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2IWWEKI

�

2XU�9DOXHG�7RXULVP�DQG�+RVSLWDOLW\�3DUWQHUV�

7KH�&29,'����SDQGHPLF�KDV�FDXVHG�D�PDMRU�VKLIW�LQ�WKH�JOREDO�HFRQRPLF�ODQGVFDSH��DQG�WKH�3KLOLSSLQH�WRXULVP�VHFWRU�LV�

DPRQJ�WKH�PRVW�DIIHFWHG�JLYHQ�WKH�FXUUHQW�WUDYHO�UHVWULFWLRQV�

,Q�VXSSRUW�RI�WKH�LQGXVWU\��WKH�'HSDUWPHQW�RI�7RXULVP��LQ�SDUWQHUVKLS�ZLWK�*XLGH�WR�WKH�3KLOLSSLQHV�DQG�$,0���'U��$QGUHZ�

/��7DQ�&HQWHU�IRU�7RXULVP��ODXQFKHG�D�WUDYHO�VXUYH\�RQ�0D\����WR�����������DQG�JDWKHUHG�UHVSRQVHV�IURP��������)LOLSLQR�

WUDYHOHUV�DQG�RWKHU�QDWLRQDOLWLHV�UHVLGLQJ�DFURVV�WKH����SURYLQFHV�RI�WKH�3KLOLSSLQHV�

:H�DUH�QRZ�UHDG\�WR�VKDUH�ZKDW�ZH�KDYH�GLVFRYHUHG�WKURXJK�ê7KH�3KLOLSSLQH�7UDYHO�6XUYH\��,QVLJKWV�RQ�)LOLSLQR�7UDYHOHUVè�

6HQWLPHQWV�RQ�WKH�1HZ�1RUPDOë��

7KH�UHVXOWV�RI�WKH�VXUYH\�DLP�WR�KHOS�7RXULVP�HQWHUSULVHV�DQG�VWDNHKROGHUV�XQGHUVWDQG�WKH�GRPHVWLF�WUDYHOHUVè�VHQWLPHQWV�

DQG�EHKDYLRU�LQ�RUGHU�WR�FUDIW�VWUDWHJLHV�DQG�SODQ�IRU�WKH�QHZ�QRUPDO��,Q�WKLV�UHSRUW��\RX�ZLOO�ĆQG�NH\�LQVLJKWV�DQG�JHQHUDO�

UHFRPPHQGDWLRQV�

7KH�ZD\�IRUZDUG�UHTXLUHV�RXU�FROODERUDWLRQ�DQG�FRPPLWPHQW�WR�KHOS�3KLOLSSLQH�WRXULVP�ERXQFH�EDFN���:H5HFRYHU$V2QH

0DUDPLQJ�VDODPDW�DW�0DEXKD\�DQJ�WXULVPRQJ�3LOLSLQR�

%HUQDGHWWH�5RPXOR�3X\DW

6HFUHWDU\

'HSDUWPHQW�RI�7RXULVP��3KLOLSSLQHV
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2IWWEKI

�

2Q� EHKDOI� RI� WKH� %RDUG� RI� $GYLVRUV� DQG�
0DQDJHPHQW�7HDP�RI�WKH�$,0�'U��$QGUHZ�/��
7DQ�&HQWHU�IRU�7RXULVP��,�DP�SOHDVHG�WR�VKDUH�
ZLWK�\RX�WKH�RXWFRPH�RI�RXU�FRRSHUDWLRQ�ZLWK�
WKH�'HSDUWPHQW�RI�7RXULVP��'27��DQG�*XLGH�
WR� WKH� 3KLOLSSLQHV� �*773�� LQ� FRQGXFWLQJ� WKLV�
VWXG\�UHJDUGLQJ�)LOLSLQR�WUDYHOHUVè� VHQWLPHQWV�
RQ� WUDYHOOLQJ� SRVW�TXDUDQWLQH�� ,Q� WKHVH� WLPHV�
RI�JUHDW�XQFHUWDLQW\��KDYLQJ�GDWD�WKDW�GHVFULEH�
FRQVXPHU�EHKDYLRU� LV�FULWLFDO� LQ�WKH�LQGXVWU\èV�
HIIRUW� WR� UHFRYHU� DV� TXLFNO\� DV� SRVVLEOH��
7KURXJK� WKLV� RQOLQH� VXUYH\� FRQGXFWHG� ODVW�
0D\� ������� ����� WKDW� JDWKHUHG� �������
UHVSRQGHQWV�� ZH� DUH� DEOH� WR� FRQWULEXWH� WR�
KHOSLQJ� WKH� WRXULVP� LQGXVWU\� ERXQFH� EDFN�
IURP�WKLV�SDQGHPLF��

7UXH�WR�RXU�&HQWHUèV�PLVVLRQ�RI�DVVLVWLQJ�DQG�
XSOLIWLQJ�WRXULVP�VWDNHKROGHUV�WKURXJK�
UHVHDUFK��HGXFDWLRQDO�SURJUDPV��DQG�
FRQIHUHQFHV��WKLV�LV�RXU�FRQWULEXWLRQ�WR�WKH�
LQGXVWU\�IRU�WKHLU�XVH�LQ�VFHQDULR�SODQQLQJ�IRU�
IXWXUH�FULVLV�SDQGHPLF�PDQDJHPHQW��

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�

:KHQ�ZH� ODXQFKHG�*XLGH�WR�WKH�3KLOLSSLQHV��ZH�
LQWHQGHG�WR�EULQJ�DERXW�WKH�ODUJHVW�FROODERUDWLRQ�
RI�ORFDO�WUDYHO�RSHUDWRUV�RQ�RQH�SODWIRUP��1RZ�DV�
ZH�IDFH�WKLV�SHULRG�RI�XQFHUWDLQW\��WKH�LQGXVWU\èV�
UHFRYHU\�LV�KLQJHG��QRW�MXVW�RQ�D�ODUJH�QXPEHU�RI�
XV� EXW� RQ� HYHU\� WRXULVP� VWDNHKROGHU� ZRUNLQJ�
WRJHWKHU� WR� UHGHĆQH� WUDYHO� LQ� WKH� FRQWH[W� RI�
&29,'����� � :H� ĆQG� RXUVHOYHV�� WKHUHIRUH��
IRUWXQDWH� WR� EH� ZRUNLQJ� DORQJVLGH� WKH�
'HSDUWPHQW�RI�7RXULVP�DQG�$,0�'U��$QGUHZ�/��
7DQ�&HQWHU�IRU�7RXULVP�WR�EULQJ�\RX�WKLV�UHSRUW���
D� WHVWDPHQW� WR� KRZ� JRYHUQPHQW�� WKH� SULYDWH�
VHFWRU��DQG�WKH�DFDGHPH�FDQ�FROODERUDWH� IRU� WKH�
EHWWHUPHQW�RI�RXU�LQGXVWU\�

:H� LQLWLDWHG� WKLV� VXUYH\� DV� D� PHDQV� WR� KHOS� DOO�
WRXULVP� HQWHUSULVHV� JDLQ� PDUNHW� LQVLJKW� RQ�
WUDYHOHU�H[SHFWDWLRQV�LQ�WKLV�QHZ�QRUPDO��,W�LV�RXU�
KRSH�WKDW�\RX�DUH�DEOH�WR�XVH�WKLV�GDWD�WR�ERXQFH�
EDFN� DV� TXLFNO\� DV� SRVVLEOH�� IRU� WKH� VDNH� RI� WKH�
HFRQRP\��RXU�LQGXVWU\��DQG�PRVW�LPSRUWDQWO\��DOO�
WRXULVP� ZRUNHUV� DQG� FRPPXQLWLHV� ZKR� UHO\� RQ�
WRXULVP�UHYHQXHV�IRU�WKHLU�OLYHOLKRRG�

/HWèV� VWD\� KRSHIXO� DQG� NHHS� SXVKLQJ� IRUZDUG� ��
WRJHWKHU�

3URI��)HUQDQGR�0DUWLQ�<��5R[DV��'%$
([HFXWLYH�'LUHFWRU
'U��$QGUHZ�/��7DQ��&HQWHU�IRU�
7RXULVP
$VLDQ�,QVWLWXWH�RI�0DQDJHPHQW

