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^ƵŐŐĞƐƚĞĚ��ǀĂƵůĂƚŝŽŶ�dŽŽůƐ

(YDOXDWLRQ�7RRO %ULHI�'HVFULSWLRQ

$FWLYLW\�	�/HLVXUH�6NLOOV�7HVW

&RPPXQLW\�,QWHJUDWLRQ�0HDVXUH $SSUDLVHV�DQ�LQGLYLGXDO¶V�YLHZV�DERXW�FRQQHFWLQJ�WR�FRPPXQLW\�

&RPPXQLW\�,QWHJUDWLRQ�
4XHVWLRQQDLUH

+HOSV�FOLHQWV�H[DPLQH�WKH�H[WHQW�RI�WKHLU�FRPPXQLW\�SDUWLFLSDWLRQ�

'DLO\�$FWLYLWLHV�&KHFNOLVW ([DPLQHV�HQJDJHPHQW�RI�SHUVRQV�ZLWK�PHQWDO�LOOQHVV�LQ�VRFLDO�VHWWLQJV�

(YDOXDWLRQ�RI�6RFLDO�,QWHUDFWLRQ�
�(6,�

$Q�DVVHVVPHQW�ZKLFK�HYDOXDWHV�D�SHUVRQ¶V�TXDOLW\�RI�VRFLDO�LQWHUDFWLRQ�GXULQJ�QDWXUDO�
VRFLDO�H[FKDQJHV�ZLWK�W\SLFDO�VRFLDO�SDUWQHUV�

$'/�	�2FFXSDWLRQDO�7HVWV

%URRNYDOH�/LYLQJ�6NLOOV�$VVHVVPHQW $�IXQFWLRQDO�DVVHVVPHQW�XVHG�LQ�FRQMXQFWLRQ�ZLWK�$'/�REVHUYDWLRQ�

&DQDGLDQ�2FFXSDWLRQDO�
3HUIRUPDQFH�0HDVXUH��&230�

$VVHVVHV�DQ�LQGLYLGXDO¶V�SHUFHLYHG�RFFXSDWLRQDO�SHUIRUPDQFH�LQ�WKH�DUHDV�RI�VHOI�FDUH��
SURGXFWLYLW\��DQG�OHLVXUH��7KH�DVVHVVPHQW�LQYROYHV�D���VWHS�SURFHVV QHVWHG ZLWKLQ�D�
VHPL�VWUXFWXUHG�LQWHUYLHZ���,QWHUYLHZ�IRFXVHV�RQ�LGHQWLI\LQJ�DFWLYLWLHV�ZLWKLQ�HDFK�
SHUIRUPDQFH GRPDLQ WKDW�WKH�FOLHQW�ZDQWV��QHHGV��RU�LV�H[SHFWHG�WR�SHUIRUP�

&RPPXQLW\�$GDSWLYH�3ODQQLQJ�
$VVHVVPHQW

([DPLQHV�PDMRU�RFFXSDWLRQV�RI�DQ�LQGLYLGXDO�DW�WLPHV�RI�H[SHFWHG�FKDQJH�

&RPSHWHQF\�5DWLQJ�6FDOH 6HOI�UHSRUW�LQVWUXPHQW�DVNV�WKH�FOLHQW�WR�UDWH�KLV�KHU�GHJUHH�RI�GLIILFXOW\�LQ�D�YDULHW\�RI�
WDVNV�DQG�IXQFWLRQV�

&RVW�RI�&DUH�,QGH[ ,GHQWLILHV�FRQFHUQV�RI�IDPLOLHV�SURYLGLQJ�FDUH�WR�HOGHUV�

,QGHSHQGHQW�/LYLQJ�6FDOHV��,/6� $VVHVVHV�FRPSHWHQF\�LQ�LQVWUXPHQWDO�DFWLYLWLHV�RI�GDLO\�OLYLQJ�

.DW]�,QGH[�RI�$'/� 6FUHHQV�DQG�SURYLGHV�UDQNLQJ�RI�SHUIRUPDQFH�LQ���EDVLF�DFWLYLWLHV�RI�GDLO\�OLYLQJ��
6KRXOG�EH�IROORZHG�E\�FRPSUHKHQVLYH�DVVHVVPHQW��6HQVLWLYH�WR�FKDQJHV�LQ�GHFOLQLQJ�
KHDOWK�VWDWXV��DOWKRXJK�OLPLWHG�LQ�DELOLW\�WR�PHDVXUH�VPDOO�LQFUHPHQWV�RI�FKDQJH�

.OHLQ�%HOO�$FWLYLWLHV�RI�'DLO\�/LYLQJ�
6FDOH

0HDVXUHV�$'/�LQGHSHQGHQFH�WR�GHWHUPLQH�FXUUHQW�VWDWXV��FKDQJH�LQ�VWDWXV��	�VXE�
DFWLYLWLHV�WR�IRFXV�RQ�LQ�UHKDELOLWDWLRQ�

.RKOPDQ�(YDOXDWLRQ�RI�/LYLQJ�6NLOOV�
�.(/6��± �UG�HGLWLRQ

$VVHVVHV�DELOLW\�WR�IXQFWLRQ�LQ����EDVLF�OLYLQJ�VNLOOV�LQ���DUHDV��VHOI�FDUH��VDIHW\�KHDOWK��
PRQH\�PDQDJHPHQW��WUDQVSRUWDWLRQ�WHOHSKRQH�DQG�ZRUN�OHLVXUH��)RU�DGXOWV�ZLWK�EUDLQ�
LQMXU\��HOGHUO\�LQ�QXUVLQJ�IDFLOLWLHV�RU�DGROHVFHQWV�LQ�WUDLQLQJ�SURJUDPV�

6WUXFWXUDO�$VVHVVPHQW�RI�
,QGHSHQGHQW�/LYLQJ�6NLOOV��6$,/6�

0HDVXUHV�IXQFWLRQDO�DELOLW\�GXULQJ�$'/�SHUIRUPDQFH�IRU�FOLHQWV�ZLWK�FRJQLWLYH�GHILFLWV



%HKDYLRUDO�7HVWV

$EEUHYLDWHG�3&/�& $�VKRUWHQHG�YHUVLRQ�RI�WKH�376'�&KHFNOLVW�± &LYLOLDQ�YHUVLRQ��3&/�&���'HYHORSHG�IRU�
XVH�ZLWK�LQ�SULPDU\�FDUH�RU�RWKHU�VLPLODU�JHQHUDO�PHGLFDO�VHWWLQJV��3URIHVVLRQDO�
MXGJPHQW�VKRXOG�EH�XVHG�LQ�JHQHUDOL]LQJ�LW�WR RWKHU�VHWWLQJV�RU�LI�XVLQJ�WKH�0LOLWDU\�RU�
6SHFLILF�YHUVLRQV�RI�WKH�3&/��

$8',7��$OFRKRO�8VH�'LVRUGHUV�
,GHQWLILFDWLRQ�7HVW�

&ODVVLILHV�SHRSOH�LQWR�HLWKHU�DOFRKROLFV�RU�QRQ�DOFRKROLFV��,V�SDUWLFXODUO\�VXLWDEOH�IRU�XVH�
LQ�SULPDU\�FDUH�VHWWLQJV�DQG�KDV�EHHQ XVHG�ZLWK�D�YDULHW\�RI�SRSXODWLRQV�DQG�FXOWXUDO�
JURXSV��

$8',7�& 6LPSOH���TXHVWLRQ�VFUHHQ�IRU�KD]DUGRXV�RU�KDUPIXO�GULQNLQJ�WKDW�FDQ�VWDQG�DORQH�RU�
EH�LQFRUSRUDWHG�LQWR�JHQHUDO�KHDOWK�KLVWRU\�TXHVWLRQQDLUHV��

%HFN�$Q[LHW\�,QYHQWRU\��%$,� 0HDVXUHV�WKH�VHYHULW\�RI�DQ[LHW\�LQ�DGXOWV��

%HFN�'HSUHVVLRQ�,QYHQWRU\�
)DVW6FUHHQ��%',�)DVW6FUHHQ�

'HWHFWV�VHYHULW\�RI�GHSUHVVLRQ�LQ�FOLHQWV�

%HFN�'HSUHVVLRQ�,QYHQWRU\�,,�
�%',�,,�

$VVHVVHV�WKH�VHYHULW\�RI�GHSUHVVLRQ�LQ�FOLHQWV�

%HFN�+RSHOHVVQHVV�6FDOH��%+6� (YDOXDWHV�WKH�VHYHULW\�RI�KRSHOHVVQHVV�LQ�FOLHQWV�

%HFN�6FDOH�IRU�6XLFLGH�,GHDWLRQ�
�%66�

$VVHVVHV�LQGLYLGXDO¶V�WKRXJKWV��DWWLWXGHV�DQG�LQWHQWLRQV�UHJDUGLQJ�VXLFLGH�

%HKDYLRUDO�$VVHVVPHQW�RI�WKH�
'\VH[HFXWLYH�6\QGURPH��%$'6�

$VVHVVHV�SUREOHP�VROYLQJ��SODQQLQJ��DQG�RUJDQL]DWLRQDO�VNLOOV�RYHU�WLPH�

&$*(�$,' ��TXHVWLRQ�WRRO�XVHG�WR�VFUHHQ�IRU�GUXJ�DQG�DOFRKRO�XVH��7KH�&$*(�$VVHVVPHQW�LV�D�
TXLFN�TXHVWLRQQDLUH�WR�KHOS�GHWHUPLQH�LI�DQ�DOFRKRO�DVVHVVPHQW�LV�QHHGHG��,I�D�SHUVRQ�
DQVZHUV�\HV�WR�WZR�RU�PRUH�TXHVWLRQV� D�FRPSOHWH�DVVHVVPHQW�LV�DGYLVHG��

&ODUN�%HFN�2EVHVVLYH�&RPSXOVLYH�
,QYHQWRU\��&%2&,�

6FUHHQV�IRU�REVHVVLYH�FRPSXOVLYH�V\PSWRPV�LQ�FOLHQWV�

7KH &ROXPELD�6XLFLGH�6HYHULW\�
5DWLQJ�6FDOH��&�6656�

4XHVWLRQQDLUH�XVHG�IRU�VXLFLGH�DVVHVVPHQW��

&RQQHUV¶�$GXOW�$'+'�5DWLQJ�6FDOHV�
�&$$56�

$VVHVVHV�$'+'�LQ�DGXOWV�

&RSLQJ�,QYHQWRU\ $VVHVVHV�DGDSWLYH�DQG�PDODGDSWLYH�FRSLQJ�KDELWV��VNLOOV��DQG�EHKDYLRUV�LQ�FOLHQWV�

'$67��� �'UXJ�$EXVH�6FUHHQ�7HVW� ���LWHP��\HV�QR�VHOI�UHSRUW�LQVWUXPHQW�WKDW�KDV�EHHQ�FRQGHQVHG�IURP�WKH����LWHP�
'$67�DQG�VKRXOG�WDNH�OHVV�WKDQ���PLQXWHV�WR�FRPSOHWH��7KH�'$67����ZDV�GHVLJQHG�
WR�SURYLGH�D�EULHI�LQVWUXPHQW�IRU�FOLQLFDO�VFUHHQLQJ�DQG�WUHDWPHQW�HYDOXDWLRQ�

'HWDLOHG�$VVHVVPHQW�RI�
SRVWWUDXPDWLF�6WUHVV��'$36�

$VVHVVHV�WUDXPD�H[SRVXUH�DQG�V\PSWRPV�RI�SRVWWUDXPDWLF�VWUHVV�



/LIH�(YHQW�&KHFNOLVW��/(&� ���LWHP��VHOI�UHSRUW�PHDVXUH�GHVLJQHG�WR�VFUHHQ�IRU�SRWHQWLDOO\�WUDXPDWLF�HYHQWV�LQ�D�
UHVSRQGHQW
V�OLIHWLPH��7KH�/(&�DVVHVVHV�H[SRVXUH�WR����HYHQWV NQRZQ�WR�SRWHQWLDOO\�
UHVXOW�LQ�376'�RU�GLVWUHVV�DQG�LQFOXGHV�RQH�LWHP�DVVHVVLQJ�DQ\�RWKHU�H[WUDRUGLQDULO\�
VWUHVVIXO�HYHQW�QRW�FDSWXUHG�LQ�WKH�ILUVW����LWHPV��

/LIH�6NLOOV�3URILOH �/63� $�PHDVXUH�RI�WKRVH�DVSHFWV�RI�IXQFWLRQLQJ��³OLIH�VNLOOV´��ZKLFK�DơHFWHG�KRZ�
VXFFHVVIXOO\�SHRSOH�ZLWK�VFKL]RSKUHQLD�OLYHG�LQ�WKH�FRPPXQLW\�RU�KRVSLWDO�

7KH�0RRG�'LVRUGHU�
4XHVWLRQQDLUH �0'4�

,QFOXGHV����TXHVWLRQV�DVVRFLDWHG�ZLWK�ELSRODU�GLVRUGHU�V\PSWRPV��

&OLHQW�+HDOWK�4XHVWLRQQDLUH �3+4�
��

6FUHHQLQJ�WRRO�XVHG�WR�LGHQWLI\�GHSUHVVLRQ��,W�LV�DYDLODEOH�LQ�6SDQLVK��DV�ZHOO�DV�D�
PRGLILHG�YHUVLRQ�IRU�DGROHVFHQWV��

3&±376' )RXU�LWHP�VFUHHQ�GHVLJQHG�WR�VFUHHQ�IRU�SRVW�WUDXPDWLF�VWUHVV�GLVRUGHU��

5,&�(YDOXDWLRQ�RI�&RPPXQLFDWLRQ�
3UREOHPV�LQ�5LJKW�+HPLVSKHUH�
'\VIXQFWLRQ��5,&(��

$VVHVVHV�JHQHUDO�EHKDYLRUV��LPSXOVLYLW\�SHUVHYHUDWLRQ��VHOI�FRUUHFWLRQ�VNLOOV���YLVXDO�
VFDQQLQJ�WUDFNLQJ��ZULWLQJ��SUDJPDWLF�VNLOOV�DQG�PHWDSKRULFDO�ODQJXDJH�

6RFLDO�)XQFWLRQLQJ�6FDOH��6)6� 6FDOH�RI�VRFLDO�DGMXVWPHQW�IRU�XVH�LQ�IDPLO\�LQWHUYHQWLRQ�SURJUDPV�ZLWK�VFKL]RSKUHQLF�
FOLHQWV�

6WDJHV�RI�5HFRYHU\�,QVWUXPHQW�
�6725,�

0HDVXUHV�UHFRYHU\ IURP�D�VHULRXV�PHQWDO�LOOQHVV�

6XLFLGH�%HKDYLRUV�4XHVWLRQQDLUH�
�6%4�5�

$VVHVVHV�VXLFLGH�UHODWHG�WKRXJKWV�DQG�EHKDYLRU��$�SRVLWLYH�ILQGLQJ�VKRXOG�UHVXOW�LQ�D�
UHIHUUDO�RI�\RXU�FOLHQW�WR�D�TXDOLILHG�KHDOWKFDUH�SURIHVVLRQDO�

7UDXPD�6\PSWRP�,QYHQWRU\��76,� (YDOXDWHV�DFXWH�DQG�FKURQLF�SRVWWUDXPDWLF�V\PSWRPDWRORJ\�

&RJQLWLYH�7HVWV

$OOHQ�&RJQLWLYH�/HYHO�6FUHHQ�
�$&/6�

6FUHHQLQJ�WRRO�XVHG�WR�SURYLGH�DQ�LQLWLDO�HVWLPDWH�RI�FRJQLWLYH�IXQFWLRQ��6FRUH�IURP�
VFUHHQ�PXVW�EH�YDOLGDWHG�IURP�IXUWKHU�FOLQLFDO�REVHUYDWLRQV RI�IXQFWLRQDO�SHUIRUPDQFH�

$UL]RQD�%DWWHU\�RI�&RPPXQLFDWLRQ�
'LVRUGHUV�RI�'HPHQWLD��$%&'�

6WDQGDUGL]HG�WHVW�EDWWHU\�IRU�DVVHVVPHQW�DQG�VFUHHQLQJ�IRU�FOLHQWV�ZLWK�GHPHQWLD��
LQFOXGHV����VXEWHVWV�DVVHVVLQJ�FRJQLWLYH�DQG�OLQJXLVWLF�VNLOOV�WKDW�FDQ�EH�JLYHQ�
VHSDUDWHO\���6WDQGDUGL]HG�RQ�FOLHQWV�ZLWK�$O]KHLPHU¶V�DQG�3DUNLQVRQ¶V�GLVHDVH��DQG�
\RXQJ�DQG�ROGHU�QRQ�GLVDEOHG�SHUVRQV�

$VVHVVPHQW�RI�&RPPXQLFDWLRQ�DQG�
,QWHUDFWLRQ�6NLOOV��$&,6�

$VVHVVHV�WKH�FRPPXQLFDWLRQ�LQWHUDFWLRQ�VNLOOV�RI�DGXOWV�ZKR�KDYH�SK\VLFDO�RU�PHQWDO�
LOOQHVV�

$FWLYLW\�,QGH[�	�0HDQLQJIXOQHVV�RI�
$FWLYLW\�6FDOH

$�WRRO�WKDW�H[DPLQHV�WKH�PHDQLQJ�DQG�VLJQLILFDQFH�RI�DFWLYLW\�DQG�DFWLYLW\�SDWWHUQV�
DPRQJ�WKH�HOGHUO\�

%ULHI�7HVW�RI�+HDG�,QMXU\��%7+,� $VVHVVHV�FRJQLWLYH��OLQJXLVWLF�DQG�FRPPXQLFDWLYH�DELOLWLHV�LQ�FOLHQWV�ZLWK�KHDG�LQMXU\��
,GHDO�ILUVW�DVVHVVPHQW�SRVWFRPD��6HQVLWLYH�WR�VPDOO�SHUIRUPDQFH�FKDQJHV��8VHIXO�IRU�
WUDFNLQJ�UHFRYHU\�SDWWHUQV�



&RJQLWLYH�$VVHVVPHQW�RI�0LQQHVRWD (YDOXDWHV QHXURORJLFDO�LPSDLUPHQWV�ZLWK����VXEWHVWV�RI�DWWHQWLRQ��PHPRU\��YLVXDO�
QHJOHFW��WHPSRUDO�DZDUHQHVV��UHFDOO��UHFRJQLWLRQ��DXGLWRU\�PHPRU\�DQG�VHTXHQFLQJ��
VLPSOH�PDWK�DQG�VDIHW\�MXGJPHQW�

)XQFWLRQ�0XOWLSOH�(UUDQGV�7HVW $VVHVVHV�WKH�H[HFXWLYH�IXQFWLRQ�WKDW�DOORZV�DQ�LQGLYLGXDO�WR�DFW�RQ�WKHLU�RZQ�LQLWLDWLYH�
DQG�WR�VROYH�SUREOHPV�LQ�D�UHODWLYHO\�RSHQ�HQGHG�VLWXDWLRQ�

*OREDO�'HWHULRUDWLRQ�6FDOH�IRU�
$VVHVVPHQW�RI�3ULPDU\�
'HJHQHUDWLYH�'HPHQWLD��*'6�

��VWDJH�UDWLQJ�WRRO�ZLWK�VWDJHV���� ��EHLQJ�SUH�GHPHQWLD�DQG�� ± ��EHLQJ�GHPHQWLD��
(DFK�VWDJH�KDV�D�VKRUW�WLWOH�IROORZHG�E\�D�EULHI�VXPPDU\�RI�EHKDYLRUV�H[KLELWHG�GXULQJ�
WKH�VWDJH��2EVHUYH�FOLHQW�WR�DFKLHYH�UDWLQJ�VWDJH�

/27&$�&RJQLWLYH�%DWWHU\�DQG�
/27&$�*��*HULDWULF�

/RZHQVWHLQ�5HKDELOLWDWLRQ�+RVSLWDO��,VUDHO�SURYLGHV�EDWWHU\�RI����FRJQLWLYH�VXEWHVWV�IRU�
DGXOWV�ZLWK�EUDLQ�LQMXU\��GLYLGHG�LQWR���DUHDV��RULHQWDWLRQ��YLVXDO�VSDWLDO�SHUFHSWLRQ��
YLVXDO�PRWRU�RUJDQL]DWLRQ�DQG�WKLQNLQJ�RSHUDWLRQV

0LGGOHVH[�(OGHUO\�$VVHVVPHQW�RI�
0HQWDO�6WDWH��0($06�

$VVHVVHV�JURVV�LPSDLUPHQW�RI�VSHFLILF�FRJQLWLYH�VNLOOV��GHVLJQHG�WR�GLIIHUHQWLDWH�
EHWZHHQ�RUJDQLFDOO\�EDVHG�FRJQLWLYH�LPSDLUPHQWV�DQG�IXQFWLRQDO�LOOQHVVHV�

0LQL�,QYHQWRU\�RI�5LJKW�%UDLQ�
,QMXU\��0,5%,��± ��

$VVHVVHV�DWWHQWLRQ��ILJXUDWLYH�ODQJXDJH��DIIHFWLYH�ODQJXDJH��XQGHUVWDQGLQJ�KXPRU��
HPRWLRQ�DQG�SUD[LV�LQ�DGXOWV�DJHV���������<LHOGV�VHYHULW\�LQGH[�DQG�GHILFLW�SURILOH�

0LQL�0HQWDO�6WDWH�([DP��006(�� 7RRO�WR�VFUHHQ�IRU�FRJQLWLYH�GLVRUGHUV��/LPLWHG�VSHFLILFLW\�WR�LQGLYLGXDO�FOLQLFDO�
V\QGURPHV��KRZHYHU��SURYLGHV�WRWDO�VFRUH�WR�SODFH�FOLHQW�RQ�VFDOH�RI�FRJQLWLYH�IXQFWLRQ�
LQ�RULHQWDWLRQ��LPPHGLDWH�DQG�VKRUW�WHUP�UHFDOO��ODQJXDJH�DQG�DELOLW\�WR�IROORZ�VLPSOH�
YHUEDO�DQG�ZULWWHQ�FRPPDQGV�

0RQWUHDO�&RJQLWLYH�$VVHVVPHQW�
�0R&$�

7KH�0R&$�LV�D�VFUHHQLQJ�WRRO�IRU�LQGLYLGXDOV�ZLWK�PLOG�FRJQLWLYH�G\VIXQFWLRQ��7KH�WHVW�
DVVHVVHV���GRPDLQV�RI�FRJQLWLYH�IXQFWLRQLQJ��DWWHQWLRQ�DQG�FRQFHQWUDWLRQ��H[HFXWLYH�
IXQFWLRQV��PHPRU\��ODQJXDJH��YLVXRFRQVWUXFWLRQDO�VNLOOV��FRQFHSWXDO�WKLQNLQJ��
FDOFXODWLRQV��DQG�RULHQWDWLRQ�

5LYHUPHDG�%HKDYLRUDO�0HPRU\�
7HVW

$VVHVVHV�PHPRU\�VNLOOV�UHODWHG�WR�HYHU\GD\�VLWXDWLRQV��H�J���UHPHPEHULQJ�D�PHVVDJH��
WR�EULQJ�D�EHORQJLQJ���8VHIXO�WR�SUHGLFW�HYHU\GD\�OLIH�WDVN�PHPRU\�SUREOHPV�LQ�FOLHQWV�
ZKR�KDYH�H[SHULHQFHG�EUDLQ�GDPDJH��

5RVV�,QIRUPDWLRQ�3URFHVVLQJ�
$VVHVVPHQW�± *HULDWULFV��5,3$�± *�

$VVHVVHV�FRPSRQHQWV�RI�FRJQLWLRQ�LQFOXGLQJ�SUREOHP�VROYLQJ��UHDVRQLQJ��ORQJ� DQG�
VKRUW�WHUP�PHPRU\�DQG�RUJDQL]DWLRQ��,QFRUSRUDWHV�TXHVWLRQV�IURP�0'6���3HUFHQWLOH�
UDQNV�SURYLGHG�IRU�HDFK�VXEWHVW�

6FDOHV�RI�$GXOW�,QGHSHQGHQFH��
/DQJXDJH�DQG�5HFDOO��6$,/5�

'HVLJQHG�WR�GLIIHUHQWLDWH�WKH�FRJQLWLYH�FRPPXQLFDWLYH�GLVRUGHUV�EHWZHHQ�DGXOWV�ZLWK�
GHPHQWLD��VWURNH�DQG�GHSUHVVLRQ�

6FDOHV�RI�&RJQLWLYH�$ELOLW\�IRU�
7UDXPDWLF�%UDLQ�,QMXU\��6&$7%,��

$VVHVVHV�FRJQLWLYH�OLQJXLVWLF�VNLOOV�RI�FOLHQWV�ZLWK�KHDG�LQMXU\����VXEWHVWV�SURJUHVVLQJ�LQ�
GLIILFXOW\�WKDW�FDQ�EH�DGPLQLVWHUHG�VHSDUDWHO\��

6HYHUH�,PSDLUPHQW�%DWWHU\��6,%�� $QDO\]HV�DWWHQWLRQ��RULHQWDWLRQ��ODQJXDJH��PHPRU\��YLVXDO�VSDWLDO�DELOLW\�DQG�
FRQVWUXFWLRQ�XVLQJ���SRLQW�UDWLQJ�VFDOH�ZKLFK�FDWHJRUL]HV�GHJUHH RI�LPSDLUPHQW��
,QWHQGHG�IRU�XVH�ZLWK�FOLHQWV�ZLWK�VHYHUH�GHPHQWLD�ZKR�QR�ORQJHU�FDQ�EH�WHVWHG�ZLWK�
VWDQGDUG�WHVWV�

:HFKVOHU�0HPRU\�6FDOH� 5HYLVHG�
�:06�± 5��

$VVHVVHV�PHPRU\�DQG�DWWHQWLRQ�XVLQJ�YLVXDO�DQG�DXGLWRU\�VWLPXOL��3URYLGHV�
VWDQGDUGL]HG�SHUFHQWLOHV�E\�DJH�JURXSV�



3K\VLFDO�)XQFWLRQLQJ�7HVWV

%HUJ�%DODQFH�0HDVXUH 'HVLJQHG�WR�WHVW�EDODQFH�OHYHOV�RI�HOGHUO\�FOLHQWV���0HDVXUHV�EDODQFH�VNLOOV�DQG�ULVN�IRU�
IDOOV��/HVV�WKDQ����PLQXWHV�WR�DGPLQLVWHU�

0RGLILHG�*DLW�$VVHVVPHQW�5DWLQJ�
6FDOH��*$56�� 0�

��LWHP�UDWLQJ�VFDOH�ZLWK�VFRUH�UDQJH�RI���± ��IRU�HDFK�LWHP��$VVHVVHV�YDULDELOLW\��
JXDUGHGQHVV��VWDJJHULQJ��IRRW�FRQWDFW��KLS�520��VKRXOGHU�H[WHQVLRQ�DQG�DUP�KHHO�
VWULNH�V\QFKURQ\��8VHG�WR�SUHGLFW�ULVN�RI�IDOOLQJ�DPRQJ�FRPPXQLW\�GZHOOLQJ��IUDLO�ROGHU�
SHUVRQV��/HVV�WKDQ����PLQXWHV�WR�DGPLQLVWHU�

7LQHWWL�$VVHVVPHQW�7RRO� 0HDVXUHV�EDODQFH�ZLWK����LWHPV�DQG�JDLW�VNLOOV�ZLWK����LWHPV��6FRUH�XVHG�WR�SUHGLFW�
LQGLYLGXDOV�ZKR�ZLOO�IDOO�DW�OHDVW�RQFH�GXULQJ�WKH�IROORZLQJ�\HDU�



/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ŶƵƌƐŝŶŐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ƐƚĂĨĨ�ƌĞŐĂƌĚŝŶŐ�ƌĞĐĞŶƚ�
ĐŚĂŶŐĞƐ�ŝŶ�ĐůŝĞŶƚ͛Ɛ�ĨƵŶĐƚŝŽŶĂů�ƐŬŝůůƐ�ĂŶĚͬŽƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĂĐƚŝǀŝƚŝĞƐͬůĞŝƐƵƌĞ�ƚĂƐŬƐ͘�
�ƐŬ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ͕�ƐƵĐŚ�ĂƐ�͞�Ž�ǇŽƵ�ŶŽƚŝĐĞ�ĐůŝĞŶƚƐ�ǁŚŽ͗͟

R ZĞƋƵŝƌĞ�ŵŽƌĞͬůĞƐƐ�ƐƵƉĞƌǀŝƐŝŽŶͬĂĚĚŝƚŝŽŶĂů�ĐĂƌĞ�ƚŽ�ĐŽŵƉůĞƚĞͬƉĞƌĨŽƌŵ�ĨƵŶĐƚŝŽŶĂů�
ƚĂƐŬƐ͍

R �ƌĞ�ůŝŵŝƚĞĚ�ďǇ�ƉŚǇƐŝĐĂů�Žƌ�ĐŽŐŶŝƚŝǀĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ŵŽďŝůŝƚǇ�ƚĂƐŬƐ͍
R �ƌĞ�ůŝŵŝƚĞĚ�ďǇ�ƉŚǇƐŝĐĂů�Žƌ�ĐŽŐŶŝƚŝǀĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ���>�ƚĂƐŬƐ͍
R ,ĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ƵƐŝŶŐ�ĐŽŵƉĞŶƐĂƚŽƌǇ�ƚĞĐŚŶŝƋƵĞƐ�ƉƌĞǀŝŽƵƐůǇ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƵƐŝŶŐ͍
R ,ĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǀĞƌďĂů�Žƌ�ŶŽŶͲǀĞƌďĂů�ƐƚŝŵƵůŝ͍
R �ĂŶŶŽƚ�ƐĞƋƵĞŶĐĞ�ƉŽƌƚŝŽŶƐ�ŽĨ�ŵŽďŝůŝƚǇ�ĂŶĚͬŽƌ���>�ƚĂƐŬƐ͍
R �ĞŵŽŶƐƚƌĂƚĞ�ĐŽŶĨƵƐŝŽŶ�Žƌ�ŵŝƐƵƐĞ�ŽĨ�ĂƐƐŝƐƚŝǀĞ�ĚĞǀŝĐĞ;ƐͿ͍
R /ŶĐŽŶƐŝƐƚĞŶƚůǇ�ƉĞƌĨŽƌŵ���>�ƚĂƐŬƐ
R EĞĞĚ�ĂŶ�ĞǆĐĞƐƐŝǀĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƚŽ�ĐŽŵƉůĞƚĞ���>
R �ǆƉƌĞƐƐ�ĚĞƐŝƌĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŵŽƌĞ�ŝŶ���>�ƚĂƐŬƐ
R �ǆƉƌĞƐƐ�ĨƌƵƐƚƌĂƚŝŽŶ�Ăƚ�ůŽƐƐ�ŽĨ�ĨƵŶĐƚŝŽŶ
R �ĞŵŽŶƐƚƌĂƚĞ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ďĞŚĂǀŝŽƌ�ĚƵƌŝŶŐ���>�ƚĂƐŬƐ
R ,ĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ĂĐĐĞƉƚŝŶŐ�ƚŚĞŝƌ�ĚŝƐĂďŝůŝƚǇ
R tĂŶƚ�ƚŽ�ĚŽ�ŵŽƌĞ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ
R dĂůŬ�ŵŽƌĞ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ƵƐĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĚŽ
R �Ž�ŶŽƚ�ƉĂƌƚŝĐŝƉĂƚĞ�Ăƚ�ƚŚĞŝƌ�ŵĂǆŝŵƵŵ�ƉŽƚĞŶƚŝĂů�Žƌ�ƐŬŝůů�ůĞǀĞů
R �ƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĐŽŵƉůĞƚŝŶŐ���>Ɛ ďƵƚ�ǁŚŽ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ
R �ƌĞ�ŚĂǀŝŶŐ�ĚŝĨĨŝĐƵůƚǇ�ĨĂůůŝŶŐ�ĂƐůĞĞƉ�Žƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ƐůĞĞƉ
R ,ĂǀĞ�ĚĞĐůŝŶĞĚ�ŝŶ�ZKD͍
R �ǆƉĞƌŝĞŶĐĞ�ĨƌĞƋƵĞŶƚ�ĨĂůůƐ͍
R ,ĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ƵƐŝŶŐ�ĐŽŵƉĞŶƐĂƚŽƌǇ�ƚĞĐŚŶŝƋƵĞƐ�ƉƌĞǀŝŽƵƐůǇ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƵƐŝŶŐ͍
R ,ĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǀĞƌďĂů�Žƌ�ŶŽŶͲǀĞƌďĂů�ƐƚŝŵƵůŝ͍
R �ƌĞ�Ăƚ�ƌŝƐŬ�ĨŽƌ�ĐŽŶƚƌĂĐƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͍
R ,ĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐŚĂŶŐĞ�ŝŶ�ƉĂŝŶ�ƐƚĂƚƵƐ͕�ĂůƚĞƌŝŶŐ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�

ĂĐƚŝǀŝƚŝĞƐ͍
R �ĞŵŽŶƐƚƌĂƚĞ�ĐŽŶĨƵƐŝŽŶ�Žƌ�ŵŝƐƵƐĞ�ŽĨ�ĂƐƐŝƐƚŝǀĞ�ĚĞǀŝĐĞ;ƐͿ͍
R ,ĂǀĞ�ƌĞĐƵƌƌĞŶƚ�ƉŶĞƵŵŽŶŝĂ�Žƌ�ĐŽůĚͲůŝŬĞ�ƐǇŵƉƚŽŵƐ͍
R ,ĂǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ǁĞŝŐŚƚ�ůŽƐƐ͍
R �ĞĐŽŵĞ�ĞĂƐŝůǇ�ĨƌƵƐƚƌĂƚĞĚ͕�ůĞĂĚŝŶŐ�ƚŽ�ďĞŚĂǀŝŽƌĂů�ŽƵƚďƵƌƐƚƐ͍
R 'Ğƚ�ŽƵƚ�ŽĨ�ďĞĚ�ŽŶ�ůŝŵŝƚĞĚ�ďĂƐŝƐ͍



+HDOWK\�/LYLQJ�6HULHV 7DON�)ROORZ�8S�)RUP

:H�ZRXOG�OLNH�WR�NQRZ�LI�WRGD\¶V�WRSLF�KDV�EHHQ�D�FRQFHUQ�WR�\RX�ZKLFK�PD\�DIIHFW�DQ\�
DFWLYLWLHV�LQ�\RXU�GD\�WR�GD\�OLIH���3OHDVH�WDNH�D�PRPHQW�WR�FRPSOHWH�WKLV�TXHVWLRQQDLUH�DQG�

LQGLFDWH�LI�\RX�ZRXOG�OLNH�XV�WR�FRQWDFW�\RX�UHJDUGLQJ�\RXU�FRQFHUQV�

3OHDVH�PDUN� DQ\�DUHDV�RI�FRQFHUQ�EHORZ
'DLO\�$FWLYLWLHV� ,�DP�FRQFHUQHG�

DERXW�

&RRNLQJ
$ELOLW\�WR�'UHVV
+RXVHNHHSLQJ
/DXQGU\
6KRSSLQJ
+REELHV
7UDYHO
&KXUFK�RU�7HPSOH
0HGLFDWLRQ�0DQDJHPHQW
%DWKLQJ��+\JLHQH
6RFLDO�

5HPHPEHULQJ�DSSRLQWPHQWV������
*RLQJ�WR�)ULHQGV�+RPHV
)RUJHWWLQJ�QDPHV
+HDULQJ
6HOI�3HUFHSWLRQ�

3K\VLFDO�+HDOWK
)HDU�RI�+\JLHQH�,VVXHV
)HDU�RI�(PEDUUDVVPHQW

3OHDVH�HQWHU�\RXU�QDPH�DQG�SKRQH�QXPEHU�LI�\RX ZRXOG�OLNH�XV�WR�FRQWDFW�\RX�
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