�RIWHQ�LQ�FKLOGUHQ�WKDQ�DGXOWV��&RXJKLQJ�XVXDOO\�RFFXUV�DW�QLJKW�RU�LV�DVVRFLDWHG
ZLWK�H[HUFLVH��$�SRVLWLYH�UHVSRQVH�WR�DVWKPD�PHGLFDWLRQ�FRQILUPV�WKH�GLDJQRVLV�

%DVHG�RQ�V\PSWRP�IUHTXHQF\��ZKDW�DUH�WKH�IRXU�FODVVLILFDWLRQV�RI�DVWKPD"

0LOG�LQWHUPLWWHQW�����V\PSWRPV�SHU�ZHHN���PLOG�SHUVLVWHQW��!��V\PSWRPV�SHU�ZHHN���PRGHUDWH�SHUVLVWHQW
�GDLO\�V\PSWRPV���VHYHUH�SHUVLVWHQW��FRQWLQXRXV�V\PSWRPV�

5HJDUGOHVV�RI�FODVVLILFDWLRQ��DQ�DGHTXDWH�SURSK\ODFWLF�PHGLFDWLRQ�UHJLPHQ�VKRXOG�UHGXFH�WKH�IUHTXHQF\
RI�EUHDNWKURXJK�DVWKPD�V\PSWRPV�WR�KRZ�PDQ\�WLPHV�SHU�ZHHN"

��

:KDW�LV�WKH�SUHIHUUHG�FODVV�RI�PHGLFDWLRQV�IRU�WUHDWPHQW�RI�EUHDNWKURXJK�V\PSWRPV�WKDW�RFFXU�GHVSLWH
SURSK\ODFWLF�PHDVXUHV"

,QKDOHG�VKRUW�DFWLQJ�EHWD���DJRQLVWV��6$%$���NQRZQ�DV�³UHVFXH�LQKDOHUV�´�VXFK�DV�DOEXWHURO

:KDW�LV�PRUH�HIILFDFLRXV��D�6$%$�DGPLQLVWHUHG�E\�LQKDOHU�RU�QHEXOL]HU"

,I� XVHG� FRUUHFWO\�� WKH\� DUH� HTXDOO\� HIILFDFLRXV�� 3HRSOH� XVLQJ� LQKDOHUV�PD\� ILQG� VSDFHUV� KHOSIXO��<RXQJ
FKLOGUHQ�XVXDOO\�QHHG�D�QHEXOL]HU�IRU�SURSHU�GHOLYHU\�RI�PHGLFDWLRQ�

:KDW�FODVV�RI�PHGLFDWLRQ�LV�XVHG�WR�WUHDW�PLOG�LQWHUPLWWHQW�DVWKPD"

%HFDXVH� V\PSWRPV� RFFXU� WZLFH� D� ZHHN� RU� OHVV�� D� SDWLHQW� ZLWK�PLOG� LQWHUPLWWHQW� DVWKPD� RQO\� QHHGV� D
6$%$�WR�XVH�DV�QHHGHG�

,QKDOHG� JOXFRFRUWLFRVWHURLGV� DUH� WKH� PDLQVWD\� RI� SKDUPDFRORJLF� DVWKPD� WKHUDS\� DQG� VKRXOG� EH
SUHVFULEHG�DV�ILUVW�OLQH�SURSK\OD[LV�IRU�PRVW�SDWLHQWV�H[SHULHQFLQJ�V\PSWRPV�PRUH�WKDQ�WZLFH�ZHHNO\�
7UXH�RU�IDOVH"

7UXH��,QIODPPDWLRQ�LV�D�FHQWUDO�IHDWXUH�RI�DVWKPD�
:KDW�DUH�DOWHUQDWLYH�ILUVW�OLQH�PHGLFDWLRQV"

&URPRO\Q��OHXNRWULHQH�UHFHSWRU�DQWDJRQLVW��/75$���QHGRFURPLO��RU�WKHRSK\OOLQH
:KLFK�RQH� LV� UDUHO\�XVHG�EHFDXVH� LW� KDV� D�QDUURZ� WKHUDSHXWLF� LQGH[�DQG� UHTXLUHV�PRQLWRULQJ�RI



OHYHOV�WR�DYRLG�WR[LFLW\"

7KHRSK\OOLQH
:KLFK�RQHV�ZRUN�DV�PDVW�FHOO�VWDELOL]HUV��LQKLELW�KLVWDPLQH�UHOHDVH�"

&URPRO\Q��QHGRFURPLO
0RQWHOXNDVW�DQG�]DILUOXNDVW�DUH�H[DPSOHV�RI�ZKLFK�PHGLFDWLRQ�FODVV"

/HXNRWULHQH�UHFHSWRU�DQWDJRQLVWV

:KHQ�D�ORZ�GRVH�LQKDOHG�VWHURLG��RU�DOWHUQDWLYH�ILUVW�OLQH�PHGLFDWLRQ��IDLOV�WR�PDQDJH�DVWKPD�V\PSWRPV
DGHTXDWHO\��ZKDW�DUH�WKH�RSWLRQV�IRU�WUHDWPHQW�PDQDJHPHQW"

,QFUHDVH�GRVH�RI�LQKDOHG�VWHURLG��XVH�LQKDOHG�VWHURLG�SOXV�RQH�RI�WKH�IROORZLQJ��LQKDOHG�ORQJ�DFWLQJ�EHWD��
DJRQLVW� �/$%$��� /75$�� WKHRSK\OOLQH�� RU� ]LOHXWRQ�� DQG�RU� DGG� RUDO� VWHURLGV� �VHYHUH� FDVHV��� 5HIHU� WR
SXOPRQRORJLVW�RU�LPPXQRORJLVW�DV�QHHGHG�

$FFRUGLQJ�WR�WKH�86�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��ZKDW�ULVNV�DUH�DVVRFLDWHG�ZLWK�WDNLQJ�D�/$%$�DV
VLQJOH�DJHQW�WKHUDS\"

/$%$V� WDNHQ� DORQH� FDQ� GHFUHDVH� WKH� IUHTXHQF\� RI� DVWKPD� DWWDFNV� EXW� LQFUHDVH� WKH� VHYHULW\� RI� WKRVH
DWWDFNV�ZKHQ� WKH\� GR� RFFXU�� WKH\�PD\� DOVR� GLVJXLVH� XQFRQWUROOHG� DVWKPD�� /$%$V� VKRXOG� EH� WDNHQ� LQ
FRQMXQFWLRQ� ZLWK� D� VWHURLG� DQG� RQO\� ZKHQ� WKH� VWHURLG� LV� QRW� DGHTXDWHO\� FRQWUROOLQJ� V\PSWRPV�� 6RPH
LQKDOHUV�FRPELQH�D�/$%$�DQG�VWHURLG�IRU�HDVLHU�DGPLQLVWUDWLRQ�

:KDW�LV�]LOHXWRQ�DQG�ZKDW�SUHFDXWLRQV�VKRXOG�EH�WDNHQ�ZLWK�LWV�XVH"

,W�LV�DQ�RUDO�PHGLFDWLRQ�WKDW�LQKLELWV�OHXNRWULHQH�IRUPDWLRQ��7KHUH�DUH�OLPLWHG�VWXGLHV�RQ�WKLV�PHGLFDWLRQ
FRPSDUHG�WR�DOWHUQDWLYH�WKHUDSLHV��,W�PD\�FDXVH�OLYHU�WR[LFLW\�DQG�WKXV�UHTXLUHV�FORVH�ODE�PRQLWRULQJ�

:KDW�LV�WKH�WUHDWPHQW�IRU�H[HUFLVH�LQGXFHG�DVWKPD"

7KH�WUHDWPHQW�RI�FKRLFH�LV�D�6$%$�������PLQXWHV�SULRU�WR�H[HUFLVH��&URPRO\Q�LV�DQ�DOWHUQDWLYH��/$%$V
DUH� KHOSIXO� LQ� VRPH� VLWXDWLRQV� �HJ�� VFKRROFKLOG� FDQ� WDNH� LW� LQ� WKH�PRUQLQJ� DQG� HIIHFWV� ODVW� WKURXJK� DQ
DIWHUQRRQ�VSRUWV�DFWLYLW\��EXW�DUH�VDIH�RQO\�LI�WKH�SDWLHQW�LV�DOVR�RQ�D�VWHURLG�

:KDW�GHYLFH�FDQ�SDWLHQWV�XVH�WR�TXDQWLWDWLYHO\�VHOI�DVVHVV�WKHLU�OXQJ�IXQFWLRQ��LQ�DQ�DFXWH�H[DFHUEDWLRQ
RU�WR�JDXJH�SURSK\ODFWLF�PHGLFDWLRQ�HIIHFWLYHQHVV�"

3HDN�H[SLUDWRU\�IORZ�UDWH��3()5��PRQLWRU

:KDW�LV�DQ�DVWKPD�DFWLRQ�SODQ"

$�ZULWWHQ�SODQ�HVWDEOLVKHG�E\�WKH�SDWLHQW�DQG�GRFWRU�ZKLFK�GHVFULEHV�WKH�SDWLHQW¶V�DVWKPD�WULJJHUV��QRUPDO
DQG� DEQRUPDO� SHDN� IORZ� UDQJHV�� DVWKPD� V\PSWRPV� �PLOG� WR� PRGHUDWH� YHUVXV� VHYHUH��� PHGLFDWLRQ
SURWRFROV��DQG�HPHUJHQF\�LQVWUXFWLRQV

:KDW�LV�VWDWXV�DVWKPDWLFXV"

$�OLIH�WKUHDWHQLQJ�DVWKPD�DWWDFN�WKDW�LV�XQUHVSRQVLYH�WR�VWDQGDUG�LQKDOHG�PHGLFDWLRQ��EURQFKRGLODWRUV�DQG
VWHURLGV��DQG�UHTXLUHV�HPHUJHQF\�FDUH

&DQ�DQ\ERG\�ZLWK�DVWKPD�KDYH�D�VHYHUH�DVWKPD�DWWDFN"



<HV��$OWKRXJK�SDWLHQWV�ZLWK�XQGHUWUHDWHG�GLVHDVH�RU�VHYHUH�XQGHUO\LQJ�GLVHDVH�DUH�JHQHUDOO\�PRUH�OLNHO\
WR�KDYH�VHYHUH�DWWDFNV��HYHQ�SDWLHQWV�ZLWK�PLOG�DVWKPD�KDYH�WKH�SRWHQWLDO�IRU�D�OLIH�WKUHDWHQLQJ�HYHQW�

:KDW�SK\VLFDO�VLJQV�PD\�LQGLFDWH�D�VHYHUH�DVWKPD�H[DFHUEDWLRQ"

3HDN�IORZ�UDWH�OHVV�WKDQ�����RI�SUHGLFWHG�QRUPDO��VHYHUH�ZKHH]LQJ�RU�FHVVDWLRQ�RI�DXGLEOH�ZKHH]LQJ��DLU
IORZ�LV�VR�GLPLQLVKHG�WKDW�ZKHH]LQJ�FDQ�QR�ORQJHU�EH�DSSUHFLDWHG���WDFK\SQHD��VHYHUH�UHWUDFWLRQ�DQG�QDVDO
IODULQJ��EUHDWKOHVVQHVV�QRW�UHOLHYHG�E\�UHVFXH�LQKDOHU��WDFK\FDUGLD��F\DQRVLV��GLDSKRUHVLV

:KDW�LV�WKH�WUHDWPHQW�RI�D�VHYHUH�DVWKPD�H[DFHUEDWLRQ"

)UHTXHQW� RU� FRQWLQXRXV� LQKDOHG� EHWD��� DJRQLVW�� RUDO� RU� LQWUDYHQRXV� FRUWLFRVWHURLGV�� VXEFXWDQHRXV� RU
LQWUDPXVFXODU�HSLQHSKULQH��DQG�RU�R[\JHQ�VXSSOHPHQWDWLRQ�RU�PHFKDQLFDO�YHQWLODWLRQ

:K\�LV�DQ�HOHYDWHG�3D&2��RI�SDUWLFXODU�FRQFHUQ�GXULQJ�D�VHYHUH�DVWKPD�DWWDFN"

3DWLHQWV�W\SLFDOO\�K\SHUYHQWLODWH�GXULQJ�DQ�DWWDFN�DQG�WKXV�KDYH�D�ORZ�3D&2���$Q�HOHYDWHG�3D&2��PD\
LQGLFDWH�SDWLHQW�IDWLJXH�DQG�LPSHQGLQJ�UHVSLUDWRU\�IDLOXUH�

&23'

:KDW�LV�&23'"

$� FKURQLF� OXQJ� GLVHDVH� FKDUDFWHUL]HG� E\� DLUIORZ� OLPLWDWLRQ� FDXVHG� E\� DLUZD\� GLVHDVH� �LQIODPPDWLRQ�
LQFUHDVHG�PXFXV��DQG�SDUHQFK\PDO�GHVWUXFWLRQ

:KDW�LV�WKH�VWURQJHVW�ULVN�IDFWRU�DVVRFLDWHG�ZLWK�WKH�GHYHORSPHQW�RI�&23'"

6PRNLQJ

'RHV�&23'�ZRUVHQ�RYHU�WLPH"

<HV�� 8QOLNH� DVWKPD�� &23'� WHQGV� WR� EH� D� SURJUHVVLYH� GLVHDVH�� HVSHFLDOO\� LI� H[SRVXUH� WR� KDUPIXO
VXEVWDQFHV��XVXDOO\�VPRNLQJ��FRQWLQXHV��5HGXFWLRQ�RU�HOLPLQDWLRQ�RI�H[SRVXUHV�FDQ�VLJQLILFDQWO\�UHGXFH
WKH�UDWH�RI�OXQJ�IXQFWLRQ�GHWHULRUDWLRQ�

:KDW�DUH�WKH�WZR�W\SHV�RI�&23'"

&KURQLF�EURQFKLWLV�DQG�HPSK\VHPD

:KDW�LV�FKURQLF�EURQFKLWLV"

$� FKURQLF� H[SLUDWRU\� DLUIORZ� REVWUXFWLRQ� ZLWK� FRXJK� DQG� H[FHVVLYH� VSXWXP� SURGXFWLRQ� IRU� DW� OHDVW� �
PRQWKV�LQ�D�\HDU�IRU���\HDUV

:KDW�LV�HPSK\VHPD"

&KURQLF�H[SLUDWRU\�DLUIORZ�REVWUXFWLRQ�ZLWK�HQODUJHPHQW�RI�WKH�DLUVSDFHV��GHVWUXFWLRQ�RI�DOYHROL��DQG�ORVV
RI�HODVWLFLW\�RI�DOYHRODU�ZDOOV

3DQDFLQDU�HPSK\VHPD�DQG�OLYHU�FLUUKRVLV�GHYHORSLQJ�LQ�D�\RXQJ�QRQ�VPRNLQJ�SDWLHQW�LV�PRVW�OLNHO\�GXH
WR�ZKDW�JHQHWLF�GLVHDVH"



$OSKD���DQWLWU\SVLQ�GHILFLHQF\

:KDW�DUH�WKH�FRPPRQ�V\PSWRPV�DVVRFLDWHG�ZLWK�&23'"

&RXJK��G\VSQHD��H[FHVVLYH�VSXWXP�SURGXFWLRQ

3DWLHQWV�ZLWK�&23'�KDYH�ZKDW�W\SLFDO�ILQGLQJV�RQ�FKHVW�[�UD\"

8VXDOO\� QRUPDO�� EXW� LQ� DGYDQFHG� GLVHDVH� \RX� PD\� VHH� IODWWHQHG� GLDSKUDJPV�� HQODUJHG� OXQJ� ILHOGV�
LQFUHDVHG�$3�GLDPHWHU��RU�LQWHUVWLWLDO�PDUNLQJV�ZLWK�EXOODH

3DWLHQWV�ZLWK�&23'�KDYH�ZKDW�W\SLFDO�ILQGLQJV�RQ�(.*"

8VXDOO\�QRUPDO��EXW�\RX�PD\�VHH�SRRU�5�ZDYH�SURJUHVVLRQ� LQ� OHDGV�9��9���ULJKW�VLGHG�KHDUW�VWUDLQ��RU
ORZ�YROWDJH�456�GXH�WR�LQFUHDVHG�FKHVW�GLDPHWHU

'R�\RX�KDYH�WR�GRFXPHQW�DLUIORZ�REVWUXFWLRQ�RQ�3)7V�WR�PDNH�WKH�GLDJQRVLV�RI�&23'"

<HV��&23'�LV�QRW�D�FOLQLFDO�GLDJQRVLV�EXW�RQH�WKDW�LV�PDGH�E\�VSLURPHWU\�

,Q�&23'��LV�UHVLGXDO�OXQJ�YROXPH�LQFUHDVHG�RU�GHFUHDVHG�FRPSDUHG�WR�SDWLHQWV�ZLWKRXW�&23'"

,QFUHDVHG

,Q�PRVW�&23'�SDWLHQWV��ZKDW�GR� VSLURPHWULF�PHDVXUHPHQWV� �)(9���)(9��)9&�� VKRZ�SUH�� DQG�SRVW�
EURQFKRGLODWRU�WKHUDS\"

5HGXFHG� )(9�� SUH�EURQFKRGLODWRU� WKHUDS\� LQGLFDWHV� DLUZD\� REVWUXFWLRQ��$LUZD\� REVWUXFWLRQ� LV� ODUJHO\
LUUHYHUVLEOH��VRPH�&23'�SDWLHQWV�VKRZ�PLOG�SRVW�EURQFKRGLODWRU�)(9��LPSURYHPHQWV��HVSHFLDOO\�LI�WKHLU
GLVHDVH�KDV�D�FRPSRQHQW�RI�DVWKPD��+RZHYHU��WKH�SRVW�EURQFKRGLODWRU�)(9��)9&�UDWLR�DOZD\V� UHPDLQV
EHORZ�����LQ�&23'�

7KH� *OREDO� ,QLWLDWLYH� IRU� &KURQLF� 2EVWUXFWLYH� 3XOPRQDU\� 'LVHDVH� �*2/'�� UHFRPPHQGV� WDNLQJ
GLDJQRVWLF� VSLURPHWULF� PHDVXUHPHQWV� DIWHU� DGPLQLVWUDWLRQ� RI� D� EURQFKRGLODWRU� WR� UHGXFH� WHVWLQJ
YDULDELOLW\��$FFRUGLQJ�WR�*2/'��ZKDW�)(9��)9&�DQG�)(9��YDOXHV�DUH�FRQVLVWHQW�ZLWK�&23'"

,Q�&23'��SRVW�EURQFKRGLODWRU�)(9��)9&�LV�OHVV�WKDQ�����DQG�)(9��LV�OHVV�WKDQ�����RI�SUHGLFWHG�

$FFRUGLQJ�WR�*2/'��KRZ�DUH�WKH�VWDJHV�RI�&23'�GHILQHG"
0LOG��6WDJH�,�

)(9�)9&�������)(9�������SUHGLFWHG��ZLWK�RU�ZLWKRXW�V\PSWRPV
0RGHUDWH��6WDJH�,,�

)(9��)9&�������)(9�� � ��������SUHGLFWHG�� G\VSQHD�ZLWK� H[HUWLRQ��ZLWKRXW� RU�ZLWKRXW� FRXJK� DQG
VSXWXP�SURGXFWLRQ
6HYHUH��6WDJH�,,,�

)(9��)9&�������)(9�� ���������SUHGLFWHG�� LQFUHDVHG�G\VSQHD�� UHGXFHG�H[HUFLVH�FDSDFLW\�� IDWLJXH�
UHSHDWHG�H[DFHUEDWLRQV
9HU\�VHYHUH��6WDJH�,9�



)(9��)9&�������)(9�������SUHGLFWHG��RU�)(9�������SOXV�UHVSLUDWRU\�IDLOXUH

,QKDOHG� JOXFRFRUWLFRVWHURLGV� DUH� WKH� PDLQVWD\� RI� SKDUPDFRORJLF� &23'� WKHUDS\� DQG� VKRXOG� EH
SUHVFULEHG�DV�ILUVW�OLQH�WUHDWPHQW�IRU�PRVW�SDWLHQWV��7UXH�RU�IDOVH"

)DOVH��%URQFKRGLODWRUV�DUH�FHQWUDO�WR�V\PSWRPDWLF�PDQDJHPHQW�RI�&23'�

$FFRUGLQJ�WR�WKH�*2/'��ZKDW�LV�WKH�WUHDWPHQW�IRU�HDFK�&23'�VWDJH"
0LOG��6WDJH�,�

6KRUW�DFWLQJ�EURQFKRGLODWRU�ZKHQ�QHHGHG
0RGHUDWH��6WDJH�,,�

7UHDWPHQW� IRU� 6WDJH� ,�� RQH� RU� PRUH� GDLO\� ORQJ�DFWLQJ� EHWD�DJRQLVWV� RU� DQWLFKROLQHUJLFV�� SXOPRQDU\
UHKDELOLWDWLRQ
6HYHUH��6WDJH�,,,�

7UHDWPHQW�IRU�6WDJH�,,��LQKDOHG�JOXFRFRUWLFRVWHURLGV�IRU�UHSHDWHG�H[DFHUEDWLRQV
9HU\�VHYHUH��6WDJH�,9�

7UHDWPHQW�IRU�6WDJH�,,,��ORQJ�WHUP�R[\JHQ�WKHUDS\�LI�LQGLFDWHG��FRQVLGHU�VXUJLFDO�WUHDWPHQWV

:KDW�DUH�WKH�GLIIHUHQW�FODVVHV�RI�EURQFKRGLODWRUV�XVHG�LQ�WKH�WUHDWPHQW�RI�&23'"

$QWLFKROLQHUJLFV� �HJ�� LSUDWURSLXP��� VKRUW�� DQG� ORQJ�DFWLQJ� EHWD�DJRQLVWV�� PHWK\O[DQWKLQHV� �HJ�
WKHRSK\OOLQH�

6DOPHWHURO�LV�DQ�H[DPSOH�RI�ZKDW�W\SH�RI�EURQFKRGLODWRU"

/RQJ�DFWLQJ�EHWD���DJRQLVW

+RZ�GR�DQWLFKROLQHUJLFV�KHOS�NHHS�DLUZD\V�RSHQ"

7KH\�LQKLELW�PXVFDULQLF�FKROLQHUJLF�UHFHSWRUV�DQG�UHGXFH�LQWULQVLF�YDJDO�WRQH�RI�DLUZD\V�

'R�VWHURLGV�VORZ�WKH�)(9��GHFOLQH�RI�&23'"

1R

:KDW�LV�WKH�EHQHILW�RI�FRUWLFRVWHURLGV�LQ�D�&23'�SDWLHQW"

7KH\�GHFUHDVH�H[DFHUEDWLRQV�DQG�DUH�XVHIXO�LQ�DQ�DFXWH�VHWWLQJ�

:KDW�DUH�WKH�RQO\�LQWHUYHQWLRQV�WKDW�KDYH�FRQVLVWHQWO\�VKRZQ�HIIHFWLYHQHVV�LQ�GHFUHDVLQJ�PRUWDOLW\�GXH�WR
&23'"

6PRNLQJ� FHVVDWLRQ� GHFUHDVHV� WKH� SURJUHVVLRQ� RI� OXQJ� GDPDJH� GXH� WR� &23'�� QR� PDWWHU� KRZ� HDUO\� RU
DGYDQFHG�WKH�GLVHDVH��2[\JHQ�SURORQJV�OLIH�LQ�SDWLHQWV�ZLWK�R[\JHQ�LQVXIILFLHQF\�

:KDW�LQWHUYHQWLRQV�LPSURYH�PRUELGLW\�LQ�&23'�SDWLHQWV"

0HGLFDWLRQV�� VPRNLQJ� FHVVDWLRQ�� R[\JHQ� WKHUDS\�� LQIOXHQ]D� DQG� SQHXPRFRFFDO� YDFFLQHV�� SXOPRQDU\
UHKDELOLWDWLRQ



:KDW�DUH�WKH�FRPSRQHQWV�RI�SXOPRQDU\�UHKDELOLWDWLRQ"

([HUFLVH�FRQGLWLRQLQJ��EUHDWKLQJ�UHWUDLQLQJ��HGXFDWLRQ��SV\FKRORJLFDO�VXSSRUW

,Q�ZKDW�ZD\V�GRHV�SXOPRQDU\�UHKDELOLWDWLRQ�LPSURYH�PRUELGLW\�GXH�WR�&23'"

,W�HQKDQFHV�TXDOLW\�RI�OLIH�E\�UHGXFLQJ�DQ[LHW\�DQG�GHSUHVVLRQ�V\PSWRPV��UHGXFLQJ�KRVSLWDOL]DWLRQ�UDWHV�
DQG�LPSURYLQJ�H[HUFLVH�SHUIRUPDQFH��,W�GRHV�QRW�LPSURYH�RYHUDOO�SXOPRQDU\�IXQFWLRQ�

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�FRQWLQXRXV�ORQJ�WHUP�KRPH�R[\JHQ�WKHUDS\�LQ�SDWLHQWV�ZLWK�&23'"
���$UWHULDO�32������PP�+J�RU�R[\JHQ�VDWXUDWLRQ�����
RU
���$UWHULDO�32��IURP�������PP�+J�RU�R[\JHQ�VDWXUDWLRQ������3/86�RQH�RI�WKH�IROORZLQJ�

��'HSHQGHQW�HGHPD�VHFRQGDU\�WR�FRQJHVWLYH�KHDUW�IDLOXUH
��(YLGHQFH�RI�FRU�SXOPRQDOH
��(YLGHQFH�RI�SXOPRQDU\�K\SHUWHQVLRQ
��(U\WKURF\WRVLV��KHPDWRFULW�!����

7KH� FKURQLF� FRXUVH� RI� &23'� LV� SXQFWXDWHG� E\� DFXWH� H[DFHUEDWLRQV�� $QVZHU� WKH� IROORZLQJ� TXHVWLRQV
UHJDUGLQJ�DFXWH�H[DFHUEDWLRQV�RI�&23'�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH"

,QIHFWLRQ��YLUXVHV��6WUHSWRFRFFXV�SQHXPRQLDH�DQG�0RUD[HOOD�FDWDUUKDOLV�
:KDW�DUH�RWKHU�FDXVHV"

&DUGLDF� IDLOXUH� RU� DUUK\WKPLDV�� FKHVW� WUDXPD�� SQHXPRWKRUD[�� SXOPRQDU\� HPEROLVP�� LDWURJHQLF
�LQDSSURSULDWH�GRVHV�RI�EHWD�EORFNHUV��QDUFRWLFV��HWF�
:KDW�DUH�WKH�V\PSWRPV"

:RUVHQLQJ�G\VSQHD��FKHVW�WLJKWQHVV��DQG�FRXJK��ZKHH]LQJ��LQFUHDVHG�VSXWXP�SURGXFWLRQ�WHQDFLW\
:KDW�SK\VLFDO�VLJQV�LQGLFDWH�D�VHYHUH�H[DFHUEDWLRQ"

8VH�RI�DFFHVVRU\�PXVFOHV�DQG�SDUDGR[LFDO�FKHVW�PRYHPHQW��F\DQRVLV��VLJQV�RI�KHDUW�IDLOXUH��HJ��HGHPD�
KHPRG\QDPLF�LQVWDELOLW\���PHQWDO�VWDWXV�FKDQJHV
:KDW�FRQGLWLRQV�FDQ�PLPLF�DQ�H[DFHUEDWLRQ"

,QIHFWLRQ� �SQHXPRQLD��� SXOPRQDU\� HPEROLVP�� SQHXPRWKRUD[�� SOHXUDO� HIIXVLRQ�� FDUGLDF� FRQGLWLRQ
�DUUK\WKPLD��KHDUW�IDLOXUH�
:KDW�LV�WKH�ZRUNXS�RI�&23'�H[DFHUEDWLRQV"

$UWHULDO�EORRG�JDVHV��&;5��(.*��ODEV��&%&��%03��%13���VSLUDO�&7�LI�SXOPRQDU\�HPEROLVP�LV�VXVSHFWHG
:KDW�LV�WKH�WUHDWPHQW"

%URQFKRGLODWRU�WKHUDS\��R[\JHQ��NHHS�2��VDWXUDWLRQ�DW�����������RUDO�RU�,9�FRUWLFRVWHURLGV��DQWLELRWLFV
IRU�H[DFHUEDWLRQV�FDXVHG�E\�EDFWHULDO�LQIHFWLRQV
:K\�VKRXOG�\RX�PRQLWRU�3&2��ZKLOH�RQ�2��WKHUDS\"

2[\JHQ�FDQ�GHFUHDVH�WKH�UHVSLUDWRU\�GULYH��FDXVLQJ�WKH�LQGLYLGXDO¶V�3&2��WR�LQFUHDVH
:KDW�LV�WKH�WUHDWPHQW�RI�K\SHUFDSQLD"

%L3$3�IROORZHG�E\�LQWXEDWLRQ�LI�QHHGHG



:KDW�GRHV�³%L3$3´�VWDQG�IRU"

%L�OHYHO��YDULDEOH��SRVLWLYH�DLUZD\�SUHVVXUH

:KDW�GRHV�%L3$3�GR"

0HFKDQLFDOO\�GHOLYHUV�DLU�WKURXJK�D�PDVN�DW�RQH�SUHVVXUH�IRU�LQKDOLQJ��KLJK��DQG�DW�DQRWKHU�IRU�H[KDOLQJ
�ORZ�

,Q�&23'�SDWLHQWV��ZKDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�SQHXPRQLD"

9LUXVHV��+��LQIOXHQ]DH��6��SQHXPRQLDH��0��FDWDUUKDOLV

:KDW�LV�FRU�SXOPRQDOH"

&RU�SXOPRQDOH�LV�ULJKW�VLGHG�KHDUW�IDLOXUH�UHVXOWLQJ�IURP�ORQJ�WHUP�LQFUHDVHG�SUHVVXUH�LQ�WKH�SXOPRQDU\
YDVFXODWXUH�DQG�ULJKW�YHQWULFOH��,W�FDQ�EH�FDXVHG�E\�D�QXPEHU�RI�FKURQLF�SXOPRQDU\�FRQGLWLRQV��LQFOXGLQJ
&23'�



&+$37(5��
$WWHQWLRQ�'HILFLW�DQG�+\SHUDFWLYLW\�'LVRUGHU��$'+'�

:KDW�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�KDV�EHHQ�GLDJQRVHG�ZLWK�$'+'"

��

$'+'�V\PSWRPV�FDQ�EH�JURXSHG�LQWR�ZKLFK���FDWHJRULHV"

+\SHUDFWLYLW\��LPSXOVLYLW\��LQDWWHQWLRQ

'HVFULEH�WKH�IROORZLQJ�$'+'�V\PSWRPV�
+\SHUDFWLYLW\

([FHVVLYH� ILGJHWLQHVV� RU� WDONLQJ�� GLIILFXOW\� SOD\LQJ� TXLHWO\�� IUHTXHQW� UHVWOHVVQHVV�� GLIILFXOW\� UHPDLQLQJ
VHDWHG
,PSXOVLYLW\

%OXUWLQJ�RXW�DQVZHUV�WRR�TXLFNO\��GLIILFXOW\�ZDLWLQJ�WXUQV��LQWHUUXSWLQJ�RWKHUV¶�DFWLYLWLHV
,QDWWHQWLRQ

)RUJHWIXOQHVV�� ORVLQJ� RU� PLVSODFLQJ� WKLQJV�� GLVRUJDQL]DWLRQ�� SRRU� DWWHQWLRQ� WR� GHWDLO�� EHLQJ� HDVLO\
GLVWUDFWHG��DYRLGLQJ�WDVNV�WKDW�UHTXLUH�VXVWDLQHG�PHQWDO�HIIRUWV

$QVZHU� WKH� IROORZLQJ�TXHVWLRQV�DERXW�$'+'�ZLWK�UHVSHFW� WR� WKH�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI
0HQWDO�'LVRUGHUV��'60��,9�FULWHULD�

6\PSWRPV�RI�LQDWWHQWLRQ�RU�K\SHUDFWLYLW\�LPSXOVLYLW\�VKRXOG�SHUVLVW�IRU�KRZ�ORQJ"

$W�OHDVW���PRQWKV
,PSDLUPHQW�VKRXOG�EH�SUHVHQW�EHIRUH�ZKLFK�DJH"

%HIRUH���\HDUV�RI�DJH
,PSDLUPHQW�VKRXOG�RFFXU�LQ�KRZ�PDQ\�VHWWLQJV"

,Q���RU�PRUH�VHWWLQJV��VRFLDO��DFDGHPLF��RFFXSDWLRQDO�
:KDW�FRQGLWLRQV�VKRXOG�EH�H[FOXGHG"

2WKHU�PHQWDO�GLVRUGHUV�WKDW�FRXOG�DFFRXQW�IRU�WKH�V\PSWRPV

,Q�HYDOXDWLQJ�D�SDWLHQW�ZLWK�$'+'�V\PSWRPV��ZKDW�RWKHU�FRQGLWLRQV�VKRXOG�EH�FRQVLGHUHG"

/HDUQLQJ� GLVDELOLWLHV�� LQWHOOHFWXDO� GLVDELOLW\�� GHSUHVVLRQ�� ELSRODU� GLVHDVH�� DQ[LHW\�� SRVW�WUDXPDWLF� VWUHVV
GLVRUGHU��FRQGXFW�GLVRUGHU��RSSRVLWLRQDO�GHILDQW�GLVRUGHU�� VXEVWDQFH�DEXVH�� VWUHVVIXO�KRPH�HQYLURQPHQW�
OHDG�SRLVRQLQJ��KHDULQJ�YLVXDO�LPSDLUPHQW��DVWKPD��IHWDO�DOFRKRO�V\QGURPH��WK\URLG�DEQRUPDOLWLHV��VOHHS
GLVRUGHUV��VHL]XUH�GLVRUGHUV

$UH�WKH�IROORZLQJ�VWDWHPHQWV�WUXH�RU�IDOVH"
$FFRUGLQJ� WR� WKH� $PHULFDQ� $FDGHP\� RI� 3HGLDWULFV�� REWDLQLQJ� LQIRUPDWLRQ� UHJDUGLQJ� V\PSWRPV
�IXQFWLRQDO�LPSDLUPHQW��DJH�RI�RQVHW��GXUDWLRQ��H[FOXVLYHO\�IURP�WKH�SDWLHQW¶V�SDUHQWV�LV�VXIILFLHQW
WR�PDNH�D�GLDJQRVLV�RI�$'+'�

)DOVH��,QIRUPDWLRQ�IURP�SDUHQWV��RU�FDUHJLYHUV��DQG�WHDFKHUV�LV�QHHGHG�WR�PDNH�WKH�GLDJQRVLV�



5RXWLQH�GLDJQRVWLF�WHVWV�VXFK�DV�OHDG�OHYHOV��WK\URLG�WHVWV��DQG�((*V�DUH�LQGLFDWHG�WR�HVWDEOLVK�WKH
GLDJQRVLV�RI�$'+'�

)DOVH��7KHVH�WHVWV�DUH�QRW�URXWLQH�EXW�FDQ�EH�XVHG�DV�GHHPHG�QHFHVVDU\��EDVHG�RQ�KLVWRU\�DQG�SK\VLFDO��WR
DVVHVV�WKH�H[LVWHQFH�RI�FRH[LVWLQJ�FRQGLWLRQV�

:KDW�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�$'+'�KDYH�RQH�RU�PRUH�FRPRUELG�FRQGLWLRQV�VXFK�DV�RSSRVLWLRQDO
GHILDQW�GLVRUGHU��FRQGXFW�GLVRUGHU��DQG�GHSUHVVLRQ"

���

:KDW�PHGLFDWLRQV�FDQ�EH�XVHG�WR�WUHDW�$'+'"

6WLPXODQWV� �HJ�� PHWK\OSKHQLGDWH�� GH[WURDPSKHWDPLQH�� DQG� PL[HG� DPSKHWDPLQH� VDOWV��� DWRPR[HWLQH�
WULF\FOLF�DQWLGHSUHVVDQWV��EXSURSLRQ��FORQLGLQH

$�SRVLWLYH�UHVSRQVH�WR�D�WULDO�RI�VWLPXODQWV�FRQILUPV�WKH�GLDJQRVLV�RI�$'+'��7UXH�RU�IDOVH"

)DOVH��&KLOGUHQ�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DQG�GHSUHVVLRQ�ZLOO�DOVR�UHVSRQG�WR�VWLPXODQWV�

:KDW�VLGH�HIIHFWV�DUH�DVVRFLDWHG�ZLWK�VWLPXODQWV"

$QRUH[LD� ������� VOHHS� GLVWXUEDQFHV� �XS� WR� ������ WLFV� ����������� ZHLJKW� ORVV� ����������� PDQLD�
LQFUHDVHG�KHDUW�UDWH��LQFUHDVHG�EORRG�SUHVVXUH��QHUYRXVQHVV��PDQLD��GHFHOHUDWLRQ�RI�OLQHDU�JURZWK��WKRXJK
DGXOW�KHLJKW�LV�QRW�DIIHFWHG�

7RXUHWWH�V\QGURPH�LV�DQ�DEVROXWH�FRQWUDLQGLFDWLRQ�IRU�VWLPXODQW�WKHUDS\�LQ�SDWLHQWV�ZLWK�$'+'��7UXH
RU�IDOVH"

)DOVH��&KLOGUHQ�ZLWK�7RXUHWWH�V\QGURPH�DQG�$'+'�FDQ�EHQHILW�IURP�FHUWDLQ�GRVHV�RI�VWLPXODQWV�ZLWKRXW
WKH�ZRUVHQLQJ�RI�WLFV�

'R�VWLPXODQWV�LQFUHDVH�WKH�ULVN�RI�VXGGHQ�FDUGLDF�GHDWK�LQ�SDWLHQWV�ZLWKRXW�NQRZQ�FDUGLDF�GLVHDVH"

1R� VWXGLHV� KDYH� HVWDEOLVKHG� D� FDXVDO� UHODWLRQVKLS�� +RZHYHU�� WKH� )RRG� DQG� 'UXJ� $GPLQLVWUDWLRQ
UHFRPPHQGHG� WKDW� VWLPXODQWV� FDUU\� D�ZDUQLQJ� DIWHU� WKHUH�ZHUH� UHSRUWV� RI� VXGGHQ� XQH[SHFWHG� GHDWK� LQ
FKLOGUHQ�RQ�VWLPXODQWV�

:KDW� LV� WKH� $$3� UHFRPPHQGDWLRQ� UHJDUGLQJ� URXWLQH� HOHFWURFDUGLRJUDPV� EHIRUH� LQLWLDWLQJ� VWLPXODQW
WKHUDS\"

$Q�(.*� LV� QRW� QHHGHG� EHIRUH� LQLWLDWLQJ� VWLPXODQW� WKHUDS\�� XQOHVV� WKH� FKLOG� LV� NQRZQ� WR� KDYH� FDUGLDF
GLVHDVH�RU�WKH�KLVWRU\�RU�SK\VLFDO�H[DP�LV�VXJJHVWLYH�RI�FDUGLDF�GLVHDVH�

:KDW�PHGLFDWLRQ�VKRXOG�EH�XVHG�LQ�SDWLHQWV�ZLWK�$'+'�DQG�LOOLFLW�VXEVWDQFH�DEXVH"

$WRPR[HWLQH��D�VHOHFWLYH�QRUHSLQHSKULQH�UHXSWDNH�LQKLELWRU��LV�DQ�DFFHSWDEOH�DOWHUQDWLYH�WR�VWLPXODQWV�DQG
VKRXOG�EH�FRQVLGHUHG�LQ�SDWLHQWV�WKDW�DUH�QRW�FDQGLGDWHV�IRU�VWLPXODQW�WKHUDS\�

:KDW�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�$'+'�ZLOO�FRQWLQXH�WR�KDYH�V\PSWRPV�LQWR�DGXOW�OLIH"

�������

'LDJQRVLQJ�$'+'�LQ�DGXOW�SDWLHQWV�UHTXLUHV�WKDW�KH�VKH�PHHW�'60�,9�FULWHULD��7UXH�RU�IDOVH"



7UXH��7KH�SURYLGHU�VKRXOG�LQTXLUH�DERXW�DFDGHPLF�JUDGHV��FRQGXFW�LQ�VFKRRO��DQG�SV\FKLDWULF�KLVWRU\�DQG
VKRXOG� FRQVLGHU� REWDLQLQJ� HYLGHQFH� �ZLWK� SDWLHQW� FRQVHQW�� IURP� D� SDWLHQW¶V� HPSOR\HU�� VSRXVH�� DQG� FR�
ZRUNHUV�



&+$37(5��
'HSUHVVLRQ�DQG�$Q[LHW\

'(35(66,21

:KDW�DJH�JURXS�KDV�WKH�KLJKHVW�LQFLGHQFH�RI�GHSUHVVLRQ"

������\HDUV

:KDW�DJH�JURXS�LV�WZLFH�DV�OLNHO\�WR�FRPPLW�VXLFLGH�DV�WKH�JHQHUDO�SRSXODWLRQ"

(OGHUO\

:KDW�GLVHDVHV�FDQ�SUHVHQW�ZLWK�GHSUHVVLYH�V\PSWRPV"

7K\URLG�SUREOHPV��3DUNLQVRQ�GLVHDVH��YLUDO� LOOQHVVHV��FDUFLQRLG�V\QGURPH��FDQFHU� �HVSHFLDOO\�SDQFUHDWLF
FDQFHU���V\VWHPLF�OXSXV�HU\WKHPDWRVXV��6/(���FHUHEURYDVFXODU�GLVHDVH

:KDW�DUH�VRPH�FRPPRQ�PHGLFDWLRQV�VXEVWDQFHV�WKDW�FDQ�LQGXFH�GHSUHVVLRQ"

$OFRKRO��EHWD�EORFNHUV��EDUELWXUDWHV��VWHURLGV��DQWLFRQYXOVDQWV��GLXUHWLFV��VWLPXODQW�ZLWKGUDZDO

:KDW�DUH�WKH�V\PSWRPV�RI�PDMRU�GHSUHVVLRQ"

6,*(&$36�

'HFUHDVHG�6OHHS��HDUO\�PRUQLQJ�DZDNHQLQJV�FRPPRQ�

/RVV�RI�,QWHUHVW

)HHOLQJV�RI�*XLOW

/RVV�RI�(QHUJ\

'HFUHDVHG�&RQFHQWUDWLRQ

&KDQJH�LQ�$SSHWLWH

&KDQJH�LQ�3V\FKRPRWRU�DFWLYLW\

6XLFLGDO�LGHDWLRQ

+RZ�ORQJ�PXVW�D�SHUVRQ�KDYH�D�GHSUHVVHG�PRRG��RU�DQKHGRQLD��LQ�DGGLWLRQ�WR�DW�OHDVW�IRXU�RI�WKH�DERYH
V\PSWRPV�LQ�RUGHU�WR�KDYH�D�GLDJQRVLV�RI�D�PDMRU�GHSUHVVLYH�HSLVRGH"

7ZR�ZHHNV

(SLVRGLF�GHSUHVVLRQ�RFFXUULQJ�RQO\�GXULQJ�PRQWKV�ZLWK�IHZHU�GD\OLJKW�KRXUV��DQG�RIWHQ�FKDUDFWHUL]HG
E\�LUULWDELOLW\��K\SHUVRPQLD��DQG�FDUERK\GUDWH�FUDYLQJ�LV�ZKDW�VXEW\SH�RI�PDMRU�GHSUHVVLYH�GLVRUGHUV"

6HDVRQDO�DIIHFWLYH�GLVRUGHU

:KDW�LV�WKH�QRQSKDUPDFRORJLF�WKHUDS\�IRU�VHDVRQDO�DIIHFWLYH�GLVRUGHU"



/LJKW�WKHUDS\

:KDW�DUH�WKH�PRVW�FRPPRQ�VLGH�HIIHFWV�RI�VHOHFWLYH�VHURWRQLQ�UHXSWDNH�LQKLELWRUV��665,V�"

+HDGDFKH��JDVWURLQWHVWLQDO��*,��FRPSODLQWV��VH[XDO�G\VIXQFWLRQ

:KDW�DUH�WKH�PRVW�FRPPRQ�VLGH�HIIHFWV�RI�WULF\FOLF�DQWLGHSUHVVDQWV��7&$V�"

6HGDWLRQ��ZHLJKW�JDLQ��RUWKRVWDWLF�K\SRWHQVLRQ��DQWLFKROLQHUJLF�VLGH�HIIHFWV��GU\�PRXWK��GL]]LQHVV��XULQDU\
UHWHQWLRQ��FRQVWLSDWLRQ���SURORQJHG�47�V\QGURPH

$�SDWLHQW�ZKR�LV�RQ�D�PRQRDPLQH�R[LGDVH�LQKLELWRU��0$2,��UXQV�RXW�RI�PHGLFDWLRQV�VR�VKH�ERUURZV�KHU
IULHQG¶V� DQWLGHSUHVVDQW� PHGLFDWLRQ� �665,��� /DWHU�� VKH� SUHVHQWV� WR� WKH� HPHUJHQF\� GHSDUWPHQW� ZLWK
DXWRQRPLF�LQVWDELOLW\��K\SHUWKHUPLD��DQG�VHL]XUHV��:KDW�LV�WKH�GLDJQRVLV"

6HURWRQLQ�V\QGURPH

$� SDWLHQW� ZKR� SUHVHQWV� �� PRQWKV� DIWHU� WKH� ORVV� RI� D� ORYHG� RQH� ZLWK� IHHOLQJ� RI� JXLOW�� PLOG� VOHHS
GLVWXUEDQFH�� YLVXDO� RU� DXGLWRU\� KDOOXFLQDWLRQV� RI� WKH� GHFHDVHG� SHUVRQ�� DQG�ZHLJKW� ORVV� LV�PRVW� OLNHO\
H[SHULHQFLQJ�ZKDW�UHDFWLRQ"

1RUPDO�JULHI��EHUHDYHPHQW�

,I�WKH�DERYH�V\PSWRPV�SHUVLVWHG�IRU�PRUH�WKDQ�D�\HDU��RU�LQYROYHG�VXLFLGDO�LGHDWLRQ��ZKDW�ZRXOG�EH�\RXU
GLDJQRVLV"

$EQRUPDO�JULHI��PDMRU�GHSUHVVLRQ�

:K\� LV� LW� LPSRUWDQW� WR� VFUHHQ� D� SDWLHQW� IRU� PDQLF� V\PSWRPV� EHIRUH� VWDUWLQJ� D� SDWLHQW� RQ� DQ
DQWLGHSUHVVDQW"

$QWLGHSUHVVDQWV�VXFK�DV�665,V�FDQ�WULJJHU�D�PDQLF�HSLVRGH�LQ�ELSRODU�GLVRUGHU�

:KDW�DUH�WKH�V\PSWRPV�RI�D�PDQLF�HSLVRGH"

',*�)$67�

'LVWUDFWLELOLW\

,QVRPQLD

*UDQGLRVLW\

)OLJKW�RI�LGHDV

,QFUHDVHG�JRDO�GLUHFWHG�$FWLYLW\

3UHVVXUHG�6SHHFK

7KRXJKWV�UDFLQJ

:KDW�LV�WKH�SKDUPDFRORJLF�WUHDWPHQW�RI�%LSRODU�,�,,�GLVRUGHUV"

$QWLFRQYXOVDQWV� �HJ�� FDUEDPD]HSLQH�� YDOSURLF� DFLG��� OLWKLXP�� DW\SLFDO� DQWLSV\FKRWLFV� �HJ�� RODQ]DSLQH�



DULSLSUD]ROH��ULVSHULGRQH�

+RZ�GRHV�GHSUHVVLRQ�PDQLIHVW�LWVHOI�GLIIHUHQWO\�LQ�FKLOGUHQ�DV�RSSRVHG�WR�DGXOWV"

&KLOGUHQ�RIWHQ�SUHVHQW�ZLWK�LUULWDELOLW\�LQVWHDG�RI�GHSUHVVHG�PRRG

:KDW�SHUFHQWDJH�RI�QHZ�PRWKHUV�H[SHULHQFH�SRVWSDUWXP�GHSUHVVLRQ"

���

:KDW�HPHUJHQW�VLGH�HIIHFW�RI�WUD]RGRQH�PXVW�\RX�ZDUQ�SDWLHQWV�DERXW"

3ULDSLVP

:KDW�GRHV�D�SHUVRQ�WDNLQJ�DQ�0$2,�QHHG�WR�DYRLG"

7\UDPLQH�ULFK� IRRGV� �FKHHVH� DQG� ZLQH��� SVHXGRHSKHGULQH� �K\SHUWHQVLYH� FULVLV��� 7&$V� �K\SHUS\UH[LD��
PHSHULGLQH��VHURWRQLQ�V\QGURPH���665,V��VHURWRQLQ�V\QGURPH�

:KDW�DQWLGHSUHVVDQW�LV�FODVVLFDOO\�DVVRFLDWHG�ZLWK�DQ�LQFUHDVHG�LQFLGHQFH�RI�VHL]XUHV"

%XSURSLRQ

:KDW�FODVV�RI�GUXJV�LV�DVVRFLDWHG�ZLWK�FDUGLDF�G\VUK\WKPLDV�DQG�FDQ�EH�OHWKDO�LQ�RYHUGRVH"

7&$V��OLPLW�TXDQWLWLHV�RI�WKHVH�GUXJV�LQ�SRWHQWLDOO\�VXLFLGDO�SDWLHQWV�

:K\�GR�SK\VLFLDQV�QHHG�WR�FORVHO\�PRQLWRU�D�FKLOG�RQ�DQ�DQWLGHSUHVVDQW"

$QWLGHSUHVVDQW�XVH�LV�DVVRFLDWHG�ZLWK�DQ�LQFUHDVHG�ULVN�RI�VXLFLGDO�LGHDWLRQ�DQG�VXLFLGH�UHODWHG�EHKDYLRUV
LQ�FKLOGUHQ

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�HOHFWURFRQYXOVLYH�WKHUDS\��(&7�"

8QUHVSRQVLYHQHVV� WR� SKDUPDFRWKHUDS\�� LQWROHUDEOH� VLGH� HIIHFWV� RI� SKDUPDFRWKHUDS\� �HOGHUO\��� QHHG� IRU
UDSLG�V\PSWRP�GHFUHDVH��KLJK�VXLFLGDOLW\�

:KDW�LV�WKH�PDMRU�VLGH�HIIHFW�RI�(&7"

5HWURJUDGH�DPQHVLD

:KDW�SHUFHQW�RI�SDWLHQWV�ZLWK�HDWLQJ�GLVRUGHUV�DOVR�KDYH�GHSUHVVLRQ"

�������

:KDW�HDWLQJ�GLVRUGHU�LV�FKDUDFWHUL]HG�E\�D�IHDU�RI�DQG�UHIXVDO�WR�JDLQ�ZHLJKW�GHVSLWH�ZHLJKLQJ�OHVV�WKDQ
����RI�H[SHFWHG"

$QRUH[LD�QHUYRVD

:KDW� HDWLQJ� GLVRUGHU� LV� FKDUDFWHUL]HG� E\� D� ODFN� RI� FRQWURO� RYHU� HDWLQJ� IROORZHG� E\� FRPSHQVDWRU\
EHKDYLRU� WR� JDLQ� ZHLJKW� �VHOI�LQGXFHG� YRPLWLQJ�� PLVXVH� RI� PHGLFDWLRQV� VXFK� DV� OD[DWLYHV�� H[FHVVLYH
H[HUFLVH��IDVWLQJ�"



%XOLPLD�QHUYRVD

$1;,(7<�',625'(56

:KDW�LV�WKH�OLIHWLPH�SUHYDOHQFH�RI�DQ[LHW\�GLVRUGHUV"

����LQ�ZRPHQ�DQG�����LQ�PHQ

$�SDWLHQW�ZKR�GHVFULEHV�KLPVHOI�DV�D�³FKURQLF�ZRUULHU´�DQG�KDV�KDG�SHUVLVWHQW��KDUG�WR�FRQWURO�DQ[LHW\
IRU�PRUH�WKDQ���PRQWKV��DORQJ�ZLWK�LQVRPQLD�DQG�IDWLJXH�PRVW�OLNHO\�KDV�ZKDW�GLDJQRVLV"

*HQHUDOL]HG�DQ[LHW\�GLVRUGHU��*$'�

:KDW�LV�WKH�WUHDWPHQW�IRU�*$'"

%XVSLURQH� �RU� RWKHU� D]DVSLURQHV��� 665,�� RU� VHURWRQLQ�QRUHSLQHSKULQH� UHXSWDNH� LQKLELWRU� �YHQODID[LQH�
GXOR[HWLQH��� DOO� LQ� FRPELQDWLRQ�ZLWK� SV\FKRWKHUDS\��%HQ]RGLD]HSLQHV� DUH� DFFHSWDEOH� IRU� DFXWH� DQ[LHW\�
EXW�QRW�LGHDO�IRU�ORQJ�WHUP�PDQDJHPHQW�

5HFXUUHQW�HSLVRGHV�RI�SDOSLWDWLRQV��*,�GLVWUHVV��G\VSQHD��DQG�IHHOLQJV�RI�LPSHQGLQJ�GRRP�WKDW�ODVW�����
PLQXWHV�DUH�W\SLFDO�RI�ZKDW�GLVRUGHU"

3DQLF�GLVRUGHU

:KDW�FRQGLWLRQV�VKRXOG�EH�UXOHG�RXW�EHIRUH�WUHDWPHQW�RI�VXVSHFWHG�SDQLF�DWWDFNV"

$QJLQD�� P\RFDUGLDO� LQIDUFWLRQ�� VLGH� HIIHFWV� RI� V\PSDWKRPLPHWLF� GUXJV�� WK\URWR[LFRVLV�� FDUFLQRLG
V\QGURPH��SKHRFKURPRF\WRPD��SXOPRQDU\�HPEROLVP

,V�SDQLF�GLVRUGHU�PRUH�FRPPRQ�LQ�PHQ�RU�ZRPHQ"

7ZLFH�DV�FRPPRQ�LQ�ZRPHQ�WKDQ�PHQ

:KDW�GUXJV�DUH�FRQVLGHUHG�ILUVW�OLQH�WUHDWPHQW�WR�SUHYHQW�SDQLF�DWWDFNV�IURP�UHFXUULQJ"

665,V��%HQ]RGLD]HSLQHV�FDQ�EH�DGGHG�WR�WUHDW�GLVDEOLQJ�V\PSWRPV

,I� D� SDWLHQW� ZLWK� SDQLF� GLVRUGHU� DOVR� UHOD\V� WR� \RX� WKDW� VKH� KDV� VWRSSHG� JRLQJ� WR� WKH� JURFHU\� VWRUH�
SUHIHUV�WR�VKRS�RQOLQH�DV�RSSRVHG�WR�DW� WKH�PDOO��DQG�QR� ORQJHU� OLNHV�ULGLQJ� LQ�HOHYDWRUV��ZKDW� LV�\RXU
GLDJQRVLV"

3DQLF�GLVRUGHU�ZLWK�DJRUDSKRELD

:KDW� W\SH� RI� QRQ�SKDUPDFRORJLF� WKHUDS\� LV� RIWHQ� UHFRPPHQGHG� DV� DQ� DGMXQFW� IRU� WKH� WUHDWPHQW� RI
SKRELDV"

&RJQLWLYH�EHKDYLRUDO�WKHUDS\��&%7�

6WURQJ��H[DJJHUDWHG��DQG�LUUDWLRQDO�IHDUV�RI�WKLQJV�VXFK�DV�DQLPDOV��KHLJKWV��RU�DLU�WUDYHO��DUH�NQRZQ�DV
ZKDW�W\SHV�RI�SKRELDV"

6SHFLILF�SKRELDV

:KDW�LV�WKH�QRQSKDUPDFRORJLF�WUHDWPHQW�IRU�SKRELDV"



6\VWHPDWLF�GHVHQVLWL]DWLRQ�DQG�VXSSRUWLYH�SV\FKRWKHUDS\

,UUDWLRQDO�IHDUV�RI�VLWXDWLRQV�WKDW�FDQ�EH�HPEDUUDVVLQJ��VXFK�DV�SXEOLF�VSHDNLQJ��PDNLQJ�VPDOO� WDON�DW
SDUWLHV��RU�XVLQJ�SXEOLF�UHVWURRPV��DUH�NQRZQ�DV�ZKDW�W\SH�RI�SKRELDV"

6RFLDO�SKRELDV��VRFLDO�DQ[LHW\�GLVRUGHU�

:KDW�LV�WKH�RQO\�PHGLFDWLRQ�DSSURYHG�IRU�WKH�WUHDWPHQW�RI�VRFLDO�SKRELDV"

3DUR[HWLQH�LV�WKH�RQO\�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DSSURYHG�665,�

$�\RXQJ�IHPDOH� LV�GLVWUHVVHG�EHFDXVH�VKH�KDV�KDG�SHUVLVWHQW� WKRXJKWV� WKDW�VKH�KDV� OHIW�KHU� IURQW�GRRU
XQORFNHG�DW�QLJKW�DQG�JHWV�XS�PXOWLSOH�WLPHV�DW�QLJKW�WR�FKHFN�LI�LW�LV�ORFNHG��6KH�NQRZV�WKLV�LV�³FUD]\�´
DQG�LV�VR�VOHHS�GHSULYHG�WKDW�VKH�KDV�EHHQ�IDOOLQJ�DVOHHS��:KDW�GLVRUGHU�GR�\RX�VXVSHFW"

2EVHVVLYH�FRPSXOVLYH�GLVRUGHU��2&'�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�2&'�DQG�REVHVVLYH�FRPSXOVLYH�SHUVRQDOLW\�GLVRUGHU��2&3'�"

3HRSOH�ZLWK�2&'�KDYH�REVHVVLRQV�DQG�FRPSXOVLRQV�WKDW�FDXVH�GLVWUHVV�DQG�SURPSW�WKHP�WR�VHHN�PHGLFDO
KHOS�� 7KH� DFWLRQV� RI� SHRSOH�ZLWK�2&3'�PD\� FDXVH� UHODWLRQVKLS� FRQIOLFWV� EXW� GR� QRW� FDXVH� D� SHUVRQDO
VHQVH�RI�GLVWUHVV��2&'�V\PSWRPV�IOXFWXDWH��EXW�2&'3�LV�FKURQLF�

:KDW�DUH�WKH�ILUVW�OLQH�PHGLFDWLRQV�IRU�2&'"

665,V�RU�7&$V

:KDW�QRQSKDUPDFRORJLF� WKHUDS\� FDQ�DOVR�EH�XWLOL]HG�DV� DQ�DGMXQFW� WR�SKDUPDFRWKHUDS\� LQ�D�SDWLHQW
ZLWK�2&'"

([SRVXUH�DQG�UHVSRQVH�SUHYHQWLRQ



6(&7,21�,,
&RPPRQ�&KLHI�&RPSODLQWV



&+$37(5��
+HDGDFKH

����RI�KHDGDFKHV�IDOO�XQGHU�ZKLFK�WKUHH�KHDGDFKH�GLDJQRVHV"

0LJUDLQHV��WHQVLRQ�KHDGDFKHV��FOXVWHU�KHDGDFKHV

:KDW� VLJQV� DQG� V\PSWRPV� VXJJHVW� WKDW� WKH� KHDGDFKH� KDV� D� VHFRQGDU\� FDXVH� DQG� LV� QRW� D� PLJUDLQH�
WHQVLRQ�KHDGDFKH��RU�FOXVWHU�KHDGDFKH"

6XGGHQ� RQVHW�� RQVHW� DIWHU� WKH� DJH� RI� ���� LQFUHDVLQJ� IUHTXHQF\� RU� VHYHULW\�� KHDGDFKH�ZLWK� FRQFRPLWDQW
V\VWHPLF�LOOQHVV��IRFDO�QHXURORJLF�VLJQV��SDSLOOHGHPD��WUDXPD��KHDGDFKHV�DW�QLJKW�RU�HDUO\�PRUQLQJ

7KH�IROORZLQJ�VLJQV�DQG�V\PSWRPV�DUH�DVVRFLDWHG�ZLWK�ZKLFK�VHFRQGDU\�KHDGDFKH�GLDJQRVHV"
1HZ�RQVHW�RI�KHDGDFKHV�LQ�SDWLHQWV����\HDUV�RI�DJH�RU�ROGHU

7HPSRUDO�DUWHULWLV��LQWUDFUDQLDO�PDVV
6XGGHQ�RQVHW�RI�VHYHUH�KHDGDFKH��ZRUVW�KHDGDFKH�RI�WKH�SDWLHQW¶V�OLIH�

6XEDUDFKQRLG�KHPRUUKDJH
+HDGDFKH�ZLWK�VLJQV�RI�V\VWHPLF�LOOQHVV��IHYHU��VWLII�QHFN��UDVK�

0HQLQJLWLV��HQFHSKDOLWLV��/\PH�GLVHDVH
)RFDO�QHXURORJLF�VLJQV�RU�V\PSWRPV

,QWUDFUDQLDO�PDVV��DUWHULRYHQRXV�PDOIRUPDWLRQ��VWURNH
3DSLOOHGHPD

,QWUDFUDQLDO�PDVV��SVHXGRWXPRU�FHUHEUL��PHQLQJLWLV
+LVWRU\�RI�FDQFHU

,QWUDFUDQLDO�PHWDVWDVHV
+LVWRU\�RI�+,9

2SSRUWXQLVWLF� LQIHFWLRQ� �HJ�� FU\SWRFRFFXV�� WR[RSODVPRVLV�� WXEHUFXORVLV�� KHUSHV��� DVHSWLF� PHQLQJLWLV�
LQWUDFUDQLDO�PDVV��HJ��O\PSKRPD���SURJUHVVLYH�PXOWLIRFDO�OHXNRHQFHSKDORSDWK\
+HDGDFKH�GXULQJ�SUHJQDQF\�RU�SRVWSDUWXP

3UHHFODPSVLD��YHQRXV�VLQXV�WKURPERVLV��GLVVHFWLRQ��SLWXLWDU\�DSRSOH[\
&KURQLF�QDVDO�FRQJHVWLRQ

6LQXVLWLV
+HDGDFKH�DIWHU�WUDXPD

6XEGXUDO�KHPRUUKDJH��HSLGXUDO�KHPRUUKDJH��SRVWWUDXPDWLF�KHDGDFKH
+HDGDFKH�LQ�WKH�WHPSOHV�DVVRFLDWHG�ZLWK�FOLFNLQJ�RU�ORFNLQJ�RI�WKH�MDZ

7HPSRURPDQGLEXODU�MRLQW��70-��GLVRUGHU

0,*5$,1(6

:KDW�SDWLHQW�SRSXODWLRQV�DUH�PRVW�SURQH�WR�PLJUDLQH�KHDGDFKHV"



:RPHQ��DJHG�������\HDUV��SRVLWLYH�IDPLO\�KLVWRU\�IRU�PLJUDLQHV

:KDW�DUH�WKH�W\SHV�RI�PLJUDLQHV"

0LJUDLQHV�ZLWK�DXUD��PLJUDLQHV�ZLWKRXW�DXUD��PLJUDLQH�YDULDQWV��LQFOXGLQJ�UHWLQDO��RSKWKDOPRSOHJLF��DQG
IDPLOLDO�KHPLSOHJLF�PLJUDLQHV�
:KLFK�W\SH�LV�PRVW�FRPPRQ"

0LJUDLQH�ZLWKRXW�DXUD������

:KDW�DUH�WKH�,QWHUQDWLRQDO�+HDGDFKH�6RFLHW\�GLDJQRVWLF�FULWHULD�IRU�PLJUDLQH�KHDGDFKHV"

7KH�KHDGDFKH�PXVW�PHHW�WKHVH�WKUHH�FULWHULD�
���/DVW�EHWZHHQ���DQG����KRXUV
���+DYH�WZR�RI�WKH�IROORZLQJ�FKDUDFWHULVWLFV��XQLODWHUDO��SXOVDWLQJ��DJJUDYDWHG�E\�SK\VLFDO�DFWLYLW\��PRGHUDWH�WR

VHYHUH�LQ�LQWHQVLW\
���%H�DVVRFLDWHG�ZLWK�RQH�RI�WKH�IROORZLQJ�V\PSWRPV��QDXVHD�YRPLWLQJ��SKRWRSKRELD�SKRQRSKRELD

:KDW�DUH�H[DPSOHV�RI�DXUDV"

$XUDV� DUH� W\SLFDOO\� UHYHUVLEOH� DQG� FDQ� LQFOXGH� YLVXDO� �IOLFNHULQJ� OLJKWV�� VSRWV�� OLQHV�� ORVV� RI� YLVLRQ��
VHQVRU\��SLQV��QHHGOHV��QXPEQHVV���DQG�VSHHFK�V\PSWRPV�

:KDW�IDFWRUV�FDQ�WULJJHU�PLJUDLQHV"

6WUHVV�� PHQVWUXDWLRQ�� YLVXDO� VWLPXOL�� ZHDWKHU� FKDQJHV�� QLWUDWHV�� IDVWLQJ�� ZLQH�� VOHHS� GLVWXUEDQFHV�
DVSDUWDPH

:KDW�ZLOO�PLJUDLQH�VXIIHUHUV�W\SLFDOO\�GR�WR�GHFUHDVH�V\PSWRPV"

/LH�GRZQ�LQ�D�TXLHW��GDUN�URRP

:KDW�LV�WKH�SXUSRVH�RI�D�KHDGDFKH�GLDU\"

$� GLDU\� KHOSV� LGHQWLI\� KHDGDFKH� SUHFLSLWDWLQJ� IDFWRUV�� 7KHVH� IDFWRUV� PD\� EH� DYRLGDEOH� DOWRJHWKHU�� RU
SDWLHQWV�PD\� EH� DEOH� WR� WLPH� WKH� XVH� RI� SURSK\ODFWLF�PHGLFDWLRQV�PRUH� DSSURSULDWHO\� �HJ�� MXVW� EHIRUH
PHQVHV��

:KDW�DUH�SKDUPDFRORJLF�WUHDWPHQW�RSWLRQV�IRU�PLJUDLQH�KHDGDFKHV"
��0LOG�DQDOJHVLFV��LEXSURIHQ��QDSUR[HQ��GLFORIHQDF��DVSLULQ��LQGRPHWKDFLQ��DQG�DFHWDPLQRSKHQ
��7ULSWDQV��VXPDWULSWDQ��]ROPLWULSWDQ
��(UJRWV��HUJRWDPLQH��GLK\GURHUJRWDPLQH
��$QWLHPHWLFV��PHWRFORSUDPLGH
��'H[DPHWKDVRQH

:KHQ�VKRXOG�WULSWDQV�EH�DYRLGHG"

)DPLOLDO� KHPLSOHJLF� PLJUDLQH�� EDVLODU� PLJUDLQH�� LVFKHPLF� VWURNH�� LVFKHPLF� KHDUW� GLVHDVH�� 3ULQ]PHWDO
DQJLQD��XQFRQWUROOHG�K\SHUWHQVLRQ��SUHJQDQF\��PRQRDPLQH�R[LGDVH�LQKLELWRU�XVH��HUJRW�XVH�RYHU�WKH�ODVW
���KRXUV

:KDW�LV�WKH�UROH�RI�RSLRLGV�LQ�PLJUDLQH�WUHDWPHQW"

7KH\�VKRXOG�EH�UHVHUYHG�IRU�SDWLHQWV�ZLWK�LQWUDFWDEOH�PLJUDLQHV�ZKR�DUH�QRW�UHVSRQGLQJ�WR�RWKHU�DERUWLYH



WUHDWPHQWV��5RXWLQH�XVH�FDQ�EH�KDELW�IRUPLQJ�DQG�FRQWULEXWH�WR�UHERXQG�KHDGDFKHV�

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�SUHYHQWLYH�PLJUDLQH�WKHUDS\"

)UHTXHQW� KHDGDFKHV� �PRUH� WKDQ� IRXU� SHU� PRQWK��� ORQJ�ODVWLQJ� KHDGDFKHV� �!��� KRXUV��� KHDGDFKHV� WKDW
FDXVH� VLJQLILFDQW� GLVDELOLW\�� FRQWUDLQGLFDWLRQV�� UHIUDFWRU\� V\PSWRPV�� RU� DGYHUVH� HYHQWV� ZLWK� DFXWH
PHGLFDWLRQV

:KDW�PHGLFDWLRQV�FDQ�EH�XVHG�WR�SUHYHQW�PLJUDLQHV"
��%HWD�EORFNHUV��SURSUDQRORO��PHWRSURORO��DWHQRORO
��&DOFLXP�FKDQQHO�EORFNHUV��YHUDSDPLO��QLIHGLSLQH
��$&(�LQKLELWRUV�DQJLRWHQVLRQ�UHFHSWRU�EORFNHUV��OLVLQRSULO��FDQGHVDUWDQ
��$QWLGHSUHVVDQWV��DPLWULSW\OLQH��QRUWULSW\OLQH��PLUWD]DSLQH
��$QWLFRQYXOVDQWV��YDOSURDWH��JDEDSHQWLQ��WRSLUDPDWH

&/867(5�+($'$&+(6

+RZ�FRPPRQ�DUH�FOXVWHU�KHDGDFKHV"

$IIHFW�����RI�WKH�SRSXODWLRQ�DQG�PRVWO\�DIIHFW�PDOHV

:KDW�DUH�WKH�,QWHUQDWLRQDO�+HDGDFKH�6RFLHW\�GLDJQRVWLF�FULWHULD�IRU�FOXVWHU�KHDGDFKHV"
���6HYHUH�XQLODWHUDO�RUELWDO��VXSUDRUELWDO��DQG�RU�WHPSRUDO�SDLQ�ODVWLQJ��������PLQXWHV
��� %H� DVVRFLDWHG� ZLWK� RQH� RI� WKH� IROORZLQJ� LSVLODWHUDO� VLJQV�� FRQMXQFWLYDO� LQMHFWLRQ�� ODFULPDWLRQ�� QDVDO

FRQJHVWLRQ��UKLQRUUKHD��IDFLDO�VZHDWLQJ��PLRVLV��SWRVLV��H\HOLG�HGHPD

:K\�DUH�WKH\�FDOOHG�FOXVWHU�KHDGDFKHV"

7KHVH�KHDGDFKHV�SUHVHQW�LQ�FOXVWHUV��ZLWK�XS�WR�HLJKW�HSLVRGHV�SHU�GD\��IROORZHG�E\�VSRQWDQHRXV�SHULRGV
RI�UHPLVVLRQ�ODVWLQJ�GD\V�WR�PRQWKV�WR�\HDUV�EHWZHHQ�DWWDFNV�

+RZ�DUH�FOXVWHU�KHDGDFKHV�FODVVLILHG"

7KH\�FDQ�EH�FODVVLILHG�DV�HSLVRGLF�RU�FKURQLF�GHSHQGLQJ�RQ� WKH�H[WHQW�RI�SDLQ�IUHH�UHPLVVLRQV�EHWZHHQ
F\FOHV�� 7KH� FKURQLF� VWDWH� LV� GHILQHG� DV� FOXVWHU� KHDGDFKHV� RFFXUULQJ� HYHU\GD\� IRU� PRUH� WKDQ� RQH� \HDU
ZLWKRXW�D�UHPLVVLRQ�SHULRG�ODVWLQJ�PRUH�WKDQ���PRQWK�

,Q�JHQHUDO��SDWLHQWV�ZLWK�FOXVWHU�KHDGDFKHV�DUH�OLNH�PLJUDLQH�VXIIHUHUV�LQ�WKDW�WKH\�SUHIHU�WR�EH�LQ�D�GDUN
TXLHW�URRP�ZKHQ�WKH\�KDYH�D�KHDGDFKH��7UXH�RU�IDOVH"

)DOVH��SDWLHQWV�ZLWK�FOXVWHU�KHDGDFKHV�DUH�UHVWOHVV�DQG�SUHIHU�WR�SDFH�

:KDW�DUH�ILUVW�OLQH�DFXWH�WUHDWPHQWV�IRU�FOXVWHU�KHDGDFKHV"

2[\JHQ��W\SLFDOO\�DGPLQLVWHUHG�XVLQJ�D�QRQ�UHEUHDWKLQJ�IDFLDO�PDVN�ZLWK�D�IORZ�UDWH�RI�DW�OHDVW���/�PLQ
IRU����PLQXWHV��DQG�WULSWDQV��VXEFXWDQHRXV�RU�LQWUDQDVDO�VXPDWULSWDQ��RUDO�RU�LQWUDQDVDO�]ROPLWULSWDQ�

:KDW�DUH�VHFRQG�OLQH�DFXWH�WUHDWPHQWV�IRU�FOXVWHU�KHDGDFKHV"

2UDO�HUJRWDPLQH��,9�GLK\GURHUJRWDPLQH��LQWUDQDVDO�OLGRFDLQH��VXEFXWDQHRXV�RFWUHRWLGH

:KHQ�VKRXOG�SUHYHQWLYH�PHGLFDWLRQ�EH�VWDUWHG�IRU�FOXVWHU�KHDGDFKHV"



6WDUW�DW�WKH�RQVHW�RI�D�FOXVWHU�HSLVRGH�DQG�FRQWLQXH�RYHU�WKH�H[SHFWHG�GXUDWLRQ�RI�WKH�FOXVWHU�SHULRG

:KLFK�SUHYHQWLYH�PHGLFDWLRQV�FDQ�EH�XVHG�IRU�FOXVWHU�KHDGDFKHV"

9HUDSDPLO��JOXFRFRUWLFRLGV��OLWKLXP��WRSLUDPDWH��PHWK\VHUJLGH

7(16,21�+($'$&+(6

:KDW�DUH�WKH�,QWHUQDWLRQDO�+HDGDFKH�6RFLHW\�GLDJQRVWLF�FULWHULD�IRU�WHQVLRQ�KHDGDFKHV"
���$W� OHDVW� WZR� RI� WKH� IROORZLQJ� SDLQ� FKDUDFWHULVWLFV�� SUHVVLQJ� RU� WLJKWHQLQJ� �QRQSXOVDWLQJ�� TXDOLW\��PLOG� RU

PRGHUDWH�LQWHQVLW\��ELODWHUDO�ORFDWLRQ��QR�DJJUDYDWLRQ�ZLWK�URXWLQH�SK\VLFDO�DFWLYLW\
���1RW�DVVRFLDWHG�ZLWK�QDXVHD�YRPLWLQJ�RU�SKRWRSKRELD�SKRQRSKRELD

:KDW�IDFWRUV�FDQ�WULJJHU�WHQVLRQ�KHDGDFKHV"

6WUHVV��FHUWDLQ�KHDG�DQG�QHFN�PRYHPHQWV

:KDW�DERUWLYH�PHGLFDWLRQV�FDQ�EH�XVHG�WR�WUHDW�WHQVLRQ�KHDGDFKHV"

1RQVWHURLGDO� DQWL�LQIODPPDWRULHV� �LEXSURIHQ�� QDSUR[HQ�� NHWRURODF��� DFHWDPLQRSKHQ�� FRPELQHG
DFHWDPLQRSKHQ�RU�DVSLULQ�ZLWK�FDIIHLQH��KHDW��LFH��PDVVDJH

'58*�5(%281'�+($'$&+(6

:KHQ�ZRXOG�\RX�FRQVLGHU�WKH�GLDJQRVLV�RI�GUXJ�UHERXQG�KHDGDFKH"

5RXWLQH� LQJHVWLRQ� RI� PHGLFDWLRQV� IRU� KHDGDFKH� �DSSUR[LPDWHO\� WKUHH� WLPHV� SHU� ZHHN��� V\PSWRPV� DUH
UHIUDFWRU\�WR�DFXWH�DQG�SURSK\ODFWLF�LQWHUYHQWLRQV

:KLFK�PHGLFDWLRQV�FDQ�FDXVH�GUXJ�UHERXQG�KHDGDFKHV"

$Q\�DFXWH�KHDGDFKH�PHGLFDWLRQ�FDQ�FDXVH� WKHVH�KHDGDFKHV� �DFHWDPLQRSKHQ��EXWDOELWDO�DVSLULQ�FDIIHLQH�
DVSLULQ��HUJRWV��RSLRLGV��DQG�WULSWDQV��

:KDW�LV�WKH�PDQDJHPHQW�IRU�GUXJ�UHERXQG�KHDGDFKHV"
��6WRS�DOO�FKURQLFDOO\�XVHG�DFXWH�KHDGDFKH�PHGLFDWLRQV
��8VH� WUDQVLWLRQDO�DJHQWV�GXULQJ�GHWR[LILFDWLRQ�� LQWUDQDVDO�LQWUDPXVFXODU�GLK\GURHUJRWDPLQH�� ORQJ�DFWLQJ
WULSWDQV��QDUDWULSWDQ�RU�IURYDWULSWDQ���D�VKRUW�FRXUVH�RI�VWHURLGV��RU�ORQJ�DFWLQJ�16$,'V

��,QLWLDWLRQ�RI�SUHYHQWLYH�PHGLFDWLRQV

,175$&5$1,$/�+(0255+$*(

:KDW�DUH�WKH�IRXU�PDMRU�W\SHV�RI�LQWUDFUDQLDO�KHPRUUKDJH"

(SLGXUDO�KHPDWRPD��VXEGXUDO�KHPDWRPD��VXEDUDFKQRLG�KHPRUUKDJH��LQWUDFHUHEUDO�KHPRUUKDJH

:KDW�FDXVHV�DQ�HSLGXUDO�KHPDWRPD"

%OHHGLQJ�IURP�PHQLQJHDO�DUWHULHV��FODVVLFDOO\��WKH�PLGGOH�PHQLQJHDO�DUWHU\�

:KDW�SHUFHQW�RI�HSLGXUDO�KHPDWRPDV�DUH�DVVRFLDWHG�ZLWK�D�VNXOO�IUDFWXUH"

���



+RZ�GR�\RX�UHFRJQL]H�DQ�HSLGXUDO�KHPDWRPD"

7KH�FODVVLF�KLVWRU\�GHVFULEHV�KHDG�WUDXPD�ZLWK�ORVV�RI�FRQVFLRXVQHVV��IROORZHG�E\�D�OXFLG�LQWHUYDO��DQG
WKHQ�LPPHGLDWH�QHXURORJLF�GHWHULRUDWLRQ�

:KDW�FDXVHV�D�VXEGXUDO�KHPDWRPD"

%OHHGLQJ�IURP�EULGJLQJ�YHLQV�EHWZHHQ�WKH�FRUWH[�DQG�YHQRXV�VLQXVHV

:KDW�SDWLHQW�SRSXODWLRQV�DUH�YXOQHUDEOH�WR�VXEGXUDO�KHPDWRPDV"

(OGHUO\�DQG�DOFRKROLFV

+RZ�GR�\RX�GLIIHUHQWLDWH�EHWZHHQ�DQ�HSLGXUDO�KHPDWRPD�DQG�VXEGXUDO�KHPDWRPD�RQ�&7�VFDQ"

$Q�HSLGXUDO�KHPDWRPD�LV�OHQWLFXODU�RU�ELFRQYH[�LQ�VKDSH��ZKLOH�D�VXEGXUDO�KHPDWRPD�LV�FUHVFHQW�VKDSHG�

:KDW�FDXVHV�D�VXEDUDFKQRLG�KHPRUUKDJH"

%OHHGLQJ�EHWZHHQ�WKH�DUDFKQRLG�DQG�SLD�PDWHU��XVXDOO\�VHFRQGDU\�WR�WUDXPD�RU�D�EHUU\�DQHXU\VP�UXSWXUH

+RZ�GR�\RX�PDNH�D�GHILQLWLYH�GLDJQRVLV�RI�D�VXEDUDFKQRLG�KHPRUUKDJH"

$� OXPEDU� SXQFWXUH� GHPRQVWUDWHV� EORRG� RU� [DQWKRFKURPLD�� $� &7�PD\� RU�PD\� QRW� VKRZ� EORRG� LQ� WKH
YHQWULFOHV�DQG�VXUURXQGLQJ�EUDLQ�DQG�EUDLQVWHP�

0(1,1*,7,6

:KDW�DUH�WKH�PRVW�FRPPRQ�EDFWHULDO�PHQLQJLWLV�SDWKRJHQV�LQ�WKH�IROORZLQJ�DJH�JURXSV�
���PRQWK"

*URXS�%�6WUHSWRFRFFXV�!�*UDP�QHJDWLYH�EDFLOOL�!�6WUHSWRFRFFXV�SQHXPRQLDH
��WR���PRQWKV"

*URXS�%�6WUHSWRFRFFXV�!�(VFKHULFKLD�FROL�!�/LVWHULD�PRQRF\WRJHQHV
��PRQWKV�WR���\HDUV"

6WUHSWRFRFFXV�SQHXPRQLDH�!�1HLVVHULD�PHQLQJLWLGLV�!�*URXS�%�VWUHSWRFRFFXV
��\HDUV�WR����\HDUV"

6WUHSWRFRFFXV�SQHXPRQLDH�!�1HLVVHULD�PHQLQJLWLGLV
���\HDUV�WR����\HDUV"

1HLVVHULD�PHQLQJLWLGLV
$GXOWV�EHWZHHQ����WR����\HDUV"

6WUHSWRFRFFXV�SQHXPRQLDH�!�1HLVVHULD�PHQLQJLWLGLV�!�+DHPRSKLOXV�LQIOXHQ]D
$GXOWV�ROGHU�WKDQ����\HDUV"

6WUHSWRFRFFXV�SQHXPRQLDH�!�/LVWHULD�PRQRF\WRJHQHV

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�DFXWH�EDFWHULDO�PHQLQJLWLV�LQ�DGXOWV"

)HYHU�� QXFKDO� ULJLGLW\�� FKDQJH� LQ� PHQWDO� VWDWXV� �FRQIXVLRQ� DQG� OHWKDUJ\��� KHDGDFKH� �VHYHUH� DQG



JHQHUDOL]HG���VHL]XUHV��IRFDO�QHXURORJLF�GHILFLWV

:KDW�LV�WKH�VHQVLWLYLW\�RI�KDYLQJ�DW�OHDVW�RQH�RI�WKH�FODVVLF�ILQGLQJV�RI�IHYHU��QHFN�VWLIIQHVV��DQG�DOWHUHG
PHQWDO�VWDWXV�IRU�GLDJQRVLQJ�EDFWHULDO�PHQLQJLWLV"

���
'RHV�WKH�DEVHQFH�RI�DOO�WKUHH�RI�WKHVH�ILQGLQJV�H[FOXGH�WKH�SUHVHQFH�RI�EDFWHULDO�PHQLQJLWLV"

7\SLFDOO\�\HV

:KDW�DUH�.HUQLJ�DQG�%UXG]LQVNL�VLJQV��ZKLFK�DUH�VRPHWLPHV�VHHQ�LQ�PHQLQJLWLV"

.HUQLJ�VLJQ��ZLWK�WKH�SDWLHQW�VXSLQH�DQG�KLS�DQG�NQHH�IOH[HG�WR������WKH�SDWLHQW�UHVLVWV�IXOO�H[WHQVLRQ�RI
WKH�NQHH�%UXG]LQVNL�VLJQ��VSRQWDQHRXV�KLS�IOH[LRQ�ZKLOH�SDVVLYHO\�IOH[LQJ�WKH�QHFN

:KDW�DUH� WKH�UHODWLYH�FRQWUDLQGLFDWLRQV�IRU�SHUIRUPLQJ�D� OXPEDU�SXQFWXUH� LQ�SDWLHQWV�ZLWK�VXVSHFWHG
PHQLQJLWLV"

0DVV� HIIHFW� RQ� QHXURLPDJLQJ�� WKURPERF\WRSHQLD�� DQG� VSLQDO� HSLGXUDO� DEVFHVV�� $OO� RWKHU� SDWLHQWV� ZLWK
VXVSHFWHG�PHQLQJLWLV�VKRXOG�KDYH�FHUHEURVSLQDO�IOXLG�REWDLQHG�

$FFRUGLQJ� WR� WKH� ,QIHFWLRXV�'LVHDVHV�6RFLHW\�RI�$PHULFD��ZKLFK�SDWLHQWV� VKRXOG�KDYH�D�KHDG�&7�VFDQ
EHIRUH�SHUIRUPLQJ�D�OXPEDU�SXQFWXUH"

,PPXQRFRPSURPLVHG�VWDWH��KLVWRU\�RI�FHQWUDO�QHUYRXV�V\VWHP�GLVHDVH��QHZ�RQVHW�VHL]XUHV��SDSLOOHGHPD�
DEQRUPDO�OHYHO�RI�FRQVFLRXVQHVV��IRFDO�QHXURORJLF�GHILFLW

:KDW� DUH� WKH� W\SLFDO� OXPEDU� SXQFWXUH� DQG� FHUHEURVSLQDO� IOXLG� �&6)�� ILQGLQJV� LQ� DFXWH� EDFWHULDO
PHQLQJLWLV"

(OHYDWHG�RSHQLQJ�SUHVVXUH��!����PP�+�2���ZKLWH�EORRG�FHOO�FRXQW�LV�����������P/�ZLWK�SHUFHQWDJH�RI
QHXWURSKLOV� !����� HOHYDWHG� SURWHLQ� ��������� PJ�G/��� ORZ� JOXFRVH� ����� PJ�G/� ZLWK� D� &6)�� VHUXP
JOXFRVH�UDWLR�RI������

:KDW�LV�WKH�RYHUDOO�PRUWDOLW\�UDWH�RI�EDFWHULDO�PHQLQJLWLV"

���



&+$37(5���
,QVRPQLD�DQG�6OHHS�'LVRUGHUV

:KDW�LV�WKH�GHILQLWLRQ�RI�LQVRPQLD"

8QVDWLVIDFWRU\�VOHHS�WKDW�LPSDLUV�GD\WLPH�IXQFWLRQLQJ

:KDW�DUH�WKUHH�FULWHULD�IRU�GLDJQRVLQJ�LQVRPQLD"
���3UHVHQWV�ZLWK�GLIILFXOW\�LQLWLDWLQJ�VOHHS�RU�PDLQWDLQLQJ�VOHHS��RU�ZLWK�VOHHS�WKDW�LV�QRQUHVWRUDWLYH�IRU�DW�OHDVW

��PRQWK
���2FFXUV�GHVSLWH�DGHTXDWH�RSSRUWXQLW\�DQG�FLUFXPVWDQFHV�IRU�VOHHS
���,PSDLUHG�VOHHS�FDXVHV�GHILFLWV�LQ�GD\WLPH�DFWLYLW\

:KDW�JURXSV�RI�SHRSOH�KDYH�KLJKHU�UDWHV�RI�LQVRPQLD"

$GXOW�ZRPHQ��SHUVRQV�ZKR�DUH�XQHPSOR\HG��GLYRUFHG��ZLGRZHG��RU�RI�ORZHU�6(6

:KDW�DUH�V\PSWRPV�RI�LPSDLUHG�GD\WLPH�IXQFWLRQ"

)DWLJXH�� KHDGDFKHV�� *,� V\PSWRPV�� VOHHSLQHVV�� SRRU� DWWHQWLRQ�FRQFHQWUDWLRQ�� LQFUHDVHG� HUURUV�DFFLGHQWV�
UHGXFHG�PRWLYDWLRQ��PRRG�GLVWXUEDQFH��RU�VRFLDO�G\VIXQFWLRQ

:KDW�DUH�FRPPRQ�FDXVHV�RI�DFXWH�LQVRPQLD������GD\V�"

6LWXDWLRQ�VWUHVV��HQYLURQPHQWDO�VWUHVVRUV��RU�GHDWK�RI�D�ORYHG�RQH

:KDW�DUH�WKH�LQLWLDO�FDWHJRULHV�RI�WUHDWPHQW�RSWLRQV�IRU�LQVRPQLD"

%HKDYLRUDO� WKHUDSLHV� LQFOXGLQJ� UHOD[DWLRQ� DQG� FRJQLWLYH� WKHUDS\�� H[HUFLVH�� VOHHS� K\JLHQH� LQVWUXFWLRQ�
VWLPXOXV�FRQWURO�WKHUDS\��VOHHS�UHVWULFWLRQ�WKHUDS\��PHGLFDWLRQV

:KDW�DUH�UHDVRQV�WR�DYRLG�WKH�XVH�RI�RYHU�WKH�FRXQWHU�DQWLKLVWDPLQHV�IRU�LQVRPQLD"

5HVLGXDO�GURZVLQHVV��UHGXFHG�VOHHS�TXDOLW\��DQWLFKROLQHUJLF�VLGH�HIIHFWV��PLQLPDO�HIIHFWLYHQHVV

:KDW�DUH�H[DPSOHV�RI�JRRG�VOHHS�K\JLHQH�DFWLRQV"

0DLQWDLQ�UHJXODU�VOHHS�VFKHGXOH��DYRLG�FDIIHLQH�DIWHU�OXQFK��DYRLG�DOFRKRO�QHDU�EHGWLPH��DYRLG�VPRNLQJ�
GHFUHDVH�OLJKW�DQG�VWLPXOL�LQ�EHGURRP��H[HUFLVH�IRU����PLQXWHV�GDLO\�PRUH�WKDQ���KRXUV�SULRU�WR�EHGWLPH�
DYRLG�GD\WLPH�QDSV��DYRLG�ODUJH�PHDOV�EHIRUH�EHG��PDLQWDLQ�VDPH�VOHHS�DQG�ZDNH�WLPH��DYRLG�H[FHVVLYH
WLPH�LQ�EHG

:KDW�DUH�FRQWUDLQGLFDWLRQV�WR�PHGLFDWLRQV�XVHG�WR�WUHDW�LQVRPQLD"

3UHJQDQF\�� H[FHVV� DOFRKRO� FRQVXPSWLRQ�� UHQDO� RU� KHSDWLF� GLVHDVH�� SXOPRQDU\� GLVHDVH� RU� VOHHS� DSQHD�
DGXOWV�RYHU���

:KDW�FODVVHV�RI�PHGLFDWLRQV�WDUJHW�*$%$�UHFHSWRUV�DQG�FDQ�EH�XVHG�WR�SURPRWH�VOHHS"

/RQJ�DFWLQJ�EHQ]RGLD]HSLQHV��QRQEHQ]RGLD]HSLQHV��PHODWRQLQ�DJRQLVWV

:KDW� LV� WKH� DGYDQWDJH� RI� QRQEHQ]RGLD]HSLQHV� �HV]RSLFORQH�� ]DOHSORQ�� ]ROSLGHP�� RYHU� EHQ]RGLD]HSLQHV



IRU�WKH�WUHDWPHQW�RI�FKURQLF�LQVRPQLD"

)HZHU�DGYHUVH�HIIHFWV��GHFUHDVHG�ULVN�RI�GHSHQGHQF\

:KDW�DUH�FRPPRQ�VLGH�HIIHFWV�RI�PHGLFDWLRQV�XVHG�WR�WUHDW�LQVRPQLD"

'D\WLPH�VHGDWLRQ��GURZVLQHVV��OLJKWKHDGHGQHVV��FRJQLWLYH�LPSDLUPHQW��GHSHQGHQFH��QLJKW�ZDQGHULQJ

3DWLHQWV�ZLWK�LQVRPQLD�GXH�WR�D�FLUFDGLDQ�UK\WKP�GLVRUGHU�PD\�EHQHILW�IURP�ZKDW�WKHUDSLHV"

0HODWRQLQ��SKRWRWKHUDS\�RU�FKURQRWKHUDS\

%HIRUH�FRQVLGHULQJ�PHGLFDWLRQ�RU�WUHDWPHQW�RI�LQVRPQLD��ZKDW�VKRXOG�\RX�GR"

7UHDW� DQ\� PHGLFDO� FRQGLWLRQ�� SV\FKLDWULF� LOOQHVV�� VXEVWDQFH� DEXVH� RU� VOHHS� GLVRUGHU� WKDW� LV� FDXVLQJ
LQVRPQLD

,Q�WKLV�W\SH�RI�LQVRPQLD��WKH�SHUVRQ�KDV�FRQGLWLRQHG�DQ[LHW\�DURXQG�IDOOLQJ�DVOHHS�RU�VWD\LQJ�DVOHHS�DQG
RIWHQ�KDV�JHQHWLF�YXOQHUDELOLW\��PHGLFDO�GLVRUGHUV��SV\FKLDWULF�FRQGLWLRQV��RU�DFXWH�VWUHVV�

3ULPDU\�SV\FKRSK\VLRORJLF�LQVRPQLD

:KDW�DUH�WKH�FRPPRQ�VOHHS�SUREOHPV�LQ�WKH�IROORZLQJ�DJH�JURXSV�
,QIDQWV�DQG�WRGGOHUV

1LJKW�ZDNLQJ��EHGWLPH�UHVLVWDQFH
3UHVFKRRO�DJHG�FKLOGUHQ

'LIILFXOWLHV�IDOOLQJ�DVOHHS��QLJKW�DZDNHQLQJV
0LGGOH�FKLOGKRRG

%HGWLPH�UHVLVWDQFH��VOHHS�UHODWHG�DQ[LHW\
$GROHVFHQWV

,QVRPQLD

:KDW�EHKDYLRUDO�LQWHUYHQWLRQV�DUH�DGYLVHG�IRU�WKH�WUHDWPHQW�RI�EHKDYLRUDO�LQVRPQLD�LQ�FKLOGUHQ"

&RQVLVWHQW� EHGWLPH� URXWLQHV�� V\VWHPDWLF� LJQRULQJ�� FRXQVHOLQJ�� EHGWLPH� IDGLQJ�� SRVLWLYH� UHLQIRUFHPHQW�
SDUHQW�HGXFDWLRQ

:KDW�DUH�FRPPRQ�H[DPSOHV�RI�FLUFDGLDQ�UK\WKP�VOHHS�GLVRUGHUV"

-HW�ODJ�DQG�VKLIW�ZRUN

:KDW�FRPPRQ�PHGLFDO�FRQGLWLRQV�DUH�DVVRFLDWHG�ZLWK�LQVRPQLD"

3XOPRQDU\� GLVHDVH�� SDLQ�� UKHXPDWRORJLF� GLVHDVH�� LVFKHPLF� KHDUW� GLVHDVH�� *(5'�� %3+�� PHQRSDXVH�
K\SHUWK\URLGLVP��GLDEHWHV�PHOOLWXV��QHXURORJLF�GLVHDVH��DQG�KHDUW�IDLOXUH

(DUO\�PRUQLQJ�DZDNHQLQJ�LV�WKH�KDOOPDUN�V\PSWRP�RI�ZKDW�FRQGLWLRQ"

'HSUHVVLRQ



:KDW�SV\FKLDWULF�FRQGLWLRQV�DUH�DVVRFLDWHG�ZLWK�LQVRPQLD"

'HSUHVVLRQ��VXEVWDQFH�DEXVH��DQ[LHW\��SRVWWUDXPDWLF�VWUHVV�GLVRUGHU

:KDW�PHGLFDWLRQV�FRPPRQO\�FDXVH�LQVRPQLD"

&DIIHLQH��DSSHWLWH�VXSSUHVVDQWV��FDOFLXP�FKDQQHO�EORFNHUV��VRPH�DQWLGHSUHVVDQWV��SUHGQLVRQH

6KLIW�ZRUN�VOHHS�GLVRUGHU�KDV�EHHQ�DVVRFLDWHG�ZLWK�ZKDW�PHGLFDO�DQG�SV\FKLDWULF�SUREOHPV"

*DVWURLQWHVWLQDO�DQG�FDUGLRYDVFXODU�V\PSWRPV��GHSUHVVLRQ��DQG�VXEVWDQFH�DEXVH

:KDW�LV�WKH�QDPH�IRU�D�VOHHS�ZDNH�F\FOH�ORQJHU�WKDQ����KRXUV��DFFRPSDQLHG�E\�GLIILFXOW\�IDOOLQJ�DVOHHS"

'HOD\HG�VOHHS�SKDVH�V\QGURPH

$Q�ROGHU�DGXOW� FRPSODLQV�RI� IDOOLQJ�DVOHHS�DQG�ZDNLQJ�XS�EHIRUH� WKH�GHVLUHG� FORFN� WLPH��:KDW� LV� WKH
GLDJQRVLV"

$GYDQFHG�VOHHS�SKDVH�V\QGURPH

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�SDWLHQW�ZLWK�DGYDQFHG�VOHHS�SKDVH�V\QGURPH�DQG�GHSUHVVLRQ"

'HSUHVVLRQ�KDV�GHFUHDVHG�ODWHQF\��ORQJHU�WLPH��WR�5(0�VOHHS

$Q�XUJH� WR�PRYH� WKH� OHJV� DFFRPSDQLHG�E\� SDLQIXO�� LWFKLQJ� RU� FUHHSLQJ� VHQVDWLRQV� LQ� WKH� OHJV�ZKHQ� D
SDWLHQW�OLHV�GRZQ�WR�IDOO�DVOHHS�LV�VXJJHVWLYH�RI�ZKDW�V\QGURPH"

5HVWOHVV�OHJV�V\QGURPH��5/6�
:KDW�ODE�WHVWV�VKRXOG�\RX�GR�WR�LGHQWLI\�SRVVLEOH�VHFRQGDU\�FDXVHV"

6HUXP�IHUULWLQ��SUHJQDQF\�WHVW��VHUXP�FKHPLVWU\�WR�UXOH�RXW�XUHPLD�DQG�GLDEHWHV
:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�5/6"

1RFWXUQDO�OHJ�FUDPSV��DNDWKLVLD��SHULSKHUDO�QHXURSDWK\��YDVFXODU�GLVHDVH
:KDW�FODVV�RI�PHGLFDWLRQV�DUH�ILUVW�OLQH�IRU�WKH�WUHDWPHQW�RI�5/6"

'RSDPLQHUJLF�DJHQWV�VXFK�DV�SUDPLSUH[ROH��URSLQLUROH��DQG�SHUJROLGH

7KLV�GLVRUGHU� LV� FKDUDFWHUL]HG�E\�UK\WKPLF� OLPE�PRYHPHQWV��XVXDOO\� ORZHU� OHJV��GXULQJ� VOHHS�FDXVLQJ
IUDJPHQWDWLRQ�RI�VOHHS�

3HULRGLF�OLPE�PRYHPHQW�GLVRUGHU��QRFWXUQDO�P\RFORQXV�

3DXVHV�LQ�UHVSLUDWLRQ�GXULQJ�VOHHS�DFFRPSDQLHG�E\�EULHI�DURXVDOV�DQG�QRFWXUQDO�K\SR[HPLD��DORQJ�ZLWK
GD\WLPH�GHILFLWV�VKRXOG�VXJJHVW�ZKDW�GLDJQRVLV"

2EVWUXFWLYH�VOHHS�DSQHD
7KLV�GLDJQRVLV�LV�FRQILUPHG�E\�ZKDW�VWXG\"

3RO\VRPQRJUDSK\��VOHHS�VWXG\�
:KDW�DUH�ULVN�IDFWRUV�IRU�WKLV�FRQGLWLRQ"

&RQGLWLRQ�FDXVLQJ�QDUURZLQJ�RI�XSSHU�DLUZD\��REHVLW\��PDOH�VH[�� VPRNLQJ��QLJKWWLPH�QDVDO�FRQJHVWLRQ�



IDPLO\�KLVWRU\�RI�26$��PHQRSDXVH
7KLV�FRQGLWLRQ�LQFUHDVHV�WKH�ULVN�RI�ZKDW�RWKHU�SUREOHPV"

0RWRU�YHKLFOH�FROOLVLRQV��K\SHUWHQVLRQ��FDUGLRYDVFXODU�GLVHDVH��LPSDLUHG�QHXURFRJQLWLYH�IXQFWLRQ

:KDW�LV�WKH�GHILQLWLRQ�RI�WKH�IROORZLQJ�
$SQHD

$EVHQFH�RI�DLUIORZ�DW�QRVH�DQG�PRXWK�IRU����VHFRQGV�RU�PRUH
+\SRSQHD

*UHDWHU�WKDQ�����UHGXFWLRQ�LQ�DLUIORZ�DW�QRVH�DQG�PRXWK�IRU�DW�OHDVW����VHFRQGV

:KDW�LV�WKH�WUHDWPHQW�RI�FKRLFH�IRU�REVWUXFWLYH�VOHHS�DSQHD"

1DVDO�FRQWLQXRXV�SRVLWLYH�DLUZD\�SUHVVXUH��&3$3�



&+$37(5���
'L]]LQHVV�DQG�6\QFRSH

',==,1(66

:KDW�LV�GL]]LQHVV"

$�VXEMHFWLYH�VHQVDWLRQ�RI�PRYHPHQW�RI�WKH�KHDG�DQG�RU�ERG\��YHUWLJR��SUHV\QFRSH��GLVHTXLOLEULXP�

:KDW�DUH�WKH�FRPPRQ�FDXVHV�RI�GL]]LQHVV"

3HULSKHUDO�YHVWLEXODU�G\VIXQFWLRQ��������SUHV\QFRSH�RU�GLVHTXLOLEULXP��������SV\FKLDWULF�GLVRUGHUV�VXFK
DV�GHSUHVVLRQ��DQ[LHW\��RU�VRPDWL]DWLRQ��������FHQWUDO�YHVWLEXODU�OHVLRQ��������XQNQRZQ�FDXVH������

9(57,*2

:KDW�FDXVHV�YHUWLJR"

$�G\VIXQFWLRQ�RI�D�SDUW�RI�WKH�YHVWLEXODU�V\VWHP��LQFOXGLQJ�WKH�LQQHU�HDU��YHVWLEXODU�QHUYH��QXFOHL�ZLWKLQ
WKH�PHGXOOD��DQG�WKH�FRQQHFWLRQV�WR�WKH�YHVWLEXODU�VHFWLRQV�RI�WKH�FHUHEHOOXP

:KDW�LV�SHULSKHUDO�YHUWLJR"

9HUWLJR�WKDW�UHVXOWV�IURP�G\VIXQFWLRQ�RI�WKH�LQQHU�HDU�RU�WKH�YHVWLEXODU�QHUYH

:KDW�LV�FHQWUDO�YHUWLJR"

9HUWLJR� WKDW� UHVXOWV� IURP�G\VIXQFWLRQ�RI� WKH�YHVWLEXODU�QXFOHL�ZLWKLQ� WKH�PHGXOOD�RU�FRQQHFWLRQV� WR� WKH
FHUHEHOOXP

+RZ�GR�WKHVH�VLJQV�DQG�V\PSWRPV�GLIIHU�IRU�FHQWUDO�DQG�SHULSKHUDO�YHUWLJR"
,PEDODQFH

,PEDODQFH�LV�VHYHUH�ZLWK�FHQWUDO�YHUWLJR�DQG�PLOG�WR�PRGHUDWH�ZLWK�SHULSKHUDO�YHUWLJR�
+HDULQJ�ORVV

+HDULQJ�ORVV�LV�UDUH�ZLWK�FHQWUDO�YHUWLJR�DQG�FRPPRQ�ZLWK�SHULSKHUDO�YHUWLJR�
1RQDXGLWRU\�QHXURORJLF�GHILFLWV

1RQDXGLWRU\�QHXURORJLF�GHILFLWV�DUH�FRPPRQ�ZLWK�FHQWUDO�YHUWLJR�DQG�UDUH�ZLWK�SHULSKHUDO�YHUWLJR�

:KDW�FRQGLWLRQV�FDQ�FDXVH�SHULSKHUDO�YHUWLJR"

%HQLJQ� SDUR[\VPDO� SRVLWLRQDO� YHUWLJR�� YHVWLEXODU� QHXULWLV�� 0HQLHUH� GLVHDVH�� 5DPVD\�+XQW� V\QGURPH
�KHUSHV� ]RVWHU� RWLFXV��� SHULO\PSKDWLF� ILVWXOD�� YHVWLEXODU� VFKZDQQRPD�� DPLQRJO\FRVLGH� WR[LFLW\�� RWLWLV
PHGLD

:KDW�FDXVHV�YHVWLEXODU�QHXULWLV"

9LUDO�RU�SRVWYLUDO�GLVRUGHU�RI�WKH�YHVWLEXODU�SRUWLRQ�RI�WKH�HLJKWK�FUDQLDO�QHUYH

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�YHVWLEXODU�QHXULWLV"



$FXWH�RQVHW�RI�YHUWLJR��QDXVHD��YRPLWLQJ��JDLW�LQVWDELOLW\��Q\VWDJPXV

:KDW�LV�ODE\ULQWKLWLV"

:KHQ�XQLODWHUDO�KHDULQJ�ORVV�DFFRPSDQLHV�YHVWLEXODU�QHXULWLV

&DQ�VWHURLGV�EH�XVHG�WR�WUHDW�YHVWLEXODU�QHXULWLV"

<HV��6WHURLGV�KDYH�EHHQ� VKRZQ� WR� LPSURYH�YHVWLEXODU� IXQFWLRQ�DW����PRQWKV� �FRPSDUHG� WR�SODFHER�� LQ
SDWLHQWV�ZLWK�YHVWLEXODU�QHXULWLV�RU�ODE\ULQWKLWLV�

:KDW�WULDG�RI�V\PSWRPV�LV�DVVRFLDWHG�ZLWK�0HQLHUH�GLVHDVH"

9HUWLJR��KHDULQJ�ORVV��ORZ�IUHTXHQF\�LQLWLDOO\���WLQQLWXV

:KDW�FRQGLWLRQV�FDQ�FDXVH�FHQWUDO�YHUWLJR"

0LJUDLQHV��EUDLQVWHP�LVFKHPLD��FHUHEHOODU�LQIDUFWLRQ�RU�KHPRUUKDJH��PXOWLSOH�VFOHURVLV

%(1,*1�3$52;<60$/�326,7,21$/�9(57,*2

:KDW�PRYHPHQWV�WHQG�WR�WULJJHU�YHUWLJR�LQ�EHQLJQ�SDUR[\VPDO�SRVLWLRQDO�YHUWLJR��%339�"

/RRNLQJ�XS�ZKLOH�VWDQGLQJ�RU�VLWWLQJ��JHWWLQJ�XS�IURP�EHG��V\PSWRPV�DUH�RIWHQ�LQ�WKH�PRUQLQJ���UROOLQJ
RYHU�LQ�EHG

:KDW�FDXVHV�%339"

&DOFLXP�GHEULV��FDQDOLWKLDVLV��ZLWKLQ�WKH�VHPLFLUFXODU�FDQDOV�RI� WKH�LQQHU�HDU��RIWHQ�WKH�SRVWHULRU�FDQDO�
WKDW�FDXVHV�PRYHPHQW�RI�WKH�HQGRO\PSK

3DWLHQWV�ZLWK�%339�FRPPRQO\�UHSRUW�HDU�SDLQ��KHDULQJ�ORVV��DQG�WLQQLWXV��7UXH�RU�IDOVH"

)DOVH��(DU�SDLQ��KHDULQJ�ORVV��DQG�WLQQLWXV�DUH�XQFRPPRQ�ZLWK�%339�

:KDW�LV�WKH�QDPH�RI�WKH�PDQHXYHU�WKDW�LV�XVHG�WR�KHOS�FRQILUP�WKH�GLDJQRVLV�RI�%339"

'L[�+DOOSLNH�PDQHXYHU

'HVFULEH�WKH�'L[�+DOOSLNH�PDQHXYHU�

+DYH�VHDWHG�SDWLHQW�H[WHQG�QHFN�DQG�URWDWH�KHDG�����WR�RQH�VLGH��7KHQ��UDSLGO\�SODFH�WKH�SDWLHQW�VXSLQH�VR
WKDW� WKH� KHDG� KDQJV� RYHU� WKH� HGJH� RI� WKH� WDEOH� �KHDG� UHPDLQV� URWDWHG���2EVHUYH� IRU� Q\VWDJPXV� IRU� ��
VHFRQGV�� 5HWXUQ� WKH� SDWLHQW� WR� WKH� XSULJKW� VHDWHG� SRVLWLRQ� DQG� REVHUYH� IRU� Q\VWDJPXV� IRU� ��� VHFRQGV�
5HSHDW�WKH�PDQHXYHU�ZLWK�WKH�KHDG�URWDWHG�����WR�WKH�RWKHU�VLGH�
:KDW�LQGLFDWHV�D�SRVLWLYH�WHVW"

1\VWDJPXV�DQG�YHUWLJR
'RHV�D�QHJDWLYH�WHVW�UXOH�RXW�%339"

1R��7KH�'L[�+DOOSLNH�PDQHXYHU�GRHV�QRW�UHOLDEO\�UHSURGXFH�V\PSWRPV�LQ�DOO�SDWLHQWV�

7KH�Q\VWDJPXV�DVVRFLDWHG�ZLWK�%339�LV�IDWLJDEOH��7UXH�RU�IDOVH"



7UXH��0XOWLSOH� UHSHWLWLRQV�RI� WKH� WHVW�ZLOO� UHVXOW� LQ� OHVV�Q\VWDJPXV��$OVR�� WKH�Q\VWDJPXV�HOLFLWHG�E\� WKH
'L[�+DOOSLNH�PDQHXYHU�FDQ�EH�GHOD\HG�

:KDW�PDQHXYHUV�FDQ�WUHDW�%339"

7KH�(SOH\�DQG�6HPRQW�PDQHXYHUV

+RZ�ORQJ�GR�%339�V\PSWRPV�SHUVLVW�ZLWKRXW�WUHDWPHQW"

6\PSWRPV� LQ� SDWLHQWV� ZLWK� XQWUHDWHG� SRVWHULRU� FDQDO� %339� ODVW� IRU� DSSUR[LPDWHO\� D� PRQWK� EHIRUH
UHVROYLQJ�VSRQWDQHRXVO\�

35(6<1&23(�6<1&23(

:KDW�LV�V\QFRSH"

$� WUDQVLHQW� ORVV� RI� FRQVFLRXVQHVV� WKDW� LV� DVVRFLDWHG� ZLWK� ORVV� RI� SRVWXUDO� WRQH� ZLWK� D� VSRQWDQHRXV�
LPPHGLDWH�UHWXUQ�WR�EDVHOLQH�QHXURORJLF�IXQFWLRQ

:KDW�WHUP�LV�XVHG�WR�GHVFULEH�WKH�V\PSWRP�RI�³QHDUO\�EODFNLQJ�RXW´�RU�³QHDUO\�IDLQWLQJ"´

3UHV\QFRSH

7KH�HYDOXDWLRQ�RI�SUHV\QFRSH�LV�WKH�VDPH�DV�WKH�HYDOXDWLRQ�RI�V\QFRSH��7UXH�RU�IDOVH"

7UXH

:KDW�DUH�WKH�FRPPRQ�FDXVHV�RI�V\QFRSH"

9DVRYDJDO� V\QFRSH� ������� FDUGLDF� FRQGLWLRQV� ������� QHXURORJLF� RU� SV\FKLDWULF� FRQGLWLRQV� �����
XQNQRZQ�FDXVH������

:KDW�DUH�OLIH�WKUHDWHQLQJ�FDXVHV�RI�V\QFRSH"

&DUGLDF�FRQGLWLRQV��EOHHGLQJ��SXOPRQDU\�HPEROLVP��VXEDUDFKQRLG�KHPRUUKDJH

:KDW�FDUGLDF�FRQGLWLRQV�FDQ�FDXVH�V\QFRSH"

$UUK\WKPLDV� �HJ�� EUDG\FDUGLD�� $9� QRGDO� EORFN�� VXVWDLQHG� YHQWULFXODU� WDFK\FDUGLD�� VXSUDYHQWULFXODU
WDFK\FDUGLD��� YDOYXODU� GLVHDVH�� VWUXFWXUDO� GLVHDVH� �HJ�� K\SHUWURSKLF� FDUGLRP\RSDWK\��� WDPSRQDGH�
SDFHPDNHU�PDOIXQFWLRQ

:KDW�LV�DQRWKHU�QDPH�IRU�QHXURFDUGLRJHQLF�V\QFRSH"

9DVRYDJDO�V\QFRSH

:KDW�LV�WKH�SDWKRSK\VLRORJ\�RI�YDVRYDJDO�V\QFRSH"

,QFUHDVHG�YDJDO�WRQH�OHDGV�WR�EUDG\FDUGLD�DQG�RU�YDVRGLODWLRQ

0RVW� SDWLHQWV� ZLWK� YDVRYDJDO� V\QFRSH� KDYH� D� SURGURPH� RI� OLJKWKHDGHGQHVV�� D� VHQVDWLRQ� RI� ZDUPWK�
SDOORU��GLDSKRUHVLV��DQG�QDXVHD��7UXH�RU�IDOVH"

7UXH��7KHVH�V\PSWRPV�UHVXOW�IURP�LQFUHDVHG�YDJDO�WRQH�



:KDW�DUH�VRPH�FRPPRQ�WULJJHUV�IRU�YDVRYDJDO�V\QFRSH"

0LFWXULWLRQ��GHIHFDWLRQ��GHJOXWLWLRQ��SDLQIXO�VWLPXOL��IHDU�RU�DQ[LHW\�SURYRNLQJ�VLWXDWLRQV��VXFK�DV�KDYLQJ
EORRG�GUDZQ���SURORQJHG�VWDQGLQJ��H[WUHPH�HPRWLRQV��KHDW�H[SRVXUH

:KDW�YDULDQW�RI�YDVRYDJDO�V\QFRSH�UHVXOWV�IURP�SUHVVXUH�DW�WKH�FDURWLG�VLQXV��HJ��WXUQLQJ�RI�WKH�KHDG�
VKDYLQJ��ZHDULQJ�D�VKLUW�ZLWK�D�WLJKW�FROODU�"

&DURWLG�VLQXV�K\SHUVHQVLWLYLW\

:KDW�LV�WKH�GHILQLWLRQ�RI�RUWKRVWDWLF�K\SRWHQVLRQ"

$�V\PSWRPDWLF�GURS�LQ�EORRG�SUHVVXUH��%3��WKDW�RFFXUV�ZLWK�FKDQJHV�LQ�SRVLWLRQ

+RZ�GR�\RX�WHVW�IRU�RUWKRVWDWLF�K\SRWHQVLRQ"

7KH� SRVWXUH� WHVW� ZLOO� GHPRQVWUDWH� D� V\VWROLF� %3� GHFUHDVH� RI� PRUH� WKDQ� ���PP�+J� RU� D� GLDVWROLF� %3
GHFUHDVH�RI�PRUH�WKDQ����PP�+J�ZLWKLQ���PLQXWHV�RI�VWDQGLQJ�XSULJKW�RU�VLWWLQJ�IURP�D�VXSLQH�SRVLWLRQ�
$Q�LQFUHDVH�LQ�KHDUW�UDWH�RI����EHDWV�SHU�PLQXWH�LV�DOVR�FRPPRQO\�VHHQ�

:KDW�FRQGLWLRQV�FDQ�FDXVH�RUWKRVWDWLF�K\SRWHQVLRQ"

+\SRYROHPLD�� DQHPLD�� DXWRQRPLF� QHUYRXV� V\VWHP� G\VIXQFWLRQ� �IURP� 3DUNLQVRQ� RU� GLDEHWHV� PHOOLWXV��
PHGLFDWLRQV��VXFK�DV�DQWLGHSUHVVDQWV�RU�DQWLK\SHUWHQVLYHV�

,V�VWURNH�D�FRPPRQ�FDXVH�RI�V\QFRSH"

1R�� 6WURNH� DQG� WUDQVLHQW� LVFKHPLF� DWWDFNV� W\SLFDOO\� FDXVH� QHXURORJLF� GHILFLWV� WKDW� DUH� QRW� UDSLGO\
UHYHUVLEOH�



&+$37(5���
5HG�(\H�DQG�(\H�3DLQ

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�UHG�H\H"

&RQMXQFWLYLWLV

:KDW�DUH�RWKHU�FDXVHV�RI�UHG�H\H"

.HUDWLWLV�� XYHLWLV� �LULWLV��� VFOHULWLV�� HSLVFOHULWLV�� FRUQHDO� DEUDVLRQ�� JODXFRPD�� EOHSKDULWLV�� VXEFRQMXQFWLYDO
KHPRUUKDJH��IRUHLJQ�ERG\

:KDW�NH\�LVVXHV�VKRXOG�EH�DGGUHVVHG�LQ�WKH�SDWLHQW¶V�KLVWRU\�ZKHQ�ZRUNLQJ�XS�UHG�H\H"

6\PSWRP�GXUDWLRQ��XQLODWHUDO�RU�ELODWHUDO�LQYROYHPHQW��TXDOLW\�DQG�TXDQWLW\�RI�GLVFKDUJH��YLVXDO�FKDQJHV�
VHYHULW\�RI�SDLQ��SKRWRSKRELD��KLVWRU\�RI�UHFHQW�H\H�LQIHFWLRQ�DOOHUJLHV�DQG�WUHDWPHQW��SHUVRQDO�RU�IDPLO\
KLVWRU\�RI�DXWRLPPXQH�GLVHDVH��FRQWDFW�OHQV�XVH

&21-81&7,9,7,6

:KDW�DUH�WKH�HWLRORJLHV�RI�FRQMXQFWLYLWLV"

,QIHFWLRXV��EDFWHULDO��YLUDO��FKODP\GLDO�1RQLQIHFWLRXV��DOOHUJLHV��LUULWDQWV

$����\HDU�ROG�ER\�ZLWK�DVWKPD��HF]HPD��DQG�VHDVRQDO�UKLQLWLV�SUHVHQWV�ZLWK�LWFK\��ZDWHU\�H\HV��:KDW�LV
WKH�PRVW�OLNHO\�GLDJQRVLV"

$OOHUJLF�FRQMXQFWLYLWLV

:KDW�QRQSKDUPDFRORJLF�PHDVXUHV�FDQ�KHOS�PDQDJH�DOOHUJLF�FRQMXQFWLYLWLV"

$OOHUJHQ� DYRLGDQFH�� DYRLGDQFH� RI� UXEELQJ� H\HV� ZKLFK� FDQ� FDXVH�PHFKDQLFDO� PDVW� FHOO� GHJUDQXODWLRQ�
UHGXFWLRQ�RI�FRQWDFW�OHQV�XVH��DOOHUJHQV�FDQ�DGKHUH�WR�FRQWDFW�OHQV�VXUIDFHV�

:KDW�NLQGV�RI�H\H�GURSV�KHOS�UHOLHYH�DOOHUJLF�FRQMXQFWLYLWLV"

$UWLILFLDO�WHDUV��GLOXWH�DOOHUJHQV���DQWLKLVWDPLQH�H\H�GURSV��RORSDWDGLQH�

:KDW�LV�WKH�GLVDGYDQWDJH�RI�RUDO�DQWLKLVWDPLQHV�YHUVXV�DQWLKLVWDPLQH�H\H�GURSV"

7KH� RQVHW� RI� DFWLRQ� RI� RUDO� DQWLKLVWDPLQHV� LV� ORQJHU� WKDQ� DQWLKLVWDPLQH� H\H� GURSV�� RUDO� DQWLKLVWDPLQHV
FDXVH�V\VWHPLF�VLGH�HIIHFWV��VXFK�DV�GURZVLQHVV�

$OWKRXJK�QRW�DOZD\V� UHOLDEOH��ZKDW�GLIIHUHQFHV� LQ� H[DPLQDWLRQ� ILQGLQJV�PLJKW�\RX� H[SHFW� LQ�EDFWHULDO
YHUVXV�YLUDO�FRQMXQFWLYLWLV"

%DFWHULDO��RSDTXH��WKLFN��SXUXOHQW�GLVFKDUJH�WKDW�UHDSSHDUV�VKRUWO\�DIWHU�ZLSLQJ�WKH�OLGV

9LUDO��ZDWHU\�GLVFKDUJH

9,5$/�&21-81&7,9,7,6



:KDW�DUH�WKH�RIIHQGLQJ�PLFURRUJDQLVPV�UHVSRQVLEOH�IRU�YLUDO�FRQMXQFWLYLWLV"

$GHQRYLUXV��PRVW�FRPPRQ���HQWHURYLUXV��FR[VDFNLHYLUXV��YDULFHOOD]RVWHU�YLUXV��(SVWHLQ�%DUU�YLUXV��KHUSHV
VLPSOH[�YLUXV��LQIOXHQ]D

:KDW�SK\VLFDO�H[DP�ILQGLQJV�VXJJHVW�YLUDO�FRQMXQFWLYLWLV"

0LQLPDO�SDLQ��GLIIXVH�FRQMXQFWLYDO�LQMHFWLRQ��PLOG�LWFKLQJ��ZDWHU\�GLVFKDUJH��YLVLRQ�SUHVHUYHG��XQDIIHFWHG
SXSLOV��SUHDXULFXODU�O\PSKDGHQRSDWK\

:KDW�LV�WKH�PDQDJHPHQW�RI�YLUDO�FRQMXQFWLYLWLV"

3DWLHQW� HGXFDWLRQ� DERXW� WUDQVPLVVLRQ�� SURPRWH� VWULFW� KDQG�ZDVKLQJ� DQG�GLVFRXUDJH� VKDULQJ�RI� SHUVRQDO
LWHPV��VXSSRUWLYH�WUHDWPHQW�ZLWK�FROG�FRPSUHVVHV�DQG�DUWLILFLDO�WHDUV��WRSLFDO�DQWLELRWLFV��UDUHO\�QHFHVVDU\
EHFDXVH�VHFRQGDU\�EDFWHULDO�LQIHFWLRQV�DUH�XQFRPPRQ�

:KDW�LV�KHUSHV�]RVWHU�RSKWKDOPLFXV"

9HVLFXODU� UDVK�� NHUDWLWLV�� DQG� XYHLWLV� FDXVHG� E\� KHUSHV� ]RVWHU�� 8QLODWHUDO� SDLQ� DQG� WLQJOLQJ� SUHFHGH
FRQMXQFWLYLWLV�DQG�GHUPDWRPDO�UDVK��(DUO\�GLDJQRVLV�FDQ�SUHYHQW�FRUQHDO�LQYROYHPHQW�DQG�SRWHQWLDO�YLVLRQ
ORVV�

,Q�KHUSHV�]RVWHU��ZKDW�FUDQLDO�QHUYH�ZRXOG�KDYH�WR�EH�DIIHFWHG�WR�LPSDLU�WKH�SDWLHQW¶V�YLVLRQ"

7KH�IURQWDO�EUDQFK�RI�WKH�ILUVW�GLYLVLRQ�RI�WKH�WULJHPLQDO�QHUYH��9��

:KDW�SK\VLFDO�H[DP�ILQGLQJ�PDNHV�\RX�VXVSHFW�]RVWHU�LQYROYHPHQW�RI�WKH�IURQWDO�EUDQFK�RI�9�"

9HVLFOHV�LQYROYLQJ�WKH�WLS�RI�WKH�QRVH��+XWFKLQVRQ�VLJQ�

:KDW�LV�WKH�WUHDWPHQW�RI�KHUSHV�]RVWHU�RSKWKDOPLFXV"

$QWLYLUDO�WKHUDS\��WRSLFDO�VWHURLG�GURSV�WR�FRQWURO�NHUDWLWLV�DQG�LULWLV��W\SLFDOO\�WUHDWHG�E\�RSKWKDOPRORJ\

%$&7(5,$/�&21-81&7,9,7,6

:KDW�DUH�WKH�WKUHH�VXEW\SHV�RI�EDFWHULDO�FRQMXQFWLYLWLV"
���$FXWH��ODVWV�XS�WR�����ZHHNV�
���&KURQLF��ODVWV�PRUH�WKDQ���ZHHNV�
���+\SHUDFXWH��VXGGHQ�RQVHW�DQG�UDSLG�SURJUHVVLRQ�

:KDW�DUH�WKH�RIIHQGLQJ�PLFURRUJDQLVPV�UHVSRQVLEOH�IRU�DFXWH�DQG�FKURQLF�EDFWHULDO�FRQMXQFWLYLWLV"

&KLOGUHQ��6WUHSWRFRFFXV�SQHXPRQLDH��+DHPRSKLOXV�LQIOXHQ]DH

$GXOWV��6WDSK\ORFRFFXV�DXUHXV��0RUD[HOOD�VSHFLHV��(VFKHULFKLD�FROL��3VHXGRPRQDV�VSHFLHV

:KDW�LV�WKH�RIIHQGLQJ�SDWKRJHQ�UHVSRQVLEOH�IRU�K\SHUDFXWH�EDFWHULDO�FRQMXQFWLYLWLV"

1HLVVHULD�JRQRUUKRHDH

:KDW�LV�WKH�EHVW�FOLQLFDO�SUHGLFWRU�ZKHQ�FRQVLGHULQJ�D�GLDJQRVLV�RI�EDFWHULDO�FRQMXQFWLYLWLV"

3URIXVH��WKLFN�PXFRSXUXOHQW�VHFUHWLRQV



:KDW�LV�WKH�WUHDWPHQW�RI�DFXWH�EDFWHULDO�FRQMXQFWLYLWLV"

$QWLELRWLF�H\H�GURSV�RU�RLQWPHQW�����WLPHV�D�GD\�WKRXJK�VWXGLHV�KDYH�LQGLFDWHG�WKDW�PRVW�FDVHV�DUH�VHOI�
OLPLWHG�� IUHTXHQW� KDQG� ZDVKLQJ� WR� SUHYHQW� VSUHDGLQJ�� IRU� FDVHV� ODVWLQJ� JUHDWHU� WKDQ� �� ZHHNV�� UHIHU� WR
RSKWKDOPRORJ\�IRU�PDQDJHPHQW�RI�FKURQLF�EDFWHULDO�FRQMXQFWLYLWLV

6XGGHQ� RQVHW� RI� SURIXVH�� SXUXOHQW� GLVFKDUJH� DFFRPSDQLHG� E\� LQWHQVH� K\SHUHPLD� RI� FRQMXQFWLYD� LQ� D
VH[XDOO\�DFWLYH�SDWLHQW�VXJJHVWV�ZKDW�SURFHVV"

+\SHUDFXWH�JRQRFRFFDO�FRQMXQFWLYLWLV

:KDW�LV�WKH�WUHDWPHQW�RI�K\SHUDFXWH�EDFWHULDO�FRQMXQFWLYLWLV"

'DQJHU� RI� UDSLG� SURJUHVVLRQ� DQG� SRWHQWLDO� FRUQHDO� SHUIRUDWLRQ� UHTXLUHV� DJJUHVVLYH�PDQDJHPHQW� E\� DQ
RSKWKDOPRORJLVW� DQG� SRVVLEOH� KRVSLWDOL]DWLRQ�� V\VWHPLF� DQWLELRWLFV� ��í� WRSLFDO� WKHUDS\�� IUHTXHQW� H\H
LUULJDWLRQ

$�SDWLHQW�UHWXUQV� WR�\RXU�RIILFH�ZLWK�QR�UHVSRQVH� WR�VWDQGDUG�DQWLEDFWHULDO� WUHDWPHQW� IRU�D�VXVSHFWHG
DFXWH� EDFWHULDO� FRQMXQFWLYLWLV�� *LYHQ� WKDW� WKH� SDWLHQW� LV� VH[XDOO\� DFWLYH�� ZKDW� RWKHU� GLDJQRVHV� DQG
WUHDWPHQW�PLJKW�\RX�SXUVXH�DW�WKLV�VWDJH"

&KODP\GLDO�FRQMXQFWLYLWLV��VLJQV�DQG�V\PSWRPV�ZKLFK�GR�QRW�UHVROYH�ZLWK�VWDQGDUG�DQWLELRWLF�WKHUDS\��
WUHDW�WRSLFDOO\�ZLWK�HU\WKURP\FLQ�RSKWKDOPLF�RLQWPHQW��WUHDW�SRVVLEOH�JHQLWDO�LQIHFWLRQ�ZLWK�D]LWKURP\FLQ
RU�GR[\F\FOLQH��HQFRXUDJH�WUHDWPHQW�IRU�SDWLHQW¶V�VH[XDO�SDUWQHU�V�

:KDW�DUH�WKH�WKUHH�W\SHV�RI�QHRQDWDO�FRQMXQFWLYLWLV"
���&KHPLFDO��OHVV�WKDQ����KRXUV�ROG�
���*RQRUUKHDO������GD\V�ROG�
���&KODP\GLDO�������GD\V�ROG�

(U\WKURP\FLQ�RLQWPHQW�LV�JLYHQ�SURSK\ODFWLFDOO\�WR�DOO�QHZERUQV�DW�ELUWK�WR�GHFUHDVH�WKH�ULVN�RI�ZKDW
W\SH�RI�QHRQDWDO�FRQMXQFWLYLWLV"

*RQRFRFFDO�FRQMXQFWLYLWLV

7ZHOYH�KRXUV�DIWHU�D�QHZERUQ�UHFHLYHV�KHU�HU\WKURP\FLQ�GURSV�VKH�GHYHORSV�UHGQHVV�LQ�ERWK�H\HV�DQG�D
QRQSXUXOHQW�GLVFKDUJH��:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"

&KHPLFDO�FRQMXQFWLYLWLV�SUHFLSLWDWHG�E\�WKH�HU\WKURP\FLQ�GURSV��ZLOO�UHVROYH�LQ����KRXUV

:KDW�LV�WKH�W\SLFDO�SUHVHQWDWLRQ�RI�QHRQDWDO�JRQRFRFFDO�FRQMXQFWLYLWLV"

3URIXVH��SXUXOHQW�GLVFKDUJH�DQG�VWULNLQJ�K\SHUHPLD�DQG�HGHPD�����GD\V�DIWHU�ELUWK

:KDW�LV�WKH�WUHDWPHQW"

7RSLFDO�DQG�V\VWHPLF�DQWLELRWLFV��SHQLFLOOLQ��FHIWULD[RQH��RU�D]LWKURP\FLQ�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�QHRQDWDO�FRQMXQFWLYLWLV"

&KODP\GLD��WUDQVPLVVLRQ�GXULQJ�SDVVDJH�LQ�ELUWK�FDQDO�

:KDW�LV�WKH�WUHDWPHQW�IRU�QHRQDWDO�FKODP\GLDO�FRQMXQFWLYLWLV"



7RSLFDO�WHWUDF\FOLQH�DQG�RUDO�HU\WKURP\FLQ

:KDW�LV�WKH�UROH�RI�WKH�V\VWHPLF�DQWLELRWLF�FRPSRQHQW�RI�QHRQDWDO�FRQMXQFWLYDO�WKHUDS\"

7R�SUHYHQW�FKODP\GLDO�SQHXPRQLD

:KDW�VKRXOG�\RX�VXVSHFW�LQ�D�VFKRRO�DJHG�FKLOG�ZKR�SUHVHQWV�ZLWK�IHDWXUHV�RI�JRQRFRFFDO�FRQMXQFWLYLWLV"

6H[XDO�DEXVH

89(,7,6�$1'�.(5$7,7,6

:KDW� LV� WKH� PRVW� OLNHO\� GLDJQRVLV� LQ� D� SDWLHQW� ZLWK� RFXODU� SDLQ�� SKRWRSKRELD�� FLOLDU\� IOXVK� �ULQJ� RI
UHGQHVV�DURXQG�WKH�LULV���DQG�ODFN�RI�IRUHLJQ�ERG\�VHQVDWLRQ"

8YHLWLV��WKH�XYHD�LQFOXGHV�WKH�LULV��FLOLDU\�ERG\��DQG�FKRURLGV�

:KDW�V\VWHPLF�LQIODPPDWRU\�LOOQHVVHV�DUH�DVVRFLDWHG�ZLWK�XYHLWLV"

$QN\ORVLQJ� VSRQG\OLWLV�� 5HLWHU� V\QGURPH�� SVRULDWLF� DUWKULWLV�� LQIODPPDWRU\� ERZHO� GLVHDVH� �,%'��
VDUFRLGRVLV��%HKFHW�GLVHDVH��MXYHQLOH�UKHXPDWRLG�DUWKULWLV��PXOWLSOH�VFOHURVLV��.DZDVDNL�GLVHDVH��V\VWHPLF
OXSXV�HU\WKHPDWRVXV��6/(���V\VWHPLF�YDVFXOLWLV

:KDW�DUH�WKH�PRVW�FRPPRQ�SDWKRJHQV�ZKLFK�FDXVH�XYHLWLV�LQ�D�QRQ�FRPSURPLVHG�KRVW"

7R[RSODVPD�JRQGLL��%DUWRQHOOD�KHQVHODH��FDW�VFUDWFK�GLVHDVH���7UHSRQHPD�SDOOLGXP��V\SKLOLV���:HVW�1LOH
YLUXV

:KDW�DUH�WKH�PRVW�FRPPRQ�LQIHFWLRXV�FDXVHV�RI�XYHLWLV�LQ�DQ�LPPXQRFRPSURPLVHG�KRVW"

&\WRPHJDORYLUXV��&09���WXEHUFXORVLV

:KDW�FRPSOLFDWLRQV�FDQ�EH�VHHQ�ZLWK�XQWUHDWHG�XYHLWLV"

*ODXFRPD�DQG�FDWDUDFWV��UHIHU�WR�RSKWKDOPRORJ\�LI�XYHLWLV�LV�VXVSHFWHG

:KDW�LV�NHUDWLWLV"

,QIODPPDWLRQ�RI�WKH�FRUQHD

+RZ�GRHV�WKH�SUHVHQWDWLRQ�RI�NHUDWLWLV�RYHUODS�ZLWK�DQG�GLIIHU�IURP�XYHLWLV"

/LNH�XYHLWLV��NHUDWLWLV�FDQ�FDXVH�UHG�H\H�DQG�SKRWRSKRELD��8QOLNH�XYHLWLV��NHUDWLWLV�FDQ�FDXVH�IRUHLJQ�ERG\
VHQVDWLRQ��D�FRUQHDO�RSDFLW\�RQ�H[DP��DQG�H[KLELW�IOXRUHVFHLQ�XSWDNH�

:HDULQJ�FRQWDFWV�RYHUQLJKW�FDQ�LQFUHDVH�WKH�ULVN�RI�GHYHORSLQJ�NHUDWLWLV��7UXH�RU�IDOVH"

7UXH

&251($/�$%5$6,21

:KDW�DUH�WKH�FRPPRQ�PHFKDQLVPV�RI�FRUQHDO�LQMXU\"

7UDXPD��LQIHFWLRQ��FRQWDFW�OHQVHV�ZRUQ�IRU�ORQJ�SHULRGV��H[FHVVLYH�H[SRVXUH�WR�XOWUDYLROHW�OLJKW



:KDW�VLJQV�DQG�V\PSWRPV�DUH�VHHQ�ZLWK�FRUQHDO�DEUDVLRQV"

(\H�SDLQ��LQDELOLW\�WR�RSHQ�H\HOLG�VHFRQGDU\�WR�IRUHLJQ�ERG\�VHQVDWLRQ

,Q�FDVHV�RI�VXVSHFWHG�FRUQHDO�DEUDVLRQ��ZKDW�LV�WKH�EHVW�PHWKRG�RI�H[DPLQDWLRQ"

)OXRUHVFHLQ�G\H�DQG�:RRG�ODPS

(\H�SDWFKLQJ�KDVWHQV�WKH�UHVROXWLRQ�RI�FRUQHDO�DEUDVLRQV��7UXH�RU�IDOVH"

)DOVH�� 3DWFKLQJ� ZDV� WKRXJKW� WR� SURPRWH� KHDOLQJ� E\� NHHSLQJ� WKH� H\HOLG� VWDWLRQDU\� RYHU� WKH� GHIHFW�
KRZHYHU��VWXGLHV�KDYH�QRW�GHPRQVWUDWHG�WKDW�WKH�SUDFWLFH�LPSURYHV�RXWFRPHV�

:KDW�LV�WKH�WUHDWPHQW�RI�FRUQHDO�DEUDVLRQV"

$QWLELRWLF�H\H�GURSV�WR�SUHYHQW�VXSHULQIHFWLRQ�WKRXJK�WKH�SUDFWLFH�KDV�QRW�EHHQ�ZHOO�VWXGLHG

*/$8&20$

:KDW�GLVHDVH�SURFHVV�LV�GHVFULEHG�DV�D�SURJUHVVLYH�³WXQQHOLQJ´�YLVXDO�ILHOG�ORVV�XVXDOO\�DVVRFLDWHG�ZLWK
DQ�LQFUHDVH�LQ�LQWUDRFXODU�SUHVVXUH�WKDW�FRPSUHVVHV�WKH�RSWLF�QHUYH�RYHU�WLPH"

2SHQ�DQJOH�JODXFRPD

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�RSHQ�DQJOH�JODXFRPD"

(OHYDWHG�LQWUDRFXODU�SUHVVXUH��IDPLO\�KLVWRU\��DGYDQFHG�DJH��$IULFDQ�$PHULFDQ�HWKQLFLW\��P\RSLD

:KDW� JODXFRPD�PHGLFDWLRQV� XVHG� WR� WUHDW� RSHQ�DQJOH� JODXFRPD� GHFUHDVH� WKH� SURGXFWLRQ� RI� DTXHRXV
KXPRU"

$OSKD�DGUHQHUJLF�DJRQLVWV��EHWD�DGUHQHUJLF�EORFNHUV��FDUERQLF�DQK\GUDVH�LQKLELWRUV��FKROLQHUJLF�DJRQLVWV

:KDW�JODXFRPD�PHGLFDWLRQV�XVHG�WR�WUHDW�RSHQ�DQJOH�JODXFRPD�LQFUHDVH�WKH�RXWIORZ�RI�DTXHRXV�KXPRU"

$OSKD�DGUHQHUJLF�DJRQLVWV��PLRWLFV��HSLQHSKULQH�FRPSRXQGV��SURVWDJODQGLQV

$Q�HOGHUO\�ODG\�FRPSODLQV�RI�DQ�DEUXSWO\�SDLQIXO��UHG�H\H�ZLWK�GHFUHDVHG�YLVLRQ�DQG�KDORV�DURXQG�OLJKWV
DV�ZHOO� DV� QDXVHD� DQG� YRPLWLQJ�� ([DPLQDWLRQ� VKRZV� LQWHQVH� UHGQHVV� DURXQG� WKH� FRUQHD�ZLWK� FRUQHDO
KD]H�DQG�D�IL[HG��XQUHDFWLYH�SXSLO��:KDW�LV�WKH�GLDJQRVLV"

$FXWH�DQJOH�FORVXUH�JODXFRPD

+RZ�GR�\RX�WUHDW�DFXWH�DQJOH�FORVXUH�JODXFRPD�XQWLO�WKH�RSKWKDOPRORJLVW�LV�UHDFKHG"

$Q�DQWLHPHWLF��WZR�����PJ�RUDO�WDEOHWV�RI�DFHWD]RODPLGH��DQG�WRSLFDO�DJHQWV��DOSKD�DGUHQHUJLF�DJRQLVWV�
EHWD�DGUHQHUJLF� EORFNHUV�� FDUERQLF� DQK\GUDVH� LQKLELWRUV�� FKROLQHUJLF� DJRQLVWV�� WR� GHFUHDVH� LQWUDRFXODU
SUHVVXUH

(<(/,'�',625'(56

:KDW�DUH�FRPPRQ�H\HOLG�GLVRUGHUV�ZKLFK�PD\�SUHVHQW�ZLWK�UHGQHVV"

%OHSKDULWLV��VW\HV��FKDOD]LRQV



:KDW�LV�D�VW\H"

$� WHQGHU�� HU\WKHPDWRXV� QRGXOH� WKDW� DULVHV� DFXWHO\� IURP� LQIODPPDWLRQ� RI� PHLERPLDQ� JODQGV� DW� WKH� OLG
PDUJLQ

:KDW�GR�SDWLHQWV�W\SLFDOO\�FRPSODLQ�RI�ZLWK�D�VW\H"

:DNLQJ�XS�LQ�WKH�PRUQLQJ�ZLWK�D�UHG��SDLQIXO�EXPS�DW�WKH�OLG�PDUJLQ

:KDW�LV�WKH�WUHDWPHQW�RI�VW\HV"

$SSO\�ZDUP�FRPSUHVVHV�IRU����PLQXWHV�IRXU�WLPHV�GDLO\��DQWLELRWLF�RLQWPHQWV�DUH�IUHTXHQWO\�XVHG�WKRXJK
VWXGLHV�WR�VXSSRUW�WKLV�SUDFWLFH�DUH�ODFNLQJ�

:LOO�VW\HV�JR�DZD\�RQ�WKHLU�RZQ"

<HV��7KH\�W\SLFDOO\�UHVROYH�VSRQWDQHRXVO\�

:KDW�LV�D�FKDOD]LRQ"

$�SDLQOHVV�QRGXOH�DURXQG�WKH�OLG�PDUJLQ�DULVLQJ�IURP�FKURQLF�LQIODPPDWLRQ�RI�D�PHLERPLDQ�JODQG��VW\HV
FDQ�RFFDVLRQDOO\�KDUGHQ�LQWR�FKDOD]LRQV

:KDW�LV�WKH�LQLWLDO�WUHDWPHQW�RI�FKDOD]LRQV"

:DUP�FRPSUHVVHV��VLQFH�WKLV�LV�D�JUDQXORPDWRXV�FRQGLWLRQ��DQWLELRWLFV�GR�QRW�KHOS�

:LOO�FKDOD]LRQV�JR�DZD\�RQ�WKHLU�RZQ"

8VXDOO\��EXW�WKH\�PD\�UHTXLUH�LQFLVLRQ�DQG�FXUHWWDJH�XQGHU�ORFDO�DQHVWKHVLD�LI�WKH\�GR�QRW�UHVROYH�DIWHU���
��ZHHNV

:KDW�LV�EOHSKDULWLV"

,QIODPPDWLRQ�RI�WKH�H\HOLG�FKDUDFWHUL]HG�E\�VFDOLQJ�DQG�UHGQHVV�DORQJ�WKH�OLG�PDUJLQV

:KDW�DUH�WKH�XQGHUO\LQJ�FDXVHV�RI�EOHSKDULWLV"

6WDSK\ORFRFFDO�LQIHFWLRQ��VFDOS�VHERUUKHD��DFQH�URVDFHD

:KDW�LV�WKH�WUHDWPHQW�IRU�EOHSKDULWLV"

:DUP�FRPSUHVVHV��H\HOLG�PDUJLQ�VFUXEV��WRSLFDO�DQWLELRWLFV��DQWLGDQGUXII�VKDPSRRV

:KDW�DUH�[DQWKRPDV"

7KHVH� DUH� SDLQOHVV�� \HOORZLVK� QRGXOHV� RIWHQ� RFFXUULQJ� RQ� WKH� H\HOLGV� DQG� FDQ� EH� DVVRFLDWHG� ZLWK
G\VOLSLGHPLD�

25%,7$/�&(//8/,7,6

:KDW�LV�RUELWDO�FHOOXOLWLV"

$�VLJKW�WKUHDWHQLQJ�LQIHFWLRQ�RI�WKH�IDW�DQG�PXVFOH�FRQWDLQHG�ZLWKLQ�WKH�ERQ\�RUELW



:KDW�DUH�WKH�V\PSWRPV�DVVRFLDWHG�ZLWK�RUELWDO�FHOOXOLWLV"

3DLQ�ZLWK�PRYHPHQW�RI�WKH�H\H��UHGQHVV��VZHOOLQJ��EOXUU\�YLVLRQ��GRXEOH�YLVLRQ

:KDW�DUH�WKH�VLJQV�RI�RUELWDO�FHOOXOLWLV"

(GHPD��HVSHFLDOO\�FRQMXQFWLYDO���HU\WKHPD��OLPLWDWLRQV�RI�H\H�PRYHPHQW��YLVLRQ�ORVV

:KDW�LV�WKH�PRVW�FRPPRQ�ULVN�IDFWRU�IRU�RUELWDO�FHOOXOLWLV"

+LVWRU\�RI�VLQXVLWLV

:KDW�DJH�JURXS�LV�PRVW�FRPPRQO\�DIIHFWHG�E\�RUELWDO�FHOOXOLWLV"

&KLOGUHQ

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVDWLYH�PLFURRUJDQLVPV"

6WUHSWRFRFFL��6��DXUHXV��QRQ�VSRUH�IRUPLQJ�DQDHUREHV��PL[HG�LQIHFWLRQ��RIWHQ�KDUG�WR�LGHQWLI\�

:KDW�LV�WKH�DSSURSULDWH�ZRUNXS�RI�D�SDWLHQW�ZLWK�VXVSHFWHG�RUELWDO�FHOOXOLWLV"

3URPSW� LPDJLQJ� RI� WKH� RUELW� WR� GHWHUPLQH� WKH� H[WHQW� RI� LQIODPPDWLRQ� DQG� WKH� SUHVHQFH� RI� RUELWDO� RU
VXESHULRVWHDO�DEVFHVVHV

:KDW�DUH�WKH�VLJQV�RI�DQ�RUELWDO�DEVFHVV"

8QLODWHUDO�RSKWKDOPRSOHJLD��LPSDLUPHQW�RI�YLVLRQ��FRQMXQFWLYDO�VZHOOLQJ

:KDW�LV�WKH�WUHDWPHQW�RI�RUELWDO�FHOOXOLWLV"

6WDUW�,9�EURDG�VSHFWUXP�DQWLELRWLFV��FRQVLGHU�UHIHUUDO�IRU�SRVVLEOH�RUELWDO�VXUJHU\

:K\�LV�WKH�LQFLGHQFH�RI�RUELWDO�FHOOXOLWLV�GHFUHDVLQJ"

+��LQIOXHQ]DH�W\SH�%��+,%��YDFFLQH



&+$37(5���
(DU��1RVH��DQG�7KURDW�&RPSODLQWV

1$6$/�&21*(67,21

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�FKURQLF�UKLQLWLV�DQG�QDVDO�FRQJHVWLRQ"

$OOHUJLF�UKLQLWLV

:KDW� LV� WKH�PRVW� FRPPRQ� FDXVH� RI� DFXWH� UKLQLWLV� DQG� QDVDO� FRQJHVWLRQ� �DQG� DOVR� KDSSHQV� WR� EH� WKH
OHDGLQJ�FDXVH�RI�ZRUN�DQG�VFKRRO�DEVHQWHHLVP�"

7KH�FRPPRQ�FROG

:KDW�DUH�VRPH�RWKHU�FDXVHV�RI�UKLQLWLV�DQG�QDVDO�FRQJHVWLRQ"

2WKHU� XSSHU� UHVSLUDWRU\� LQIHFWLRQV� �LQIOXHQ]D�� UKLQRVLQXVLWLV��� DOOHUJLF� UKLQLWLV�� LGLRSDWKLF� UKLQLWLV� �LH�
YDVRPRWRU� UKLQLWLV�� DXWRQRPLF� K\SHUUHVSRQVLYHQHVV��� DWURSKLF� UKLQLWLV�� UKLQLWLV� PHGLFDPHQWRVXP� IURP
GUXJ�ZLWKGUDZDO��HJ��FRFDLQH��27&�GHFRQJHVWDQW�QDVDO�VSUD\V���QDVDO�IRUHLJQ�ERGLHV

:KDW�LV�UKLQRVLQXVLWLV��DND�³VLQXVLWLV´�"