5DEEL�9LQFHQW�/��$QJ
*HQHUDO�0DQDJHU
*XLGH�WR�WKH�3KLOLSSLQHV



(SRXIRXW
'EGOKVSYRH

�YVZI]�7IWTSRHIRXW

0I]�.RWMKLXW

.QTPMGEXMSRW�JSV�8SYVMWQ�*RXIVTVMWIW

�
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�YVZI]�'EGOKVSYRH
7KH�RXWEUHDN�RI�WKH�FRURQDYLUXV��&29,'�����SDQGHPLF�KDV�KHDYLO\�DIIHFWHG�WKH�ORFDO�WRXULVP�LQGXVWU\��7KH�PHDVXUHV�WDNHQ�WR�HQVXUH�
WKH� KHDOWK� DQG� VDIHW\� RI� )LOLSLQR� FLWL]HQV� KDYH� UHVXOWHG� LQ� WKH� VXGGHQ� ORVV� RI� WUDYHO� GHPDQG�� VHYHUH� ORVV� RI� UHYHQXHV�� DQG�
XQHPSOR\PHQW�DFURVV�DOO�WRXULVP�HQWHUSULVHV��2Q�DOO�OHYHOV��SODQQLQJ�LV�EHLQJ�XQGHUWDNHQ�RQ�KRZ�WR�UHVXPH�RSHUDWLRQV�LQ�WKLV�êQHZ�
QRUPDOë�DQG�UHYLYH�WUDYHO�GHPDQG�XVLQJ�D�P\ULDG�RI�DVVXPSWLRQV�

,Q� WKHVH� WLPHV� RI� JUHDW� XQFHUWDLQW\�� KDYLQJ� GDWD� RQ� FRQVXPHU� EHKDYLRU� LV� FULWLFDO� WR� WKH� LQGXVWU\èV� HIIRUW� WR� UHFRYHU� DV� VZLIWO\� DV�
SRVVLEOH�� 5HFRJQL]LQJ� WKH� VLJQLĆFDQFH� RI� D� GDWD�GULYHQ� DSSURDFK� LQ� VXSSRUWLQJ� SODQV� DQG� LQLWLDWLYHV� WR� UHYLYH� WKH� LQGXVWU\�� WKH�
'HSDUWPHQW�RI�7RXULVP��'27���WRJHWKHU�ZLWK�WKH�$,0�'U��$QGUHZ�/��7DQ�&HQWHU�IRU�7RXULVP��$,0�$/7�&)7���DQG�WKH�*XLGH�WR�WKH�
3KLOLSSLQHV� �*773�� ODXQFKHG�WKH�ê3KLOLSSLQH�7UDYHO�6XUYH\ë� ODVW�������0D\������RQ�YDULRXV�RQOLQH�SODWIRUPV��6XUYH\LQJ�D�WRWDO�RI�
�������)LOLSLQR�WUDYHOHUV�DQG�IRUHLJQ�UHVLGHQWV�RI�WKH�3KLOLSSLQHV��WKH�UHVXOWV�SURYLGH�LQVLJKWV�LQWR�WKH�WUDYHOHUèV�VHQWLPHQW�WRZDUGV�
WKH�FXUUHQW�SDQGHPLF��VLWXDWLRQ�DV�ZHOO�DV�WKHLU�EHKDYLRU�DQG�SUHIHUHQFHV�RQ�IXWXUH�GRPHVWLF�OHLVXUH�WUDYHO��

�
:KLWH�,VODQG��&DPLJXLQ��1RUWKHUQ�0LQGDQDR
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'LVFODLPHU��7KH� LQVLJKWV� IURP�WKLV�VXUYH\�DUH�GHOLPLWHG�WR�WKH�)LOLSLQR�WUDYHOHUV�ZKR�KDYH�UHVSRQGHG� LQ�WKH�VXUYH\�WKURXJK�RQOLQH�SODWIRUPV�GXULQJ�WKH�GHFODUHG�VXUYH\�SHULRG��7KH�UHVXOWV�DVVXPH�WKDW�WUDYHOHUV�PDGH�GHFLVLRQV�UHJDUGLQJ�WKHLU�XSFRPLQJ�WUDYHO�SODQV�IRU�WKH�QHZ�QRUPDO��6LPLODUO\�� WKH�
UHVSRQVHV�PDGH�LQ�DQVZHULQJ�WKH�TXHVWLRQV�FRQVLGHUV�WKH�VFHQDULR�RI�D�QHZ�QRUPDO�ZKHUH�WUDYHO�UHVWULFWLRQV��VXFK�DV�FRPPXQLW\�TXDUDQWLQHV��KDYH�EHHQ�OLIWHG��7KXV��WKH�ĆQGLQJV�PD\�QRW�QHFHVVDULO\�UHćHFW�WKH�QDWLRQDO�VHQWLPHQW�WRZDUGV�WUDYHO�LQ�WKH�3KLOLSSLQHV��7KH�WHUP�êUHVSRQGHQWVë�DQG�êWUDYHOHUVë�
PD\�EH�XVHG�LQWHUFKDQJHDEO\�LQ�WKLV�UHSRUW��

�YVZI]�'EGOKVSYRH
7KH� ĆQGLQJV� RQ� WKH� )LOLSLQR� WUDYHOHUèV� EHKDYLRU� SURYLGH� LQVLJKWV� RQ� KRZ� WKH� YDULRXV� DVSHFWV� RI� WKH� SDQGHPLF� DIIHFW� WKHLU� WUDYHO�
GHFLVLRQV�� 7KH� FROOHFWLYH� UHVSRQVHV� OHDG� XV� WR� EHWWHU� XQGHUVWDQG� WKH� ORFDO�PDUNHW�� $QG�ZH� FRPH� D� VWHS� FORVHU� WR� DQVZHULQJ� � NH\�
TXHVWLRQV�VXFK�DV��WKH�IROORZLQJ�

Ɣ :KHQ�ZLOO�GRPHVWLF�WUDYHO�GHPDQG�PRVW�OLNHO\�UHWXUQ�DQG�DW�ZKDW�UDWH"
Ɣ :KDW�FRQGLWLRQV�PD\�WULJJHU�)LOLSLQRV�WR�VWDUW�WUDYHOLQJ�DJDLQ"
Ɣ :KDW�PHDVXUHV�RU�EXVLQHVV�SURFHVV�FKDQJHV�GR�,�QHHG�WR�SXW�LQ�SODFH�WR�LQFUHDVH�WUDYHOHU�FRQĆGHQFH�LQ�P\�VHUYLFHV"�
Ɣ :KDW�DUH�WKH�WUDYHOHUVè�WROHUDQFH�WR�WKHVH�DGGLWLRQDO�PHDVXUHV"

&RPSOHPHQWLQJ� WKH� H[LVWLQJ� LQLWLDWLYHV� DQG� SODQV� WRZDUGV� DGDSWLQJ� WR� WKH� QHZ� QRUPDO�� D� GDWD�EDVHG� DSSURDFK� SURYLGHV� EHWWHU�
DVVXPSWLRQV�WKDW�WRXULVP�VWDNHKROGHUV�PD\�XVH�LQ�SODQQLQJ�WKH�QH[W�VWHSV�IRU�WKH�LQGXVWU\�DQG�DV�ZHOO�DV�SUHYHQWLYH�SODQV�LQ�WKH�FDVH�
RI�DQRWKHU�SDQGHPLF�

,W� LV�RXU�KRSH�WKDW� WKLV� UHSRUW�VWLPXODWHV�ULFKHU�GLVFRXUVHV�DPRQJ�WRXULVP�VWDNHKROGHUV�DQG�WKDW� LW�KHOSV�HYHU\RQH� LQ� WKH� LQGXVWU\�
UHFRYHU�DQG�DGDSW�WR�WKH�FKDQJHV��EURXJKW�DERXW�E\�WKH�&29,'����SDQGHPLF�

�
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�YVZI]�7IWTSRHIRXW
1XPEHU�RI�5HVSRQGHQWV

������
:LWK�UHVSRQGHQWV�IURP�DOO����SURYLQFHV

����RI�UHVSRQGHQWV�IDOO�ZLWKLQ�WKH�DJHV�������\HDUV�ROG

�

�� ��

��
3URYLQFHV

���
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�YVZI]�7IWTSRHIRXW
(GXFDWLRQ

���
����RI�WKH�UHVSRQGHQWV�KDYH�DW�OHDVW�DQ�
XQGHUJUDGXDWH�GHJUHH�DQG�����KDYH�

SRVWJUDGXDWH�GHJUHHV

�

&2//(*(�*5$'8$7(

2FFXSDWLRQ

���
����RI�WKH�WUDYHOHU�UHVSRQGHQWV�DUH�
SULYDWH�HPSOR\HHV��IROORZHG�E\�����

ZRUNLQJ�IRU�WKH�*RYHUQPHQW

,QFRPH

��N���N
����RI�WKH�WUDYHOHUV�HDUQ�

����������������SHU�PRQWK

35,9$7(�6(&725
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�YVZI]�7IWTSRHIRXW

�

����SD[
�����WUDYHO�LQ�JURXSV�RI���WR����0RVW�RI�WKH�
UHVSRQGHQWV�WUDYHO�ZLWK�IDPLO\�UHODWLYHV�
������DQG�IULHQGV�FR�ZRUNHUV������

����'D\V
����RI�WKH�UHVSRQGHQWV�VSHQG�DQ�

DYHUDJH�RI�����GD\V�IRU�GRPHVWLF�OHLVXUH�
WULSV��,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW������
FLWHG���RU�PRUH�GD\V�GXUDWLRQ�IRU�W\SLFDO�

GRPHVWLF�OHLVXUH�WULSV�

�N��N
����DOORFDWH�WKLV�PXFK��SHU�SHUVRQ�SHU�GD\�IRU�
DFFRPPRGDWLRQ��WUDQVSRUW��IRRG��DQG�DFWLYLWLHV

1XPEHU�RI�&RPSDQLRQV/HQJWK�RI�7ULSV %XGJHW�SHU�GD\

7KH�UHVSRQGHQWV�XVXDOO\�VSHQG��DSSUR[LPDWHO\�DQ�DYHUDJH�RI������������SHU�KHDG�IRU�D�����GD\�OHLVXUH�WULS��DQG�
WKH\�WUDYHO�LQ��JURXSV�RI�����HLWKHU�ZLWK�IDPLO\�UHODWLYHV�RU�IULHQGV�FRZRUNHUV�IRU�WKHLU�GRPHVWLF�OHLVXUH�WULSV��



:KLWH�%HDFK��%RUDFD\�,VODQG��$NODQ��:HVWHUQ�9LVD\DV

0I]�.RWMKLXW

��



�� 'RPHVWLF�OHLVXUH�WUDYHO�ZLOO�OHDG�3KLOLSSLQH�7RXULVP�UHFRYHU\�

�� 0DMRULW\�RI�WUDYHOHUV�H[SHFW�D�UHGXFWLRQ�LQ�LQFRPH�DQG�WUDYHO�EXGJHW

�� +HDOWK�DQG�VDIHW\�LV�WKH�SULPDU\�FRQFHUQ�RI�WKH�WUDYHOHUV�

�� 7UDYHOHUV�SUHIHU�UHGXFHG�FRQWDFW�DFWLYLWLHV�RQFH�OHLVXUH�WUDYHO�UHVWULFWLRQV�DUH�OLIWHG

�� 7UDYHOHUV�SUHIHU�RQOLQH�DQG�GLJLWDO�FKDQQHOV�IRU�FRQYHQLHQFH�DQG�FRQWDFW�UHGXFWLRQ�

�� 7UDYHOHUV�SODQ�WR�WUDYHO�FORVH�WR�KRPH

0I]�.RWMKLXW

��



��

��
)SQIWXMG�PIMWYVI�
XVEZIP�[MPP�PIEH�
5LMPMTTMRI�8SYVMWQ�
VIGSZIV]��

:LWK� WKH� FORVXUH� RI� LQWHUQDWLRQDO� ERUGHUV�� WKH�
UHWXUQ� RI� IRUHLJQ� WRXULVWV� LV� H[SHFWHG� WR� EH� VORZ�
DQG� JUDGXDO�� $� SRVVLEOH� VLOYHU� OLQLQJ� IRU� WKH�
WRXULVP� LQGXVWU\� OLHV� ZLWK� GRPHVWLF� WUDYHOHUV�� DV�
WKH� VXUYH\� UHVXOWV� LQGLFDWH� WKHLU� TXLFN� UHWXUQ� WR�
OHLVXUH�WUDYHO�RQFH�UHVWULFWLRQV�DUH�OLIWHG�

'HVSLWH� WKH� FXUUHQW� VLWXDWLRQ�� ���� RI� WKH�
UHVSRQGHQWV�DUH�VWLOO�ZLOOLQJ�WR�WUDYHO�GRPHVWLFDOO\�
��HYHQ�LQ�WKH�DEVHQFH�RI�D�SURYHQ�YDFFLQH�

7KH� VXUYH\� UHVXOWV� DOVR� VKRZ� JUHDWHU� FRQĆGHQFH�
RQ� WKH� SUREDELOLW\� RI� GRPHVWLF� WUDYHO� ZLWKLQ� VL[�
PRQWKV�IURP�OLIWLQJ�RI�UHVWULFWLRQV�DV�FRPSDUHG�WR�
LQWHUQDWLRQDO�WUDYHO�



��

��	�I\TIGX�XS�XVEZIP�HSQIWXMGEPP]�[MXLMR���QSRXLW�
JVSQ�PMJXMRK�SJ�XVEZIP�VIWXVMGXMSRW
'RPHVWLF�WUDYHO�GHPDQG�VKRZ�D�SRWHQWLDO�IRU�D�TXLFN�UHFRYHU\��JLYHQ�����RI�SHRSOH�DUH�ZLOOLQJ�WR�WUDYHO�GRPHVWLFDOO\�

HYHQ�LQ�WKH�DEVHQFH�RI�D�YDFFLQH���

4��2QFH�WUDYHO�UHVWULFWLRQV�DUH�OLIWHG��KRZ�VRRQ�GR�\RX�WKLQN�\RX�ZLOO�EH�WUDYHOLQJ"�>'RPHVWLF�WUDYHO@

���)SQIWXMG�PIMWYVI�XVEZIP�[MPP�PIEH�5LMPMTTMRI�8SYVMWQ�VIGSZIV]�

�����

������

;MXLMR�����QSRXLW

������

������

;MXLMR�E�]IEV�

������

������

&W�WSSR�EW�E�ZEGGMRI�MW�
EZEMPEFPI

;MXLMR�XLI�WEQI�QSRXL ;MXLMR���QSRXLW &JXIV�E�]IEV



��

4RP]���	�I\TIGX�XS�XVEZIP�MRXIVREXMSREPP]�[MXLMR�XLI�
RI\X�WM\�QSRXLW�
7UDYHOHUV�DOVR�LQGLFDWHG�D�SUHIHUHQFH�IRU�WUDYHO�WR�QHDUE\�FRXQWULHV�ZLWK�����SODQQLQJ�WR�WUDYHO�WR�(DVW�$VLD��&KLQD��

-DSDQ��.RUHD��7DLZDQ��+RQJNRQJ��0DFDX���ZKLOH�����SODQ�WR�WUDYHO�ZLWKLQ�WKH�WKH�$6($1�UHJLRQ��6LQJDSRUH��7KDLODQG��

9LHWQDP��0DOD\VLD��/DRV���,QGRQHVLD��&DPERGLD��DQG�%UXQHL��RQFH�UHVWULFWLRQV�DUH�OLIWHG��

4��2QFH�WUDYHO�UHVWULFWLRQV�DUH�OLIWHG��KRZ�VRRQ�GR�\RX�WKLQN�\RX�ZLOO�EH�WUDYHOLQJ"�>,QWHUQDWLRQDO�WUDYHO@

���)SQIWXMG�PIMWYVI�XVEZIP�[MPP�PIEH�5LMPMTTMRI�8SYVMWQ�VIGSZIV]

�����

;MXLMR�XLI�WEQI�QSRXL

�����

;MXLMR�����QSRXLW

������

;MXLMR���QSRXLW

������

;MXLMR�E�]IEV�

������

&JXIV�E�]IEV

������

&W�WSSR�EW�E�ZEGGMRI�MW�
EZEMPEFPI



��4��2QFH�\RX
UH�UHDG\��KRZ�OLNHO\�DUH�\RX�WR�WUDYHO�IRU�WKH�IROORZLQJ�SXUSRVHV"

1IMWYVI�XVEZIP�WXMPP�VIQEMR�XS�FI�XLI�TVMQEV]�VIEWSR�JSV�
XVEZIP

���)SQIWXMG�PIMWYVI�XVEZIP�[MPP�PIEH�5LMPMTTMRI�8SYVMWQ�VIGSZIV]�

2I�WKRVH�H[SHFWLQJ�WR�WUDYHO�RQFH�UHVWULFWLRQV�DUH�OLIWHG��PRVW�H[SHFW�WKHLU�ĆUVW�WULS�WR�EH�D�YDFDWLRQ��9LVLWLQJ�IDPLO\�DQG�

IULHQGV�FRPH�VHFRQG�

,VODV�GH�*LJDQWHV��,ORLOR��:HVWHUQ�9LVD\DV



��

)SQIWXMG�XVEZIP�WTIRH�MW�WMKRMǰGERXP]�LMKLIV�XLER�
MRFSYRH�XVEZIP�WTIRH
'XH�WR�WKH�VLJQLĆFDQW�GLIIHUHQFH�LQ�WKH�YROXPH�RI�GRPHVWLF�WRXULVWV�FRPSDUHG�WR�IRUHLJQ�WRXULVWV��RXU�ORFDO�WUDYHO�

LQGXVWU\�LV�ODUJHO\�SURSSHG�XS�E\�RXU�IHOORZ�)LOLSLQRV�

6RXUFH��,QERXQG�DQG�'RPHVWLF�7RXULVP�([SHQGLWXUH��3KLOLSSLQH�7RXULVP�6DWHOOLWH�$FFRXQWV��3KLOLSSLQH�6WDWLVWLFV�$XWKRULW\�

���)SQIWXMG�PIMWYVI�XVEZIP�[MPP�PIEH�5LMPMTTMRI�8SYVMWQ�VIGSZIV]�



��

%H\RQG� WKH� KHLJKWHQHG� KHDOWK� DQG� VDIHW\� ULVNV��
WKH� HFRQRPLF� UHSHUFXVVLRQ� RI� WKH� SDQGHPLF� DQG�
WKH� FRPPXQLW\�TXDUDQWLQH� UHVWULFWLRQV�DSSHDU� WR�
EH�IDU�UHDFKLQJ���2QO\�����RI�UHVSRQGHQWV�H[SHFW�
QR�UHGXFWLRQ�LQ�WKHLU�LQFRPH�

,QWHUHVWLQJO\�� ZKHQ� DVNHG� DERXW� WKHLU� H[SHFWHG�
WUDYHO� EXGJHW� GXULQJ� WKLV� WLPH�� PRVW� LQGLFDWHG�
WKH\� ZRXOG� UHGXFH� LW� LQVWHDG� RI� FRPSOHWHO\�
]HURLQJ�LW�RXW�

+RZHYHU��ZKLOH�PDQ\� H[SHFW� WR� VSHQG� RQ� WUDYHO��
WKH� JHQHUDO� PDUNHW� VHQWLPHQW� LQGLFDWHV� LW� LV� VWLOO�
QRW�WKH�DSSURSULDWH�WLPH�WR�SURPRWH�WUDYHO�GHDOV�

��
8VEZIPIVW�I\TIGX�E�
VIHYGXMSR�MR�MRGSQI�
ERH�XVEZIP�FYHKIX���

1RWH��7UDYHOHUV�UHIHUV�WR�6XUYH\�5HVSRQGHQWV



��4���'XH�WR�&29,'�����KRZ�PXFK�RI�D�UHGXFWLRQ�LQ�\RXU�LQFRPH�GR�\RX�VHH�IRU�WKH�\HDU"��4���*LYHQ�WKH�FXUUHQW�VLWXDWLRQ��KRZ�LV�\RXU�WUDYHO�EXGJHW�DIIHFWHG"

���8VEZIPIVW�I\TIGX�E�VIHYGXMSR�MR�MRGSQI�ERH�XVEZIP�FYHKIX

��	�JSVIWII�E�VIHYGXMSR�
MR�MRGSQI

��	�JSVIWII�E�VIHYGXMSR�
MR�XVEZIP�FYHKIX�

���



��

.RGSQI�VIHYGXMSR�ETTIEVW�XS�MRǱYIRGI�XVEZIP�FYHKIX�
VIHYGXMSR

7UDYHOHUV�DUH�PRUH�OLNHO\�WR�UHGXFH�WKHLU�WUDYHO�

EXGJHW� WKH� KLJKHU� WKHLU� H[SHFWHG� LQFRPH�

UHGXFWLRQ�LV���)RU�WKRVH�H[SHFWLQJ�JUHDWHU�WKDQ�

����LQFRPH�UHGXFWLRQ��LW�LV�LQWHUHVWLQJ�WR�QRWH�

WKDW�PDMRULW\�VWLOO�H[SHFW�WR�UHGXFH�WKHLU�WUDYHO�

EXGJHWV�UDWKHU�WKDQ�FRPSOHWHO\�HOLPLQDWLQJ�LW��

7KH� SHUFHQWDJH� RI� UHVSRQGHQWV� ZKR� GR� QRW�

SODQ�WR�DOORFDWH�D�WUDYHO�EXGJHW�RQO\�LQFUHDVHV�

IRU�WKRVH�H[SHFWLQJ�D�KLJKHU�WKDQ�����LQFRPH�

UHGXFWLRQ��

4��*LYHQ�WKH�FXUUHQW�VLWXDWLRQ��KRZ�LV�\RXU�WUDYHO�EXGJHW�DIIHFWHG"

���8VEZIPIVW�I\TIGX�E�VIHYGXMSR�MR�MRGSQI�ERH�XVEZIP�FYHKIX



��4��+RZ�OLNHO\�DUH�\RX�WR�SXUFKDVH�WUDYHO�GHDOV�RU�SURPRWLRQV�DW�WKLV�WLPH"

���8VEZIPIVW�I\TIGX�E�VIHYGXMSR�MR�MRGSQI�ERH�XVEZIP�FYHKIX

8VEZIPIVW�EVI�PIWW�PMOIP]�XS�FY]�XVEZIP�HIEPW�EX�XLMW�XMQI

����RI�WKH�WUDYHOHUV�DUH�KLJKO\�XQOLNHO\�WR�SXUFKDVH�WUDYHO�GHDOV�RU�SURPRWLRQV�GXULQJ�WKLV�WLPH��7KLV�FDQ�EH�DWWULEXWHG�

WR�WKHLU�FRQFHUQV�RQ�VDIHW\��H[SHFWHG�UHGXFWLRQ�LQ�LQFRPH��DQG�WUDYHO�UHVWULFWLRQV��

7D\LG�/LJKWKRXVH��%DWDQHV��&DJD\DQ�9DOOH\



��

+HDOWK�DQG�VDIHW\�VWDQG�DW�WKH�WRS�RI�DOO�FRQFHUQV�
DFFRUGLQJ� WR� UHVSRQGHQWV�� (FRQRPLF�ĆQDQFLDO�
FRQFHUQV� IROORZ�� ZKLOH� OLIHVW\OH� FRQFHUQV� �WUDYHO�
LQFOXGHG���UDQN�WKH�ORZHVW�

8QVXUSULVLQJO\��UHVSRQGHQWV�VKDUH�WKDW�D�UHWXUQ�WR�
WKHLU� SUH�SDQGHPLF� OLIHVW\OH� UHTXLUHV� DQ�
LPSURYHPHQW� LQ� WKH� RYHUDOO� HSLGHPLRORJLFDO�
VLWXDWLRQ��

*LYHQ� WKH� RYHUDOO� EOHDN� RXWORRN� RQ� DQ�
LPSURYHPHQW� KDSSHQLQJ� VRRQ�� KHDOWK� DQG� VDIHW\�
SURWRFROV� DUH� KLJKO\�H[SHFWHG� IURP� WUDYHO�
HVWDEOLVKPHQWV�LQ�WKLV�1HZ�1RUPDO��,Q�IDFW������RI�
UHVSRQGHQWV� QRWHG� � VDIHW\� DQG� VHFXULW\� DV� WKH�
SULPDU\�IDFWRU�LQ�FKRRVLQJ�D�WUDYHO�YHQGRU�

��
-IEPXL�ERH�WEJIX]�MW�
XLI�TVMQEV]�
GSRGIVR�SJ�
XVEZIPIVW��



��4��7KLQNLQJ�DERXW�WKH�FXUUHQW�&29,'����VLWXDWLRQ��KRZ�FRQFHUQHG�DUH�\RX��LI�DW�DOO��DERXW�WKH�IROORZLQJ"����EHLQJ�H[WUHPHO\�FRQFHUQHG�

���-IEPXL�ERH�WEJIX]�MW�XLI�TVMQEV]�GSRGIVR�SJ�XVEZIPIVW

-IEPXL�ERH�WEJIX]�JEGXSVW�EVI�XST�GSRGIVRW

7UDYHOHUV�DUH�PRVWO\�FRQFHUQHG�ZLWK�WKH�KHDOWK�DQG�VDIHW\�RI�RWKHUV�DQG�WKHPVHOYHV��6DIHW\�UHPDLQV�WKH�WRS�FRQFHUQ�

RYHU�WKH�HFRQRPLF�DQG�OLIHVW\OH�UHODWHG�FRQFHUQV��

,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�

UHVSRQVHV�LQGLFDWH�D�JUHDWHU�FRQFHUQ�

IRU�WKH�ZHOIDUH�RI�RWKHUV�WKDQ�

SHUVRQDO�ZHOIDUH���

)RU�H[DPSOH��WKHUH�LV�JUHDWHU�FRQFHUQ�

RYHU�ORYHG�RQHV�FRQWUDFWLQJ�WKH�YLUXV�

YHUVXV�SHUVRQDOO\�FRQWUDFWLQJ�LW���

6LPLODUO\��WKH�LPSDFW�RQ�WKH�YXOQHUDEOH�

PHPEHUV�RI�VRFLHW\�LV�PRUH�FRQFHUQLQJ�

WR�UHVSRQGHQWV�WKDQ�WKH�LPSDFW�RQ�

RQHèV�RZQ�LQFRPH�



��4��,Q�WKH�QH[W�PRQWK��KRZ�GR�\RX�H[SHFW�WKH�VHYHULW\�RI�WKH�&29,'����VLWXDWLRQ�LQ�WKH�3KLOLSSLQHV�WR�FKDQJH"��IURP�����ZLWK���JHW�PXFK�ZRUVH�DQG���JHW�PXFK�EHWWHU�

���-IEPXL�ERH�WEJIX]�MW�XLI�TVMQEV]�GSRGIVR�SJ�XVEZIPIVW

2ENSVMX]�HS�RSX�WII�XLI�(4:.)����WMXYEXMSR�MQTVSZMRK

����RI�WUDYHOHUV�LQGLFDWHG�WKDW�WKH�VLWXDWLRQ�ZLOO�ZRUVHQ�LQ�D�PRQWKèV�WLPH������WKRXJKW�WKH�VLWXDWLRQ�ZLOO�QHLWKHU�

LPSURYH�RU�ZRUVHQ��DQG�����IHOW�WKDW�WKH�VLWXDWLRQ�ZLOO�LPSURYH��

:KLWH�,VODQG��&DPLJXLQ��1RUWKHUQ�0LQGDQDR

0RXQW�$SR��&RWDEDWR��'DYDR�5HJLRQ

0RXQW�$SR��&RWDEDWR��'DYDR�5HJLRQ

8QGHUJURXQG�5LYHU��3XHUWR�3ULQFHVD��3DODZDQ��0,0$523$



��4��:KLFK�RI�WKH�IROORZLQJ�ZRXOG�PDNH�\RX�IHHO�FRPIRUWDEOH�WR�UHWXUQ�WR�\RXU�ROG�OLIHVW\OH��RU�FORVH�WR�LW�"�6HOHFW�DOO�WKDW�DSSO\

���-IEPXL�ERH�WEJIX]�MW�XLI�TVMQEV]�GSRGIVR�SJ�XVEZIPIVW

2IHMGEP�QMPIWXSRIW�[MPP�XVMKKIV�GSQJSVX�MR�
VIXYVRMRK�XS�SPH�PMJIWX]PI�
0RVW�WUDYHOHUV�ZRXOG�RQO\�IHHO�FRPIRUWDEOH�UHWXUQLQJ�WR�WKHLU�ROG�URXWLQH�RQFH�HSLGHPLRORJLFDO�FRQFHUQV�DUH�DGGUHVVHG���

:KLOH�D�SURYHQ�WUHDWPHQW�RU�YDFFLQH�DUH�NH\�VLJQLĆFDQW�PLOHVWRQHV��UHGXFHG�UDWH�RI�LQIHFWLRQV�RU�QXPEHU�RI�FDVHV�DUH�

DOVR�LQGLFDWRUV�WKDW�FRXOG�WULJJHU�EHKDYLRUDO�FKDQJHV�



��4���:KLFK�EHVW�SUDFWLFHV�ZRXOG�\RX�OLNH�WR�VHH�LPSOHPHQWHG�RQFH�WUDYHO�LV�DOORZHG"�6HOHFW�DOO�WKDW�DSSO\

���-IEPXL�ERH�WEJIX]�MW�XLI�TVMQEV]�GSRGIVR�SJ�XVEZIPIVW

�ERMXEXMSR�ERH�LIEPXL�FIWX�TVEGXMGIW�
EVI�I\TIGXIH�F]�XVEZIPIVW
7KH�SDQGHPLF�KDV�FOHDUO\�UDLVHG�WUDYHOHU�H[SHFWDWLRQV�RQ�KHDOWK�DQG�VDIHW\�VWDQGDUGV��



��4���3OHDVH�LQGLFDWH�\RXU�ZLOOLQJQHVV�WR�DGDSW�WR�WKH�IROORZLQJ�SRVVLEOH�WUDYHO�SROLFLHV���1RW�ZLOOLQJ�DW�DOO��:LOOLQJ��9HU\�:LOOLQJ�

���-IEPXL�ERH�WEJIX]�MW�XLI�TVMQEV]�GSRGIVR�SJ�XVEZIPIVW

8VEZIPIVW�EVI�[MPPMRK�XS�EHLIVI�XS�LIEPXL�ERH�WEJIX]�
TVSXSGSPW
7KH�PDMRULW\�RI�WKH�WUDYHOHUV�DUH�ZLOOLQJ�WR�IROORZ�WKH�QHFHVVDU\�KHDOWK�DQG�VDIHW\�SROLFLHV��H[FHSW�IRU�XQGHUJRLQJ�

TXDUDQWLQH�DW�D�JRYHUQPHQW�IDFLOLW\��

0RXQW�0D\RQ��$OED\��%LFRO�5HJLRQ



��

��
8VEZIPIVW�TVIJIV�
VIHYGIH�GSRXEGX�
EGXMZMXMIW�SRGI�
PIMWYVI�XVEZIP�
VIWXVMGXMSRW�EVI�
PMJXIH

$FWLYLWLHV� WKDW� OLPLW� H[SRVXUH� WR� RWKHU� SHRSOH��
VXFK� DV� RXWGRRU� RU� SULYDWH� DFWLYLWLHV�� LQVSLUH� WKH�
JUHDWHVW�VHQVH�RI�VDIHW\�IRU�WUDYHOHUV��&RQYHUVHO\��
DFWLYLWLHV�WKDW�H[SRVH�WUDYHOHUV�WR�FURZGHG�SODFHV�
LV�GHHPHG�OHVV�VDIH�

,QWHUHVWLQJO\�� WUDYHOLQJ�RQ�D� FRPPHUFLDO� DLUOLQH� LV�
YLHZHG�E\�PDQ\�DV�EHLQJ�UHODWLYHO\�VDIH��

*RLQJ� WR� WKH� EHDFK�� JRLQJ� RQ� D� URDG� WULS�� DQG�
VWD\LQJ� LQ� D� KRWHO� DUH� WKH� WRS� DFWLYLWLHV� WUDYHOHUV�
DUH�OLNHO\�WR�GR�RQFH�UHVWULFWLRQV�DUH�OLIWHG�



��4��2QFH�UHVWULFWLRQV�DUH�OLIWHG��SOHDVH�UDWH�KRZ�VDIH�GR�\RX�IHHO�GRLQJ�HDFK�RI�WKHVH�DFWLYLWLHV"

���8VEZIPIVW�TVIJIV�VIHYGIH�GSRXEGX�EGXMZMXMIW�SRGI�PIMWYVI�XVEZIP�VIWXVMGXMSRW�EVI�PMJXIH

2ENSVMX]�JIIP�WEJIV�HSMRK�EGXMZMXMIW�[MXL�
PMQMXIH�I\TSWYVI�XS�GVS[HW
6WD\LQJ�LQ�D�KRWHO�RU�UHVRUW��WUDYHOLQJ�VROR��RU�JRLQJ�RQ�SULYDWH�WRXUV�DUH�FRQVLGHUHG�VDIHVW�DPRQJ�WKH�SURYLGHG�OLVW�RI�

DFWLYLWLHV��2Q�WKH�RWKHU�KDQG��JRLQJ�RQ�VKDUHG�WRXUV��DWWHQGLQJ�VSRUWV�HYHQWV��DQG�MRLQLQJ�FRQYHQWLRQV���DOO�RI�ZKLFK�

LQYROYH�FURZG�H[SRVXUH���DUH�FRQVLGHUHG�WKH�OHDVW�VDIH�



��4��:KDW�GR�\RX�VHH�\RXUVHOI�GRLQJ�IRU�\RXU�QH[W�WULS�RQFH�WUDYHO�UHVWULFWLRQV�DUH�OLIWHG"��6HOHFW�DOO�WKDW�DSSOLHV

���8VEZIPIVW�TVIJIV�VIHYGIH�GSRXEGX�EGXMZMXMIW�SRGI�PIMWYVI�XVEZIP�VIWXVMGXMSRW�EVI�PMJXIH

8ST�XVEZIP�EGXMZMXMIW��
,SMRK�XS�XLI�FIEGL��VSEH�XVMTW��ERH�WXE]GEXMSRW



��

$FURVV� GLIIHUHQW� DJH� JURXSV�� UHVSRQGHQWV�
RYHUZKHOPLQJO\�IDYRU�RQOLQH�FKDQQHOV�IRU�ERRNLQJ�
WUDYHO� DUUDQJHPHQWV�� � 0RVWO\�� WKH\� � ERRN� RQOLQH�
GLUHFWO\� ZLWK� WKH� HVWDEOLVKPHQWV�� ZLWK� RQOLQH�
WUDYHO�DJHQFLHV�DV�D�VHFRQG�RQOLQH�RSWLRQ�

���� RI� WKH� WUDYHOHUV� SUHIHU� ERRNLQJ� WULS�
FRPSRQHQWV� �L�H�� DLUOLQH� WLFNHWV�� KRWHO�� WRXUV���
VHSDUDWHO\�DQG�RQO\�����SUHIHU�DOO�LQFOXVLYH�WUDYHO�
SDFNDJHV�� 7KRVH� ZKR� SUHIHU� LQGHSHQGHQW� WUDYHO�
DUUDQJHPHQWV� PDLQO\� ERRN� RQOLQH� ZKLOH� WKRVH�
SUHIHUULQJ� SDFNDJHV� WHQG� WR� ERRN� ZLWK� WUDYHO�
DJHQFLHV�

,Q� WKH� 1HZ� 1RUPDO�� UHGXFHG�FRQWDFW� FKDQQHOV�
EHFRPH� HYHQ� PRUH� UHOHYDQW�� 6HOI�VHUYLFH�
SURFHVVHV� LV� D� VWURQJ� H[SHFWDWLRQ� E\�PDMRULW\� RI�
WUDYHOHUV�

��
8VEZIPIVW�TVIJIV�
SRPMRI�ERH�HMKMXEP�
GLERRIPW�JSV�
GSRZIRMIRGI�ERH�
GSRXEGX�VIHYGXMSR



��
4��+RZ�GR�\RX�ERRN�\RXU�WUDYHO�DUUDQJHPHQWV"�6HOHFW�DOO�WKDW�DSSO\

���8VEZIPIVW�TVIJIV�SRPMRI�ERH�HMKMXEP�GLERRIPW�JSV�GSRZIRMIRGI�ERH�GSRXEGX�VIHYGXMSR

��	�FSSO�XVEZIP�EVVERKIQIRXW�XLVSYKL
HMVIGX�SRPMRI�GLERRIPW
%RRNLQJ�RQOLQH�WKURXJK�27$V�DQG�DJJUHJDWRUV�FRPHV�VHFRQG�ZLWK������*HQHUDOO\��ERRNLQJ�GLUHFWO\�ZLWK�WKH�

HVWDEOLVKPHQW��ZKHWKHU�RQOLQH�RU�RIćLQH��LV�SUHIHUUHG�RYHU�DQ�DJHQW�RU�DJJUHJDWRU��

3RVW�&29,'���������

RI�WUDYHOHUV�H[SHFW�

WRXULVP�HQWHUSULVHV�WR�

LPSOHPHQW�VHOI�VHUYLFH�

SURFHVVHV�VXFK�DV�

FRQWDFWOHVV�FKHFN�LQ��

RQOLQH�ERRNLQJ��GLJLWDO�

SD\PHQWV��DQG�WKH�OLNH��



��
&URVV�WDE�EHWZHHQ�
4��+RZ�GR�\RX�ERRN�\RXU�WUDYHO�DUUDQJHPHQWV"�6HOHFW�DOO�WKDW�DSSO\
4��'R�\RX�SUHIHU�WR�WUDYHO�ZLWK�ERRNHG�WUDYHO�SDFNDJHV�RU�SODQ�LQGHSHQGHQW�'R�,W�<RXUVHOI��',<��DUUDQJHPHQWV��L�H��VHSDUDWH�ERRNLQJ�DUUDQJHPHQWV�"

���8VEZIPIVW�TVIJIV�SRPMRI�ERH�HMKMXEP�GLERRIPW�JSV�GSRZIRMIRGI�ERH�GSRXEGX�VIHYGXMSR

8VEZIPIVW�TVIJIV�FSSOMRK�XVMT�GSQTSRIRXW�
MRHITIRHIRXP]�SZIV�FSSOMRK�XVEZIP�TEGOEKIW
����RI�UHVSRQGHQWV�QRWHG�WKHLU�SUHIHUHQFH�IRU�ERRNLQJ�WULS�FRPSRQHQWV�VHSDUDWHO\���7KLV�W\SH�RI�WUDYHOHU�JHQHUDOO\�
SUHIHU�ERRNLQJ�RQOLQH���7KH�����ZKR�SUHIHU�WUDYHO�SDFNDJHV�KDYH�D�JUHDWHU�WHQGHQF\�WR�ERRN�YLD�WUDYHO�DJHQWV�



��4��:KHQ�GR�\RX�SXUFKDVH�WKH�IROORZLQJ�WUDYHO�SURGXFWV�IRU�OHLVXUH"�

���8VEZIPIVW�TVIJIV�SRPMRI�ERH�HMKMXEP�GLERRIPW�JSV�GSRZIRMIRGI�ERH�GSRXEGX�VIHYGXMSR

8VEZIP�TVSHYGXW�EVI�FSSOIH�EX�ZEV]MRK�MRWXERGIW

7UDYHOHUV�ERRN�ELJ�WLFNHW�WUDYHO�FRPSRQHQWV�DKHDG�RI�FKHDSHU�RQHV��)URP�D�GLIIHUHQW�SHUVSHFWLYH�FRPSRQHQWV�VROG�

XQGHU�G\QDPLF�SULFLQJ�DUH�ERRNHG�DKHDG�RI�FRPSRQHQWV�XQGHU�VWDWLF�SULFLQJ���

3ODQH�WLFNHWV���ZLWKLQ�D�\HDU

$FFRPPRGDWLRQ�����WR���PRQWKV

7RXUV�DQG�$WWUDFWLRQV

�����WR���PRQWKV�

%XV�)HUU\���LQ�WKH�GHVWLQDWLRQ



7UDYHOHUV� DFURVV� WKH� GLIIHUHQW� 3KLOLSSLQH� UHJLRQV�

KDYH� VKRZQ� D� SUHIHUHQFH� IRU� WUDYHOLQJ� WR�

GHVWLQDWLRQV�FORVHU�WR�WKHLU�SODFH�RI�UHVLGHQFH�

%RUDFD\�UDQNV�DW�WKH�WRS�RI�GRPHVWLF�GHVWLQDWLRQV�

WUDYHOHUV� SODQ�RQ� YLVLWLQJ�ĆUVW� RQFH� OHLVXUH� WUDYHO�

UHVWULFWLRQV�DUH�OLIWHG�

��

��
8VEZIPIVW�TPER�XS�
XVEZIP�GPSWI�XS�
LSQI



��4��2QFH�UHVWULFWLRQV�KDYH�EHHQ�OLIWHG��ZKLFK�GRPHVWLF�GHVWLQDWLRQ�ZLOO�\RX�EH�WUDYHOLQJ�WR�QH[W"

���8VEZIPIVW�TPER�XS�XVEZIP�GPSWI�XS�LSQI

8ST����)SQIWXMG�)IWXMREXMSRW

(O�1LGR���������

��

&RURQ��������

��

%DWDQJDV��������

��

%RKRO��������

��

/D�8QLRQ��������

��

%RUDFD\��������� 6LDUJDR��������

�� ��

%DJXLR��������

��

0HWUR�0DQLOD��������

��

&HEX��������

��



��

1SGEPW�GLSSWI�RIEVIV�HIWXMREXMSRW�JSV�XLIMV�RI\X�XVEZIP

4��2QFH�UHVWULFWLRQV�KDYH�EHHQ��OLIWHG��ZKLFK�GRPHVWLF�GHVWLQDWLRQ�ZLOO�\RX�EH�WUDYHOLQJ�QH[W"