,QIODPPDWLRQ�RI�RQH�RU�PRUH�RI�WKH�SDUDQDVDO�VLQXVHV
+RZ�GRHV�LW�GHYHORS"

1DVDO�SDVVDJH�HGHPD��XVXDOO\�GXH�WR�LQIHFWLRQ��FDXVHV�REVWUXFWLRQ�RI�WKH�VLQXV�RVWLD

:KDW�V\PSWRPV�GLVWLQJXLVK�WKH�IROORZLQJ�DLOPHQWV��FRPPRQ�FROG��LQIOXHQ]D��VLQXVLWLV��DOOHUJLF�UKLQLWLV"

5HIHU�WR�WKH�WDEOH�RQ�QH[W�SDJH�

6\PSWRPV�RI�&RPPRQ�8SSHU�5HVSLUDWRU\�$LOPHQWV



:KDW�NLQG�RI�SDWKRJHQ� LV� WKH�PRVW�FRPPRQ�FDXVH�RI� WKH�FRPPRQ�FROG�DQG�KRZ�LV� LW�PRVW�FRPPRQO\
WUDQVPLWWHG"

9LUXVHV��HJ��UKLQRYLUXV��FRURQDYLUXV��WUDQVPLWWHG�E\�KDQG�WR�KDQG�FRQWDFW

+RZ�ORQJ�GR�FROGV�ODVW"

$�IHZ�GD\V�WR�D�IHZ�ZHHNV��WKLV�LV�LPSRUWDQW�WR�WHOO�SDWLHQWV�

:KDW�DUH�WKH�SRWHQWLDO�FRPSOLFDWLRQV�RI�D�FROG"

6LQXVLWLV�� RWLWLV� PHGLD�� ORZHU� UHVSLUDWRU\� WUDFW� LQIHFWLRQ�� H[DFHUEDWLRQ� RI� DVWKPD�FKURQLF� REVWUXFWLYH
SXOPRQDU\�GLVHDVH��&23'�

:KDW�DUH�VRPH�QRQSKDUPDFRORJLF�ZD\V�WR�KHOS�UHOLHYH�FROG�V\PSWRPV"

5HVW��KLJK�IOXLG�LQWDNH��VDOLQH�GURSV��KXPLGLILHU

:KDW�RYHU�WKH�FRXQWHU�PHGLFDWLRQV�FDQ�EH�XVHG�IRU�V\PSWRPDWLF�UHOLHI�RI�FROG�V\PSWRPV"

$FHWDPLQRSKHQ� RU� LEXSURIHQ� IRU� IHYHU� DQG� KHDGDFKH�� SVHXGRHSKHGULQH� IRU� FRQJHVWLRQ� DQG� UKLQRUUKHD�
GH[WURPHWKRUSKDQ�JXDLIHQHVLQ�IRU�FRXJK

2I�WKH�WKUHH�JHQHUD�RI�LQIOXHQ]D�YLUXVHV��$��%��DQG�&��ZKLFK�LV�WKH�PRVW�YLUXOHQW�DQG�KDV�EHHQ�WKH�FDXVH
RI�DOO�SDQGHPLFV��LQFOXGLQJ�WKH������6SDQLVK�)OX�3DQGHPLF�DQG�WKH������+�1��)OX�3DQGHPLF"

,QIOXHQ]D�$

:KDW�DUH�WKH�PDLQ�SUHYHQWLRQ�VWUDWHJLHV�IRU�WKH�IOX"

*RRG�K\JLHQH��HVSHFLDOO\�HIIHFWLYH�KDQG�ZDVKLQJ���IOX�YDFFLQH��LQWUDPXVFXODU�RU�QDVDO�

:KDW� DUH� WKH� SKDUPDFRORJLF� WUHDWPHQWV� IRU� WKH� IOX� DQG� ZLWKLQ� ZKDW� WLPHIUDPH� IURP� WKH� RQVHW� RI
V\PSWRPV�VKRXOG�WKH\�EH�DGPLQLVWHUHG"

2VHOWDPLYLU��RUDO��DQG�]DQDPLYLU��LQKDOHG���ERWK�RI�ZKLFK�DUH�QHXUDPLQLGDVH�LQKLELWRUV��7UHDWPHQW�VKRXOG
EH�LQLWLDWHG�ZLWKLQ����KRXUV�RI�WKH�RQVHW�RI�V\PSWRPV��7UHDWPHQWV�FDQ�EH�XVHG�LQ�SDWLHQWV�ZKR�KDYH�EHHQ
LOO�JUHDWHU�WKDQ����KRXUV�LI�WKH\�KDYH�VHYHUH�GLVHDVH�UHTXLULQJ�KRVSLWDOL]DWLRQ�



:KDW�DUH�WKH�PDMRU�FRPSOLFDWLRQV�RI�WKH�IOX"

3QHXPRQLD� �SULPDU\� LQIOXHQ]D� SQHXPRQLD�� 6�� DXUHXV� SQHXPRQLD��� VRPHWLPHV� UHTXLULQJ� VXSSOHPHQWDO
R[\JHQ� RU� PHFKDQLFDO� YHQWLODWLRQ�� FDUGLRSXOPRQDU\� LQVXIILFLHQF\� �VKRFN�� RUJDQ� IDLOXUH��� P\RFDUGLWLV�
UKDEGRP\RO\VLV��QHXURORJLF� LPSDLUPHQW�RU�GLVHDVH��DOWHUHG�PHQWDO�VWDWXV��HQFHSKDOLWLV���H[DFHUEDWLRQ�RI
FKURQLF�FRQGLWLRQV

1DPH�WKH�IRXU�VLQXV�FDYLWLHV�
���(WKPRLG
���0D[LOODU\
���)URQWDO
���6SKHQRLG

:KLFK�RI�WKHVH�DUH�SUHVHQW�DW�ELUWK"

(WKPRLG�DQG�PD[LOODU\
:KLFK�EHJLQV�GHYHORSPHQW�DW�DJH���\HDUV�EXW�LV�RQO\�DSSDUHQW�E\�[�UD\�DW���\HDUV"

6SKHQRLG
:KLFK�LV�WKH�ODVW�WR�GHYHORS"

)URQWDO��GHYHORSV�IURP�DJH������\HDUV�

:K\�LV�WKH�RUGHU�RI�VLQXV�GHYHORSPHQW�LPSRUWDQW"

,Q�FKLOGUHQ��PRVW� LQIHFWLRQV�LQYROYH�WKH�HWKPRLG�DQG�PD[LOODU\�VLQXVHV��IURQWDO�DQG�VSKHQRLG�LQIHFWLRQV
XVXDOO\�EHJLQ�WR�DSSHDU�LQ�DGROHVFHQFH

&KLOGUHQ�ZLWK�VLQXVLWLV�RIWHQ�FRPSODLQ�RI�KHDGDFKH�DQG�IDFLDO�SDLQ��7UXH�RU�IDOVH"

)DOVH��5HPHPEHU�WKH�ORFDWLRQ�RI�WKH�HDUOLHU�GHYHORSLQJ�VLQXVHV�

'XULQJ�ZKDW�VHDVRQ�GRHV�WKH�LQFLGHQFH�RI�VLQXVLWLV�SHDN"

:LQWHU

8QGHU�ZKDW�FLUFXPVWDQFH�GRHV�IXQJDO�VLQXVLWLV�GHYHORS"

,PPXQRFRPSURPLVHG�SDWLHQW��/RRN�IRU�PXFRUP\FRVLV��0XFRU��5KL]RSXV��LQ�GLDEHWLFV�

:KDW�ILQGLQJV�PD\�KHOS�GLVWLQJXLVK�D�EDFWHULDO�VLQXVLWLV�IURP�D�YLUDO�RQH"

%DFWHULDO�VLQXVLWLV�LV�PRUH�OLNHO\�WR�SUHVHQW�ZLWK�DW�OHDVW�RQH�RI�WKH�IROORZLQJ��IHYHU��XQLODWHUDO�VLQXV�SDLQ�
PD[LOODU\� WRRWK� SDLQ�� SHUVLVWHQFH� RI� V\PSWRPV� IRU� JUHDWHU� WKDQ� ����� GD\V�� ³GRXEOH� VLFNHQLQJ´� �DND
ELSKDVLF�LOOQHVV��
:KDW�LV�WKH�³GRXEOH�VLFNHQLQJ´�SKHQRPHQRQ"

%LSKDVLF�LOOQHVV��SDWLHQW�EHJLQV�WR�LPSURYH�IURP�D�85,��XSSHU�UHVSLUDWRU\�LQIHFWLRQ��EXW�WKHQ�DFTXLUHV�D
VHFRQGDU\�EDFWHULDO�DFXWH�VLQXVLWLV

:KDW�LV�WKH�GXUDWLRQ�RI�DFXWH�YHUVXV�VXEDFXWH�YHUVXV�FKURQLF�VLQXVLWLV"

$FXWH��JUHDWHU�WKDQ���GD\V�EXW�OHVV�WKDQ���ZHHNV

6XEDFXWH�������ZHHNV



&KURQLF��JUHDWHU�WKDQ����ZHHNV

:KDW�DUH�WKH�XVXDO�EDFWHULDO�FDXVHV�RI�DFXWH�VLQXVLWLV�YHUVXV�FKURQLF�VLQXVLWLV"

$FXWH�� 6WUHSWRFRFFXV� SQHXPRQLDH�� +DHPRSKLOXV� LQIOXHQ]DH��0RUD[HOOD� FDWDUUKDOLV�� RU� 6WDSK\ORFRFFXV
DXUHXV

&KURQLF��DQDHURELF�EDFWHULD

:KDW� NLQGV� RI� SDWKRJHQV� DUH� WKH� XVXDO� FDXVHV� RI� VLQXVLWLV� ZKHQ� LW� UHVXOWV� IURP� D� VSUHDGLQJ� GHQWDO
LQIHFWLRQ"

0LFURDHURSKLOLF�RU�DQDHURELF�EDFWHULD

0RVW�FDVHV�RI�VLQXVLWLV�ZLOO�VSRQWDQHRXVO\�UHVROYH�ZLWKRXW�DQWLELRWLFV�ZLWKLQ���ZHHNV��7UXH�RU�IDOVH"

7UXH

8QGHU�ZKDW�FLUFXPVWDQFHV�VKRXOG�\RX�FRQVLGHU�WKH�XVH�RI�DQWLELRWLFV�WR�WUHDW�VLQXVLWLV"

$QWLELRWLF�XVH�UHFRPPHQGDWLRQV�IRU�VLQXVLWLV�DUH�HYHU�FKDQJLQJ��+RZHYHU��LQ�JHQHUDO��SDWLHQWV�ZKR�KDYH
VLQXVLWLV� WKDW� LV� OLNHO\�EDFWHULDO�DQG� WKRVH�ZLWKRXW�V\PSWRP�LPSURYHPHQW�IRU�PRUH� WKDQ������GD\V�PD\
EHQHILW�IURP�DQWLELRWLFV��VRPHWLPHV�ULVN�RI�GUXJ�VLGH�HIIHFWV�LV�JUHDWHU�WKDQ�EHQHILWV��

8QGHU�ZKDW�FLUFXPVWDQFHV�VKRXOG�\RX�FRQVLGHU�LQWUDYHQRXV��,9��DQWLELRWLFV�WR�WUHDW�VLQXVLWLV"

3DWLHQWV� ZLWK� YHU\� VHYHUH� V\PSWRPV� RU� VLJQV� RI� FRPSOLFDWLRQV� �HJ�� IDFLDO� HU\WKHPD�� RUELWDO
PDQLIHVWDWLRQV�

:KDW�LV�WKH�LQLWLDO�WUHDWPHQW�RI�DFXWH�VLQXVLWLV"

1RQSKDUPDFRORJLF�WUHDWPHQW��VDOLQH�QDVDO�VSUD\V��KXPLGLILHU

1DVDO�V\PSWRP�UHOLHI��GHFRQJHVWDQWV��QDVDO�VWHURLGV��DQG�DQWLKLVWDPLQHV��HIILFDF\�LV�FRQWURYHUVLDO�

3DLQ�UHOLHI��DQDOJHVLFV��HJ��DFHWDPLQRSKHQ��LEXSURIHQ�

:KDW�DQWLELRWLFV�DUH�XVHG�WR�WUHDW�EDFWHULDO�VLQXVLWLV"

+LJK�GRVH�DPR[LFLOOLQ��DPR[LFLOOLQFODYXODQDWH��FHSKDORVSRULQV��PDFUROLGHV��%HFDXVH�RI�FKDQJHV�LQ�GUXJ�
UHVLVWDQFH��FKHFN�\RXU�PRVW�XSGDWHG�DQWLELRWLF�KDQGERRN�IRU�JXLGDQFH�

:KDW�V\VWHPLF�GLVHDVHV�PD\�SUHGLVSRVH�D�SDWLHQW�WR�UHFXUUHQW�RU�SHUVLVWHQW�VLQXVLWLV"

&\VWLF� ILEURVLV�� .DUWDJHQHU� V\QGURPH�� UDUH� YDVFXOLWLGHV� �HJ�� :HJHQHU� JUDQXORPDWRVXV�� &KXUJ�6WUDXVV
V\QGURPH���LPPXQH�GHILFLHQF\��LQFOXGLQJ�GLDEHWHV�

:KDW�FLUFXPVWDQFHV�GLFWDWH�DQ�RWRODU\QJRORJ\�FRQVXOWDWLRQ��IRU�SRVVLEOH�VXUJHU\��IRU�WKH�WUHDWPHQW�RI
VLQXVLWLV"

3DWLHQWV� ZLWK� PRUH� WKDQ� WKUHH� DWWDFNV� LQ� �� \HDU�� FKURQLF� VLQXVLWLV�� XQUHVSRQVLYHQHVV� WR� DQWLELRWLFV�
DQDWRPLF�DEQRUPDOLWLHV�DPHQDEOH�WR�VXUJHU\

$UH�LPDJLQJ�VWXGLHV�KHOSIXO�LQ�WKH�LQLWLDO�HYDOXDWLRQ�RI�VLQXVLWLV"



1R��H[FHSW�LQ�XQFHUWDLQ�RU�UHFXUUHQW�FDVHV�

8QGHU�ZKDW�FLUFXPVWDQFHV�LV�D�&7�VFDQ�LQGLFDWHG"

7R�HVWDEOLVK�D�GLDJQRVLV�RI�FKURQLF�VLQXVLWLV��ZRUN�XS�D�SUHRSHUDWLYH�SDWLHQW��RU�REWDLQ�PRUH�LQIRUPDWLRQ
ZKHQ�PHGLFDO�PDQDJHPHQW�KDV�IDLOHG�

:KDW�DUH�WKH�SRWHQWLDO�FRPSOLFDWLRQV�RI�VLQXVLWLV"

0XFRFHOH�RU�PXFRS\RFHOHV��SUHVHSWDO�RU�RUELWDO�FHOOXOLWLV��RUELWDO�RU�EUDLQ�DEVFHVV��FDYHUQRXV�RU�VDJLWWDO
VLQXV� WKURPERVLV�� PHQLQJLWLV�� HQFHSKDOLWLV�� VXEGXUDO� HPS\HPD�� RVWHRP\HOLWLV�� 1RWH�� D� SDWLHQW� ZKR
H[KLELWV�RFXODU�DQG�RU�QHXUDO�VLJQV�RU�V\PSWRPV�VKRXOG�EH�HYDOXDWHG�DQG�WUHDWHG�SURPSWO\�

,Q�ZKDW�VLQXV�GR�PXFRFHOHV�PRVW�IUHTXHQWO\�RFFXU"

)URQWDO�VLQXV
+RZ�GRHV�WKH�SDWLHQW�SUHVHQW"

'LVSODFHG�H\H��GLSORSLD

2UELWDO� FRPSOLFDWLRQV� IURP� VLQXVLWLV� DUH� PRVW� OLNHO\� WR� KDSSHQ� ZKHQ� WKH� LQIHFWLRQ� LV� LQ� ZKDW� VLQXV
FDYLW\"

(WKPRLG�VLQXV

:KDW�DUH�WKH�VLJQV�RI�FDYHUQRXV�VLQXV�WKURPERVLV"

%LODWHUDO�RSKWKDOPRSOHJLD��FRQMXQFWLYDO�VZHOOLQJ��UHWLQDO�HQJRUJHPHQW��IHYHU

:KDW�DOOHUJHQV�W\SLFDOO\�FDXVH�VHDVRQDO�DOOHUJLHV"

3ROOHQV��IURP�WUHHV��JUDVVHV��ZHHGV��DQG�PROG�VSRUHV

:KDW�DOOHUJHQV�W\SLFDOO\�FDXVH�SHUHQQLDO�DOOHUJLHV"

'XVW�PLWHV��PROG�VSRUHV��FRFNURDFK�IHFHV��SHW�GDQGHU

:KDW�LV�WKH�SULPDU\�³WUHDWPHQW´�RI�DOOHUJLF�UKLQLWLV"

$YRLGDQFH�RI�DOOHUJHQV

2UDO�DQWLKLVWDPLQHV�XVXDOO\�KHOS�UHGXFH�ZKDW�V\PSWRPV�DVVRFLDWHG�ZLWK�DOOHUJLF�UKLQLWLV"

6QHH]LQJ��UKLQRUUKHD

$UH�DQWLKLVWDPLQHV�HIIHFWLYH�LQ�UHOLHYLQJ�QDVDO�FRQJHVWLRQ"

1R��*HQHUDOO\��GHFRQJHVWDQWV�DUH�QHHGHG�LQ�DGGLWLRQ�WR�DQWLKLVWDPLQHV�LQ�RUGHU�WR�UHOLHYH�FRQJHVWLRQ�

:KDW�DUH�VRPH�DYDLODEOH�VHFRQG�JHQHUDWLRQ�DQWLKLVWDPLQHV"

/RUDWDGLQH��GHVORUDWDGLQH��IH[RIHQDGLQH��FHWLUL]LQH

:KDW�DUH�WKH�PDLQ�GLIIHUHQFHV�EHWZHHQ�ILUVW��DQG�VHFRQG�JHQHUDWLRQ�DQWLKLVWDPLQHV"



6HFRQG�JHQHUDWLRQ� DQWLKLVWDPLQHV� DUH� OHVV� OLNHO\� WR� FDXVH� DQWLFKROLQHUJLF� VLGH� HIIHFWV� �HJ�� GURZVLQHVV��
DQG�VRPH�FRPH�LQ�DQ�DQWLKLVWDPLQH�GHFRQJHVWDQW�FRPELQDWLRQ�� WKH\�DUH�QRW�QHFHVVDULO\�PRUH�HIIHFWLYH�
EXW�DUH�PRUH�H[SHQVLYH�DQG�VRPHWLPHV�UHTXLUH�D�SUHVFULSWLRQ�

:KDW�W\SHV�RI�QDVDO�VSUD\V�DUH�DYDLODEOH�IRU�WKH�WUHDWPHQW�RI�DOOHUJLF�UKLQLWLV"

6WHURLG� QDVDO� VSUD\V� �EHFORPHWKDVRQH�� IOXQLVROLGH�� IOXWLFDVRQH� SURSLRQDWH�� IOXWLFDVRQH� IXURDWH�
PRPHWDVRQH��WULDPFLQRORQH��EXGHVRQLGH���DQWLKLVWDPLQH�VSUD\��D]HODVWLQH���PDVW�FHOO�VWDELOL]HU��FURPRO\Q
VRGLXP���DQWLFKROLQHUJLF�DJHQWV��HJ��LSUDWURSLXP�EURPLGH�
:KLFK�W\SH�RI�QDVDO�VSUD\�UHOLHYHV�UKLQRUUKHD�EXW�GRHV�QRW�UHOLHYH�QDVDO�FRQJHVWLRQ�RU�VQHH]LQJ"

$QWLFKROLQHUJLF�VSUD\
:KLFK�RI�WKH�VWHURLG�QDVDO�VSUD\V�LV�HIIHFWLYH�LQ�UHOLHYLQJ�DOOHUJLF�H\H�V\PSWRPV�LQ�DGGLWLRQ�WR�QDVDO
V\PSWRPV"

)OXWLFDVRQH�IXURDWH
$OO� QDVDO� VSUD\V� DUH�PRUH� HIIHFWLYH�ZKHQ�XVHG� FRQVLVWHQWO\�� QRW� VLPSO\� LQ� UHVSRQVH� WR� V\PSWRPV
ZKHQ� WKH\� DULVH�� KRZHYHU�� ZKLFK� W\SH� RI� QDVDO� VSUD\� QHYHU� ZRUNV� RQFH� DOOHUJ\� V\PSWRPV� DUH
DOUHDG\�SUHVHQW�DQG�PXVW�DOZD\V�EH�XVHG�SULRU�WR�DOOHUJHQ�H[SRVXUH"

0DVW�FHOO�VWDELOL]HU
:KLFK�QDVDO�VSUD\V�DUH�DSSURYHG�IRU�FKLOGUHQ�OHVV�WKDQ���\HDUV�ROG"

$]HODVWLQH����\HDUV���PRPHWDVRQH����\HDUV���IOXWLFDVRQH�IXURDWH����\HDUV���IOXWLFDVRQH�SURSLRQDWH����\HDUV�
:KDW�WHFKQLTXHV�VKRXOG�SDWLHQWV�HPSOR\�ZKHQ�DGPLQLVWHULQJ�QDVDO�VSUD\V"

)LUVW�EORZ�QRVH�WR�UHPRYH�PXFXV�IURP�QDVDO�SDVVDJHV��VKDNH�ERWWOH�EHIRUH�UHPRYLQJ�WKH�FDS��VQLII�JHQWO\
ZKLOH�VSUD\LQJ�ZLWK�WLS�RI�ERWWOH�SRLQWLQJ�WR�RXWHU�SDUW�RI�QRVWULO�

:KLFK�SDWLHQWV�VKRXOG�XQGHUJR�DOOHUJHQ�VNLQ�WHVWLQJ"

3DWLHQWV� ZLWK� PRGHUDWH� WR� VHYHUH� V\PSWRPV� RU� SHUHQQLDO� DOOHUJLHV�� SDWLHQWV� ZKR� KDYH� IDLOHG� PHGLFDO
WUHDWPHQW��SDWLHQWV�ZKR�QHHG�JXLGDQFH�IRU�DSSURSULDWH�DYRLGDQFH�PHDVXUHV�RU�LPPXQRWKHUDS\

:KDW�PHGLFDWLRQV�VKRXOG�EH�ZLWKKHOG�EHIRUH�DOOHUJHQ�VNLQ�WHVWLQJ"

0HWK\O[DQWKLQHV��EHWD�EORFNHUV��DQWLKLVWDPLQHV

:KDW�GRHV�UDGLRDOOHUJRVRUEHQW��5$67��WHVWLQJ�PHDVXUH"

$OOHUJHQ�VSHFLILF�,J(�OHYHOV

:KDW�LV�LPPXQRWKHUDS\��DOVR�NQRZQ�DV�GHVHQVLWL]DWLRQ�"

3DWLHQW� UHFHLYHV� ZHHNO\� LQMHFWLRQV� ZLWK� JUDGXDOO\� LQFUHDVLQJ� GRVHV� RI� DQWLJHQV� DQG� RYHU� WLPH� WKH� ,J(
UHVSRQVH�GLPLQLVKHV�

:KDW�FODVV�RI�DQWLK\SHUWHQVLYHV�VKRXOG�EH�DYRLGHG�GXULQJ�LPPXQRWKHUDS\"

%HWD�EORFNHUV

+RZ�ORQJ�VKRXOG�LPPXQRWKHUDS\�EH�DGPLQLVWHUHG�WR�DYRLG�UHFXUUHQFH�RI�V\PSWRPV"

����\HDUV



126(%/(('6

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�QRVHEOHHGV��HSLVWD[LV�"

/RFDO�WUDXPD�FDXVHG�E\�QRVH�SLFNLQJ�RU�GLUHFW�EOXQW�WUDXPD

:KDW�DUH�VRPH�RWKHU�FDXVHV�RI�HSLVWD[LV"
��2WKHU�WUDXPD��VXUJHU\��IRUFHIXO�EORZLQJ�
��&KURQLF�LUULWDWLRQ��GU\�DLU��VPRNH�SROOXWDQWV�
��&RFDLQH�XVH
��,QWUDQDVDO�PHGLFDWLRQV
��1DVDO�IRUHLJQ�ERG\
��,QWUDQDVDO�SRO\S�RU�WXPRU
��6\VWHPLF�SUREOHPV��EOHHGLQJ�GLDWKHVLV��EORRG�WKLQQLQJ�PHGLFDWLRQV��K\SHUWHQVLRQ

:KDW�DFFRPSDQ\LQJ�V\PSWRPV�ZRXOG�SURPSW�DQ�HYDOXDWLRQ�IRU�EOHHGLQJ�GLVRUGHUV"

)UHTXHQW�EOHHGLQJ�RU�EOHHGLQJ�IURP�PXOWLSOH�VLWHV�RWKHU� WKDQ� MXVW� WKH�QRVH��H[FHVVLYH�EOHHGLQJ�EUXLVLQJ
IURP�PLQRU�ZRXQGV��EOHHGLQJ�JXPV��KHPDWHPHVLV��PHOHQD��PHQRUUKDJLD��KLVWRU\�RI�SRVWSDUWXP�EOHHGLQJ�
KLVWRU\�RI�H[FHVVLYH�EOHHGLQJ�GXULQJ�VXUJHU\��HWF�
:KDW�ODEV�ZRXOG�\RX�REWDLQ�WR�VWDUW�WKLV�HYDOXDWLRQ"

&RPSOHWH� EORRG� FRXQW�� SURWKURPELQ� WLPH� �37�� DQG� LQWHUQDWLRQDO� QRUPDOL]HG� UDWLR� �,15��� SDUWLDO
WKURPERSODVWLQ�WLPH��377���SHULSKHUDO�EORRG�VPHDU

:KDW�LV�.LHVVHOEDFK�SOH[XV"

$Q�DUHD�LQ�WKH�DQWHURLQIHULRU�SDUW�RI�WKH�QDVDO�VHSWXP�ZKHUH�VHYHUDO�DUWHULHV�DQDVWRPRVH�DQG�LV�WKH�PRVW
IUHTXHQW�DUHD�RI�HSLVWD[LV

:KDW�LV�WKH�PDQDJHPHQW�RI�D�VWDEOH�SDWLHQW�ZLWK�D�QRVHEOHHG"

3DWLHQW� VKRXOG� OHDQ� IRUZDUG� �DYRLGV� SRVWHULRU� EORRG� DFFXPXODWLRQ��� EORZ� RXW� FORWV�� WKHQ� VTXHH]H
FDUWLODJLQRXV�QRVH��VWHDG\�PRGHUDWH�SUHVVXUH�IRU������PLQXWHV��ZKLOH�\RX�SHUIRUP�KLVWRU\�DQG�SK\VLFDO
�ORRN�IRU�HDVLO\�UHYHUVLEOH�FDXVH�RI�EOHHGLQJ��

,I�WKH�DERYH�GRHV�QRW�ZRUN�DQG�\RX�FRQILUP�DQ�DQWHULRU�QRVHEOHHG�ZLWK�GLUHFW�YLVXDOL]DWLRQ��ZKDW�RWKHU
VWHSV�FDQ�\RX�WDNH�WR�VWRS�WKH�EOHHGLQJ"

,QWUDQDVDO�R[\PHWD]ROLQH��GHFRQJHVWDQW��DQG�OLGRFDLQH��DQDOJHVLF��SOXV�SKHQ\OHSKULQH��FDXWHU\�ZLWK�VLOYHU
QLWUDWH��RU�QDVDO�SDFNLQJ

,I�D�SDWLHQW� LV�EOHHGLQJ�SURIXVHO\�DQG�WKH�EOHHGLQJ� LV�GLIILFXOW� WR�VWRS��ZKDW�NLQG�RI�EOHHG��LQ� WHUPV�RI
ORFDWLRQ��DUH�\RX�PRVW�OLNHO\�GHDOLQJ�ZLWK"

3RVWHULRU�EOHHG��DOWKRXJK�DQWHULRU�EOHHG�LV�VWLOO�SRVVLEOH�

:KDW�DGGLWLRQDO�PDQDJHPHQW�VWHSV�VKRXOG�\RX�WDNH�IRU�D�EOHHG�RI�WKLV�PDJQLWXGH"
��8VH�XQLYHUVDO�SUHFDXWLRQV��H\H�PDVN��JRZQ�
��6WDUW�ODUJH�ERUH�,9
��6WDW�RUGHUV��&%&��W\SH�DQG�FURVV��HSLVWD[LV�WUD\
��7DPSRQDGH�EOHHG��QDVDO�FDWKHWHU�ZLWK�GXDO�FKDPEHUHG�FXII��OHDVW�FRPSOLFDWHG�PHWKRG���)ROH\�FDWKHWHU�
RU�SRVWHULRU�QDVDO�SDFNLQJ



��&RQVLGHU�RWRODU\QJRORJ\�FRQVXOW

:KDW�DUH�WKH�PRVW�ZRUULVRPH�FRPSOLFDWLRQV�IURP�VHYHUH�DFXWH�QRVHEOHHGV"

$LUZD\�FRPSURPLVH�DQG�KHPRG\QDPLF�LQVWDELOLW\

($5$&+(

:KDW�LV�DFXWH�RWLWLV�PHGLD��$20�"

0LGGOH�HDU�LQIODPPDWLRQ�DVVRFLDWHG�ZLWK�DQ�LQIHFWLRQ

+RZ�LV�$20�WKRXJKW�WR�GHYHORS"

'\VIXQFWLRQ�DQG�RU�LQIODPPDWLRQ�RI�WKH�HXVWDFKLDQ�WXEH�FDXVHV�LQDGHTXDWH�YHQWLODWLRQ�RI�WKH�PLGGOH�HDU
UHVXOWLQJ�LQ�D�QHJDWLYH�SUHVVXUH�WKDW�SXOOV�XS�IOXLG�DQG�LQIHFWLRXV�DJHQWV�

1DPH�WKH�FDXVHV�RI�HXVWDFKLDQ�WXEH�G\VIXQFWLRQ�LQIODPPDWLRQ�

85,��DOOHUJLHV��HQODUJHG�DGHQRLGV��LUULWDQWV��LH��WREDFFR�VPRNH���JHQHWLF�IDFWRUV
:KDW�DUH�WKH�V\PSWRPV"

(DUDFKH��GHFUHDVHG�KHDULQJ��IHYHU��QDXVHD��YRPLWLQJ

:K\�DUH�V\PSWRPV�DORQH�QRW�HQRXJK�WR�PDNH�D�GLDJQRVLV"

7KHUH�LV�QR�RQH�V\PSWRP�WKDW�LV�IRXQG�UHOLDEO\�LQ�DOO�SDWLHQWV�ZLWK�$20�

:KDW�GRHV�YLVXDOL]DWLRQ�RI�WKH�W\PSDQLF�PHPEUDQH��70��UHYHDO"

%XOJLQJ��UHG��GXOO��RU�RSDTXH�70��GLVSODFHG�RU�DEVHQW�OLJKW�UHIOH[��ORVV�RI�ERQ\�ODQGPDUNV��LPSDLUHG�70
PRELOLW\
:KLFK�RI�WKHVH�LV�WKH�PRVW�LPSRUWDQW�LQ�GLDJQRVLV"

70�PRELOLW\

'RHV�DQ�HU\WKHPDWRXV�70�LQGLFDWH�$20"

1RW�QHFHVVDULO\��,QFUHDVHG�LQWUDYDVFXODU�SUHVVXUH�FDQ�DOVR�FDXVH�WKH�70�WR�UHGGHQ��VXFK�DV�ZKHQ�D�FKLOG
LV�FU\LQJ�

:KDW�LV�WKH�SHDN�DJH�RI�RQVHW�RI�$20"

��PRQWKV�WR���\HDUV

:KDW�LV�WKH�SHDN�VHDVRQ�RI�$20"

:LQWHU��EHFDXVH�RI�LQFUHDVHG�XSSHU�UHVSLUDWRU\�LQIHFWLRQV

:KDW�DUH�WKH�PRVW�FRPPRQ�EDFWHULDO�FDXVHV�RI�$20"

6��SQHXPRQLDH��+��LQIOXHQ]DH��0��FDWDUUKDOLV

:KDW�LV�WKH�WUHDWPHQW�IRU�$20"



$QDOJHVLF�DQG�DQWLELRWLF

:KDW�LV�WKH�ILUVW�OLQH�DQWLELRWLF"

+LJK�GRVH�DPR[LFLOOLQ��IRU�FKLOGUHQ��WKLV�PHDQV�������PJ�NJ�GD\�YV��VWDQGDUG����PJ�NJ�GD\�

&KLOGUHQ�XQGHU�ZKDW�DJH�VKRXOG�EH�WUHDWHG�ZLWK�DQWLELRWLFV�LI�$20�LV�VXVSHFWHG"

&KLOGUHQ�XQGHU���PRQWKV�VKRXOG�DOZD\V�EH�WUHDWHG��&KLOGUHQ�EHWZHHQ���DQG����PRQWKV�VKRXOG�EH�WUHDWHG
ZLWK�DQWLELRWLFV�XQOHVV�WKH�FKLOG�KDV�YHU\�PLOG�GLVHDVH�

:KDW�LV�WKH�UDWLRQDOH�IRU�WKH�³ZDWFK�DQG�ZDLW´�DSSURDFK�RI�$20�LQ�FKLOGUHQ�RYHU����PRQWKV"

:KLOH�VHYHUH�GLVHDVH�VKRXOG�DOZD\V�EH�WUHDWHG�ZLWK�DQWLELRWLFV�LPPHGLDWHO\�UHJDUGOHVV�RI�DJH��PRVW�$20
LV�QRW�VHYHUH�DQG�ZLOO�UHVROYH�VSRQWDQHRXVO\��7UHDWPHQW�RQO\�QHHGV�WR�FRQVLVW�RI�SDLQ�PDQDJHPHQW�

$OPRVW�HYHU\�$20�LV�IROORZHG�E\�RWLWLV�PHGLD�ZLWK�HIIXVLRQ��IOXLG�LQ�WKH�PLGGOH�HDU���+RZ�ORQJ�PD\�LW
WDNH�IRU�WKH�HIIXVLRQ�WR�FOHDU"

8S�WR���PRQWKV

%\�GHILQLWLRQ��ZKDW�LV�UHFXUUHQW�RWLWLV�PHGLD"

7KUHH�RU�PRUH�HSLVRGHV�RI�DFXWH�$20�LQ�D���PRQWK�SHULRG�RU�IRXU�RU�PRUH�LQ����PRQWKV
:KDW�DUH�WKH�WUHDWPHQW�RSWLRQV"

$QWLELRWLF�SURSK\OD[LV�RU�VXUJHU\��W\PSDQRVWRP\�WXEHV�
:KDW�DQWLELRWLFV�FDQ�EH�XVHG�IRU�SURSK\OD[LV"

$PR[LFLOOLQ�DQG�VXOILVR[D]ROH

+RZ�GR�W\PSDQRVWRP\�WXEHV�KHOS�PDQDJH�$20�UHFXUUHQFH"

7KH\�GHFUHDVH�UHFXUUHQFH�E\�YHQWLODWLQJ�DQG�HTXDOL]LQJ�SUHVVXUH�LQ�WKH�PLGGOH�HDU��:KHQ�UHFXUUHQFH�GRHV
RFFXU��WKH\�HQDEOH�WKH�XVH�RI�WRSLFDO�DQWLELRWLFV�

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�$20"

+HDULQJ�ORVV��PDVWRLGLWLV��FKROHVWHDWRPD��&16�LQIHFWLRQV��WKURPERVLV

:KDW�LV�RWLWLV�H[WHUQD��2(�"

,QIODPPDWLRQ�RI�WKH�HDU�FDQDO��XVXDOO\�FDXVHG�E\�LQIHFWLRQ��³VZLPPHU¶V�HDU´�

:KDW�LV�WKH�SHDN�VHDVRQ�RI�2("

6XPPHU

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�GHYHORSLQJ�2("

([FHVVLYH�H[SRVXUH�WR�ZDWHU��VWULSV�FHUXPHQ��HOHYDWHV�S+���H[FHVVLYH�PDQLSXODWLRQ�RI�HDU�FDQDO��FRWWRQ
VZDEV���FKURQLF�GHUPDWRORJLF�FRQGLWLRQ��LPPXQH�G\VIXQFWLRQ

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�2("



(DUDFKH��FDQDO�LV�UHG�DQG�HGHPDWRXV�DQG�KDV�SXUXOHQW�GUDLQDJH��PRYHPHQW�RI�WUDJXV�LV�YHU\�SDLQIXO

:KDW�DUH�WKH�PRVW�FRPPRQ�EDFWHULDO�FDXVHV�RI�2("

3VHXGRPRQDV�VS���6��DXUHXV��6WDSK\ORFRFFXV�HSLGHUPLGLV

:KDW�HDU�GURSV�PD\�EH�XVHG�WR�WUHDW�EDFWHULDO�2("

��� DFHWLF� DFLG� VROXWLRQ� RU� DQWLELRWLF� �QHRP\FLQ�� SRO\P\[LQ� %�� FLSURIOR[DFLQ�� RIOR[DFLQ�� JHQWDPLFLQ�
WREUDP\FLQ��GURSV�ZLWK�RU�ZLWKRXW�K\GURFRUWLVRQH

:KLFK�DQWLELRWLF�LV�)'$�DSSURYHG�IRU�XVH�ZKHQ�WKH�W\PSDQLF�PHPEUDQH�LV�UXSWXUHG"

2IOR[DFLQ

:KDW�LV�WKH�WUHDWPHQW�RI�IXQJDO�2("

7RSLFDO�FORWULPD]ROH��WROQDIWDWH��RU�RUDO�IOXFRQD]ROH

:KDW�QRQSKDUPDFRORJLF�VWUDWHJLHV�KHOS�WKH�SDWLHQW�SUHYHQW�2(�UHFXUUHQFHV"

'U\LQJ�FDQDOV�ZLWK�DOFRKRO�GURSV������ZKLWH�YLQHJDU������UXEELQJ�DOFRKRO���WKHQ�DFLGLI\LQJ�ZLWK����DFHWLF
DFLG�VROXWLRQ

:KDW�LV�PDOLJQDQW�RWLWLV�H[WHUQD"

,QYDVLYH�FHOOXOLWLV� DURXQG� WKH�HDU�PRVW�RIWHQ�RFFXUULQJ� LQ�GLDEHWLFV� DQG� LPPXQH�FRPSURPLVHG�SDWLHQWV
�+,9��FKHPRWKHUDS\�
:KDW�FDXVHV�LW"

3VHXGRPRQDV�DHUXJLQRVD�LQ�JUHDWHU�WKDQ����
+RZ�LV�LW�WUHDWHG"

&LSURIOR[DFLQ��HDUO\�GLVHDVH���,9�DQWLELRWLFV��VXUJLFDO�GHEULGHPHQW��VHYHUH�GLVHDVH�

:K\�VKRXOG�\RX�VFDQ�WKH�SDWLHQW¶V�KHDG��HLWKHU�&7�RU�05,�"

7R�UXOH�RXW�RVWHRP\HOLWLV

7,11,786

:KDW�LV�WLQQLWXV"

7KH�SHUFHSWLRQ�RI�VRXQG�ZKHQ�WKHUH�LV�QR�DFWXDO�H[WHUQDO�DFRXVWLF�VLJQDO��7KH�SDWLHQW�PD\�GHVFULEH�DQ\
QXPEHU�RI�VRXQGV�LQFOXGLQJ�KXPPLQJ��FOLFNLQJ��ZKLVWOLQJ��SXOVDWLOH�ZKRR]LQJ��HWF�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�REMHFWLYH�WLQQLWXV�DQG�VXEMHFWLYH�WLQQLWXV"

2EMHFWLYH�WLQQLWXV�PHDQV�WKH�VRXQG�WKH�SDWLHQW�KHDUV�LV�DQ�DFWXDO�VRXQG�FRPLQJ�IURP�ZLWKLQ�WKH�KHDG�QHFN
�VXFK� DV� D� EUXLW��� LQ� VXEMHFWLYH� WLQQLWXV� QR� DFWXDO� VRXQG� LV� RFFXUULQJ� �PRUH� FRPPRQ� WKDQ� REMHFWLYH
WLQQLWXV��

:KDW�DUH�VRPH�FRPPRQ�FDXVHV�RI�WLQQLWXV"



1RLVH�LQGXFHG� KHDULQJ� ORVV��0HQLHUH� GLVHDVH�� DFRXVWLF� QHXURPD�� RWRWR[LF� PHGLFDWLRQV� �FKHPRWKHUDS\�
DPLQRJO\FRVLGHV��VRPH�GLXUHWLFV��HWF���PXOWLSOH�VFOHURVLV��GHSUHVVLRQ�DQG�DQ[LHW\

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�WLQQLWXV"

1RLVH�LQGXFHG�KHDULQJ�ORVV

:KDW�DUH�WKH�EDVLF�ILUVW�VWHSV�LQ�WKH�HYDOXDWLRQ�RI�WLQQLWXV"

3HUIRUP�KLVWRU\�DQG�SK\VLFDO�IRFXVHG�RQ�GLVHDVHV�RI� WKH�HDU�DQG�FDXVHV�RI�REMHFWLYH�WLQQLWXV��VXFK�DV�D
EUXLW���RUGHU�DQ�DXGLRJUDP�WR�DVVHVV�IRU�KHDULQJ�ORVV

:KDW�LV�WKH�PRVW�ZRUULVRPH�FDXVH�RI�XQLODWHUDO�WLQQLWXV"

$FRXVWLF�QHXURPD

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�PHGLFDWLRQ�LQGXFHG�WLQQLWXV�DQG�ZKDW�LV�WKH�WUHDWPHQW"

$VSLULQ�DQG�DVSLULQ�FRQWDLQLQJ�SURGXFWV��'LVFRQWLQXDWLRQ�RI�SURGXFW�UHVROYHV�WLQQLWXV�

)RU�PRVW� SDWLHQWV� ZLWK�PLOG� WR�PRGHUDWH� WLQQLWXV�� ZKDW� VLPSOH� FRQVHUYDWLYH�PHDVXUHV� DFKLHYH� VRPH
V\PSWRP�LPSURYHPHQW��RU�DW�OHDVW�SUHYHQW�ZRUVHQLQJ�"

$YRLG�KD]DUGRXV�QRLVH��LI�H[SRVXUH�LV�QHFHVVDU\��ZHDU�SURSHU�HDU�SURWHFWLRQ���OLPLW�FDIIHLQH�LQWDNH��DYRLG
VLOHQFH��NHHS�D�ORZ�OHYHO�RI�EDFNJURXQG�QRLVH��VXFK�DV�D�IDQ���PDQDJH�VWUHVV�

:KDW�LPDJLQJ�ZRXOG�\RX�RUGHU�LI�\RX�VXVSHFW�WKDW�D�SDWLHQW�KDV�D�SXOVDWLOH�WLQQLWXV�RI�YDVFXODU�RULJLQ"

05,�05$

625(�7+52$7

:KDW�LV�SKDU\QJLWLV"

,QIODPPDWLRQ�RI�WKH�SKDU\Q[��K\SRSKDU\Q[��XYXOD��RU�WRQVLOV

:KDW�DUH�VRPH�QRQLQIHFWLRXV�FDXVHV�RI�SKDU\QJLWLV"

7UDXPD��VPRNH�LQKDODWLRQ��SROOXWDQWV��DOOHUJLHV��JDVWURHVRSKDJHDO�UHIOX[

:KDW�LV�WKH�PRVW�FRPPRQ�LQIHFWLRXV�FDXVH�RI�SKDU\QJLWLV"

$GHQRYLUXV

:KDW�RWKHU�YLUXVHV�FDQ�FDXVH�SKDU\QJLWLV"

5KLQRYLUXV��FR[VDFNLHYLUXV��KHUSHVYLUXV��(SVWHLQ�%DUU�YLUXV��KHUSHV�VLPSOH[�YLUXV��YDULFHOOD�YLUXV�

'HVFULEH�KDQG��IRRW��DQG�PRXWK�GLVHDVH��FDXVHG�E\�D�FR[VDFNLHYLUXV��

(U\WKHPDWRXV�EDVHG�VPDOO�YHVLFOHV�RU�XOFHUV�LQ�WKH�SKDU\Q[�DQG�RQ�WKH�SDOPV�DQG�VROHV

'HVFULEH�WKH�RUDO�OHVLRQV�FDXVHG�E\�KHUSHV�VLPSOH[�YLUXV�



6KDOORZ��HU\WKHPDWRXV�EDVHG�VPDOO�YHVLFOHV��XOFHUV�RQ�WKH�JLQJLYDO��YHUPLOOLRQ�ERUGHU��DQG�RU�SKDU\Q[

([XGDWLYH�WRQVLOOLWLV��SKDU\QJLWLV��IRU�PRUH�WKDQ�������GD\V���FHUYLFDO�O\PSKDGHQRSDWK\��IHYHU��IDWLJXH�
DQG�KHSDWRVSOHQRPHJDO\�DUH�FKDUDFWHULVWLF�RI�ZKDW�FRPPRQ�FDXVH�RI�SKDU\QJLWLV"

,QIHFWLRXV�PRQRQXFOHRVLV�� ,W� LV� FDXVHG� E\�(SVWHLQ�%DUU� YLUXV� EXW� RWKHU� YLUXVHV� �F\WRPHJDORYLUXV��PD\
FDXVH�D�PRQRQXFOHRVLV�OLNH�V\QGURPH�

:KDW�WHVW�FDQ�EH�XVHG�WR�GLDJQRVH�LQIHFWLRXV�PRQRQXFOHRVLV"

0RQRVSRW�WHVW��GHWHFWV�KHWHURSKLOH�DQWLERGLHV�

:KDW�RWKHU�WHVWV�VKRXOG�EH�SHUIRUPHG�LQ�SDWLHQWV�ZLWK�LQIHFWLRXV�PRQRQXFOHRVLV"

/LYHU�IXQFWLRQ�WHVWV��FRPSOHWH�EORRG�FRXQW��&%&��DQG�SODWHOHWV��&RRPEV�WHVW

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�LQIHFWLRXV�PRQRQXFOHRVLV"

+HSDWLWLV��UXSWXUHG�VSOHHQ��ORZ�EORRG�FHOO�FRXQWV��&16�LQIHFWLRQV

:KDW�SUHFDXWLRQ�VKRXOG�SDWLHQWV�WDNH�WR�UHGXFH�WKH�ULVN�RI�VSOHQLF�UXSWXUH"

$YRLG�FRQWDFW�VSRUWV�DQG�KHDY\�OLIWLQJ�LQ�WKH�ILUVW�����ZHHNV�RI�LOOQHVV

:KLFK�DQWLELRWLFV�FDQ�FDXVH�D�UDVK�LQ�SDWLHQWV�ZLWK�LQIHFWLRXV�PRQRQXFOHRVLV"

$PR[LFLOOLQ� RU� DPSLFLOOLQ� ZKLFK� DUH� RIWHQ� JLYHQ� ZKHQ� D� FOLQLFLDQ� PLVWDNHV� PRQRQXFOHRVLV� IRU� D
VWUHSWRFRFFDO�WKURDW�LQIHFWLRQ

,Q�SDWLHQWV�SUHVHQWLQJ�ZLWK�PRQRQXFOHRVLV�OLNH�LOOQHVV��ZK\�LV�LW�VR�LPSRUWDQW�WR�WDNH�D�VRFLDO�KLVWRU\"

6H[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��JRQRUUKHD��FKODP\GLD��+,9��PD\�SUHVHQW�ZLWK�SKDU\QJLWLV��5HFRJQL]LQJ
WKH� VLPLODULWLHV� EHWZHHQ� SULPDU\� +,9� �DFXWH� UHWURYLUDO� V\QGURPH�� DQG� LQIHFWLRXV� PRQRQXFOHRVLV� LV
SDUWLFXODUO\�LPSRUWDQW�VLQFH�LW�LQFUHDVHV�WKH�UDWH�RI�HDUO\�+,9�GHWHFWLRQ�

3ULPDU\�+,9�W\SLFDOO\�SUHVHQWV�ZLWKLQ�KRZ�PDQ\�ZHHNV�RI�LQLWLDO�LQIHFWLRQ"

����ZHHNV

,Q�SULPDU\�+,9��KRZ�KLJK�LV�WKH�YLUDO�ORDG"

+,9�YLUDO�ORDG�LV�JUHDWHU�WKDQ��������FRSLHV�P/

*LYH�VRPH�H[DPSOHV�RI�QRQYLUDO�SDWKRJHQV�WKDW�FDQ�FDXVH�SKDU\QJLWLV"

*URXS� $� EHWD�KHPRO\WLF� VWUHSWRFRFFXV� �*$%+6��� &KODP\GRSKLOD� SQHXPRQLDH�� 0\FRSODVPD�
&RU\QHEDFWHULXP�GLSKWKHULDH��1HLVVHULD�JRQRUUKRHDH��&DQGLGD

,Q�ZKDW�VHDVRQ�LV�*$%+6�PRVW�FRPPRQ"

:LQWHU�DQG�HDUO\�VSULQJ

$�VRUH�WKURDW�IURP�*$%+6�LQIHFWLRQ�ODVWV�KRZ�ORQJ"



/HVV�WKDQ�D�ZHHN��ORQJHU�WKDQ�WKDW�SUREDEO\�PHDQV�WKDW�LW�LV�VRPHWKLQJ�HOVH�

7KH�&HQWRU�FULWHULD�DUH�RIWHQ�XVHG�WR�GLVWLQJXLVK�*$%+6�IURP�RWKHU�FDXVHV�RI�SKDU\QJLWLV��:KDW�DUH
WKH�&HQWRU�FULWHULD"
���7RQVLOODU�H[XGDWHV
���7HQGHU�DQWHULRU�FHUYLFDO�DGHQRSDWK\
���)HYHU
���$EVHQFH�RI�FRXJK

1RWH��XVH�WKH�RQH�SRLQW�DJH�PRGLILHU�LI�LW�PDNHV�D�GLIIHUHQFH�LQ�WKH�VFRUH�LQWHUSUHWDWLRQ��DGG�RQH�SRLQW�WR
WKH�VFRUH�IRU�FKLOGUHQ�����\HDUV��VXEWUDFW�RQH�IRU�DGXOWV�!���\HDUV�

:KDW�LV�WKH�WHVW�RI�FKRLFH�IRU�GLDJQRVLQJ�VWUHS�WKURDW"

5DSLG�VWUHSWRFRFFDO�DQWLJHQ�WHVW

+RZ� GRHV� WKH� &HQWRU� VFRUH� KHOS� GHWHUPLQH� ZKHQ� D� UDSLG� VWUHS� WHVW� VKRXOG� EH� RUGHUHG� DQG� ZKHQ
DQWLELRWLFV�VKRXOG�EH�JLYHQ"

$�UDSLG�VWUHS�WHVW�VKRXOG�EH�GRQH�ZKHQ�WKH�&HQWRU�VFRUH�LV���RU���DQG�DQWLELRWLFV�VKRXOG�EH�XVHG�LI�WKH�WHVW
LV�SRVLWLYH��$�VFRUH�RI���RU���VKRXOG�EH�WUHDWHG�ZLWK�HPSLULF�DQWLELRWLFV��$�VFRUH�RI���RU���GRHV�QRW�QHHG
UDSLG�VWUHS�WHVWLQJ�RU�DQWLELRWLFV�

:KDW�WHVW�VKRXOG�EH�GRQH�LI�WKH�UDSLG�VWUHS�WHVW�LV�QHJDWLYH�EXW�FOLQLFDO�VXVSLFLRQ�UHPDLQV�KLJK"

7KURDW�FXOWXUH�RQ�EORRG�DJDU�SODWH��%$3�

:KDW�LV�WKH�SUHIHUUHG�WUHDWPHQW�IRU�*$%+6�DQG�ZK\"

2UDO� SHQLFLOOLQ�9� SRWDVVLXP� IRU� ��� GD\V� RU� D� RQH�WLPH� GRVH� RI� LQWUDPXVFXODU� SHQLFLOOLQ�*� EHQ]DWKLQH�
3HQLFLOOLQ�LV�D�ORZ�FRVW��QDUURZ�VSHFWUXP�DQWLELRWLF��ZLWK�ORQJ�SURYHQ�HIILFDF\�
:KDW�LV�WKH�WUHDWPHQW�LI�WKH�SDWLHQW�KDV�D�SHQLFLOOLQ�DOOHUJ\"

0DFUROLGHV��HJ��D]LWKURP\FLQ��RU�FOLQGDP\FLQ

:KDW�LV�WKH�UDWLRQDOH�IRU�WUHDWLQJ�*$%+6"

7UHDWPHQW�FDQ�VKRUWHQ�LOOQHVV�GXUDWLRQ��DOWKRXJK�XVXDOO\�RQO\�E\�RQH�GD\���SUHYHQW�UKHXPDWLF�IHYHU��DQG
SUHYHQW�SHULWRQVLOODU�DEVFHVV�

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�*$%+6"

5KHXPDWLF� IHYHU� �DQG� VXEVHTXHQW� KHDUW� YDOYH� GDPDJH��� SHULWRQVLOODU� DEVFHVV�� DFXWH� SRVWVWUHSWRFRFFDO
JORPHUXORQHSKULWLV��$36*1�

:KDW�DUH�VRPH�VLJQV�DQG�V\PSWRPV�RI�UKHXPDWLF�IHYHU"

&DUGLWLV��HU\WKHPD�PDUJLQDWXP��PLJUDWRU\�SRO\DUWKULWLV��VXEFXWDQHRXV�VNLQ�QRGXOHV��FKRUHD��IHYHU

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�SHULWRQVLOODU�DEVFHVV"

:RUVHQLQJ�VRUH�WKURDW��IHYHU��RG\QRSKDJLD�G\VSKDJLD��GLIILFXOW\�VSHDNLQJ��ODUJH�WRQVLOV��GLVSODFHG�SDODWH�
GHYLDWHG�XYXOD��GLIILFXOW\�LQ�QHFN�H[WHQVLRQ��OLPLWHG�MDZ�PRYHPHQW
+RZ�LV�LW�WUHDWHG"



'UDLQDJH��ZLWK����JDXJH�QHHGOH�RU�VXUJLFDOO\��DQG�DQWLELRWLFV��FOLQGDP\FLQ�RU�VHFRQG��RU�WKLUG�JHQHUDWLRQ
FHSKDORVSRULQ�

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�$36*1"

(GHPD��K\SHUWHQVLRQ��JURVV�KHPDWXULD��ROLJXULD��$W�OHDVW�KDOI�RI�WKH�SDWLHQWV�DUH�DV\PSWRPDWLF�

&DQ�DQWLELRWLF�WUHDWPHQW�IRU�*$%+6�SUHYHQW�$36*1"

(YLGHQFH�KDV�QRW�VKRZQ�WKDW�DQWLELRWLF�WUHDWPHQW�FDQ�UHGXFH�WKH�LQFLGHQFH�RI�$36*1�

:KDW�LV�WKH�W\SLFDO�ODWHQW�SHULRG�EHWZHHQ�*$%+6�LQIHFWLRQ�DQG�$36*1"

�����GD\V��DYHUDJH� ����

+2$56(1(66

:KDW�LV�KRDUVHQHVV"

$�FKDQJH�LQ�YRLFH�TXDOLW\

:KDW�PXFRVDO�OHVLRQV�FDQ�FDXVH�KRDUVHQHVV�LQ�NLGV"

9RFDO�IROG�QRGXOHV�DQG�JUDQXORPDV

:KDW�DUH�FDXVHV�RI�FKURQLF�ODU\QJLWLV��ODVWLQJ�PRUH�WKDQ���PRQWKV�"

([SRVXUH� WR�HQYLURQPHQWDO� LUULWDQWV�� DOOHUJLHV�� FKURQLF� VLQXVLWLV��PHGLFDWLRQV� �VXFK�DV� LQKDOHG� VWHURLGV��
JDVWURHVRSKDJHDO�UHIOX[��WXPRUV��EHQLJQ�DQG�PDOLJQDQW�

:KDW�LV�WKH�PRVW�FRPPRQ�ODU\QJHDO�FDQFHU�LQ�DGXOWV"

6TXDPRXV�FHOO�FDUFLQRPD��ULVN�IDFWRUV�LQFOXGH�WREDFFR�DQG�DOFRKRO�XVH�

:KDW�DUH�FDXVHV�RI�XQLODWHUDO�YRFDO�IROG�SDUDO\VLV�IURP�UHFXUUHQW�ODU\QJHDO�QHUYH�LQMXU\�LQ�DGXOWV"

,DWURJHQLF� LQMXU\�� H[WUD�ODU\QJHDO� PDOLJQDQF\� �HJ�� WK\URLG� FDQFHU��� GHJHQHUDWLYH� QHXUDO� GLVRUGHUV� �HJ�
DP\RWURSKLF�ODWHUDO�VFOHURVLV���GHP\HOLQDWLQJ�GLVHDVH��HJ��PXOWLSOH�VFOHURVLV�

%DFWHULDO�LQIHFWLRQV�DUH�D�PRUH�FRPPRQ�FDXVH�RI�ODU\QJLWLV�WKDQ�YLUDO�LQIHFWLRQV��7UXH�RU�IDOVH"

)DOVH��/DU\QJLWLV�LV�W\SLFDOO\�IURP�YLUDO�LQIHFWLRQV�EXW�VHFRQGDU\�EDFWHULDO�LQIHFWLRQV�FDQ�RFFXU��ORRN�IRU
IHYHU��SXUXOHQW�H[XGDWHV��DQG�SURJUHVVLYH�SDLQ��

:KHQ�KRDUVHQHVV� ODVWV� IRU�PRUH�WKDQ���ZHHNV�DQG�GRHV�QRW�KDYH�DQ�DSSDUHQW�EHQLJQ�FDXVH��D�SDWLHQW
VKRXOG�XQGHUJR�ZKDW�NLQG�RI�SURFHGXUH"

'LUHFW�RU�LQGLUHFW�ODU\QJRVFRS\



&+$37(5���
1HFN�0DVV

:KDW�LV�WKH�JUHDWHVW�FRQFHUQ�ZKHQ�DQ�DGXOW�SUHVHQWV�ZLWK�D�QHFN�PDVV"

0DOLJQDQF\��ULVN�RI�PDOLJQDQF\�LQFUHDVHV�ZLWK�DJH�

:KDW�IDFWRUV�LQFUHDVH�WKH�OLNHOLKRRG�RI�QHFN�PDOLJQDQF\"

6PRNLQJ��KHDY\�DOFRKRO�XVH��KLVWRU\�RI�UDGLDWLRQ�WUHDWPHQW��FKURQLF�VXQ�H[SRVXUH��IDPLO\�KLVWRU\

:KDW�LV�WKH�PRVW�FRPPRQ�VLWH�RI�QHFN�PDVVHV"

/\PSK�QRGHV

:KDW�DUH�WKH�PRVW�FRPPRQ�FRQJHQLWDO�QHFN�PDVVHV�RI�WKH�ODWHUDO�QHFN"

%UDFKLDO�DQRPDOLHV��F\VW��VLQXV��ILVWXOD�

:KDW�LV�WKH�PRVW�FRPPRQ�W\SH�RI�EUDQFKLDO�DQRPDO\�DQG�KRZ�GRHV�LW�W\SLFDOO\�SUHVHQW"

6HFRQG�DUFK�EUDQFKLDO�F\VW�SUHVHQWLQJ�LQ�LQIDQWV�DV�D�SDLQOHVV�IOXFWXDQW�PDVV�LQ�WKH�DQWHULRU�WULDQJOH

:KDW�LV�WKH�PRVW�FRPPRQ�FRQJHQLWDO�QHFN�PDVV�RI�WKH�PLGOLQH�QHFN"

7K\URJORVVDO�GXFW�F\VW

:KDW�NLQG�RI�PDOLJQDQF\�KDV�EHHQ�UHSRUWHG�ZLWKLQ�WK\URJORVVDO�GXFW�F\VWV"

7K\URLG�FDUFLQRPD

:KDW�VLJQV�DQG�V\PSWRPV�LQGLFDWH�WKDW�D�QHFN�PDVV�LV�PRVW�OLNHO\�GXH�WR�DQ�LQIODPPDWRU\�SURFHVV"

5HFHQW�LQIHFWLRQ��IHYHU��WHQGHUQHVV�DQG�HU\WKHPD�DW�VLWH�RI�PDVV��UDSLGO\�JURZLQJ

9LUXVHV��EDFWHULD��W\SLFDO�DQG�DW\SLFDO�P\FREDFWHULD��SDUDVLWHV��DQG�IXQJL�FDQ�DOO�FDXVH�LQIHFWLRQ�OHDGLQJ
WR�LQIODPPDWRU\�QHFN�PDVVHV��:KLFK�LV�WKH�PRVW�FRPPRQ"

9LUXVHV

:KDW�LV�WKH�WUHDWPHQW�IRU�QHFN�DEVFHVVHV"

6XUJLFDO�LQFLVLRQ�DQG�GUDLQDJH�DQG�RU�LQWUDYHQRXV��,9��DQWLELRWLFV

:KDW�W\SHV�RI�EDFWHULD�DUH�WKH�PRVW�FRPPRQ�FDXVH�RI�QHFN�PDVVHV"

6WDSK\ORFRFFXV�DQG�VWUHSWRFRFFXV�EDFWHULD
:KDW�LV�WKH�WUHDWPHQW"

���GD\�FRXUVH�RI�EHWD�ODFWDPDVH�UHVLVWDQW�DQWLELRWLF

:KDW�SDWKRJHQ�FDXVHV�FDW�VFUDWFK�GLVHDVH"



%DUWRQHOOD�KHQVHODH

:KDW�DUH�WKH�FRPPRQ�FOLQLFDO�ILQGLQJV�LQ�FDW�VFUDWFK�GLVHDVH"

/DUJH� O\PSKDGHQRSDWK\��XVXDOO\�XQLODWHUDO�� WKDW�HQODUJHV�RU�GRHV�QRW� UHVROYH�� ORZ�JUDGH�IHYHU�� MRLQW�RU
PXVFOH�DFKHV

7R�GLDJQRVH�.DZDVDNL�V\QGURPH��YDVFXOLWLV�LQ�FKLOGUHQ���\HDUV�ROG�RU�OHVV��ILYH�RI�VL[�FULWHULD�PXVW�EH
PHW��RQH�RI�ZKLFK�LV�KLJK�IHYHU�IRU�PRUH�WKDQ���GD\V��:KDW�DUH�WKH�RWKHU�ILYH�FULWHULD"
���&HUYLFDO�DGHQRSDWK\��DW�OHDVW�����FP�LQ�GLDPHWHU�
���&RQMXQFWLYDO�LQMHFWLRQ
���5HGQHVVRI�WKH�RUDO�FDYLW\
���3RO\PRUSKRXV�H[DQWKHP
���5HGGHQLQJ�DQG�RU�VZHOOLQJ�RI�WKH�SDOPV�VROHV��VRPHWLPHV�GHVTXDPDWLRQ�RFFXUV�

:KDW�FDUGLRYDVFXODU�FRPSOLFDWLRQ�PD\�DULVH�IURP�.DZDVDNL"

&RURQDU\�DUWHU\�DQHXU\VP

:KDW�LV�WKH�WUHDWPHQW�XVHG�WR�SUHYHQW�WKH�FRPSOLFDWLRQV�RI�.DZDVDNL"

,9�LPPXQRJOREXOLQ�DQG�DVSLULQ��RQH�RI�WKH�IHZ�LQGLFDWLRQV�IRU�DVSLULQ�XVH�LQ�FKLOGUHQ�

,I�D�SDWLHQW�KDV�D�QHFN�PDVV�WKDW�E\�KLVWRU\�LV�VXJJHVWLYH�RI�DQ�LQIHFWLRXV�SURFHVV�EXW�KDV�QRW�UHVSRQGHG
WR�EURDG�VSHFWUXP�DQWLELRWLF�WUHDWPHQW��ZKDW�WHVWV�VKRXOG�\RX�RUGHU�QH[W"

33'�DQG�FKHVW�[�UD\

:KDW�LV�VFURIXOD"

1HFN�O\PSKDGHQLWLV�GXH�WR�P\FREDFWHULD��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WXEHUFXORVLV�
+RZ�GRHV�LW�W\SLFDOO\�SUHVHQW"

$V� D� VLQJOH� ODUJH� FHUYLFDO� O\PSK� QRGH� ZLWK� DQ� RYHUO\LQJ� YLRODFHRXV� FRORU� DSSHDULQJ� ODWHU�� VWURQJO\
UHDFWLYH�33'�ZKHQ�GXH�WR�WXEHUFXORVLV

:KDW�SDWKRJHQ�FDXVHV�D�GLVHDVH�FKDUDFWHUL]HG�E\�DFXWH�SKDU\QJLWLV�DQG�FHUYLFDO� O\PSKDGHQLWLV�DQG�LV
WKRXJKW�WR�KDYH�D�UROH�LQ�WKH�GHYHORSPHQW�RI�%XUNLWW�O\PSKRPD�DQG�QDVRSKDU\QJHDO�FDUFLQRPD"

(SVWHLQ�%DUU�YLUXV

:KDW�DUH�VRPH�H[DPSOHV�RI�EHQLJQ�QHRSODVPV�WKDW�RFFXU�LQ�WKH�QHFN"

/LSRPDV��KHPDQJLRPDV��QHXURPDV��DQG�ILEURPDV

/\PSKDGHQRSDWK\� LQ� WKH� QHFN� UHJLRQ� PD\� VLJQLI\� PDOLJQDQF\�� :KDW� LV� VLJQLILFDQW� DERXW
O\PSKDGHQRSDWK\�LQ�WKH�VXSUDFODYLFXODU�IRVVD"

7KH� SDWLHQW� PD\� KDYH� PDOLJQDQF\� VRPHZKHUH� EHORZ� WKH� QHFN� UHJLRQ� �*,� WUDFW�� OXQJV�� UHSURGXFWLYH
V\VWHP��NLGQH\V��

:KHQ�WKH�FDXVH�RI�D�QHFN�PDVV�LV�XQFOHDU��LQ�JHQHUDO��ZKDW�LV�WKH�EHVW�LPDJLQJ�PRGDOLW\�IRU�HYDOXDWLQJ
LW"



&7�ZLWK�FRQWUDVW



&+$37(5���
&KHVW�3DLQ�DQG�3DOSLWDWLRQV

&+(67�3$,1

:KDW�FRQGLWLRQV�FDQ�FDXVH�FDUGLRYDVFXODU�FKHVW�SDLQ"

&RURQDU\�DUWHU\�GLVHDVH��DRUWLF�GLVVHFWLRQ��SHULFDUGLWLV��P\RFDUGLWLV��YDOYXODU�KHDUW�GLVHDVH

:KDW�FRQGLWLRQV�FDQ�FDXVH�PXVFXORVNHOHWDO�FKHVW�SDLQ"

&RVWRFKRQGULWLV�� UKHXPDWRLG� DUWKULWLV�� ILEURP\DOJLD�� SVRULDWLF� DUWKULWLV�� IUDFWXUHV�� RVWHRP\HOLWLV�� VHSWLF
DUWKULWLV��VLFNOH�FHOO�GLVHDVH

:KDW�FRQGLWLRQV�FDQ�FDXVH�SXOPRQDU\�FKHVW�SDLQ"

3XOPRQDU\�HPEROLVP��SOHXULV\��SQHXPRWKRUD[��SQHXPRQLD

:KDW�DUH�RWKHU�FDXVHV�RI�FKHVW�SDLQ"

$Q[LHW\��KHUSHV�]RVWHU��JDVWURHVRSKDJHDO�GLVHDVH

&2672&+21'5,7,6

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�FRVWRFKRQGULWLV"

6KDUS� SDLQ� WKDW� ORFDOL]HV� WR� D� VSHFLILF� DUHD�� SDLQ� WKDW� ODVWV� IRU� KRXUV� WR�ZHHNV�� SDLQ�ZRUVH�ZLWK� GHHS
EUHDWKLQJ��FKHVW�ZDOO�WHQGHUQHVV�WR�SDOSDWLRQ

'RHV�WHQGHUQHVV�WR�SDOSDWLRQ�UXOH�RXW�QRQPXVFXORVNHOHWDO�GLVHDVHV"

1R��0XVFXORVNHOHWDO�GLVHDVHV�FDQ�FRH[LVW�ZLWK�OLIH�WKUHDWHQLQJ�FRQGLWLRQV�

:KDW�LV�WKH�PDQDJHPHQW�RI�FRVWRFKRQGULWLV"

$YRLG�DQ\�DFWLYLW\�WKDW�H[DFHUEDWHV�WKH�SDLQ��WRSLFDO�SDLQ�PHGLFDWLRQ��FDSVDLFLQ��VDOLF\ODWH��QRQVWHURLGDO
DQWL�LQIODPPDWRULHV���RUDO�QRQVWHURLGDO�DQWL�LQIODPPDWRULHV

+RZ�ORQJ�GRHV�FRVWRFKRQGULWLV�W\SLFDOO\�ODVW"

����ZHHNV

&2521$5<�$57(5<�',6($6(

'HVFULEH�WKH�LQLWLDO�SDWKRJHQHVLV�RI�DWKHURVFOHURVLV�

(QGRWKHOLDO� LQMXU\� OHDGV� WR� LQFUHDVHG� OHXNRF\WH� DGKHVLRQ� WR� WKH� HQGRWKHOLXP�� LQFUHDVHG� HQGRWKHOLDO
SHUPHDELOLW\��DQG�HQGRWKHOLDO�UHOHDVH�RI�KHPRVWDWLF�DQG�YDVRDFWLYH�VXEVWDQFHV�

+RZ�LV�DQJLQD�SHFWRULV�GLDJQRVHG"

&OLQLFDO� KLVWRU\� RI� D� UHWURVWHUQDO� SUHVVXUH�OLNH� RU� VTXHH]LQJ� VHQVDWLRQ�� IUHTXHQWO\�ZLWK� UDGLDWLRQ� WR� WKH



DUPV��QHFN��DQG�MDZ

&KHVW�SDLQ�UHOLHI�ZLWK�QLWURJO\FHULQ�LV�GLDJQRVWLF�IRU�DQJLQD��7UXH�RU�IDOVH"

)DOVH��1LWURJO\FHULQ�FDQ�DOVR�GHFUHDVH�SDLQ�GXH�WR�HVRSKDJHDO�VSDVP�

:KDW�FKDUDFWHUL]HV�FKURQLF�VWDEOH�DQJLQD"

5HSURGXFLELOLW\�ZLWK�D�FRQVLVWHQW�DPRXQW�RI�H[HUWLRQ�DQG�ORQJ�VWDQGLQJ�V\PSWRPV

+RZ�LV�H[HUFLVH�LQGXFHG�DQJLQD�GLDJQRVHG"

6WUHVV�WHVW�UHVXOWV�GHPRQVWUDWH�67�GHSUHVVLRQ�GXULQJ�H[HUFLVH�

:KLFK�VWUHVV�WHVW�ILQGLQJV�PD\�LPSO\�D�SRRUHU�SURJQRVLV�LQ�FDVHV�RI�FKURQLF�VWDEOH�DQJLQD"

67�GHSUHVVLRQ�JUHDWHU�WKDQ���PP��LVFKHPLD�DW�ORZ�VWUHVV�OHYHOV��K\SRWHQVLRQ�UHVXOWLQJ�IURP�H[HUWLRQ��WKH
SUHVHQFH�RI�LVFKHPLF�FKDQJHV�LQ�PRUH�WKDQ�ILYH�(.*�OHDGV

:KDW�WKUHH�JHQHUDO�PDQDJHPHQW�VWUDWHJLHV�VKRXOG�EH�FRQVLGHUHG�LQ�FKURQLF�VWDEOH�DQJLQD"
���0RGLILFDWLRQ�RI�ULVN�IDFWRUV
���6\PSWRPDWLF�UHOLHI�RI�DQJLQD�YLD�PHGLFDWLRQ�RU�LQWHUYHQWLRQDO�PRGDOLWLHV
���7UHDWPHQW�RI�RWKHU�FRQWULEXWLQJ�GLVHDVHV

:KDW�RWKHU�GLVHDVHV�PD\�H[DFHUEDWH�FKURQLF�VWDEOH�DQJLQD"

)HYHU��DQHPLD��FRQJHVWLYH�KHDUW�IDLOXUH��LQIHFWLRQ��WK\URWR[LFRVLV

:KDW�PHGLFDWLRQV�PD\�SURYLGH�V\PSWRPDWLF�UHOLHI�RI�DQJLQD"

1LWUDWHV��FDOFLXP�FKDQQHO�EORFNHUV��EHWD�EORFNHUV

'HVFULEH�WKH�PHFKDQLVP�E\�ZKLFK�QLWUDWHV�SURYLGH�V\PSWRPDWLF�UHOLHI�

9DVRGLODWLRQ�RI�WKH�IROORZLQJ�

&RURQDU\�YHVVHOV�ĺ�LQFUHDVH�P\RFDUGLDO�R[\JHQ�VXSSO\

3HULSKHUDO�YHLQV�ĺ�GHFUHDVH�YHQRXV�UHWXUQ�WR�WKH�KHDUW�ĺ�SUHORDG�UHGXFWLRQ�ĺ�GHFUHDVH�LQ�P\RFDUGLDO
R[\JHQ�GHPDQG

3HULSKHUDO� DUWHULHV�ĺ� GHFUHDVH� LQ� SHULSKHUDO� YDVFXODU� UHVLVWDQFH�ĺ� DIWHUORDG� UHGXFWLRQ�ĺ� GHFUHDVH� LQ
P\RFDUGLDO�R[\JHQ�GHPDQG

'R�QLWUDWHV�KDYH�D�SUHGRPLQDQW�HIIHFW�RQ�YHLQV�RU�DUWHULHV"

9HLQV��DQG�WKHUHIRUH�SUHORDG�

'HVFULEH� WKH�PHFKDQLVP� E\�ZKLFK� EHWD�EORFNHUV� DQG� FDOFLXP� FKDQQHO� EORFNHUV� SURYLGH� V\PSWRPDWLF
UHOLHI�

'HFUHDVH� P\RFDUGLDO� R[\JHQ� GHPDQG� E\� GHFUHDVLQJ� KHDUW� UDWH� �+5��� EORRG� SUHVVXUH� �%3��� DQG
FRQWUDFWLOLW\



,I�DQJLQD�FRQWLQXHV�GHVSLWH�PD[LPDO�PHGLFDO�PDQDJHPHQW��ZKDW�VWUDWHJLHV�PD\�EH�HPSOR\HG"

&DUGLDF�FDWKHWHUL]DWLRQ�WR�HYDOXDWH�FRURQDU\�DQDWRP\��UHYDVFXODUL]DWLRQ�FDQ�EH�FRQVLGHUHG�YLD�FRURQDU\
DQJLRSODVW\��VWHQWLQJ��RU�&$%*

'HVFULEH�3ULQ]PHWDO�YDULDQW�DQJLQD�

$QJLQD�DW�UHVW�FKDUDFWHUL]HG�E\�WUDQVLHQW�FRURQDU\�DUWHU\�VSDVP�DQG�67�HOHYDWLRQ

:KDW�FRQGLWLRQV�IDOO�XQGHU�WKH�KHDGLQJ�RI�DFXWH�FRURQDU\�V\QGURPHV��$&6�"

8QVWDEOH� DQJLQD� �8$��� QRQ�67�HOHYDWLRQ� P\RFDUGLDO� LQIDUFWLRQ� �0,�� �167(0,��� 67�HOHYDWLRQ� 0,
�67(0,�

:KDW�SK\VLFDO�H[DP�ILQGLQJV�DUH�W\SLFDO�RI�$&6"

7DFK\FDUGLD��WUDQVLHQW�6��RU�6���K\SHUWHQVLRQ��PLWUDO�UHJXUJLWDWLRQ�VHFRQGDU\�WR�LVFKHPLD�RI�WKH�SDSLOODU\
PXVFOH

'HVFULEH�8$�

1HZ�RQVHW�DQJLQD�����PRQWKV��ZLWK�RQO\�PLQLPDO�H[HUWLRQ��FUHVFHQGR�DQJLQD� LQ� WKH�VHWWLQJ�RI�H[LVWLQJ
VWDEOH�DQJLQD��DQJLQD�DW�UHVW�RI�JUHDWHU�WKDQ����PLQXWHV��DQJLQD�RFFXUULQJ�JUHDWHU�WKDQ����KRXUV�SRVW�0,

:KDW�(.*�ILQGLQJV�PD\�EH�VHHQ�LQ�8$"

67�GHSUHVVLRQ�RU�V\PPHWULF�7�ZDYH�LQYHUVLRQV

,Q�ZKDW�SHUFHQWDJH�RI�SDWLHQWV�GRHV�8$�SURJUHVV�WR�0,"

$SSUR[LPDWHO\���

,Q�FDVHV�RI�8$��ZKDW�DUH�WKH�PDMRU�VWHSV�IRU�SURYLGLQJ�V\PSWRPDWLF�UHOLHI�DQG�SUHVHUYLQJ�P\RFDUGLDO
IXQFWLRQ"

3URYLGH� DQDOJHVLD�� LPSURYH� FRURQDU\� EORRG� IORZ�� SUHYHQW� FRURQDU\� WKURPERVLV�� GHFUHDVH� P\RFDUGLDO
R[\JHQ�GHPDQG

:KDW�GUXJ�RSWLRQV�VKRXOG�EH�FRQVLGHUHG�WR�DGGUHVV�DQDOJHVLD"

0RUSKLQH�WR�GHFUHDVH�SDLQ�DQG�DQ[LHW\

:K\�LV�LW�LPSRUWDQW�WR�FRQWURO�SDLQ�LQ�D�SDWLHQW�ZLWK�8$"

$QDOJHVLD� FDQ� GHFUHDVH� WKH� V\PSDWKHWLF� UHVSRQVH� �ORZHU� +5� DQG� %3��� ZKLFK� GHFUHDVHV� P\RFDUGLDO
R[\JHQ�GHPDQG�

:KHQ�VKRXOG�DQWLSODWHOHW�WKHUDS\�EH�VWDUWHG"

,PPHGLDWHO\�DIWHU�8$�LV�VXVSHFWHG

:KDW�GUXJ�VKRXOG�EH�XVHG�WR�SURYLGH�DQWLSODWHOHW�DFWLRQ�DFXWHO\"

$VSLULQ���������PJ



:KDW�GUXJ�RSWLRQV�VKRXOG�EH�XVHG�WR�SURYLGH�ORQJ�WHUP�DQWLSODWHOHW�DFWLRQ"

$VSLULQ��������PJ�DQG�FORSLGRJUHO����PJ��GDLO\

:KDW�FODVV�RI�GUXJV�VKRXOG�EH�XVHG�WR�UHGXFH�P\RFDUGLDO�GHPDQG�LQ�DOO�SDWLHQWV�ZLWK�8$�167(0,"

%HWD�EORFNHUV

,V�WKURPERO\WLF�WKHUDS\�XVHG�LQ�WKH�WUHDWPHQW�RI�8$�DQG�167(0,"

1R

)ROORZLQJ�VWDELOL]DWLRQ�RI�WKH�8$�167(0,�SDWLHQW��ZKDW�IXUWKHU�VWXGLHV�VKRXOG�EH�XQGHUWDNHQ�LQ�ORZ�
ULVN�SDWLHQWV"

1RQLQYDVLYH�VWUHVV�WHVWLQJ
,Q�KLJK�ULVN�SDWLHQWV"

&DUGLDF�FDWKHWHUL]DWLRQ�IROORZHG�E\�UHYDVFXODUL]DWLRQ�SURFHGXUHV��LI�LQGLFDWHG

+RZ�LV�8$�GLIIHUHQWLDWHG�IURP�167(0,"

,Q� 167(0,�� LVFKHPLD� LV� VLJQLILFDQW� HQRXJK� WR� FDXVH� P\RFDUGLDO� GDPDJH�� OHDGLQJ� WR� DQ� HOHYDWLRQ� RI
WURSRQLQ�,�DQG�FUHDWLQH�NLQDVH�IURP�FDUGLDF�PXVFOH��&.�0%�

:KLFK�ELRPDUNHU�LV�WKH�PRVW�VHQVLWLYH�DQG�VSHFLILF�IRU�P\RFDUGLDO�LQMXU\"

7URSRQLQ�,

+RZ�DUH�167(0,�DQG�67(0,�VLPLODU"

,Q�ERWK�FRQGLWLRQV��WURSRQLQ�,�DQG�&.�0%�DUH�HOHYDWHG�

+RZ�DUH�167(0,�DQG�67(0,�GLIIHUHQW"

,Q� 67(0,V�� (.*V� VKRZ� 67� VHJPHQW� HOHYDWLRQV� RU� 4� ZDYHV� LQ� DW� OHDVW� WZR� FRQWLJXRXV� OHDGV�� ,Q
167(0,V��(.*V�VKRZ�67�VHJPHQW�GHSUHVVLRQ�EXW�ODFN�67�VHJPHQW�HOHYDWLRQV�RU�4�ZDYHV�

(.*�FKDQJHV�LQ�ZKLFK�OHDGV�DUH�LQGLFDWLYH�RI
$QWHULRU�ZDOO�LVFKHPLD"

9��9�
$QWHURVHSWDO�LVFKHPLD"

9��9�
/DWHUDO�LVFKHPLD"

$9/��,��9��9�
,QIHULRU�LVFKHPLD"

,,��,,,��D9)

:KDW�JURXS�RI�SDWLHQWV�DUH�PRUH�OLNHO\�WR�SUHVHQW�ZLWK�DW\SLFDO�V\PSWRPV�RI�P\RFDUGLDO�LQIDUFWLRQ"



:RPHQ��GLDEHWLFV��WKH�HOGHUO\

:KDW�DFFRXQWV�IRU�PRVW�RI�WKH�GHDWKV�WKDW�WDNH�SODFH�ZLWKLQ�D�IHZ�KRXUV�RI�D�67(0,"

9HQWULFXODU�WDFK\DUUK\WKPLD

'HVFULEH�WKH�WLPH�FRXUVH�RI�(.*�FKDQJHV�LQ�D�67(0,�

5HIHU�WR�WKH�WDEOH�EHORZ�

(.*�&KDQJHV�GXULQJ�D�67(0,

:KDW�GRHV�HFKRFDUGLRJUDSK\�VKRZ�GXULQJ�67(0,"

/9�K\SRNLQHVLV�RU�DNLQHVLV�LQ�WKH�DUHD�VXSSOLHG�E\�WKH�RFFOXGHG�YHVVHO

:KDW�WZR�SKDUPDFRORJLF�DJHQWV�VKRXOG�EH�VWDUWHG� LPPHGLDWHO\�DIWHU�GLDJQRVLQJ�D�SDWLHQW�ZLWK�HLWKHU
167(0,�RU�67(0,"
���$VSLULQ
���$QWL�WKURPERWLF�DJHQWV��XQIUDFWLRQDWHG�RU�/0:�KHSDULQ�

'HVSLWH�LWV�LQFUHDVHG�HIIHFWLYHQHVV��ZKHQ�LV�/0:�KHSDULQ�FRQWUDLQGLFDWHG"

5HQDO�LQVXIILFLHQF\�DV�LW�LV�FOHDUHG�E\�WKH�NLGQH\V

:KDW�IXUWKHU�LPPHGLDWH�VWHSV�VKRXOG�EH�WDNHQ"

021$��PRUSKLQH��R[\JHQ��QLWURJO\FHULQ��DQG�DVSLULQ���DQ[LRO\WLFV��EHWD�EORFNHUV

+RZ�VKRXOG�WKH�ILUVW�GRVH�RI�DVSLULQ�EH�WDNHQ"

&KHZHG��WR�HQVXUH�UDSLG�XSWDNH

,I� WKH� SDWLHQW� FRQWLQXHV� WR� VKRZ� 67�HOHYDWLRQ� DQG� KDV� SHUVLVWHQW� DQJLQD�� ZKDW� WKHUDS\� VKRXOG� EH
LQLWLDWHG"

5HSHUIXVLRQ�ZLWK�SULPDU\�DQJLRSODVW\�RU�LQLWLDWLRQ�RI�WKURPERO\VLV
7LVVXH� SODVPLQRJHQ� DFWLYDWRU� �W3$�� FDQ� UHVWRUH� SDWHQF\� WR� DQ� RFFOXGHG� FRURQDU\� YHVVHO� LQ�ZKDW
SHUFHQWDJH�RI�SDWLHQWV"

$SSUR[LPDWHO\��������
3ULPDU\� DQJLRSODVW\� FDQ� UHVWRUH� SDWHQF\� WR� DQ� RFFOXGHG� FRURQDU\� YHVVHO� LQ� ZKDW� SHUFHQWDJH� RI
SDWLHQWV"

$SSUR[LPDWHO\����



%H\RQG�ZKDW�SHULRG�RI�WLPH�IURP�WKH�RQVHW�RI�LQLWLDO�V\PSWRPV�GRHV�WKURPERO\VLV�ORVH�HIIHFWLYHQHVV"

��KRXUV

:KDW�LV�WKH�PDMRU�OLPLWDWLRQ�RI�SULPDU\�DQJLRSODVW\�LQ�WKLV�FOLQLFDO�VHWWLQJ"

/DFN�RI�ZLGHVSUHDG�DYDLODELOLW\

)ROORZLQJ�WKURPERO\VLV��IRU�KRZ�ORQJ�VKRXOG�KHSDULQ�EH�FRQWLQXHG"

������KRXUV

+RZ�ORQJ�VKRXOG�DVSLULQ�EH�FRQWLQXHG"

,QGHILQLWHO\

:KDW�RWKHU�GUXJV�VKRXOG�EH�LQLWLDWHG�RQ�D�ORQJ�WHUP�EDVLV"

%HWD�EORFNHUV��$&(,��KLJK�GRVH�VWDWLQV��HJ��DWRUYDVWDWLQ����PJ�RQFH�GDLO\�

:KDW�GLDJQRVWLF�VWXG\�VKRXOG�EH�SHUIRUPHG�VHYHUDO�GD\V�DIWHU�DFXWH�0,"

(FKRFDUGLRJUDSK\

:KDW�YDFFLQDWLRQV�VKRXOG�EH�JLYHQ�WR�SDWLHQWV�ZLWK�FRURQDU\�DUWHU\�GLVHDVH"

$QQXDO�LQIOXHQ]D��SQHXPRFRFFDO

$257,&�',66(&7,21

:KDW�LV�WKH�SDWKRSK\VLRORJ\�RI�DRUWLF�GLVVHFWLRQ"

$�WHDU�LQ�WKH�LQWLPD�FDXVHV�WKH�LQWLPD�WR�VHSDUDWH�IURP�WKH�PHGLD�DQG�RU�DGYHQWLWD�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�DRUWLF�GLVVHFWLRQ"

+\SHUWHQVLRQ��DWKHURVFOHURVLV��SUHH[LVWLQJ�DRUWLF�DQHXU\VP��YDVFXOLWLV��FROODJHQ�YDVFXODU�GLVRUGHUV��IDPLO\
KLVWRU\�RI�GLVVHFWLRQ��ELFXVSLG�DRUWLF�YDOYH��DRUWLF�FRDUFWDWLRQ��7XUQHU�V\QGURPH��FRURQDU\�DUWHU\�E\SDVV
JUDIW�VXUJHU\��SUHYLRXV�DRUWLF�YDOYH�UHSODFHPHQW��FDUGLDF�FDWKHWHUL]DWLRQ��WUDXPD��FRFDLQH�XVH

:KDW�WUDXPD�FODVVLFDOO\�FDQ�FDXVH�GLVVHFWLRQ"

5DSLG�GHFHOHUDWLRQ�IURP�D�PRWRU�YHKLFOH�DFFLGHQW

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�DRUWLF�GLVVHFWLRQ"

6KDUS��WHDULQJ�FKHVW�RU�EDFN�SDLQ��ZHDN�RU�DEVHQW�FDURWLG��EUDFKLDO��RU�IHPRUDO�SXOVHV��PRUH�WKDQ����PP
+J�GLIIHUHQFH�LQ�V\VWROLF�%3�EHWZHHQ�WKH�ULJKW�DQG�OHIW�DUPV

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�DRUWLF�GLVVHFWLRQ"

$RUWLF� LQVXIILFLHQF\�� P\RFDUGLDO� LQIDUFWLRQ�� WDPSRQDGH�� KHPRWKRUD[�� VWURNH�� +RUQHU� V\QGURPH� �IURP
FRPSUHVVLRQ�RI� WKH� FHUYLFDO� V\PSDWKHWLF� JDQJOLRQ��� YRFDO� FRUG�SDUDO\VLV� �IURP�FRPSUHVVLRQ�RI� WKH� OHIW
UHFXUUHQW�ODU\QJHDO�QHUYH�



:KDW�LPDJLQJ�ILQGLQJV�FDQ�EH�VHHQ�ZLWK�DRUWLF�GLVVHFWLRQ"

0HGLDVWLQDO�ZLGHQLQJ�RQ� FKHVW� [�UD\�� WZR�GLVWLQFW� DRUWLF� OXPHQV� DQG�DQ� LQWLPDO� IODS�RQ� FKHVW�&7� VFDQ
ZLWK� LQWUDYHQRXV� �,9�� FRQWUDVW� RU� 05,�� WUDQVHVRSKDJHDO� HFKRFDUGLRJUDP� FRQILUPLQJ� D� WUXH� DQG� IDOVH
OXPHQ

:KDW�LV�WKH�PDQDJHPHQW�RI�DRUWLF�GLVVHFWLRQ�LQYROYLQJ�WKH�DVFHQGLQJ�DRUWD"

(PHUJHQW�VXUJHU\�GXH�WR�KLJK�ULVN�IRU�FRPSOLFDWLRQV��WKH�PRUWDOLW\�UDWH�LV�������SHU�KRXU�

:KDW�LV�WKH�PDQDJHPHQW�RI�DRUWLF�GLVVHFWLRQ�LQYROYLQJ�WKH�GHVFHQGLQJ�DRUWD"

,9�EHWD�EORFNHUV�WR�UHGXFH�KHDUW�UDWH�DQG�%3��DQG��WKXV��YDVFXODU�VWUHVV�

9$/98/$5�',6($6(

%HVLGHV�PLWUDO�UHJXUJLWDWLRQ��ZKDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�YDOYXODU�GLVHDVH"

$RUWLF�VWHQRVLV��$6�

:KDW�LV�D�QRUPDO�DRUWLF�YDOYH�DUHD"

����FP��LQ�DGXOWV

:KDW�LV�WKH�DRUWLF�YDOYH�DUHD�LQ�FULWLFDO�$6"

/HVV�WKDQ�����FP�

/LVW�WKH�WKUHH�PRVW�FRPPRQ�FDXVHV�RI�$6�
���%LFXVSLG�DRUWLF�YDOYH
���'HJHQHUDWLYH�FKDQJHV�DVVRFLDWHG�ZLWK�WKH�DJLQJ�SURFHVV��SULPDULO\�VFOHURVLV�
���5KHXPDWLF�IHYHU

:KDW�DUH�WKH�V\PSWRPV�RI�$6"

$QJLQD��&+)�V\PSWRPV��V\QFRSH

'HVFULEH�FRPPRQ�VLJQV�LQ�$6�

1RUPDO�WR�ORZ�%3��³SDUYXV�HW�WDUGXV´��D�ZHDN�DQG�VORZ�FDURWLG�SXOVH�WKDW�RIWHQ�ULVHV�VORZO\�DQG�ZLWK�D
VKXGGHU���FUHVFHQGR�GHFUHVFHQGR�PXUPXU�DW� WKH�ULJKW�VHFRQG�LQWHUFRVWDO�VSDFH� WKDW� W\SLFDOO\�UDGLDWHV� WR
WKH�QHFN

+RZ�VKRXOG�$6�EH�WUHDWHG�LI�LW�LV�DV\PSWRPDWLF"

1R�LQWHUYHQWLRQ�LV�LQGLFDWHG�

+RZ�VKRXOG�WKH�GLVHDVH�EH�PDQDJHG�RQFH�V\PSWRPV�EHJLQ"

6XUJHU\

3(5,&$5',7,6



:KDW�FRQGLWLRQV�FDQ�FDXVH�SHULFDUGLWLV"

9LUDO� LQIHFWLRQ� �FR[VDFNLH� $� DQG� %�� HFKRYLUXV�� F\WRPHJDORYLUXV�� KXPDQ� LPPXQRGHILFLHQF\� YLUXV��
EDFWHULDO�LQIHFWLRQ��VWDSK\ORFRFFXV��WXEHUFXORVLV���SRVW�0,��FDUGLDF�VXUJHU\�RU�SURFHGXUHV��FKHVW�WUDXPD�
XUHPLD�� GLDO\VLV�� K\SRWK\URLGLVP�� UDGLDWLRQ�� PDOLJQDQF\� �OXQJ�� EUHDVW�� +RGJNLQ��� FROODJHQ� YDVFXODU
GLVHDVH��LGLRSDWKLF

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�SHULFDUGLWLV"

3OHXULWLF�FKHVW�SDLQ��UHOLHYHG�E\�OHDQLQJ�IRUZDUG���SHULFDUGLDO�IULFWLRQ�UXE��VFUDWFK\�VRXQG�KHDUG�EHVW�ZLWK
WKH�GLDSKUDJP�RI�WKH�VWHWKRVFRSH�DW�WKH�OHIW�VWHUQDO�ERUGHU���GLIIXVH�FRQFDYH�XSZDUG�67�HOHYDWLRQ

:K\�DUH�HFKRFDUGLRJUDPV�RUGHUHG�IRU�SHULFDUGLWLV"

7R�HYDOXDWH�IRU�SHULFDUGLDO�HIIXVLRQV�DQG�WDPSRQDGH��LI�VXVSHFWHG�

:KDW�LV�WKH�WUHDWPHQW�IRU�LGLRSDWKLF�RU�YLUDO�SHULFDUGLWLV"

1RQVWHURLGDO�DQWL�LQIODPPDWRULHV��HJ��LEXSURIHQ��RU�DVSLULQ

9(1286�7+520%2(0%2/,60

:KDW� DUH� WKH� WKUHH� IDFWRUV� W\SLFDOO\� LQYROYHG� LQ� WKURPERVLV� IRUPDWLRQ� �DQG� DOVR� PDNH� XS� 9LUFKRZ
WULDG�"
���6WDVLV�RI�EORRG�IORZ
���9DVFXODU�HQGRWKHOLDO�LQMXU\
���+\SHUFRDJXODEOH�VWDWH

:KDW�LV�+RPDQV�VLJQ"

&DOI� SDLQ� ZLWK� SDVVLYH� DQNOH� GRUVLIOH[LRQ� DVVRFLDWHG� ZLWK� WKH� SUHVHQFH� RI� D� GHHS� YHQRXV� WKURPERVLV
�'97���D�IUHTXHQWO\�SLPSHG�EXW�XQUHOLDEOH�H[DPLQDWLRQ�ILQGLQJ�

:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�VXJJHVW�D�'97"

/RFDO�HGHPD��!��FP�GLDPHWHU�LQFUHDVH�FRPSDUHG�WR�WKH�XQDIIHFWHG�VLGH���SDLQ��ZDUPWK��D�SDOSDEOH�FRUG
�LQGLFDWLQJ�D�WKURPERVHG�YHLQ���SUHVHQFH�RI�QHZO\�GHYHORSHG�YDULFRVH�YHLQV

:KDW�LV�WKH�LPDJLQJ�VWXG\�RI�FKRLFH�WR�UXOH�RXW�'97"

&RPSUHVVLRQ�XOWUDVRQRJUDSK\

:KDW�LV�WKH�UROH�RI�'�GLPHUV�LQ�WKH�ZRUNXS�RI�VXVSHFWHG�'97"

'�GLPHU�OHYHOV������QJ�P/�DUH�KHOSIXO�LQ�H[FOXGLQJ�'97V�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�WKURPERVLV"

5HIHU�WR�WKH�WDEOH�RQ�QH[W�SDJH�

,QKHULWHG�DQG�$FTXLUHG�5LVN�)DFWRUV�IRU�7KURPERVLV





'R�DOO�'97�SDWLHQWV�QHHG�D�ZRUNXS�IRU�DQ�LQKHULWHG�WKURPERSKLOLD"

1R

:KDW�LV�WKH�PDQDJHPHQW�RI�D�'97"

8QIUDFWLRQDWHG�RU�ORZ�PROHFXODU�ZHLJKW�KHSDULQ��/0:+��DQG�ZDUIDULQ

)RU�KRZ�PDQ\�GD\V�VKRXOG�WUHDWPHQW�ZLWK�KHSDULQ�DQG�ZDUIDULQ�RYHUODS"

$W�OHDVW�����GD\V

,I�KHSDULQ�DQG�ZDUIDULQ�KDYH�RYHUODSSHG�VXIILFLHQWO\�DQG�LQWHUQDWLRQDO�QRUPDOL]HG�UDWLR��,15��KDV�EHHQ
WKHUDSHXWLF�IRU�WZR�FRQVHFXWLYH�GD\V��ZKDW�VKRXOG�\RX�GR"

'LVFRQWLQXH�KHSDULQ�DQG�FRQWLQXH�ZDUIDULQ�DORQH�

+RZ�ORQJ�VKRXOG�\RX�FRQWLQXH�RUDO�DQWLFRDJXODWLRQ�ZLWK�ZDUIDULQ�LQ�WKH�IROORZLQJ�VFHQDULRV"
7KH�FDXVH�RI�WKH�YHQRXV�WKURPERHPEROLVP��97(��LV�UHYHUVLEOH

��PRQWKV
,W�LV�WKH�SDWLHQW¶V�ILUVW�LGLRSDWKLF�97(



�����PRQWKV
7KH�FDXVH�RI�WKH�97(�LV�LUUHYHUVLEOH�RU�LI�WKH�SDWLHQW�KDV�FDQFHU

,QGHILQLWHO\

:KDW�GRHV�,15�VWDQG�IRU"

,QWHUQDWLRQDO�QRUPDOL]HG�UDWLR
%\�ZKRP�DQG�ZK\�ZDV�LW�GHYHORSHG"

%\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��LQ�RUGHU�WR�VWDQGDUGL]H�SURWKURPELQ�WLPHV

:KDW�,15�LV�FRQVLGHUHG�WKHUDSHXWLF�IRU�ZDUIDULQ�WUHDWPHQW�RI�'97V"

���

:KDW�VKRXOG�EH�GRQH�LI�DQWLFRDJXODWLRQ�LV�FRQWUDLQGLFDWHG��HJ��DFWLYH�EOHHGLQJ��RU�LI�DQWLFRDJXODWLRQ�KDV
IDLOHG"

3ODFH�DQ�LQIHULRU�YHQD�FDYD��,9&��ILOWHU

,V�/0:+�DW�OHDVW�DV�HIIHFWLYH�DV�XQIUDFWLRQDWHG�KHSDULQ"

<HV

:KDW�DUH�WKH�DGYDQWDJHV�RI�XVLQJ�/0:+�YHUVXV�XQIUDFWLRQDWHG�KHSDULQ"

/RQJHU�KDOI�OLIH�DOORZV�IRU�RQFH�RU�WZLFH�GDLO\�GRVLQJ��GRVHV�DUH�IL[HG��PRQLWRULQJ�RI�WKH�DFWLYDWHG�SDUWLDO
WKURPERSODVWLQ�WLPH��D377��LV�QRW�UHTXLUHG��WKURPERF\WRSHQLD�LV�OHVV�OLNHO\

:KDW� SHUFHQWDJH� RI� V\PSWRPDWLF�� XQWUHDWHG�� SUR[LPDO� '97� SDWLHQWV� ZLOO� GHYHORS� SXOPRQDU\
HPEROLVP"

���

:KDW�DUH�WKH�V\PSWRPV�DVVRFLDWHG�ZLWK�SXOPRQDU\�HPEROLVP��3(�"

'\VSQHD��SOHXULWLF�SDLQ��FRXJK��KHPRSW\VLV

:KDW�DUH�WKH�VLJQV�DVVRFLDWHG�ZLWK�3("

7DFK\SQHD��UDOHV��GLDSKRUHVLV��WDFK\FDUGLD��KHDUW�JDOORS��D�ORXG�VHFRQG�KHDUW�VRXQG

:KDW�FKHVW�[�UD\��&;5��ILQGLQJV�VXJJHVW�D�3("

$WHOHFWDVLV��+DPSWRQ�KXPS��:HVWHUPDUN�VLJQ

:KDW�LV�+DPSWRQ�KXPS�RQ�&;5"

$�WULDQJXODU�SOHXUDO�EDVHG�GHQVLW\�ZLWK�DQ�DSH[�WKDW�SRLQWV�WRZDUG�WKH�KLOXP

:KDW�LV�:HVWHUPDUN�VLJQ"

2OLJHPLD�GLVWDO�WR�WKH�LQIDUFWLRQ



$OWKRXJK�WKH�(.*�LV�RIWHQ�QRUPDO��D�3(�PD\�FDXVH�ZKDW�(.*�FKDQJHV"

6LQXV�WDFK\FDUGLD��ULJKW�EXQGOH�EUDQFK�EORFN��6,4,,,7,,,

:KDW�LV�6,4,,,7,,,"

3URPLQHQW�6�ZDYH�LQ�OHDG�,��4�ZDYH�LQ�,,,��7�ZDYH�LQYHUVLRQ�LQ�,,,

:KDW�DUWHULDO�EORRG�JDV�ILQGLQJV�VXJJHVW�3("

+\SR[HPLD��K\SRFDSQLD��UHVSLUDWRU\�DONDORVLV

:KDW�RWKHU�GLDJQRVWLF�VWXGLHV�DUH�XVHG�LQ�VXVSHFWHG�3("

'�GLPHU��YHQWLODWLRQ�SHUIXVLRQ��9�4��VFDQ��VSLUDO�&7��SXOPRQDU\�DQJLRJUDSK\

31(8027+25$;

:KDW�LV�D�SULPDU\�SQHXPRWKRUD["

$�SQHXPRWKRUD[�ZLWKRXW�D�SUHFLSLWDWLQJ�HYHQW�LQ�SDWLHQWV�ZKR�GR�QRW�KDYH�OXQJ�GLVHDVH

:KDW�LV�WKH�SDWKRSK\VLRORJ\�RI�D�SULPDU\�SQHXPRWKRUD["

5XSWXUH�RI�D�VXESOHXUDO�EOHE

:KDW�DUH�ULVN�IDFWRUV�IRU�SULPDU\�SQHXPRWKRUDFHV"

6PRNLQJ��IDPLO\�KLVWRU\��0DUIDQ�V\QGURPH��KRPRF\VWLQXULD��WKRUDFLF�HQGRPHWULRVLV

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�D�SQHXPRWKRUD["

6XGGHQ� RQVHW� RI� G\VSQHD� DQG� SOHXULWLF� FKHVW� SDLQ�� GLPLQLVKHG� EUHDWK� VRXQGV� RQ� WKH� DIIHFWHG� VLGH�
K\SHUUHVRQDQFH�WR�SHUFXVVLRQ��VXEFXWDQHRXV�HPSK\VHPD��K\SR[HPLD

:KDW�ILQGLQJV�RQ�FKHVW�[�UD\�DUH�LQGLFDWLYH�RI�D�SQHXPRWKRUD["

:KLWH�YLVFHUDO�SOHXUDO�OLQH��ODFN�RI�SXOPRQDU\�YDVFXODU�PDUNLQJV�EH\RQG�WKH�YLVFHUDO�SOHXUDO�HGJH

:KDW�LV�WKH�WUHDWPHQW�IRU�D�VWDEOH�SDWLHQW�ZLWK�D�VPDOO�SQHXPRWKRUD[�������FP�EHWZHHQ�WKH�OXQJ�DQG
WKH�FKHVW�ZDOO�RQ�FKHVW�[�UD\�"

6XSSOHPHQWDO�R[\JHQ

:KDW�LV�WKH�WUHDWPHQW�IRU�D�ODUJHU�SQHXPRWKRUD["

1HHGOH�DVSLUDWLRQ�RU�FKHVW�WXEH�LQVHUWLRQ

(623+$*($/�&$86(6�2)�&+(67�3$,1

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�UHFXUUHQW�QRQFDUGLDF�FKHVW�SDLQ�KDYH�JDVWURHVRSKDJHDO�UHIOX["

���



+RZ�VKRXOG�SDWLHQWV�ZLWK�QRQFDUGLDF�FKHVW�SDLQ�DQG�VXVSHFWHG�JDVWURHVRSKDJHDO�UHIOX[�EH�PDQDJHG"

0HWD�DQDO\VHV�KDYH�LQGLFDWHG�WKDW�D�FOLQLFDO�UHVSRQVH�WR�DQ�HPSLULF�WULDO�RI�D�SURWRQ�SXPS�LQKLELWRU��WZLFH
GDLO\�IRU���ZHHNV��SHUIRUPV�ZHOO�DV�D�GLDJQRVWLF�WHVW�FRPSDUHG�WR�HVRSKDJHDO�S+�WHVWLQJ�

3$/3,7$7,216

:KDW�DUH�SDOSLWDWLRQV"

$Q�XQSOHDVDQW�DZDUHQHVV�RI�D�IRUFHIXO��UDSLG��RU�LUUHJXODU�KHDUW�EHDW

:KDW�DUH�SV\FKLDWULF�FDXVHV�RI�SDOSLWDWLRQV"

3DQLF�GLVRUGHU��JHQHUDOL]HG�DQ[LHW\�GLVRUGHU��VRPDWL]DWLRQ��GHSUHVVLRQ

:KDW�DUH�FDUGLDF�FDXVHV�RI�SDOSLWDWLRQV"

6XSUDYHQWULFXODU�WDFK\FDUGLD��YHQWULFXODU�HFWRS\��QRQVXVWDLQHG�YHQWULFXODU�WDFK\FDUGLD��DWULDO�ILEULOODWLRQ�
DWULDO�IOXWWHU��WDFK\FDUGLD�ZLWK�YDULDEOH�EORFN��YDOYXODU�GLVHDVH��FDUGLRP\RSDWK\��DWULDO�P\[RPD

:KDW�GUXJV�DUH�DVVRFLDWHG�ZLWK�SDOSLWDWLRQV"

6\PSDWKRPLPHWLFV�� YDVRGLODWRUV� �ZKLFK� FDQ� FDXVH� UHIOH[� WDFK\FDUGLD��� DQWLFKROLQHUJLFV�� FRFDLQH�
QLFRWLQH��FDIIHLQH

:KDW�DUH�RWKHU�FDXVHV�RI�SDOSLWDWLRQV"

+\SRJO\FHPLD��WK\URWR[LFRVLV��SKHRFKURPRF\WRPD

:KDW�WHVW�VKRXOG�EH�SHUIRUPHG�IRU�DOO�SDWLHQWV�ZLWK�SDOSLWDWLRQV"

(.*

+RZ�GR�+ROWHU�PRQLWRUV�GLIIHU�IURP�FRQWLQXRXV�ORRS�HYHQW�UHFRUGHUV"

+ROWHU�PRQLWRUV�VDYH�GDWD�IRU�������KRXUV�ZLWK�SDWLHQWV�NHHSLQJ�D�ORJ�RI�V\PSWRPV��(YHQW�UHFRUGHUV�RQO\
VDYH�GDWD�SUHFHGLQJ�DQG�IROORZLQJ�DQ�HYHQW��SDWLHQWV�PDQXDOO\�DFWLYDWH�WKH�PRQLWRU��
:KLFK�KDV�D�KLJKHU�GLDJQRVWLF�\LHOG�IRU�SDOSLWDWLRQV"

&RQWLQXRXV�ORRS�HYHQW�UHFRUGHUV

$75,$/�),%5,//$7,21

'HILQH�WKH�IROORZLQJ�W\SHV�RI�DWULDO�ILEULOODWLRQ�
3DUR[\VPDO

(SLVRGH�WHUPLQDWHV�VSRQWDQHRXVO\�LQ�OHVV�WKDQ���GD\V
3HUVLVWHQW

(SLVRGH�IDLOV�WR�UHVROYH�ZLWKLQ���GD\V
3HUPDQHQW

(SLVRGH�ODVWV�IRU�PRUH�WKDQ���\HDU



/RQH

3DUR[\VPDO��SHUVLVWHQW��RU�SHUPDQHQW�DWULDO�ILEULOODWLRQ�LQ�SDWLHQWV�ZLWKRXW�VWUXFWXUDO�KHDUW�GLVHDVH

:KDW�LV�WKH�UK\WKP�LQ�DWULDO�ILEULOODWLRQ"

,UUHJXODUO\�LUUHJXODU

:KDW�GLDJQRVWLF�WHVWV�VKRXOG�EH�REWDLQHG�LQ�DWULDO�ILEULOODWLRQ"

(.*��HFKRFDUGLRJUDP��WK\URLG�VWLPXODWLQJ�KRUPRQH��WR�HYDOXDWH�IRU�WK\URWR[LFRVLV�

:KDW�LV�WKH�XWLOLW\�RI�HFKRFDUGLRJUDP�LQ�DWULDO�ILEULOODWLRQ"

(YDOXDWH�IRU�VWUXFWXUDO�KHDUW�GLVHDVH��SDWLHQWV�ZLWK�OHIW�DWULDO�HQODUJHPHQW��!��FP��DUH�XQOLNHO\�WR�UHPDLQ
LQ�QRUPDO�VLQXV� UK\WKP�LI�FDUGLRYHUWHG�� WUDQVHVRSKDJHDO�HFKRFDUGLRJUDPV�FDQ�HYDOXDWH� IRU� OHIW�DWULDO�RU
OHIW�DWULDO�DSSHQGDJH�WKURPEL��VXJJHVWLQJ�WKDW�WKH�SDWLHQW�GRHV�QRW�QHHG�IRXU�ZHHNV�RI�ZDUIDULQ�DQG�FDQ�EH
FDUGLRYHUWHG�

:KDW�DUH�WKH�PDQDJHPHQW�GHFLVLRQV�LQ�DWULDO�ILEULOODWLRQ"

5DWH� FRQWURO� ZLWK� EHWD�EORFNHUV� RU� FDOFLXP� FKDQQHO� EORFNHUV� YHUVXV� UK\WKP� FRQWURO� ZLWK� HOHFWULF� RU
SKDUPDFRORJLF�FDUGLRYHUVLRQ��DQWLFRDJXODWLRQ�WR�SUHYHQW�HPEROL

:KDW� GLG� WKH� $WULDO� )LEULOODWLRQ� )ROORZ�XS� ,QYHVWLJDWLRQ� RI� 5K\WKP� 0DQDJHPHQW� �$)),50�� WULDO
LQGLFDWH"

7KH�$)),50�WULDO�LQGLFDWHG�WKDW�UK\WKP�FRQWURO�GRHV�QRW�GHFUHDVH�WKH�UDWH�RI�HPEROLF�HYHQWV�FRPSDUHG
WR�UDWH�FRQWURO�

,Q�WKH�DEVHQFH�RI�DQWLFRDJXODWLRQ��ZKDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�DWULDO�ILEULOODWLRQ�ZLOO�KDYH�D�VWURNH
HDFK�\HDU"

�����

:KDW�VFRUH�FDQ�EH�XVHG�WR�SUHGLFW�WKH�DQQXDO�ULVN�RI�VWURNH�LQ�SDWLHQWV�ZLWK�DWULDO�ILEULOODWLRQ"

&+$'6��VFRUH

+RZ�LV�WKH�&+$'6��VFRUH�FDOFXODWHG"

&RQJHVWLYH�KHDUW�IDLOXUH����SRLQW���K\SHUWHQVLRQ����SRLQW���DJH��������SRLQW���GLDEHWHV�PHOOLWXV����SRLQW��
SULRU�VWURNH����SRLQWV�

:KLFK�SDWLHQWV�VKRXOG�UHFHLYH�DQWLFRDJXODWLRQ�ZLWK�ZDUIDULQ��,15�WDUJHW�����"

3DWLHQWV�ZLWK�&+$'6��VFRUHV�RI���RU�PRUH

:KDW�LV�WKH�WUHDWPHQW�IRU�SDWLHQWV�ZLWK�&+$'6��VFRUHV�RI��"

$VSLULQ�RU�ZDUIDULQ

:KDW�LV�WKH�WUHDWPHQW�IRU�SDWLHQWV�ZLWK�D�&+$'6��VFRUH�RI��"



$VSLULQ�����PJ�RQFH�GDLO\

(/(&752&$5',2*5$3+<

2Q�DQ�HOHFWURFDUGLRJUDSK\��(.*���ZKDW�LV
7KH�XQLW�RI�PHDVXUHPHQW�RQ�WKH�[�D[LV"

6HFRQGV
7KH�XQLW�RI�PHDVXUHPHQW�RQ�WKH�\�D[LV"

0LOOLYROWV
7KH�GLPHQVLRQV�RI�D�VPDOO�ER["

��î���PP
7KH�GLPHQVLRQV�RI�D�ODUJH�ER["

��î���PP
7KH�OHQJWK�RI�WLPH�UHSUHVHQWHG�E\�D�VPDOO�ER["

�����VHFRQGV
7KH�OHQJWK�RI�WLPH�UHSUHVHQWHG�E\�D�ODUJH�ER["

����VHFRQGV��RU������VHFRQGV�î���
7KH�QDPH�IRU�D�SRVLWLYH�RU�QHJDWLYH�GHIOHFWLRQ�IURP�WKH�EDVHOLQH"

:DYH
7KH�QDPH�IRU�D�OLQH�EHWZHHQ�WZR�ZDYHV"

6HJPHQW
7KH�QDPH�IRU�D�VHJPHQW�DQG�ZDYH�FRPELQDWLRQ"

,QWHUYDO

:KHUH�DUH�WKH�SUHFRUGLDO�OHDGV�SODFHG"

9����WK�LQWHUFRVWDO�VSDFH��,&6���WR�WKH�ULJKW�RI�WKH�VWHUQXP��9����WK�,&6��WR�WKH�OHIW�RI�WKH�VWHUQXP��9��
EHWZHHQ�9��DQG�9���9����WK�,&6��DW�WKH�PLG�FODYLFXODU�OLQH��9���DW�WKH�VDPH�OHYHO�DV�9��DW�WKH�DQWHULRU
D[LOODU\�OLQH��9���DW�WKH�VDPH�OHYHO�DV�9��DQG�9���DW�WKH�PLG�D[LOODU\�OLQH

:KDW�UHSUHVHQWV�DWULDO�FRQWUDFWLRQ"

3�ZDYH

:KDW�UHSUHVHQWV�YHQWULFXODU�FRQWUDFWLRQ"

456�FRPSOH[

:KDW�UHSUHVHQWV�YHQWULFXODU�UHSRODUL]DWLRQ"

7�ZDYH

:KHQ�UHDGLQJ�DQ�(.*��ZKDW�FRPSRQHQWV�VKRXOG�EH�FRYHUHG"

5DWH��UK\WKP��D[LV��LQWHUYDOV��K\SHUWURSK\��HYLGHQFH�RI�P\RFDUGLDO�LQIDUFWLRQ



+RZ�FDQ�WKH�UDWH�EH�GHWHUPLQHG"

+HUH�DUH�WZR�ZD\V������&RXQW�WKH�QXPEHU�RI�ELJ�ER[HV�EHWZHHQ�456�FRPSOH[HV����ELJ�ER[� �����EHDWV
SHU�PLQXWH� �ESP����� �����ESP���� �����ESP���� ����ESP���� ����ESP���� ����ESP�� ,W¶V�KHOSIXO� WR
PHPRUL]H�WKH�VHTXHQFH����������������������������&RXQW�WKH�QXPEHU�RI�456�FRPSOH[HV�RQ�WKH�ODVW�OLQH
DW�WKH�ERWWRP�RI�WKH�SDJH�DQG�PXOWLSO\�WKDW�QXPEHU�E\����WKH�UK\WKP�VWULS�UHSUHVHQWV����VHFRQGV�ZRUWK�RI
HOHFWULFDO�DFWLYLW\��

:KDW�GRHV�QRUPDO�VLQXV�UK\WKP��165��LQGLFDWH"

165�LQGLFDWHV�WKDW�WKH�HOHFWULFDO�LPSXOVH�LQ�WKH�KHDUW�LV�JHQHUDWHG�E\�WKH�VLQRDWULDO�QRGH�DQG�LV�IROORZLQJ
WKH�KHDUW¶V�QRUPDO�FLUFXLWU\��LH��IURP�WKH�VLQRDWULDO�QRGH�WR�WKH�DWULRYHQWULFXODU�QRGH�WR�WKH�EXQGOH�RI�+LV
DQG�WR�WKH�3XUNLQMH�ILEHUV�

:KDW�(.*�IHDWXUHV�LQGLFDWH�WKDW�WKH�SDWLHQW�LV�LQ�VLQXV�UK\WKP�DQG�WKDW�WKH�LPSXOVH�LV�EHLQJ�JHQHUDWHG
E\�WKH�VLQRDWULDO�QRGH"

(DFK�456� FRPSOH[� LV� SUHFHGHG� E\� D� 3�ZDYH�� 7KH� 3�ZDYHV� DUH� SRVLWLYH� LQ� ,�� ,,�� DQG� D9)� �D� SRVLWLYH
GHIOHFWLRQ�LQGLFDWHV�WKDW�DQ�LPSXOVH�LV�DSSURDFKLQJ�D�OHDG��,��,,��DQG�D9)�DUH�DW�WKH�LQIHULRU�ODWHUDO�ERUGHU
RI�WKH�KHDUW��VR�SRVLWLYH�3�ZDYHV�LQ�WKHVH�OHDGV�VXJJHVW�WKDW�WKH�LPSXOVH�ZDV�JHQHUDWHG�IURP�WKH�VLQRDWULDO
QRGH��

1DPH�WKHVH�UK\WKPV�
6LQXV�UK\WKP�ZLWK�WKH�UDWH�EHWZHHQ����DQG����

1RUPDO�VLQXV�UK\WKP
6LQXV�UK\WKP�ZLWK�WKH�UDWH�JUHDWHU�WKDQ����

6LQXV�WDFK\FDUGLD
6LQXV�UK\WKP�ZLWK�WKH�UDWH�OHVV�WKDQ���

6LQXV�EUDG\FDUGLD

:KDW�GRHV�WKH�D[LV�UHSUHVHQW"

7KH�PHDQ�456�YHFWRU²WKLV�LV�WKH�VXPPDWLRQ�RI�WKH�DPSOLWXGH�DQG�GLUHFWLRQDOLW\�RI�DOO�WKH�VPDOO�YHFWRUV
WKDW�PDNH�XS�YHQWULFXODU�GHSRODUL]DWLRQ��6LQFH�WKH�OHIW�YHQWULFOH�GRPLQDWHV�YHQWULFXODU�GHSRODUL]DWLRQ��WKH
PHDQ�456�YHFWRU�QRUPDOO\�SRLQWV�LQIHULRUO\�DQG�WR�WKH�SDWLHQW¶V�OHIW�

:KLFK�OHDGV�DUH�XVHG�WR�GHWHUPLQH�D[LV"

)LUVW�ORRN�DW�WKH�456�FRPSOH[HV�LQ�OHDGV�,�DQG�D9)��,I�WKH�456�FRPSOH[�LV�SRVLWLYH�LQ�OHDG�,�DQG�QHJDWLYH
LQ�D9)��ORRN�DW�OHDG�,,�

:KDW�LV�WKH�D[LV"
456�FRPSOH[�LV�SRVLWLYH�LQ�OHDG�,�DQG�D9)

1RUPDO
456�FRPSOH[�LV�SRVLWLYH�LQ�OHDG�,��QHJDWLYH�LQ�D9)��DQG�SRVLWLYH�LQ�OHDG�,,

1RUPDO
456�FRPSOH[�LV�SRVLWLYH�LQ�OHDG�,��QHJDWLYH�LQ�D9)��DQG�QHJDWLYH�LQ�OHDG�,,



/HIW�D[LV�GHYLDWLRQ
456�FRPSOH[�LV�QHJDWLYH�LQ�OHDG�,�DQG�SRVLWLYH�LQ�D9)

5LJKW�D[LV�GHYLDWLRQ
456�FRPSOH[�LV�QHJDWLYH�LQ�OHDG�,�DQG�D9)

1RUWKZHVW�D[LV��DOVR�FDOOHG�H[WUHPH�ULJKW�D[LV�GHYLDWLRQ�RU�LQGHWHUPLQDWH�

:KDW�LV�D�QRUPDO�35�LQWHUYDO"

%HWZHHQ������VHFRQGV��WKUHH�VPDOO�ER[HV��DQG�����VHFRQGV��ILYH�VPDOO�ER[HV�

:KDW�LV�WKH�QRUPDO�GXUDWLRQ�IRU�D�456�FRPSOH["

/HVV�WKDQ������VHFRQGV��WKUHH�VPDOO�ER[HV�

:KDW�LV�WKH�HTXDWLRQ�IRU�FDOFXODWLQJ�WKH�FRUUHFW�47�LQWHUYDO"

47F� �47�LQWHUYDO�VTXDUH�URRW�RI�WKH�55�LQWHUYDO��LQ�VHFRQGV�

:K\�LV�WKH�47�LQWHUYDO�FRUUHFWHG"

7KH�47�LQWHUYDO�UHSUHVHQWV�YHQWULFXODU�UHSRODUL]DWLRQ��ZKLFK�LV�GHSHQGHQW�RQ�WKH�KHDUW�UDWH��:LWK�IDVWHU
KHDUW�UDWHV��WKH�47�LQWHUYDO�LV�VKRUWHU��DQG�YLFH�YHUVD�IRU�VORZHU�KHDUW�UDWHV��

:KDW�FRQVWLWXWHV�D�SURORQJHG�47F�LQWHUYDO"

*UHDWHU�WKDQ������VHFRQGV

:KDW�(.*�FKDQJHV�FDQ�EH�VHHQ�LQ�D�P\RFDUGLDO�LQIDUFWLRQ��0,�"

67�VHJPHQW�HOHYDWLRQ� �DOWKRXJK�67�VHJPHQW�GHSUHVVLRQ�FDQ�EH�VHHQ� LQ�QRQ67�HOHYDWLRQ�0,V���7�ZDYH
LQYHUVLRQ��4�ZDYHV��PXVW�EH�LQ�DW�OHDVW�WZR�FRQWLJXRXV�OHDGV�

:KLFK�DUHDV�RI�WKH�KHDUW�FRUUHVSRQG�WR�(.*�FKDQJHV�LQ�WKHVH�OHDGV"
,,��,,,��D9)

,QIHULRU��W\SLFDOO\�VXSSOLHG�E\�HLWKHU�WKH�ULJKW�FRURQDU\�RU�FLUFXPIOH[�DUWHULHV
9��9�

$QWHULRU��VXSSOLHG�E\�WKH�OHIW�DQWHULRU�GHVFHQGLQJ�DUWHU\
,��D9/��9���9�

/DWHUDO��VXSSOLHG�E\�WKH�FLUFXPIOH[�DUWHU\



&+$37(5���
&RXJK

$,5:$<�,1)(&7,216

:KDW�LV�EURQFKLROLWLV"

$Q�DLUZD\�GLVHDVH��XVXDOO\�YLUDO� ORZHU�UHVSLUDWRU\�WUDFW� LQIHFWLRQ��FKDUDFWHUL]HG�E\�DFXWH�LQIODPPDWLRQ�
HGHPD��DQG�QHFURVLV�RI�WKH�EURQFKLRODU�ZDOOV��K\SHUVHFUHWLRQ�RI�PXFXV��DQG�EURQFKRVSDVP

,Q�ZKDW�SDWLHQW�SRSXODWLRQ�LV�EURQFKLROLWLV�PRVW�FRPPRQ"

,QIDQWV

:KDW�LV�WKH�PRVW�FRPPRQ�HWLRORJ\�RI�EURQFKLROLWLV"

5HVSLUDWRU\�V\QF\WLDO�YLUXV��569�

'RHV�LQIHFWLRQ�ZLWK�569�FRQIHU�LPPXQLW\"

1R��5HLQIHFWLRQ�FDQ�RFFXU�

:KDW�LV�WKH�QDPH�RI�WKH�YDFFLQH�XVHG�WR�KHOS�SUHYHQW�569�LQIHFWLRQ��URXWLQHO\�JLYHQ�WR�LQIDQWV�ZLWK�D
KLVWRU\�RI�FKURQLF�OXQJ�RU�KHDUW�GLVHDVH�RU�SUHPDWXULW\�"

3DOLYL]XPDE

+RZ�LV�D�GLDJQRVLV�RI�EURQFKLROLWLV�PDGH"

,W�LV�D�FOLQLFDO�GLDJQRVLV��$Q�XSSHU�UHVSLUDWRU\�LQIHFWLRQ�GHYHORSLQJ�LQWR�D�ORZHU�UHVSLUDWRU\�LQIHFWLRQ�ZLWK
VLJQV� RI� UHVSLUDWRU\� GLVWUHVV� LQFOXGLQJ� ZKHH]LQJ�� WDFK\SQHD�� DQG� LQFUHDVHG� ZRUN� RI� EUHDWKLQJ� �QDVDO
IODULQJ��JUXQWLQJ��UHWUDFWLRQV��

:KDW�LV�ULEDYLULQ"

$Q�DQWLYLUDO�XVHG�WR�WUHDW�VHYHUH�EURQFKLROLWLV��RU�WKRVH�DW�ULVN�IRU�VHYHUH�GLVHDVH�

:KDW�LV�DFXWH�EURQFKLWLV"

7UDQVLHQW�LQIODPPDWLRQ�RI�WKH�EURQFKL��PHGLXP�DQG�ODUJH�DLUZD\V�

:KDW�DUH�WKH�FDXVHV�RI�DFXWH�EURQFKLWLV"

9LUXVHV��PRVW�RIWHQ���EDFWHULDO��LQKDODWLRQ�RI�IRUHLJQ�PDWHULDO��WR[LF�IXPHV��HWF�

:KDW�DJH�JURXS�LV�PRVW�FRPPRQO\�DIIHFWHG�E\�DFXWH�EURQFKLWLV"

&KLOGUHQ�OHVV�WKDQ���\HDUV�ROG

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�DFXWH�EURQFKLWLV�GXH�WR�LQIHFWLRQ"

)HYHU��FRXJK�DQG�VSXWXP�SURGXFWLRQ��VKRUWQHVV�RI�EUHDWK��ZKHH]LQJ��FKHVW�SDLQ��DQG�RU�PDODLVH



+RZ�ORQJ�GRHV�DFXWH�EURQFKLWLV�XVXDOO\�ODVW"

������GD\V

:KDW�LV�WKH�WUHDWPHQW�RI�DFXWH�EURQFKLWLV"

5HVW� DQG� SOHQW\� RI� IOXLGV�� DFHWDPLQRSKHQ� RU� RWKHU� SDLQ� UHOLHYHUV�� FRXJK� GURSV�� H[SHFWRUDQW� FRXJK
PHGLFDWLRQ� �HJ�� JXDLIHQHVLQ��� FRXJK� VXSSUHVVDQWV� IRU� QRQSURGXFWLYH� FRXJK� �HJ�� GH[WURPHWKRUSKDQ��
EURQFKRGLODWRUV��DQWLELRWLFV��RQO\�ZKHQ�EDFWHULDO�FDXVH�VXVSHFWHG�RU�LI�SDWLHQW�KDV�FKURQLF�OXQJ�GLVHDVH�

7KH�$PHULFDQ�$FDGHP\� RI� 3HGLDWULFV� VWURQJO\� UHFRPPHQGV� WKDW� FRXJK� DQG� FROG�PHGLFDWLRQV� QRW� EH
JLYHQ�WR�FKLOGUHQ�\RXQJHU�WKDQ�ZKDW�DJH�EHFDXVH�RI�OLIH�WKUHDWHQLQJ�VLGH�HIIHFWV"

��\HDUV�ROG

(YLGHQFH�VKRZV�WKDW�FRXJK�DQG�FROG�PHGLFLQHV�DUH�QRW�HIIHFWLYH�LQ�FKLOGUHQ�\RXQJHU�WKDQ�ZKDW�DJH"

��\HDUV�ROG

:KDW�FDQ�FDUHJLYHUV�JLYH�FKLOGUHQ�WR�UHGXFH�FRXJKLQJ"

$�VPDOO�DPRXQW�RI�KRQH\�PD\�EH�JLYHQ�WR�FKLOGUHQ�RYHU���\HDU�ROG��7KURDW�OR]HQJHV�RU�FRXJK�GURSV�PD\
EH�JLYHQ�WR�FKLOGUHQ�RYHU���\HDUV�ROG�

:KDW�LV�FURXS"

&RPPRQ�LQIHFWLRQ�WKDW�FDXVHV�DFXWH�LQIODPPDWLRQ�RI�WUDFKHD�DQG�ODU\Q[
:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH"

3DUDLQIOXHQ]D�YLUXV
:KDW�V\PSWRPV�DUH�VHHQ�ZLWK�FURXS"

+RDUVHQHVV��EDUNLQJ�FRXJK
,Q�ZKDW�DJH�JURXS�GRHV�FURXS�RFFXU"

&KLOGUHQ���PRQWKV�WR����\HDUV��PRVW�FRPPRQO\�LQ�FKLOGUHQ�����\HDUV�RI�DJH
:KDW�LV�WKH�UDGLRJUDSKLF�ILQGLQJ�NQRZQ�DV�WKH�³VWHHSOH�VLJQ"´

$QWHURSRVWHULRU��$3��YLHZ�RI�WKH�QHFN�VKRZV�QDUURZLQJ�WUDFKHD�
:KDW�LV�WKH�WUHDWPHQW"

6WHURLGV��QHEXOL]HU�WUHDWPHQWV��FRRO�KXPLGLILHG�DLU��UDFHPLF�HSLQHSKULQH

:KDW�LV�WKH�LQIHFWLRXV�DJHQW�RI�SHUWXVVLV��ZKRRSLQJ�FRXJK�"

%RUGHWHOOD�SHUWXVVLV
:KDW�DUH�WKH�FODVVLF�V\PSWRPV"

:KRRSLQJ�FRXJK�VSHOOV��SDUR[\VPV��IROORZHG�E\�SRVWWXVVLYH�HPHVLV
:KDW�DUH�WKH�WKUHH�VWDJHV�RI�GLVHDVH"

���&DWDUUKDO�VWDJH��PLOG�XSSHU�UHVSLUDWRU\�LQIHFWLRQ�V\PSWRPV�
���3DUR[\VPDO��ZKRRSLQJ�FRXJK�
���&RQYDOHVFHQW��PLOG�FRXJK�FRQWLQXHV�

+RZ�ORQJ�PD\�LW�ODVW"



���ZHHNV
'R�DQWLELRWLFV�DERUW�WKH�GLVHDVH"

2QO\�LQ�WKH�FDWDUUKDO�SKDVH
:KDW�LV�WKH�PDLQ�SXUSRVH�RI�DQWLELRWLFV�LQ�WKLV�VHWWLQJ"

7R�GHFUHDVH�VSUHDG�WR�RWKHUV
:KDW�LV�WKH�WUHDWPHQW�RI�FKRLFH"

(U\WKURP\FLQ�IRU����GD\V�IRU�SDWLHQW�DQG�FORVH�FRQWDFWV
:KDW�LV�WKH�FRQFHUQLQJ�SRVVLEOH�FRPSOLFDWLRQ�RI�HU\WKURP\FLQ�LQ�LQIDQWV"

+\SHUWURSKLF�S\ORULF�VWHQRVLV
:KDW�DUH�DOWHUQDWLYHV�WR�HU\WKURP\FLQ"

2WKHU�PDFUROLGHV��HJ��D]LWKURP\FLQ�

31(8021,7,6

:KDW�LV�SQHXPRQLWLV"

,QIODPPDWLRQ�RI�WKH�OXQJ�SDUHQFK\PD

:KDW�LV�SQHXPRQLD"

3QHXPRQLWLV�GXH�WR�LQIHFWLRQ

:KDW�DUH�VRPH�FRPPRQ�V\PSWRPV�RI�SQHXPRQLD"

5LJRUV��IDWLJXH��FRXJK��PD\�EH�GU\�RU�SURGXFWLYH���VSXWXP�SURGXFWLRQ��SOHXULWLF�FKHVW�SDLQ��G\VSQHD

:KDW�DUH�WKH�FRPPRQ�SK\VLFDO�VLJQV�RI�SQHXPRQLD"

)HYHU�� WDFK\SQHD�� GXOOQHVV� WR� FKHVW� SHUFXVVLRQ�� WDFWLOH� IUHPLWXV�� HJRSKRQ\�� EURQFKLDO� EUHDWK� VRXQGV�
FUDFNOHV�RU�UDOHV�WR�DXVFXOWDWLRQ

:KDW�LV�WKH�SQHXPRQLD�VHYHULW\�LQGH["

$�SURJQRVWLF�PRGHO�WKDW�LV�XVHG�WR�KHOS�GHWHUPLQH�ZKHWKHU�D�SDWLHQW�ZLWK�SQHXPRQLD�VKRXOG�EH�WUHDWHG�DV
DQ�LQSDWLHQW�RU�RXWSDWLHQW

:KDW�DUH�WKH�&85%����FULWHULD"

,W�LV�D�FOLQLFDO�SUHGLFWLRQ�UXOH�WKDW�XVHV�ULVN�IDFWRUV��FRQIXVLRQ��XUHPLD��UHVSLUDWRU\�UDWH�!����%3�������
PP�+J��DQG�DJH�RYHU�����WR�SUHGLFW�PRUWDOLW\�DQG�QHHG�IRU�KRVSLWDOL]DWLRQ�LQ�SQHXPRQLD������IDFWRUV�WUHDW
DV�DQ�RXWSDWLHQW��!��IDFWRUV�FRQVLGHU�KRVSLWDOL]DWLRQ�

,V�D�SRVLWLYH�VSXWXP�FXOWXUH�QHFHVVDU\�WR�PDNH�WKH�GLDJQRVLV�RI�SQHXPRQLD"

1R

&OLQLFDO�VXVSLFLRQ�SOXV�ZKDW�GLDJQRVWLF�WHVW�UHVXOW�LV�QHFHVVDU\�IRU�D�GLDJQRVLV�RI�SQHXPRQLD"

3XOPRQDU\�LQILOWUDWH�RQ�FKHVW�UDGLRJUDSK��REWDLQ�WZR�YLHZV�



:KDW�SXUSRVH�GR�UDGLRJUDSKLF�VWXGLHV�VHUYH�LQ�WKH�PDQDJHPHQW�RI�SQHXPRQLD"

4XDOLI\� SQHXPRQLD� EDVHG� RQ� ORFDWLRQ� �XVXDOO\� VLQJXODU� OREDU� FRQVROLGDWLRQ� EXW� FDQ� EH� PXOWLOREDU� RU
GLIIXVH��DQG�SRVVLEOH�FRPSOLFDWLRQV��HJ��SOHXUDO�HIIXVLRQ��SQHXPRWKRUD[��HPS\HPD��DEVFHVV�

$�FKHVW�UDGLRJUDSK�FDQ�EH�QHJDWLYH�HDUO\�LQ�WKH�GLVHDVH�FRXUVH�RI�SQHXPRQLD��7UXH�RU�IDOVH"

7UXH

:KDW�LV�FRPPXQLW\�DFTXLUHG�SQHXPRQLD��&$3�"

3QHXPRQLD�WKDW�LV�QRW�DFTXLUHG�LQ�KRVSLWDO�RU�ORQJ�WHUP�FDUH�IDFLOLW\

:KDW� LV�DUH� WKH� ILUVW�OLQH� DQWLELRWLF�V�� IRU� &$3� LQ� WKH� RXWSDWLHQW� VHWWLQJ� ZKHQ� QR� FRPRUELGLWLHV� DUH
SUHVHQW�� WKH� SDWLHQW� KDV� QRW� EHHQ� RQ� DQWLELRWLFV� ZLWKLQ� WKH� ODVW� �� PRQWKV�� DQG� WKHUH� LV� D� ORZ� ORFDO
SUHYDOHQFH�RI�GUXJ�UHVLVWDQW�VWUDLQV"

0DFUROLGHV��D]LWKURP\FLQ��FODULWKURP\FLQ��RU�HU\WKURP\FLQ��DUH�VWURQJO\�UHFRPPHQGHG��'R[\F\FOLQH�LV
DQ�DOWHUQDWLYH�

:KDW� LV�DUH� WKH� ILUVW�OLQH� DQWLELRWLF�V�� IRU� &$3� LQ� WKH� RXWSDWLHQW� VHWWLQJ� ZKHQ� FRPRUELGLWLHV� �HJ�
KHDUW�OXQJ�OLYHU�UHQDO� GLVHDVH�� GLDEHWHV�� PDOLJQDQF\�� DOFRKROLVP�� DVSOHQLD�� LPPXQH� GHILFLHQF\�� DUH
SUHVHQW�DQG�RU�WKH�SDWLHQW�KDV�EHHQ�RQ�DQWLELRWLFV�ZLWKLQ�WKH�ODVW���PRQWKV�DQG�RU�WKHUH�LV�D�KLJK�ULVN�RI
GUXJ�UHVLVWDQFH"

$�IOXRURTXLQRORQH�RU�PDFUROLGH�SOXV�ȕ�ODFWXP

:KDW�LV�WKH�PLQLPXP�GXUDWLRQ�RI�DQWLELRWLF�WKHUDS\�IRU�XQFRPSOLFDWHG�&$3"

��GD\V��DVVXPLQJ�WKH�SDWLHQW�LV�VWDEOH�DQG�KDV�EHHQ�DIHEULOH�IRU�PRUH�WKDQ����KRXUV�

:KDW�LV�WKH�PRVW�FRPPRQ�EDFWHULDO�FDXVH�RI�&$3�LQ�DGXOWV"

6WUHSWRFRFFXV�SQHXPRQLDH

:KDW�DGGLWLRQDO� HWLRORJLHV�RI�SQHXPRQLD� VKRXOG�\RX�NHHS� LQ�PLQG� IRU�D�SDWLHQW�ZLWK�D�KLVWRU\�RI� WKH
IROORZLQJ�

&23'�DQG�RU�VPRNLQJ

+DHPRSKLOXV�LQIOXHQ]DH��3VHXGRPRQDV�DHUXJLQRVD��/HJLRQHOOD��0RUD[HOOD�FDWDUUKDOLV
,PPXQH�VXSSUHVVLRQ

+�� LQIOXHQ]DH�� 3QHXPRF\VWLV� MLURYHFLL�� &U\SWRFRFFXV�� +LVWRSODVPD�� $VSHUJLOOXV�� 3�� DHUXJLQRVD�
0\FREDFWHULXP�WXEHUFXORVLV��DW\SLFDO�P\FREDFWHULD
6HL]XUHV

$VSLUDWLRQ��RUDO�DQDHUREHV��JUDP�QHJDWLYH�HQWHULF�SDWKRJHQV�6WDSK\ORFRFFXV�DXUHXV
$OFRKROLVP

$VSLUDWLRQ��.OHEVLHOOD��$FLQHWREDFWHU��0��WXEHUFXORVLV
5HFHQW�DQLPDO�H[SRVXUH

)UDQFLVHOOD�WXODUHQVLV��GHHU��UDEELWV���+DQWDYLUXV��<HUVLQLD�SHVWLV��URGHQWV���+LVWRSODVPD�FDSVXODWXP��EDW
DQG�ELUG�GURSSLQJV���4�IHYHU��%UXFHOORVLV��VRPH�IDUP�DQLPDOV���+�1��YLUXV��SRXOWU\�



5HVLGHQFH�RU�WUDYHO�WR�WKH�6RXWKZHVW�8QLWHG�6WDWHV

&RFFLGLRLGHV�VSHFLHV��+DQWDYLUXV

:KDW�SDWLHQWV�DUH�SDUWLFXODUO\�SURQH�WR�LQIHFWLRQ�ZLWK�6��SQHXPRQLDH"

7KRVH�ZLWK�KLVWRU\�RI�VSOHQHFWRP\��VLFNOH�FHOO�GLVHDVH��OXQJ�GLVHDVH��+,9��DQG�RU�UHQDO�IDLOXUH

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�SQHXPRQLD�LQ�\RXQJ��KHDOWK\�DGXOWV"

0\FRSODVPD��&KODP\GLD��YLUXVHV
:KDW�LV�SQHXPRQLD�GXH�WR�WKHVH�RUJDQLVPV�FDOOHG"

$W\SLFDO�SQHXPRQLD
,V�WKH�GLVHDVH�PRUH�RU�OHVV�VHYHUH�WKDQ�W\SLFDO�SQHXPRQLD"

*HQHUDOO\�WKH�LOOQHVV�LV�PLOG�
'R�FKHVW�[�UD\V�FRUUHODWH�ZHOO�ZLWK�WKH�GHJUHH�RI�LOOQHVV�LQ�DW\SLFDO�SQHXPRQLD"

1R��&KHVW�[�UD\V�RIWHQ�DSSHDU�GLVSURSRUWLRQDWHO\�³ZRUVH�WKDQ�WKH�SDWLHQW�´

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�SQHXPRQLD�LQ�\RXQJ�FKLOGUHQ"

5HVSLUDWRU\�YLUXVHV��UHVSLUDWRU\�V\QF\WLDO�YLUXV�>569@��SDUDLQIOXHQ]D��DGHQRYLUXV��HQWHURYLUXV�

:KDW�DUH�VRPH�FRPPRQ�FDXVHV�RI�EDFWHULDO�SQHXPRQLD�LQ�FKLOGUHQ"

6�� SQHXPRQLDH�� JURXS� $� 6WUHSWRFRFFXV�� JURXS� %� 6WUHSWRFRFFXV� �LQ� D� QHRQDWH��� 0�� SQHXPRQLDH�
&KODP\GLD�WUDFKRPDWLV��+��LQIOXHQ]DH��0��FDWDUUKDOLV

:KDW�LV�WKH�WUHDWPHQW�IRU�SQHXPRQLD�GXH�WR�LQIOXHQ]D�$"

*LYH� RVHOWDPLYLU� RU� ]DQDPLYLU� ZLWKLQ� ��� KRXUV� RI� V\PSWRP� RQVHW�� &RQVLGHU� HPSLULFDO� DQWLELRWLFV� IRU
VHFRQGDU\�EDFWHULDO�SQHXPRQLD��6��DXUHXV��6��SQHXPRQLDH��

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�GHYHORSLQJ�SQHXPRQLD�GXH�WR�6��DXUHXV"

9LUDO� SQHXPRQLD� �HJ�� LQIOXHQ]D��� LQIHFWLRQ� YLD� KHPDWRJHQRXV� URXWH� �LH�� ,9�GUXJ� XVHUV� RU� SDWLHQWV�ZLWK
LQIHFWLYH�HQGRFDUGLWLV���GLDEHWHV��OLYHU�GLVHDVH

8ULQDU\�DQWLJHQ�WHVW�H[LVWV�IRU�ZKDW�SDWKRJHQV"

/HJLRQHOOD�DQG�6��SQHXPRQLDH

:KDW�LV�WKH�PDMRU�ZDWHU�VRXUFH�IRU�/HJLRQHOOD"

:DWHU�GLVWULEXWLRQ�V\VWHPV�RI�ODUJH�EXLOGLQJV��HJ��KRWHOV��KRVSLWDOV�

:KDW�SRSXODWLRQV�DUH�PRVW�VXVFHSWLEOH�WR�/HJLRQHOOD�SQHXPRQLD"

(OGHUO\��VPRNHUV��LPPXQRFRPSURPLVHG��WUDYHOHUV

:KDW�V\PSWRPV�DUH�FRPPRQ�LQ�D�SDWLHQW�ZLWK�/HJLRQHOOD�SQHXPRQLD"



'U\�FRXJK��IHYHU��KHDGDFKH��FRQIXVLRQ��ZHDNQHVV��*,�GLVWXUEDQFHV��GLDUUKHD�

:KDW�LV�WKH�W\SLFDO�GHVFULSWLRQ�IRU�WKH�VSXWXP�LQ�.OHEVLHOOD�LQIHFWLRQ"

&XUUDQW�MHOO\�VSXWXP

3DWLHQWV�ZLWK�ZKDW�XQGHUO\LQJ�GLVHDVHV�DUH�DW�LQFUHDVHG�ULVN�IRU�3VHXGRPRQDV�SQHXPRQLD"

3DWLHQWV�ZLWK�GLDEHWHV�RU�F\VWLF�ILEURVLV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�SQHXPRQLD�LQ�DQ�+,9�SDWLHQW"

3QHXPRF\VWLV�SQHXPRQLD��3&3��FDXVHG�E\�3��MLURYHFLL

:KDW�LV�WKH�WUHDWPHQW�IRU�3&3"

7ULPHWKRSULP�VXOIDPHWKR[D]ROH�DQG�VWHURLGV

:KDW�LV�WKH�PRVW�FRPPRQ�RSSRUWXQLVWLF�LQIHFWLRQ�LQ�+,9�SDWLHQWV"

6��SQHXPRQLDH��VDPH�DV�LQ�WKH�LPPXQRFRPSHWHQW�SRSXODWLRQ�

:KDW�FDXVHV�FKHPLFDO�SQHXPRQLWLV"

$VSLUDWLRQ�RI�VWHULOH�JDVWULF�FRQWHQWV

:KDW�DUH�WKH�W\SLFDO�VLJQV�DQG�V\PSWRPV�RI�FKHPLFDO�SQHXPRQLWLV"

'\VSQHD��FRXJK��ORZ�JUDGH�IHYHU��LQILOWUDWHV�RQ�&;5�LQYROYLQJ�GHSHQGHQW�DUHDV�RI�OXQJ

/81*�&$1&(5

:KDW�LV�WKH�OHDGLQJ�FDXVH�RI�FDQFHU�GHDWKV�LQ�ERWK�PHQ�DQG�ZRPHQ"

/XQJ�FDQFHU

:KDW�LV�WKH�PRVW�SURPLQHQW�ULVN�IDFWRU�IRU�GHYHORSLQJ�OXQJ�FDQFHU"

6PRNLQJ��LQFOXGLQJ�H[SRVXUH�WR�VHFRQGKDQG�VPRNLQJ

:KLFK�W\SHV�RI�OXQJ�FDQFHU�DUH�W\SLFDOO\�ORFDWHG�FHQWUDOO\"

6PDOO�FHOO�DQG�VTXDPRXV�FHOO

:KLFK�OXQJ�FDQFHU�LV�QRW�OLQNHG�WR�VPRNLQJ�DQG�LV�PRUH�FRPPRQ�LQ�ZRPHQ"

%URQFKRDOYHRODU�DGHQRFDUFLQRPD

:KDW�LV�WKH�PRVW�FRPPRQ�V\PSWRP�RI�OXQJ�FDQFHU"

&KURQLF�FRXJK

:KDW�DUH�VRPH�RWKHU�FDXVHV�RI�FKURQLF�FRXJK��ODVWV�PRUH�WKDQ���ZHHNV�"



7REDFFR�VPRNLQJ��FKURQLF�H[SRVXUH� WR�HQYLURQPHQWDO� LUULWDQWV��SRVWQDVDO�GULS� �DOOHUJLF� UKLQLWLV��FKURQLF
VLQXVLWLV��� PHGLFDWLRQ� �$&(� LQKLELWRUV��� DVWKPD�� &23'�� JDVWURHVRSKDJHDO� UHIOX[� GLVHDVH�� LQIHFWLRQ
�WXEHUFXORVLV�

:KDW�DUH�RWKHU�VLJQV�DQG�V\PSWRPV�RI�OXQJ�FDQFHU"

+HPRSW\VLV��VWULGRU��G\VSQHD��KRDUVHQHVV��G\VSKDJLD��DVVRFLDWHG�SDUDQHRSODVWLF�V\QGURPHV

:KDW�LV�D�3DQFRDVW�WXPRU"

,W�LV�D�WXPRU�RI�WKH�SXOPRQDU\�DSH[�DQG�FDQ�FDXVH�69&�V\QGURPH�DQG�+RUQHU�V\QGURPH�

:KDW�LV�VXSHULRU�YHQD�FDYD��69&��V\QGURPH"

$�WXPRU�REVWUXFWV�YHQRXV�EORRG�IORZ�LQ�WKH�69&�FDXVLQJ�IDFLDO�VZHOOLQJ��KHDGDFKHV��DQG�G\VSQHD

:KDW�W\SLFDOO\�ZRUVHQV�WKH�V\PSWRPV�RI�D�SDWLHQW�ZLWK�69&"

/\LQJ�GRZQ�RU�VOHHSLQJ

:KDW�DUH�WKH�WKUHH�VLJQV�W\SLFDO�RI�+RUQHU�V\QGURPH"
���3WRVLV
���0LRVLV
���$QKLGURVLV

:LWK�ZKLFK�W\SH�RI�OXQJ�FDQFHU�GR�\RX�PRUH�RIWHQ�VHH�K\SHUFDOFHPLD"

6TXDPRXV�FHOO�OXQJ�FDQFHU�GXH�WR�LWV�DVVRFLDWLRQ�ZLWK�SDUDWK\URLG�KRUPRQH�UHODWHG�SURWHLQ��37+US�

:LWK�ZKLFK�W\SH�RI�OXQJ�FDQFHU�GR�\RX�PRUH�RIWHQ�KDYH�SUREOHPV�ZLWK�K\SRQDWUHPLD"

6PDOO�FHOO�OXQJ�FDQFHU�GXH�WR�DVVRFLDWLRQ�ZLWK�V\QGURPH�RI�LQDSSURSULDWH�DQWLGLXUHWLF�KRUPRQH��6,$'+�

+RZ�LV�OXQJ�FDQFHU�GLDJQRVHG"

7KURXJK�LPDJLQJ�ZLWK�&;5�DQG�&7��EXW�ELRSV\�JLYHV�WKH�GHILQLWLYH�GLDJQRVLV

,QKDODWLRQ�RI�ZKDW�W\SH�RI�ILEHU�PD\�FDXVH�PHVRWKHOLRPD��FDQFHU�RI�WKH�PHVRWKHOLDO�OLQLQJ�RI�WKH�OXQJ�"

$VEHVWRV



&+$37(5���
-RLQW�DQG�0XVFOH�3DLQ

6<129,7,6�$1'�7(126<129,7,6

:KDW�LV�V\QRYLWLV"

,QIODPPDWLRQ�RI�WKH�V\QRYLDO�OLQLQJ�RI�D�MRLQW��FDQ�EH�VHHQ�LQ�JRXW��UKHXPDWRLG�DUWKULWLV��OXSXV��DQG�RWKHU
LQIODPPDWRU\�FRQGLWLRQV

:KDW�LV�WHQRV\QRYLWLV"

,QIODPPDWLRQ�RI�WKH�IOXLG�ILOOHG�VKHDWK��WKH�V\QRYLXP��VXUURXQGLQJ�D�WHQGRQ

:KDW�DUH�WKH�.DQDYHO�VLJQV�IRU�WHQRV\QRYLWLV�LQ�D�GLJLW"

67(3

6\PPHWULF�VZHOOLQJ

7HQGHUQHVV�OLPLWHG�WR�WKH�IOH[RU�VKHDWK

([WHQVLRQ�SDLQIXO

3RVWXUH�IOH[HG

:KDW�LV�WKH�PHFKDQLVP�RI�LQMXU\�IRU�PDQ\�FDVHV�RI�VHSWLF�WHQRV\QRYLWLV"

3HQHWUDWLQJ�WUDXPD�RU�SXQFWXUH�ZRXQG��RIWHQ�IURP�GRJ�ELWH

,I�\RX�VXVSHFW�D�VHSWLF�WHQRV\QRYLWLV��ZKDW�VKRXOG�\RX�GR"

3DUHQWHUDO�DQWLELRWLFV�ZLWK�FRYHUDJH� IRU�6WDSK\ORFRFFXV� DQG�6WUHSWRFRFFXV� DQG� UHHYDOXDWH� LQ����KRXUV�
RUDO�DQWLELRWLFV�IRU������GD\V��WRWDO

,I�D�SDWLHQW�ZLWK�WHQRV\QRYLWLV�GRHV�QRW�UHVSRQG�WR�LQLWLDO�DQWLELRWLFV��RU�LI�LQIHFWLRQ�LV�SXUXOHQW��ZKDW�LV
WKH�QH[W�VWHS"

8UJHQW�HYDOXDWLRQ�IRU�VXUJLFDO�GUDLQDJH

'(*(1(5$7,9(�-2,17�',6($6(

:KDW�LV�WKH�PRVW�FRPPRQ�MRLQW�GLVRUGHU"

2VWHRDUWKULWLV��2$�

'HVFULEH�WKH�SDWKRJHQHVLV�RI�2$�

3URJUHVVLYH�GHVWUXFWLRQ�RI�DUWLFXODU�FDUWLODJH�E\�SURWHRO\WLF�HQ]\PHV��UHPRGHOLQJ�RI�VXEFKRQGUDO�ERQH

:KDW�DUH�WKH�PRVW�FRPPRQ�MRLQWV�LQYROYHG�LQ�ORFDOL]HG�LGLRSDWKLF�2$"



:HLJKW�EHDULQJ��NQHHV��KLSV��DQG�FHUYLFDO�DQG�OXPEDU�VSLQH���KDQGV��GLVWDO�LQWHUSKDODQJHDOV�>',3V@��GLVWDO
LQWHUSKDODQJHDOV�>3,3V@��FDUSDO�PHWDFDUSDOV�>&0&V@���IHHW��PHWDWDUVDO�SKDODQJHDOV�>073V@�

:KDW�VSLQDO�OHYHOV�DUH�PRVW�FRPPRQO\�LQYROYHG"

&���7���/���DUHDV�RI�JUHDWHVW�IOH[LELOLW\

$W�OHDVW�KRZ�PDQ\�MRLQWV�PXVW�EH�LQYROYHG�IRU�JHQHUDOL]HG�LGLRSDWKLF�2$"

7KUHH

:KDW�DUH�WKH�ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�LGLRSDWKLF�2$"

$GYDQFHG�DJH��IHPDOH�VH[��REHVLW\

:KDW�DUH�VRPH�SUHGLVSRVLQJ�IDFWRUV�RI�VHFRQGDU\�2$"

5HSHDWHG� MRLQW� VWUHVV�� JHQHWLF� FROODJHQ� DEQRUPDOLWLHV�� PHWDEROLF� DQG� HQGRFULQH� GLVHDVHV
�KHPRFKURPDWRVLV�� GLDEHWHV� PHOOLWXV�� K\SRWK\URLGLVP��� LQIODPPDWRU\� MRLQW� GLVHDVHV�� QHXURSDWKLF
DUWKURSDWK\

:KDW�LV�WKH�PRVW�FRPPRQ�V\PSWRP�RI�2$"

'XOO��DFK\�SDLQ�DJJUDYDWHG�E\� MRLQW�XVH�DQG� UHOLHYHG�E\� UHVW��3DLQ�PD\�RFFXU�DW� UHVW�DQG�DW�QLJKW�ZLWK
DGYDQFHG�GLVHDVH��,W�LV�XVXDOO\�ORFDOL]HG�DQG�DV\PPHWULFDO�

:KDW�DUH�WKH�NH\�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�RI�2$"

+HEHUGHQ� DQG�%RXFKDUG� QRGHV�� VTXDUHG� DSSHDUDQFH� RI� KDQG� LI� ILUVW�&0&� MRLQW� LQYROYHG�� RVWHRSK\WHV�
OLPLWHG�PRYHPHQW��FUHSLWXV��MRLQW�HIIXVLRQ��PDODOLJQPHQW�LQ�DGYDQFHG�FDVHV

:KDW�DUH�RVWHRSK\WHV"

%RQ\�HQODUJHPHQWV�DW�MRLQW�PDUJLQV�IRUPHG�LQ�UHVSRQVH�WR�FDUWLODJH�GHJHQHUDWLRQ

:KDW�MRLQW�ZKHQ�HQODUJHG�LQ�2$�LV�FDOOHG�D�+HEHUGHQ�QRGH"

',3

:KDW�MRLQW�ZKHQ�HQODUJHG�LQ�2$�LV�FDOOHG�D�%RXFKDUG�QRGH"

3,3

:KDW�LV�WKH�PRVW�OLNHO\�UHVXOW�RI�WKH�IROORZLQJ�ODERUDWRU\�WHVWV�LQ�2$"
5KHXPDWRLG�IDFWRU

1RUPDO��DOWKRXJK�PD\�EH�HOHYDWHG�LQ�HOGHUO\
(65

1RUPDO��H[FHSW�LQ�XQXVXDO�LQIODPPDWRU\�YDULDWLRQV
6\QRYLDO�IOXLG

&OHDU�FRORU��YLVFRXV�IOXLG��:%&�FRXQW�������PP�



:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�2$�LQ�WKH�IROORZLQJ�ORFDWLRQV"
)HHW

+DOOX[�YDOJXV�RU�+DOOX[�ULJLGLWXV�DW�073
.QHHV

%DNHU�F\VWV��YDUXV�DQJXODWLRQ��YDOJXV�DQJXODWLRQ
6SLQH

2VWHRSK\WHV� DULVLQJ� IURP� YHUWHEUDO� ERGLHV� PD\� OHDG� WR� VSLQDO� FRUG� FRPSUHVVLRQ�VSLQDO� VWHQRVLV�
VSRQG\OROLVWKHVLV��VOLSSLQJ�RI�RQH�YHUWHEUDO�ERG\�RQ�DQRWKHU�

:KDW�DUH�WKH�XVXDO�WUHDWPHQW�RSWLRQV�RI�2$�LQ�WHUPV�LQ�HDFK�FDWHJRU\"
/LIHVW\OH�PRGLILFDWLRQV�DQG�FRQVHUYDWLYH�PDQDJHPHQW�RSWLRQV

%DODQFLQJ� UHVW� DQG� H[HUFLVH�� SK\VLFDO� WKHUDS\��ZHLJKW� ORVV�� MRLQW� SURWHFWLRQ�� SK\VLRWKHUDS\� �KHDW�� FROG�
XOWUDVRXQG���RUWKRWLFV
3KDUPDFRORJLF�RSWLRQV

$FHWDPLQRSKHQ�DQG�RU�WUDPDGRO��16$,'V�LQ�FRPELQDWLRQ�ZLWK�*,�SURWHFWLQJ�DJHQW��RQO\�IRU�VKRUW�WHUP
XVH���LQWUD�DUWLFXODU�FRUWLFRVWHURLGV
6XUJLFDO�RSWLRQV

$UWKURVFRSLF�LUULJDWLRQ�RU�V\QRYHFWRP\��DUWKURSODVW\��DUWLILFLDO�MRLQWV

:KDW�DUH�DSSURSULDWH�LQGLFDWLRQV�IRU�DQ�LQWUD�DUWLFXODU�FRUWLFRVWHURLG�LQMHFWLRQ"

5KHXPDWRLG� DUWKULWLV�� RVWHRDUWKULWLV�� FU\VWDO�LQGXFHG� DUWKULWLV�� WHQRV\QRYLWLV� DQG� EXUVLWLV�� HQWUDSPHQW
QHXURSDWKLHV

:KDW�DUH�WKH�PRVW�FRPPRQ�ORFDO�VLGH�HIIHFWV�DIWHU�D�FRUWLFRVWHURLG�LQMHFWLRQ"

/LSRG\VWURSK\��GLVFRPIRUW��ORVV�RI�VNLQ�SLJPHQWDWLRQ��WUDQVLHQW�LQFUHDVHG�SDLQ�IRU�������KRXUV

:KDW�LQMHFWLRQ�VLWHV�KDYH�DQ�LQFUHDVHG�ULVN�RI�LQIHFWLRQ�DQG�VKRXOG�EH�LQMHFWHG�MXGLFLRXVO\�ZKHQ�RWKHU
WUHDWPHQW�RSWLRQV�KDYH�IDLOHG"

2OHFUDQRQ�DQG�SUHSDWHOODU�EXUVDH

:KDW�DUH�VRPH�RI�WKH�DGYHUVH�V\VWHPLF�HIIHFWV�RI�FRUWLFRVWHURLG�LQMHFWLRQV"

7UDQVLHQW�VHUXP�FRUWLVRO�VXSSUHVVLRQ��K\SHUJO\FHPLD

:KDW�DUH�WKH�NH\�GLIIHUHQFHV�GLVWLQJXLVKLQJ�2$�IURP�5$�LQ�WHUPV�RI�WKH�IROORZLQJ�

5HIHU�WR�WKH�WDEOH�EHORZ�



5+(80$72,'�$57+5,7,6

:KDW�LV�WKH�SDWKRJHQHVLV�RI�UKHXPDWRLG�DUWKULWLV��5$�"

$XWRLPPXQH�GLVRUGHU�LQYROYLQJ�FKURQLF�LQIODPPDWLRQ�RI�WKH�V\QRYLDO�OLQLQJ�RI�MRLQWV�DQG�GHVWUXFWLRQ�RI
WKH�VXUURXQGLQJ�MRLQW�DUFKLWHFWXUH

5$�W\SLFDOO\�DIIHFWV�ZKDW�JHQGHU�DQG�DJH�JURXS�RI�SDWLHQWV"

)HPDOHV�EHWZHHQ����DQG����\HDUV�ROG

:KDW�LV�WKH�W\SLFDO�SUHVHQWDWLRQ�RI�5$"

3DLQ�DQG�VZHOOLQJ�RI�WKH�KDQGV�DQG�IHHW��IDWLJXH��PRUQLQJ�VWLIIQHVV

:KDW�DUH�WKH�PRVW�FRPPRQ�MRLQWV�LQYROYHG�LQ�5$"

0&3�DQG�3,3�MRLQWV�RI�WKH�ILQJHUV��,3�MRLQWV�RI�WKH�WKXPEV��ZULVWV��073�MRLQWV

,V�WKH�W\SLFDO�MRLQW�GLVWULEXWLRQ�LQ�5$�V\PPHWULF�RU�DV\PPHWULF"

6\PPHWULF

:KDW�FULWHULD�DUH�XVHG�LQ�WKH�GLDJQRVLV�RI�5$"

)RXU�RI�WKH�IROORZLQJ�VHYHQ�FULWHULD�PXVW�EH�VDWLVILHG�IRU�GLDJQRVLV�
���0RUQLQJ�VWLIIQHVV�IRU���ZHHNV
���$UWKULWLV�RI�WKUHH�RU�PRUH�MRLQW�DUHDV�VLPXOWDQHRXVO\�IRU���ZHHNV
���$UWKULWLV�RI�KDQG�MRLQWV�IRU���ZHHNV
���6\PPHWULF�DUWKULWLV
���5KHXPDWRLG�QRGXOHV
���3RVLWLYH�VHUXP�UKHXPDWRLG�IDFWRU
���&KDUDFWHULVWLF�UDGLRJUDSKLF�FKDQJHV�LQ�WKH�KDQGV

+RZ�GRHV�D�MRLQW�DIIHFWHG�E\�5$�ORRN�RQ�[�UD\"



-RLQW�VSDFH�QDUURZLQJ�DQG�ERQ\�HURVLRQV

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�5$�DUH�5)�SRVLWLYH"

���

:KDW�DUH�WKH�FODVVLF�KDQG�GHIRUPLWLHV�DVVRFLDWHG�ZLWK�FKURQLF�5$"

8OQDU�GHYLDWLRQ�RI�WKH�KDQGV�DQG�VZDQ�QHFN�RU�%RXWRQQLHUH�GHIRUPLWLHV�RI�WKH�ILQJHUV
'HVFULEH�WKH�VZDQ�QHFN�GHIRUPLW\�

3,3�K\SHUH[WHQVLRQ�ZLWK�GLVWDO�LQWHUSKDODQJHDO��',3��IOH[LRQ
'HVFULEH�WKH�%RXWRQQLHUH�GHIRUPLW\�

3,3�K\SHUIOH[LRQ�ZLWK�',3�K\SHUH[WHQVLRQ

:KDW�DUH�WKH�H[WUD�DUWLFXODU��V\VWHPLF��PDQLIHVWDWLRQV�RI�5$"

,QWHUVWLWLDO�OXQJ�GLVHDVH��SHULFDUGLDO�HIIXVLRQV��RFXODU�PDQLIHVWDWLRQV

+RZ�LV�GLVHDVH�DFWLYLW\�DVVHVVHG�LQ�D�SDWLHQW�ZLWK�FKURQLF�5$"

6\PSWRPV��IXQFWLRQDO�VWDWXV��GHJUHH�RI�MRLQW�DQG�H[WUD�DUWLFXODU�LQYROYHPHQW��UDGLRJUDSKLF�FKDQJHV

:KDW�ODERUDWRU\�WHVWV�DUH�XVHG�WR�IROORZ�WKH�GHJUHH�RI�V\QRYLDO�LQIODPPDWLRQ"

(U\WKURF\WH�VHGLPHQWDWLRQ�UDWH��(65���&�UHDFWLYH�SURWHLQ��&53��OHYHOV

:KDW�LV�WKH�JRDO�RI�WUHDWPHQW�RI�5$�SDWLHQWV"

(DUO\�LGHQWLILFDWLRQ�DQG�WUHDWPHQW�RI�DFWLYH�GLVHDVH�WR�SUHYHQW�SHUPDQHQW�GHVWUXFWLRQ�RI�MRLQWV

'HVFULEH�WKH�HIIHFWLYHQHVV�RI�WKH�ILYH�FODVVHV�RI�GUXJV�XVHG�IRU�WUHDWPHQW�RI�5$�
���$QDOJHVLFV

8VHG�IRU�SDLQ�FRQWURO�EXW�QR�HIIHFW�RQ�GLVHDVH�SURJUHVVLRQ
���1RQVWHURLGDO�DQWL�LQIODPPDWRU\�GUXJV��16$,'V�

+DYH�ERWK�DQDOJHVLF�DQG�DQWL�LQIODPPDWRU\�SURSHUWLHV�EXW�QR�HIIHFW�RQ�GLVHDVH�RXWFRPH
���*OXFRFRUWLFRLGV

(IIHFWLYH�UHOLHI�RI�MRLQW�SDLQ�DQG�LQIODPPDWLRQ�ZLWK�SRVVLEOH�GHOD\�RI�MRLQW�HURVLRQV
���'LVHDVH�PRGLI\LQJ�DQWL�UKHXPDWLF�GUXJV��'0$5'V���IRU�H[DPSOH��0HWKRWUH[DWH

'HFUHDVHV�GLVHDVH�DFWLYLW\��EXW�OLPLWHG�E\�VLGH�HIIHFWV
���$QWLWXPRU�QHFURVLV�IDFWRU�DOSKD�DQWLERG\�DJHQWV��HWDQHUFHSW��LQIOL[LPDE��DGDOLPXPDE�

3RZHUIXO�DQWL�LQIODPPDWRU\�HIIHFWV

:KDW�DUH�WKH�VLGH�HIIHFWV�RI�FKURQLF�JOXFRFRUWLFRLG�XVH"

&XVKLQJRLG� IHDWXUHV�� SHSWLF� XOFHUV�� FDWDUDFWV�� RVWHRSRURVLV�� K\SHUJO\FHPLD�� K\SHUWHQVLRQ�
LPPXQRVXSSUHVVLRQ



:KDW�DUH�WKH�FODVVLF�FXVKLQJRLG�IHDWXUHV"

7UXQFDO�REHVLW\��EXIIDOR�KXPS��PRRQ�IDFH��ZHLJKW�JDLQ

+RZ� PXFK� FDOFLXP� DQG� YLWDPLQ� '� VKRXOG� SDWLHQWV� RQ� FKURQLF� JOXFRFRUWLFRLGV� WDNH� WR� KHOS� SUHYHQW
RVWHRSRURVLV"

����������PJ�RI�FDOFLXP�DQG���������,8�RI�YLWDPLQ�'�GDLO\�E\�GLHW�RU�VXSSOHPHQWDWLRQ

:KDW�LV�WKH�PHFKDQLVP�RI�DFWLRQ�RI�PHWKRWUH[DWH"

6WUXFWXUDO� DQDORJXH� RI� IROLF� DFLG� WKDW� FRPSHWLWLYHO\� ELQGV� WR� GLK\GURIRODWH� UHGXFWDVH�� LPSDLULQJ
'1$�51$�V\QWKHVLV�DQG�GHFUHDVLQJ�FHOOXODU�SUROLIHUDWLRQ

:KDW�DUH�WKH�VLGH�HIIHFWV�RI�PHWKRWUH[DWH�XVH"

+HSDWRWR[LFLW\��SXOPRQDU\�WR[LFLW\��P\HORVXSSUHVVLRQ��QHSKURWR[LFLW\��DSKWKRXV�XOFHUV

,I�D�SDWLHQW�LV�RQ�PHWKRWUH[DWH��KRZ�RIWHQ�VKRXOG�\RX�FKHFN�OLYHU�IXQFWLRQ�WHVWV��/)7�"

(YHU\�����ZHHNV

,I�D�SDWLHQW�LV�RQ�PHWKRWUH[DWH��KRZ�GR�\RX�PRQLWRU�IRU�DQG�KHOS�SUHYHQW�P\HORVXSSUHVVLRQ"

&RPSOHWH�EORRG�FRXQW��&%&��HYHU\�����ZHHNV�DQG�SUHVFULEH�IROLF�DFLG���PJ�32�GDLO\

*287

:KDW�LV�WKH�SDWKRJHQHVLV�RI�JRXW"

'HSRVLWLRQ�RI�PRQRVRGLXP�XUDWH�FU\VWDOV�LQ�WLVVXHV�RU�VXSHUVDWXUDWLRQ�RI�WKH�H[WUDFHOOXODU�IOXLGV

:KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�K\SHUXULFHPLD�DQG�JRXW"

$OO�SDWLHQWV�ZKR�GHYHORS�JRXW�KDYH�K\SHUXULFHPLD�DW�VRPH�SRLQW�LQ�WKHLU�GLVHDVH

:LOO�DOO�SDWLHQWV�ZLWK�K\SHUXULFHPLD�GHYHORS�JRXW"

1R

:KDW�DUH�ULVN�IDFWRUV�IRU�GHYHORSLQJ�JRXW"

0DOH�VH[��DJH�EHWZHHQ����DQG�����REHVLW\��K\SHUWHQVLRQ��DOFRKRO�XVH

:KDW�PHGLFDWLRQV�FDQ�OHDG�WR�LQFUHDVHG�XULF�DFLG�OHYHOV"

7KLD]LGH�GLXUHWLFV��ORRS�GLXUHWLFV��DVSLULQ

:KLFK�MRLQW�LV�PRVW�FRPPRQO\�DIIHFWHG�LQ�WKLV�GLVHDVH"

)LUVW�073�MRLQW��LH��SRGDJUD�

:KDW�DUH�WKH�V\PSWRPV�RI�DQ�DFXWH�JRXW\�DWWDFN"



,QWHQVHO\�SDLQIXO��ZDUP��UHG��VZROOHQ�MRLQW�WKDW�LV�H[WUHPHO\�WHQGHU�WR�WKH�WRXFK

:KDW�FRPPRQ�XURORJLF�FRQGLWLRQ�FDQ�VRPHRQH�ZLWK�JRXW�GHYHORS"

8ULF�DFLG�NLGQH\�VWRQHV

'HVFULEH�WKH�WLPH�FRXUVH�RI�DQ�DFXWH�JRXW\�DWWDFN�

,QIODPPDWLRQ�UHDFKHV�LWV�SHDN�LQWHQVLW\�ZLWKLQ�VHYHUDO�KRXUV��DQG�UHVROYHV�ZLWKLQ�D�IHZ�GD\V�WR�ZHHNV

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�DQ�DFXWH�JRXW�DWWDFN"

3VHXGRJRXW��DFXWH�VHSWLF�DUWKULWLV��EDFWHULDO�FHOOXOLWLV��WUDXPDWLF�LQMXU\�WR�MRLQW

:KDW�LV�WKH�GHILQLWLYH�GLDJQRVWLF�WHVW�IRU�JRXW"

$VSLUDWLRQ� RI� V\QRYLDO� IOXLG� IURP� WKH� DIIHFWHG� MRLQW� RU� WRSKDFHRXV� PDWHULDO� DQG� YLVXDOL]DWLRQ� RI
PRQRVRGLXP�XUDWH�FU\VWDOV�XQGHU�SRODUL]HG�PLFURVFRS\

:KDW�GR�PRQRVRGLXP�XUDWH�FU\VWDOV�ORRN�OLNH�XQGHU�PLFURVFRS\"

1HHGOH��RU�URG�VKDSHG��QHJDWLYHO\�ELUHIULQJHQW�FU\VWDOV�WKDW�DUH�\HOORZ�ZKHQ�SDUDOOHO�WR�WKH�D[LV�RI�VORZ
YLEUDWLRQ

:KDW�LV�WKH�ILUVW�OLQH�RI�WUHDWPHQW�IRU�DQ�DFXWH�JRXW\�DWWDFN"

16$,'V� �HJ�� LQGRPHWKDFLQ�� VWDUWLQJ� DW� D� KLJK� GRVH�� GHFUHDVHG� DV� WROHUDWHG�� DQG� VWRSSLQJ� WUHDWPHQW� ��
KRXUV�DIWHU�WKH�DWWDFN�UHVROYHV

:KDW�GUXJ�PD\�EH�XVHG� IRU�DFXWH� JRXW�ZKLFK� LV� HIIHFWLYH� LQ� UHGXFLQJ� V\PSWRPV��EXW�KDV� OLPLWHG�XVH
EHFDXVH�LW�FDXVHV�*,�WR[LFLW\�LQ�XS�WR�����RI�SDWLHQWV"

&ROFKLFLQH

:KDW�GUXJV�PD\�EH�XVHG�LI�16$,'V�RU�FROFKLFLQH�DUH�FRQWUDLQGLFDWHG�RU�LQHIIHFWLYH"

&RUWLFRVWHURLGV��LQWUD�DUWLFXODU�RU�V\VWHPLF�

:KDW�SURSK\OD[LV�LV�DYDLODEOH�IRU�SDWLHQWV�ZLWK�UHFXUUHQW�JRXW"

$QWLK\SHUXULFHPLF�RU�XULFRVXULF�DJHQWV

:KDW�DQWLK\SHUXULFHPLF�DJHQW�LV�FRPPRQO\�XVHG�DQG�KRZ�GRHV�LW�ZRUN"

$OORSXULQRO��D�[DQWKLQH�R[LGDVH�LQKLELWRU��GHFUHDVHV�WKH�SURGXFWLRQ�RI�XULF�DFLG

:KDW�XULFRVXULF�DJHQW�LV�FRPPRQO\�XVHG�DQG�KRZ�GRHV�LW�ZRUN"

3UREHQHFLG��LQFUHDVHV�WKH�H[FUHWLRQ�RI�XULF�DFLG

:KHQ�VKRXOG�\RX�VWDUW�WKHVH�SURSK\ODFWLF�PHGLFDWLRQV"

$)7(5�DQ�DFXWH�DWWDFN



8ULF�DFLG�LV�D�ZDVWH�SURGXFW�IURP�WKH�EUHDNGRZQ�RI�ZKDW�RUJDQLF�SURGXFW"

3XULQHV

:KDW�IRRG�LWHPV�DUH�KLJK�LQ�SXULQHV"

2UJDQ�PHDWV��VXFK�DV�OLYHU���ILVK��HVSHFLDOO\�KHUULQJ�DQG�PDFNHUHO�

:KDW�LV�WKH�HIIHFW�RI�IDVWLQJ�DQG�UDSLG�ZHLJKW�ORVV�RQ�XULF�DFLG�OHYHOV"

,QFUHDVHV�XULF�DFLG

0RGHUDWH�FRQVXPSWLRQ�RI�DOFRKRO��HVSHFLDOO\�EHHU��DV�PXFK�DV�GRXEOHV�WKH�OLNHOLKRRG�RI�GHYHORSLQJ�JRXW�
7UXH�RU�IDOVH"

7UXH

:KDW�LV�WKH�QDPH�IRU�WKH�GHSRVLWLRQ�RI�XULF�DFLG�FU\VWDOV�EXLOW�XS�LQ�WKH�VRIW�WLVVXH�RI�D�JRXW\�MRLQW"

*RXW\�7RSKXV

0<$/*,$6�$1'�$57+5$/*,$6

$����\HDU�ROG�ZRPDQ�SUHVHQWV�WR�\RXU�RIILFH�ZLWK�FRPSODLQWV�RI�FKURQLF�SDLQ�DQG�IDWLJXH�RYHU�WKH�ODVW
\HDU��2Q�H[DPLQDWLRQ��VKH�KDV�PXOWLSOH�DUHDV�RI�VRIW�WLVVXH�WHQGHUQHVV��EXW�QR�WHQGHUQHVV�DW�WKH�MRLQWV�
:KDW�LV�WKH�VXVSHFWHG�GLDJQRVLV"

)LEURP\DOJLD�V\QGURPH��)06�

:KDW�LV�WKH�$PHULFDQ�&ROOHJH�RI�5KHXPDWRORJ\�FULWHULD�IRU�WKH�GLDJQRVLV�RI�)06"

*HQHUDOL]HG�SDLQ�IRU�PRUH� WKDQ� WKUHH�PRQWKV��SDLQ�RQ� OHIW�DQG�ULJKW�VLGHV�RI� WKH�ERG\��SDLQ�DERYH�DQG
EHORZ� WKH�ZDLVW�� SDLQ�PXVW� LQYROYH� WKH� D[LDO� VNHOHWRQ�� 3DLQ�� QRW� MXVW� WHQGHUQHVV�� DW� ��� RU�PRUH� RI� ��
GHILQHG�WULJJHU�SRLQWV

+RZ�GR�\RX�WHVW�WKH�WULJJHU�SRLQWV�LQ�)06"

'LJLWDO�SDOSDWLRQ�ZLWK�DQ�DSSUR[LPDWH�IRUFH�RI���NJ�RQ�HDFK�RI����WULJJHU�SRLQW�VLWHV

:KDW�RWKHU�V\PSWRPV�GR�SDWLHQWV�ZLWK�)06�RIWHQ�GHVFULEH"

6OHHS� GLVWXUEDQFH�� VKRUW�WHUP� PHPRU\� ORVV�� IDWLJXH�� GHSUHVVLRQ� DQG� DQ[LHW\�� PLJUDLQH� RU� WHQVLRQ
KHDGDFKHV��VXEVWHUQDO�FKHVW�SDLQ��SDUHVWKHVLDV�LQ�KDQGV�DQG�IHHW

:KDW�DUH�WKH�OLIHVW\OH�FKDQJHV�WKDW�FDQ�KHOS�LQ�WKH�WUHDWPHQW�RI�)06"

5HDVVXUDQFH�WKDW�GLVHDVH�LV�QRW�OLIH�WKUHDWHQLQJ��VWUHWFKLQJ��H[HUFLVH��DQG�ZHLJKW�ORVV��)06�VXSSRUW�JURXS
RU�YLVLW�WR�HVWDEOLVKHG�)06�FOLQLF

:KDW�PHGLFDWLRQV�FDQ�EH�XVHG�WR�WUHDW�)06"

7ULF\FOLF� DQWLGHSUHVVDQWV�� VXFK� DV� DPLWULSW\OLQH�� 16$,'V� IRU� VKRUW� FRXUVH� �QR� FRUWLFRVWHURLGV� RU
QDUFRWLFV��� VHOHFWLYH� VHURWRQLQ� UHXSWDNH� LQKLELWRU� �665,��� LI� VHYHUH� GHSUHVVLRQ�� WRSLFDO� DQDOJHVLF� DJHQWV
DSSOLHG�WR�WHQGHU�SRLQWV



3DLQ�WKDW�SHUVLVWV�DIWHU�DQ�RULJLQDO�LQMXU\�DQG�LV�RXW�RI�SURSRUWLRQ�WR�WKH�LQLWLDO�LQMXU\�LV�FKDUDFWHULVWLF�RI
ZKDW�V\QGURPH"

&RPSOH[�UHJLRQDO�SDLQ�V\QGURPH��&536�

:KDW�LV�WKH�FODVVLILFDWLRQ�RI�&536"

7\SH� �� �UHIOH[� V\PSDWKHWLF� G\VWURSK\��� QR� LGHQWLILDEOH� QHUYH� OHVLRQ� ������ 7\SH� �� �FDXVDOJLD��� QHUYH
OHVLRQ������

:KR�LV�FRPPRQO\�DIIHFWHG�E\�&536"

:RPHQ�!!�PHQ��VPRNHUV��LQGLYLGXDOV�EHWZHHQ����DQG����\HDUV

:KDW�DUH�VRPH�RI�WKH�KDOOPDUNV�RI�&536"

$OORG\QLD��K\SHUSDWKLD��K\SHUHVWKHVLD��VOHHS�GLVWXUEDQFH��SDLQ�GHVFULEHG�DV�³EXUQLQJ�RU�WKUREELQJ´

:KDW�SK\VLFDO�H[DPLQDWLRQ�VLJQV�VXSSRUW�WKH�GLDJQRVLV�RI�&536"

6ZHOOLQJ��K\SHUVHQVLWLYLW\��FRQWUDFWXUH��RYHUO\�KRW�RU�FROG��DWURSK\�RI�VNLQ�DQG�VRIW�WLVVXH

:KDW�LV�WKH�WUHDWPHQW�RI�&536"

3K\VLFDO�WKHUDS\�IRU�520��DGDSWLYH�PRGDOLWLHV��RUDO�PHGLFDWLRQV��SV\FKRORJLFDO�FRXQVHOLQJ��ELRIHHGEDFN

:KDW�PHGLFDWLRQV�FDQ�KHOS�LQ�WKH�WUHDWPHQW�RI�&536"

$QWLGHSUHVVDQWV��DQWLFRQYXOVDQWV��FDOFLXP�FKDQQHO�EORFNHUV

/8386

:KDW�LV�WKH�SDWKRJHQHVLV�RI�V\VWHPLF�OXSXV�HU\WKHPDWRVXV��6/(�"

$XWRLPPXQH�GLVHDVH�LQ�ZKLFK�DQWLERGLHV�DUH�IRUPHG�WR�YDULRXV�SDUWV�RI�WKH�FHOO�QXFOHXV

:KDW�RUJDQ�V\VWHPV�DUH�PRVW�FRPPRQO\�DIIHFWHG�LQ�6/("

0XFRFXWDQHRXV������������PXVFXORVNHOHWDO�������������UHQDO��QHXURORJLF��FDUGLRYDVFXODU��UHVSLUDWRU\
V\VWHPV

:KLFK�SDWLHQW�SRSXODWLRQ�GRHV�6/(�PRVW�FRPPRQO\�DIIHFW"

:RPHQ�EHWZHHQ�WKH�DJHV����DQG����\HDUV��IHPDOH�WR�PDOH�UDWLR�LV������WR���

:KDW�LV�D�FRPPRQ�LQLWLDO�SUHVHQWDWLRQ�RI�6/("

&RQVWLWXWLRQDO� V\PSWRPV� �IDWLJXH�� P\DOJLDV�� IHYHU�� ZHLJKW� FKDQJHV�� LQ� FRPELQDWLRQ� ZLWK� VNLQ� DQG
PXVFXORVNHOHWDO�LQYROYHPHQW

:KDW�DUH�WKH�GLDJQRVWLF�FULWHULD�IRU�6/("

)RXU�RI�WKH�IROORZLQJ�HOHYHQ�FULWHULD�IRU�GLDJQRVLV�
���0DODU�UDVK��EXWWHUIO\�UDVK�



���'LVFRLG�UDVK
���3KRWRVHQVLWLYLW\
���2UDO�XOFHUV
���$UWKULWLV
���6HURVLWLV
���5HQDO�GLVRUGHU
���+HPDWRORJLF�GLVRUGHU
���,PPXQRORJLF�GLVRUGHU
����1HXURORJLF�GLVRUGHU
����3RVLWLYH�DQWLQXFOHDU�DQWLERG\��$1$�

:KDW�DUH�WKH�FRPPRQ�VNLQ�PDQLIHVWDWLRQV�LQ�6/("

0DODU�UDVK��GLVFRLG�UDVK��DORSHFLD��XOFHUV�LQ�WKH�PRXWK��QRVH��RU�DQRJHQLWDO�DUHD

1DPH�WKH�VNLQ�PDQLIHVWDWLRQV�VHHQ�LQ�6/(�GHVFULEHG�EHORZ�
$FXWH� HU\WKHPDWRXV�� HGHPDWRXV� HUXSWLRQ� RYHU� WKH� EULGJH� RI� WKH� QRVH� DQG� RQWR� WKH� FKHHNV� RIWHQ
EURXJKW�RQ�E\�H[SRVXUH�WR�VXQOLJKW

0DODU�UDVK��EXWWHUIO\�UDVK�
&KURQLF��HU\WKHPDWRXV��GLVFUHWH�SODTXHV�LQYROYLQJ�WKH�IDFH��HDUV��QHFN��DQG�VFDOS��PD\�KDYH�VFDOLQJ
DQG�LQYROYH�WKH�IROOLFOHV

'LVFRLG�UDVK

:KLFK�MRLQWV�GRHV�6/(�FRPPRQO\�DIIHFW"

6PDOO�MRLQWV�RI�WKH�KDQGV��3,3V�DQG�0&3V���ZULVWV��DQG�NQHHV

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ¶V�ILYH�FODVV�V\VWHP�WR�GHWHUPLQH�WKH�VHYHULW\�RI�UHQDO�GLVHDVH�LQ�OXSXV
QHSKULWLV�XVHV�ZKDW�IDFWRUV"

6HGLPHQW�� DPRXQW� RI� SURWHLQXULD�� VHUXP� FUHDWLQLQH�� EORRG� SUHVVXUH� �%3��� DQWL�GRXEOH� VWUDQGHG� '1$
�GV'1$��VWDWXV��FRPSOHPHQW�OHYHOV

:KDW�ODE�WHVWV�DUH�XVHG�WR�VFUHHQ�IRU�UHQDO�LQYROYHPHQW�LQ�6/("

8ULQH�GLSVWLFN��XULQH�PLFURVFRSLF�HYDOXDWLRQ��SOXV�RU�PLQXV�D�EDVHOLQH����KRXU�XULQH�DQDO\VLV�IRU�SURWHLQ
DQG�FUHDWLQLQH

:KDW�VKRXOG�EH�PRQLWRUHG�VHULDOO\�WR�DVVHVV�UHQDO�DFWLYLW\�LQ�6/("

%3�DQG�XULQH�SURWHLQ

1DPH�WKH�IROORZLQJ�DXWRDQWLERGLHV�LQYROYHG�LQ�6/(�
3UHVHQW�LQ�DOPRVW������RI�SHRSOH�ZLWK�6/(��XVHG�IRU�GLDJQRVLV

$1$
+LJKO\�VSHFLILF�IRU�6/(�DQG�DVVRFLDWHG�ZLWK�OXSXV�QHSKULWLV��XVHG�WR�SUHGLFW�GLVHDVH�IODUHV

$QWL�GV'1$
,QVHQVLWLYH�EXW�KLJKO\�VSHFLILF�IRU�6/(�GLDJQRVLV



$QWL�6PLWK�DQWLERGLHV
$VVRFLDWHG�ZLWK�GUXJ�LQGXFHG�OXSXV

$QWLKLVWRQH�DQWLERGLHV

:KDW�PHGLFDWLRQV�FDQ�FDXVH�GUXJ�UHODWHG�OXSXV"

&KORUSURPD]LQH��K\GUDOD]LQH��LVRQLD]LG��PHWK\OGRSD��PLQRF\FOLQH��SURFDLQDPLGH��TXLQLGLQH

+RZ�DUH�WKH�IROORZLQJ�FRPPRQO\�XVHG�WR�WUHDW�6/("
16$,'V

0XVFXORVNHOHWDO�FRPSODLQWV
&RUWLFRVWHURLGV

7RSLFDO�IRU�FXWDQHRXV�OHVLRQV��LQWUDDUWLFXODU�IRU�MRLQW�PDQLIHVWDWLRQV��RUDO�IRU�V\VWHPLF�GLVHDVH
$QWLPDODULDO�DJHQWV��VXFK�DV�K\GUR[\FKORURTXLQH

&RQVWLWXWLRQDO�V\PSWRPV��VNLQ�PDQLIHVWDWLRQV��DQG�PXVFXORVNHOHWDO�FRPSODLQWV
&\FORSKRVSKDPLGH

5HQDO�PDQLIHVWDWLRQV

:KDW�XVXDOO\�FDXVHV�HDUO\�PRUWDOLW\"

5HQDO�PDQLIHVWDWLRQV

:KDW�XVXDOO\�FDXVHV�ODWH�PRUWDOLW\"

&DUGLRYDVFXODU�GLVHDVH



&+$37(5���
6SRUWV�DQG�:RUN�,QMXULHV

:KDW�LV�WKH�FRQWLQXXP�RI�H[HUWLRQDO�KHDW�LOOQHVV"

+HDW�VWUHVV�ĺ�KHDW�FUDPSV�ĺ�KHDW�H[KDXVWLRQ�ĺ�KHDW�VWURNH

:KDW�IDFWRUV�LQFUHDVH�WKH�ULVN�IRU�KHDW�LOOQHVV"

9LJRURXV� DFWLYLW\�� ZHW� FORWKLQJ�� SRRU� FRQGLWLRQLQJ�� REHVLW\�� PHGLFDWLRQV� WKDW� HIIHFW� WKH� DXWRQRPLF
QHUYRXV�V\VWHP��H[WUHPHV�RI�DJH��GLXUHWLF�VXSSOHPHQWV��SRRU�DFFOLPDWL]DWLRQ

7KH�V\PSWRPV�RI�ZHDNQHVV��VZHDWLQJ��IOXVKLQJ��SLORHUHFWLRQ��KHDGDFKH��DQG�G\VSQHD�VXJJHVW�ZKDW�KHDW
V\QGURPH"

+HDW�H[KDXVWLRQ

7KH�SUHVHQFH�RI�FHQWUDO�QHUYRXV�V\VWHP�FKDQJHV�PDNHV�\RX�FRQFHUQHG�IRU�ZKDW�KHDW�V\QGURPH"

+HDW�VWURNH

$�FRUH�WHPSHUDWXUH�JUHDWHU�WKDQ�ZKDW�LV�GLDJQRVWLF�IRU�KHDW�VWURNH"

!����)��!���&�

:KDW�LV�WKH�WUHDWPHQW�IRU�KHDW�H[KDXVWLRQ"

0RGHUDWH�FRROLQJ�DQG�RUDO�K\GUDWLRQ

:KDW�LV�WKH�WUHDWPHQW�IRU�KHDW�VWURNH"

5DSLG�FRROLQJ�ZLWK�LFH�SDFNV�DQG�EDWKV��LQWUDYHQRXV��,9��IOXLGV�DQG�XUJHQW�WUDQVSRUW�WR�PHGLFDO�IDFLOLW\

:KDW�LV�WKH�LQLWLDO�WUHDWPHQW�RI�IURVWELWH�WR�KHOS�SUHYHQW�IXUWKHU�WLVVXH�GDPDJH"

5DSLG�UHZDUPLQJ�LQ�KRW�EDWK�DW����&

:KDW�DUH�DEVROXWH�FRQWUDLQGLFDWLRQV�WR�H[HUFLVH�LQ�SUHJQDQF\"

3UHWHUP� ODERU�� UXSWXUHG� PHPEUDQHV�� LQFRPSHWHQW� FHUYL[�� SRRU� IHWDO� JURZWK�� SUHJQDQF\�LQGXFHG
K\SHUWHQVLRQ��PXOWLSOH�JHVWDWLRQ��SHUVLVWHQW�EOHHGLQJ�DIWHU����ZHHNV

+RZ�GR�\RX�FDOFXODWH�PD[LPXP�KHDUW�UDWH��+5PD[��IRU�DHURELF�H[HUFLVH"

+5PD[� ����íDJH

:KDW�LV�WKH�FDOFXODWLRQ�WR�GHWHUPLQH�WDUJHW�KHDUW�UDWH��7+5�"

7+5� ��>+5PD[íUHVWLQJ�KHDUW�UDWH@�î���RI�GHVLUHG�WUDLQLQJ�LQWHQVLW\����UHVWLQJ�KHDUW�UDWH

:KDW�LV�WKH�7+5�IRU�LQFUHDVLQJ�DHURELF�FDSDFLW\"



����RI�WKH�PD[LPXP�KHDUW�UDWH

+($'�,1-85,(6

3RRU� FRRUGLQDWLRQ�� GHFUHDVHG� DWWHQWLRQ� VSDQ�� HPRWLRQDO� ODELOLW\�� UHWURJUDGH� DPQHVLD�� RU� DQWHURJUDGH
DPQHVLD�FDQ�EH�VLJQV�RI�ZKDW�KHDG�LQMXU\"

&RQFXVVLRQ

$WKOHWHV�ZLWK�D�FRQFXVVLRQ�PD\�FRPSODLQ�RI�ZKDW�V\PSWRPV�DIWHU�WKH�LQLWLDO�LQMXU\"

+HDGDFKH��GL]]LQHVV��QDXVHD��SKRWRSKRELD��SKRQRSKRELD��GHFUHDVHG�FRQFHQWUDWLRQ��VOHHS�GLVWXUEDQFH��DQG
LPSDLUHG�DFDGHPLF�SHUIRUPDQFH

7KH�LQLWLDO�DVVHVVPHQW�RI�D�VSRUWV�KHDG�LQMXU\�LQYROYHV�ZKDW�VWHSV�RQ�WKH�ILHOG"

&KHFN�$%&V��SDOSDWH�KHDG�DQG�QHFN�WR�UXOH�RXW�KHDG�RU�FHUYLFDO�VSLQH�LQMXU\

2QFH�WKH�RQ�ILHOG�DVVHVVPHQW�LV�FRPSOHWH��ZKDW�RWKHU�DVVHVVPHQW�LV�QHHGHG�LQ�D�KHDG�LQMXU\"

+RZ� LQMXU\�RFFXUUHG�� HVWLPDWLRQ�RI� IRUFH�RI� LPSDFW�� GXUDWLRQ�RI� V\PSWRPV�� DQ\�SUHYLRXV� FRQFXVVLRQV�
QHXURORJLFDO�DVVHVVPHQW��FRJQLWLYH�HYDOXDWLRQ

$VVHVVPHQW� RI� FRJQLWLYH� IXQFWLRQ� DW� EDVHOLQH� DQG� DIWHU� D� FRQFXVVLRQ� UHVROYHV� FDQ� EH� GRQH� ZLWK� ZKDW
WHVWLQJ"

1HXURSV\FKRORJLFDO� WHVWLQJ� ZLWK� PHDVXUHV� RI� FRQFHQWUDWLRQ�� PRWRU� GH[WHULW\�� LQIRUPDWLRQ� SURFHVVLQJ�
YLVXDO�DQG�YHUEDO�PHPRU\��H[HFXWLYH�IXQFWLRQ��DQG�EUDLQ�VWHP�IXQFWLRQ

:KDW�DUH�WKH�VWDJHV�LQ�DFWLYLW\�IRU�UHWXUQ�WR�SOD\"

/LJKW�DHURELF�H[HUFLVH�ĺ�PRGHUDWH�DHURELF�H[HUFLVH�ĺ�VSRUW�VSHFLILF�GULOOV�ĺ�IXOO�FRQWDFW�DFWLYLWLHV�ĺ
JDPH�SOD\

:KDW�DUH�WKH�XQLYHUVDOO\�DFFHSWHG�JXLGHOLQHV�DERXW�UHWXUQ�WR�SOD\�DIWHU�FRQFXVVLRQ"

7KHUH�LV�QR�VLQJOH�JXLGHOLQH�IRU�PDNLQJ�WKLV�GHFLVLRQ��EXW� WKH\�VKRXOG�QRW�UHWXUQ�XQWLO�DV\PSWRPDWLF�DW
UHVW�RU�ZLWK�DQ\�H[HUWLRQDO�PDQHXYHUV�DQG�VKRXOG�EH�RQ�QR�PHGLFDWLRQ�WKDW�ZRXOG�PLQLPL]H�WKH�VLJQV�RU
V\PSWRPV�RI�FRQFXVVLRQ�

:KDW�DVVHVVPHQW�WRRO�LV�LQGLFDWHG�WR�KHOS�LQ�WKH�DVVHVVPHQW�RI�FRQFXVVLRQ��DQG�LQFOXGHV�V\PSWRP�VFDOH�
PHQWDO�VWDWXV�WHVWV��LQVWUXFWLRQV�RQ�QHXURORJLF�VFUHHQLQJ��DQG�JXLGHOLQHV�IRU�UHWXUQ�WR�SOD\"

6SRUW�&RQFXVVLRQ�$VVHVVPHQW�7RRO��6&$7��

:KDW� VKRXOG� \RX� GR� ZLWK� D� FRQWDPLQDWHG� WRRWK� DIWHU� DYXOVLRQ� GXULQJ� VSRUWV�UHODWHG� WUDXPD� LQ� D
FRQVFLRXV�DWKOHWH"

*HQWO\�ULQVH�WKHQ�HLWKHU�UHLQVHUW��SODFH�LQ�EXFFDO�VXOFXV�RU�SODFH�LQ�PLON��LPPHGLDWH�UHIHUUDO�WR�GHQWLVW

635$,16�$1'�675$,16

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�VSUDLQ�DQG�D�VWUDLQ"



6SUDLQ��VWUHWFKLQJ�RI�D�OLJDPHQW�RU�MRLQW�FDSVXOH

6WUDLQ��SDUWLDO�WHDU�RI�PXVFOH�WHQGRQ�XQLW

:KDW�LV�WKH�W\SLFDO�KLVWRU\�UHSRUWHG�E\�D�SDWLHQW�ZLWK�DQ�DFXWH�VSUDLQ"

6XGGHQ�WUDXPD�RU�IDOO�ZLWK�³SRS´�RU�³VQDS´�IROORZHG�E\�SDLQ��VZHOOLQJ��HFFK\PRVLV��RU�GLIILFXOW\�ZHLJKW�
EHDULQJ

:KDW�LV�WKH�W\SLFDO�KLVWRU\�LQ�D�SDWLHQW�ZLWK�D�PXVFOH�VWUDLQ"

6XGGHQ�VWUHWFK�RQ�D�PXVFOH�ZKLOH�LW�LV�DFWLYHO\�FRQWUDFWLQJ��LI�VHYHUH��FDQ�EH�DVVRFLDWHG�ZLWK�D�³VQDSSLQJ´
VHQVDWLRQ

:KDW�LV�WKH�WUHDWPHQW�IRU�DQ�DFXWH�VSUDLQ"

35,&(0006

3URWHFWLRQ

5HODWLYH�UHVW

,FH

&RPSUHVVLRQ

(OHYDWLRQ

0HGLFDWLRQ

0RGDOLWLHV

5DQJH�RI�0RWLRQ

6WUHQJWK

:KDW�JUDGH�DQNOH�VSUDLQV�GR�WKH�IROORZLQJ�GHVFULSWLRQV�GHVFULEH"
0LQLPDO�VZHOOLQJ��OLWWOH�WR�QR�HFFK\PRVLV��PLQLPDO�GHFUHDVHG�UDQJH�RI�PRWLRQ��520�

*UDGH��
0RGHUDWH�³JRRVH�HJJ´�VZHOOLQJ��JHQHUDOL]HG�WHQGHUQHVV��PLOG�HFFK\PRVLV��DQG�GHFUHDVHG�520

*UDGH��
'LIIXVH�VZHOOLQJ��EOXUULQJ�RI�$FKLOOHV�PDUJLQ��PHGLDO�HFFK\PRVLV��JUHDWO\�GHFUHDVHG�520

*UDGH��

)5$&785(6�$1'�',6/2&$7,216

:KDW�V\PSWRPV�DUH�VXJJHVWLYH�RI�D�IUDFWXUH�LQ�D�SDWLHQW"

6ZHOOLQJ��SDLQ�ZLWK�PRYHPHQW��GHIRUPLW\��IXQFWLRQDO�LPSDLUPHQW��IRFDO�ERQ\�WHQGHUQHVV

,I�D�SHUVRQ�KDV�D�ODFHUDWLRQ�RI�WKH�VNLQ�RYHU�RU�QHDU�WKH�IUDFWXUH�VLWH��ZKDW�W\SH�RI�IUDFWXUH�LV�LW"



2SHQ�IUDFWXUH

1DPH�WKH�IUDFWXUH�GHVFULEHG�E\�WKH�IROORZLQJ�GHVFULSWLRQV�
)UDFWXUH�SHUSHQGLFXODU�WR�WKH�VKDIW�RI�ERQH

7UDQVYHUVH
)UDFWXUH�OLQH�DW�DQ�DQJOH�WR�WKH�VKDIW

2EOLTXH
$�IUDFWXUH�ZLWK�PRUH�WKDQ�WZR�IUDJPHQWV

&RPPLQXWHG
)UDFWXUH�OLQH�FURVVHV�WKH�DUWLFXODU�FDUWLODJH�LQWR�WKH�MRLQW

,QWUD�DUWLFXODU
2QH�FRUWH[�RI�WKH�ERQH�EXFNOHV�ZLWKRXW�EUHDNLQJ��XVXDOO\�GLVWDO�UDGLXV�RI�XOQD��RIWHQ�LQ�NLGV

7RUXV
)UDFWXUH�IUDJPHQWV�DUH�RXW�RI�WKHLU�XVXDO�DOLJQPHQW

'LVSODFHG
$�JDS�H[LVWV�EHWZHHQ�WKH�SUR[LPDO�DQG�GLVWDO�VHJPHQWV�RI�WKH�IUDFWXUH

'LVWUDFWHG
$QJXODU�GHIRUPLW\�RI�D�ERQH�ZLWKRXW�D�FRPSOHWH�IUDFWXUH

*UHHQVWLFN

7KH� GD\� DIWHU� D� QHZ� IHPXU� IUDFWXUH�� D� SDWLHQW� LV� IRXQG� WR� EH� FRQIXVHG� DQG� VKRUW� RI� EUHDWK�� 2Q
H[DPLQDWLRQ�� WKH� SDWLHQW� LV� G\VSQHLF� DQG� KDV� D� VFDWWHUHG� SLQ�SRLQW� UDVK�� :KDW� LV� WKH� PRVW� OLNHO\
GLDJQRVLV"

)DW�HPEROLVP�V\QGURPH

+RZ�DUH�JURZWK�SODWH�IUDFWXUHV�LQ�FKLOGUHQ�FODVVLILHG"

6DOWHU�+DUULV�IUDFWXUHV��,��SK\VLV��JURZWK�SODWH���,,��PHWDSK\VLV�DQG�SK\VLV��,,,��HSLSK\VLV�DQG�SK\VLV��,9�
DOO�WKUHH��9��FUXVK�LQMXU\�WR�SK\VLV

:KDW�6DOWHU�+DUULV�IUDFWXUHV�UHTXLUH�VXUJLFDO�UHSDLU�WR�SUHYHQW�IXWXUH�FRPSOLFDWLRQV"

7\SHV�,,,��,9��DQG�9

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�IUDFWXUH�QRQXQLRQ"

6PRNLQJ�� LQIHFWLRQ�� PDOQXWULWLRQ�� 16$,'� RYHUXVH�� SRRU� LPPRELOL]DWLRQ�� IUDFWXUH� ORFDWLRQ� ZLWK� SRRU
EORRG�VXSSO\

:KDW�DUH�WKH�IRXU�5V�IRU�WUHDWPHQW�RI�IUDFWXUHV"

5HFRJQLWLRQ

5HGXFWLRQ



5HWHQWLRQ�RI�UHGXFWLRQ�ZLWK�D�VSOLQW��FDVW��RU�IL[DWLRQ

5HKDELOLWDWLRQ

:KDW�LV�WKH�ULVN�RI�FDVWLQJ�D�SDWLHQW�GLUHFWO\�IROORZLQJ�DQ�DFXWH�IUDFWXUH"

$IIHFWHG�VLWH�FDQ�VZHOO��PDNLQJ�WKH�FDVW�WRR�WLJKW�DQG�ULVNLQJ�D�YDVFXODU�RU�QHUYH�LQMXU\�RU�FRPSDUWPHQW
V\QGURPH

:KDW�DUH�FRQVLGHUDWLRQV�LQ�WKH�UDGLRJUDSKLF�HYDOXDWLRQ�RI�D�ORQJ�ERQH�IUDFWXUH"

,PDJH�MRLQWV�DERYH�DQG�EHORZ�IUDFWXUH�VLWH�WR�ORRN�IRU�GLVORFDWLRQ��REWDLQ�LPDJHV�LQ�DW�OHDVW�WZR�SODQHV�DW
����WR�HDFK�RWKHU��$3�DQG�ODWHUDO�

:KDW�DGGLWLRQDO�LPDJHV�VKRXOG�\RX�FRQVLGHU�LQ�FKLOGUHQ�ZLWK�DQ�H[WUHPLW\�IUDFWXUH"

9LHZV�RI�DV\PSWRPDWLF�OLPE��VLQFH�RSHQ�SK\VHV�FDQ�PDNH�LW�GLIILFXOW�WR�LGHQWLI\�IUDFWXUH

:KDW�RUWKRSHGLF�LQMXULHV�UHTXLUH�LPPHGLDWH�FRQVXOWDWLRQ"

)UDFWXUH�ZLWK�YDVFXODU�LQMXU\�DQG�SHOYLF�ULQJ�LQMXULHV

:KDW�LQMXULHV�UHTXLUH�RUWKRSHGLF�FDUH�ZLWKLQ���KRXUV�RI�WKH�LQLWLDO�LQMXU\"

+LS�GLVORFDWLRQ��RSHQ�IUDFWXUH��SHQHWUDWLQJ�MRLQW�LQMXU\��FRPSDUWPHQW�V\QGURPHV

:KDW� LV� WKH� QDPH� IRU� D� ERQ\� SURMHFWLRQ� ZLWKRXW� D� VHFRQGDU\� RVVLILFDWLRQ� FHQWHU�� ZKHUH� D� PXVFOH
DWWDFKHV"

$SRSK\VLV

:KDW�LV�WKH�PRVW�FRPPRQO\�IUDFWXUHG�ORQJ�ERQH�LQ�FKLOGUHQ"

&ODYLFOH

:KDW�LV�WKH�PDMRU�ULVN�IRU�DQ�LQIDQW�ZLWK�D�FODYLFOH�IUDFWXUH�DW�ELUWK"

%UDFKLDO�QHUYH�SDOV\

:KDW�W\SH�RI�IUDFWXUH�LV�PRVW�W\SLFDOO\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�VFHQDULRV"
$�FKLOG�IDOOV�RQ�DQ�RXWVWUHWFKHG�KDQG

'LVWDO�UDGLXV�IUDFWXUH��VFDSKRLG�IUDFWXUH�LQ�ROGHU�FKLOGUHQ�DQG�DGROHVFHQWV
$���\HDU�ROG�JLUO�UHIXVHG�WR�EHQG�KHU�HOERZ�DIWHU�EHLQJ�OLIWHG�E\�KHU�KDQG

5DGLDO�KHDG�VXEOX[DWLRQ��1XUVHPDLG�HOERZ�
$����\HDU�ROG�PDOH�SXQFKHV�D�ZDOO�DQG�IUDFWXUHV�KLV�ULJKW�ILIWK�PHWDFDUSDO�QHFN

%R[HU�IUDFWXUH
$�IHPDOH�UDLVHV�KHU�DUPV�LQ�VHOI�GHIHQVH��DQG�KHU�OHIW�DUP�DEVRUEV�WKH�EORZ�RI�D�EOXQW�REMHFW

8OQDU�VKDIW�IUDFWXUH��1LJKWVWLFN�IUDFWXUH�

1DPH�WKH�ULVNV�DQG�RU�FRPSOLFDWLRQV�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�LQMXULHV�



6XSUDFRQG\ODU�IUDFWXUH�RI�WKH�KXPHUXV

9RONPDQQ�LVFKHPLF�FRQWUDFWXUH��EUDFKLDO�DUWHU\�DW�ULVN
0LG�VKDIW�KXPHUXV�IUDFWXUH

5LVN�RI�LQMXU\�WR�UDGLDO�QHUYH�DQG�UHVXOWLQJ�ZULVW�GURS�DQG�ORVV�RI�WKXPE�DEGXFWLRQ
3UR[LPDO�WKLUG�VFDSKRLG�IUDFWXUH�LQ�KDQG

$YDVFXODU�QHFURVLV��$91��QRQXQLRQ�GXH�WR�GLVUXSWLRQ�RI�EORRG�VXSSO\
%R[HU¶V�IUDFWXUH�ZLWK�VNLQ�ODFHUDWLRQ�IURP�SXQFKLQJ�VRPHRQH�LQ�WKH�MDZ

,QIHFWLRQ� ZLWK� RUDO� SDWKRJHQV�� VXFK� DV� (LNHQHOOD�� 7UHDW� ZLWK� VXUJLFDO� LUULJDWLRQ�� GHEULGHPHQW�� DQG� ,9
DQWLELRWLFV�
1RQSDWKRORJLF�IUDFWXUH�RI�SUR[LPDO�KXPHUXV

)UR]HQ�VKRXOGHU��HDUO\�520�H[HUFLVHV�ZKHQ�SDLQ�LPSURYHV��RXW�RI�VOLQJ�HDUO\�
)LIWK�PHWDWDUVDO�VWUHVV�IUDFWXUH

1RQXQLRQ�RI�ERQH�IUDJPHQWV
7LELDO�IUDFWXUH

$FXWH�FRPSDUWPHQW�V\QGURPH

/2:(5�/(*��)227��$1'�$1./(�,1-85,(6

:KDW� LV� WKH� PRVW� FRPPRQ� W\SH� RI� DQNOH� VSUDLQ�� FKDUDFWHUL]HG� E\� SDLQ� DQWHULRU� DQG� LQIHULRU� WR� WKH
ODWHUDO�PDOOHROXV"

/DWHUDO� VSUDLQ� IURP� DQ� LQYHUVLRQ� LQMXU\�� DQWHULRU� WDORILEXODU� OLJDPHQW� �$7)/�� !� SRVWHULRU� WDORILEXODU
OLJDPHQW��37)/��!�FDOFDQHRILEXODU

:KDW�DGGLWLRQDO�LQMXU\�GR�\RX�QHHG�WR�ZRUU\�DERXW�ZLWK�D�JUDGH���DQNOH�VSUDLQ"

/DWHUDO�PDOOHROXV�IUDFWXUH

,PSURSHU�XVH�RI�FUXWFKHV�FDQ�UHVXOW�LQ�ZKDW�LQMXULHV"

$[LOODU\�DUWHU\�RU�YHQRXV�WKURPERVLV��UDGLDO�QHUYH�FRPSUHVVLRQ�QHXURSDWK\

:KDW�DUH�WKH�JXLGHOLQHV�IRU�ILWWLQJ�FUXWFKHV�WR�D�SDWLHQW"

/HQJWK�RI�FUXWFK�VKRXOG�EH�����RI�WKH�SDWLHQW¶V�KHLJKW��SRVLWLRQ�FUXWFK�����LQ�DQWHULRU�DQG�ODWHUDO�WR�OLWWOH
WRH��SODFH�KDQGJULSV�HYHQ�ZLWK�WKH�KLSV�VR�DUP�LV�����IOH[HG��WRSV�RI�FUXWFKHV�VKRXOG�EH���LQ�EHORZ�WKH
DUPSLWV

:KDW�DUH�WKH�2WWDZD�DQNOH�UXOHV�IRU�ZKHQ�WR�RUGHU�DQ�DQNOH�UDGLRJUDSK"

2UGHU�$3��3$��DQG�PRUWLVH�YLHZ�[�UD\��LI�SDLQ�LV�QHDU�WKH�PDOOHROL�SOXV�HLWKHU�LQDELOLW\�WR�EHDU�ZHLJKW�IRU
LPPHGLDWHO\�RU�LQ�WKH�HPHUJHQF\�GHSDUWPHQW��('��IRU�IRXU�VWHSV��RU�WHQGHUQHVV�DW�RU�ZLWKLQ���FP�DERYH
HLWKHU�PDOOHROXV

:KDW�DUH�WKH�2WWDZD�JXLGHOLQHV�IRU�ZKHQ�D�UDGLRJUDSK�LV�QHHGHG�IRU�D�IRRW�LQMXU\"



3DLQ�LQ�WKH�PLG�IRRW�DQG�HLWKHU�LQDELOLW\�WR�EHDU�ZHLJKW�IRU�IRXU�VWHSV�RU�ERQH�WHQGHUQHVV�DW�QDYLFXODU�RU
EDVH�RI�ILIWK�PHWDWDUVDO

,Q�ZKDW� FDVHV� FDQ� \RX� QRW� XVH� WKH�2WWDZD� UXOHV� WR� JXLGH� \RXU� GHFLVLRQ� WR� REWDLQ� UDGLRJUDSKV� RI� DQ
LQMXUHG�H[WUHPLW\"

&KLOGUHQ�EHORZ�����SUHJQDQF\��PXOWLSOH�SDLQIXO�LQMXULHV��LQMXU\�RU�LQWR[LFDWLRQ�WKDW�SUHYHQWV�H[DPLQDWLRQ

:KDW�LV�WKH�PRVW�OLNHO\�LQMXU\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�VFHQDULRV"
)RRWEDOO�SOD\HU�SODQWV�KLV�IRRW�MXVW�DV�DQRWKHU�SOD\HU�KLWV�KLV�KHHO�IRUFLQJ�IXUWKHU�GRUVLIOH[LRQ��DQG
KH�QRWLFHV�WHQGHUQHVV�DQG�VZHOOLQJ�ZKHQ�PRYLQJ�KLV�073�MRLQW

7XUI�WRH���VW�073�VSUDLQ�
0LGGOH�DJHG�ZHHNHQG�ZDUULRU�KHDUV�DXGLEOH�SRS�ZKLOH�MRJJLQJ��DEVHQW�SODQWDU�IOH[LRQ�LQ�UHVSRQVH
WR�7KRPSVRQ�WHVW��ZLWK�WKH�SDWLHQW�SURQH��VTXHH]H�WKH�JDVWURFQHPLXV���FDQ¶W�WRH�VWDQG

$FKLOOHV�WHQGRQ�UXSWXUH
���\HDU�ROG�PDOH��WUDLQLQJ�IRU�PDUDWKRQ��ZLWK�SDLQ�LQ�SUR[LPDO�PHGLDO�DVSHFW�RI�FDOI��ZLWK�VZHOOLQJ�
HFFK\PRVLV��DQG�WHQGHUQHVV��FDQ¶W�VWDQG�RQ�WRHV

*DVWURFQHPLXV�WHDU
)UDFWXUH�WR�WKH�SUR[LPDO�GLDSK\VLV�QHDU�WKH�EDVH�RI�WKH�ILIWK�PHWDWDUVDO

-RQHV�IUDFWXUH
3DLQ� ZLWK� DFWLYLW\�� DEQRUPDO� VWUHVV� ZLWK� QRUPDO� ERQH�� FRPPRQO\� LQ� LQGLYLGXDOV� LQ� VSRUWV� DQG
PLOLWDU\�UHFUXLWV

6WUHVV� IUDFWXUH��PHWDWDUVDOV� ������� FDOFDQHRXV� ������� WLELD� ������� WDUVDO� QDYLFXODU� ������ HVSHFLDOO\� LQ
EDVNHWEDOO�SOD\HUV�

:KDW�LV�WKH�QDPH�IRU�SRVWHUR�PHGLDO�WLELDO�SDLQ��EURXJKW�RQ�E\�DFWLYLW\��DQG�LPSURYHG�E\�UHVW"

0HGLDO�WLELDO�VWUHVV�V\QGURPH��0766���RIWHQ�UHIHUUHG�WR�DV�³VKLQ�VSOLQWV´

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�0766"

3HV�SODQXV��IODW�IHHW���UDSLG�JURZWK��K\SHUSURQDWLRQ

$����\HDU�ROG�IHPDOH�FRPSODLQV�RI�SDLQ�RQ�WKH�VXUIDFH�RI�KHU�KHHO�DQG�LQVLGH�RI�KHU�IRRW��ZKLFK�LV�ZRUVH
DIWHU�VLWWLQJ�RU�ZKHQ�VKH�EHJLQV� WR�ZDON� LQ� WKH�PRUQLQJ��6KH�GRHV�KLJK�LPSDFW�DHURELFV� WKUHH� WLPHV�D
ZHHN�� DQG� GRHV� QRW� UHPHPEHU� ZKHQ� VKH� JRW� KHU� ODVW� SDLU� RI� J\P� VKRHV�� 2Q� H[DPLQDWLRQ�� KHU� SDLQ
LQFUHDVHV�ZLWK�SDVVLYH�GRUVLIOH[LRQ��:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"

3ODQWDU�)DVFLLWLV
:KDW�LV�WKH�HWLRORJ\�RI�WKH�DERYH�GLDJQRVLV"

,QIODPPDWLRQ�RI�SODQWDU�DSRQHXURVLV
:KDW�DUH�VRPH�FRPPRQ�FDXVHV�RI�WKH�DERYH�GLDJQRVLV"

,QFUHDVLQJ�ZHHNO\�PLOHDJH�ZKHQ�UXQQLQJ��XVH�RI�LQDSSURSULDWH�IRRWZHDU��REHVLW\

³3DLQ�RXW�RI�SURSRUWLRQ´�WR�WKH�LQMXU\�LV�FKDUDFWHULVWLF�RI�ZKDW�LQMXU\"

&RPSDUWPHQW�V\QGURPHV



:KDW�DUH�WKH�RWKHU�FKDUDFWHULVWLF�V\PSWRPV�LQ�WKH�DIIHFWHG�H[WUHPLW\"

3DLQ�RQ�SDVVLYH�PRWLRQ�RI�ILQJHUV�RU�WRHV��SDOORU��SDUHVWKHVLDV��SXOVHOHVVQHVV��SDUDO\VLV�RI�DIIHFWHG�OLPE

:KDW�DUH�WKH�FDXVHV�RI�DFXWH�FRPSDUWPHQW�V\QGURPHV"

)UDFWXUH��FUXVK�LQMXU\��YDVFXODU�LQMXU\��GUXJ�RYHUGRVH��EXUQ��WUDXPD

:KDW�LV�WKH�WUHDWPHQW�IRU�DFXWH�FRPSDUWPHQW�V\QGURPH"

(PHUJHQW�IDVFLRWRP\

:KDW�JURXSV�RI�SDWLHQWV�DUH�RIWHQ�DIIHFWHG�E\�FKURQLF�FRPSDUWPHQW�V\QGURPHV"

/RQJ�GLVWDQFH�UXQQHUV�DQG�QHZ�PLOLWDU\�UHFUXLWV

:KDW�PXVFOH�FRPSDUWPHQW�LV�PRVW�FRPPRQO\�DIIHFWHG�E\�H[HUWLRQDO�FRPSDUWPHQW�V\QGURPH"

$QWHULRU�FRPSDUWPHQW�RI�OHJ

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�PHGLDO�DQNOH�SDLQ�RIWHQ�DVVRFLDWHG�ZLWK�IODW�IRRW�GHIRUPLW\"

3RVWHULRU�WLELDO�WHQGRQLWLV

.1((�,1-85,(6

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�DQ�[�UD\�VHULHV�IRU�D�NQHH�LQMXU\"

$Q\�RQH�RI� WKH� IROORZLQJ�� SRLQW� WHQGHUQHVV� RYHU� SDWHOOD�� WHQGHUQHVV� DW� KHDG�RI� ILEXOD�� LQDELOLW\� WR� IOH[
EH\RQG������LQDELOLW\�WR�EHDU�ZHLJKW�ERWK�LPPHGLDWHO\�DQG�DW�WLPH�RI�YLVLW����VWHSV���DJH�!��

:KDW�DUH�WKH�NH\�PXVFXORVNHOHWDO�GLIIHUHQWLDO�GLDJQRVHV�RI�DFXWH�NQHH�SDLQ"

$QWHULRU� FUXFLDWH� OLJDPHQW� �$&/�� WHDU�� SDWHOODU� GLVORFDWLRQ�� SDWHOODU� IUDFWXUH�� ODWHUDO� FUXFLDWH� OLJDPHQW
�/&/��PLGFODYLFXODU�OLQH��0&/���SRVWHULRU�FUXFLDWH�OLJDPHQW��3&/���PHQLVFDO�WHDU

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�FKURQLF�DQWHULRU�NQHH�SDLQ"

3DWHOORIHPRUDO� G\VIXQFWLRQ�� 2VJRRG6FKODWWHU� GLVHDVH�� RVWHRFKRQGULWLV� GHVVLFDQV�� SDWHOODU� WHQGRQLWLV�
EXUVLWLV��SDWHOODU�VWUHVV�IUDFWXUH

:KDW�GLUHFWLRQ�LV�WKH�SDWHOOD�PRVW�OLNHO\�WR�GLVORFDWH"

/DWHUDO�!!�PHGLDO

$���\HDU�ROG�ER\�SUHVHQWV�ZLWK�SDLQ�ZKHQ�VTXDWWLQJ�GRZQ�WR�FDWFK�WKH�EDVHEDOO��+H�KDV�EHHQ�SOD\LQJ
IRRWEDOO���GD\V�D�ZHHN�DQG�EDVHEDOO�WZLFH�D�ZHHN��+H�LV�WHQGHU�RYHU�WKH�WLELDO�WXEHUFOH��:KDW�LV�WKH�OLNHO\
GLDJQRVLV"

2VJRRG�6FKODWWHU�GLVHDVH��26'�
:KDW�LV�WKH�WUHDWPHQW"

'HFUHDVH� DFWLYLW\� IRU� ���� \HDUV� �PRVW� FKLOGUHQ�ZLOO� JURZ� RXW� RI� LW��� 6SHFLDOL]HG� QHRSUHQH� EUDFLQJ� FDQ
SURYLGH�V\PSWRPDWLF�UHOLHI�



:KDW�LV�WKH�NQHH�LQMXU\�PRVW�W\SLFDO�IRU�HDFK�KLVWRU\"
3RSSLQJ�VHQVDWLRQ�LQLWLDOO\��IROORZHG�E\�VHQVDWLRQ�RI�ORFNLQJ�DQG�ODFN�RI�IXOO�H[WHQVLRQ

0HQLVFXV�WHDU��PHGLDO�!�ODWHUDO�
)HPDOH�VRFFHU�SOD\HU�IHOW�D�SRS�LQ�KHU�NQHH�ZKHQ�VKH�URWDWHG�RQ�D�SODQWHG�IRRW�ZKLOH�UXQQLQJ

$&/
$����\HDU�ROG�IRRWEDOO�SOD\HU�KLW�RQ�WKH�ODWHUDO�VLGH�RI�KLV�OHJ�E\�WKH�KHOPHW�RI�WKH�WDFNOLQJ�SOD\HU�
FDXVLQJ�YDOJXV�VWUHVV�WR�NQHH�MRLQW�

0&/
$�EDVNHWEDOO�SOD\HU�WDNHV�D�KDUG��GLUHFW�IDOO�RQWR�KHU�IOH[HG�NQHH��2U��WKH�GULYHU�RI�D�FDU�VWULNHV�KLV
WLELD�LQWR�WKH�GDVKERDUG�GXULQJ�D�KHDG�RQ�FROOLVLRQ

3&/
2IWHQ�UHIHUUHG�WR�DV�WKH�³XQKDSS\�WULDG´�IURP�EHLQJ�FOLSSHG�IURP�WKH�VLGH�LQ�IRRWEDOO��VRFFHU��RU
RWKHU�FRQWDFW�VSRUW

$&/��0&/��PHGLDO�PHQLVFXV�WHDUV

$� ���\HDU�ROG� UXQQHU� SUHVHQWV� WR� \RXU� RIILFH� GHVFULELQJ� ODWHUDO� NQHH� SDLQ�� HVSHFLDOO\� ZKHQ� UXQQLQJ
GRZQKLOO��WKDW�JRHV�DZD\�DW�UHVW��+H�FDQ�KHDU�DQ�RFFDVLRQDO�SRS�ZKHQ�KH�LV�UXQQLQJ��2Q�H[DPLQDWLRQ��KH
LV�WHQGHU�WR�SDOSDWLRQ�RYHU�WKH�ODWHUDO�IHPRUDO�FRQG\OH��DQG�KDV�SDLQ�ZKHQ�KRSSLQJ�ZLWK�D�IOH[HG�NQHH�
:KDW�LV�WKH�OLNHO\�GLDJQRVLV"

,OLRWLELDO�EDQG��,7%��V\QGURPH

1DPH�WKH�SK\VLFDO�H[DPLQDWLRQ�WHVW�XVHG�LQ�WKH�HYDOXDWLRQ�RI�,7%�V\QGURPH�GHVFULEHG�EHORZ�
:LWK� WKH�SDWLHQW� O\LQJ�GRZQ�DQG�NQHH� IOH[HG� WR� ����� DSSO\�SUHVVXUH� WR� ,7%�RYHU� ODWHUDO� IHPRUDO
FRQG\OH�ZKLOH�H[WHQGLQJ�WKH�NQHH�

1REOH�FRPSUHVVLRQ�WHVW��SDLQ�DW�����LV�D�SRVLWLYH�WHVW�
3DWLHQW�OLHV�RQ�XQDIIHFWHG�VLGH�ZLWK�NQHH�DQG�KLS�IOH[HG��)OH[�WKH�DIIHFWHG�NQHH�WR�����DQG�DEGXFW
DQG�K\SHUH[WHQG�KLS�ZKLOH�VWDELOL]LQJ�WKH�SHOYLV��/RZHU�WKH�DIIHFWHG�OHJ�DV�IDU�DV�SRVVLEOH

2EHU�WHVW��SRVLWLYH�LI�OHJ�UHPDLQV�DEGXFWHG�LQGLFDWLQJ�WLJKW�,7�EDQG

:KDW�LV�WKH�WUHDWPHQW�RI�,7%�V\QGURPH"

3K\VLFDO� WKHUDS\� WR� LPSURYH� KDPVWULQJ� DQG� ,7%� IOH[LELOLW\�� QRQVWHURLG� DQWL�LQIODPPDWRU\� GUXJV
�16$,'V���LFH��PRGLILFDWLRQV�WR�DFWLYLW\

:KDW�DUH�VRPH�ULVN�IDFWRUV�IRU�,7%�WLJKWQHVV"

5HSHWLWLYH� IOH[LRQ�DQG�H[WHQVLRQ�RI� WKH�NQHH�� ORQJ�GLVWDQFH� UXQQLQJ�RU� F\FOLQJ��JHQX�YDUXP��H[FHVVLYH
IRRW�SURQDWLRQ��LQWHUQDO�WLELDO�URWDWLRQ

1DPH�WKH�VRIW�WLVVXH�LQMXU\�PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�FOLQLFDO�VFHQDULRV"
3DLQIXO�VZHOOLQJ�LQ�FDOI�DQG�KLVWRU\�RI�EXPS�RQ�EDFN�RI�NQHH

5XSWXUHG�%DNHU�F\VW��SRSOLWHDO�F\VW�
3DLQ� RQ� UHSHDWHG� NQHHOLQJ��ZLWK� SDOSDEOH� DUHD� RI� VZHOOLQJ� EHWZHHQ� SDWHOOD� DQG� WLELDO� WXEHURVLW\�
RIWHQ�VHHQ�LQ�WLOHUV��URRIHUV�ZKR�ZRUN�Z�R�NQHHSDGV



3UHSDWHOODU�EXUVLWLV��+RXVHPDLG�NQHH�

:KDW� LV� WKH� QDPH� IRU� GLIIXVH� NQHH� SDLQ� DVVRFLDWHG� ZLWK� DEQRUPDO� WUDFNLQJ� RI� WKH� SDWHOOD� WKURXJK
QRUPDO�520��RIWHQ�VHHQ�LQ�UXQQLQJ��EDVNHWEDOO��DQG�VRFFHU"

3DWHOORIHPRUDO�G\VIXQFWLRQ��3)'�
:KDW�LV�WKH�WUHDWPHQW"

5HVW��16$,'V��FRUUHFW�WKH�TXDGULFHSV�LPEDODQFH�E\�VWUHQJWKHQLQJ�WKH�YDVWXV�PHGLDOLV�REOLTXH��902�

:KDW� WUDFWLRQ� DSRSK\VLWLV� RI� WKH� WLELDO� WXEHUFOH� LV� DVVRFLDWHG�ZLWK� WUDXPD� WR� DQ�XQFORVHG� RVVLILFDWLRQ
V\VWHP��DQG�RFFXUV�LQ������\HDU�ROG�ER\V�!�JLUOV"

2VJRRG�6FKODWWHU�GLVHDVH

%$&.�,1-85,(6

,Q�SDWLHQWV�XQGHU�WKH�DJH�RI�����ZKDW�LV�WKH�OHDGLQJ�FDXVH�RI�GLVDELOLW\"

/RZHU�EDFN�SDLQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�ORZHU�EDFN�SDLQ"

5HIHU�WR�WKH�WDEOH�RQ�QH[W�SDJH�

7KH�'LIIHUHQWLDO�'LDJQRVLV�RI�/RZHU�%DFN�3DLQ

:LWK�WKH�H[FHSWLRQ�RI�DQN\ORVLQJ�VSRQG\OLWLV��ZKDW�LV�WKH�WUHDWPHQW�IRU�DFXWH�ORZHU�EDFN�SDLQ�ZLWKRXW
QHXURORJLF��V\VWHPLF�V\PSWRPV��RU�UDGLFXODU�ILQGLQJV"

&RQVHUYDWLYH�PDQDJHPHQW�� 16$,'V�� VWUHWFKLQJ� DQG� VWUHQJWKHQLQJ�� UHODWLYH� UHVW�� DQG� SK\VLFDO� WKHUDS\�



6XUJHU\�LV�UDUHO\�QHHGHG�

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�ORZHU�EDFN�SDLQ�LQ�FKLOGUHQ�DQG�DGROHVFHQWV"

0XVFOH� VWUDLQ�� VSRQG\ORO\VLV�� VDFURLOLDF� G\VIXQFWLRQ�� VFROLRVLV�� PDOLJQDQF\�� LQIHFWLRQ� �RVWHRP\HOLWLV�
SDUDVSLQDO�DEVFHVV���YHUWHEUDO�IUDFWXUH��DQN\ORVLQJ�VSRQG\OLWLV��5HLWHU�V\QGURPH

:KDW� LV� WKH� QDPH� IRU� ORZHU� EDFN� SDLQ� FDXVHG� E\� DQ� DEQRUPDOO\� LQFUHDVHG� N\SKRVLV� RI� WKH
WKRUDFROXPEDU�VSLQH�WKDW�GRHVQ¶W�FRUUHFW�ZLWK�K\SHUH[WHQVLRQ�DQG�LV�VHHQ�LQ�DGROHVFHQWV"

6FKHXHUPDQQ�GLVHDVH
:KDW�LV�WKH�UDGLRJUDSKLF�ILQGLQJ�DVVRFLDWHG�ZLWK�WKLV�GLDJQRVLV"

*UHDWHU�WKDQ����RI�DQWHULRU�ZHGJLQJ�RI�DW�OHDVW�WKUHH�DGMDFHQW�YHUWHEUDO�ERGLHV
:KDW�LV�WKH�WUHDWPHQW�IRU�PLOG�GLVHDVH"

%UDFLQJ�DQG�SK\VLFDO�WKHUDS\
:KDW�LV�WKH�WUHDWPHQW�IRU�VHYHUH�GLVHDVH"

6SLQDO�IXVLRQ

:KDW�LV�WKH�SUHIHUUHG�LPDJLQJ�PRGDOLW\�WR�HYDOXDWH�VFROLRVLV"

3$�UDGLRJUDSKV

,V�VFUHHQLQJ�LQGLFDWHG�IRU�VFROLRVLV�LQ�DGROHVFHQWV"

1R

:KHQ�LV�05,�LQGLFDWHG�IRU�WKH�HYDOXDWLRQ�RI�VFROLRVLV�LQ�NLGV"

2QVHW� SULRU� WR� �� \HDUV� ROG�� UDSLG� FXUYH� SURJUHVVLRQ� JUHDWHU� WKDQ� ��� SHU� PRQWK�� OHIW� WKRUDFLF� FXUYH�
QHXURORJLF�GHILFLW��RU�SDLQ

:KDW�LV�WKH�ORFDWLRQ�RI�WKH�IUDFWXUH�VHHQ�LQ�VSRQG\ORO\VLV"

3DUV�LQWHUDUWLFXODULV

:KDW�LV�WKH�FODVVLF�H[DP�ILQGLQJ�LQ�VSRQG\ORO\VLV"

3DLQ�ZLWK�H[WHQVLRQ�RI�WKH�EDFN�ZLWK�VLQJOH�OHJ�ORDGLQJ�LQ�WKH�SUHVHQFH�RI�QRUPDO�QHXURORJLF�H[DP

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�PDOLJQDQF\�DVVRFLDWHG�ZLWK�ORZHU�EDFN�SDLQ"

3HUVRQDO�KLVWRU\�RI�FDQFHU��DJH�!���\HDUV��SDLQ�QRW�UHOLHYHG�E\�UHVW��SDLQ�WKDW�ZRUVHQV�DW�QLJKW�RU�ZDNHV
SDWLHQW�IURP�VOHHS��V\PSWRPV�ORQJHU�WKDQ���ZHHNV��FRQVWLWXWLRQDO�V\PSWRPV

,Q� WKH� DEVHQFH� RI� ULVN� IDFWRUV� IRU�PDOLJQDQF\� RU� QHXURORJLF� ILQGLQJV�� ZKHQ� LV� LPDJLQJ� LQGLFDWHG� IRU
ORZHU�EDFN�SDLQ"

)DLOXUH�RI�FRQVHUYDWLYH�WUHDWPHQW�IRU�����ZHHNV

+,3�$1'�*52,1�,1-85,(6



1DPH�WKH�VRIW�WLVVXH�LQMXU\�PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�FOLQLFDO�VFHQDULR"
3DLQ�LQ�KLS�DIWHU�D�GLUHFW�EORZ�WKDW�LQFUHDVHV�ZLWK�URWDWLRQ�RU�ZLWK�ODWHUDO�EHQGLQJ

,OLDF�FUHVW�ERQH�FRQWXVLRQ��KLS�SRLQWHU�
5XQQHU�VWDUWHG�UXQQLQJ�VWDLUV�WR�SUHSDUH�IRU�XSFRPLQJ�FOLPELQJ�WULS��3RLQW�WHQGHUQHVV�SRVWHULRU�WR
JUHDWHU�WURFKDQWHU��SDLQ�ZLWK�UHVLVWHG�DEGXFWLRQ��DQG�ODWHUDO�WKLJK�URWDWLRQ

7URFKDQWHULF�EXUVLWLV

:KDW�LV�WKH�PRVW�FRPPRQ�VLWH�IRU�D�WKLJK�KHPDWRPD"

4XDGULFHSV

$Q�RVWHRSRURWLF�ZRPDQ�VOLSV��KHDUV�D�VQDS��DQG�LV�XQDEOH�WR�EHDU�ZHLJKW��6KH�UHSRUWV�LW�LV�YHU\�SDLQIXO�
2Q�H[DPLQDWLRQ��\RX�GRQ¶W�QRWLFH�DQ\�VZHOOLQJ��EXW�VHH�WKDW�KHU�OHIW�ORZHU�OLPE�LV�H[WHUQDOO\�URWDWHG�DQG
QRWLFHDEO\�VKRUWHU�WKDQ�WKH�ULJKW��:KDW�DUH�\RX�ZRUULHG�DERXW"

$YDVFXODU�QHFURVLV��$91��DQG�GHHS�YHLQ�WKURPERVLV��'97��ZLWK�D�IHPRUDO�QHFN�IUDFWXUH
,Q� DGGLWLRQ� WR� PDQDJHPHQW� RI� KHU� IUDFWXUH�� ZKDW� DGGLWLRQDO� PHGLFDO� WKHUDS\� ZRXOG� \RX
UHFRPPHQG"

$QWLFRDJXODWH� WR� GHFUHDVH� ULVN� RI� '97� ZKLOH� LQ� WKH� KRVSLWDO�� ERQH� KHDOWK� HYDOXDWLRQ�� DSSURSULDWH
PHGLFDWLRQ�SULRU�WR�GLVFKDUJH��FDOFLXP��YLWDPLQ�'��ELVSKRVSKRQDWH�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�D�OLPS�LQ�WRGGOHUV"

,QIHFWHG�MRLQW��VHSWLF�MRLQW��RVWHRP\HOLWLV��WR[LF�V\QRYLWLV�

:KDW�LV�WKH�LQLWLDO�ZRUNXS�IRU�D�FKLOG�WKDW�SUHVHQWV�ZLWK�D�OLPS"

5DGLRJUDSKV� RI� DIIHFWHG� MRLQW� DQG� DERYH� DQG� EHORZ� MRLQW�� FRPSOHWH� EORRG� FRXQW� �&%&��� HU\WKURF\WH
VHGLPHQWDWLRQ�UDWH��(65���&�UHDFWLYH�SURWHLQ��&53�

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�D�OLPS�LQ�DGROHVFHQWV�DQG�WHHQV"

6OLSSHG�FDSLWDO�IHPRUDO�HSLSK\VLV��6&)(���MXYHQLOH�UKHXPDWRLG�DUWKULWLV��-5$���DYDVFXODU�QHFURVLV�RI�WKH
IHPRUDO�KHDG��/HJJ�&DOYH�3HUWKHV�GLVHDVH�

$� PRWKHU� EULQJV� LQ� KHU� ��\HDU�ROG� VRQ� ZKR� SUHVHQWV� ZLWK� �� PRQWKV� RI� D� SDLQOHVV� OLPS�� DORQJ� ZLWK
FRPSODLQWV�RI�PLOG�NQHH�SDLQ��2Q�H[DPLQDWLRQ��\RX�QRWLFH�WKDW�KH�KDV�OLPLWHG�LQWHUQDO�URWDWLRQ��DQG�WKH
DIIHFWHG�OHJ�DSSHDUV�VPDOOHU�WKDQ�WKH�RWKHU��:KDW�GLDJQRVLV�GR�\RX�VXVSHFW"

/HJJ�&DOYH�3HUWKHV�GLVHDVH
:KDW�LV�WKH�HWLRORJ\�RI�WKLV�GLVHDVH"

$YDVFXODU�QHFURVLV�RI�WKH�IHPRUDO�KHDG�RI�XQNQRZQ�HWLRORJ\
:KDW�LV�WKH�WUHDWPHQW�RI�WKLV�GLVHDVH"

2EVHUYDWLRQ��LI�PLOG��EUDFLQJ�RU�KLS�DEGXFWLRQ�ZLWK�D�3HWULH�FDVW��LI�PRGHUDWH��RVWHRWRP\��LI�VHYHUH

:KDW�RFFXUV�ZKHQ�DFXWH�RU�UHSHWLWLYH�PLFURWUDXPDV�FDXVH� WKH� IHPRUDO�KHDG� WR� VKHDU�RII� WKH� IHPRUDO
QHFN�SULRU�WR�HSLSK\VHDO�FORVXUH��DQG�FDXVHV�SDLQIXO�DEGXFWLRQ�DQG�ODWHUDO�URWDWLRQ"

6&)(��VOLSSHG�FDSLWDO�IHPRUDO�HSLSK\VLV�



:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�WKLV�FRQGLWLRQ"

2EHVLW\��PDOH�JHQGHU��$IULFDQ�$PHULFDQ�HWKQLFLW\��KLVWRU\�RI�K\SRWK\URLGLVP��������\HDUV�ROG
:KDW�UDGLRJUDSKLF�YLHZV�VKRXOG�\RX�RUGHU�ZKHQ�\RX�VXVSHFW�WKLV�GLDJQRVLV"

5DGLRJUDSKV�RI�ERWK�KLSV�LQ�$3�DQG�IURJ�OHJ�ODWHUDO�WR�ORRN�IRU�SRVWHULRU�DQG�PHGLDO�GLVSODFHPHQW�RI�WKH
IHPRUDO�KHDG

:KDW�LV�WKH�XQGHUO\LQJ�G\VIXQFWLRQ�DVVRFLDWHG�ZLWK�D�VQDSSLQJ�KLS�IURP�UHSHWLWLYH�KLS�IOH[LRQ"

,OLRSVRDV�G\VIXQFWLRQ�RU�WHQGLQLWLV

3DLQ�LQ�WKH�JURLQ�RU�EXWWRFN�DVVRFLDWHG�ZLWK�SRSSLQJ�FOLFNLQJ�DQG�FDWFKLQJ�VXJJHVWV�ZKDW�LQMXU\"

$FHWDEXODU�ODEUDO�WHDU

$FXWH� SRVWHULRU� SUR[LPDO� OHJ�JOXWHDO� SDLQ� DIWHU� IRUFLEOH� IOH[LRQ� RI� WKH� KLS� ZLWK� WKH� NQHH� H[WHQGHG� LV
FKDUDFWHULVWLF�RI�ZKDW�LQMXU\"

$YXOVLRQ� IUDFWXUH� RI� LVFKLDO� WXEHURVLW\� DW� SUR[LPDO� DWWDFKPHQW� RI� ELFHSV� IHPRULV� DQG� VHPLWHQGLQRVXV
�+XUGOHU�LQMXU\�
,Q�ZKDW�DFWLYLWLHV�LV�WKLV�LQMXU\�PRVW�OLNHO\�WR�RFFXU"

$FFHOHUDWLRQ�VSRUWV�VXFK�DV�VSULQWLQJ��VRFFHU��EDVNHWEDOO��DQG�PDUWLDO�DUWV

6+28/'(5�,1-85,(6

:KDW�LV�WKH�LQMXU\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�VFHQDULRV"
)RRWEDOO�SOD\HU�SUHVHQWV�ZLWK�D�KLJK�ULGLQJ�FODYLFOH��WHQGHUQHVV�DW�DFURPLRFODYLFXODU��$&��MRLQW�DQG
LQWDFW�PRWRU�DQG�VHQVRU\�H[DPLQDWLRQV

$&�VHSDUDWLRQ
$Q� ROGHU� SDWLHQW� GHVFULEHV� SRRUO\� ORFDOL]HG� SDLQ� ZLWK� DFWLYLWLHV�� VXFK� DV� RYHUKHDG� OLIWLQJ� RU
WKURZLQJ�D�EDVHEDOO�WKDW�KDV�VORZO\�ZRUVHQHG�RYHU�WKH�ODVW�\HDU

,PSLQJHPHQW�V\QGURPH��RIWHQ�VHFRQGDU\�WR�URWDWRU�FXII�WHQGLQLWLV
$�ZHLJKW�OLIWHU�LV�UHSHDWHGO\�EHQFK�SUHVVLQJ��DQG�FRPSODLQV�RI�SDLQ�DQG�FOLFNLQJ�ZKHQ�KLV�DUP�JRHV
WKURXJK�D�IXOO�UDQJH�RI�PRWLRQ

*OHQRLG�ODEUDO�LQMXU\

:KDW�DUH�WKH�PXVFOHV�RI�WKH�URWDWRU�FXII"

6,76

6XSUDVSLQDWXV

,QIUDVSLQDWXV

7HUHV�PLQRU

6XEVFDSXODULV

:KDW�DUH�IRXU�LQGLFDWLRQV�RI�D�SUREDEOH�URWDWRU�FXII�WHDU"



���6XSUDVSLQDWXV�ZHDNQHVV
���:HDN�H[WHUQDO�URWDWLRQ
���3RVLWLYH�LPSLQJHPHQW�VLJQ
���$GYDQFHG�DJH

:KDW�DUH�WKH�ERQ\�DWWDFKPHQWV�RI�WKH�URWDWRU�FXII�PXVFOHV"

7KH\�DOO�DWWDFK�WKH�VFDSXOD�WR�WKH�ODWHUDO�KXPHUDO�KHDG�

:KDW�LPDJLQJ�PRGDOLW\�FDQ�EHVW�LGHQWLI\�D�URWDWRU�FXII�LQMXU\"

0DJQHWLF�UHVRQDQFH�LPDJLQJ��05,�

:KDW�LPDJLQJ�ILQGLQJV�ZLOO�\RX�VHH�LQ�D�URWDWRU�FXII�LQMXU\"

6ZROOHQ�WHQGRQ�RU�WHDU�LQ�URWDWRU�FXII��ZLWK�UDUH�FDOFLXP�GHSRVLWV�RQ�UDGLRJUDSKV�LI�FKURQLF�URWDWRU�FXII
WHQGRQLWLV

:KDW�LV�WKH�WUHDWPHQW�IRU�D�SDWLHQW�ZLWK�VXVSHFWHG�URWDWRU�FXII�WHQGRQLWLV"

16$,'V� DQG� UHIUDLQLQJ� IURP� RYHUKHDG� DFWLYLWLHV�� ZLWK� D� VXEDFURPLDO� FRUWLFRVWHURLG� LQMHFWLRQ�� LI
V\PSWRPV�SHUVLVW

:KDW�LV�WKH�WUHDWPHQW�RI�D�PLOG��SUR[LPDO�FODYLFXODU�IUDFWXUH"

6OLQJ�WR�LPPRELOL]H�IRU�����ZHHNV

:KDW�IUDFWXUH�LV�DVVRFLDWHG�ZLWK�DQ�DQWHULRU�JOHQRKXPHUDO�GLVORFDWLRQ"

3RVWHURODWHUDO�KXPHUDO�KHDG�IUDFWXUH

:KDW�LV�WKH�PRVW�FRPPRQ�W\SH�RI�VKRXOGHU�GLVORFDWLRQ��XVXDOO\�IURP�D�IDOO�RQ�DQ�RXWVWUHWFKHG�DUP"

$QWHULRU�VKRXOGHU�GLVORFDWLRQ
+RZ�ZLOO�D�SDWLHQW�ZLWK�WKLV�W\SH�RI�GLVORFDWLRQ�W\SLFDOO\�SUHVHQW"

$IIHFWHG�DUP�DEGXFWHG�DQG�H[WHUQDOO\�URWDWHG

:KDW�W\SH�RI�VKRXOGHU�GLVORFDWLRQ�LV�DVVRFLDWHG�ZLWK�VHL]XUHV�DQG�HOHFWURFXWLRQV"

3RVWHULRU�VKRXOGHU�GLVORFDWLRQ

(/%2:��+$1'��$1'�:5,67�,1-85,(6

1DPH�WKH�VRIW�WLVVXH�LQMXU\�PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�FOLQLFDO�VFHQDULRV"
(OERZ�SDLQ�UHSURGXFHG�E\�UHVLVWHG�ZULVW�RU�PLGGOH�ILQJHU�H[WHQVLRQ

/DWHUDO�HSLFRQG\OLWLV��WHQQLV�HOERZ�
(OERZ�SDLQ�IURP�RYHUXVH�RI�IOH[RU�SURQDWRU��PDGH�ZRUVH�E\�ZULVW�IOH[LRQ

0HGLDO�HSLFRQG\OLWLV��JROIHU¶V�HOERZ�RU�OLWWOH�OHDJXH�HOERZ�
$FXWH�RQVHW�RI�PHGLDO�HOERZ�SDLQ�DIWHU�WKURZLQJ��ZRUVW�DW�DFFHOHUDWLRQ�SKDVH

8OQDU�FROODWHUDO�OLJDPHQW�VSUDLQ



3RVWHULRU�HOERZ�SDLQ�DW�WHUPLQDO�H[WHQVLRQ�ZKLOH�WKURZLQJ

3RVWHULRU�LPSLQJHPHQW

:KDW�LV�WKH�PRVW�FRPPRQ�FDUSDO�IUDFWXUH�LQ�WKH�KDQG"

6FDSKRLG�IUDFWXUH

+RZ�LV�WKH�GLDJQRVLV�RI�D�VFDSKRLG�IUDFWXUH�PDGH"

)UDFWXUH�RQ�UDGLRJUDSKV��RU�FOLQLFDO�VXVSLFLRQ�DQG� WHQGHUQHVV� LQ� WKH�DQDWRPLFDO�VQXII�ER[��5DGLRJUDSKV
PD\�WDNH�������GD\V�WR�UHYHDO�WKH�IUDFWXUH�

:KDW�LV�WKH�WUHDWPHQW�RI�DQ�XQFRPSOLFDWHG�VFDSKRLG�IUDFWXUH"

7KXPE�VSLFD�FDVW�IRU����ZHHNV

:LWK� D� GLVWDO� LQWHUSKDODQJHDO� �',3�� MRLQW� IUDFWXUH��ZKHQ� GR� \RX� QHHG� WR� XVH� RSHQ� UHGXFWLRQ�LQWHUQDO
IL[DWLRQ��25,)��WR�DYRLG�GHJHQHUDWLYH�FKDQJH"

,I�!����RI�WKH�DUWLFXODU�VXUIDFH�LV�LQYROYHG

1DPH�WKH�LQMXU\�PRVW�FRPPRQO\�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�FOLQLFDO�VFHQDULRV"
$�WHHQDJH�VRIWEDOO�SOD\HU�KXUW�KHU�ILQJHU�ZKLOH�FDWFKLQJ�D�EDOO�\HVWHUGD\��2Q�H[DPLQDWLRQ��VKH� LV
WHQGHU�RYHU�WKH�GLVWDO�LQWHUSKDODQJHDO��',3���DQG�XQDEOH�WR�H[WHQG�WKH�MRLQW�IXOO\��ZLWKRXW�HYLGHQFH
RI�IUDFWXUH�

5XSWXUHG�GLVWDO�H[WHQVRU�WHQGRQ�DW�GLVWDO�SKDODQ[��PDOOHW�ILQJHU�

:KDW�LV�WKH�WUHDWPHQW"

6SOLQW�',3�MRLQW�FRQWLQXRXVO\�IRU���ZHHNV
$� IRRWEDOO� SOD\HU� K\SHUH[WHQGV�KLV� IRXUWK� ULJKW� ILQJHU�ZKLOH� WDFNOLQJ� DQ� RSSRVLQJ�SOD\HU� GXULQJ
SUDFWLFH�WRGD\��DQG�QRZ�KDV�EUXLVLQJ�DQG�WHQGHUQHVV�RYHU�WKH�HQWLUH�YRODU�DVSHFW�RI�KLV�ILQJHU�DQG
FDQQRW�IOH[�WKH�',3�

$YXOVLRQ�RI�IOH[RU�GLJLWRUXP�SURIXQGXV��MHUVH\�ILQJHU�

:KDW�LV�WKH�WUHDWPHQW"

6SOLQW�ILQJHU�DQG�LPPHGLDWH�RUWKRSHGLF�UHIHUUDO
$�SDWLHQW�SUHVHQWV���ZHHNV�DIWHU�D�IRUFHG�IOH[LRQ�LQMXU\�RI�WKH�SUR[LPDO�LQWHUSKDODQJHDO��3,3��MRLQW�
+H�GLG�QRW�VHH�D�GRFWRU�LQLWLDOO\��EXW�QRZ�SUHVHQWV�ZLWK�D�IOH[LRQ�GHIRUPLW\�RI�KLV�3,3�MRLQW�

&HQWUDO�VOLS�WHDU�RI�WKH�H[WHQVRU�PHFKDQLVP�SUR[LPDO�WR�3,3��%RXWRQQLHUH�GHIRUPLW\�

:KDW�LV�WKH�WUHDWPHQW"

6SOLQW�3,3�LQ�IXOO�H[WHQVLRQ�IRU���ZHHNV

:KDW�LV�WKH�WUHDWPHQW�RI�D�PLOG�FROODWHUDO�OLJDPHQW�VSUDLQ�RI�WKH�3,3�MRLQW��ZLWK�QR�IUDFWXUH�RQ�[�UD\�
DQG�VOLJKW�OD[LW\"

%XGG\�WDSLQJ�WR�DGMDFHQW�ILQJHU�IRU���ZHHNV��16$,'V�IRU�V\PSWRPDWLF�UHOLHI



$�SDWLHQW�SUHVHQWV�WR�\RXU�RIILFH�ZLWK�VZHOOLQJ�DW�WKH�EDVH�RI�KHU�WKXPE��DQG�SDLQ�WKDW�LV�ZRUVH�ZKHQ�VKH
WULHV�WR�PDNH�D�ILVW�RU�PRYH�KHU�WKXPE��6KH�KDV�ORVW�VWUHQJWK�LQ�KHU�JULS�DQG�520�LQ�KHU�WKXPE��:KDW
LV�WKH�PRVW�OLNHO\�GLDJQRVLV"

'H�4XHUYDLQ�WHQRV\QRYLWLV
:KDW�WHQGRQV�DUH�LQYROYHG�LQ�WKLV�FRQGLWLRQ"

$EGXFWRU�SROOLFLV�ORQJXV��H[WHQVRU�EUHYLV
:KDW�SK\VLFDO�H[DPLQDWLRQ�WHVW�LV�GLDJQRVWLF"

)LQNHOVWHLQ�WHVW��IXOO�IOH[LRQ�RI�WKXPE�LQ�WKH�SDOP��WKHQ�XOQDU�GHYLDWLRQ�RI�WKH�ZULVW
:KDW�JURXS�RI�SDWLHQWV�LV�PRVW�FRPPRQO\�DIIHFWHG"

0LGGOH�DJHG�ZRPHQ
:KDW�LV�WKH�WUHDWPHQW"

7KXPE�VSLFD�VSOLQW�DQG���ZHHN�FRXUVH�RI�16$,'V��ZLWK�FRUWLFRVWHURLG�LQMHFWLRQ�LI�QR�LPSURYHPHQW

:KDW�QHUYH�LV�HQWUDSSHG�DW�WKH�ZULVW�LQ�FDUSDO�WXQQHO�V\QGURPH��&76�"

0HGLDQ�QHUYH

:KDW�FRQGLWLRQV�FDQ�SUHFLSLWDWH�&76"

2YHUXVH�WUDXPD��GLDEHWHV�PHOOLWXV��WK\URLG�G\VIXQFWLRQ��SUHJQDQF\��UKHXPDWRLG�DUWKULWLV

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�SDLQ�DQG�SDUHVWKHVLDV�LQ�WKH�ZULVW"

$UWKULWLV�� FHUYLFDO� UDGLFXORSDWK\� DW� &��� XOQDU� QHXURSDWK\�� JDQJOLRQ� F\VW�� K\SRWK\URLGLVP�� GLDEHWLF
QHXURSDWK\��IOH[RU�FDUSL�UDGLDOLV�WHQRV\QRYLWLV

:KDW�JURXS�RI�SHRSOH�GRHV�FDUSDO�WXQQHO�PRVW�RIWHQ�DIIHFW"

0LGGOH�DJHG�RU�SUHJQDQW�ZRPHQ

:KHUH�GR�SDWLHQWV�W\SLFDOO\�UHSRUW�SDUHVWKHVLDV�RU�QXPEQHVV"

0HGLDQ�QHUYH�GLVWULEXWLRQ��SDOPDU�DVSHFW�RI�WKXPE��LQGH[�ILQJHU��ORQJ�ILQJHU��DQG�KDOI�RI�WKH�ULQJ�ILQJHU

:KDW�GDLO\�WDVNV�ZLOO�SDWLHQWV�ZLWK�FDUSDO�WXQQHO�RIWHQ�FRPSODLQ�RI�WURXEOH�ZLWK"

2SHQLQJ�MDUV��JUDVSLQJ�REMHFWV��WZLVWLQJ�OLGV��GULYLQJ��UHDGLQJ

$VLGH�IURP�WKH�ZULVW��ZKHUH�GR�SDWLHQWV�RIWHQ�UHSRUW�DFKLQJ�LQ�&76"

3UR[LPDO�IRUHDUP�DQG�LQ�VRPH�FDVHV�WKH�VKRXOGHU

:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�FDQ�VXJJHVW�D�GLDJQRVLV�RI�&76"

7KHQDU�DWURSK\��ZHDNQHVV�RI�WKHQDU�PXVFOHV��SRVLWLYH�SURYRFDWLYH�WHVW

,GHQWLI\�WKH�QDPH�RI�WKH�IROORZLQJ�FOLQLFDO�WHVWV�XVHG�LQ�WKH�GLDJQRVLV�RI�&76"
+DYH�WKH�SDWLHQWV�SODFH�WKH�ZULVWV�LQ�IOH[LRQ�DQG�ORRN�IRU�DFKLQJ�RU�QXPEQHVV�LQ�WKH�PHGLDQ�QHUYH
GLVWULEXWLRQ�ZLWKLQ����VHFRQGV



3KDOHQ�PDQHXYHU
7KH� H[DPLQHU� XVHV� KLV� WKXPE� WR� SXW� SUHVVXUH� RYHU� WKH�PHGLDQ� QHUYH� DW� WKH� ZULVW� IRU� XS� WR� ��
VHFRQGV��ORRNLQJ�IRU�HLWKHU�SDLQ�RU�QXPEQHVV�LQ�WKH�PHGLDQ�QHUYH�GLVWULEXWLRQ

'XUNHQ�FDUSDO�FRPSUHVVLRQ�WHVW
7KH�H[DPLQHU�WDSV�RYHU�WKH�PHGLDQ�QHUYH�DW�WKH�ZULVW�DQG�ORRNV�IRU�WLQJOLQJ�LQ�VRPH�RU�DOO�GLJLWV�LQ
WKH�PHGLDQ�QHUYH�GLVWULEXWLRQ

7LQHO�VLJQ

+RZ�LV�WKH�GLDJQRVLV�RI�&76�PDGH"

&OLQLFDO�KLVWRU\�DQG�SK\VLFDO�H[DPLQDWLRQ��HOHFWURSK\VLRORJLF�WHVWLQJ�RQO\�WR�FRQILUP��LI�QHHGHG

:KDW�LV�WKH�WUHDWPHQW�RI�PLOG�FDVHV�RI�&76"

6SOLQWLQJ�LQ�QHXWUDO�SRVLWLRQ�DW�QLJKW�DQG�DV�WROHUDWHG�GXULQJ�WKH�GD\��16$,'V��HUJRQRPLF�PRGLILFDWLRQV
WR�NH\ERDUGV�LI�ZRUN�UHODWHG

,I�FRQVHUYDWLYH�WUHDWPHQW�IDLOV��ZKDW�RWKHU�WKHUDSLHV�FDQ�EH�FRQVLGHUHG"

&RUWLFRVWHURLG�LQMHFWLRQ�WR�FDUSDO�FDQDO

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�UHIHUUDO�LQ�&76"

)DLOHG�QRQVXUJLFDO�WUHDWPHQW�IRU���PRQWKV�RU�SHUVLVWHQW�VHQVRU\�ORVV

:KDW�LV�WKH�WUHDWPHQW�RI�&76�LQ�SUHJQDQF\"

6SOLQWLQJ�RU�FRUWLFRVWHURLG�LQMHFWLRQ��VLQFH�PRVW�FDVHV�UHVROYH�DIWHU�GHOLYHU\�



&+$37(5���
%UHDVW�0DVVHV��%UHDVW�3DLQ��DQG�1LSSOH�'LVFKDUJH

%5($67�0$66

2Q�EUHDVW�H[DP��ZKLFK�SRVLWLRQV�DUH�XVHG�WR�DLG�ZLWK�WKH�LQVSHFWLRQ�RI�EUHDVWV"

6HDWHG�ZLWK�DUPV�WR�WKH�VLGH��DUPV�RYHU�WKH�KHDG��WR�H[SRVH�WKH�ODWHUDO�DQG�LQIHULRU�DVSHFWV�RI�WKH�EUHDVW��
KDQGV�SUHVVHG�DJDLQVW�KLSV��FRQWUDFWLQJ�WKH�SHFWRUDO�PXVFOHV�FDQ�FDXVH�GLPSOLQJ�RI�WKH�VNLQ�VXJJHVWLQJ
WKDW�D�WXPRU�KDV�HQWUDSSHG�D�&RRSHU�OLJDPHQW�

:KDW�FDQ�EH�REVHUYHG�ZKLOH�YLVXDOO\�LQVSHFWLQJ�EUHDVWV"

6\PPHWU\��EUHDVW�FRQWRXU�ORRNLQJ�IRU�PDVVHV��VNLQ�UHWUDFWLRQ��RU�VNLQ�GLPSOLQJ��VNLQ�FRORU�DQG�WH[WXUH

'XULQJ�WKH�EUHDVW�H[DP��ZKHQ�VKRXOG�O\PSK�QRGHV�EH�SDOSDWHG"

:KHQ� WKH�SDWLHQW� LV� VHDWHG�� WKH�D[LOODU\� IDW�SDG�PRYHV�DQWHULRU�H[SRVLQJ� WKH�D[LOODU\� O\PSK�QRGHV� �EXW
GRQ¶W�IRUJHW�WR�SDOSDWH�WKH�LQIUDFODYLFXODU�DQG�VXSUDFODYLFXODU�O\PSK�QRGHV�DV�ZHOO��

'HVFULEH�WKH�H[DPLQDWLRQ�RI�EUHDVWV�ZKLOH�WKH�SDWLHQW�LV�VXSLQH�

7KH�SDWLHQW¶V�LSVLODWHUDO�DUP�VKRXOG�EH�SODFHG�DERYH�WKH�KHDG��3DOSDWH�WKH�EUHDVW�WLVVXH�ZLWK�WKH�VHFRQG�
WKLUG�� DQG� IRXUWK� ILQJHU� SDGV��2WKHU� KDQG� VXSSRUWV� WKH� EUHDVW� WLVVXH��0RYH� ILQJHU� SDGV� LQ� D� V\VWHPDWLF
IDVKLRQ� �VSLUDO� SDWWHUQ� IURP� WKH� QLSSOH� WR� WKH� RXWHU� EUHDVW� RU� D� YHUWLFDO� VWULS� SDWWHUQ��� &RPSUHVV� HDFK
QLSSOH�EHWZHHQ�\RXU�WKXPE�DQG�LQGH[�ILQJHUV��DQG�LQVSHFW�IRU�GLVFKDUJH��([DPLQH�WKH�FRQWUDODWHUDO�VLGH�

,Q�ZKLFK�TXDGUDQW�LV�EUHDVW�FDQFHU�W\SLFDOO\�IRXQG"

8SSHU��RXWHU�TXDGUDQW

:KDW�WZR�HQWLWLHV�FRPSULVH�EUHDVW�OXPSV"
���&\VWV
���6ROLG�PDVVHV

:KDW�DUH�WKH�TXHVWLRQV�WR�DVN�ZKHQ�HYDOXDWLQJ�D�SDWLHQW�ZLWK�D�EUHDVW�OXPS"

3HUVRQDO�KLVWRU\�RI�EUHDVW�FDQFHU��SULRU�EUHDVW�ELRSV\��HVSHFLDOO\�RQH�LQGLFDWLQJ�DW\SLFDO�K\SHUSODVLD���ULVN
IDFWRUV�IRU�EUHDVW�FDQFHU��DJH��IDPLO\�KLVWRU\�RI�EUHDVW�FDQFHU��DJH�RI�PHQDUFKH��DJH�DW�ILUVW�SUHJQDQF\�
DJH�DW�PHQRSDXVH��DOFRKRO�XVH��KRUPRQH�UHSODFHPHQW�WKHUDS\���UHODWLRQVKLS�ZLWK�PHQVWUXDO�F\FOH��EUHDVW
SDLQ��QLSSOH�GLVFKDUJH

:KDW�SHUFHQWDJH�RI�ZRPHQ�ERUQ�LQ�WKH�8QLWHG�6WDWHV�ZLOO�GHYHORS�EUHDVW�FDQFHU�DW�VRPH�WLPH�LQ�WKHLU
OLYHV"

���������LQ���

$FFRUGLQJ� WR� WKH�1DWLRQDO�&DQFHU� ,QVWLWXWH¶V� 6XUYHLOODQFH�� (SLGHPLRORJ\�� DQG�(QG�5HVXOWV� 3URJUDP�
ZKDW�DUH�WKH�RGGV�RI�GHYHORSLQJ�EUHDVW�FDQFHU�IRU�������\HDU�ROGV"

��LQ����



:KDW�DUH�WKH�RGGV�RI�GHYHORSLQJ�EUHDVW�FDQFHU�IRU�������\HDU�ROGV"

��LQ���

:KDW�SHUFHQWDJH�RI�DOO�EUHDVW�FDQFHUV�LV�DVVRFLDWHG�ZLWK�LQKHULWHG�JHQHWLF�PXWDWLRQV"

�������PRVW�RI�WKH�PXWDWLRQV�LQYROYH�%5&$��DQG�%5&$��

$FFRUGLQJ� WR� WKH� 86� 3UHYHQWLYH� 6HUYLFHV� 7DVN� )RUFH�� ZKR� VKRXOG� EH� RIIHUHG� WHVWLQJ� IRU� %5&$
PXWDWLRQV"

)RU�QRQ�$VKNHQD]L�-HZLVK�ZRPHQ

$Q\ERG\� ZLWK� WZR� �VW�GHJUHH� UHODWLYHV� ZLWK� EUHDVW� FDQFHU� �DW� OHDVW� RQH� GLDJQRVHG� DW� DJH� ������ D
FRPELQDWLRQ� RI� WKUHH� RU� PRUH� �VW�� RU� �QG�GHJUHH� UHODWLYHV� ZLWK� EUHDVW� FDQFHU�� UHJDUGOHVV� RI� DJH� DW
GLDJQRVLV��D�FRPELQDWLRQ�RI�ERWK�EUHDVW�DQG�RYDULDQ�FDQFHU�DPRQJ��VW��DQG��QG�GHJUHH�UHODWLYHV��D��VW�
GHJUHH� UHODWLYH�ZLWK�ELODWHUDO�EUHDVW� FDQFHU�� D� FRPELQDWLRQ�RI� WZR�RU�PRUH��VW��RU��QG�GHJUHH� UHODWLYHV
ZLWK�RYDULDQ� FDQFHU�� UHJDUGOHVV�RI� DJH� DW� GLDJQRVLV�� D��VW�� RU��QG�GHJUHH� UHODWLYH�ZLWK�ERWK�EUHDVW� DQG
RYDULDQ�FDQFHU�DW�DQ\�DJH��RU�KLVWRU\�RI�EUHDVW�FDQFHU�LQ�D�PDOH�UHODWLYH
)RU�ZRPHQ�RI�$VKNHQD]L�-HZLVK�GHVFHQW

$Q\� �VW�GHJUHH� UHODWLYH� �RU� WZR� �QG�GHJUHH� UHODWLYHV� RQ� WKH� VDPH� VLGH� RI� WKH� IDPLO\�� ZLWK� EUHDVW� RU
RYDULDQ�FDQFHU

:KDW�DUH� WKH�RSWLRQV� IRU�EUHDVW� DQG�RYDULDQ� FDQFHU� VXUYHLOODQFH�DQG�RU�SURSK\OD[LV� LQ�SDWLHQWV�ZLWK
%5&$��RU�%5&$��PXWDWLRQV"

7KHUH�DUH�WKUHH�RSWLRQV��WKRXJK�PDQ\�DUHDV�RI�FRQWURYHUV\�H[LVW���LQFUHDVHG�VXUYHLOODQFH��PDPPRJUDSK\�
EUHDVW� 05,�� FOLQLFDO�VHOI�EUHDVW� H[DPV�� WUDQVYDJLQDO� XOWUDVRXQGV�� DQG� VHUXP� &$����� OHYHOV��
FKHPRSUHYHQWLRQ� �WDPR[LIHQ� DQG� RUDO� FRQWUDFHSWLRQ� SLOOV��� ULVNUHGXFLQJ� VXUJHU\� �ELODWHUDO� PDVWHFWRP\
DQG�ELODWHUDO�VDOSLQJRRSRUHFWRP\�

:KDW�LV�WKH�UROH�RI�XOWUDVRXQG�LQ�HYDOXDWLQJ�EUHDVW�OXPSV"

,W� GLVWLQJXLVKHV� F\VWV� IURP� PDVVHV� DQG� GHWHUPLQHV� ZKHWKHU� D� PDPPRJUDSKLFDOO\� VXVSLFLRXV� PDVV� LV
DPHQDEOH�WR�XOWUDVRXQG�JXLGHG�ELRSV\�

:KDW�DUH�WKH�W\SHV�RI�EUHDVW�F\VWV"

6LPSOH� F\VWV� �EHQLJQ��� FRPSOLFDWHG� F\VWV� �UDUHO\�PDOLJQDQW� >����@��� FRPSOH[� F\VWV� �FRQWDLQ� F\VWLF� DQG
VROLG�FRPSRQHQWV����������UHSUHVHQW�FDQFHU�

:KDW�DUH�RWKHU�EHQLJQ�FDXVHV�RI�EUHDVW�OXPSV"

)LEURDGHQRPDV�� GXFWDO� K\SHUSODVLD� ZLWKRXW� DW\SLD�� SDSLOORPD� �FDQ� FRQWDLQ� DUHDV� RI� DW\SLD� RU� GXFWDO
FDUFLQRPD� LQ� VLWX��� VFOHURVLV� DGHQRVLV�� DW\SLFDO� K\SHUSODVLD� �DVVRFLDWHG� ZLWK� LQFUHDVHG� ULVN� RI� EUHDVW
FDQFHU�

:KDW�DUH�ILEURDGHQRPDV"

)LUP��SDLQOHVV��PRELOH�PDVVHV�WKDW� LQFUHDVH�LQ�VL]H�GXULQJ�SUHJQDQF\�RU�ZLWK�HVWURJHQ�DQG�UHJUHVV�DIWHU
PHQRSDXVH

:KDW�DUH�WKH�ZD\V�RI�REWDLQLQJ�ELRSVLHV�RI�SDOSDEOH�RU�QRQSDOSDEOH�EUHDVW�OHVLRQV"



)LQH�QHHGOH�DVSLUDWLRQ��IRU�F\VWLF� OHVLRQV��� ILQH�QHHGOH�DVSLUDWLRQ�ELRSV\��IRU�VROLG�PDVVHV���FRUH�QHHGOH
ELRSV\��ODUJHU�JDXJH�QHHGOH�FRPSDUHG�WR�ILQH�QHHGOH�DVSLUDWLRQ���H[FLVLRQDO�ELRSV\��LQFLVLRQDO�ELRSV\��LI
WKH�PDVV�LV�WRR�ODUJH�WR�H[FLVH�

:KDW�LV�WKH�UROH�RI�PDPPRJUDP�LQ�HYDOXDWLQJ�D�SDOSDEOH�EUHDVW�OXPS"

,GHQWLILHV�RWKHU�VXVSLFLRXV�DUHDV�LQ�HLWKHU�EUHDVW�WKDW�PLJKW�DIIHFW�PDQDJHPHQW

:KDW�LV�WKH�PRVW�FRPPRQ�W\SH�RI�EUHDVW�FDQFHU"

,QILOWUDWLQJ�GXFWDO�FDQFHU������

:KDW�DUH�RWKHU�W\SHV�RI�EUHDVW�FDQFHU"

,QILOWUDWLQJ�OREXODU��3DJHW�GLVHDVH��LQIODPPDWRU\�FDUFLQRPD

)RU�ZKLFK�W\SH�RI�EUHDVW�FDQFHU�LV�WKH�RYHUO\LQJ�VNLQ�GHVFULEHG�DV�SHDX�G¶�RUDQJH��RUDQJH�SHHO�"

,QIODPPDWRU\�FDUFLQRPD

:KLFK�W\SH�RI�EUHDVW�FDQFHU�LV�DVVRFLDWHG�ZLWK�QLSSOH�HF]HPD�DQG�EORRG\�QLSSOH�GLVFKDUJH"

3DJHW�GLVHDVH

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�LQ�VLWX�DQG�LQILOWUDWLQJ�FDUFLQRPD"

7KH� WXPRU� FHOOV� RI� LQ� VLWX� FDUFLQRPDV� UHPDLQ� ZLWKLQ� WKH� GXFWV� RU� OREXOHV� DQG� GR� QRW� LQYDGH� WKH
VXUURXQGLQJ�VWURPD�

:KDW�SHUFHQWDJH�RI�EUHDVW�PDVVHV�DUH�PDPPRJUDSKLFDOO\�RFFXOW"

�����VXVSLFLRXV�PDVVHV�VKRXOG�VWLOO�EH�ELRSVLHG�HYHQ�DIWHU�QHJDWLYH�PDPPRJUDPV�

:K\�DUH�PDPPRJUDPV�OHVV�XVHIXO�LQ�ZRPHQ�XQGHU����\HDUV�RI�DJH"

7KHLU�EUHDVW�WLVVXH�LV�IUHTXHQWO\�WRR�GHQVH�WR�DGHTXDWHO\�HYDOXDWH�OXPSV

%5($67�3$,1

:KDW�SHUFHQWDJH�RI�ZRPHQ�ZLWK�EUHDVW�FDQFHU�SUHVHQW�ZLWK�EUHDVW�SDLQ"

���������

:KDW�DUH�WKH�IHDWXUHV�RI�F\FOLFDO�EUHDVW�SDLQ"

3DLQ� LV� ZRUVH� GXULQJ� WKH�ZHHN� SULRU� WR� WKH� RQVHW� RI�PHQVHV�� SDLQ� UHVROYHV�ZLWK� WKH� RQVHW� RI�PHQVHV�
ELODWHUDO�SDLQ��SDLQ�LV�ZRUVH�LQ�WKH�XSSHU�RXWHU�TXDGUDQW

:KDW�KRUPRQHV�KDYH�EHHQ�DVVRFLDWHG�ZLWK�F\FOLFDO�EUHDVW�SDLQ"

(VWURJHQ�DQG�SURODFWLQ��ZKLFK�VWLPXODWH�GXFWDO�HOHPHQWV���SURJHVWHURQH��ZKLFK�VWLPXODWHV�EUHDVW�VWURPD�

&\FOLFDO�EUHDVW�SDLQ�LV�FRPSULVHG�RI�ZKLFK�FRQGLWLRQV"



&\FOLFDO�PDVWDOJLD��QRGXODU�VHQVLWLYH�EUHDVWV��IRUPHUO\�ILEURF\VWLF�EUHDVW�GLVHDVH��EXW�EHFDXVH�WKH�FKDQJHV
DUH�D�QRUPDO�UHVSRQVH�WR�KRUPRQHV��WKH�WHUP�³GLVHDVH´�FDQ�EH�PLVOHDGLQJ�

:KDW�DUH�IHDWXUHV�RI�QRQF\FOLFDO�EUHDVW�SDLQ"

8QLODWHUDO��YDULDEOH�ORFDWLRQ�RI�SDLQ��QRW�DVVRFLDWHG�ZLWK�PHQVWUXDO�F\FOHV

:KDW�DUH�FDXVHV�RI�QRQF\FOLFDO�EUHDVW�SDLQ"

'XFWDO� HFWDVLD�� PDVWLWLV� �PRVW� FRPPRQ� LQ� ODFWDWLQJ� ZRPHQ� GXULQJ� WKH� ILUVW� PRQWK� SRVWSDUWXP��
LQIODPPDWRU\�EUHDVW�FDQFHU��KLGUDGHQLWLV�VXSSXUDWLYD��SUHJQDQF\��WKURPERSKOHELWLV��SULRU�EUHDVW�VXUJHU\�
PHGLFDWLRQV��HJ��KRUPRQH�UHSODFHPHQW�WKHUDS\���WUDXPD

:KDW�LPDJLQJ�PRGDOLWLHV�FDQ�DVVLVW�ZLWK�GHWHUPLQLQJ�WKH�FDXVH�RI�EUHDVW�SDLQ"

8OWUDVRXQG��PDPPRJUDP

:KDW�DUH�VXSSRUWLYH�WUHDWPHQWV�IRU�EUHDVW�SDLQ"

:HOO�ILWWLQJ�EUD��ZDUP�FRPSUHVVHV�� ORZ� IDW�KLJK� FRPSOH[� FDUERK\GUDWH�GLHW�� RUDO� DQG� WRSLFDO�16$,'V�
GDQD]RO��WDPR[LIHQ��&DIIHLQH�DYRLGDQFH��HYHQLQJ�SULPURVH�RLO��DQG�YLWDPLQ�VXSSOHPHQWDWLRQ�DSSHDU�WR�EH
LQHIIHFWLYH�

1,33/(�',6&+$5*(

:KDW�DUH�WKH�W\SHV�RI�QLSSOH�GLVFKDUJH"

0LON��SK\VLRORJLF�QLSSOH�GLVFKDUJH��JDODFWRUUKHD���SDWKRORJLF�QLSSOH�GLVFKDUJH

:KDW�DUH�WKH�W\SLFDO�FKDUDFWHULVWLFV�RI�JDODFWRUUKHD"

%LODWHUDO��ZKLWH�RU�FOHDU�GLVFKDUJH��WKRXJK�XQLODWHUDO�JDODFWRUUKHD�LV�DOVR�SRVVLEOH�

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�JDODFWRUUKHD"

+\SHUSURODFWLQHPLD�IURP�D�SLWXLWDU\�DGHQRPD�RU�PHGLFDWLRQV�VXFK�DV�DW\SLFDO�DQWLSV\FKRWLFV

:KDW�FKDUDFWHULVWLFV�VXJJHVW�WKDW�WKH�QLSSOH�GLVFKDUJH�LV�IURP�D�SDWKRORJLF�HWLRORJ\"

8QLODWHUDO��SHUVLVWHQW��VSRQWDQHRXV��DQG�IUHTXHQWO\�VDQJXLQRXV�GLVFKDUJH

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�SDWKRORJLF�QLSSOH�GLVFKDUJH"

3DSLOORPD

:KDW�DUH�RWKHU�FDXVHV�RI�SDWKRORJLF�QLSSOH�GLVFKDUJH"

'XFWDO�HFWDVLD��ILEURF\VWLF�EUHDVW�FKDQJHV��EUHDVW�FDQFHU

:KLFK�SDWLHQWV�ZLWK�QLSSOH�GLVFKDUJH�VKRXOG�EH�HYDOXDWHG�E\�D�VXUJHRQ"

3DWLHQWV� ZLWK� D� SDOSDEOH� EUHDVW� PDVV�� DEQRUPDO� EUHDVW� LPDJLQJ�� JXDLDF� SRVLWLYH� RU� JURVVO\� EORRG\
GLVFKDUJH��RU�VSRQWDQHRXV�XQLGXFWDO�GLVFKDUJH



&+$37(5���
$EGRPLQDO�3DLQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�SDLQ�LQ�WKH�IROORZLQJ�ORFDWLRQV"
5LJKW�XSSHU�TXDGUDQW��584�

%LOLDU\�GLVHDVH��FROLWLV��KHSDWLF�DEVFHVV�RU�PDVV��SXOPRQDU\�LQIHFWLRQ�RU�HPEROXV��UHQDO�VWRQH�RU�LQIHFWLRQ�
SHOYLF�LQIODPPDWRU\�GLVHDVH�ZLWK�OLYHU�FDSVXOH�LQIODPPDWLRQ��)LW]�+XJK�&XUWLV�V\QGURPH�
(SLJDVWULF

0\RFDUGLDO�LQIDUFWLRQ��0,��RU�SHULFDUGLWLV��ELOLDU\�GLVHDVH��HVRSKDJLWLV��JDVWULWLV�RU�SHSWLF�XOFHU��SDQFUHDWLF
PDVV�RU�SDQFUHDWLWLV��DRUWLF�GLVVHFWLRQ��PHVHQWHULF�LVFKHPLD
5LJKW�ORZHU�TXDGUDQW��5/4�

$SSHQGLFLWLV�� FROLWLV�� LUULWDEOH�ERZHO� V\QGURPH�LQIODPPDWRU\�ERZHO�GLVHDVH� �,%6�,%'��RU�GLYHUWLFXOLWLV�
HFWRSLF� SUHJQDQF\�� ILEURLGV�� RYDULDQ� PDVV�� RYDULDQ� WRUVLRQ�� SHOYLF� LQIODPPDWRU\� GLVHDVH� �3,'��
QHSKUROLWKLDVLV�RU�S\HORQHSKULWLV��KHUQLD
/HIW�ORZHU�TXDGUDQW��//4�

'LYHUWLFXOLWLV�� FROLWLV�� RU� VLJPRLG� YROYXOXV�� HFWRSLF� SUHJQDQF\�� ILEURLGV�� RYDULDQ�PDVV�� RYDULDQ� WRUVLRQ�
3,'��QHSKUROLWKLDVLV�RU�S\HORQHSKULWLV��KHUQLD
$EGRPLQDO�ZDOO

0XVFOH�VWUDLQ��KHUSHV�]RVWHU��KHUQLD

:KDW�DUH�XQXVXDO�FDXVHV�IRU�DFXWH�DEGRPLQDO�SDLQ�LQ�D�SDWLHQW�ZLWKRXW�REYLRXV�FDXVH"

1DUFRWLF�ZLWKGUDZDO��VLFNOH�FHOO�FULVLV��SRUSK\ULD��KHDY\�PHWDO�SRLVRQLQJ

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�SDQFUHDWLF�FDQFHU"

6PRNLQJ��IDPLO\�KLVWRU\�RI�SDQFUHDWLF�FDQFHU��KLVWRU\�RI�SDQFUHDWLWLV��GLDEHWHV�PHOOLWXV

:KDW�DUH�WKH�W\SLFDO�SUHVHQWLQJ�V\PSWRPV�RI�SDQFUHDWLF�FDQFHU"

3DLQOHVV�MDXQGLFH��GHSUHVVLRQ��ZHLJKW�ORVV��DEGRPLQDO�SDLQ�ODWHU�LQ�GLVHDVH

:KDW�DUH�WKH�PRVW�FRPPRQ�ULVN�IDFWRUV�IRU�SDQFUHDWLWLV�LQ�WKH�8QLWHG�6WDWHV"

$OFRKRO�XVH�DQG�JDOOVWRQHV

$�QRUPDO�ZKLWH�EORRG�FHOO�FRXQW�UXOHV�RXW�DSSHQGLFLWLV��7UXH�RU�IDOVH"

)DOVH

:KDW�LV�WKH�LPDJLQJ�VWXG\�RI�FKRLFH�IRU�HYDOXDWLQJ�SDWLHQWV�ZLWK�DFXWH�ULJKW�XSSHU�TXDGUDQW�DEGRPLQDO
SDLQ"

8OWUDVRQRJUDSK\

:KDW� LV� WKH� LPDJLQJ� VWXG\� RI� FKRLFH� IRU� HYDOXDWLQJ� SDWLHQWV� ZLWK� DFXWH� ULJKW� ORZHU� TXDGUDQW� RU� OHIW
ORZHU�TXDGUDQW�DEGRPLQDO�SDLQ"



&RPSXWHG�WRPRJUDSK\

:KDW�LV�WKH�LPDJLQJ�WHVW�RI�FKRLFH�IRU�HYDOXDWLQJ�SUHJQDQW�ZRPHQ�ZLWK�ULJKW�ORZHU�TXDGUDQW�SDLQ"

8OWUDVRQRJUDSK\

,Q�ZKDW� FLUFXPVWDQFHV� DUH�SODLQ� UDGLRJUDSKV�RI� WKH� DEGRPHQ�KHOSIXO� LQ� WKH� HYDOXDWLRQ�RI� DEGRPLQDO
SDLQ"

'HWHFWLQJ�IUHH�DLU�XQGHU�GLDSKUDJP��ILQGLQJ�DEQRUPDO�FDOFLILFDWLRQV��VXFK�DV�NLGQH\�VWRQHV���GLDJQRVLQJ
ERZHO�REVWUXFWLRQ�ZLWK�PXOWLSOH�GLODWHG�ORRSV�DQG�DLU�IOXLG�OHYHOV

:KDW�WZR�WHVWV�FRPELQHG�DUH�����VHQVLWLYH�IRU�HFWRSLF�SUHJQDQF\"
���7UDQVYDJLQDO�XOWUDVRQRJUDSK\
���+XPDQ�FKRULRQLF�JRQDGRWURSLQ�OHYHO�JUHDWHU�WKDQ����P,8�SHU�P/

:KDW�LV�WKH�FODVVLF�ILQGLQJ�LQ�DSSHQGLFLWLV"

5/4�SDLQ��RU�PLJUDWLRQ�RI�SDLQ�IURP�WKH�SHULXPELOLFDO�DUHD�WR�WKH�5/4

:KDW�SK\VLFDO�H[DP�PDQHXYHUV�DUH�XVHG�WR�DVVHVV�D�SDWLHQW�ZLWK�SRVVLEOH�DSSHQGLFLWLV"

5RYVLQJ�VLJQ��3VRDV�VLJQ��2EWXUDWRU�VLJQ��SDLQ�DW�0F%XUQH\�SRLQW������RI�WKH�GLVWDQFH�IURP�WKH�DQWHULRU
VXSHULRU�LOLDF�VSLQH�WR�WKH�XPELOLFXV�

:KDW�ILQGLQJ�KDV�WKH�KLJKHVW�SRVLWLYH�SUHGLFWLYH�YDOXH�IRU�D�ERZHO�REVWUXFWLRQ"

&RQVWLSDWLRQ

:KDW� LV� WKH� QDPH� IRU� VKDUS�� ORFDOL]HG� DEGRPLQDO� SDLQ� WKDW� LQFUHDVHV�� SHDNV�� DQG� VXEVLGHV� DQG� LV
DVVRFLDWHG�ZLWK�GLVHDVHV�RI�KROORZ�YLVFHUD"

&ROLF

:KHQ�D�VXSLQH�SDWLHQW�KDV�LQFUHDVHG�SDLQ�XSRQ�OLIWLQJ�WKHLU�KHDG�DQG�VKRXOGHUV�RII�WKH�H[DP�WDEOH��ZKDW
VLJQ�LV�SRVLWLYH"

&DUQHWW�VLJQ

:KDW�DUH�WKH�FODVVLF�ILQGLQJV�LQ�FKROHF\VWLWLV"

0XUSK\�VLJQ��584�SDLQ��IHYHU��DQG�MDXQGLFH

:KDW�LV�WKH�GHILQLWLRQ�RI�FRQVWLSDWLRQ"

3DVVDJH�RI�IHZHU�WKDQ�WKUHH�VWRROV�LQ�D�ZHHN��RIWHQ�ZLWK�SDVVDJH�RI�KDUG�GLIILFXOW�WR�SDVV�VWRROV

:KDW�LV�WKH�ILUVW�OLQH�WUHDWPHQW�RI�FRQVWLSDWLRQ"

,QFUHDVH�LQWDNH�RI�IOXLG��EXON�IRRG��FHUHDO��YHJHWDEOHV���DQG�SLWWHG�IUXLWV�DQG�MXLFHV

:KDW�GLDJQRVLV�GR�\RX�QRW�ZDQW�WR�PLVV�LQ�D�QHZERUQ�ZLWK�GHOD\HG�SDVVDJH�RI�PHFRQLXP�RU�D�FKLOG�ZLWK
FKURQLF�FRQVWLSDWLRQ"



+LUVFKVSUXQJ�GLVHDVH

:KDW�LV�LQWXVVXVFHSWLRQ"

7HOHVFRSLQJ�RI�RQH�SDUW�RI�VPDOO�ERZHO�RYHU�DQRWKHU
:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV"

&UDPS\�DEGRPLQDO�SDLQ��YRPLWLQJ��EORRG�DQG�PXFXV�LQ�WKH�VWRRO��FXUUDQW�MHOO\�VWRRO�

:KDW�LV�WKH�QDPH�IRU�D�WUXH�RXWSRXFKLQJ�RI�WKH�VPDOO�ERZHO�WKDW�KDV�WKH�SRWHQWLDO�WR�EHFRPH�LQIODPHG�
XOFHUDWH�SHUIRUDWH��RU�FDXVH�ERZHO�REVWUXFWLRQ�LQ�FKLOGUHQ"

0HFNHO�GLYHUWLFXOXP
7KLV�ILQGLQJ�LV�DQ�HPEU\RORJLF�UHPQDQW�RI�ZKDW�VWUXFWXUH"

2PSKDORPHVHQWHULF�GXFW
:KDW�LV�WKH�³UXOH�RI�WZRV´�ZLWK�UHJDUG�WR�WKLV�GLDJQRVLV"

,W�RFFXUV�LQ����RI�SRSXODWLRQ��LV�XVXDOO\���LQ�ORQJ��LV�ORFDWHG�ZLWKLQ���IW�RI�WKH�LOHRFHFDO�YDOYH��FRQWDLQV
WZR�W\SHV�RI�WLVVXH��JDVWULF�DQG�SDQFUHDWLF���DQG�FDXVHV�V\PSWRPV�DURXQG���\HDUV�RI�DJH�

*$6752(623+$*($/�5()/8;�',6($6(

:KDW�LV�JDVWURHVRSKDJHDO�UHIOX[�GLVHDVH��*(5'�"

3DWKRORJLF� UHIOX[� RI� DFLGLF� FRQWHQWV� IURP� WKH� VWRPDFK� LQWR� WKH� HVRSKDJXV� FDXVLQJ� V\PSWRPV� RU
FRPSOLFDWLRQV

:KDW�LV�SK\VLRORJLF�UHIOX["

5HIOX[�RFFXUULQJ�DIWHU�HDWLQJ��IRU�RQO\�VKRUW�SHULRGV�RI�WLPH��DQG�FDXVLQJ�QR�V\PSWRPV

:KDW�LV�UHIOX[�HVRSKDJLWLV"

*(5'�DORQJ�ZLWK�HVRSKDJHDO�LQIODPPDWLRQ�RQ�HQGRVFRS\�RU�ELRSV\

:KDW�SDWKRSK\VLRORJLF�IDFWRUV�PD\�FRQWULEXWH�WR�*(5'"

'HFUHDVHG�UHVWLQJ�WRQH�RI�WKH�ORZHU�HVRSKDJHDO�VSKLQFWHU��LPSDLUHG�FOHDUDQFH�RI�DFLG�IURP�WKH�HVRSKDJXV�
GHFUHDVHG�PXFRVDO�SURWHFWLYH�PHFKDQLVPV

:KDW�V\PSWRPV�GR�SDWLHQWV�ZLWK�*(5'�W\SLFDOO\�FRPSODLQ�RI"

+HDUWEXUQ��UHJXUJLWDWLRQ�RI�DFLGLF�PDWHULDO��G\VSKDJLD

:KHQ�GR�V\PSWRPV�RI�*(5'�W\SLFDOO\�RFFXU"

$IWHU�PHDOV�DQG�ZKHQ�O\LQJ�VXSLQH

:KDW�DUH�VRPH�DW\SLFDO�V\PSWRPV�RI�*(5'"

&KHVW�SDLQ��ZDWHU�EUDVK��K\SHUVDOLYDWLRQ���RG\QRSKDJLD��QDXVHD��DVWKPD��ODU\QJLWLV��FRXJK

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�*(5'"



(VRSKDJHDO�PRWLOLW\�GLVRUGHUV�� LQIHFWLRXV�HVRSKDJLWLV��SLOO�HVRSKDJLWLV��FRURQDU\�DUWHU\�GLVHDVH��JDVWULWLV�
SHSWLF�XOFHU�GLVHDVH��QRQXOFHU�G\VSHSVLD��ELOLDU\�WUDFW�GLVHDVH

+RZ�DUH�PRVW�FDVHV�RI�*(5'�GLDJQRVHG"

&OLQLFDO�KLVWRU\�DQG�D�WKHUDSHXWLF�UHVSRQVH�WR�DQ�DQWLUHIOX[�UHJLPHQ�RI�OLIHVW\OH�DQG�GLHWDU\�PRGLILFDWLRQV
DQG�RU�DFLG�VXSSUHVVLRQ�PHGLFDWLRQ

:KHQ�VKRXOG�\RX�FRQVLGHU�LQFOXGLQJ�HQGRVFRS\�LQ�\RXU�GLDJQRVWLF�ZRUNXS"

2G\QRSKDJLD��E\VSKDJLD��ZHLJKW�ORVV��HDUO\�VDWLHW\��EOHHGLQJ��V\PSWRPV�UHIUDFWRU\�WR�WUHDWPHQW

:KR�LV�D�FDQGLGDWH�IRU�D����KRXU�DPEXODWRU\�HVRSKDJHDO�S+�PRQLWRULQJ"

1R�UHVSRQVH�WR�HPSLULF�PHGLFDWLRQ�DQG�QR�HYLGHQFH�RI�LQIODPPDWLRQ�RQ�HQGRVFRS\

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�*(5'"

(VRSKDJLWLV�� HVRSKDJHDO� XOFHUV�� VWULFWXUHV�� %DUUHWW� HVRSKDJXV�� LURQ�GHILFLHQF\� DQHPLD�� H[WUDHVRSKDJHDO
PDQLIHVWDWLRQV�VXFK�DV�DVWKPD��FRXJK��DQG�ODU\QJLWLV

:KDW�LV�%DUUHWW�HVRSKDJXV"

0HWDSODVLD�IURP�VTXDPRXV�WR�FROXPQDU�HSLWKHOLXP�LQ�WKH�ORZHU�HVRSKDJXV�UHVXOWLQJ�IURP�FKURQLF�UHIOX[

:KHQ�VKRXOG�HQGRVFRSLF�VXUYHLOODQFH�IRU�%DUUHWW�HVRSKDJXV�EH�FRQVLGHUHG"

6\PSWRPV�IRU�ORQJHU�WKDQ���\HDUV

%DUUHWW�HVRSKDJXV�SXWV�SDWLHQWV�DW�LQFUHDVHG�ULVN�IRU�ZKDW�PDOLJQDQF\"

$GHQRFDUFLQRPD�RI�WKH�HVRSKDJXV�LQ�����RI�SDWLHQWV

1DPH�WKH�DYDLODEOH�WUHDWPHQW�PDQDJHPHQW�IRU�*(5'�XQGHU�WKH�IROORZLQJ�FDWHJRULHV���1RWH��UHPHPEHU
WKDW�WKH�WKHUDS\�PXVW�EH�WLWUDWHG�WR�WKH�VHYHULW\�RI�WKH�V\PSWRPV��

'LHWDU\�PRGLILFDWLRQV

$YRLG�ODUJH�PHDOV��DYRLG�HDWLQJ�IRU�����KRXUV�SULRU�WR�UHFOLQLQJ��DYRLG�FKRFRODWH��FROD��DOFRKRO��FRIIHH�
DQG�IDWW\�IRRG�LQWDNH
/LIHVW\OH�PRGLILFDWLRQV

(OHYDWH�WKH�KHDG�RI�WKH�EHG��ZHLJKW�ORVV��LI�REHVH���VPRNLQJ�FHVVDWLRQ
$YRLGDQFH�RI�PHGLFDWLRQV�WKDW�PD\�FRQWULEXWH�WR�UHIOX[

2UDO�ELVSKRVSKRQDWHV��FDOFLXP�FKDQQHO�EORFNHUV��DQWLFKROLQHUJLFV��VHGDWLYHV��WKHRSK\OOLQH
'UXJ�WKHUDS\�WR�UHGXFH�DFLG

$QWDFLGV��+��EORFNHUV��SURWRQ�SXPS�LQKLELWRUV��33,�

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�DQWLUHIOX[�VXUJHU\��1LVVHQ�IXQGRSOLFDWLRQ��HWF�"

3HUVLVWHQW� RU� UHFXUUHQW� V\PSWRPV� UHIUDFWRU\� WR� PHGLFDO� PDQDJHPHQW�� VHYHUH� HVRSKDJLWLV�� %DUUHWW
HVRSKDJXV��VWULFWXUH��UHFXUUHQW�DVSLUDWLRQ�RU�SQHXPRQLD�DVVRFLDWHG�ZLWK�*(5'



3(37,&�8/&(5�',6($6(

:KDW�DUH�WKH�WZR�PDMRU�HWLRORJLHV�RI�SHSWLF�XOFHU�GLVHDVH��38'�"
���+HOLFREDFWHU�S\ORUL��+��S\ORUL��LQIHFWLRQ
���1RQVWHURLGDO�DQWL�LQIODPPDWRU\�GUXJ��16$,'��XVH

:KDW�V\PSWRPV�GR�SDWLHQWV�ZLWK�38'�KDYH"

(SLJDVWULF�SDLQ�RI�D�EXUQLQJ�RU�JQDZLQJ�TXDOLW\�WKDW�PD\�UDGLDWH�WR�WKH�EDFN

3DLQ�WKDW�LV�UHOLHYHG�E\�IRRG�LQWDNH�RU�DQWDFLGV��EXW�UHFXUV�����KRXUV�DIWHU�PHDOV�DQG�GXULQJ�WKH�QLJKW
RQ�DQ�HPSW\�VWRPDFK�LV�FODVVLF�IRU�ZKDW�GLDJQRVLV"

'XRGHQDO�XOFHU

3DLQ�WKDW�RFFXUV�YHU\�VRRQ�DIWHU�PHDOV�DQG�LV�OHVV�UHVSRQVLYH�WR�DQWDFLGV�LV�FODVVLF�IRU�ZKDW�GLDJQRVLV"

*DVWULF�XOFHU

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�SHSWLF�XOFHUV"

3HUIRUDWLRQ��SHQHWUDWLRQ��KHPRUUKDJH��S\ORULF�RXWOHW�REVWUXFWLRQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�38'"

1RQXOFHU� G\VSHSVLD� �IXQFWLRQDO� G\VSHSVLD��� GUXJ�LQGXFHG� G\VSHSVLD�� JDVWULF� FDUFLQRPD�� GXRGHQDO
QHRSODVLD��&URKQ�GLVHDVH��JUDQXORPDWRXV�GLVHDVH��JDVWULF�LQIHFWLRQV��GXRGHQDO�LQIHFWLRQV

+RZ�LV�38'�GLDJQRVHG"

7KH�FOLQLFDO�KLVWRU\�UDLVHV�VXVSLFLRQ�IRU�38'��DQG�FRQILUPDWLRQ�FDQ�EH�PDGH�E\�XSSHU�HQGRVFRS\�RU�D
UDGLRJUDSKLF�XSSHU�JDVWURLQWHVWLQDO��*,��VHULHV�

+RZ�LV�D�SHSWLF�XOFHU�GLDJQRVHG�E\�XSSHU�*,�VHULHV"

%DULXP�LQ�D�URXQG�RU�RYDO�XOFHU�FUDWHU

,I� DQ� XSSHU�*,� VHULHV� VKRZV� DQ� XOFHU�ZLWKLQ� D�PDVV� SURWUXGLQJ� LQWR� WKH� JDVWULF� OXPHQ�� DQ� LUUHJXODU
ILOOLQJ�GHIHFW� LQ� WKH�XOFHU�FUDWHU�DQG� LUUHJXODULW\�RI� WKH�PXFRVDO� IROGV��ZKDW� VKRXOG�\RX�EH�FRQFHUQHG
DERXW"

*DVWULF�FDQFHU

+��S\ORUL�LQIHFWLRQ�LQFUHDVHV�WKH�ULVN�RI�ZKDW�PDOLJQDQFLHV"

*DVWULF�DGHQRFDUFLQRPD�DQG�PXFRVD�DVVRFLDWHG� O\PSKRLG� WLVVXH� �0$/7�� O\PSKRPD��ZKLFK� IUHTXHQWO\
UHJUHVVHV�ZLWK�+��S\ORUL�HUDGLFDWLRQ

:KDW�QRQLQYDVLYH�WHVWV�DUH�DYDLODEOH�WR�WHVW�SDWLHQWV�IRU�+��S\ORUL�LQIHFWLRQ"

6HUXP�+��S\ORUL�,J*�DQWLERG\�VHURORJ\��VWD\V�SRVLWLYH�HYHQ�DIWHU�WUHDWPHQW���FDUERQ�ODEHOHG�XUHD�EUHDWK
WHVWLQJ��VWRRO�DQWLJHQ�WHVWLQJ

+RZ�LV�+��S\ORUL�LQIHFWLRQ�HUDGLFDWHG"



33,� IRU�DFLG� VXSSUHVVLRQ�DQG�DQWLELRWLFV� WZLFH�GDLO\� IRU�������GD\V� �FODULWKURP\FLQ�DQG�DPR[LFLOOLQ�RU
PHWURQLGD]ROH�

:KHQ�VKRXOG�38'�EH�PDQDJHG�VXUJLFDOO\"

3HSWLF�XOFHUV�UHIUDFWRU\�WR�PHGLFDO�WKHUDS\��UHFXUUHQW�SHSWLF�XOFHUV��XOFHU�GLVHDVH�WKDW�LV�FRPSOLFDWHG�E\
KHPRUUKDJH��SHQHWUDWLRQ��SHUIRUDWLRQ��RU�REVWUXFWLRQ��GXRGHQDO�XOFHUV�JUHDWHU�WKDQ���FP�LQ�VL]H

:KDW�LV�WKH�EDVLF�JRDO�RI�SHSWLF�XOFHU�VXUJHU\"

6HOHFWLYH�YDJRWRP\�WR�GHQHUYDWH�WKH�DFLG�VHFUHWLQJ�SDULHWDO�FHOOV�RI�WKH�VWRPDFK

:KDW�LV�=ROOLQJHU�(OOLVRQ�V\QGURPH"

+\SHUVHFUHWLRQ�RI�JDVWULF�DFLG�FDXVHG�E\�D�JDVWULQ�VHFUHWLQJ�LVOHW�FHOO�WXPRU�RI�WKH�SDQFUHDV��UHVXOWLQJ�LQ
PXOWLSOH�SHSWLF�XOFHUV�WKDW�PD\�EH�LQ�XQXVXDO�ORFDWLRQV�DQG�DUH�UHIUDFWRU\�WR�VWDQGDUG�PHGLFDO�WUHDWPHQW
RU�UHFXUUHQW�DIWHU�VXUJHU\

*$//%/$''(5�',6($6(

&DOFLXP�JDOOVWRQHV�DUH�WKH�PRVW�FRPPRQ�W\SH��7UXH�RU�IDOVH"

)DOVH������DUH�FKROHVWHURO�VWRQHV

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�JDOOVWRQHV"

$JH�!���\HDUV�� IHPDOH�JHQGHU��SUHJQDQF\��RUDO�FRQWUDFHSWLYH�RU�HVWURJHQ�UHSODFHPHQW� WKHUDS\��REHVLW\�
UDSLG�ZHLJKW�ORVV��1DWLYH�$PHULFDQ�HWKQLFLW\��IDPLO\�KLVWRU\�RI��VW�GHJUHH�UHODWLYHV�ZLWK�JDOOVWRQHV��³)DW�
IHPDOH��IRUW\��DQG�IHUWLOH´

:KDW�LV�ELOLDU\�FROLF"

5HFXUUHQW�584�SDLQ�IURP�WKH�JDOOEODGGHU�FRQWUDFWLQJ�DJDLQVW�D�JDOOVWRQH�LQ�WKH�JDOOEODGGHU�RXWOHW

:KHUH�GRHV�WKH�SDLQ�IURP�ELOLDU\�FROLF�UDGLDWH"

7R�WKH�EDFN�RU�ULJKW�VKRXOGHU

&DQ�JDOOVWRQHV�EH�VHHQ�RQ�SODLQ�DEGRPLQDO�[�UD\"

2QO\�����RI�JDOOVWRQHV�KDYH�HQRXJK�FDOFLXP�WR�EH�UDGLRSDTXH

,Q�SDWLHQWV�ZLWK�D�W\SLFDO�KLVWRU\�RI�ELOLDU\�FROLF�EXW�QR�HYLGHQFH�RI�JDOOVWRQHV�RQ�XOWUDVRXQG��ZKDW�RWKHU
GLDJQRVWLF�WRROV�FDQ�EH�XVHG"

&7�RI�WKH�DEGRPHQ��+,'$�VFDQ��ELOH�PLFURVFRS\��HQGRVFRSLF�XOWUDVRXQG

+RZ�VKRXOG�SDWLHQWV�ZLWK�ELOLDU\�FROLF�DQG�JDOOVWRQHV�RQ�XOWUDVRXQG�EH�WUHDWHG"

3DLQ�FRQWURO�ZLWK�PHSHULGLQH�RU�16$,'V��HOHFWLYH�FKROHF\VWHFWRP\

:K\�LV�PHSHULGLQH�SUHIHUUHG�RYHU�PRUSKLQH�LQ�SDWLHQWV�ZLWK�ELOLDU\�V\PSWRPV"

,W�FDXVHV�WKHRUHWLFDO�GHFUHDVHG�6SKLQFWHU�RI�2GGL�VSDVP�



,V�VXUJHU\�LQGLFDWHG�IRU�WKH�DV\PSWRPDWLF�SDWLHQW�ZLWK�LQFLGHQWDO�JDOOVWRQHV�RQ�XOWUDVRXQG"

1R

:KDW�LV�WKH�LPSOLFDWLRQ�RI�ILQGLQJ�D�FDOFLILHG�JDOOEODGGHU��SRUFHODLQ�JDOOEODGGHU��RQ�LPDJLQJ"

,QFUHDVHG�ULVN�RI�PDOLJQDQF\

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�JDOOVWRQHV"

$FXWH�FKROHF\VWLWLV��DVFHQGLQJ�FKRODQJLWLV��DFXWH�ELOLDU\�SDQFUHDWLWLV��JDOOVWRQH�LOHXV��JDOOEODGGHU�FDQFHU

:KDW�VLJQ�LV�SRVLWLYH�ZKHQ�D�SDWLHQW�KDV�VHYHUH�SDLQ�DQG�LQVSLUDWRU\�DUUHVW�ZLWK�SDOSDWLRQ�LQ�WKH�DUHD�RI
WKH�JDOOEODGGHU"

0XUSK\�VLJQ

:KDW�DUH�WKH�NH\�ODE�ILQGLQJV�RI�DFXWH�FKROHF\VWLWLV"

/HXNRF\WRVLV�ZLWK�D�OHIW�VKLIW

:KDW�XOWUDVRXQG�ILQGLQJV�VXSSRUW�D�GLDJQRVLV�RI�DFXWH�FKROHF\VWLWLV"

7KH� SUHVHQFH� RI� JDOOVWRQHV� ZLWK� JDOOEODGGHU� ZDOO� WKLFNHQLQJ�� SHULFKROHF\VWLF� IOXLG�� RU� D� VRQRJUDSKLF
0XUSK\�VLJQ

+RZ�VKRXOG�DFXWH�FKROHF\VWLWLV�EH�WUHDWHG"

,9�IOXLGV��132�VWDWXV��SDLQ�FRQWURO�ZLWK�RSLRLGV�RU�NHWRURODF��HPSLULF�DQWLELRWLFV��FKROHF\VWHFWRP\

:KDW�LV�WKH�QDPH�IRU�FKROHF\VWLWLV�LQ�WKH�DEVHQFH�RI�JDOOVWRQHV����������RU�FDVHV�RI�DFXWH�FKROHF\VWLWLV�"

$FDOFXORXV�FKROHF\VWLWLV
:KDW�JURXSV�RI�SDWLHQWV�DUH�HVSHFLDOO\�DW�ULVN�IRU�WKLV"

&ULWLFDOO\�LOO�SDWLHQWV�RU�IROORZLQJ�PDMRU�VXUJHU\�RU�WUDXPD��SDWLHQWV�RQ�WRWDO�SDUHQWHUDO�QXWULWLRQ��731�

:KDW�LV�WKH�QDPH�IRU�WKH�WULDG�RI�IHYHU��MDXQGLFH��DQG�584�SDLQ�IRXQG�LQ�DVFHQGLQJ�FKRODQJLWLV"

&KDUFRW�WULDG

:KDW�ODE�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�DVFHQGLQJ�FKRODQJLWLV"

/HXNRF\WRVLV�ZLWK� OHIW�VKLIW��HOHYDWHG�DONDOLQH�SKRVSKDWDVH��JDPPDJOXWDP\O� WUDQVSHSWLGDVH� �**7���DQG
FRQMXJDWHG�ELOLUXELQ

5H\QROG�SHQWDG�RI�DOWHUHG�PHQWDO�VWDWXV��K\SRWHQVLRQ��IHYHU��MDXQGLFH��DQG�584�SDLQ�LV�IRXQG�LQ�ZKDW
FRQGLWLRQ"

6XSSDUDWLYH�FKRODQJLWLV

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�JDOOVWRQH�GLVHDVH�GHYHORS�SDQFUHDWLWLV"

��



:KDW�SHUFHQWDJH�RI�DFXWH�SDQFUHDWLWLV�LV�FDXVHG�E\�JDOOVWRQHV"

���

,Q�ZKDW�SDWLHQW�SRSXODWLRQ�LV�JDOOVWRQH�LOHXV�PRVW�FRPPRQ"

(OGHUO\�SDWLHQWV



&+$37(5���
'LDUUKHD

:KDW�LV�HQFRSUHVLV"

)HFDO�VRLOLQJ²RIWHQ�RFFXUV�ZLWK�FRQVWLSDWLRQ�DV�ORRVHU�VWRRO�PRYHV�DURXQG�DQ�LPSDFWLRQ

:KDW�LV�WKH�PRVW�FRPPRQ�LQIHFWLRXV�FDXVH�RI�GLDUUKHD�LQ�LQIDQWV"

5RWDYLUXV
:KDW�LV�WKH�PHFKDQLVP�RI�WUDQVPLVVLRQ"

)HFDO�RUDO
,Q�ZKDW�VHDVRQ�LV�WKLV�PRVW�FRPPRQ"

:LQWHU
:KDW�DUH�WKH�V\PSWRPV�DVVRFLDWHG�ZLWK�WKLV�LQIHFWLRQ"

:DWHU\�GLDUUKHD��IHYHU��YRPLWLQJ��SHUKDSV�DEGRPLQDO�SDLQ
:KDW�YDFFLQHV�DUH�UHFRPPHQGHG�WR�SUHYHQW�WKLV�LQIHFWLRQ"

59���5RWDWHT��RUDOO\�LQ�D�WKUHH�GRVH�VHULHV�DW�������DQG���PRQWKV�RI�DJH�RU�59���5RWDUL[��RUDOO\�LQ�D�WZR�
GRVH�VHULHV�DW���DQG���PRQWKV�RI�DJH
:KDW�DUH�FRQWUDLQGLFDWLRQV�WR�WKH�DGPLQLVWUDWLRQ�RI�YDFFLQH"

+LVWRU\�RI�VHYHUH�DOOHUJLF�UHDFWLRQ�WR�URWDYLUXV�YDFFLQH��LPPXQRFRPSURPLVHG�LQIDQWV��LQIDQWV�ZLWK�DFXWH�
PRGHUDWH�WR�VHYHUH�JDVWURLQWHVWLQDO�LOOQHVV�DW�WKH�WLPH�RI�YDFFLQDWLRQ
'R�WKH�QHZ�DSSURYHG�YDFFLQHV�FDXVH�LQWXVVXVFHSWLRQ"

2QJRLQJ�VDIHW\� UHSRUWV� LQGLFDWH� WKHUH�PD\�EH�D� ULVN�RI�����FDVHV� LQ���������SHRSOH�ZLWKLQ� WKH� ILUVW���
GD\V� RI� WKH� YDFFLQH�� ZLWK� PRVW� KDSSHQLQJ� ZLWKLQ� WKH� ILUVW� ZHHN�� +RZHYHU�� WKH� YDFFLQH� LV� VWLOO
UHFRPPHQGHG�ZKLOH�PRQLWRULQJ�LV�RQJRLQJ�

:KDW�FRPSOLFDWLRQ�GR�\RX�ZDQW�WR�UXOH�RXW�ZKHQ�VHHLQJ�D�SDWLHQW�ZLWK�GLDUUKHD"

'HK\GUDWLRQ

:KDW�DUH�WKH�VLJQV�RI�GHK\GUDWLRQ�LQ�DQ�LQIDQW"

(OHYDWHG� KHDUW� UDWH�� OHWKDUJ\�� SRRU� FDSLOODU\� UHILOO�� VNLQ� WHQWLQJ�� GHFUHDVHG� XULQDWLRQ�� GU\� PXFXV
PHPEUDQHV��H\HV��RUDO�PXFRVD�

:KDW�LV�WKH�WUHDWPHQW�IRU�PLOG�WR�PRGHUDWH�GHK\GUDWLRQ�VHFRQGDU\�WR�GLDUUKHD"

2UDO�UHK\GUDWLRQ�WKHUDS\��257���DYRLG�VSRUWV�GULQNV��VRGDV��DQG�RWKHU�VXJDU\�LWHPV

+RZ�GR�\RX�XVXDOO\�DGPLQLVWHU�257"

�������P/�NJ�RYHU���KRXUV�LQLWLDOO\��WKHQ����P/�NJ�IRU�HDFK�DGGLWLRQDO�VWRRO

:KDW�DUH�VRPH�VLJQV�RI�VHYHUH�GHK\GUDWLRQ"



5DSLG�ZHDN�SXOVHV��GHFUHDVHG�EORRG�SUHVVXUH��QR�XULQH�RXWSXW��YHU\�VXQNHQ�H\HV�IRQWDQHOOHV��GU\�PXFXV
PHPEUDQHV��WHQWHG�RU�PRWWOHG�VNLQ��GHOD\HG�FDSLOODU\�UHILOO

:KHQ�DUH�LQWUDYHQRXV��,9��IOXLGV�UHTXLUHG�WR�WUHDW�GHK\GUDWLRQ�VHFRQGDU\�WR�GLDUUKHD"

6HYHUH�GHK\GUDWLRQ��XQFRQWUROODEOH�YRPLWLQJ��LQDELOLW\�WR�GULQN�EHFDXVH�RI�H[WUHPH�IDWLJXH�RU�GHFUHDVHG
OHYHO�RI�FRQVFLRXVQHVV��*,�GLVWHQWLRQ

:KDW�DUH�VRPH�QRQLQIHFWLRXV�FDXVHV�RI�GLDUUKHD�LQ�FKLOGUHQ"

2YHUIHHGLQJ�� PDODEVRUSWLRQ�� QHFURWL]LQJ� HQWHURFROLWLV� �1(&��� VWUDQJXODWHG� KHUQLD�� RYDULDQ�WHVWLFXODU
WRUVLRQ��PHVHQWHULF�WKURPEXV

:KDW�IDFWRUV�LQ�D�SDWLHQW¶V�KLVWRU\�VXJJHVW�WKDW�GLDUUKHD�LV�LQIHFWLRXV�LQ�HWLRORJ\"

,QJHVWLRQ� RI� UDZ� IRRG�� VHDIRRG�� RU� SLFQLF� IRRG�� UHFHQW� WUDYHO� �IRUHLJQ� RU� FDPSLQJ��� KRVSLWDOL]DWLRQ�
QXUVLQJ�KRPH�FDUH��RU�GD\�FDUH��DQDO�LQWHUFRXUVH��,9�GUXJ�XVH��VLFN�FRQWDFWV

:KDW�WLPH�FRXUVH�RI�D�SDWLHQW¶V�GLDUUKHD�XVXDOO\�UHIOHFWV�DQ�LQIHFWLRXV�HWLRORJ\"

$FXWH�GLDUUKHD��ZLWK�GXUDWLRQ�OHVV�WKDQ���ZHHNV

:KDW�DUH�WKH�PDMRU�EDFWHULDO�FDXVHV�RI�GLDUUKHD"

6DOPRQHOOD��6KLJHOOD��6WDSK\ORFRFFXV�DXUHXV��&DPS\OREDFWHU��(VFKHULFKLD�FROL��<HUVLQLD�HQWHURFROLWLFD�
9LEULR�SDUDKDHPRO\WLFXV��9LEULR�FKROHUDH��%DFLOOXV�FHUHXV��&ORVWULGLXP�GLIILFLOH

:KDW�DUH�WKH�PDMRU�YLUDO�FDXVHV�RI�GLDUUKHD"

5RWDYLUXV�DQG�FDOLFLYLUXVHV��VXFK�DV�1RUZDON�YLUXV�

:KDW�DUH�WKH�PDMRU�SDUDVLWLF�FDXVHV�RI�GLDUUKHD"

*LDUGLD��(QWDPRHED�KLVWRO\WLFD��&U\SWRVSRULGLXP

:KDW�LV�WKH�XVXDO�HWLRORJLF�DJHQW�RI�³WUDYHOHU¶V�GLDUUKHD´"

%DFWHULD�VXFK�DV�HQWHURWR[LJHQLF�(��FROL

+RZ�FDQ�WUDYHOHUV�UHGXFH�WKHLU�ULVN�RI�GHYHORSLQJ�GLDUUKHD"

$YRLG� WDS� ZDWHU�� IUXLWV�� VDODGV�� XQFRRNHG� RU� XQGHU�FRRNHG� IRRGV�� DQG� RWKHU� IRRGV� WKDW� PD\� EH
FRQWDPLQDWHG��XVH�RI�DQWLELRWLF�SURSK\OD[LV�LV�FRQWURYHUVLDO

:KDW�LV�G\VHQWHU\"

%ORRG\�GLDUUKHD� FRQWDLQLQJ�PXFXV� DQG�SRO\PRUSKRQXFOHDU� OHXNRF\WHV� �LQIODPPDWLRQ�RI� WKH� FRORQLF� RU
LOHDO�PXFRVD�E\�LQYDVLRQ�RI�RUJDQLVPV�RU�WR[LQ�LQGXFHG�LQMXU\�

:KDW�RUJDQLVPV�FDXVH�G\VHQWHU\"

&DPS\OREDFWHU��6DOPRQHOOD��6KLJHOOD��(��FROL�2����+�

0RVW�FDVHV�RI�DFXWH�GLDUUKHD�DUH�LQIHFWLRXV�DQG�VHOI�OLPLWHG�LQ�QDWXUH��7UXH�RU�IDOVH"



7UXH

+RZ�LV�DFXWH�GLDUUKHD�WUHDWHG"

3DWLHQWV� ZLWKRXW� VLJQV� RI� V\VWHPLF� WR[LFLW\� PD\� EH� WUHDWHG� V\PSWRPDWLFDOO\� �DQWLGLDUUKHDOV�� VXFK� DV
ORSHUDPLGH�RU�ELVPXWK�VXEVDOLF\ODWH��DQG�ZLWK�RUDO�IOXLG�DQG�HOHFWURO\WH�UHSODFHPHQW

:KDW�LV�WKH�%5$7�GLHW"

,W�LV�XVHG�WR�WUDQVLWLRQ�IURP�OLTXLG�WR�VROLG�GLHW�DIWHU�GLDUUKHD��EDQDQDV��ULFH��DSSOHVDXFH��DQG�WRDVW�

+RZ�VKRXOG�\RX�PDQDJH�SDWLHQWV�ZLWK�EORRG\�GLDUUKHD��KLJK�IHYHU��RU�VLJQV�RI�V\VWHPLF�WR[LFLW\"

$YRLG�DQWLPRWLOLW\�DJHQWV��RUGHU�VWRRO�VWXGLHV��IHFDO� OHXNRF\WHV��EDFWHULDO�FXOWXUH��&��GLIILFLOH� WR[LQ�� DQG
RYD�DQG�SDUDVLWHV���VWDUW�DQWLELRWLFV

:KDW�LV�KHPRO\WLF�XUHPLF�V\QGURPH��+86�"

'\VHQWHU\��UHQDO�IDLOXUH��PLFURDQJLRSDWKLF�KHPRO\WLF�DQHPLD��WKURPERF\WRSHQLD
:KDW�FDXVHV�LW"

$�VKLJD�OLNH�WR[LQ�SURGXFHG�E\�WKH�(��FROL�2����+��VWUDLQ��ZKLFK�KDV�EHHQ�OLQNHG�WR�FRQWDPLQDWHG�IRRGV
�DQLPDO�IHFHV�
:KDW�SDWLHQW�SRSXODWLRQV�DUH�W\SLFDOO\�DIIHFWHG"

&KLOGUHQ�DQG�HOGHUO\
+RZ�LV�LW�WUHDWHG"

6XSSRUWLYH�PHDVXUHV��$YRLG� DQWLELRWLFV� DQG� DQWLPRWLOLW\� DJHQWV� �XVH� LQ�+86�KDV� EHHQ� DVVRFLDWHG�ZLWK
LQFUHDVHG�PRUELGLW\�DQG�PRUWDOLW\�

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�FKURQLF�GLDUUKHD�LQ�DQ�+,9�SDWLHQW"

3URWR]RDO� LQIHFWLRQ�� 0$&�� &09� FROLWLV�� +,9� FROLWLV�� KLJKO\� DFWLYH� DQWLUHWURYLUDO� WKHUDS\� �+$$57��
UHODWHG

:KDW�LV�WKH�QDPH�IRU�WKH�LQIHFWLRQ�FDXVHG�E\�&��GLIILFLOH"

3VHXGRPHPEUDQRXV�FROLWLV

:KHQ�LV�WKH�LQWHVWLQDO�WUDFW�PRVW�VXVFHSWLEOH�WR�RYHUFRORQL]DWLRQ�ZLWK�&��GLIILFLOH"

$IWHU�DOWHUDWLRQ�RI�QRUPDO�JXW�IORUD�E\�DQWLELRWLFV�RU�FKHPRWKHUDS\��FODVVLFDOO\�FOLQGDP\FLQ

:KDW�GRHV�&��GLIILFLOH�WR[LQ�FDXVH"

6HFUHWRU\�RU�EORRG\�GLDUUKHD�DQG�DQ�LQIODPPDWRU\�UHVSRQVH

+RZ�LV�&��GLIILFLOH�W\SLFDOO\�GLDJQRVHG"

,GHQWLILFDWLRQ�RI�&��GLIILFLOH�WR[LQ�LQ�VWRRO�DQG�SVHXGRPHPEUDQHV�RQ�FRORQRVFRS\
+RZ�LV�LW�WUHDWHG"

&HVVDWLRQ�RI� LPSOLFDWHG� DQWLELRWLF��0HWURQLGD]ROH� LV� WKH� GUXJ� RI� FKRLFH� IRU� WUHDWPHQW�� EXW� YDQFRP\FLQ



JLYHQ�RUDOO\�LV�DQ�DOWHUQDWLYH

8VLQJ�DOFRKRO�EDVHG�DQWLEDFWHULDO�KDQG�JHOV�ZLOO�NLOO�&��GLIILFLOH��7UXH�RU�IDOVH"

)DOVH��<RX�PXVW�ZDVK�\RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�

:KDW� LV� WKH� GLDJQRVLV� ZKHQ� D� SDWLHQW� SUHVHQWV� ZLWK� FKURQLF� DEGRPLQDO� SDLQ�� DOWHUHG� ERZHO� KDELW
�GLDUUKHD�RU�FRQVWLSDWLRQ���DQG�DEGRPLQDO�EORDWLQJ��EXW�ZLWK�QR�LGHQWLILDEOH�VWUXFWXUDO�RU�ELRFKHPLFDO
GLVRUGHU"

,UULWDEOH�ERZHO�V\QGURPH��,%6�

:KDW�FODVV�RI�PHGLFDWLRQV�FDQ�EH�KHOSIXO�LQ�UHGXFLQJ�WKH�V\PSWRPV�RI�,%6�FRPSDUHG�ZLWK�SODFHER�LQ
WKH�VKRUW�WHUP"

$QWLGHSUHVVDQWV��DPLWULSW\OLQH��FORPLSUDPLQH��GHVLSUDPLQH��GR[HSLQ��PLDQVHULQ��WULPLSUDPLQH�

,1)/$00$725<�%2:(/�',6($6(

:KDW�WZR�GLVHDVHV�DUH�FODVVLILHG�DV�LQIODPPDWRU\�ERZHO�GLVHDVH��,%'�"
���8OFHUDWLYH�FROLWLV��8&�
���&URKQ�GLVHDVH

:KDW�OD\HU�V��RI�WKH�FRORQ�ZDOO�DUH�LQIODPHG�LQ�8&"

0XFRVDO�OD\HU�RQO\

:KDW�OD\HU�V��RI�WKH�FRORQ�ZDOO�DUH�LQIODPHG�LQ�&URKQ�GLVHDVH"

$OO�OD\HUV��WUDQVPXUDO�

:KDW�SRUWLRQV�RI�WKH�*,�WUDFW�DUH�DIIHFWHG�E\�8&"

8&�DIIHFWV�WKH�UHFWXP�DQG�PD\�H[WHQG�DQG�LQYROYH�WKH�SUR[LPDO�FRORQ

:KDW�SRUWLRQV�RI�WKH�*,�WUDFW�DUH�DIIHFWHG�E\�&URKQ�GLVHDVH"

$Q\�SRUWLRQ�RI�WKH�HQWLUH�*,�WUDFW�IURP�PRXWK�WR�DQXV������LQYROYH�WKH�GLVWDO�LOHXP�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�,%'"

&DXFDVLDQ�RU�-HZLVK�HWKQLFLW\��DJH�EHWZHHQ����DQG����DQG����DQG�����ELPRGDO�DJH�GLVWULEXWLRQ���IHPDOH
JHQGHU� �IRU� &URKQ� GLVHDVH�� DQG�PDOH� JHQGHU� �IRU� 8&��� IDPLO\� KLVWRU\� RI� ,%'�� FLJDUHWWH� VPRNLQJ� �IRU
&URKQ�GLVHDVH�

:KDW�JHQHWLF�DVVRFLDWLRQ�GRHV�8&�KDYH"

+/$�'5�

:KDW�DUH�WKH�W\SLFDO�V\PSWRPV�RI�8&"

%ORRG\�GLDUUKHD�ZLWK�PXFXV�SDVVDJH�DQG�DEGRPLQDO�SDLQ��SRVVLEO\�ZLWK�WHQHVPXV��IHYHU��DQG�ZHLJKW�ORVV

:KDW�DUH�WKH�W\SLFDO�V\PSWRPV�RI�&URKQ�GLVHDVH"



3URORQJHG� KLVWRU\� RI� GLDUUKHD�� FUDPS\� DEGRPLQDO� SDLQ�� IDWLJXH�� ZHLJKW� ORVV�� ZLWK� RU� ZLWKRXW� JURVV
EOHHGLQJ

:KDW�LV�WKH�QDPH�IRU�WKH�FRPSOLFDWLRQ�FRPPRQO\�VHHQ�LQ�&URKQ�GLVHDVH�ZKHQ�LQIODPPDWLRQ�UHVXOWV�LQ
LPSDLUHG�FRORQLF�PRWLOLW\��FRORQLF�GLODWLRQ��DQG�GHFUHDVHG�IUHTXHQF\�RI�ERZHO�PRYHPHQWV"

7R[LF�PHJDFRORQ
:KDW�FODVV�RI�PHGLFDWLRQV�PD\�SUHFLSLWDWH�LW"

$QWLGLDUUKHDOV
+RZ�GRHV�WKH�SDWLHQW�SUHVHQW"

+LJK� IHYHU�� OHXNRF\WRVLV�� DEGRPLQDO� WHQGHUQHVV�� UHERXQG� WHQGHUQHVV�� GLODWHG� VHJPHQW� RI� FRORQ� RQ
DEGRPLQDO�;5
+RZ�LV�LW�WUHDWHG"

%RZHO�UHVW��QDVRJDVWULF�WXEH��,9�IOXLGV��DQWLELRWLFV�WR�FRYHU�*,�IORUD��VWHURLGV��LI�WKH�FDXVH�LV�,%'

:KDW�DUH�WKH�JDVWURLQWHVWLQDO�FRPSOLFDWLRQV�RI�&URKQ�GLVHDVH"

%RZHO�SHUIRUDWLRQ�� ILEURWLF�VWULFWXUHV�ZLWK�ERZHO�REVWUXFWLRQ��DEVFHVV�IRUPDWLRQ�� ILVWXOD�IRUPDWLRQ��DQDO
ILVVXUHV��SHULUHFWDO�DEVFHVVHV��DSKWKRXV�XOFHUV��G\VSKDJLD

:KDW�DUH�WKH�H[WUDLQWHVWLQDO�FRPSOLFDWLRQV�RI�,%'"

8YHLWLV�� HSLVFOHULWLV�� HU\WKHPD� QRGRVXP�� S\RGHUPD� JDQJUHQRVXP�� SHULSKHUDO� DUWKULWLV�� DQN\ORVLQJ
VSRQG\OLWLV��VFOHURVLQJ�FKRODQJLWLV��YHQRXV�WKURPERHPEROLVP

:KDW�HQGRVFRSLF�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�D�GLDJQRVLV�RI�8&"

&RQWLQXRXV�LQYROYHPHQW�RI�WKH�FRORQ��YDU\LQJ�LQ�VHYHULW\�IURP�HU\WKHPDWRXV�PXFRVD�ZLWK�SHWHFKLDH�DQG
IULDELOLW\�WR�PDFURXOFHUDWLRQV�DQG�SURIXVH�EOHHGLQJ

:KDW�ELRSV\�ILQGLQJV�DUH�FKDUDFWHULVWLF�RI�8&"

&U\SW�DEVFHVVHV�DQG�FKURQLF�FKDQJHV��VXFK�DV�DWURSKLHG�JODQGV�DQG�ORVW�PXFLQ�LQ�JREOHW�FHOOV

:KDW�HQGRVFRSLF�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�D�GLDJQRVLV�RI�&URKQ�GLVHDVH"

6NLS� OHVLRQV�� ZLWK� IRFDO� XOFHUDWLRQV� DGMDFHQW� WR� QRUPDO� PXFRVD�� DQG� D� ³FREEOHVWRQH´� DSSHDUDQFH� RI
SRO\SRLG�PXFRVDO�FKDQJHV

:KDW�ELRSV\�ILQGLQJV�DUH�FKDUDFWHULVWLF�RI�&URKQ�GLVHDVH"

)RFDO�XOFHUDWLRQV�ZLWK�ERWK�DFXWH�DQG�FKURQLF�LQIODPPDWLRQ��QRQFDVHDWLQJ�JUDQXORPDV

:KDW�IHDWXUHV�GLVWLQJXLVK�WKH�GLDJQRVLV�RI�FRORQ�LQYROYLQJ�&URKQ�GLVHDVH�IURP�XOFHUDWLYH�FROLWLV"

5HFWDO�VSDULQJ��FRLQYROYHPHQW�RI�WKH�VPDOO�ERZHO�� ODFN�RI�JURVV�EOHHGLQJ��SHULDQDO� LQYROYHPHQW��ILVWXOD
IRUPDWLRQ��JUDQXORPD�SUHVHQFH��IRFDO�OHVLRQV

:KDW�PHGLFDWLRQ�LV�FRQVLGHUHG�ILUVW�OLQH�WKHUDS\�LQ�,%'"

��DPLQRVDOLF\ODWH����$6$��FRQWDLQLQJ�FRPSRXQGV



:KDW���$6$�FRQWDLQLQJ�PHGLFDWLRQ�FDQ�EH�XVHG�IRU�8&�RU�&URKQ�GLVHDVH�OLPLWHG�WR�WKH�FRORQ"

6XOIDVDOD]LQH��PHWDEROL]HG�WR���$6$�LQ�WKH�FRORQ�

:KDW���$6$�FRQWDLQLQJ�PHGLFDWLRQ�FDQ�EH�XVHG�IRU�&URKQ�GLVHDVH�LQYROYLQJ�WKH�VPDOO�ERZHO"

0HVDODPLQH

:KDW�DXWRDQWLERGLHV�KDYH�EHHQ�FODVVLFDOO\�DVVRFLDWHG�ZLWK�,%'"

3�$1&$��8&���$6&$��&URKQ�GLVHDVH�

:KDW�FODVV�RI�PHGLFDWLRQV�LV�XVHG�WR�LQGXFH�UHPLVVLRQ�LQ�IODUH�XSV�RI�PRGHUDWH�WR�VHYHUH�GLVHDVH��WUHDW
H[WUDLQWHVWLQDO�PDQLIHVWDWLRQV�RU�ZKHQ���$6$�PHGLFDWLRQV�GR�QRW�ZRUN"

*OXFRFRUWLFRLGV

:KDW�PHGLFDWLRQV�FDQ�EH�XVHG�IRU�UHIUDFWRU\�FDVHV�RI�,%'"

,PPXQRPRGXODWLQJ� PHGLFDWLRQV�� VXFK� DV� ��PHUFDSWRSXULQH�� D]DWKLRSULQH�� PHWKRWUH[DWH�� F\FORVSRULQH�
DQG�LQIOL[LPDE

:KHQ�VKRXOG�VXUJHU\�EH�FRQVLGHUHG�IRU�,%'"

/LIH�WKUHDWHQLQJ� EOHHGLQJ�� ILVWXODV�� REVWUXFWLRQ�� SHUIRUDWLRQ�� DEVFHVVHV�� DQG� LQ� PHGLFDOO\� UHIUDFWRU\
GLVHDVH�RU�QHRSODVWLF�WUDQVIRUPDWLRQ

,V�WKH�ULVN�IRU�FRORUHFWDO�FDQFHU�KLJKHU�IRU�&URKQ�RU�8&"

8&



&+$37(5���
%ORRG�LQ�6WRRO

:KDW�DUH�WKH�FRPPRQ�FDXVHV�RI�ORZHU�*,�EOHHGLQJ�LQ�QHZERUQV"

6ZDOORZHG� PDWHUQDO� EORRG�� DQRUHFWDO� ILVVXUHV�� QHFURWL]LQJ� HQWHURFROLWLV�� PDOURWDWLRQ� ZLWK� YROYXOXV�
+LUVFKVSUXQJ�GLVHDVH��FRDJXORSDWK\

:KDW� GLDJQRVLV� VKRXOG� \RX� VXVSHFW� LQ� DQ� LQIDQW� ZLWK� QRQVSHFLILF� V\VWHPLF� VLJQV�� VXFK� DV� DSQHD�
UHVSLUDWRU\�IDLOXUH��OHWKDUJ\��SRRU�IHHGLQJ��DEGRPLQDO�GLVWHQWLRQ��YRPLWLQJ��RU�GLDUUKHD"

1HFURWL]LQJ�HQWHURFROLWLV��1(&�
:KDW�LV�WKH�KDOOPDUN�UDGLRJUDSKLF�ILQGLQJ"

3QHXPDWRVLV�LQWHVWLQDOLV��JDV�EXEEOHV�LQ�WKH�ERZHO�ZDOO
:KDW�LV�WKH�PDMRU�ULVN�IDFWRU�IRU�WKLV�FRQGLWLRQ"

3UHPDWXULW\

$Q�LQIDQW�SUHVHQWV�ZLWK�DEGRPLQDO�GLVWHQVLRQ��ELOLRXV�HPHVLV��DQG�PHOHQD��:KDW�LV�\RXU�GLDJQRVLV"

0DOURWDWLRQ�ZLWK�PLGJXW�YROYXOXV

:KDW�DUH�WKH�FRPPRQ�FDXVHV�RI�*,�EOHHGLQJ�LQ�LQIDQWV"

$OOHUJLF� FROLWLV�� LQWXVVXVFHSWLRQ�� 0HFNHO� GLYHUWLFXOXP�� +HQRFK�6FKRQOHLQ� SXUSXUD�� KHPRO\WLF� XUHPLF
V\QGURPH��O\PSKRQRGXODU�K\SHUSODVLD

:KDW�DUH�WKH�FODVVLF�H[DP�ILQGLQJV�LQ�DQ�LQIDQW�ZLWK�LQWXVVXVFHSWLRQ"

&XUUDQW�MHOO\�VWRROV��PDVV�LQ�DEGRPHQ��YRPLWLQJ
:KDW�LV�WKH�GLDJQRVWLF�WHVW�RI�FKRLFH"

8OWUDVRQRJUDSK\�RU�FRQWUDVW�HQHPD

*XDLDF�SRVLWLYH�VWRROV��FXWDQHRXV�SXUSXUD�RYHU�EXWWRFNV�DQG�ORZHU�H[WUHPLWLHV��VZHOOLQJ�RI�IHHW�DQG�MRLQW
SDLQV�LQ�D�FKLOG�VXJJHVW�ZKDW�GLDJQRVLV"

+HQRFK�6FKRQHOLQ�SXUSXUD

:KDW�WHVW�FDQ�EH�XVHG�WR�GLIIHUHQWLDWH�IHWDO�IURP�PDWHUQDO�EORRG"

$SW�WHVW

:KDW�DUH�WKH�WZR�PDMRU�FDXVHV�RI�LURQ�GHILFLHQF\�LQ�GHYHORSHG�FRXQWULHV"
���*,�EORRG�ORVV
���0HQVWUXDO�EORRG�ORVV�LQ�ZRPHQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�RFFXOW�*,�EOHHGLQJ"

&RORQ�&$��HVRSKDJLWLV��SHSWLF�XOFHU�GLVHDVH��JDVWULWLV��,%'��YDVFXODU�HFWDVLDV��GLYHUWLFXOD��FHOLDF�GLVHDVH�
SRUWDO�K\SHUWHQVLYH�JDVWURSDWK\



7KH� SUHVHQFH� RI� RFFXOW� *,� EOHHGLQJ�� HSLVWD[LV�� DQG� RUDO� WHODQJLHFWDVLDV� VXJJHVWV� ZKDW� KHUHGLWDU\
V\QGURPH"

2VOHU�:HEHU�5HQGX�V\QGURPH��DOVR�NQRZQ�DV�++7��KHUHGLWDU\�KHPRUUKDJLF�WHODQJLHFWDVLD�

)DOVH�SRVLWLYH�RFFXOW�EORRG�WHVWV�FDQ�UHVXOW�IURP�LQJHVWLRQ�RI�ZKDW"

5HG�PHDW��GLHWDU\�SHUR[LGDVHV��VXFK�DV�WXUQLSV�DQG�UDGLVKHV�

)DOVH�QHJDWLYH�UHVXOWV�RQ�RFFXOW�EORRG�WHVWV�FDQ�UHVXOW�IURP�LQJHVWLRQ�RI�ZKDW�YLWDPLQ"

9LWDPLQ�&

0LQLPDO�EULJKW�UHG�EOHHGLQJ�SHU�UHFWXP��%5%35���RU�³RXWOHW�EOHHGLQJ´�LQFOXGHV�ZKDW�FRPSODLQWV"

6PDOO�DPRXQWV�RI�EORRG�RQ�WRLOHW�SDSHU�DIWHU�ZLSLQJ��IHZ�GURSV�RI�EORRG�LQ�WRLOHW�ERZO��RU�VPDOO�DPRXQWV
RI�EORRG�RQ�VXUIDFH�RI�VWRRO

7KH�IROORZLQJ�KLVWRULHV�LQ�DGGLWLRQDO�WR�PLQLPDO�%5%35�VXJJHVW�ZKDW�FRQGLWLRQV"
3DLQOHVV�EOHHGLQJ�ZLWK�GHIHFDWLRQ

,QWHUQDO�KHPRUUKRLGV
6KDUS�SDLQ�ZLWK�ERZHO�PRYHPHQWV

$QDO�ILVVXUH��UHFWDO�&$��KHUSHV��UHFHQW�DQDO�WUDXPD��RU�LQVWUXPHQWDWLRQ
,QWHUPLWWHQW�UHFWDO�EOHHGLQJ��SDVVDJH�RI�PXFXV��PLOG�GLDUUKHD

3URFWLWLV
3DVVDJH�RI�PXFXV��VWUDLQLQJ�ZLWK�GHIHFDWLRQ��DQG�VHQVH�RI�LQFRPSOHWH�HYDFXDWLRQ

5HFWDO�XOFHU
$EGRPLQDO�SDLQ��FKDQJH�LQ�ERZHO�KDELWV

&RORQ�FDQFHU

0DURRQ�VWRRO�ZLWK�LQWHUPL[HG�EULJKW�UHG�EORRG��KHPDWRFKH]LD��LPSOLHV�EOHHGLQJ�IURP�ZKDW�SDUW�RI�WKH
*,�WUDFW"

3UR[LPDO�FRORQ�RU�VPDOO�LQWHVWLQH

:KDW�WHVW�FDQ�EH�GRQH�LQ�D�SDWLHQW�ZLWK�KHPDWRFKH]LD�WR�UXOH�RXW�DQ�XSSHU�*,�VRXUFH�SUR[LPDO�WR�WKH
OLJDPHQW�RI�7UHLW]"

1DVRJDVWULF�WXEH�ODYDJH�RU�HQGRVFRS\

$�KLVWRU\�RI�PHOHQD�DQG�RU�KHPDWHPHVLV�VXJJHVWV�EOHHGLQJ�IURP�ZKDW�VRXUFH"

8SSHU�*,�RU�VORZ�SUR[LPDO�FRORQ�EOHHGLQJ

:KDW�DUH�LPSRUWDQW�WKLQJV�WR�DVN�IRU�LQ�WKH�KLVWRU\�RI�D�SDWLHQW�ZLWK�UHFWDO�EOHHGLQJ"

$JH�� V\VWHPLF� V\PSWRPV�� FKDQJH� LQ� IUHTXHQF\� RU� FDOLEHU� RI� VWRROV�� KLVWRU\� RI� LQIODPPDWRU\� ERZHO
GLVHDVH��IDPLO\�KLVWRU\�RI�FRORQ�FDQFHU��KLVWRU\�RI�DQDO�WUDXPD��KLVWRU\�RI�SHOYLF�UDGLDWLRQ



:KDW�SK\VLFDO�H[DP�LV�UHTXLUHG�LQ�WKH�HYDOXDWLRQ�RI�UHFWDO�EOHHGLQJ"

([WHUQDO� LQVSHFWLRQ� RI� DQXV�� GLJLWDO� UHFWDO� H[DP�� IHFDO� RFFXOW� EORRG� WHVWLQJ�� RIILFH�EDVHG� DQRVFRS\� RU
SURFWRVFRS\

:KDW� VSHFLDO� PHDVXUHV� VKRXOG� \RX� WDNH� LQ� D� SHUVRQ� ZLWK� RQJRLQJ� UHFWDO� EOHHGLQJ�� WUDQVIXVLRQ
UHTXLUHPHQW�JUHDWHU�WKDQ�WZR�XQLWV�RI�SDFNHG�UHG�EORRG�FHOOV��RU�VLJQV�RI�KHPRG\QDPLF�LQVWDELOLW\"

$GPLW�WR�,&8��VWDUW�WZR�ODUJH�FDOLEHU�SHULSKHUDO�FDWKHWHUV�RU�FHQWUDO�YHQRXV�OLQH

$Q�HOGHUO\�SDWLHQW�SUHVHQWV�ZLWK�OHIW�VLGHG�DEGRPLQDO�SDLQ�DQG�UHFWDO�EOHHGLQJ�DIWHU�D�UHFHQW�HSLVRGH�RI
K\SRWHQVLRQ�DIWHU�VXUJHU\��:KDW�LV�\RXU�OLNHO\�GLDJQRVLV"

,VFKHPLF�FROLWLV

:KDW�DUH�LQGLFDWLRQV�IRU�DGGLWLRQDO�WHVWLQJ�LQ�D�SDWLHQW�ZLWK�%5%35�UHJDUGOHVV�RI�DJH"

9LWDO�VLJQ�DEQRUPDOLWLHV��FRQVWLWXWLRQDO�V\PSWRPV��FKDQJH�LQ�IUHTXHQF\�RI�VWRROV��DQHPLD��PHOHQD��IHFDO
RFFXOW�EORRG�SRVLWLYH�VWRROV��IDPLO\�KLVWRU\�RI�IDPLOLDO�SRO\SRVLV

:KDW�LV�WKH�GLDJQRVWLF�WHVW�LQGLFDWHG�ZKHQ�\RX�FDQQRW�ILQG�D�FDXVH�IRU�UHFWDO�EOHHGLQJ�LQ�D�SDWLHQW�XQGHU
DJH���"

6LJPRLGRVFRS\�RU�FRORQRVFRS\

:KDW�LV�WKH�GLDJQRVWLF�WHVW�LQGLFDWHG�LGHQWLILHG�IRU�$1<�UHFWDO�EOHHGLQJ�LQ�D�SDWLHQW�29(5�DJH���"

&RORQRVFRS\

:KDW� LV� WKH� UHFRPPHQGHG� HYDOXDWLRQ� IRU�D�SDWLHQW�ZLWK�RFFXOW�*,�EOHHGLQJ�DQG�DQHPLD�RU�XSSHU�*,
V\PSWRPV"

8SSHU�HQGRVFRS\�DQG�FRORQRVFRS\

:KHQ�VKRXOG�\RX�FRQVLGHU�HQGRVFRSLF�HYDOXDWLRQ�LQ�D�SUHPHQRSDXVDO�ZRPDQ�ZLWK�DQHPLD"

3RVLWLYH�IHFDO�RFFXOW�EORRG�WHVW��DQHPLD�RXW�RI�SURSRUWLRQ�WR�PHQVWUXDO�EORRG�ORVV��IDPLO\�KLVWRU\�RI�HDUO\
*,�PDOLJQDQF\

:KDW�LV�WKH�JUDGLQJ�RI�LQWHUQDO�KHPRUUKRLGV"

*UDGH����QR�SURODSVH��*UDGH����SURODSVH�ZLWK�GHIHFDWLRQ��EXW� UHGXFH� VSRQWDQHRXVO\��*UDGH����SURODSVH
ZLWK�GHIHFDWLRQ��UHTXLUH�PDQXDO�UHGXFWLRQ��*UDGH����SURODSVHG�DQG�FDQQRW�EH�UHGXFHG�PDQXDOO\�

:KDW�LV�WKH�LQLWLDO�WUHDWPHQW�IRU�EOHHGLQJ�DQG�JUDGH���RU���KHPRUUKRLGV"

$GGLQJ�ILEHU�WR�GLHW�RU�XVLQJ�ILEHU�VXSSOHPHQW�ZLWK�SV\OOLXP�RU�PHWK\OFHOOXORVH��HQVXULQJ�DGHTXDWH�IOXLG
LQWDNH

:KDW�LV�WKH�EHVW�LQLWLDO�WUHDWPHQW�IRU�LUULWDWLRQ�DQG�SUXULWXV�DVVRFLDWHG�ZLWK�KHPRUUKRLGV"

:DUP�VLW]�EDWKV��K\GURFRUWLVRQH�VXSSRVLWRULHV��DQDOJHVLF�FUHDPV

:KDW�LV�WKH�WUHDWPHQW�RI�DFXWH�WKURPERVHG�H[WHUQDO�KHPRUUKRLGV�QRW�LPSURYLQJ�ZLWKLQ����WR����KRXUV"



6XUJLFDO�HYDFXDWLRQ�RI�KHPRUUKRLG�ZLWK�H[FLVLRQ�RI�VNLQ�RYHUO\LQJ�LW

:KDW� DUH� WKH� QRQVXUJLFDO� WUHDWPHQW� RSWLRQV� IRU� JUDGH� ���� LQWHUQDO� KHPRUUKRLGV� UHIUDFWRU\� WR
FRQVHUYDWLYH�WKHUDS\"

5XEEHU� EDQG� OLJDWLRQ�� LQIUDUHG� FRDJXODWLRQ�� ODVHU� SKRWRFRDJXODWLRQ�� VFOHURWKHUDS\�� FU\RVXUJHU\�� DQG
ELSRODU�GLDWKHUP\��%LFDS�

2SHUDWLYH�WKHUDS\�LV�LQGLFDWHG�IRU�KHPRUUKRLGV�ZLWK�ZKDW�FKDUDFWHULVWLFV"

)DLOXUH� RI� PHGLFDO� DQG� QRQRSHUDWLYH� WKHUDS\�� FRQFRPLWDQW� DQRUHFWDO� FRQGLWLRQ� UHTXLULQJ� VXUJHU\�
V\PSWRPDWLF�WKLUG�GHJUHH��IRXUWK�GHJUHH��RU�PL[HG�LQWHUQDO�DQG�H[WHUQDO�KHPRUUKRLGV

',9(57,&8/$5�',6($6(

:KDW�DUH�GLYHUWLFXOD"

6DF�OLNH�SURWUXVLRQV�RI�WKH�FRORQ�ZDOO

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�GLYHUWLFXORVLV�DQG�GLYHUWLFXOLWLV"

'LYHUWLFXORVLV� GHVFULEHV� WKH� SUHVHQFH� RI� GLYHUWLFXOD�� ZKLOH� GLYHUWLFXOLWLV� LV� LQIODPPDWLRQ� RI� WKRVH
GLYHUWLFXOD�

:KDW�LV�WKH�SUHYDOHQFH�RI�GLYHUWLFXODU�GLVHDVH"

/HVV�WKDQ����DW�DJH���������DW�DJH���

2I�LQGLYLGXDOV�ZLWK�GLYHUWLFXORVLV��ZKDW�SHUFHQW�
$UH�DV\PSWRPDWLF

���
'HYHORS�GLYHUWLFXOLWLV

���
'HYHORS�GLYHUWLFXODU�EOHHGLQJ

���

:KDW�FDXVHV�GLYHUWLFXODU�EOHHGLQJ"

$� SHQHWUDWLQJ� DUWHULDO� YHVVHO� EHFRPHV� GUDSHG� RYHU� D� GLYHUWLFXOXP� DV� LW� IRUPV� �ZLWK� RQO\� PXFRVD
VHSDUDWLQJ�WKH�YHVVHO�IURP�WKH�OXPHQ��DQG�WKH�YDVD�UHFWD�UXSWXUHV�LQWR�WKH�OXPHQ��

'LYHUWLFXODU�EOHHGLQJ�LV�SDLQIXO��7UXH�RU�IDOVH"

)DOVH��,W�LV�SDLQOHVV�DQG�XVXDOO\�VHOI�OLPLWHG�

:K\�DUH�WKH�GLYHUWLFXOL�FDOOHG�IDOVH�GLYHUWLFXOD"

7KH\�GRQ¶W�FRQWDLQ�DOO�WKH�OD\HUV�RI�WKH�FRORQLF�ZDOO��PXFRVD�DQG�VXEPXFRVD�KHUQLDWH�WKURXJK�WKH�PXVFOH
OD\HU�DQG�DUH�FRYHUHG�RQO\�E\�VHURVD�

:KHUH�GR�GLYHUWLFXOD�GHYHORS"



$W�SRLQWV�RI�ZHDNQHVV��ZKHUH�WKH�YDVD�UHFWD�SHQHWUDWHV�WKH�FLUFXODU�PXVFOH�OD\HU

:KHUH�LQ�WKH�FRORQ�GR�SDWLHQWV�WHQG�WR�JHW�GLYHUWLFXOD"

����DUH�VLJPRLG�GLYHUWLFXOD������KDYH�GLVHDVH�SUR[LPDO�WR�WKH�VLJPRLG

:KDW�LV�WKRXJKW�WR�FDXVH�GLYHUWLFXOD"

,QFUHDVHG�FRORQ�SUHVVXUH�E\�HQKDQFHG�SHULVWDOWLF�FRQWUDFWLRQV�DQG�D�ORZ�ILEHU�GLHW

:KDW�FDXVHV�GLYHUWLFXOLWLV"

0LFUR�SHUIRUDWLRQ�RI�GLYHUWLFXOD�E\�LQFUHDVHG�LQWUDOXPLQDO�SUHVVXUH�RU�LQVSLVVDWHG�IRRG�SDUWLFOHV��UHVXOWLQJ
LQ�LQIODPPDWLRQ�DQG�IRFDO�QHFURVLV

:KDW�DUH�WKH�FODVVLF�V\PSWRPV�RI�GLYHUWLFXOLWLV"

/HIW� ORZHU�TXDGUDQW��//4��SDLQ��ZLWK�RU�ZLWKRXW�QDXVHD�DQG�YRPLWLQJ��FRQVWLSDWLRQ��GLDUUKHD�� LUULWDWLYH
XULQDU\�V\PSWRPV

:KDW�DUH�WKH�SK\VLFDO�H[DP�ILQGLQJV�VXJJHVWLYH�RI�GLYHUWLFXOLWLV"

//4�WHQGHUQHVV��DEGRPLQDO�GLVWHQWLRQ��WHQGHU��SDOSDEOH�PDVV��ORZ�JUDGH�IHYHU

:KDW�DUH�WKH�NH\�ODE�ILQGLQJV�LQ�GLYHUWLFXOLWLV"

0LOG�OHXNRF\WRVLV��QRUPDO�/)7V��VWHULOH�S\XULD

:KDW�DUH�WKH�NH\�&7�ILQGLQJV�LQ�GLYHUWLFXOLWLV"

,QFUHDVHG�VRIW�WLVVXH�GHQVLW\�ZLWKLQ�SHULFROLF�IDW��FRORQLF�GLYHUWLFXOD��ERZHO�ZDOO�WKLFNHQLQJ

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�GLYHUWLFXOLWLV"

$EVFHVV��SHULWRQLWLV��ILVWXOD��REVWUXFWLRQ��SHUIRUDWLRQ

+RZ�VKRXOG�\RX�PDQDJH�XQFRPSOLFDWHG�DFXWH�GLYHUWLFXOLWLV"

%RZHO�UHVW��K\GUDWLRQ��DQWLELRWLFV��FRYHU�JUDP�QHJDWLYH�URGV�DQG�DQDHUREHV�

:KDW�GLHWDU\�UHFRPPHQGDWLRQV�DUH�PDGH�IRU�SDWLHQWV�ZLWK�GLYHUWLFXODU�GLVHDVH"

+LJK�ILEHU�GLHW

+RZ�VKRXOG�\RX�IROORZ�XS�D�ILUVW�HSLVRGH�RI�XQFRPSOLFDWHG�DFXWH�GLYHUWLFXOLWLV"

&RORQRVFRS\�RU�IOH[LEOH�VLJPRLGRVFRS\�SOXV�EDULXP�HQHPD�����ZHHNV�DIWHU�UHVROXWLRQ�WR�UXOH�RXW�FDQFHU
DQG�GHWHUPLQH�H[WHQW�RI�GLVHDVH

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�VXUJLFDO�LQWHUYHQWLRQ�LQ�GLYHUWLFXOLWLV"

3HUIRUDWLRQ��REVWUXFWLRQ��DEVFHVV

&2/25(&7$/�&$1&(5��&5&�



,Q�WKH�8QLWHG�6WDWHV��ZKDW�LV�WKH�WKLUG�OHDGLQJ�FDXVH�RI�FDQFHU�DQG�FDQFHU�GHDWK�LQ�PHQ�DQG�ZRPHQ"

&5&

:KDW�DUH�ULVN�IDFWRUV�IRU�&5&"

$JH�!������\HDUV��SHUVRQDO�KLVWRU\�RI�&5&��SHUVRQDO�KLVWRU\�RI�SRO\SV�� ILUVW�GHJUHH�UHODWLYH�GLDJQRVHG
ZLWK�&5&��,%'��FLJDUHWWH�VPRNLQJ

,Q�PRVW�FDVHV�RI�&5&��WKHUH�LV�D�SRVLWLYH�IDPLO\�KLVWRU\�RI�WKH�GLVHDVH��7UXH�RU�IDOVH"

)DOVH

:KDW�LV�IDPLOLDO�DGHQRPDWRXV�SRO\SRVLV��)$3�"

$� IDPLOLDO� FRORQ� FDQFHU� V\QGURPH� LQ� ZKLFK� D� JHUPOLQH� PXWDWLRQ� LQ� WKH� DGHQRPDWRXV� SRO\SRVLV� FROL
�$3&��JHQH�UHVXOWV�LQ�QXPHURXV�FRORQLF�DGHQRPDV�DSSHDULQJ�GXULQJ�FKLOGKRRG

:KDW�SHUFHQW�RI�SDWLHQWV�ZLWK�)$3�GHYHORS�FRORQ�FDQFHU"

����E\�DJH���

:KDW�LV�/\QFK�V\QGURPH�+13&&��KHUHGLWDU\�QRQSRO\SRVLV�FRORUHFWDO�FDQFHU�"

$�IDPLOLDO�FRORQ�FDQFHU�V\QGURPH�DVVRFLDWHG�ZLWK�GHIHFWV�LQ�'1$�PLVPDWFK�UHSDLU

:KDW�JHQHWLF�GLVRUGHUV�SUHGLVSRVH�D�SHUVRQ�WR�&5&"

)$3��*DUGQHU�V\QGURPH��+13&&�/\QFK�V\QGURPH

:KDW�LV�WKH�PRVW�FRPPRQ�SUHVHQWLQJ�V\PSWRP�RI�&5&"

$EGRPLQDO�SDLQ

:KDW�RWKHU�V\PSWRPV�PD\�KHOS�ORFDOL]H�WKH�OHVLRQ�WR�WKH
5LJKW�VLGH"

,URQ�GHILFLHQF\�DQHPLD��ZHLJKW�ORVV��DQRUH[LD
/HIW�VLGH"

'HFUHDVHG�VWRRO�FDOLEHU��FRQVWLSDWLRQ��REVWLSDWLRQ��GLDUUKHD
5HFWXP"

%ULJKW�UHG�EORRG�SHU�UHFWXP�DQG�RU�WHQHVPXV

:KDW�LV�WKH�GLDJQRVWLF�WHVW�RI�FKRLFH�IRU�SDWLHQWV�ZLWK�V\PSWRPV�VXJJHVWLYH�RI�&5&"

&RORQRVFRS\
:KDW�LI�WKH�FRORQRVFRSH�FDQQRW�UHDFK�WKH�WXPRU�VLWH"

'RXEOH�FRQWUDVW�EDULXP�HQHPD

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�&5&"



2WKHU� PDOLJQDQFLHV� �O\PSKRPD�� FDUFLQRLG�� .DSRVL� VDUFRPD�� RU� PHWDVWDVHV��� KHPRUUKRLGV�� ,%'�
GLYHUWLFXOLWLV��LQIHFWLRQ

:KDW�DUH�WKH�PRVW�FRPPRQ�VLWHV�RI�PHWDVWDVHV�RI�&5&"

5HJLRQDO�O\PSK�QRGHV��OLYHU��OXQJV��SHULWRQHXP

&DQ�FDUFLQRHPEU\RQLF�DQWLJHQ��&($��EH�XVHG�DV�D�VFUHHQLQJ�WHVW�IRU�&5&"

1R

:KHQ�GR�\RX�XVH�&($"

,Q�SDWLHQWV�QHZO\�GLDJQRVHG�ZLWK�&5&�IRU�ERWK�SURJQRVLV�DQG�HYDOXDWLRQ

:KDW�GRHV�WKH�PHWDVWDWLF�ZRUNXS�RI�&5&�LQYROYH"

&;5��/)7V��DEGRPLQDO�&7

:KDW�LV�WKH�PRVW�LPSRUWDQW�SURJQRVWLF�IDFWRU�LQ�&5&"

'HSWK�RI�ERZHO�ZDOO�LQYDVLRQ

:KDW�LV�WKH�RQO\�FXUDWLYH�PRGDOLW\�IRU�ORFDOL]HG�&5&"

6XUJLFDO�UHVHFWLRQ

)RU�DYHUDJH�ULVN�LQGLYLGXDOV��DW�ZKDW�DJH�VKRXOG�&5&�VFUHHQLQJ�EHJLQ"

���\HDUV

:KDW�DUH�WKH�GLIIHUHQW�RSWLRQV�IRU�&5&�VFUHHQLQJ"

$QQXDO� IHFDO� RFFXOW� EORRG� WHVW� �)2%7��� IOH[LEOH� VLJPRLGRVFRS\� DORQH� HYHU\� �� \HDUV�� IOH[LEOH
VLJPRLGRVFRS\�HYHU\���\HDUV�ZLWK�)2%7�\HDUO\��FRORQRVFRS\�HYHU\����\HDUV

:KLFK�RI�WKH�DERYH�KDV�WKH�JUHDWHVW�VHQVLWLYLW\�DQG�VSHFLILFLW\"

&RORQRVFRS\

:KDW�DUH�VRPH�GLVDGYDQWDJHV�WR�FRORQRVFRS\"

5LVN�RI�EOHHGLQJ�SHUIRUDWLRQ��SDWLHQW�KDV�WR�GR�ERZHO�SUHS��FRVWO\��VHGDWLRQ�OHDGV�WR�ORQJHU�UHFRYHU\�WLPH
�DQG�DGGV�LQGLUHFW�FRVWV�IRU�WUDQVSRUWDWLRQ��DEVHQWHHLVP��HWF�

:KDW�DUH�VRPH�DGYDQWDJHV�WR�FRORQRVFRS\�YHUVXV�RWKHU�W\SHV�RI�VFUHHQLQJ"

$ELOLW\�WR�ORFDOL]H�OHVLRQV�WKURXJKRXW�WKH�HQWLUH�FRORQ��ELRSV\�PDVV�OHVLRQV��DQG�UHPRYH�SRO\SV

+RZ�VKRXOG�\RX�VFUHHQ�SDWLHQWV�ZLWK�D�IDPLO\�KLVWRU\�RI�ILUVW�GHJUHH�UHODWLYH�ZLWK�&5&"

&RORQRVFRS\�HYHU\����\HDUV�VWDUWLQJ�DW�DJH�����RU�FRORQRVFRS\����\HDUV�SULRU�WR�WKH�DJH�DW�GLDJQRVLV�RI
WKH�\RXQJHVW�IDPLO\�PHPEHU�ZLWK�&5&��ZKLFKHYHU�FRPHV�ILUVW



:KHQ�VKRXOG�\RX�VWDUW�VFUHHQLQJ�LQ�D�SDWLHQW�ZLWK�LQIODPPDWRU\�ERZHO�GLVHDVH"

&RORQRVFRS\�HYHU\�����\HDUV�VWDUWLQJ������\HDUV�DIWHU�GLDJQRVLV��RU����\HDUV�DIWHU�GLDJQRVLV��LI�GLVHDVH�LV
OLPLWHG�WR�WKH�OHIW�FRORQ



&+$37(5���
(UHFWLOH�'\VIXQFWLRQ

(5(&7,/(�'<6)81&7,21

0DOH�VH[XDO�G\VIXQFWLRQ�FDQ�EH�JURXSHG�LQWR�ZKLFK�FDWHJRULHV"

(UHFWLOH� G\VIXQFWLRQ� �('��� GHFUHDVHG� OLELGR�� DQG� HMDFXODWLRQ� SUREOHPV� �UHWURJUDGH� HMDFXODWLRQ� DQG
SUHPDWXUH�HMDFXODWLRQ�

:KDW�LV�WKH�GHILQLWLRQ�RI�('"

7KH�LQDELOLW\�WR�LQLWLDWH�RU�PDLQWDLQ�DQ�HUHFWLRQ�VXIILFLHQW�IRU�VDWLVIDFWRU\�VH[XDO�SHUIRUPDQFH

:KDW�LV�WKH�SUHYDOHQFH�RI�('"

2QH�WKLUG�RI�PHQ�DW�DJH����DQG�WZR�WKLUGV�RI�PHQ�E\�WKH�DJH�RI���

:KDW�DUH�FRPPRQ�HWLRORJLHV�RI�('"

3V\FKRORJLF� �DQ[LHW\�� GHSUHVVLRQ�� OLIH� VWUHVVRUV��� QHXURORJLF� �GLDEHWHV�� VWDWXV� SRVWSURVWDWHFWRP\��
HQGRFULQH� �K\SRJRQDGLVP��K\SHUSURODFWLQHPLD�� WK\URLG�GLVHDVH���YDVFXODU� �LQDGHTXDWH�DUWHULDO� IORZ� LQWR
WKH� FRUSRUD� FDYHUQRVD� IURP� DWKHURVFOHURVLV��� DQDWRPLF� �3H\URQLH� GLVHDVH� OHDGLQJ� WR� ILEURXV� SODTXHV
LQYROYLQJ�WKH�FRUSRUD�FDYHUQRVD�

:KDW�PHGLFDWLRQV�FDQ�FDXVH�('"

$QWLK\SHUWHQVLYHV��WKLD]LGHV��VSLURQRODFWRQH��EHWD�EORFNHUV��DOSKD�EORFNHUV���SV\FKLDWULF�PHGLFDWLRQV��WUL�
F\FOLF� DQWLGHSUHVVDQWV��PRQRDPLQH�R[LGDVH� LQKLELWRUV�� VHOHFWLYH� VHURWRQLQ� UHXSWDNH� LQKLELWRUV��� DOFRKRO�
+��DQWDJRQLVWV��GXH�WR�DQWLDQGURJHQLF�SURSHUWLHV�

:KDW�ODEV�FDQ�EH�RUGHUHG�WR�HYDOXDWH�('"

6HUXP�WRWDO�WHVWRVWHURQH��GUDZQ�DW�WKH���$0�WHVWRVWHURQH�SHDN�WR�HYDOXDWH�IRU�K\SRJRQDGLVP���SURODFWLQ
�HOHYDWHG� SURODFWLQ� IURP� D� SURODFWLQRPD� LQKLELWV� JRQDGRWURSLQ�UHOHDVLQJ� KRUPRQH� >*Q5+@��� WK\URLG
VWLPXODWLRQ� KRUPRQH� �ERWK� K\SR�� DQG� K\SHUWK\URLGLVP� FDQ� FRQWULEXWH� WR� ('��� JOXFRVH� DQG� FKROHVWHURO
�GLDEHWHV�DQG�K\SHUOLSLGHPLD�DUH�ULVN�IDFWRUV�IRU�DUWHULDO�GLVHDVH�

:KDW�DUH�WKH�ILUVW�OLQH�WUHDWPHQWV�IRU�('"

3KRVSKRGLHVWHUDVH��� �3'(���� LQKLELWRUV�� SV\FKRWKHUDS\� �IRU� DQ[LHW\� RU� GHSUHVVLRQ��� WHVWRVWHURQH
UHSODFHPHQW��IRU�K\SRJRQDGLVP�

+RZ�GR�3'(���LQKLELWRUV�ZRUN"

'XULQJ�DQ�HUHFWLRQ��LQWUDFDYHUQRVDO�F\FOLF�*03�FDXVHV�YDVRGLODWLRQ�DQG�LV�EURNHQ�GRZQ�E\�3'(����3'(�
��LQKLELWRUV�SUHYHQW�WKH�EUHDNGRZQ�RI�F*03�

:KDW�DUH�WKH�VLGH�HIIHFWV�RI�3'(���LQKLELWRUV"

7KH� YDVRGLODWLRQ� FDQ� FDXVH� VHYHUH� K\SRWHQVLRQ� �ZKHQ� XVHG� LQ� FRQMXQFWLRQ� ZLWK� QLWUDWHV��� IOXVKLQJ�
UKLQLWLV��DQG�OLJKWKHDGHGQHVV�



:KDW�SHUFHQWDJH�RI�SDWLHQWV�WDNLQJ�3'(���LQKLELWRUV�ZLOO�KDYH�SULDSLVP"

/HVV� WKDQ� ���� 3DWLHQWV� ZLWK� HUHFWLRQV� ODVWLQJ� PRUH� WKDQ� �� KRXUV� VKRXOG� VHHN� LPPHGLDWH� PHGLFDO
DVVLVWDQFH�

:KDW�LV�WKH�GXUDWLRQ�RI�DFWLRQ�RI�3'(���LQKLELWRUV"

6LOGHQDILO� DQG� YDUGHQDILO� VWDUW�ZRUNLQJ� ���PLQXWHV� DIWHU� LQJHVWLRQ� DQG� ODVW� IRU� �� KRXUV��$EVRUSWLRQ� RI
WKHVH� WZR� PHGLFDWLRQV� LV� GHFUHDVHG� ZLWK� KLJK� IDW� PHDOV�� 7DGDODILO� VWDUWV� ZRUNLQJ� ��� PLQXWHV� DIWHU
LQJHVWLRQ�DQG�ODVWV�IRU����KRXUV�

:KDW�WUHDWPHQWV�FDQ�EH�WULHG�DIWHU�IDLOXUH�RI�ILUVW�OLQH�WUHDWPHQWV�IRU�('"

,QWUDSHQLOH�LQMHFWLRQV��LQWUDXUHWKUDO�DOSURVWDGLO��YDFXXP�SXPSV��VHPLULJLG�RU�LQIODWDEOH�SURVWKHVHV

:KDW�WUHDWPHQW�FDQ�EH�RIIHUHG�WR�PHQ�ZLWK�('�VHFRQGDU\�WR�K\SRJRQDGLVP"

7HVWRVWHURQH�UHSODFHPHQW��FRPPRQO\�GHOLYHUHG�XVLQJ�D�SDWFK�RU�JHO�

:KDW�DUH�WKH�VLGH�HIIHFWV�RI�WHVWRVWHURQH�UHSODFHPHQW"

,QFUHDVHG�SURVWDWH�YROXPH��HU\WKURF\WRVLV��VNLQ� LUULWDWLRQ�IURP�WUDQVGHUPDO� WHVWRVWHURQH�� LQFUHDVHG�VOHHS
DSQHD�V\PSWRPV��K\SHUOLSLGHPLD



&+$37(5���
6FURWDO�3DLQ�DQG�6ZHOOLQJ

6&527$/�3$,1�$1'�6:(//,1*

:KDW�FRQGLWLRQV�FDQ�FDXVH�VFURWDO�SDLQ"

7HVWLFXODU�WRUVLRQ��WRUVLRQ�RI�WKH�DSSHQGL[�WHVWLV�RU�HSLGLG\PLV��HSLGLG\PLWLV��LQFDUFHUDWHG�LQJXLQDO�KHUQLD�
+HQRFK�6FKRQOHLQ�SXUSXUD��RUFKLWLV

:KDW�FRQGLWLRQV�FDQ�FDXVH�VFURWDO�VZHOOLQJ�RU�D�VFURWDO�PDVV"

+\GURFHOH�� YDULFRFHOH�� QRQLQFDUFHUDWHG� LQJXLQDO� KHUQLD�� VSHUPDWRFHOH�� QHSKURWLF� V\QGURPH�� WHVWLFXODU
FDQFHU��VSHUP�JUDQXORPD��SRVWYDVHFWRP\�

7(67,&8/$5�7256,21

:KDW�LV�WKH�EHOO�FODSSHU�GHIRUPLW\"

$�GHIRUPLW\�ZKHUH�WKH�WHVWLFOH�ODFNV�D�QRUPDO�DWWDFKPHQW�WR�WKH�WXQLFD�YDJLQDOLV��,I�WKH�ORZHU�SROH�RI�WKH
WHVWLV�LV�LQDGHTXDWHO\�DWWDFKHG�WR�WKH�WXQLFD�YDJLQDOLV��WKH�WHVWLV�PD\�WZLVW�RQ�WKH�VSHUPDWLF�FRUG�

:KDW�LV�WKH�LQFLGHQFH�RI�WHVWLFXODU�WRUVLRQ"

��LQ������LQ�PDOHV�\RXQJHU�WKDQ����\HDUV�ROG��WKHUH�LV�D�VPDOO�SHDN�LQ�WKH�QHRQDWDO�SHULRG�DQG�D�ODUJH�RQH
LQ�SXEHUW\�WKRXJK�WRUVLRQ�FDQ�RFFXU�DW�DQ\�DJH�

:K\�LV�WHVWLFXODU�WRUVLRQ�VHHQ�PRUH�FRPPRQO\�LQ�DGROHVFHQFH"

7KH�LQFUHDVHG�LQFLGHQFH�LV�WKRXJKW�WR�EH�IURP�WKH�LQFUHDVLQJ�ZHLJKW�RI�WHVWHV�GXULQJ�SXEHUW\�

:KDW�VLJQV�DQG�V\PSWRPV�DUH�VHHQ�ZLWK�WHVWLFXODU�WRUVLRQ"

6XGGHQ�RQVHW�RI� WHVWLFXODU�RU�VFURWDO�SDLQ� �FDQ�DZDNHQ� WKH�SDWLHQW�DW�QLJKW���SDLQ� LV�FRQVWDQW�XQOHVV� WKH
WHVWLFOH� LV� LQWHUPLWWHQWO\� GHWRUVLQJ�� YRPLWLQJ�� VFURWDO� HGHPD�� WHQGHUQHVV�� DQG� HOHYDWLRQ� �GXH� WR� FRUG
VKRUWHQLQJ���DEVHQW�FUHPDVWHULF�UHIOH[��KRUL]RQWDOO\�O\LQJ�WHVWLV

:KDW�LV�D�QRUPDO�FUHPDVWHULF�UHIOH["

8SRQ�VFUDWFKLQJ� WKH�XSSHU��PHGLDO� WKLJK�� WKH�LSVLODWHUDO� WHVWLV�HOHYDWHV��DEVHQW�EHIRUH����PRQWKV�RI�DJH
DQG�W\SLFDOO\�XQUHOLDEOH�LQ�SDWLHQWV�ROGHU�WKDQ����\HDUV�RI�DJH�

+RZ�LV�WHVWLFXODU�WRUVLRQ�GLDJQRVHG"

&DQ�EH�GLDJQRVHG�FOLQLFDOO\�RU�E\�'RSSOHU�XOWUDVRXQG��ZLOO�VKRZ�GHFUHDVHG�WHVWLFXODU�IORZ��RU�D�QXFOHDU
VFDQ�RI�WKH�VFURWXP��LI�WKH�GLDJQRVLV�LV�VWLOO�XQFHUWDLQ�

+RZ�LV�WHVWLFXODU�WRUVLRQ�WUHDWHG"

8UJHQW�FRQVXOWDWLRQ�ZLWK�XURORJ\��VXUJLFDO�GHWRUVLRQ�DQG�RUFKLRSH[\�RI�ERWK�WHVWHV

:KDW�SHUFHQWDJH�RI�WHVWHV�DUH�YLDEOH�DIWHU����KRXUV�RI�WRUVLRQ"



��������LV�YLDEOH�DIWHU����KRXUV�

7256,21�2)�7+(�$33(1',;�7(67,6�25�$33(1',;�(3,','<0,6

:KDW�LV�WKH�DSSHQGL[�WHVWLV"

$�YHVWLJLDO�VWUXFWXUH�ORFDWHG�RQ�WKH�DQWHURVXSHULRU�DVSHFW�RI�WKH�WHVWLV��SUHVHQW�LQ�����

:KDW�LV�WKH�DSSHQGL[�HSLGLG\PLV"

$�YHVWLJLDO�VWUXFWXUH�ORFDWHG�DW�WKH�KHDG�RI�WKH�HSLGLG\PLV��SUHVHQW�LQ�����

:KLFK�SDWLHQWV�DUH�W\SLFDOO\�DIIHFWHG�E\�WRUVLRQ�RI�WKHVH�VWUXFWXUHV"

�����\HDU�ROGV

:KDW�VLJQV�DQG�V\PSWRPV�DUH�VHHQ�ZLWK�WRUVLRQ�RI�WKHVH�VWUXFWXUHV"

6XGGHQ�RQVHW�RI�VFURWDO�SDLQ��W\SLFDOO\�OHVV�LQWHQVH�WKDQ�WHVWLFXODU�WRUVLRQ���WHQGHU�ORFDOL]HG�WHVWLFXODU�RU
HSLGLG\PDO�PDVV��EOXH�GRW�VLJQ��WKH�DSSHQGL[�KDV�EHFRPH�JDQJUHQRXV���QRUPDO�FUHPDVWHULF�UHIOH[

+RZ�LV�WKLV�FRQGLWLRQ�GLDJQRVHG"

&DQ�EH�GLDJQRVHG�FOLQLFDOO\��DOWKRXJK�'RSSOHU�XOWUDVRXQG�FDQ�EH�XVHG�ZKHQ�WHVWLFXODU�WRUVLRQ�FDQQRW�EH
H[FOXGHG

+RZ�LV�LW�PDQDJHG"

$QDOJHVLFV�� VFURWDO� VXSSRUW�� UHDVVXUDQFH� �V\PSWRPV� UHVROYH� LQ� ����� GD\V��� VXUJHU\� IRU� SDWLHQWV� ZLWK
SHUVLVWHQW�SDLQ

(3,','<0,7,6

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�DFXWH�EDFWHULDO�HSLGLG\PLWLV"

'\VXULD��IUHTXHQF\��XUJHQF\��WHVWLFXODU�SDLQ��IHYHU

:KDW�DUH�WKH�FDXVDWLYH�RUJDQLVPV�LQ�LQIHFWLRXV�HSLGLG\PLWLV�LQ�PDOHV�EHORZ����\HDUV�RI�DJH"

&KODP\GLD�WUDFKRPDWLV��PRVW�FRPPRQ���1HLVVHULD�JRQRUUKRHDH

:KDW�DUH�WKH�FDXVDWLYH�RUJDQLVPV�LQ�LQIHFWLRXV�HSLGLG\PLWLV�LQ�PDOHV�RYHU����\HDUV�RI�DJH"

(VFKHULFKLD�FROL��3VHXGRPRQDV��VH[XDOO\�WUDQVPLWWHG�RUJDQLVPV�DUH�SRVVLEOH��EXW�OHVV�FRPPRQ

:KDW�LV�WKH�SDWKRJHQHVLV�RI�QRQLQIHFWLRXV�HSLGLG\PLWLV"

8ULQH�UHIOX[HV�WKURXJK�WKH�HMDFXODWRU\�GXFWV�DQG�YDV�GHIHUHQV�LQWR�WKH�HSLGLG\PLV�UHVXOWLQJ�LQ�FKHPLFDO
LQIODPPDWLRQ

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�QRQLQIHFWLRXV�HSLGLG\PLWLV"

3URORQJHG�VLWWLQJ��YLJRURXV�H[HUFLVH��KHDY\�OLIWLQJ�



:KDW�LV�3UHKQ�VLJQ"

'HFUHDVHG� SDLQ� ZLWK� VFURWDO� HOHYDWLRQ�� VXJJHVWLQJ� WKH� SDWLHQW� KDV� HSLGLG\PLWLV� UDWKHU� WKDQ� WHVWLFXODU
WRUVLRQ

,V�3UHKQ�VLJQ�D�UHOLDEOH�ZD\�RI�GLDJQRVLQJ�HSLGLG\PLWLV"

1R��,W�DOVR�GRHV�QRW�UHOLDEO\�H[FOXGH�WHVWLFXODU�WRUVLRQ�

:KDW�DUH�WKH�WUHDWPHQWV�IRU�LQIHFWLRXV�HSLGLG\PLWLV"

,FH�� VFURWDO� HOHYDWLRQ�VXSSRUW�� 16$,'V�� LI� ���� \HDUV�� WKHQ� FHIWULD[RQH� ���� PJ� ,0� î� �� GD\� DQG
GR[\F\FOLQH� ����PJ� 32�%,'�î� ��� GD\V�� LI� !��� \HDUV�� WKHQ� RIOR[DFLQ� ����PJ� 32�%,'� î� ��� GD\V� RU
OHYRIOR[DFLQ�����PJ�32�4'�î����GD\V

+<'52&(/(

:KDW�LV�D�K\GURFHOH"

3HULWRQHDO�IOXLG�FROOHFWLQJ�EHWZHHQ�WKH�SDULHWDO�DQG�YLVFHUDO�OD\HUV�RI�WKH�WXQLFD�YDJLQDOLV

+RZ�DUH�FRPPXQLFDWLQJ�K\GURFHOHV�GLIIHUHQW�IURP�QRQFRPPXQLFDWLQJ�K\GURFHOHV"

1RQFRPPXQLFDWLQJ�K\GURFHOHV�GR�QRW�FRPPXQLFDWH�ZLWK�WKH�SHULWRQHDO�FDYLW\��DUH�QRW�UHGXFLEOH��DQG�GR
QRW�FKDQJH�LQ�VL]H�ZLWK�9DOVDOYD

:KDW�FRQGLWLRQV�FDQ�FDXVH�VHFRQGDU\�QRQFRPPXQLFDWLQJ�K\GURFHOHV"

(SLGLG\PLWLV��RUFKLWLV��WHVWLFXODU�WRUVLRQ��WUDXPD��WHVWLFXODU�FDQFHU

:KHQ�VKRXOG�\RX�RUGHU�DQ�XOWUDVRXQG�WR�HYDOXDWH�D�K\GURFHOH"

:KHQ�\RX�VXVSHFW�WKDW�WKH�K\GURFHOH�LV�VHFRQGDU\

'R�K\GURFHOHV�WUDQVLOOXPLQDWH"

<HV

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�VXUJHU\�IRU�K\GURFHOHV"

1HZERUQV� ZLWK� K\GURFHOHV� WKDW� SHUVLVW� SDVW� RQH� \HDU� RI� DJH�� FRPPXQLFDWLQJ� K\GURFHOHV�� VLQFH� WKH\
LQFUHDVH�WKH�ULVN�RI�WKH�GHYHORSPHQW�RI�LQFDUFHUDWHG�LQJXLQDO�KHUQLDV��V\PSWRPDWLF�K\GURFHOHV

9$5,&2&(/(

:KDW�DUH�YDULFRFHOHV"

'LODWHG�YHLQV�LQ�WKH�SDPSLQLIRUP�SOH[XV�IURP�LQFUHDVHG�YHQRXV�SUHVVXUH�DQG�LQFRPSHWHQW�YDOYHV

2Q�ZKLFK�VLGH�DUH�YDULFRFHOHV�W\SLFDOO\�VHHQ"

����RFFXU�RQ�WKH�OHIW�VLGH�EHFDXVH�WKH�OHIW�VSHUPDWLF�YHLQ�HQWHUV�WKH�OHIW�UHQDO�YHLQ�DW�D�����DQJOH�ZKLOH
WKH�ULJKW�VSHUPDWLF�YHLQ�HQWHUV�WKH�LQIHULRU�YHQD�FDYD��,9&��PRUH�REWXVHO\�DOORZLQJ�IRU�VPRRWKHU�IORZ



:KDW�SHUFHQWDJH�RI�PDOHV�ZLWK�YDULFRFHOHV�ZLOO�GHYHORS�IHUWLOLW\�SUREOHPV"

�������

:KDW�VLJQV�DUH�VHHQ�ZLWK�YDULFRFHOHV"

9DULFRFHOHV�IHHO�OLNH�D�³EDJ�RI�ZRUPV�´�HQODUJH�ZLWK�9DOVDOYD��DQG�W\SLFDOO\�GHFUHDVH�ZKHQ�WKH�SDWLHQW�LV
VXSLQH

:KHQ�VKRXOG�\RX�EH�FRQFHUQHG�DERXW�D�VHFRQGDU\�YDULFRFHOH"

3HUVLVWV�LQ�WKH�VXSLQH�SRVLWLRQ��DFXWH�RQVHW��ULJKW�VLGHG

:KDW�FRQGLWLRQV�FDQ�FDXVH�VHFRQGDU\�YDULFRFHOHV"

,9&�WKURPEXV��ULJKW�UHQDO�YHLQ�WKURPEXV��DEGRPLQDO�PDVV��UHWURSHULWRQHDO�WXPRU�RU�NLGQH\�WXPRU�

,1*8,1$/�+(51,$

:KDW�LV�WKH�OLIHWLPH�ULVN�RI�GHYHORSLQJ�D�JURLQ�KHUQLD��LQJXLQDO�RU�IHPRUDO�"

����LQ�PDOHV�DQG����LQ�IHPDOHV

+RZ�GR�LQGLUHFW�LQJXLQDO�KHUQLDV�GHYHORS"

7KH�KHUQLD�FRPHV�IURP�WKH�LQWHUQDO�ULQJ�ZKHUH�WKH�VSHUPDWLF�FRUG��LQ�PDOHV��DQG�WKH�URXQG�OLJDPHQW��LQ
IHPDOHV��H[LWV�WKH�DEGRPHQ��7KH�IDLOXUH�RI�WKH�LQWHUQDO�ULQJ�WR�FORVH��IROORZLQJ�PLJUDWLRQ�RI�WKH�WHVWLFOH
LQWR� WKH� LQJXLQDO�FDQDO��FRPELQHG�ZLWK� WKH�IDLOXUH�RI�REOLWHUDWLRQ�RI� WKH�SURFHVVXV�YDJLQDOLV� OHDG� WR� WKH
GHIHFW�WKURXJK�ZKLFK�WKH�KHUQLD�FDQ�GHYHORS�

2Q�ZKLFK�VLGH�GR�LQGLUHFW�KHUQLDV�IUHTXHQWO\�GHYHORS"

7KH�ULJKW��ZKLFK�LV�WKH�VLGH�WKDW�GHVFHQGV�ODVW

7KH�RULJLQ�RI�LQGLUHFW�LQJXLQDO�KHUQLDV�LV�ODWHUDO�WR�WKH�LQIHULRU�HSLJDVWULF�DUWHU\��7UXH�RU�IDOVH"

7UXH��'LUHFW�LQJXLQDO�KHUQLDV�DUH�PHGLDO�WR�WKH�LQIHULRU�HSLJDVWULF�DUWHU\�

+RZ�GR�GLUHFW�LQJXLQDO�KHUQLDV�GHYHORS"

'LUHFW�LQJXLQDO�KHUQLDV�GHYHORS�WKURXJK�+HVVHOEDFK�WULDQJOH��IRUPHG�E\�WKH�LQJXLQDO�OLJDPHQW�LQIHULRUO\�
WKH�LQIHULRU�HSLJDVWULF�YHVVHOV�ODWHUDOO\��DQG�WKH�UHFWXV�DEGRPLQLV�PXVFOH�PHGLDOO\���7KHVH�KHUQLDV�DUH�WKH
UHVXOW�RI�ZHDNQHVV��ZKLFK�FDQ�EH�FRQJHQLWDO�RU�DFTXLUHG��LQ�WKH�IORRU�RI�WKH�LQJXLQDO�FDQDO�

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�LQJXLQDO�KHUQLDV"

,QJXLQDO�KHUQLDV�FDXVH�KHDYLQHVV�RU�GXOO�GLVFRPIRUW�LQ�WKH�LQJXLQDO�UHJLRQ�WKDW�LV�LQFUHDVHG�ZLWK�VWUDLQLQJ
RU�OLIWLQJ�DQG�UHOLHYHG�E\�O\LQJ�GRZQ��7KH�GLVFRPIRUW�LV�RIWHQ�ZRUVH�DW�WKH�HQG�RI�WKH�GD\�DIWHU�SURORQJHG
VWDQGLQJ��3DWLHQWV�FDQ�DOVR�EH�DV\PSWRPDWLF�

/LVW�WKH�VWHSV�LQ�HYDOXDWLQJ�D�SDWLHQW�ZLWK�D�VXVSHFWHG�KHUQLD�

9LVXDOO\� LQVSHFW� WKH� SDWLHQW� LQ� WKH� VWDQGLQJ� SRVLWLRQ�� 8VLQJ� WKH� VHFRQG� RU� WKLUG� ILQJHU�� LQYDJLQDWH� WKH
VFURWDO�VNLQ�DQG�IROORZ�WKH�VSHUPDWLF�FRUG�XSZDUG�WR�WKH�WULDQJXODU�RSHQLQJ�RI�WKH�H[WHUQDO�LQJXLQDO�FDQDO�



,I�SRVVLEOH��IROORZ�WKH�LQJXLQDO�FDQDO�ODWHUDOO\��:LWK�\RXU�ILQJHU�LQ�WKH�H[WHUQDO�ULQJ�RU�ZLWKLQ�WKH�FDQDO�
DVN�WKH�SDWLHQW�WR�FRXJK��1RWH�DQ\�PDVV�DV�LW�WRXFKHV�\RXU�ILQJHU�

:KDW�LV�DQ�LQFDUFHUDWHG�KHUQLD"

$�KHUQLD�WKDW�FDQQRW�EH�PDQXDOO\�UHGXFHG

:KDW�KDSSHQV�ZKHQ�DQ�LQFDUFHUDWHG�KHUQLD�EHFRPHV�VWUDQJXODWHG"

7KHUH�LV�GHFUHDVHG�EORRG�IORZ�WR�WKH�FRQWHQWV�RI�DQ�LQFDUFHUDWHG�KHUQLD�OHDGLQJ�WR�LVFKHPLD�DQG�QHFURVLV�

:K\�DUH�LQJXLQDO�KHUQLD�UHSDLUV�SHUIRUPHG"

,QJXLQDO� KHUQLD� UHSDLUV� DUH� SHUIRUPHG� WR� UHGXFH� V\PSWRPV� DQG� SUHYHQW� KHUQLD� VWUDQJXODWLRQ��:DWFKIXO
ZDLWLQJ�LV�DQ�DFFHSWDEOH�RSWLRQ�IRU�DV\PSWRPDWLF��PLQLPDO�KHUQLDV�LQ�SDWLHQWV�ZKR�ZLVK�WR�DYRLG�VXUJHU\�

7(67,&8/$5�&$1&(5

7HVWLFXODU�FDQFHU�UHSUHVHQWV�ZKDW�SHUFHQWDJH�RI�FDQFHUV�LQ�PDOHV�DJHG������"

�����LW�LV�WKH�PRVW�FRPPRQ�VROLG�WXPRU�LQ�WKLV�DJH�JURXS�

:KDW�DUH�WKH�WZR�WXPRU�FHOO�W\SHV�DVVRFLDWHG�ZLWK�����RI�WHVWLFXODU�FDQFHUV"
���6HPLQRPD
���1RQVHPLQRPDWRXV�JHUP�FHOO��FKRULRFDUFLQRPD��HPEU\RQDO��WHUDWRPD��\RON�VDF�

&U\SWRUFKLGLVP�LQFUHDVHV�WKH�ULVN�RI�WHVWLFXODU�FDQFHU��7UXH�RU�IDOVH"

7UXH��&U\SWRUFKLGLVP�LQFUHDVHV�WKH�ULVN����IROG�

:KDW�DUH�VLJQV�DQG�V\PSWRPV�RI�WHVWLFXODU�FDQFHU"

3DLQOHVV�� ILUP� WHVWLFXODU� PDVV�� PDVV� GRHV� QRW� WUDQVLOOXPLQDWH� �DOWKRXJK� D� UHDFWLYH� K\GURFHOH� FDQ� EH
SUHVHQW���VRPH�SDWLHQWV�KDYH�J\QHFRPDVWLD

,I�WHVWLFXODU�FDQFHU�LV�VXVSHFWHG��ZKDW�LPDJLQJ�WHVWV�VKRXOG�EH�RUGHUHG"

6FURWDO�XOWUDVRXQG��DQ�05,�FDQ�KHOS�LI�WKH�XOWUDVRXQG�LV�LQFRQFOXVLYH�

:KDW� LV� WKH� 86367)� UHFRPPHQGDWLRQ� UHJDUGLQJ� URXWLQH� VFUHHQLQJ� IRU� WHVWLFXODU� FDQFHU� LQ
DV\PSWRPDWLF�DGROHVFHQW�DQG�DGXOW�PDOHV"

'²LW�UHFRPPHQGV�DJDLQVW�URXWLQH�VFUHHQLQJ

:KDW�WXPRU�PDUNHUV�VKRXOG�EH�FROOHFWHG�LQ�D�SDWLHQW�ZLWK�VXVSHFWHG�WHVWLFXODU�FDQFHU"

&RPSOHWH� EORRG� FRXQW�� EHWD� VXEXQLW� RI� KXPDQ� FKRULRQLF� JRQDGRWURSLQ� �EHWD�K&*��� DOSKD� IHWRSURWHLQ
�$)3���ODFWDWH�GHK\GURJHQDVH��/'+�



&+$37(5���
8ULQDU\�,QFRQWLQHQFH�DQG�5HWHQWLRQ

852'<1$0,&�7(67,1*

:KDW�LV�XURG\QDPLF�WHVWLQJ"

$�VWXG\�WKDW�PHDVXUHV�WKH�SURSHUWLHV�RI�WKH�VWUXFWXUHV�UHTXLUHG�IRU�XULQDWLRQ

:KDW�TXDQWLWDWLYH�PHDVXUHPHQWV�GRHV�LW�WDNH"

8ULQH� YROXPH� DQG� IORZ� UDWH�� EODGGHU� YROXPH� FDSDFLW\�� EODGGHU� DQG� UHFWDO� SUHVVXUH� DW� YDULRXV� EODGGHU
YROXPHV�DQG�GXULQJ�XULQDWLRQ��SUHVVXUH�DW�ZKLFK�XULQH�OHDNDJH�RFFXUV��SRVWYRLG�UHVLGXDO��QHUYH�LPSXOVHV�
DQG�PXVFOH�DFWLYLW\�DURXQG�XUHWKUDO�VSKLQFWHU

:KDW�XULQDU\�V\PSWRPV�GRHV�LW�KHOS�HYDOXDWH"

)UHTXHQF\��XUJHQF\��LQFRQWLQHQFH��KHVLWDQF\��UHWHQWLRQ��G\VXULD��UHFXUUHQW�XULQDU\�WUDFW�LQIHFWLRQV

,1&217,1(1&(

:KDW�LV�XULQDU\�LQFRQWLQHQFH"

,QYROXQWDU\�ORVV�RI�XULQH

:KDW�DUH�WKH�W\SHV�RI�XULQDU\�LQFRQWLQHQFH"

6WUHVV�LQFRQWLQHQFH��XUJH�LQFRQWLQHQFH��QHXURSDWKLF�LQFRQWLQHQFH��RYHUIORZ���PL[HG�LQFRQWLQHQFH

:KDW�LV�VWUHVV�LQFRQWLQHQFH"

,QYROXQWDU\� ORVV� RI� XULQH�ZKHQ� WKH� LQWUDDEGRPLQDO� SUHVVXUH� �FUHDWHG� E\� FRXJKLQJ�� OLIWLQJ�� VQHH]LQJ�� LV
JUHDWHU�WKDQ�WKH�SUHVVXUH�JHQHUDWHG�E\�WKH�XULQDU\�VSKLQFWHU

:KDW�SDWLHQW�SRSXODWLRQ�LV�PRVW�FRPPRQO\�DIIHFWHG�E\�VWUHVV�LQFRQWLQHQFH"

0LGGOH�DJHG��PXOWLSDURXV�ZRPHQ

:KDW�LV�WKH�XQGHUO\LQJ�SDWKRSK\VLRORJ\�RI�VWUHVV�LQFRQWLQHQFH"

:HDNQHVV�RI�WKH�SHOYLF�IORRU�DQG�K\SHUPRELOLW\�RI�WKH�YHVLFRXUHWKUDO�VHJPHQW

:KDW�LV�D�0DUVKDOO�WHVW�DQG�ZKHQ�LV�LW�SRVLWLYH"

:LWK�D�IXOO�EODGGHU��D�ZRPDQ�OLHV�RQ�KHU�EDFN�ZLWK�KHU�NQHHV�EHQW�DQG�IHHW�LQ�VWLUUXSV��GRUVDO�OLWKRWRP\��
WKHQ�WKH�H[DPLQHU�REVHUYHV�WKH�XUHWKUDO�PHDWXV�ZKHQ�WKH�SDWLHQW�FRXJKV��,I�XULQH�OHDNV��WKH�WHVW�LV�SRVLWLYH
DQG�LQGLFDWHV�SHOYLF�IORRU�LQVWDELOLW\�

:KDW�LV�WKH�GHILQLWLYH�WUHDWPHQW�IRU�VWUHVV�LQFRQWLQHQFH"

6XUJLFDO�SHOYLF�IORRU�VXVSHQVLRQ



:KDW�RWKHU�QRQSKDUPDFRORJLF�WKHUDS\�FDQ�KHOS�VWUHVV�LQFRQWLQHQFH"

0LOG� FDVHV� FDQ� UHVSRQG� WR� .HJHO� H[HUFLVHV� WR� VWUHQJWKHQ� WKH� SHOYLF� IORRU� PXVFXODWXUH� RU� WKH� XVH� RI
SHVVDULHV�LQ�IHPDOHV

:KDW�LV�XUJH�LQFRQWLQHQFH"

,QFRQWLQHQFH�GXH�WR�GHWUXVRU�PXVFOH�VSDVPV�DFWLQJ�DJDLQVW�D�IXQFWLRQLQJ�XULQDU\�VSKLQFWHU�UHVXOWLQJ�LQ�D
VXGGHQ�XUJH�WR�XULQDWH

:KDW�DUH�WKH�FRPPRQ�VLJQV�RI�XUJH�LQFRQWLQHQFH"

1R�ILQGLQJV�RQ�SK\VLFDO�H[DPLQDWLRQ��EXW�XURG\QDPLF�VWXGLHV�ZLOO�GHWHFW�DEQRUPDOLW\

:KDW�PHGLFDWLRQV�DUH�XVHG�WR�WUHDW�XUJH�LQFRQWLQHQFH"

$QWLFKROLQHUJLF�PHGLFDWLRQV��R[\EXW\QLQ��WROWHURGLQH��WR�SUHYHQW�GHWUXVRU�VSDVP

:KDW�DUH�WKH�FRPPRQ�VLGH�HIIHFWV�RI�DQWLFKROLQHUJLF�PHGLFDWLRQV"

'U\�PRXWK��GL]]LQHVV��GURZVLQHVV��XULQDU\�UHWHQWLRQ��FRQVWLSDWLRQ��QDXVHD��EOXUU\�YLVLRQ

:KDW�LV�DQ�DEVROXWH�FRQWUDLQGLFDWLRQ�WR�DQWLFKROLQHUJLF�WKHUDS\"

8QFRQWUROOHG�QDUURZ�DQJOH�JODXFRPD

:KDW�LV�QHXURSDWKLF�LQFRQWLQHQFH"

,QFRQWLQHQFH�FDXVHG�E\�D�OHVLRQ�RI�WKH�QHUYRXV�V\VWHP��VWURNH��VSLQDO�FRUG�OHVLRQ��GHPHQWLD�

:KDW�LV�WKH�WUHDWPHQW�IRU�QHXURSDWKLF�LQFRQWLQHQFH"

,QWHUPLWWHQW�VHOI�FDWKHWHUL]DWLRQ

&<672&(/(6�$1'�27+(5�3(/9,&�)/225�$%1250$/,7,(6

:KDW�LV�D�F\VWRFHOH"

$�KHUQLD�LQ�ZKLFK�WKH�XULQDU\�EODGGHU�SURWUXGHV�WKURXJK�WKH�ZDOO�RI�WKH�YDJLQD

:KDW�DUH�WKH�XULQDU\�V\PSWRPV�RI�D�F\VWRFHOH"

6WUHVV�LQFRQWLQHQFH�RU�LQFRPSOHWH�YRLGLQJ

:KDW�FDXVHV�D�F\VWRFHOH"

6LJQLILFDQW� RU� UHSHDWHG� H[HUWLRQ� �KHDY\� OLIWLQJ�� FKLOGELUWK�� VWUDLQLQJ� ZLWK� ERZHO� PRYHPHQW�� FUHDWLQJ
LQFUHDVHG� DEGRPLQDO� SUHVVXUH�� VRPHWLPHV� DFFRPSDQLHG� E\� D� GHFUHDVH� LQ� HVWURJHQ� �NHHSV� SHOYLF� IORRU
PXVFOHV�VWURQJ�

%HFDXVH�PDQ\� RI� WKHLU� FDXVHV� RYHUODS�� F\VWRFHOHV� RIWHQ� RFFXU� WRJHWKHU�ZLWK� HQWHURFHOHV�� XUHWKURFHOHV�
DQG�UHFWRFHOHV��'HVFULEH�HDFK�RQH�RI�WKHVH�

(QWHURFHOHV



3URWUXVLRQ�RI�ERZHO�LQWR�WKH�YDJLQDO�FDQDO��ZKLFK�PD\�RFFXU�DIWHU�K\VWHUHFWRP\��0D\�FDXVH�ORZHU�EDFN
SDLQ
8UHWKURFHOHV

3URWUXVLRQ�RI�XUHWKUD�LQWR�YDJLQDO�FDQDO��0D\�FDXVH�LQFRQWLQHQFH
5HFWRFHOH

7KH�IURQW�SDUW�RI�WKH�UHFWXP�EXOJHV�LQWR�WKH�YDJLQD��0D\�FDXVH�G\VSDUHXQLD��FRQVWLSDWLRQ��DQG�LQFRPSOHWH
GHIHFDWLRQ��3DWLHQWV�VRPHWLPHV�QHHG�WR�XVH�PDQXDO�SUHVVXUH�DJDLQVW�SRVWHULRU�YDJLQDO�ZDOO�RU�SHULQHXP�LQ
RUGHU�WR�GHIHFDWH�

7KHVH� SHOYLF� IORRU� DEQRUPDOLWLHV� DUH� JUDGHG� E\� WKHLU� GHJUHH� RI� SURWUXVLRQ� UHODWLYH� WR� WKH� YDJLQDO
LQWURLWXV��YDJLQDO�RSHQLQJ���'HVFULEH�WKH�WKUHH�JUDGHV�

*UDGH�,

3URWUXVLRQ�WKDW�GRHV�QRW�UHDFK�WKH�LQWURLWXV
*UDGH�,,

3URWUXVLRQ�UHDFKHV�LQWURLWXV
*UDGH�,,,

3URWUXVLRQ�JRHV�EH\RQG�LQWURLWXV

:KDW�LV�XWHULQH�SURODSVH"

'HVFHQW� RI� WKH� XWHUXV� IURP� LWV� QRUPDO� SRVLWLRQ� LQWR� WKH� YDJLQDO� FDQDO� FDXVLQJ� GLVFRPIRUW� DQG� SDLQ�
G\VSDUHXQLD��LQFRQWLQHQFH��DQG�UHFXUULQJ�XURJHQLWDO�LQIHFWLRQV

:KDW�SK\VLFDO�H[DP�PDQHXYHUV�DOORZ�YLVXDOL]DWLRQ�RI�SHOYLF�IORRU�GHIHFWV"

$�VLQJOH�EODGH� VSHFXOXP� LV�XVHG� WR� DSSO\�SUHVVXUH� WR� WKH�YDJLQDO�ZDOO��3RVWHULRU�GHIHFWV� DUH� VHHQ�ZLWK
SUHVVXUH�DSSOLHG�WR�WKH�DQWHULRU�ZDOO��$QWHULRU�GHIHFWV�DUH�VHHQ�ZLWK�SUHVVXUH�DSSOLHG�WR�WKH�SRVWHULRU�ZDOO�
6RPHWLPHV�WKH�SDWLHQW�KDV�WR�9DOVDOYD�RU�VWDQG�XS�WR�PDNH�WKH�DEQRUPDOLW\�GHWHFWDEOH�

:KDW�LV�D�SHVVDU\"

$�GHYLFH� LQVHUWHG� LQ� WKH�YDJLQD� WKDW� LV�XVHG� WR�VXSSRUW� WKH�YDJLQD��XWHUXV��EODGGHU��DQG�RU� UHFWXP�� ,W� LV
XVHG�WR�WUHDW�SHOYLF�IORRU�GHIHFWV�

:KDW�LV�WKH�GHILQLWLYH�WUHDWPHQW�RI�SHOYLF�IORRU�GHIHFWV"

6XUJHU\

85,1$5<�5(7(17,21

:KDW�LV�XULQDU\�UHWHQWLRQ"

7KH�LQDELOLW\�WR�YROXQWDULO\�XULQDWH��XVXDOO\�DFFRPSDQLHG�E\�LQWHQVH�GLVFRPIRUW

:KDW�LV�D�SRVWYRLG�UHVLGXDO��395��DQG�KRZ�LV�LW�W\SLFDOO\�PHDVXUHG"

395�LV�WKH�DPRXQW�RI�XULQH�OHIW� LQ�WKH�EODGGHU�DIWHU�XULQDWLRQ��,W�PD\�EH�PHDVXUHG�ZLWK�D�EODGGHU�VFDQ
�SHOYLF�XOWUDVRXQG��RU�FDWKHWHU�DQG�GRQH�DORQH�RU�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�XURG\QDPLF�WHVWLQJ�



$�PHDVXUHPHQW�RI�KRZ�PDQ\�PLOOLOLWHUV�RU�PRUH�LV�DQ�DEQRUPDO�395"

����P/

:KDW�FDXVHV�RI�XULQDU\�UHWHQWLRQ�DUH�VHHQ�LQ�ERWK�PHQ�DQG�ZRPHQ"

2EVWUXFWLRQ� �FDOFXOL�� PDVV�� IHFDO� LPSDFWLRQ�� VWULFWXUHV�� FRQWUDFWXUHV�� IRUHLJQ� ERGLHV�� HGHPD�� DEVFHVV��
XURJHQLWDO�LQIHFWLRQ�RU�LQIODPPDWLRQ��KHUSHV�VLPSOH[��F\VWLWLV���QHXURJHQLF�EODGGHU��WUDQVYHUVH�P\HOLWLV�
VSLQDO�VXUJHU\��VWURNH���XURJHQLWDO�WUDXPD��SV\FKRORJLF�GLVWXUEDQFH

:KDW�FDXVHV�XULQDU\�UHWHQWLRQ�LQ�PHQ"

3HQLOH� SDWKRORJ\� FDXVLQJ� REVWUXFWLRQ�� LQIODPPDWLRQ�� DQG�RU� SDLQ� �EDODQLWLV�� PHDWDO� VWHQRVLV�� SKLPRVLV�
FRQVWULFWLQJ�EDQGV���SURVWDWH�GLVHDVH��EHQLJQ�SURVWDWLF�K\SHUSODVLD��SURVWDWH�FDQFHU��SURVWDWLWLV�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�XULQDU\�UHWHQWLRQ�LQ�PHQ"

%HQLJQ�SURVWDWLF�K\SHUSODVLD��%3+�

:KDW�FDXVHV�XULQDU\�UHWHQWLRQ�LQ�ZRPHQ"

2UJDQ�SURODSVH��F\VWRFHOH��UHFWRFHOH��XWHULQH�SURODSVHG���J\QHFRORJLFDO�PDVVHV��WXPRUV��F\VWV���LQIHFWLRXV
RU�LQIODPPDWRU\�YXOYRYDJLQDO�OHVLRQV��YDJLQDO�OLFKHQ�SODQXV��YDJLQDO�OLFKHQ�VFOHURVLV��YDJLQDO�SHPSKLJXV�
KHUSHV�VLPSOH[���REVWHWULFDO�FRPSOLFDWLRQV

%\�ZKDW�PHFKDQLVP�FDQ�LQIHFWLRXV�RU�LQIODPPDWRU\�YXOYRYDJLQDO�OHVLRQV�FDXVH�XULQDU\�UHWHQWLRQ"

3DLQIXO�XULQDWLRQ�DQG�XUHWKUDO�HGHPD

35267$7(�&$1&(5

:KDW�FDQFHU�LV�WKH�PRVW�FRPPRQ�FDQFHU�LQ�PHQ�DQG�WKH�VHFRQG�OHDGLQJ�FDXVH�RI�FDQFHU�GHDWK�LQ�PHQ"

3URVWDWH�FDQFHU��&D3�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�&D3"

$GYDQFHG�DJH��SRVLWLYH�IDPLO\�KLVWRU\��$IULFDQ�$PHULFDQ�HWKQLFLW\��KLJK�GLHWDU\�IDW�LQWDNH

+RZ�GRHV�&D3�SUHVHQW"

(DUO\�GLVHDVH�PD\�EH�DV\PSWRPDWLF�EXW�GHWHFWDEOH�E\�VFUHHQLQJ��8ULQDU\�REVWUXFWLRQ�V\PSWRPV��HUHFWLOH
G\VIXQFWLRQ��DQG�KHPDWRVSHUPLD�DUH�XQFRPPRQ�EXW�PRUH�W\SLFDO�LQ�DGYDQFH�GLVHDVH�

:KDW�DUH�WKH�VFUHHQLQJ�PHWKRGV�IRU�&D3"

'LJLWDO�UHFWDO�H[DP��'5(��DQG�SURVWDWH�VSHFLILF�DQWLJHQ��36$�

:KDW�'5(�ILQGLQJV�ZRXOG�VXJJHVW�PDOLJQDQF\"

+DUG�DQG�LUUHJXODU�QRGXOHV��XVXDOO\�LQ�WKH�SHULSKHUDO�]RQH������

%HVLGHV�&D3��ZKDW�FDQ�FDXVH�D�36$�HOHYDWLRQ"



%HQLJQ� SURVWDWLF� K\SHUSODVLD�� DFXWH� SURVWDWLWLV�� SURVWDWH� PDVVDJH�� SURVWDWH� ELRSV\�� HMDFXODWLRQ�� GLJLWDO
UHFWDO�H[DPLQDWLRQ��SHULQHDO�WUDXPD

:KDW�LV�WKH�FXWRII�IRU�LGHQWLI\LQJ�DQ�HOHYDWHG�36$�WKDW�KDV�EHHQ�XVHG�LQ�VFUHHQLQJ�VWXGLHV"

��QJ�P/

:KDW�LV�WKH�VHQVLWLYLW\�DQG�VSHFLILFLW\�RI�XVLQJ�WKLV�FXWRII�WR�LGHQWLI\�&D3"

6HQVLWLYLW\�RI����������VSHFLILFLW\�RI��������

:KDW�DUH�WKH�SRWHQWLDO�KDUPV�IURP�36$�VFUHHQLQJ"

$GGLWLRQDO� PHGLFDO� YLVLWV�� DGYHUVH� HIIHFWV� RI� SURVWDWH� ELRSVLHV�� DQ[LHW\�� RYHUGLDJQRVLV� �LGHQWLI\LQJ
SURVWDWH�FDQFHU�WKDW�ZRXOG�QHYHU�KDYH�FDXVHG�V\PSWRPV�GXULQJ�WKH�SDWLHQW¶V�OLIHWLPH�

+DYH� DQ\� KLJK� TXDOLW\� UDQGRPL]HG� FRQWUROOHG� WULDOV� GHPRQVWUDWHG� WKDW� 36$� VFUHHQLQJ� GHFUHDVHV
PRUELGLW\�RU�PRUWDOLW\"

1R�� $� &RFKUDQH� PHWD�DQDO\VLV� IRXQG� QR� GLIIHUHQFH� LQ� &D3� PRUWDOLW\� EHWZHHQ� PHQ� LQYLWHG� WR� &D3
VFUHHQLQJ�DQG�FRQWURO�JURXSV��$FFRUGLQJ�WR�WKH�86367)��WKHUH�LV�LQVXIILFLHQW�GDWD�WR�GHWHUPLQH�ZKHWKHU
36$�VFUHHQLQJ�GHFUHDVHV�PRUELGLW\�RU�PRUWDOLW\�

+RZ�LV�D�GHILQLWLYH�GLDJQRVLV�RI�&D3�PDGH"

%LRSV\��XOWUDVRXQG�JXLGHG�

$IWHU�O\PSK�QRGHV��ZKDW�LV�WKH�PRVW�FRPPRQ�VLWH�RI�&D3�PHWDVWDVLV"

%RQH

:KDW�LV�WKH�PRVW�FRPPRQ�V\PSWRP�RI�ERQH�PHWDVWDVLV"

3DLQ

%(1,*1�35267$7,&�+<3(53/$6,$

:KDW�LV�EHQLJQ�SURVWDWLF�K\SHUSODVLD��%3+�"

,W� LV� SURVWDWH� HQODUJHPHQW� WKDW� FDQ� FDXVH� V\PSWRPV� RI� XULQDU\� REVWUXFWLRQ� �KHVLWDQF\�� UHWHQWLRQ��� ,WV
SUHYDOHQFH� LQFUHDVHV�ZLWK� DJH�� DQG� LW� LV� FRQVLGHUHG� D� QRUPDO� SDUW� RI� DJLQJ� LQ�PHQ� RYHU� WKH� DJH� RI� ��
\HDUV�

:KDW�DUHD�RI�WKH�SURVWDWH�GRHV�%3+�PRVW�FRPPRQO\�RFFXU"

&HQWUDO�]RQH

,V�%3+�DOZD\V�GHWHFWDEOH�RQ�H[DP"

1R

:KDW�DUH�WKH�REVWUXFWLYH�V\PSWRPV�RI�%3+"

5HWHQWLRQ��KHVLWDQF\��GHFUHDVHG�VWUHDP��VHQVDWLRQ�RI�LQFRPSOHWH�YRLGLQJ��VWUDLQLQJ��SRVWYRLG�GULEEOLQJ



:KDW�DUH�WKH�LUULWDWLYH�V\PSWRPV�RI�%3+"

8UJHQF\��IUHTXHQF\��KHPDWXULD��QRFWXULD

:KDW�GLJLWDO�'5(�ILQGLQJV�DUH�FKDUDFWHULVWLF�RI�%3+"

8QLIRUP�HQODUJHPHQW��UXEEHU\�WH[WXUH

,Q�D�SDWLHQW�ZLWK�D�KLVWRU\�RI�%3+��ZKDW� LV� WKH�PRVW� OLNHO\�FDXVH�RI�D�SDOSDEOH� VXSUDSXELF�PDVV�DQG
HOHYDWHG�FUHDWLQLQH"

2EVWUXFWLRQ� IURP� %3+� FDXVLQJ� GLVWHQGHG� EODGGHU� �SDOSDEOH� VXSUDSXELF� PDVV�� DQG� UHQDO� LQVXIILFLHQF\
�HOHYDWHG�FUHDWLQLQH�

$FFRUGLQJ�WR�WKH�$PHULFDQ�8URORJLFDO�$VVRFLDWLRQ��LV�LW�QHFHVVDU\�WR�PHDVXUH�36$�LQ�%3+�SDWLHQWV"

1R��36$�PHDVXUHPHQW�LV�XVXDOO\�RSWLRQDO��)ROORZ�36$�LI�WKH�SDWLHQW�KDV�D�����\HDU�OLIH�H[SHFWDQF\��LI
NQRZOHGJH� RI� WKH� SUHVHQFH� RI� SURVWDWH� FDQFHU� ZRXOG� FKDQJH� PDQDJHPHQW�� RU� LI� 36$� PHDVXUHPHQW
FKDQJHV�PDQDJHPHQW�RI�WKH�SDWLHQW¶V�YRLGLQJ�V\PSWRPV�

:KDW�LV�WKH�PHGLFDO�WUHDWPHQW�RI�%3+"

$OSKD�DGUHQHUJLF�EORFNHUV��SUD]RVLQ��WHUD]RVLQ�����DOSKD�UHGXFWDVH�LQKLELWRUV��ILQDVWHULGH�

:KDW�LV�WKH�PHFKDQLVP�RI�DFWLRQ�RI�DOSKD���DGUHQHUJLF�EORFNHUV"

5HOD[� WKH�SURVWDWLF�VPRRWK�PXVFOH�DOOHYLDWLQJ� WKH�G\QDPLF�FRPSRQHQW�RI� WKH�REVWUXFWLRQ�DQG�UHOD[� WKH
EODGGHU¶V�LQWHUQDO�VSKLQFWHU

:KDW�DUH�WKH�FRPPRQ�VLGH�HIIHFWV�RI�DOSKD���DGUHQHUJLF�EORFNHUV"

2UWKRVWDWLF�K\SRWHQVLRQ��UHWURJUDGH�HMDFXODWLRQ

+RZ�ORQJ�GRHV�LW�WDNH�WKHVH�GUXJV�WR�HIIHFW�D�FKDQJH�LQ�V\PSWRPV"

��ZHHN

:KDW�LV�WKH�PHFKDQLVP�RI�DFWLRQ�RI���DOSKD�UHGXFWDVH�LQKLELWRUV"

'HFUHDVH�WKH�VL]H�RI�WKH�SURVWDWH�E\�LQKLELWLQJ�WKH�FRQYHUVLRQ�RI�WHVWRVWHURQH�WR�WKH�PRUH�SRWHQW�DQGURJHQ
GLK\GURWHVWRVWHURQH��'+7�

:KDW�DUH�WKH�FRPPRQ�VLGH�HIIHFWV�RI���DOSKD�UHGXFWDVH�LQKLELWRUV"

'HFUHDVHG�OLELGR��GHFUHDVHG�HMDFXODWH�YROXPH��LPSRWHQFH��J\QHFRPDVWLD

:KDW�HIIHFW�GR���DOSKD�UHGXFWDVH�LQKLELWRUV�KDYH�RQ�36$"

5HGXFH�WKH�36$�E\����

+RZ�ORQJ�GRHV�LW�WDNH�IRU���DOSKD�UHGXFWDVH�LQKLELWRUV�WR�KDYH�WKHLU�IXOO�HIIHFW"

��PRQWKV



:KDW�LV�WKH�VXUJLFDO�WUHDWPHQW�RI�%3+"

7UDQVXUHWKUDO�UHVHFWLRQ�RI�WKH�SURVWDWH��7853��RU�RSHQ�SURVWDWHFWRP\��LI�VHYHUH

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�VXUJLFDO�LQWHUYHQWLRQ�LQ�%3+"

5HIUDFWRU\� XULQDU\� UHWHQWLRQ�� UHFXUUHQW� 87,� IURP� %3+�� UHFXUUHQW� JURVV� KHPDWXULD�� EODGGHU� VWRQH
IRUPDWLRQ��UHQDO�IDLOXUH��ODUJH�EODGGHU�GLYHUWLFXOD



&+$37(5���
'\VXULD�DQG�9DJLQLWLV

'<685,$

:KDW�LV�WKH�GHILQLWLRQ�RI�G\VXULD"

3DLQ��WLQJOLQJ��RU�EXUQLQJ�MXVW�DIWHU�XULQDWLRQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�G\VXULD�LQ�PDOHV"

3URVWDWLWLV��HSLGLG\PLWLV��XUHWKULWLV��XULQDU\�WUDFW�LQIHFWLRQ��87,���SULPDU\�KHUSHV�VLPSOH[�LQIHFWLRQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�G\VXULD�LQ�IHPDOHV"

87,��XUHWKULWLV��S\HORQHSKULWLV��FHUYLFLWLV��YDJLQLWLV��LQWHUVWLWLDO�F\VWLWLV��SULPDU\�KHUSHV�VLPSOH[�LQIHFWLRQ

:KDW�FDXVH�RI�G\VXULD�DIIHFWV�\RXQJHU�ZRPHQ�DQG�LV�FKDUDFWHUL]HG�E\�XUJHQF\��VPDOO��IUHTXHQW�YRLGV�
DQG�D�QRUPDO�XULQDO\VLV"

,QWHUVWLWLDO�F\VWLWLV

:KDW�DUH�WKH�WUHDWPHQW�RSWLRQV�IRU�LQWHUVWLWLDO�F\VWLWLV"

2UDO� SHQWRVDQ� SRO\VXOIDWH�� LQWUDYHVLFDO� GLPHWK\O� VXOIR[LGH� �'062��� EODGGHU� WUDLQLQJ�� WULF\FOLF
DQWLGHSUHVVDQWV

85,1$5<�75$&7�,1)(&7,216

/RZHU�87,V�LQFOXGH�LQIHFWLRQV�RI�ZKLFK�VWUXFWXUHV"

8UHWKUD��XUHWKULWLV���EODGGHU��F\VWLWLV�

:KDW�DUH�VRPH�RI�WKH�FRPPRQ�ULVN�IDFWRUV�IRU�87,"

6H[XDO� DFWLYLW\�� GLDSKUDJP� DQG� VSHUPLFLGH� XVH�� SUHYLRXV� 87,�� FDWKHWHUV� RU� XURORJLF� LQVWUXPHQWDWLRQ�
REVWUXFWLRQ��%3+��VWRQHV��DGKHVLRQV���SUHJQDQF\��GLDEHWHV��LPPXQRVXSSUHVVLRQ

+RZ�LV�WKH�GLDJQRVLV�RI�87,�HVWDEOLVKHG"

&KDUDFWHULVWLF�FOLQLFDO�V\PSWRPV�DQG�XULQDO\VLV

:KHQ�ZRXOG�\RX�FRQVLGHU�RUGHULQJ�D�XULQH�FXOWXUH"

:KHQ�WKHUH�LV�DQ�XQFOHDU�GLDJQRVLV��D�FRQFHUQ�IRU�DQWLELRWLF�UHVLVWDQFH��RU�D�WUHDWPHQW�IDLOXUH

:KDW�DUH�W\SLFDO�V\PSWRPV�RI�87,V"

'\VXULD��IUHTXHQF\��XUJHQF\��VXSUDSXELF�SDLQ��DQG�RU�JURVV�KHPDWXULD

:KDW�V\PSWRPV�PLJKW�\RX�DOVR�VHH�LQ�D�FKLOG�ZLWK�D�87,"



%HG�ZHWWLQJ��SRRU�IHHGLQJ��LUULWDELOLW\��DQG�RU�IHYHU

:KDW�HWLRORJ\�VKRXOG�\RX�VXVSHFW�LQ�D�FKLOG�ZLWK�UHFXUUHQW�87,V"

9HVLFRXUHWHUDO�UHIOX[
:KDW�WHVW�GR�\RX�RUGHU�WR�HYDOXDWH�WKLV�FRQGLWLRQ"

9RLGLQJ�F\VWRXUHWKURJUDP��9&8*�

87,V�PD\�FDXVH�VHYHUDO�FKDQJHV�LQ�WKH�XULQH�GHWHFWDEOH�E\�JURVV�H[DPLQDWLRQ��:KDW�DUH�VRPH�RI�WKHVH
FKDQJHV"

&ORXG\�XULQH��SXQJHQW�RGRU��JURVV�KHPDWXULD

87,V�SUHVHQW�ZLWK�ZKDW�ILQGLQJV�RQ�XULQDO\VLV"

3\XULD��SRVLWLYH�OHXNRF\WH�HVWHUDVH��SRVLWLYH�XULQDU\�QLWULWH��KHPDWXULD��DQG�RU�SURWHLQXULD

:KDW�NLQGV�RI�FHOOV�SURGXFH�OHXNRF\WH�HVWHUDVH"

1HXWURSKLOV

:KHQ�DUH�QLWULWHV�IRXQG�LQ�WKH�XULQH"

:KHQ�RUJDQLVPV��PDQ\�*UDP�QHJDWLYH�DQG�VRPH�*UDP�SRVLWLYH�EDFWHULD��WKDW�FDQ�UHGXFH�XULQDU\�QLWUDWHV
WR�QLWULWHV�DUH�SUHVHQW�LQ�VLJQLILFDQW�QXPEHUV��DW�OHDVW��������SHU�P/�

$�QHJDWLYH�WHVW�IRU�QLWULWHV�UXOHV�RXW�D�XULQDU\�WUDFW�LQIHFWLRQ��7UXH�RU�IDOVH"

)DOVH��$�WHVW�IRU�QLWULWHV�LV�YHU\�VSHFLILF�EXW�QRW�KLJKO\�VHQVLWLYH��+RZHYHU��NHHS�LQ�PLQG�WKDW�DLU�UHDFWV
ZLWK�WKH�GLSVWLFN�UHDJHQW�IRU�QLWULWHV�DQG�VR�WKH�VWULSV�ZLOO�SURGXFH�IDOVH�SRVLWLYH�UHVXOWV�LI�RYHUH[SRVHG�WR
DLU�

:KDW�LV�WKH�RQO\�JURXS�RI�SHUVRQV�WKDW�VKRXOG�EH�WUHDWHG�IRU�DV\PSWRPDWLF�EDFWHULXULD"

3UHJQDQW�ZRPHQ

:KDW�DUH�WKH�PRVW�FRPPRQ�87,�SDWKRJHQV"

(VFKHULFKLD�FROL� �������6WDSK\ORFRFFXV�VDSURSK\WLFXV� ��������.OHEVLHOOD� SQHXPRQLDH� ��������3URWHXV
PLUDELOLV�������

:KDW�RUJDQLVPV�FDQ�FDXVH�XULQDU\�WUDFW�LQIHFWLRQV��DV�HYLGHQFHG�E\�S\XULD��EXW�SURGXFH�QHJDWLYH�XULQH
FXOWXUHV"

9LUXVHV��WXEHUFXORVLV��&KODP\GLD��8UHDSODVPD�XUHDO\WLFXP

:KDW�DUH�FRPSOLFDWHG�87,V"

87,V� WKDW� RFFXU� LQ� SDWLHQWV� ZKR� KDYH� FRQGLWLRQV� WKDW� LQFUHDVH� WKH� ULVN� IRU� WUHDWPHQW� IDLOXUH
�IXQFWLRQDO�DQDWRPLF�DEQRUPDOLWLHV��SUHJQDQF\��KRVSLWDOL]DWLRQ��LQGZHOOLQJ�FDWKHWHUV�

:KDW�DQWLELRWLF�UHJLPHQV�PD\�EH�XVHG�DV�ILUVW�OLQH�WUHDWPHQW�RI�DQ�XQFRPSOLFDWHG�87,"



7ULPHWKRSULP�VXOIDPHWKR[D]ROH� GRXEOH�VWUHQJWK� WDEOHW� ����� PJ����� PJ�� 32� GDLO\� IRU� �� GD\V�
QLWURIXUDQWRLQ�����PJ�WZLFH�GDLO\�IRU���GD\V��FHISRGR[LPH�����PJ�WZLFH�GDLO\�IRU���GD\V��FLSURIOR[DFLQ
����PJ�WZLFH�GDLO\�IRU���GD\V

:KDW�DQWLELRWLF�UHJLPHQV�PD\�EH�XVHG�DV�ILUVW�OLQH�WUHDWPHQW�RI�D�FRPSOLFDWHG�87,"

&LSURIOR[DFLQ�����PJ�WZLFH�GDLO\�RU�OHYRIOR[DFLQ�����PJ�RQFH�GDLO\�IRU������GD\V

:KDW�UHFRPPHQGDWLRQV�ZRXOG�\RX�PDNH�IRU�D�ZRPDQ�ZKR�KDV�UHFXUUHQW�XULQDU\�WUDFW�LQIHFWLRQV"

9RLG� DIWHU� LQWHUFRXUVH� �WKRXJK� QR� UDQGRPL]HG� FRQWUROOHG� WULDOV� KDYH� HYDOXDWHG� WKLV� SUDFWLFH��
DQWLPLFURELDO� SURSK\OD[LV� �HJ�� QLWURIXUDQWRLQ�� GDLO\� RU� DIWHU� LQWHUFRXUVH�� WRSLFDO� HVWURJHQ� WKHUDS\� LQ
SRVWPHQRSDXVDO�ZRPHQ��FUDQEHUU\�MXLFH����������P/�GDLO\�

3<(/21(3+5,7,6

:KDW�LV�S\HORQHSKULWLV"

,QIODPPDWLRQ�RI�WKH�NLGQH\�DQG�UHQDO�SHOYLV

:KDW�SHUFHQWDJH�RI�ZRPHQ�ZLWK�G\VXULD�LQ�WKH�RXWSDWLHQW�VHWWLQJ�ZLOO�KDYH�S\HORQHSKULWLV"

��

:KDW�VLJQV�DQG�V\PSWRPV�DUH�VXJJHVWLYH�RI�S\HORQHSKULWLV"

)HYHU� �V\PSWRPV� RI� S\HORQHSKULWLV� ZLWKRXW� IHYHU� VKRXOG� SURPSW� DQ� HYDOXDWLRQ� IRU� DQ� DOWHUQDWLYH
GLDJQRVLV���FKLOOV��FRVWRYHUWHEUDO�DQJOH� WHQGHUQHVV��QDXVHD��YRPLWLQJ��DEGRPLQDO�SHOYLF�SDLQ�� ORZHU�87,
VLJQV�DQG�V\PSWRPV��G\VXULD��IUHTXHQF\��XUJHQF\�

:KDW�LV�WKH�PRVW�FRPPRQ�HWLRORJ\�RI�87,�DQG�S\HORQHSKULWLV"

$VFHQGLQJ�LQIHFWLRQ

+RZ�LV�WKH�GLDJQRVLV�RI�S\HORQHSKULWLV�PDGH"

&OLQLFDO�GLDJQRVLV�VXSSRUWHG�E\�ODE�ILQGLQJV��VXFK�DV�S\XULD�RU�:%&�FDVWV

:KDW� LV� WKH� RQO\� ODERUDWRU\� WHVW� WKDW� FDQ� LPPHGLDWHO\� DQG� VSHFLILFDOO\� VXSSRUW� WKH� GLDJQRVLV� RI
S\HORQHSKULWLV"

:KLWH�FHOO�FDVWV��VLJQ�RI�LQIHFWLRQ�LQ�WKH�UHQDO�PHGXOOD�

3DLQ�LQ�WKH�IODQN�RQ�GHHS�SHUFXVVLRQ�RI�WKH�NLGQH\V�RYHU�WKH�FRVWRYHUWHEUDO�DQJOH�LV�DOVR�NQRZQ�DV�ZKDW
VLJQ"

/OR\G�VLJQ

$UH�LPDJLQJ�VWXGLHV��VXFK�DV�&7�RU�XOWUDVRXQG�KHOSIXO�LQ�HVWDEOLVKLQJ�WKH�GLDJQRVLV�RI�S\HORQHSKULWLV"

1R

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�KRVSLWDOL]DWLRQ�LQ�S\HORQHSKULWLV"



,QDELOLW\� WR�WROHUDWH�RUDO�K\GUDWLRQ�DQG�PHGLFDWLRQV��QRQFRPSOLDQFH�ZLWK�PHGLFDO� WUHDWPHQW��SUHJQDQF\�
LQWUDFWDEOH�SDLQ��DUHD�RI�KLJK�UHVLVWDQFH�WR�DQWLELRWLFV

:KDW�FODVVHV�RI�DQWLELRWLFV�DUH�XVHG�WR�WUHDW�S\HORQHSKULWLV"

)OXRURTXLQRORQHV�DQG�WKLUG�JHQHUDWLRQ�FHSKDORVSRULQV

&(59,&,7,6

:KDW�DUH�WKH�LQIHFWLRXV�FDXVHV�RI�FHUYLFLWLV"

&KODP\GLD�WUDFKRPDWLV��1HLVVHULD�JRQRUUKRHDH��KHUSHV�VLPSOH[��7ULFKRPRQDV�YDJLQDOLV

:KDW�VLJQV�DQG�V\PSWRPV�DUH�VXJJHVWLYH�RI�FHUYLFLWLV"

'\VXULD��IUHTXHQF\��HQGRFHUYLFDO�GLVFKDUJH��SRVWFRLWDO�EOHHGLQJ��G\VSDUHXQLD��YXOYRYDJLQDO�LUULWDWLRQ

+RZ�GRHV�FHUYLFLWLV�DSSHDU�RQ�VSHFXOXP�H[DPLQDWLRQ"

&HUYLFDO�RU�XUHWKUDO�GLVFKDUJH��HU\WKHPD��IULDEOH�FHUYL[

:KDW�LV�HFWURSLRQ"

(YHUVLRQ�RI�FROXPQDU�FHUYLFDO�HSLWKHOLXP�RYHU� WKH�H[WHUQDO�RV��RIWHQ�FDXVHG�E\�RUDO�FRQWUDFHSWLYHV�DQG
IRXQG� LQ� DGROHVFHQWV�� ,W� LV� D� QRUPDO� ILQGLQJ� DQG� PD\� ORRN� VLPLODU� EXW� VKRXOG� QRW� EH� PLVWDNHQ� IRU
FHUYLFLWLV�

+RZ�FDQ�\RX�GLIIHUHQWLDWH�EHWZHHQ�G\VXULD�IURP�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��67,V��YHUVXV�87,V"

67,��QLWULWH�QHJDWLYH��XULQH�FXOWXUH�QHJDWLYH

87,��QLWULWH�SRVLWLYH��KHPDWXULD��XULQH�FXOWXUH�SRVLWLYH

%RWK��S\XULD��OHXNRF\WH�HVWHUDVH�SRVLWLYH

:KDW�WHVWV�FDQ�EH�XVHG�WR�FRQILUP�WKH�GLDJQRVLV�RI�JRQRFRFFDO�DQG�FKODP\GLDO�FHUYLFLWLV"

'1$�DPSOLILFDWLRQ� WHVWV� RQ� XULQH� RU� XUHWKUDO� GLVFKDUJH�� FXOWXUH� RQ�7KD\HU�0DUWLQ� DJDU� �IRU� JRQRUUKHD
RQO\�

:KLFK�67,�LV�WKH�PRVW�SUHYDOHQW�LQ�WKH�8QLWHG�6WDWHV"

&KODP\GLD

+RZ�LV�FKODP\GLDO�FHUYLFLWLV�WUHDWHG"

$]LWKURP\FLQ���J�32�î���RU�GR[\F\FOLQH�����PJ�32�ELG�î���GD\V

,I�D�SDWLHQW�KDV�JRQRUUKHD��IRU�ZKLFK�RWKHU�67,�VKRXOG�\RX�HPSLULFDOO\�WUHDW"

&KODP\GLD

+RZ�LV�JRQRFRFFDO�FHUYLFLWLV�WUHDWHG"



&HIWULD[RQH�����PJ�,0�î���RU�FHIL[LPH�����PJ�32�î���RU�FHISRGR[LPH�����PJ�32�î���3/86�HPSLULF
WUHDWPHQW�IRU�FKODP\GLD

3(/9,&�,1)/$00$725<�',6($6(

:KDW�LV�WKH�GHILQLWLRQ�RI�SHOYLF�LQIODPPDWRU\�GLVHDVH��3,'�"

$FXWH��XVXDOO\�SRO\PLFURELDO��LQIHFWLRQ�LQIODPPDWLRQ�RI�WKH�XSSHU�JHQLWDO�WUDFW�LQ�ZRPHQ��LQYROYLQJ�DQ\
RU�DOO�RI�WKH�XWHUXV��RYLGXFWV��RYDULHV��DQG�SHOYLF�SHULWRQHXP

+RZ�GRHV�FHUYLFLWLV�OHDG�WR�3,'"

7KURXJK�DVFHQGLQJ�LQIHFWLRQ�E\�PLFURRUJDQLVPV

:KDW�DUH�WKH�PRVW�FRPPRQ�RUJDQLVPV�IRXQG�WR�FDXVH�3,'"

1�� JRQRUUKRHDH�� &�� WUDFKRPDWLV�� 0\FRSODVPD� JHQLWDOLXP�� DQDHURELF� DQG� IDFXOWDWLYH� RUJDQLVPV
�3UHYRWHOOD��(��FROL��+DHPRSKLOXV�LQIOXHQ]DH��JURXS�%�VWUHSWRFRFFXV�

:KDW�DUH�VRPH�W\SLFDO�VLJQV�DQG�V\PSWRPV�RI�3,'"

/RZHU�DEGRPLQDO�SDLQ��������PXFRSXUXOHQW�FHUYLFDO�GLVFKDUJH��������IHYHU��������UHERXQG�WHQGHUQHVV�
XUHWKULWLV��SURFWLWLV��FKLOOV��DEQRUPDO�XWHULQH�EOHHGLQJ

:KDW�DUH�WKH�PLQLPDO�FOLQLFDO�FULWHULD�QHHGHG�WR�GLDJQRVH�3,'"

&HUYLFDO�PRWLRQ�WHQGHUQHVV�RU�XWHULQH�RU�DGQH[DO�WHQGHUQHVV�LQ�WKH�SUHVHQFH�RI�ORZHU�DEGRPLQDO�RU�SHOYLF
SDLQ

:KDW�ODERUDWRU\�WHVWV�VKRXOG�\RX�SHUIRUP�LI�\RX�VXVSHFW�3,'�LQ�D�SDWLHQW"

3UHJQDQF\�WHVW��PLFURVFRS\�RI�FHUYLFDO�RU�YDJLQDO�GLVFKDUJH��&%&��JRQRUUKHD�FKODP\GLD�WHVWV��XULQDO\VLV

:KDW�VWXG\�VKRXOG�\RX�SHUIRUP�LI�WKH�SDWLHQW�DSSHDUV�DFXWHO\�LOO�ZLWK�D�SHOYLF�PDVV"

3HOYLF�XOWUDVRXQG�WR�UXOH�RXW�D�WXERRYDULDQ�DEVFHVV��72$�

:KDW�DUH�WKH�VHTXHODH�RI�XQWUHDWHG�3,'"

(FWRSLF�SUHJQDQF\��LQIHUWLOLW\��FKURQLF�SHOYLF�SDLQ��UHFXUUHQW�VDOSLQJLWLV

:KDW�LV�WKH�QDPH�IRU�WKH�V\QGURPH�RI�SHULKHSDWLWLV�WKDW�RFFXUV�LQ�����RI�SDWLHQWV�ZLWK�3,'�FDXVHG�E\
1��JRQRUUKRHDH�RU�&��WUDFKRPDWLV"

)LW]�+XJK�&XUWLV�V\QGURPH

:KLFK�SDWLHQWV�VKRXOG�\RX�KRVSLWDOL]H�IRU�WUHDWPHQW�RI�3,'"

3UHJQDQW��DGROHVFHQW��SRRUO\�FRPSOLDQW��LPPXQRGHILFLHQW��KLJK�IHYHU��LQDELOLW\�WR�WROHUDWH�RUDO�PHGLFDWLRQ
GXH�WR�QDXVHD�DQG�YRPLWLQJ��72$��XSSHU�SHULWRQHDO�VLJQV��LQDGHTXDWH�UHVSRQVH�WR�RXWSDWLHQW�WKHUDS\�DIWHU
���KRXUV��XQFHUWDLQ�GLDJQRVLV

:KDW�DUH�VRPH�UHFRPPHQGHG�RXWSDWLHQW�UHJLPHQV�IRU�WUHDWPHQW�RI�3,'"



&HIWULD[RQH�����PJ�LQWUDPXVFXODUO\��,0��î�����GR[\F\FOLQH�����PJ�32�%,'�IRU����GD\V��FHIR[LWLQ���J
,0�î�����SUREHQHFLG���J�32�î�����GR[\F\FOLQH�����PJ�32�%,'�IRU����GD\V��FHIRWD[LPH���J�,0�î����
GR[\F\FOLQH�����PJ�32�%,'�IRU����GD\V��WUHDW�SDUWQHU�V��DOVR

:KDW�PHGLFDWLRQ�ZRXOG�\RX�DGG�LI�\RX�VXVSHFWHG�3,'�ZLWK�7��YDJLQDOLV�RU�EDFWHULDO�YDJLQRVLV��D�SHOYLF
DEVFHVV�RU�KLVWRU\�RI�J\QHFRORJLF�LQVWUXPHQWDWLRQ�LQ�WKH�SDVW���ZHHNV"

0HWURQLGD]ROH�����PJ�32�%,'�IRU����GD\V

+(53(6�6,03/(;

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�SULPDU\�JHQLWDO�KHUSHV�VLPSOH[�YLUXV��+69��LQIHFWLRQ"

0XOWLSOH��VKDOORZ��WHQGHU�XOFHUV�WKDW�PD\�EH�YHVLFXODU��IHYHU��KHDGDFKH��G\VXULD��WHQGHU�O\PSKDGHQRSDWK\

:KDW�LV�WKH�PHDQ�GXUDWLRQ�RI�OHVLRQV�LQ�SDWLHQWV�ZLWK�SULPDU\�JHQLWDO�+69"

���GD\V

:KDW�LV�WKH�PHDQ�GXUDWLRQ�RI�OHVLRQV�LQ�SDWLHQWV�ZLWK�QRQSULPDU\�JHQLWDO�+69�OHVLRQV"

���GD\V

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�SULPDU\�+69�ZLOO�GHYHORS�DVHSWLF�PHQLQJLWLV"

��

7KH�PDMRULW\�RI�SDWLHQWV�ZLWK�+69���SULPDU\�LQIHFWLRQ�ZLOO�H[SHULHQFH�UHFXUUHQFH��7UXH�RU�IDOVH"

7UXH

:KDW�LV�WKH�PHGLDQ�QXPEHU�RI�+69���UHFXUUHQFHV�SHU�\HDU"

)RXU

:KDW�LV�WKH�PHGLDQ�QXPEHU�RI�+69���UHFXUUHQFHV�SHU�\HDU"

2QH

:KDW�RWKHU�FRQGLWLRQV�FDQ�SUHVHQW�ZLWK�JHQLWDO�XOFHUV"

3ULPDU\� V\SKLOLV� �W\SLFDOO\� SDLQOHVV��� FKDQFURLG� �GHHS�� SXUXOHQW� XOFHU� ZLWK� SDLQIXO�� LQJXLQDO
O\PSKDGHQRSDWK\�

:KDW�WHVWV�FDQ�EH�XVHG�WR�FRQILUP�D�GLDJQRVLV�RI�JHQLWDO�+69"

7HVWLQJ�RI�YHVLFXODU�IOXLG�FDQ�LQFOXGH�YLUDO�FXOWXUH��7]DQFN�VPHDU��WKRXJK�WKLV�FDQQRW�GLVWLQJXLVK�EHWZHHQ
+69��� DQG�+69����� SRO\PHUDVH� FKDLQ� UHDFWLRQ� �SDUWLFXODUO\� XVHIXO� IRU� DV\PSWRPDWLF�+69� VKHGGLQJ��
DQG�GLUHFW�IOXRUHVFHQW�DQWLERG\�WHVWLQJ

:KHQ�GR�+69�DQWLERGLHV�IRUP"

6HYHUDO�ZHHNV�DIWHU�LQIHFWLRQ�DQG�SHUVLVW�LQGHILQLWHO\



:KDW�DUH�WKH�EHQHILWV�RI�WUHDWLQJ�SDWLHQWV�ZLWK�SULPDU\�+69�ZLWK�RUDO�DQWLYLUDO�DJHQWV"

'HFUHDVHG�GXUDWLRQ�DQG�VHYHULW\�RI�WKH�LQIHFWLRQ�E\�GD\V�WR�ZHHNV��GHFUHDVHG�ULVN�RI�FRPSOLFDWHG�SULPDU\
+69�LQIHFWLRQ

:KLFK�DQWLYLUDO�DJHQWV�DUH�W\SLFDOO\�XVHG"

(LWKHU�DF\FORYLU�����PJ�32�WKUHH�WLPHV�GDLO\��IDPFLFORYLU�����PJ�32�WKUHH�WLPHV�GDLO\��RU�YDODF\FORYLU
�����PJ�32�WZLFH�GDLO\�FDQ�EH�XVHG��DQG�HDFK�IRU������GD\V�

:KDW�LV�FRPSOLFDWHG�+69"

3ULPDU\�+69�LQIHFWLRQ�ZLWK�DVHSWLF�PHQLQJLWLV��HQFHSKDOLWLV��WUDQVYHUVH�P\HOLWLV��KHSDWLWLV��SQHXPRQLWLV�
RU�GLVVHPLQDWHG�+69

:KDW�RWKHU�WUHDWPHQWV�FDQ�EH�RIIHUHG�WR�SDWLHQWV�ZLWK�G\VXULD�VHFRQGDU\�WR�XOFHUDWLRQV"

$QDOJHVLFV��VLW]�EDWKV

:KDW�DUH�WKH�WUHDWPHQW�RSWLRQV�IRU�SDWLHQWV�ZLWK�UHFXUUHQW�JHQLWDO�+69"

&KURQLF� VXSSUHVVLYH� WKHUDS\�� HSLVRGLF� WKHUDS\�� RU�ZDWFKIXO�ZDLWLQJ� FDQ� EH� LQLWLDWHG� GHSHQGLQJ� RQ� WKH
IUHTXHQF\�RI�HSLVRGHV��3DWLHQWV�ZLWK�VL[�RU�PRUH�HSLVRGHV�SHU�\HDU�DUH�IUHTXHQWO\�RQ�FKURQLF�VXSSUHVVLYH
WKHUDS\�

:KDW�UHJLPHQV�FDQ�EH�XVHG�IRU�FKURQLF�VXSSUHVVLYH�WKHUDS\"

$F\FORYLU�����PJ�32� WZLFH�GDLO\�� IDPFLFORYLU�����PJ�32� WZLFH�GDLO\�� YDODF\FORYLU�����PJ�32�RQFH
GDLO\

:KDW�UHJLPHQV�FDQ�EH�XVHG�IRU�HSLVRGLF�WKHUDS\"

$F\FORYLU� ���� PJ� 32� WKUHH� WLPHV� GDLO\� IRU� �� GD\V�� IDPFLFORYLU� ����� PJ� 32� WZLFH� GDLO\� IRU� �� GD\�
YDODF\FORYLU�����PJ�32�WZLFH�GDLO\�IRU���GD\V

9$*,1,7,6

:KDW�LV�YDJLQLWLV"

9DJLQDO�LQIODPPDWLRQ

:KDW�DUH�VRPH�W\SLFDO�V\PSWRPV�RI�YDJLQLWLV"

9DJLQDO�GLVFKDUJH��SUXULWXV��LUULWDWLRQ��EXUQLQJ��VRUHQHVV��RGRU��G\VSDUHXQLD��G\VXULD

:KDW�DUH�QRQLQIHFWLRXV�FDXVHV�RI�YDJLQLWLV"

$WURSKLF� YDJLQLWLV�� UHDFWLRQ� WR� DOOHUJHQV� �HJ�� ODWH[� FRQGRPV� DQG� DQWLIXQJDO� DJHQWV��� FKHPLFDO� LUULWDWLRQ
�HJ��VSHUPLFLGHV�DQG�K\JLHQH�SURGXFWV�

:KDW�DUH�WKH�LQIHFWLRXV�FDXVHV�RI�YDJLQLWLV"

%DFWHULDO�YDJLQRVLV��%9���YXOYRYDJLQDO�FDQGLGLDVLV��7ULFKRPRQDV�YDJLQDOLV



:KDW�LV�WKH�QRUPDO�YDJLQDO�S+�RI�D�ZRPDQ�RI�UHSURGXFWLYH�DJH"

�������

)URP�ZKHUH�VKRXOG�WKH�YDJLQDO�S+�VDPSOH�EH�REWDLQHG"

7KH�YDJLQDO�VLGHZDOO�WR�DYRLG�WKH�SRVWHULRU�IRUQL[��SRROHG�EORRG��VHPHQ��DQG�FHUYLFDO�PXFXV�FDQ�LQFUHDVH
WKH�S+�

:KDW�FRPPRQ�YDJLQDO�EDFWHULD�DFFRXQWV�IRU�WKLV�DFLGLF�HQYLURQPHQW"

/DFWREDFLOOL� SURGXFH� ODFWLF� DFLG� DQG� K\GURJHQ� SHUR[LGH�� DQG� WKH� DFLGLW\� LV� KRVWLOH� WR� WKH� JURZWK� RI
SDWKRJHQV�DQG�LQKLELWV�EDFWHULDO�DGKHUHQFH�WR�YDJLQDO�VTXDPRXV�HSLWKHOLDO�FHOOV�

:KLFK�FDXVHV�RI�YDJLQLWLV�SUHVHQW�ZLWK�DQ�HOHYDWHG�YDJLQDO�S+"

%9��7ULFKRPRQDV��DWURSKLF�YDJLQLWLV��GHFUHDVHG�HVWURJHQ�GHFUHDVHV�/DFWREDFLOOL�

:KDW�PHGLFDWLRQV�RU�SUDFWLFHV�FDQ�DOWHU�WKH�QRUPDO�YDJLQDO�S+"

$QWLELRWLFV��FDQ�GHFUHDVH�/DFWREDFLOOL� OHDGLQJ� WR� LQFUHDVHG�S+���RUDO�FRQWUDFHSWLYH�SLOOV��VH[XDO�DFWLYLW\
�VHPHQ�FDQ�LQFUHDVH�S+���GRXFKLQJ��PD\�LQFUHDVH�S+�

+RZ�GRHV�QRUPDO�SK\VLRORJLF�YDJLQDO�GLVFKDUJH�LQ�D�UHSURGXFWLYH�DJH�ZRPDQ�DSSHDU"

:KLWH�RU�WUDQVSDUHQW��PRVWO\�RGRUOHVV��OHVV�WKDQ���P/�SHU����KRXUV

:KDW�DUH�VRPH�QRQSDWKRJHQLF�FDXVHV�RI�DQ�LQFUHDVHG�DPRXQW�RI�YDJLQDO�GLVFKDUJH"

3UHJQDQF\��RUDO�FRQWUDFHSWLYH�SLOO�XVH��RYXODWLRQ

:KDW�DUH�WKH�PRVW�LPSRUWDQW�WHVWV�WR�GLDJQRVH�YDJLQLWLV"

9DJLQDO�S+�DQG�PLFURVFRS\��VDOLQH�ZHW�PRXQW�DQG�����.2+�SUHSV�

:KDW�W\SH�RI�FHOOV�ZLOO�\RX�VHH�RQ�WKH�VDOLQH��ZHW�PRXQW��SUHS�ZLWK�%9"

³&OXH�FHOOV´��YDJLQDO�VTXDPRXV�HSLWKHOLDO�FHOOV�FRYHUHG�ZLWK�EDFWHULD�

:KDW�W\SH�RI�VPHOO�ZLOO�\RX�QRWLFH�ZLWK�WKH�.2+�SUHS�LQ�%9"

*DUGQHUHOOD�SURGXFHV�DPLQHV�FDXVLQJ�D�ILVK\�VPHOO��NQRZQ�DV�WKH�³ZKLII�WHVW�´

:KDW�DUH�$PVWHO�FULWHULD�IRU�GLDJQRVLQJ�%9"
���$EQRUPDO�JUD\�GLVFKDUJH��RIWHQ�³ILVK\´�VPHOOLQJ�
���9DJLQDO�S+�!���
���3RVLWLYH�DPLQH�³ZKLII�WHVW´
���&OXH�FHOOV�VHHQ�RQ�PLFURVFRS\

1RWH��WKUHH�RXW�RI�IRXU�FULWHULD�PXVW�EH�SUHVHQW�WR�GLDJQRVH�%9�

+RZ�GR�\RX�WUHDW�%9"

0HWURQLGD]ROH������PJ�32�%,'�î���GD\V��RU�FOLQGDP\FLQ��WRSLFDO����FUHDP�RU�����PJ�32�%,'�IRU��



GD\V���ERWK�DUH�VDIH�LQ�SUHJQDQF\

+RZ�GRHV�YXOYRYDJLQDO�FDQGLGLDVLV�SUHVHQW"

2GRUOHVV�ZKLWH��WKLFN�³FRWWDJH�FKHHVH´�GLVFKDUJH��YXOYDU�LWFKLQJ��EXUQLQJ��G\VSDUHXQLD��G\VXULD

:KDW�DUH�ULVN�IDFWRUV�IRU�YDJLQDO�FDQGLGLDVLV"

$QWLELRWLFV��GLDEHWHV�PHOOLWXV��LQFUHDVHG�HVWURJHQ��HJ��RUDO�FRQWUDFHSWLYH�SLOOV�DQG�SUHJQDQF\��OHDGLQJ�WR
LQFUHDVHG�JO\FRJHQ��ZKLFK�LQFUHDVHV�DGKHUHQFH�WR�HSLWKHOLDO�FHOOV��LPPXQRVXSSUHVVLRQ

:KDW�GR�\RX�VHH�RQ�PLFURVFRS\�LQ�FDQGLGLDVLV��DOELFDQV�VSHFLHV�"

%XGGLQJ�\HDVW�FHOOV�DQG�SVHXGRK\SKDH�RQ�VDOLQH�DQG�.2+�PRXQWV
:K\�LV�.2+�PRXQW�SUHIHUUHG�RYHU�D�VDOLQH�PRXQW"

.2+�GHVWUR\V�RWKHU�FHOOXODU�HOHPHQWV�

+RZ�GR�\RX�WUHDW�XQFRPSOLFDWHG�FDQGLGLDVLV"

7RSLFDO�RU�RUDO�D]ROHV��FRPPRQO\�RUDO�IOXFRQD]ROH��D�VLQJOH�GRVH�RI�����PJ�

+RZ�GR�\RX�WUHDW�VHYHUH�FDQGLGLDVLV"

*LYH�D�VHFRQG�GRVH�RI�RUDO�IOXFRQD]ROH���GD\V�DIWHU�ILUVW�GRVH�

+RZ�GR�\RX�WUHDW�UHFXUUHQW�FDQGLGLDVLV"

'DLO\�RUDO�IOXFRQD]ROH�IRU������GD\V��WKHQ�ZHHNO\�IRU���PRQWKV

:KDW�LV�WKH�EHVW�PHWKRG�IRU�WUHDWLQJ�FDQGLGLDVLV�LQ�SUHJQDQF\"

7RSLFDO�D]ROH�WKHUDS\�IRU���GD\V

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�WULFKRPRQLDVLV"

&RSLRXV��WKLQ��\HOORZ�JUHHQ�GLVFKDUJH��SUXULWXV��G\VXULD��LUULWDWLRQ

+RZ�GRHV�7ULFKRPRQDV�DSSHDU�XQGHU�PLFURVFRS\"

0RWLOH� WULFKRPRQDGV�ZLWK� IRXU� IODJHOOD� RQ� VDOLQH� SUHS� LI� FKHFNHG� OHVV� WKDQ� ���PLQXWHV� DIWHU� VSHFLPHQ
REWDLQHG

+RZ�LV�7ULFKRPRQDV�VSUHDG"

6H[XDO�FRQWDFW

+RZ�GR�\RX�WUHDW�7ULFKRPRQDV"

0HWURQLGD]ROH����J�32�î�����WUHDW�VH[XDO�SDUWQHU�V��DOVR

7ULFKRPRQDV�FDQ�FDXVH�ZKDW�FRPSOLFDWLRQV�RI�SUHJQDQF\"

3UHWHUP�GHOLYHU\��SUHPDWXUH�UXSWXUH�RI�PHPEUDQHV



:KDW�FDXVH�RI�G\VXULD�VKRXOG�\RX�FRQVLGHU�LQ�D�SRVWPHQRSDXVDO�ZRPDQ�ZLWK�D�QRUPDO�XULQDO\VLV�DQG
QHJDWLYH�XULQH�FXOWXUH"

$WURSKLF�YDJLQLWLV

:KDW�LV�WKH�WUHDWPHQW�IRU�DWURSKLF�YDJLQLWLV"

,QWUDYDJLQDO�HVWURJHQV��FUHDPV��VXSSRVLWRULHV��RU�YDJLQDO�ULQJV�

85(7+5,7,6�,1�0(1

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�XUHWKULWLV"

8UHWKUDO�GLVFKDUJH�DQG�RU�G\VXULD

:KLFK�SDWKRJHQV�FDQ�FDXVH�XUHWKULWLV"

1�� JRQRUUKRHDH�� &�� WUDFKRPDWLV�� 0�� JHQLWDOLXP�� KHUSHV� VLPSOH[� YLUXV�� 7ULFKRPRQDV� YDJLQDOLV�
8UHDSODVPD�XUHDO\WLFXP

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�QRQJRQRFRFFDO�XUHWKULWLV"

&��WUDFKRPDWLV

'HVFULEH�WKH�XUHWKUDO�GLVFKDUJH�RI�QRQJRQRFRFFDO�XUHWKULWLV�

0XFRLG�RU�ZDWHU\

'HVFULEH�WKH�XUHWKUDO�GLVFKDUJH�RI�JRQRFRFFDO�XUHWKULWLV�

&RSLRXV�DQG�SXUXOHQW

:KDW�SHUFHQWDJH�RI�QRQJRQRFRFFDO�XUHWKULWLV�DUH�DV\PSWRPDWLF"

������

:KDW�SHUFHQWDJH�RI�JRQRFRFFDO�XUHWKULWLV�DUH�DV\PSWRPDWLF"

$SSUR[LPDWHO\����

:KLFK�IHDWXUHV�FRQILUP�XUHWKULWLV"

0XFRSXUXOHQW�GLVFKDUJH��*UDP�VWDLQ�RI�XUHWKUDO�VHFUHWLRQV�GHPRQVWUDWLQJ�!��ZKLWH�EORRG�FHOOV�SHU�KLJK
SRZHU�ILHOG��SRVLWLYH�OHXNRF\WH�HVWHUDVH�WHVW��PRUH�WKDQ����ZKLWH�EORRG�FHOOV�SHU�KLJK�SRZHU�ILHOG�RQ�XULQH
VHGLPHQW��FXOWXUHV�DQG�QXFOHLF�DFLG�DPSOLILFDWLRQ�WHVWV�IRU�&��WUDFKRPDWLV�DQG�1��JRQRUUKRHDH

:KDW�LV�WKH�WUHDWPHQW�IRU�QRQJRQRFRFFDO�XUHWKULWLV"

$]LWKURP\FLQ���J�32�î���RU�GR[\F\FOLQH�����PJ�32�WZLFH�GDLO\�IRU���GD\V

:KDW�LV�WKH�WUHDWPHQW�IRU�JRQRFRFFDO�XUHWKULWLV"

&HIWULD[RQH�����PJ�,0�î���RU�FHIL[LPH�����PJ�32�î���RU�FHISRGR[LPH�����PJ�32�î��



+RZ�ORQJ�VKRXOG�SDWLHQWV�DQG�WKHLU�VH[XDO�SDUWQHUV�UHIUDLQ�IURP�VH[XDO�FRQWDFW�WR�DYRLG�UHLQIHFWLRQ"

8QWLO�WKH�SDWLHQW�DQG�KLV�KHU�SDUWQHU�V��KDYH�FRPSOHWHG�WKHLU�FRXUVHV�RI�DQWLELRWLFV�DQG�DOO�V\PSWRPV�KDYH
UHVROYHG

35267$7,7,6

:KDW�DUH�WKH�GLIIHUHQW�W\SHV�RI�SURVWDWLWLV"

$FXWH�EDFWHULDO��FKURQLF�EDFWHULDO��FKURQLF�QRQEDFWHULDO

:KDW�DUH�VLJQV�DQG�V\PSWRPV�RI�DFXWH�EDFWHULDO�SURVWDWLWLV"

)HYHU��FKLOOV��G\VXULD��REVWUXFWLYH�V\PSWRPV��GULEEOLQJ��KHVLWDQF\��UHWHQWLRQ���WHQGHU�HGHPDWRXV�SURVWDWH

+RZ�GR�\RX�GLDJQRVH�DFXWH�EDFWHULDO�SURVWDWLWLV"

&OLQLFDO�VLJQV�DQG�V\PSWRPV��IUHTXHQWO\�DVVRFLDWHG�ZLWK�S\XULD��SRVLWLYH�XULQH�FXOWXUH

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�FKURQLF�EDFWHULDO�SURVWDWLWLV"

)UHTXHQF\��G\VXULD��XUJHQF\��SHULQHDO�GLVFRPIRUW��GLVFRPIRUW�GXULQJ�HMDFXODWLRQ��GHHS�SHOYLF�SDLQ��SDLQ
UDGLDWLQJ�WR�WKH�EDFN

+RZ�GR�\RX�WUHDW�DFXWH�DQG�FKURQLF�EDFWHULDO�SURVWDWLWLV"

)OXRURTXLQRORQHV�RU�WULPHWKRSULPVXOIDPHWKR[D]ROH��FRQWLQXH�DQWLELRWLFV�IRU�����ZHHNV���16$,'V

:KDW�FDXVHV�FKURQLF�QRQEDFWHULDO�SURVWDWLWLV"

7KH� HWLRORJ\� LV� XQFOHDU�� 6SHFLILF� EDFWHULD�� WUDXPD�� DXWRLPPXQLW\�� QHXURSDWKLF� SDLQ�� LQFUHDVHG� SURVWDWH
SUHVVXUH��DQG�SV\FKRORJLF�IDFWRUV�KDYH�EHHQ�K\SRWKHVL]HG�

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�FKURQLF�QRQEDFWHULDO�SURVWDWLWLV"

8ULQDU\� IUHTXHQF\�� G\VXULD�� SHULQHDO� SDLQ�� DEVHQFH� RI� XULQDU\� WUDFW� GLVHDVH�� DFWLYH� XUHWKULWLV�� XUHWKUDO
VWULFWXUHV��QHXURORJLF�GLVHDVH��RU�XURJHQLWDO�FDQFHU

:KDW�WKHUDSLHV�KDYH�EHHQ�VWXGLHG�LQ�WKH�WUHDWPHQW�RI�FKURQLF�QRQEDFWHULDO�SURVWDWLWLV"

4XLQRORQHV��DOSKD�EORFNHUV��16$,'V����DOSKD�UHGXFWDVH�LQKLELWRUV��DQG�VLW]�EDWKV�KDYH�EHHQ�UHVHDUFKHG�
WKRXJK�QRQH�KDYH�FRQVLVWHQWO\�SURYHQ�WR�EH�EHQHILFLDO�



&+$37(5���
9DJLQDO�%OHHGLQJ�DQG�'\VPHQRUUKHD

9$*,1$/�%/((',1*

,Q�D�QRUPDO�RYXODWRU\�F\FOH�
&\FOH�OHQJWK�LV�EHWZHHQ

���DQG����GD\V
0HQVHV�ODVW�IRU

��WR���GD\V
%ORRG�ORVV�LV�OHVV�WKDQ

���P/�SHU�F\FOH����WDEOHVSRRQV�

'HILQH�WKH�IROORZLQJ�WHUPV�
0HQRUUKDJLD

([FHVVLYH� RU�SURORQJHG�EOHHGLQJ� WKDW�RFFXUV� DW� QRUPDO� LQWHUYDOV�� EORRG� ORVV� LV�JUHDWHU� WKDQ����P/�SHU
F\FOH��SHULRGV�ODVW�IRU�PRUH�WKDQ���GD\V
2OLJRPHQRUUKHD

0HQVWUXDO�SHULRGV�WKDW�RFFXU�DW�LQWHUYDOV�JUHDWHU�WKDQ����GD\V
$PHQRUUKHD

$EVHQFH�RI�EOHHGLQJ�IRU�DW�OHDVW�WKUHH�XVXDO�F\FOHV
3RO\PHQRUUKHD

%OHHGLQJ�WKDW�RFFXUV�DW�LQWHUYDOV�OHVV�WKDQ����GD\V
0HQRPHWURUUKDJLD

%OHHGLQJ�DW�LUUHJXODU�LQWHUYDOV�ZLWK�KHDY\�IORZ��!���P/��RU�SURORQJHG�GXUDWLRQ��!��GD\V�
,QWHUPHQVWUXDO�EOHHGLQJ

%OHHGLQJ�WKDW�RFFXUV�EHWZHHQ�PHQVHV
3RVWFRLWDO�EOHHGLQJ

9DJLQDO�EOHHGLQJ�ZLWKLQ����KRXUV�RI�YDJLQDO�LQWHUFRXUVH

:KDW�WHUP�LV�XVHG�WR�GHVFULEH�EOHHGLQJ�IURP�WKH�XWHUXV�WKDW�IDOOV�RXWVLGH�WKH�QRUPDO�RYXODWRU\�FULWHULD"

$EQRUPDO� XWHULQH� EOHHGLQJ� �$8%��� 3K\VLFLDQ� YLVLWV� IRU� $8%� FRPPRQO\� RFFXU� LQ� WKH� ILUVW� �� \HDUV
IROORZLQJ�PHQDUFKH�RU�LQ�WKH�SHULPHQRSDXVDO�SHULRG�

%HVLGHV�REWDLQLQJ�D�GHWDLOHG�KLVWRU\�DQG�SK\VLFDO��ZKDW�LV�WKH�ILUVW�VWHS�LQ�HYDOXDWLQJ�$8%�LQ�D�ZRPDQ�RI
FKLOGEHDULQJ�DJH"

'HWHUPLQH�SUHJQDQF\�VWDWXV

:KDW� DUH� FRPPRQ� FDXVHV� RI� DEQRUPDO� JHQLWDO� WUDFW� EOHHGLQJ� ZLWKLQ� WKH� ILUVW� �� \HDUV� IROORZLQJ
PHQDUFKH"



$QRYXODWLRQ��GXH�WR�K\SRWKDODPLF�LPPDWXULW\���FRDJXORSDWKLHV��VWUHVV��SV\FKRORJLF�RU�H[HUFLVH�LQGXFHG��
SUHJQDQF\��LQIHFWLRQ��VXFK�DV�FHUYLFLWLV�

:KDW�DUH�FRPPRQ�FDXVHV�RI�DEQRUPDO�JHQLWDO�WUDFW�EOHHGLQJ�GXULQJ�WKH�UHSURGXFWLYH�\HDUV"

$QRYXODWLRQ�� SUHJQDQF\�� FDQFHU� �HJ�� HQGRPHWULDO� RU� FHUYLFDO��� SRO\SV� �HQGRPHWULDO� RU� FHUYLFDO��
OHLRP\RPDV�� DGHQRP\RVLV� �HQGRPHWULXP� ZLWKLQ� WKH� P\RPHWULXP��� LQIHFWLRQ� �FHUYLFLWLV�� HQGRPHWULWLV��
HQGRFULQH� G\VIXQFWLRQ� �HJ�� SRO\F\VWLF� RYDU\� V\QGURPH� >3&26@�� WK\URLG� GLVHDVH�� SLWXLWDU\� DGHQRPDV��
FRDJXORSDWKLHV��PHGLFDWLRQV��RUDO�FRQWUDFHSWLYHV���WUDXPD

:KDW�DUH�FRPPRQ�FDXVHV�RI�DEQRUPDO�JHQLWDO�WUDFW�EOHHGLQJ�GXULQJ�SHULPHQRSDXVH"

$QRYXODWLRQ��SRO\SV��OHLRP\RPDV��DGHQRP\RVLV��FDQFHU

:KDW�DUH�FRPPRQ�FDXVHV�RI�DEQRUPDO�JHQLWDO�WUDFW�EOHHGLQJ�LQ�SRVWPHQRSDXVDO�ZRPHQ"

$WURSK\��SRO\SV��FDQFHU��HQGRPHWULDO�K\SHUSODVLD��PHGLFDWLRQV��KRUPRQH�UHSODFHPHQW�WKHUDS\�

:KDW�DUH�VLJQV�DQG�V\PSWRPV�RI�RYXODWLRQ"

7KLQ�YDJLQDO�GLVFKDUJH�DW�PLG�F\FOH�DQG�SUHPHQVWUXDO�V\PSWRPV��VXFK�DV�EUHDVW�WHQGHUQHVV��EORDWLQJ��DQG
SHOYLF�SDLQ

:KDW�RFFXUV�WR�WKH�HQGRPHWULDO�OLQLQJ�GXULQJ�DQRYXODWRU\�EOHHGLQJ"

3URJHVWHURQH�LV�SURGXFHG�E\�D�FRUSXV�OXWHXP�DIWHU�RYXODWLRQ��DQG�GHFOLQLQJ�SURJHVWHURQH��LQ�WKH�DEVHQFH
RI� HPEU\R� LPSODQWDWLRQ�� FRQWULEXWHV� WR� F\FOLF� PHQVHV�� :LWKRXW� RYXODWLRQ�� HVWURJHQ�� XQRSSRVHG� E\
SURJHVWHURQH�� FDXVHV� WKH� HQGRPHWULDO� OLQLQJ� WR� SUROLIHUDWH�� 8OWLPDWHO\�� WKH� WKLFNHQHG� HQGRPHWULXP
RXWJURZV�LWV�EORRG�VXSSO\�DQG�XQGHUJRHV�SDUWLDO�VKHGGLQJ�

:KDW�LV�G\VIXQFWLRQDO�XWHULQH�EOHHGLQJ"

$EQRUPDO�XWHULQH�EOHHGLQJ�LQ�WKH�DEVHQFH�RI�DQ�DQDWRPLFDO�OHVLRQ��V\VWHPLF�GLVHDVH��RU�SUHJQDQF\��LW�LV
FRPPRQO\�VHFRQGDU\�WR�DQRYXODWLRQ

:KLFK�FDXVHV�RI�$8%�FDQ�EH�GLDJQRVHG�XVLQJ�WKHVH�WHVWV"
3DS�VPHDU

&HUYLFDO�FDQFHU
(QGRPHWULDO�ELRSV\

(QGRPHWULDO�FDQFHU�RU�K\SHUSODVLD
3HOYLF�XOWUDVRXQG

/HLRP\RPDV
76+�DQG�IUHH�7�

+\SHUWK\URLGLVP�DQG�K\SRWK\URLGLVP
3ODWHOHWV��SURWKURPELQ�WLPH��DQG�SDUWLDO�WKURPERSODVWLQ�WLPH

&RDJXORSDWKLHV
3URODFWLQ

+\SHUSURODFWLQHPLD��ZKLFK�FDQ�FDXVH�ROLJRPHQRUUKHD�DQG�JDODFWRUUKHD



7HVWRVWHURQH�DQG�GHK\GURHSLDQGURVWHURQH�VXOIDWH��'+($6�

3&26�DQG�RYDULDQ�RU�DGUHQDO�WXPRUV

:KDW� DUH� WKH� PHGLFDO� RSWLRQV� IRU� WUHDWLQJ� PHQRUUKDJLD� LQ� QRQSUHJQDQW�� KHPRG\QDPLFDOO\� VWDEOH
ZRPHQ"

7UHDWPHQW� RI� WKH� XQGHUO\LQJ� GLVRUGHU�� HVWURJHQ�SURJHVWLQ� FRQWUDFHSWLYHV� �ZLWK� ������ PFJ� RI� HWKLQ\O
HVWUDGLRO��� OHYRQRUJHVWUHO� LQWUDXWHULQH� GHYLFH� �UHGXFHV� EORRG� ORVV� E\� �������� DIWHU� �� \HDU� RI� XVH��
16$,'V��GHFUHDVH�SURVWDJODQGLQ�V\QWKHVLV�OHDGLQJ�WR�XWHULQH�YDVRFRQVWULFWLRQ�

<RXU����\HDU�ROG�IHPDOH�SDWLHQW�LV�DGPLWWHG�WR�WKH�KRVSLWDO�ZLWK�D�KHPRJORELQ�RI�����DQG�PHQRUUKDJLD�
6KH�KDV�DFWLYH�XWHULQH�EOHHGLQJ�EXW�LV�KHPRG\QDPLFDOO\�VWDEOH��:KDW�KRUPRQDO�WKHUDSLHV�FDQ�EH�XVHG�WR
UHGXFH�PHQVWUXDO�IORZ"

&RPELQDWLRQ� RUDO� FRQWUDFHSWLYH� SLOOV� ZLWK� ���PFJ� RI� HVWUDGLRO� DQG� ����PJ� RI� QRUJHVWUHO� �RU� ��PJ� RI
QRUHWKLQGURQH��JLYHQ�HYHU\���KRXUV�XQWLO�WKH�EOHHGLQJ�GHFUHDVHV��WKHQ�IRXU�WLPHV�SHU�GD\�IRU���GD\V��WKHQ
WKUHH�WLPHV�SHU�GD\�IRU���GD\V��WKHQ�WZR�WLPHV�SHU�GD\�IRU���ZHHNV��SURJHVWLQ�RQO\�SLOOV��QRUHWKLQGURQH
DFHWDWH� ����� PJ� RU� PLFURQL]HG� SURJHVWHURQH� ���� PJ�� FDQ� EH� JLYHQ� WR� SDWLHQWV� LQ� ZKRP� KLJK� GRVH
HVWURJHQ�LV�FRQWUDLQGLFDWHG��LQWUDYHQRXV��,9��FRQMXJDWHG�HTXLQH�HVWURJHQ�����PJ�,9�HYHU\�����KRXUV�XQWLO
WKH�EOHHGLQJ�VWRSV�EXW�QRW�H[FHHGLQJ�VL[�GRVHV��LV�W\SLFDOO\�UHVHUYHG�IRU�XQVWDEOH�SDWLHQWV�

(1'20(75,$/�&$1&(5

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�HQGRPHWULDO�FDQFHU"

([SRVXUH� WR� H[RJHQRXV� RU� HQGRJHQRXV� XQRSSRVHG� HVWURJHQ� �LH�� ZLWKRXW� SURJHVWLQV��� GLDEHWHV�
K\SHUWHQVLRQ

:KDW�DUH�H[DPSOHV�RI�H[RJHQRXV�HVWURJHQ"

(VWURJHQ�UHSODFHPHQW�WKHUDS\��WDPR[LIHQ

:KDW�DUH�H[DPSOHV�RI�HQGRJHQRXV�HVWURJHQ"

&KURQLF�DQRYXODWLRQ�VHFRQGDU\�WR�3&26��REHVLW\��HVWURJHQ�VHFUHWLQJ�WXPRUV

:KDW�DUH�SURWHFWLYH�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�HQGRPHWULDO�FDQFHU"

2UDO�FRQWUDFHSWLYHV��SURJHVWLQ�VXSSUHVVHV�HQGRPHWULDO�SUROLIHUDWLRQ���SK\VLFDO�DFWLYLW\

:KDW�LV�WKH�FODVVLF�SUHVHQWDWLRQ�RI�HQGRPHWULDO�FDQFHU"

$�SRVWPHQRSDXVDO�ZRPDQ�ZLWK�XWHULQH�EOHHGLQJ

:KDW�SHUFHQWDJH�RI�ZRPHQ�ZLWK�HQGRPHWULDO�FDQFHU�SUHVHQW�ZLWK�$8%"

���

:KDW�SHUFHQWDJH�RI�SRVWPHQRSDXVDO�ZRPHQ�ZLWK�XWHULQH�EOHHGLQJ�ZLOO�KDYH�HQGRPHWULDO�FDQFHU"

������

+RZ�GR�SHULPHQRSDXVDO�ZRPHQ�ZLWK�HQGRPHWULDO�FDQFHU�SUHVHQW"



$EQRUPDO�XWHULQH�EOHHGLQJ��HJ��PHQRPHWURUUKDJLD�

:KDW�DUH�WKH�GLDJQRVWLF�WHVWV�IRU�HQGRPHWULDO�FDQFHU"

(QGRPHWULDO� ELRSV\� �KLJK� VHQVLWLYLW\��� K\VWHURVFRS\� ZLWK� GLODWLRQ� DQG� FXUHWWDJH� �WKH� JROG� VWDQGDUG��
WUDQVYDJLQDO�XOWUDVRXQG

3RVWPHQRSDXVDO�ZRPHQ�ZLWK�DQ�HQGRPHWULDO�WKLFNQHVV�OHVV�WKDQ���PP�KDYH�D�ORZ�ULVN�RI�HQGRPHWULDO
GLVHDVH��7UXH�RU�IDOVH"

7UXH

87(5,1(�/(,20<20$6

:KDW�DUH�XWHULQH�OHLRP\RPDV��ILEURLGV�"

%HQLJQ�WXPRUV�FRPSRVHG�RI�XWHULQH�VPRRWK�PXVFOH�FHOOV

:KDW�DUH�WKH�WKUHH�W\SHV�RI�XWHULQH�OHLRP\RPDV"
���6XEPXFRVDO
���,QWUDPXUDO
���6XEVHURVDO

:K\�LV�WKH�LQFLGHQFH�RI�ILEURLGV�KLJKHU�LQ�UHSURGXFWLYH�DJH�ZRPHQ�WKDQ�LQ�PHQRSDXVDO�ZRPHQ"

(VWURJHQ�DQG�SURJHVWHURQH�LQFUHDVH�ILEURLG�JURZWK�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�XWHULQH�OHLRP\RPDV"

1XOOLSDULW\� �SUHJQDQF\� SURPRWHV� ILEURLG� UHJUHVVLRQ��� REHVLW\� �LQFUHDVHG� HVWURJHQ� H[SRVXUH��� $IULFDQ
$PHULFDQ�UDFH

+RZ�GR�2&3V�DIIHFW�XWHULQH�OHLRP\RPDV"

&RPELQHG�2&3V�UHGXFH�WKH�UHODWLYH�ULVN�RI�ILEURLGV

:KDW�DUH�WKH�WKUHH�W\SLFDO�VLJQV�DQG�V\PSWRPV�DVVRFLDWHG�ZLWK�XWHULQH�OHLRP\RPDV"
���0HQRUUKDJLD
���3HOYLF�SUHVVXUH�DQG�SDLQ
���'HFUHDVHG�IHUWLOLW\

:KDW�ELPDQXDO�H[DPLQDWLRQ�ILQGLQJV�VXJJHVW�XWHULQH�OHLRP\RPDV"

(QODUJHG�DQG�LUUHJXODU�XWHUXV

:KDW�LPDJLQJ�WHVW�FDQ�EH�XVHG�WR�FRQILUP�WKH�GLDJQRVLV�RI�XWHULQH�OHLRP\RPDV"

7UDQVYDJLQDO�XOWUDVRXQG������VHQVLWLYLW\�

'HVFULEH�WKH�PHGLFDO�WUHDWPHQWV�IRU�XWHULQH�OHLRP\RPDV�

16$,'V� IRU� SDLQ� FRQWURO�� *Q5+� DJRQLVWV� �HJ�� OHXSURUHOLQ�� WR� GHFUHDVH� EOHHGLQJ� DQG� ILEURLG� VL]H�
DQGURJHQV��HJ��GDQD]RO��WR�GHFUHDVH�EOHHGLQJ



+RZ�GR�GDQD]RO�DQG�*Q5+�DJRQLVWV�ZRUN"

%\�GHFUHDVLQJ�SLWXLWDU\�JRQDGRWURSLQV

:LOO�PHGLFLQDO�WKHUDS\�LPSURYH�IHUWLOLW\"

1R

:KDW�DUH�WKH�VXUJLFDO�WUHDWPHQWV�IRU�XWHULQH�OHLRP\RPDV"

0\RPHFWRP\�RU�K\VWHUHFWRP\

&DQ�D�P\RPHFWRP\�LPSURYH�IHUWLOLW\"

<HV

:KDW�LV�WKH�QDPH�IRU�WKH�LQWHUYHQWLRQDO�UDGLRORJ\�SURFHGXUH�IRU�OHLRP\RPDV�WKDW�LQMHFWV�VPDOO�SDUWLFOHV
LQWR�WKH�XWHULQH�DUWHULHV�WR�GHFUHDVH�EORRG�IORZ�DQG�FDXVH�UHJUHVVLRQ"

8WHULQH�DUWHU\�HPEROL]DWLRQ

32/<&<67,&�29$5<�6<1'520(

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�LQIHUWLOLW\�LQ�ZRPHQ�RI�UHSURGXFWLYH�DJH"

3&26

:KDW�SHUFHQWDJH�RI�ZRPHQ�RI�UHSURGXFWLYH�DJH�KDYH�3&26"

��

:KDW�LV�WKH�1,+�FULWHULD�IRU�GLDJQRVLV�RI�3&26"
���0HQVWUXDO�LUUHJXODULW\�VHFRQGDU\�WR�ROLJR��RU�DQRYXODWLRQ
���+\SHUDQGURJHQLVP��KLUVXWLVP��DFQH��PDOH�SDWWHUQ�EDOGQHVV��HOHYDWHG�HDUO\�PRUQLQJ�WHVWRVWHURQH�
���([FOXVLRQ�RI�RWKHU�FDXVHV�RI�K\SHUDQGURJHQLVP��VXFK�DV�K\SHUSURODFWLQHPLD�RU�DQGURJHQ�VHFUHWLQJ�WXPRUV

:KDW�DUH�WUHDWPHQWV�IRU�3&26"

2EHVLW\��JOXFRVH�LQWROHUDQFH��HQGRPHWULDO�FDUFLQRPD�GXH�WR�XQRSSRVHG�HVWURJHQ

:KDW�RWKHU�FRQGLWLRQV�DUH�IUHTXHQWO\�DVVRFLDWHG�ZLWK�3&26"

(VWURJHQ�SURJHVWLQ� RUDO� FRQWUDFHSWLYH� SLOOV� FDQ� SURYLGH� HQGRPHWULDO� SURWHFWLRQ�� FRQWUDFHSWLRQ�� DQG
DQGURJHQ�VXSSUHVVLRQ��ZHLJKW�ORVV�FDQ�LQGXFH�RYXODWLRQ��PHWIRUPLQ�FDQ�DGGUHVV�LQVXOLQ�UHVLVWDQFH�

'<60(1255+($

:KDW�LV�G\VPHQRUUKHD"

3DLQIXO�PHQVWUXDWLRQ

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�G\VPHQRUUKHD"

3ULPDU\�G\VPHQRUUKHD�� HQGRPHWULRVLV�� DGHQRP\RVLV�� XWHULQH� OHLRP\RPDV�� FKURQLF� SHOYLF� LQIODPPDWRU\



GLVHDVH

35,0$5<�'<60(1255+($

:KDW�LV�SULPDU\�G\VPHQRUUKHD"

5HFXUUHQW�� ORZHU� DEGRPLQDO� SDLQ� RFFXUULQJ� GXULQJ� PHQVHV� ZLWKRXW� HYLGHQFH� RI� XQGHUO\LQJ� SHOYLF
SDWKRORJ\

:KHQ�GRHV�SULPDU\�G\VPHQRUUKHD�W\SLFDOO\�EHJLQ"

$GROHVFHQFH��ZLWK�WKH�SUHYDOHQFH�GHFUHDVLQJ�ZLWK�DJH�

:KDW�FDXVHV�SULPDU\�G\VPHQRUUKHD"

)UHTXHQW� DQG� SURORQJHG� XWHULQH� FRQWUDFWLRQV� IURP� LQFUHDVHG� SURVWDJODQGLQV� OHDGLQJ� WR� P\RPHWULDO
LVFKHPLD

:KDW�DUH�WKH�FOLQLFDO�PDQLIHVWDWLRQV�RI�SULPDU\�G\VPHQRUUKHD"

0LGOLQH�� VXSUDSXELF�� FUDPS\�SDLQ� EHJLQQLQJ�EHIRUH� RU�ZLWK� WKH�RQVHW� RI�PHQVHV� DQG� ODVWLQJ� IRU� �����
KRXUV��RQO\�RFFXUV�ZLWK�RYXODWRU\�F\FOHV��FDQ�EH�DVVRFLDWHG�ZLWK�PDODLVH��IDWLJXH��DQG�KHDGDFKH

:KDW�FDQ�EH�XVHG�WR�WUHDW�SULPDU\�G\VPHQRUUKHD"

+HDW� WR� WKH� ORZHU� DEGRPHQ�� QRQVWHURLGDO� DQWL�LQIODPPDWRULHV� �ZKLFK� LQKLELW� SURVWDJODQGLQ� V\QWKHVLV��
FRPELQDWLRQ�RUDO�FRQWUDFHSWLYHV

(1'20(75,26,6

:KDW�LV�HQGRPHWULRVLV"

(QGRPHWULDO�JODQGV�DQG�VWURPD�LPSODQWHG�LQ�DUHDV�RXWVLGH�WKH�HQGRPHWULDO�FDYLW\

$W�ZKDW�DJH�GRHV�HQGRPHWULRVLV�W\SLFDOO\�SUHVHQW"

������\HDUV

:K\�LV�HQGRPHWULRVLV�UDUH�LQ�SUHPHQDUFKDO�DQG�SRVWPHQRSDXVDO�IHPDOHV"

(FWRSLF�LPSODQWV�DUH�GHSHQGHQW�RQ�KRUPRQHV

:KDW�LV�WKH�PRVW�FRPPRQ�VLWH�IRU�HQGRPHWULRVLV"

2YDULHV

:KDW�DUH�WKH�QH[W�PRVW�FRPPRQ�VLWHV��LQ�RUGHU�RI�GHFUHDVLQJ�IUHTXHQF\"

&XO�GH�VDF��EURDG�OLJDPHQW��XWHURVDFUDO�OLJDPHQW��IDOORSLDQ�WXEHV��VLJPRLG�DSSHQGL[��URXQG�OLJDPHQWV

:KDW�DUH�WKH�V\PSWRPV�RI�HQGRPHWULRVLV"

7KUHH�'V�



'\VPHQRUUKHD

'\VSDUHXQLD

'\VFKH]LD

:KDW�XVXDOO\�ZRUVHQV�WKH�SDLQ�RI�HQGRPHWULRVLV"

0HQVHV��DOWKRXJK�WKH�SDLQ�FDQ�RFFXU�DW�DQ\�SRLQW�GXULQJ�WKH�F\FOH�

'RHV�HQGRPHWULRVLV�DIIHFW�IHUWLOLW\"

<HV��0DQ\�SDWLHQWV�DUH�QXOOLSDURXV�

:KDW�DUH�WKH�VLJQV�RI�HQGRPHWULRVLV�RQ�SK\VLFDO�H[DPLQDWLRQ"

7HQGHU�HQODUJHG�DGQH[DH��D�UHWURYHUWHG�XWHUXV��WHQGHU�QRGXOHV�LQ�WKH�XWHURVDFUDO�OLJDPHQWV�DQG�FXO�GH�VDF

:KDW�LV�WKH�JROG�VWDQGDUG�IRU�GLDJQRVLQJ�HQGRPHWULRVLV"

'LUHFW�YLVXDOL]DWLRQ�RI�WKH�OHVLRQV�GXULQJ�ODSDURVFRS\

+RZ�DUH�HQGRPHWULRVLV�OHVLRQV�GHVFULEHG"

5DLVHG��EOXH�FRORUHG�PXOEHUU\�VSRWV�RU�EURZQ�FRORUHG�SRZGHU�EXUQV

:KDW�DUH�FKRFRODWH�F\VWV"

(QGRPHWULRPDV�IRUPHG�ZKHQ�HQGRPHWULRVLV�LQYDGHV�WKH�RYDULHV

'HVFULEH�WKH�IOXLG�ZLWKLQ�FKRFRODWH�F\VWV�

7KLFN��GDUN�EORRG

:KDW�LV�WKH�WUHDWPHQW�IRU�FKRFRODWH�F\VWV"

([FLVLRQ

'RHV�D�QHJDWLYH�ODSDURVFRS\�UHOLDEO\�H[FOXGH�HQGRPHWULRVLV"

<HV

:KLFK�PHGLFLQHV�DUH�XVHG�WR�WUHDW�HQGRPHWULRVLV"

&RPELQDWLRQ�RUDO�FRQWUDFHSWLYH�SLOOV��2&3V��SURJHVWLQ��DQGURJHQV��GDQD]RO���*Q5+�DJRQLVWV

:KDW�DGGLWLRQDO�FODVV�RI�PHGLFDWLRQV�FDQ�SURYLGH�V\PSWRPDWLF�UHOLHI�LQ�HQGRPHWULRVLV"

16$,'V

+RZ�GR�GDQD]RO�DQG�*Q5+�DJRQLVWV�ZRUN"

,QKLELW�SLWXLWDU\�JRQDGRWURSLQ�VHFUHWLRQ�OHDGLQJ�WR�GHFUHDVHG�RYDULDQ�HVWURJHQ�SURGXFWLRQ

$UH�GDQD]RO�DQG�*Q5+�DJRQLVWV�DV�HTXDOO\�HIIHFWLYH�DV�2&3V"



<HV��%XW�WKH\�KDYH�PRUH�VLGH�HIIHFWV�

:KDW�DUH�VLGH�HIIHFWV�RI�GDQD]RO�DQG�*Q5+�DJRQLVWV"

+RW�IODVKHV��YDJLQDO�DWURSK\��GHFUHDVHG�ERQH�GHQVLW\

:KHQ�LV�LW�DSSURSULDWH�WR�UHIHU�WKH�SDWLHQW�IRU�VXUJHU\"

)DLOHG�PHGLFDO�PDQDJHPHQW��VHYHUH�SDLQ��GHVLUHG�SUHJQDQF\

:KDW�LV�WKH�FRQVHUYDWLYH�VXUJLFDO�RSWLRQ�IRU�SDWLHQWV�ZKR�GHVLUH�SUHJQDQF\"

/DSDURVFRSLF�DEODWLRQ�DQG�H[FLVLRQ�RI�LPSODQWV�DQG�DGKHVLRQV

:KDW�LV�WKH�GHILQLWLYH�VXUJLFDO�RSWLRQ"

+\VWHUHFWRP\�ZLWK�RU�ZLWKRXW�VDOSLQJRRRSKRUHFWRP\



&+$37(5���
)DPLO\�3ODQQLQJ

&2175$&(37,21

+RZ�GRHV�SURJHVWHURQH�ZRUN�DV�D�FRQWUDFHSWLYH"

6XSSUHVVHV�/+�WR�SUHYHQW�RYXODWLRQ��DWURSKLHV�HQGRPHWULXP�WR�SUHYHQW�RYXP�LPSODQWDWLRQ��WKLFNHQV�WKH
FHUYLFDO�PXFXV�WR�SUHYHQW�VSHUP�WUDQVSRUW��LQKLELWV�SHULVWDOVLV�RI�IDOORSLDQ�WXEHV

+RZ�GRHV�HVWURJHQ�ZRUN�DV�D�FRQWUDFHSWLYH"

6XSSUHVVHV�)6+�WR�SUHYHQW�HPHUJHQFH�RI�D�GRPLQDQW� IROOLFOH��SURYLGHV�VWDELOLW\� WR� WKH�HQGRPHWULXP�WR
SUHYHQW�EUHDNWKURXJK�EOHHGLQJ��SRWHQWLDWHV�WKH�DFWLRQ�RI�SURJHVWHURQH

+RZ�PDQ\�ZHHNV�SRVWSDUWXP�VKRXOG�D�ZRPDQ�ZDLW�EHIRUH�UHVXPLQJ�LQWHUFRXUVH"

��ZHHNV

:KLFK� KRUPRQH� VKRXOG� EH� DYRLGHG� GXULQJ� H[FOXVLYH� EUHDVWIHHGLQJ� EHFDXVH� LW� GHFUHDVHV� PLON
SURGXFWLRQ"

(VWURJHQ

:KDW�DUH�ELUWK�FRQWURO�RSWLRQV�IRU�D�EUHDVWIHHGLQJ�ZRPDQ"

%DUULHU� PHWKRGV�� SURJHVWHURQH�RQO\� SLOO� �323��� GHSRPHGUR[\SURJHVWHURQH� �'03$�� LQMHFWLRQ�
LQWUDXWHULQH�GHYLFH��,8'�

,Q� D� QRQODFWDWLQJ�ZRPDQ�� KRZ� HDUO\� SRVWSDUWXP� FDQ� \RX� VWDUW� DQ� HVWURJHQ�FRQWDLQLQJ� FRQWUDFHSWLYH
ZLWKRXW�LQFUHDVHG�ULVN�RI�WKURPERVLV"

��ZHHNV

,I�D�ZRPDQ�XVLQJ�KRUPRQDO�FRQWUDFHSWLRQ�SUHIHUV�QRW�WR�KDYH�KHU�PHQVHV�HYHU\�PRQWK��ZKDW�FDQ�\RX
LQVWUXFW�KHU�DERXW�WLPLQJ�RI�KHU�SDFN�SDWFK�ULQJ"

6NLS� WKH� �� ZHHN� RI� DFWLYH� SLOOV� RU� EUHDN� IURP� WKH� SDWFK� RU� ULQJ� DQG� LPPHGLDWHO\� VWDUW� WKH� QH[W
SDFN�SDWFK�ULQJ

'R�ZRPHQ�KDYH�WR�WDNH�³EUHDNV´�IURP�EHLQJ�RQ�KRUPRQDO�ELUWK�FRQWURO"

1R�� :RPHQ� ZKR� DUH� KHDOWK\� DQG� GR� QRW� VPRNH� FDQ� XVH� KRUPRQDO� ELUWK� FRQWURO� FRQWLQXRXVO\� IURP
PHQDUFKH�XQWLO�PHQRSDXVH�

:KDW�SHUFHQWDJH�RI�VH[XDOO\�DFWLYH�ZRPHQ��XVLQJ�WKH�IROORZLQJ�PHWKRGV�RI�ELUWK�FRQWURO��ZLOO�H[SHULHQFH
DQ�XQLQWHQGHG�SUHJQDQF\�LQ���\HDU�ZLWK�W\SLFDO�XVH"

1R�ELUWK�FRQWURO

���
0DOH�FRQGRPV�RQO\



���
3HULRG�DEVWLQHQFH

���
2&3V��SDWFK��RU�FRQWUDFHSWLYH�ULQJ

��
'HSRW�PHGUR[\SURJHVWHURQH�DFHWDWH��'03$��LQMHFWLRQV

��
,8'

/HVV�WKDQ�����3DUD*DUG�������0LUHQD������

,V�PDOH�RU�IHPDOH�VWHULOL]DWLRQ�PRUH�HIIHFWLYH"

0DOH��DOWKRXJK�WKH�IDLOXUH�UDWH�LV�ORZ�IRU�ERWK��PDOH²�������IHPDOH²�����

,Q�ZKLFK�JURXS�RI�ZRPHQ�LV�D�FHUYLFDO�FDS�PRVW�HIIHFWLYH"

1XOOLSDURXV�ZRPHQ

:KLFK�OXEULFDQWV�DUH�VDIH�WR�XVH�ZLWK�ODWH[�FRQGRPV"

:DWHU�EDVHG�RU�VLOLFRQH�JHOV

&RQGRPV� DUH� HIIHFWLYH� DW� SUHYHQWLQJ� RU� UHGXFLQJ� WKH� WUDQVPLVVLRQ� RI� ZKLFK� VH[XDOO\� WUDQVPLWWHG
LQIHFWLRQV"

+,9��JRQRUUKHD��FKODP\GLD��7ULFKRPRQDV��V\SKLOLV��KHUSHV��FKDQFURLG��+39

:KLFK�ELUWK�FRQWURO�PHWKRGV�FRQWDLQ�SURJHVWHURQH��EXW�QR�HVWURJHQ"

3URJHVWHURQH�RQO\� SLOOV� �PLFURQRU��� '03$� LQMHFWLRQ�� 0LUHQD� ,8'�� VLQJOH�URG� LPSODQWDEOH� GHYLFH
�LPSODQRQ�

:KLFK�FDQFHUV�KDYH�D�SURYHQ�DVVRFLDWHG�GHFUHDVHG�ULVN�ZLWK�FRPELQHG�RUDO�FRQWUDFHSWLYH��&2&��XVH"

(QGRPHWULDO�FDQFHUV��RYDULDQ�FDQFHUV��FRORUHFWDO�FDQFHUV

:KDW�RWKHU�PHGLFDO�EHQHILWV�GR�&2&V�RIIHU"

5HGXFHG�ULVN�RI�HFWRSLF�SUHJQDQF\�DQG�3,'��WUHDWPHQW�IRU�DFQH��KLUVXWLVP��DQG�DQGURJHQ�H[FHVV��UHGXFHG
YDVRPRWRU� V\PSWRPV� LQ� SHULPHQRSDXVDO� ZRPHQ�� LQFUHDVHG� ERQH� PLQHUDO� GHQVLW\�� GHFUHDVHG� ULVN� RI
KHPRUUKDJLF�FRUSXV�OXWHXP�F\VWV��UHGXFWLRQ�LQ�EHQLJQ�EUHDVW�GLVHDVH

:KDW�ULVNV�DUH�DVVRFLDWHG�ZLWK�&2&V"

,QFUHDVHG� ULVN� RI� FHUYLFDO� DGHQRFDUFLQRPD� �UDUH�� DQG� KHSDWLF� DGHQRPD�� LQFUHDVHG� ULVN� RI� YHQRXV
WKURPERHPEROLVP��LQFUHDVHG�ULVN�RI�P\RFDUGLDO�LQIDUFWLRQ��0,��DQG�VWURNH�LQ�VPRNHUV�RYHU����\HDUV�ROG
RU�SDWLHQWV�ZLWK�D�KLVWRU\�RI�+71��GLDEHWHV��K\SHUOLSLGHPLD��REHVLW\��VHYHUH�PLJUDLQHV��UHYHUVLEOH�+71�
FKROHOLWKLDVLV

:KDW�FODVV�RI�&2&�PD\�RIIHU�LQFUHDVHG�EHQHILW�WR�ZRPHQ�ZLWK�DFQH��KLUVXWLVP��RU�HYLGHQFH�RI�SRO\F\VWLF



RYDULDQ�V\QGURPH"

'URVSLUHQRQH�FRQWDLQLQJ�SLOOV��HJ��\D]��\DVPLQ�

3DWLHQWV�ZKR�KDYH�KDG�D�KLVWRU\�RI�EDULDWULF�VXUJHU\�VKRXOG�DYRLG�ZKDW�IRUPV�RI�FRQWUDFHSWLRQ"

2UDO�SLOOV²GXH�WR�GLIILFXOWLHV�ZLWK�PDODEVRUSWLRQ

:KDW�DUH�FRQWUDLQGLFDWLRQV�WR�WKH�XVH�RI�&2&V"

6PRNHU�RYHU�WKH�DJH�RI�����XQFRQWUROOHG�+71��PLJUDLQH�KHDGDFKHV�ZLWK�DXUD��6/(�ZLWK�DQWLSKRVSKROLSLG
DQWLERGLHV��K\SHUFRDJXODEOH�VWDWH��VHL]XUH�GLVRUGHU��RQ�PHGLFDWLRQ�WKDW�LQGXFHV�KHSDWLF�HQ]\PHV���KLVWRU\
RI�97(��GLDEHWHV�ZLWK�FRPSOLFDWLRQV��KLVWRU\�RI�EUHDVW�RU�HQGRPHWULDO�FDQFHU��SURORQJHG�LPPRELOL]DWLRQ�
OLYHU�GLVHDVH

:KDW�VLGH�HIIHFWV�PLJKW�&2&�XVHUV�H[SHULHQFH"

+HDGDFKHV��VSRWWLQJ��QDXVHD��YRPLWLQJ��EUHDVW�WHQGHUQHVV��YDULFRVLWLHV��97(��VWURNH��0,��DYHUDJH�ZHLJKW
JDLQ�LV�QR�PRUH�WKDQ�LQ�SODFHER�XVHUV

+RZ�GRHV�'03$�DIIHFW�PHQVWUXDWLRQ"

,UUHJXODU�PHQVWUXDWLRQ�GXULQJ�ILUVW�VHYHUDO�PRQWKV�DQG�WKHQ�SRVVLEOH�DPHQRUUKHD��WKHUHDIWHU

:KDW�DUH�VRPH�SRVVLEOH�VLGH�HIIHFWV�RI�'03$�XVH"

:HLJKW�JDLQ��DFQH��KLUVXWLVP��KDLU�ORVV��PRRG�FKDQJHV��GHFUHDVHG�ERQH�PLQHUDO�GHQVLW\

+RZ�RIWHQ�GR�'03$�LQMHFWLRQV�QHHG�WR�EH�JLYHQ�IRU�HIIHFWLYH�FRQWUDFHSWLRQ"

(YHU\���PRQWKV

+RZ�RIWHQ�GR�WKH�2UWKR�(YUD�SDWFK�DQG�1XYD5LQJ�KDYH�WR�EH�FKDQJHG"

2UWKR�(YUD�SDWFK��RQFH�D�ZHHN��1XYD5LQJ��RQFH�D�PRQWK

+RZ�GRHV�WKH�3DUD*DUG�FRSSHU�7��,8'��ZRUN"

&RSSHU�LRQV�LQKLELW�VSHUP�PRWLOLW\�DQG�D�VWHULOH�LQIODPPDWRU\�UHDFWLRQ�FUHDWHG�LQ�WKH�HQGRPHWULXP�NLOOV
WKH�VSHUP�

)RU�KRZ�ORQJ�DIWHU�LQVHUWLRQ�LV�WKH�3DUD*DUG�FRSSHU�7��,8'��HIIHFWLYH"

���\HDUV��DSSURYHG�IRU����\HDUV�

+RZ�GRHV�WKH�0LUHQD�,8'�ZRUN"

&RQWDLQV�SURJHVWHURQH�ZKLFK� WKLFNHQV� FHUYLFDO�PXFXV�� DOWHUV� HQGRPHWULXP�� FKDQJHV�XWHURWXEDO� IOXLG� WR
LPSDLU�VSHUP�PLJUDWLRQ��DQG�VRPHWLPHV�FDXVHV�DQRYXODWLRQ

)RU�KRZ�ORQJ�DIWHU�LQVHUWLRQ�LV�WKH�0LUHQD�,8'�HIIHFWLYH"

$W�OHDVW���\HDUV



:KR�DUH�FDQGLGDWHV�IRU�DQ�,8'"

:RPHQ� LQ� VWDEOH� PXWXDOO\� PRQRJDPRXV� UHODWLRQVKLSV� �ORZ� 67,� ULVN�� ZKR� ZDQW� UHYHUVLEOH� ORQJ�WHUP
FRQWUDFHSWLRQ

:KDW�DUH�VLGH�HIIHFWV�RI�DQ�,8'"

,QFUHDVHG� G\VPHQRUUKHD� DQG� EORRG� ORVV� �GXULQJ� ILUVW� IHZ� PRQWKV� DQG� PRUH� RIWHQ� ZLWK� 3DUD*DUG��
DPHQRUUKHD��DIWHU���\HDU�ZLWK�0LUHQD�

$� OHYRQRUJHVWUHO�FRQWDLQLQJ� LQWUDXWHULQH� FRQWUDFHSWLYH� V\VWHP� �0LUHQD�� FDQ� DOVR� EH� XVHG� LQ� WKH
WUHDWPHQW�RI�ZKDW�FRQGLWLRQV"

&KURQLF�SHOYLF�SDLQ��PHQRUUKDJLD��HQGRPHWULRVLV

7KH�VLQJOH�URG�LPSODQWDEOH�FRQWUDFHSWLYH�GHYLFH�FRQWDLQLQJ�HWRQRJHVWUHO��LPSODQRQ��LV�HIIHFWLYH�IRU�KRZ
PDQ\�\HDUV"

��\HDUV
,W�LV�D�JRRG�FRQWUDFHSWLYH�RSWLRQ�IRU�ZRPHQ�ZLWK�ZKDW�FRQGLWLRQV"

+\SHUWHQVLRQ�� GLDEHWHV�� 97(�� FDUGLRYDVFXODU� GLVHDVH�� PLJUDLQH� KHDGDFKHV�� VLFNOH� FHOO� GLVHDVH�� +,9
LQIHFWLRQ��VHL]XUH�GLVRUGHU
,W�FDQ�EH�EHQHILFLDO�IRU�ZRPHQ�ZLWK�ZKDW�FRQGLWLRQV"

'\VPHQRUUKHD

:KDW�FRQWUDFHSWLYH�PHWKRG�FDQ�FDXVH�UHYHUVLEOH�ERQH�PLQHUDO�GHQVLW\�ORVV"

'03$

:KDW�FRQWUDFHSWLYH�PHWKRG�KDV�EHHQ�VKRZQ�WR�GHFUHDVH�VLFNOLQJ�RU�SDLQIXO�FULVHV�LQ�VLFNOH�FHOO�GLVHDVH"

'03$

$SSUR[LPDWHO\�ZKDW�SHUFHQWDJH�RI�SUHJQDQFLHV�LQ�WKH�8QLWHG�6WDWHV�DUH�XQLQWHQGHG"

$ERXW����

:KDW�RSWLRQV�DUH�DYDLODEOH�IRU�D�ZRPDQ�ZKR�KDV�MXVW�GLVFRYHUHG�VKH�KDV�DQ�XQLQWHQGHG�SUHJQDQF\"

&RQWLQXDWLRQ�RI�SUHJQDQF\��DGRSWLRQ��HOHFWLYH�DERUWLRQ��VRPH�VWDWHV�UHTXLUH�SDUHQWDO�QRWLILFDWLRQ�DQG�RU
FRQVHQW�IRU�WHHQV�

:KDW�LV�HPHUJHQF\�FRQWUDFHSWLRQ"

+LJK�GRVH�KRUPRQHV�JLYHQ�WR�SUHYHQW�SUHJQDQF\�DIWHU�D�FRQWUDFHSWLYH�IDLOV�RU�DIWHU�XQSURWHFWHG�VH[

:KDW�LV�WKH�QDPH�RI�WKH�RQO\�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��DSSURYHG�HPHUJHQF\�FRQWUDFHSWLRQ
SLOO�EHLQJ�VROG�LQ�WKH�8QLWHG�6WDWHV�WRGD\"

3ODQ�%
+RZ�GRHV�WKLV�ZRUN"



6WRSV�RYXODWLRQ��PD\�SUHYHQW�IHUWLOL]DWLRQ��PD\�SUHYHQW�LPSODQWDWLRQ
'R�WKH������PJ�SLOOV�QHHG�WR�EH�WDNHQ�VHSDUDWHO\"

1R��7KH\�FDQ�EH�WDNHQ�RQH�WLPH�LQ�D�GRVH�RI�����PJ�

:KDW�RWKHU�KRUPRQDO�RSWLRQV�DUH�WKHUH�IRU�HPHUJHQF\�FRQWUDFHSWLRQ"

����PJ�HWKLQ\O�HVWUDGLRO�DQG�����PJ�'/�QRUJHVWUHO��WZR�GRVHV����KRXUV�DSDUW�VWDUWLQJ�ZLWKLQ����KRXUV�RI
XQSURWHFWHG�VH[XDO�LQWHUFRXUVH

:KR�PD\�SXUFKDVH�3ODQ�%�RYHU�WKH�FRXQWHU"

0HQ�DQG�ZRPHQ�RYHU�WKH�DJH�RI����\HDUV��ZRPHQ�XQGHU����QHHG�D�SUHVFULSWLRQ�

+RZ�ORQJ�DIWHU�XQSURWHFWHG�LQWHUFRXUVH�VKRXOG�SODQ�%�EH�WDNHQ"

8S�WR�����KRXUV��EXW�LW�LV�PRUH�HIIHFWLYH�ZKHQ�WDNHQ�DV�HDUO\�DV�SRVVLEOH

+RZ�FDQ�QDXVHD�DQG�YRPLWLQJ�EH�GHFUHDVHG�ZKHQ�WDNLQJ�HPHUJHQF\�FRQWUDFHSWLRQ"

7DNH�DQWLHPHWLF���KRXU�EHIRUH�WKH�ILUVW�GRVH�

:KDW�LV�WKH�DGYDQWDJH�RI�WKH�SURJHVWLQ�RQO\�HPHUJHQF\�FRQWUDFHSWLYH"

'HFUHDVHG�QDXVHD��GL]]LQHVV��DQG�IDWLJXH

:KDW�LV�WKH�RQO\�FRQWUDLQGLFDWLRQ�WR�WKH�RUDO�FRPELQDWLRQ�PHWKRG�RI�HPHUJHQF\�FRQWUDFHSWLRQ"

3UHJQDQF\

:KDW�LV�DQ�DOWHUQDWLYH�WR�KRUPRQDO�PHWKRGV�IRU�HPHUJHQF\�FRQWUDFHSWLRQ"

,QVHUWLRQ�RI�WKH�3DUD*DUG�,8�XS�WR���GD\V�DIWHU�XQSURWHFWHG�LQWHUFRXUVH

+RZ�RIWHQ�DIWHU�WDNLQJ�HPHUJHQF\�FRQWUDFHSWLRQ�FDQ�D�SDWLHQW�UHVXPH�KRUPRQDO�FRQWUDFHSWLRQ"

,PPHGLDWHO\�DIWHU�WDNLQJ�HPHUJHQF\�FRQWUDFHSWLRQ

,1)(57,/,7<

:KDW�LV�LQIHUWLOLW\"

)DLOXUH�WR�FRQFHLYH�DIWHU���\HDU�RI�XQSURWHFWHG�VH[

:KDW�SHUFHQWDJH�RI�FRXSOHV�H[SHULHQFH�LQIHUWLOLW\"

���

:KDW�LV�WKH�PRQWKO\�SUREDELOLW\�RI�SUHJQDQF\�DPRQJ�IHUWLOH�FRXSOHV"

���

:KDW�LV�WKH�FXPXODWLYH�SUREDELOLW\�RI�SUHJQDQF\�DPRQJ�IHUWLOH�FRXSOHV�DIWHU����PRQWKV"



���

:KDW�DUH�FRPPRQ�FDXVHV�RI�D�IHPDOH�HWLRORJ\�IRU�LQIHUWLOLW\"

$QRYXODWLRQ� RU� ROLJRRYXODWLRQ� �SRO\F\VWLF� RYDULDQ� V\QGURPH�� REHVLW\��� WXEDO� LQWHUUXSWLRQ� IURP� 3,'�
SHOYLF� DGKHVLRQV�� RU� HQGRPHWULRVLV�� DJLQJ� RRF\WHV�� XWHULQH� DEQRUPDOLWLHV�� VXFK� DV� VXEPXFRVDO� ILEURLG�
VHSWDWH�XWHUXV��HQGRPHWULDO�SRO\S��RU�V\QHFKLDH

+RZ�FDQ�\RX�LQGXFH�RYXODWLRQ�LQ�DQ�DQRYXODWRU\�SDWLHQW"

&ORPLSKHQH�FLWUDWH�DQG�JRQDGRWURSLQV

:KDW�LV�WKH�PHFKDQLVP�RI�DFWLRQ�RI�FORPLSKHQH�FLWUDWH"

%ORFNV� HVWURJHQ� UHFHSWRUV� DQG� FDXVHV� QHJDWLYH� IHHGEDFN� RQ� WKH� K\SRWKDODPLF�SLWXLWDU\�RYDULDQ� D[LV� WR
LQFUHDVH�)6+�VHFUHWLRQ

:KDW�WHVWV�DUH�LQGLFDWHG�LQ�WKH�LQIHUWLOLW\�ZRUNXS�IRU�WKH�IROORZLQJ�FRQGLWLRQV"
$]RRVSHUPLD

6HPHQ�DQDO\VLV��VHPHQ�YROXPH��VSHUP�FRQFHQWUDWLRQ��PRWLOLW\��DQG�PRUSKRORJ\�
$QRYXODWLRQ

0LGOXWHDO�VHUXP�SURJHVWHURQH�OHYHO��XULQH�/+�VXUJH�GHWHFWLRQ��EDVDO�ERG\�WHPSHUDWXUH�FXUYH
8WHULQH�DEQRUPDOLW\

+\VWHURVDOSLQJRJUDSK\��K\VWHURVFRS\��XOWUDVRXQG
7XEDO�REVWUXFWLRQ

/DSDURVFRS\



&+$37(5���
'HUPDWRORJLF�&RPSODLQWV

$&1(�$1'�526$&($

$FQH�LV�FKDUDFWHUL]HG�E\�LQIODPPDWLRQ�RI�ZKDW�W\SH�RI�WLVVXHV"

3LORVHEDFHRXV�XQLWV

:KR�JHWV�DFQH"

&DQ�DIIHFW�DOO�DJHV��EXW�SHDNV�LQ�DGROHVFHQFH

:KDW�DUH�WKH�SULPDU\�FDXVHV�RI�DFQH"
���,QFUHDVHG�VHEXP�SURGXFWLRQ
���)ROOLFXODU�K\SHUNHUDWLQL]DWLRQ�OHDGLQJ�WR�IROOLFOH�REVWUXFWLRQ
���*URZWK�RI�WKH�EDFWHULD�3URSLRQLEDFWHULXP�DFQHV�LQ�DQ�DQDHURELF��OLSLG�ULFK�HQYLURQPHQW
���,QIODPPDWRU\�UHVSRQVH

:KDW�DUH�FRPHGRQHV"

6HEDFHRXV�IROOLFOHV�SOXJJHG�ZLWK�NHUDWLQ�DQG�VHEXP

:KDW�GRHV�DFQH�ORRN�OLNH"

2SHQ�FRPHGRQHV��EODFNKHDGV��RU�FORVHG�FRPHGRQHV��ZKLWHKHDGV���ZLWK�SDSXOHV��SXVWXOHV��DQG�F\VWV��ZLWK
RU�ZLWKRXW�LQIODPPDWLRQ

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�RSHQ�DQG�FORVHG�FRPHGRQHV"

2SHQ�FRPHGRQHV�DUH�IROOLFOHV�ZLWK�GLODWHG�RSHQLQJV�IURP�ZKLFK�VHEXP�DQG�NHUDWLQ�DUH�HDVLO\�H[SUHVVHG�
7KH\�KDYH�D�EODFN�DSSHDUDQFH�EHFDXVH�PHODQLQ��LQ�HSLWKHOLDO�FHOOV�WKDW�ZHUH�VKHG��LV�H[SRVHG�WR�DLU�DQG
EHFRPHV�R[LGL]HG�� ,Q� FRQWUDVW�� FORVHG� FRPHGRQHV� KDYH�PLFURVFRSLF� RSHQLQJV� VR� WKDW�PDWHULDOV� DUH� QRW
HDVLO\�H[SUHVVHG�DQG�PHODQLQ�LV�QRW�H[SRVHG�WR�DLU��OHDGLQJ�WR�VNLQ�FRORUHG�SDSXOHV�

:KDW�DUH�VRPH�RI�WKH�ODWH�PDQLIHVWDWLRQV�RI�DFQH"

6FDUULQJ��SRVWLQIODPPDWRU\�K\SHUSLJPHQWDWLRQ

,V�DFQH�FDXVHG�E\�FKRFRODWH�DQG�IDWW\�IRRGV"

1R

&DQ�VWUHVV�FDXVH�DFQH�H[DFHUEDWLRQV"

<HV��OLNHO\�GXH�WR�FRUWLFRWURSLQ�UHOHDVLQJ�KRUPRQH¶V�HIIHFW�RQ�VHEDFHRXV�JODQGV

:KDW�PHGLFDWLRQV�FDQ�EH�DVVRFLDWHG�ZLWK�DFQH�H[DFHUEDWLRQV"

/LWKLXP��SKHQ\WRLQ��JOXFRFRUWLFRLGV��DQGURJHQV

:KDW�LV�FRQFHUQLQJ�DERXW�D�SDWLHQW�ZLWK�SHUVLVWHQW�DFQH�DQG�KLUVXWLVP"



$Q�XQGHUO\LQJ�GLDJQRVLV�RI�K\SHUDQGURJHQLVP�VKRXOG�EH�FRQVLGHUHG��7KLV�SUHVHQWDWLRQ�PD\�EH�VHFRQGDU\
WR� SRO\F\VWLF� RYDULDQ� V\QGURPH� �3&26�� RU� DQGURJHQ� VHFUHWLQJ� WXPRUV�� LQFOXGLQJ� DGUHQDO� RU� RYDULDQ
WXPRUV�

:KHUH�RQ�WKH�ERG\�GRHV�DFQH�PRVW�FRPPRQO\�RFFXU"

$UHDV�ZLWK�D�KLJK�GHQVLW\�RI�VHEDFHRXV�JODQGV��IDFH��QHFN��XSSHU�DUPV��FKHVW��EDFN

:KDW�DUH�LQLWLDO�WRSLFDO�UHJLPHQV�IRU�DFQH"

5HWLQRLG��DGDSDOHQH��WD]DURWHQH��WUHWLQRLQ��DQG�EHQ]R\O�SHUR[LGH

:KDW�WRSLFDO�PHGLFDWLRQV�FDQ�EH�DGGHG�IRU�LQIODPPDWRU\�DFQH"

$QWLELRWLFV� �HU\WKURP\FLQ� RU� FOLQGDP\FLQ��� 7KHVH� VKRXOG� EH� XVHG� ZLWK� WRSLFDO� UHWLQRLGV� �GXH� WR� WKH
LQFUHDVHG� HIILFDF\� RI� FRPELQDWLRQ� WKHUDS\�� RU� WRSLFDO� EHQ]R\O� SHUR[LGH� �WR� GHFUHDVH� WKH� LQFLGHQFH� RI
DQWLELRWLF�UHVLVWDQFH��

:KDW�FDQ�EH�XVHG�IRU�PRUH�VHYHUH�DFQH"

2UDO� DQWLELRWLFV� �PLQRF\FOLQH�� WHWUDF\FOLQH�� HU\WKURP\FLQ�� RU� GR[\F\FOLQH��� 7R� GHFUHDVH� DQWLELRWLF
UHVLVWDQFH��XVH�IRU�OHVV�WKDQ���PRQWKV�DQG�DGG�WRSLFDO�EHQ]R\O�SHUR[LGH�

:KDW�LV�LVRWUHWLQRLQ"

$����FLV�UHWLQRLF�DFLG�WKDW�LV�D�KLJKO\�HIIHFWLYH�RUDO�WUHDWPHQW�IRU�DFQH

:KDW�DUH�WKH�LQGLFDWLRQV�IRU�LVRWUHWLQRLQ�WKHUDS\"

5HFDOFLWUDQW�DFQH��OHVV�WKDQ�����LPSURYHPHQW�DIWHU���PRQWKV�RI�WKHUDS\�ZLWK�FRPELQHG�RUDO�DQG�WRSLFDO
DQWLELRWLFV���VFDUULQJ�DFQH��DFQH�ZLWK�XQGXH�SV\FKRORJLFDO�GLVWUHVV��*UDP�QHJDWLYH�IROOLFXOLWLV

:KDW�DUH�WKH�)'$�SUHJQDQF\�ULVN�FDWHJRULHV�IRU�DFQH�PHGLFDWLRQV"

&ODVV�%��HU\WKURP\FLQ��FOLQGDP\FLQ

&ODVV�&��EHQ]R\O�SHUR[LGH

&ODVV�;��LVRWUHWLQRLQ�DQG�WD]DURWHQH

:KDW� LV� WKH� QDPH� IRU� WKH� FKURQLF� VNLQ� GLVHDVH� RI� WKH� IDFLDO� SLORVHEDFHRXV� XQLWV� OHDGLQJ� WR� IOXVKLQJ�
WHODQJLHFWDVLD�� IROOLFXODU� SDSXOHV�� DQG� LQ�PRUH� VHYHUH� FDVHV�� O\PSKHGHPD� DQG� UKLQRSK\PD� �HQODUJHG
QRVH�"

$FQH�URVDFHD

:KR�JHWV�URVDFHD"

7KH�DJH�RI�RQVHW�LV�������\HDUV�DQG�LV�PRUH�FRPPRQ�LQ�IHPDOHV�WKDQ�PDOHV�

$UH�DFQH�YXOJDULV�DQG�DFQH�URVDFHD�UHODWHG"

1R��%XW�WKH\�FDQ�FRH[LVW��5RVDFHD�KDV�QR�FRPHGRQHV�



:KDW�WULJJHUV�FDQ�H[DFHUEDWH�WKH�YDVRGLODWDWLRQ�DVVRFLDWHG�ZLWK�URVDFHD"

+RW�VSLF\�IRRGV��DOFRKRO��WHPSHUDWXUH�H[WUHPHV��VWUHVV

:KDW�LV�WKH�WUHDWPHQW�IRU�URVDFHD"

$YRLGLQJ�WULJJHUV��WRSLFDO�DQG�RUDO�DQWLELRWLFV��PHWURQLGD]ROH��WHWUDF\FOLQH��PLQRF\FOLQH���LVRWUHWLQRLQ�IRU
VHYHUH�GLVHDVH��VXUJHU\�IRU�UKLQRSK\PD

683(5),&,$/�)81*$/�,1)(&7,216

+RZ�FDQ�VXSHUILFLDO�IXQJDO�LQIHFWLRQV�EH�GLDJQRVHG�LQ�WKH�RIILFH�XVLQJ�PLFURVFRS\"

&RPELQH�ORRVH�KDLU��VFDOH��RU�VXEXQJXDO�GHEULV�ZLWK�����GURSV�RI���������.2+�RQ�D�VOLGH��*HQWO\�KHDW
WKH�VOLGH�DQG�ORRN�IRU�VHSWDWH��EUDQFKLQJ��URG�VKDSHG�IXQJDO�HOHPHQWV��K\SKDH��

:KDW�LV�D�GHUPDWRSK\WH"

$�IXQJXV�FDSDEOH�RI�OLYLQJ�RQ�WKH�NHUDWLQ�IRXQG�LQ�KDLU��VNLQ��DQG�QDLOV

:KDW�WKUHH�JHQHUD�RI�IXQJL�DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�GHUPDWRSK\WHV"

���0LFURVSRUXP

���7ULFKRSK\WRQ

���(SLGHUPRSK\WRQ

:KLFK�GHUPDWRSK\WH�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�VXSHUILFLDO�IXQJDO�LQIHFWLRQV"

7ULFKRSK\WRQ�UXEUXP

1DPH�WKH�DQDWRPLF�ORFDWLRQ�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ�GHUPDWRSK\WH��RU�³WLQHD´�LQIHFWLRQV"
7LQHD�FDSLWLV

6FDOS
7LQHD�IDFLHL

)DFH
7LQHD�EDUEDH

%HDUG
7LQHD�FRUSRULV

7UXQN�DQG�H[WUHPLWLHV
7LQHD�FUXULV

*URLQ
7LQHD�PDQXXP

+DQGV
7LQHD�SHGLV

)HHW



7LQHD�XQJXLXP

1DLOV

+RZ�GRHV�WLQHD�FRUSRULV��ULQJZRUP��FODVVLFDOO\�SUHVHQW"

:HOO�GHPDUFDWHG�VFDOLQJ�SODTXH�ZLWK�D�UHG��HOHYDWHG��DGYDQFLQJ�ERUGHU�DQG�DQ�DUHD�RI�FHQWUDO�FOHDULQJ�
PD\�LQFOXGH�SXVWXOHV�DQG�YHVLFOHV�DW�WKH�PDUJLQV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�WLQHD�FDSLWLV�LQ�WKH�8QLWHG�6WDWHV"

7ULFKRSK\WRQ�WRQVXUDQV�LQIHFWLRQV

'HVFULEH�WKH�IRXU�FODVVLF�FOLQLFDO�SUHVHQWDWLRQV�RI�WLQHD�FDSLWLV�
���6HERUUKHLF��VFDO\�GDQGUXII
���%ODFN�GRW��SDWFKHV�RI�KDLU�ORVV�GXH�WR�EUHDNDJH�DW�VFDOS�VXUIDFH
���.HULRQ��WHQGHU��ERJJ\�VFDOS�PDVV�ZLWK�HQODUJHG�SRVWHULRU�FHUYLFDO�O\PSK�QRGHV
���)DYXV��RYDO�SDWFKHV�RI�KDLU�ORVV�ZLWK�JROGHQ�FUXVW

:KDW�LV�WKH�SUHIHUUHG�WUHDWPHQW�IRU�WLQHD�FDSLWLV"

2UDO�JULVHRIXOYLQ�IRU�DW�OHDVW���ZHHNV

'HVFULEH�WKH�WKUHH�FOLQLFDO�SDWWHUQV�RI�WLQHD�SHGLV�
���,QWHUGLJLWDO��VFDOLQJ�LQ�ZHE�VSDFHV�EHWZHHQ�WRHV
���0RFFDVLQ�W\SH��VFDOLQJ�RQ�VROHV�DQG�ODWHUDO�IHHW
���,QIODPPDWRU\�YHVLFXOREXOORXV��YHVLFOHV�RQ�ODWHUDO�DVSHFW�RI�IHHW

:KDW� W\SH� RI� WLQHD� LQIHFWLRQ� LV� RIWHQ� DVVRFLDWHG� ZLWK� D� GHUPDWRSK\WLG� UHDFWLRQ� �LG� UHDFWLRQ�  � DFXWH
FXWDQHRXV�UHDFWLRQ�DW�GLVWDQW�VLWH�"

7LQHD�SHGLV��,W�FDQ�UHVXOW�LQ�D�JHQHUDOL]HG�LPPXQRORJLF�UHDFWLRQ�SURGXFLQJ�D�YHVLFXODU�HUXSWLRQ�DW�GLVWDQW
VLWHV��LH��KDQG�GHUPDWLWLV��WKDW�UHVROYHV�ZLWK�WUHDWPHQW�RI�WKH�SULPDU\�LQIHFWLRQ�

+RZ�LV�WLQHD�XQJXLXP�WUHDWHG"

*ULVHRIXOYLQ��,WUDFRQD]ROH��RU�7HUELQDILQH

([FOXGLQJ�WLQHD�FDSLWLV�DQG�WLQHD�XQJXLXP��ZKDW�LV�DQ�DSSURSULDWH�WUHDWPHQW�DSSURDFK�IRU�PRVW�WLQHD
LQIHFWLRQV"

7RSLFDO�WKHUDS\�ZLWK�IXQJLFLGDO�DOO\ODPLQHV��WHUELQDILQH�RU�QDIWLILQH�

:KDW�DUH�WKH�SRWHQWLDO�FRPSOLFDWLRQV�RI�XVLQJ�FRPELQHG�VWHURLG�DQWLIXQJDO�DJHQWV"

6NLQ�DWURSK\��VWHURLG�LQGXFHG�DFQH��VWULDH

:KDW�DUH�WKH�QRQGHUPDWRSK\WH�RUJDQLVPV�WKDW�W\SLFDOO\�FDXVH�WLQHD�YHUVLFRORU"

3LW\URVSRUXP�RUELFXODUH�RU�0DODVVH]LD�IXUIXU

+RZ�GRHV�WLQHD�YHUVLFRORU�SUHVHQW"

+\SRSLJPHQWHG�RU�K\SHUSLJPHQWHG�HU\WKHPDWRXV�PDFXOHV�ZLWK�ILQH�VFDOH�SUHGRPLQDQWO\�RQ�WKH�WUXQN



:KDW�LV�VHHQ�ZLWK�D�.2+�SUHSDUDWLRQ�RI�WLQHD�YHUVLFRORU"

$�³VSDJKHWWL�DQG�PHDWEDOO´�SDWWHUQ�ZLWK�VKRUW�K\SKDH�DQG�\HDVW

'HVFULEH�WKH�FOLQLFDO�SDWWHUQV�IRU�WKHVH�SUHVHQWDWLRQV�RI�FXWDQHRXV�FDQGLGLDVLV�
&DQGLGDO�LQWHUWULJR

:HOO�GHPDUFDWHG� FRQIOXHQW� SXVWXOHV� RQ� DQ� HU\WKHPDWRXV� EDVH� ZLWK� VDWHOOLWH� SXVWXOHV� DW� WKH� SHULSKHU\
ZLWKLQ�VNLQ�IROGV
7KUXVK

$GKHUHQW��FRWWDJH�FKHHVH�OLNH�SODTXHV�RQ�WKH�RUDO�PXFRVD
3HUOHFKH

$QJXODU�FKHLOLWLV�ZLWK�HU\WKHPD��ILVVXULQJ�DW�WKH�FRUQHU�RI�WKH�PRXWK
3DURQ\FKLD

,QIHFWLRQ�RI�WKH�SUR[LPDO�QDLO�IROG�WKDW�SUHVHQWV�ZLWK�WHQGHUQHVV��HU\WKHPD��DQG�K\SHUNHUDWRVLV
:KDW�LV�WKH�SUHIHUUHG�WRSLFDO�WKHUDS\�IRU�VXSHUILFLDO�FDQGLGDO�LQIHFWLRQV"

1\VWDWLQ
:KDW�DUH�WKH�WKUHH�PRVW�FRPPRQ�FDXVHV�RI�D�UHG�JURLQ�UDVK"

���7LQHD�FUXULV��VFDOH�
���&DQGLGDO�LQWHUWULJR��VDWHOOLWH�SXVWXOHV�
���(U\WKUDVPD��&RU\QHEDFWHULXP�WKDW�IOXRUHVFHV�FRUDOUHG�RQ�:RRG�ODPS�H[DP�

72(1$,/�5(029$/

:KDW�LV�DQ�LQJURZQ�WRHQDLO"

$�FRQGLWLRQ�WKDW�DULVHV�ZKHQ�WKH�ODWHUDO�QDLO�SODWH�SHQHWUDWHV�WKH�ODWHUDO�QDLO�IROG��HQWHULQJ�WKH�GHUPLV

:KDW�DUH�VLJQV�DQG�V\PSWRPV�RI�DQ�LQJURZQ�WRHQDLO"

3DLQ��HGHPD��H[XGDWHV��JUDQXODWLRQ�WLVVXH

:KDW�DUH�ULVN�IDFWRUV�IRU�LQJURZQ�WRHQDLOV"

,PSURSHUO\�WULPPHG�QDLOV��K\SHUKLGURVLV��SRRUO\�ILWWLQJ�IRRWZHDU��WUDXPD��HJ��VWXEELQJ�D�WRH���VXEXQJXDO
QHRSODVPV��REHVLW\

+RZ�VKRXOG�QDLOV�EH�WULPPHG�WR�SUHYHQW�LQJURZQ�WRHQDLOV"

7KH�QDLO�VKRXOG�H[WHQG�EH\RQG�WKH�QDLO�IROG�EHIRUH�WKH�QDLO�LV�WULPPHG�KRUL]RQWDOO\�

+RZ�GRHV�K\SHUKLGURVLV�FRQWULEXWH�WR�LQJURZQ�WRHQDLOV"

6ZHDW�FDQ�VRIWHQ�QDLOV�UHVXOWLQJ�LQ�WKH�GHYHORSPHQW�RI�QDLO�VSLFXOHV��ZKLFK�FDQ�SLHUFH�WKH�ODWHUDO�VNLQ�

+RZ�DUH�PLOG�LQJURZQ�WRHQDLOV�LGHQWLILHG"

3DWLHQWV�KDYH�PLQLPDO�SDLQ��OLWWOH�HU\WKHPD��DQG�QR�SXUXOHQW�GLVFKDUJH�

:KDW�LV�DQ�DFFHSWDEOH�WUHDWPHQW�IRU�PLOG�LQJURZQ�WRHQDLOV"



3DWLHQWV�FDQ�DWWHPSW�FRQVHUYDWLYH�WKHUDS\��VRDN�WKH�DIIHFWHG�IRRW�LQ�ZDUP��VRDS\�ZDWHU�IRU�������PLQXWHV
GDLO\�DQG�DSSO\�WRSLFDO�DQWLELRWLF�RLQWPHQW�WZLFH�SHU�GD\��RU�LQVHUW�D�FRWWRQ�ZLVS�RU�GHQWDO�IORVV�XQGHU�WKH
LQJURZQ�ODWHUDO�QDLO�HGJH

:KDW�LV�WKH�WUHDWPHQW�RI�PRGHUDWH�RU�VHYHUH�LQJURZQ�WRHQDLOV"

/DWHUDO�QDLO�DYXOVLRQ�ZLWK�RU�ZLWKRXW�PDWULFHFWRP\��UHFRPPHQGHG�IRU�UHFXUUHQFHV�

:KDW�DUH�WKH�YDULRXV�ZD\V�WR�SHUIRUP�D�PDWULFHFWRP\"
�����������SKHQRO��FRQWUDLQGLFDWHG�LQ�SUHJQDQF\�
���&DUERQ�GLR[LGH�ODVHU�DEODWLRQ
���(OHFWURFDXWHU\

6KRXOG�HSLQHSKULQH�EH�DGGHG�WR�OLGRFDLQH�WR�SHUIRUP�WKH�GLJLWDO�QHUYH�EORFN"

1R�� (SLQHSKULQH� FDXVHV� YDVRFRQVWULFWLRQ�� DQG� VLQFH� GLJLWDO� DUWHULHV� UXQ� LQ� FORVH� SUR[LPLW\� WR� GLJLWDO
QHUYHV��WKHUH�LV�D�WKHRUHWLFDO�ULVN�RI�FDXVLQJ�GLJLWDO�LVFKHPLD�

:KDW�LQVWUXPHQW�LV�XVHG�WR�FXW�WKH�QDLO"

7\SLFDOO\��QDLO�VSOLWWHUV�DUH�XVHG�WR�FXW�IURP�WKH�GLVWDO�QDLO�VWUDLJKW�EDFN�WR�WKH�SUR[LPDO�QDLO�IROG�

:KDW�LQVWUXPHQW�LV�XVHG�WR�UHPRYH�WKH�ODWHUDO�QDLO�IUDJPHQW"

6WUDLJKW�KHPRVWDWV�DUH�XVHG�WR�JUDVS�DV�PXFK�RI�WKH�ODWHUDO�QDLO�SODWH�DV�SRVVLEOH��5RWDWLQJ�WKH�IUDJPHQW
WRZDUG�WKH�ODWHUDO�QDLO�IROG�ZKLOH�SXOOLQJ�VWUDLJKW�RXW�IDFLOLWDWHV�QDLO�UHPRYDO�

:KDW�DUH�FRPPRQ�FRPSOLFDWLRQV�RI�WKLV�SURFHGXUH"

3RVWRSHUDWLYH�SDWLHQWV�ZLWK�LQFUHDVLQJ�SDLQ��VZHOOLQJ��UHGQHVV��RU�GUDLQDJH�VKRXOG�EH�WUHDWHG�IRU�LQIHFWLRQ�
,QFRPSOHWH�PDWULFHFWRP\�FDQ�OHDG�WR�UHJURZWK�RI�D�QDLO�VSLFXOH��ZKLFK�PD\�QHHG�WR�EH�UHPRYHG�

857,&$5,$

+RZ�GR�XUWLFDULDO�OHVLRQV��KLYHV��W\SLFDOO\�SUHVHQW"

3UXULWLF��UDLVHG��HU\WKHPDWRXV�SODTXHV�ZLWK�RU�ZLWKRXW�FHQWUDO�SDOORU�WKDW�FDQ�HQODUJH�DQG�FRDOHVFH

:KDW�LV�WKH�KDOOPDUN�RI�XUWLFDULDO�OHVLRQV�DV�RSSRVHG�WR�RWKHU�UHG�VNLQ�UDVKHV"

/HVLRQV�GLVDSSHDU�ZLWKLQ�D�IHZ�KRXUV�DIWHU�RQVHW�ZLWKRXW�OHDYLQJ�DQ\�UHVLGXDO�PDUNV

:KDW�LV�WKH�WLPH�FRXUVH�RI�DFXWH�XUWLFDULD�DQG�FKURQLF�XUWLFDULD"

$FXWH�XUWLFDULD�UHVROYHV�ZLWKLQ�VHYHUDO�KRXUV�ZLWKRXW�UHVLGXDO�PDUNV��&KURQLF�XUWLFDULD�FRPHV�DQG�JRHV�
EXW�LV�SUHVHQW�RQ�PRVW�GD\V�DQG�ODVWV�IRU�PRUH�WKDQ���ZHHNV�

:KDW�DUH�WKH�WZR�FODVVHV�RI�DQWLELRWLFV�PRVW�IUHTXHQWO\�LPSOLFDWHG�LQ�DQWLELRWLF�LQGXFHG�XUWLFDULD"
���%HWD�ODFWDPV
���6XOID�FRQWDLQLQJ�DQWLELRWLFV��HJ��EDFWULP�

*HQHUDOL]HG�XUWLFDULD� IROORZLQJ�DQ� LQVHFW� VWLQJ� VKRXOG� UDLVH� FRQFHUQ� IRU�ZKDW� W\SH�RI�SRWHQWLDOO\� OLIH�
WKUHDWHQLQJ�UHDFWLRQ�ZLWK�D�IXWXUH�VWLQJ"



$QDSK\OD[LV
+RZ�VKRXOG�\RX�PDQDJH�WKHVH�SDWLHQWV"

,QIRUP�WKH�SDWLHQW�DERXW�WKLV�ULVN��DQG�HQVXUH�WKDW�WKH\�KDYH�HSLQHSKULQH�ZLWK�WKHP�DW�DOO�WLPHV�

:KDW�LV�WKH�WUHDWPHQW�RI�XUWLFDULD"

5HPRYH�WKH�RIIHQGLQJ�DJHQW�DQG�XVH�DQWLKLVWDPLQH�+��UHFHSWRU�EORFNHUV�DV�ILUVW� OLQH��ZLWK�+��UHFHSWRU
EORFNHUV�DV�DGMXQFWLYH�WKHUDS\��VKRUW�WHUP�FRXUVH�RI�V\VWHPLF�VWHURLGV�FDQ�EH�XVHG�IRU�SDWLHQWV�ZKR�IDLO
DQWLKLVWDPLQH�WKHUDS\�

:KDW�DUH�WKH�FKDUDFWHULVWLF�IHDWXUHV�RI�XUWLFDULDO�YDVFXOLWLV"

3DLQIXO�UDWKHU�WKDQ�SUXULWLF�ZKHDOV�WKDW�SHUVLVW�EH\RQG����KRXUV�DQG�OHDYH�D�UHVLGXDO�SLJPHQWDWLRQ

1DPH�IRXU�V\VWHPLF�GLVHDVHV�LQ�ZKLFK�XUWLFDULD�FDQ�EH�D�SUHVHQWLQJ�VLJQ�
���8UWLFDULDO�YDVFXOLWLV
���6\VWHPLF�OXSXV�HU\WKHPDWRVXV
���$XWRLPPXQH�WK\URLG�GLVHDVH
���&U\RJOREXOLQHPLD

+RZ�LV�DQJLRHGHPD�GLIIHUHQW�IURP�XUWLFDULD"

$QJLRHGHPD�LV�GHHSHU�LQ�WKH�GHUPLV�DQG�VXEFXWDQHRXV�WLVVXHV�UHVXOWLQJ�LQ�PRUH�H[WHQVLYH�VZHOOLQJ�DQG
HGHPD

'HVFULEH�IRXU�W\SHV�RI�SK\VLFDO�XUWLFDULDV�
���,PPHGLDWH�SUHVVXUH²SUHVHQWV�DV�GHUPDWRJUDSKLVP��RIWHQ�DW�VLWHV�RI�FRQVWULFWLQJ�XQGHUJDUPHQWV
���'HOD\HG�SUHVVXUH²RIWHQ�DIIHFWV�WKH�KDQGV�DQG�IHHW
���&ROG²ZKHDOV�LQ�UHVSRQVH�WR�FROG�WHPSHUDWXUHV
���&KROLQHUJLF²SXQFWXDWH�� SHQFLO�HUDVHU�VL]HG�ZKHDOV� DV� FKROLQHUJLF� UHVSRQVH� WR� H[HUFLVH�� VZHDWLQJ�� DQG�RU

KRW�VKRZHUV

'(50$7,7,6�$1'�(&=(0$

:KDW�LV�WKH�FOLQLFDO�VLJQLILFDQFH�RI�WKH�DWRSLF�WULDG�RI�DVWKPD��DOOHUJLF�UKLQLWLV��DQG�HF]HPD"

7KH�SUHVHQFH�RI� RQH�RI� WKHVH� GLVRUGHUV� LV�EHOLHYHG� WR� UHVXOW� LQ� D� JHQHWLF�SUHGLVSRVLWLRQ� WR�RWKHU� DWRSLF
GLVRUGHUV�HLWKHU�LQ�WKH�VDPH�SDWLHQW�RU�LQ�WKH�SDWLHQW¶V�IDPLO\�PHPEHUV�

,Q�DWRSLF�GHUPDWLWLV��D�UDVK�DSSHDUV�DQG�VXEVHTXHQWO\�EHFRPHV�LWFK\��7UXH�RU�IDOVH"

)DOVH��$WRSLF�GHUPDWLWLV�LV�WKH�³LWFK�WKDW�UDVKHV�´�6\PSWRPV�DSSHDU�EHIRUH�UDVK�LV�SUHVHQW�

'HVFULEH�WKH�FKDUDFWHULVWLF�SUHVHQWDWLRQ�RI�HF]HPD�LQ�WKH�IROORZLQJ�DJH�JURXSV�
,QIDQWV

3UXULWLF�HU\WKHPDWRXV�SDSXOHV�DQG�YHVLFOHV�WKDW�RR]H�DQG�FUXVW�RQ�WKH�FKHHNV��IRUHKHDG��DQG�VFDOS��VSDUHV
WKH�GLDSHU�DUHD�
&KLOGUHQ

/LFKHQLILHG�VFDO\�SDWFKHV�DQG�SODTXHV�WKDW�RR]H�DQG�FUXVW�RQ�WKH�ZULVWV��DQNOHV��EXWWRFNV�SRVWHULRU�WKLJKV�
DQG�WKH�DQWHFXELWDO�DQG�SRSOLWHDO�IRVVDH



$GROHVFHQWV

6FDOLQJ�SODTXHV�RQ�WKH�IDFH��QHFN��XSSHU�DUPV��EDFN��DQG�IOH[XUDO�FUHDVHV
$GXOWV

6FDOLQJ�SODTXHV�RQ�WKH�KDQGV��IDFH��DQG�QHFN

'HVFULEH�VRPH�DGGLWLRQDO�SK\VLFDO�ILQGLQJV�DVVRFLDWHG�ZLWK�DWRSLF�GHUPDWLWLV�

;HURVLV��GU\�VNLQ��� LQIUDRUELWDO�VNLQ�IROGV��'HQQLH�0RUJDQ�OLQHV���EOXLVK�GLVFRORUDWLRQ�RI�WKH�SHULRUELWDO
VNLQ�� K\SHUOLQHDU� SDOP� DQG� VROH� FUHDVHV�� NHUDWRVLV� SLODULV� �IROOLFXODU� DFFHQWXDWLRQ� RQ� WKH� SRVWHURODWHUDO
DUPV�DQG�DQWHULRU�WKLJKV�

1DPH�VRPH�FRPPRQ�IRRG�DOOHUJHQV�WKDW�KDYH�EHHQ�DVVRFLDWHG�ZLWK�DWRS\�

0LON��HJJ�ZKLWHV��ZKHDW��VR\��SHDQXWV

1DPH�VRPH�FRPPRQ�H[DFHUEDWLQJ�IDFWRUV�RI�DWRSLF�GHUPDWLWLV�

([FHVVLYH�EDWKLQJ��[HURVLV��HQYLURQPHQWV�ZLWK�ORZ�KXPLGLW\��HPRWLRQDO�VWUHVV

:KDW�LV�WKH�WUHDWPHQW�DSSURDFK�IRU�DWRSLF�GHUPDWLWLV"

(OLPLQDWH� H[DFHUEDWLQJ� IDFWRUV�� WUHDW� QRQLQIODPHG� OHVLRQV� ZLWK� HPROOLHQWV�� DQG� UHVHUYH� WRSLFDO
FRUWLFRVWHURLGV�DQG�WRSLFDO�FDOFLQHXULQ�LQKLELWRUV�IRU�LQIODPHG�OHVLRQV

:KHQ�FRQVLGHULQJ�WUHDWLQJ�DWRSLF�GHUPDWLWLV�ZLWK�HPROOLHQWV��ZKDW�LV�WKH�RSWLPDO�YHKLFOH�IRU�WKH�WRSLFDO
WKHUDS\"

2LQWPHQWV� �SHWUROHXP� MHOO\��ZLWK� ]HUR�ZDWHU� FRQWHQW� IROORZHG�E\� WKLFN� FUHDPV� �HXFHULQ�� FHWDSKLO��ZLWK
ORZ�ZDWHU�FRQWHQW

:KLFK�DUHDV�RI�WKH�ERG\�VKRXOG�QRW�EH�WUHDWHG�ZLWK�SRWHQW�WRSLFDO�FRUWLFRVWHURLGV"

7KLQ�VNLQ�RI�WKH�IDFH�DQG�VNLQ�IROGV�FDQ�KDYH�LUUHYHUVLEOH�VNLQ�DWURSK\�ZLWK�VWHURLGV�

$� SDWLHQW� FRPSODLQV� RI� UHG�� SDSXORSXVWXOHV� DURXQG� WKH� PRXWK� DQG� QDVRODELDO� IROGV� WKDW� DUH� PLOGO\
SUXULWLF� DQG� VRPHWLPHV� SDLQIXO�� 7KH\� KDYH� QRW� LPSURYHG� ZLWK� D� WULDO� RI� FRUWLFRVWHURLGV� IRU� FRQWDFW
GHUPDWLWLV��:KDW�GLDJQRVLV�GR�\RX�VXVSHFW"

3HULRUDO�GHUPDWLWLV
+RZ�VKRXOG�\RX�WUHDW�WKLV�FRQGLWLRQ"

6WRS�WRSLFDO�VWHURLGV�DQG�VWDUW�DQWLELRWLFV��WHWUDF\FOLQH��PLQRF\FOLQH�RU�GR[\F\FOLQH��IRU�����ZHHNV

1DPH�WKH�WZR�W\SHV�RI�FRQWDFW�GHUPDWLWLV�
���,UULWDQW
���$OOHUJLF

:KDW�W\SH�RI�K\SHUVHQVLWLYLW\�UHDFWLRQ�LV�DOOHUJLF�FRQWDFW�GHUPDWLWLV"

7\SH�,9��7�FHOO�PHGLDWHG

,V�DOOHUJLF�FRQWDFW�GHUPDWLWLV�DOZD\V�FRQILQHG�WR�WKH�VLWH�RI�H[SRVXUH"



1R��,W�FDQ�EH�JHQHUDOL]HG�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�DOOHUJLF�FRQWDFW�GHUPDWLWLV�LQ�WKH�8QLWHG�6WDWHV"

3RLVRQ�LY\

:KLFK�WRSLFDO�DQWLELRWLF�LV�D�FRPPRQ�FDXVH�RI�FRQWDFW�GHUPDWLWLV"

1HRP\FLQ�FRQWDLQLQJ�WRSLFDO�DQWLELRWLFV

+RZ�LV�DOOHUJLF�FRQWDFW�XUWLFDULD�GLDJQRVHG"

3ULFN� WHVW�� D� VPDOO� DPRXQW� RI� DOOHUJHQ� LV� LQMHFWHG� VXEFXWDQHRXVO\� DQG� LV� SRVLWLYH� LI� D� ZKHDO� GHYHORSV
ZLWKLQ�������PLQXWHV

5HG��VFDO\�SODTXHV�RQ�WKH�QDVRODELDO�IROGV��H\HEURZV��HDUV��RU�VFDOS�VXJJHVW�ZKDW�GLDJQRVLV"

6HERUUKHLF�GHUPDWLWLV
:KDW�LV�WKH�WUHDWPHQW�RI�WKLV�FRQGLWLRQ"

6KDPSRRV�ZLWK�VHOHQLXP�VXOILGH�RU�]LQF�S\ULWKLRQH��RU�SUHVFULSWLRQ�VKDPSRR�ZLWK����NHWRFRQD]ROH�IRU
WKH�VFDOS��WRSLFDO�VWHURLG�FUHDP�RU�ORWLRQ��WDU�VKDPSRR��SLPHFUROLPXV����FUHDP
,Q�LQIDQWV��WKLV�GHUPDWRVLV�LV�UHIHUUHG�WR�DV�ZKDW�FRQGLWLRQ"

&UDGOH�FDS

3625,$6,6

'HVFULEH�WKH�PRVW�FRPPRQ�SULPDU\�OHVLRQ�RI�SVRULDVLV�

:HOO�GHPDUFDWHG��SLQN�SODTXHV�ZLWK�VLOYHU\�ZKLWH�VFDOHV

'HVFULEH�WKH�SULPDU\�FRPSRQHQWV�LQ�WKH�SDWKRJHQHVLV�RI�SVRULDVLV�

+\SHUSUROLIHUDWLRQ� DQG� DEQRUPDO� GLIIHUHQWLDWLRQ� LQ� WKH� HSLGHUPLV� ZLWK� FRQFRPLWDQW� LQIODPPDWRU\� FHOO
LQILOWUDWHV�DQG�YDVFXODU�FKDQJHV

:KDW�DUH�WKH�ILYH�GLIIHUHQW�W\SHV�RI�SVRULDVLV�DQG�WKHLU�FKDUDFWHULVWLF�VLJQV"

5HIHU�WR�WKH�WDEOH�EHORZ�



$SSUR[LPDWHO\�ZKDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�SVRULDVLV�DOVR�KDV�SVRULDWLF�DUWKULWLV"

���

1DPH�WKUHH�FODVVHV�RI�GUXJV�WKDW�FDQ�H[DFHUEDWH�H[LVWLQJ�SVRULDVLV�RU�UHVXOW�LQ�SVRULDWLF�GUXJ�HUXSWLRQV�
���%HWD�EORFNHUV
���$QWLPDODULDOV
���/LWKLXP

:KHQ� HYDOXDWLQJ� D� UDVK�� LQYROYHPHQW� LQ� ZKLFK� DUHDV� RI� WKH� ERG\� VKRXOG� UDLVH� \RXU� VXVSLFLRQ� IRU
SVRULDVLV"

7KH�SUHVHQFH�RI�OHVLRQV�LQ�WKH�VFDOS��XPELOLFXV��LQWHUJOXWHDO�FOHIW��DQG�QDLO�SODWH

:KDW�LV�.RHEQHU�SKHQRPHQRQ"

7KH�GHYHORSPHQW�RI�SVRULDVLV�LQ�DUHDV�H[SRVHG�WR�SK\VLFDO�WUDXPD

:KDW�LV�WKH�$XVSLW]�VLJQ"

3UHVHQFH�RI�EOHHGLQJ�ZLWKLQ�WKH�SVRULDWLF�OHVLRQ�XSRQ�UHPRYDO�RI�VFDOHV

1DPH�VRPH�WUHDWPHQW�RSWLRQV�IRU�PLOG��ORFDOL]HG�SODTXH�SVRULDVLV�

(PROOLHQWV��WRSLFDO�FRUWLFRVWHURLGV��WRSLFDO�UHWLQRLGV��FDOFLSRWULHQH��FODVVLFDO�WDU

:KDW�W\SH�RI�WKHUDS\�VKRXOG�EH�FRQVLGHUHG�LQ�ZLGHVSUHDG�SVRULDVLV"

3KRWRWKHUDS\� ZLWK� XOWUDYLROHW� OLJKW�� RUDO� UHWLQRLGV�� PHWKRWUH[DWH�� DQG� LPPXQRPRGXODWRU\� GUXJV� �HJ�
HWDQHUFHSW��HIDOL]XPDE�

+(53(6�=267(5

+HUSHV�]RVWHU��RU�VKLQJOHV��LV�D�UHDFWLYDWHG�IRUP�RI�ZKDW�YLUXV�IURP�WKH�VHQVRU\�JDQJOLD"

9DULFHOOD�]RVWHU�YLUXV

:KDW�GRHV�KHUSHV�]RVWHU�ORRN�OLNH"



*URXSHG�FOHDU�YHVLFOHV�RQ�DQ�HU\WKHPDWRXV�EDVH�LQ�D�GHUPDWRPDO�GLVWULEXWLRQ

:KHUH�GRHV�KHUSHV�]RVWHU�PRVW�FRPPRQO\�RFFXU"

7KH�WUXQN

:KDW�DUH�ULVN�IDFWRUV�IRU�KHUSHV�]RVWHU"

+LVWRU\�RI�YDULFHOOD��DJH�!���\HDUV��LPPXQRFRPSURPLVH

+RZ�GRHV�KHUSHV�]RVWHU�SUHVHQW�LQ�WKH�SURGURPDO��DFXWH��DQG�FKURQLF�VWDJHV"

3URGURPDO������ZHHNV���VWDEELQJ�SULFNLQJ�SDLQ�LQ�WKH�LQYROYHG�GHUPDWRPH

$FXWH������GD\V���QHZ�FURSV�RI�OHVLRQV�IURP�SDSXOHV�ĺ�YHVLFOHV�ĺ�SXVWXOHV�ĺ�FUXVWV

&KURQLF��PRQWKV�\HDUV���SRVW�KHUSHWLF�QHXUDOJLD�XVXDOO\�UHVROYHV�ZLWKLQ����PRQWKV

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�KHUSHV�]RVWHU�ZLOO�GHYHORS�SRVW�KHUSHWLF�QHXUDOJLD��3+1�"

���������,QFLGHQFH�LQFUHDVHV�ZLWK�DJH�

+RZ�FDQ�WKH�GLDJQRVLV�RI�KHUSHV�]RVWHU�EH�FRQILUPHG"

7]DQFN�VPHDU��YLUDO�FXOWXUH��RU�GLUHFW�IOXRUHVFHQW�DQWLERG\�WHVW

:KDW�LV�D�7]DQFN�VPHDU"

6FUDSH�WKH�EDVH�RI�D�IUHVK�EOLVWHU�DQG�WKHQ�VSUHDG�RQ�D�JODVV�VOLGH�VWDLQHG�ZLWK�*LHPVD�RU�:ULJKW�VWDLQ�WR
ORRN�IRU�W\SLFDO�PXOWLQXFOHDWHG�JLDQW�FHOOV

&DQ�KHUSHV�]RVWHU�EH�VSUHDG"

<RX�FDQQRW�JLYH�VRPHRQH�]RVWHU��EXW�\RX�FDQ�WUDQVPLW�SULPDU\�YDULFHOOD�IURP�DQ�DFWLYH�FXWDQHRXV�OHVLRQ
WR�D�VXVFHSWLEOH�LQGLYLGXDO�

:KDW�LV�WKH�WUHDWPHQW�RI�KHUSHV�]RVWHU"

$F\FORYLU�LQLWLDWHG�ZLWKLQ����KRXUV�DIWHU�DFXWH�YHVLFXODWLRQ��SDLQ�FRQWURO�ZLWK�DQDOJHVLFV��JDEDSHQWLQ��RU
WULF\FOLF�DQWLGHSUHVVDQWV

%$&7(5,$/�6.,1�,1)(&7,216

:KDW�LV�FHOOXOLWLV"

$Q�DFXWH�LQIHFWLRQ�RI�GHUPDO�DQG�VXEFXWDQHRXV�WLVVXH�FKDUDFWHUL]HG�E\�UHG��ZDUP��WHQGHU�VNLQ

:KDW�RUJDQLVPV�PRVW�FRPPRQO\�FDXVH�FHOOXOLWLV"

6WDSK\ORFRFFXV�DXUHXV�DQG�6WUHSWRFRFFL�S\RJHQHV

:KDW�SDUW�RI�WKH�ERG\�LV�PRVW�FRPPRQO\�DIIHFWHG�LQ�FHOOXOLWLV"

/RZHU�OHJV



$�\RXQJ��RWKHUZLVH�KHDOWK\�SHUVRQ�SUHVHQWV�ZLWK�FHOOXOLWLV�RI�WKH�DUP��:KDW�VKRXOG�\RX�VXVSHFW"

,9�GUXJ�XVH

:KDW�VKRXOG�\RX�WKLQN�RI�LQ�D�SDWLHQW�ZLWK�ELODWHUDO�ORZHU�OHJ�FHOOXOLWLV"

9HQRXV�VWDVLV�GHUPDWLWLV

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�FHOOXOLWLV"

'LVUXSWLRQ�RI�WKH�VNLQ�EDUULHU��YHQRXV�RU�O\PSKDWLF�FRPSURPLVH��GHFUHDVHG�LPPXQLW\��D�SUHYLRXV�KLVWRU\
RI�FHOOXOLWLV

:KDW�LV�WKH�WUHDWPHQW�RI�FHOOXOLWLV"

,QLWLDO� HPSLULF� WKHUDS\� ZLWK� SHQLFLOOLQDVH�UHVLVWDQW� VHPLV\QWKHWLF� SHQLFLOOLQ� RU� ILUVW�JHQHUDWLRQ
FHSKDORVSRULQ��YDQFRP\FLQ�LQ�VHYHUH�LQIHFWLRQV�RU�LQ�DUHDV�ZLWK�KLJK�LQFLGHQFH�RI�PHWKLFLOOLQ�UHVLVWDQW�6�
DXUHXV���VXUJLFDO�LQWHUYHQWLRQ�ZLWK�GHEULGHPHQW�IRU�VHYHUH�LQIHFWLRQV

:KDW�LV�WKH�QDPH�IRU�FOXVWHUV�RI�VPDOO��UHG��UDLVHG�SXVWXOHV�DQG�OHVLRQV�OHVV�WKDQ���PP�LQ�GLDPHWHU�RYHU
KDLU�IROOLFOHV"

)ROOLFXOLWLV
:KDW�DUH�WKH�PRVW�FRPPRQ�SDWKRJHQV�LQYROYHG�LQ�WKLV�FRQGLWLRQ"

6��DXUHXV��3VHXGRPRQDV��HVSHFLDOO\�LQ�KRW�WXEV�
:KDW�LV�WKH�WUHDWPHQW�IRU�WKLV�FRQGLWLRQ"

:DUP�FRPSUHVVHV��WRSLFDO�PXSLURFLQ

:KDW� LV� WKH� OLNHO\� GLDJQRVLV� ZKHQ� D� SDWLHQW� KDV� OHVLRQV� WKDW� EHJLQ� DV� SDSXOHV� DQG� WKHQ� SURJUHVV� WR
YHVLFOHV�DQG�SXVWXOHV�ZLWK�KRQH\�FRORUHG�FUXVW"

,PSHWLJR

:KHQ�DQ�DEVFHVV�IRUPV�LQ�WKH�VXEFXWDQHRXV�WLVVXHV�EHORZ�DQ�LQIHFWHG�KDLU�IROOLFOH��ZKDW�LV�WKLV�FDOOHG"

%RLO�RU�IXUXQFOH

:KDW�LV�WKH�PRVW�FRPPRQ�SDWKRJHQ�LQYROYHG�LQ�VNLQ�DEVFHVVHV"

6��DXUHXV

:KDW�LV�WKH�WUHDWPHQW�IRU�VNLQ�DEVFHVVHV"

:DUP�FRPSUHVVHV��LI�VPDOO��LQFLVLRQ�DQG�GUDLQDJH��LI� ODUJH��&RQVLGHU�DSSURSULDWH�DQWLELRWLF�FRYHUDJH��LI
ODUJH�RU�QRW�UHVROYLQJ�ZLWK�FRPSUHVVHV�

,QWHQVHO\�SUXULWLF�SDSXOHV� RU�EXUURZV� WKDW� FRPPRQO\�RFFXU� LQ� ILQJHU�ZHE� VSDFHV��ZDLVW�� DQG�JHQLWDOV
VKRXOG�PDNH�\RX�VXVSHFW�ZKDW�FRQGLWLRQ"

6FDELHV
:KDW�LV�WKH�WUHDWPHQW�RI�WKLV�FRQGLWLRQ"



$SSO\�SHUPHWKULQ����FUHDP�RYHU�HQWLUH�ERG\�IURP�QHFN�GRZQ�DQG�ZDVK�RII�DIWHU������KRXUV��PDFKLQH�
ZDVK�FORWKLQJ�DQG�EHGGLQJ�DW����&�

+$,5�/266

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�DORSHFLD��KDLU�ORVV�"

$QGURJHQHWLF�DORSHFLD��PDOH�SDWWHUQ�EDOGQHVV�
:KDW�DUH�WKH�DSSURYHG�WUHDWPHQW�RSWLRQV�IRU�WKLV�FRQGLWLRQ"

7RSLFDO�PLQR[LGLO��URJDLQH��DQG�ILQDVWHULGH��SURSHFLD�
&DQ�\RX�XVH�ILQDVWHULGH�LQ�ZRPHQ"

,W�LV�QRW�DSSURYHG�E\�WKH�)'$�IRU�KDLU�ORVV�LQ�ZRPHQ��,W�LV�DOVR�SUHJQDQF\�FDWHJRU\�;�

'LIIXVH�KDLU�ORVV�RI�PDWXUH��WHUPLQDO�KDLUV�LV�PRVW�FRPPRQO\�FDXVHG�E\�ZKDW�FRQGLWLRQ"

7HORJHQ�HIIOXYLXP
:KDW�DUH�VRPH�RI�WKH�FRPPRQ�ULVN�IDFWRUV�IRU�WKLV�FRQGLWLRQ"

6WUHVV��ZHLJKW�ORVV��PDMRU�LOOQHVV��SUHJQDQF\��DQG�WUDXPDWLF�HYHQWV

/RVV�RI���������RI�JURZLQJ�KDLUV�LV�XVXDOO\�GXH�WR�ZKDW�FDXVH"

&KHPRWKHUDS\�LQGXFHG�DORSHFLD��DQDJHQ�HIIOXYLXP�

:KDW�DUH�FRPPRQ�FDXVHV�RI�WUDXPDWLF�DORSHFLD"

0HFKDQLFDO� WUDFWLRQ� �KDLUVW\OHV�� EUDLGV��� WULFKRWLOORPDQLD� �VHOI�LQGXFHG� KDLU� SXOOLQJ��� H[FHVV� XVH� RI
FKHPLFDOV�RU�KHDW�IRU�VW\OLQJ�KDLU

6PRRWK�KDLU�ORVV�LQ�GLVFUHWH��URXQG�SDWFKHV�VXJJHVWV�ZKDW�GLDJQRVLV"

$ORSHFLD�DUHDWD
7KLV�FRQGLWLRQ�LV�DVVRFLDWHG�ZLWK�ZKDW�RWKHU�FRQGLWLRQV"

7K\URLGLWLV��YLWLOLJR

:KDW�DUH�FRPPRQ�FDXVHV�RI�SHUPDQHQW�GHVWUXFWLRQ�RI�KDLU�IROOLFOH��VFDUULQJ�DORSHFLD�"

%XOORXV�GLVHDVH��GLVFRLG�OXSXV�HU\WKHPDWRVXV��IROOLFXOLWLV��OLFKHQ�SODQRSLODULV

+DLU�ORVV�LQ�D�GLVFUHWH�SDWFK�ZLWK�XQGHUO\LQJ�VFDOLQJ�RI�WKH�VNLQ�VXJJHVWV�ZKDW�GLDJQRVLV"

7LQHD�FDSLWLV

3,*0(17$5<�',625'(56

$FTXLUHG� VNLQ�GHSLJPHQWDWLRQ�FKDUDFWHUL]HG�E\� WRWDOO\�ZKLWH�PDFXOHV� WKDW� HQODUJH�DQG�FDQ�DIIHFW� WKH
HQWLUH�VNLQ�LV�NQRZQ�DV�ZKDW�GLVRUGHU"

9LWLOLJR
:KDW�LV�WKH�DSSURDFK�WR�PDQDJHPHQW�RI�WKLV�FRQGLWLRQ"



3URWHFWLRQ�RI�VNLQ�ZLWK�VXQVFUHHQ��FRVPHWLF�FRYHUXS�WR�KLGH�ZKLWH�PDFXOHV��WRSLFDO�SKRWRFKHPRWKHUDS\
ZLWK�89$�� UHSLJPHQWDWLRQ�ZLWK� WRSLFDO� JOXFRFRUWLFRLGV� RU� WRSLFDO� SVRUDOHQV�� SKRWRFKHPRWKHUDS\�ZLWK
389$�IRU�ZLGHVSUHDG�OHVLRQV
:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�K\SRSLJPHQWDWLRQ"

9LWLOLJR��SRVWLQIODPPDWRU\�K\SRPHODQRVLV��SLW\ULDVLV��7LQHD��YHUVLFRORU��SLW\ULDVLV�DOED��DWRSLF�GHUPDWLWLV�
SVRULDVLV�� FXWDQHRXV� OXSXV� HU\WKHPDWRVXV�� VHERUUKHLF� GHUPDWLWLV�� WUDXPD�� UHFHQW� LQWUDOHVLRQDO
JOXFRFRUWLFRLG�LQMHFWLRQ

:KDW� LV� WKH�PRVW� OLNHO\� GLDJQRVLV� RI� D� K\SRSLJPHQWHG�PDFXOH�ZLWK�PLOG� VFDOLQJ� WKDW� LV� RIWHQ� VHHQ� LQ
SHUVRQV�ZLWK�EODFN�RU�EURZQ�VNLQ�LQ�WHPSHUDWH�FOLPDWHV"

3LW\ULDVLV�DOED

$�SDWLHQW�SUHVHQWV�ZLWK�K\SRSLJPHQWHG�PDFXOHV�DQG�SDWFKHV�RQ�WKHLU�WUXQN�IRU�WKH�ODVW�IHZ�ZHHNV��7KH\
GR�QRW�LWFK��EXW�\RX�QRWLFH�D�ILQH�VFDOH�ZKHQ�ORRNLQJ�FORVHO\�DW�WKH�DUHD��:KDW�LV�WKH�GLDJQRVLV�DQG�OLNHO\
SDWKRJHQ�EHKLQG�WKLV"

7LQHD�YHUVLFRORU
:KDW�LV�WKH�WUHDWPHQW�IRU�WKLV�FRQGLWLRQ"

7RSLFDO�DQWLIXQJDOV

:KDW� LV� WKH� QDPH� IRU� ZHOO� GHPDUFDWHG�� K\SHUSLJPHQWHG�PDFXOHV� FRPPRQO\� IRXQG� RQ� WKH� FKHHNV� LQ
ZRPHQ�ZLWK�SUHJQDQF\�DQG�WKH�XVH�RI�FRQWUDFHSWLYH�KRUPRQHV"

0HODVPD

:$576

:KDW�YLUXV�LV�DVVRFLDWHG�ZLWK�FXWDQHRXV�ZDUWV"

%HQLJQ�HSLWKHOLDO�K\SHUSODVLD�FDXVHG�E\�HSLGHUPDO�LQIHFWLRQ�ZLWK�KXPDQ�SDSLOORPDYLUXV��+39�

:KDW�LV�WKH�FKDUDFWHULVWLF�DSSHDUDQFH�RI�D�ZDUW"

)OHVK�FRORUHG��K\SHUNHUDWRWLF�SDSXOH�ZLWK�YHJHWDWLRQV��HVSHFLDOO\�RQ�WKH�ILQJHUV�DQG�H[WUHPLWLHV

:KDW�LV�WKH�SDWKRJQRPRQLF�ILQGLQJ�IRU�ZDUWV"

%ODFN�GRWV�ZLWKLQ�WKH�OHVLRQ��FRPPRQO\�UHIHUUHG�WR�DV�³VHHGV�´�UHSUHVHQWLQJ�WKURPERVHG�FDSLOODU\�ORRSV

:KR�LV�DW�KLJKHU�ULVN�IRU�WKH�GHYHORSPHQW�RI�FXWDQHRXV�ZDUWV"

,QGLYLGXDOV�ZLWK�GHFUHDVHG�FHOO�PHGLDWHG�LPPXQLW\��ZRUNHUV�LQ�VSHFLILF�RFFXSDWLRQV��HJ��EXWFKHUV��PHDW
SDFNHUV��DQG�ILVK�KDQGOHUV�

+RZ�DUH�ZDUWV�WUDQVPLWWHG"

$�EUHDN�ZLWKLQ�WKH�VWUDWXP�FRUQHXP�DOORZV�SHQHWUDWLRQ�RI�WKH�+39�YLUXV�WKURXJK�FRQWDFW�ZLWK�KXPDQV�RU
DQLPDOV�LQIHFWHG�ZLWK�+39

+RZ�ORQJ�GRHV�LW�WDNH�IRU�FXWDQHRXV�ZDUWV�WR�UHVROYH"



7ZR�WKLUGV�UHVROYH�RQ�RZQ�ZLWKLQ���\HDUV

:KDW�DUH�WKH�RYHU�WKH�FRXQWHU�WUHDWPHQW�RSWLRQV�IRU�FXWDQHRXV�ZDUWV"

'XFW�WDSH��VDOLF\OLF�DFLG��FU\RWKHUDS\��LPLTXLPRG��FXUHWWDJH�DQG�GHVLFFDWLRQ��HOHFWURVXUJHU\��FDQWKDULGLQ�
SRGRSK\OOLQ��EOHRP\FLQ����IOXRURXUDFLO

6.,1�&$1&(5

,Q�WKH�HYDOXDWLRQ�RI�D�VXVSLFLRXV�OHVLRQ��ZKDW�GRHV�WKH�DFURQ\P�³$%&'(´�VWDQG�IRU"

$V\PPHWU\

%RUGHU�LUUHJXODULW\

&RORU�YDULHJDWLRQ

'LDPHWHU�!��PP

(QODUJHPHQW�RU�HOHYDWLRQ

:KDW�GRHV�WKH�VXQ�SURWHFWLRQ�IDFWRU��63)��LQGLFDWH"

0HDVXUHV� WKH� WLPH� D� SURGXFW� SURWHFWV� WKH� VNLQ� DJDLQVW� EXUQLQJ�� ,I� \RX� EXUQ� DIWHU� WHQ�PLQXWHV�ZLWKRXW
SURWHFWLRQ�� WKHQ�ZHDULQJ� VXQVFUHHQ�RI�63)����ZLOO� WKHRUHWLFDOO\� DOORZ�\RX� WR� VWD\� LQ� WKH� VXQ���� WLPHV
ORQJHU�EHIRUH�EXUQLQJ�

+RZ�VKRXOG�SHRSOH�SURWHFW�WKHLU�VNLQ�IURP�WKH�VXQ�ZKHQ�RXWVLGH"

8VH� VXQVFUHHQ� RI� 63)� ��� RU� JUHDWHU�� ZHDU� KDWV�� VKLUWV�� DQG� SDQWV� ZKHQ� SRVVLEOH�� DYRLG� EHLQJ� RXWVLGH
EHWZHHQ����$0�DQG���30�

+RZ�ORQJ�EHIRUH�VXQ�H[SRVXUH�VKRXOG�SDWLHQWV�VWDUW�DSSO\LQJ�FKHPLFDO�VXQVFUHHQV"

���PLQXWHV

:KDW�LV�WKH�PRVW�FRPPRQ�IRUP�RI�VNLQ�FDQFHU"

%DVDO�FHOO�FDUFLQRPD��%&&�

:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�%&&"

89� H[SRVXUH�� IDLU� VNLQ�� LQGLYLGXDO� VXVFHSWLELOLW\�� SUHYLRXV� UDGLRWKHUDS\�� EDVDO� FHOO� QHYXV� V\QGURPH�
[HURGHUPD�SLJPHQWRVXP��DUVHQLF�LQJHVWLRQ

:KDW�LV�WKH�PRVW�FRPPRQ�VXEW\SH�RI�%&&"

1RGXODU�XOFHUDWHG������
:KHUH�GRHV�LW�W\SLFDOO\�SUHVHQW"

2Q�WKH�IDFH

:KDW�LV�WKH�VHFRQG�PRVW�FRPPRQ�VXEW\SH�RI�%&&"



6XSHUILFLDO������
:KHUH�GRHV�LW�W\SLFDOO\�SUHVHQW"

2Q�WKH�WUXQN

,Q�ZKDW�DJH�JURXS�GRHV�WKH�LQFLGHQFH�RI�%&&�SHDN"

������\HDU�ROGV

:KDW�LV�WKH�PRVW�FRPPRQ�SUHVHQWDWLRQ�RI�D�%&&"

6KLQ\��SHDUO\��RU�WUDQVOXFHQW�QRGXOH�ZLWK�WHODQJLHFWDVLD

:KDW�DUH�RWKHU�VNLQ�ILQGLQJV�WKDW�ZRXOG�PDNH�\RX�FRQFHUQHG�IRU�%&&"

6RUH�WKDW�ZRQ¶W�KHDO��UHG��LWFK\�SDWFK��HOHYDWHG�DUHD�ZLWK�FUXVWLQJ��ZD[\�DUHD�ZLWK�WLJKW��VKLQ\�VNLQ

:KDW�DUH�WKH�WUHDWPHQW�RSWLRQV�IRU�%&&V"

����FXUHG�E\�VLPSOH�H[FLVLRQ�RU�FXUHWWDJH�DQG�HOHFWURGHVLFFDWLRQ��5HFXUUHQW�OHVLRQV�WUHDWHG�ZLWK�0RKV
PLFURJUDSKLF�VXUJHU\�

$� VFDO\�� FUXVWHG�� ³VDQGSDSHU�OLNH´� VOLJKWO\� HOHYDWHG� VSRW� RQ� VXQ�H[SRVHG� VNLQ� WKDW� KDV� DSSHDUHG� DQG
GLVDSSHDUHG�DQG�QRZ�UHDSSHDUHG�LQ�D����\HDU�ROG�PDOH�LV�PRVW�OLNHO\�ZKDW�OHVLRQ"

$FWLQLF�NHUDWRVLV��$.�

:KDW�SHUFHQWDJH�RI�FDVHV�RI�DFWLQLF�NHUDWRVLV�SURJUHVV�RQ�WR�VTXDPRXV�FHOO�FDUFLQRPD"

��

:KDW�LV�WKH�QDPH�DQG�LPSOLFDWLRQV�RI�DQ�DFWLQLF�NHUDWRVLV�RQ�WKH�OLS"

$FWLQLF�FKHLOLWLV�FDQ�GHYHORS�LQWR�DJJUHVVLYH�VTXDPRXV�FHOO�FDQFHU

:KDW�LV�WKH�WUHDWPHQW�RI�DFWLQLF�NHUDWRVLV"

&XUHWWDJH��OLTXLG�QLWURJHQ��WRSLFDO���IOXRURXUDFLO�IRU�����ZHHNV��WULFKORUDFHWLF�DFLG

$Q�RSHQ�VRUH�WKDW�ZLOO�QRW�KHDO�LV�PRVW�FKDUDFWHULVWLF�RI�ZKDW�IRUP�RI�VNLQ�FDQFHU"

6TXDPRXV�FHOO�FDUFLQRPD��6&&�

%RWK� XOWUDYLROHW�$� �89$�� DQG� XOWUDYLROHW� %� �89%�� UDGLDWLRQ� IURP� VXQ� H[SRVXUH� LQFUHDVH� WKH� ULVN� RI
6&&��7UXH�RU�IDOVH"

7UXH

:KLFK�W\SH�RI�XOWUDYLROHW�OLJKW�LV�HPLWWHG�LQ�WDQQLQJ�EHGV"

89$

:KDW�DUH�VRPH�RI�WKH�ULVN�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�6&&"



&KURQLF�VXQ�H[SRVXUH��LQGLYLGXDO�VXVFHSWLELOLW\��VNLQ�GDPDJH�IURP�EXUQV��UDGLDWLRQ��FKURQLF�LUULWDWLRQ��RU
FKHPLFDOV

:KDW�LV�WKH�WUHDWPHQW�RI�6&&"

&XUHWWDJH� DQG� GHVLFFDWLRQ� LI� OHVV� WKDQ� �� FP�� H[FLVLRQ� ZLWK� IUR]HQ� VHFWLRQ� FRQWURO�� 0RKV� VXUJHU\�
UDGLRWKHUDS\

:KDW�LV�WKH�QDPH�RI�WKH�6&&�YDULDQW�WKDW�FRQVLVWV�RI�VFDO\��ORFDOL]HG��VORZ�JURZLQJ�SODTXHV�DVVRFLDWHG
ZLWK�DQ�LQFUHDVHG�ULVN�RI�LQWHUQDO�PDOLJQDQF\"

%RZHQ�GLVHDVH

:KDW�DUH�WKH�IRXU�W\SHV�RI�PHODQRPD"
���6XSHUILFLDO�VSUHDGLQJ������
���1RGXODU
���$FUDO�OHQWLJLQRXV
���/HQWLJR�PDOLJQD

:KDW�W\SH�RI�PHODQRPD�LV�PRVW�OLNHO\�WR�PHWDVWDVL]H"

1RGXODU�PHODQRPD

:KDW�OHVLRQ�SUHVHQWV�DV�D�UDSLGO\�HQODUJLQJ�YDVFXODU�OHVLRQ�IROORZLQJ�PLQRU�WUDXPD��DQG�LV�FRPPRQO\
FRQIXVHG�ZLWK�QRGXODU�PHODQRPD"

3\RJHQLF�JUDQXORPD

$Q�$IULFDQ�$PHULFDQ�PDOH�SUHVHQWV�ZLWK�D�SDLQOHVV��GDUN�EURZQ�GLVFRORUDWLRQ�XQGHU�KLV�WRHQDLO�DQG�RQ
WKH�VROH�RI�KLV�IRRW��:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"

$FUDO�OHQWLJLQRXV�PHODQRPD

:KHUH�RQ�WKH�ERG\�DUH�PRVW�PHODQRPDV�ORFDWHG"

7UXQN�DQG�OHJV

:KDW�LV�WKH�PDMRU�GHWHUPLQDQW�RI�SURJQRVLV�LQ�PHODQRPD"

/HYHO�RI�LQYDVLRQ��&ODUN�OHYHO�RU�%UHVORZ�WKLFNQHVV�

:KDW�LV�WKH�WUHDWPHQW�RI�PHODQRPD"

([FLVLRQ�ZLWK�VHQWLQHO�QRGH�ELRSV\�LI�PRUH�WKDQ���PP�GHHS��FKHPRWKHUDS\�LI�PHWDVWDWLF

:KDW�IROORZ�XS�LV�QHHGHG�DIWHU�GLDJQRVLV�RI�DQ\�W\SH�RI�VNLQ�FDQFHU"

&KHFN�IRU�GHYHORSPHQW�RI�QHZ�OHVLRQV�HYHU\�����PRQWKV

5$6+(6�$1'�(;$17+(06

:KDW�LV�DQ�H[DQWKHP"

7KH�FXWDQHRXV�PDQLIHVWDWLRQ�RI�D�V\VWHPLF�LQIHFWLRXV�GLVHDVH



:KDW�DUH�WKH�VL[�FODVVLF�LQIHFWLRXV�DJHQWV�WKDW�FDXVH�H[DQWKHPV"
���0HDVOHV
���5XEHOOD
���5RVHROD
���9DULFHOOD
���6FDUOHW�IHYHU
���(U\WKHPD�LQIHFWLRVXP

1DPH�WKH�LQIHFWLRXV�DJHQW�RI�WKH�IROORZLQJ�H[DQWKHPV�
(U\WKHPD�LQIHFWLRVXP��LH��ILIWK�GLVHDVH�

3DUYRYLUXV�%��
5RVHROD

+XPDQ�KHUSHVYLUXV����++9��
6FDUOHW�IHYHU

6��S\RJHQHV

:KDW�LV�WKH�ILUVW�VLJQ�RI�PHDVOHV"

.RSOLN�VSRWV²ZKLWH�SDSXOHV�RQ�UHG�EDVH�RQ�WKH�EXFFDO�VXUIDFHV

'HVFULEH�WKH�UDVK�RI�PHDVOHV�

(U\WKHPDWRXV�PDFXORSDSXODU�UDVK�WKDW�SURJUHVVHV�FHSKDORFDXGDOO\�DQG�WKHQ�UHJUHVVHV�FHSKDORFDXGDOO\

:KDW�DUH�WKH�FRPSOLFDWLRQV�RI�PHDVOHV"

3QHXPRQLD��HQFHSKDOLWLV��VXEDFXWH�VFOHURVLQJ�SDQHQFHSKDOLWLV

'HVFULEH�WKH�UDVK�RI�UXEHOOD�

)OHHWLQJ��GLVFUHWH�PDFXOHV

:KHQ�LV�UXEHOOD�LQIHFWLRQ�SDUWLFXODUO\�GDQJHURXV"

,QIHFWLRQ�LQ�SUHJQDQW�ZRPHQ�FDXVHV�HPEU\RSDWK\�LQ�WKH�IHWXV�

'HVFULEH�WKH�QDWXUDO�FRXUVH�RI�URVHROD�

+LJK�IHYHU�IRU���GD\V�IROORZHG�E\�D�UDVK�WKDW�DSSHDUV�ZKHQ�WKH�IHYHU�GURSV

:KDW�LV�WKH�SURJUHVVLRQ�RI�WKH�UDVK�LQ�URVHROD"

6WDUWV�RQ�WKH�WUXQN�DQG�VSUHDGV�WR�WKH�H[WUHPLWLHV

:KDW�LV�WKH�WUHDWPHQW�RI�URVHROD"

6XSSRUWLYH�FDUH

:KDW�LV�WKH�FODVVLF�UDVK�RI�ILIWK�GLVHDVH"

³6ODSSHG�FKHHNV´�DQG�ODF\�UDVK��WUXQN�ĺ�DUPV�OHJV�



:KDW�LV�WKH�FODVVLF�UDVK�RI�YDULFHOOD"

&URSV�RI�YHVLFOHV��GHZ�GURSV�RQ�D�UHG�EDVH��EHJLQQLQJ�RQ�WUXQN

$� SDWLHQW� SUHVHQWV� ZLWK� V\PPHWULF�� YLRODFHRXV� PDFXOHV� RQ� KHU� H\HOLGV�:KDW� LV� WKLV� UDVK� DQG� ZKDW
FRQGLWLRQ�VKRXOG�\RX�VXVSHFW"

+HOLRWURSH�UDVK�RI�GHUPDWRP\RVLWLV

&/2685(�2)�6.,1�:281'6

3ULRU�WR�VNLQ�FORVXUH��ZKDW�SUHYHQWDWLYH�PHDVXUHV�VKRXOG�\RX�WDNH�DJDLQVW�WLVVXH�LQIHFWLRQ"

:RXQG�LUULJDWLRQ��IRUHLJQ�ERG\�UHPRYDO��DQG�GHEULGHPHQW�RI�QHFURWLF�PDWHULDO

$UH�SURSK\ODFWLF�DQWLELRWLFV�LQGLFDWHG�IRU�D�FOHDQ��QRQELWH�ZRXQG�DIWHU�VXWXULQJ"

1R��$QWLELRWLFV�DUH�XVHG�RQO\� LI� WKH�ZRXQG� LV�H[FHVVLYHO\�FRQWDPLQDWHG�� LV� LQ� WKH�PRXWK��FDXVHG�E\�DQ
DQLPDO�RU�KXPDQ�ELWH��RU�WKH�SDWLHQW�KDV�YDVFXODU�LQVXIILFLHQF\�RU�LPPXQRFRPSURPLVH�

:KDW�DUH� WKH�GLIIHUHQW�SURSHUWLHV�RI� VXWXUH�PDWHULDO� WKDW�\RX�VKRXOG�FRQVLGHU�ZKHQ� VHOHFWLQJ�RQH� IRU
ZRXQG�FORVXUH"

0RQRILODPHQWRXV� �3UROHQH� RU� (WKLORQ�� RU� PXOWLILODPHQWRXV� �VLON��� WHQVLOH� VWUHQJWK� �KLJKHU� QXPEHU�  
WKLQQHU� VXWXUH� DQG� OHVV� VWUHQJWK��� PHPRU\� �KLJK� PHPRU\�  � VWLII�� KDUGHU� WR� WLH�� VXFK� DV� SUROHQH��
DEVRUEDEOH�YHUVXV�QRQDEVRUEDEOH

'HVFULEH�WKH�SURSHUWLHV�RI�WKH�PRVW�FRPPRQ�QRQDEVRUEDEOH�VXWXUHV�

5HIHU�WR�WKH�WDEOH�EHORZ�

:KDW�WKHRUHWLFDO�DGYDQWDJH�GR�PRQRILODPHQW�VXWXUHV�KDYH�RYHU�PXOWLILODPHQW"

0XOWLILODPHQW�VXWXUHV�FDQ�IDFLOLWDWH�EDFWHULD�EHWZHHQ�VWUDQGV�DQG�LQFUHDVH�LQIHFWLRQ�UDWHV�

:KDW�DUH�H[DPSOHV�RI�DEVRUEDEOH�VXWXUHV��VXWXUHV�WKDW�ORVH�WKHLU�WHQVLOH�VWUHQJWK�ZLWKLQ����GD\V�"

9LFU\O��PRQRFU\O��GH[RQ��3'6��PD[RQ

:KDW�LV�WKH�PRVW�FRPPRQ�VXWXULQJ�WHFKQLTXH�IRU�DQ�XQFRPSOLFDWHG�ZRXQG"



6LPSOH��LQWHUUXSWHG�VXWXUHV�ZLWK�QRQDEVRUEDEOH�VXWXUH

$IWHU�KRZ�PDQ\�GD\V�VKRXOG�\RX�UHPRYH�VXWXUHV�LQ�WKH�IROORZLQJ�ORFDWLRQV�
(\HOLGV�1HFN

��GD\V
)DFH

��GD\V
6FDOS

�����GD\V
([WUHPLWLHV

�����GD\V

:KDW�DUH�FRQWUDLQGLFDWLRQV�WR�WKH�XVH�RI�WLVVXH�DGKHVLYH�IRU�ZRXQG�FORVXUH"

&RPSOH[�ODFHUDWLRQ�SDWWHUQ��GLUW\�ZRXQG��ZRXQG�WHQVLRQ��ZRXQG�OHQJWK�RU�GHSWK�!���FP

:KDW�LQVWUXFWLRQV�VKRXOG�\RX�JLYH�D�SDWLHQW�DIWHU�XVLQJ�WLVVXH�DGKHVLYH�WR�FORVH�D�ZRXQG"

'R�QRW�XVH�DQWLELRWLF�RLQWPHQW�RYHU�ZRXQG��OHDGV�WR�SUHPDWXUH�EUHDNGRZQ���UHWXUQ�IRU�ZRXQG�FKHFN�LQ��
GD\V��GR�QRW�SXOO�DW�DGKHVLYH�DV�LW�VWDUWV�WR�ZHDU�RII

:KDW�LV�WKH�ZRXQG�FORVXUH�PHWKRG�RI�FKRLFH�IRU�VXSHUILFLDO�VNLQ�IODSV�LQ�WKH�HOGHUO\"

:RXQG�WDSH

:KDW�ZRXQG�FORVXUH�PHWKRG�LV�VXJJHVWHG�IRU�VFDOS�ODFHUDWLRQV�DQG�ODFHUDWLRQV�RYHU�KDLU�EHDULQJ�DUHDV"

6WDSOHV





6(&7,21�,,,
$EQRUPDO�7HVW�5HVXOWV�DQG�([DPV



&+$37(5���
$EQRUPDO�5HG�%ORRG�&HOO�&RXQWV�DQG�%OHHGLQJ

:KDW�LV�DQHPLD"

5HGXFHG� PDVV� RI� FLUFXODWLQJ� UHG� EORRG� FHOOV� �5%&V�� GHPRQVWUDWHG� E\� GHFUHDVHG� KHPRJORELQ� DQG
KHPDWRFULW�OHYHOV

:KDW�ODEV�DUH�LQFOXGHG�LQ�WKH�LQLWLDO�HYDOXDWLRQ�RI�DQHPLD"

&RPSOHWH�EORRG�FRXQW��5%&�LQGLFHV��DQG�SHULSKHUDO�VPHDU

:KDW�DUH�WKH�W\SLFDO�VLJQV�DQG�V\PSWRPV�RI�DQHPLD"

&RQMXQFWLYDO� DQG� VNLQ� SDOORU�� SRVWXUDO� GL]]LQHVV�� IDWLJXH�� G\VSQHD� �DW� UHVW� RU� H[HUWLRQDO��� SDOSLWDWLRQV�
WDFK\FDUGLD��KLJK�RXWSXW�FRQJHVWLYH�KHDUW�IDLOXUH��&+)�

+RZ�FDQ�\RX�GHWHUPLQH�ZKHWKHU�RU�QRW�WKH�ERQH�PDUURZ�LV�UHVSRQGLQJ�DSSURSULDWHO\�WR�DQHPLD"

7KH�UHWLFXORF\WH�LQGH[��5,��VKRXOG�EH�HOHYDWHG�

:KDW�DUH�UHWLFXORF\WHV"

,PPDWXUH�5%&V�WKDW�QRUPDOO\�DFFRXQW�IRU�������RI�FLUFXODWLQJ�5%&V

+RZ�GR�\RX�FDOFXODWH�WKH�5,"

3HUFHQW�UHWLFXORF\WHV�î��DFWXDO�KHPDWRFULW�LGHDO�KHPDWRFULW�

:KDW�GRHV�DQ�5,�����LQGLFDWH"

'HFUHDVHG�5%&�SURGXFWLRQ��ERQH�PDUURZ�LV�QRW�UHVSRQGLQJ�

:KDW�GRHV�DQ�5,�!���LQGLFDWH"

,QFUHDVHG�5%&�SURGXFWLRQ��ERQH�PDUURZ�LV�UHVSRQGLQJ�DSSURSULDWHO\�WR�5%&�ORVV�RU�GHVWUXFWLRQ

:KDW�LV�PHDQ�FRUSXVFXODU�YROXPH��0&9�"

7KH�DYHUDJH�YROXPH�RI�5%&V

:KDW� LV� WKH� PRVW� FRPPRQ� FDXVH� RI� QRUPRF\WLF� �0&9�  � �������� DQHPLD� IURP� GHFUHDVHG� 5%&
SURGXFWLRQ"

$QHPLD�RI�FKURQLF�GLVHDVH��$&'�

'HVFULEH�WKH�SDWKRJHQHVLV�RI�$&'�

$�FKURQLF�LQIHFWLRXV��LQIODPPDWRU\��RU�QHRSODVWLF�GLVHDVH�FDXVHV�DQHPLD�E\�DQ\�RQH�RU�D�FRPELQDWLRQ�RI
WKH� IROORZLQJ�� GHFUHDVHG� UHVSRQVH� WR� RU� SURGXFWLRQ� RI� HU\WKURSRLHWLQ�� ERQH� PDUURZ� K\SRDFWLYLW\�
VKRUWHQHG�5%&�OLIH�VSDQ

:KDW�LV�HU\WKURSRLHWLQ"



$�JO\FRSURWHLQ�KRUPRQH��SULPDULO\�PDGH�E\�WKH�NLGQH\��ZKLFK�UHJXODWHV�UHG�EORRG�FHOO�SURGXFWLRQ

%HVLGHV�$&'��ZKDW�DUH�RWKHU�FDXVHV�RI�QRUPRF\WLF�DQHPLD�IURP�GHFUHDVHG�5%&�SURGXFWLRQ"

%RQH� PDUURZ� LQILOWUDWLRQ�� DSODVWLF� DQHPLD�� FKURQLF� UHQDO� IDLOXUH� DQG� RWKHU� FKURQLF� GLVHDVH�� HQGRFULQH
G\VIXQFWLRQ��HJ��K\SRSLWXLWDULVP��K\SRWK\URLGLVP�

:KDW�LV�DSODVWLF�DQHPLD"

)DLOXUH�RI�ERQH�PDUURZ�WR�PDNH�DOO�EORRG�FHOO�W\SHV�EHFDXVH�WKH�ERQH�PDUURZ�VWHP�FHOOV�DUH�GDPDJHG��,W
FDQ�EH�LGLRSDWKLF��JHQHWLF��RU�DFTXLUHG�

:KDW�DUH�WKH�FDXVHV�RI�QRUPRF\WLF�DQHPLD�IURP�LQFUHDVHG�5%&�ORVV"

$FXWH�EORRG�ORVV��JHQHWLF�DQG�DFTXLUHG�KHPRO\WLF�DQHPLDV��VHTXHVWUDWLRQ�IURP�K\SHUVSOHQLVP

,Q�KHPRO\WLF�DQHPLD��DUH�WKH�IROORZLQJ�W\SLFDOO\�LQFUHDVHG�RU�GHFUHDVHG"
5HWLFXORF\WH�FRXQW

,QFUHDVHG
/DFWDWH�GHK\GURJHQDVH

,QFUHDVHG
8QFRQMXJDWHG�ELOLUXELQ

,QFUHDVHG
+DSWRJORELQ

'HFUHDVHG
8ULQH�KHPRVLGHULQ

,QFUHDVHG

6LFNOH� FHOO� GLVHDVH�� KHUHGLWDU\� VSKHURF\WRVLV�� KHUHGLWDU\� HOOLSWRF\WRVLV�� JOXFRVH���SKRVSKDWH
GHK\GURJHQDVH�GHILFLHQF\��DQG�S\UXYDWH�NLQDVH�GHILFLHQF\�DUH�DOO�JHQHWLF�FDXVHV�RI�ZKDW�W\SH�RI�DQHPLD"

+HPRO\WLF�DQHPLD

3DUR[\VPDO�QRFWXUQDO�KHPRJORELQXULD�FDXVHV�ZKDW�W\SH�RI�KHPRO\WLF�DQHPLD"

$FTXLUHG�KHPRO\WLF�DQHPLD

7KH� IROORZLQJ� DUH� H[DPSOHV� RI� ZKDW� W\SH� RI� DFTXLUHG� KHPRO\WLF� DQHPLD� �DXWRLPPXQH�� DOORLPPXQH�
PHFKDQLFDO��GUXJ�LQGXFHG�"

:DUP�FROG�DJJOXWLQLQ�GLVHDVH

$XWRLPPXQH�KHPRO\WLF�DQHPLD
+(//3�V\QGURPH�LQ�SUHHFODPSVLD

0HFKDQLFDO
%ORRG�WUDQVIXVLRQ�ZLWK�LQFRPSDWLEOH�EORRG�W\SH

$OORLPPXQH
3HQLFLOOLQ��TXLQLQH��OHYRGRSD



'UXJ�LQGXFHG

$�'LUHFW�&RRPEV�WHVW�IRU�WKH�SUHVHQFH�RI�DQWLERGLHV�DJDLQVW�5%&V�LV�SRVLWLYH�LQ�ZKDW�W\SH�RI�DQHPLD"

$XWRLPPXQH�KHPRO\WLF�DQHPLD

:KDW�GLVHDVHV�LQFUHDVH�WKH�ULVN�RI�GHYHORSLQJ�DXWRLPPXQH�KHPRO\WLF�DQHPLD"

&KURQLF� O\PSKRF\WLF� OHXNHPLD�� QRQ�+RGJNLQ� O\PSKRPD�� P\FRSODVPD� SQHXPRQLD�� (SVWHLQ�%DUU
LQIHFWLRQ��PRQRQXFOHRVLV���F\WRPHJDORYLUXV�LQIHFWLRQ��KHSDWLWLV��+,9��DXWRLPPXQH�GLVHDVHV��HJ��OXSXV�

:KDW�LV�PLFURF\WRVLV"

5%&V�DUH�WRR�VPDOO��0&9�����

:KDW�LV�VLGHUREODVWLF�DQHPLD"

,W� LV� D� JHQHWLF� RU� DFTXLUHG� PLFURF\WLF� DQHPLD� LQ� ZKLFK� LURQ� FDQQRW� EH� FRUUHFWO\� XVHG� WR� V\QWKHVL]H
KHPRJORELQ� DQG� LV� FKDUDFWHUL]HG� E\� WKH� SUHVHQFH� RI� ULQJHG� VLGHUREODVWV� �HU\WKUREODVWV� ZLWK� DEQRUPDO
PLWRFKRQGULDO�LURQ�GHSRVLWV��LQ�WKH�ERQH�PDUURZ�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�DFTXLUHG�VLGHUREODVWLF�DQHPLD"

(WKDQRO�DEXVH

2YHUH[SRVXUH� WR� ZKDW� KHDY\� PHWDO� FRPPRQO\� IRXQG� LQ� VRLO�� EDWWHULHV�� DQG� FDEOH� FRYHUV� FDQ� FDXVH
SRLVRQLQJ�ZLWK�VHYHUDO�WR[LF�HIIHFWV��LQFOXGLQJ�EUDLQ�GDPDJH��OHDUQLQJ�GLVDELOLWLHV��VHL]XUHV��FRPD��GHDWK�
DQG�VLGHUREODVWLF�DQHPLD"

/HDG

:KDW�LV�WKH�WUHDWPHQW�RI�OHDG�SRLVRQLQJ"

'HIHUR[DPLQH

:KDW�LV�EDVRSKLOLF�VWLSSOLQJ"

,W�LV�D�FODVVLF�SHULSKHUDO�VPHDU�ILQGLQJ�VHHQ�LQ��EXW�QRW�XQLTXH�WR��OHDG�SRLVRQLQJ��$FFXPXODWHG�ULERVRPDO
ULERQXFOHLF�DFLG�DSSHDUV�DV�VSRWV�RQ�WKH�SHULSKHU\�RI�5%&V�

:KDW�DUH�WKH�WKUHH�PDLQ�FDXVHV�RI�PLFURF\WLF�DQHPLD"
���,URQ�GHILFLHQF\�DQHPLD��,'$�
���$QHPLD�RI�FKURQLF�GLVHDVH��QRUPDO�RU�ORZ�0&9�
���7KDODVVHPLD

:RUOGZLGH��ZKDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�,'$"

3DUDVLWLF�LQIHFWLRQ

,Q�WKH�8QLWHG�6WDWHV��ZKDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�DQHPLD�LQ�FKLOGUHQ"

,'$�IURP�LQDGHTXDWH�GLHWDU\�LURQ

,Q�WKH�8QLWHG�6WDWHV��ZKDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�,'$�LQ�DGXOWV"



&KURQLF�EORRG�ORVV

:KDW� LV� WKH� PRVW� FRPPRQ� FDXVH� RI� FKURQLF� EORRG� ORVV� OHDGLQJ� WR� ,'$� LQ� PHQ� DQG� SRVWPHQRSDXVDO
ZRPHQ"

*DVWURLQWHVWLQDO��*,��EOHHGLQJ

%HVLGHV�D�*,�ZRUNXS��ZKDW�DGGLWLRQDO�SURFHGXUH�LV�QHHGHG�LQ�WKH�ZRUNXS�RI�,'$�LQ�D�SRVWPHQRSDXVDO
ZRPDQ"

(QGRPHWULDO�ELRSV\

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�FKURQLF�EORRG�ORVV�OHDGLQJ�WR�,'$�LQ�UHSURGXFWLYH�DJH�ZRPHQ"

0HQRPHWURUUKDJLD

:KDW�LV�WKH�WUHDWPHQW�IRU�,'$"

7UHDW�XQGHUO\LQJ�FDXVH�RI�EORRG�ORVV�DQG�JLYH�IHUURXV�VXOIDWH�VXSSOHPHQW

+RZ�ORQJ�VKRXOG�\RX�JLYH�D�IHUURXV�VXOIDWH�VXSSOHPHQW�LQ�RUGHU�WR�DGHTXDWHO\�UHSOHQLVK�LURQ�VWRUHV"

&RQWLQXH�WUHDWPHQW�IRU���PRQWKV�DIWHU�WKH�KHPRJORELQ�FRUUHFWV�LWVHOI

,Q�D�SHUVRQ�ZLWK�,'$��HIIHFWLYH�LURQ�VXSSOHPHQWDWLRQ�VKRXOG�LQFUHDVH�KHPRJORELQ�DW�ZKDW�UDWH"

����J�G/�HYHU\���ZHHNV

:KDW�LV�SLFD"

$�FUDYLQJ�IRU�VXEVWDQFHV�QRW�ILW�DV�IRRG��VXFK�DV�GLUW��SDSHU�SURGXFWV��DQG�LFH���ZKLFK�LV�VRPHWLPHV�VHHQ
LQ�,'$

:KDW�V\QGURPH�LV�DVVRFLDWHG�ZLWK�G\VSKDJLD�DQG�,'$"

3OXPPHU�9LQVRQ

:KDW�LV�WKH�WULDG�WKDW�FKDUDFWHUL]HV�3OXPPHU�9LQVRQ�V\QGURPH"
���(VRSKDJHDO�ZHEV��FDXVLQJ�G\VSKDJLD�
���,'$
���$WURSKLF�JORVVLWLV

)HUULWLQ�LV�DQ�LQGLFDWRU�RI�ZKDW�PLQHUDO�VWRUHV"

,URQ

:KDW�LV�WUDQVIHUULQ"

$Q�LURQ�WUDQVSRUWLQJ�SURWHLQ

:KDW�RUJDQ�SURGXFHV�WUDQVIHUULQ"

/LYHU



:KDW�LV�7,%&"

$Q�LQGLUHFW�PHDVXUH�RI�WKH�DPRXQW�RI�WUDQVIHUULQ�LQ�WKH�EORRG

+RZ�GR�\RX�FDOFXODWH�SHUFHQW�7,%&�VDWXUDWLRQ"

6HUXP�LURQ�GLYLGHG�E\�7,%&

:KDW�LV�D�FRPPRQ�LURQ�SDQHO�SURILOH�IRU�D�SDWLHQW�ZLWK�,'$"

/RZ�IHUULWLQ��������KLJK�7,%&��ORZ�SHUFHQW�7,%&�VDWXUDWLRQ�������

:KDW�LV�D�FRPPRQ�LURQ�SDQHO�SURILOH�IRU�D�SDWLHQW�ZLWK�$&'��FOXH��LURQ�LV�SUHVHQW�EXW�QRW�DYDLODEOH�IRU
XVH�"

1RUPDO�RU�KLJK�IHUULWLQ��ORZ�7,%&��QRUPDO�RU�ORZ�SHUFHQW�7,%&�VDWXUDWLRQ

:KDW�LV�WKDODVVHPLD"

$QHPLD� FDXVHG� E\� UHGXFHG� DOSKD� �DOSKD�WKDODVVHPLD�� RU� EHWD� �EHWD�WKDODVVHPLD�� JORELQ� SURWHLQ
SURGXFWLRQ�OHDGLQJ�WR�GHFUHDVHG�KHPRJORELQ�SURGXFWLRQ

7KDODVVHPLD�LV�PRUH�FRPPRQ�DPRQJVW�ZKLFK�HWKQLF�JURXSV"

$VLDQ��0HGLWHUUDQHDQ��DQG�$IULFDQ�$PHULFDQ

,Q�D�SDWLHQW�ZLWK�WKDODVVHPLD��ZKDW�FDXVHV�KHSDWRVSOHQRPHJDO\"

([WUDPHGXOODU\�KHPDWRSRLHVLV

:KDW�ODE�WHVW�LV�XVHG�WR�GLDJQRVH�WKDODVVHPLD"

+HPRJORELQ�HOHFWURSKRUHVLV

:K\�LV�LW�LPSRUWDQW�QRW�WR�XVH�LURQ�WR�WUHDW�D�SDWLHQW�ZLWK�WKDODVVHPLD"

3DWLHQWV�ZLWK�WKDODVVHPLD�DOUHDG\�KDYH�D�FKURQLF�VWDWH�RI�LURQ�RYHUORDG

:KDW�FDXVHV�WKH�FKURQLF�VWDWH�RI�LURQ�RYHUORDG�LQ�WKDODVVHPLD"

,QFUHDVHG�*,�LURQ�DEVRUSWLRQ�VHFRQGDU\�WR�DFFHOHUDWHG�LURQ�WXUQRYHU��PXOWLSOH�WUDQVIXVLRQV��RU�ERWK

:KDW�LV�WKH�WUHDWPHQW�IRU�WKDODVVHPLD"

7UDQVIXVLRQV�DQG�LURQ�FKHODWRUV

:KDW�LV�PDFURF\WRVLV"

5%&V�DUH�WRR�ODUJH��0&9�!����

:KDW�DUH�WKH�FDXVHV�RI�PDFURF\WRVLV"

)RODWH�GHILFLHQF\��YLWDPLQ�%���GHILFLHQF\��GUXJV�VXFK�DV�K\GUR[\XUHD�DQG�]LGRYXGLQH��$=7��� LQFUHDVHG
OLSLG� GHSRVLWLRQ� �OLYHU� GLVHDVH�� K\SRWK\URLGLVP�� K\SHUOLSLGHPLD��� DOFRKRO� DEXVH�� P\HORG\VSODVWLF



GLVRUGHUV

)RODWH�DQG�YLWDPLQ�%���GHILFLHQFLHV�SURGXFH�ZKDW�NLQG�RI�FHOOV�RQ�D�SHULSKHUDO�VPHDU"

0HJDOREODVWV��ODUJH�LPPDWXUH�5%&V��DQG�RU�K\SHUVHJPHQWHG�QHXWURSKLOV��DW�OHDVW�ILYH�OREHV�

:K\�GRHV�LW�WDNH�PRQWKV�IRU�IRODWH�GHILFLHQF\�WR�GHYHORS"

)RODWH�ERG\�VWRUHV���������PFJ��DUH�VPDOO�FRPSDUHG�WR�WKH�GDLO\�UHTXLUHPHQW������PFJ��

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�IRODWH�GHILFLHQF\"

3RRU�GLHW��FODVVLFDOO\�DVVRFLDWHG�ZLWK�DOFRKROLVP�

:KDW�DUH�RWKHU�FDXVHV�RI�IRODWH�GHILFLHQF\"

3UHJQDQF\�ODFWDWLRQ� �LQFUHDVHG� GDLO\� IRODWH� GHPDQG��� GUXJV� WKDW� LQWHUIHUH� ZLWK� IROLF� DFLG� PHWDEROLVP
�WULPHWKRSULP��PHWKRWUH[DWH��SKHQ\WRLQ�

:KDW�LV�WKH�WUHDWPHQW�RI�IROLF�DFLG�GHILFLHQF\"

)ROLF�DFLG���PJ�32�GDLO\�IRU�����PRQWKV

$UH�QHXURORJLFDO�VLJQV�VHHQ�LQ�IRODWH�RU�%���GHILFLHQF\��RU�ERWK"

9LWDPLQ�%���GHILFLHQF\��VLQFH�%���LV�QHHGHG�IRU�P\HOLQ�V\QWKHVLV

:KDW�VSHFLILF�QHXURORJLFDO�VLJQV�DQG�V\PSWRPV�PD\�EH�VHHQ�ZLWK�%���GHILFLHQF\"

/RVV�RI�YLEUDWLRQ�DQG�SRVLWLRQ�VHQVH��ZHDNQHVV��VSDVWLFLW\��DWD[LD��GHPHQWLD
:KDW�FDXVHV�WKH�ORVV�RI�YLEUDWLRQ�DQG�SRVLWLRQ�VHQVH"

'HJHQHUDWLRQ�RI�GRUVDO�FROXPQ�WUDFWV
:KDW�FDXVHV�WKH�ZHDNQHVV�DQG�VSDVWLFLW\"

'HJHQHUDWLRQ�RI�FRUWLFRVSLQDO��XSSHU�PRWRU�QHXURQ��WUDFWV

:K\�GRHV�LW�WDNH�\HDUV�IRU�YLWDPLQ�%���GHILFLHQF\�WR�GHYHORS"

%���ERG\�VWRUHV�������PFJ��JUHDWO\�RXWZHLJK�WKH�GDLO\�UHTXLUHPHQW����PFJ��

:KDW�IRRGV�FRQWDLQ�%��"

0HDW�DQG�GDLU\�SURGXFWV

:KHUH�LV�%���DEVRUEHG"

7HUPLQDO�LOHXP

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�YLWDPLQ�%���GHILFLHQF\�LQ�DGXOWV"

3HUQLFLRXV�DQHPLD
:KDW�LV�SHUQLFLRXV�DQHPLD"



,PSDLUHG�DEVRUSWLRQ�RI�%���VHFRQGDU\�WR�DQWLERGLHV�WR�JDVWULF�LQWULQVLF�IDFWRU��,)�

:KDW�DUH�WKH�RWKHU�FDXVHV�RI�YLWDPLQ�%���GHILFLHQF\"

2WKHU�FDXVHV�RI�LPSDLUHG�DEVRUSWLRQ��VXFK�DV�JDVWUHFWRP\�RU�WHUPLQDO�LOHDO�UHVHFWLRQ��FRPSHWLWLYH�EDFWHULD
RU� SDUDVLWHV� �WDSHZRUP��� DQG� SDQFUHDWLF� LQVXIILFLHQF\�� SRRU� GLHWDU\� LQWDNH� RI� %���� VXFK� DV� LQ� D� VWULFW
YHJDQ��LPSDLUHG�DELOLW\�WR�XVH�%��

:KDW�DUH�WKH�WUHDWPHQW�RSWLRQV�IRU�YLWDPLQ�%���GHILFLHQF\"

9LWDPLQ�%������PJ�,0�GDLO\�IRU���ZHHN²WKHQ���PJ�ZHHNO\�IRU���ZHHNV��YLWDPLQ�%������PJ�32�GDLO\�IRU
��PRQWKV��YLWDPLQ�%���QDVDO�VSUD\��EXW�FRPSDUDWLYH�VWXGLHV�DUH�ODFNLQJ�

:KDW�LV�SRO\F\WKHPLD"

,QFUHDVHG� SODVPD� FRQFHQWUDWLRQ� RI� UHG� EORRG� FHOOV� UHVXOWLQJ� LQ� LQFUHDVHG� YLVFRVLW\� RI� EORRG� �FDQ
HYHQWXDOO\� OHDG� WR� WKURPERVLV��� 3ULPDU\� SRO\F\WKHPLD� �SRO\F\WKHPLD� YHUD�� LV� D� P\HORSUROLIHUDWLYH
GLVHDVH�

:KDW�DUH�WKH�FDXVHV�RI�VHFRQGDU\�SRO\F\WKHPLD"

%RG\� VHQVHV� UHODWLYH� K\SR[LD� �KLJK� DOWLWXGH�� KHDUW� RU� OXQJ� GLVHDVH�� FKURQLF� VPRNLQJ�� HWF��� GHFUHDVHG
SODVPD�YROXPH�ZLWK�VXEVHTXHQWO\�LQFUHDVHG�UHODWLYH�UHG�FHOO�FRQFHQWUDWLRQ��GHK\GUDWLRQ���HU\WKURSRLHWLQ
RU�VWHURLG�VHFUHWLQJ�WXPRUV��UDUH�JHQHWLF�FDXVHV

$%1250$/�:+,7(�%/22'�&(//�&28176

:KDW�LV�OHXNRF\WRVLV"

$EQRUPDOO\�LQFUHDVHG�QXPEHU�RI�ZKLWH�EORRG�FHOOV

:KDW�DUH�WKH�FDXVHV�RI�OHXNRF\WRVLV"

/HXNHPRLG� UHDFWLRQ� �UHDFWLRQ� RI� KHDOWK\� ERQH� PDUURZ� WR� H[WUHPH� VWUHVV��� UHDFWLYH� OHXNRF\WRVLV� �DV� D
UHVSRQVH�WR�IHYHU��LQIHFWLRQ��HWF���PDOLJQDQF\

3DWLHQWV�ZLWK�LQIHFWLRQV�FDQ�DOZD\V�KDYH�D�KLJK�ZKLWH�FRXQW��7UXH�RU�IDOVH"

)DOVH��0DQ\� LQIHFWLRQV� FDXVH� OHXNRF\WRVLV�� EXW� LQIHFWLRQV� FDQ�SUHVHQW�ZLWK� ORZ�RU� QRUPDO�ZKLWH� EORRG
FHOOV�FRXQWV�

$OOHUJLHV��DVWKPD��DQG�SDUDVLWLF�LQIHFWLRQV�DUH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�ZKDW�W\SH�RI�ZKLWH�EORRG
FHOOV"

(RVLQRSKLOV

$FXWH�EDFWHULDO�LQIHFWLRQV��HVSHFLDOO\�S\RJHQLF�LQIHFWLRQV��DUH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�ZKDW�W\SH�RI
ZKLWH�EORRG�FHOO"

1HXWURSKLOV

9LUDO�LQIHFWLRQV�DUH�DVVRFLDWHG�ZLWK�DQ�LQFUHDVH�LQ�ZKDW�W\SH�RI�ZKLWH�EORRG�FHOO"



/\PSKRF\WHV

3DWLHQWV�ZLWK�OHXNHPLD�FDQ�KDYH�D�KLJK��QRUPDO��RU�ORZ�ZKLWH�FRXQW��7UXH�RU�IDOVH"

7UXH��GHSHQGV�RQ�WKH�VXEW\SH�DQG�VWDJH�RI�GLVHDVH�

:KDW�VLJQV�DQG�V\PSWRPV�DUH�FRPPRQ�DPRQJ�SHRSOH�ZLWK�OHXNHPLD�RU�O\PSKRPD"

)HYHU�DQG�QLJKW�VZHDWV��IUHTXHQW�LQIHFWLRQV��SDQF\WRSHQLD��IDWLJXH�IURP�DQHPLD��SHWHFKLDH��HDV\�EUXLVLQJ�
HWF��� HQODUJHG� O\PSK� QRGHV�� KHSDWRVSOHQRPHJDO\�� DEGRPLQDO� GLVFRPIRUW�� ORVV� RI� DSSHWLWH��ZHLJKW� ORVV�
ERQH�SDLQ��FKHVW�SDLQ��VKRUWQHVV�RI�EUHDWK

:KDW�ZKLWH�EORRG�FHOO�GLVHDVH�V��DUH�DVVRFLDWHG�ZLWK�WKH�IROORZLQJ"
0DOLJQDQF\�ZLWK�WUDQVORFDWLRQ�RI�3KLODGHOSKLD�&KURPRVRPH"

&KURQLF�P\HORJHQRXV�OHXNHPLD
7DUWUDWH�UHVLVWDQW�DFLG�SKRVSKDWDVH��75$3��SRVLWLYH�DQG�XSUHJXODWLRQ�RI�DQQH[LQ�$���$1;$��"

+DLU\�FHOO�OHXNHPLD��ZKHQ�YLHZHG�XQGHU�PLFURVFRSH��WKH�PDOLJQDQW�%�O\PSKRF\WHV�DSSHDU�WR�KDYH�WLQ\
KDLU�OLNH�SURMHFWLRQV�
%HQFH�-RQHV� SURWHLQ�� UHQDO� IDLOXUH�� K\SHUFDOFHPLD�� DQHPLD�� O\WLF� ERQH� OHVLRQV�� DQG� SDWKRORJLF
IUDFWXUHV"

0XOWLSOH�P\HORPD��PDOLJQDQW�SODVPD�FHOOV�
0RVW�FRPPRQ�OHXNHPLD�LQ�WKH�8QLWHG�6WDWHV��PRUH�FRPPRQ�LQ�PHQ�DQG�WKH�HOGHUO\"

&KURQLF�O\PSKRF\WLF�OHXNHPLD
0RVW�FRPPRQ�FKLOGKRRG�FDQFHU"

/HXNHPLD��RI�ZKLFK��DFXWH�O\PSKRF\WLF�OHXNHPLD�LV�PRVW�FRPPRQ�
5HHG�6WHUQEHUJ�FHOOV��EL�PRGDO�DJH�GLVWULEXWLRQ�RI�GLVHDVH��(SVWHLQ�%DUU�YLUXV�LQIHFWLRQ"

+RGJNLQ�O\PSKRPD
5HFHVVLYH�GLVHDVH� �JHQH�FDUULHG�E\��� LQ�����$PHULFDQV���PRVW�FRPPRQ�O\VRVRPDO�VWRUDJH�GLVHDVH�
HQ]\PH�GHILFLHQF\�FDXVHV�JOXFRFHUHEURVLGH�DFFXPXODWLRQ� LQ�FHOOV��K\SHUVSOHQLVP�ZLWK�VXEVHTXHQW
SDQF\WRSHQLD

*DXFKHU�GLVHDVH

7KH� IROORZLQJ� DUH� DOO� H[DPSOHV� RI� ZKDW� W\SH� RI� KHPDWRORJLF� PDOLJQDQF\�� :DOGHQVWURP
PDFURJOREXOLQHPLD��%XUNLWW�O\PSKRPD��6H]DU\�V\QGURPH��DQG�IROOLFXODU�O\PSKRPD"

1RQ�+RGJNLQ�O\PSKRPD

:KDW�LV�OHXNRSHQLD"

$EQRUPDOO\� GHFUHDVHG� QXPEHUV� RI� ZKLWH� EORRG� FHOOV� FDXVHG� E\� GHFUHDVHG� SURGXFWLRQ� RU� LQFUHDVHG
GHVWUXFWLRQ� RI� ZKLWH� EORRG� FHOOV�� /HXNRSHQLD� PD\� EH� DQ� LVRODWHG� ILQGLQJ� EXW� RIWHQ� RFFXUV� ZLWK
SDQF\WRSHQLD�

:KDW�LV�WKH�PRVW�FRPPRQ�VXEW\SH�RI�OHXNRSHQLD"

1HXWURSHQLD�LV�WKH�PRVW�FRPPRQ�OHXNRSHQLD�



:KDW�DUH�WKH�FDXVHV�RI�OHXNRSHQLD"

5HIHU�WR�WKH�WDEOH�EHORZ�

&DXVHV�RI�/HXNRSHQLD

:KDW�LV�WKH�PHFKDQLVP�RI�KXPDQ�LPPXQRGHILFLHQF\�YLUXV��+,9��WUDQVPLVVLRQ"

&RQWDFW�ZLWK�LQIHFWHG�EORRG�DQG�ERG\�IOXLGV��RU�YHUWLFDO�WUDQVPLVVLRQ�IURP�PRWKHU�WR�IHWXV

:KDW�VFUHHQLQJ�WHVW�LV�XVHG�IRU�+,9"

+,9�HQ]\PH�OLQNHG�LPPXQRVRUEHQW�DVVD\��(/,6$�

:KDW�FRQILUPDWRU\�WHVW�LV�XVHG�IRU�+,9"

:HVWHUQ�EORW

:KDW�JURXSV�RI�SDWLHQWV�DUH�DW�LQFUHDVHG�ULVN�IRU�+,9�LQIHFWLRQ"



0HQ�ZKR�KDYH�VH[�ZLWK�PHQ��SHUVRQV�ZKR�KDYH�XQSURWHFWHG�VH[�ZLWK�PXOWLSOH�SDUWQHUV��DQ�+,9�LQIHFWHG
SDUWQHU��RU�D�ELVH[XDO�SDUWQHU��SHUVRQV�ZKR�H[FKDQJH�PRQH\�RU�GUXJV�IRU�VH[��SHUVRQV�EHLQJ�WUHDWHG�IRU
67'V��LQWUDYHQRXV��,9��GUXJ�XVHUV��SHUVRQV�ZKR�UHFHLYHG�D�EORRG�WUDQVIXVLRQ�EHWZHHQ������DQG�����

:K\� LV� +,9��� 51� $� YLUDO� ORDG� E\� SRO\PHUDVH� FKDLQ� UHDFWLRQ� �3&5�� D� XVHIXO� WHVW� LQ� WKH� IROORZLQJ
FLUFXPVWDQFHV"

(DUO\�+,9�LQIHFWLRQ

(/,6$�DQG�:HVWHUQ�EORW�FDQ�EH�QHJDWLYH�EHFDXVH�DQWLERGLHV�KDYH�QRW�EHHQ�IRUPHG��EXW�YLUDO�ORDG�LV�KLJK�
+,9�LQ�QHRQDWHV

&DQQRW�XVH�VHURORJLF�WHVWV�VLQFH�PRWKHU¶V�DQWLERGLHV�DUH�SDVVHG�WKURXJK�SODFHQWD�DQG�ZRXOG�UHVXOW�LQ�IDOVH
SRVLWLYH�WHVWV

:KDW�ODE�WHVWV�DUH�XVHG�WR�PRQLWRU�GLVHDVH�SURJUHVVLRQ�LQ�+,9"

&'��FRXQW��YLUDO�ORDG

:KDW�GHWHUPLQHV�ZKHWKHU�D�SDWLHQW�KDV�$,'6"

+,9� SRVLWLYH� SOXV� DW� OHDVW� RQH� RI� WKH� IROORZLQJ�� &'�� FRXQW� ������ RSSRUWXQLVWLF� LQIHFWLRQ�� %�FHOO
PDOLJQDQF\��RU�.DSRVL�VDUFRPD

:KDW�LV�WKH�PRVW�FRPPRQ�RSSRUWXQLVWLF�LQIHFWLRQ�LQ�+,9�SDWLHQWV"

3QHXPRF\VWLV�SQHXPRQLD��3&3�

:KDW�LV�WKH�EHVW�SUHGLFWRU�RI�DQ�+,9�SDWLHQW¶V�VXVFHSWLELOLW\�WR�LQIHFWLRQ"

&'��FRXQW

:KDW�LQIHFWLRQV�LV�D�SDWLHQW�VXVFHSWLEOH�WR�ZKHQ�WKH�&'��FRXQW�LV
/HVV�WKDQ����"

&DQGLGD��7%��KHUSHV�VLPSOH[�YLUXV��+69���YDULFHOOD�]RVWHU�YLUXV��9=9�
/HVV�WKDQ����"

3&3��7R[RSODVPD��&U\SWRFRFFXV��+LVWRSODVPD��&RFFLGLRLGHV��%DUWRQHOOD
/HVV�WKDQ�������"

0\FREDFWHULXP�DYLXP�FRPSOH[��0$&���F\WRPHJDORYLUXV��&09���EDFLOODU\�DQJLRPDWRVLV��GLVVHPLQDWHG
%DUWRQHOOD���&16�O\PSKRPD��SURJUHVVLYH�PXOWLIRFDO�OHXNRHQFHSKDORSDWK\��30/�

:KDW�PHGLFDWLRQV�DUH�JLYHQ�WR�+,9�SDWLHQWV�DV�SURSK\OD[LV�IRU�RSSRUWXQLVWLF�LQIHFWLRQV��EDVHG�RQ�D�&'�
FRXQW�RI

/HVV�WKDQ����"

703�60;�'6�GDLO\��SURSK\OD[LV�YV��3&3�
/HVV�WKDQ����"

,WUDFRQD]ROH�����PJ�GDLO\��LI�LQ�HQGHPLF�DUHD�IRU�KLVWRSODVPRVLV�
/HVV�WKDQ����"

703�60;�'6�GDLO\��SURSK\OD[LV�YV��WR[RSODVPRVLV�



/HVV�WKDQ���"

$]LWKURP\FLQ������PJ�HYHU\�ZHHN��SURSK\OD[LV�YV��0$&�

1DPH�WKH�IRXU�FODVVHV�RI�PHGLFDWLRQ�XVHG�LQ�+$$57"
���3URWHDVH�LQKLELWRUV��3,V�
���1XFOHRVLGH�UHYHUVH�WUDQVFULSWDVH�LQKLELWRUV��157,V�
���1RQ�QXFOHRVLGH�UHYHUVH�WUDQVFULSWDVH�LQKLELWRUV��1157,V�
���)XVLRQ�LQKLELWRUV��),V�

:KLFK�YDFFLQDWLRQV�VKRXOG�EH�SURYLGHG�WR�DOO�+,9�SDWLHQWV"

+HSDWLWLV�$��KHSDWLWLV�%��SQHXPRFRFFXV��LQIOXHQ]D��LQWUDPXVFXODU���WHWDQXV

:KLFK�YDFFLQDWLRQV�VKRXOG�EH�DYRLGHG�LQ�+,9�SDWLHQWV"

9DFFLQHV� ZKLFK� FRQWDLQ� OLYH� YLUXVHV�� PHDVOHV�� PXPSV�� DQG� UXEHOOD� �005�� DQG� YDULFHOOD� �XQOHVV� WKH
SDWLHQW�LV�DV\PSWRPDWLF�DQG�ZLWK�D�&'��FRXQW�!������QDVDO�LQIOXHQ]D�YDFFLQH

$%1250$/�3/$7(/(7�&28176�$1'�$%1250$/�%/((',1*

:KDW�LV�WKH�WHUP�IRU�DEQRUPDOO\�LQFUHDVHG�SODWHOHWV"

7KURPERF\WRVLV��DND�WKURPERF\WKHPLD�

:KDW�DUH�WKH�WZR�PDLQ�W\SHV�RI�WKURPERF\WRVLV"
���(VVHQWLDO�WKURPERF\WRVLV��DQG�RWKHU�P\HORSUROLIHUDWLYH�GLVRUGHUV�
���6HFRQGDU\�WKURPERF\WRVLV��FDXVHV��LURQ�GHILFLHQF\�DQHPLD��KHPRO\WLF�DQHPLD��VXUJHU\��DVSOHQLD��³UHERXQG´

WKURPERF\WRVLV�IROORZLQJ�SHULRG�RI�WKURPERF\WRSHQLD��DFXWH�RU�FKURQLF�LQIHFWLRQ�RU�LQIODPPDWLRQ��FDQFHU�
GUXJ�UHDFWLRQV�

:KDW�DUH�WKH�PDMRU�FRPSOLFDWLRQV�DVVRFLDWHG�ZLWK�HVVHQWLDO�WKURPERF\WRVLV"

1XPHURXV�DQG�G\VIXQFWLRQDO�SODWHOHWV�FDXVH�EOHHGLQJ�DQG�WKURPERWLF�HYHQWV�
:K\�GR�WKHVH�FRPSOLFDWLRQV�QRW�H[LVW�LQ�VHFRQGDU\�WKURPERF\WRVLV"

8QOHVV� WKH� FDXVH� RI� WKURPERF\WRVLV� �HJ�� FDQFHU�� LQ� DQG� RI� LWVHOI� SODFHV� WKH� SDWLHQW� DW� ULVN� IRU� HLWKHU
EOHHGLQJ�RU�WKURPERWLF�HYHQWV��WKH�RYHUDEXQGDQFH�RI�SODWHOHWV�GR�QRW�FDXVH�WKHVH�FRPSOLFDWLRQV�EHFDXVH
WKH�SODWHOHWV�VWLOO�IXQFWLRQ�QRUPDOO\�

:KDW�LV�WKH�WHUP�IRU�DEQRUPDOO\�GHFUHDVHG�SODWHOHWV"

7KURPERF\WRSHQLD

:KDW�DUH�WKH�V\PSWRPV�RI�WKURPERF\WRSHQLD"

(DV\�EOHHGLQJ��ZKLFK�LV�PRVW�RIWHQ�QRWHG�DW�PXFRVDO�VXUIDFHV��QRVH�EOHHGV��EOHHGLQJ�JXPV��DQG�WKH�VNLQ
�SHWHFKLDH��SXUSXUD���/LIH�WKUHDWHQLQJ�KHPRUUKDJH�PD\�RFFXU�LQ�VHYHUH�FDVHV�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�WKURPERF\WRSHQLD�LQ�FKLOGUHQ"

,GLRSDWKLF��LPPXQH��WKURPERF\WRSHQLF�SXUSXUD��,73�



,Q�,73��ZKDW�LV�WKH�FDXVH�RI�SODWHOHW�GHVWUXFWLRQ"

$XWRDQWLERGLHV�FRDW�SODWHOHWV�DQG�DFFHOHUDWH�WKHLU�FOHDUDQFH�E\�PDFURSKDJHV�WKDW�DUH�XVXDOO\�IRXQG�LQ�WKH
VSOHHQ�DQG�OLYHU�

,Q�,73��LV�SODWHOHW�GHVWUXFWLRQ�WKH�RQO\�FDXVH�RI�WKURPERF\WRSHQLD"

1R��7KHUH�LV�DOVR�D�GHFUHDVH�LQ�SODWHOHW�SURGXFWLRQ�

:KDW�LV�WKH�PHGLFDO�WUHDWPHQW�RI�,73"

:DWFKIXO�ZDLWLQJ��VRPH�PLOG�FDXVHV�UHVROYH�VSRQWDQHRXVO\���RU�VWHURLGV�DQG�LQWUDYHQRXV�JDPPD�JOREXOLQ
�,9,*�

:KDW�LV�WKH�VXUJLFDO�WUHDWPHQW�RI�,73"

6SOHQHFWRP\��WKH�VSOHHQ�SURGXFHV�DXWRDQWLERGLHV�DQG�DOVR�UHPRYHV�SODWHOHWV�IURP�FLUFXODWLRQ�

:KDW� WZR� GLVHDVHV� DUH� FKDUDFWHUL]HG� E\� UHQDO� IDLOXUH�� WKURPERF\WRSHQLD�� QRQLPPXQH� �&RRPEV
QHJDWLYH��KHPRO\WLF�DQHPLD��ODUJHO\�FDXVHG�E\�EORRG�FORWV�ZLWKLQ�WKH�FDSLOODULHV�DQG�DUWHULROHV�RI�PDQ\
RUJDQV"
���7KURPERWLF�WKURPERF\WRSHQLF�SXUSXUD
���+HPRO\WLF�XUHPLF�V\QGURPH

:KDW�DUH�WKH�PHFKDQLVPV�E\�ZKLFK�DOFRKROLVP�FDQ�OHDG�WR�WKURPERF\WRSHQLD"
���/LYHU�GLVHDVH�ĺ�VSOHQRPHJDO\�ĺ�SODWHOHW�VHTXHVWUDWLRQ
���%���DQG�IRODWH�GHILFLHQF\�ĺ�GHFUHDVHG�SODWHOHW�SURGXFWLRQ
���'LUHFW�WR[LF�HIIHFWV�RI�DOFRKRO�RQ�SODWHOHWV�DQG�ERQH�PDUURZ

:KDW�DUH�WKH�PHFKDQLVPV�E\�ZKLFK�FDQFHU�FDQ�OHDG�WR�WKURPERF\WRSHQLD"
���3ULPDU\�RU�PHWDVWDWLF�ERQH�PDUURZ�OHVLRQV�ĺ�GHFUHDVHG�SODWHOHW�SURGXFWLRQ
���&DQFHU�WUHDWPHQW��FKHPRWKHUDS\��UDGLDWLRQ��ĺ�GHVWUXFWLRQ�RI�ERQH�PDUURZ�DQG�EORRG�VWHP�FHOOV
���&RPSOLFDWLRQV�RI�FDQFHU�VXFK�DV�GLVVHPLQDWHG�LQWUDYDVFXODU�FRDJXODWLRQ

:KDW�DUH�WKH�PHFKDQLVPV�E\�ZKLFK�OLYHU�GLVHDVH�FDQ�OHDG�WR�WKURPERF\WRSHQLD"
���3RUWDO�K\SHUWHQVLRQ�ĺ�VSOHQRPHJDO\�ĺ�SODWHOHW�VHTXHVWUDWLRQ
��� 'HFUHDVHG� SURGXFWLRQ� RI� WKURPERSRLHWLQ� E\� OLYHU� FHOOV� ĺ� GHFUHDVHG� SURGXFWLRQ� DQG� GLIIHUHQWLDWLRQ� RI

PHJDNDU\RF\WHV

%\�ZKDW�PHFKDQLVP� GR� QRQVWHURLGDO� DQWL�LQIODPPDWRU\�PHGLFDWLRQV�� VXFK� DV� DVSLULQ� DQG� LEXSURIHQ�
UHGXFH�LQIODPPDWLRQ�DQG�IHYHU�EXW�DOVR�LQFUHDVH�WKH�ULVN�RI�EOHHGLQJ"

1RQVHOHFWLYH� LQKLELWLRQ� RI� F\FORR[\JHQDVHV� �&2;�� DQG� &2;��� EORFNV� WKH� SDWKZD\V� ZKLFK� SURGXFH
SURVWDJODQGLQV�DQG�WKURPER[DQH��3URVWDJODQGLQV�PHGLDWH�SK\VLRORJLF�HIIHFWV��VXFK�DV�LQIODPPDWLRQ�DQG
IHYHU��7KURPER[DQH�LQFUHDVHV�SODWHOHW�DJJUHJDWLRQ�

:KDW�LV�GLVVHPLQDWHG�LQWUDYDVFXODU�FRDJXODWLRQ��',&�"

$�SDWKRORJLF�DFWLYDWLRQ�RI�WKH�FORWWLQJ�FDVFDGH�OHDGV�WR�IRUPDWLRQ�RI�VPDOO�FORWV�WKURXJKRXW�WKH�YHVVHOV�
&ORWV�FDXVH�HQG�RUJDQ�LVFKHPLD�RU�LQIDUFWLRQ��&ORWV�FRQVXPH�FORWWLQJ�SURWHLQV�DQG�SODWHOHWV�ZKLFK�FDXVHV
DEQRUPDO�EOHHGLQJ�

:KDW�DUH�WKH�FRPPRQ�ODE�ILQGLQJV�RI�',&"



'HFUHDVHG�SODWHOHWV��FRQVXPSWLRQ���LQFUHDVHG�37�DQG�D377��SRVLWLYH�'�GLPHUV��GHFUHDVHG�ILEULQRJHQ

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�',&"

6HSVLV��PDOLJQDQF\��WUDXPD�VXUJHU\��REVWHWULFDO�FRPSOLFDWLRQV��HJ��SUHHFODPSVLD�

:KDW�LV�WKH�PRVW�FRPPRQ�EOHHGLQJ�GLVRUGHU�LQ�WKH�8QLWHG�6WDWHV"

9RQ�:LOOHEUDQG�GLVHDVH

:KDW�LV�WKH�0HQGHOLDQ�LQKHULWDQFH�SDWWHUQ�RI�KHPRSKLOLD"

;�OLQNHG�UHFHVVLYH��WKXV��IHPDOHV�DUH�UDUHO\�DIIHFWHG�

:KDW�FORWWLQJ�IDFWRU�LV�ODFNLQJ�LQ�KHPRSKLOLD�$"

)DFWRU�9,,,
7\SH�%"

)DFWRU�,;

:KDW�DUH�WKH�PDMRU�FRPSOLFDWLRQV�RI�KHPRSKLOLD"

6HYHUH� LQWHUQDO�EOHHGLQJ��LQWUDFUDQLDO�KHPRUUKDJH��KHPDUWKURVLV�ZLWK�VLJQLILFDQW� MRLQW�GDPDJH���DGYHUVH
UHDFWLRQ� WR� FORWWLQJ� IDFWRU� WUHDWPHQW�� LQIHFWLRQ� WUDQVPLWWHG� YLD� EORRG� WUDQVIXVLRQ� �PXFK� OHVV� FRPPRQ
QRZDGD\V�



&+$37(5���
$EQRUPDO�/LYHU�)XQFWLRQ�7HVWV

:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�WUDQVDPLQDVH�HOHYDWLRQ"

9LUDO� KHSDWLWLV�� DOFRKRO�LQGXFHG� OLYHU� GDPDJH�� QRQDOFRKROLF� VWHDWRKHSDWLWLV� �1$6+��� KHSDWRWR[LF
PHGLFDWLRQV�KHUEV

1DPH�VRPH�SK\VLFDO�VLJQV� WKDW�PD\� LQGLFDWH� WKDW�HOHYDWHG�WUDQVDPLQDVH�HOHYDWLRQV�DUH�GXH�WR�FKURQLF
OLYHU�GLVHDVH�RU�FLUUKRVLV�

*\QHFRPDVWLD�� WHVWLFXODU� DWURSK\�� VSLGHU� QHYL�� DVWHUL[LV�� ILQJHU� QDLO� FOXEELQJ�� DVFLWHV�� RUJDQRPHJDO\�
SDOPDU�HU\WKHPD

:KDW�OLYHU�IXQFWLRQ�WHVW�LV�PRVW�VSHFLILF�IRU�KHSDWRF\WH�LQMXU\"

$ODQLQH�WUDQVDPLQDVH��$/7�

:KDW�FDXVHV�RI�WUDQVDPLQDVH�HOHYDWLRQ�UHVXOW�LQ�DQ�$67�$/7�UDWLR�!�"

$OFRKROLVP�DQG�:LOVRQ�GLVHDVH

:KDW�OLYHU�IXQFWLRQ�WHVWV�DUH�PDUNHUV�RI�FKROHVWDVLV"

$ONDOLQH�SKRVSKDWDVH��JDPPD�JOXWDP\O�WUDQVIHUDVH��**7���DQG�VHUXP�ELOLUXELQ

:KDW�WHVWV�DUH�PDUNHUV�RI�OLYHU�IXQFWLRQ�DQG�SURWHLQ�V\QWKHVLV"

6HUXP�DOEXPLQ�DQG�SURWKURPELQ�WLPH

7KH�IROORZLQJ�ODE�UHVXOWV�ZRXOG�VXJJHVW�WKDW�D�SDWLHQW¶V�HOHYDWHG�WUDQVDPLQDVHV�DUH�GXH�WR�ZKDW�GLVHDVH"
+LJK�IHUULWLQ��KLJK�VHUXP�LURQ��DQG�ORZ�7,%&

+HPRFKURPDWRVLV
/RZ�FHUXORSODVPLQ

:LOVRQ�'LVHDVH
$QWL�WLVVXH�WUDQVJOXWDPLQDVH��DQWL�HQGRP\VLXP

&HOLDF�VSUXH
+LJK�DQWLQXFOHDU�DQWLERG\�DQG�DQWL�VPRRWK�PXVFOH�DQWLERG\

$XWRLPPXQH�KHSDWLWLV
/RZ�$OSKD���DQWLWU\SVLQ

$OSKD���DQWLWU\SVLQ�GHILFLHQF\

:KDW�SDWLHQW�FKDUDFWHULVWLFV�DQG�RU�FRPRUELG�GLVHDVHV�ZRXOG�PDNH�\RX�VXVSHFW�1$6+"

2EHVLW\��K\SHUOLSLGHPLD��HVSHFLDOO\�K\SHUWULJO\FHULGHPLD���GLDEHWHV�PHOOLWXV

,I�D�ZRUNXS� IRU� HOHYDWHG� WUDQVDPLQDVHV�\LHOGV�QR� VSHFLILF� FDXVH�DQG� WKH�SDWLHQW�SURILOH�GRHV�QRW� ILW� D



GLDJQRVLV�RI�1$6+��ZKDW�LV�WKH�QH[W�VWHS�LQ�PDQDJHPHQW"

5HIHUUDO�WR�JDVWURHQWHURORJLVW�IRU�OLYHU�ELRSV\

,Q�WKH�8QLWHG�6WDWHV��ZKDW�RYHU�WKH�FRXQWHU�PHGLFDWLRQ�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GUXJ�UHODWHG�DFXWH
OLYHU�IDLOXUH"

$FHWDPLQRSKHQ

)RU�PRVW�DGXOWV��ZKDW�LV�WKH�PD[LPXP�VDIH�GRVH��J�GD\��RI�DFHWDPLQRSKHQ"

��J�GD\

:KDW�DQWLELRWLF�LV�WKH�PRVW�FRPPRQ�GUXJ�FDXVH�RI�DFXWH�KHSDWLWLV"

$PR[LFLOOLQ�FODYXODQLF�DFLG��$XJPHQWLQ�

:KDW�PHGLFDWLRQV��RU�FODVVHV�RI�PHGLFDWLRQV��XVHG�WR�WUHDW�GLDEHWHV�PD\�FDXVH�KHSDWRWR[LFLW\"

$FDUERVH��SLRJOLWD]RQH��VXOIRQ\OXUHDV

:KDW�PHGLFDWLRQV��RU�FODVVHV�RI�PHGLFDWLRQV��XVHG�WR�WUHDW�K\SHUOLSLGHPLD�PD\�FDXVH�KHSDWRWR[LFLW\"

6WDWLQV��QLFRWLQLF�DFLG

/DE�YDOXHV�VKRZLQJ�DQ�$67�WR�$/7�UDWLR�JUHDWHU�WKDQ������K\SRDOEXPLQHPLD��PDUNHGO\�HOHYDWHG�**7�
HOHYDWHG�DONDOLQH�SKRVSKDWDVH��DQG�PDFURF\WLF�DQHPLD�DUH�VXJJHVWLYH�RI�ZKDW�W\SH�RI�OLYHU�GLVHDVH"

$OFRKROLF�KHSDWLWLV

:KDW�YLWDPLQ�VXSSOHPHQWV�VKRXOG�EH�JLYHQ�WR�SDWLHQWV�ZKR�FRQVXPH�DOFRKRO�UHJXODUO\"

)RODWH�DQG�WKLDPLQH

:KDW�DUH�WKH�V\PSWRPV�RI�KHSDWLWLV�$"

(DUO\�VLJQV��IHYHU��PDODLVH��KHDGDFKH��GHFUHDVHG�DSSHWLWH��QDXVHD�DQG�YRPLWLQJ��DEGRPLQDO�SDLQ��GLDUUKHD
/DWHU�VLJQV��MDXQGLFH��WHQGHU�KHSDWRVSOHQRPHJDO\��SDOH�VWRRO

:KDW�LV�WKH�PRGH�RI�WUDQVPLVVLRQ�RI�KHSDWLWLV�$"

)HFDO�RUDO� �DIIHFWHG� SHUVRQ�PD\� VKHG� YLUXV� LQ� VWRRO� IRU� PRQWKV�� HYHQ� ZKHQ� DV\PSWRPDWLF��� IRRG� DQG
ZDWHU�VRXUFHV�PD\�EH�FRQWDPLQDWHG�DQG�SURGXFH�HSLGHPLFV

:KDW�LV�WKH�LQFXEDWLRQ�SHULRG�RI�KHSDWLWLV�$"

������GD\V

&KLOGUHQ�ZLWK�KHSDWLWLV�$�DUH�PRUH�RIWHQ�DV\PSWRPDWLF�ZKLOH�DGXOWV�DUH�PRUH�RIWHQ�V\PSWRPDWLF��7UXH
RU�IDOVH"

7UXH

,W�LV�SRVVLEOH�IRU�D�KHSDWLWLV�$�LQIHFWLRQ�WR�ODVW�VHYHUDO�PRQWKV��KRZHYHU��WKHUH�LV�QR�FKURQLF�FDUULHU�VWDWH�



7UXH�RU�IDOVH"

7UXH

+RZ�FDQ�KHSDWLWLV�$�EH�SUHYHQWHG"

0HWLFXORXV�K\JLHQH��KHSDWLWLV�$�YDFFLQH��KHSDWLWLV�$�LPPXQRJOREXOLQ��RQO\�IRU�WUDYHOHUV�WR�HQGHPLF�DUHDV
DQG�IRU�WKRVH�ZLWK�NQRZQ�FORVH�FRQWDFW�WR�DQ�LQIHFWHG�LQGLYLGXDO�

+RZ�LV�KHSDWLWLV�%�YLUXV��+%9��WUDQVPLWWHG"

7KURXJK�LQIHFWHG�EORRG��HJ��GUXJ�XVH��WDWWRRV��KHDOWKFDUH�DFFLGHQWV���VDOLYD��VHPHQ��DQG�YDJLQDO�VHFUHWLRQV
�1RWH��ZKLOH�VH[XDO�WUDQVPLVVLRQ�LV�FRPPRQ��SHULQDWDO�H[SRVXUH�FDQ�LQIHFW�LQIDQWV��

:KDW�LV�WKH�LQFXEDWLRQ�SHULRG�RI�KHSDWLWLV�%"

������GD\V

:KDW�SHUFHQW�RI�WKRVH�LQIHFWHG�ZLWK�+%9�ZLOO�GHYHORS�FKURQLF�OLYHU�GLVHDVH"

���

&KURQLF�KHSDWLWLV�%�LQIHFWLRQ�FDQ�OHDG�WR�ZKDW�FRPSOLFDWLRQV"

&LUUKRVLV�DQG�KHSDWRFHOOXODU�FDUFLQRPD

:KLFK�YLURORJLFDO�PDUNHU�LV�WKH�ILUVW�WR�HPHUJH�DIWHU�LQIHFWLRQ�ZLWK�+%9"

+HSDWLWLV�%�VXUIDFH�DQWLJHQ��+%V$J�

:KLFK�YLURORJLFDO�PDUNHU�FRUUHODWHV�ZLWK�WKH�LQIHFWLYLW\�RI�+%9"

+HSDWLWLV�%�H�DQWLJHQ��+%H$J�

:KLFK�YLURORJLFDO�PDUNHU�DOORZV�\RX�WR�GLVWLQJXLVK�EHWZHHQ�UHFHQW�DQG�FKURQLF�LQIHFWLRQ�ZLWK�+%9"

+HSDWLWLV�%�FRUH�DQWLERG\��+%F$E�
,V�+%F$E�,J0�SRVLWLYH�LQ�UHFHQW�RU�FKURQLF�LQIHFWLRQ"

5HFHQW�LQIHFWLRQ
,V�+%F$E�,J*�SRVLWLYH�LQ�UHFHQW�RU�FKURQLF�LQIHFWLRQ"

&KURQLF�LQIHFWLRQ

,QWHUSUHW�WKHVH�+HSDWLWLV�%�YLURORJLFDO�PDUNHU�SDQHOV�
+%V$J�QHJDWLYH��DQWL�+%V$E�SRVLWLYH��DQG�DQWL�+%F�,J*�SRVLWLYH

3DVW�+%9�H[SRVXUH
+%V$J�QHJDWLYH�DQG�DQWL�+%V$E�SRVLWLYH

3ULRU�LPPXQL]DWLRQ
+%V$J�SRVLWLYH��DQWL�+%V$E�QHJDWLYH��DQG�DQWL�+%F�,J0�SRVLWLYH

$FXWH�KHSDWLWLV



+%V$J�SRVLWLYH�DQG�DQWL�+%F�,J*�SRVLWLYH

&KURQLF�KHSDWLWLV

+RZ�GRHV�DQ�DFXWH�LQIHFWLRQ�ZLWK�+%9�SUHVHQW"

9LUDO�SURGURPH������ZHHNV�DIWHU� LQIHFWLRQ�� WKHQ�ZLWK� MDXQGLFH��VFOHUDO� LFWHUXV��HQODUJHG� OLYHU��DQG�ULJKW
XSSHU�TXDGUDQW�SDLQ

:KLFK�ODERUDWRU\�WHVWV�PD\�DSSHDU�HOHYDWHG�GXULQJ�DFXWH�LQIHFWLRQ�ZLWK�+%9"

$VSDUWDWH�WUDQVDPLQDVH��$67���DODQLQH�WUDQVDPLQDVH��$/7���ELOLUXELQ��DONDOLQH�SKRVSKDWDVH��O\PSKRF\WHV
�HVSHFLDOO\�DW\SLFDO���SURWKURPELQ�WLPH��37�

,Q�WKH�8QLWHG�6WDWHV��ZKDW�GLVHDVH�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�OLYHU�WUDQVSODQW"

&KURQLF�KHSDWLWLV�&

:KDW�LV�WKH�DYHUDJH�LQFXEDWLRQ�SHULRG�RI�KHSDWLWLV�&"

����ZHHNV

:KDW�LV�WKH�PRGH�RI�WUDQVPLVVLRQ�RI�KHSDWLWLV�&"

0RVW� FRPPRQO\� WKURXJK� H[SRVXUH� RI� LQIHFWHG� EORRG� �,9� GUXJ� XVH�� EORRG� WUDQVIXVLRQ�� WDWWRRLQJ�� RUJDQ
WUDQVSODQW��HWF��DOWKRXJK�H[SRVXUH�E\�RWKHU�ERG\�IOXLGV�LV�SRVVLEOH

:KDW�SHUFHQW�RI�DGXOWV�ZLWK�DFXWH�KHSDWLWLV�&�GHYHORS�FKURQLF�KHSDWLWLV�&�LQIHFWLRQ"

�����HYHQ�PRUH�GHYHORS�SHUVLVWHQW�LQIHFWLRQ�

:KDW�LV�WKH�LQLWLDO�WHVW�IRU�GLDJQRVLV�RI�KHSDWLWLV�&"

(Q]\PH�LPPXQRDVVD\��(,$��IRU�DQWL�+&9

:K\�VKRXOG�SDWLHQWV�ZLWK�KHSDWLWLV�&�DYRLG�DOFRKRO"

$OFRKRO� FRQVXPSWLRQ� LQFUHDVHV� WKH� VHYHULW\� DQG� UDWH� RI� SURJUHVVLRQ� RI� OLYHU� GLVHDVH�� $OFRKRO� DOVR
GHFUHDVHV�WKH�UHVSRQVH�WR�WUHDWPHQW��LQWHUIHURQ�WKHUDS\��

:KDW�FRPSOLFDWLRQV�PD\�DULVH�IURP�FKURQLF�KHSDWLWLV�&�LQIHFWLRQ"

&LUUKRVLV�DQG�KHSDWRFHOOXODU�FDUFLQRPD

$ERXW�ZKDW�IUDFWLRQ�RI�86�SDWLHQWV�KDYH�QRQDOFRKROLF�VWHDWRKHSDWLWLV��1$6+�"

$OPRVW���LQ��

$OWKRXJK�1$6+�LV�XVXDOO\�DV\PSWRPDWLF��ZLWK�ZKDW�VLJQV�PD\�LW�SUHVHQW"

)DWLJXH��PDODLVH��ULJKW�XSSHU�TXDGUDQW�SDLQ

:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�1$6+�KDV�KHSDWRPHJDO\"



���

+RZ�PXFK�GR�WUDQVDPLQDVH�OHYHOV�LQFUHDVH�ZKHQ�D�SDWLHQW�KDV�1$6+"

$ERXW�����WLPHV�QRUPDO�OHYHOV��DONDOLQH�SKRVSKDWHV�DQG�**7�PD\�DOVR�EH�HOHYDWHG�

:KDW�LV�WKH�SUHIHUUHG�ILUVW�OLQH�DQG�PRVW�FRVW�HIIHFWLYH�LPDJLQJ�PRGDOLW\�IRU�GLDJQRVLQJ�1$6+"

5LJKW�XSSHU�TXDGUDQW�XOWUDVRXQG��VKRZV�IDWW\�LQILOWUDWHV�DOWKRXJK�GRHV�QRW�GHWHUPLQH�VHYHULW\�RI�GLVHDVH�

+RZ�LV�1$6+�PDQDJHG"

:HLJKW�UHGXFWLRQ��DOFRKRO�UHVWULFWLRQ��OLSLG�DQG�JOXFRVH�FRQWURO



&+$37(5���
$EQRUPDO�(OHFWURO\WHV

:KDW�LV�K\SHUNDOHPLD"

6HUXP�SRWDVVLXP�FRQFHQWUDWLRQ�!��P(T�/

:KDW�IDFWRUV�SODFH�FKURQLF�NLGQH\�GLVHDVH�SDWLHQWV�DW�ULVN�IRU�K\SHUNDOHPLD"

7KH\�KDYH� UHGXFHG�SRWDVVLXP�H[FUHWLRQ�E\� WKH�NLGQH\V�� DUH�SURQH� WR�PHWDEROLF�DFLGRVLV�� DQG�DUH�PRUH
OLNHO\�WR�EH�RQ�PHGLFDWLRQV��5$6�DQWDJRQLVWV��WKDW�KDYH�K\SHUNDOHPLD�DV�D�SRVVLEOH�VLGH�HIIHFW�

:KDW�W\SH�RI�UHQDO�WXEXODU�DFLGRVLV�FDXVHV�K\SHUNDOHPLD"

7\SH�,9

,Q�JHQHUDO��ZKDW�DUH�WKH�FDXVHV�RI�K\SHUNDOHPLD"
��� 'HFUHDVHG� SRWDVVLXP� H[FUHWLRQ�� UHQDO� IDLOXUH�� UHQDO� K\SRSHUIXVLRQ� �KHDUW� IDLOXUH�� YROXPH� GHSOHWLRQ��

DOGRVWHURQH�GHILFLHQF\�RU�LQVHQVLWLYLW\��PHGLFDWLRQV��$&(,V��SRWDVVLXP�VSDULQJ�GLXUHWLFV��16$,'V�
���([FHVVLYH�UHOHDVH�RI�LQWUDFHOOXODU�SRWDVVLXP��DFLGRVLV��WUDXPD��WXPRUV��KHPRO\VLV��LQIHFWLRQ�

+\SHUNDOHPLD�QHHGV�WR�EH�WUHDWHG�HPHUJHQWO\�ZKHQ�ZKDW�IDFWRUV�DUH�SUHVHQW"

(OHFWURFDUGLRJUDP� FKDQJHV� �SHDNHG� 7� ZDYH�� ORVV� RI� 3�ZDYH�� ZLGHQHG�456��� UDSLG� ULVH� LQ� SRWDVVLXP�
SRWDVVLXP�!��P(T�/��UHQDO�IDLOXUH��PRGHUDWH�WR�VHYHUH�DFLGRVLV

:KDW�PHGLFDWLRQV�DUH�XVHG�WR�PHHW�WKH�IROORZLQJ�JRDOV�ZKHQ�WUHDWLQJ�HPHUJHQW�K\SHUNDOHPLD"
0\RFDUGLDO�VWDELOL]DWLRQ�DQG�SUHYHQWLRQ�RI�IDWDO�DUUK\WKPLD

,QWUDYHQRXV��,9��FDOFLXP�JOXFRQDWH�RU�FDOFLXP�FKORULGH��GRHV�QRW�ORZHU�SRWDVVLXP�
&HOOXODU�XSWDNH�RI�SRWDVVLXP

,9�LQVXOLQ��JOXFRVH�LV�DGGHG�WR�SUHYHQW�K\SRJO\FHPLD���,9�VRGLXP�ELFDUERQDWH��QHEXOL]HG�EHWD�DGUHQHUJLF
�VXFK�DV�DOEXWHURO�
(OLPLQDWLRQ�RI�SRWDVVLXP

)XURVHPLGH�RU�GLDO\VLV�GHSHQGLQJ�RQ�WKH�SDWLHQW¶V�UHQDO�IXQFWLRQ

:KDW�LV�WKH�PHGLFDO�WUHDWPHQW�RI�QRQHPHUJHQW�K\SHUNDOHPLD"

6RGLXP�SRO\VW\UHQH�VXOIRQDWH��32�RU�35�

:KDW�LV�K\SRNDOHPLD"

6HUXP�SRWDVVLXP�FRQFHQWUDWLRQ������P(T�/

,Q�D�VWDEOH�SDWLHQW��RUDO�SRWDVVLXP�FKORULGH�SRZGHU��GLOXWHG�LQ�OLTXLG��PD\�EH�XVHG�WR�WUHDW�PRVW�FDVHV�RI
K\SRNDOHPLD��:KDW�LV�WKH�DSSUR[LPDWH�WUHDWPHQW�GRVH�IRU�WKH�IROORZLQJ�SRWDVVLXP�OHYHOV"

/HVV�WKDQ�����P(T�/

���P(T�32�HYHU\���KRXUV�IRU�IRXU�GRVHV
����WR����



���P(T�32�HYHU\���KRXUV�IRU�WZR�GRVHV

:KDW�DUH�VRPH�FRPPRQ�FDXVHV�RI�K\SRNDOHPLD"

9RPLWLQJ� �EXOLPLD�� LQIHFWLRQ�� K\SHUHPHVLV� JUDYLGDUXP��� GLDUUKHD� �LQIHFWLRQ�� H[FHVVLYH� OD[DWLYH� XVH��
WKLD]LGH�DQG�ORRS�GLXUHWLFV��K\SHUDOGRVWHURQLVP��W\SH�,�DQG�,,�UHQDO�WXEXODU�DFLGRVLV

,Q� WKH� DFXWH� VHWWLQJ� RI� K\SHUJO\FHPLD� UHTXLULQJ� LQWHQVH� LQVXOLQ� WKHUDS\�� ZK\� LV� LW� QHFHVVDU\� WR
DGPLQLVWHU�SRWDVVLXP�DORQJ�ZLWK�LQVXOLQ"

,QVXOLQ�SURPRWHV�SRWDVVLXP�XSWDNH�LQWR�WKH�FHOOV�DQG�GHFUHDVHV�VHUXP�SRWDVVLXP�

:K\�GRHV�YRPLWLQJ�FDXVH�K\SRNDOHPLD�HYHQ�WKRXJK�JDVWULF�IOXLG�KDV�OLWWOH�SRWDVVLXP"

/RVV�RI�K\GURJHQ� LRQV� �DFLGLF�JDVWULF� IOXLG��ĺ�PHWDEROLF�DONDORVLV�ĺ�DONDORVLV� FDXVHV�SRWDVVLXP�VKLIW
LQWR�FHOOV

:KDW�DUH�WKH�V\PSWRPV�RI�K\SRNDOHPLD"

:HDNQHVV��IDWLJXH��PXVFOH�FUDPSV��FRQVWLSDWLRQ��DUUK\WKPLDV��VHYHUH�FDVHV�

:KDW�LV�K\SHUQDWUHPLD"

6HUXP�VRGLXP�FRQFHQWUDWLRQ� !����P(T�/��7RWDO� VRGLXP�PD\� DFWXDOO\� EH� QRUPDO� RU� OHVV� WKDQ� QRUPDO
GHSHQGLQJ�RQ�WKH�SDWLHQW¶V�YROXPH�VWDWXV�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�K\SRYROHPLD��DND�YROXPH�GHSOHWLRQ��DQG�GHK\GUDWLRQ"

+\SRYROHPLD�UHIHUV�WR�WKH�ORVV�RI�H[WUDFHOOXODU�IOXLG�YROXPH��ZDWHU�SOXV�VRGLXP�DQG�RWKHU�VROXWHV��ZLWK
UHVXOWLQJ� GHFUHDVHG� WLVVXH� SHUIXVLRQ�� 'HK\GUDWLRQ� LV� D� NLQG� RI� K\SRYROHPLD� EXW� LQYROYHV� D
GLVSURSRUWLRQDWHO\�JUHDWHU�ORVV�RI�IUHH�ZDWHU�WR�VRGLXP��FDXVLQJ�K\SHUQDWUHPLD�

:KDW�DUH�WKH�FRPPRQ�FDXVHV�RI�K\SHUYROHPLF�K\SHUQDWUHPLD"
��+\SHUDOGRVWHURQLVP��HJ��LGLRSDWKLF�DGUHQDO�K\SHUSODVLD��&RQQ�V\QGURPH�
�� ([FHVV� VRGLXP� DGPLQLVWUDWLRQ� E\� SK\VLFLDQV� �HJ�� K\SHUWRQLF� LQWUDYHQRXV� IOXLG�� SDUHQWHUDO� QXWULWLRQ�
ELFDUERQDWH�DGPLQLVWHUHG�DV�1D+&2���RU�FDUHJLYHUV��HJ��HUURUV�SUHSDULQJ�LQIDQW�IRUPXOD�

:KDW�LV�GLDEHWHV�LQVLSLGXV��',��DQG�KRZ�GRHV�LW�FDXVH�K\SHUQDWUHPLD"

1RUPDOO\�ZKHQ�WKH�ERG\�VHQVHV�GHK\GUDWLRQ��$'+��DQWLGLXUHWLF�KRUPRQH��LV�UHOHDVHG��7KH�NLGQH\V�WKHQ
FRQFHQWUDWH�WKH�XULQH�LQ�RUGHU�WR�UHWDLQ�PRUH�ZDWHU��,Q�',��WKHUH�LV�HLWKHU�QR�SURGXFWLRQ�RI�$'+��FHQWUDO
$'+��RU�WKHUH� LV�$'+�LQVHQVLWLYLW\��QHSKURJHQLF�',���,QDSSURSULDWHO\�GLOXWH�XULQH�LV�SURGXFHG�FDXVLQJ
DQ�HOHYDWLRQ�RI�VHUXP�VRGLXP�

:KDW� LV� WKH�PDMRU� FRPSOLFDWLRQ� RI� WUHDWLQJ� K\SHUQDWUHPLD� WRR� UDSLGO\�� HVSHFLDOO\� LI� WKH� SDWLHQW� KDV
FKURQLF�K\SHUQDWUHPLD"

&HUHEUDO�HGHPD

:KDW�LV�K\SRQDWUHPLD"

6HUXP� VRGLXP� FRQFHQWUDWLRQ� ������ 7RWDO� VRGLXP� PD\� DFWXDOO\� EH� QRUPDO� RU� KLJKHU� WKDQ� QRUPDO
GHSHQGLQJ�RQ�WKH�SDWLHQW¶V�YROXPH�VWDWXV�



:KDW� LV� WKH� PHFKDQLVP� RI� K\SRQDWUHPLD� LQ� SDWLHQWV� ZLWK� GLDEHWLF� NHWRDFLGRVLV� �RU� K\SHUJO\FHPLD
QRQNHWRWLF�FRPD�"

(YHQ� WKRXJK� JOXFRVH� LV� QRW� DQ� HOHFWURO\WH�� LW� DFWV� DV� D� VROXWH�� 6R� LQ� D� K\SHUJO\FHPLF� VWDWH�� VHUXP
RVPRODOLW\� LV� KLJK�� 7KLV� GUDZV� IOXLG� RXW� RI� WKH� LQWUDFHOOXODU� FRPSDUWPHQW� LQWR� WKH� H[WUDFHOOXODU� IOXLG�
6HUXP�VRGLXP�LV�GLOXWHG�

'HVFULEH�WKH�PHFKDQLVP�EHKLQG�K\SHUYROHPLF�K\SRRVPRODU�K\SRQDWUHPLD�

,Q�DQ�HGHPDWRXV�VWDWH��LH��&+)��WKHUH�LV�D�PLVSHUFHLYHG�YROXPH�VWDWXV��7RWDO�ERG\�ZDWHU�LV�LQFUHDVHG��EXW
HIIHFWLYH� FLUFXODWRU\� YROXPH� LV� ORZ�� ,Q� UHVSRQVH�� WKH� UHQLQ�DQJLRWHQVLQ�DOGRVWHURQH� V\VWHP� DFWLYDWHV
�LQFUHDVHV�VRGLXP�DQG�ZDWHU�UHWHQWLRQ��DQG�$'+�LV�UHOHDVHG��LQFUHDVHV�ZDWHU�UHWHQWLRQ���7KHLU�QHW�HIIHFW
FDXVHV�K\SRQDWUHPLD�DQG�IXUWKHU�H[DFHUEDWHV�YROXPH�RYHUORDG�

:KDW�LV�WKH�PRVW�FRPPRQ�LDWURJHQLF�FDXVH�RI�K\SRYROHPLF�K\SRRVPRODU�K\SRQDWUHPLD��HVSHFLDOO\�LQ�WKH
HOGHUO\"

7KLD]LGH�GLXUHWLFV

:KDW� LV� WKH� PDMRU� FRPSOLFDWLRQ� RI� WUHDWLQJ� K\SRQDWUHPLD� WRR� UDSLGO\�� HVSHFLDOO\� LI� WKH� SDWLHQW� KDV
FKURQLF�K\SRQDWUHPLD"

&HQWUDO�SRQWLQH�P\HOLQRO\VLV

:KHQ� D� SDWLHQW� GHYHORSV� WKH� V\QGURPH� RI� LQDSSURSULDWH� DQWLGLXUHWLF� KRUPRQH� �6,$'+��� GR� WKH
IROORZLQJ�LQFUHDVH�RU�GHFUHDVH"

6HUXP�VRGLXP

'HFUHDVHV
6HUXP�RVPRODOLW\

'HFUHDVHV
8ULQH�RVPRODOLW\

,QFUHDVHV

:KDW�LV�SVHXGRK\SRQDWUHPLD"

(OHYDWHG�WULJO\FHULGHV�RU�SURWHLQV�ĺ�D�GHFUHDVHG�SURSRUWLRQ�RI�WKH�VHUXP�LV�FRPSRVHG�RI�ZDWHU��DQG�WKH
VRGLXP� LQ� LW��ĺ� LI� WKH� ODE�PHDVXUHV� VRGLXP� FRQFHQWUDWLRQ� LQ�ZKROH� VHUXP� �YV�� VHUXP�ZDWHU��� VRGLXP
DSSHDUV�WR�EH�WRR�ORZ

:KDW�LV�WKH�QRUPDO�UDQJH�IRU�VHUXP�FDOFLXP�FRQFHQWUDWLRQ"

�������PJ�G/

/DE�YDOXHV� IRU� FDOFLXP�PD\�EH� IDOVHO\� ORZ� LQ�SDWLHQWV�ZLWK�K\SRDOEXPLQHPLD� �ODE�PHDVXUHV�SURWHLQ�
ERXQG� FDOFLXP�� QRW� LRQL]HG� >IUHH@� FDOFLXP���:KDW� LV� WKH� IRUPXOD� IRU� FRUUHFWHG� WRWDO� FDOFLXP� LQ� WKH
VHWWLQJ�RI�K\SRDOEXPLQHPLD"

&RUUHFWHG�WRWDO�FDOFLXP��PJ�G/�� �WRWDO�FDOFLXP��PJ�G/��������î����VHUXP�DOEXPLQ�>J�G/@�

'RHV�K\SRFDOFHPLD�RFFXU�ZLWK�ORZ�RU�KLJK�PDJQHVLXP�OHYHOV"



/RZ

'RHV�K\SRFDOFHPLD�RFFXU�ZLWK�ORZ�RU�KLJK�SKRVSKRUXV�OHYHOV"

+LJK

:KDW�LV�WKH�PRVW�FRPPRQ�V\PSWRP�RI�K\SRFDOFHPLD"

1HXURPXVFXODU�LQVWDELOLW\��QHUYH�DQG�PXVFOH�WZLWFKLQJ��PXVFOH�FUDPSLQJ��WLQJOLQJ�

:KDW�LV�&KYRVWHN�VLJQ"

,W�LV�D�VLJQ�RI�WHWDQ\�VHHQ�LQ�K\SRFDOFHPLD��7DSSLQJ�WKH�IDFLDO�QHUYH�ZKHUH�LW�HPHUJHV�MXVW�DQWHULRU�WR�WKH
HDU�FDXVHV�VSDVP�RI�WKH�LSVLODWHUDO�IDFLDO�PXVFOHV�

:KDW�LV�WKH�(.*�KDOOPDUN�RI�K\SRFDOFHPLD"

3URORQJHG�47F�LQWHUYDO

:KDW�DUH�WKH�WZR�PRVW�FRPPRQ�FDXVHV�RI�K\SHUFDOFHPLD"

���+\SHUSDUDWK\URLGLVP

���0DOLJQDQF\

:KDW�DUH�WKH�V\PSWRPV�RI�K\SHUFDOHPLD"

0XOWLV\VWHP� V\PSWRPV� LQFOXGLQJ� ³VWRQHV�� ERQHV�� PRDQV�� DEGRPLQDO� JURDQV�� DQG� SV\FKLF� RYHUWRQHV´�
NLGQH\�VWRQHV��ERQH�SDLQ�DQG�RVWHRSRURVLV��PXVFOH�ZHDNQHVV�DQG�IDWLJXH��DEGRPLQDO�GLVFRPIRUW��PHQWDO
G\VIXQFWLRQ

,Q� PHWDEROLF� DFLGRVLV�DONDORVLV� DQG� UHVSLUDWRU\� DFLGRVLV�DONDORVLV�� DUH� K\GURJHQ�� ELFDUERQDWH�� DQG
FDUERQ�GLR[LGH�OHYHOV�KLJK�RU�ORZ"

5HIHU�WR�WKH�WDEOH�EHORZ�

2I�WKH�DERYH�DFLG�EDVH�GLVWXUEDQFHV��IRU�ZKLFK�LV�K\SHUYHQWLODWLRQ�WKH�FRPSHQVDWRU\�PHFKDQLVP"

0HWDEROLF�DFLGRVLV

2I�WKH�DERYH�DFLG�EDVH�GLVWXUEDQFHV��IRU�ZKLFK�LV�K\SRYHQWLODWLRQ�WKH�FRPSHQVDWRU\�PHFKDQLVP"

0HWDEROLF�DONDORVLV



+RZ�LV�DQLRQ�JDS�FDOFXODWHG"

'LIIHUHQFH�EHWZHHQ�PHDVXUHG�FDWLRQV�DQG�PHDVXUHG�DQLRQV�

>1D@�í�>&O@�í�>+&2�@� �DQLRQ�JDS

:KDW�LV�WKH�W\SLFDO�DFLG�EDVH�GLVWXUEDQFH�V��LQ�WKH�IROORZLQJ�VFHQDULRV"
'LDEHWLF�NHWRDFLGRVLV

,QFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
2SLDWH�RYHUGRVH

5HVSLUDWRU\�DFLGRVLV
&KURQLF�UHQDO�IDLOXUH

,QFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
9RPLWLQJ

0HWDEROLF�DONDORVLV
6DOLF\ODWH�LQWR[LFDWLRQ

5HVSLUDWRU\�DONDORVLV�DQG�LQFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
/DFWLF�DFLGRVLV

,QFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
3XOPRQDU\�HPEROLVP

5HVSLUDWRU\�DONDORVLV
&KURQLF�UHQDO�IDLOXUH

,QFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
1HXURPXVFXODU�GLVRUGHU��$/6��PXOWLSOH�VFOHURVLV��*XLOODLQ�%DUUp�

5HVSLUDWRU\�DFLGRVLV
3URORQJHG�GLDUUKHD

1RUPDO�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
0HWKDQRO��IRUPDOGHK\GH��RU�HWK\OHQH�JO\FRO�LQWR[LFDWLRQ

,QFUHDVHG�DQLRQ�JDS�PHWDEROLF�DFLGRVLV
5HQDO�WXEXODU�DFLGRVLV

1RUPDO�DQLRQ�JDS�PHWDEROLF�DFLGRVLV



&+$37(5���
$EQRUPDO�8ULQDO\VLV�5HVXOWV

:KDW�FRPSRQHQW�RI�D�XULQDO\VLV�KHOSV�DVVHVV�D�SDWLHQW¶V�K\GUDWLRQ�VWDWXV�DV�ZHOO�DV�WKH�FRQFHQWUDWLQJ
DELOLW\�RI�WKH�NLGQH\V"

8ULQH�VSHFLILF�JUDYLW\

:KHQ�SDWLHQWV�GHYHORS�WKH� IROORZLQJ�FRQGLWLRQV��GRHV� WKHLU�XULQH�VSHFLILF�JUDYLW\� LQFUHDVH�RU�GHFUHDVH
IURP�EDVHOLQH"

'HK\GUDWLRQ

,QFUHDVHV
'LDEHWHV�LQVLSLGXV

'HFUHDVHV
6\QGURPH�RI�LQDSSURSULDWH�DQWLGLXUHWLF�KRUPRQH

,QFUHDVHV

8ULQDU\�S+�JHQHUDOO\�UHIOHFWV�WKH�VHUXP�S+�H[FHSW�LQ�SDWLHQWV�ZLWK�ZKDW�UHQDO�GLVHDVH"

5HQDO�WXEXODU�DFLGRVLV

:KDW�LV�KHPDWXULD"

7KH� SUHVHQFH� RI� UHG� EORRG� FHOOV� LQ� WKH� XULQH� �DFFRUGLQJ� WR� WKH� $PHULFDQ� 8URORJLFDO� $VVRFLDWLRQ� WKLV
HTXDOV�WKUHH�RU�PRUH�UHG�EORRG�FHOOV�SHU�KLJK�SRZHUHG�ILHOG�LQ�WZR�RXW�RI�WKUHH��FOHDQ�FDWFK��PLGVWUHDP
XULQH�VDPSOHV�

:KHQ�D�GLSVWLFN�WHVW�IRU�KHPDWXULD�LV�SRVLWLYH��ZK\�LV�LW�LPSRUWDQW�WR�VXEVHTXHQWO\�FRQILUP�KHPDWXULD
PLFURVFRSLFDOO\"

6RPH�FRQGLWLRQV��P\RJORELQXULD��KHPRJORELQXULD��SURGXFH�D�IDOVH�SRVLWLYH�WHVW�IRU�EORRG�RQ�GLSVWLFN��,Q
WUXH�KHPDWXULD��PLFURVFRSLF�DQDO\VLV�UHYHDOV�LQWDFW�HU\WKURF\WHV�LQ�WKH�XULQDU\�VHGLPHQW�

([HUFLVH�LQGXFHG�KHPDWXULD�LV�D�VHOI�OLPLWHG�DQG�EHQLJQ�FRQGLWLRQ�WKDW�VKRXOG�UHVROYH�ZLWKLQ�KRZ�PDQ\
KRXUV"

���WR���

,Q�JHQHUDO��KHPDWXULD�DFFRPSDQLHG�E\�SURWHLQXULD�XVXDOO\� LQGLFDWHV� WKDW� WKH�EORRG� ORVV� LV�RULJLQDWLQJ
IURP�WKH�UHQDO�JORPHUXOL��7UXH�RU�IDOVH"

7UXH��JORPHUXODU�KHPDWXULD�RIWHQ�DOVR�SUHVHQWV�ZLWK�HU\WKURF\WH�FDVWV�DQG�G\VPRUSKLF�5%&V�

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�JORPHUXODU�KHPDWXULD"

,J$�QHSKURSDWK\��%HUJHU�GLVHDVH�

,Q� JHQHUDO�� KHPDWXULD� LQ� WKH� DEVHQFH� RI� SURWHLQXULD� DQG� 5%&� FDVWV� XVXDOO\� LQGLFDWHV� D� XURORJLF� RU
QRQJORPHUXODU�UHQDO�VRXUFH�RI�EOHHGLQJ��7UXH�RU�IDOVH"



7UXH
*LYH�VRPH�H[DPSOHV�RI�UHQDO�FDXVHV�RI�EOHHGLQJ�WKDW�SUHVHQW�WKLV�ZD\�

7XPRUV��F\VWV��DUWHULRYHQRXV�PDOIRUPDWLRQV��DQG�LQIDUFWLRQV�RI�WKH�NLGQH\

:KHQ�EORRG�FORWV�DUH�SUHVHQW�LQ�XULQH��LV�WKH�EORRG�PRVW�OLNHO\�JORPHUXODU�RU�XURORJLF�LQ�RULJLQ"

8URORJLF

:KDW�LV�WKH�QH[W�VWHS�LQ�PDQDJHPHQW�IROORZLQJ�D�SRVLWLYH�XULQH�F\WRORJ\�WHVW"

5HIHUUDO�IRU�F\VWRVFRS\�WR�UXOH�RXW�PDOLJQDQF\

9LVXDOL]DWLRQ� RI� WKH� XSSHU� XULQDU\� WUDFW� LQ� D� SDWLHQW� EHLQJ� HYDOXDWHG� IRU� XURORJLF� EOHHGLQJ� LV
DFFRPSOLVKHG�WKURXJK�ZKDW�WHVWV"

&7�ZLWKRXW�FRQWUDVW�RU�LQWUDYHQRXV��,9��S\HORJUDP

:KDW�HQYLURQPHQWDO�H[SRVXUHV�DUH�DVVRFLDWHG�ZLWK�XURORJLF�PDOLJQDQF\"

6PRNLQJ��UHFUHDWLRQDO��RU�ZRUN�UHODWHG�FKHPLFDO�H[SRVXUH��HJ��EHQ]HQH�

$�SDWLHQW�ZLWK�KHPDWXULD�DQG�WKH�IROORZLQJ�FKDUDFWHULVWLFV�ZRXOG�PDNH�\RX�VXVSHFW�ZKDW�GLVHDVH"
)DPLO\�KLVWRU\�RI�UHQDO�IDLOXUH�DQG�FHUHEUDO�DQHXU\VPV

3RO\F\VWLF�NLGQH\�GLVHDVH
)DPLO\�KLVWRU\�RI�PDOH�UHQDO�IDLOXUH�DQG�KHDULQJ�ORVV

$OSRUW�V\QGURPH
)HYHU��ZHLJKW�ORVV��UDVK��DUWKULWLV

&RQQHFWLYH�WLVVXH�GLVHDVH��HJ��OXSXV�
6HYHUH�IODQN�SDLQ�UDGLDWLQJ�WR�WKH�JURLQ

8UHWKUDO�GLVWHQWLRQ�PRVW�OLNHO\�IURP�VWRQHV
3DOSDEOH�SXUSXUD�RI�WKH�VNLQ��QDXVHD��YRPLWLQJ��GLDUUKHD��EORRG�LQ�VWRRO

+HQRFK�6FKRQOHLQ�SXUSXUD

:KDW�LV�WKH�GHILQLWLRQ�RI�SURWHLQXULD"

$EQRUPDO�XULQDU\�SURWHLQ�H[FUHWLRQ��ERUGHUOLQH�SURWHLQXULD�HTXDOV���������PJ�GD\��FOLQLFDO�SURWHLQXULD�LV
!����PJ�GD\�

:KDW� LV� WKH� GLIIHUHQFH� EHWZHHQ� SURWHLQXULD� DQG� DOEXPLQXULD� DQG� ZK\� LV� LW� LPSRUWDQW� WR� PDNH� WKLV
GLVWLQFWLRQ"

3URWHLQXULD�DQG�DOEXPLQXULD�DUH�DEQRUPDOO\�KLJK�SURWHLQ�DQG�DOEXPLQ�H[FUHWLRQ�LQ�WKH�XULQH��UHVSHFWLYHO\�
$OEXPLQ� LV� D� VPDOO� SURWHLQ� DQG�RIWHQ� WKH� ILUVW� WR� OHDN�ZKHQ� WKHUH� LV� NLGQH\�GDPDJH��+RZHYHU�� QRW� DOO
SDWLHQWV�ZLWK�SURWHLQXULD�KDYH�DOEXPLQXULD��VXFK�DV�ZLWK�OLJKW�FKDLQ�SURWHLQXULD�>%HQFH�-RQHV@��

8ULQH�GLSVWLFNV��ZKLFK�DUH�RIWHQ�XVHG�LQ�D�FOLQLFDO�VHWWLQJ��RIIHU�D�PHWKRG�WR�VFUHHQ�IRU�SURWHLQXULD�EXW
PD\�JLYH�IDOVH�QHJDWLYH�UHVXOWV�XQGHU�ZKDW�FRQGLWLRQV"



'LSVWLFN�DQDO\VLV�PHDVXUHV�SURWHLQ�FRQFHQWUDWLRQ�VR�LW�FDQ�PLVV�SURWHLQXULD�LI�WKH�XULQH�LV�GLOXWH��$OVR��WKH
UHDJHQW�RQ�WKH�WHVW�VWULSV�LV�KLJKO\�VSHFLILF�IRU�DOEXPLQ�DQG�PD\�PLVV�QRQDOEXPLQ�SURWHLQV�

:KDW�DUH�VRPH�FDXVHV�RI�WUDQVLHQW�SURWHLQXULD"

'HK\GUDWLRQ��H[HUFLVH��HPRWLRQDO�VWUHVV��IHYHU��VHL]XUHV��RUWKRVWDWLF�SURWHLQXULD

:KDW�LV�WKH�ZRUNXS�RI�DV\PSWRPDWLF�WUDQVLHQW�SURWHLQXULD"

1RQH��VLQFH�LW�LV�UDUHO\�LQGLFDWLYH�RI�VLJQLILFDQW�GLVHDVH

:KDW�DUH�WKH�ILUVW�IROORZ�XS�WHVWV�LQ�WKH�ZRUNXS�RI�SHUVLVWHQW�SURWHLQXULD"

6SRW� XULQH� SURWHLQ� WR� FUHDWLQLQH� UDWLR� �RIWHQ� SUHIHUUHG� RYHU� ���KRXU� XULQDU\� SURWHLQ� H[FUHWLRQ��
PLFURVFRSLF�H[DPLQDWLRQ�RI� WKH�XULQDU\�VHGLPHQW��XULQDU\�SURWHLQ�HOHFWURSKRUHVLV� �83(3�KHOSV� LGHQWLI\
QRQDOEXPLQ�SURWHLQV���FUHDWLQLQH��DQG�HOHFWURO\WHV

1HSKURWLF�V\QGURPH�LV�LQGLFDWLYH�RI�JORPHUXODU�GLVHDVH��7UXH�RU�IDOVH"

7UXH

:KDW�DUH�WKH�FOLQLFDO�VLJQV�WKDW�FKDUDFWHUL]H�QHSKURWLF�V\QGURPH"

3URWHLQXULD�H[FHHGLQJ�����J�GD\��K\SRDOEXPLQHPLD��HGHPD��K\SHUFKROHVWHUROHPLD

/LJKW� FKDLQ� SURWHLQXULD� �RIWHQ� QHSKURWLF� UDQJH�� ZLWK� RU� ZLWKRXW� UHQDO� IDLOXUH� SUHVHQWLQJ� ZLWK� WKH
IROORZLQJ�VLJQV�DQG�V\PSWRPV�VXJJHVW�WKH�SUHVHQFH�RI�ZKDW�GLVHDVH"

0DOLJQDQW� SODVPD� FHOOV�� UHQDO� IDLOXUH�� K\SHUFDOFHPLD�� DQHPLD�� O\WLF� ERQH� OHVLRQV�� DQG� SDWKRORJLF
IUDFWXUHV

0XOWLSOH�P\HORPD
5HVWULFWLYH�FDUGLRP\RSDWK\��SHULSKHUDO�QHXURSDWK\��KHSDWRPHJDO\��VZHOOLQJ�RI�H[WUHPLWLHV

$P\ORLGRVLV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�QHSKURWLF�V\QGURPH�LQ�FKLOGUHQ"

0LQLPDO�FKDQJH�GLVHDVH
:KDW�LV�WKH�WUHDWPHQW"

6WHURLGV

*OXFRVXULD��JOXFRVH�LQ�XULQH��RFFXUV�ZKHQ�WKH�DPRXQW�RI�JOXFRVH�ILOWHUHG�E\�WKH�JORPHUXOXV�H[FHHGV�WKH
DELOLW\�RI�WKH�SUR[LPDO�WXEXOH�WR�UHDEVRUE�LW��8VXDOO\��WKLV�LQGLFDWHV�WKDW�VHUXP�JOXFRVH�LV�DW�OHDVW�KRZ
KLJK"

����PJ�G/��YHU\�RIWHQ�DQ�LQGLFDWLRQ�RI�XQFRQWUROOHG�GLDEHWHV�PHOOLWXV�

:KDW�NLQG�RI�FHOOV�LQ�D�XULQH�VSHFLPHQ�VXJJHVW�FRQWDPLQDWLRQ"

(SLWKHOLDO�FHOOV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�S\XULD��!���OHXNRF\WHV�P/�"



,QIHFWLRQ

:KDW�DUH�VRPH�FDXVHV�RI�S\XULD�QRW�DVVRFLDWHG�ZLWK�LQIHFWLRQ"

7XPRUV��QHSKUROLWKLDVLV��WUDXPD��JORPHUXORQHSKULWLV��GUXJV��FRUWLFRVWHURLGV��F\FORSKRVSKDPLGH���EDODQLWLV
RI�QRQLQIHFWLRXV�RULJLQ��XUHWKULWLV�RI�QRQLQIHFWLRXV�RULJLQ



&+$37(5���
$EQRUPDO�3DS�6PHDU�5HVXOWV

:KDW�W\SH�RI�LQIHFWLRQ�LV�WKH�ELJJHVW�ULVN�IDFWRU�IRU�GHYHORSLQJ�FHUYLFDO�G\VSODVLD�DQG�FDQFHU"

+39�LQIHFWLRQ�ZLWK�KLJK�ULVN�VHURW\SHV

:KDW�DUH�VRPH�RWKHU�IDFWRUV�WKDW�SODFH�D�ZRPDQ�DW�KLJK�ULVN�IRU�GHYHORSLQJ�FHUYLFDO�FDQFHU"

(DUO\�LQWHUFRXUVH��PXOWLSOH�VH[�SDUWQHUV��KLVWRU\�RI�VH[XDOO\�WUDQVPLWWHG�LQIHFWLRQV��FRPSURPLVHG�LPPXQH
V\VWHP�� HDUO\� FKLOGEHDULQJ�� RUDO� FRQWUDFHSWLYH� SLOOV� �2&3�� XVH�� VPRNLQJ�� LQWUDXWHULQH� GLHWK\OVWLOEHVWURO
�'(6��H[SRVXUH

:KLFK�+39�VHURW\SHV�FDXVH�����RI�FDVHV�RI�FHUYLFDO�FDQFHU"

���DQG���

:KLFK�+39�VHURW\SHV�DUH�FRQVLGHUHG�³KLJK�ULVN´�IRU�FDXVLQJ�FHUYLFDO�FDQFHU"

������������������������������������������������������

7KH� +39� VHURW\SHV� �� DQG� ��� DUH� QRW� FRQVLGHUHG� ³KLJK�ULVN´� IRU� WKH� GHYHORSPHQW� RI� FHUYLFDO
G\VSODVLD�FDQFHU��KRZHYHU��DUH�WKH�FDXVH�RI�����RI�DOO�JHQLWDO�ZDUWV��FRQG\ORPD�DFFXPLQDWD���'HVFULEH
WKH�SK\VLFDO�DSSHDUDQFH�RI�WKHVH�JHQLWDO�ZDUWV�

6LQJOH� RU� PXOWLSOH� VRIW�� IOHVK\� OHVLRQV� DSSHDULQJ� LQ� WKH� DQRJHQLWDO� DUHD�� 2YHU� WLPH� WKH\�PD\� UHVROYH�
UHPDLQ�XQFKDQJHG��RU�JURZ�LQ�VL]H�DQG�QXPEHU�
+RZ�FDQ�+39�ZDUWV�EH�WUHDWHG"

,PLTXLPRG�FUHDP��SRGRSK\OOLQ�VROXWLRQ��OLTXLG�QLWURJHQ��H[FLVLRQ

%HVLGHV�+39�LQIHFWLRQ��ZKDW�IDFWRUV�SODFH�D�SDWLHQW�DW�KLJK�ULVN�IRU�FHUYLFDO�FDQFHU"

+,9� LQIHFWLRQ� RU� RWKHU� LPPXQH� VXSSUHVVLRQ�� KLVWRU\� RI� LQWUDXWHULQH� GLHWK\OVWLOEHVWURO� �'(6�� H[SRVXUH�
KLVWRU\�RI�WUHDWPHQW�IRU�&,1�,,�,,,�RU�FHUYLFDO�FDQFHU��3DWLHQWV�ZLWK�WKHVH�ULVN�IDFWRUV�VKRXOG�KDYH�IUHTXHQW
FHUYLFDO�FDQFHU�VFUHHQLQJ�

$OO�ZRPHQ�ZKR�KDYH�XQGHUJRQH�K\VWHUHFWRP\�GR�QRW�QHHG�3DS�VPHDUV��7UXH�RU�IDOVH"

)DOVH��2QO\�ZRPHQ�ZKR�KDYH�KDG�D�K\VWHUHFWRP\�ZLWK�UHPRYDO�RI�WKH�FHUYL[�IRU�EHQLJQ�LQGLFDWLRQV�DQG
ZKR�KDYH�QR�SULRU�KLVWRU\�RI�&,1�,,�,,,��RU�ZRUVH�PD\�GLVFRQWLQXH�URXWLQH�3DS�VPHDUV�

:KDW�LV�FROSRVFRS\"

$�WHFKQLTXH�XVHG�WR�HYDOXDWH�FHUYLFDO�G\VSODVLD�WKDW�LQYROYHV�D�VSHFLDO�PLFURVFRSH�WR�YLVXDOL]H�WKH�FHUYL[

:KDW�LV�WKH�WUDQVIRUPDWLRQ�]RQH"

7KH� DUHD� EHWZHHQ� WKH� ROG� DQG� QHZ� VTXDPRFROXPQDU� MXQFWLRQ��ZKHUH� VTXDPRXV�PHWDSODVLD� FRPPRQO\
RFFXUV

:K\�LV�LW�LPSRUWDQW�WR�LGHQWLI\�WKH�WUDQVIRUPDWLRQ�]RQH�GXULQJ�D�FROSRVFRS\�SURFHGXUH"



,W� LV�ZKHUH�PRVW� G\VSODVWLF� OHVLRQV� RFFXU�� DQG�� WKHUHIRUH�� D� FROSRVFRS\� LV� FRQVLGHUHG� LQDGHTXDWH� LI� WKH
WUDQVIRUPDWLRQ�]RQH�LV�QRW�YLVXDOL]HG�LQ�LWV�HQWLUHW\�

'HVFULEH�DFHWRZKLWH�OHVLRQV�

7KHVH�DUH�DUHDV�RI�HSLWKHOLXP�WKDW�WXUQ�WHPSRUDULO\�ZKLWH�ZKHQ�DFHWLF�DFLG�LV�DSSOLHG�RQ�WKH�FHUYL[��7KHVH
DUHDV�DUH�FRQVLGHUHG�DEQRUPDO�EHFDXVH�DFHWLF�DFLG�WXUQV�DUHDV�RI�KLJK�QXFOHDU�GHQVLW\�ZKLWH�

:KDW�DUH�WKH�YLVXDO�GLIIHUHQFHV�EHWZHHQ�OHXNRSODNLD�DQG�DFHWRZKLWH�OHVLRQV"

/HXNRSODNLD�LV�DOVR�ZKLWH�EXW�GRHV�QRW�UHTXLUH�DFHWLF�DFLG�WR�EH�YLVXDOL]HG��7KH�OHVLRQV�DUH�DOVR�XVXDOO\
UDLVHG��/HXNRSODNLD�LV�D�QRQVSHFLILF�ILQGLQJ�EXW�PXVW�EH�ELRSVLHG�VLQFH�LW�PD\�EH�G\VSODVLD�RU�FDQFHU�

%HVLGHV� DFHWLF� DFLG�� ZKDW� RWKHU� FKHPLFDOV� FDQ� EH� SODFHG� RQ� WKH� FHUYL[� GXULQJ� FROSRVFRS\� IRU
YLVXDOL]DWLRQ�RI�OHVLRQV"

/XJRO�RU�6FKLOOHU�LRGLQH�VROXWLRQ��DEQRUPDO�DUHDV�DSSHDU�\HOORZ�

:KDW�LV�WKH�QDPH�JLYHQ�WR�DEQRUPDO�FDSLOODULHV�WKDW�DSSHDU�DV�ILQH�RU�FRDUVH�GRWV�RIWHQ�RYHU�DFHWRZKLWH
DUHDV"

3XQFWDWLRQV
$�PRUH�VHYHUH�DEQRUPDO�YHVVHO�SDWWHUQ�ZKLFK�KDV�D�WLOHG�DSSHDUDQFH�LV�FDOOHG�ZKDW"

0RVDLFLVP

:KDW�SURFHGXUHV�FDQ�EH�SHUIRUPHG�DORQJ�ZLWK�FROSRVFRS\"

&HUYLFDO�ELRSVLHV�DQG�HQGRPHWULDO�FXUHWWDJH

:KDW�LV�WKH�VLJQLILFDQFH�RI�PXFXVILOOHG�F\VWV�RQ�WKH�FHUYL["

1DERWKLDQ�F\VWV�DUH�D�QRUPDO�ILQGLQJ�DQG�GR�QRW�UHTXLUH�WUHDWPHQW

$FFRUGLQJ�WR�WKH�$PHULFDQ�6RFLHW\�IRU�&ROSRVFRS\�DQG�&HUYLFDO�3DWKRORJ\��$6&&3���ZKDW�RSWLRQV�DUH
DYDLODEOH�IRU�WKH�PDQDJHPHQW�RI�DW\SLFDO�VTXDPRXV�FHOOV�RI�XQFHUWDLQ�VLJQLILFDQFH��$6&�86�"

+39�WHVW�LV�SRVLWLYH��FROSRVFRS\

+39�WHVW�LV�QHJDWLYH��UHSHDW�3DS�LQ����PRQWKV

+39�WHVWLQJ�QRW�GRQH��UHSHDW�3DS� LQ���PRQWKV�DQG����PRQWKV�DQG�SHUIRUP�FROSRVFRS\�LI�HLWKHU�3DS� LV
DEQRUPDO

$FFRUGLQJ�WR�$6&&3��KRZ�GRHV�WKH�PDQDJHPHQW�RI�$6&�86�LQ�DGROHVFHQWV�GLIIHU"

$6&�86�LQ�WKLV�SRSXODWLRQ�VKRXOG�EH�IROORZHG�XS�ZLWK�DQQXDO�F\WRORJLF�WHVWLQJ��,I�WKH�+39�WHVWLQJ�ZDV
LQDGYHUWHQWO\�SHUIRUPHG��WKH�UHVXOWV�VKRXOG�QRW�LQIOXHQFH�PDQDJHPHQW�
:K\"

7KH� SUHYDOHQFH� RI� WUDQVLHQW� +39� LQIHFWLRQ� LV� KLJK� ZKLOH� WKH� SUHYDOHQFH� RI� LQYDVLYH� FDQFHU� LV� ORZ� LQ
ZRPHQ����\HDUV�RI�DJH�RU�\RXQJHU��7KHUHIRUH��+39�UHIOH[�WHVWLQJ�GRHV�QRW�QHHG�WR�EH�SHUIRUPHG�LQ�WKLV
SRSXODWLRQ�



:KDW�LV�WKH�LQLWLDO�PDQDJHPHQW�RI�ORZ�JUDGH�VTXDPRXV�LQWUDHSLWKHOLDO�OHVLRQ��/*6,/��DQG�KLJK�JUDGH
VTXDPRXV�LQWUDHSLWKHOLDO�OHVLRQ��+*6,/�"

&ROSRVFRS\

+RZ�LV�FHUYLFDO�G\VSODVLD�WUHDWHG"

/DVHU�DEODWLRQ��FU\RWKHUDS\��ORRS�HOHFWURVXUJLFDO�H[FLVLRQ�SURFHGXUH��/((3���FHUYLFDO�FRQL]DWLRQ



&+$37(5���
3RVLWLYH�7XEHUFXOLQ�6NLQ�7HVW

:KDW�LQIHFWLRXV�DJHQW�FDXVHV�WXEHUFXORVLV��7%�"

0\FREDFWHULXP�WXEHUFXORVLV

+RZ�LV�7%�WUDQVPLWWHG"

3HUVRQ�WR�SHUVRQ�WKURXJK�GURSOHW�QXFOHL��LQ�JHQHUDO��H[WHQGHG�FORVH�FRQWDFW�LV�UHTXLUHG�IRU�WUDQVPLVVLRQ�

,Q�JHQHUDO��VRPHRQH�ZLWK�XQWUHDWHG�DFWLYH�7%�ZLOO�LQIHFW�������SHRSOH�D�\HDU��7UXH�RU�IDOVH"

7UXH

,I� D� SDWLHQW� GRHV� QRW� KDYH� GUXJ�UHVLVWDQW� WXEHUFXORVLV� DQG� LV� FRPSOLDQW� ZLWK� DSSURSULDWH� WUHDWPHQW�
DERXW�KRZ�ORQJ�DIWHU�WKH�LQLWLDWLRQ�RI�DQWLELRWLFV�GRHV�WKH�SDWLHQW�EHFRPH�QRQLQIHFWLRXV"

��ZHHNV

:KDW�RUJDQV�GRHV�7%�DIIHFW"

0RVW�RIWHQ��WKH�OXQJV��KRZHYHU��LW�FDQ�DWWDFN�DQ\�SDUW�RI�WKH�ERG\

:KDW�DUH�W\SLFDO�V\PSWRPV�RI�DFWLYH�7%�OXQJ�LQIHFWLRQ"

)DWLJXH��ZHLJKW�ORVV��QLJKW�VZHDWV��IHYHU��FRXJKLQJ��KHPRSW\VLV��FKHVW�SDLQ

:KDW�LV�ODWHQW�7%"

,QIHFWLRQ�ZLWK�0��WXEHUFXORVLV�ZLWKRXW�DFWLYH�GLVHDVH

����RI�WKH�ZRUOG¶V�SRSXODWLRQ�LV�LQIHFWHG�ZLWK�WXEHUFXORVLV��7UXH�RU�IDOVH"

)DOVH��HVWLPDWHV�DUH�DV�KLJK�DV�����

(YHQ�WKRXJK�SDWLHQWV�ZLWK�ODWHQW�7%�GR�QRW�KDYH�V\PSWRPV��WKH\�DUH�VWLOO�FRQWDJLRXV��7UXH�RU�IDOVH"

)DOVH��/DWHQW�7%�LV�127�FRQWDJLRXV�

:K\�LV�LW�LPSRUWDQW�WR�GLDJQRVH�DQG�WUHDW�ODWHQW�7%"

�������RI�SHRSOH�ZLWK� ODWHQW�7%�FDQ�SURJUHVV� WR�DFWLYH�GLVHDVH��DFWLYH�7%�FDQ�EH�IDWDO��7UHDWPHQW�RI
SHRSOH�ZLWK�ODWHQW�7%�LV�DQ�LPSRUWDQW�VWHS�WRZDUG�WKH�HOLPLQDWLRQ�RI�7%�LQ�WKH�FRPPXQLW\�

+RZ�RIWHQ�VKRXOG�KHDOWKFDUH�DQG�PHGLFDO�ODE�ZRUNHUV�EH�WHVWHG�IRU�7%"

$QQXDOO\

:KR�HOVH�VKRXOG�EH�VFUHHQHG�IRU�ODWHQW�7%"

3HRSOH� ZKR� KDYH� FRQWDFW� ZLWK� D� SHUVRQ� NQRZQ� �RU� VXVSHFWHG�� WR� KDYH� DFWLYH� 7%�� SHRSOH� ZLWK� D
FRPSURPLVHG�LPPXQH�V\VWHP��+,9�LQIHFWLRQ��RUJDQ�WUDQVSODQW��HWF���UHFHQW�LPPLJUDQWV�IURP�DUHDV�ZKHUH



DFWLYH� 7%� LV� FRPPRQ�� SHRSOH� OLYLQJ� LQ� RU� ZKR� DUH� H[SRVHG� WR� SHRSOH� OLYLQJ� LQ� FURZGHG� FRQGLWLRQV
�KRPHOHVV�VKHOWHUV��MDLOV��HWF���SHRSOH�ZLWK�V\PSWRPV�RI�DFWLYH�7%��LQWUDYHQRXV��,9��GUXJ�XVHUV

:KDW�LV�4XDQWL)(521�7%�*ROG"

$�KLJKO\�VSHFLILF�ZKROH�EORRG�WHVW�IRU�7%�WKDW�ZRUNV�E\�PHDVXULQJ�D�FHOO�PHGLDWHG�LPPXQH�UHVSRQVH�LQ
LQGLYLGXDOV�LQIHFWHG�ZLWK�7%��,W�LGHQWLILHV�ERWK�DFWLYH�DQG�ODWHQW�LQIHFWLRQ�EXW�FDQQRW�GLVWLQJXLVK�EHWZHHQ
WKH�WZR�

:KDW�LV�WKH�0DQWRX[�WXEHUFXOLQ�VNLQ�WHVW��767�"

$Q�LQWUDGHUPDO� LQMHFWLRQ� WKDW� VFUHHQV� IRU�7%� LQIHFWLRQ�E\� LQGXFLQJ�D�GHOD\HG�K\SHUVHQVLWLYLW\� UHDFWLRQ�
1RWH��D�VFUHHQLQJ�EORRG�WHVW�DOVR�H[LVWV��EXW� LW� LV� OHVV�UHDGLO\�DYDLODEOH�DQG�QRW� WKH�SUHIHUUHG�PHWKRG�RI
VFUHHQLQJ�

+RZ�LV�D�767�DGPLQLVWHUHG"

7XEHUFXOLQ�SXULILHG�SURWHLQ�GHULYDWLYH��33'��LV�LQMHFWHG�LQWR�WKH�YRODU�VXUIDFH�RI�WKH�IRUHDUP

+RZ�ORQJ�DIWHU�DGPLQLVWUDWLRQ�VKRXOG�D�767�EH�UHDG"

%HWZHHQ����DQG����KRXUV

,I� D� SDWLHQW� GRHV� QRW� UHWXUQ�ZLWKLQ� ��� KRXUV� DIWHU� DGPLQLVWUDWLRQ� RI� D� 767��ZKDW� VKRXOG� EH� GRQH� WR
VFUHHQ�WKH�SDWLHQW�IRU�7%"

5HVFKHGXOH�DQRWKHU�VNLQ�WHVW�DV�VRRQ�DV�SRVVLEOH��XQOHVV�WKH�SDWLHQW�KDG�D�VHYHUH�UHDFWLRQ�WR�WKH�ILUVW�WHVW�

:KDW�FRQVWLWXWHV�D�SRVLWLYH�767�UHDGLQJ"

$Q�DUHD�RI�LQGXUDWLRQ��QRW�MXVW�HU\WKHPD��DW�WKH�VLWH�RI�LQMHFWLRQ��)RU�PRVW�SDWLHQWV��WKH�DUHD�RI�LQGXUDWLRQ
PXVW� EH� DW� OHDVW� ��� PP� LQ� GLDPHWHU�� )RU� KLJKHU�ULVN� SDWLHQWV� �LPPXQH� FRPSURPLVHG� SDWLHQWV�� UHFHQW
LPPLJUDQWV��GUXJ�XVHUV��HWF���D�VPDOOHU�DUHD�RI�LQGXUDWLRQ��LH��JUHDWHU� WKDQ���PP�RU����PP��LQGLFDWHV�D
SRVLWLYH�UHVXOW��VSHFLILF�WDEOHV�DUH�DYDLODEOH�IURP�WKH�&'&��

:KHQ�VKRXOG�UHWHVWLQJ�RFFXU�IRU�SDWLHQWV�ZKR�KDYH�D�NQRZQ�UHFHQW�FRQWDFW�ZLWK�D�SHUVRQ�ZLWK�DFWLYH
7%�EXW�ZKRVH�767�LV�QHJDWLYH"

���ZHHNV�DIWHU�FRQWDFW� �1RWH�� LQ�VRPH�FDVHV�� WUHDWPHQW� IRU� ODWHQW�7%�VKRXOG�VWDUW�SULRU� WR� WKH����ZHHN
PDUN�HYHQ�LI�WKH�767�LV�QHJDWLYH�

:KDW�LV�WKH�%&*��EDFLOOH�&DOPHWWH*XpULQ��YDFFLQH"

$� 7%� YDFFLQH� XVHG� LQ� VRPH� FRXQWULHV� ZKHUH� DFWLYH� 7%� LV� FRPPRQ�� 3HUVRQV� ZLWK� SUHYLRXV� %&*
YDFFLQDWLRQ�PD\�KDYH�D�IDOVH�SRVLWLYH�767��KRZHYHU��WKLV�VKRXOG�QRW�SUHFOXGH�VFUHHQLQJ�

:KDW�LV�WKH�QH[W�VWHS�IROORZLQJ�D�SRVLWLYH�767�UHVXOW"

'HWHUPLQH�LI�WKH�SDWLHQW�KDV�DFWLYH�7%�E\�WDNLQJ�D�KLVWRU\��H[DPLQLQJ�WKH�SDWLHQW��DQG�REWDLQLQJ�D�FKHVW
UDGLRJUDSK

:KDW�LV�WKH�SUHIHUUHG�GUXJ�UHJLPHQ��SHU�WKH�&'&��IRU�WUHDWPHQW�RI�ODWHQW�7%"

,VRQLD]LG��,1+��IRU���PRQWKV



:KDW�LV�WKH�PRVW�VHYHUH�DGYHUVH�HIIHFW�RI�,1+"

+HSDWRWR[LFLW\

:KDW�EDVHOLQH�ODERUDWRU\�WHVWV�DUH�QHFHVVDU\�EHIRUH�WKH�LQLWLDWLRQ�RI�,1+�WKHUDS\"

)RU�PRVW�SDWLHQWV��12�EDVHOLQH�ODERUDWRU\�WHVWV�DUH�QHFHVVDU\��/LYHU�IXQFWLRQ��$67��$/7��DQG�ELOLUXELQ�
VKRXOG�EH� WHVWHG�DW�EDVHOLQH�DQG� WKHQ�PRQLWRUHG�URXWLQHO\� LQ�SDWLHQWV�ZLWK�D�KLVWRU\�RI� OLYHU�GLVHDVH��RU
ZKR�XVH�DOFRKRO�UHJXODUO\���+,9�LQIHFWLRQ��RU�SUHJQDQF\��XS�WR���PRQWKV�SRVWSDUWXP��

:KDW�LV�WKH�SXUSRVH�RI�PRQWKO\�FOLQLFDO�PRQLWRULQJ�RI�SDWLHQWV�RQ�,1+"

7R�DVVHVV�DGKHUHQFH�WR�UHJLPHQ��LQTXLUH�DERXW�V\PSWRPV�RI�SHULSKHUDO�QHXURSDWK\�DQG�RU�KHSDWLWLV��DQG
H[DPLQH�IRU�VLJQV�RI�KHSDWLWLV

:KDW�DUH�VRPH�V\PSWRPV�RI�KHSDWLWLV"

*DVWURLQWHVWLQDO�XSVHW��QDXVHD�DQG�YRPLWLQJ��DEGRPLQDO�SDLQ���GDUN�XULQH��MDXQGLFH
3DWLHQWV� RQ� ,1+�ZKR� DUH� RWKHUZLVH� DV\PSWRPDWLF� VKRXOG�GLVFRQWLQXH� ,1+� LI� WKHLU� WUDQVDPLQDVH
OHYHOV�UHDFK�ZKDW�OHYHO"

)LYH�WLPHV�WKH�XSSHU�OLPLW�RI�QRUPDO

3DWLHQWV�RQ�,1+�ZKR�DUH�V\PSWRPDWLF�VKRXOG�GLVFRQWLQXH�,1+�LI�WKHLU�WUDQVDPLQDVH�OHYHOV�UHDFK�ZKDW
OHYHO"

7KUHH�WLPHV�WKH�XSSHU�OLPLW�RI�QRUPDO

:KLFK�PHGLFDWLRQ�FDQ�SUHYHQW�,1+�LQGXFHG�SHULSKHUDO�QHXURSDWK\"

3\ULGR[LQH�������PJ�32�RQFH�GDLO\



&+$37(5���
&DUGLRYDVFXODU�([DP

&$5',29$6&8/$5�(;$0,1$7,21

,Q� RUGHU� WR� REWDLQ� DQ� DFFXUDWH� EORRG� SUHVVXUH� �%3�� UHDGLQJ�� ZKDW� SHUFHQWDJH� RI� D� SDWLHQW¶V� DUP
FLUFXPIHUHQFH�VKRXOG�EH�HQFLUFOHG�E\�WKH�%3�FXII�EODGGHU"

���

,Q� WKH� RIILFH� VHWWLQJ�� %3� PHDVXUHPHQWV� DUH� XVXDOO\� REWDLQHG� ZKLOH� WKH� SDWLHQW� LV� UHVWLQJ� DQG� VHDWHG
XSULJKW��'HVFULEH� WKH�SURSHU�SDWLHQW�SUHSDUDWLRQ�DV�ZHOO�DV�FXII�DQG�VWHWKRVFRSH�SRVLWLRQLQJ�ZKLFK� LV
PRVW�OLNHO\�WR�SURGXFH�DQ�DFFXUDWH�UHDGLQJ�

3DWLHQW�KDV�UHVWHG�IRU�DW�OHDVW���PLQXWHV��/HJV�DUH�XQFURVVHG�DQG�ZHOO�VXSSRUWHG��QRW�KDQJLQJ�IURP�H[DP
WDEOH���&ORWKLQJ�UHPRYHG�IURP�XSSHU�DUP�ZKHUH�EODGGHU�FXII�LV�SODFHG��$UP�LV�VXSSRUWHG��&XII�LV�DW�WKH
OHYHO� RI� WKH� KHDUW�� 3DWLHQW� LV� UHOD[HG� �QRW� WDONLQJ��� 6WHWKRVFRSH� EHOO� SODFHG� RYHU� EUDFKLDO� DUWHU\� LQ
DQWHFXELWDO�IRVVD�

:KHQ� DXVFXOWDWLQJ� IRU� .RURWNRII� VRXQGV�� ZK\� LV� LW� SUHIHUDEOH� WR� XVH� WKH� VWHWKRVFRSH� EHOO� �YHUVXV
GLDSKUDJP�"

.RURWNRII�VRXQGV�DUH�ORZ�SLWFKHG

:KLFK�RI�WKH�IRXU�KHDUW�YDOYHV�LV�EHVW�KHDUG�DW�WKH�IROORZLQJ�FKHVW�ODQGPDUNV"
/HIW��WK�RU��WK�LQWHUFRVWDO�VSDFH�DW�WKH�PLG�FODYLFXODU�OLQH��DSH[�RI�KHDUW�

0LWUDO�YDOYH
�QG�RU��UG�LQWHUFRVWDO�VSDFH�DW�WKH�ULJKW�XSSHU�VWHUQDO�ERUGHU

$RUWLF�YDOYH
�WK�RU��WK�LQWHUFRVWDO�VSDFH�DW�OHIW�ORZHU�VWHUQDO�ERUGHU

7ULFXVSLG�YDOYH
�QG�RU��UG�LQWHUFRVWDO�VSDFH�DW�WKH�OHIW�XSSHU�VWHUQDO�ERUGHU

3XOPRQLF�YDOYH

1DPH� WKH� GLVHDVHV� RU� DEQRUPDOLWLHV� WKDW� ILUVW� FRPH� WR�PLQG�ZLWK� WKH� IROORZLQJ� SK\VLFDO� H[DPLQDWLRQ
ILQGLQJV�

/DWHUDOO\�DQG�RU�LQIHULRUO\�GLVSODFHG�30,

(QODUJHG�OHIW�YHQWULFOH��PRVW�RIWHQ�FDXVHG�E\�K\SHUWHQVLRQ��+71�
3HULFDUGLDO�IULFWLRQ�UXE

3HULFDUGLWLV
6SOLW�6��GXULQJ�LQVSLUDWLRQ

1RQH��WKLV�LV�D�SK\VLRORJLF�VSOLW�6��
6SOLW�6��GXULQJ�H[SLUDWLRQ��SDUDGR[LFDO�VSOLW�

/HIW�EXQGOH�EUDQFK�EORFN��PRVW�FRPPRQ�FDXVH���DRUWLF�VWHQRVLV



:LGH�VSOLW�6���WKDW�YDULHV�ZLWK�UHVSLUDWLRQ�

3XOPRQLF�VWHQRVLV��ULJKW�EXQGOH�EUDQFK�EORFN��PLWUDO�UHJXUJLWDWLRQ
)L[HG�ZLGH�VSOLW�6���QRW�YDU\LQJ�ZLWK�UHVSLUDWLRQ�

$WULDO�VHSWDO�GHIHFW��$6'��RU�ULJKW�YHQWULFXODU�IDLOXUH
1DUURZ�VSOLWWLQJ�RI�6���LQFUHDVHG�3��

3XOPRQDU\�+71
3K\VLRORJLF�6�

&KLOGUHQ��\RXQJ�DGXOWV��SUHJQDQW�ZRPHQ
1RQSK\VLRORJLF�6�

&+)��HQODUJHG�YHQWULFOHV��PLWUDO�RU�WULFXVSLG�UHJXUJLWDWLRQ
3K\VLRORJLF�6�

$WKOHWHV
1RQSK\VLRORJLF�6�

+71��FRURQDU\�DUWHU\�GLVHDVH��&$'���DRUWLF�VWHQRVLV
&RQWLQXRXV�PDFKLQH�OLNH�PXUPXU��FRQJHQLWDO�

3DWHQW�GXFWXV�DUWHULRVXV
0LG�V\VWROLF�FOLFN�ZLWK�ODWH�V\VWROLF�PXUPXU

0LWUDO�YDOYH�SURODSVHG
/RXG�6���RSHQLQJ�VQDS��PLG�GLDVWROLF�UXPEOH

0LWUDO�YDOYH�VWHQRVLV
%RXQGLQJ� SXOVH��ZLGH� SXOVH� SUHVVXUH�� VRIW� EXW� KLJK�SLWFKHG� HDUO\� GLDVWROLF� GHFUHVFHQGR�PXUPXU�
EHVW�KHDUG�LI�SDWLHQW�OHDQV�IRUZDUG

$RUWLF�UHJXUJLWDWLRQ
+DUVK�V\VWROLF�PXUPXU��LQFUHDVHG�ZLWK�9DOVDOYD��RIWHQ�ZLWK�6��DQG�6�

+\SHUWURSKLF�FDUGLRP\RSDWK\
'HFUHDVHG�SXOVH�SUHVVXUH��SDUDGR[LFDO�VSOLW�6���KDUVK�HMHFWLRQ�PXUPXU�UDGLDWLQJ�WR�FDURWLGV

$RUWLF�VWHQRVLV
+RORV\VWROLF�EORZLQJ�PXUPXU�DW�WKH�DSH[�UDGLDWLQJ�WR�WKH�D[LOOD

0LWUDO�UHJXUJLWDWLRQ
+RORV\VWROLF�EORZLQJ�PXUPXU�DW�WKH�ORZHU�OHIW�VWHUQDO�ERUGHU�UDGLDWLQJ�WR�WKH�VWHUQXP��LQVSLUDWLRQ
LQFUHDVHV�LQWHQVLW\

7ULFXVSLG�UHJXUJLWDWLRQ
'LPLQLVKHG�3��ZLWK�ZLGHO\�VSOLW�6���RU�LQDXGLEOH�3��DQG�WKXV��QR�VSOLW���KDUVK�PLG�V\VWROLF�PXUPXU�
PRVW�RIWHQ�IRXQG�LQ�FKLOGUHQ

3XOPRQLF�VWHQRVLV
+DUVK�KRORV\VWROLF�PXUPXU��YHU\�ORXG�DQG�RIWHQ�ZLWK�WKULOO��FRQJHQLWDO�



9HQWUDO�VHSWDO�GHIHFW
+71� LQ� WKH�XSSHU� H[WUHPLWLHV�ZLWK�GHFUHDVHG�SUHVVXUH� LQ� WKH� ORZHU�H[WUHPLWLHV�� IHPRUDO�SXOVH� LV
VOLJKW�RU�GHOD\HG��ULE�QRWFKLQJ�RQ�&;5

&RDUFWDWLRQ�RI�WKH�DRUWD
&DURWLG�EUXLW

$UWHULRVFOHURVLV��DUWHULDO�DQHXU\VP��WK\URLG�DUWHU\�GLODWLRQ��$9�ILVWXOD

'HVFULEH�WKH�IROORZLQJ�ILQGLQJV�RI�EDFWHULDO�HQGRFDUGLWLV�
5RWK�VSRWV

5HWLQDO�KHPRUUKDJHV�ZLWK�ZKLWH�FHQWHUV�VHHQ�E\�IXQGRVFRS\
6SOLQWHU�KHPRUUKDJHV

1DUURZ�DQG�VWUDLJKW�OLQHV�RI�KHPRUUKDJH�XQGHUQHDWK�WKH�ILQJHU�DQG�WRHQDLO
-DQHZD\�OHVLRQV

1RQWHQGHU��KHPRUUKDJLF�PDFXOHV��RU�QRGXOHV�RQ�WKH�SDOPV�DQG�VROHV
2VOHU�QRGHV

7HQGHU��UHG��UDLVHG�OHVLRQV�RQ�WKH�ILQJHU�SDGV

:KDW�LV�SXOVXV�SDUDGR[XV"

$�SDWLHQW¶V�V\VWROLF�%3�IDOOV�PRUH�WKDQ����PP�+J��DQG�FDXVHV�ZHDNHQLQJ�RI�WKH�SXOVH��GXULQJ�LQVSLUDWLRQ�

:KDW�FDXVHV�SXOVXV�SDUDGR[XV"

3HULFDUGLDO�WDPSRQDGH��DVWKPD��VKRFN��SXOPRQDU\�HPEROLVP

:KDW�LV�%HFN�WULDG�RI�FDUGLDF�WDPSRQDGH"
���-XJXODU�YHQRXV�GLVWHQVLRQ��-9'�
���+\SRWHQVLRQ
���0XIIOHG�GLVWDQW�KHDUW�VRXQGV



&+$37(5���
1HXURORJLF�([DP

1(852/2*,&�(;$0

:KDW�DUH�WKH�FRPSRQHQWV�RI�D�FRPSOHWH�QHXURORJLF�H[DP"

0HQWDO�VWDWXV��FUDQLDO�QHUYHV��PRWRU�DQG�VHQVRU\�IXQFWLRQV��UHIOH[HV

:KDW�LQIRUPDWLRQ�FDQ�EH�XVHG�WR�GHWHUPLQH�PHQWDO�VWDWXV"

$OHUWQHVV��RULHQWDWLRQ��ODQJXDJH��PHPRU\��DEVWUDFWLRQ��FRQVWUXFWLRQ

:KDW�WHUPV�FDQ�EH�XVHG�WR�GHVFULEH�OHYHOV�RI�FRQVFLRXVQHVV"

$OHUW��QRUPDO�OHYHO�RI�FRQVFLRXVQHVV���OHWKDUJ\��DURXVHV�WR�\RXU�YRLFH�EXW�DSSHDUV�GURZV\���REWXQGDWLRQ
�DURXVHV�WR�JHQWOH�VKDNLQJ���VWXSRU��DURXVHV�DIWHU�SDLQIXO�VWLPXOL���FRPD��XQDURXVDEOH�WR�SDLQIXO�VWLPXOL�

:KLFK�W\SH�RI�DSKDVLD�LV�FKDUDFWHUL]HG�E\�IOXHQW�VSHHFK�EXW�LPSDLUHG�FRPSUHKHQVLRQ"

:HUQLFNH�DSKDVLD��DOVR�GHVFULEHG�DV�D�ZRUG�VDODG�

:KLFK�W\SH�RI�DSKDVLD�LV�FKDUDFWHUL]HG�E\�QRQIOXHQW�VSHHFK�EXW�LQWDFW�FRPSUHKHQVLRQ"

%URFD�DSKDVLD��DOVR�GHVFULEHG�DV�EURNHQ�VSHHFK�

1DPH�WKH�IXQFWLRQ�WKDW�FRUUHVSRQGV�WR�HDFK�FUDQLDO�QHUYH�
&UDQLDO�QHUYH�,

2OIDFWLRQ
&UDQLDO�QHUYH�,,

9LVLRQ��DVVHVV�YLVXDO�ILHOGV�DQG�DFXLW\�DQG�SHUIRUP�IXQGXVFRSLF�H[DP���SXSLOODU\�OLJKW�UHIOH[��PHGLDWHG
E\�FUDQLDO�QHUYHV�,,�DQG�,,,�
&UDQLDO�QHUYHV�,,,��,9��DQG�9,

(\H�PRYHPHQWV
&UDQLDO�QHUYH�9

)DFLDO�VHQVDWLRQ�DQG�PXVFOHV�RI�PDVWLFDWLRQ
&UDQLDO�QHUYH�9,,

0XVFOHV�RI�IDFLDO�H[SUHVVLRQ
&UDQLDO�QHUYH�9,,,

+HDULQJ
&UDQLDO�QHUYHV�,;�DQG�;

3DODWDO�PRYHPHQW
&UDQLDO�QHUYH�;,

+HDG�URWDWLRQ��VWHUQRFOHLGRPDVWRLG�PXVFOH��DQG�VKRXOGHU�HOHYDWLRQ��WUDSH]LXV�PXVFOH�



&UDQLDO�QHUYH�;,,

7RQJXH�PRYHPHQW

:KDW�LV�WKH�GHIHFW�LQ�LQWHUQXFOHDU�RSKWKDOPRSOHJLD"

/HVLRQ�LQ�WKH�PHGLDO�ORQJLWXGLQDO�IDVFLFXOXV

:KDW�FRQGLWLRQ�SUHVHQWV�ZLWK�LQWHUQXFOHDU�RSKWKDOPRSOHJLD"

0XOWLSOH�VFOHURVLV

:KDW� V\PSWRPV� ZLOO� WKH� SDWLHQW� ZLWK� LQWHUQXFOHDU� RSKWKDOPRSOHJLD� UHSRUW� DQG� ZKDW� VLJQV� FDQ� EH
REVHUYHG"

7KLV�LV�D�GLVRUGHU�RI�FRQMXJDWH�ODWHUDO�JD]H�LQ�ZKLFK�WKH�DIIHFWHG�H\H�GHPRQVWUDWHV�LPSDLUHG�DGGXFWLRQ��,I
WKH� OHVLRQ� DIIHFWV� WKH� ULJKW� H\H�� WKHQ� WKH� SDWLHQW�ZLOO� UHSRUW� GLSORSLD�ZKHQ� ORRNLQJ� WR� WKH� OHIW��2Q� OHIW
ODWHUDO�JD]H��WKH�ULJKW�H\H�ZLOO�QRW�DGGXFW��&RQYHUJHQFH�LV�JHQHUDOO\�SUHVHUYHG�

+RZ�FDQ�D�FHQWUDO�OHVLRQ�RI�FUDQLDO�QHUYH�9,,�EH�GLVWLQJXLVKHG�IURP�D�SHULSKHUDO�OHVLRQ"

:LWK�SHULSKHUDO�OHVLRQV��WKH�XSSHU�DQG�ORZHU�PXVFOHV�RI�IDFLDO�H[SUHVVLRQ�DUH�ZHDN��:LWK�FHQWUDO�OHVLRQV�
RQO\� WKH� ORZHU�PXVFOHV� DUH�ZHDN�� VLQFH� WKH� IRUHKHDG�JHWV� LQSXW� IURP� WKH�PRWRU� VWULSV�RI�ERWK� FHUHEUDO
KHPLVSKHUHV�

:KDW�GHIHFW�RFFXUV�IROORZLQJ�XQLODWHUDO�SDUDO\VLV�RI�WKH�K\SRJORVVDO�QHUYH��FUDQLDO�QHUYH�;,,�"

7KH�WRQJXH�GHYLDWHV�WR�WKH�DIIHFWHG�VLGH��WKH�WRQJXH�OLFNV�WKH�VLGH�RI�WKH�OHVLRQ�

$FFRUGLQJ�WR�WKH�0HGLFDO�5HVHDUFK�&RXQFLO�VFDOH��ZKDW�VWUHQJWK�UDWLQJ�VKRXOG�EH�JLYHQ�WR�D�PXVFOH�ZLWK
ZHDN�FRQWUDFWLRQ�WKDW�LV�DEOH�WR�RYHUFRPH�JUDYLW\�EXW�QR�DGGLWLRQDO�UHVLVWDQFH"

����� �QR�FRQWUDFWLRQ���� �QRUPDO�VWUHQJWK�DEOH�WR�RYHUFRPH�IXOO�UHVLVWDQFH�

:KDW�VLJQV�DUH�FKDUDFWHULVWLF�RI�XSSHU�PRWRU�QHXURQ�OHVLRQV"

+\SHUUHIOH[LD��VSDVWLFLW\��ZHDNQHVV��SRVLWLYH�%DELQVNL��KDOOX[�GRUVLIOH[HV�DQG�WKH�RWKHU�WRHV�IDQ�RXW�

:KDW�VLJQV�DUH�FKDUDFWHULVWLF�RI�ORZHU�PRWRU�QHXURQ�OHVLRQV"

+\SRUHIOH[LD��DWURSK\��IDVFLFXODWLRQV

'HVFULEH�SURQDWRU�GULIW�

+DYH�WKH�SDWLHQW�VWUHWFK�RXW�KLV�KHU�DUPV�ZLWK�WKH�HOERZV�H[WHQGHG�DQG�SDOPV�IDFLQJ�XS��DQG�WKHQ�FORVH
KLV�KHU� H\HV��:DWFK� IRU� ��� VHFRQGV� IRU� DUP� SURQDWLRQ� RU� GRZQZDUG� GULIW�� $� XQLODWHUDO� SURQDWRU� GULIW
VXJJHVWV�DQ�LSVLODWHUDO�XSSHU�PRWRU�QHXURQ�OHVLRQ�

+RZ�DUH�QRUPDO�UHIOH[HV�JUDGHG"

����� �DEVHQW���� �FORQXV�

1DPH�WKH�QHUYH�URRW�WKDW�SURYLGHV�VHQVDWLRQ�WR�WKHVH�DUHDV�
7KXPE�DQG�LQGH[�ILQJHU



&�
0LGGOH�ILQJHU

&�
)RXUWK�DQG�ILIWK�ILQJHUV

&�
�VW��JUHDW��WRH

/�
�WK�WRH�DQG�ODWHUDO�IRRW

6�

:KDW�WHVWV�FDQ�EH�GRQH�WR�DVVHVV�FRRUGLQDWLRQ"

5DSLG�DOWHUQDWLQJ�PRYHPHQWV��ILQJHU�WR�QRVH��WDQGHP�JDLW

'HVFULEH�WZR�UDSLG�DOWHUQDWLQJ�PRYHPHQW�WHVWV�
���:LWK�WKH�SDWLHQW�VHDWHG��KDYH�WKH�SDWLHQW�VWULNH�WKH�SDOPDU�VXUIDFH�RI�KLV�KHU�KDQG�RQWR�WKH�LSVLODWHUDO�WKLJK�

UDLVH�WKH�KDQG��WXUQ�LW�RYHU��DQG�WKHQ�VWULNH�WKH�EDFN�RI�WKH�KDQG�RQ�WKH�VDPH�SODFH�RQ�WKH�WKLJK��+DYH�WKH
SDWLHQW�GR�WKLV�PRYHPHQW�DV�UDSLGO\�DV�SRVVLEOH�

���+DYH� WKH�SDWLHQW� WDS� WKH�GLVWDO� MRLQW�RI� WKH� WKXPE�ZLWK� WKH� WLS�RI� WKH� LSVLODWHUDO� LQGH[�ILQJHU�DV�UDSLGO\�DV
SRVVLEOH�

'HVFULEH�WKH�ILQJHU�WR�QRVH�WHVW�

+DYH� WKH�SDWLHQW� WRXFK�\RXU� LQGH[�ILQJHU�DQG� WKHQ�KLV�KHU�QRVH�DOWHUQDWHO\�DV�UDSLGO\�DQG�DFFXUDWHO\�DV
SRVVLEOH��0RYH�\RXU�ILQJHU�DERXW�VR�WKDW�WKH�SDWLHQW�KDV�WR�DOWHU�GLUHFWLRQV�DQG�H[WHQG�KLV�KHU�DUP�IXOO\�WR
UHDFK�LW�

:KDW�LV�D�WDQGHP�JDLW"

:DONLQJ�LQ�D�VWUDLJKW�OLQH�KHHO�WR�WRH

:KDW�SK\VLFDO�H[DP�ILQGLQJV�VXJJHVW�FHUHEHOODU�G\VIXQFWLRQ"

'\VGLDGRFKRNLQHVLV��WKH�LQDELOLW\�WR�TXLFNO\�IROORZ�RQH�PRYHPHQW�ZLWK�LWV�RSSRVLWH���G\VPHWULD��FOXPV\�
XQVWHDG\��DQG�LQDSSURSULDWHO\�YDU\LQJ�VSHHG��IRUFH��DQG�GLUHFWLRQ�RI�PRYHPHQWV�GXULQJ�WKH�ILQJHU�WR�QRVH
WHVW���DWD[LF�JDLW��RQH�WKDW�ODFNV�FRRUGLQDWLRQ�

7KH�PLQL�PHQWDO�VWDWH�H[DPLQDWLRQ��006(��FDQ�EH�XVHG�WR�VFUHHQ�IRU�ZKLFK�FRQGLWLRQ"

&RJQLWLYH�LPSDLUPHQW��RU�GHPHQWLD�

+RZ�ORQJ�GRHV�LW�WDNH�WR�DGPLQLVWHU�WKH�006("

�����PLQXWHV

:KDW�LV�WKH�PD[LPXP�DWWDLQDEOH�VFRUH�RQ�WKH�006("

��

:KDW�DUH�WKH�006(�TXHVWLRQV�SHUWDLQLQJ�WR



2ULHQWDWLRQ"

:KDW� LV� WKH� �\HDU�� �VHDVRQ�� �GDWH�� �GD\�� �PRQWK�"� >�� SRLQW� IRU� HDFK�� VWDUW�ZLWK� WKH� \HDU� WKHQ� QDUURZ�
PD[LPXP�RI���SRLQWV@

:KHUH�DUH�ZH��FRXQWU\���VWDWH���WRZQ���KRVSLWDO���IORRU�"�>��SRLQW�IRU�HDFK��PD[LPXP�RI���SRLQWV@
5HJLVWUDWLRQ"

5HSHDW�WKHVH�WKUHH�REMHFWV��HJ��DSSOH��FDU��FKDLU���$VN�WKH�SDWLHQW�WR�UHSHDW�DOO�WKUHH�DIWHU�\RX�KDYH�VDLG
WKHP�>��SRLQW�IRU�HDFK�FRUUHFW�DQVZHU��PD[LPXP�RI���SRLQWV@��7KHQ��UHSHDW�WKHP�XQWLO�KH�VKH�OHDUQV�DOO
WKUHH�
$WWHQWLRQ�DQG�FDOFXODWLRQ"

6WDUW�DW�����DQG�VXEWUDFW����6WRS�DIWHU���WLPHV��>��SRLQW�IRU�HDFK�FRUUHFW�DQVZHU��PD[LPXP�RI���SRLQWV@
5HFDOO"

5HSHDW�WKH�QDPHV�RI�WKH�WKUHH�REMHFWV��>��SRLQW�IRU�HDFK��PD[LPXP�RI���SRLQWV@

/DQJXDJH"

1DPH�WKHVH�REMHFWV��3RLQW�WR�D�SHQFLO�DQG�ZDWFK��>��SRLQW�IRU�HDFK��PD[LPXP�RI���SRLQWV@

5HSHDW�WKH�IROORZLQJ��³1R�LIV��DQGV��RU�EXWV´�>��SRLQW��PD[LPXP�RI���SRLQW@

)ROORZ�WKLV�WKUHH�VWDJH�FRPPDQG��³7DNH�D�SDSHU�LQ�\RXU�KDQG��IROG�LW�LQ�KDOI��DQG�SXW�LW�RQ�WKH�IORRU�´�>�
SRLQW�IRU�HDFK��PD[LPXP�RI���SRLQW@

6LOHQWO\�UHDG�WKLV�VHQWHQFH�DQG�GR�ZKDW�LV�DVNHG��³&ORVH�\RXU�H\HV�´�>��SRLQW��PD[LPXP�RI���SRLQW@

:ULWH�D�VHQWHQFH��>��SRLQW�IRU�D�FRPSOHWH�VHQWHQFH��PD[LPXP�RI���SRLQW@

&RS\�WKLV�GHVLJQ��6KRZ�D�SLFWXUH�RI�LQWHUVHFWLQJ�SHQWDJRQV��>��SRLQW��PD[LPXP�RI���SRLQW@

,1)$17,/(�5()/(;(6

'HVFULEH�WKH�0RUR�UHIOH[�

6XGGHQ�GURSSLQJ�RI�WKH�LQIDQW¶V�KHDG�LQ�UHODWLRQVKLS�WR�WKH�WUXQN�OHDGV�WR�DEGXFWLRQ�DQG�H[WHQVLRQ�RI�WKH
DUPV�DQG�RSHQLQJ�RI�WKH�KDQGV��7KLV�LV�IROORZHG�E\�IOH[LRQ�RI�WKH�H[WUHPLWLHV�

:KHQ�GRHV�WKH�0RUR�UHIOH[�W\SLFDOO\�GLVDSSHDU"

����PRQWKV�RI�DJH

:KDW�LV�WKH�SDOPDU�JUDVS�UHIOH["

:LWK�WKH�EDE\¶V�DUPV�VHPLIOH[HG��SODFH�\RXU�LQGH[�ILQJHUV�LQWR�ERWK�RI�WKH�EDE\¶V�KDQGV�IURP�WKH�XOQDU
VLGH�DQG�DSSO\�SUHVVXUH�LQWR�WKH�SDOPDU�VXUIDFHV��7KH�UHVSRQVH�LV�IRU�WKH�EDE\�WR�IOH[�KLV�KHU�ILQJHUV�WR
JUDVS�\RXU�ILQJHUV�

:KHQ�GRHV�WKH�SDOPDU�JUDVS�UHIOH[�W\SLFDOO\�GLVDSSHDU"

��PRQWKV�RI�DJH



:KDW�LV�WKH�URRWLQJ�UHIOH["

:LWK�WKH�EDE\¶V�KHDG�LQ�WKH�PLGOLQH��VWURNH�WKH�SHULRUDO�VNLQ�DW�WKH�FRUQHUV�RI�WKH�EDE\¶V�PRXWK�DQG�DW�WKH
PLGOLQH�RI�WKH�XSSHU�DQG�ORZHU�OLSV��,Q�UHVSRQVH�WR�D�VWURNH�DW�WKH�FRUQHU�RI�WKH�PRXWK��WKH�EDE\¶V�PRXWK
ZLOO�RSHQ�DQG�KHDG�ZLOO�WXUQ�WR�WKH�VWLPXODWHG�VLGH��:KHQ�WKH�XSSHU�OLS�LV�VWLPXODWHG��WKH�KHDG�ZLOO�H[WHQG
ZKLOH�WKH�MDZ�ZLOO�GURS�ZLWK�VWLPXODWLRQ�RI�WKH�ORZHU�OLS�

:KHQ�GRHV�WKH�URRWLQJ�UHIOH[�W\SLFDOO\�GLVDSSHDU"

��PRQWKV�RI�DJH

:KDW�ILQGLQJV�RQ�SK\VLFDO�H[DP�VXJJHVW�WKH�SUHVHQFH�RI�FHQWUDO�QHUYRXV�V\VWHP�GLVHDVH�LQ�WKH�LQIDQW"

$EQRUPDO� ORFDOL]HG�QHXURORJLF� ILQGLQJV�� ODWH�SHUVLVWHQFH�RI� LQIDQWLOH� UHIOH[HV�� IDLOXUH� WR�HOLFLW� H[SHFWHG
LQIDQWLOH�UHIOH[HV��DV\PPHWU\�RI�H[WUHPLW\�PRYHPHQWV��UHHPHUJHQFH�RI�YDQLVKHG�LQIDQWLOH�UHIOH[HV��GHOD\V
LQ�UHDFKLQJ�GHYHORSPHQWDO�PLOHVWRQHV



6(&7,21�,9
,QGLYLGXDO�DQG�&RPPXQLW\�:HOOQHVV



&+$37(5���
6WDWLVWLFV��3UHYHQWLRQ��:HOO�0DQ�DQG�:HOO�:RPDQ�([DPV

35(9(17,9(�(;$0�6&5((1,1*

:KDW�LV�WKH�8QLWHG�6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH��86367)�"

$� SDQHO� WKDW� UHYLHZV� OLWHUDWXUH� DQG� PDNHV� SUHYHQWLYH� FDUH� UHFRPPHQGDWLRQV� �IRU� SDWLHQWV� WKDW� DUH
DV\PSWRPDWLF�DQG�JHQHUDOO\�DW�DYHUDJH�ULVN�IRU�HDFK�GLVHDVH�

,Q�JHQHUDO��ZKDW�IDFWRUV�LQIOXHQFH�86367)�UHFRPPHQGDWLRQV"
���7KH�GHJUHH�RI�VXIIHULQJ�IURP�WKH�GLVHDVH��LH��GHDWK��GLVDELOLW\�
���7KH�XWLOLW\�RI�WKH�VFUHHQLQJ�WHVW��LH��VHQVLWLYLW\��VSHFLILFLW\��VLPSOLFLW\��DYDLODELOLW\��FRVW�
���7KH�FRVW�DQG�FOLQLFDO�HIIHFWLYHQHVV�RI�WUHDWPHQWV�IRU�DEQRUPDO�VFUHHQLQJ�WHVWV

+RZ�GRHV�WKH�86367)�JUDGH�LWV�UHFRPPHQGDWLRQV�UHJDUGLQJ�ZKLFK�FDQFHU�VFUHHQV�VKRXOG�EH�URXWLQHO\
DGPLQLVWHUHG"

$� �VWURQJO\�UHFRPPHQGV�WKH�VHUYLFH��JRRG�HYLGHQFH�WKDW�EHQHILW�!�KDUP

%� �UHFRPPHQGV�WKH�VHUYLFH��DW�OHDVW�IDLU�HYLGHQFH�WKDW�EHQHILW�!�KDUP

&� �QR� UHFRPPHQGDWLRQ� IRU�DJDLQVW� WKH�VHUYLFH��DW� OHDVW� IDLU� HYLGHQFH� WKDW� WKH� VHUYLFH� LPSURYHV�KHDOWK
RXWFRPHV�EXW�EHQHILW�Ł�KDUP

'� � UHFRPPHQGV� DJDLQVW� URXWLQH� DGPLQLVWUDWLRQ� RI� WKH� VHUYLFH� WR� DV\PSWRPDWLF� SDWLHQWV�� DW� OHDVW� IDLU
HYLGHQFH�WKDW�KDUP�!�EHQHILW

,� �LQVXIILFLHQW�HYLGHQFH�IRU�DJDLQVW�URXWLQH�DGPLQLVWUDWLRQ

:KDW�DUH�WKH�UHFRPPHQGHG�FDQFHU�VFUHHQLQJ�SURWRFROV"

5HIHU�WR�WKH�WDEOH�RQ�QH[W�SDJH�

5HFRPPHQGHG�&DQFHU�6FUHHQLQJ�3HU�WKH�86367)



:KR�VKRXOG�EH� VFUHHQHG� IRU�DEGRPLQDO�DRUWLF�DQHXU\VPV� �$$$��ZLWK�DEGRPLQDO�XOWUDVRQRJUDSK\� �%
UHFRPPHQGDWLRQ�"

0DOHV� DJHG� ������ZKR� DUH� FXUUHQW� RU� IRUPHU� VPRNHUV� �VXUJLFDO� UHSDLU� RI� DQHXU\VPV� ����� FP� UHGXFHV
GHDWKV�DVVRFLDWHG�ZLWK�$$$�UXSWXUH�

:KR�VKRXOG�EH�VFUHHQHG�IRU�JRQRUUKHD��%�UHFRPPHQGDWLRQ�"

$OO� VH[XDOO\� DFWLYH� ZRPHQ� �UHJDUGOHVV� RI� SUHJQDQF\� VWDWXV�� ZKR� DUH� DW� LQFUHDVHG� ULVN� IRU� JRQRUUKHD
LQIHFWLRQ� �HJ�� DJH� XQGHU� ��� \HDUV�� KLVWRU\� RI� DQ\�SULRU� VH[XDOO\� WUDQVPLWWHG� LQIHFWLRQ�� QHZ�RU�PXOWLSOH
VH[XDO�SDUWQHUV��LQFRQVLVWHQW�FRQGRP�XVH��VH[�ZRUN��GUXJ�XVH�

:KR� VKRXOG� EH� VFUHHQHG� IRU� FKODP\GLD� �$� UHFRPPHQGDWLRQ� >QRQSUHJQDQW@�� %� UHFRPPHQGDWLRQ
>SUHJQDQW@�"

$OO�VH[XDOO\�DFWLYH�ZRPHQ�DJHG����DQG�\RXQJHU��ZRPHQ�DJHG����DQG�ROGHU�ZKR�DUH�DW�LQFUHDVHG�ULVN

:KR�VKRXOG�EH�VFUHHQHG�IRU�+,9��$�UHFRPPHQGDWLRQ�"

$OO�SUHJQDQW�ZRPHQ��DQ\RQH�UHTXHVWLQJ�+,9�WHVWLQJ��DOO�DGROHVFHQWV�DQG�DGXOWV�DW�LQFUHDVHG�ULVN�IRU�+,9
LQIHFWLRQ��0HQ�ZKR� KDYH� KDG� VH[�ZLWK�PHQ�� WKRVH�ZKR� KDYH� XQSURWHFWHG� VH[�ZLWK�PXOWLSOH� SDUWQHUV�
LQMHFWLRQ�GUXJ�XVHUV��VH[�ZRUN��VH[XDO�SDUWQHUV�ZLWK�+,9��RWKHU�67,V��EORRG�WUDQVIXVLRQV�EHWZHHQ�����
DQG�����

:KR�VKRXOG�EH�VFUHHQHG�IRU�GLDEHWHV�PHOOLWXV��%�UHFRPPHQGDWLRQ�"

$GXOWV�ZLWK�VXVWDLQHG�EORRG�SUHVVXUH��HLWKHU�WUHDWHG�RU�XQWUHDWHG��!�������PP�+J

:KR�VKRXOG�EH�VFUHHQHG�IRU�OLSLG�GLVRUGHUV��$�UHFRPPHQGDWLRQ�"

0HQ�DJHG����DQG�ROGHU�DQG�ZRPHQ�DJHG����DQG�ROGHU�ZLWK�ULVN�IDFWRUV�IRU�FRURQDU\�DUWHU\�GLVHDVH

:KR�VKRXOG�EH�VFUHHQHG�IRU�RVWHRSRURVLV��%�UHFRPPHQGDWLRQ�"

:RPHQ�DJHG����DQG�ROGHU��ZRPHQ�DJHG�������ZLWK� ULVN� IDFWRUV� �VXFK�DV�ERG\�PDVV�����NJ��SUHYLRXV
IUDFWXUH��JOXFRFRUWLFRLG�XVH��VPRNLQJ��H[FHVVLYH�DOFRKRO�FRQVXPSWLRQ�

:KDW�LV�WKH�GHILQLWLRQ�RI�DW�ULVN�DOFRKRO�GULQNLQJ"



0RUH�WKDQ����GULQNV�SHU�ZHHN�RU�PRUH�WKDQ���GULQNV�SHU�RFFDVLRQ�IRU�PHQ��PRUH�WKDQ���GULQNV�SHU�ZHHN
RU�PRUH�WKDQ���GULQNV�SHU�RFFDVLRQ�IRU�ZRPHQ

:KDW�TXHVWLRQV�FDQ�EH�XVHG�WR�VFUHHQ�IRU�GHSUHVVLRQ"

2YHU�WKH�SDVW���ZHHNV��KDYH�\RX�IHOW�GRZQ��GHSUHVVHG��RU�KRSHOHVV"�2YHU�WKH�SDVW���ZHHNV��KDYH�\RX�IHOW
OLWWOH� LQWHUHVW� RU� SOHDVXUH� LQ� GRLQJ� WKLQJV"� $VNLQJ� WKHVH� WZR� TXHVWLRQV�PD\� EH� DV� HIIHFWLYH� DV� IRUPDO
LQVWUXPHQWV�

3K\VLFLDQ�DGYLFH�LQFUHDVHV�WKH�UDWH�RI�VPRNLQJ�FHVVDWLRQ��7UXH�RU�IDOVH"

7UXH

:KDW�WUHDWPHQWV�FDQ�EH�XVHG�WR�DVVLVW�ZLWK�WREDFFR�FHVVDWLRQ"

1LFRWLQH�UHSODFHPHQW��SDWFK��JXP��LQKDOHU��QDVDO�VSUD\���EXSURSLRQ��YDUHQLFOLQH

:KDW�PHGLFDO�FRQGLWLRQV�DUH�FRQWUDLQGLFDWLRQV�WR�SUHVFULELQJ�EXSURSLRQ"

6HL]XUHV��DQRUH[LD�QHUYRVD��EXOLPLD�QHUYRVD

:KDW�VLGH�HIIHFWV�DUH�SRVVLEOH�ZLWK�YDUHQLFOLQH"

1DXVHD�LV�VHHQ�LQ�����RI�SDWLHQWV��SDWLHQWV�VKRXOG�WDNH�WKH�PHGLFDWLRQ�DIWHU�HDWLQJ�DQG�ZLWK�D�IXOO�JODVV�RI
ZDWHU��� 6XLFLGDOLW\�� GHSUHVVLRQ�� DJLWDWLRQ�� DQG�ZRUVHQLQJ� RI� SUHH[LVWLQJ� SV\FKLDWULF� LOOQHVV� DUH� UDUH� EXW
KDYH� ZDUUDQWHG� D� EODFN� ER[� ZDUQLQJ�� &KHFN� RXW� ZZZ�XVSUHYHQWLYHVHUYLFHVWDVNIRUFH�RUJ� IRU� PRUH
LQIRUPDWLRQ�DERXW�WKH�86367)�

(3,'(0,2/2*<

:KDW�DUH�SULPDU\�SUHYHQWLRQ�PHDVXUHV"

0HDVXUHV�DLPHG�DW�SUHYHQWLQJ�WKH�GHYHORSPHQW�RI�D�GLVHDVH��HJ��YDFFLQHV�

:KDW�DUH�VHFRQGDU\�SUHYHQWLRQ�PHDVXUHV"

0HDVXUHV�DLPHG�DW�GHWHFWLQJ�GLVHDVHV�HDUO\��HJ��FRORQRVFRSLHV�VHHN�WR�GHWHFW�HDUO\�FRORQ�FDQFHU�

:KDW�DUH�WHUWLDU\�SUHYHQWLRQ�PHDVXUHV"

0HDVXUHV�DLPHG�DW�UHGXFLQJ�WKH�QHJDWLYH�LPSDFW�RI�DQ�DOUHDG\�HVWDEOLVKHG�GLVHDVH�DQG�UHGXFLQJ�GLVHDVH�
UHODWHG�FRPSOLFDWLRQV��HJ��PRQLWRULQJ�IRU�PLFURDOEXPLQXULD�VHHNV�WR�LGHQWLI\�DQG�WUHDW�SDWLHQWV�DW�ULVN�IRU
GHYHORSLQJ�GLDEHWLF�QHSKURSDWK\�

([SODLQ�WKH�IROORZLQJ�GHVFULSWLYH��K\SRWKHVLV�IRUPLQJ��VWXG\�GHVLJQV�
&RUUHODWLRQDO

8VHV�SRSXODWLRQ�GDWD��VXFK�DV�FRPSDULQJ�D�FRXQWU\¶V�DOFRKRO�LQWDNH�WR�LWV�SUHYDOHQFH�RI�FRURQDU\�DUWHU\
GLVHDVH
&DVH�UHSRUW

'HVFULSWLYH�VWXG\�RI�IDFWRUV�WKDW�FRXOG�EH�UHODWHG�WR�DQ�RXWFRPH
&URVV�VHFWLRQDO

http://www.uspreventiveservicestaskforce.org


$VVHVVHV�WKH�RXWFRPH�DQG�H[SRVXUH�VLPXOWDQHRXVO\

&DQ�FURVV�VHFWLRQDO�VWXGLHV�SURYH�FDXVDOLW\"

1R��EHFDXVH�WKH�WHPSRUDO�UHODWLRQVKLS�EHWZHHQ�WKH�YDULDEOHV�LV�XQNQRZQ�

*LYH�H[DPSOHV�RI�WKH�IROORZLQJ�DQDO\WLF��K\SRWKHVLV�WHVWLQJ��VWXG\�GHVLJQV�
2EVHUYDWLRQDO

&RKRUW�DQG�FDVH�FRQWURO�VWXGLHV
,QWHUYHQWLRQDO

5DQGRPL]HG�FRQWUROOHG�WULDOV��5&7V�

+RZ�DUH�SDWLHQWV�LQ�D�FDVH�FRQWURO�VWXG\�JURXSHG�DQG�HYDOXDWHG"

3HUVRQV�ZLWK�D�NQRZQ�RXWFRPH��VXFK�DV�FDQFHU��DUH�LGHQWLILHG�DV�³FDVHV´�DQG�WKRVH�ZLWKRXW�WKH�RXWFRPH
DV�³FRQWUROV�´�7KH�VWXG\�FRPSDUHV�WKH�JURXSV��ORRNLQJ�IRU�PXOWLSOH�SRWHQWLDO�H[SRVXUHV�RI�WKH�RXWFRPH�

+RZ�DUH�SDWLHQWV�LQ�D�FRKRUW�VWXG\�JURXSHG�DQG�HYDOXDWHG"

3DUWLFLSDQWV�DUH�GLYLGHG� LQWR�JURXSV�EDVHG�RQ�VRPH�FRPPRQ�H[SRVXUH� �VXFK�DV� ORZ�YV��KLJK�IDW�GLHWV��
7KH�VWXG\�FRPSDUHV�PXOWLSOH�SRWHQWLDO�RXWFRPHV�RI�WKH�H[SRVXUH�

:KDW�DUH�SURVSHFWLYH�VWXGLHV"

$W�WKH�VWXG\�LQLWLDWLRQ��WKH�GLVHDVH�KDV�QRW�RFFXUUHG��DQG�WKH�VWXG\�JURXS�LV�IROORZHG�IRUZDUG�LQ�WLPH�

:KDW�DUH�UHWURVSHFWLYH�VWXGLHV"

$W� WKH� VWXG\� LQLWLDWLRQ�� WKH� GLVHDVH� KDV� RFFXUUHG�� DQG� WKH� UHVHDUFKHU� ORRNV� EDFN� LQ� WLPH� WR� LGHQWLI\
SRWHQWLDO�HWLRORJLHV�

:KDW�LV�WKH�WHUP�XVHG�WR�GHVFULEH�WKH�IROORZLQJ"
7KH�SHUFHQW�RI�WKH�SRSXODWLRQ�ZLWK�D�GLVHDVH�DW�D�JLYHQ�SRLQW�LQ�WLPH����SHUVRQV�ZLWK�WKH�GLVHDVH��
SHUVRQV�LQ�WKH�WRWDO�SRSXODWLRQ�

3UHYDOHQFH
7KH�SHUFHQW�RI�WKH�SRSXODWLRQ�ZKR�GHYHORS�D�GLVHDVH�RYHU�D�SHULRG�RI�WLPH����SHUVRQV�ZKR�GHYHORS
WKH�GLVHDVH���SHUVRQV�ZKR�DUH�LQLWLDOO\�GLVHDVH�IUHH�LQ�D�SRSXODWLRQ�

,QFLGHQFH

',6($6(�$1'�(;32685(



:KDW�LV�UHODWLYH�ULVN"

7KH�LQFLGHQFH�RI�GLVHDVH�LQ�WKRVH�H[SRVHG�WR�D�SDUWLFXODU�IDFWRU�FRPSDUHG�WR�WKH�LQFLGHQFH�RI�GLVHDVH�LQ
WKH�XQH[SRVHG

+RZ�GR�\RX�FDOFXODWH�UHODWLYH�ULVN"

5HODWLYH�ULVN� ��D�>D���E@���F�>F���G@�

:KHQ�LV�UHODWLYH�ULVN�XVHG"

,Q�FRKRUW�VWXGLHV�DQG�5&7V

+RZ�GR�\RX�FDOFXODWH�DEVROXWH�ULVN"

$EVROXWH�ULVN� ��D�>D���E@��í��F�>F���G@�

+RZ� GR� \RX� FDOFXODWH� QXPEHU� QHHGHG� WR� WUHDW� �LQ� FDVHV� ZKHUH� WKH� H[SRVXUH� LV� D� WUHDWPHQW� RU
LQWHUYHQWLRQ�"

1XPEHU�QHHGHG�WR�WUHDW� ���DEVROXWH�ULVN

+RZ�GR�\RX�FDOFXODWH�DQ�RGGV�UDWLR"

2GGV�UDWLR� ��D�î�G���E�î�F�

:KHQ�LV�DQ�RGGV�UDWLR�XVHG"

,Q�FDVH�FRQWURO�VWXGLHV

:K\�DUH�RGGV�UDWLRV�XVHG�LQ�FDVH�FRQWURO�VWXGLHV"

,Q�FDVH�FRQWURO�VWXGLHV�\RX�FDQQRW�FDOFXODWH�GLVHDVH�GHYHORSPHQW��VR�\RX�FDQQRW�FDOFXODWH�UHODWLYH�ULVN�
2GGV�UDWLRV�DSSUR[LPDWH�WKH�UHODWLYH�ULVN�

758(�326,7,9(��758(�1(*$7,9(��)$/6(�326,7,9(��$1'�)$/6(�1(*$7,9(



:KDW�GRHV�D�³IDOVH�QHJDWLYH´�UHVXOW�PHDQ"

$�SHUVRQ�ZLWK�D�GLVHDVH�ZKR�WHVWV�QHJDWLYH�IRU�WKDW�GLVHDVH

:KDW�GRHV�D�³IDOVH�SRVLWLYH´�UHVXOW�PHDQ"

$�SHUVRQ�ZLWKRXW�D�GLVHDVH�WHVWV�SRVLWLYH�IRU�WKDW�GLVHDVH

'HILQH�VHQVLWLYLW\�

3HUFHQW�RI�WKRVH�ZLWK�WKH�GLVHDVH�WKDW�WHVW�SRVLWLYH

+RZ�GR�\RX�FDOFXODWH�VHQVLWLYLW\"

73��73���)1�� �73��HYHU\RQH�ZLWK�WKH�GLVHDVH���VHH�DERYH�WDEOH

'HILQH�VSHFLILFLW\�

3HUFHQW�RI�WKRVH�ZLWKRXW�WKH�GLVHDVH�WKDW�WHVW�QHJDWLYH

+RZ�GR�\RX�FDOFXODWH�VSHFLILFLW\"

71��71���)3�� �71��HYHU\RQH�ZLWKRXW�WKH�GLVHDVH�

:KDW�LV�PRUH�GHVLUDEOH�LQ�D�VFUHHQLQJ�WHVW��KLJK�VHQVLWLYLW\�RU�KLJK�VSHFLILFLW\"

+LJK�VHQVLWLYLW\��6Q12XW��LQ�D�VHQVLWLYH�>6Q@�WHVW��D�QHJDWLYH�UHVXOW�>1@�KHOSV�WR�UXOH�RXW�>2XW@�GLVHDVH�

:KDW�LV�PRUH�GHVLUDEOH�LQ�D�FRQILUPDWRU\�WHVW��KLJK�VHQVLWLYLW\�RU�KLJK�VSHFLILFLW\"

+LJK�VSHFLILFLW\��6S3,Q��LQ�D�VSHFLILF�>6S@�WHVW��D�SRVLWLYH�UHVXOW�>3@�KHOSV�WR�UXOH�LQ�>,Q@�GLVHDVH�

:KDW�LV�SRVLWLYH�SUHGLFWLYH�YDOXH��339�"

3HUFHQW�RI�WKRVH�ZLWK�SRVLWLYH�WHVWV�WKDW�DFWXDOO\�KDYH�WKH�GLVHDVH

+RZ�GR�\RX�FDOFXODWH�339"

339� �73��73���)3�� �73��DOO�WKRVH�ZLWK�SRVLWLYH�WHVWV�

:KDW�LV�QHJDWLYH�SUHGLFWLYH�YDOXH��139�"

3HUFHQW�RI�WKRVH�ZLWK�QHJDWLYH�WHVWV�WKDW�DFWXDOO\�GR�QRW�KDYH�WKH�GLVHDVH



+RZ�GR�\RX�FDOFXODWH�139"

139� �71��71���)1�� �71��DOO�WKRVH�ZLWK�QHJDWLYH�WHVWV�

+RZ�GRHV�GLVHDVH�SUHYDOHQFH�DIIHFW�339�DQG�139"

,QFUHDVLQJ�SUHYDOHQFH�OHDGV�WR�LQFUHDVLQJ�339��GHFUHDVLQJ�SUHYDOHQFH�OHDGV�WR�LQFUHDVLQJ�139

:KDW�DUH�32(0V"

3DWLHQW�2ULHQWHG�(YLGHQFH� WKDW�0DWWHUV�� 7KLV� LV� D�PHWKRG� IRU� LGHQWLI\LQJ� DUWLFOHV� WKDW� DUH� SDUWLFXODUO\
KLJK�\LHOG�IRU�SULPDU\�FDUH�SK\VLFLDQV�

+RZ�DUH�32(0V�LGHQWLILHG"

$�32(0�ZLOO�PHHW�WKH�IROORZLQJ�FULWHULD�DQG�ZDUUDQWV�D�FORVHU�ORRN�
���:RXOG�\RXU�SDWLHQW�FDUH�DERXW�WKH�VWXG\¶V�RXWFRPH��LH��GHDWK�UDWKHU�WKDQ�SODTXH�WKLFNQHVV�"
���,V�LW�VRPHWKLQJ�\RX�VHH�LQ�\RXU�SUDFWLFH�DW�OHDVW�RQFH�HYHU\���PRQWKV"
���,I�WUXH��ZRXOG�WKH�VWXG\¶V�ILQGLQJV�FKDQJH�ZKDW�\RX�GR��RU�DUH�\RX�DOUHDG\�GRLQJ�ZKDW�WKH�VWXG\�LV�WHOOLQJ

\RX�WR�GR�"

9$&&,1(6�,1�$'8/76�$1'�&+,/'5(1

:KDW�DUH�H[DPSOHV�RI�OLYH�YDFFLQHV"

0HDVOHV��PXPSV��DQG�UXEHOOD��005���VDELQ�RUDO�SROLR�YDFFLQH��YDULFHOOD�YDFFLQH��URWDYLUXV

:K\�LV�WKH�RUDO�SROLR�YDFFLQH�QR�ORQJHU�GLVWULEXWHG�LQ�WKH�8QLWHG�6WDWHV"

,QFUHDVHG�ULVN�RI�YDFFLQH�DVVRFLDWHG�SDUDO\WLF�SROLRP\HOLWLV

:KLFK�SRSXODWLRQV�VKRXOG�DYRLG�OLYH�YDFFLQHV"

3UHJQDQW�ZRPHQ��WKH�LPPXQRFRPSURPLVHG��DQG�WKH�FORVH�FRQWDFWV�RI�WKH�LPPXQRFRPSURPLVHG

:KDW�DUH�WKH�VWDQGDUG�FKLOGKRRG�LPPXQL]DWLRQV"

005��YDULFHOOD��KHSDWLWLV�%��KHSDWLWLV�$��+DHPRSKLOXV�LQIOXHQ]DH� W\SH�E��+LE���LQDFWLYDWHG�SROLR��,39��
SQHXPRFRFFDO�FRQMXJDWH�YDFFLQH��3&9����GLSKWKHULD��WHWDQXV��DQG�DFHOOXODU�SHUWXVVLV��'7D3���URWDYLUXV�
LQIOXHQ]D

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�005�YDFFLQH"

7ZR�GRVHV��������PRQWKV�ROG�DQG�����\HDUV�ROG

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�YDULFHOOD�YDFFLQH"

7ZR�GRVHV��������PRQWKV�ROG�DQG�����\HDUV�ROG

/LYH�YDFFLQHV�DUH�FRQWUDLQGLFDWHG�LQ�SDWLHQWV�ZLWK�+,9��7UXH�RU�IDOVH"

)DOVH�� 005� DQG� WKH� YDULFHOOD� YDFFLQH� FDQ� EH� JLYHQ� WR� +,9� SDWLHQWV� ZLWK� &'�� 7�FHOO� FRXQWV� !���
FHOOV�P/�



:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�RUDO�SHQWDYDOHQW�URWDYLUXV�YDFFLQH"

7KUHH�GRVHV��������DQG���PRQWKV�ROG��7KH�VHULHV�VKRXOG�QRW�EH�VWDUWHG�DIWHU�WKH�DJH�RI����ZHHNV��DQG�WKH
ILQDO�GRVH�VKRXOG�EH�JLYHQ�E\�WKH�DJH�RI����ZHHNV�

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�KHSDWLWLV�%�YDFFLQH"

7KUHH�GRVHV������PRQWK�ROG������PRQWKV�ROG��DQG������PRQWKV�ROG

:KDW�LV�WKH�PDQDJHPHQW�RI�D�FKLOG�ERUQ�WR�DQ�+%V$J�SRVLWLYH�PRP"

*LYH�WKH�ILUVW�GRVH�RI�WKH�KHSDWLWLV�%�YDFFLQH�DQG�KHSDWLWLV�%�LPPXQRJOREXOLQ��+%,*��DW�ELUWK

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�KHSDWLWLV�$�YDFFLQH"

7ZR�GRVHV����\HDU�ROG�DQG�WKHQ������PRQWKV�ODWHU

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�'7D3"

)LYH� GRVHV�� ��� ��� ��� ������ PRQWKV� ROG�� DQG� ���� \HDUV� ROG�� JLYH� 7G� �WHWDQXV� DQG� GLSKWKHULD� WR[RLGV�
ERRVWHUV�DW�DJH�������\HDUV�DQG�WKHQ�HYHU\����\HDUV

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�+LE�YDFFLQH"

)RXU�GRVHV�����������DQG�������PRQWKV�ROG

6LQFH� WKH� LQWURGXFWLRQ� RI� WKH� +LE� YDFFLQH� LQ� ������ WKH� QXPEHU� RI� +LE� �D� FDXVH� RI� PHQLQJLWLV� DQG
HSLJORWWLWLV��FDVHV�LQ�FKLOGUHQ�OHVV�WKDQ���\HDUV�ROG�KDV�GHFUHDVHG�E\�ZKDW�SHUFHQWDJH"

���

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�,39"

)RXU�GRVHV��������DQG���PRQWKV�ROG������\HDUV�ROG

:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�3&9�"

)RXU�GRVHV�����������DQG�������PRQWKV�ROG

:KR�VKRXOG�EH�RIIHUHG�WKH�FRQMXJDWHG�TXDGULYDOHQW�PHQLQJRFRFFDO�SRO\VDFFKDULGH�YDFFLQH��0&9��"

������ \HDU� ROGV�� DW� DJH� ������ LI� QRW� SUHYLRXVO\� YDFFLQDWHG�� SUHYLRXVO\� XQYDFFLQDWHG� FROOHJH� IUHVKPHQ
OLYLQJ�LQ�GRUPV��WR�FKLOGUHQ�DJHG������ZLWK�SHUVLVWHQW�FRPSOHPHQW�FRPSRQHQW�GHILFLHQF\�RU�DQDWRPLF�RU
IXQFWLRQDO�DVSOHQLD

:KR�VKRXOG�EH�RIIHUHG�UHYDFFLQDWLRQ�ZLWK�0&9�"

,I�WKH�ILUVW�GRVH�ZDV�DGPLQLVWHUHG�DW�DJH������WKHQ�UHYDFFLQDWH�FKLOGUHQ�ZKR�UHPDLQ�DW�ULVN�DIWHU���\HDUV��,I
WKH� ILUVW� GRVH� ZDV� DGPLQLVWHUHG� DW� DJH� �� \HDUV� RU� ROGHU�� WKHQ� UHYDFFLQDWH� DIWHU� �� \HDUV�� 3DWLHQWV� ZKR
UHPDLQ�DW�LQFUHDVHG�ULVN�IRU�PHQLQJRFRFFDO�GLVHDVH�VKRXOG�EH�UHYDFFLQDWHG�DW���\HDU�LQWHUYDOV�

$VSOHQLF�SDWLHQWV�DUH�SDUWLFXODUO\�YXOQHUDEOH�WR�ZKDW�NLQG�RI�LQIHFWLRQV"

(QFDSVXODWHG�EDFWHULDO�LQIHFWLRQV



:KDW�LV�WKH�GRVLQJ�VFKHGXOH�IRU�WKH�LQIOXHQ]D�YDFFLQH"

(YHU\RQH���PRQWKV�RI�DJH�DQG�ROGHU�VKRXOG�JHW�DQ�LQIOXHQ]D�YDFFLQH�HYHU\�\HDU��LQIOXHQ]D�KDV�D�KLJK�UDWH
RI�PXWDWLRQ��

:KDW�WLPH�RI�\HDU�VKRXOG�WKH�LQIOXHQ]D�YDFFLQH�EH�DGPLQLVWHUHG"

2QFH� LW� LV� DYDLODEOH� IRU� D� SDUWLFXODU� \HDU�� WKH� YDFFLQH�PD\� EH� DGPLQLVWHUHG� DW� DQ\WLPH� �WKH� HDUOLHU� WKH
EHWWHU��EHIRUH�RU�GXULQJ�WKH�LQIOXHQ]D�VHDVRQ��ZKLFK�XVXDOO\�SHDNV�LQ�WKH�IDOO�ZLQWHU�PRQWKV�

:KLFK�SDWLHQWV�VKRXOG�QRW�EH�RIIHUHG�WKH�LQIOXHQ]D�YDFFLQH"

3DWLHQWV�ZLWK�DQDSK\OD[LV�WR�HJJV��VLQFH�WKH�YDFFLQH�LV�SUHSDUHG�IURP�YLUXVHV�JURZQ�LQ�HJJV�

:KR�VKRXOG�EH�RIIHUHG�WKH�+�1��LQIOXHQ]D�YDFFLQH"

$OO�SDWLHQWV���PRQWKV�RI�DJH�DQG�ROGHU

:KDW�LV�WKH�FXUUHQW�UHFRPPHQGDWLRQ�IRU�+39�YDFFLQDWLRQ"

+39�� �SURWHFWV� DJDLQVW� W\SHV� ��� DQG� ���� RU� +39�� �SURWHFWV� DJDLQVW� W\SHV� ��� ���� ���� DQG� ���� LV
UHFRPPHQGHG�IRU�IHPDOHV�DW�DJH����RU����\HDUV�ROG��KRZHYHU��FDWFK�XS�YDFFLQDWLRQ�FDQ�EH�GRQH�XS�XQWLO
DJH����

:KHQ�VKRXOG�WKH�VHFRQG�DQG�WKLUG�GRVHV�RI�+39�YDFFLQH�EH�DGPLQLVWHUHG"

6HFRQG�GRVH���PRQWKV�DIWHU�WKH�ILUVW�DQG�WKH�WKLUG�GRVH���PRQWKV�DIWHU�WKH�ILUVW

&DQ�WKH�+39�YDFFLQH�EH�DGPLQLVWHUHG�WR�PDOHV"

+39��PD\�EH�DGPLQLVWHUHG�WR�PDOHV�������\HDUV�ROG��WR�KHOS�SUHYHQW�JHQLWDO�ZDUWV

&DQ�IHPDOHV�RYHU�WKH�DJH�RI����UHFHLYH�WKH�³TXDGULYDOHQW´�YDFFLQH"

<HV��KRZHYHU��VWXGLHV�DUH�VWLOO�RQJRLQJ�SURYLQJ�VDIHW\�RI�HIILFDF\�LQ�WKLV�DJH�JURXS

6KRXOG�WKH�YDFFLQH�EH�DGPLQLVWHUHG�WR�WKRVH�ZKR�KDYH�D�KLVWRU\�RI�JHQLWDO�ZDUWV��DEQRUPDO�3DS��DQG�RU
SRVLWLYH�+39�'1$�WHVW"

<HV��9DFFLQDWLRQ�LV�OHVV�HIIHFWLYH�IRU�WKRVH�ZKR�KDYH�DOUHDG\�EHHQ�LQIHFWHG�ZLWK�RQH�RU�PRUH�RI�WKH�+39
W\SHV�� KRZHYHU�� WKH� YDFFLQH� VKRXOG� VWLOO� EH� DGPLQLVWHUHG� VLQFH� WKHUH� LV� VWLOO� VRPH� SURWHFWLRQ� FRQIHUUHG
DJDLQVW�WKH�RWKHU�+39�W\SHV�

:K\�VKRXOG�IHPDOHV�ZKR�KDYH�UHFHLYHG�WKH�TXDGULYDOHQW�YDFFLQH�VWLOO�EH�VFUHHQHG�IRU�FHUYLFDO�FDQFHU"

7KH�YDFFLQH�GRHV�QRW�SURWHFW�DJDLQVW�DOO�+39�W\SHV�WKDW�FDXVH�FDQFHU��3DWLHQWV�PD\�QRW�KDYH�UHFHLYHG�DOO
WKH�GRVHV�RI�WKH�YDFFLQH��3DWLHQWV�ZKR�DOUHDG\�KDYH�DFTXLUHG�+39�PD\�QRW�JHW�WKH�YDFFLQH¶V�IXOO�EHQHILW�

:KLFK�SDWLHQWV�VKRXOG�EH�RIIHUHG�SQHXPRFRFFDO�SRO\VDFFKDULGH�YDFFLQH��339���"

$GXOWV� ���� \HDUV� ROG�� SDWLHQWV� ZLWK� FKURQLF� UHVSLUDWRU\� GLVHDVH� �LQFOXGLQJ� DVWKPD��� DOFRKROLVP�
FDUGLRYDVFXODU� GLVHDVH�� GLDEHWHV�� FKURQLF� OLYHU� GLVHDVH�� FKURQLF� UHQDO� IDLOXUH�� FRFKOHDU� LPSODQWV�� DQG
QHSKURWLF� V\QGURPH��QXUVLQJ�KRPH� UHVLGHQWV�� LPPXQRFRPSURPLVHG�SDWLHQWV�� DVSOHQLF� SDWLHQWV�� SDWLHQWV
ZKR�VPRNH�FLJDUHWWHV



:KDW�DUH�WKH�LQGLFDWLRQV�IRU�UHYDFFLQDWLRQ�ZLWK�339��"

3DWLHQW� UHFHLYHG� WKH� YDFFLQH� ��� \HDUV� SUHYLRXVO\� DQG� ZDV� �� ��� \HDUV� ROG� DW� WKH� WLPH� RI� YDFFLQDWLRQ�
LPPXQRFRPSURPLVHG��DVSOHQLD��SRVWRUJDQ�RU�ERQH�PDUURZ�WUDQVSODQWDWLRQ

:K\�FDQ�\RX�QRW�XVH�339���LQ�FKLOGUHQ"

339��� FRQWDLQV� SRO\VDFFKDULGH� DQWLJHQV� WKDW� DUH� QRW� LPPXQRJHQLF� LQ� FKLOGUHQ� ��� \HDUV� ROG� �3&9�
FRQWDLQV���FDSVXODU�SRO\VDFFKDULGHV�FRQMXJDWHG�WR�D�SURWHLQ�

:KLFK�SDWLHQWV�VKRXOG�EH�RIIHUHG�D�VLQJOH�GRVH�RI�WKH�]RVWHU�YDFFLQH�WR�SUHYHQW�VKLQJOHV�DQG�SRVWKHUSHWLF
QHXUDOJLD"

$GXOWV�DJHG����\HDUV�DQG�ROGHU

:KLFK�SDWLHQWV�VKRXOG�QRW�UHFHLYH�WKH�VKLQJOHV�YDFFLQH"

3UHJQDQW�ZRPHQ�� WKRVH�ZLWK�D�KLVWRU\�RI�DQDSK\OD[LV� WR�JHODWLQ�RU�QHRP\FLQ�� LPPXQRGHILFLHQW�SDWLHQW
�LQFOXGLQJ�WKRVH�ZLWK�$,'6�DQG�RQ�LPPXQRVXSSUHVVLYH�WKHUDSLHV�

7KH�VKLQJOHV�YDFFLQH�FDQ�EH�JLYHQ�WR�WKRVH�ZLWK�D�KLVWRU\�RI�VKLQJOHV��7UXH�RU�IDOVH"

7UXH��7KH�$GYLVRU\�&RPPLWWHH�RQ�,PPXQL]DWLRQ�3UDFWLFHV�UHFRPPHQGV�RIIHULQJ�WKH�YDFFLQH�UHJDUGOHVV
RI�SULRU�VKLQJOHV�KLVWRU\�WKRXJK�XVH�RI�WKH�YDFFLQH�KDV�QRW�VSHFLILFDOO\�EHHQ�VWXGLHG�LQ�WKLV�SRSXODWLRQ�

&KHFN�RXW�ZZZ�FGF�JRY�YDFFLQHV�IRU�PRUH�LQIRUPDWLRQ�DERXW�YDFFLQHV�

,1)(&7,9(�(1'2&$5',7,6��,(��3523+</$;,6

:KDW�LV�WKH�WKHRUHWLFDO�EDVLV�IRU�,(�SURSK\OD[LV"

7UDQVLHQW�EDFWHUHPLD��HVSHFLDOO\�6WUHSWRFRFFXV�YLULGDQV��LV�FRPPRQ�DIWHU�LQYDVLYH�SURFHGXUHV�

$FFRUGLQJ�WR�WKH�$PHULFDQ�+HDUW�$VVRFLDWLRQ��$+$���SDWLHQWV�ZLWK�ZKDW�FRQGLWLRQV�DUH�DW�WKH�KLJKHVW
ULVN�IRU�,("

3URVWKHWLF� KHDUW� YDOYHV�� SULRU� KLVWRU\� RI� ,(�� XQUHSDLUHG� F\DQRWLF� FRQJHQLWDO� KHDUW� GLVHDVH�� FRPSOHWHO\
UHSDLUHG�FRQJHQLWDO�KHDUW�GHIHFWV�ZLWK�SURVWKHWLF�PDWHULDO��GXULQJ�WKH�ILUVW���PRQWKV�DIWHU�WKH�SURFHGXUH��
UHSDLUHG� FRQJHQLWDO� KHDUW� GLVHDVH�ZLWK� UHVLGXDO� GHIHFWV�� FDUGLDF� WUDQVSODQWDWLRQ� UHFLSLHQWV�ZKR� GHYHORS
FDUGLDF�YDOYXORSDWK\

:KLFK�SDWLHQWV�VKRXOG�UHFHLYH�SURSK\OD[LV"

2QO\�SDWLHQWV�DW�WKH�KLJKHVW�ULVN�XQGHUJRLQJ�KLJK�ULVN�SURFHGXUHV

)ROORZLQJ� WKH� �����$+$�JXLGHOLQHV��ZKLFK� FRPPRQ�YDOYXODU� OHVLRQV� QR� ORQJHU� UHTXLUH� DQWLPLFURELDO
SURSK\OD[LV"

%LFXVSLG�DRUWLF�YDOYH��DRUWLF�PLWUDO�YDOYH�GLVHDVH

:KDW�KLJK�ULVN�SURFHGXUHV�DUH�PRVW�OLNHO\�WR�UHVXOW�LQ�WUDQVLHQW�EDFWHUHPLD"

$OO�GHQWDO�SURFHGXUHV�LQYROYLQJ�PDQLSXODWLRQ�RI�HLWKHU�JLQJLYDO�WLVVXH�RU�WKH�SHULDSLFDO�UHJLRQ�RI�WHHWK�RU
SHUIRUDWLRQ�RI� WKH�RUDO�PXFRVD��SURFHGXUHV�RI� WKH� UHVSLUDWRU\� WUDFW� LQYROYLQJ� LQFLVLRQ�RI� WKH� UHVSLUDWRU\

http://www.cdc.gov/vaccines


PXFRVDV�� SURFHGXUHV� LQ� SDWLHQWV� ZLWK� RQJRLQJ� JDVWURLQWHVWLQDO� �*,�� RU� JHQLWRXULQDU\� �*8�� LQIHFWLRQV�
SURFHGXUHV� RQ� LQIHFWHG� VNLQ� RU� PXVFXORVNHOHWDO� WLVVXH�� VXUJHU\� WR� SODFH� SURVWKHWLF� KHDUW� YDOYHV� RU
SURVWKHWLF�LQWUDYDVFXODU�RU�LQWUDFDUGLDF�PDWHULDOV

:KDW�LV�WKH�UHFRPPHQGHG�,(�SURSK\OD[LV�IRU�GHQWDO�SURFHGXUHV�LQ�SDWLHQWV�DW�WKH�KLJKHVW�ULVN"

$PR[LFLOOLQ���J����KRXU�SULRU�WR�WKH�SURFHGXUH

&KHFN� RXW� ZZZ�DPHULFDQKHDUW�RUJ�SUHVHQWHU�MKWPO"LGHQWLILHU ����� IRU� PRUH� LQIRUPDWLRQ� IURP� WKH
$PHULFDQ�+HDUW�$VVRFLDWLRQ�DERXW�HQGRFDUGLWLV�SURSK\OD[LV�

http://www.americanheart.org/presenter.jhtml?identifier=4436


&+$37(5���
:HOOQHVV�([DPV�IRU�1HZERUQV��,QIDQWV��&KLOGUHQ��DQG�$GROHVFHQWV

1(:%2516�$1'�,1)$176

:KDW�LV�D�WHUP�LQIDQW"

$�EDE\�ERUQ�EHWZHHQ����ZHHNV�DQG����ZHHNV�JHVWDWLRQ
3UHPDWXUH"

/HVV�WKDQ����ZHHNV
3RVWWHUP"

0RUH�WKDQ����ZHHNV

:KHQ�DUH�$SJDU�VFRUHV�PHDVXUHG"

$W���DQG���PLQXWHV�DIWHU�ELUWK

:KHQ�VKRXOG�$SJDU�VFRUHV�EH�UHSHDWHG�LI�WKH�LQLWLDO�VFRUHV�DUH�OHVV�WKDQ��"

$W���������DQG����PLQXWHV�DIWHU�ELUWK

:KDW�DUH�WKH�ILYH�$SJDU�FDWHJRULHV"
���+HDUW�UDWH
���5HVSLUDWRU\�HIIRUW
���0XVFOH�WRQH
���5HIOH[�LUULWDELOLW\
���&RORU

:KDW�LV�WKH�PD[LPXP�QXPEHU�RI�SRLQWV�RQ�WKH�$SJDU�VFRUH"

7KHUH�DUH�XS�WR���SRLQWV�LQ�HDFK�FDWHJRU\�IRU�D�PD[LPXP�RI����SRLQWV�

+RZ�PDQ\�YHVVHOV�GRHV�D�QRUPDO�XPELOLFDO�FRUG�KDYH"

7KUHH��WZR�DUWHULHV�DQG�RQH�YHLQ�

+RZ�ORQJ�GRHV�LW�W\SLFDOO\�WDNH�DQ�XPELOLFDO�FRUG�VWXPS�WR�IDOO�RII"

����ZHHNV

+RZ�VKRXOG�WKH�XPELOLFDO�FRUG�EH�PDLQWDLQHG"

$LU�GU\�E\�NHHSLQJ�WKH�GLDSHU�EHORZ�WKH�XPELOLFXV��DOFRKRO�LV�QRW�UHFRPPHQGHG��EDWKH�WKH�EDE\�ZLWK�D
VSRQJH�EDWK�EXW�GR�QRW�LPPHUVH�WKH�DEGRPHQ�LQ�ZDWHU�

:KDW�LV�WKH�W\SLFDO�ZHLJKW�RI�D�KHDOWK\�QHZERUQ"

������NJ
/HQJWK"



������FP
+HDG�FLUFXPIHUHQFH"

������FP

:KDW�LV�WKH�GHILQLWLRQ�RI�ORZ�ELUWK�ZHLJKW��/%:�"

/HVV�WKDQ������J�DW�ELUWK

:KDW�DUH�WKH�FDXVHV�RI�/%:"

,QWUDXWHULQH�JURZWK�UHVWULFWLRQ��,8*5���SUHPDWXULW\��QRUPDO�YDULDQW

:KDW�LV�WKH�SUHGRPLQDQW�FDXVH�RI�/%:�LQ�WKH�8QLWHG�6WDWHV"

3UHPDWXULW\

:KDW�DUH�WKH�IDFWRUV�DVVRFLDWHG�ZLWK�,8*5��HVWLPDWHG�IHWDO�ZHLJKW����WK�SHUFHQWLOH�"

*HQHWLF� DEQRUPDOLWLHV�� PXOWLSOH� JHVWDWLRQ�� IHWDO� LQVXOLQ� GHILFLHQF\�� SODFHQWDO� LQVXIILFLHQF\�� PDWHUQDO
GLVHDVH��HJ��+71��VLFNOH�FHOO�GLVHDVH���GUXJ�XVH

:KDW�LV�ODUJH�IRU�JHVWDWLRQDO�DJH��/*$�"

/DUJHU�WKDQ���WK�SHUFHQWLOH�IRU�JHVWDWLRQDO�DJH

:KDW�LV�WKH�ZHLJKW�RI�D�WHUP�/*$�EDE\"

0RUH�WKDQ������J

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�/*$�EDELHV"

0DWHUQDO�GLDEHWHV

1RUPDO�QHZERUQV�PD\�ORVH�XS�WR�ZKDW�SHUFHQWDJH�RI�WKHLU�ZHLJKW�LQ�WKH�ILUVW�ZHHN�RI�OLIH"

8S�WR����

$�KHDOWK\�EDE\�VKRXOG�UHJDLQ�WKLV�ZHLJKW�E\�KRZ�PDQ\�ZHHNV�RI�OLIH"

��ZHHNV

,Q�WKH�ILUVW�FRXSOH�RI�PRQWKV��DERXW�KRZ�PXFK�ZHLJKW�VKRXOG�D�EDE\�JDLQ�SHU�GD\"

��R]��RU����J�

$�QRUPDO�EDE\¶V�UHVSLUDWRU\�UDWH�DQG�KHDUW�UDWH�DUH�VORZHU�WKDQ�WKRVH�RI�D�QRUPDO�DGXOW��7UXH�RU�IDOVH"

)DOVH

$�QRUPDO�EDE\¶V�EORRG�SUHVVXUH�LV�ORZHU�WKDQ�WKDW�RI�D�QRUPDO�DGXOW��7UXH�RU�IDOVH"

7UXH

'RLQJ�D�JRRG�LQLWLDO�KHDUW�H[DPLQDWLRQ�UXOHV�RXW�KHDUW�DEQRUPDOLWLHV��7UXH�RU�IDOVH"



)DOVH
:K\"

6RPH�DEQRUPDOLWLHV�PD\�QRW�EH�HYLGHQW�LQLWLDOO\��HJ��KLJK�SXOPRQDU\�DUWHU\�>3$@�SUHVVXUHV�RQ�GD\�RQH
PD\�GLPLQLVK�/�ĺ�5�VKXQWLQJ��VR�PXUPXU�RI�D�YHQWUDO�VHSWDO�GHIHFW�>96'@�LV�QRW�DSSUHFLDEOH�

:KHQ�GRHV�WKH�DQWHULRU�IRQWDQHOOH�FORVH"

'XULQJ�VHFRQG�\HDU�RI�OLIH
3RVWHULRU�IRQWDQHOOH"

)LUVW�IHZ�PRQWKV�RI�OLIH

:KDW�LV�KHDG�³PROGLQJ´�LQ�D�QHZERUQ"

,UUHJXODUO\�VKDSHG�KHDG�ZLWK�SDOSDEOH�ULGJHV
:KDW�FDXVHV�LW"

3UHVVXUH�LQ�WKH�ELUWK�FDQDO�GXULQJ�ODERU�DQG�GHOLYHU\
+RZ�ORQJ�GRHV�LW�QRUPDOO\�ODVW"

,W�VKRXOG�GLVDSSHDU�ZLWKLQ�D�ZHHN

:KDW�LV�FDSXW�VXFFHGDQHXP"

'LIIXVH�VRIW�WLVVXH�HGHPD�RI�WKH�VFDOS
:KDW�FDXVHV�LW"

3UHVVXUH�RQ�SUHVHQWLQJ�SDUW�RI�VFDOS�GXULQJ�GHOLYHU\
'RHV�LW�UHTXLUH�WUHDWPHQW"

1R��,W�UHVROYHV�RQ�LWV�RZQ�LQ�D�IHZ�GD\V�

:KDW�LV�FHSKDORKHPDWRPD"

+HPRUUKDJH�EHORZ�WKH�OLQLQJ�RI�WKH�ERQHV�RI�WKH�VNXOO
:KDW�XVXDOO\�FDXVHV�LW"

6PDOO�WHDULQJ�RI�YHVVHOV�GXULQJ�GHOLYHU\
:KDW�DUH�ZRUULVRPH�FDXVHV"

6NXOO�IUDFWXUH��FRDJXORSDWK\��LQWUDFHUHEUDO�KHPRUUKDJH
:KDW�NLQG�RI�WUHDWPHQW�GRHV�DQ�XQFRPSOLFDWHG�FHSKDORKHPDWRPD�UHTXLUH"

8VXDOO\�QRQH��UHVROYHV�RQ�LWV�RZQ���EXW�WKH�EDE\�PD\�QHHG�WUHDWPHQW�IRU�K\SHUELOLUXELQHPLD�IURP�EORRG
UHVRUSWLRQ

:KLFK�FURVVHV�VXWXUH�OLQHV��FHSKDORKHPDWRPD�RU�FDSXW�VXFFHGDQHXP"

&DSXW�VXFFHGDQHXP

:KDW�GRHV�DQ�DEVHQW�UHG�UHIOH[�LQGLFDWH"

6RPHWKLQJ�LV�LQKLELWLQJ�OLJKW�IURP�JHWWLQJ�WR�WKH�UHWLQD��HJ��FDWDUDFW��WXPRU�



,QWHUPLWWHQW�VWUDELVPXV�LV�QRUPDO�XQWLO�ZKDW�DJH"

��PRQWKV

:KDW�WHVW�RQ�SK\VLFDO�H[DP�FDQ�DVVHVV�RFXODU�DOLJQPHQW"

7KH�+LUVFKEHUJ�FRUQHDO�OLJKW�UHIOH[�WHVW
+RZ�LV�WKH�WHVW�SHUIRUPHG"

7KH�H[DPLQHU�QRWHV�WKH�SRVLWLRQ�RI�WKH�FRUQHDO�UHIOHFWLRQ�IURP�D�OLJKW�KHOG���IHHW�DZD\�IURP�ERWK�H\HV�
(YHQ�ZLWK�H\H�PRYHPHQW��WKH�OLJKW�VKRXOG�UHIOHFW�LQ�WKH�VDPH�ORFDWLRQ�RI�WKH�FRUQHD�LQ�HDFK�H\H�
:KDW�ZLOO�\RX�VHH�ZLWK�OHIW�H[RWURSLD��OHIW�H\H�GHYLDWHG�ODWHUDOO\�"

7KH�FRUQHDO�UHIOHFWLRQ�RQ�WKH�ULJKW�ZLOO�EH�RYHU�WKH�SXSLO�ZKLOH�WKH�UHIOHFWLRQ�RQ�WKH�OHIW�ZLOO�EH�RYHU�WKH
PHGLDO�LULV�

:KDW�LV�SVHXGRVWUDELVPXV"

7KH�SHUFHSWLRQ�RI�PHGLDO�GHYLDWLRQ��HVRWURSLD�

:KDW�FRQWULEXWHV�WR�SVHXGRVWUDELVPXV"

3URPLQHQW�PHGLDO�FDQWKDO�IROGV�DQG�D�IODW�QDVDO�EULGJH

:KDW�LV�WKH�PRVW�FRPPRQ�ELUWK�GHIHFW"

+HDULQJ�ORVV

:KDW�SURFHGXUHV�DUH�DYDLODEOH�WR�VFUHHQ�LQIDQWV�IRU�KHDULQJ�ORVV"

0HDVXUHPHQW�RI�RWRDFRXVWLF�HPLVVLRQV��2$(V��DQG�RU�DXGLWRU\�EUDLQ�UHVSRQVH��$%5�

$OO�LQIDQWV�VKRXOG�EH�VFUHHQHG�IRU�KHDULQJ�ORVV�E\�ZKDW�DJH"

��PRQWK�RI�DJH

:K\�LV�LW�VR�LPSRUWDQW�WR�WHVW�IRU�KHDULQJ�ORVV"

+HDULQJ�ORVV�FDQ�VLJQLILFDQWO\�GHOD\�D�FKLOG¶V�GHYHORSPHQW��HVSHFLDOO\�ODQJXDJH�DFTXLVLWLRQ�

6PDOO��ORZ�VHW��RU�IORSS\�HDUV�PD\�EH�D�VLJQ�RI�ZKDW�RWKHU�DEQRUPDOLWLHV"

&KURPRVRPDO�DEQRUPDOLW\��UHQDO�DEQRUPDOLW\

$�FRPPRQ�EHQLJQ�QHZERUQ�UDVK�FRQVLVWLQJ�RI�VPDOO�ZKLWH�SDSXOHV�RQ�D�EORWFK\�HU\WKHPDWRXV�EDVH� LV
FDOOHG�ZKDW"

(U\WKHPD�WR[LFXP
:KDW�LV�WKH�UHTXLUHG�WUHDWPHQW"

1RQH��GLVDSSHDUV�RQ�LWV�RZQ�

$�IHPDOH�EDE\�KDV�VZROOHQ�QLSSOHV�DQG�ZKLWH�YDJLQDO�GLVFKDUJH�ZLWK�D�WLQJH�RI�EORRG��,V�WKLV�QRUPDO"



<HV
:KDW�LV�WKH�FDXVH"

%DE\¶V�H[SRVXUH�WR�PDWHUQDO�KRUPRQHV

:KDW�LV�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV¶�VWDQFH�RQ�URXWLQH�FLUFXPFLVLRQ"

1RW�PHGLFDOO\�QHFHVVDU\

7KH�2UWRODQL�DQG�%DUORZ�PDQHXYHUV�WHVW�IRU�ZKDW�DEQRUPDOLW\"

'HYHORSPHQWDO�KLS�G\VSODVLD

:KDW�DUH�VRPH�ODWH�GLDJQRVWLF�VLJQV�RI�GHYHORSPHQWDO�KLS�G\VSODVLD"

$V\PPHWU\�RI�WKH�IROORZLQJ��WKLJK�IROGV��KLS�DEGXFWLRQ��DQG�RU�NQHH�KHLJKW

/XPERVDFUDO�GLPSOHV�RU�KDLU�WXIWV�DUH�FRQFHUQLQJ�IRU�ZKDW�W\SH�RI�DEQRUPDOLW\"

8QGHUO\LQJ�YHUWHEUDO�VSLQDO�FRUG�DEQRUPDOLW\��HJ��QHXUDO�WXEH�GHIHFW�

'RHV�VWURNLQJ�WKH�VROH�RI�WKH�IRRW�QRUPDOO\�FDXVH�DQ�LQIDQW¶V�WRHV�WR�JR�XS�RU�GRZQ"

8S

6WURNLQJ�D�QHZERUQ¶V� FKHHN�FDXVHV�KLP�WR� WXUQ�KLV�KHDG� WR� WKH� VDPH�VLGH�DQG�PDNH� VXFNLQJ�PRWLRQV
ZLWK�KLV�PRXWK��:KDW�LV�WKLV�FDOOHG"

5RRWLQJ�UHIOH[

:KHQ�GRHV�WKH�0RUR�UHIOH[��VWDUWOH�UHIOH[��QRUPDOO\�GLVDSSHDU"

����PRQWKV

(YHU\�86�VWDWH�KDV�D�QHZERUQ�VFUHHQLQJ�SURJUDP�IRU�PHWDEROLF�DQG�RWKHU�LQKHULWHG�GLVRUGHUV��7UXH�RU
IDOVH"

7UXH

0RVW�VWDWH�QHZERUQ�VFUHHQV�LQFOXGH�WHVWLQJ�IRU�ZKDW�GLVRUGHUV"

+\SRWK\URLGLVP��SKHQ\ONHWRQXULD��JDODFWRVHPLD��VLFNOH�FHOO�GLVHDVH

:KDW�LV�WKH�PRVW�FRPPRQ�FKURPRVRPDO�DEQRUPDOLW\"

'RZQ�V\QGURPH��7ULVRP\����

:KDW�DUH�WKH�PRVW�IUHTXHQW�FDXVHV�RI�GHDWK�LQ�LQIDQWV������PRQWKV�ROG�"

6XGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6���SHULQDWDO�FRQGLWLRQV��HJ��FRPSOLFDWLRQV�RI�SUHPDWXULW\���FRQJHQLWDO
DEQRUPDOLWLHV��FKURPRVRPDO�DEQRUPDOLWLHV

$ERXW�KRZ�PDQ\�KRXUV�GRHV�D�QHZERUQ�VOHHS�SHU����KRXUV"



�����

7LS��ZKHQ�\RX�EHJLQ�H[DPLQLQJ�D�QHZERUQ�DQG�V�KH�LV�QRW�FU\LQJ��WDNH�DGYDQWDJH�RI�WKH�RSSRUWXQLW\�WR
DXVFXOWDWH�WKH�KHDUW�DQG�OXQJV�DQG�FKHFN�IRU�D�UHG�UHIOH[�

,1)$17�)((',1*

:KHQ�VKRXOG�EUHDVW�IHHGLQJ�EHJLQ"

,GHDOO\��ULJKW�DIWHU�ELUWK

:KDW�DUH�WKH�LQWULQVLF�EHQHILWV�RI�EUHDVW�PLON�FRPSDUHG�WR�LQIDQW�IRUPXOD"

&RPSRVHG� RI� PDFUR�� DQG� PLFURQXWULHQWV� VSHFLILF� DQG� LGHDO� IRU� KXPDQ� EDELHV�� EUHDVW� PLON� SURYLGHV
PDWHUQDO�DQWLERGLHV��GHFUHDVLQJ�LQIHFWLRQV���LV�OHVV�H[SHQVLYH��DQG�PRUH�HQYLURQPHQW�IULHQGO\�

:KDW�DGGLWLRQDO�EHQHILWV�PD\�EH�FRQIHUUHG�WR�D�EUHDVW�IHG�EDE\"

'HFUHDVHG� LQFLGHQFH� RI� 6,'6�� O\PSKRPD� DQG� RWKHU� PDOLJQDQFLHV�� REHVLW\�� GLDEHWHV�� DQG
DOOHUJLHV�HF]HPD��LQFUHDVHG�,4�VFRUHV

:KDW�DGGLWLRQDO�EHQHILWV�RI�EUHDVW�IHHGLQJ�PD\�EH�FRQIHUUHG�WR�PRWKHUV"

&RQWUDFWV� XWHUXV�� KHOSV� LQ� UHWXUQLQJ� WR� SUHSUHJQDQF\� ZHLJKW�� GHOD\� RI� PHQVHV�� ³)HHO�JRRG´� KRUPRQH
UHOHDVH��R[\WRFLQ���GHFUHDVHG�LQFLGHQFH�RI�EUHDVW�FDQFHU��RYDULDQ�FDQFHU��DQG�RVWHRSRURVLV�ODWHU�LQ�OLIH

+RZ�RIWHQ�VKRXOG�D�EUHDVW�IHG�LQIDQW�IHHG"

�����WLPHV�HYHU\����KRXUV�XQWLO���PRQWKV�RI�DJH

+RZ�ORQJ�VKRXOG�HDFK�IHHGLQJ�ODVW"

������PLQXWHV�RQ�HDFK�EUHDVW

:KDW�LV�WKH�FXUUHQW�UHFRPPHQGDWLRQ�UHJDUGLQJ�EUHDVW�IHHGLQJ�LQ�WKH�GHYHORSHG�ZRUOG�LI�WKH�PRWKHU�LV
+,9�"

%DE\�VKRXOG�EH�IRUPXOD�IHG�EHFDXVH�RI�ULVN�IRU�LQIHFWLRQ�YLD�EUHDVW�PLON�

+RZ�FDQ�ZH�SURPRWH�EUHDVW�IHHGLQJ"

(GXFDWLRQ�SUH��DQG�SRVWGHOLYHU\�DERXW� WKH�EHQHILWV�RI�EUHDVW�IHHGLQJ��UHLQIRUFHPHQW��DQG�HDUO\�ODFWDWLRQ
WUDLQLQJ��SURSHU�ODWFK�RQ�WHFKQLTXHV�

7KH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�UHFRPPHQGV�EUHDVW�IHHGLQJ�IRU�KRZ�ORQJ"

([FOXVLYH�EUHDVWIHHGLQJ�IRU���PRQWKV��WKHQ�EUHDVWIHHGLQJ�ZLWK�DSSURSULDWH�FRPSOHPHQWDU\�IRRGV�IURP��
PRQWKV�WR�DW�OHDVW����PRQWKV

:KDW�FDQ�EH�XVHG�DV�D�VXSSOHPHQW�RU�DOWHUQDWLYH�WR�EUHDVW�PLON"

)RUPXOD��FRZ�PLON�RU�VR\�PLON�EDVHG�

7KH�VWDQGDUG�IRUPXOD�IRU�D�WHUP�LQIDQW�KDV�KRZ�PDQ\�NLORFDORULHV�SHU�RXQFH"



���NFDO�R]

+RZ�PDQ\�RXQFHV�VKRXOG�D�IRUPXOD�IHG�EDE\�IHHG�LQ�WKH�ILUVW�IHZ�PRQWKV�RI�OLIH"

2Q�DYHUDJH������R]�HYHU\�����KRXUV�E\���ZHHNV�RI�DJH��SURJUHVVLYHO\�LQFUHDVLQJ�WR�����R]�HYHU\�����KRXUV
DW���PRQWKV�RI�DJH

+RZ�GR�\RX�NQRZ�LI�D�EDE\�LV�HDWLQJ�HQRXJK"

3ORWWLQJ�ZHLJKW��OHQJWK��DQG�KHDG�FLUFXPIHUHQFH�RQ�D�GHYHORSPHQW�FXUYH

$FFRUGLQJ� WR� WKH�$PHULFDQ�$FDGHP\� RI� 3HGLDWULFV� �$$3���ZKDW� LV� WKH� UHFRPPHQGHG� GDLO\� LQWDNH� RI
YLWDPLQ�'�IRU�DOO�LQIDQWV��FKLOGUHQ��DQG�DGROHVFHQWV"

����,QWHUQDWLRQDO�8QLWV��,8��SHU�GD\

:KDW�LV�WKH�$$3¶V�UHFRPPHQGDWLRQ�UHJDUGLQJ�YLWDPLQ�'�VXSSOHPHQWDWLRQ�IRU�EUHDVWIHG�DQG�SDUWLDOO\
EUHDVWIHG�WHUP�LQIDQWV"

7KH�$$3�UHFRPPHQGV�VXSSOHPHQWLQJ�ZLWK�����,8�RI�YLWDPLQ�'�EHJLQQLQJ�LQ�WKH�ILUVW�IHZ�GD\V�RI�OLIH
DQG�FRQWLQXLQJ�XQWLO�WKH�LQIDQW�FRQVXPHV�DW�OHDVW���/�SHU�GD\��RU���TXDUW�SHU�GD\��RI�YLWDPLQ�'�IRUWLILHG
IRUPXOD�RU�ZKROH�PLON��WKRXJK�ZKROH�PLON�VKRXOG�QRW�EH�XVHG�XQWLO�DIWHU����PRQWKV�RI�DJH��

$FFRUGLQJ� WR� WKH�$$3��ZKDW� LV� WKH� ORZHU� OLPLW� RI�QRUPDO� IRU� ���K\GUR[\YLWDPLQ�'� FRQFHQWUDWLRQV� LQ
LQIDQWV�DQG�FKLOGUHQ"

���QJ�P/

:KDW�LV�WKH�86367)�UHFRPPHQGDWLRQ�UHJDUGLQJ�VFUHHQLQJ�IRU�LURQ�GHILFLHQF\�DQHPLD"

7KHUH�LV�LQVXIILFLHQW�HYLGHQFH�WR�UHFRPPHQG�IRU�DJDLQVW�URXWLQH�VFUHHQLQJ�IRU�LURQ�GHILFLHQF\�DQHPLD�LQ
DV\PSWRPDWLF� FKLOGUHQ� DJHG� ����� PRQWKV� �,� UHFRPPHQGDWLRQ��� +RZHYHU�� WKH� 86367)� UHFRPPHQGV
URXWLQH�LURQ�VXSSOHPHQWDWLRQ��LURQIRUWLILHG�IRUPXOD�RU�LURQ�VXSSOHPHQWV��IRU�DV\PSWRPDWLF�FKLOGUHQ�DJHG
�����PRQWKV�ZKR�DUH�DW�LQFUHDVHG�ULVN�IRU�LURQ�GHILFLHQF\�DQHPLD��%�UHFRPPHQGDWLRQ��

:KDW�DUH�WKH�VHTXHODH�RI�LURQ�GHILFLHQF\�DQHPLD�LQ�FKLOGUHQ"

3V\FKRPRWRU�DQG�FRJQLWLYH�DEQRUPDOLWLHV��SRRU�VFKRRO�SHUIRUPDQFH

:KDW�DUH�ULVN�IDFWRUV�IRU�LURQ�GHILFLHQF\�DQHPLD"

3UHPDWXULW\��ORZ�ELUWK�ZHLJKW�LQIDQWV

+RZ�HDUO\�FDQ�\RX�LQWURGXFH�VROLG�IRRGV�WR�EDELHV"

��PRQWKV

)RU�KRZ�ORQJ�PD\�D�EDE\¶V�QXWULWLRQDO�QHHGV�EH�PHW�E\�IRUPXOD�RU�EUHDVW�PLON�DORQH"

��PRQWKV

:KDW�DUH�WKH�VLJQV�WKDW�D�EDE\�LV�UHDG\�WR�HDW�VROLG�IRRGV"

+HDG�FRQWURO��ORVV�RI�H[WUXVLRQ�UHIOH[��KXQJHU�WKDW�FRQWLQXHV�DIWHU�FRQVXPLQJ����R]�RI�IRUPXOD�RU�QXUVLQJ



WHQ�WLPHV�SHU�GD\

:KDW�W\SHV�RI�IRRG�DUH�DSSURSULDWH�IRU�DQ�LQIDQW�EHJLQQLQJ�WR�HDW�VROLGV"

)RRG�WKDW�LV�VRIW�DQG�HDV\�WR�GLJHVW��ULFH�FHUHDO�ZLWK�LURQ�
+RZ�VKRXOG�WKHVH�IRRGV�EH�LQWURGXFHG"

6ORZO\�DQG�QR�PRUH�WKDQ�RQH�QHZ�IRRG�HYHU\���GD\V��KHOSV�PRQLWRU�IRU�DOOHUJLF�UHDFWLRQV�

'R�DOO�EDELHV�VSLW�XS"

*HQHUDOO\��DOO�EDELHV�ZLOO�VSLW�XS�DW�VRPH�WLPH�GXULQJ�IHHGV�
:K\"

%DELHV� KDYH� ORZ� HVRSKDJHDO� VSKLQFWHU� WRQH�� DQG� FDUHWDNHUV� IUHTXHQWO\� RYHUIHHG� RU� LQDGHTXDWHO\� EXUS
WKHP�

:KHQ�LV�UHIOX[�ZRUULVRPH"

6SLWWLQJ�XS�KDSSHQV�DOO�RI�WKH�WLPH��ZHLJKW�JDLQ�LV�LQDGHTXDWH��UHIOX[�FDXVHV�WKH�EDE\�WR�FU\�LQFHVVDQWO\�
FRXJK��RU�ZKHH]H

:KDW�VKRXOG�EH�WKH�SULPDU\�VRXUFH�RI�QXWULWLRQ�IRU�D�EDE\�XS�WR���\HDU�RI�DJH"

%UHDVW�PLON�RU�IRUPXOD��VROLGV�DUH�RQO\�D�VXSSOHPHQW�

:KDW�IRRGV�VKRXOG�EH�DYRLGHG�LQ�EDELHV�OHVV�WKDQ����PRQWKV�ROG"

3RWHQW�DOOHUJHQV� VXFK�DV�HJJ�ZKLWHV��FRZ�PLON��KRQH\��QXW�EXWWHUV��FLWUXV� IUXLW��DQG�VHDIRRG� �HVSHFLDOO\
VKHOOILVK�
:KLFK�RI�WKHVH�FDQ�FDXVH�LQIDQW�ERWXOLVP�SRLVRQLQJ"

+RQH\

:KDW�W\SHV�RI�IRRG�VKRXOG�EH�DYRLGHG�LQ�FKLOGUHQ�OHVV�WKDQ���\HDUV�ROG"

$Q\WKLQJ�WKDW�PD\�FDXVH�WKH�WRGGOHU�WR�FKRNH��SHDQXWV��ZKROH�JUDSHV��UDZ�YHJHWDEOHV�WKDW�VQDS�LQWR�KDUG
FKXQNV��HWF�

:KDW�WHHWK�DUH�XVXDOO\�WKH�ILUVW�WR�HUXSW"

0DQGLEXODU�FHQWUDO�LQFLVRUV
:KHQ��RQ�DYHUDJH�"

����PRQWKV

:KDW�LV�WKH�PRVW�FRPPRQ�FKURQLF�FKLOGKRRG�GLVHDVH"

'HQWDO�FDULHV

$W�ZKDW�DJH�VKRXOG�FDUHJLYHUV�EHJLQ�WR�FOHDQ�D�FKLOG¶V�WHHWK"

$V�VRRQ�DV�WKH�ILUVW�WHHWK�DSSHDU��D�FKLOG¶V�WHHWK�FDQ�EH�FOHDQVHG�ZLWK�D�FORWK��ODWHU�DGYDQFLQJ�WR�D�VRIW
WRRWKEUXVK�



:KDW�LV�WKH�86367)�UHFRPPHQGDWLRQ�IRU�IOXRULGH�VXSSOHPHQWDWLRQ"

7KH�86367)� UHFRPPHQGV� RUDO� IOXRULGH� VXSSOHPHQWDWLRQ� DW� UHFRPPHQGHG� GRVHV� WR� SUHVFKRRO� FKLOGUHQ
ROGHU�WKDQ���PRQWKV�RI�DJH�ZKRVH�SULPDU\�ZDWHU�VRXUFH�LV�GHILFLHQW�LQ�IOXRULGH��%�UHFRPPHQGDWLRQ��

:KLFK�ZDWHU�VRXUFHV�KDYH�LQFRQVLVWHQW�OHYHOV�RI�IOXRULGH"

:HOO�ZDWHU�DQG�ERWWOHG�ZDWHU

%HJLQQLQJ�DW�ZKDW�DJH�VKRXOG�D�FKLOG¶V�WRRWKSDVWH�FRQWDLQ�IOXRULGH"

��\HDUV

:K\�LV�LW�LPSRUWDQW�IRU�\RXQJ�FKLOGUHQ�WR�RQO\�XVH�D�VPDOO�DPRXQW�RI�IOXRULQDWHG�WRRWKSDVWH�DQG�OHDUQ
WR�ULQVH�ZHOO�DQG�VSLW�RXW�DV�PXFK�WRRWKSDVWH�DV�SRVVLEOH�ZKHQ�WKH\�DUH�GRQH�EUXVKLQJ"

6ZDOORZLQJ�ODUJH�DPRXQWV�RI�IOXRULGH�FDQ�FDXVH�D�FKLOG¶V�SHUPDQHQW�WHHWK�WR�KDYH�ZKLWH�VSRWV�

-$81',&(�$1'�+<3(5%,/,58%,1(0,$

:KDW�LV�MDXQGLFH"

<HOORZHG�VNLQ�DQG�VFOHUD�VHFRQGDU\�WR�LQFUHDVHG�OHYHOV�RI�ELOLUXELQ

:KHUH�RQ�WKH�ERG\�FDQ�\RX�ILUVW�QRWH�MDXQGLFH�DQG�KRZ�GRHV�LW�WKHQ�SURJUHVV"

,W� VWDUWV� LQ� WKH� JXPV� DQG� VFOHUD�� WKHQ� SURJUHVVHV� FHSKDORFDXGDOO\��$V� ELOLUXELQ� GHFUHDVHV�� WKH� MDXQGLFH
UHFHGHV�LQ�WKH�RSSRVLWH�GLUHFWLRQ�

-DXQGLFH�DSSHDUV�DV�D�SK\VLFDO�VLJQ�ZKHQ�ELOLUXELQ�OHYHOV�UHDFK�ZKDW�DSSUR[LPDWH�FRQFHQWUDWLRQ"

��PJ�G/

:KDW�SHUFHQW�RI�WHUP�QHZERUQ�LQIDQWV�KDYH�MDXQGLFH�VRPHWLPH�GXULQJ�WKH�ILUVW�ZHHN�RI�OLIH"

���
3UHPDWXUH�QHZERUQV"

���

:K\�LV�MDXQGLFH�DSSHDULQJ�ZLWKLQ�WKH�ILUVW�GD\�RI�OLIH�VR�ZRUULVRPH"

,W�LV�DOZD\V�SDWKRORJLF

:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�MDXQGLFH�RQ�WKH�ILUVW�GD\�RI�OLIH"

(U\WKUREODVWRVLV�IHWDOLV��FRQFHDOHG�KHPRUUKDJH��VHSVLV��LQWUDXWHULQH�LQIHFWLRQ��HJ��WR[RSODVPRVLV��UXEHOOD�
F\WRPHJDORYLUXV�>&09@��V\SKLOLV�

'HVFULEH�SK\VLRORJLF�MDXQGLFH�RI�WKH�QHZERUQ�

%UHDNGRZQ�RI� IHWDO�5%&V��� LPPDWXUH� OLYHU¶V� LQDELOLW\� WR� FRQMXJDWH� KHPRJORELQ� HIILFLHQWO\� � MDXQGLFH
VHFRQGDU\�WR�ULVH�LQ�ELOLUXELQ
:KHQ�GRHV�LW�SHDN"



6HFRQG�WR�IRXUWK�GD\�RI�OLIH
:KHQ�GRHV�LW�UHVROYH"

%HWZHHQ�ILIWK�DQG�VHYHQWK�GD\

:KDW�FOXHV�PLJKW�VXJJHVW�WKDW�D�QHZERUQ¶V�MDXQGLFH�LV�QRW�SK\VLRORJLF"

$SSHDUV�LQ�WKH�ILUVW�������KRXUV�RI�OLIH��ELOLUXELQ�ULVHV�DW�!��PJ�G/�SHU�GD\��WRWDO�LV�!���PJ�G/��MDXQGLFH
ODVWV�PRUH�WKDQ�������GD\V��FRQMXJDWHG�ELOLUXELQ� OHYHO� LV�!��PJ�G/�DW�DQ\�WLPH��IRU�VRPH�ODEV�� LW�PXVW
DOVR�EH�!����RI�WKH�WRWDO�ELOLUXELQ�

:KDW�LV�WKH�IDWDO�FRPSOLFDWLRQ�RI�K\SHUELOLUXELQHPLD"

.HUQLFWHUXV
:KDW�LV�NHUQLFWHUXV"

%UDLQ� GDPDJH� IURP� XQERXQG�� XQFRQMXJDWHG� ELOLUXELQ� FURVVLQJ� WKH� EORRG� EUDLQ� EDUULHU�� ,W� UHVXOWV� LQ
DSRSWRVLV�DQG�QHFURVLV�
:KLFK�LV�QHXURWR[LF��FRQMXJDWHG��RU�XQFRQMXJDWHG�ELOLUXELQ"

8QFRQMXJDWHG

$W�ZKDW�OHYHO�RI�WRWDO�XQFRQMXJDWHG�ELOLUXELQ�GR�\RX�LQLWLDWH�WUHDWPHQW"

'HSHQGV�RQ�WKH�QHZERUQ¶V�DJH�DQG�ULVN�IDFWRUV��WKRXJK�JHQHUDOO\�EHWZHHQ����PJ�G/�DQG����PJ�G/
+RZ�LV�LW�PRVW�FRPPRQO\�WUHDWHG"

3KRWRWKHUDS\
+RZ�GRHV�SKRWRWKHUDS\�ZRUN"

³%LOL� OLJKWV´�DUH�DW�D�ZDYHOHQJWK� WKDW�FRQYHUWV�ELOLUXELQ� LQWR�D�SKRWRLVRPHU� WKDW� WKH�ERG\�KDV�DQ�HDVLHU
WLPH�H[FUHWLQJ�

'HVFULEH�EUHDVW�IHHGLQJ�IDLOXUH�MDXQGLFH�YHUVXV�EUHDVW�PLON�MDXQGLFH�
%UHDVW�IHHGLQJ�IDLOXUH�MDXQGLFH

7KLV�LV�DQ�H[DJJHUDWLRQ�RI�SK\VLRORJLF�MDXQGLFH��,W�SHDNV�ZLWKLQ�WKH�ILUVW�IHZ�GD\V�RI�OLIH��LV�GXH�WR�SRRU
LQLWLDO�PLON�SURGXFWLRQ�DQG�LQFUHDVHG�HQWHURKHSDWLF�FLUFXODWLRQ��DQG� LV� WUHDWHG�E\� LQFUHDVLQJ�EUHDVW�PLON
IHHGLQJV�
%UHDVW�PLON�MDXQGLFH

,W�VWDUWV�DW�����GD\V��SHDNV�DW���ZHHNV��DQG�PD\�EH�GXH�WR�LQWULQVLF�IDFWRUV�LQ�EUHDVW�PLON�ZKLFK�LQFUHDVH
WKH�HQWHURKHSDWLF�FLUFXODWLRQ�

*52:7+�$1'�'(9(/230(17

:KDW�WKUHH�SDUDPHWHUV�VKRXOG�\RX�SORW�RQ�D�JURZWK�FKDUW�DW�HDFK�ZHOO�FKLOG�YLVLW"
���:HLJKW�DQG�OHQJWK
���+HLJKW�XQWLO�DGXOWKRRG
���+HDG�FLUFXPIHUHQFH�WKH�ILUVW���\HDUV

:K\�LV�LW�LPSRUWDQW�WR�SORW�WKHVH�YDOXHV�RYHU�WLPH"

7KH�RYHUDOO�SDWWHUQ�RI�JURZWK��LH��WUDMHFWRU\�RI�WKH�FXUYH��LV�PRUH�LPSRUWDQW�WKDQ�WKH�UDZ�YDOXHV�



:KDW�DUH�WKH�PRVW�FRPPRQ�FDXVHV�RI�REHVLW\�LQ�FKLOGUHQ"

2YHUHDWLQJ�DQG�LQDFWLYLW\

,QFUHDVHG�LQFLGHQFH�RI�REHVLW\�KDV�OHG�WR�DQ�LQFUHDVHG�LQFLGHQFH�RI�ZKDW�RWKHU�GLVHDVHV�DPRQJ�FKLOGUHQ"

7\SH���GLDEHWHV�PHOOLWXV��K\SHUWHQVLRQ��K\SHUOLSLGHPLD

$�%0,�DW�ZKDW�SHUFHQWLOH�GHILQHV�D�FKLOG�DV�EHLQJ�RYHUZHLJKW"

��WK���WK��DJH�VSHFLILF�
2EHVH"

*UHDWHU�WKDQ���WK��DJH�VSHFLILF�

:KDW�LV�IDLOXUH�WR�WKULYH��)77�"

,QDSSURSULDWHO\� ORZ�ZHLJKW� ���UG��WK� SHUFHQWLOH� IRU� WKH� SDWLHQW¶V� DJH��� JURZWK� FXUYH� WKDW� FURVVHV� WZR
PDMRU�SHUFHQWLOHV��ORVV�RI�ZHLJKW

:KDW�DFFRXQWV�IRU���������RI�)77"

1RQRUJDQLF�DQG�SV\FKRVRFLDO�FDXVHV��HJ��SRYHUW\��QHJOHFW��PRWKHU�ZLWK�SRVWSDUWXP�GHSUHVVLRQ�

:KDW�DUH�WKH�RUJDQLF�FDXVHV�RI�)77"

$Q\� PHGLFDO� FRQGLWLRQ� WKDW� FDQ� FDXVH� LQDGHTXDWH� FDORULF� LQWDNH�� DEVRUSWLRQ�� RU� XWLOL]DWLRQ� �HJ�
JDVWURHVRSKDJHDO� UHIOX[� GLVHDVH� >*(5'@�� F\VWLF� ILEURVLV�� IRRG� DOOHUJLHV�� PHWDEROLF� VWRUDJH� GLVHDVHV��
LQFUHDVHG�PHWDEROLF�QHHG��HJ��FRQJHQLWDO�KHDUW�GLVHDVH��FKURQLF�LQIHFWLRQ�

:KDW�LV�WKH�WUHDWPHQW�RI�)77"

)UHTXHQW�PHDOV�� LQFUHDVLQJ�KLJK�FDORULH�VROLG�IRRG�LQWDNH�ZLWK�DGGLWLRQDO�VXSSOHPHQWDWLRQ� LI�QHFHVVDU\�
WUHDWPHQW�RI�XQGHUO\LQJ�PHGLFDO�FRQGLWLRQ

:KDW�DUH�WKH�EHQHILWV�RI�DVVHVVLQJ�D�FKLOG¶V�SK\VLFDO��VRFLDO��DQG�FRJQLWLYH�GHYHORSPHQW"

'HOD\V�DUH�UHODWLYHO\�HDV\�WR�GHWHFW�DQG�JLYH�LPSRUWDQW�LQIRUPDWLRQ�DERXW�D�FKLOG¶V�KHDOWK

:KDW�LV�WKH�'HQYHU�'HYHORSPHQWDO�6FUHHQLQJ�7HVW"

$�EULHI�GHYHORSPHQWDO�DVVHVVPHQW�WRRO�WR�VFUHHQ�����\HDU�ROGV

:KHQ�DVVHVVLQJ�WKH�GHYHORSPHQW�RI�D�EDE\�ERUQ�SUHPDWXUHO\��XS�XQWLO�ZKDW�DJH�GR�\RX�DGMXVW�KLV�KHU
FKURQRORJLFDO�DJH"

��\HDUV

$� QLQH�PRQWK�ROG� EDE\� ZKR� ZDV� ERUQ� �� PRQWKV� SUHPDWXUHO\� VKRXOG� EH� DEOH� WR� SHUIRUP� DW� ZKDW
GHYHORSPHQWDO�OHYHO"

$���PRQWK�ROG

$SSUR[LPDWHO\��DW�ZKDW�DJH�VKRXOG�D�Q�LQIDQW�FKLOG�KDYH�WKH�IROORZLQJ�JURVV�PRWRU�VNLOOV"



:KLOH�SURQH��OLIWV�WKH�KHDG�WR����

����PRQWKV
5ROOV�IURQW�WR�EDFN

��PRQWKV
6LWV�XS�ZLWK�EDFN�XQVXSSRUWHG

��PRQWKV
&UDZOV��FUXLVHV��DQG�SXOOV�WR�D�VWDQG

��PRQWKV
7DNHV�ILUVW�VWHSV

���PRQWKV
:DONV�XS�WKH�VWDLUV�VXSSRUWHG�E\�D�ZDOO�RU�UDLOLQJ"

���PRQWKV
5XQV�ZHOO

��\HDUV
5LGHV�D�WULF\FOH

��\HDUV

$SSUR[LPDWHO\��DW�ZKDW�DJH�VKRXOG�D�Q�LQIDQW�FKLOG�KDYH�WKH�IROORZLQJ�ILQH�PRWRU�VNLOOV"
3XUSRVHIXOO\�JUDVSV�DQ�REMHFW

����PRQWKV
3LQFHU�JUDVS

��PRQWKV
&RSLHV�D�OLQH

��\HDUV
&RSLHV�D�FLUFOH

��\HDUV
&RSLHV�D�VTXDUH

��\HDUV

$SSUR[LPDWHO\��DW�ZKDW�DJH�VKRXOG�D�Q�LQIDQW�FKLOG�KDYH�WKH�IROORZLQJ�ODQJXDJH�VNLOOV"
&RRV

����PRQWKV
%DEEOHV

��PRQWKV
6D\V�RQH�RU�WZR�GLVWLQFW�ZRUGV

�����PRQWKV
)ROORZV�RQH�VWHS�FRPPDQGV



������PRQWKV
8VHV�����ZRUG�SKUDVHV

��\HDUV
6SHDNV�KDOI�LQWHOOLJLEO\�WR�D�VWUDQJHU

��\HDUV
6SHDNV�WKUHH�IRXUWKV�LQWHOOLJLEO\�WR�D�VWUDQJHU

��\HDUV
6SHDNV������LQWHOOLJLEO\

��\HDUV
1DPHV�IRXU�FRORUV�DQG�IRXU�ERG\�SDUWV

��\HDUV

$SSUR[LPDWHO\��DW�ZKDW�DJH�VKRXOG�D�Q�LQIDQW�FKLOG�KDYH�WKH�IROORZLQJ�VRFLDO�FRJQLWLRQ�VNLOOV"
6RFLDO�VPLOH

��PRQWKV
/DXJKV�DQG�VTXHDOV

��PRQWKV
:DYHV�³E\H�E\H´

���PRQWKV
3OD\V�DORQJVLGH²EXW�QRW�ZLWK²RWKHU�FKLOGUHQ��SDUDOOHO�SOD\�

��\HDUV
3OD\V�ZLWK�D�JURXS�RI�RWKHU�FKLOGUHQ

��\HDUV

$SSUR[LPDWHO\��RYHU�ZKDW�DJHV�GR�3LDJHW�VWDJHV�RI�FRJQLWLYH�GHYHORSPHQW�WDNH�SODFH"
6HQVRULPRWRU��OHDUQV�DERXW�WKH�ZRUOG�WKURXJK�VHQVRU\�SHUFHSWLRQV�DQG�PRWRU�DFWLYLWLHV�

%LUWK���\HDUV
3UHRSHUDWLRQDO��OHDUQV�WR�XVH�ODQJXDJH��UHSUHVHQW�REMHFWV�E\�V\PEROV��EXW�KDV�GLIILFXOW\�WDNLQJ�WKH
YLHZSRLQW�RI�RWKHUV�

����\HDUV
&RQFUHWH�RSHUDWLRQDO��EHJLQV�WKLQNLQJ�ORJLFDOO\�DERXW�FRQFUHWH�HYHQWV�

�����\HDUV
)RUPDO� RSHUDWLRQDO� �GHYHORSV� GHGXFWLYH� UHDVRQLQJ�� DEVWUDFW� WKRXJKW�� DQG� V\VWHPDWLF� SODQQLQJ� WR
VROYH�SUREOHPV�

���\HDUV�DQG�ROGHU

2Q�DYHUDJH��DW�ZKDW�DJH�GR�PRVW�EDELHV�EHJLQ�WR�VOHHS�����KRXUV�DW�D�WLPH"

��PRQWKV



:KHQ�GR�VWUDQJHU�DQG�VHSDUDWLRQ�DQ[LHW\�XVXDOO\�EHJLQ"

����PRQWKV

:KHQ�VKRXOG�WRLOHW�WUDLQLQJ�EHJLQ�LQ�D�FKLOG"

(YHU\�FKLOG�LV�GLIIHUHQW��EXW�XVXDOO\�EHWZHHQ�������PRQWKV

%HG�ZHWWLQJ�LV�QRUPDO�XS�WR�ZKDW�DJH"

��\HDUV�LQ�JLUOV�DQG���\HDUV�LQ�ER\V

6$)(7<�$1'�35(9(17,21

:KDW�JHQHUDO�VLJQV�DQG�V\PSWRPV�RI�LOOQHVV�LQ�D�EDE\�VKRXOG�SDUHQWV�OHDUQ�WR�UHFRJQL]H"

)HYHU��SRRU�IHHGLQJ��GHFUHDVHG�XULQH�RXWSXW��GLDUUKHD��YRPLWLQJ��LQFRQVRODEOH�FU\LQJ

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHDWK�LQ�FKLOGUHQ"

8QLQWHQWLRQDO�LQMXU\

:KDW�EDWK�VDIHW\�WLSV�VKRXOG�EH�JLYHQ�WR�DOO�FDUHJLYHUV"

6HW�ZDWHU�KHDWHUV�DW�ORZHU�WKDQ�����)�WR�SUHYHQW�VFDOGLQJ�EXUQV�DQG�QHYHU�OHDYH�FKLOGUHQ�XQDWWHQGHG

:K\�VKRXOG�LQIDQWV�EH�SODFHG�WR�VOHHS�RQ�WKHLU�EDFNV"

7R�KHOS�UHGXFH�WKH�ULVN�RI�VXGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6�

,QIDQWV�WRGGOHUV�VKRXOG�ULGH�LQ�D�UHDU�IDFLQJ�LQIDQW�RU�FRQYHUWLEOH�FDU�VHDW�XQWLO�ZKDW�FULWHULD�DUH�PHW"

$W�0,1,080��XQWLO� WKH�FKLOG� LV���\HDU�ROG�DQG�ZHLJKV�DW� OHDVW����SRXQGV��6RPH�PDQXIDFWXUHUV�PDNH
VHDWV�WKDW�FDQ�VDIHO\�UHPDLQ�UHDU�IDFLQJ�EH\RQG�WKHVH�FULWHULD�

,W�LV�2.�LI�FDUHJLYHUV�VPRNH�DV�ORQJ�DV�LW�LV�RQO\�RXWGRRUV��7UXH�RU�IDOVH"

)DOVH��6PRNLQJ�RXWGRRUV�GRHV�QRW�DGHTXDWHO\�HOLPLQDWH�VHFRQG�KDQG�VPRNLQJ�H[SRVXUH�

([SRVXUH�WR�SDVVLYH�VPRNLQJ�KDV�EHHQ�OLQNHG�WR�DQ�LQFUHDVHG�LQFLGHQFH�RI�ZKDW�SUREOHPV�LQ�LQIDQWV�DQG
FKLOGUHQ"

*URZWK�UHWDUGDWLRQ��UHVSLUDWRU\�DQG�HDU�LQIHFWLRQV��DVWKPD��6,'6

<RX�VKRXOG�QRW�UHSRUW�FKLOG�DEXVH�XQOHVV�\RX�KDYH�D�SURRI��7UXH�RU�IDOVH"

)DOVH��,W�LV�PDQGDWRU\�WR�UHSRUW�DEXVH��HYHQ�LI�LW�LV�RQO\�D�VXVSLFLRQ�RI�DEXVH�

2YHUH[SRVXUH�WR�OHDG�FDQ�KDYH�ZKDW�VLJQLILFDQW�KHDOWK�HIIHFWV�RQ�FKLOGUHQ"

/RZ� OHYHOV�� EHKDYLRU� DQG� FRJQLWLYH� SUREOHPV� �HJ�� OHDUQLQJ� GLVDELOLWLHV�� +LJK� OHYHOV�� DQHPLD�� FROLF�
QHSKURSDWK\��HQFHSKDORSDWK\��DQG�HYHQ�GHDWK

:KDW�LV�WKH�86367)�UHFRPPHQGDWLRQ�IRU�OHDG�VFUHHQLQJ"



7KHUH� LV� LQVXIILFLHQW� HYLGHQFH� WR� UHFRPPHQG� IRU�DJDLQVW� VFUHHQLQJ� LQ� DV\PSWRPDWLF� FKLOGUHQ� DJHG� ���
\HDUV� ZKR� DUH� DW� LQFUHDVHG� ULVN� �,� UHFRPPHQGDWLRQ��� 7KH� 86367)� UHFRPPHQGV� DJDLQVW� VFUHHQLQJ
DV\PSWRPDWLF�FKLOGUHQ�DJHG�����\HDUV�DW�DYHUDJH�ULVN��'�UHFRPPHQGDWLRQ��

:KDW�IDFWRUV�FDQ�SODFH�D�FKLOG�DW�KLJK�ULVN�IRU�OHDG�H[SRVXUH"

/LYLQJ� LQ� RU� UHJXODUO\� YLVLWLQJ� D� KRXVH� EXLOW� EHIRUH� ������ OLYLQJ� LQ� RU� UHJXODUO\� YLVLWLQJ� D� KRXVH� EXLOW
EHIRUH������WKDW�KDV�KDG�UHFHQW�UHQRYDWLRQ��ODVW���PRQWKV���OLYLQJ�QHDU�DQ�LQGXVWU\�WKDW�UHOHDVHV�OHDG��VXFK
DV�D�EDWWHU\�SODQW���H[SRVXUH�WR�OHDG�JOD]HG�SRWWHU\��XUEDQ�UHVLGHQFH

:KDW�LV�D�QRUPDO�OHDG�OHYHO��LQ�ȝJ�G/�"

1R�PHDVXUDEOH�OHYHO�RI�OHDG�LV�QRUPDO�

$'2/(6&(176

:KDW�GR�WKH�7DQQHU�6WDJHV�PHDVXUH"

6H[XDO�PDWXULW\

+RZ�PDQ\�7DQQHU�6WDJHV�DUH�WKHUH"

)LYH

:KDW�LV�7DQQHU�6WDJH��"

3UHDGROHVFHQW

:KDW�LV�7DQQHU�6WDJH��"

$GXOW

:KDW�LV�WKH�ILUVW�YLVLEOH�VLJQ�RI�SXEHUW\�LQ�JLUOV"

$SSHDUDQFH�RI�EUHDVW�EXGV��XVXDOO\�EHWZHHQ������\HDUV

:KDW�SK\VLFDO�FKDQJHV�IROORZ"

6NHOHWDO�JURZWK��SXELF�DQG�D[LOODU\�KDLU��PHQDUFKH

:KHQ�LV�PHQDUFKH�LQ�UHODWLRQ�WR�EUHDVW�EXG�DSSHDUDQFH"

$ERXW����ò�\HDUV�ODWHU

:KDW�LV�WKH�FODVVLF�WULDG�RI�0F&XQH�$OEULJKW�V\QGURPH"
���3RO\RVWRWLF�ILEURXV�G\VSODVLD
���&DIp�DX�ODLW�VSRWV
���3UHFRFLRXV�SXEHUW\

:KDW�LV�GHOD\HG�VH[XDO�GHYHORSPHQW�LQ�JLUOV"

1R�EUHDVW�GHYHORSPHQW�E\�WKH�DJH�RI���

:KDW�LV�SULPDU\�DPHQRUUKHD"



1R�PHQDUFKH�E\����\HDUV

:KDW�LV�WKH�ILUVW�YLVLEOH�VLJQ�RI�SXEHUW\�LQ�ER\V"

7HVWLFXODU�HQODUJHPHQW

:KDW�SK\VLFDO�FKDQJHV�IROORZ"

3XELF�KDLU��HQODUJHPHQW�RI�SHQLV��VSHUPDUFKH��VNHOHWDO�DQG�PXVFOH�JURZWK

:KDW�LV�GHOD\HG�VH[XDO�GHYHORSPHQW�LQ�ER\V"

1R�WHVWLFXODU�HQODUJHPHQW�E\����\HDUV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHOD\HG�SXEHUW\"

&RQVWLWXWLRQDO�GHOD\��D�QRUPDO�YDULDQW�

:KDW� ODEV� GR� \RX� XVH� WR� HYDOXDWH� GHOD\HG� SXEHUW\� LI� \RX� VXVSHFW� LW� LV� GXH� WR� D� GLVRUGHU� RI� WKH
K\SRWKDODPLF�SLWXLWDU\�JRQDGDO�D[LV"

)ROOLFOH�VWLPXODWLQJ� KRUPRQH� �)6+��� OXWHLQL]LQJ� KRUPRQH� �/+��� HVWUDGLRO� �LQ� JLUOV�� RU� WHVWRVWHURQH� �LQ
ER\V�

:KDW�WHVWV�GR�\RX�RUGHU�LI�WKHVH�DUH�DEQRUPDO"

*Q5+�VWLPXODWLRQ�WHVW�DQG�FRQVLGHU�05,�WR�UXOH�RXW�FUDQLDO�OHVLRQV

:KDW�LV�WKH�PRVW�FRPPRQ�FKURPRVRPDO�FDXVH�RI�GHOD\HG�SXEHUW\�LQ�JLUOV"

7XUQHU�V\QGURPH��;2�²SDWLHQWV�KDYH�JRQDGDO�G\VJHQHVLV

:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�PD\�EH�VHHQ�LQ�7XUQHU�V\QGURPH"

6KRUW�VWDWXUH��LQQHU�FDQWKDO�IROGV�ZLWK�SWRVLV��VKRUW�ZHEEHG�QHFN��ZLGHO\�VSDFHG�QLSSOHV��VKLHOG�OLNH�FKHVW�
O\PSKHGHPD�RI�WKH�KDQGV�DQG�IHHW

:KDW�DUH�WKH�WKUHH�FRPPRQ�FDUGLDF�GHIHFWV�DVVRFLDWHG�ZLWK�7XUQHU�V\QGURPH"
���&RDUFWDWLRQ�RI�WKH�DRUWD
���%LFXVSLG�DRUWLF�YDOYH
���$RUWLF�VWHQRVLV

:KDW�LV�WKH�PRVW�FRPPRQ�FKURPRVRPDO�FDXVH�RI�GHOD\HG�SXEHUW\�LQ�ER\V"

.OLQHIHOWHU�V\QGURPH��;;<�

:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�DUH�VHHQ�LQ�.OLQHIHOWHU�V\QGURPH"

7DOO�VWDWXUH�ZLWK�D�KHLJKW��DUP�VSDQ�UDWLR�RI�!���VPDOO�WHVWHV�SHQLV��J\QHFRPDVWLD

:KDW�DUH�WKH�FKDUDFWHULVWLFV�RI�.DOOPDQQ�V\QGURPH"

+\SRJRQDGRWURSLF�K\SRJRQDGLVP��DQRVPLD�RU�K\SRVPLD��GHOD\HG�SXEHUW\�� VPDOO�SHQLV� LQ�ER\V�� ODFN�RI
EUHDVW�GHYHORSPHQW�LQ�JLUOV



:KHQ�HYDOXDWLQJ�DQ�DGROHVFHQW��ZKDW�GRHV�WKH�DFURQ\P�³+($'66´�VWDQG�IRU"

+RPH��HGXFDWLRQ�DQG�HPSOR\PHQW��DFWLYLW\��GUXJV��VH[XDOLW\��DQG�VXLFLGH�DQG�GHSUHVVLRQ

:KDW�LV�WKH�VLJQLILFDQFH�RI�WKH�³+($'66´�PQHPRQLF"

%XLOGV� D� UDSSRUW�� REWDLQV� LQIRUPDWLRQ� DERXW� ULVN� H[SRVXUH�� JXLGHV� SUHYHQWLYH� PHDVXUHV�� LQFOXGLQJ
HGXFDWLRQ�RQ�VHQVLWLYH�WRSLFV

:KDW�DUH�WKH�WRS�WKUHH�FDXVHV�RI�GHDWK�DPRQJ�DGROHVFHQWV"
���8QLQWHQWLRQDO�LQMXU\�WUDXPD
���+RPLFLGH
���6XLFLGH



&+$37(5���
*HULDWULF�:HOOQHVV

$� SHUVRQ¶V� DELOLW\� RU� LQDELOLW\� WR� SHUIRUP�$'/V� �DFWLYLWLHV� RI� GDLO\� OLYLQJ�� DQG� ,$'/V� �LQVWUXPHQWDO
DFWLYLWLHV�RI�GDLO\�OLYLQJ��GHWHUPLQHV�IXQFWLRQDO�VWDWXV��:KDW�DUH�VRPH�H[DPSOHV�RI�$'/V"

(DWLQJ�� JURRPLQJ�� GUHVVLQJ�� WRLOHWLQJ�� FRQWURO� RI� ERZHO� DQG� EODGGHU� IXQFWLRQ�� WUDQVIHUULQJ� IURP� EHG� WR
FKDLU
([DPSOHV�RI�,$'/V"

7UDQVSRUWDWLRQ�� VKRSSLQJ�� PDQDJLQJ� ILQDQFHV�� FRRNLQJ�� FOHDQLQJ�ODXQGU\�� XVLQJ� WKH� WHOHSKRQH�� WDNLQJ
PHGLFDWLRQV�DFFXUDWHO\

:K\�LV�LW�LPSRUWDQW�WR�DVVHVV�DQ�HOGHUO\�SDWLHQW¶V�IXQFWLRQDO�VWDWXV"

8QGHUVWDQGLQJ�D�SDWLHQW¶V�IXQFWLRQDO�VWDWXV�KHOSV�GHWHUPLQH�ZKDW�NLQG�RI�VXSSRUW�V�KH�QHHGV�LQ�RUGHU�WR
UHPDLQ�DV�VDIH��VDWLVILHG��DQG�DV�LQGHSHQGHQW�DV�SRVVLEOH�

:KDW�SUREOHPV�OHDG�WR�GHFUHDVH�LQ�IXQFWLRQDO�VWDWXV"

+HDULQJ�YLVLRQ�ORVV��GHPHQWLD��GHSUHVVLRQ��PDOQXWULWLRQ��DJH�UHODWHG�SK\VLFDO�FKDQJHV�DV�ZHOO�DV�PHGLFDO
DQG�GHQWDO�GLVHDVH�UHODWHG�FKDQJHV��PHGLFDWLRQV

:KDW�LV�SUHVE\FXVLV"

+HDULQJ�ORVV�DVVRFLDWHG�ZLWK�DJLQJ��XVXDOO\�VHQVRULQHXUDO�

:KDW�DUH�WKH�V\PSWRPV�RI�SUHVE\FXVLV"

'LIILFXOW\�XQGHUVWDQGLQJ�VSHHFK��VRXQGV�VHHP�OHVV�FOHDU�DQG� ORZHU� LQ�YROXPH��KLJK�SLWFKHG�VRXQGV�DUH
SDUWLFXODUO\�GLIILFXOW�WR�GLVFHUQ���VRPH�VRXQGV�VHHP�RYHUO\�ORXG�DQG�DQQR\LQJ��K\SHUDFXVLV���WLQQLWXV

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�SUHVE\FXVLV"

5HSHDWHG�H[SRVXUH�WR�ORXG�QRLVHV�RYHU�WLPH

+RZ�LV�SUHVE\FXVLV�WUHDWHG"

7KHUH�LV�QR�FXUH�IRU�SUHVE\FXVLV��KRZHYHU��KHDULQJ�DLGV�SURYH�WR�EH�EHQHILFLDO�IRU�PDQ\�SDWLHQWV�

:KDW�DUH�WKH�FDXVHV�RI�HDU�FDQDO�REVWUXFWLRQ�DQG�VXEVHTXHQW�FRQGXFWLYH�KHDULQJ�ORVV"

&HUXPHQ�LPSDFWLRQ��PRVW�FRPPRQ���IRUHLJQ�ERGLHV��FRWWRQ�VZDE�WLS��LQVHFW���WXPRUV

:KDW�LV�SUHVE\RSLD"

9LVLRQ�ORVV�DVVRFLDWHG�ZLWK�DJLQJ

:KDW�DUH�VRPH�RWKHU�FRQGLWLRQV�WKDW�OHDG�WR�YLVLRQ�ORVV�LQ�WKH�HOGHUO\"

'LDEHWLF�UHWLQRSDWK\��PDFXODU�GHJHQHUDWLRQ��JODXFRPD��FDWDUDFWV

)RU�ZKDW�UHDVRQV�GRHV�GHQWDO�GLVHDVH�SRVH�D�WKUHDW�WR�DQ�HOGHUO\�SHUVRQ¶V�IXQFWLRQDO�VWDWXV"



'HQWDO�SUREOHPV� �PLVVLQJ� WHHWK�� ORRVH� GHQWXUHV�� JXP�WRRWK�SDLQ�� HWF�� FDQ� OHDG� WR�SUREOHPV�ZLWK� HDWLQJ
�ZKLFK�FDQ�WKHQ�FRQWULEXWH�WR�PDOQXWULWLRQ��DQG�SUREOHPV�ZLWK�VSHDNLQJ��ZKLFK�FDQ�FRQWULEXWH�WR�VRFLDO
LVRODWLRQ��

0HPRU\�ORVV�LV�D�QRUPDO�SDUW�RI�DJLQJ��7UXH�RU�IDOVH"

)DOVH

:KDW�LV�GHPHQWLD"

,W� LV� LPSDLUHG�PHPRU\�DQG�FRJQLWLYH� IXQFWLRQ�ZLWKRXW�DQ�DOWHUDWLRQ� LQ�FRQVFLRXVQHVV�� ,W� LQWHUIHUHV�ZLWK
QRUPDO�GDLO\�IXQFWLRQLQJ�DQG�PD\�FDXVH�FKDQJHV�LQ�PRRG��EHKDYLRU��DQG�SHUVRQDOLW\�

1DPH�VRPH�HDV\�DQG�LQH[SHQVLYH�WHVWV�WKDW�FDQ�EH�XVHG�WR�KHOS�GLDJQRVH�GHPHQWLD�

)ROVWHLQ�PLQL�PHQWDO�VWDWXV�H[DP��FORFN�WHVW

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�GHPHQWLD"

$O]KHLPHU�GHPHQWLD

:KDW�FODVVHV�RI�PHGLFDWLRQV�DUH�XVHG�WR�WUHDW�$O]KHLPHU�GHPHQWLD"

&KROLQHVWHUDVH� LQKLELWRUV� �GRQHSH]LO�� ULYDVWLJPLQH�� JDODQWDPLQH�� DQG� 10'$� UHFHSWRU� DQWDJRQLVW
�0HPDQWLQH�

:KDW�LV�WKH�VHFRQG�PRVW�FRPPRQ�FDXVH�RI�GHPHQWLD"

9DVFXODU��PXOWLLQIDUFW��GHPHQWLD

:KDW�LV�SVHXGRGHPHQWLD"

'HSUHVVLRQ�WKDW�FDXVHV�PHPRU\�DQG�FRJQLWLYH�GLVWXUEDQFH

:KDW�LV�WKH�JHULDWULF�GHSUHVVLRQ�VFDOH"

$����LWHP�³\HV�RU�QR´�TXHVWLRQQDLUH�XVHG�WR�KHOS�GLDJQRVH�GHSUHVVLRQ�LQ�WKH�HOGHUO\

:KDW�WUHDWDEOH�YLWDPLQ�GHILFLHQF\�PD\�FDXVH�D�FRJQLWLYH�GLVWXUEDQFH�DV�ZHOO�DV�PDFURF\WLF�DQHPLD"

9LWDPLQ�%���GHILFLHQF\

:KDW�WUHDWDEOH�HQGRFULQH�DEQRUPDOLW\�PD\�FDXVH�FRJQLWLYH�GLVWXUEDQFH�DV�ZHOO�DV�IDWLJXH��EUDG\FDUGLD�
FRQVWLSDWLRQ��DQG�FROG�LQWROHUDQFH"

+\SRWK\URLGLVP

:KDW�VH[XDOO\�WUDQVPLWWHG�LOOQHVVHV�FDQ�OHDG�WR�FRJQLWLYH�GLVWXUEDQFHV"

$,'6�DQG�V\SKLOLV��QHXURV\SKLOLV�

:KDW�GLVHDVH�FDXVHV�D�WULDG�RI�GHPHQWLD��JDLW�GLVWXUEDQFH��DQG�XULQDU\�LQFRQWLQHQFH"��+LQW��D�&7�VFDQ
LV�KHOSIXO�LQ�WKH�GLDJQRVLV��



1RUPDO�SUHVVXUH�K\GURFHSKDOXV

1DPH�VRPH�RWKHU�FKURQLF�FRQGLWLRQV��QRW�PHQWLRQHG�VR�IDU��WKDW�PD\�FDXVH�GHPHQWLD�V\PSWRPV�

3DUNLQVRQ�GLVHDVH��/HZ\�ERG\�GHPHQWLD�� FKURQLF�DOFRKRO�DEXVH��PHGLFDWLRQ�PLVXVH�RU�PHGLFDWLRQ� VLGH
HIIHFWV��PHWDEROLF�GLVWXUEDQFHV��HJ��K\SRQDWUHPLD²XVXDOO\�DFXWH��EXW�FDQ�DOVR�GHYHORS�RYHU�WLPH�

$FXWH� DOWHUHG� PHQWDO� VWDWXV� �$06�� FDQ� SUHVHQW� LQ� SDWLHQWV� RI� DOO� DJH� JURXSV�� EXW� FDQ� SUHVHQW� DQ
HVSHFLDOO\� FRQIXVLQJ� FOLQLFDO� SLFWXUH� LQ� SDWLHQWV� ZKR� KDYH� EDVHOLQH� GHPHQWLD��:KDW� DUH� WKH� FDXVHV� RI
$06"

�+HUH�LV�RQH�YHUVLRQ�RI�WKH�PQHPRQLF�$(,28�7,3����

$� �$OFRKRO��$UWHULDO�RFFOXVLRQ�RU�UXSWXUH��$GUHQDO�LQVXIILFLHQF\

(� �(OHFWURO\WH�GLVWXUEDQFHV��(QGRFULQRSDWKLHV��(QFHSKDORSDWK\��(PEROXV

,� �,QVXOLQ��K\SRJO\FHPLD���,QIODPPDWLRQ��YDVFXOLWLV�

2� �GUXJ�2YHUGRVH��2[\JHQ��K\SR[LD�

8� �8UHPLD

7� �7UDXPD��HVSHFLDOO\�WR�WKH�KHDG���7R[LQV��7HPSHUDWXUH��IHYHU�RU�K\SRWKHUPLD���7K\URLG�GLVHDVH

,� �VHYHUH�,QIHFWLRQV��PHQLQJLWLV��VHSVLV���UHQDO�,QVXIILFLHQF\

3�  � 3V\FKLDWULF� SUREOHPV�� 3XOPRQDU\� SUREOHPV� �HPEROXV�� K\SHUFDUELD�� K\SR[LD��� SRRU� 3XPS� �KHDUW
IDLOXUH�

6� �6HL]XUHV��6WURNH��6KRFN��6SDFH�RFFXSLHU��WXPRU��KHPRUUKDJHG�EORRG�

,I� LQFRQWLQHQFH� LV� DIIHFWLQJ� D� SDWLHQW�� V�KH� LV� OLNHO\� WR� EULQJ� LW� XS� GXULQJ� D� URXWLQH� SK\VLFDO� H[DP�
WKHUHIRUH��LW�LV�QRW�QHFHVVDU\�IRU�D�KHDOWK�FDUH�SURYLGHU�WR�DVN�DERXW�LQFRQWLQHQFH�VLQFH�TXHVWLRQLQJ�WKH
SDWLHQW�PD\�HPEDUUDVV�KHU�KLP��7UXH�RU�IDOVH"

)DOVH��6FUHHQLQJ�IRU�LQFRQWLQHQFH�VKRXOG�EH�D�SDUW�RI�D�URXWLQH�SK\VLFDO�

:KDW�LV�WKH�UHFRPPHQGHG�JHULDWULF�YDFFLQDWLRQ�VFKHGXOH�IRU�WKH�IROORZLQJ"
7G

7G�ERRVWHU�HYHU\����\HDUV
9DULFHOOD

7ZR�GRVHV�IRU�SDWLHQWV�ZLWKRXW�HYLGHQFH�RI�LPPXQLW\
6KLQJOHV

$�VLQJOH�GRVH�IRU�SDWLHQWV����\HDUV�DQG�ROGHU�UHJDUGOHVV�RI�ZKHWKHU�WKH\�UHSRUW�D�KLVWRU\�RI�VKLQJOHV
,QIOXHQ]D

2QH�GRVH�DQQXDOO\�DIWHU�DJH���
3QHXPRFRFFDO

2QH�GRVH�IRU�SDWLHQWV����\HDUV�DQG�ROGHU��ZLWK�D�UHSHDW�GRVH���\HDUV�ODWHU



:K\�LV�LW�VR�LPSRUWDQW�WR�DVVHVV�JHULDWULF�SDWLHQWV¶�ULVN�IRU�IDOOLQJ"

7KH�FRPSOLFDWLRQV�DULVLQJ�IURP�IDOO� LQMXULHV�DUH�D�OHDGLQJ�FDXVH�RI�SUHYHQWDEOH�PRUELGLW\�DQG�PRUWDOLW\
DPRQJVW�WKH�HOGHUO\

:KDW�IDFWRUV�LQFUHDVH�D�SDWLHQW¶V�OLNHOLKRRG�WR�IDOO"

'HFUHDVHG� YLVLRQ�� RUWKRVWDWLF� K\SRWHQVLRQ�� GHFUHDVHG�PXVFOH� VWUHQJWK� DQG� FRRUGLQDWLRQ�� GL]]LQHVV�� DQG
RWKHU�PHGLFDWLRQ�VLGH�HIIHFWV

:KDW�DUH�VRPH�VLPSOH�VFUHHQLQJ�PHWKRGV�IRU�PDOQXWULWLRQ"

&KDUWLQJ�D�SDWLHQW¶V�ZHLJKW�RYHU�VHYHUDO�YLVLWV��DVNLQJ�FDUHJLYHUV�DERXW�FKDQJHV�LQ�DSSHWLWH

:KDW�LV�WKH�UHFRPPHQGHG�GDLO\�GRVH�RI�YLWDPLQ�'�IRU�SHRSOH�RYHU�WKH�DJH�RI����\HDUV"

���������,8�SHU�GD\��EXW�XS�WR������,8�LV�RN�

:KDW�LV�WKH�UHFRPPHQGHG�GDLO\�GRVH�RI�FDOFLXP�IRU�WKH�IROORZLQJ�JURXSV"
0HQ�DJHG�������\HDUV

�����PJ
:RPHQ�DJHG�������\HDUV�ZKR�DUH�RQ�HVWURJHQ�UHSODFHPHQW�WKHUDS\

�����PJ
0HQ�DQG�ZRPHQ�RYHU����\HDUV�ROG

����������PJ

:KDW�LV�WKH�PRVW�FRPPRQ�JDVWURLQWHVWLQDO�VLGH�HIIHFW�RI�FDOFLXP�FDUERQDWH"

&RQVWLSDWLRQ

:KDW�SUHSDUDWLRQV�RI�FDOFLXP�GR�QRW�WHQG�WR�FDXVH�FRQVWLSDWLRQ"

&DOFLXP�FLWUDWH�DQG�FDOFLXP�SKRVSKDWH

:KDW�LV�WKH�%HHUV�FULWHULD"

,W� LV� DQ� H[SHUW�FRPSLOHG� OLVW� RI� SRWHQWLDOO\� LQDSSURSULDWH� PHGLFDWLRQV� IRU� WKH� HOGHUO\� EHFDXVH� RI� WKH
DGYHUVH�VLGH�HIIHFWV�WKH\�FRXOG�FDXVH�

0RVW�SHRSOH�RYHU�ZKDW�DJH�DUH�HOLJLEOH�IRU�0HGLFDUH"

��

:KDW�GRHV�0HGLFDUH�3DUW�$�FRYHU"

+RVSLWDO�VWD\V�DV�ZHOO�DV�SRVWKRVSLWDO�QXUVLQJ�DQG�KRPH�KHDOWK

:KDW�GRHV�0HGLFDUH�3DUW�%�FRYHU"

0RVW�EDVLF�RXWSDWLHQW� VHUYLFHV� �GRFWRU�YLVLWV�� ODEV�� VXSSOLHV�DQG�HTXLSPHQW��KRPH�KHDOWK�FDUH�� SK\VLFDO
WKHUDS\�



:KDW�GRHV�0HGLFDUH�3DUW�'�FRYHU"

6RPH�SUHVFULSWLRQ�PHGLFDWLRQV

:KDW�LV�GXUDEOH�SRZHU�RI�DWWRUQH\"

$�SHUVRQ�WKDW�KDV�EHHQ�GHVLJQDWHG�E\�D�SDWLHQW�DV�KLV�KHU�VXUURJDWH�GHFLVLRQ�PDNHU�LQ�WKH�HYHQW�WKDW�V�KH
FDQ�QR�ORQJHU�PDNH�GHFLVLRQV

:KDW�DUH�DGYDQFH�GLUHFWLYHV"

:ULWWHQ� RU� RUDO� VWDWHPHQWV� WKDW� D� FRPSHWHQW� SDWLHQW� PDNHV� LQ� RUGHU� WKDW� WKHLU� IDPLO\� DQG� KHDOWK� FDUH
SURYLGHUV�PD\�SURYLGH�FDUH�DFFRUGLQJ�WR�KLV�KHU�ZLVKHV�VKRXOG�WKH�SDWLHQW�EHFRPH�LQFRPSHWHQW

:KDW�GRHV�'15�VWDQG�IRU"

'R�QRW�UHVXVFLWDWH



&+$37(5���
3UHSDUWLFLSDWLRQ�6SRUWV�3K\VLFDO

����RI�GHDWKV�LQ�\RXQJ�DWKOHWHV�DUH�GXH�WR�XQGHUO\LQJ�DEQRUPDOLWLHV�RI�ZKDW�RUJDQ�V\VWHP"

&DUGLRYDVFXODU�V\VWHP

:KDW�HLJKW�KLVWRU\�TXHVWLRQV�DUH�NH\�WR�HYDOXDWLQJ�WKH�\RXQJ�DWKOHWH¶V�FDUGLRYDVFXODU�KLVWRU\"

+DV�WKH�SDWLHQW�KDG�WKH�IROORZLQJ�
���([HUWLRQDO�FKHVW�SDLQ"
���8QH[SODLQHG�V\QFRSH�RU�SUHV\QFRSH"
���([FHVVLYH�G\VSQHD�RU�IDWLJXH"
���$�KHDUW�PXUPXU"
���(OHYDWHG�EORRG�SUHVVXUH��%3�"
���$��VW�RU��QG�GHJUHH�IDPLO\�PHPEHU�WKDW�GLHG�EHIRUH�DJH����GXH�WR�KHDUW�GLVHDVH"
���$��VW�RU��QG�GHJUHH�IDPLO\�PHPEHU�ZKR�KDG�GLVDELOLW\�IURP�KHDUW�GLVHDVH�EHIRUH�DJH���"
��� $� IDPLO\� PHPEHU� ZLWK� K\SHUWURSKLF� FDUGLRP\RSDWK\�� ORQJ� 47� V\QGURPH�� 0DUIDQ� V\QGURPH�� RU� RWKHU

FDUGLRP\RSDWK\�RU�UK\WKP�DEQRUPDOLW\"

:KDW�IRXU�SK\VLFDO�H[DP�ILQGLQJV�DUH�NH\�WR�VFUHHQLQJ�IRU�KHDUW�GLVHDVH�LQ�DQ�DWKOHWH"

'RHV�WKH�SDWLHQW�KDYH�WKH�IROORZLQJ�
���+HDUW�PXUPXU"
���(TXDO�IHPRUDO�SXOVHV"
���3K\VLFDO�VWLJPDWD�RI�0DUIDQ�V\QGURPH"
���%UDFKLDO�DUWHU\�KLJK�%3"

$�SDWLHQW�ZLWK�KLJKO\�DUFKHG�SDODWH�� VFROLRVLV��SHV�SODQXV��DUDFKQRGDFW\O\��PLWUDO�YDOYH�SURODSVH��DUP
VSDQ�WR�KHLJKW�UDWLR�!������DQG�SHFWXV�H[FDYDWXP�ZRXOG�PDNH�\RX�FRQFHUQHG�IRU�ZKDW�GLVRUGHU"

0DUIDQ�V\QGURPH

3DWLHQWV�ZLWK�0DUIDQ�V\QGURPH�DUH�DW�ULVN�IRU�ZKDW�FDUGLRYDVFXODU�SUREOHPV"

9DOYXODU�GLVRUGHUV�DQG�DRUWLF�GLODWLRQ�OHDGLQJ�WR�GLVVHFWLRQ�RU�UXSWXUH

:KDW�VNLQ�FRQGLWLRQV�VKRXOG�EH�WUHDWHG�SULRU�WR�FOHDUDQFH�IRU�SDUWLFLSDWLRQ�LQ�FORVH�FRQWDFW�VSRUWV"

0ROOXVFXP�FRQWDJLRVXP��WLQHD�FRUSRULV��DQG�KHUSHV�JODGLDWRUXP

7KH�SK\VLFDO�H[DP�FRQVLVWV�RI�ZKDW�VWHSV"

+((17²FKHFN�YLVLRQ��H[DPLQH�SXSLO�VL]H��H[DPLQH�QDUHV�DQG�HDUV��IRU�ZDWHU�VSRUWV�

&9²DXVFXOWDWH�WKH�KHDUW�VXSLQH�DQG�VWDQGLQJ��DV�ZHOO�DV�ZLWK�D�G\QDPLF�PDQHXYHU�RU�9DOVDOYD��SDOSDWH
IHPRUDO�SXOVHV

5(63²DXVFXOWDWH�OXQJV

$%'²H[DPLQH�DEGRPHQ�IRU�RUJDQRPHJDO\



*8��PDOHV�²FKHFN�IRU�WZR�WHVWLFOHV�DQG�SUHVHQFH�RI�PDVVHV�RU�KHUQLDV

6.,1²DVVHVV�VNLQ�FRQGLWLRQ

086&²DVVHVV�VWUHQJWK�DQG�PRELOLW\�RI�MRLQWV

1(852²EULHI�QHXURORJLF�H[DP

:KDW�LV�WKH�UDQJH�IRU�D�KHDOWK\�ERG\�PDVV�LQGH[��%0,�"

%0,�!���NJ�P��DQG�����NJ�P�

$Q�HQKDQFHG�SUHVHDVRQ�FRQGLWLRQLQJ�SURJUDP�VKRXOG�EH�FRQVLGHUHG�IRU�ZKDW�SDWLHQWV"

%0,�!���NJ�P�

$�SDWLHQW�ZLWK�RQH�WHVWLFOH�VKRXOG�EH�WROG�WKH�IROORZLQJ�LQ�UHJDUGV�WR�VSRUWV�SDUWLFLSDWLRQ�

1HHGV�WR�ZHDU�SURWHFWLRQ�RYHU�VFURWXP�GXULQJ�VSRUWLQJ�HYHQWV

$�PXUPXU� WKDW� LV� V\VWROLF�� LQFUHDVHV�ZLWK� VWDQGLQJ�DQG�9DOVDOYD��DQG�GHFUHDVHV�ZLWK� VTXDWWLQJ�DQG�D
VXSLQH�SRVLWLRQ�LV�LQGLFDWLYH�RI�ZKDW�XQGHUO\LQJ�GLVRUGHU"

+\SHUWURSKLF�FDUGLRP\RSDWK\��+&0�

:KDW�FDUGLDF�PXUPXUV�UHTXLUH�IXUWKHU�HYDOXDWLRQ�SULRU�WR�FOHDUDQFH�IRU�VSRUWV"

'LDVWROLF�PXUPXU��V\VWROLF�PXUPXU�����RU�JUHDWHU��RU�PXUPXU�ZLWK�FKDUDFWHULVWLFV�RI�+&0

,Q�DGGLWLRQ�WR�PXUPXUV��ZKDW�RWKHU�FDUGLDF�ILQGLQJV�UHTXLUH�IXUWKHU�HYDOXDWLRQ�SULRU�WR�FOHDUDQFH"

7DFK\FDUGLD��VHYHUH�K\SHUWHQVLRQ�LQ�D�FKLOG��RU�VWDJH�,,�K\SHUWHQVLRQ�LQ�DQ�DGXOW

:KDW�VKRXOG�\RX�GR�ZLWK�DQ�DWKOHWH�ZLWK�FRUUHFWHG�YLVLRQ�������RU�ZRUVH�LQ�RQH�H\H"

6HQG�IRU�IXUWKHU�HYDOXDWLRQ�DQG�FOHDU�RQO\�LI�ZHDULQJ�IXOO�H\H�SURWHFWLRQ�GXULQJ�DWKOHWLF�DFWLYLWLHV

7KH�IHPDOH�DWKOHWH�WULDG�FRQVLVWV�RI�ZKDW�ILQGLQJV"

'LVRUGHUHG�HDWLQJ��DPHQRUUKHD��DQG�RVWHRSHQLD�RU�RVWHRSRURVLV

&RQWDFW�VSRUWV�DUH�FRQWUDLQGLFDWHG�IRU�SDWLHQWV�ZLWK�ZKDW�FKURQLF�FRQGLWLRQV"

6ROLWDU\� IXQFWLRQDO� NLGQH\�� DWODQWRD[LDO� LQVWDELOLW\�� KHSDWRPHJDO\�� VSOHQRPHJDO\�� SRRUO\� FRQWUROOHG
VHL]XUH�GLVRUGHU

$Q� HQODUJHG� VSOHHQ� LV� D� FRQWUDLQGLFDWLRQ� IRU� FOHDUDQFH� DQG� VXJJHVWLYH� RI� ZKDW� XQGHUO\LQJ� GLVHDVH
SURFHVV"

,QIHFWLRXV�PRQRQXFOHRVLV

$�KLVWRU\�RI�QXPEQHVV�RU�ZHDNQHVV�WKDW�RFFXUV�VLPXOWDQHRXVO\�LQ�PRUH�WKDQ�RQH�H[WUHPLW\�LV�VXJJHVWLYH
RI�ZKDW�XQGHUO\LQJ�FRQGLWLRQ�DQG�VKRXOG�EH�HYDOXDWHG�SULRU�WR�FOHDUDQFH"



&HUYLFDO�FRUG�QHXURSUD[LD

$� WUDFWLRQ� RU� FRPSUHVVLRQ� LQMXU\� WR� WKH� QHUYHV� RI� WKH� EUDFKLDO� SOH[XV� RU� FHUYLFDO� URRWV� LV� FRPPRQO\
FDOOHG�E\�ZKDW�QDPH"

$�³VWLQJHU´�RU�³EXUQHU�´�DOVR�NQRZQ�DV�WUDQVLHQW�QHXURSUD[LD

$�SDWLHQW�ZKR�LV�DV\PSWRPDWLF�DW�UHVW�EXW�FRPSODLQV�RI�V\PSWRPV�RI�FRXJK��FKHVW�WLJKWQHVV��RU�ORVV�RI
HQGXUDQFH�ZLWK�H[HUFLVH�VXJJHVWV�ZKDW�GLDJQRVLV"

([HUFLVH�LQGXFHG�DVWKPD��(,$�



&+$37(5���
'RPHVWLF�9LROHQFH

:KHQ�LV�UHSRUWLQJ�RI�GRPHVWLF�YLROHQFH�PDQGDWRU\"

6SHFLILF�UHSRUWLQJ�ODZV�YDU\�E\�VWDWH��EXW�LQ�DOO�VWDWHV��UHSRUWLQJ�LV�PDQGDWRU\�LI�WKH�YLFWLP�LV�XQGHU�WKH
DJH�RI����RU�RYHU�WKH�DJH�RI�����6RPH�VWDWHV�PDQGDWH�UHSRUWLQJ�IRU�DOO�YLFWLPV�

+RZ�LV�GRPHVWLF�YLROHQFH�UHSRUWHG"

(DFK� VWDWH� KDV� D� GLUHFW� SKRQH� OLQH� DQG�RU� ,QWHUQHW� OLQN� WR� UHSRUW� DEXVH� WR� WKDW� VWDWH¶V� DSSURSULDWH
JRYHUQPHQW� GHSDUWPHQW� �HJ��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��'HSDUWPHQW� RI�+HDOWK��'HSDUWPHQW� RI
)DPLO\�DQG�3URWHFWLYH�6HUYLFHV��

+RZ�GRHV�DEXVH�DIIHFW�WKH�KHDOWK�RI�WKH�YLFWLP"

&RPSOLFDWLRQV� IURP� SK\VLFDO� LQMXULHV� �LQFOXGLQJ� GHDWK��� GLVUXSWLRQ� RI� QRUPDO� LPPXQH� IXQFWLRQ�
GLVUXSWLRQ�RI�QRUPDO�VOHHS��LQFUHDVHG�ULVN�RI�FHUWDLQ�SV\FKRVRFLDO�DQG�PHGLFDO�FRQGLWLRQV��HJ��GHSUHVVLRQ�
GHYHORSPHQWDO�GHOD\V��KHDUW�GLVHDVH��FDQFHU�

:KDW�SV\FKLDWULF�GLVRUGHUV�DUH�PRUH�FRPPRQ�LQ�D�SDWLHQW�ZKR�LV�D�YLFWLP�RI�YLROHQFH"

6XEVWDQFH�DEXVH��DQ[LHW\��GHSUHVVLRQ��HDWLQJ�GLVRUGHUV

9LFWLPV�RI�DEXVH�RIWHQ�UHSRUW�ZKDW�VRPDWLF�FRPSODLQWV"

&KURQLF�SDLQ��DEGRPLQDO��SHOYLF���KHDGDFKHV��IDWLJXH

:KDW�FRQGLWLRQV�SODFH�D�SHUVRQ�DW�D�KLJKHU�ULVN�IRU�YLROHQFH�YLFWLPL]DWLRQ"
��+LJK�QHHG�VLWXDWLRQV��\RXQJ�RU�ROG�DJH��SUHJQDQF\��GLVHDVH��RU�GLVDELOLWLHV
��&DUHJLYHUV�DUH�XQHGXFDWHG�DQG�RU�KDYH�OLWWOH�XQGHUVWDQGLQJ�RI�WKH�YLFWLP¶V�QHHGV
��&DUHJLYHUV�DUH�XQGHU�LQFUHDVHG�VLJQLILFDQW�VWUHVV��VLQJOH�SDUHQWKRRG��XQHPSOR\PHQW
��5HVLGHQFH�LQ�D�YLROHQW�DQG�RU�ORZ�LQFRPH�FRPPXQLW\
��)RU�FKLOGUHQ��KDYLQJ�QRQELRORJLFDO�FDUHJLYHUV�LQ�WKH�KRPH

:KDW�DUH�WKH�IRXU�W\SHV�RI�FKLOG�PDOWUHDWPHQW"
��� 3K\VLFDO� DEXVH�� FDXVLQJ� LQWHQWLRQDO� LQMXU\� WR� YLFWLP¶V� ERG\� �HJ�� KLWWLQJ�� ELWLQJ�� SXVKLQJ�� GUXJJLQJ�

LQDSSURSULDWH�UHVWUDLQW�
���6H[XDO�DEXVH��XVLQJ�DQ\�ERG\�SDUW�WR�WRXFK��GLUHFWO\�RU�WKURXJK�FORWKLQJ��D�FKLOG¶V�EUHDVWV��EXWWRFNV��DQG�RU

JHQLWDOLD�IRU�VH[XDO�SOHDVXUH��RU�FRHUFLQJ�WKH�FKLOG�WR�WRXFK�SHUSHWUDWRU�LQ�WKLV�PDQQHU���$Q\�NLQG�RI�VH[XDO
H[SORLWDWLRQ��HJ��H[KLELWLRQLVP��SRUQRJUDSK\���,QWHQWLRQDOO\�H[SRVLQJ�FKLOG�WR�VH[XDO�DFWV�

��� (PRWLRQDO� DEXVH�� VSHDNLQJ� RU� DFWLQJ� �RU� ZLWKKROGLQJ� VSHHFK� RU� DFWV�� LQ� VXFK� D� ZD\� WKDW� GHPRUDOL]HV�
GHPHDQV��WKUHDWHQV��LQWLPLGDWHV��RU�XQIDLUO\�EODPHV�RU�FULWLFL]HV�WKH�YLFWLP

��� 1HJOHFW�� IDLOXUH� WR� SURYLGH� DGHTXDWH� VXSHUYLVLRQ�� LQWHQWLRQDO� H[SRVXUH� WR� XQVDIH� HQYLURQPHQW�� IDLOXUH� WR
SURYLGH�EDVLF�QHHGV� �IRRG�DQG�VKHOWHU��HPRWLRQDO�VXSSRUW�DQG�DIIHFWLRQ�� VDIHW\��PHGLFDO�DQG�GHQWDO�FDUH�
HGXFDWLRQ�

:KDW�DUH�WKH�VL[�W\SHV�RI�HOGHU�PDOWUHDWPHQW"
���3K\VLFDO�DEXVH
���6H[XDO�DEXVH��DQ\�VH[XDO�DFW�GRQH�ZLWKRXW�FRPSHWHQW�FRQVHQW
���(PRWLRQDO�DEXVH



���1HJOHFW
���$EDQGRQPHQW��LQWHQWLRQDOO\�GHVHUWLQJ�DQG�OHDYLQJ�HOGHU�ZLWKRXW�D�UHVSRQVLEOH�FDUHJLYHU
���)LQDQFLDO�DEXVH��LOOHJDO�DQG�RU�XQHWKLFDO�XVH�RI�HOGHU¶V�DVVHWV

:KDW�DUH�WKH�IRXU�PDLQ�W\SHV�RI�LQWLPDWH�SDUWQHU�YLROHQFH"
���3K\VLFDO�DEXVH
���6H[XDO�DEXVH
���7KUHDWV�RI�SK\VLFDO�RU�VH[XDO�YLROHQFH
���3V\FKRORJLFDO�HPRWLRQDO�YLROHQFH

:K\� DUH� SK\VLFDO� VLJQV� IURP� DEXVH� QRW� DOZD\V� HYLGHQW� ZKHQ� D� KHDOWK� FDUH� SURYLGHU� H[DPLQHV� WKH
YLFWLP"

7KH� DEXVLYH� DFWV� PD\� KDYH� QRW� FDXVHG� SK\VLFDOO\� YLVLEOH� KDUP� �HPRWLRQDO� DEXVH�� VH[XDO� DFWV� GRQH
WKURXJK� WRXFKLQJ��RU� WLPH�HODSVHV�DQG�SK\VLFDOO\�YLVLEOH� LQMXULHV�KHDO�EHWZHHQ� WKH� WLPH�RI�SHUSHWUDWLRQ
DQG�UHSRUWLQJ�RI�DEXVH�

:KDW�DUH�VRPH�TXHVWLRQV�\RX�FDQ�DVN�WR�VFUHHQ�IRU�GRPHVWLF�YLROHQFH"
��'R�\RX�IHHO�VDIH�LQ�\RXU�UHODWLRQVKLS"
��+DYH�\RX�HYHU�EHHQ�LQ�D�UHODWLRQVKLS�ZKHUH�\RX�ZHUH�WKUHDWHQHG��KXUW��RU�DIUDLG"
��$UH�\RXU�IULHQGV�RU�IDPLO\�DZDUH�WKDW�\RX�KDYH�EHHQ�KXUW"
��&RXOG�\RX�WHOO�WKHP�DQG�ZRXOG�WKH\�EH�DEOH�WR�JLYH�\RX�VXSSRUW"
��'R�\RX�KDYH�D�VDIH�SODFH�WR�JR�DQG�WKH�UHVRXUFHV�\RX�QHHG�LQ�DQ�HPHUJHQF\"



&+$37(5���
7UDYHO�0HGLFLQH

:KDW�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�DPRQJ�ROGHU�SHUVRQV�WUDYHOLQJ�DEURDG"

&RURQDU\�DUWHU\�GLVHDVH

:KDW�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�DPRQJ�\RXQJHU�SHUVRQV�WUDYHOLQJ�DEURDG"

7UDXPD�� $FFLGHQWV� �HVSHFLDOO\� PRWRU� YHKLFOH� DFFLGHQWV�� DFFRXQW� IRU� RQH�IRXUWK� RI� GHDWKV� DPRQJ
$PHULFDQV�DEURDG�

:KDW�LV�WKH�GHILQLWLRQ�RI�FODVVLF�WUDYHOHU¶V�GLDUUKHD"

3DVVDJH�RI�WKUHH�RU�PRUH�XQIRUPHG�VWRROV��RFFDVLRQDOO\�H[SORVLYH��LQ�D����KRXU�SHULRG�SOXV�DW�OHDVW�RQH�RI
WKHVH�V\PSWRPV��QDXVHD��YRPLWLQJ��DEGRPLQDO�SDLQ��IHYHU��WHQHVPXV��RU�EORRG�LQ�VWRRO

:KDW�SHUFHQWDJH�RI�WKRVH�WUDYHOLQJ�WR�GHYHORSLQJ�FRXQWULHV�ZLOO�JHW�WUDYHOHU¶V�GLDUUKHD"

�������

:KDW�LV�WKH�PRVW�FRPPRQ�SDWKRJHQ�LPSOLFDWHG�LQ�WUDYHOHU¶V�GLDUUKHD"

(QWHURWR[LJHQLF�(VFKHULFKLD�FROL��(7(&�

:KLFK�IRRG�DQG�ZDWHU�SUHFDXWLRQV�FDQ�GHFUHDVH�WKH�OLNHOLKRRG�RI�GHYHORSLQJ�WUDYHOHU¶V�GLDUUKHD"

3HHO�IUXLW�ZLWK�FOHDQ�XWHQVLOV��$YRLG�UDZ�YHJHWDEOHV��HJ��OHWWXFH���LFH�IURP�XQFOHDQ�ZDWHU��XQSDVWHXUL]HG
GDLU\� SURGXFWV�� DQG� LQDGHTXDWHO\� FRRNHG�PHDW� RU� ILVK�� 3XULI\�ZDWHU� �ZLWK� ERLOLQJ�� FKORULQH�� LRGLQH�� RU
ILOWUDWLRQ�V\VWHPV��WKDW�PD\�EH�FRQWDPLQDWHG�

7KH�PDMRULW\�RI�WUDYHOHU¶V�GLDUUKHD�LV�VHOI�OLPLWHG��7UXH�RU�IDOVH"

7UXH�� WKRXJK� GHK\GUDWLRQ� FDQ� FRPSOLFDWH� DQ� HSLVRGH� DQG� DQWLELRWLFV� FDQ� GHFUHDVH� WKH� GXUDWLRQ� RI
V\PSWRPV�E\�RQH�GD\

:KDW�LV�WKH�W\SLFDO�WLPH�FRXUVH�IRU�WUDYHOHU¶V�GLDUUKHD"

6\PSWRPV�ODVW�����GD\V��VWDUW�EHWZHHQ���DQG����GD\V�DIWHU�DUULYDO��FDQ�DSSHDU�ZLWKLQ����GD\V�DIWHU� WKH
SDWLHQW�UHWXUQV�KRPH

:KLFK�DQWLELRWLFV�FDQ�EH�XVHG�WR�WUHDW�PRGHUDWH�WR�VHYHUH�WUDYHOHU¶V�GLDUUKHD��FKDUDFWHUL]HG�E\�IHYHU�
IRXU�RU�PRUH�XQIRUPHG�VWRROV�GDLO\��EORRG��SXV��RU�PXFXV�LQ�WKH�VWRRO�"

&LSURIOR[DFLQ� ���� PJ� 32� WZLFH� GDLO\� IRU� ���� GD\V� �WKRXJK� RWKHU� TXLQRORQHV� FDQ� DOVR� EH� XVHG��
D]LWKURP\FLQ���J�32�î����SDUWLFXODUO\�JLYHQ�LQFUHDVLQJ�UHVLVWDQFH�WR�TXLQRORQHV���ULID[LPLQ�����PJ�32
WKUHH�WLPHV�GDLO\

%LVPXWK� VXEVDOLF\ODWH� FDQ� EH� XVHG� IRU� WKH� WUHDWPHQW� DQG� SUHYHQWLRQ� RI� WUDYHOHU¶V� GLDUUKHD�� 7UXH� RU
IDOVH"

7UXH



:KLFK� PDODULD� SURSK\OD[LV� PHGLFDWLRQ� LV� QRW� ZHOO� DEVRUEHG� ZKHQ� DGPLQLVWHUHG� FRQFXUUHQWO\� ZLWK
ELVPXWK�VXEVDOLF\ODWH"

'R[\F\FOLQH

:KLFK�DFWLYLW\�LQFUHDVHV�WKH�ULVN�RI�DFTXLULQJ�VFKLVWRVRPLDVLV"

6ZLPPLQJ�RU�ZDONLQJ�LQ�XQFKORULQDWHG�IUHVKZDWHU�DUHDV�ZKHUH�VFKLVWRVRPLDVLV�LV�SUHYDOHQW

:KDW�DUH�V\PSWRPV�RI�KLJK�DOWLWXGH�LOOQHVV"

+HDGDFKH��IDWLJXH��OLJKWKHDGHGQHVV��DQRUH[LD��QDXVHD�YRPLWLQJ��GLVWXUEHG�VOHHS�ZLWK�IUHTXHQW�DZDNHQLQJ�
PLOG�VKRUWQHVV�RI�EUHDWK�ZLWK�H[HUWLRQ

:KDW�PHDVXUHV�FDQ�WUHDW�KLJK�DOWLWXGH�LOOQHVV"

'HVFHQW�WR�D�ORZHU�DOWLWXGH��R[\JHQ��GH[DPHWKDVRQH

:KDW�PHDVXUHV�FDQ�GHFUHDVH�WKH�ULVN�RI�GHYHORSLQJ�KLJK�DOWLWXGH�LOOQHVV"

*UDGXDO�DVFHQW��SUHH[SRVXUH�WR�KLJKHU�DOWLWXGHV��DOFRKRO�DQG�VHGDWLYH�DYRLGDQFH��DFHWD]RODPLGH

:KLFK�YDFFLQHV�DUH�UHTXLUHG�IRU�WUDYHO"

7KH�OLYH�\HOORZ�IHYHU�YDFFLQH�LV�UHTXLUHG�IRU�HQWU\�LQWR�FHUWDLQ�FRXQWULHV��)RU�WUDYHOHUV�WR�6DXGL�$UDELD
GXULQJ�WKH�+DMM��WKH�WHWUDYDOHQW�PHQLQJRFRFFDO�YDFFLQH��DGPLQLVWHUHG�QRW�PRUH�WKDQ���\HDUV�DQG�QRW�OHVV
WKDQ����GD\V�EHIRUH�DUULYDO�� LV�UHTXLUHG�IRU�DOO� WUDYHOHUV��DQG�LQIDQWV�DQG�FKLOGUHQ�XS�WR����\HDUV�RI�DJH
QHHG�GRFXPHQWDWLRQ�RI�SROLR�YDFFLQDWLRQ�

:KLFK�YDFFLQHV�PD\�EH�UHFRPPHQGHG�GHSHQGLQJ�RQ�LPPXQLW\�VWDWXV��JHRJUDSKLF�UHJLRQ��DQG�VHDVRQ�RI
WUDYHO"

3ROLR�� WHWDQXV�� PHDVOHV�� W\SKRLG�� UDELHV�� KHSDWLWLV� $�� KHSDWLWLV� %�� LQIOXHQ]D�� PHQLQJRFRFFXV�� -DSDQHVH
HQFHSKDOLWLV��WLFN�ERUQH�HQFHSKDOLWLV��YDFFLQH�QRW�DYDLODEOH�LQ�WKH�8QLWHG�6WDWHV�

:KLFK�LQVHFW�UHSHOODQW�VKRXOG�EH�UHFRPPHQGHG�WR�DOO�WUDYHOHUV�DW�ULVN�IRU�YHFWRU�ERUQH�GLVHDVHV"

'((7�����

:KDW�RWKHU�PHDVXUHV�FDQ�UHGXFH�H[SRVXUH�WR�YHFWRU�ERUQH�GLVHDVHV"

&ORWKLQJ� WKDW� UHGXFHV� WKH� DPRXQW� RI� H[SRVHG� VNLQ�� XVLQJ� SHUPHWKULQLPSUHJQDWHG� EHG� QHWV� LQ� KLJK�ULVN
DUHDV�� DYRLGLQJ� RXWGRRU� H[SRVXUH� EHWZHHQ� GXVN� DQG� GDZQ�ZKHQ�$QRSKHOHV� PRVTXLWRHV� IHHG�� PDODULD
FKHPRSURSK\OD[LV

:KLFK�PHGLFDWLRQV�DUH�LQGLFDWHG�IRU�PDODULD�FKHPRSURSK\OD[LV"

$WRYDTXRQH�SURJXDQLO��PHIORTXLQH��GR[\F\FOLQH��FKORURTXLQH��SULPDTXLQH

:KLFK�PHGLFDWLRQ�V��FDQ�SUHYHQW�GHYHORSPHQW�RI�KHSDWLF�K\SQR]RLWH�IRUPV"

3ULPDTXLQH

:KDW�SHUFHQWDJH�RI�WUDYHOHUV�LV�QRW�FRPSOLDQW�ZLWK�PDODULD�SURSK\OD[LV"



���������&KHPRSURSK\OD[LV�LV�W\SLFDOO\�VWDUWHG�SULRU�WR�WUDYHO�DQG�FRQWLQXHG�UHJXODUO\�GXULQJ�H[SRVXUH
DQG�IRU�D�SHULRG�RI�WLPH�IROORZLQJ�GHSDUWXUH�

)RU� PRUH� VSHFLILF� LQIRUPDWLRQ� DERXW� UHTXLUHG� DQG� UHFRPPHQGHG� YDFFLQDWLRQV� DQG� PDODULD� ULVN� DQG
UHVLVWDQFH��FRQVXOW�ZZZ�FGF�JRY�WUDYHO�RU�ZZZ�ZKR�LQW�LWK�HQ�

http://www.cdc.gov/travel
http://www.who.int/ith/en/


&+$37(5���
%DVLF�2EVWHWULFDO�&DUH

+RZ�VRRQ�DIWHU�FRQFHSWLRQ�FDQ�D�XULQH�SUHJQDQF\�WHVW�EH�SRVLWLYH"

7KH�WHVW�PD\�EH�SRVLWLYH�DV�VRRQ�DV���ZHHN�DIWHU�FRQFHSWLRQ

:KDW�KRUPRQH�GR�SUHJQDQF\�WHVWV�GHWHFW"

%HWD�KXPDQ�FKRULRQLF�JRQDGRWURSKLQ��EHWD�K&*�

8ULQH�DQG�SUHJQDQF\�WHVWV�FDQ�GHWHFW�SUHJQDQF\�DW�ZKDW�OHYHO�RI�EHWD�K&*"

8ULQH��������P,8�P/

6HUXP����P,8�P/

,Q�WKH�ILUVW�ZHHNV�RI�D�QRUPDO�SUHJQDQF\��DSSUR[LPDWHO\�KRZ�RIWHQ�GRHV�EHWD�K&*�GRXEOH"

$SSUR[LPDWHO\�HYHU\���GD\V

:KDW�DUH�WKH�WZR�PRVW�FRPPRQ�FDXVHV�RI�D�IDVWHU�WKDQ�QRUPDO�EHWD�K&*�ULVH"
���0XOWLSOH�JHVWDWLRQ
���0RODU�SUHJQDQF\

:KDW�DUH�WKH�WZR�PRVW�FRPPRQ�FDXVHV�RI�D�VORZHU�WKDQ�QRUPDO�EHWD�K&*�ULVH"
���,PSHQGLQJ�PLVFDUULDJH
���(FWRSLF�SUHJQDQF\

:KDW�DUH�WKH�PRVW�FRPPRQ�V\PSWRPV�RI�D�VSRQWDQHRXV�DERUWLRQ"

$EGRPLQDO�FUDPSLQJ�DQG�YDJLQDO�EOHHGLQJ

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�VSRQWDQHRXV�DERUWLRQV"

&KURPRVRPDO�DEQRUPDOLW\��XVXDOO\�WULVRP\�

3HULQDWDO� LQIHFWLRQV� DFFRXQW� IRU� DERXW� ��� RI� DOO� FRQJHQLWDO� DQRPDOLHV�� 7KH� PRVW� FRPPRQ� RQHV� DUH
NQRZQ�DV�WKH�725&+�LQIHFWLRQV��1DPH�WKHVH�

��7R[RSODVPRVLV
��2WKHU��V\SKLOLV��YDULFHOOD��SDUYRYLUXV�%���
��5XEHOOD
��&\WRPHJDORYLUXV
��+HUSHV

:K\�VKRXOG�SUHJQDQW�ZRPHQ�DYRLG�FKDQJLQJ�FDW�OLWWHU"

&DW�IHFHV�PD\�FRQWDLQ�WKH�SDUDVLWH�7R[RSODVPD�JRQGLL��WKH�HWLRORJLF�DJHQW�RI�WR[RSODVPRVLV�

:K\� DUH� WKH� IRRG�ERUQH� LOOQHVVHV� OLVWHULD�� WR[RSODVPRVLV�� FDPS\OREDFWHU�� DQG� VDOPRQHOOD�� SDUWLFXODUO\
GDQJHURXV�IRU�SUHJQDQW�ZRPHQ"



7KH\�FDQ�FDXVH�VHYHUH�IHWDO�GLVHDVH��VWLOOELUWK��RU�PLVFDUULDJH�

&DQ�ZRPHQ�EH�YDFFLQDWHG�IRU�YDULFHOOD�DQG�UXEHOOD�GXULQJ�SUHJQDQF\"

1R

:KDW�LV�WKH�PRVW�FRPPRQ�FDXVH�RI�SUHYHQWDEOH�PHQWDO�UHWDUGDWLRQ"

$OFRKRO��ZKLFK�FDXVHV� WKH� VSHFWUXP�RI� DEQRUPDOLWLHV� FDOOHG� IHWDO� DOFRKRO� V\QGURPH�GLVRUGHUV��:RPHQ
VKRXOG�EH�DGYLVHG�WKDW�QR�DPRXQW�RI�DOFRKRO�LV�VDIH�GXULQJ�SUHJQDQF\�

:KDW�FODVV�RI�FRPPRQ�RYHU�WKH�FRXQWHU�SDLQ�PHGLFDWLRQV�LV�QRW�DGYLVHG�LQ�SUHJQDQF\�GXH�WR�SRWHQWLDO
SUHPDWXUH�FORVXUH�RI�WKH�GXFWXV�DUWHULRVXV"

1RQVWHURLGDO�DQWL�LQIODPPDWRU\�GUXJV��16$,'V�

:KDW�GRHV�LW�PHDQ�ZKHQ�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��)'$��ODEHOV�D�SUHVFULSWLRQ�GUXJ�DV�³;´"

7KH�GUXJ�LV�FRQWUDLQGLFDWHG�LQ�SUHJQDQF\�EHFDXVH�DQ\�SRWHQWLDO�EHQHILW�WR�WKH�PRWKHU�GRHV�QRW�RXWZHLJK
WKH�SRWHQWLDO�KDUP�WR�WKH�IHWXV��HJ��LVRWUHWLQRLQ�IRU�DFQH��

:KDW�GRHV�WKH�)'$¶V�GUXJ�ODEHO�³$´�PHDQ"

7KHUH�DUH�KXPDQ�VWXGLHV�GHPRQVWUDWLQJ�WKH�GUXJ¶V�VDIHW\�LQ�SUHJQDQF\

)RU�D�URXWLQH�SUHJQDQF\��ZKDW�LV�WKH�UHFRPPHQGHG�GRVDJH�RI�IROLF�DFLG�GXULQJ�WKH�HDUO\�SUHQDWDO�SHULRG
DQG�ZK\�LV�LW�DQ�LPSRUWDQW�VXSSOHPHQW"

7DNLQJ�����µJ�GDLO\�EHJLQQLQJ���PRQWKV�EHIRUH�FRQFHSWLRQ�KHOSV�SUHYHQW�QHXUDO�WXEH�GHIHFWV

:KDW�LV�WKH�UHFRPPHQGHG�GDLO\�GRVH�RI�FDOFLXP�IRU�SUHJQDQW�DQG�ODFWDWLQJ�ZRPHQ"

����������PJ

:KDW� LV� WKH� EHWD�K&*� WKUHVKROG� DW� ZKLFK� WUDQVYDJLQDO� XOWUDVRXQG� VKRXOG� UHYHDO� DQ� LQWUDXWHULQH
SUHJQDQF\"

�����P,8�P/

:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV�ZKHQ�EHWD�K&*�LV�DERYH������P,8�P/�EXW�WKHUH�LV�QR�SUHJQDQF\�VHHQ
RQ�XOWUDVRXQG"

(FWRSLF�SUHJQDQF\

:KHQ� FDQ� IHWDO� KHDUW� WRQHV� EH� KHDUG� XVLQJ� WUDQVDEGRPLQDO� 'RSSOHU� EHJLQQLQJ� DW� KRZ�PDQ\� ZHHNV
JHVWDWLRQ"

�����ZHHNV

,Q�JHQHUDO�� IRU�KHDOWK\�ZRPHQ�SUHVHQWLQJ� IRU� DQ� LQLWLDO�SUHQDWDO� FDUH� RIILFH� YLVLW��ZKDW� ODEV� DQG� WHVWV
VKRXOG�EH�SHUIRUPHG"

%ORRG�W\SH�5K�DQG�DQWLERG\�VFUHHQ��$%2�5K���KHPRJORELQ�DQG�KHPDWRFULW��UXEHOOD�WLWHU��V\SKLOLV�VFUHHQ�
KHSDWLWLV� %� VXUIDFH� DQWLJHQ�� +,9�� FKODP\GLD�� JRQRUUKHD�� F\VWLF� ILEURVLV� FDUULHU� VFUHHQLQJ�� YDULFHOOD



LPPXQLW\�VFUHHQLQJ��3DS�VPHDU��XULQH�DQDO\VLV�DQG�FXOWXUH

:K\�LV�D�XULQDO\VLV�URXWLQHO\�RUGHUHG�LQ�SUHJQDQW�ZRPHQ"

8ULQDO\VLV� KHOSV� GHWHFW� DV\PSWRPDWLF� XULQDU\� WUDFW� LQIHFWLRQV� DV� ZHOO� DV� VFUHHQ� IRU� SURWHLQXULD� �PD\
LQGLFDWH�GHYHORSPHQW�RI�SUHHFODPSVLD�

7KH�ODE�WHVW��GRQH�EHWZHHQ����DQG����ZHHNV�JHVWDWLRQ��ZKLFK�PHDVXUHV�WKH�EORRG�OHYHOV�RI�SUHJQDQF\�
DVVRFLDWHG� SODVPD� SURWHLQ�$� �3$33�$�� DQG� K&*� DORQJ� ZLWK� XOWUDVRXQG�JXLGHG� QXFKDO� WUDQVOXFHQF\
VFUHHQLQJ�KHOSV�GHWHFW�ZKDW�JHQHWLF�FRQGLWLRQ�V�"

'RZQ�V\QGURPH�DQG�7ULVRP\���

:KDW�LV�WKH�VLJQLILFDQFH�RI�WKH�IROORZLQJ�VHFRQG�DQG�WKLUG�WULPHVWHU�ODEV"
³4XDG�VFUHHQ´��DND�³PXOWLSOH�PDUNHU�VFUHHQLQJ´���DOSKD�IHWRSURWHLQ��$)3���HVWULRO��IUHH�EHWD�K&*�
LQKLELQ�$��������ZHHNV�JHVWDWLRQ�

+HOSV�GHWHFW�'RZQ� V\QGURPH��7ULVRP\����� DQG�QHXUDO� WXEH�GHIHFWV�� D� SDWLHQW�ZLWK� DQ� DEQRUPDO� UHVXOW
PD\�EH�UHIHUUHG�IRU�IXUWKHU�WHVWLQJ��DPQLRFHQWHVLV��XOWUDVRXQG���6HH�WKH�WDEOH�4XDG�6FUHHQ�,QWHUSUHWDWLRQ

4XDG�6FUHHQ�,QWHUSUHWDWLRQ

2QH�KRXU�JOXFRVH�FKDOOHQJH��������ZHHNV�JHVWDWLRQ�

+HOSV�GHWHFW� JHVWDWLRQDO�GLDEHWHV��7HVW� SHUIRUPHG�GXULQJ� WKH� ILUVW� WULPHVWHU� DQG� UHSHDWHG� LQ� WKH� VHFRQG
WULPHVWHU��LI�SDWLHQW�KDV�ULVN�IDFWRUV�IRU�JHVWDWLRQDO�GLDEHWHV��$Q�DEQRUPDO�UHVXOW�VKRXOG�EH�IROORZHG�XS�E\
D���KRXU�JOXFRVH�FKDOOHQJH�

*URXS�%�VWUHSWRFRFFXV�FXOWXUH��������ZHHNV�JHVWDWLRQ�

,I� SRVLWLYH�� WKH� SDWLHQW�ZLOO� UHTXLUH� DQWLELRWLFV� GXULQJ� ODERU� WR� DYRLG� WUDQVPLWWLQJ�*%6� WR� EDE\� GXULQJ
YDJLQDO�GHOLYHU\��*%6�LV�WKH�OHDGLQJ�FDXVH�RI�OLIH�WKUHDWHQLQJ�LQIHFWLRQ�LQ�QHZERUQV�

:K\�LV�LW�SDUWLFXODUO\�LPSRUWDQW�IRU�ZRPHQ�WR�UHFHLYH�GHQWDO�FDUH�GXULQJ�SUHJQDQF\"

$W�OHDVW�����RI�SUHJQDQW�ZRPHQ�KDYH�JXP�GLVHDVH��GXH� WR�KRUPRQDO�FKDQJHV�DQG�GHFUHDVHG�DELOLW\�WR
ILJKW�LQIHFWLRQ���6HYHUH�JXP�GLVHDVH�KDV�EHHQ�OLQNHG�WR�LQWUDXWHULQH�JURZWK�UHWDUGDWLRQ�DQG�SUHWHUP�ODERU�

:KDW�GUXJ�LV�XVHG�WR�SUHYHQW�PDWHUQDO�VHQVLWL]DWLRQ�WR�5K�'�DQWLJHQV"

5KR*$0
,V�5KR*$0�JLYHQ�WR�PRWKHUV�ZKR�DUH�5K�QHJDWLYH�RU�SRVLWLYH"



1HJDWLYH
:KHQ�LV�5KR*$0�JLYHQ"

2QFH�DW�������ZHHNV�JHVWDWLRQ��WKHQ�DJDLQ�VRRQ�DIWHU�GHOLYHU\��LI�WKH�EDE\�LV�5K�SRVLWLYH��DOVR�JLYHQ�ZLWK
WUDXPD��EOHHGLQJ��DQG�VSRQWDQHRXV�DERUWLRQ

:KDW�DUH�WKH�FDWHJRULHV�RI�K\SHUWHQVLRQ��+71��LQ�SUHJQDQF\"

&KURQLF�+71��SUHHFODPSVLD��FKURQLF�+71�ZLWK�VXSHULPSRVHG�SUHHFODPSVLD��JHVWDWLRQDO�+71

:KDW�LV�SUHHFODPSVLD"

1HZ�RQVHW� RI�+71� �V\VWROLF�%3�!����PP�+J� RU� GLDVWROLF�%3� !���PP�+J�� DQG� SURWHLQXULD� ����KRXU
XULQH�SURWHLQ�LV������J��DIWHU����ZHHNV�JHVWDWLRQ

:KDW�NLQG�RI�SUHJQDQF\�LV�VXVSHFWHG�LI�SUHHFODPSVLD�V\PSWRPV�SUHVHQW�EHIRUH����ZHHNV�RI�JHVWDWLRQ"

0RODU�SUHJQDQF\

:KDW�DUH�FRPPRQ�ULVN�IDFWRUV�IRU�SUHHFODPSVLD"

1XOOLSDULW\��PXOWLSOH�JHVWDWLRQV��WHHQDJHU�RU�DJH�!���\HDUV��$IULFDQ�$PHULFDQ�RU�+LVSDQLF�UDFH��SHUVRQDO
RU�IDPLO\�KLVWRU\�RI�SUHHFODPSVLD��FKURQLF�+71��YDVFXODU��UHQDO��RU�LPPXQH�GLVHDVH��REHVLW\��GLDEHWHV

:KDW�LV�WKH�PRVW�FRPPRQ�QHXURORJLF�V\PSWRP�RI�SUHHFODPSVLD"

+HDGDFKH

:KDW�DUH�WKH�VLJQV�DQG�V\PSWRPV�RI�VHYHUH�SUHHFODPSVLD"

+HDGDFKH��FRQIXVLRQ��EOXUUHG�RU�GRXEOH�YLVLRQ��QDXVHD�DQG�YRPLWLQJ��ULJKW�XSSHU�TXDGUDQW�RU�HSLJDVWULF
SDLQ��ROLJXULD��KHPDWXULD��IHWDO�GLVWUHVV��SODFHQWDO�DEUXSWLRQ

:KDW�LV�+(//3�V\QGURPH"

$� VHYHUH� IRUP� RI� SUHHFODPSVLD� LQ�ZKLFK� D� SDWLHQW� GHYHORSV�+HPRO\VLV��(OHYDWHG�/LYHU� HQ]\PHV�� DQG
/RZ�3ODWHOHWV

:KDW�LV�HFODPSVLD"

7KH�GHYHORSPHQW�RI�VHL]XUHV�LQ�D�SUHHFODPSWLF�SDWLHQW��RIWHQ�SUHFHGHG�E\�D�KHDGDFKH

:KDW�LV�WKH�GHILQLWLYH�WUHDWPHQW�IRU�SUHHFODPSVLD�HFODPSVLD"

'HOLYHU\�RI�WKH�IHWXV

:KDW�PHGLFDWLRQ�LV�XVHG�WR�SUHYHQW�VHL]XUHV�LQ�SUHHFODPSVLD"

0DJQHVLXP�VXOIDWH

:KDW�LV�JHVWDWLRQDO�+71"

+71�WKDW�GHYHORSV�DIWHU����ZHHNV�JHVWDWLRQ�ZLWKRXW�DQ\�RWKHU�IHDWXUHV�RI�SUHHFODPSVLD��UHVROYHV�ZLWKLQ
���ZHHNV�SRVWSDUWXP



:KDW�K\SHUWHQVLYH�PHGLFDWLRQV�DUH�JHQHUDOO\�VDIH�WR�XVH�LQ�SUHJQDQF\"

/DEHWDORO��PHWK\OGRSD��QLIHGLSLQH��DQG�K\GUDOD]LQH

:KDW�DUH�%UD[WRQ�+LFNV�FRQWUDFWLRQV"

,UUHJXODU�� SDLQOHVV� �RU� RQO\�PLOGO\� FUDPSLQJ�� FRQWUDFWLRQV� WKDW� RFFXU� EHJLQQLQJ� DERXW� WKH� �WK�ZHHN� RI
SUHJQDQF\��EXW�DUH�XVXDOO\�QRW�QRWLFHG�XQWLO�WKH�VHFRQG�DQG�WKLUG�WULPHVWHU

,I�D� ODERULQJ�SDWLHQW�SUHVHQWV�ZLWK�YDJLQDO�EOHHGLQJ��ZKDW�VKRXOG�\RX�GR�EHIRUH�GRLQJ�D�GLJLWDO�SHOYLF
H[DP"

8OWUDVRXQG�WR�UXOH�RXW�SODFHQWD�SUHYLD

:KDW�DUH�WKH�DEVROXWH�FRQWUDLQGLFDWLRQV�IRU�YDJLQDO�GHOLYHU\"

3ODFHQWD� SUHYLD�� DFWLYH� KHUSHV� VLPSOH[� LQIHFWLRQ� �RU� SURGURPDO� V\PSWRPV��� KLVWRU\� RI� XWHULQH� VXUJHU\
LQYROYLQJ� WKH� DFWLYH� SRUWLRQ� RI� WKH� XWHUXV� �HJ�� FHVDUHDQ� GHOLYHU\�ZLWK� FODVVLF� LQFLVLRQ��� XQWUHDWHG�+,9
LQIHFWLRQ

)RU�URXWLQH�ODERU�PDQDJHPHQW��ZKDW�LV�WKH�SXUSRVH�RI�VHULDO�SHOYLF�H[DPV"

$VVHVV�FHUYLFDO�FKDQJH��GLODWLRQ��HIIDFHPHQW��FRQVLVWHQF\��SRVLWLRQ���VWDWLRQ��IHWDO�SUHVHQWDWLRQ�DQG�IHWDO
SRVLWLRQ�� LI� UHOHYDQW�� YHULI\� UXSWXUH� RI� PHPEUDQHV� �ZLWK� VWHULOH� VSHFXOXP��� ,QLWLDO� H[DP� VKRXOG� DVVHVV
DGHTXDF\�RI�SHOYLV�

7KH�SUHVHQWLQJ�SDUW�LV�VDLG�WR�EH�DW���VWDWLRQ�ZKHQ�LW�LV�DW�WKH�OHYHO�RI�ZKDW�ERQ\�VWUXFWXUH"

7KH�PRWKHU¶V�LVFKLDO�VSLQHV

:KDW�LV�SUHPDWXUH�UXSWXUH�RI�PHPEUDQHV��3520�"

5XSWXUH�RI�PHPEUDQHV�EHIRUH�WKH�LQLWLDWLRQ�RI�ODERU

:KDW�DUH�WKH�ZD\V�RI�FRQILUPLQJ�UXSWXUH�RI�PHPEUDQHV"

6WHULOH� VSHFXOXP�H[DP�VKRZV�SRROLQJ�DQG� OHDNDJH�RI� IOXLG�ZLWK�9DOVDOYD��PLFURVFRSLF�H[DPLQDWLRQ�RI
IOXLG�LV�QLWUD]LQH�SRVLWLYH�DQG�UHYHDOV�IHUQLQJ�XQGHU�WKH�PLFURVFRSH

:KDW�DUH�WKH�FRPSRQHQWV�RI�WKH�%LVKRS�VFRULQJ�V\VWHP�XVHG�WR�SUHGLFW�WKH�VXFFHVV�RI�D�ODERU�LQGXFWLRQ"

'LODWLRQ��HIIDFHPHQW��VWDWLRQ��FRQVLVWHQF\��SRVLWLRQ�RI�FHUYL[
&HUYLFDO�ULSHQLQJ�VKRXOG�EH�FRQVLGHUHG�DW�ZKDW�%LVKRS�VFRUH"

/HVV�WKDQ��

:KDW�LV�WKH�GHILQLWLRQ�RI�ODERU"

&HUYLFDO�FKDQJH��GLODWLRQ��HIIDFHPHQW���DFFRPSDQLHG�E\�UHJXODU�XWHULQH�FRQWUDFWLRQV

:KDW�LV�WKH�GHILQLWLRQ�RI�SUHWHUP�ODERU"

/DERU�WKDW�RFFXUV�EHIRUH����ZHHNV�JHVWDWLRQ



:KDW�DUH�WKH�ULVN�IDFWRUV�IRU�SUHWHUP�ODERU"

0XOWLSOH� JHVWDWLRQV�� KLVWRU\� RI� SUHWHUP� ODERU�� XWHULQH� DQG� FHUYLFDO� DEQRUPDOLWLHV� �HJ�� ILEURLGV�� FHUYLFDO
LQFRPSHWHQFH�

:KDW�DUH�WKH�VWDJHV�RI�ODERU"

)LUVW�VWDJH��ODWHQW�SKDVH��XS�WR���FP�GLODWLRQ��DQG�DFWLYH�SKDVH��IURP������FP�GLODWLRQ�

6HFRQG�VWDJH��FRPSOHWH�GLODWLRQ�RI�WKH�FHUYL[�WR�GHOLYHU\�RI�LQIDQW

7KLUG�VWDJH��GHOLYHU\�RI�LQIDQW�WR�GHOLYHU\�RI�SODFHQWD

:KDW�LV�WKH�UDQJH�RI�QRUPDO�EDVHOLQH�IHWDO�KHDUW�UDWH"

��������EHDWV�SHU�PLQXWH

)HWDO�KHDUW�UDWH�YDULDELOLW\�VKRXOG�EH�QRUPDO�DIWHU�KRZ�PDQ\�ZHHNV�JHVWDWLRQ"

$IWHU����ZHHNV

:KDW�W\SH�RI�GHFHOHUDWLRQ�LV�DVVRFLDWHG�ZLWK�XPELOLFDO�FRUG�FRPSUHVVLRQ"

9DULDEOH�GHFHOHUDWLRQ

:KDW� W\SH� RI� GHFHOHUDWLRQ� LV� DVVRFLDWHG�ZLWK� XWHURSODFHQWDO� LQVXIILFLHQF\� �OHDGLQJ� WR� IHWDO� K\SR[LD� RU
DFLGHPLD�LQ�VHYHUH�FDVHV�"

/DWH�GHFHOHUDWLRQV

:KDW�W\SH�RI�GHFHOHUDWLRQ�LV�DVVRFLDWHG�ZLWK�IHWDO�KHDG�FRPSUHVVLRQ�GXULQJ�XWHULQH�FRQWUDFWLRQV"

(DUO\�GHFHOHUDWLRQV

:KDW�DUH�WKH�WKUHH�³3¶V´�WKDW�\RX�VKRXOG�DVVHVV�ZKHQ�D�SDWLHQW�KDV�D�ODERU�G\VWRFLD"
���3DVVHQJHU��IHWXV��VL]H��SUHVHQWDWLRQ��SRVLWLRQ�
���3RZHU��FRQWUDFWLRQV��PDWHUQDO�H[SXOVLYH�IRUFH�
���3DVVDJH�SHOYLV��ERQ\�DQDWRP\�DQG�VRIW�WLVVXHV�

:KDW� DUH� WKH� VHYHQ� FDUGLQDO�PRYHPHQWV� WKDW� GHVFULEH� WKH� FKDQJHV� LQ� SRVLWLRQ� RI� WKH� IHWDO� KHDG� DV� LW
SDVVHV�WKURXJK�WKH�ELUWK�FDQDO"
���(QJDJHPHQW
���'HVFHQW
���)OH[LRQ
���,QWHUQDO�URWDWLRQ
���([WHQVLRQ
���([WHUQDO�URWDWLRQ
���([SXOVLRQ

:KDW�LV�SXHUSHULXP"

7KH�����ZHHN�SHULRG�SRVWSDUWXP�ZKHQ�WKH�ERG\�JUDGXDOO\�UHWXUQV�WR�LWV�QRQSUHJQDQW�VWDWH

:KDW�LV�ORFKLD"



9DJLQDO�GLVFKDUJH�LPPHGLDWHO\�DIWHU�GHOLYHU\�IURP�EORRG�FORWV�H[SHOOHG�IURP�WKH�XWHUXV�DQG�GHFLGXD�WKDW
JUDGXDOO\�VORXJKV�RII

+RZ�ORQJ�GRHV�LW�WDNH�IRU�WKH�XWHUXV�WR�UHWXUQ�WR�LWV�SUHSUHJQDQF\�VL]H"

����ZHHNV

:KHQ�GRHV�RYXODWLRQ�UHVXPH�LQ�QRQEUHDVW�IHHGLQJ�ZRPHQ"

2Q�DYHUDJH�����ZHHNV�DIWHU�GHOLYHU\

:KHQ�GRHV�RYXODWLRQ�UHVXPH�LQ�EUHDVW�IHHGLQJ�ZRPHQ"

)RU� VRPH� ZRPHQ�� RYXODWLRQ� LV� XQDIIHFWHG� E\� EUHDVWIHHGLQJ�� LQ� RWKHUV�� LW� UHVXPHV� DIWHU� ZHDQLQJ�� 2Q
DYHUDJH��QXUVLQJ�PRWKHUV�UHVXPH�PHQVHV�EHWZHHQ���PRQWKV�DQG���\HDUV�SRVWSDUWXP�

,Q�WKH�8QLWHG�6WDWHV��ZKDW�DUH�WKH�FRQWUDLQGLFDWLRQV�WR�EUHDVW�IHHGLQJ"

0RWKHU�ZLWK�+,9� RU� +7/9��� �KXPDQ� 7�FHOO� O\PSKRWURSLF� YLUXV��� KLVWRU\� RI� GUXJ� DEXVH�� RU� LV� WDNLQJ
DQWLQHRSODVWLF�RU�DQWLPHWDEROLF�GUXJV��LQIDQW�ZLWK�JDODFWRVHPLD

:KDW�LV�EUHDVW�HQJRUJHPHQW"

6ZHOOLQJ�RI�WKH�EUHDVW�IURP�HGHPD�DQG�RU�DFFXPXODWHG�PLON

:KDW�DUH�FRPPRQ�LQIHFWLRQV�GXULQJ�WKH�SRVWSDUWXP�SHULRG"

(QGRPHWULWLV��87,��PDVWLWLV��ZRXQG�LQIHFWLRQ��SHOYLF�WKURPERSKOHELWLV

9DFFLQDWLRQ� DJDLQVW� ZKDW� GLVHDVHV� VKRXOG� EH� JLYHQ� WR� DOO� QRQLPPXQH� SRVWSDUWXP� SDWLHQWV�� LQFOXGLQJ
EUHDVW�IHHGLQJ�PRWKHUV��LI�WKHUH�DUH�QR�FRQWUDLQGLFDWLRQV"

5XEHOOD��FRPSRQHQW�RI�005���YDULFHOOD��SHUWXVVLV��FRPSRQHQW�RI�7GDS���LQIOXHQ]D��VHDVRQDO�

:KDW�DUH�SRVWSDUWXP�EDE\�EOXHV�DQG�KRZ�FRPPRQ�DUH�WKH\"

%DE\� EOXHV� RFFXU� LQ� DERXW� WKUHH�IRXUWKV� RI� ZRPHQ� DQG� DUH� FKDUDFWHUL]HG� E\� IHHOLQJV� RI� VDGQHVV� DQG
DQ[LHW\��WHDUIXOQHVV��WURXEOH�VOHHSLQJ��DQG�HDWLQJ�

+RZ�GR�EDE\�EOXHV�GLIIHU�IURP�SRVWSDUWXP�GHSUHVVLRQ"

%DE\�EOXHV�DUH�WUDQVLWRU\�DQG�XVXDOO\�UHVROYH�ZLWKLQ�D�ZHHN�ZLWKRXW�WUHDWPHQW��0RVW�LPSRUWDQWO\��WKH\�GR
QRW�LQWHUIHUH�ZLWK�QRUPDO�IXQFWLRQLQJ��7KH�PRWKHU�LV�DEOH�WR�FDUH�IRU�KHUVHOI�DQG�KHU�LQIDQW�

:KDW�SHUFHQWDJH�RI�PRWKHUV�KDV�SRVWSDUWXP�GHSUHVVLRQ"

$ERXW����

:KDW�LV�WKH�ILUVW�OLQH�WUHDWPHQW�IRU�SRVWSDUWXP�GHSUHVVLRQ"

&RJQLWLYH�EHKDYLRUDO�WKHUDS\�DQG�DQWLGHSUHVVDQWV��XVXDOO\�VHOHFWLYH�VHURWRQLQ�UHXSWDNH�LQKLELWRU��VXFK�DV
VHUWUDOLQH�



6(&7,21�9
&OLQLFDO�9LJQHWWHV



&+$37(5���
&OLQLFDO�9LJQHWWHV

���$����\HDU�ROG�:KLWH�PDOH�FRPHV�WR�\RXU�FOLQLF�IRU�D�SK\VLFDO�H[DPLQDWLRQ�DQG�\RX�JLYH�KLP�D�FOHDQ
ELOO�RI�KHDOWK��+H�LV�QRUPRWHQVLYH��$�IHZ�\HDUV�ODWHU�WKH�VDPH�SDWLHQW�FRPHV�EDFN�DQG�LV�RYHUZHLJKW
ZLWK�D�EORRG�SUHVVXUH��%3��RI��������PP�+J��VXEVHTXHQWO\�FRQILUPHG���7KH�UHVW�RI�WKH�H[DPLQDWLRQ
LV�QRUPDO�
:KDW�LV�\RXU�GLDJQRVLV"
3UHK\SHUWHQVLRQ
:KDW�OLIHVW\OH�PRGLILFDWLRQV�ZRXOG�\RX�UHFRPPHQG"
:HLJKW� UHGXFWLRQ�� GLHWDU\� DSSURDFKHV� WR� VWRS� K\SHUWHQVLRQ� �+71�� �'$6+�� GLHW�� SK\VLFDO� DFWLYLW\�� QR
PRUH�WKDQ���R]�RI�DOFRKRO�SHU�GD\
,I�WKLV�SDWLHQW�ODWHU�GHYHORSV�+71��EXW�KDV�QR�RWKHU�FRPRUELGLWLHV��ZKDW�ZRXOG�EH�\RXU�ILUVW�OLQH�RI
GUXJ�WKHUDS\"
7KLD]LGH�GLXUHWLF

���$� ���\HDU�ROG�+LVSDQLF�PDOH� FRPHV� LQ� IRU� KLV� \HDUO\� H[DPLQDWLRQ� DQG� DSSHDUV� KHDOWK\��5HYLHZ�RI
V\VWHPV�LV�QHJDWLYH��+H�LV�UHWLUHG��HDWV�ZHOO��DQG�SOD\V�WHQQLV�WKUHH�WLPHV�D�ZHHN��%RG\�PDVV�LQGH[
�%0,�� ����NJ�P���:KHQ�KH�ZDV����\HDUV�ROG�KH�KDG�D�FRORQRVFRS\�VKRZLQJ�QR�DEQRUPDOLWLHV�
$VVXPLQJ�KH�UHPDLQV�DV\PSWRPDWLF��ZKHQ�VKRXOG�KH�UHSHDW�FRORQ�FDQFHU�VFUHHQLQJ"
$JH���
)RU�ZKDW�RWKHU�GLVHDVHV�ZRXOG�\RX�VFUHHQ�WKLV�SDWLHQW"
+\SHUOLSLGHPLD��+71��DOFRKRO�PLVXVH��GHSUHVVLRQ
,I�WKH�SDWLHQW�KDV�+71��IRU�ZKDW�RWKHU�GLVHDVH�ZRXOG�\RX�VFUHHQ�WKLV�SDWLHQW"
'LDEHWHV�PHOOLWXV
,I� WKH�SDWLHQW�WHOOV�\RX�KH�VPRNHG�RQH�SDFN�RI�FLJDUHWWHV�D�ZHHN�IRU�RQH�\HDU�ZKHQ�KH�ZDV� LQ�KLV
IRUWLHV��ZKDW�RWKHU�VFUHHQLQJ�V��ZRXOG�\RX�GR"
6FUHHQ�IRU�DEGRPLQDO�DRUWLF�DQHXU\VP�ZLWK�DEGRPLQDO�XOWUDVRQRJUDSK\

���$� ���\HDU�ROG�REHVH� IHPDOH� FRPHV� LQWR� WKH�RIILFH� VWDWLQJ� WKDW�KHU� ULJKW�KLS�KDV�EHHQ�KXUWLQJ� IRU� D
FRXSOH� RI� ZHHNV� DQG� VKH� FDQQRW� VOHHS� RQ� KHU� ULJKW� VLGH�� 7KH� UHVW� RI� KHU� UHYLHZ� RI� V\VWHPV� LV
QRQFRQWULEXWRU\��8SRQ�H[DPLQDWLRQ�� WKH�SDWLHQW�KDV�SRLQW� WHQGHUQHVV�RYHU� WKH�JUHDWHU� WURFKDQWHU�
EXW�RWKHUZLVH�KDV�D�QRUPDO�H[DP�
:KDW�LV�WKH�PRVW�OLNHO\�LQLWLDO�GLDJQRVLV"
1RQVHSWLF�WURFKDQWHULF�EXUVLWLV
:KDW�SK\VLFDO�H[DPLQDWLRQ�ILQGLQJV�FRXOG�EH�LQGLFDWLYH�RI�D�PRUH�VHULRXV�FRQGLWLRQ"
6LJQV�RI�LQIHFWLRQ��VXFK�DV�IHYHU�RU�RYHUO\LQJ�VNLQ�FKDQJHV
,V�WKLV�SDWLHQW�WUXO\�H[SHULHQFLQJ�SDLQ�LQ�KHU�KLS�MRLQW"
7KH�KLS�MRLQWV��ZKLFK�DUH�DIIHFWHG�LQ�GLVHDVHV�OLNH�RVWHRDUWKULWLV�>2$@��DWWDFK�WR�WKH�SHOYLV�LQ�WKH�JURLQ�
+HU�SDLQ�LV�RYHU�WKH�JUHDWHU�WURFKDQWHULF�EXUVD�DORQJ�WKH�ODWHUDO�WKLJK��3DWLHQWV�RIWHQ�PLVWDNHQO\�FRPSODLQ
RI�³KLS�SDLQ´�ZLWK�EXUVLWLV�DQG�³JURLQ�SDLQ´�ZLWK�2$�
$VVXPLQJ�WKDW�\RX�GHFLGH�WR�WUHDW�WKH�SDWLHQW�ZLWK�D�FRUWLFRVWHURLG�VKRW��LV�DVSLUDWLRQ�SULRU�WR�WKH
VKRW�LQGLFDWHG��DQG�LI�VR��ZK\"
1R��:KLOH�LW�LV�D�JRRG�LGHD�WR�DVSLUDWH�VXSHUILFLDO�EXUVD�ZLWK�REYLRXV�VZHOOLQJ�DQG�RU�LQIHFWLRQ��DVSLUDWLRQ
DW�GHHS�EXUVDH�\LHOG�OLWWOH�WR�QR�IOXLG�DQG�RQO\�FDXVHV�SDWLHQW�GLVFRPIRUW�

���$����\HDU�ROG�IHPDOH�FRPSODLQV�RI�D���PRQWK�KLVWRU\�RI�NQHH�SDLQ�DQG�VWLIIQHVV��ZRUVH�DW�WKH�HQG�RI
WKH�GD\��6KH�KDV�DOVR�EHHQ�QRWLFLQJ�SDLQ�LQ�KHU�KLSV��EDFN��DQG�KDQGV��SDUWLFXODUO\�DW�WKH�EDVH�RI�WKH
WKXPEV�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
2$
<RX�QRWLFH�D�VTXDUH�DSSHDUDQFH�RI�WKH�UDGLDO�DVSHFW�RI�KHU�KDQGV��:KDW�LV�WKLV�ILQGLQJ�FDOOHG"
6KHOI�VLJQ



:KDW�LV�WKH�PRVW�VSHFLILF�UDGLRJUDSKLF�PDUNHU�IRU�2$"
2VWHRSK\WHV
:K\�LV�H[HUFLVH�LPSRUWDQW�IRU�WKLV�SDWLHQW"
([HUFLVH�SUHYHQWV�PXVFOH�VSDVP�DQG�DWURSK\��SURPRWHV�ZHLJKW�ORVV��DQG�LGHDOO\��SRVWSRQHV�WKH�QHHG�IRU
VXUJHU\
:KDW�NLQG�RI�H[HUFLVH�ZRXOG�\RX�UHFRPPHQG"
0LQLPL]H�ZHLJKW�EHDULQJ�H[HUFLVHV��6ZLPPLQJ�LV�LGHDO�

��� $� ���\HDU�ROG� PDOH� ZLWK� +71� SUHVHQWV� ZLWK� FRPSODLQW� RI� FROLFN\� DEGRPLQDO� SDLQ�� QDXVHD�� DQG
KHPDWXULD�IRU�WKH�ODVW�GD\��+H�KDG�EHHQ�ZRUNLQJ�RXWVLGH�LQ�KLV�\DUG�DOO�ZHHNHQG�DQG�KDG�QRW�EHHQ
GULQNLQJ�D�ORW�RI�ZDWHU�
:KDW�DUH�WZR�SRVVLEOH�EDVLF�LPDJLQJ�WHVWV�XVHG�WR�GHWHFW�WKH�VXVSHFWHG�GLDJQRVLV"
���$EGRPLQDO�SODLQ�ILOP��.8%�
���,QWUDYHQRXV�S\HORJUDSK\��,93�
:KDW�LPDJLQJ�WHVW�KDV�EHFRPH�WKH�JROG�VWDQGDUG��DQG�FDQ�EH�FRQVLGHUHG��LI�VWRQHV�DUH�QRW�GHWHFWHG
RQ�WKH�DERYH�LPDJLQJ�WHVWV"
1RQFRQWUDVW�KHOLFDO�&7�VFDQ
:KDW�LV�WKH�LPDJLQJ�WHVW�RI�FKRLFH�LQ�D�SDWLHQW�ZKR�FDQQRW�EH�H[SRVHG�WR�UDGLDWLRQ"
8OWUDVRQRJUDSK\
:KDW�LV�WKH�LQLWLDO�PDQDJHPHQW�RI�D�SDWLHQW�ZLWK�UHQDO�FROLF"
3DLQ�FRQWURO�ZLWK�16$,'V�DQG�RU�RSLRLGV��K\GUDWLRQ��DQG�VWUDLQLQJ�XULQH
$�VWRQH�OHVV�WKDQ�ZKDW�GLDPHWHU�LV�OLNHO\�WR�SDVV�VSRQWDQHRXVO\"
/HVV�WKDQ���PP
����RI�SDWLHQWV�ZLWK�XUROLWKLDVLV�IRUP�VWRQHV�FRPSRVHG�RI�ZKDW�PLQHUDO"
&DOFLXP��FDOFLXP�R[DODWH�RU�FDOFLXP�SKRVSKDWH�
$�KLVWRU\�RI�REHVLW\��FKURQLF�GLDUUKHD��RU�JRXW�PDNHV�\RX�FRQFHUQHG�IRU�ZKDW�W\SH�RI�VWRQH"
8ULF�DFLG�VWRQH
:KDW�HOHPHQWV�LQ�WKH�SUHVHQWDWLRQ�ZRXOG�QHFHVVLWDWH�PHWDEROLF�ZRUNXS�IRU�FDXVHV�RI�VWRQHV"
0XOWLSOH�VWRQHV�RQ�LQLWLDO�SUHVHQWDWLRQ��IDPLO\�KLVWRU\�RI�VWRQHV��UHFXUUHQW�VWRQH�IRUPDWLRQ

���$�\RXQJ�DGXOW�PDOH�FRPSODLQV�RI�IHYHU�IRU���ZHHN��VRUH�WKURDW��DQG�IDWLJXH��+H�KDG�XQSURWHFWHG�VH[��
ZHHNV� DJR�� DQG� ODWHU� DGPLWV� WKDW� KH� KDV� KDG� XQSURWHFWHG� VH[� ³VHYHUDO� WLPHV´� LQ� WKH� ODVW� \HDU�
([DPLQDWLRQ��7����&��FHUYLFDO�O\PSKDGHQRSDWK\��VXSSOH�QHFN��IDLQW�PDFXODU�UDVK��SKDU\QJLWLV�ZLWK
H[XGDWHV��VSOHQRPHJDO\�
:KDW�WHVWV�ZRXOG�\RX�RUGHU�WR�DLG�LQ�\RXU�LQLWLDO�GLDJQRVLV"
&RPSOHWH�EORRG�FRXQW��&%&�
0RQRVSRW�WHVW
7KURDW�FXOWXUH��LQFOXGH�WHVWLQJ�IRU�JRQRUUKHD�DQG�FKODP\GLD�
+,9�YLUDO�ORDG�WHVW
,Q� WKH� VHWWLQJ�RI�DFXWH�+,9� LQIHFWLRQ��ZK\�FDQ�\RX�QRW� UHO\�RQ�DQ�(/,6$�RU�D�:HVWHUQ�EORW� WHVW
DORQH�WR�PDNH�WKH�GLDJQRVLV"
7KHVH�WHVWV�FDQ�EH�QHJDWLYH�LQ�WKH�DFXWH�SKDVH�

��� $� ���\HDU�ROG�PDOH� FRPSODLQV� RI� VTXHH]LQJ� FKHVW� SDLQ� WKDW� UDGLDWHV� WR� KLV� MDZ�� (SLVRGHV� ODVW� WZR
PLQXWHV�� DUH� EURXJKW� RQ�E\� H[HUFLVH�� DQG� UHOLHYHG�ZLWK� UHVW��7KH�SDLQ� LV� QRW� DVVRFLDWHG�ZLWK� IRRG
LQWDNH�DQG�QRW�UHOLHYHG�E\�DQWDFLGV��+H�GHQLHV�IHYHU��GLDSKRUHVLV��G\VSQHD��DQG�QDXVHD�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
6WDEOH�DQJLQD�UHVXOWLQJ�IURP�LVFKHPLF�KHDUW�GLVHDVH
:KDW�WHVWV�KHOS�\RX�UXOH�RXW�D�P\RFDUGLDO�LQIDUFWLRQ��0,�"
&DUGLDF�HQ]\PHV��HOHFWURFDUGLRJUDP
$VVXPLQJ�WKDW�WKH�0,�ZRUNXS�LV�QHJDWLYH��ZKDW�QRQLQYDVLYH�WHVW�ZRXOG�\RX�XVH�WR�DVVHVV�WKH�GHJUHH
RI�LVFKHPLF�KHDUW�GLVHDVH"
([HUFLVH�VWUHVV�WHVW
:KDW�PHGLFDWLRQV�DUH�DYDLODEOH�WR�WUHDW�DQJLQDO�SDLQ"



1LWUDWHV��EHWD�EORFNHUV��FDOFLXP�FKDQQHO�EORFNHUV
���$����\HDU�ROG�PDOH�SUHVHQWV�IRU�KLV�DQQXDO�ZHOO�H[DP��$IWHU�WDNLQJ�D�WKRURXJK�KLVWRU\��H[DPLQLQJ�WKH

SDWLHQW��DQG�REWDLQLQJ�WKH�DSSURSULDWH�ODEV��\RX�GLDJQRVH�WKH�SDWLHQW�ZLWK�W\SH�,,�GLDEHWHV�PHOOLWXV
DQG�+71��+LV�NLGQH\�IXQFWLRQ�LV�QRUPDO�
:KDW�LV�WKH�%3�JRDO�IRU�WKLV�SDWLHQW"
��������PP�+J
+LV� OLSLG�SDQHO� VKRZV� WKDW�KLV� ORZ�GHQVLW\� OLSRSURWHLQ� �/'/�� LV� ����PJ�G/��:KDW� VKRXOG�\RX�GR
QH[W"
&RXQVHO�RQ�GLHW�DQG�H[HUFLVH��6WDUW�D�VWDWLQ��$V�D�GLDEHWLF��KLV�/'/�JRDO�LV�OHVV�WKDQ�����PJ�G/�

���$����\HDU�ROG�PDOH�ZLWK�D�KLVWRU\�RI�+71�SUHVHQWV�ZLWK�DFXWH�RQVHW�RI�ULJKW�NQHH�SDLQ�DQG�VZHOOLQJ�
:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV"
*RXW��SVHXGRJRXW��DFXWH�VHSWLF�DUWKULWLV��EDFWHULDO�FHOOXOLWLV��WUDXPD��/\PH�GLVHDVH
.QRZLQJ� WKDW� KH� ZDV� UHFHQWO\� VWDUWHG� RQ� K\GURFKORURWKLD]LGH� LQFUHDVHV� WKH� SRVVLELOLW\� RI� ZKLFK
GLDJQRVLV"
*RXW
,I�\RX�RUGHU�D�XULF�DFLG�OHYHO�DQG�LW�LV�QRUPDO��GRHV�WKLV�UXOH�RXW�JRXW"
1R��7KH�OHYHO�PD\�EH�IDOVHO\�ORZ�GXULQJ�DQ�DFXWH�DWWDFN�
<RXU�ZRUNLQJ�GLDJQRVLV�LV�DQ�DFXWH�JRXW\�DWWDFN��+RZ�GR�\RX�FRQILUP�\RXU�GLDJQRVLV"
$VSLUDWLRQ�RI�WKH�V\QRYLDO�IOXLG�ZLWK�YLVXDOL]DWLRQ�RI�QHJDWLYHO\�ELUHIULQJHQW��QHHGOH�VKDSHG�FU\VWDOV

����$�\RXQJ�DGXOW�IHPDOH�SUHVHQWV�ZLWK�D���ZHHN�KLVWRU\�RI�ELODWHUDO�ZULVW�SDLQ��2Q�UHYLHZ�RI�V\VWHPV�
VKH� KDV� RQO\� QRWLFHG� PLOG� JXP� EOHHGLQJ� DQG�PLOG� IDWLJXH�� (OHFWURO\WHV� DUH� QRUPDO��:%&� LV� ����
SODWHOHWV�DUH������DQG�KHPRJORELQ�LV������
*LYHQ� KHU� DUWKULWLV� DQG� SDQF\WRSHQLD�� \RX�ZDQW� WR� UXOH� RXW� V\VWHPLF� OXSXV� HU\WKHPDWRXV��:KDW
WHVWV�VKRXOG�\RX�RUGHU�IRU�WKLV�SXUSRVH"
$QWLQXFOHDU�DQWLERG\��$1$���DQWL�GV'1$��DQWL�6PLWK�DQWLERGLHV
:KLFK�RI�WKH�LPPXQRORJLF�WHVWV�EHVW�FRUUHODWHV�ZLWK�OXSXV�IODUHV"
$QWL�GV'1$�DQWLERGLHV
6KH� ODWHU�SUHVHQWV� WR� \RXU�RIILFH�ZLWK�D�%3�RI� �������PP�+J��:KDW� OXSXV� FRPSOLFDWLRQ�DUH� \RX
FRQFHUQHG�DERXW"
1HSKURSDWK\�VHFRQGDU\�WR�OXSXV

���� $� ���\HDU�ROG� *�3�� ZRPDQ� DW� ���ZHHNV� JHVWDWLRQDO� DJH� SUHVHQWV� IRU� D� URXWLQH� YLVLW�� /RRNLQJ
WKURXJK�KHU�ODEV��\RX�QRWLFH�WKDW�VKH�LV�UXEHOOD�QRQLPPXQH�DQG�+%V$J�SRVLWLYH�
6KRXOG�\RX�DGPLQLVWHU�WKH�UXEHOOD�YDFFLQH�DW�WKLV�YLVLW"
1R��/LYH�YDFFLQHV�VKRXOG�QRW�EH�JLYHQ�WR�SUHJQDQW�ZRPHQ��ZDLW�XQWLO�VKH�LV�SRVWSDUWXP��
:KDW�WUHDWPHQW�VKRXOG�\RX�SURYLGH�WR�WKH�EDE\�DW�ELUWK"
+HSDWLWLV�%�LPPXQRJOREXOLQ��ILUVW�GRVH�RI�KHSDWLWLV�%�YDFFLQH

���� $� ���\HDU�ROG� ZRPDQ� SUHVHQWV� WR� \RXU� RIILFH� ZLWK� D� ��GD\� KLVWRU\� RI� SURIXVH� IRDP\� YDJLQDO
GLVFKDUJH�
:KDW�LV�WKH�QH[W�VWHS�LQ�WKH�ZRUNXS�RI�YDJLQDO�GLVFKDUJH"
3HOYLF�H[DP��.2+�DQG�VDOLQH�PRXQWV��JRQRUUKHD�DQG�FKODP\GLD�SUREH
<RX�VXVSHFW�WULFKRPRQDV��:KDW�ZRXOG�\RX�VHH�RQ�D�VDOLQH�PRXQW�RI�WKH�GLVFKDUJH"
0RWLOH��IODJHOODWHG�WULFKRPRQDGV
:KDW�PHGLFDWLRQ�GR�\RX�XVH�WR�WUHDW�WKH�SDWLHQW��DQG�KHU�SDUWQHU�WRR�"
0HWURQLGD]ROH

����$����\HDU�ROG�KHDOWK\�ZRPDQ�VD\V�VKH�DZRNH�ZLWK�D�³UHG�H\H�´�6KH�GHQLHV�SDLQ�RU�KLVWRU\�RI�WUDXPD�
([DPLQDWLRQ�� ZHOO�FLUFXPVFULEHG� SRUWLRQ� RI� WKH� H\H� LV� FRPSOHWHO\� UHG� ZLWKRXW� HYLGHQFH� RI
FRQMXQFWLYDO�LQIODPPDWLRQ��9LVLRQ�LV�QRUPDO�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
6XEFRQMXQFWLYDO�KHPRUUKDJH
:KDW�DUH�WKH�XQGHUO\LQJ�FDXVHV�RI�VXEFRQMXQFWLYDO�KHPRUUKDJHV"
6XEFRQMXQFWLYDO�KHPRUUKDJHV�PD\�RFFXU�VSRQWDQHRXVO\�RU�VHFRQGDU\�WR�WUDXPD�



:KDW�LV�WKH�DSSURSULDWH�PDQDJHPHQW�RI�D�VXEFRQMXQFWLYDO�KHPRUUKDJH"
7KH\�XVXDOO\�VSRQWDQHRXVO\�FOHDU�ZLWKLQ�����ZHHNV��VR�QR�WUHDWPHQW�LV�QHFHVVDU\�
:KDW�VKRXOG�EH�FRQVLGHUHG�LI�D�SDWLHQW�H[SHULHQFHV�UHSHDWHG�VXEFRQMXQFWLYDO�KHPRUUKDJHV"
:RUNXS�IRU�D�EOHHGLQJ�GLVRUGHU

����$����\HDU�ROG�SDWLHQW�SUHVHQWV�ZLWK�D�YDJXH�KLVWRU\�RI�MRLQW�SDLQ��ZHLJKW�ORVV��VFDOS�WHQGHUQHVV��DQG�D
XQLODWHUDO�KHDGDFKH�DVVRFLDWHG�ZLWK�SDLQ�LQ�WKH�MDZ�ZKHQ�FKHZLQJ�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
7HPSRUDO�DUWHULWLV��DND�JLDQW�FHOO�DUWHULWLV�
:KDW�ZRUNXS�KHOSV�\RX�PDNH�WKH�GLDJQRVLV"
&DUHIXO�SK\VLFDO�H[DPLQDWLRQ�IRU�WHQGHU�DUWHULHV�RU�EUXLWV��HOHYDWHG�HU\WKURF\WH�VHGLPHQWDWLRQ�UDWH�RU�&�
UHDFWLYH�SURWHLQ��WHPSRUDO�DUWHU\�ELRSV\
3DWLHQWV�ZLWK�WHPSRUDO�DUWHULWLV�DUH�DW�LQFUHDVHG�ULVN�IRU�ZKDW�RFXODU�SUREOHPV"
,VFKHPLF�RSWLF�QHXURSDWK\��FHQWUDO�UHWLQDO�DUWHU\�RFFOXVLRQ��SDUHVLV�RI�H[WUDRFXODU�PRYHPHQWV��LUUHYHUVLEOH
ORVV�RI�YLVLRQ
:KDW�LV�WKH�PDQGDWRU\�WUHDWPHQW�RI�*&$"
6WDUW� KLJK�GRVH� RUDO� FRUWLFRVWHURLGV� LPPHGLDWHO\�� HYHQ� WKRXJK� ELRSV\� UHVXOWV� DUH� QRW� DYDLODEOH
LPPHGLDWHO\

����$����\HDU�ROG�PDOH�SUHVHQWV�WR�\RXU�FOLQLF�ZLWK�KLV�ZLIH��6KH�VWDWHV�WKDW�VKH�KDV�QRWLFHG�FKDQJHV�LQ
KLV�PHPRU\� IRU�PRUH� WKDQ�D�\HDU�DQG�VD\V�KH�KDV�EHFRPH�PRUH�ZLWKGUDZQ��DOWKRXJK� WKH�SDWLHQW
GHQLHV�WKLV��$�GHSUHVVLRQ�VFUHHQ�LV�QHJDWLYH�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
'HPHQWLD
:KDW�SHUFHQWDJH�RI�SDWLHQWV�KDV�D�SRWHQWLDOO\�UHYHUVLEOH�IRUP�RI�GHPHQWLD"
���
:KDW�ODE�ZRUNXS�VKRXOG�\RX�GR�WR�GHWHUPLQH�LI�WKH�FRQGLWLRQ�LV�UHYHUVLEOH"
&%&��HOHFWURO\WHV��WK\URLG�IXQFWLRQ�WHVWV��V\SKLOLV�WHVW��9'5/�535���+,9�WHVW��%���IRODWH�OHYHOV��EUDLQ�&7
RU�05,
,I�WKH�SDWLHQW�DOVR�FRPSODLQHG�RI�XULQDU\�LQFRQWLQHQFH��DWD[LD��DQG�KDV�GLODWHG�FHUHEUDO�YHQWULFOHV
RQ�LPDJLQJ��ZKDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
1RUPDO�SUHVVXUH�K\GURFHSKDOXV
,I�DOO�WKH�WHVWV�DUH�ZLWKLQ�QRUPDO�OLPLWV��H[FHSW�IRU�GLIIXVH�DWURSK\�DQG�IODWWHQHG�VXOFL�RQ�LPDJLQJ�
ZKDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
$O]KHLPHU�GLVHDVH

����$� ���\HDU�ROG�*��QRZ�3��SRVWRS�GD\� WZR� IURP�D� UHSHDW� FHVDUHDQ�GHOLYHU\�KDV� D� ILUP�EXW� WHQGHU
IXQGXV�RQ�H[DPLQDWLRQ��6KH�DOVR�KDV�IHYHU��WDFK\FDUGLD��DQG�IRXO�VPHOOLQJ�ORFKLD�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
(QGRPHWULWLV
:KDW�DUH�RWKHU�FRPPRQ�FDXVHV�RI�SRVWRS�IHYHU"
:RXQG�LQIHFWLRQ��DWHOHFWDVLV��XULQDU\�WUDFW�LQIHFWLRQ��YHQRXV�WKURPERVLV��GUXJ�IHYHU
:KDW�NLQG�RI�DQWLELRWLFV�ZRXOG�\RX�XVH�WR�WUHDW�KHU�SUHVXPHG�HQGRP\RPHWULWLV"
&OLQGDP\FLQ�SOXV�DQ�DPLQRJO\FRVLGH��VXFK�DV�JHQWDPLFLQ�
:K\�GR�\RX�QHHG�FOLQGDP\FLQ"
$QDHURELF�FRYHUDJH��FHVDUHDQ�VHFWLRQ�LQ�FORVH�SUR[LPLW\�WR�JDVWURLQWHVWLQDO�WUDFW�

����$����\HDU�ROG�PDOH�SUHVHQWV�ZLWK�DQ�DFXWH��SDLQIXO�VZHOOLQJ�RI�WKH�WHVWLFOH��ZLWK�IHYHU��G\VXULD��DQG
WHQGHU�VFURWDO�PDVV�RQ�H[DPLQDWLRQ�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
$FXWH�HSLGLG\PLWLV
:KDW�RWKHU�GLDJQRVLV�LV�QHFHVVDU\�WR�UXOH�RXW�LQ�WKH�VHWWLQJ�RI�DFXWH�WHVWLFXODU�SDLQ"
7HVWLFXODU�WRUVLRQ
:KDW�WHVW�GR�\RX�RUGHU�WR�UXOH�RXW�WHVWLFXODU�WRUVLRQ"
6FURWDO�XOWUDVRXQG�ZLWK�'RSSOHU



����$����\HDU�ROG�PDQ�ZLWK�GLDEHWHV�SUHVHQWV�ZLWK�D�³\HOORZ�WRHQDLO´�LQYROYLQJ�WKH�GLVWDO�SRUWLRQ�RI�KLV
ULJKW�ELJ�WRH��+H�KDV�QR�SDLQ�EXW�GRHV�QRW�OLNH�WKH�ZD\�KLV�QDLO�ORRNV��+H�MRLQHG�D�J\P���PRQWKV�DJR
DQG�VD\V�WKDW�KH�KDV�QRW�KDG�DQ\�WUDXPD�WR�KLV�IRRW�RU�WRHV��<RX�UHPRYH�KLV�VRFNV��ZKLFK�DUH�GDPS�
DQG�QRWH�WKDW�KLV�QDLO�LV�WKLFN��EULWWOH��DQG�GLVFRORUHG��<RX�GR�D�VXEXQJXDO�VFUDSLQJ�DQG�SUHSDUH�WKH
VDPSOH�ZLWK�SRWDVVLXP�K\GUR[LGH��.2+���PLFURVFRSLF�YLHZLQJ�UHYHDOV�K\SKDH�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
2Q\FKRP\FRVLV
:KDW�LV�WKH�PRVW�OLNHO\�LQIHFWLRXV�DJHQW"
7ULFKRSK\WRQ�UXEUXP
:KDW�K\JLHQLF�PHDVXUHV�ZRXOG�\RX�UHFRPPHQG�WR�WKLV�SDWLHQW"
:HDU� FOHDQ�� EUHDWKDEOH� VRFNV� DQG� FKDQJH� RIWHQ� ����� WLPHV� D� GD\�� WR� NHHS� IHHW� GU\��ZHDU� FRPIRUWDEOH�
EUHDWKDEOH�VKRHV��ZHDU�IRRW�SURWHFWLRQ�LQ�FRPPXQDO�J\P�VKRZHUV��FRQWURO�EORRG�JOXFRVH
,Q�JHQHUDO��GR�WRSLFDO�DQWLIXQJDOV�HIIHFWLYHO\�WUHDW�RQ\FKRP\FRVLV"
1R
:KDW�RUDO�PHGLFDWLRQV�DUH�XVHG�WR�WUHDW�RQ\FKRP\FRVLV"
$QWLIXQJDOV��VXFK�DV�IOXFRQD]ROH��LWUDFRQD]ROH��WHUELQDILQH��1RWH��XVH�D]ROH�DQWLIXQJDOV�ZLWK�FDXWLRQ�LI�WKH
SDWLHQW� LV� RQ� D� VXOIRQ\OXUHD� IRU� WUHDWPHQW� RI� GLDEHWHV� EHFDXVH� RI� ULVN� RI� K\SRJO\FHPLD�� )ROORZ
UHFRPPHQGDWLRQV�IRU�PRQLWRULQJ�RI�EORRG�FRXQWV�DQG�OLYHU�HQ]\PHV�

����$����\HDU�ROG�PDQ�SUHVHQWV� WR�\RXU�RIILFH�FRPSODLQLQJ�RI���GD\V�RI� ORZHU�EDFN�SDLQ�DIWHU�KH�ZDV
PRYLQJ� ER[HV� LQ� KLV� DWWLF�� ([DPLQDWLRQ�� 1RUPDO� PRWRU� DQG� VHQVRU\� IXQFWLRQ� RI� WKH� ORZHU
H[WUHPLWLHV��1HJDWLYH�VWUDLJKW�OHJ�UDLVH�WHVW��7HQVH�SDUDVSLQDO�PXVFOHV�LQ�WKH�OXPEDU�UHJLRQ�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
/RZHU�EDFN�VWUDLQ
$UH�DQ\�GLDJQRVWLF�WHVWV�QHFHVVDU\�WR�PDNH�WKH�DERYH�GLDJQRVLV"
1R
:KDW�LV�WKH�WUHDWPHQW�IRU�ORZHU�EDFN�VWUDLQ"
16$,'V�IRU������GD\V��VXSSRUWLYH�PRGDOLWLHV��VXFK�DV�KHDWLQJ�DQG�OLJKW�VWUHWFKLQJ��PXVFOH�UHOD[DQWV�DUH
RFFDVLRQDOO\�LQGLFDWHG��DOVR�HGXFDWH�WKH�SDWLHQW�RQ�FRUH�VWUHQJWK�H[HUFLVHV�WR�KHOS�SUHYHQW�IXWXUH�LQMXU\

����$���PRQWK�ROG�SUHVHQWV�ZLWK�D���GD\�KLVWRU\�RI�FRXJK��QDVDO�FRQJHVWLRQ��DQG�IHYHU������)���+H�KDV
VL[�ZHW�GLDSHUV�D�GD\�DQG�LV�SOD\IXO��([DPLQDWLRQ��1RUPDO�H[FHSW�IRU�QDVDO�FRQJHVWLRQ�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
8SSHU�UHVSLUDWRU\�WUDFW�LQIHFWLRQ
7KH�SDWLHQW¶V�PRWKHU�ZDQWV�\RX�WR�SUHVFULEH�DQWLELRWLFV��:KDW�GR�\RX�GR"
'R�QRW�SUHVFULEH�DQWLELRWLFV�VLQFH�WKLV�LV�PRVW�OLNHO\�D�YLUDO�HWLRORJ\��7KLV�LV�D�JRRG�RSSRUWXQLW\�IRU�SDUHQW
HGXFDWLRQ�
+H� LV� QRW� XS� WR� GDWH� RQ� KLV� YDFFLQDWLRQV�� ,Q� WKLV� VFHQDULR�� LV� LW� VDIH� WR� DGPLQLVWHU� YDFFLQHV� HYHQ
WKRXJK�KH�KDV�D�IHYHU"
<HV

����$���\HDU�ROG�ER\�SUHVHQWV�ZLWK�D�VRUH�WKURDW�DQG�IHYHU��������)��EXW�QR�FRXJK�RU�QDVDO�FRQJHVWLRQ�
([DPLQDWLRQ�� 7HQGHU� FHUYLFDO� O\PSKDGHQRSDWK\�� WRQVLOODU� HU\WKHPD� DQG� H[XGDWHV�� SDODWDO
SHWHFKLDH��+H�KDV�QR�GUXJ�DOOHUJLHV�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
6WUHSWRFRFFDO�SKDU\QJLWLV
:KDW�LV�KLV�&HQWRU�VFRUH�DQG�EDVHG�RQ�WKDW�VFRUH��ZKDW�LV�\RXU�QH[W�VWHS�LQ�PDQDJHPHQW"
+LV�VFRUH�LV�IRXU��\RX�FDQ�DGG�RQH�PRUH�SRLQW�IRU�KLV�DJH�RI�OHVV�WKDQ����\HDUV�EXW�WKLV�GRHV�QRW�PDNH�D
GLIIHUHQFH� LQ� LQWHUSUHWDWLRQ��� 7UHDW� HPSLULFDOO\� IRU� VWUHSWRFRFFDO� SKDU\QJLWLV�� $OVR� WUHDW� V\PSWRPV
VXSSRUWLYHO\��VDOW�ZDWHU�JDUJOHV��SDLQ�PHGLFDWLRQ��
:KDW�DQWLELRWLF�UHJLPHQ�VKRXOG�\RX�XVH�WR�WUHDW�WKLV�SDWLHQW"
2UDO�SHQLFLOOLQ�9�SRWDVVLXP�IRU����GD\V�RU�RQH�WLPH�GRVH�RI�SHQLFLOOLQ�*�EHQ]DWKLQH�,0
,I�WKH�SDWLHQW¶V�&HQWRU�VFRUH�KDG�EHHQ���RU����ZKDW�ZRXOG�KDYH�EHHQ�WKH�QH[W�VWHS�LQ�PDQDJHPHQW"
3HUIRUP�VWUHSWRFRFFDO�DQWLJHQ�WHVWLQJ��³UDSLG�VWUHS�WHVW´���3RVLWLYH�UDSLG�WHVW�ĺ�DQWLELRWLFV��1HJDWLYH�WHVW



ĺ�WKURDW�FXOWXUH��,Q�HLWKHU�FDVH��WUHDW�V\PSWRPV�VXSSRUWLYHO\�
,I�WKH�UDSLG�WHVW�LV�QHJDWLYH��ZK\�GR�\RX�QHHG�WR�REWDLQ�D�WKURDW�FXOWXUH"
$�WKURDW�FXOWXUH�LV�PXFK�PRUH�VHQVLWLYH�WKDQ�WKH�UDSLG�WHVW��,I�WKH�UDSLG�VWUHS�WHVW�LV�QHJDWLYH��LW�LV�RND\�WR
ZDLW� IRU� WKH� FXOWXUH� UHVXOWV� �DQWLELRWLFV� FDQ� EH� JLYHQ� ZLWKLQ� WKH� ILUVW� �� GD\V� RI� LQIHFWLRQ� DQG� VWLOO� EH
HIIHFWLYH�LQ�KHOSLQJ�SUHYHQW�FRPSOLFDWLRQV��

����$����\HDU�ROG�ZRPDQ�FRPSODLQV�RI�LUUHJXODU�PHQVHV�RYHU�WKH�SDVW�IHZ�PRQWKV�DV�ZHOO�DV�GLVFRPIRUW
ZLWK�LQWHUFRXUVH��QRW�DOOHYLDWHG�E\�RYHU�WKH�FRXQWHU�OXEULFDQWV���<RXU�UHYLHZ�RI�V\VWHPV�DOVR�UHYHDOV
WKDW�VKH�KDV�EHHQ�IHHOLQJ�LUULWDEOH�DQG�KDV�EHHQ�H[SHULHQFLQJ�HSLVRGHV�RI�KRW�IODVKHV��ODVWLQJ�D�IHZ
PLQXWHV���6KH�KDV�DOZD\V�SUHYLRXVO\�KDG�QRUPDO�PHQVWUXDO�F\FOHV��+HU�SK\VLFDO�H[DP�LV�FRPSOHWHO\
QRUPDO��H[FHSW�IRU�VRPH�YDJLQDO�GU\QHVV�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
3HULPHQRSDXVH
:KDW�LV�PHQRSDXVH"
$PHQRUUKHD�IRU����PRQWKV�GXH�WR�QRUPDO�DJLQJ�RU�VXUJLFDO�UHPRYDO�RI�WKH�RYDULHV
:KDW�LV�WKH�DYHUDJH�DJH�IRU�PHQRSDXVH"
��
'XULQJ�SHULPHQRSDXVH��ZKDW�KDSSHQV�WR�)6+��/+��DQG�HVWURJHQ�OHYHOV"
)6+�DQG�/+�ULVH��HVWURJHQ�IDOOV
:KDW�NLQGV�RI�IRRG�SURGXFWV�KDYH�EHHQ�VKRZQ�WR�ZRUVHQ�KRW�IODVKHV"
$OFRKRO��FDIIHLQDWHG�EHYHUDJHV��VSLF\�IRRG��IRRG�KLJK�LQ�VDWXUDWHG�IDW
)RU�D�ZRPDQ�ZKR�VWLOO�KDV�KHU�XWHUXV�DQG�KDV�GHFLGHG�WR�WU\�KRUPRQH�UHSODFHPHQW�WKHUDS\��ZKDW
DGGLWLRQDO�PHGLFDWLRQ� VKRXOG�EH� JLYHQ� LQ� FRQMXQFWLRQ�ZLWK� HVWURJHQ� WR� KHOS�SUHYHQW� HQGRPHWULDO
FDQFHU"
3URJHVWLQ
7KH�:RPHQ¶V�+HDOWK� ,QLWLDWLYH� �:+,��ZKLFK� ORRNHG� DW� FRQWLQXRXV� HVWURJHQ�SURJHVWLQ� WUHDWPHQW
IRXQG�WKDW�WKLV�WKHUDS\�LQFUHDVHV�ZRPHQ¶V�ULVN�IRU�ZKDW�GLVHDVHV"
+HDUW�DWWDFN��EUHDVW�FDQFHU��EORRG�FORWV��VWURNH
7KH�:+,� IRXQG� WKDW� FRQWLQXRXV� HVWURJHQ�SURJHVWLQ� WUHDWPHQW� GHFUHDVHG� WKH� LQFLGHQFH� RI� ZKDW
KHDOWK�SUREOHPV"
%RQH�IUDFWXUHV��FRORQ�FDQFHU
:KDW�NLQG�RI�PHGLFDWLRQ�FRXOG�\RX�SUHVFULEH�WR�DOOHYLDWH�KHU�V\PSWRP�RI�YDJLQDO�GU\QHVV"
,QWUDYDJLQDO�HVWURJHQ

����$����\HDU�ROG�IHPDOH�SUHVHQWV�WR�\RX�ZLWK���GD\�RI�YDJLQDO�EOHHGLQJ��6KH�KDV�EHHQ�PHQRSDXVDO�IRU��
\HDUV�
%HFDXVH�VKH�RQO\�KDG���GD\�RI�YDJLQDO�EOHHGLQJ��VKH�GRHV�QRW�QHHG�HQGRPHWULDO�DVVHVVPHQW��7UXH�RU
IDOVH"
)DOVH��$Q\�YDJLQDO�EOHHGLQJ�LQ�D�SRVWPHQRSDXVDO�ZRPDQ�UHTXLUHV�IXUWKHU�HYDOXDWLRQ�
:KDW�LV�WKH�GLIIHUHQWLDO�GLDJQRVLV�RI�YDJLQDO�EOHHGLQJ�LQ�SRVWPHQRSDXVDO�ZRPHQ"
$WURSKLF� HQGRPHWULXP�� HQGRPHWULDO� SRO\SV�� HQGRPHWULDO� FDQFHU�� HQGRPHWULDO� K\SHUSODVLD�� KRUPRQH
UHSODFHPHQW�WKHUDS\��FHUYLFDO�FDQFHU��ILEURLGV
:KDW�DUH�WKH�ILUVW�OLQH�PHWKRGV�RI�DVVHVVLQJ�WKH�HQGRPHWULXP"
7UDQVYDJLQDO�XOWUDVRXQG�DQG�HQGRPHWULDO�ELRSV\
<RX�RUGHU�D�WUDQVYDJLQDO�XOWUDVRXQG��DQG�WKH�HQGRPHWULDO�OLQLQJ�LV���PP�WKLFN��:KDW�LV�WKH�QH[W
VWHS�LQ�WKH�ZRUN�XS"
(QGRPHWULDO� ELRSV\�� ZKLFK� LV� LQGLFDWHG� ZKHQ� WKH� HQGRPHWULDO� OLQLQJ� LV� WKLFNHU� WKDQ� �� PP� LQ
SRVWPHQRSDXVDO�ZRPHQ

����$�PRWKHU�EULQJV�LQ�KHU���\HDU�ROG�VRQ�DIWHU�ZLWQHVVLQJ�D�VHL]XUH�WKDW�ODVWHG���PLQXWHV��(DUOLHU�LQ�WKH
GD\��KLV�PRWKHU�QRWLFHG�FOHDU�QDVDO�GLVFKDUJH�DQG�GRFXPHQWHG�D�WHPSHUDWXUH�RI�������)��7KLV�LV�KLV
ILUVW�VHL]XUH��DQG�\RXU�SK\VLFDO�H[DP�LV�QRUPDO�RWKHU�WKDQ�UKLQRUUKHD�
:KDW�FULWHULD�DUH�QHHGHG�WR�PDNH�D�GLDJQRVLV�RI�IHEULOH�VHL]XUHV"
&RQYXOVLRQ�ZLWK� D� WHPSHUDWXUH� JUHDWHU� WKDQ� ���&� �������)��� DJH� OHVV� WKDQ��� \HDUV�� QR� FHQWUDO� QHUYRXV



V\VWHP� LQIHFWLRQ� RU� LQIODPPDWLRQ�� QR� DFXWH� PHWDEROLF� DEQRUPDOLW\�� QR� KLVWRU\� RI� SUHYLRXV� DIHEULOH
VHL]XUHV
+RZ�FDQ�\RX�GLVWLQJXLVK�EHWZHHQ�VLPSOH�DQG�FRPSOH[�IHEULOH�VHL]XUHV"
6LPSOH�IHEULOH�VHL]XUHV�ODVW�OHVV�WKDQ����PLQXWHV�DQG�DUH�QRW�DVVRFLDWHG�ZLWK�IRFDO�IHDWXUHV��LI�WKH\�RFFXU
LQ�VHULHV��WKH�WRWDO�GXUDWLRQ�LV�OHVV�WKDQ����PLQXWHV��&RPSOH[�IHEULOH�VHL]XUHV�ODVW�ORQJHU�WKDQ����PLQXWHV
DQG�KDYH�IRFDO�IHDWXUHV��LI�WKH\�RFFXU�LQ�VHULHV��WKH�WRWDO�GXUDWLRQ�LV�ORQJHU�WKDQ����PLQXWHV�
:KLFK�YDFFLQHV�FDQ�VOLJKWO\�LQFUHDVH�WKH�ULVN�RI�IHEULOH�VHL]XUHV"
'7D3�DQG�005
:KHQ�LV�QHXURLPDJLQJ�LQGLFDWHG�IRU�IHEULOH�VHL]XUHV"
3UHVHQFH�RI�IRFDO�QHXURORJLF�IHDWXUHV�RU�VLJQV�RU�V\PSWRPV�RI�LQFUHDVHG�LQWUDFUDQLDO�SUHVVXUH
:LOO�KH�EH�DW�LQFUHDVHG�ULVN�IRU�LQWHOOHFWXDO�LPSDLUPHQW�IROORZLQJ�WKLV�IHEULOH�VHL]XUH"
1R�� )HEULOH� VHL]XUHV� GR� QRW� LQFUHDVH� WKH� ULVN� IRU� IXWXUH� GHYHORSPHQW� RI� FRJQLWLYH� GHILFLWV�� LQWHOOHFWXDO
LPSDLUPHQW��RU�EHKDYLRUDO�GLVRUGHUV�

���� $� ���\HDU�ROG�PDQ�� ZKR� LV� DFFRPSDQLHG� E\� KLV� ZLIH�� SUHVHQWV� WR� \RX� DIWHU� DQ� HSLVRGH� RI� ORVV� RI
FRQVFLRXVQHVV��<HVWHUGD\��ZKLOH�ZDWFKLQJ�WHOHYLVLRQ��KLV�ZLIH�UHSRUWV�WKDW�KH�ZDV�XQUHVSRQVLYH�DQG
³VWDULQJ�RII� LQWR� VSDFH´� IRU� ��PLQXWHV�� 6LPXOWDQHRXVO\�� VKH�QRWLFHG� WKDW� KH�ZDV� VPDFNLQJ�KLV� OLSV
UHSHDWHGO\��$IWHUZDUGV��KH�ZDV�PRUH�UHVSRQVLYH�EXW�DOVR�FRQIXVHG�DQG�VRPQROHQW��+H�GRHV�QRW�UHFDOO
WKH� HSLVRGH�EXW�PHQWLRQV� WKDW�KH� UHPHPEHUV� VHHLQJ� IODVKLQJ� OLJKWV��+LV� YLWDO� VLJQV� DQG�QHXURORJLF
H[DP� DUH� QRUPDO�� +H� KDV� QHYHU� KDG� VHL]XUHV�� LV� QRW� RQ� PHGLFDWLRQ�� DQG� GULQNV� ���� DOFRKROLF
EHYHUDJHV�SHU�ZHHN��+LV�PRWKHU�ZDV�RQ�D�PHGLFDWLRQ�IRU�D�³VHL]XUH�SUREOHP�´
<RX�WKLQN�KH�KDG�D�VHL]XUH��+RZ�ZRXOG�\RX�FODVVLI\�LW"
&RPSOH[�SDUWLDO�VHL]XUH�SUHFHGHG�E\�D�VLPSOH�SDUWLDO�VHL]XUH
:KDW�FRQGLWLRQV�FDQ�FDXVH�QHZ�RQVHW�VHL]XUHV"
1HZ� RQVHW� HSLOHSV\�� FHUHEURYDVFXODU� GLVHDVH�� EUDLQ� WXPRU�� EUDLQ� LQMXU\�� DOFRKRO� RU� LOOLFLW� GUXJ� XVH� RU
ZLWKGUDZDO�� LQIHFWLRQV� �PHQLQJLWLV�� HQFHSKDOLWLV��� IHYHU� �LQ� FKLOGUHQ��� PHGLFDWLRQV�� PHWDEROLF� GLVRUGHUV
�K\SR��RU�K\SHUJO\FHPLD��HOHFWURO\WH�GLVRUGHUV��OLYHU��RU�NLGQH\�IDLOXUH�
$FFRUGLQJ�WR�WKH�$PHULFDQ�$FDGHP\�RI�1HXURORJ\��$$1��JXLGHOLQHV��ZKDW�LPDJLQJ�WHVWV�VKRXOG�EH
RUGHUHG�LQ�DQ�DGXOW�ZLWK�D�ILUVW�XQSURYRNHG�VHL]XUH"
$Q�HOHFWURHQFHSKDORJUDP��((*��WR�SURYLGH�LQIRUPDWLRQ�DERXW�SRVVLEOH�UHFXUUHQFH�DQG�D�KHDG�&7�RU�05,
�DQ�05,�LV�SUHIHUDEOH��WR�UHYHDO�VWUXFWXUDO�OHVLRQV
+LV�ZRUNXS�ZDV�QHJDWLYH��DQG�\RX�LQLWLDOO\�GHFLGHG�QRW�WR�VWDUW�KLP�RQ�DQWLHSLOHSWLF�GUXJ�WKHUDS\�
+H�LV�VHL]XUH�IUHH�RYHU�WKH�QH[W���PRQWKV�EXW�WKHQ�SUHVHQWV�WR�\RX�DIWHU�DQRWKHU�VHL]XUH��<RX�GHFLGH
WR�VWDUW�KLP�RQ�DQ�DQWLHSLOHSWLF�GUXJ��:KDW�DUH�WKH�JRDOV�RI�WKHUDS\"
&RQWURO�VHL]XUHV��DYRLG�VLGH�HIIHFWV��PDLQWDLQ�UHVWRUH�TXDOLW\�RI�OLIH
:KDW�SHUFHQWDJH�RI�SDWLHQWV�ZLWK�QHZ�RQVHW�HSLOHSV\�ZLOO�EHFRPH�VHL]XUH�IUHH�ZLWK�WKH�ILUVW�$('
SUHVFULEHG"
���
:KDW�VKRXOG�\RX�WHOO�KLP�DERXW�GULYLQJ�OLPLWDWLRQV"
0RVW�VWDWHV�UHTXLUH�D������PRQWK�VHL]XUH�IUHH�SHULRG�EHIRUH�D�SDWLHQW�PD\�UHVXPH�GULYLQJ��KRZHYHU��HDFK
VWDWH�KDV�LWV�RZQ�VSHFLILF�UHJXODWLRQV���ZZZ�HSLOHSV\�FRP�HSLOHSV\�ULJKWVBGULYLQJ�

����$�\RXQJ�ZRPDQ�SUHVHQWV�ZLWK�VZHOOLQJ��WHQGHUQHVV��DQG�ZDUPWK�RYHU�WKH�QDVDO�DVSHFW�RI�WKH�ORZHU
OHIW�OLG��<RX�DSSO\�SUHVVXUH�WR�WKH�OHIW�ODFULPDO�VDF�DQG�QRWH�D�SXUXOHQW�GLVFKDUJH�FRPLQJ�IURP�KHU
WHDU�GXFW�
:KDW�LV�WKH�GLDJQRVLV"
'DFU\RF\VWLWLV
:KDW�LV�WKH�WUHDWPHQW"
:DUP�FRPSUHVVHV��PDVVDJH�RI�WKH�ODFULPDO�VDF��DQWLELRWLF�RLQWPHQWV

����$����PRQWK�ROG�ER\�ZLWK�D�VPDOO�XPELOLFDO�KHUQLD�SUHVHQWV�ZLWK�KLV�PRWKHU�IRU�D�ZHOO�FKLOG�H[DP�
+H�LV�GRLQJ�YHU\�ZHOO�DQG�KDV�QR�ZRUULVRPH�V\PSWRPV��+RZHYHU��KLV�PRWKHU�LV�FRQFHUQHG�DERXW�WKH
XPELOLFDO�KHUQLD� DQG�ZDQWV� WR�EH� UHIHUUHG� WR� D� VXUJHRQ��<RX� H[DPLQH� WKH� FKLOG� DQG� ILQG� WKDW�KLV
KHUQLD� LV� HDVLO\� UHGXFLEOH�� DQG� KH� KDV� D� VRIW�� QRQWHQGHU� DEGRPHQ�� <RX� DUH� DEOH� WR� UHDVVXUH� WKH
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PRWKHU� WKDW� WKH� XPELOLFDO� KHUQLD� LV� QRW� FXUUHQWO\� FDXVLQJ� SUREOHPV� DQG� WKDW� LW� ZRXOG� EH� EHVW� WR
FRQWLQXH�REVHUYDWLRQ�
7KH�PRWKHU�ZRXOG�OLNH�WR�NQRZ�KRZ�ORQJ�WKH�KHUQLD�ZLOO�EH�SUHVHQW��:KDW�GR�\RX�WHOO�KHU"
:KLOH�KHUQLDV�RIWHQ�FORVH�LQ�WKH�ILUVW�\HDU��LW�FDQ�WDNH�����\HDUV
:KHQ�LV�VXUJLFDO�LQWHUYHQWLRQ�RI�DQ�XPELOLFDO�KHUQLD�UHTXLUHG"
,I� LW� GRHV� QRW� FORVH� RQ� LWV� RZQ� E\� DJH� ���� \HDUV�� FDXVHV� V\PSWRPV� �SDLQ��� RU� EHFRPHV
LQFDUFHUDWHG�VWUDQJXODWHG

����$����\HDU�ROG�IHPDOH�SUHVHQWV�ZLWK�ULJKW�H\H�SDLQ�WKDW�KDV�EHFRPH�SURJUHVVLYHO\�ZRUVH�RYHU���GD\V�
7KH�SDLQ�LV�ZRUVH�ZLWK�H\H�PRYHPHQW�DQG�VKH�DOVR�VWDWHV�WKDW�VKH�KDV�KDG�EOXUU\�YLVLRQ��ZRUVH�ZKHQ
VKH�ZHQW�IRU�D�MRJ���GD\V�DJR���'XULQJ�\RXU�H[DP��\RX�PRYH�\RXU�SHQOLJKW�EULVNO\�EDFN�DQG�IRUWK
IURP�RQH�H\H�WR�WKH�RWKHU��<RX�QRWH�WKDW�KHU�ULJKW�SXSLO�FRQVWULFWV�FRQVHQVXDOO\�ZKHQ�\RX�VKLQH�WKH
OLJKW�LQ�KHU�OHIW�H\H��EXW�ZKHQ�\RX�VKLQH�WKH�OLJKW�LQ�KHU�ULJKW�H\H��KHU�ULJKW�SXSLO�LQLWLDOO\�FRQVWULFWV
EXW�WKHQ�GLODWHV��+HU�OHIW�SXSLO�LV�QRUPDO�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
2SWLF�QHXULWLV
:KDW�DXWRLPPXQH�QHXURORJLF�GLVHDVH�LV�DVVRFLDWHG�ZLWK�RSWLF�QHXULWLV"
0XOWLSOH�VFOHURVLV
:KDW�LV�WKH�WHUP�IRU�WKH�W\SH�RI�SDSLOODU\�UHVSRQVH�VHHQ�LQ�WKLV�SDWLHQW"
5HODWLYH�DIIHUHQW�SDSLOODU\�GHIHFW��0DUFXV�*XQQ�3XSLO�

���� $� ���\HDU�ROG� ZRPDQ� ZLWK� D� KLVWRU\� RI� DQ[LHW\� DQG� GLDEHWHV� SUHVHQWV� WR� WKH� FOLQLF� GHVSHUDWHO\
ZRUULHG� WKDW� VKH�KDV� VXIIHUHG�D� VWURNH�EHFDXVH� VKH� FDQ�EDUHO\�PRYH� WKH� OHIW� VLGH� RI�KHU� IDFH��6KH
H[SODLQV�WKDW�VKH�ZRNH�XS�ZLWK�³FURRNHG´�OLSV�DQG�ZDV�XQDEOH�WR�FKHZ�KHU�EUHDNIDVW�ZHOO��+HU�OHIW
H\H�LV�GU\�EHFDXVH�VKH�FDQQRW�FORVH�LW�IXOO\��6KH�GRHV�QRW�FRPSODLQ�RI�YHUWLJR��2Q�H[DP��\RX�FRQILUP
KHU�GHVFULSWLRQ�RI�V\PSWRPV�DQG�DOVR�QRWH�WKDW�VKH�FDQQRW�ZULQNOH�KHU�IRUHKHDG��7KHUH�DUH�QR�RWKHU
QHXURORJLF�DEQRUPDOLWLHV�DQG�VKH�KDV�QR�EOLVWHUV�LQ�RU�DURXQG�KHU�PRXWK�DQG�HDUV�
:KDW�LV�WKH�PRVW�OLNHO\�GLDJQRVLV"
%HOO�SDOV\
:KLFK�RQH�RI�KHU�FKURQLF�FRQGLWLRQV�LV�DVVRFLDWHG�ZLWK�D�KLJKHU�LQFLGHQFH�RI�%HOO�SDOV\"
'LDEHWHV
:KDW�LV�WKH�WUHDWPHQW�IRU�%HOO�SDOV\"
2UDO�SUHGQLVRQH�VKRXOG�EH�LQLWLDWHG�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�RQVHW�RI�V\PSWRPV��SUHIHUDEO\�ZLWKLQ���
KRXUV���6RPH�HYLGHQFH�VKRZV�WKDW���GD\V�RI�DQWLYLUDOV��DF\FORYLU��YDODF\FORYLU��PD\�EH�KHOSIXO��,QVWUXFW
WKH� SDWLHQW� RQ� H\H�SURWHFWLRQ� �OXEULFDWLRQ�� VKLHOGLQJ� IURP�GHEULV��� HVSHFLDOO\� DW� QLJKW�� WR� DYRLG� FRUQHDO
DEUDVLRQ�
:LOO�D�SDWLHQW¶V�V\PSWRPV�UHVROYH�ZLWKRXW�WUHDWPHQW"
:LWK�RU�ZLWKRXW�WUHDWPHQW��SHUPDQHQW�IDFLDO�ZHDNQHVV�LV�XQFRPPRQ��DQG�PRVW�SDWLHQWV�UHFRYHU�IXOO\�LQ
����PRQWKV�� ,Q� WKHRU\�� WUHDWPHQW� GHFUHDVHV� WKH� UHFRYHU\� WLPH� DQG� DOVR� LQFUHDVHV� WKH� OLNHOLKRRG� RI� IXOO
UHFRYHU\�
:KDW�VLQJOH�SK\VLFDO�H[DP�VLJQ�PDNHV�WKLV�SDWLHQW¶V�V\PSWRPV�XQOLNHO\�WR�EH�FDXVHG�E\�D�VWURNH"
7KH�SDWLHQW�FDQQRW�ZULQNOH�KHU�IRUHKHDG�� LQGLFDWLQJ�WKDW�VKH�KDV�D�ORZHU�PRWRU�OHVLRQ��$Q�XSSHU�PRWRU
QHXURQ� OHVLRQ�� VXFK�DV�D� VWURNH�GRHV�QRW�DIIHFW� WKH� IRUHKHDG�EHFDXVH� LQQHUYDWLQJ�ILEHUV�VWHP�IURP�ERWK
FHUHEUDO�KHPLVSKHUHV��WKH�FRQWUDODWHUDO�ILEHUV�FURVV�DW�OHYHO�RI�WKH�EUDLQVWHP�
,I� WKH�SDWLHQW�KDG�SUHVHQWHG�ZLWK�VHYHUH�IDFLDO�SDLQ��YHUWLJR��DQG�EOLVWHUV�RQ�WKH�SLQQD�RI�WKH�HDU�
ZKDW�ZRXOG�EH�WKH�PRVW�OLNHO\�GLDJQRVLV"
5DPVD\�+XQW�V\QGURPH��KHUSHV�]RVWHU�RWLFXV�
7KH�SDWLHQW�UHFDOOV�GHYHORSLQJ�D�UDVK�D�IHZ�ZHHNV�DJR�VKRUWO\�DIWHU�D�FDPSLQJ�WULS��DQG�WRGD\��VKH
DOVR�FRPSODLQV�RI�DUWKUDOJLDV��:KDW�GLDJQRVLV�ZRXOG�\RX�DGG�WR�\RXU�GLIIHUHQWLDO�GLDJQRVLV"
/\PH�GLVHDVH
+RZ�GRHV�WKH�WLPH�FRXUVH�RI�KHU�V\PSWRPV�PDNH�WKHP�XQOLNHO\�WR�EH�GXH�WR�D�WXPRU"
$�WXPRU�ZRXOG�EULQJ�WKH�V\PSWRPV�RQ�PRUH�LQVLGLRXVO\



5HFRPPHQGHG�:HEVLWHV

$PHULFDQ�$FDGHP\�RI�)DPLO\�3UDFWLWLRQHUV
KWWS���ZZZ�DDIS�RUJ

$PHULFDQ�&RQJUHVV�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV
KWWS���ZZZ�DFRJ�RUJ

$PHULFDQ�'LDEHWHV�$VVRFLDWLRQ�������&OLQLFDO�3UDFWLFH�*XLGHOLQHV
KWWS���SURIHVVLRQDO�GLDEHWHV�RUJ�&35BVHDUFK�DVS[

$PHULFDQ�7KRUDFLF�6RFLHW\
KWWS���ZZZ�WKRUDFLF�RUJ�

&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&�
KWWS���ZZZ�FGF�JRY

,QIHFWLRXV�'LVHDVHV�6RFLHW\�RI�$PHULFD
KWWS���ZZZ�LGVRFLHW\�RUJ�

1DWLRQDO�,QLWLDWLYH�IRU�&KLOGUHQ¶V�+HDOWKFDUH�4XDOLW\��HYDOXDWLRQ�RI�$'+'�
KWWS���ZZZ�QLFKT�RUJ�DGKG�KWPO

1DWLRQDO�,QVWLWXWH�RI�'LDEHWHV�DQG�'LJHVWLYH�DQG�.LGQH\�'LVHDVHV
KWWS���ZZZ��QLGGN�QLK�JRY�

1DWLRQDO�,QVWLWXWH�RI�+HDOWK
KWWS���ZZZ�QKOEL�QLK�JRY�

1DWLRQDO�.LGQH\�'LVHDVH�(GXFDWLRQ�3URJUDP
KWWS���ZZZ�QNGHS�QLK�JRY�

7KH� 6HYHQWK� 5HSRUW� RI� WKH� -RLQW� 1DWLRQDO� &RPPLWWHH� RQ� 3UHYHQWLRQ�� 'HWHFWLRQ�� (YDOXDWLRQ�� DQG
7UHDWPHQW�RI�+LJK�%ORRG�3UHVVXUH��-1&���
KWWS���ZZZ�QKOEL�QLK�JRY�JXLGHOLQHV�K\SHUWHQVLRQ�

7KLUG�5HSRUW�RI�WKH�([SHUW�3DQHO�RQ�'HWHFWLRQ��(YDOXDWLRQ��DQG�7UHDWPHQW�RI�+LJK�%ORRG�&KROHVWHURO
LQ�$GXOWV��$GXOW�7UHDWPHQW�3DQHO�,,,�
KWWS���ZZZ�QKOEL�QLK�JRY�JXLGHOLQHV�FKROHVWHURO�LQGH[�KWP

8QLWHG� 6WDWHV� 'HSDUWPHQW� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV�� $JHQF\� IRU� +HDOWKFDUH� 5HVHDUFK� DQG
4XDOLW\��*XLGHOLQH�GDWDEDVH
KWWS���ZZZ�JXLGHOLQH�JRY

8QLWHG�6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH
KWWS���ZZZ�DKUT�JRY�FOLQLF�XVSVWIL[�KWP

9LROHQFH�3UHYHQWLRQ��&'&�
KWWS���ZZZ�FGF�JRY�YLROHQFHSUHYHQWLRQ�LQGH[�KWPO

:RPHQ¶V�+HDOWK�,QLWLDWLYH
KWWS���ZZZ�QKOEL�QLK�JRY�ZKL�LQGH[�KWPO
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http://www.thoracic.org/
http://www.cdc.gov
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:RUOG�+HDOWK�2UJDQL]DWLRQ
KWWS���ZZZ�ZKR�LQW�HQ�
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,QGH[

1RWH��3DJH�QXPEHUV�IROORZHG�E\�W�LQGLFDWH�WDEOHV

$

DEGRPLQDO�DRUWLF�DQHXU\VPV��$$$��VFUHHQLQJ
DEGRPLQDO�SDLQ��6HH�SDLQ
DEQRUPDO�XWHULQH�EOHHGLQJ��$8%�
DEVFHVV

QHFN
SHULWRQVLOODU
VNLQ

DEVHQW�UHG�UHIOH[
$&'��6HH�DQHPLD�RI�FKURQLF�GLVHDVH
$&(,��6HH�DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRU
DFHWDEXODU�ODEUDO�WHDU
DFHWDPLQRSKHQ
DFHWLF�DFLG
DFHWRZKLWH�OHVLRQV
$FKLOOHV�WHQGRQ�UXSWXUH
DFLG�EDVH�GLVRUGHUV
DFQH
DFUDO�OHQWLJLQRXV�PHODQRPD
$&6��6HH�DFXWH�FRURQDU\�V\QGURPH
DFWLQLF�NHUDWRVLV��$.���VNLQ�FDQFHU�DQG
DFWLYLWLHV�RI�GDLO\�OLYLQJ��$'/V�
DFXWH�DQJOH�FORVXUH�JODXFRPD
DFXWH�EDFWHULDO�FRQMXQFWLYLWLV
DFXWH�FRURQDU\�V\QGURPH��$&6�
DFXWH�NLGQH\�GLVHDVH��UHYHUVLEOH�FDXVHV
DFXWH�RWLWLV�PHGLD��$20�
DFXWH�SRVWVWUHSWRFRFFDO�JORPHUXORQHSKULWLV��$36*1�
DFXWH�VSUDLQV�VWUDLQV
DF\FORYLU
$'+'��6HH�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU
$'/V��6HH�DFWLYLWLHV�RI�GDLO\�OLYLQJ
DGROHVFHQWV
DGYDQFHG�GLUHFWLYHV
DGYDQFHG�VOHHS�SKDVH�V\QGURPH
$)��6HH�DWULDO�ILEULOODWLRQ
$)),50�WULDO��6HH�$WULDO�)LEULOODWLRQ�)ROORZ�XS�,QYHVWLJDWLRQ�RI�5K\WKP�0DQDJHPHQW
$.��6HH�DFWLQLF�NHUDWRVLV
DOEXPLQXULD
DOFRKRO
DOFRKROLF�KHSDWLWLV
DOFRKROLVP
DOOHUJHQ�VNLQ�WHVWLQJ
DOOHUJLF�FRQWDFW�XUWLFDULD
DOOHUJLF�UKLQLWLV

DQWLKLVWDPLQHV



DOOHUJ\�WHVWLQJ
DOORSXULQRO
DORSHFLD�DUHDWD
DOSKD�EORFNHUV

VLGH�HIIHFWV�RI
$OSRUW�V\QGURPH
DOWHUHG�PHQWDO�VWDWXV��DFXWH
$O]KHLPHU�GLVHDVH
DPEXODWRU\�EORRG�SUHVVXUH�PRQLWRULQJ
DPEXODWRU\�HVRSKDJHDO�S+�PRQLWRULQJ
DPHQRUUKHD
��DPLQRVDOLF\ODWH�FRQWDLQLQJ�FRPSRXQGV
DPR[LFLOOLQ�FODYXODQLF�DFLG��$XJPHQWLQ�
DQDJHQ�HIIOXYLXP
DQDOJHVLFV
DQDSK\OD[LV
DQHPLD�RI�FKURQLF�GLVHDVH��$&'�
DQHPLDV��6HH�DOVR�LURQ�GHILFLHQF\�DQHPLD

W\SHV
DQJLQD�SHFWRULV��6HH�DOVR�FKURQLF�VWDEOH�DQJLQD��XQVWDEOH�DQJLQD
DQJLRWHQVLQ�UHFHSWRU�EORFNHU��$5%�
DQJLRWHQVLQ�FRQYHUWLQJ�HQ]\PH�LQKLELWRU��$&(,����
DQLRQ�JDS�FDOFXODWLRQ
DQNOH

LQMXULHV
UDGLRJUDSK
VSUDLQ

DQRYXODWLRQ
DQWLELRWLFV��6HH�DOVR�VSHFLILF�DQWLELRWLF

$36*1
+��S\ORUL
LQIHFWLRXV�PRQRQXFOHRVLV
VLQXVLWLV
WUDYHOHU¶V�GLDUUKHD
87,
ZKRRSLQJ�FRXJK

DQWLFKROLQHUJLFV
FRQWUDLQGLFDWLRQV

DQWLFRDJXODWLRQ
DQWLGHSUHVVDQWV
DQWLHPHWLFV
DQWLHSLOHSWLF�GUXJ
DQWLIXQJDOV��WRSLFDO
DQWLKLVWDPLQHV

IRU�DOOHUJLF�UKLQLWLV
ILUVW�VHFRQG�JHQHUDWLRQ
VHFRQG�JHQHUDWLRQ

DQWLK\SHUWHQVLYHV
+)
DV�WKLD]LGH�DOWHUQDWLYHV

DQWLSODWHOHW�WKHUDS\



DQ[LHW\
DQ[LHW\�GLVRUGHUV
$20��6HH�DFXWH�RWLWLV�PHGLD
DRUWLF�GLVVHFWLRQ
DRUWLF�UHJXUJLWDWLRQ
DRUWLF�VWHQRVLV��$6�
DRUWLF�YDOYH
$SJDU�VFRUHV
DSKDVLD
DSQHD
DSRSK\VLV
DSSHQGLFLWLV
DSSHQGL[�HSLGLG\PLV
DSSHQGL[�WHVWLV
$36*1��6HH�DFXWH�SRVWVWUHSWRFRFFDO�JORPHUXORQHSKULWLV
$5%��6HH�DQJLRWHQVLQ�UHFHSWRU�EORFNHU
DUWKUDOJLDV
$6��6HH�DRUWLF�VWHQRVLV
$6&�86��6HH�DW\SLFDO�VTXDPRXV�FHOO�RI�XQFHUWDLQ�VLJQLILFDQFH
DVFHQGLQJ�FKRODQJLWLV
DVHSWLF�PHQLQJLWLV
DVSLULQ
DVWKPD��6HH�DOVR�H[HUFLVH�LQGXFHG�DVWKPD

PHGLFDWLRQV
DWKHURVFOHURVLV
DWKOHWHV

GHDWKV�LQ
KHDUW�GLVHDVH�VFUHHQLQJ
KHDUW�PXUPXUV
SK\VLFDO�H[DP��VWHSV�LQ
YLVLRQ

DWRPR[HWLQH
DWRSLF�GHUPDWLWLV
DWRUYDVWDWLQ
DWULDO�ILEULOODWLRQ��$)�
$WULDO�)LEULOODWLRQ�)ROORZ�XS�,QYHVWLJDWLRQ�RI�5K\WKP�0DQDJHPHQW��$)),50��WULDO
DW�ULVN�DOFRKRO�GULQNLQJ
DWURSKLF�YDJLQLWLV
DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��$'+'�

'60�,9�RQ
PHGLFDWLRQV
V\PSWRPV�FDWHJRULHV�RI

DW\SLFDO�VTXDPRXV�FHOO�RI�XQFHUWDLQ�VLJQLILFDQFH��$6&�86�
$8%��6HH�DEQRUPDO�XWHULQH�EOHHGLQJ
$XJPHQWLQ��6HH�DPR[LFLOOLQ�FODYXODQLF�DFLG
DXUDV
$XVSLW]�VLJQ��SVRULDVLV�DQG
DXWRDQWLERGLHV

'0�DQG
6/(

DXWRQRPLF�QHXURSDWK\



DYXOVLRQ�IUDFWXUH�RI�LVFKLDO�WXEHURVLW\
D[LV
D]LWKURP\FLQ
D]ROH�WKHUDS\
D]RRVSHUPLD

%

EDFLOOH�&DOPHWWH�*XpULQ�YDFFLQH
EDFN�LQMXULHV
EDFN�SDLQ��6HH�ORZHU�EDFN�SDLQ
EDFWHULDO�FRQMXQFWLYLWLV
EDFWHULDO�HQGRFDUGLWLV��ILQGLQJV�RI
EDFWHULDO�PHQLQJLWLV
EDFWHULDO�SQHXPRQLD
EDFWHULDO�VNLQ�LQIHFWLRQV
EDFWHULDO�YDJLQRVLV��%9�
EDFWHULXULD
%DUUHWW�HVRSKDJXV��*(5'�DQG
EDVDO�FHOO�FDUFLQRPD��%&&�
EDVRSKLOLF�VWLSSOLQJ
%%��6HH�EHWD�EORFNHUV
%&&��6HH�EDVDO�FHOO�FDUFLQRPD
%HFN�WULDG��RI�FDUGLDF�WDPSRQDGH�
%HHUV�FULWHULD
EHKDYLRUDO�LQVRPQLD
%HOO�SDOV\
EHQLJQ�SDUR[\VPDO�SRVLWLRQDO�YHUWLJR��%339�
EHQLJQ�SURVWDWLF�K\SHUSODVLD��%3+�
EHQ]R\O�SHUR[LGH
EHWD���DJRQLVWV��6HH�DOVR�ORQJ�DFWLQJ�EHWD���DJRQLVW��VKRUW�DFWLQJ�EHWD���DJRQLVW
EHWD�EORFNHUV��%%�

FRQWUDLQGLFDWLRQV
EHWD�K&*
EHWD�K&*�PHGLDWHG�K\SHUWK\URLGLVP
EL�OHYHO�SRVLWLYH�DLUZD\�SUHVVXUH��%L3$3�
ELOLDU\�FROLF
ELRSV\

EUHDVW�OHVLRQV
&D3
8&

%L3$3��6HH�EL�OHYHO�SRVLWLYH�DLUZD\�SUHVVXUH
ELSRODU�,�GLVRUGHU��PDQLF�HSLVRGH�DQG
ELUWK�FRQWURO��RSWLRQV��6HH�DOVR�FRQWUDFHSWLRQ
%LVKRS�6FRULQJ�6\VWHP
ELVSKRVSKRQDWHV
EOHHGLQJ��6HH�DOVR�DEQRUPDO�XWHULQH�EOHHGLQJ��PLQLPDO�EULJKW�UHG�EOHHGLQJ�SHU�UHFWXP��QHZERUQV

DEQRUPDO
DQRYXODWRU\
GLYHUWLFXODU
G\VIXQFWLRQDO�XWHULQH



JHQLWDO�WUDFW
*,
LQWHUPHQVWUXDO
SRVWFRLWDO
UHFWDO
YDJLQDO

EOHHGLQJ�GLVRUGHUV
EOHSKDULWLV
EORRG��IHWDO�FRPSDUHG�WR�PDWHUQDO
EORRG�FORWV��LQ�XULQH�
EORRG�LQ�VWRRO
EORRG�ORVV��FKURQLF
EORRG�SUHVVXUH��%3���6HH�DOVR�DPEXODWRU\�EORRG�SUHVVXUH�PRQLWRULQJ

&9'�DQG
GLDEHWHV
+71
SDWLHQW�JRDO
UHDGLQJ�RI

EORRG�WHVWV��+)
%0,��6HH�ERG\�PDVV�LQGH[
%13��6HH�EUDLQ�QDWULXUHWLF�SHSWLGH
ERG\�PDVV�LQGH[��%0,�
ERQH�PDVV�GHQVLW\�VFDQ��'(;$���IRU�RVWHRSRURVLV
%RXFKDUG�QRGH
%RXWRQQLHUH�GHIRUPLW\
ERZHO�REVWUXFWLRQ
%RZHQ�GLVHDVH
%3��6HH�EORRG�SUHVVXUH
%3+��6HH�EHQLJQ�SURVWDWLF�K\SHUSODVLD
%339��6HH�EHQLJQ�SDUR[\VPDO�SRVLWLRQDO�YHUWLJR
EUDLQ�QDWULXUHWLF�SHSWLGH��%13�
%5$7�GLHW
%5%35��6HH�PLQLPDO�EULJKW�UHG�EOHHGLQJ�SHU
UHFWXP�%5&$�PXWDWLRQV
EUHDVW

F\VWV
HQJRUJHPHQW
H[DPLQDWLRQ
OHVLRQV
OXPS
PDVVHV
SDLQ

EUHDVW�FDQFHU
EUHDVW�PLON�MDXQGLFH
EUHDVWIHHGLQJ

FRQWUDLQGLFDWLRQV
LQIDQW�IRUPXOD�FRPSDUHG�WR

%URFD�DSKDVLD
EURQFKLDO�SURYRFDWLRQ�WHVW
EURQFKLROLWLV
EURQFKLWLV



DFXWH
FKURQLF

EURQFKRGLODWRUV
EXSURSLRQ��=\EDQ���FRQWUDLQGLFDWLRQV�IRU
³EXUQHU�´�6HH�WUDQVLHQW�QHXUDSUD[LD
EXWWHUIO\�UDVK��6HH�PDODU�UDVK
%9��6HH�EDFWHULDO�YDJLQRVLV

&

&��GLIILFLOH
FDOFLXP

GRVLQJ
ODE�YDOXHV
VXSSOHPHQWDO

FDOFLXP�FKDQQHO�EORFNHUV��&&%�
FDQFHU��6HH�DOVR�FRORUHFWDO�FDQFHU��K\SRQDWUHPLD��PDOLJQDQF\��SURVWDWH�FDQFHU

EUHDVW
FHUYLFDO
FRORQ
FRORQ�VFUHHQLQJ
HQGRPHWULDO
JDVWULF
ODU\QJHDO
OXQJ
SDQFUHDWLF
VNLQ
WHVWLFXODU
WKURPERF\WRSHQLD�DQG
WK\URLG

FDQFHU�VFUHHQV��SURWRFROV
FDQGLGDO�LQIHFWLRQV��WRSLFDO�WKHUDS\
&$3��6HH�FRPPXQLW\�DFTXLUHG�SQHXPRQLD
&D3��6HH�SURVWDWH�FDQFHU�FDSXW�VXFFHGDQHXP��QHZERUQV�DQG
FDUFLQRHPEU\RQLF�DQWLJHQ��&($�
FDUGLRP\RSDWK\��6HH�DOVR�GLODWHG�FDUGLRP\RSDWK\
FDUGLRYDVFXODU�GLVHDVH��&9'���%3�DQG
FDUGLRYDVFXODU�H[DPLQDWLRQ
&DUQHWW�VLJQ
FDURWLG�EUXLW
FDUSDO�WXQQHO�V\QGURPH��&76�
&&%��6HH�FDOFLXP�FKDQQHO�EORFNHUV
&'��FRXQW
&($��6HH�FDUFLQRHPEU\RQLF�DQWLJHQ
FHIWULD[RQH
FHOOXOLWLV��WUHDWPHQW�IRU
&HQWRU�VFRUH
FHQWUDO�QHUYRXV�V\VWHP�GLVHDVH��LQ�LQIDQW
FHQWUDO�YHUWLJR
FHSKDORKHPDWRPD
FHUHEHOODU�G\VIXQFWLRQ��SK\VLFDO�H[DP�ILQGLQJV



FHUHEUDO�HGHPD
FHUYLFDO�FDQFHU
FHUYLFDO�G\VSODVLD
FHUYLFLWLV
&+$'6��VFRUH
FKDOD]LRQ
&KDUFRW�WULDG��DFXWH�FKROHF\VWLWLV�DQG
&+'��6HH�FRURQDU\�KHDUW�GLVHDVH
FKHPLFDO�SQHXPRQLWLV
FKHVW�ODQGPDUNV��KHDUW�YDOYHV
FKHVW�SDLQ

FDXVHV
QLWURJO\FHULQ

FKHVW�[�UD\��&;5�
DVWKPD
&23'
+)
IRU�3(
SQHXPRWKRUD[

FKLOG�DEXVH
FKLOGUHQ��6HH�DOVR�LQIDQW��LQQRFHQW�PXUPXUV�RI�FKLOGKRRG��QHZERUQV

DQWLGHSUHVVDQWV
$20
EDFWHULDO�FRQMXQFWLYLWLV
EDFWHULDO�SQHXPRQLD
EHKDYLRUDO�LQVRPQLD
ERZHO�REVWUXFWLRQ�LQ
FRXJK�FROG�PHGLFDWLRQV
HF]HPD
H[WUHPLW\�IUDFWXUH
JURZWK�SODWH�IUDFWXUHV
OLPS
QHSKURWLF�V\QGURPH
RUELWDO�FHOOXOLWLV
SXOPRQLF�VWHQRVLV
VLQXV�GHYHORSPHQW�VLQXVLWLV�DQG
WKURPERF\WRSHQLD
YLWDPLQ�'
ZHOOQHVV�H[DP��YDFFLQHV
ZKHH]LQJ

FKODP\GLD
VFUHHQLQJ

FKODP\GLDO�FHUYLFLWLV
FKRFRODWH�F\VWV��HQGRPHWULRVLV�DQG
FKROHF\VWLWLV��DFXWH
FKROHVWDVLV
FKURQLF�DWULDO�ILEULOODWLRQ
FKURQLF�FRXJK
FKURQLF�NLGQH\�GLVHDVH��&.'�

SK\VLRORJLF�FKHPLFDO�IXQFWLRQV
VWDJHV



FKURQLF�OLYHU�GLVHDVH
FKURQLF�OXQJ�GLVHDVH
FKURQLF�O\PSKRF\WLF�OHXNHPLD
FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��&23'�
FKURQLF�VLQXVLWLV��DFXWH�FRPSDUHG�WR�VXEDFXWH
FKURQLF�VWDEOH�DQJLQD
FKURQLF�VXSSUHVVLYH�WKHUDS\��+69
FLJDUHWWH�VPRNLQJ
FLUFDGLDQ�UK\WKP�VOHHS�GLVRUGHUV
FLUFXPFLVLRQ��$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�RQ
&.'��6HH�FKURQLF�NLGQH\�GLVHDVH
FODYLFOH�IUDFWXUH�DW�ELUWK
FOXVWHU�KHDGDFKHV
FRDUFWDWLRQ�RI�DRUWD
FROFKLFLQH
FROG��6HH�FRPPRQ�FROG
FROG�QRGXOH
FROLF
FRORQ�FDQFHU
FRORQRVFRS\
FRORUHFWDO�FDQFHU��&5&�

PHWDVWDVLV�RI
VFUHHQLQJ�RI

FROSRVFRS\
FRPELQHG�RUDO�FRQWUDFHSWLYH�SLOOV��2&3V�
FRPHGRQHV
FRPPRQ�FROG

PHGLFDWLRQV
FRPPXQLW\�DFTXLUHG�SQHXPRQLD��&$3�
FRPSOH[�UHJLRQDO�SDLQ�V\QGURPH��&536���FODVVLILFDWLRQV�VLJQV�RI
FRPSUHVVLRQ�LQMXU\
FRQFXVVLRQV��VSRUWV�PHGLFLQH�DQG
FRQGXFWLYH�KHDULQJ�ORVV
FRQJHQLWDO�FDUGLDF�GHIHFWV
FRQJHQLWDO�QHFN�PDVV
FRQMXJDWHG�TXDGULYDOHQW�PHQLQJRFRFFDO�SRO\VDFFKDULGH�YDFFLQH��0&9��
FRQMXQFWLYLWLV
FRQQHFWLYH�WLVVXH�GLVHDVH
FRQVWLSDWLRQ
FRQWDFW�GHUPDWLWLV
FRQWDFW�VSRUWV

FRQWUDLQGLFDWLRQV�IRU
VNLQ�FRQGLWLRQV�DQG

FRQWUDFHSWLRQ
FRQWUDFHSWLYHV��6HH�DOVR�HPHUJHQF\�FRQWUDFHSWLYHV

FRPELQHG�RUDO�FRQWUDFHSWLYH�SLOOV
HVWURJHQ�LQ
KRUPRQDO�ELUWK�FRQWURO
KRUPRQH�UHSODFHPHQW�WKHUDS\

FRRUGLQDWLRQ�WHVWV
&23'��6HH�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH



FRU�SXOPRQDOH
FRUQHDO�DEUDVLRQ
FRURQDU\�DUWHU\�GLVHDVH
FRURQDU\�KHDUW�GLVHDVH��&+'�

ULVN�IDFWRUV�IRU
FRUWLFRVWHURLGV

LQMHFWLRQ
6/(
WRSLFDO

FRVWRFKRQGULWLV
FRXJK��6HH�DOVR�FKURQLF�FRXJK

PHGLFDWLRQV
FRXJKLQJ
FR[VDFNLHYLUXV
FUDGOH�FDS
FUDQLDO�QHUYHV
&5&��6HH�FRORUHFWDO�FDQFHU
FUHPDVWHULF�UHIOH[
FUHWLQLVP
&URKQ�GLVHDVH
FURPRO\Q
FURVV�VHFWLRQDO�VWXGLHV��FDXVDOLW\�DQG
FURXS
&536��6HH�FRPSOH[�UHJLRQDO�SDLQ�V\QGURPH
FUXWFKHV��ILWWLQJ�RI
FU\SWRUFKLGLVP
&76��6HH�FDUSDO�WXQQHO�V\QGURPH
&85%����FULWHULD
FXWDQHRXV�FDQGLGLDVLV
&9'��6HH�FDUGLRYDVFXODU�GLVHDVH
&;5��6HH�FKHVW�[�UD\
F\DQRVLV��LQ�QHZERUQ
F\DQRWLF�KHDUW�DEQRUPDOLWLHV
F\FORSKRVSKDPLGH��6/(
F\VWRFHOHV

'

'�GLPHU�OHYHOV
GDFU\RF\VWLWLV
GDQD]RO
'$6+��6HH�'LHWDU\�$SSURDFKHV�WR�6WRS�+\SHUWHQVLRQ
'&0��6HH�GLODWHG�FDUGLRP\RSDWK\
'H�4XHUYDLQ�WHQRV\QRYLWLV
GHDWK

WUDYHOLQJ�DQG
GHHS�YHQRXV�WKURPERVLV��'97�
GHJHQHUDWLYH�MRLQW�GLVHDVH��2$�DV
GHK\GUDWLRQ
GHPHQWLD

GLDJQRVLQJ



V\PSWRPV
GHSRPHGUR[\SURJHVWHURQH��'03$�
GHSUHVVLRQ

VFUHHQLQJ�IRU
GHUPDWLWLV
GHUPDWRORJLF�FRPSODLQWV
GHUPDWRP\RVLWLV
GHUPDWRSK\WHV

DQDWRPLF�ORFDWLRQV�IRU
GHYHORSPHQWDO�KLS�G\VSODVLD
'(;$��6HH�ERQH�PDVV�GHQVLW\�VFDQ
GH[DPHWKDVRQH
GLDEHWHV�LQVLSLGXV��',�
GLDEHWHV�PHOOLWXV��'0���6HH�DOVR�JHVWDWLRQDO�GLDEHWHV

DXWRDQWLERGLHV
%3�DQG
GLDJQRVLV�RI
IHHW
LQVXOLQ�SUHSDUDWLRQV
PHGLFDWLRQV
PRQRWKHUDS\
QHXURSDWKLHV�DQG
VFUHHQLQJ
V\PSWRPV�RI
W\SHV�,�	�,,
PHFKDQLVPV�RI
WUHDWPHQW
W\SH�,�FRPSDUHG�WR�W\SH�,,

GLDEHWLF�NHWRDFLGRVLV��'.$�
GLDEHWLF�UHWLQRSDWK\
'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV��)RXUWK�(GLWLRQ��'60�,9��$'+'
GLDO\VLV
GLDUUKHD

EDFWHULDO�YLUDO�SDUDVLWLF�FDXVHV
WUDYHOHU¶V
WUHDWPHQW

GLDVWROLF�EORRG�SUHVVXUH��6HH�EORRG�SUHVVXUH
',&��6HH�GLVVHPLQDWHG�LQWUDYDVFXODU�FRDJXODWLRQ
'LHWDU\�$SSURDFKHV�WR�6WRS�+\SHUWHQVLRQ��'$6+�
GLJLWDO�QHUYH�EORFN
GLODWHG�FDUGLRP\RSDWK\��'&0�
',3��6HH�GLVWDO�LQWHUSKDODQJHDO
GLSKWKHULD��WHWDQXV��DQG�DFHOOXODU�SHUWXVVLV��'7D3���GRVLQJ�VFKHGXOH
'LUHFW�&RRPEV�WHVW
GLVHDVH��WHVW�UHVXOW

IDOVH�QHJDWLYH
IDOVH�SRVLWLYH

GLVHDVH�SURFHVVHV
GHSUHVVLYH�V\PSWRPV�DQG
H[RFULQH�SDQFUHDV
WHVW�UHVXOW



IDOVH�QHJDWLYH
IDOVH�SRVLWLYH
WUDQVDPLQDVH

GLVVHPLQDWHG�LQWUDYDVFXODU�FRDJXODWLRQ��',&�
GLVWDO�LQWHUSKDODQJHDO��',3��MRLQW�IUDFWXUH
GLXUHWLFV

WKLD]LGH
GLYHUWLFXOD
GLYHUWLFXODU�EOHHGLQJ
GLYHUWLFXODU�GLVHDVH
GLYHUWLFXOLWLV
'L[�+DOOSLNH�PDQHXYHU
GL]]LQHVV
'.$��6HH�GLDEHWLF�NHWRDFLGRVLV
'0��6HH�GLDEHWHV�PHOOLWXV
'03$��6HH�GHSRPHGUR[\SURJHVWHURQH
GRPHVWLF�YLROHQFH
GRXEOH�VLFNHQLQJ�SKHQRPHQRQ
'RZQ�V\QGURPH
GR[\F\FOLQH
GUXJ�UHERXQG�KHDGDFKHV
GUXJV�GUXJ�WKHUDS\��6HH�PHGLFDWLRQV
'60�,9��6HH�'LDJQRVWLF�DQG�6WDWLVWLFDO�0DQXDO�RI�0HQWDO�'LVRUGHUV��)RXUWK�(GLWLRQ�
'7D3��6HH�GLSKWKHULD��WHWDQXV��DQG�DFHOOXODU�SHUWXVVLV
GXUDEOH�SRZHU�RI�DWWRUQH\
'XUNDQ�FDUSDO�FRPSUHVVLRQ�WHVW
'97��6HH�GHHS�YHQRXV�WKURPERVLV
G\VHQWHU\��LQIHFWLRXV�GLDUUKHD�DQG
G\VPHQRUUKHD

YDJLQDO�EOHHGLQJ�DQG
G\VXULD

SRVWPHQRSDXVDO�ZRPDQ

(

HDU�FDQDO�REVWUXFWLRQ
HDUDFKH
HDWLQJ�GLVRUGHUV��DQRUH[LD�EXOLPLD
(&*��6HH�HFKRFDUGLRJUDSK\
HFKRFDUGLRJUDSK\��(&*���$)
HFODPSVLD��SUHJQDQF\�DQG
(&7��6HH�HOHFWURFRQYXOVLYH�WKHUDS\
HFWRSLF�SUHJQDQF\
HFWURSLRQ
HF]HPD
('��6HH�HUHFWLOH�G\VIXQFWLRQ
()��6HH�HMHFWLRQ�IUDFWLRQ
(,$��6HH�H[HUFLVH�LQGXFHG�DVWKPD
HMHFWLRQ�IUDFWLRQ��()���QRUPDO
(.*��6HH�HOHFWURFDUGLRJUDSK\
HOERZ�LQMXULHV



HOGHUO\��6HH�DOVR�*HULDWULF�'HSUHVVLRQ�6FDOH
IXQFWLRQDO�VWDWXV
PDOWUHDWPHQW
YLVLRQ�ORVV

HOHFWURFDUGLRJUDSK\��(.*�
&23'
KHDUW
LVFKHPLD�DQG
SDOSLWDWLRQV
GXULQJ�67(0,

HOHFWURFRQYXOVLYH�WKHUDS\��(&7���LQGLFDWLRQV�VLGH�HIIHFWV�RI
HOHFWURO\WHV��DEQRUPDO
HPHUJHQF\�FRQWUDFHSWLYHV��3ODQ�%�DV
HPSK\VHPD
HQFDSVXODWHG�EDFWHULDO�LQIHFWLRQV
HQFRSUHVLV
HQGRFULQRSDWKLHV��GLDEHWHV
HQGRPHWULDO�FDQFHU
HQGRPHWULRVLV
HQGRPHWULWLV
HQGRPHWULXP
HQGRP\RPHWULWLV��FOLQGDP\FLQ�SOXV�DPLQRJO\FRVLGH
HQWHURFHOHV
HRVLQRSKLOV
HSLGLG\PLWLV

DFXWH
HSLGXUDO�KHPDWRPD
HSLQHSKULQH
HSLQHSKULQH�SOXV�OLGRFDLQH��GLJLWDO�QHUYH�EORFN
HSLVWD[LV��6HH�QRVHEOHHGV
(SVWHLQ�%DUU�YLUXV
HUHFWLOH�G\VIXQFWLRQ��('�
HUJRWV
HU\WKHPD�WR[LFXP
HU\WKURF\WH�VHGLPHQWDWLRQ�UDWH��(65�
HU\WKURP\FLQ��QHZERUQ
HU\WKURSRLHWLQ
(65��6HH�HU\WKURF\WH�VHGLPHQWDWLRQ�UDWH
HVVHQWLDO�WKURPERF\WRVLV
HVWURJHQ

LQ�FRQWUDFHSWLYH
HVWURJHQ�SURJHVWLQ�WUHDWPHQW
HWKPRLG�VLQXV
HXVWDFKLDQ�WXEH�G\VIXQFWLRQ�LQIODPPDWLRQ
H[DQWKHPV
H[HUFLVH

RVWHRDUWKULWLV
LQ�SUHJQDQF\

H[HUFLVH�LQGXFHG�DVWKPD��(,$�
H[HUFLVH�LQGXFHG�KHPDWXULD
H[HUWLRQDO�KHDW�LOOQHVV



H[RFULQH�SDQFUHDV��GLVHDVHV
H[RJHQRXV�HVWURJHQ
H[RSKWKDOPRV
H\HV��6HH�DOVR�UHG�H\H��YLVLRQ

H\HOLG�GLVRUGHUV
SDLQ

)

IDLOXUH�WR�WKULYH��)77���FDXVHV�WUHDWPHQW�RI
IDPFLFORYLU
IDPLOLDO�DGHQRPDWRXV�SRO\SRVLV��)$3�
IDPLO\�SODQQLQJ
)$3��6HH�IDPLOLDO�DGHQRPDWRXV�SRO\SRVLV
IDW�HPEROLVP�V\QGURPH
IHEULOH�VHL]XUH
IHHW��6HH�IRRW
IHPDOH�DWKOHWH�WULDG
IHUULWLQ
IHUWLOLW\
IHWDO�KHDUW�UDWH
IHWDO�KHDUW�WRQHV
)(9���6HH�IRUFHG�H[SLUDWRU\�YROXPH�LQ�ILUVW�RQH�VHFRQG�RI�H[SLUDWLRQ
IHYHU��SRVWRSHUDWLYH
ILEUDWHV
ILEURDGHQRPD
ILEURLGV��6HH�XWHULQH�OHLRP\RPDV
ILEURP\DOJLD�V\QGURPH��)06�
ILIWK�GLVHDVH
ILQDVWHULGH��3URSHFLD�
ILQJHU�LQMXULHV��FOLQLFDO�VFHQDULRV
ILQJHU�WR�QRVH�WHVW
)LQNHOVWHLQ�WHVW
IOX��SUHYHQWLRQ�VWUDWHJLHV
IOXFRQD]ROH
IOXLG�RYHUORDG��PHGLFDWLRQV
IOXRULGH�VXSSOHPHQWDWLRQ
IOXRURTXLQRORQH�SOXV�FHSKDORVSRULQV��S\HORQHSKULWLV
IOXRURTXLQRORQH�SOXV�ȕ�ODFWDP
IOXYDVWDWLQ
)06��6HH�ILEURP\DOJLD�V\QGURPH
IRODWH�GHILFLHQF\
IROLF�DFLG�GHILFLHQF\��6HH�IRODWH�GHILFLHQF\
IROOLFXOLWLV
IRRG�ERUQH�LOOQHVV
IRRW

GLDEHWHV�PHOOLWXV
LQMXULHV
2$

IRUFHG�H[SLUDWRU\�YROXPH�LQ�ILUVW�RQH�VHFRQG�RI�H[SLUDWLRQ��)(9��
IRUFHG�YLWDO�FDSDFLW\�RI�OXQJV��)9&�



IUDFWXUH
DFXWH
H[WUHPLW\
JURZWK�SODWH
QRQXQLRQ
ULVNV�FRPSOLFDWLRQV
WUHDWPHQW
W\SHV

IUDFWXUHV�GLVORFDWLRQV
W\SHV

)77��6HH�IDLOXUH�WR�WKULYH
IXQJDO�LQIHFWLRQV��VXSHUILFLDO
IXQJDO�RWLWLV�H[WHUQD
)9&��6HH�IRUFHG�YLWDO�FDSDFLW\�RI�OXQJV

*

*$%+6��6HH�JURXS�$�EHWD�KHPRO\WLF�VWUHSWRFRFFXV
*$'��6HH�JHQHUDOL]HG�DQ[LHW\�GLVRUGHU
JDOOEODGGHU�GLVHDVH
JDOOVWRQH�GLVHDVH
JDOOVWRQHV
JDVWULF�FDQFHU
JDVWURFQHPLXV�WHDU
JDVWURHVRSKDJHDO�UHIOX[�GLVHDVH��*(5'�

GUXJV�WKHUDS\
OLIHVW\OH�FKDQJHV
V\PSWRPV�RI

JDVWURLQWHVWLQDO��*,��EOHHGLQJ��GLIIHUHQWLDO�GLDJQRVLV
*DXFKHU�GLVHDVH
*&$��6HH�JLDQW�FHOO�DUWHULWLV
JHQHUDOL]HG�DQ[LHW\�GLVRUGHU��*$'���WUHDWPHQW
JHQLWDO�WUDFW�EOHHGLQJ
*(5'��6HH�JDVWURHVRSKDJHDO�UHIOX[�GLVHDVH
*HULDWULF�'HSUHVVLRQ�6FDOH
JHULDWULF�ZHOOQHVV
JHVWDWLRQDO�GLDEHWHV
JHVWDWLRQDO�+71
*)5��6HH�JORPHUXODU�ILOWUDWLRQ�UDWH
*,��6HH�JDVWURLQWHVWLQDO
JLDQW�FHOO�DUWHULWLV��*&$�
JODXFRPD
JORPHUXODU�ILOWUDWLRQ�UDWH��*)5�

FDOFXODWLQJ
UHQDO�IXQFWLRQ�DQG

JORPHUXODU�KHPDWXULD
JOXFRFRUWLFRLGV

LQKDOHG
JOXFRVXULD
*Q5+�DJRQLVWV
JRQRFRFFDO�FRQMXQFWLYLWLV



JRXW
JRXW\�DWWDFN��DFXWH
JRXW\�WRSKXV
*UDYHV�GLVHDVH
JURLQ�LQMXULHV
JURXS�$�EHWD�KHPRO\WLF�VWUHSWRFRFFXV��*$%+6�
JURXS�%�VWUHSWRFRFFXV�FXOWXUH
JURZWK�SODWH�IUDFWXUHV��FKLOGUHQ
JXP�GLVHDVH

+

+��S\ORUL
DQWLELRWLFV

+$$57
+DHPRSKLOXV�LQIOXHQ]DH�W\SH�E�YDFFLQH��+LE�YDFFLQH�
KDLU�ORVV
KDLU\�FHOO�OHXNHPLD
+DPSWRQ�KXPS��RQ�&;5
KDQG�GHIRUPLWLHV��RI�5$
KDQG�LQMXULHV
KDQG�IRRW�PRXWK�GLVHDVH
+E$�F
+%9��6HH�KHSDWLWLV�%�YLUXV
+&0��6HH�K\SHUWURSKLF�FDUGLRP\RSDWK\
KHDG�LQMXULHV
KHDGDFKH��6HH�DOVR�PLJUDLQH�KHDGDFKH
KHDGDFKH�GLDU\
+($'66
KHDULQJ�ORVV��LQIDQW
KHDUW

(.*�FKDQJHV
KHDUW�GLVHDVH�VFUHHQLQJ��DWKOHWHV
KHDUW�IDLOXUH��+)�

DQWLK\SHUWHQVLYHV
KHDUW�PXUPXUV

DWKOHWHV
KHDW�LOOQHVV
KHDW�VWURNH
+HEHUGHQ�QRGH
+(//3�V\QGURPH
KHPDWRFKH]LD
KHPDWXULD
KHPRO\WLF�XUHPLF�V\QGURPH��+86�
KHPRSKLOLD
KHPRUUKRLGV
+HQRFK�6FKRQOHLQ�SXUSXUD
KHSDULQ��6HH�DOVR�ORZ�PROHFXODU�ZHLJKW�KHSDULQ
KHSDWLF�K\SQR]RLWH
KHSDWLWLV��6HH�DOVR�DOFRKROLF�KHSDWLWLV
KHSDWLWLV�$



KHSDWLWLV�$�YDFFLQH��GRVLQJ�VFKHGXOH�IRU
KHSDWLWLV�%�LPPXQRJOREXOLQ
KHSDWLWLV�%�YDFFLQH
KHSDWLWLV�%�YLUXV��+%9�
KHSDWLWLV�&
KHSDWRWR[LFLW\��GUXJV�FDXVLQJ
KHUSHV�VLPSOH[�YLUXV��+69�
KHUSHV�]RVWHU
KHUSHV�]RVWHU�RSKWKDOPLFXV
KHUSHV�]RVWHU�RWLFXV��6HH�5DPVD\�+XQW�V\QGURPH
+)��6HH�KHDUW�IDLOXUH
++6��6HH�K\SHURVPRODU�K\SHUJO\FHPLD�VWDWH
+LE�YDFFLQH��6HH�+DHPRSKLOXV�LQIOXHQ]DH�W\SH�E�YDFFLQH
KLJK�DOWLWXGH�LOOQHVV
KLS�LQMXULHV
KLS�MRLQW�SDLQ
+LUVFKEHUJ�FRUQHDO�OLJKW�UHIOH[�WHVW
+LUVFKVSUXQJ�GLVHDVH
KLUVXWLVP
+,9��6HH�KXPDQ�LPPXQRGHILFLHQF\�YLUXV
KLYHV��6HH�XUWLFDULD
KRDUVHQHVV
+ROWHU�PRQLWRUV
+RPDQV�VLJQ��YHQRXV�WKURPERHPEROLVP�DQG
KRPH�R[\JHQ�WKHUDS\��FRQWLQXRXV�ORQJ�WHUP��LQGLFDWLRQV�IRU
KRUPRQDO�ELUWK�FRQWURO
KRUPRQH�UHSODFHPHQW�WKHUDS\��+57�
KRUPRQHV

EUHDVW�SDLQ
GLVRUGHUV

+RUQHU�V\QGURPH
+39��6HH�KXPDQ�SDSLOORPDYLUXV
+39�YDFFLQDWLRQ
+57��6HH�KRUPRQH�UHSODFHPHQW�WKHUDS\
+69��6HH�KHUSHV�VLPSOH[�YLUXV
+71��6HH�K\SHUWHQVLRQ
KXPDQ�LPPXQRGHILFLHQF\�YLUXV��+,9�

DVVD\V�IRU
GLDUUKHD
LQIHFWLRQ�LQ
PHGLFDWLRQV
VFUHHQLQJ

KXPDQ�SDSLOORPDYLUXV��+39�
KXPHUDO�KHDG�IUDFWXUH
+XUGOHU�LQMXU\
+86��6HH�KHPRO\WLF�XUHPLF�V\QGURPH�K\GURFHOH
K\SHUDFXWH�EDFWHULDO�FRQMXQFWLYLWLV
K\SHUELOLUXELQHPLD��FRPSOLFDWLRQV�RI
K\SHUFDOFHPLD
K\SHUFDSQLD
K\SHUFKROHVWHUROHPLD



K\SHUJO\FHPLD
K\SHUNDOHPLD
K\SHUQDWUHPLD
K\SHURVPRODU�K\SHUJO\FHPLD�VWDWH��++6�
K\SHUWHQVLRQ��+71���6HH�DOVR�SUHK\SHUWHQVLRQ��UHQRYDVFXODU�K\SHUWHQVLRQ

FDXVDO�IDFWRUV�IRU
OLIHVW\OH�PRGLILFDWLRQV�RI
LQ�SUHJQDQF\
SULPDU\�VHFRQGDU\

K\SHUWK\URLGLVP��DQG�WK\URWR[LFRVLV
K\SHUWULJO\FHULGHPLD
K\SHUWURSKLF�FDUGLRP\RSDWK\��+&0�
K\SHUXULFHPLD��JRXW�DQG
K\SHUYROHPLF�K\SHUQDWUHPLD
K\SRFDOFHPLD
K\SRJRQDGLVP
K\SRNDOHPLD��SRWDVVLXP�FKORULGH�SRZGHU
K\SRQDWUHPLD
K\SRSQHD
K\SRWK\URLGLVP
K\SRYROHPLD
K\SRYROHPLF�K\SR�RVPRODU�K\SRQDWUHPLD

,

,$'/V��LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ�
,%'��6HH�LQIODPPDWRU\�ERZHO�GLVHDVH
,'$��6HH�LURQ�GHILFLHQF\�DQHPLD
LGLRSDWKLF�WKURPERF\WRSHQLF�SXUSXUD��,73�
,(��6HH�LQIHFWLYH�HQGRFDUGLWLV
LOLDF�FUHVW�ERQH�FRQWXVLRQ
LOLRSVRDV�G\VIXQFWLRQ
LOLRWLELDO�EDQG�V\QGURPH��,7%�V\QGURPH�
,0��6HH�LQIHFWLRXV�PRQRQXFOHRVLV
LPDJLQJ�VWXGLHV

EUHDVW�SDLQ
VHL]XUHV
VLQXVLWLV
VWURNH

LPPXQRORJLF�WHVWV��6/(
LPPXQRWKHUDS\��IRU�DOOHUJHQ�UKLQLWLV
LPSHWLJR
LPSLQJHPHQW�V\QGURPH
LQDFWLYDWHG�SROLR�YDFFLQH��,39�
LQFLGHQFH
LQFRQWLQHQFH

QHXURSDWKLF
VWUHVV
XUJH
XULQDU\

LQIDQW�IRUPXOD��EUHDVWIHHGLQJ�FRPSDUHG�WR



LQIDQWV��6HH�DOVR�EUHDVWIHHGLQJ��QHZERUQV��VXGGHQ�LQIDQW�GHDWK�V\QGURPH
EDE\�WHHWK
FHQWUDO�QHUYRXV�V\VWHP�GLVHDVH
FLJDUHWWH�VPRNLQJ�DQG
IHHGLQJ
ILQH�PRWRU�VNLOOV
JURVV�PRWRU�VNLOOV
KHDULQJ�ORVV
LQIDQWLOH�UHIOH[HV
LQWXVVXVFHSWLRQ
ODQJXDJH�VNLOOV
3LDJHW�VWDJHV�RI�FRJQLWLYH�GHYHORSPHQW
VDIHW\�DQG�SUHYHQWLRQ
VRFLDO�FRJQLWLRQ�VNLOOV
YLWDPLQ�'
ZHOOQHVV�H[DPV

LQIHFWLRQ��6HH�DOVR�VSHFLILF�LQIHFWLRQ
DLUZD\
+,9
SRVWSDUWXP�SHULRG

LQIHFWLRXV�PRQRQXFOHRVLV��,0�
LQIHFWLYH�HQGRFDUGLWLV��,(���SURSK\OD[LV
LQIHUWLOLW\
LQIODPPDWRU\�ERZHO�GLVHDVH��,%'�

&5&�VFUHHQLQJ�DQG
H[WUDLQWHVWLQDO�FRPSOLFDWLRQV

LQIOXHQ]D�$��SQHXPRQLD�DQG
LQIOXHQ]D�YDFFLQHV
LQJXLQDO�KHUQLD
,1+��6HH�LVRQLD]LG
LQMXU\

DQNOH
EDFN
HOERZ
ILQJHU
IRRW
JURLQ
KDQG
KHDG
KLS
NQHH
ORZHU�OHJ
VKRXOGHU
VRIW�WLVVXH
VSRUWV
ZRUN
ZULVW

LQQRFHQW�PXUPXUV�RI�FKLOGKRRG
,15��6HH�LQWHUQDWLRQDO�QRUPDOL]HG�UDWLR
LQVRPQLD

GLDJQRVWLF�FULWHULD



PHGLFDWLRQV
LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ��6HH�,$'/V
LQVXOLQ

,9�FRPSDUHG�WR�VXEFXWDQHRXV
SUHSDUDWLRQV
WKHUDS\

LQWHUPHQVWUXDO�EOHHGLQJ
LQWHUQDO�KHPRUUKRLGV��JUDGLQJ�RI
LQWHUQDWLRQDO�QRUPDOL]HG�UDWLR��,15�
LQWHUQXFOHDU�RSKWKDOPRSOHJLD��PXOWLSOH�VFOHURVLV
LQWLPDWH�SDUWQHU�YLROHQFH
LQWUDFUDQLDO�KHPRUUKDJH
LQWUDXWHULQH�GHYLFH��,8'�
LQWXVVXVFHSWLRQ
LRGLQH�H[FHVV
,39��6HH�LQDFWLYDWHG�SROLR�YDFFLQH
LURQ�GHILFLHQF\
LURQ�GHILFLHQF\�DQHPLD��,'$�
LURQ�RYHUORDG
LVFKHPLD��(.*
LVFKHPLF�KHDUW�GLVHDVH
LVRQLD]LG��,1+�
LVRQLD]LG�LQGXFHG�SHULSKHUDO�QHXURSDWK\
LVRWUHWLQRLQ�WKHUDS\��IRU�DFQH
,7%�V\QGURPH��6HH�LOLRWLELDO�EDQG�V\QGURPH
,73��6HH�LGLRSDWKLF�WKURPERF\WRSHQLF�SXUSXUD
,8'��6HH�LQWUDXWHULQH�GHYLFH

-

-DQHZD\�OHVLRQV
MDXQGLFH

EUHDVW�PLON
QHZERUQV�DQG

MRLQW�SDLQ
MRLQWV��6/(
-RQHV�IUDFWXUH

.

.DOOPDQQ�V\QGURPH

.DQDYHO�VLJQV��RI�WHQRV\QRYLWLV

.DZDVDNL�V\QGURPH
NHUDWLWLV
NHUQLFWHUXV
.LHVVHOEDFK�SOH[XV
.OHEVLHOOD�LQIHFWLRQ
.OLQHIHOWHU�V\QGURPH
NQHH�V�

LQMXU\
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SDLQ
.RHEQHU�SKHQRPHQRQ
.RURWNRII�VRXQGV
.XVVPDXO�EUHDWKLQJ

/

/$%$��6HH�ORQJ�DFWLQJ�EHWD���DJRQLVW
ODERU��VWDJHV�RI
ODERU�G\VWRFLD
ODE\ULQWKLWLV
ODUJH�IRU�JHVWDWLRQDO�DJH��/*$�
ODU\QJHDO�FDQFHU
ODU\QJLWLV
ODWHQW�WXEHUFXORVLV
/%:��6HH�ORZ�ELUWK�ZHLJKW
/'/��6HH�ORZ�GHQVLW\�OLSRSURWHLQ
OHDG�RYHUH[SRVXUH
OHIW�EXQGOH�EUDQFK�EORFN
OHIW�ORZHU�TXDGUDQW�SDLQ
/HJJ�&DOYH�3HUWKHV�GLVHDVH
/HJLRQHOOD�SQHXPRQLD
OHXNHPLD
OHXNRF\WRVLV
OHXNRSHQLD��FDXVHV
OHXNRSODNLD
OHXNRWULHQH�UHFHSWRU�DQWDJRQLVW��/75$�
OHYHO�RI�FRQVFLRXVQHVV
OHYRWK\UR[LQH
/)7V��6HH�OLYHU�IXQFWLRQ�WHVWV
/*$��6HH�ODUJH�IRU�JHVWDWLRQDO�DJH
OLG�ODJ
OLIHVW\OH�FKDQJHV��6HH�OLIHVW\OH�PRGLILFDWLRQV
OLIHVW\OH�PRGLILFDWLRQV

)06
*(5'
+)
IRU�+71
IRU�/'/�ORZHULQJ

OLJKW�FKDLQ�SURWHLQXULD
OLPS
OLSLG�GLVRUGHUV��VFUHHQLQJ
OLSLG�ORZHULQJ��IRU�/'/
OLYHU�FLUUKRVLV
OLYHU�GLVHDVH

WKURPERF\WRSHQLD�DQG
OLYHU�IXQFWLRQ�WHVWV��/)7V���DEQRUPDO
OLYHU�WUDQVDPLQDVH

HOHYDWLRQ
OHYHOV

OLYHU�WUDQVSODQW



/0:+��6HH�ORZ�PROHFXODU�ZHLJKW�KHSDULQ
ORFKLD
ORQJ�DFWLQJ�EHWD���DJRQLVW��/$%$�
ORQJ�ERQH�IUDFWXUH
ORVV�RI�FRQVFLRXVQHVV
ORYDVWDWLQ
ORZ�ELUWK�ZHLJKW��/%:���RI�QHZERUQV
ORZ�GHQVLW\�OLSRSURWHLQ��/'/���OLSLG�ORZHULQJ�IRU

JRDO�IRU
OLIHVW\OH�FKDQJHV�GUXJ�WKHUDS\�IRU

ORZ�GRVH�LQKDOHG�VWHURLG
ORZHU�EDFN�SDLQ

GLIIHUHQWLDO�GLDJQRVLV�RI
PDOLJQDQF\

ORZHU�OHJ�LQMXULHV
ORZ�PROHFXODU�ZHLJKW�KHSDULQ��/0:+�
/75$��6HH�OHXNRWULHQH�UHFHSWRU�DQWDJRQLVW
OXPEDU�SXQFWXUH
OXQJ�FDQFHU
OXSXV�HU\WKHPDWRVXV��6HH�V\VWHPLF�OXSXV�HU\WKHPDWRVXV
/\PH�GLVHDVH
O\PSKDGHQRSDWK\��LQ�QHFN
O\PSKRF\WHV
O\PSKRPD
/\QFK�V\QGURPH�+13&&

0

PDFURF\WRVLV
PDMRU�GHSUHVVLRQ�GLVRUGHU��V\PSWRPV
PDODU�UDVK��EXWWHUIO\�UDVK�
PDODULD�FKHPRSURSK\OD[LV
PDOH�SDWWHUQ�EDOGQHVV
PDOLJQDQF\

ORZHU�EDFN�SDLQ
QHFN

PDOLJQDQW�RWLWLV�H[WHUQDO
PDOQXWULWLRQ�VFUHHQLQJ
PDPPRJUDP
PDQLF�HSLVRGH��V\PSWRPV�RI
0DQWRX[�WXEHUFXOLQ�VNLQ�WHVW��767�
0$2,��6HH�PRQRDPLQH�R[LGDVH�LQKLELWRU
0DUFXV�*XQQ�SXSLO
0DUIDQ�V\QGURPH
0DUVKDOO�WHVW
PDWULFHFWRP\
PD[LPXP�KHDUW�UDWH��FDOFXODWLRQ
0F&XQH�$OEULJKW�V\QGURPH��WULDG�RI
0&9��6HH�PHDQ�FRUSXVFXODU�YROXPH
0&9���6HH�FRQMXJDWHG�TXDGULYDOHQW�PHQLQJRFRFFDO�SRO\VDFFKDULGH�YDFFLQH
PHDQ�FRUSXVFXODU�YROXPH��0&9���5%&V�DQG



PHDQ�456�YHFWRU
PHDVOHV
PHDVOHV��PXPSV��DQG�UXEHOOD��005�
PHFKDQLFDO�YHQWLODWLRQ
0HFNHO�GLYHUWLFXOXP
0HGLFDO�5HVHDUFK�&RXQFLO�VFDOH
0HGLFDUH��HOLJLELOLW\�DQG�FRYHUDJHV
PHGLFDWLRQV��6HH�DOVR�KHSDWRWR[LFLW\��VSHFLILF�GUXJV�PHGLFDWLRQV

DFQH
$)
DQJLQDO�SDLQ
DQWLPDODULDO
DQWLYLUDO
DVWKPD
DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU
FOXVWHU�KHDGDFKHV
FRXJK�FROG��FKLOGUHQ
GHSUHVVLRQ
'0
GUXJ�UHODWHG�DFXWH�OLYHU�IDLOXUH
('
IRU�IOXLG�RYHUORDG
JDVWURHVRSKDJHDO�UHIOX[�GLVHDVH
JODXFRPD
KHSDWRWR[LFLW\
+)
+,9
K\SHUNDOHPLD
K\SHUWHQVLYH
K\SHUWHQVLYH�SUHJQDQF\
K\SRJO\FHPLF
LQVRPQLD
/'/
PLJUDLQH�KHDGDFKH
PRQRWKHUDS\
RYHU�WKH�FRXQWHU
DQWLKLVWDPLQHV
FRPPRQ�FROG
ZDUWV
SDOSLWDWLRQV
6/(
XUJH�LQFRQWLQHQFH
XULF�DFLG�OHYHOV

PHODQRPD��W\SHV
PHODVPD
PHOHQD
PHPRU\�ORVV
PHQDUFKH
0pQLqUH�GLVHDVH
PHQLQJLWLV
PHQLVFXV�WHDU��NQHH�LQMXU\�DQG



PHQRPHWURUUKDJLD
PHQRSDXVH
PHQRUUKDJLD

WUHDWLQJ
PHQWDO�VWDWXV
PHSHULGLQH
PHVRWKHOLRPD
PHWDEROLF�DFLGRVLV
PHWDEROLF�DONDORVLV
PHWDEROLF�V\QGURPH��FOLQLFDO�PDQLIHVWDWLRQV�RI
PHWDVWDVLV
PHWIRUPLQ
PHWK\O[DQWKLQHV
PHWURQLGD]ROH
0,��6HH�P\RFDUGLDO�LQIDUFWLRQ
PLFURF\WRVLV
PLJUDLQH�KHDGDFKH

PHGLFDWLRQV
WUHDWPHQW

PLJUDLQH�ZLWKRXW�DXUD
PLQHUDO�GLVRUGHUV
PLQLPDO�EULJKW�UHG�EOHHGLQJ�SHU�UHFWXP��%5%35�
PLQR[LGLO��5RJDLQH�
0LUHQD�,8'
PLWUDO�VWHQRVLV��06�
PLWUDO�YDOYH�SURODSVHG
PLWUDO�YDOYH�UHJXUJLWDWLRQ��095�
005��6HH�PHDVOHV��PXPSV��DQG�UXEHOOD
006(�DVVHVVPHQW�WRRO
PRQRDPLQH�R[LGDVH�LQKLELWRU��0$2,�
PRQRVRGLXP�XUDWH�FU\VWDOV
PRQWHOXNDVW
0RUR�UHIOH[
PRUSKLQH
PRUWDOLW\

&23'
6/(

06��6HH�PLWUDO�VWHQRVLV
PXFRFHOHV
PXOWLSOH�P\HORPD
PXOWLSOH�VFOHURVLV

LQWHUQXFOHDU�RSKWKDOPRSOHJLD
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VXGGHQ�LQIDQW�GHDWK�V\QGURPH��6,'6�
VXLFLGH
VXOIRQ\OXUHDV
VXQ�SURWHFWLRQ�IDFWRU��63)���VNLQ�FDQFHU�DQG
VXSHULRU�YHQD�FDYD��69&��V\QGURPH��OXQJ�FDQFHU�DQG
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VXUJHU\

HQGRPHWULRVLV
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VXWXUH�PDWHULDO��ZRXQG�FORVXUH
69&��6HH�VXSHULRU�YHQD�FDYD�V\QGURPH
V\QFRSH
V\QGURPH�RI�LQDSSURSULDWH�DQWLGLXUHWLF�KRUPRQH��6,$'+�
V\QRYLDO�IOXLG
V\QRYLDO�LQIODPPDWLRQ
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V\VWHPLF�GLVHDVHV
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WDQGHP�JDLW
7DQQHU�VWDJHV��RI�DGROHVFHQWV
WDUJHW�KHDUW�UDWH��7+5�
7%��6HH�WXEHUFXORVLV
7&$V��6HH�WULF\FOLF�DQWLGHSUHVVDQWV
WHHWK��EDE\
WHORJHQ�HIIOXYLXP
WHQGLQLWLV
WHQRV\QRYLWLV
WHQVLRQ�KHDGDFKHV
WHUWLDU\�SUHYHQWLRQ�PHDVXUHV
WHVW�UHVXOW��GLVHDVH

IDOVH�QHJDWLYH
IDOVH�SRVLWLYH

WHVWLFXODU�FDQFHU
WHVWLFXODU�SDLQ
WHVWLFXODU�WRUVLRQ
WHVWRVWHURQH�UHSODFHPHQW
7HWUDORJ\�RI�)DOORW
WKDODVVHPLD
WKHRSK\OOLQH
WKLD]LGH�GLXUHWLF
WKLJK�KHPDWRPD
WKLRDPLGH��SUHJQDQF\



7+5��6HH�WDUJHW�KHDUW�UDWH
WKURDW�FXOWXUH
WKURPERF\WRSHQLD
WKURPERF\WRVLV
WKURPERO\VLV
WKURPERO\WLF�WKHUDS\
WKURPERVLV��ULVN�IDFWRUV
WK\URJORVVDO�GXFW�F\VW
WK\URLG

QRGXOH
VL]H

WK\URLG�FDQFHU
WK\URLG�GLVHDVH
WK\URLG�IXQFWLRQ�WHVW
WK\URLGLWLV
WK\URWR[LFRVLV

EHWD�DGUHQHUJLF�V\PSWRPV
FDXVHV
K\SHUWK\URLGLVP�DQG

7,$��6HH�WUDQVLHQW�LVFKHPLF�DWWDFN
7,%&��6HH�WRWDO�LURQ�ELQGLQJ�FDSDFLW\
WLQHD�FDSLWLV
WLQHD�FRUSRULV
WLQHD�LQIHFWLRQV
WLQHD�XQJXLXP
WLQHD�YHUVLFRORU
7LQHO�VLJQ
WLQQLWXV
WLVVXH�DGKHVLYH
WLVVXH�SODVPLQRJHQ�DFWLYDWRU��W3$�
70��6HH�W\PSDQLF�PHPEUDQH
WRHQDLO��LQJURZQ
WRHQDLO�UHPRYDO
WRLOHW�WUDLQLQJ
WRSLFDO�WKHUDS\��DWRSLF�GHUPDWLWLV
725&+�LQIHFWLRQV
WRWDO�LURQ�ELQGLQJ�FDSDFLW\��7,%&���VDWXUDWLRQ
7RXUHWWH�V\QGURPH
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W3$��6HH�WLVVXH�SODVPLQRJHQ�DFWLYDWRU
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WUDQVLHQW�LVFKHPLF�DWWDFN��7,$�
WUDQVLHQW�QHXUDSUD[LD��³VWLQJHU´��³EXUQHU´�
WUDQVLHQW�SURWHLQXULD
WUDQVSRVLWLRQ�RI�JUHDW�YHVVHOV
WUDYHO�PHGLFLQH
WUDYHOHU¶V�GLDUUKHD
7ULFKRPRQDV
WULFKRPRQLDVLV
WULF\FOLF�DQWLGHSUHVVDQWV��7&$V�
WULSWDQV
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