���8VEZIPIVW�TPER�XS�XVEZIP�GPSWI�XS�LSQI

7RS�'HVWLQDWLRQV�WR�YLVLW�

ĆUVW�DUH�WKRVH�FORVHU�WR�

KRPH��7RS�DFWLYLWLHV�DUH�

JRLQJ�WR�WKH�EHDFK��URDG�

WULSV��	�VWD\FDWLRQV��

&ORXG����6LDUJDR��&DUDJD�5HJLRQ&ORXG����6LDUJDR��&DUDJD

:LWKLQ�/X]RQ

:LWKLQ�9LVD\DV

:LWKLQ�0LQGDQDR

0D\RQ�9ROFDQR�$OED\���%LFRO�5HJLRQ
)RUW�6DQWLDJR���0DQLOD��1&5

0D\RQ�9ROFDQR�$OED\���%LFRO�5HJLRQ0D\RQ�9ROFDQR�$OED\���%LFRO�5HJLRQ

0DJHOODQèV�&URVV��&HEX��&HQWUDO�9LVD\DV

0D\RQ�9ROFDQR�$OED\���%LFRO�5HJLRQ
)RUW�6DQWLDJR���0DQLOD��1&5



1RUWKHUQ�%ORVVRP�)ORZHU�)DUP��$WRN��%HQJXHW��&RUGLOOHUD�$GPLQLVWUDWLYH�5HJLRQ

.QTPMGEXMSRW�JSV�
8SYVMWQ�*RXIVTVMWIW

��



�� 5HEXLOG�WUXVW�DQG�FRQĆGHQFH�LQ�WUDYHO

�� �$GDSW�SURGXFWV�DQG�VHUYLFHV

�� 6KLIW�WR�GLJLWDO

�� &ROODERUDWH�ZLWK�VWDNHKROGHUV

.QTPMGEXMSRW�JSV�8SYVMWQ�*RXIVTVMWIW

��



.QTPMGEXMSRW�+SV�8SYVMWQ�*RXIVTVMWIW

7IFYMPH�XVYWX�ERH�
GSRǰHIRGI�MR�XVEZIP

,QVSLULQJ�WUXVW�DQG�FRQĆGHQFH�LQ�WKH�VDIHW\�RI�WUDYHO� �VKRXOG�EH�WKH�
PDLQ�SULRULW\� IRU� WRXULVP�HQWHUSULVHV��$V� WKH� WRS� WUDYHO� FRQFHUQ� LQ�
WKH�QHZ�QRUPDO��FRPSOLDQFH�WR�KHDOWK�DQG�VDIHW\�SURWRFROV�SURYLGH�
LPPHQVH�YDOXH��0RUHRYHU��WKHVH�PHDVXUHV�PXVW�EH�FRPPXQLFDWHG�
WR� WKH� PDUNHW� HIIHFWLYHO\�� 7UDYHOHUV� QHHG� � WUDQVSDUHQF\� RQ� WKHLU�
H[SHULHQFH�ZLWK�SOD\HUV� WKURXJKRXW� � WKH� WUDYHO�YDOXH�FKDLQ�� � ,I�\RX�
ZDQW�WR�LQFUHDVH�WKH�OLNHOLKRRG�RI�WUDYHO��DVVXUH�WKHP�RI�WKHLU�VDIHW\��

Ɣ

��

7*(422*3)&8.43�
'HVLJQ�\RXU�QHZ�FXVWRPHU�H[SHULHQFH�DURXQG�VDIHW\��DQG�PDNH�
VXUH� \RX� ORRN�EH\RQG� \RXU� RZQ� WRXFKSRLQWV��$GGLWLRQDO� KHDOWK�
DQG� VDIHW\� SURWRFROV� PD\� FRPH� ZLWK� LQFRQYHQLHQFHV� WR�
FXVWRPHUV�WKDW�\RX�PD\�ZDQW�WR�DGGUHVV���

Ɣ :KDW� DUH� WKH� KHDOWK� ULVN� DUHDV� LQ� P\� EXVLQHVV� DQG� ZKDW�
DGMXVWPHQWV�ZLOO�,�PDNH�WR�HQVXUH�WKH�VDIHW\�RI�WUDYHOHUV"

Ɣ $UH� WKHUH� FHUWLĆHG� KHDOWK� DQG� K\JLHQH� SURWRFROV� ,� FDQ�
DGKHUH�WR"

Ɣ +RZ� FDQ� ,� FRPPXQLFDWH� P\� EXVLQHVVè� � HOHYDWHG� VDIHW\�
VWDQGDUGV�WR�WUDYHOHUV"

Ɣ +RZ� FDQ� ,� LPSURYH� P\� FXVWRPHUVè� H[SHULHQFH� JLYHQ� WKH�
SRVVLEOH�WUDYHO�UHTXLUHPHQWV"

+RW�$LU�%DOORRQ�)HVWLYDO��&DYLWH��

&$/$%$5=21

0DUFHOR�)HUQDQ�%ULGJH��&HEX��

&HQWUDO�9LVD\DV



.QTPMGEXMSRW�+SV�8SYVMWQ�*RXIVTVMWIW

&HETX�TVSHYGXW�ERH�
WIVZMGIW

,Q�WKH�IDFH�RI�FULVLV��DGDSWDEOH�DQG�DJLOH�EXVLQHVVHV�DUH�WKH�RQHV�DEOH�
WR� QDYLJDWH� � XQFHUWDLQW\� DQG� DYRLG� GLVUXSWLRQ� �� DQG� LW� VWDUWV� E\�
XQGHUVWDQGLQJ� \RXU� FXVWRPHUV�� $OO� HQWHUSULVHV� LQ� WKH� WUDYHO� YDOXH�
FKDLQ� PXVW� FRQWLQXDOO\� SUREH� VKLIWLQJ� WUDYHO� EHKDYLRUV� DQG� DGDSW�
WKHLU�RIIHULQJV�EDVHG�RQ�WKH�FKDQJLQJ�GHPDQGV��

��

7*(422*3)&8.43�
5HYLHZ� DQG� UHFDOLEUDWH� \RXU� YDOXH� SURSRVLWLRQ� EDVHG� RQ� WKH�
FKDQJHV� LQ� SUHIHUHQFH� RI� \RXU� WDUJHW� VHJPHQW�� *LYHQ� WKH�
UHDOLWLHV� RI� WKH� 1HZ� 1RUPDO�� FRRNLH� FXWWHU� RIIHULQJV� DUH�
LQVXIĆFLHQW�� )RFXV� RQ� SHUVRQDOL]HG�� HQJDJLQJ�� VWRU\�ULFK�� DQG�
WHFKQRORJ\�GULYHQ� WRXULVP� SURGXFWV� DQG� VHUYLFHV� IRU� DGGHG�
YDOXH�

Ɣ +RZ�DP�,�PRQLWRULQJ�VKLIWV�LQ�WUDYHO�EHKDYLRU"�
Ɣ :KR�ZLOO�EH�P\�LQLWLDO�PDUNHW�XSRQ�WKH�UHWXUQ�RI�OHLVXUH�

WUDYHO�DQG�ZKDW�SURGXFWV�VHUYLFHV�ZLOO�FDWHU�WR�WKHP"
Ɣ +RZ�FDQ�,�WZHDN�P\�SURGXFW�VHUYLFH�WR�FKDQJLQJ�WUDYHOHU�

SUHIHUHQFHV��H�J���SUHIHUHQFH�IRU�DFWLYLWLHV�WKDW�OLPLW�
H[SRVXUH�WR�FURZGV�"

Ɣ �$UH�WKHUH�RSSRUWXQLWLHV�IRU�DQFLOODU\�SURGXFWV�VHUYLFHV�
WKDW�DGGUHVV�QHZ�WUDYHO�SUHIHUHQFHV"

%DQJDDQ�5LFH�7HUUDFHV��,IXJDR��

&RUGLOOHUD�$GPLQLVWUDWLYH�5HJLRQ

&DOOH�&ULVRORJR��9LJDQ��

,ORFRV�5HJLRQ



.QTPMGEXMSRW�+SV�8SYVMWQ�*RXIVTVMWIW

+DYLQJ� D� VWURQJ� RQOLQH� EUDQG� DQG� D� UREXVW� ZHEVLWH� ZLWK� D�
WUDQVDFWLRQDO� SODWIRUP� LV� LGHDO� WR� HQJDJH� RXU� GLJLWDO�VDYY\� )LOLSLQR�
PDUNHW�� � 2QOLQH� YLVLELOLW\� LV� D� QHFHVVDU\� FRQGLWLRQ� WR� WKULYH� LQ� WKH�
QHZ�QRUPDO��%XW�EH\RQG�GLVWULEXWLRQ��WKH�IXWXUH�RI�WRXULVP�VWURQJO\�
UHOLHV� RQ� WKH� FUHDWLYH� XVH� RI� WHFKQRORJ\�� (QWHUSULVHV� ZLOO� KDYH� WR�
PRYH� IRUZDUG� ZLWK� EROGHU� DQG� LQQRYDWLYH� VROXWLRQV� WR� VKDSH� WKH�
IXWXUH�RI�WUDYHO�H[SHULHQFHV�

�LMJX�XS�HMKMXEP

��

7*(422*3)&8.43�
([SORUH� WKH� XVH� RI� WKH� JURZLQJ� QXPEHU� RI� DYDLODEOH� RQOLQH�
PDUNHWSODFHV� WR� H[SDQG� \RXU� GLJLWDO� UHDFK�� 7RXULVP� 060(V�
VKRXOG� DOVR� PD[LPL]H� WKH� IHDWXUHV� RI� VRFLDO� PHGLD� SODWIRUPV�
WKURXJK� WDUJHWHG� DQG� V\VWHPDWLF� EODVWLQJ� �� D� FRPPXQLFDWLRQ�
VWUDWHJ\�PXVW�EH�GHVLJQHG���

Ɣ :KDW�FXVWRPHU�WRXFKSRLQWV�GR�,�QHHG�WR�GLJLWL]H"
Ɣ :KDW� RQOLQH� GLVWULEXWLRQ� FKDQQHOV� DUH� DYDLODEOH� IRU� P\�

EXVLQHVV"
Ɣ +RZ�FDQ�,�PDNH�P\�WHDP�FRPIRUWDEOH�ZLWK�WHFKQRORJ\"�
Ɣ +RZ�FDQ�,�PD[LPL]H�WKH�IHDWXUHV�RI�VRFLDO�PHGLD�SODWIRUPV"�
Ɣ +RZ� FDQ� ,� HVWDEOLVK� WUDYHOHUèV� FRQĆGHQFH� LQ� RQOLQH�

WUDQVDFWLRQV"
Ɣ :KDW�XVH�FDVHV�FDQ� ,�GHYHORS� WR�DSSO\�VSHFLĆF� WHFKQRORJ\�

WR�LPSURYH�P\�SURGXFWV��VHUYLFHV��RU�EXVLQHVV�SURFHVVHV"



.QTPMGEXMSRW�+SV�8SYVMWQ�*RXIVTVMWIW

7KH� WDVN� RI� UHEXLOGLQJ� WUXVW� DQG� FRQĆGHQFH� LQ� WUDYHO� LV� D� VKDUHG�
UHVSRQVLELOLW\��&ROODERUDWLRQ�DPRQJ�WRXULVP�VWDNHKROGHUV�LV�FULWLFDO�
WR�WKH�VXFFHVV�RI�WRXULVP�UHFRYHU\��6WDNHKROGHUV�QHHG�WR�VWUHQJWKHQ�
WKHLU� FRRUGLQDWLRQ� PHFKDQLVPV� ZLWK� SDUWLFXODU� DWWHQWLRQ� JLYHQ� WR�
WKH� PRVW� YXOQHUDEOH� GHVWLQDWLRQV� DQG� VHJPHQWV� RI� WKH� LQGXVWU\��
7UDYHOOLQJ� LQ� WKH�QHZ�QRUPDO� LV�KLQJHG�RQ�DQ� LQWHJUDWHG� V\VWHP�RI�
VWDNHKROGHUV� ZKLFK� VXJJHVWV� DQ� êXV� YV� PHë� PLQGVHW�� 1HZ� QRUPDO�
UHTXLUHV� WKH� QHHG� IRU� D� FRPSUHKHQVLYH� XQGHUVWDQGLQJ� RI� GLYHUVH�
WRXULVP�VWDNHKROGHUV�IRU�ORQJ�WHUP�UHODWLRQVKLS�EXLOGLQJ��

(SPPEFSVEXI�[MXL�
WXEOILSPHIVW

��

7*(422*3)&8.43�
6HHN�êFRQYHUJHQFH�SRLQWVë�E\�LQLWLDWLQJ�SHUVRQDO�LQWHUDFWLRQV�RU�
MRLQW�DVVHVVPHQWV�ZLWK�RWKHU�VWDNHKROGHUV�LQ�WKH�YDOXH�FKDLQ��
)RFXV�GLVFXVVLRQV�RQ�KHDOWK��VDIHW\��DQG�VXVWDLQDELOLW\�DQG�
HQVXUH�ORFDO�FRPPXQLW\�LQYROYHPHQW��7KURXJK�GLDORJXHV��DJUHH�
RQ�KRZ�WR�H[SDQG�WKH�SLH�ĆUVW�EHIRUH�VSOLWWLQJ�LW��

Ɣ +RZ� FDQ� ,� VHHN� FRQYHUJHQFH� SRLQWV� ZLWK� VWDNHKROGHUV� RI�
ORFDO� WRXULVP"�&DQ� ,� DOLJQ� VDQLWDWLRQ� DQG� KHDOWK� SURWRFROV��
VWDQGDUGL]H� WKH� WRXULVW� H[SHULHQFH�� SXVK� IRU� GRPHVWLF�
OHLVXUH�WUDYHO�EXEEOHV��HWF�"

Ɣ +RZ�FDQ�,�DFKLHYH�HFRQRPLHV�RI�VFDOH�DQG�VFRSH�E\�ZRUNLQJ�
ZLWK�SOD\HUV�LQ�P\�LQGXVWU\�RU�ORFDO�DVVRFLDWLRQV"

Ɣ +RZ�FDQ�,�HQJDJH��PRUH�VWDNHKROGHUV�LQ�EXVLQHVV��SODQQLQJ"

%DQWD\DQ�,VODQG��&HEX��&HQWUDO�9LVD\DV



5MPPEVW�SJ�3I[�3SVQEP

��

�� �*PIZEXIH��EJIX] ���&KMPI�.RRSZEXMSR

���)MKMXEP�8VERWJSVQEXMSR ���(SPPEFSVEXMZI�,SZIVRERGI

+VSQ�XLI�MHIRXMǰIH�MQTPMGEXMSRW��XLI�RI[�RSVQEP�JSV�XSYVMWQ�MW�GIRXIVIH�SR��



5-.1.55.3*�87&:*1��97:*=�7*5478 /SMRX��TVSNIGX�SJ�)ITEVXQIRX�SJ�8SYVMWQ���5LMPMTTMRIW��&.2���)V��&RHVI[�1��8ER�(IRXIV�JSV�8SYVMWQ��ERH�,YMHI�XS�XLI�5LMPMTTMRIW

&GORS[PIHKQIRX

����

)ITEVXQIRX�SJ�8SYVMWQ�
5LMPMTTMRIW

7KH�3KLOLSSLQH�'HSDUWPHQW�RI�7RXULVP�LV�WKH�
SULPDU\� JRYHUQPHQW� DJHQF\� FKDUJHG� ZLWK�
WKH�UHVSRQVLELOLW\�WR�HQFRXUDJH��SURPRWH��DQG�
GHYHORS� WRXULVP� DV� D� PDMRU� VRFLR�HFRQRPLF�
DFWLYLW\� WR� JHQHUDWH� IRUHLJQ� FXUUHQF\��
EXVLQHVV�DQG�HPSOR\PHQW�DQG� WR�VSUHDG� WKH�
EHQHĆWV�RI�WRXULVP�WR�WKH�)LOLSLQR�SHRSOH�

&.2�)V��&RHVI[�1��8ER�
(IRXIV�JSV�8SYVMWQ

7KH� &HQWHUèV� EURDGHU� JRDO� LV� WR� DVVLVW� DQG�
XSOLIW� WRXULVP� LQGXVWULHV� WKURXJK� UHVHDUFK��
HGXFDWLRQDO� SURJUDPV�� DQG� FRQIHUHQFHV��:H�
GHVLJQHG� WKHVH� DFWLYLWLHV� WR� HQVXUH�
VXVWDLQDEOH� WRXULVP� GHYHORSPHQW� LQ� WKH�
3KLOLSSLQHV�DQG�WKH�UHVW�RI�$VLD�

,YMHI�XS�XLI�
5LMPMTTMRIW

*XLGH�WR�WKH�3KLOLSSLQHV� LV�WKH� ODUJHVW�RQOLQH�
PDUNHWSODFH� IRU� 3KLOLSSLQH� WUDYHO� RIIHULQJ�
KXQGUHGV� RI� WRXU� H[SHULHQFHV�� WUDYHO�
SURGXFWV�� DQG� WUDYHO� JXLGHV�� 3ODQ� \RXU� WULS�
DQG�ERRN�\RXU�WRXUV�RQ�RQH�SODWIRUP�

ZZZ�SKLOLSSLQHV�WUDYHO ZZZ�DLP�HGX ZZZ�JXLGHWRWKHSKLOLSSLQHV�SK



0DNDWL��0HWUR�0DQLOD��1DWLRQDO�&DSLWDO�5HJLRQ

)RU�PRUH�3KLOLSSLQH�7UDYHO�,QIRUPDWLRQ�YLVLW�

ZZZ�SKLOLSSLQHV�WUDYHO
ZZZ�JXLGHWRWKHSKLOLSSLQHV�SK

7R�FLWH��SOHDVH�XVH�
'HSDUWPHQW�RI�7RXULVP��'U��$QGUHZ�/��7DQ�&HQWHU�IRU�7RXULVP��	�*XLGH�WR�WKH�3KLOLSSLQHV��'27��$/7&)7��*773����������-XQH���
7KH�3KLOLSSLQH�7UDYHO�6XUYH\�5HSRUW��,QVLJKWV�RQ�)LOLSLQR�7UDYHOHUV¶�6HQWLPHQWV�RQ�WKH�1HZ�1RUPDO��'HSDUWPHQW�RI�7RXULVP��$VLDQ�,QVWLWXWH�RI�0DQDJHPHQW��*XLGH�WR�WKH�
3KLOLSSLQHV��

��


