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7KH�3URWRFROV�IRU�,QGXFHG
/DFWDWLRQ

�$�*XLGH�IRU�0D[LPL]LQJ�%UHDVWPLON
3URGXFWLRQ

%\�/HQRUH�*ROGIDUE��3K'��&&&��,%&/&��$/&�DQG�-DFN
1HZPDQ��0'��)5&3&

�%DVHG�RQ�WKH�2ULJLQDO�,QGXFHG�/DFWDWLRQ�3URWRFRO�FRQFHLYHG
DQG�SXEOLVKHG�E\�-DFN�1HZPDQ��0'

7KH�1HZPDQ�*ROGIDUE�SURWRFROV�ZHUH�GHYHORSHG�IURP
LQIRUPDWLRQ�SXEOLVKHG�LQ�'U��1HZPDQ¶V�ERRN�³'U��-DFN
1HZPDQ¶V�*XLGH�WR�%UHDVWIHHGLQJ´��+DUSHU�&ROOLQV��������
,Q�WKH�86�WKH�WLWOH�LV�³7KH�8OWLPDWH�%UHDVWIHHGLQJ�%RRN�RI
$QVZHUV´�E\�'U��-DFN�1HZPDQ��3ULPD�3XEOLVKLQJ��������

$�:RUG�$ERXW�7KLV�*XLGH

7KLV�JXLGH�WR�PD[LPL]LQJ�EUHDVWPLON�SURGXFWLRQ�FDPH
DERXW�DV�D�UHVXOW�RI�/HQRUH¶V�RZQ�H[SHULHQFH�ZLWK�LQGXFHG
ODFWDWLRQ��,Q�������VKH�VHW�DERXW�WU\LQJ�WR�ILQG�D�ZD\�WR
EULQJ�LQ�D�PLON�VXSSO\�IRU�KHU�VRQ�ZKR�ZDV�WR�EH�ERUQ�YLD
JHVWDWLRQDO�VXUURJDF\��/HQRUH�FRQWDFWHG�'U��1HZPDQ�DV
VRRQ�DV�VKH�OHDUQHG�WKDW�KHU�VRQ�ZDV�RQ�WKH�ZD\��DQG
WRJHWKHU�WKH\�VHW�XSRQ�D�MRXUQH\�WKDW�HQDEOHG�/HQRUH�WR
VXFFHVVIXOO\�EUHDVWIHHG�KHU�VRQ��ZKR�ZDV�ERUQ���PRQWKV
SUHPDWXUHO\��IURP�KLV�VHFRQG�GD\�RI�OLIH��/HQRUH�ZDV�DEOH�
ZLWK�'U��1HZPDQ¶V�KHOS��WR�EULQJ�LQ�DQ�DVWRQLVKLQJ����R]�RI
KHU�RZQ�PLON�SHU�GD\�ZLWKRXW�JRLQJ�WKURXJK�D�SUHJQDQF\�

'U��1HZPDQ�SXEOLVKHG�WKH�SURWRFRO�WKDW�/HQRUH�IROORZHG�LQ
D�ERRN�KH�SXEOLVKHG�LQ�������7KH�SURWRFROV�WKDW�IROORZ�LQ
WKLV�JXLGH�ZHUH�GHYHORSHG�IURP�RQJRLQJ�UHVHDUFK�EDVHG�RQ
WKH�RULJLQDO�SURWRFRO�WKDW�'U��1HZPDQ�FRQFHLYHG��7RJHWKHU�
WKH\�KDYH�KHOSHG�RYHU�����DGRSWLYH��UHODFWDWLQJ��DQG
LQWHQGHG�PRWKHUV�WR�EULQJ�LQ�VXEVWDQWLDO�PLON�VXSSOLHV��7KLV
JXLGH�KDV�EHHQ�WKURXJK�VHYHUDO�UHYLVLRQV��'U��1HZPDQ�DQG
/HQRUH�H[SHFW�WR�FRQWLQXH�WR�UHILQH�WKH�SURWRFROV�DV�PRUH
LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�WR�WKHP�WKURXJK�WKHLU
UHVHDUFK�

,QWURGXFWLRQ
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,I�D�PRWKHU�LV�FRPPLWWHG�WR�UHODFWDWLQJ��RU�EUHDVWIHHGLQJ
KHU�DGRSWHG�EDE\�RU�KHU�EDE\�ERUQ�YLD�VXUURJDF\��VKH�FDQ
GR�LW��$Q\�DPRXQW�RI�EUHDVWPLON�VKH�LV�DEOH�WR�SURYLGH�IRU
KHU�EDE\�LV�D�SUHFLRXV�JLIW��0DQ\�ZRPHQ�KDYH�LQGXFHG
ODFWDWLRQ��,Q�IDFW��LQ�VRPH�WUDGLWLRQDO�FXOWXUHV��WKH�EDE\¶V
JUDQGPRWKHU�LQGXFHG�ODFWDWLRQ�URXWLQHO\�LQ�FDVH�WKH�PRWKHU
H[SHULHQFHG�SUREOHPV��/HQRUH�SHUVRQDOO\�LQGXFHG�ODFWDWLRQ�
ERWK�VKH�DQG�'U��1HZPDQ�DUH�DZDUH�RI�DW�OHDVW�����RWKHU
PRWKHUV�ZKR�ZHUH�VXFFHVVIXO�DW�LQGXFLQJ�ODFWDWLRQ�
,QGXFHG�ODFWDWLRQ�LV�DOVR�NQRZQ�DV��DGRSWLYH
EUHDVWIHHGLQJ��DQG�UHIHUV�WR�WKH�DELOLW\�IRU�D�ZRPDQ�WR
EUHDVWIHHG�ZLWKRXW�JRLQJ�WKURXJK�D�SUHJQDQF\�

7KH�LQIRUPDWLRQ�DQG�UHFRPPHQGDWLRQV�WKDW�IROORZ�DUH
GHULYHG�IURP�/HQRUH¶V�RZQ�H[SHULHQFH�ZLWK�LQGXFHG
ODFWDWLRQ�DQG�WKDW�RI��WR�GDWH������RWKHU�PRWKHUV�WKDW�VKH
DQG�RU�'U��1HZPDQ�KDYH�IROORZHG��,W�LV�KLJKO\
UHFRPPHQGHG�WKDW�HYHU\�PRWKHU�LQGXFLQJ�ODFWDWLRQ�FRQVXOW
KHU�SK\VLFLDQ��,I�WKH�PRWKHU¶V�SK\VLFLDQ�LV�QRW�\HW
FRPIRUWDEOH�ZLWK�WKLV�SURFHVV��D�JRRG�ODFWDWLRQ�FRQVXOWDQW
IDPLOLDU�ZLWK�LQGXFHG�ODFWDWLRQ�FDQ�EH�DQ�LQYDOXDEOH�DLG�
7KHUH�LV�D�ZHEVLWH�DW�ZZZ�LEOFH�RUJ�WKDW�KDV�ERWK�D
QDWLRQDO�DQG�LQWHUQDWLRQDO�UHJLVWU\�ZKHUH�RQH�FDQ�ORFDWH�DQ
,QWHUQDWLRQDOO\�%RDUG�&HUWLILHG�/DFWDWLRQ�&RQVXOWDQW
�,%&/&��

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�RQOLQH�JXLGH�VKRXOG�EH
IRUZDUGHG�WR�WKH�PRWKHU¶V�SK\VLFLDQ�DQG�ODFWDWLRQ
FRQVXOWDQW�VR�WKDW�QHHGHG�PHGLFDWLRQV��IROORZ�XS�PHGLFDO
DQG�WHFKQLFDO�VXSSRUW�ZLOO�EH�DYDLODEOH��7KH�KRVSLWDO�ZKHUH
WKH�EDE\�LV�WR�EH�ERUQ�VKRXOG�EH�QRWLILHG�YHUEDOO\�DQG�LQ
ZULWLQJ�WKDW�WKH�DGRSWLYH�RU�LQWHQGHG�PRWKHU�LV�SODQQLQJ�WR
EUHDVWIHHG��7KH�KRVSLWDO�RU�ELUWKLQJ�FHQWUH�PD\�KDYH�D
ODFWDWLRQ�FRQVXOWDQW�ZKR�FDQ�KHOS��0DNH�FRSLHV�RI�WKLV
LQIRUPDWLRQ�WR�JLYH�WR�DQ\�IDPLO\�PHPEHUV��IULHQGV��RU
PHGLFDO�VWDII�ZKR�PD\�EH�XQIDPLOLDU�ZLWK�LQGXFHG�ODFWDWLRQ
DQG�ZKR�PD\�WU\�WR�GLVFRXUDJH�WKH�PRWKHU�IURP�JLYLQJ�KHU
EDE\�WKLV�SUHFLRXV�JLIW�

7KH�%LRORJ\�RI�,QGXFHG�/DFWDWLRQ�LQ�D
1XWVKHOO

,W�LV�QRW�QHFHVVDU\�WR�KDYH�EHHQ�SUHJQDQW�LQ
RUGHU�WR�EUHDVWIHHG
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'XULQJ�SUHJQDQF\�D�ZRPDQ¶V�ERG\�SURGXFHV�LQFUHDVLQJ
DPRXQWV�RI�SURJHVWHURQH��HVWURJHQ��YLD�WKH�SODFHQWD���DQG
SURODFWLQ��YLD�WKH�SLWXLWDU\���7KHVH�KRUPRQHV�UHDG\�WKH
EUHDVWV�IRU�EUHDVWIHHGLQJ��2QFH�WKH�SUHJQDQF\�LV
FRPSOHWHG��SURJHVWHURQH�DQG�HVWURJHQ�OHYHOV�GURS�DQG

SURODFWLQ�OHYHOV�LQFUHDVH�UHVXOWLQJ�LQ�ODFWDWLRQ����7KH
SURWRFROV�RXWOLQHG�LQ�WKLV�VHFWLRQ�DUH�GHVLJQHG�WR�PLPLF
ZKDW�KDSSHQV�GXULQJ�DQG�DIWHU�SUHJQDQF\��6HH�WKH
,QWURGXFWLRQ�WR�WKH�3URWRFROV�IRU�PRUH�LQIRUPDWLRQ�DERXW
KRUPRQHV�

2QFH�WKH�PLON�VXSSO\�LV�HVWDEOLVKHG��LW�ZRUNV�RQ�D��VXSSO\
DQG�GHPDQG��EDVLV�XQGHU�WKH�EDE\¶V�FRQWURO�LI�WKH�PRWKHU
LV�EUHDVWIHHGLQJ�DQG�XQGHU�WKH�PRWKHU¶V�FRQWURO�LI�VKH�LV
SXPSLQJ��7KH�PRUH�RIWHQ�DQG�WKH�PRUH�HIILFLHQWO\�WKH�EDE\
ZLWKGUDZV�PLON�IURP�WKH�EUHDVW��RU�WKH�PRWKHU�SXPSV���WKH
PRUH�PLON�ZLOO�EH�SURGXFHG�E\�WKH�EUHDVW��$V�WKH�EDE\
VXFNOHV�DW�WKH�EUHDVW��RU�WKH�VXFWLRQ�IURP�WKH�SXPS
EHJLQV���D�VLJQDO�LV�VHQW�WR�WKH�EUDLQ�IURP�WKH�EUHDVW�WR
UHOHDVH�R[\WRFLQ�ZKLFK�LQLWLDWHV�WKH�PLON�HMHFWLRQ�RU�OHW
GRZQ�UHIOH[��0(5��DQG�FDXVHV�WKH�PLON�WR�IORZ�

7KH�UHOHDVH�RI�R[\WRFLQ�FRXSOHG�ZLWK�WKH�GUDLQLQJ�RI�PLON

IURP�WKH�EUHDVW�FDXVHV�WKH�EUHDVW�WR�SURGXFH�PRUH�PLON���
7KLV�LV�RQH�RI�WKH�UHDVRQV�IRU�WKH�XVH�RI�WKH�KRVSLWDO�JUDGH
GRXEOH�HOHFWULF�EUHDVW�SXPS�GXULQJ�WKH�SURWRFROV�
6WLPXODWLRQ�E\�WKH�GRXEOH�SXPS�IXUWKHU�LQFUHDVHV�SURODFWLQ
DQG�R[\WRFLQ�OHYHOV��WKXV�LQFUHDVLQJ�PLON�VXSSO\�

6KRXOG�WKH�PHGLFDO�SUDFWLWLRQHU�EH�FRQFHUQHG�DERXW�WKH
TXDOLW\�RU�FRPSRVLWLRQ�RI�WKH�PRWKHU¶V�EUHDVWPLON��WKH
0,&$0�WHVW�PD\�EH�SHUIRUPHG�WR�DVVHVV�WKH�YDULRXV�VWDJHV

RI�WKH�PRWKHU¶V�PLON���7HVWLQJ�RI�WKH�FRPSRVLWLRQ�RI�WKH
PRWKHU¶V�EUHDVWPLON�PD\�EH�GRQH�DW�D�ORFDO�ODERUDWRU\�
6WXGLHV�KDYH�VKRZQ�WKDW�LI�WKH�EUHDVWPLON�RI�D�PRWKHU�ZKR
KDV�LQGXFHG�ODFWDWLRQ�LV�FRPSDUHG�WR�WKDW�RI�D�ELUWK
PRWKHU¶V�EUHDVWPLON�DW����GD\V�SRVWSDUWXP��WKHUH�LV

YLUWXDOO\�QR�GLIIHUHQFH��

���1HZPDQ�-�������S����

���5LRUGDQ�-�DQG�$XHUEDFK�.��������SS��������

���5LRUGDQ�-�DQG�$XHUEDFK�.�������S����

���5LRUGDQ�-��������S���
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,QWURGXFWLRQ�WR�WKH�3URWRFROV�IRU�,QGXFHG
/DFWDWLRQ

7KH�SURWRFROV�WKDW�IROORZ�DUH�GHVLJQHG�WR�SUHSDUH�WKH
DGRSWLYH�RU�LQWHQGHG�PRWKHU¶V�EUHDVWV�IRU�PDNLQJ
EUHDVWPLON��MXVW�DV�RFFXUV�GXULQJ�SUHJQDQF\��8QWLO�UHFHQWO\�
WKH�W\SLFDO�DGYLFH�WKDW�ODFWDWLRQ�FRQVXOWDQWV�DQG�PHPEHUV
RI�WKH�PHGLFDO�SURIHVVLRQ�VXJJHVWHG�WR�ZRPHQ�ZKR�ZHUH
LQWHUHVWHG�LQ�DGRSWLYH�EUHDVWIHHGLQJ�ZDV�WR�HLWKHU�SXPS
DQG�VWLPXODWH�WKH�EUHDVWV�RU�GR�QRWKLQJ�EHIRUH�WKH�EDE\
DUULYHV���MXVW�SXW�WKH�EDE\�WR�WKH�EUHDVW�ZKHQ�WKH�EDE\
DUULYHV�DQG�LQ�D�ZKLOH�WKH�PRWKHU�PD\�RU�PD\�QRW�KDYH
EUHDVWPLON��7KH�RSWLRQ�RI�SXPSLQJ�DORQH�UHTXLUHV�VHULRXV
GHGLFDWLRQ�DQG�FRPPLWPHQW�WR�SXPSLQJ�DQG�EUHDVW
VWLPXODWLRQ�PDQ\�WLPHV�SHU�GD\�IRU�VHYHUDO�PRQWKV�

0DQ\�PRWKHUV�PD\�SUHIHU�WR�JR�WKH�URXWH�RI�SXWWLQJ�WKH
EDE\�WR�WKH�EUHDVW�DQG�ZDLWLQJ�WR�VHH�ZKDW�KDSSHQV��QRW
XVLQJ�DQ\�SUHSDUDWLRQ�DW�DOO�RU�DQ\�PHGLFDWLRQ��7KLV�LV�D
OHJLWLPDWH�RSWLRQ�EXW�RQH�WKDW�ZLOO�PXFK�OHVV�OLNHO\�SURGXFH
VLJQLILFDQW�DPRXQWV�RI�EUHDVWPLON�

7KHUH�LV�PRUH�WR�EUHDVWIHHGLQJ�WKDQ�EUHDVWPLON��,I�LW�LV
SRVVLEOH�WR�EUHDVWIHHG�DQG�EULQJ�LQ�WKH�EUHDVWPLON��ZK\�QRW
GR�LW"

7KHUH�LV�D�FRQFHUQ�RQ�WKH�SDUW�RI�PDQ\�ODFWDWLRQ
FRQVXOWDQWV�DQG�PHGLFDO�SUDFWLWLRQHUV�DERXW�WKH�XVH�RI�WKH
ELUWK�FRQWURO�SLOO��(YHU\RQH�LV�WHUULILHG�RI�KRUPRQHV�
/DFWDWLRQ�FRQVXOWDQWV�DUH�WROG�WKDW�WKH�FRPELQDWLRQ�ELUWK
FRQWURO�SLOO��HVWURJHQ�DQG�SURJHVWHURQH��LV�EDG�IRU�PLON
VXSSO\��NHHS�LQ�PLQG��KRZHYHU��WKDW�WKHVH�ODGLHV�DUH�QRW
ODFWDWLQJ�\HW��

7KH�ELUWK�FRQWURO�SLOO�KHOSV�WR�LQGXFH�ODFWDWLRQ�E\�UHDG\LQJ
WKH�EUHDVWV�IRU�PLON�SURGXFWLRQ��7\SLFDOO\��SDWLHQWV
XQGHUJRLQJ�LQ�YLWUR�IHUWLOL]DWLRQ�SURFHGXUHV�DUH�JLYHQ�WKH
HTXLYDOHQW�RI�����PJ�SURJHVWHURQH��LQ�WKH�IRUP�RI�YDJLQDO
VXSSRVLWRULHV��WR�KHOS�VXSSRUW�DQG�PDLQWDLQ�WKHLU
SUHJQDQFLHV��LW�RQO\�WDNHV�����PJ�SURJHVWHURQH��WDNHQ
RUDOO\��WR�LQGXFH�ODFWDWLRQ��,W¶V�DOVR�LPSRUWDQW�WR�UHPHPEHU
WKDW�WKHVH�SURWRFROV�DUH�IRU�WKH�PRVW�SDUW�VKRUW�WHUP��OHVV
WKDQ���\HDU��

127(��,I�\RX�DUH�RYHU�WKH�DJH�RI����DQG�RU�\RX�DUH�XQDEOH
WR�XVH�WKH�HVWURJHQ�SURJHVWHURQH�FRPELQDWLRQ�ELUWK�FRQWURO
SLOO��NLQGO\�UHSODFH�WKH�0LFURJHVWLQ�RU�2UWKR������RI�RXU
SURWRFROV�ZLWK�(,7+(5�3URYHUD�����25�SURPHWULXP�����PJ�
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7KHUH�DUH�KHDOWK�ULVNV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WKH
HVWURJHQ�SURJHVWHURQH�FRPELQDWLRQ�ELUWK�FRQWURO�SLOO�IRU
ZRPHQ�RYHU�WKH�DJH�RI����WKDW�\RX�QHHG�WR�GLVFXVV�ZLWK
\RXU�GRFWRU�DQG�WKLV�LV�ZK\�ZH�UHSODFH�WKH�ELUWK�FRQWURO�SLOO
SURWRFROV�ZLWK�3URYHUD�����25�SURPHWULXP�����PJ�IRU
ZRPHQ�RYHU����

0DQ\�KDYH�DVNHG�KRZ�ZH�DUULYHG�DW�WKH�FXUUHQW�SURWRFROV�
:H�IROORZHG�D�VHULHV�RI�GHGXFWLRQV�

:RPHQ�RQ�WKH�ELUWK�FRQWURO�SLOO�H[SHULHQFH�EUHDVW
FKDQJHV�EXW�WKH\�GR�QRW�ODFWDWH��7KH\�FDQ�EH�RQ�WKH
%&3�IRU�\HDUV�DQG�QRWKLQJ�KDSSHQV�DIWHU�WKH�LQLWLDO
LQFUHDVHG�EUHDVW�VL]H�LI�DQ\�

6RPH�ZRPHQ�WDNLQJ�WKH�GRPSHULGRQH�IRU�XSSHU�*,
G\VIXQFWLRQ�GLG�H[SHULHQFH��DV�D�VLGH�HIIHFW��ODFWDWLRQ
GHSHQGLQJ�RQ�WKH�GRVDJH�WDNHQ��VR�GLG�PHQ��

&RPELQLQJ�WKH�ELUWK�FRQWURO�SLOO�ZLWK�GRPSHULGRQH�LV
VLPLODU�WR�PDNLQJ�ZDWHU�ERLO��7KH�ELUWK�FRQWURO�SLOO�LV
WKH�ZDWHU��EUHDVW�FKDQJHV��DQG�WKH�GRPSHULGRQH�LV
WKH�VDOW��SURODFWLQ��WKDW�PDNHV�WKH�ZDWHU�ERLO��PLON
SURGXFWLRQ��

$GG�WKH�EUHDVW�SXPS�RU�WKH�EDE\�DW�WKH�EUHDVW�DQG
WKH�UHVXOW�LV�FRSLRXV�EUHDVWPLON�SURGXFWLRQ�

$GG�WKH�KHUEV��RDWPHDO�DQG�ZDWHU�DQG�\RX�KDYH�WKH
UHFLSH�IRU�LQFUHDVHG�PLON�VXSSO\��,W¶V�DV�VLPSOH�DV
WKDW�

7KH�SURWRFROV�WKDW�IROORZ�LQYROYH�WKH�XVH�RI�PHGLFDWLRQV
DQG�KHUEV��7KHUH�LV�WKH�5HJXODU�3URWRFRO��WKH�$FFHOHUDWHG
3URWRFRO��DQG�WKH�0HQRSDXVH�3URWRFRO��$V�D�UXOH��WKH�ORQJHU
WKH�PRWKHU�FDQ�EH�RQ�KHU�SDUWLFXODU�SURWRFRO��WKH�PRUH
PLON�VKH�ZLOO�HQG�XS�ZLWK��7KH�PRWKHU�ZLOO�QHHG�WR�WDNH�D
PRQRSKDVLF�ODUJH�GRVH�ELUWK�FRQWURO�SLOO�QRQ�VWRS���RQO\
DFWLYH�SLOOV��QR�VXJDU�SLOOV��WRJHWKHU�ZLWK�D�PHGLFDWLRQ
FDOOHG�GRPSHULGRQH��6HH�WKH�VHFWLRQV�RQ�GRPSHULGRQH�DQG
+HUEV�

'RPSHULGRQH�
�+RZ�LW�ZRUNV�DQG�KRZ�LW�FRPSDUHV�WR

5HJODQ
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6HYHUDO�PHGLFDWLRQV�KDYH��DV�D�VLGH�HIIHFW��WKH�SURGXFWLRQ
RI�EUHDVWPLON��'LJLWDOLV��FKRORSUDP]LQH�DQG�RWKHU�PDMRU
WUDQTXLOL]HUV�DUH�MXVW�D�IHZ�RI�WKHP��:LWK�PHGLFDO
PDQDJHPHQW��LW�LV�QRW�QHFHVVDU\�WR�KDYH�EHHQ�SUHJQDQW�LQ
RUGHU�WR�SURGXFH�EUHDVWPLON�

'RPSHULGRQH�LV�DQ�DQWL�HPHWLF�RU�DQWL�QDXVHD�GUXJ�WKDW
ZDV�LQLWLDOO\�SUHVFULEHG�IRU�SHRSOH�ZLWK�XSSHU
JDVWURLQWHVWLQDO�SUREOHPV��'RPSHULGRQH�LV�QRW�D�KRUPRQH
EXW�LW�KDV�D�VLGH�HIIHFW�WKDW�UHVXOWV�LQ�DQ�LQFUHDVH�LQ
SURODFWLQ�OHYHOV��,W�ZDV�GLVFRYHUHG�WKDW��ZKHQ�VRPH�ZRPHQ
ZRXOG�WDNH�WKH�GUXJ��WKLV�LQFUHDVH�LQ�SURODFWLQ�OHYHOV�FRXOG
LQ�WXUQ�FDXVH�ODFWDWLRQ�

$V�ZLWK�PRVW�GUXJV��YHU\�OLWWOH�RI�WKH�GRPSHULGRQH�HQGV�XS
LQ�WKH�EUHDVWPLON��7KH�EDE\�JHWV�RQO\�PLQXWH�DPRXQWV�
7KHUH�LV�DQRWKHU�VLPLODU�GUXJ�WKDW�LV�IRXQG�LQ�WKH�86�FDOOHG
5HJODQ��0HWRFORSUDPLGH���+RZHYHU��LW�LV�QRW�UHFRPPHQGHG
IRU�ORQJ�WHUP�XVH�LQ�ODFWDWLQJ�ZRPHQ��,W�FURVVHV�WKH�EORRG�
EUDLQ�EDUULHU�DQG�FDQ�FDXVH�QHXURORJLFDO�SUREOHPV�DQG
GHSUHVVLRQ��1RWH�WKDW��DFFRUGLQJ�WR�WKH�WKH�$PHULFDQ
$FDGHP\�RI�3HGLDWULFV�FODVVLILFDWLRQ��5HJODQ
�PHWRFORSUDPLGH��LV�D�GUXJ��ZKRVH�HIIHFW�RQ�QXUVLQJ
LQIDQWV�LV�XQNQRZQ�RU�PD\�EH�RI�FRQFHUQ��

'RPSHULGRQH�LV�QRW�NQRZQ�WR�FURVV�WKH�EORRG�EUDLQ�EDUULHU
LQ�VLJQLILFDQW�DPRXQWV�DQG�LV�XVHG�WR�WUHDW�FKURQLF
FRQGLWLRQV�WKDW�UHTXLUH�LWV�ORQJ�WHUP�XVH��,W�LV�QRW�NQRZQ�WR
FDXVH�GHSUHVVLRQ��6LQFH�GRPSHULGRQH�GRHV�QRW�FURVV�WKH
EORRG�EUDLQ�EDUULHU�LW�LV�PXFK�VDIHU�IRU�PRWKHU�DQG�EDE\�
7KH\�HYHQ�JLYH�GRPSHULGRQH�WR�EDELHV�LQ�&DQDGD�VXIIHULQJ
IURP�IURP�VHYHUH�UHJXUJLWDWLRQ��5LJKW�QRZ�GRPSHULGRQH�LV
QRW�ZLGHO\�DYDLODEOH�LQ�WKH�86�H[FHSW�DW�D�IHZ
FRPSRXQGLQJ�SKDUPDFLHV��EXW�GRPSHULGRQH�KDV�EHHQ
DSSURYHG�IRU�XVH�LQ�EUHDVWIHHGLQJ�PRWKHUV�E\�WKH�$PHULFDQ
$FDGHP\�RI�3HGLDWULFV�

'RPSHULGRQH�*HQHUDO�,QIRUPDWLRQ

'RPSHULGRQH�LV�ZLGHO\�DYDLODEOH�LQ�HYHU\�FRXQWU\�LQ�WKH
ZRUOG��,Q�WKH�8QLWHG�6WDWHV�GRPSHULGRQH�LV�QRW�\HW�)'$
DSSURYHG�EXW�LW�LV�FXUUHQWO\�DYDLODEOH�DW�VHOHFW
FRPSRXQGLQJ�SKDUPDFLHV�ZLWK�D�GRFWRU¶V�SUHVFULSWLRQ��,Q
&DQDGD��GRPSHULGRQH�ZDV�DSSURYHG�PRUH�WKDQ����\HDUV
DJR�E\�+HDOWK�&DQDGD��7KLV�PDGH�LW�SRVVLEOH�IRU�D�JHQHULF
YHUVLRQ�WR�FRPH�RQWR�WKH�PDUNHW�HQDEOLQJ�&DQDGLDQV�WR
REWDLQ�WKLV�PHGLFDWLRQ�HFRQRPLFDOO\�
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1RWH�WKDW��,W�LV�SHUIHFWO\�OHJDO�IRU�D�86�GRFWRU�WR�SUHVFULEH
GRPSHULGRQH�HYHQ�WKRXJK�LW�LVQ¶W�DYDLODEOH�LQ�WKH�86��$Q\
&DQDGLDQ�SKDUPDF\�FDQ�VHQG�\RX�GRPSHULGRQH�LI�\RX�JHW�D
SUHVFULSWLRQ�IURP�\RXU�GRFWRU��$QG�LW�LV�OHJDO�IRU�D�86
FLWL]HQ�WR�EULQJ�GRPSHULGRQH�LQWR�WKH�86�IRU�SHUVRQDO�XVH
SURYLGHG�LW�LV�DFFRPSDQLHG�E\�D�GRFWRU¶V�SUHVFULSWLRQ��D
OHWWHU�VWDWLQJ�WKDW�WKH�PHGLFDWLRQ�LV�IRU�WKH�SDWLHQW¶V
SHUVRQDO�XVH��DQG�WKH�VKLSPHQW�GRHV�QRW�H[FHHG�D���PRQWK
VXSSO\�

+HUH�LV�ZKDW�'U��7KRPDV�+DOH�VD\V�DERXW�GRPSHULGRQH�LQ
KLV�ERRN��0HGLFDWLRQV�DQG�0RWKHU¶V�0LON��������
3KDUPDVRIW�3XEOLVKLQJ��S�����

'RPSHULGRQH

7UDGH�QDPH��0RWLOLXP
�&DQ�$XV��8.��0RWLOLXP
�8VHV��1DXVHD�DQG�YRPLWLQJ��VWLPXODWHV�ODFWDWLRQ

�$$3��$SSURYHG�E\�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�IRU
XVH�LQ�EUHDVWIHHGLQJ�PRWKHUV

��

'RPSHULGRQH��0RWLOLXP��LV�D�SHULSKHUDO�GRSDPLQH
DQWDJRQLVW��VLPLODU�WR�5HJODQ��JHQHUDOO\�XVHG�IRU�FRQWUROOLQJ
QDXVHD�DQG�YRPLWLQJ��G\VSHSVLD��DQG�JDVWULF�UHIOX[��,W�LV�DQ
LQYHVWLJDWLRQDO�GUXJ�LQ�WKH�86$��DQG�DYDLODEOH�RQO\�IRU
FRPSDVVLRQDWH�XVH��,W�EORFNV�SHULSKHUDO�GRSDPLQH
UHFHSWRUV�LQ�WKH�*,�ZDOO�DQG�LQ�WKH�&7=��QDXVHD�FHQWHU��LQ
WKH�EUDLQ�VWHP�DQG�LV�FXUUHQWO\�XVHG�LQ�&DQDGD�DV�DQ

DQWLHPHWLF����8QOLNH�5HJODQ��LW�GRHV�QRW�HQWHU�WKH�EUDLQ
FRPSDUWPHQW�DQG�LW�KDV�IHZ�&16�HIIHFWV�VXFK�DV
GHSUHVVLRQ�

,W�LV�DOVR�NQRZQ�WR�SURGXFH�VLJQLILFDQW�LQFUHDVHV�LQ

SURODFWLQ�OHYHOV�DQG�KDV�SURYHQ�XVHIXO�DV�D�JDODFWDJRJXH���
6HUXP�SURODFWLQ�OHYHOV�KDYH�EHHQ�IRXQG�WR�LQFUHDVH�IURP
����QJ�P/�WR�������QJ�P/LQ�QRQ�ODFWDWLQJ�ZRPHQ�DIWHU

RQH����PJ�GRVH����&RQFHQWUDWLRQV�RI�GRPSHULGRQH
UHSRUWHG�LQ�PLON�YDU\�DFFRUGLQJ�WR�GRVH�EXW�IROORZLQJ�D
GRVH�RI����PJ�WKUHH�WLPHV�GDLO\��WKH�DYHUDJH�FRQFHQWUDWLRQ

LQ�PLON�ZDV�����XJ�/����,Q�D�VWXG\�E\�GD�6LOYD�����PRWKHUV
ZLWK�SUHPDWXUH�LQIDQWV�DQG�ORZ�PLON�SURGXFWLRQ
�PHDQ ������P/�G�LQ�GRPSHULGRQH�JURXS�������P/�G�LQ
SODFHER�JURXS��ZHUH�UDQGRPO\�FKRVHQ�WR�UHFHLYH�SODFHER

�Q ���RU�GRPSHULGRQH�����PJ�7,'���Q ���IRU���GD\V���
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0LON�YROXPH�LQFUHDVHG�IURP�������WR�������P/�G�LQ�WKH
GRPSHULGRQH�JURXS�VDQG������WR������P/�G�LQ�WKH�SODFHER
JURXS��3URODFWLQ�OHYHOV�LQFUHDVHG�IURP������WR�������XJ�/
LQ�WKH�GRPSHULGRQH�JURXS��DQG������WR������XJ�/�LQ�WKH
SODFHER�JURXS��2Q�GD\����WKH�PHDQ�GRPSHULGRQH
FRQFHQWUDWLRQ�ZDV�����QJ�P/�LQ�SODVPD�DQG�����QJ�P/�LQ
EUHDVWPLON�RI�WKH�WUHDWHG�JURXS��Q ����1R�DGYHUVH�HIIHFWV
ZHUH�UHSRUWHG�LQ�LQIDQWV�RU�PRWKHUV�

7KH�XVXDO�RUDO�GRVH�IRU�FRQWUROOLQJ�*,�GLVWUHVV�LV�������PJ
WKUHH�WR�IRXU�WLPHV�GDLO\�DOWKRXJK�IRU�QDXVHD�DQG�YRPLWLQJ
WKH�GRVH�FDQ�EH�KLJKHU��XS�WR����PJ���7KH�JDODFWDJRJXH
>PLON�PDNLQJ@�GRVH�LV�VXJJHVWHG�WR�EH�������PJ�RUDOO\����
WLPHV�GDLO\��$W�SUHVHQW��WKLV�SURGXFW�LV�XQDYDLODEOH�LQ�WKH
86$�

3UHJQDQF\�5LVN�&DWHJRU\�

/DFWDWLRQ�5LVN�&DWHJRU\��/���'UXJ��ZKLFK�KDV�EHHQ
VWXGLHG�LQ�D�OLPLWHG�QXPEHU�RI�EUHDVWIHHGLQJ�ZRPHQ
ZLWKRXW�DQ�LQFUHDVH�LQ�DGYHUVH�HIIHFWV�LQ�WKH�LQIDQW��$QG�RU�
WKH�HYLGHQFH�RI�D�GHPRQVWUDWHG�ULVN��ZKLFK�LV�OLNHO\�WR
IROORZ�XVH�RI�WKLV�PHGLFDWLRQ�LQ�D�EUHDVWIHHGLQJ�ZRPDQ��LV
UHPRWH��

7KHRUHWLF�,QIDQW�'RVH������XJ�NJ�GD\

$GXOW�&RQFHUQV��'U\�PRXWK��VNLQ�UDVK��LWFKLQJ��KHDGDFKH�
WKLUVW��DEGRPLQDO�FUDPSV��GLDUUKHD��GURZVLQHVV��6HL]XUHV
KDYH�RFFXUUHG�UDUHO\�

3HGLDWULF�&RQFHUQV��1RQH�UHSRUWHG�

'UXJ�,QWHUDFWLRQV��&LPHWLGLQH��IDPRWLGLQH��QL]DWLGLQH�
UDQLWLGLQH��+���EORFNHUV��UHGXFH�DEVRUSWLRQ�RI
GRPSHULGRQH��3ULRU�XVH�RI�ELFDUERQDWH�UHGXFHV�DEVRUSWLRQ
RI�GRPSHULGRQH�

$OWHUQDWLYHV��0HWRFORSUDPLGH��&LVDSULGH

$GXOW�GRVDJH��������PJ�����WLPHV�GDLO\

7
���
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0:  ��� � S.D  �

9G  � �

$XWKRU¶V�1RWH��3OHDVH�FKHFN�ZLWK�\RXU�GRFWRU�EHIRUH
EHJLQQLQJ�DQ\�PHGLFDWLRQ�

5HIHUHQFHV

���+RIPH\U�*-�DQG�YDQ�,GGHNLQJH�%��'RPSHULGRQH�DQG
ODFWDWLRQ��/DQHW�L����������

���%URXZHUV�-5��$VVLHV�-��:LHUVLQJD�:0��+XL]LQJ�*�
7\WJDW�*1��3ODVPD�SURODFWLQ�OHYHOV�DIWHU�DFXWH�DQG
VXEFKURQLF�RUDO�DGPLQLVWUDWLRQ�RI�GRPSHULGRQH�DQG�RI
PHWRFORSUDPLGH��D�FURVV�RYHU�VWXG\�LQ�KHDOWK\
YROXQWHHUV��&OLQ�(QGRFULQRO��2[I����������������
�����

���+RIPH\U�*-��HW��$O��'RPSHULGRQH��VHFUHWLRQ�LQ�EUHDVW
PLON�DQG�HIIHFW�RQ�SHUSHUDO�SURODFWLQ�OHYHOV��%ULW��-�
2EV��DQG�*\Q������������������

���GD�6LOYD�23��.QRSSHUW�'&��$QJHOLQL�00��)RUUHW�3$�
(IIHFW�RI�UDQGRPL]HG��GRXEOH�EOLQG��SODFHER�FRQWUROOHG
WULDO��&0$-�������������������

1RWH��IRU�EHVW�UHVXOWV�LW¶V�D�JRRG�LGHD�WR�WDNH�GRPSHULGRQH
����KRXU�EHIRUH�PHDOV�DQG�DW�OHDVW���KRXU�EHIRUH�SXPSLQJ
RU�EUHDVWIHHGLQJ�

)'$�UHJXODWLRQV

)'$�UHJXODWLRQV�FDQ�EH�YLHZHG�KHUH�
ZZZ�IGD�JRY�1HZV(YHQWV�7HVWLPRQ\�XFP�������KWP

)'$�UHJXODWLRQV�VWDWH�WKDW�WKH�IROORZLQJ�FULWHULD�PXVW�EH
PHW�WR�LPSRUW�PHGLFDWLRQV�LQWR�WKH�86��,W�LV�OHJDO�IRU�86
UHVLGHQWV�WR�LPSRUW�PHGLFDWLRQV�IURP�RXWVLGH�WKH�86
SURYLGHG�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW�

D��7KH�SURGXFW�ZDV�SXUFKDVHG�IRU�SHUVRQDO�XVH�DQG�GRHV
QRW�H[FHHG�D���PRQWK�VXSSO\�

E��7KH�SURGXFW�LV�QRW�IRU�UHVDOH�
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F��7KH�LQWHQGHG�XVH�RI�WKH�SURGXFW�LV�DSSURSULDWHO\
LGHQWLILHG�

G��7KH�SDWLHQW�VHHNLQJ�WR�LPSRUW�WKH�SURGXFW�DIILUPV�LQ
ZULWLQJ�WKDW�LW¶V�IRU�WKH�SDWLHQW¶V�RZQ�XVH�

H��7KH�SDWLHQW�SURYLGHV�WKH�QDPH�DQG�DGGUHVV�RI�WKH
GRFWRU�OLFHQVHG�LQ�WKH�86�UHVSRQVLEOH�IRU�KLV�RU�KHU
WUHDWPHQW�ZLWK�WKH�SURGXFW�

I��7KH�PHGLFDWLRQ�LV�QRW�D�FRQWUROOHG�VXEVWDQFH��H�J�
VOHHSLQJ�SLOOV��9DOLXP��QDUFRWLFV�

$OWKRXJK�GRPSHULGRQH�LV�QRW�UHDGLO\�DYDLODEOH�LQ�WKH
86��\RX�PD\�VWLOO�REWDLQ�WKH�PHGLFDWLRQ��6HH
$33(1',;��

'RPSHULGRQH�'RVDJH�,QVWUXFWLRQV�IRU
,QGXFHG�/DFWDWLRQ

7KH�PD[LPXP�GRVH�IRU�GRPSHULGRQH�LV����PJ���WLPHV�SHU
GD\��7KH�VXJJHVWHG�EHJLQQLQJ�GRVH�LV����PJ���WLPHV�SHU
GD\�IRU���ZHHN��WKHQ�LQFUHDVLQJ�WR����PJ���WLPHV�SHU�GD\�
7KLV�VKRXOG�EH�LQFUHDVHG�JUDGXDOO\�DV�SHU�WKH�LQVWUXFWLRQV
LQ�WKH�LQGLYLGXDO�SURWRFROV��,W�LV�DGYLVDEOH�WR�FRQWLQXH�WR
WDNH�WKH�GRPSHULGRQH�IURP�WKH�LQLWLDWLRQ�RI�ODFWDWLRQ�XQWLO
ZHDQLQJ��0RVW�PRWKHUV�ILQG�WKDW�ZKHQ�WKH\�IRUJHW�D�GRVH
WKHLU�PLON�VXSSO\�GHFUHDVHV��+RZHYHU��RQFH�ODFWDWLRQ�LV�ZHOO
HVWDEOLVKHG�DQG�WKH�EDE\�LV�EUHDVWIHHGLQJ�ZHOO��WKH�PRWKHU
PD\�FRQVLGHU�VORZO\�GHFUHDVLQJ�WKH�GRPSHULGRQH��,I�KHU
PLON�VXSSO\�GUDVWLFDOO\�GHFUHDVHV��VKH�FDQ�DOZD\V�LQFUHDVH
WKH�GRVH�EDFN�WR����PJ���WLPHV�SHU�GD\�

)RU�PRUH�LQIRUPDWLRQ�RQ�GRPSHULGRQH�YLVLW�WKH�%ULJKW
)XWXUH�/DFWDWLRQ�5HVRXUFH�&HQWHU�DW�

�ZZZ�EIOUF�FRP�QHZPDQ�EUHDVWIHHGLQJ�GRPSHULG�KWP

6SHFLDO�%LUWK�&RQWURO�3LOO

&KHFN�ZLWK�\RXU�GRFWRU�EHIRUH�EHJLQQLQJ�DQ\�PHGLFDWLRQ�

,W�LV�LPSRUWDQW�WR�ILQG�D�ELUWK�FRQWURO�SLOO�WKDW�LV�DW�OHDVW
HTXLYDOHQW�WR�2UWKR���������PJ�QRUHWKLQGURQH���������PJ
HWKLQ\O�HVWUDGLRO���%XW�LI�D�KLJKHU�SURJHVWHURQH�FRQWHQW�LV
DYDLODEOH��LW�ZRXOG�EH�SUHIHUDEOH�
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$FFHSWDEOH�ELUWK�FRQWURO�SLOOV�LQFOXGH�

2UWKR�1RYXP�����

1HFRQ�����

'HPXOHQ�����

1RUHWKLQ�����(

1RULQ\O������

=RYLD�����

0LFURJHVWLQ

2UWKR�����

1RWH��,W�LV�H[WUHPHO\�LPSRUWDQW�WKDW�WKH�PRWKHU¶V�GRFWRU
XQGHUVWDQG�WKDW�WKH�ELUWK�FRQWURO�SLOO�LV�QRW�EHLQJ�XVHG�WR
FRQWURO�PHQVHV�EXW�UDWKHU�WR�GHYHORS�WKH�PLON�PDNLQJ
DSSDUDWXV�RI�WKH�EUHDVWV��7KLV�LV�ZK\�WKH�ELUWK�FRQWURO�SLOO
PXVW�FRQWDLQ�DW�OHDVW���PJ�RI�SURJHVWHURQH������PJ�LV
EHWWHU��DQG�QR�PRUH�WKDQ�������PJ�RI�HVWURJHQ��0DQ\
ZRPHQ�KDYH�IRXQG�WKDW�KLJKHU�GRVHV�RI�HVWURJHQ�WR�EH
LQHIIHFWLYH��7KH�ELUWK�FRQWURO�SLOO�PXVW�EH�WDNHQ�QRQ�VWRS�
RQO\�DFWLYH�SLOOV��QR�VXJDU�SLOOV��IRU�WKH�GXUDWLRQ�RI�WKH
SURWRFRO�

7KH�ORQJHU�WKH�WLPH�D�PRWKHU�VSHQGV�LQGXFLQJ�ODFWDWLRQ�E\
WDNLQJ�WKH�ELUWK�FRQWURO�SLOO�WRJHWKHU�ZLWK�WKH�GRPSHULGRQH�
WKH�ORQJHU�WKH�PLON�PDNLQJ�DSSDUDWXV�RI�KHU�EUHDVWV�ZLOO
KDYH�WLPH�WR�SUHSDUH�IRU�PLON�SURGXFWLRQ��,W�QRUPDOO\�WDNHV
��PRQWKV�IRU�D�EDE\�WR�JHVWDWH�DQG�GXULQJ�WKDW�WLPH�WKH
PLON�PDNLQJ�DSSDUDWXV�RI�WKH�PRWKHU¶V�EUHDVWV�LV�EHLQJ
SUHSDUHG�IRU�ODFWDWLRQ��)RU�WKLV�UHDVRQ������PRQWKV��RQ�WKH
FRPELQDWLRQ�RI�WKH�ELUWK�FRQWURO�SLOO�DQG�GRPSHULGRQH�
EHIRUH�EDE\�LV�H[SHFWHG�WR�DUULYH�SURGXFHV�WKH�EHVW�UHVXOWV�

)RU�WKH�$FFHOHUDWHG�3URWRFRO�DQG�0HQRSDXVH�3URWRFRO�LW�LV
KLJKO\�UHFRPPHQGHG�WR�XVH�0LFURJHVWLQ�RU�2UWKR�������7KH
HVWURJHQ�FRQWHQW�LV�WKH�VDPH�LQ�WKH�WZR�PHGLFDWLRQV�

6HYHUDO�ZRPHQ�KDYH�H[SUHVVHG�FRQFHUQ�DERXW�WKH
KRUPRQHV�LQ�WKH�ELUWK�FRQWURO�SLOOV��7KH\�KDYH�IRXQG�LW
KHOSIXO�ZKHQ�LW�LV�SRLQWHG�RXW�WKDW�WKH�KRUPRQHV�WKDW�DUH
FRQWDLQHG�LQ�WKH�ELUWK�FRQWURO�SLOOV�DUH�PLQXVFXOH�FRPSDUHG
WR�WKH�KRUPRQH�OHYHOV�WKDW�D�ZRPDQ�QRUPDOO\�DFKLHYHV
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GXULQJ�D�SUHJQDQF\��7KH�KRUPRQH�OHYHOV�QHFHVVDU\�WR
DFKLHYH�EUHDVW�FKDQJHV�DUH�PLQXWH�FRPSDUHG�WR�WKH�OHYHOV
QHFHVVDU\�WR�VXSSRUW�JHVWDWLRQ�

+HUEV

,Q�DGGLWLRQ�WR�WKH�PHGLFDWLRQV�GHVFULEHG�DERYH��WKH
IROORZLQJ�KHUEV�KDYH�EHHQ�IRXQG�WR�EH�KHOSIXO�LQ�LQFUHDVLQJ
PLON�VXSSO\�IRU�ZRPHQ�RQ�WKH�SURWRFROV�

)HQXJUHHN�VHHG
��FDSVXOHV����������PJ�HDFK����WLPHV�D�GD\�ZLWK
IRRG

%OHVVHG�7KLVWOH�KHUE
��FDSVXOHV����������PJ�HDFK����WLPHV�D�GD\�ZLWK
IRRG

7KHVH�GRVDJHV�ZHUH�DUULYHG�DW�WKURXJK�D�UHYLHZ�RI�WKH
DYDLODEOH�OLWHUDWXUH��D�UHYLHZ�RI�WKH�UHFRPPHQGDWLRQV�RI
VHYHUDO�KHUEDO�FRPSDQLHV��DQG�DQHFGRWDO�HYLGHQFH��0DQ\
ZRPHQ�RQ�WKH�SURWRFROV�KDYH�IRXQG�WKDW�IHQXJUHHN�WDNHQ
DORQH�PD\�FDXVH�VWRPDFK�XSVHW��EXW�ZKHQ�WDNHQ�LQ
FRPELQDWLRQ�ZLWK�WKH�EOHVVHG�WKLVWOH�WKH�VWRPDFK�XSVHW�LV
UHGXFHG�RU�QXOOLILHG��7DNLQJ�WKHVH�KHUEV�ZLWK�IRRG�VHHPV�WR
KHOS�DV�ZHOO�DQG�LV�UHFRPPHQGHG�E\�PRVW�RI�WKH�KHUE
VXSSOLHUV��2IWHQ�ZRPHQ�UHSRUW�WKDW�WKH\�VPHOO�OLNH�PDSOH
V\UXS�RU�FXUU\�ZKLOH�WDNLQJ�IHQXJUHHN��0DQ\�ZRPHQ�KDYH
IRXQG�WKHVH�KHUEV�WR�EH�PRVW�HIIHFWLYH�LI�WKH\�DUH�EHJXQ
DIWHU�FRPSOHWLRQ�RI�WKH�QHFHVVDU\�WLPH�RQ�WKH�ELUWK�FRQWURO
SLOO�GRPSHULGRQH�FRPELQDWLRQ��DQG�RQFH�WKH�ZRPHQ�KDYH
VWDUWHG�WR�SXPS��$OVR��PDQ\�ZRPHQ�KDYH�UHSRUWHG�IHHOLQJ
QDXVHDWHG�ZKHQ�VWDUWLQJ�WKH�KHUEV�WRR�HDUO\��)RU�WKLV
UHDVRQ�LW�LV�QRW�GHVLUDEOH�WR�WDNH�WKH�KHUEV�ZKLOH�WDNLQJ�WKH
ELUWK�FRQWURO�SLOO�DQG�SULRU�WR�SXPSLQJ�

&RQWUDFHSWLRQ�DQG�WKH�3URWRFROV

7KHUH�DUH�VHYHUDO�DGRSWLYH�RU�LQWHQGHG�PRWKHUV�ZKR�DUH
IHUWLOH�EXW�IRU�ZKRP�SUHJQDQF\�LV�FRQWUDLQGLFDWHG�GXH�WR
PHGLFDO�UHDVRQV�VXFK�DV�LQ�WKH�FDVH�RI�D��EULWWOH�GLDEHWLF�
PRWKHU��,I�WKH�PRWKHU�LV�IHUWLOH�DQG�GRHV�QRW�ZLVK�WR
EHFRPH�SUHJQDQW��LW�LV�UHFRPPHQGHG�WKDW�VKH�XVH�DQ
DOWHUQDWLYH�PHWKRG�RI�FRQWUDFHSWLRQ�ZKLOH�RQ�WKH�SURWRFROV�
3OHDVH�QRWH�WKDW�RUDO�FRQWUDFHSWLYHV�DQG�GRPSHULGRQH�DUH
QRW�UHFRPPHQGHG�IRU�XVH�GXULQJ�SUHJQDQF\�
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%HFDXVH�WKH�ELUWK�FRQWURO�SLOO�LV�VWDUWHG�DW�DQ\�SRLQW�LQ�WKH
ZRPDQ¶V�F\FOH��DQG�LV�WDNHQ�QRQ�VWRS�IRU�WKH�GXUDWLRQ�RI
WKH�SURWRFRO��LW�GRHV�QRW�SURYLGH�WKH�XVXDO�FRQWUDFHSWLYH
SURWHFWLRQ��%UHDNWKURXJK�EOHHGLQJ�LV�D�FRPPRQ�V\PSWRP
RI�WKH�SURWRFROV��&RQGRPV��QRQ�KRUPRQDO�,8'V�
VSHUPLFLGHV��DQG�WKH�GLDSKUDJP�DUH�DOO�DFFHSWDEOH
DOWHUQDWLYHV�WR�WKH�ELUWK�FRQWURO�SLOO��,W�VKRXOG�EH�QRWHG�WKDW
XVH�RI�WKH�ELUWK�FRQWURO�SLOO��RQFH�ODFWDWLRQ�KDV�EHHQ
HVWDEOLVKHG��PD\�VLJQLILFDQWO\�UHGXFH�PLON�VXSSO\�
7KHUHIRUH��DOWHUQDWLYH�PHWKRGV�RI�ELUWK�FRQWURO�DUH
SUHIHUDEOH�

2QFH�WKH�EDE\�LV�H[FOXVLYHO\�EUHDVWIHHGLQJ�DURXQG�WKH
FORFN��QR�ERWWOHV��QR�VXSSOHPHQWDU\�IHHGLQJ�WXEH�GHYLFHV�
QR�WKXPEVXFNLQJ�RU�EODQNHW�VXFNLQJ��WKLV�VKRXOG�SURWHFW
DJDLQVW�SUHJQDQF\�DOPRVW�DV�HIIHFWLYHO\�DV�WKH�ELUWK�FRQWURO
SLOO��7KLV�LV�NQRZQ�DV�WKH�/DFWDWLRQ�$PHQRUUKHD�0HWKRG�RI
FRQWUDFHSWLRQ��/$0���%RWK�WKH�ELUWK�FRQWURO�SLOO�DQG�WKH
/DFWDWLRQ�$PHQRUUKHD�0HWKRG�RI�ELUWK�FRQWURO�DUH�������
HIIHFWLYH��+RZHYHU��QHLWKHU�PHWKRG�LV�IRROSURRI��2QFH�WKH
EDE\�KDV�VWDUWHG�RQ�VROLGV�RU�VXSSOHPHQWV�RI�DQ\�NLQG��WKH
SURWHFWLRQ�DIIRUGHG�E\�EUHDVWIHHGLQJ�LV�UHGXFHG�
$GGLWLRQDOO\��DOWKRXJK�EUHDVWIHHGLQJ�VLJQLILFDQWO\�GHFUHDVHV
IHUWLOLW\��LI�EUHDVWIHHGLQJ�H[FOXVLYHO\��WKH�PRWKHU�KDV�QRW
KDG�D�SHULRG��WKH�EDE\�LV�XQGHU���PRQWKV�RI�DJH���ZH�VWLOO
GR�QRW�\HW�NQRZ�LI�WKH�SURWHFWLRQ�DIIRUGHG�E\�EUHDVWIHHGLQJ
IROORZLQJ�SUHJQDQF\�LV�WKH�VDPH�DV�IRU�WKRVH�ZKR�LQGXFH
ODFWDWLRQ�

0HGLFDO�&RQGLWLRQV�DQG�WKH�3URWRFROV

3UHYLRXV�KLVWRU\�RI�WKURPERVLV��FDUGLDF�FRQGLWLRQ��DQG
VHYHUH�K\SHUWHQVLRQ�DUH�FRQWUDLQGLFDWLRQV�IRU�WKH�ELUWK
FRQWURO�SLOO�SRUWLRQ�RI�WKH�SURWRFROV��6HYHUDO�ZRPHQ�RQ�WKH
SURWRFROV�ZKR�KDYH�EHHQ�GLDJQRVHG�ZLWK�PLOG�K\SHUWHQVLRQ
KDYH�UHVSRQGHG�ZHOO�WR�$OGRPHW��PHWK\OGRSD��HQDEOLQJ
WKHP�WR�WDNH�WKH�ELUWK�FRQWURO�SLOO��7KLV�PHGLFDWLRQ�KDV�WKH
DGGHG�EHQHILW�RI�IXUWKHU�LQFUHDVLQJ�PLON�VXSSO\�DQG�LV
DSSURYHG�E\�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�IRU�XVH�LQ
EUHDVWIHHGLQJ�PRWKHUV�

6HYHUDO�ZRPHQ�RQ�WKH�SURWRFROV�ZLWK�D�KLVWRU\�RI
GHSUHVVLRQ�KDYH�UHVSRQGHG�ZHOO�WR�=RORIW��VHUWUDOLQH��
6HYHUDO�VWXGLHV�LQGLFDWH�WKDW�WKLV�PHGLFDWLRQ�LV�FRPSDWLEOH
ZLWK�EUHDVWIHHGLQJ�



���������������$0 7KH�1HZPDQ�*ROGIDUE�3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ

KWWSV���ZZZ�DVNOHQRUH�LQIR�EUHDVWIHHGLQJ�LQGXFHGBODFWDWLRQ�SURWRFROV�SULQW�VKWPO �����

,QDELOLW\�WR�WROHUDWH�WKH�ELUWK�FRQWURO�SLOOV�LV�D�FRQFHUQ�IRU
VRPH�PRWKHUV��6HYHUDO�ZRPHQ�KDYH�WULHG�HVWURJHQ
SDWFKHV��H[WHUQDO�ORWLRQV��DQG�SURJHVWHURQH�FUHDPV
WRJHWKHU�ZLWK�WKH�GRPSHULGRQH�

)HQXJUHHN�KDV�EHHQ�UHSRUWHG�WR�DIIHFW�VHUXP�JOXFRVH
OHYHOV��7KHUHIRUH��GLDEHWLF�PRWKHUV�DUH�DGYLVHG�WR�XVH�WKLV
KHUE�ZLWK�FDXWLRQ�

)HQXJUHHN�FDQ�DJJUDYDWH�DVWKPDWLF�V\PSWRPV��0RWKHUV
ZLWK�D�KLVWRU\�RI�DVWKPD�DUH�DOVR�DGYLVHG�WR�XVH�WKLV�KHUE
ZLWK�FDXWLRQ�

%UHDVW�3XPSV

2YHU�WKH�FRXUVH�RI�WKH�SDVW�WZR�\HDUV�PDQ\�UHSRUWV�KDYH
FRPH�WR�XV�IURP�ZRPHQ�RQ�WKH�SURWRFROV�UHJDUGLQJ�WKH
HIILFDF\�RI�SXPSV�IURP�GLIIHUHQW�PDQXIDFWXUHUV��%DVHG�RQ
WKHVH�UHSRUWV��D�KRVSLWDO�JUDGH�GRXEOH�HOHFWULF�EUHDVW�SXPS
LV�UHFRPPHQGHG�IRU�WKH�SURFHVV�RI�LQGXFHG�ODFWDWLRQ��0DQ\
PRWKHUV�KDYH�IRXQG�WKDW�WKH�WRS�HQG�SURGXFWV�KDYH�EHHQ
WKH�PRVW�UHOLDEOH�

7KH�IDYRUHG�SXPS�E\�ZRPHQ�ZKR�FDQ�DIIRUG�WR�SXUFKDVH�D
SXPS�LV�D�GRXEOH�HOHFWULF�SXPS�ZLWK�D�VWURQJ�PRWRU�
SRUWDELOLW\��YDULDEOH�VSHHG�FRQWURO��KDQGV�IUHH�RSWLRQ�
EDWWHU\�SDFN�RSWLRQ��DQG�HDVH�RI�XVH�

)RU�ZRPHQ�ZKR�LQWHQG�WR�UHQW�D�SXPS��WKH�IDYRUHG�FKRLFH
IRU�ZRPHQ�RQ�WKH�SURWRFROV�KDV�EHHQ�D�GRXEOH�HOHFWULF
EUHDVW�SXPS�ZLWK�D�VWURQJ�PRWRU��SRUWDELOLW\��KDQGV�IUHH
RSWLRQ��DQG�HDVH�RI�XVH�

%UHDVW�SXPSV�PD\�EH�UHQWHG�IURP�ODFWDWLRQ�FRQVXOWDQWV�
ORFDO�KRVSLWDOV��RU�PHGLFDO�HTXLSPHQW�VXSSOLHUV��,I�WKH
PRWKHU�LV�LQWHQGLQJ�WR�SXPS�IRU�PRUH�WKDQ���PRQWKV��LW�LV
PRUH�HFRQRPLFDO�WR�SXUFKDVH�D�SXPS�
ZZZ�KHDOWKFKHFNV\VWHPV�FRP�RIIHUV�SXPSV�DW�YHU\
UHDVRQDEOH�SULFHV�

7KH�3URWRFROV�IRU�,QGXFLQJ�/DFWDWLRQ�DQG
0D[LPL]LQJ�0LON�3URGXFWLRQ�

�7KH�5HJXODU�3URWRFRO
�6XLWDEOH�IRU�LQWHQGHG�PRWKHUV�H[SHFWLQJ
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D�EDE\�YLD�VXUURJDF\�RU�DGRSWLYH
PRWKHUV�ZLWK�D�ORQJ�OHDG�WLPH

0RVW�RI�WKH�ZRPHQ�ZKR�KDYH�IROORZHG�WKLV�SURWRFRO�ZHUH
DEOH�WR�PHHW�PRVW�LI�QRW�DOO�RI�WKHLU�EDE\¶V�EUHDVWPLON
QHHGV�DQG�VXVWDLQ�XQWLO�ZHDQLQJ�

���6L[�PRQWKV��WKH�ORQJHU�WKH�EHWWHU��LI�WKH�PRWKHU�FDQ
VWDUW�DV�VRRQ�DV�VKH�NQRZV�D�EDE\�LV�RQ�WKH�ZD\�LW
ZRXOG�EH�JUHDW��EHIRUH�WKH�EDE\�LV�GXH��WDNH�DQ
³DFWLYH´�ELUWK�FRQWURO�SLOO�HDFK�GD\������PJ
GRPSHULGRQH���WLPHV�SHU�GD\�IRU���ZHHN��7KHQ
LQFUHDVH�WKH�GRVDJH�WR����PJ���WLPHV�SHU�GD\��7KH
EUHDVWV�ZLOO�VZHOO��7KLV�LV�QRUPDO��7KH�ELUWK�FRQWURO�SLOO
DFWXDOO\�VXSSUHVVHV�PLON�VXSSO\�PLPLFNLQJ�ZKDW
KDSSHQV�GXULQJ�SUHJQDQF\��1R�SXPSLQJ�RU�KHUEV
SOHDVH�XQWLO���ZHHNV�EHIRUH�WKH�EDE\�LV�GXH��3XPSLQJ
EHIRUH�WKH�EUHDVWV�DUH�UHDG\�LV�QRW�D�JRRG�LGHD�

���)LYH�PRQWKV�EHIRUH�WKH�EDE\�LV�GXH��WDNH�DQ�³DFWLYH´
ELUWK�FRQWURO�SLOO�HDFK�GD\���PDLQWDLQ�WKH
GRPSHULGRQH�GRVDJH�DW����PJ���WLPHV�SHU�GD\��7KH
PLON�VXSSO\�ZLOO�VWLOO�EH�VXSSUHVVHG��6WLOO�QR�SXPSLQJ
RU�KHUEV�

���)RXU�PRQWKV�EHIRUH�WKH�EDE\�LV�GXH�WDNH�DQ�³DFWLYH´
ELUWK�FRQWURO�SLOO�HDFK�GD\���PDLQWDLQ�WKH
GRPSHULGRQH�GRVDJH�RI����PJ���WLPHV�SHU�GD\��'R
QRW�H[FHHG�WKLV�GRVDJH��7KH�PLON�VXSSO\�ZLOO�VWLOO�EH
VXSSUHVVHG�

�����ZHHNV�EHIRUH�WKH�EDE\�LV�GXH��VWRS�WKH�ELUWK�FRQWURO
SLOO�DQG�FRQWLQXH�WKH�GRPSHULGRQH�GRVDJH�RI����PJ��
WLPHV�D�GD\��7KH�PRWKHU�VKRXOG�H[SHULHQFH�YDJLQDO
EOHHGLQJ��7KLV�LV�QRUPDO�ZLWKGUDZDO�EOHHGLQJ��,I�WKH
PRWKHU�GRHV�QRW�H[SHULHQFH�ZLWKGUDZDO�EOHHGLQJ�DQG
LV�IHUWLOH��LW�LV�UHFRPPHQGHG�WKDW�VKH�EH�H[DPLQHG�IRU
SRWHQWLDO�SUHJQDQF\�

2YHU�WKH�QH[W�WZR�ZHHNV��VWDUW�SXPSLQJ�DV�IROORZV�

3XPS�IRU�����PLQXWHV�RQ�WKH�ORZ�RU�PHGLXP�VHWWLQJ

0DVVDJH��6WURNH��6KDNH��VHH�SXPSLQJ�LQVWUXFWLRQV�

3XPS�IRU�����PLQXWHV
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,W�LV�VXJJHVWHG�WKDW�WKH�PRWKHU�SXPS�HYHU\�WKUHH�KRXUV�
1RWH��6WRSSLQJ�WKH�ELUWK�FRQWURO�SLOO�ZKLOH�PDLQWDLQLQJ�WKH
GRPSHULGRQH�DQG�WKHQ�SXPSLQJ��VKRXOG�FDXVH�D�UDSLG
GHFUHDVH�LQ�WKH�PRWKHU¶V�VHUXP�SURJHVWHURQH�OHYHO�ZKLOH
FDXVLQJ�DQ�LQFUHDVH�LQ�WKH�PRWKHU¶V�VHUXP�SURODFWLQ�OHYHO�
7KLV�SURFHVV�DWWHPSWV�WR�PLPLF�ZKDW�KDSSHQV�DIWHU�D
QRUPDO�SUHJQDQF\�DQG�ELUWK��7KLV�VKRXOG�FDXVH�WKH
PRWKHU¶V�PLON�VXSSO\�WR�FRPH�LQ�

2QH�PRQWK�EHIRUH�WKH�EDE\�LV�GXH��WKH�PRWKHU�VKRXOG
FRQWLQXH�WKH�GRPSHULGRQH�GRVDJH�RI����PJ�IRXU�WLPHV�D
GD\��3XPS�DV�DERYH�DQG�DW�OHDVW�RQFH�GXULQJ�WKH�QLJKW��$
PRWKHU¶V�VHUXP�SURODFWLQ�OHYHOV�QDWXUDOO\�ULVH�EHWZHHQ��
DP�DQG���DP��3XPSLQJ�GXULQJ�WKH�QLJKW�WDNHV�DGYDQWDJH
RI�WKLV�QDWXUDO�RFFXUUHQFH��$GGLWLRQDOO\�UHVHDUFK�KDV�VKRZQ
WKDW�IUHTXHQF\�RI�EUHDVW�HPSW\LQJ�LV�PRUH�LQIOXHQWLDO�RQ
PLON�VXSSO\�WKDQ�GXUDWLRQ�RI�EUHDVW�HPSW\LQJ��7KH�PRUH
RIWHQ�WKH�PRWKHU�SXPSV��WKH�PRUH�PLON�VKH�FDQ�VWRUH��DQG
WKH�EHWWHU�KHU�VXSSO\�ZLOO�EH�

2QFH�WKH�PRWKHU�KDV�VWDUWHG�SXPSLQJ��VKH�FDQ�DGG�WKH
KHUEV�%OHVVHG�7KLVWOH�KHUE������PJ�SHU�FDSVXOH��DQG
)HQXJUHHN�VHHG������PJ�SHU�FDSVXOH���7DNH���FDSVXOHV�RI
HDFK���WLPHV�D�GD\�ZLWK�\RXU�PHDOV��6KH�VKRXOG�WDNH�KHU
GRPSHULGRQH�����KRXU�EHIRUH�PHDOV�IRU�EHVW�DEVRUSWLRQ�
6KH�VKRXOG�WU\�WR�HDW�RDWPHDO�IRU�EUHDNIDVW�DW�OHDVW���WLPHV
D�ZHHN��0DQ\�PRWKHUV�RQ�WKH�SURWRFROV�KDYH�QRWLFHG�D
VLJQLILFDQW�LQFUHDVH�LQ�WKHLU�PLON�VXSSOLHV�ZKHQ�WKH\�EHJDQ
WR�DGG�RDWPHDO�WR�WKHLU�GLHWV�UHJXODUO\��)OXLGV�DUH�YHU\
LPSRUWDQW�DV�ZHOO��7KH�KXPDQ�ERG\�QDWXUDOO\�FRQVXPHV
DQG�H[FUHWHV�WKH�HTXLYDOHQW�RI��������JODVVHV�RI�ZDWHU�SHU
GD\��:H�UHFRPPHQG�WKDW�PRWKHUV�GULQN�DW�OHDVW������
JODVVHV�RI�ZDWHU�D�GD\�LI�SRVVLEOH��8VXDOO\�LI�PRWKHUV�GULQN
ZDWHU�ZKHQ�WKH\�DUH�WKLUVW\�GXULQJ�WKH�GD\��DGHTXDWH�IOXLG
LQWDNH�LV�DFKLHYHG��%HYHUDJHV�FRQWDLQLQJ�FDIIHLQH�VKRXOG�EH
DYRLGHG�DV�WKH\�FDXVH�UDSLG�H[FUHWLRQ�RI�IOXLGV�

7KH�DUULYDO�RI�WKH�PLON�VXSSO\�ZKLOH�SXPSLQJ��IROORZV�D
SDUWLFXODU�SDWWHUQ��,W�EHJLQV�ZLWK�FOHDU�GURSV�ZKLFK�EHFRPH
PRUH�RSDTXH�DQG�ZKLWHU�LQ�FRORU��'URSV�ZLOO�DSSHDU�
IROORZHG�E\�PLON�VSUD\��DQG�WKHQ�D�VWHDG\�VWUHDP�RI
EUHDVWPLON��,W�PD\�WDNH�D�IHZ�GD\V��D�ZHHN��RU�WZR��RU
PRUH�IRU�WKH�PRWKHU¶V�PLON�VXSSO\�WR�FRPH�LQ��(YHU\RQH
UHVSRQGV�GLIIHUHQWO\�

2QFH�WKH�EDE\�DUULYHV��WKH�PRWKHU�VKRXOG�FRQWLQXH�WKH
GRPSHULGRQH�GRVDJH�RI����WR�ZHDQ�KHU�EDE\�RII�WKH
EUHDVW��7KH�PRWKHU�VKRXOG�SXW�KHU�EDE\�WR�KHU�EUHDVW�DV
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VRRQ�DV�SRVVLEOH��LQ�WKH�GHOLYHU\�URRP�LI�VKH�FDQ��6KH
VKRXOG�IHHG�KHU�EDE\��RQ�GHPDQG��DV�RIWHQ�DV�SRVVLEOH��,W
VKRXOG�EH�HPSKDVL]HG�WR�WKH�PRWKHU�WKDW�WKH�SXPSLQJ
VFKHGXOH�RXWOLQHG�IRU�WKHVH�SURWRFROV�UHSUHVHQWV�WKH�EDUH
PLQLPXP�QHHGHG�WR�HVWDEOLVK�D�PLON�VXSSO\�DQG�WKDW�D
QHZERUQ�W\SLFDOO\�EUHDVWIHHGV�������WLPHV�SHU����KRXUV�

:KLOH�WKH�PRWKHU¶V�PLON�VXSSO\�LV�VWLOO�EXLOGLQJ��LW�LV
DGYLVDEOH�IRU�KHU�WR�SXPS�IRU����PLQXWHV�DIWHU�HDFK
IHHGLQJ��7KLV�ZLOO�KHOS�WR�LQFUHDVH�KHU�PLON�VXSSO\��XQWLO�LW�LV
ZHOO�HVWDEOLVKHG��7KH�PRWKHU�VKRXOG�PDLQWDLQ�WKH�KHUEV
IHQXJUHHN�DQG�EOHVVHG�WKLVWOH�DQG�FRQWLQXH�XQWLO�KHU�PLON
VXSSO\�LV�ZHOO�HVWDEOLVKHG�DQG�WKURXJKRXW�WKH�HQWLUH�WLPH
VKH�LV�EUHDVWIHHGLQJ�LI�QHFHVVDU\��2QFH�WKH�PRWKHU¶V�PLON
VXSSO\�LV�ZHOO�HVWDEOLVKHG�LW�PLJKW�EH�SRVVLEOH�IRU�KHU�WR
VORZO\�GHFUHDVH�WKH�GRPSHULGRQH�DQG�HYHQ�HOLPLQDWH�LW
FRPSOHWHO\��6HH�WKH�VHFWLRQ�RQ��VWRSSLQJ�WKH
GRPSHULGRQH��

7KH�3URWRFROV�IRU�,QGXFLQJ�/DFWDWLRQ�DQG
0D[LPL]LQJ�0LON�3URGXFWLRQ��7KH
$FFHOHUDWHG�3URWRFRO

6XLWDEOH�IRU�LQWHQGHG�PRWKHUV�RU�DGRSWLYH
PRWKHUV�ZKR�KDYH�OLWWOH�WLPH�WR�SUHSDUH��RU�IRU
PRWKHUV�ZKR�ZLVK�WR�UHODFWDWH

0LON�SURGXFWLRQ�PD\�EH�VLJQLILFDQWO\�ORZHU�ZLWK�WKLV
SURWRFRO�WKDQ�WKDW�DFKLHYHG�ZLWK�WKH�5HJXODU�3URWRFRO�EXW
WKHUH�LV�PRUH�WR�EUHDVWIHHGLQJ�WKDQ�EUHDVWPLON�

7KH�0LFURJHVWLQ�RU�2UWKR������LV�WDNHQ�IRU�������GD\V�QRQ�
VWRS��RQO\�DFWLYH�SLOOV��QR�VXJDU�SLOOV��WRJHWKHU�ZLWK�WKH
GRPSHULGRQH����PJ���WLPHV�SHU�GD\��,I�VLJQLILFDQW�EUHDVW
FKDQJHV�RFFXU�ZLWKLQ����GD\V��WKH�ELUWK�FRQWURO�SLOO�LV
VWRSSHG�ZKLOH�PDLQWDLQLQJ�WKH�GRPSHULGRQH��DQG�WKH
SXPSLQJ�VFKHGXOH�EHJLQV�

6LJQLILFDQW�EUHDVW�FKDQJHV�LQFOXGH�DQ�LQFUHDVH�LQ�EUHDVW
VL]H����FXS��DQG�EUHDVWV�WKDW�IHHO�IXOO��KHDY\�DQG�SDLQIXO�
1RWH��VWRSSLQJ�WKH�SURWRFRO�EHIRUH�WKHVH�EUHDVW�FKDQJHV
RFFXU�LV�QRW�UHFRPPHQGHG�

0LON�SURGXFWLRQ�LV�QRW�DV�JUHDW�RQ�WKH�DFFHOHUDWHG�SURWRFRO
EXW�WKH�VXSSO\�LV�XVXDOO\�VXIILFLHQW�WR�SURYLGH�D�VLJQLILFDQW
DPRXQW�RI�WKH�EDE\¶V�QHHGV��7KH�PRWKHU�FDQ�XVH�WKH
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IHHGLQJ�WXEH�GHYLFH�ILOOHG�ZLWK�HLWKHU�EUHDVWPLON�RU�DUWLILFLDO
LQIDQW�PLON�WR�EUHDVWIHHG�KHU�EDE\�ZKLOH�VKH�LV�JRLQJ
WKURXJK�WKH�SURWRFRO��7KHUH�DUH�PLON�EDQNV�DQG�PLON
H[FKDQJH�VHUYLFHV�WKDW�FDQ�SURYLGH�WKH�DGRSWLYH�PRWKHU
ZLWK�EUHDVWPLON�LI�LW�LV�QRW�IHDVLEOH�IRU�KHU�WR�DVN�WKH
ELUWKPRWKHU�WR�SURYLGH�EUHDVWPLON��0DQ\�DGRSWLYH�PRWKHUV
DQG�LQWHQGHG�PRWKHUV�KDYH�DVNHG�WKH�ELUWK�PRWKHU�WR
SURYLGH�EUHDVWPLON�IRU�D�OLPLWHG�DPRXQW�RI�WLPH�UDQJLQJ
IURP�WZR�ZHHNV�WR���PRQWK�RU�PRUH�LQ�RUGHU�WR�SURYLGH
FRORVWUXP�WR�WKH�EDE\��0DQ\�ELUWK�PRWKHUV�DUH�KDSS\�DQG
ZLOOLQJ�WR�SURYLGH�WKH�FKLOG�ZLWK�D�KHDOWK\�VWDUW�LQ�OLIH��$W
OHDVW�RQH�ELUWK�PRWKHU�KDV�UHSRUWHG�WKDW�SURYLGLQJ
EUHDVWPLON�KHOSHG�KHU�WR�FRSH�ZLWK�WKH�DGRSWLRQ�SURFHVV�
0DQ\�VXUURJDWH�PRWKHUV�KDYH�SURYLGHG�H[SUHVVHG
FRORVWUXP�DQG�EUHDVWPLON�IRU�WKHLU�FRXSOHV�WR�JLYH�WKHLU
FKLOGUHQ��7KLV�KDV�EHFRPH�PRUH�FRPPRQ�LQ�UHFHQW�\HDUV�

,I�WKH�PRWKHU�KDV���ZHHNV�RU�OHVV�RU�HYHQ�LI�WKH�EDE\�KDV
DUULYHG�DQG�WKH�PRWKHU�VXGGHQO\�GHFLGHV�WKDW�VKH�ZDQWV�WR
GR�WKH�DFFHOHUDWHG�SURWRFRO��VKH�FDQ��7KH�0LFURJHVWLQ�RU
2UWKR�������RQFH�D�GD\��LV�VWDUWHG�LPPHGLDWHO\��UHJDUGOHVV
RI�WKH�PRWKHU¶V�F\FOH�GD\���VHH�WKH�VHFWLRQ�WKDW�GHVFULEHV
WKH�PHGLFDWLRQV�DERYH��WRJHWKHU�ZLWK����PJ�RI
GRPSHULGRQH���WLPHV�D�GD\��7KH�PRWKHU�FDQ�H[SHFW�WR�IHHO
IDWLJXHG�GXH�WR�WKH�UDSLG�VWDUW�RI�PHGLFDWLRQV��,I�WKH
PRWKHU�FDQ�WDNH�WKH�0LFURJHVWLQ�RU�2UWKR������WRJHWKHU
ZLWK�WKH�GRPSHULGRQH�IRU�DW�OHDVW����GD\V�VKH�ZLOO�KDYH�D
JRRG�UHVXOW�

2QFH�WKH�PRWKHU�KDV�FRPSOHWHG�DW�OHDVW����GD\V�RQ�WKH
FRPELQDWLRQ�RI�0LFURJHVWLQ�RU�2UWKR������DQG�GRPSHULGRQH
DQG�KDV�H[SHULHQFHG�VLJQLILFDQW�EUHDVW�FKDQJHV�VKH�FDQ
VWRS�WKH�0LFURJHVWLQ�RU�2UWKR�������PDLQWDLQ�WKH
GRPSHULGRQH�DQG�EHJLQ�SXPSLQJ�ZLWK�D�GRXEOH�HOHFWULF
EUHDVW�SXPS��$�KDQG�SXPS�LV�MXVW�QRW�XS�WR�WKH�MRE��6HH
WKH�VHFWLRQ�RQ�EUHDVW�SXPSV��6LJQLILFDQW�EUHDVW�FKDQJHV
LQFOXGH�DQ�LQFUHDVH�LQ�EUHDVW�VL]H��DW�OHDVW���FXS��DQG
EUHDVWV�WKDW�IHHO�IXOO��KHDY\�DQG�SDLQIXO�

,W�LV�UHFRPPHQGHG�WKDW�WKH�PRWKHU�SXPS�HYHU\���KRXUV
DQG�RQFH�GXULQJ�WKH�QLJKW���6HH��SXPSLQJ�LQVWUXFWLRQV����$
PRWKHU¶V�VHUXP�SURODFWLQ�OHYHOV�QDWXUDOO\�ULVH�EHWZHHQ��
DP�DQG���DP��3XPSLQJ�GXULQJ�WKH�QLJKW�WDNHV�DGYDQWDJH
RI�WKLV�QDWXUDO�RFFXUUHQFH��$GGLWLRQDOO\�UHVHDUFK�KDV�VKRZQ
WKDW�IUHTXHQF\�RI�EUHDVW�HPSW\LQJ�LV�PRUH�LQIOXHQWLDO�RQ
PLON�VXSSO\�WKDQ�GXUDWLRQ�RI�EUHDVW�HPSW\LQJ��7KH�PRUH
RIWHQ�WKH�PRWKHU�SXPSV��WKH�PRUH�PLON�VKH�FDQ�VWRUH��DQG
WKH�EHWWHU�KHU�VXSSO\�ZLOO�EH�
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2QFH�WKH�PRWKHU�KDV�VWDUWHG�SXPSLQJ�VKH�FDQ�DGG�WKH
KHUEV�%OHVVHG�7KLVWOH�KHUE������PJ�SHU�FDSVXOH��DQG
)HQXJUHHN�VHHG������PJ�SHU�FDSVXOH���7KH�UHFRPPHQGHG
KHUE�GRVDJH�LV���FDSVXOHV�RI�HDFK����WLPHV�D�GD\�ZLWK
PHDOV��7KH�GRPSHULGRQH�VKRXOG�EH�WDNHQ�����KRXU�EHIRUH
PHDOV�IRU�EHVW�DEVRUSWLRQ��0DQ\�PRWKHUV�RQ�WKH�SURWRFROV
KDYH�QRWLFHG�D�VLJQLILFDQW�LQFUHDVH�LQ�WKHLU�PLON�VXSSOLHV
ZKHQ�WKH\�EHJDQ�WR�DGG�RDWPHDO�WR�WKHLU�GLHWV�UHJXODUO\�

)OXLGV�DUH�YHU\�LPSRUWDQW��7KH�KXPDQ�ERG\�QDWXUDOO\
FRQVXPHV�DQG�H[FUHWHV�WKH�HTXLYDOHQW�RI��������JODVVHV�RI
ZDWHU�SHU�GD\��,W�LV�UHFRPPHQGHG�WKDW�PRWKHUV�GULQN�DW
OHDVW�������JODVVHV�RI�ZDWHU�D�GD\�LI�SRVVLEOH��8VXDOO\�LI
PRWKHUV�GULQN�ZDWHU�ZKHQ�WKH\�DUH�WKLUVW\�GXULQJ�WKH�GD\�
DGHTXDWH�IOXLG�LQWDNH�LV�DFKLHYHG��%HYHUDJHV�FRQWDLQLQJ
FDIIHLQH�VKRXOG�EH�DYRLGHG�DV�WKH\�FDXVH�UDSLG�H[FUHWLRQ�RI
IOXLGV�

7KH�DUULYDO�RI�WKH�PLON�VXSSO\�ZKLOH�SXPSLQJ�IROORZV�D
SDUWLFXODU�SDWWHUQ��,W�EHJLQV�ZLWK�FOHDU�GURSV��ZKLFK
EHFRPH�PRUH�RSDTXH�DQG�ZKLWHU�LQ�FRORU��'URSV�ZLOO
DSSHDU��IROORZHG�E\�PLON�VSUD\��DQG�WKHQ�D�VWHDG\�VWUHDP
RI�EUHDVWPLON��,W�PD\�WDNH�D�IHZ�GD\V��D�ZHHN��RU�WZR��RU
PRUH�IRU�WKH�PRWKHU¶V�PLON�VXSSO\�WR�FRPH�LQ��(YHU\RQH
UHVSRQGV�GLIIHUHQWO\�

5HPHPEHU�WKDW�LI�WKH�PRWKHU�LV�IHUWLOH��VKH�PXVW�XVH�DQ
DOWHUQDWLYH�PHWKRG�RI�FRQWUDFHSWLRQ��,W�LV�DGYLVDEOH�IRU�WKH
PRWKHU�WR�VWRUH�DV�PXFK�EUHDVWPLON�DV�VKH�FDQ��2QFH�KHU
EDE\�DUULYHV��RU�LI�KHU�EDE\�LV�DOUHDG\�KHUH��WKH�EDE\
VKRXOG�EH�IHG�RQ�GHPDQG��7KH�EDE\�FDQ�EH�VXSSOHPHQWHG
LI�QHFHVVDU\�XVLQJ�D�IHHGLQJ�WXEH�GHYLFH�ILOOHG�ZLWK�HLWKHU
WKH�VWRUHG�EUHDVWPLON��GRQRU�PLON�IURP�D�PLON�EDQN�RU�PLON
H[FKDQJH�VHUYLFH��RU�DUWLILFLDO�LQIDQW�PLON�XQWLO�WKH�PRWKHU¶V
PLON�VXSSO\�LV�ZHOO�HVWDEOLVKHG��5HPHPEHU��QRW�DOO�WKH�PLON
KDV�WR�FRPH�IURP�WKH�PRWKHU��:KDWHYHU�DPRXQW�RI
EUHDVWPLON�VKH�FDQ�SURYLGH�WR�KHU�EDE\�LV�D�SUHFLRXV�JLIW�
7KHUH�LV�PRUH�WR�EUHDVWIHHGLQJ�WKDQ�EUHDVWPLON�

1RWH�WKDW�WKH�ELUWK�FRQWURO�SLOO�DQG�GRPSHULGRQH�DUH�ERWK
DSSURYHG�E\�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�IRU�XVH�LQ
EUHDVWIHHGLQJ�PRWKHUV�

7KH�3URWRFROV�IRU�,QGXFLQJ�/DFWDWLRQ�DQG
0D[LPL]LQJ�0LON�3URGXFWLRQ��7KH
0HQRSDXVH�3URWRFRO



���������������$0 7KH�1HZPDQ�*ROGIDUE�3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ

KWWSV���ZZZ�DVNOHQRUH�LQIR�EUHDVWIHHGLQJ�LQGXFHGBODFWDWLRQ�SURWRFROV�SULQW�VKWPO �����

,I�WKH�PRWKHU�LV�PHQRSDXVDO�GXH�WR�VXUJLFDO�UHPRYDO
RI�KHU�UHSURGXFWLYH�RUJDQV�RU�QDWXUDOO\�RFFXUULQJ
PHQRSDXVH��VKH�FDQ�VWLOO�EUHDVWIHHG�DQG�EULQJ�LQ�KHU
PLON�VXSSO\��$�ZRPDQ�GRHV�QRW�QHHG�D�XWHUXV�RU
RYDULHV�LQ�RUGHU�WR�EUHDVWIHHG��$OO�VKH�QHHGV�DUH
EUHDVWV�DQG�D�IXQFWLRQLQJ�SLWXLWDU\�

7KH�ILUVW�VWHS�LV�WR�VWRS�WKH�PRWKHU¶V�KRUPRQH�UHSODFHPHQW
WKHUDS\�DQG�UHSODFH�LW�ZLWK�0LFURJHVWLQ�RU�2UWKR������ZKLOH
DW�WKH�VDPH�WLPH�GHYHORSLQJ�WKH�PLON�PDNLQJ�DSSDUDWXV�RI
KHU�EUHDVWV��7KH�PRWKHU�DOVR�QHHGV�WR�WDNH�GRPSHULGRQH
����PJ���WLPHV�D�GD\�IRU�WKH�ILUVW�ZHHN�DQG�WKHQ�LQFUHDVH
WR����PJ���WLPHV�D�GD\���,W�LV�D�JRRG�LGHD�IRU�WKH�PRWKHU
WR�VWD\�RQ�WKH�FRPELQDWLRQ�RI�0LFURJHVWLQ�RU�2UWKR�����
DQG�GRPSHULGRQH�XQWLO�VKH�H[SHULHQFHV�VLJQLILFDQW�EUHDVW
FKDQJHV��$W�OHDVW����GD\V�RQ�WKH�FRPELQDWLRQ�RI
0LFURJHVWLQ�RU�2UWKR������DQG�GRPSHULGRQH�DUH
UHFRPPHQGHG�IRU�PHQRSDXVDO�ZRPHQ��6LJQLILFDQW�EUHDVW
FKDQJHV�LQFOXGH�DQ�LQFUHDVH�LQ�EUHDVW�VL]H��DW�OHDVW���FXS�
DQG�EUHDVWV�WKDW�IHHO�IXOO��KHDY\�DQG�SDLQIXO�

2QFH�WKH�PRWKHU�KDV�FRPSOHWHG�DW�OHDVW����GD\V�RQ�WKH
FRPELQDWLRQ�RI�0LFURJHVWLQ�RU�2UWKR������DQG�GRPSHULGRQH
DQG�KDV�H[SHULHQFHG�VLJQLILFDQW�EUHDVW�FKDQJHV�VKH�FDQ
VWRS�WKH�0LFURJHVWLQ�RU�2UWKR�������PDLQWDLQ�WKH
GRPSHULGRQH�DQG�EHJLQ�SXPSLQJ�ZLWK�D�GRXEOH�HOHFWULF
EUHDVW�SXPS��$�KDQG�SXPS�LV�MXVW�QRW�XS�WR�WKH�MRE�

,W�LV�UHFRPPHQGHG�WKDW�WKH�PRWKHU�SXPS�HYHU\���KRXUV
DQG�RQFH�GXULQJ�WKH�QLJKW���6HH��SXPSLQJ�LQVWUXFWLRQV���

2QFH�WKH�PRWKHU�KDV�VWDUWHG�SXPSLQJ�VKH�FDQ�DGG�WKH
KHUEV�%OHVVHG�7KLVWOH�KHUE������PJ�SHU�FDSVXOH��DQG
)HQXJUHHN�VHHG������PJ�SHU�FDSVXOH���7KH�UHFRPPHQGHG
KHUE�GRVDJH�LV���FDSVXOHV�RI�HDFK����WLPHV�D�GD\�ZLWK
PHDOV��7KH�GRPSHULGRQH�VKRXOG�EH�WDNHQ�����KRXU�EHIRUH
PHDOV�IRU�EHVW�DEVRUSWLRQ��0DQ\�PRWKHUV�RQ�WKH�SURWRFROV
KDYH�QRWLFHG�D�VLJQLILFDQW�LQFUHDVH�LQ�WKHLU�PLON�VXSSOLHV
ZKHQ�WKH\�EHJDQ�WR�DGG�RDWPHDO�WR�WKHLU�GLHWV�UHJXODUO\�

)OXLGV�DUH�YHU\�LPSRUWDQW��7KH�KXPDQ�ERG\�QDWXUDOO\
FRQVXPHV�DQG�H[FUHWHV�WKH�HTXLYDOHQW�RI��������JODVVHV�RI
ZDWHU�SHU�GD\��,W�LV�UHFRPPHQGHG�WKDW�PRWKHUV�GULQN�DW
OHDVW�������JODVVHV�RI�ZDWHU�D�GD\�LI�SRVVLEOH��8VXDOO\�LI
PRWKHUV�GULQN�ZDWHU�ZKHQ�WKH\�DUH�WKLUVW\�GXULQJ�WKH�GD\�
DGHTXDWH�IOXLG�LQWDNH�LV�DFKLHYHG��%HYHUDJHV�FRQWDLQLQJ
FDIIHLQH�VKRXOG�EH�DYRLGHG�DV�WKH\�FDXVH�UDSLG�H[FUHWLRQ�RI
IOXLGV�
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7KH�DUULYDO�RI�WKH�PLON�VXSSO\�ZKLOH�SXPSLQJ�IROORZV�D
SDUWLFXODU�SDWWHUQ��,W�EHJLQV�ZLWK�FOHDU�GURSV��ZKLFK
EHFRPH�PRUH�RSDTXH�DQG�ZKLWHU�LQ�FRORU��'URSV�ZLOO
DSSHDU��IROORZHG�E\�PLON�VSUD\��DQG�WKHQ�D�VWHDG\�VWUHDP
RI�EUHDVWPLON��,W�PD\�WDNH�D�IHZ�GD\V��D�ZHHN��RU�WZR��RU
PRUH�IRU�WKH�PRWKHU¶V�PLON�VXSSO\�WR�FRPH�LQ��(YHU\RQH
UHVSRQGV�GLIIHUHQWO\�

,I�WKH�PRWKHU�H[SHULHQFHV�PHQRSDXVH�V\PSWRPV��SOHDVH
GR�QRW�UHVXPH�WKH�PRWKHU¶V�KRUPRQH�UHSODFHPHQW�WKHUDS\
EXW�UDWKHU�VXJJHVW�WKDW�VKH�HDW�VR\D�SURGXFWV�WR�FRQWURO
KHU�V\PSWRPV��6R\D�PLON�DQG�RU�VR\D�EXWWHU�DUH�JRRG
FKRLFHV�EHFDXVH�WKH\�FRQWDLQ�SK\WRHVWURJHQV�EXW�WKH
PRWKHU�VKRXOG�HDW�RQO\�HQRXJK�WR�VWRS��KRW�IODVKHV�
EHFDXVH�WRR�PXFK�ZLOO�GHFUHDVH�KHU�PLON�VXSSO\�

+RZ�WR�'HFLGH�:KLFK�3URWRFRO�LV�5LJKW
IRU�WKH�0RWKHU

'HSHQGLQJ�RQ�ZKHQ�WKH�PRWKHU�H[SHFWV�KHU�EDE\�WR
DUULYH�VKH¶OO�KDYH�WR�WKLQN�OLNH�WKLV

���VKH¶OO�QHHG�WR�SXPS�IRU�DW�OHDVW�D�PRQWK�
�7KH�PRWKHU�ZLOO�QHHG�WR�EH�RII�WKH�ELUWK�FRQWURO�SLOO�ZKHQ

VKH�VWDUWV�SXPSLQJ��6KH�ZLOO�QHHG�WR�EH�RQ�WKH�ELUWK
FRQWURO�SLOO�GRPSHULGRQH�FRPELQDWLRQ�IRU�DW�OHDVW����GD\V
QRQ�VWRS��7KH�ORQJHU�WKH�PRWKHU�FDQ�EH�RQ�WKH
FRPELQDWLRQ�WKH�EHWWHU�

6R�LI�WKH�PRWKHU�KDV�WKUHH�PRQWKV���VKH¶OO�EH�RQ�WKH
FRPELQDWLRQ�IRU���PRQWKV�VWUDLJKW�

,I�VKH�KDV���PRQWKV���VKH¶OO�EH�RQ�WKH�FRPELQDWLRQ�IRU�DW
OHDVW���PRQWK�VWUDLJKW�

$IWHU�WKH�PRWKHU�LV�RII�WKH�ELUWK�FRQWURO�SLOO�DQG�VWLOO�RQ�WKH
GRPSHULGRQH��VKH¶OO�EHJLQ�WR�SXPS��7KH�PRWKHU�ZLOO�QHHG
WR�XVH�D�GRXEOH�HOHFWULF�EUHDVW�SXPS�VXFK�DV�HLWKHU�WKH
0HGHOD�3XPS�Q�6W\OH�RU�0HGHOD�/DFWLQD�6HOHFW��VHH�WKH
VHFWLRQ�RQ�EUHDVW�SXPSV���$QG�WKHQ�VKH¶OO�QHHG�WR�WDNH
KHUEV���IHQXJUHHN�DQG�EOHVVHG�WKLVWOH�

<RX�FDQ�FRQWDFW�/HQRUH�GLUHFWO\�DW�OHQRUH#DVNOHQRUH�LQIR
DQG�OHQJROG#VSU\QHW�FRP�ZLWK�DQ\�TXHVWLRQV�DERXW�ZKLFK
SURWRFRO�\RX�VKRXOG�EH�IROORZLQJ�
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:KDW�WR�'R�,I�WKH�0RWKHU�'RHV�1RW
([SHULHQFH�³6LJQLILFDQW´�%UHDVW�&KDQJHV

6LJQLILFDQW�EUHDVW�FKDQJHV�LQFOXGH�

%UHDVWV�LQFUHDVLQJ�LQ�VL]H�E\�DW�OHDVW���FXS�VL]H�

%UHDVWV�IXOO��KHDY\��DQG�SDLQIXO�

7KHVH�V\PSWRPV�DUH�LQGLFDWLRQV�RI�DGHTXDWH�JURZWK�RI�WKH
PLON�PDNLQJ�DSSDUDWXV�RI�WKH�EUHDVWV��,I�WKH�PRWKHU�GRHV
QRW�H[SHULHQFH�VLJQLILFDQW�EUHDVW�FKDQJHV�ZLWKLQ����GD\V�RI
EHJLQQLQJ�HLWKHU�RI�WKH�SURWRFROV��VKH�PD\�ZDQW�WR�FRQVLGHU
LQFUHDVLQJ�KHU�SURJHVWHURQH�LQWDNH�

7KHUH�DUH�WZR�UHOLDEOH�ZD\V�WR�GR�WKLV�

���5HSODFH�KHU�FXUUHQW�ELUWK�FRQWURO�SLOO�ZLWK�0LFURJHVWLQ
RU�2UWKR�������7KLV�PHGLFDWLRQ�KDV�WKUHH�WLPHV�WKH
DPRXQW�RI�SURJHVWHURQH�WKDW�LV�LQ�WKH��������W\SH
ELUWK�FRQWURO�SLOOV�

���&RQWLQXH�RQ�WKH�FXUUHQW��������ELUWK�FRQWURO�SLOO�DQG
DGG�DW�OHDVW���PJ�RI�SURJHVWHURQH�DQRWKHU�ZD\�VXFK
DV�E\�DGGLQJ�����D�SLOO�RI�3URYHUD�����

$GGLQJ�SURJHVWHURQH�XVXDOO\�VROYHV�WKH�SUREOHP�EXW�RSWLRQ
��ZRUNV�EHWWHU�WKDQ�RSWLRQ���EHFDXVH�RI�WKH�QDWXUH�RI�WKH
SURJHVWHURQH�FRQWDLQHG�LQ�WKH�0LFURJHVWLQ�RU�2UWKR������

$�ZRUG�RI�FDXWLRQ�DERXW�FUHDPV���WKH\�GR�QRW�SURYLGH�WKH
QHHGHG�OHYHO�RI�SURJHVWHURQH�LQ�D�UHOLDEOH�PDQQHU��$Q�RUDO
IRUP�RI�SURJHVWHURQH�LV�FRQVHTXHQWO\�D�EHWWHU�FKRLFH�

(DFK�HOHPHQW�RI�WKH�SURWRFRO�VHUYHV�D�VSHFLILF�IXQFWLRQ�
&RQVHTXHQWO\��LW�LV�YHU\�LPSRUWDQW�WR�IROORZ�WKH�SURWRFROV�DV
ZULWWHQ��,I�DQ\�RI�WKH�LQJUHGLHQWV�IRU�VXFFHVV�DUH�OHIW�RXW�
WKH�PRWKHU�LV�OLNHO\�WR�SURGXFH�OHVV�EUHDVWPLON�

6XSSOHPHQWDU\�)HHGLQJ�'HYLFH

7KHUH�DUH�WZR�EDVLF�W\SHV�RI�VXSSOHPHQWDU\�QXUVLQJ
V\VWHPV�RQ�WKH�PDUNHW��%DVLFDOO\��WKLV�LV�D�ERWWOH�RU�EDJ�
ILOOHG�ZLWK�H[SUHVVHG�EUHDVWPLON��EDQNHG�EUHDVWPLON�RU
DUWLILFLDO�LQIDQW�PLON��WKDW�LV�ZRUQ�DURXQG�WKH�QHFN�RU
FOLSSHG�WR�FORWKLQJ�RU�KLGGHQ�LQ�D�VKLUW�SRFNHW��7KLQ�WXEHV
OHDGLQJ�IURP�WKH�ERWWOH�RU�EDJ�DWWDFK�WR�ERWK�EUHDVWV��7KH
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EDE\�WKHQ�EUHDVWIHHGV�IURP�WKH�EUHDVW�QRUPDOO\��7KLV�LV�DQ
H[FHOOHQW�ZD\�WR�VXSSOHPHQW�WKH�EDE\¶V�IHHGLQJV�XQWLO�WKH
PRWKHU�LV�DEOH�WR�EULQJ�LQ�KHU�PLON�VXSSO\��DQG�WR�WDNH�WKH
SUHVVXUH�RII�KHU��LI�VKH�GRHV�QHHG�WR�VXSSOHPHQW�KHU�EDE\¶V
IHHGLQJV�RQFH�KHU�PLON�VXSSO\�FRPHV�LQ��7KHUH�LV�DQ
DOWHUQDWH�KRPHPDGH�IHHGLQJ�WXEH�GHYLFH�RFFDVLRQDOO\
GHVFULEHG�H�J��SS�������RI�³7KH�8OWLPDWH�%UHDVWIHHGLQJ
%RRN�RI�$QVZHUV´�E\�'U��-DFN�1HZPDQ�

2QFH�WKH�PRWKHU¶V�PLON�VXSSO\�LV�VWDUWLQJ�WR�FRPH�LQ�RU�LV
HVWDEOLVKHG��WKH�EHVW�ZD\�WR�XVH�WKH�VXSSOHPHQWHU�LV�WR
DOORZ�WKH�EDE\�WR�IHHG�RQ�HDFK�EUHDVW�ZLWK�WKH
VXSSOHPHQWHU�LQ�SODFH�EXW�QRW�IORZLQJ�XQWLO�WKH�EDE\
GRHVQ¶W�GULQN�DQ\PRUH��7KH�PRWKHU�FDQ�WHOO�EHFDXVH�WKH
EDE\�ZLOO�VWRS�WKH�VXFN!SDXVH��GRZQZDUG�PRWLRQ�RI
FKLQ�!�VXFN�PRWLRQ��7KH�PRWKHU�FDQ�XVH�EUHDVW
FRPSUHVVLRQ��VHH�DSSHQGL[����WR�JHW�DV�PXFK�EUHDVWPLON�WR
KHU�EDE\�DV�SRVVLEOH�IURP�WKH�ILUVW�EUHDVW�DQG�ZKHQ�WKDW
VWRSV�ZRUNLQJ�DQG�KHU�EDE\�VWRSV�GULQNLQJ��VKH�FDQ�WKHQ
VZLWFK�VLGHV�DQG�GR�WKH�VDPH�WKLQJ��7KH�PRWKHU�VKRXOG
DOORZ�WKH�VXSSOHPHQW�WR�IORZ�RQO\�ZKHQ�WKH�EDE\�KDV�GRQH
ERWK�VLGHV�DW�OHDVW��7KDW�ZD\��LI�WKH�EDE\�GRHVQ¶W�ZDQW�DQ\
PRUH��WKH�EDE\�ZRQ¶W�WDNH�DQ\�PRUH�DQG�WKH�PRWKHU�ZLOO
NQRZ�WKDW�KHU�EDE\�KDG�DV�PXFK�EUHDVWPLON�DV�SRVVLEOH�

:KDW�WR�'R�:LWK�WKH�0LON

7KH�PRWKHU�VKRXOG�VDYH�DOO�WKH�PLON�VKH�SXPSV�RU�DFTXLUHV
IURP�D�PLON�EDQN��DQG�IUHH]H�LW�LQ�RQH�RXQFH�SRUWLRQV�
7KHUH�DUH�IUHH]HU�EDJV�IRU�EUHDVWPLON�DYDLODEOH�DW�PRVW
EDE\�VWRUHV��7KH�PRWKHU�VKRXOG�PDUN�WKH�GDWH�DQG�WLPH�RQ
HDFK�EDJ�VR�WKH\�FDQ�EH�XVHG�LQ�WKH�RUGHU�LQ�ZKLFK�WKH\
ZHUH�REWDLQHG��,W�LV�LPSRUWDQW�WKDW�WKH�IUHH]HU�EH�FROGHU
WKDQ���GHJUHHV�)DKUHQKHLW��8VH�D�IULGJH�IUHH]HU
WKHUPRPHWHU�WR�FKHFN�WKH�WHPSHUDWXUH��7KH�PLON�PD\�EH
VWRUHG�IRU�XS�WR�D�\HDU�WKLV�ZD\��7KH�SKDODQJHV�DQG�ERWWOHV
PD\�EH�ZDVKHG�ZLWK�KRW�VRDS\�ZDWHU�DQG�ULQVHG�ZHOO��,W¶V�D
JRRG�LGHD�WR�ERLO�WKHP�LQ�D�SRW�RQFH�D�ZHHN��6WRULQJ�WKH
EUHDVWPLON�ZLOO�HQDEOH�WKH�PRWKHU�WR�VXSSOHPHQW�KHU�EDE\¶V
IHHGLQJV�ZLWK�KHU�RZQ�EUHDVWPLON�LI�VKH�QHHGV�WR��,W�LV
SUHIHUDEOH�ZKHQ�XVLQJ�WKH�VXSSOHPHQWDO�IHHGLQJ�GHYLFH��WR
ILOO�LW�ZLWK�WKH�PRWKHU¶V�SUHYLRXVO\�VWRUHG�EUHDVWPLON��,I�WKH
PRWKHU�ILQGV�WKDW�VKH�KDV�ILQLVKHG�DOO�KHU�SUHYLRXVO\�VWRUHG
PLON��VKH�FDQ�XVH�DUWLILFLDO�LQIDQW�PLON�LQ�WKH�VXSSOHPHQWHU�
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/DFWDWLRQ�&RQVXOWDQWV

,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�WKH�PRWKHU�FRQWDFW�DQ
,QWHUQDWLRQDOO\�%RDUG�&HUWLILHG�/DFWDWLRQ�&RQVXOWDQW
�,%&/&��ZKR�KDV�H[SHULHQFH�ZLWK�DGRSWLYH�EUHDVWIHHGLQJ�RU
ZKR�LV�DW�OHDVW�RSHQ�PLQGHG�DERXW�WKH�SURWRFROV�

7KHUH�LV�D�OLVWLQJ�IRU�WKH�86�DW
ZZZ�LEOFH�RUJ�XVBUHJLRQDOBUHJLVWU\�KWP�
DQG�IRU�WKH�UHVW�RI�WKH�ZRUOG�DW
ZZZ�LEOFH�RUJ�LQWHUQDWLRQDOBUHJLVWU\�KWP

,I�IRU�VRPH�UHDVRQ�\RX�DUH�XQDEOH�WR�ILQG�D�ERDUG�FHUWLILHG
ODFWDWLRQ�FRQVXOWDQW�\RX�FDQ�WU\�D�/D�/HFKH�OHDGHU�WKURXJK

/D�/HFKH�7HOHSKRQH��������/D�/HFKH��������
���������

/D�/HFKH�UHSUHVHQWDWLYHV�KDYH�D�ZLGH�YDULHW\�RI�SURGXFWV
DYDLODEOH��0RVW�///�OHDGHUV�DUH�IDPLOLDU�ZLWK�WKH�FRQFHSW�RI
LQGXFHG�ODFWDWLRQ�EXW�GR�QRW�XVXDOO\�KDYH�WKH�H[SHULHQFH
ZLWK�WKHVH�SURWRFROV��1RU�GR�PRVW�///�OHDGHUV�IHHO�WKDW
IROORZLQJ�D�PRWKHU�IRU�LQGXFHG�ODFWDWLRQ�LV�WKHLU�IXQFWLRQ
H[FHSW�LQ�D�VXSSRUWLYH�UROH��+RZHYHU��RFFDVLRQDOO\��D�YHU\
H[SHULHQFHG�OHDGHU�KDV�DFTXLUHG�WKH�FOLQLFDO�H[SHULHQFH
RYHU�\HDUV�RI�VHUYLFH�WR�KHU�FRPPXQLW\��,W�LV�LPSRUWDQW�WR
DVN�DERXW�KHU�FOLQLFDO�H[SHULHQFH��$OVR��///�OHDGHUV�PD\�EH
DEOH�WR�JXLGH�D�PRWKHU�WR�DQ�,%&/&�

5HFLSH�IRU�,QFUHDVLQJ�0LON�6XSSO\

,I�WKH�PRWKHU�LV�LQWHUHVWHG�LQ�LQFUHDVLQJ�KHU�PLON�VXSSO\
DQG�LV�QRW�DGYHUVH�WR�WKH�LGHD�RI�GRPSHULGRQH�DQG�KHUEV�
KHUH�LV�D�UHFLSH�IRU�VXFFHVV�

,I�\RX�DUH�DOUHDG\�RQ�RQH�RI�WKH�1HZPDQ�*ROGIDUE
3URWRFROV��VNLS�WR�VWHS���

���,I�WKH�PRWKHU�LV�DQ�DGRSWLYH�EUHDVWIHHGLQJ�PRWKHU�RU
DQ�LQWHQGHG�PRWKHU�DQG�LV�QRW�DOUHDG\�WDNLQJ
GRPSHULGRQH��LW�LV�D�JRRG�LGHD�WR�KDYH�D�ORRN�DW�WKH
$FFHOHUDWHG�3URWRFRO�QRZ�

���,I�WKH�PRWKHU�KDV�D�PHGLFDO�FRQWUD�LQGLFDWLRQ�IRU
WDNLQJ�WKH�ELUWK�FRQWURO�SLOO�VKH�PD\�ZDQW�WR�FRQVLGHU
GRPSHULGRQH�DQG�KHUEV�DORQH��6KH�FDQ�VWDUW�ZLWK
GRPSHULGRQH����PJ���WLPHV�D�GD\�IRU���ZHHN�DQG
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WKHQ�LI�VKH�LV�QRW�WRR�WLUHG�DQG�KHU�VWRPDFK�LVQ¶W�WRR
XSVHW��LQFUHDVH�WKH�GRPSHULGRQH�WR����PJ���WLPHV�D
GD\��,W¶V�D�JRRG�LGHD�WR�WDNH�GRPSHULGRQH�����KRXU
EHIRUH�PHDOV�DQG�DW�OHDVW�DQ�KRXU�EHIRUH�SXPSLQJ�
7KH�PRWKHU�VKRXOG�QRW�VWDUW�WKH�KHUEV�XQWLO�VKH�LV
FRPIRUWDEOH�ZLWK�WKH�GRPSHULGRQH���KDYH�KHU�ZDLW�DW
OHDVW�D�ZHHN�DW�WKH�PD[LPXP�GRVH�RI�GRPSHULGRQH
EHIRUH�DGGLQJ�WKH�KHUEV�RU�WKH�PRWKHU�FDQ�JHW�D
UHDOO\�XSVHW�VWRPDFK��$QG�LI�WKH�PRWKHU�LV�DOUHDG\
WDNLQJ�KHUEV���KDYH�KHU�VWRS�XQWLO�VKH�LV�FRPIRUWDEOH
ZLWK�WKH�GRPSHULGRQH�

���7KH�PRWKHU�VKRXOG�HPSW\�WKH�EUHDVWV���WR����WLPHV
LQ����KRXUV�E\�HLWKHU�SXPSLQJ��EUHDVWIHHGLQJ�RU�ERWK�
6KH�FDQ�NHHS�D�FRROHU�ZLWK�DQ�LFH�SDFN�E\�KHU�EHG�DW
QLJKW�VR�VKH�FDQ�KDQG�H[SUHVV��VHH�DSSHQGL[����KHU
PLON��LI�SXPSLQJ�LV�QRW�DQ�RSWLRQ��LQWR�D�ERWWOH�DQG
NHHS�LW�LQ�WKH�FRROHU�XQWLO�PRUQLQJ�ZKHQ�VKH�FDQ
WUDQVIHU�LW�LQWR�D�EDJ�DQG�HLWKHU�XVH�LW�LQ�WKH
VXSSOHPHQWHU�LI�VKH�LV�EUHDVWIHHGLQJ�RU�IUHH]H�LW��<RX
FDQ�DOVR�XVH�WKLV�FRROHU�LGHD�DW�ZRUN�LI�\RX�GRQ¶W�KDYH
D�IULGJH�DYDLODEOH�WR�\RX��)UHH]H�WKH�PLON�ZKHQ�\RX
JHW�KRPH�RU�XVH�LW�LQ�WKH�/DFW�DLG��.HHS�LQ�PLQG�WKDW
LW�PD\�WDNH�D�ZKLOH�IRU�\RXU�EUHDVWV�WR�JHW�WKH
PHVVDJH��<RX�FRXOG�EH�SXPSLQJ�DQG�JHWWLQJ�YHU\
OLWWOH�IRU�GD\V�DQG�WKHQ�VXGGHQO\���ERRP�\RX�KDYH�D
ORW�PRUH�PLON�

���:KHQ�WKH�PRWKHU�LV�UHDG\�WR�DGG�WKH�KHUEV��WKH
UHFRPPHQGHG�GRVDJHV�DUH��)HQXJUHHN�VHHG������PJ
SHU�FDSVXOH��DQG�%OHVVHG�7KLVWOH�KHUE������PJ�SHU
FDSVXOH�����FDSVXOHV�RI�HDFK��WKUHH�WLPHV�D�GD\�ZLWK
IRRG�

���'ULQNLQJ�ZDWHU�WR�WKLUVW�LV�JRRG�IRU�PLON�VXSSO\�DV�LW
SUHYHQWV�GHK\GUDWLRQ�IURP�WKH�ERG\¶V�QRUPDO
H[FUHWLRQV��$YRLG�FDIIHLQH��LW¶V�D�GLXUHWLF�

���0DQ\�RI�WKH�ZRPHQ�RQ�WKH�SURWRFROV�KDYH�IRXQG�WKDW
HDWLQJ�RDWPHDO�IRU�EUHDNIDVW���WLPHV�D�ZHHN�LV�JRRG
IRU�PLON�VXSSO\�

���$ERYH�DOO��LI�WKH�PRWKHU�LV�EUHDVWIHHGLQJ��WKH�QXPEHU
��PRVW�LPSRUWDQW�WKLQJ�LV�WR�KDYH�D�JRRG�ODWFK�DQG
SRVLWLRQ��,I�WKH�EDE\�LV�QRW�ODWFKLQJ�RQ��KH�VKH�ZLOO
QRW�EH�DEOH�WR�JHW�WKH�PLON�WKDW�LV�DYDLODEOH�QR�PDWWHU
KRZ�PXFK�WKH�PRWKHU�KDV��,W�LV�D�JRRG�LGHD�WR�ZRUN
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ZLWK�DQ�,QWHUQDWLRQDO�%RDUG�&HUWLILHG�/DFWDWLRQ
&RQVXOWDQW�ZKR�ZLOO�FKHFN�WKH�EDE\¶V�ODWFK�DQG�VXFN
DV�ZHOO�DV�WHDFK�WKH�PRWKHU�KRZ�WR�XVH�WKH
VXSSOHPHQWDU\�IHHGLQJ�GHYLFH�

$FFRUGLQJ�WR�'U��1HZPDQ���:KHQ�D�EDE\�LV�JHWWLQJ
PLON��KH�LV�QRW�JHWWLQJ�PLON�MXVW�EHFDXVH�KH�KDV�WKH
EUHDVW�LQ�KLV�PRXWK�DQG�LV�VXFNLQJ���\RX�ZLOO�VHH�D
SDXVH�LQ�WKH�FKLQ�DIWHU�KH�RSHQV�WR�WKH�PD[LPXP�DQG
EHIRUH�KH�FORVHV��VR�WKDW�RQH�VXFN�LV��RSHQ�PRXWK
ZLGH��!SDXVH��!FORVH�PRXWK���,I�\RX�ZLVK�WR
GHPRQVWUDWH�WKLV�WR�\RXUVHOI��SXW�D�ILQJHU�LQ�\RXU
PRXWK�DQG�VXFN�DV�LI�\RX�DUH�VXFNLQJ�RQ�D�VWUDZ��$V
\RX�GUDZ�LQ��\RXU�FKLQ�GURSV�DQG�VWD\V�GRZQ�DV�ORQJ
DV�\RX�DUH�GUDZLQJ��:KHQ�\RX�VWRS�GUDZLQJ��\RXU
FKLQ�FRPHV�EDFN�XS��7KLV�SDXVH�LQ�WKH�FKLQ
UHSUHVHQWV�D�PRXWKIXO�RI�PLON�ZKHQ�WKH�EDE\�GRHV�LW
DW�WKH�EUHDVW��7KH�ORQJHU�WKH�SDXVH��WKH�PRUH�WKH
EDE\�JRW��2QFH�\RX�NQRZ�WKDW��\RX�NQRZ�DOVR�ZKHQ
KH�LV�QRW�JHWWLQJ�PLON��$QG�RQFH�\RX�NQRZ�WKDW��\RX
NQRZ�WKDW����PLQXWHV�RQ�HDFK�VLGH��IRU�H[DPSOH��LV
QRQVHQVH��$�EDE\�ZKR�GRHV�WKLV�W\SH�RI�VXFNLQJ
�RSHQ�PRXWK�ZLGH��!SDXVH��FORVH�PRXWK���VWHDGLO\
IRU����PLQXWHV�ZRQ¶W�WDNH�WKH�VHFRQG�VLGH��$�EDE\
ZKR�QLEEOHV�IRU����KRXUV�ZLOO�FRPH�RII�WKH�EUHDVW
KXQJU\��

���,I�WKH�PRWKHU�KDV�WR�VXSSOHPHQW�WKH�EDE\¶V�IHHGLQJV�
VKH�VKRXOG�XVH�D�VXSSOHPHQWDU\�IHHGLQJ�GHYLFH��7KLV
ZLOO�KHOS�KHU�PLON�VXSSO\�ZKLOH�DW�WKH�VDPH�WLPH�NHHS
KHU�EDE\�EUHDVWIHHGLQJ��,W�PD\�VHHP�VLOO\�WR�VWDWH�WKH
REYLRXV�EXW�D�EDE\�OHDUQV�WR�EUHDVWIHHG�E\
EUHDVWIHHGLQJ��,I�WKH�ERWWOH�LV�LQWURGXFHG��LW�ZLOO�WHDFK
WKH�EDE\�WKDW�WKHUH�LV�DQRWKHU�ZD\�WR�JHW
QRXULVKPHQW�ZKLFK�FDQ�FDXVH�D�SUREOHP�DW�WKH
EUHDVW��7KLV�GRHVQ¶W�PHDQ�WKH�PRWKHU�FDQ¶W�HYHU�JR
RXW�DQG�OHDYH�KHU�EDE\�ZLWK�D�FDUHJLYHU�WR�KDQGOH�D
IHHGLQJ��&RQVLGHU�RWKHU�ZD\V�RI�VXSSOHPHQWLQJ�VXFK
DV�WKH�LQIDQW�FXS�DQG�OLPLW�RXWLQJV�HQWLUHO\�LQ�WKH�ILUVW
��ZHHNV�DQG�WR�D�PD[LPXP�RI�RQFH�LQ����KRXUV�LQ�WKH
QH[W���ZHHNV�WR���PRQWKV��%UHDVWIHHGLQJ�D�EDE\
WDNHV�FRPPLWPHQW�DQG�WLPH��7KH�UHZDUGV�DUH�ZRUWK
WKH�HIIRUW�

���'RQ¶W�PDNH�\RXUVHOI�QXWV�RYHU�WKLV��7KHUH�LV�PRUH�WR
EUHDVWIHHGLQJ�WKDQ�EUHDVWPLON��<RXU�EDE\�RQO\�QHHGV
D�VPDOO�DPRXQW�RI�EUHDVWPLON�ZLWK�HDFK�IHHGLQJ�LQ
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RUGHU�WR�EHQHILW��)RU�PRUH�LQIRUPDWLRQ�RQ�LQFUHDVLQJ
PLON�VXSSO\��VHH�³'U��1HZPDQ¶V�3URWRFRO�IRU�1RW
(QRXJK�0LON��DW
ZZZ�DVNOHQRUH�FRP�EUHDVWIHHGLQJ�QRWBHQRXJKBPLON�VKWPO

6WRSSLQJ�WKH�'RPSHULGRQH

$OWKRXJK�PRVW�ZRPHQ�GR�QRW�H[SHULHQFH�GLVFRPIRUW�ZKHQ
VWRSSLQJ�WKH�PHGLFDWLRQ��JUDGXDO�ZHDQLQJ�IURP�WKH
PHGLFDWLRQ�ZLOO�KHOS�WKH�PRWKHU¶V�PLON�VXSSO\�WR�DGMXVW
ZLWKRXW�IUXVWUDWLQJ�WKH�EDE\�RU�FDXVLQJ�KHU�GLVFRPIRUW�

,W�LV�YHU\�LPSRUWDQW�WR�VWRS�WKH�GRPSHULGRQH�VORZO\�

'HFUHDVH�WKH�GRPSHULGRQH�WR����PJ���WLPHV�D�GD\
IRU���ZHHNV�

'HFUHDVH�WKH�GRPSHULGRQH�WR����PJ���WLPHV�D�GD\
IRU�WZR�ZHHNV�

&RQWLQXH�WR�GHFUHDVH�WKH�GRPSHULGRQH�WR����PJ��
WLPHV�D�GD\�IRU�WZR�ZHHNV�

'HFUHDVH�WKH�GRPSHULGRQH�WR����PJ���WLPHV�D�GD\
IRU�WZR�ZHHNV�

'HFUHDVH�WKH�GRPSHULGRQH�WR����PJ�RQFH�D�GD\�IRU
WZR�ZHHNV�

7KHQ�VWRS�

$GGLWLRQDO�5HDGLQJ

7KLV�LV�D�OLVW�RI�$GGLWLRQDO�5HDGLQJ�RU��$PPXQLWLRQ��WKDW
FDQ�EH�SULQWHG�RXW�DQG�VKRZQ�WR�DQ\RQH�ZKR�WULHV�WR�GLYHUW
WKH�PRWKHU�IURP�KHU�JRDO�

:HE�6LWHV

%UHDVWIHHGLQJ��8QUDYHOLQJ�WKH�0\VWHULHV�RI�0RWKHU¶V�0LON�
�ZZZ�PHGVFDSH�FRP�0HGVFDSH�:RPHQV+HDOWK�MRXUQDO������Y���Q���Z����KDPRVK�Z����KDPRVK

2XWFRPHV�RI�EUHDVWIHHGLQJ�YV�IRUPXOD�IHHGLQJ
�ZZZ�ZDVKLQJWRQ�HGX�PHGLFDO�XZPF�XZPFBFOLQLFV�PDWHUQ���������BELRVSHF�GRF�
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+RZ�%UHDVWPLON�3URWHFWV�1HZERUQV�E\�-DFN�1HZPDQ�0'
XVHUV�HUROV�FRP�FLQG\UQ����KWP

:K\�LV�%UHDVWIHHGLQJ�,PSRUWDQW"
�ZZZ�SURPRP�RUJ�EIBLQIR�ZK\BEI�KWP

5LVNV�RI�$UWLILFLDO�)HHGLQJ�E\�-DFN�1HZPDQ�0'
�XVHUV�HUROV�FRP�FLQG\UQ����KWP

&RVW�%HQHILWV�RI�%UHDVWIHHGLQJ
�LFSD�NLGV�RUJ�:HOOQHVV�$UWLFOHV�FRVW�EHQHILWV�RI�

EUHDVWIHHGLQJ�KWPO

%UHDVWIHHGLQJ�*RRG�IRU�%DELHV��0RWKHUV��DQG�WKH�3ODQHW
�PHGLFDOUHSRUWHU�KHDOWK�RUJ�WPU�����EUHDVWIHHG����

%LEOLRJUDSK\

³7KH�8OWLPDWH�%UHDVWIHHGLQJ�%RRN�RI�$QVZHUV´
�E\�-DFN�1HZPDQ��0'��)5&3&�LQ�WKH�86$��3ULPD�3XEOLVKLQJ�

����

RU

³'U��-DFN�1HZPDQ¶V�*XLGH�WR�%UHDVWIHHGLQJ´
�LQ�&DQDGD��+DUSHU&ROOLQV�3XEOLVKLQJ������

'U��1HZPDQ�LV�RQH�RI�WKH�IRUHPRVW�H[SHUWV�RQ�ODFWDWLRQ�LQ
&DQDGD��+H�LV�D�7RURQWR�3HGLDWULFLDQ�ZKR�HVWDEOLVKHG�WKH
ILUVW�KRVSLWDO�EDVHG�EUHDVWIHHGLQJ�FOLQLF�LQ�&DQDGD�DW
7RURQWR¶V�+RVSLWDO�IRU�6LFN�&KLOGUHQ��+H�LV�D�FRQVXOWDQW�ZLWK
81,&()¶V�%DE\�)ULHQGO\�+RVSLWDO�,QLWLDWLYH�DQG�LV�D�SRSXODU
VSHDNHU�DW�EUHDVWIHHGLQJ�FRQIHUHQFHV�WKURXJKRXW�WKH
ZRUOG��'U��1HZPDQ�KDV�GHYRWHG�D�FKDSWHU�WR�$GRSWLYH
%UHDVWIHHGLQJ�WKDW�LV�H[WUHPHO\�KHOSIXO��7KH�SURWRFROV�DUH
GHULYHG�IURP�LQIRUPDWLRQ�IURP�'U��1HZPDQ¶V�ERRN�

�7KH�%UHDVWIHHGLQJ�$QVZHU�%RRN�
�E\�1DQF\�0RKUEDFKHU��,%&/&�DQG�-XOLH�6WRFN��%$��,%&/&

�SXEOLVKHG�E\�/D�/HFKH�/HDJXH�,QWHUQDWLRQDO������

7KLV�ERRN�LV�EDVLFDOO\�H[DFWO\�ZKDW�WKH�WLWOH�LQGLFDWHV��,I�\RX
KDYH�D�TXHVWLRQ��WKLV�ERRN�ZLOO�DQVZHU�LW�

�0HGLFDWLRQV�DQG�0RWKHU¶V�0LON��1LQWK�(GLWLRQ�������
E\�7KRPDV�+DOH��5�3K��3K�'�

�SXEOLVKHG�E\�3KDUPDVRIW������
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'U��+DOH�LV�DQ�DVVRFLDWH�SURIHVVRU�RI�3HGLDWULFV�DQG
DVVRFLDWH�SURIHVVRU�RI�3KDUPDFRORJ\�LQ�WKH�GLYLVLRQ�RI
3KDUPDFRORJ\�DW�7H[DV�7HFK�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH
LQ�$PDULOOR��7H[DV��+LV�ERRN�LV�ZLGHO\�UHVSHFWHG�DV�EHLQJ
RQH�RI�WKH�GHILQLWLYH�JXLGHV�WR�PHGLFDWLRQV�IRU
EUHDVWIHHGLQJ�PRWKHUV�

�%UHDVWIHHGLQJ��$�*XLGH�IRU�WKH�0HGLFDO�3URIHVVLRQ�
�E\�5REHUW�/DZUHQFH��0'�DQG�5XWK�/DZUHQFH��0'

�SXEOLVKHG�E\�0RVE\������

%RWK�RI�WKHVH�DXWKRUV�DUH�0'¶V�ZRUNLQJ�LQ�1HZ�<RUN��'U�
5XWK�/DZUHQFH�LV�D�SURIHVVRU�RI�3HGLDWULFV��2EVWHWULFV�DQG
*\QHFRORJ\�DW�WKH�8QLYHUVLW\�RI�5RFKHVWHU�6FKRRO�RI
0HGLFLQH�DQG�'HQWLVWU\�DQG�'U�5REHUW�/DZUHQFH�LV�DQ
DVVRFLDWH�SURIHVVRU�RI�3HGLDWULFV�DQG�0LFURELRORJ\�DW�1HZ
<RUN�8QLYHUVLW\�6FKRRO�RI�0HGLFLQH��7KH\�KDYH�ZULWWHQ�DQ
H[FHOOHQW�UHVRXUFH�ERRN�IRU�XQGHUVWDQGLQJ�WKH�SK\VLRORJ\
RI�ODFWDWLRQ�DQG�UHODWHG�LVVXHV�

�%UHDVWIHHGLQJ�DQG�+XPDQ�/DFWDWLRQ��6HFRQG
(GLWLRQ�

�E\�-DQ�5LRUGDQ��(G'��51��,%&/&��)$$1�DQG�.DWKOHHQ
$XHUEDFK��3K'��,%&/&

�SXEOLVKHG�E\�-RQHV�DQG�%DUWOHWW������

'U��5LRUGDQ�LV�DVVRFLDWH�SURIHVVRU��6FKRRO�RI�1XUVLQJ�
:LFKLWD�6WDWH�8QLYHUVLW\��:LFKLWD�.DQVDV�DQG�'U��$XHUEDFK
LV�DGMXQFW�SURIHVVRU��6FKRRO�RI�1XUVLQJ��8QLYHUVLW\�RI�%ULWLVK
&ROXPELD��9DQFRXYHU��%&��&DQDGD��7KH\�KDYH�ZULWWHQ�DQ
H[FHOOHQW�UHVRXUFH�ERRN�IRU�XQGHUVWDQGLQJ�LQ�JUHDW�GHWDLO
WKH�SK\VLRORJ\�RI�ODFWDWLRQ�DQG�UHODWHG�LVVXHV�

�7KH�:RPDQO\�$UW�RI�%UHDVWIHHGLQJ�
�E\�/D�/HFKH�/HDJXH�,QWHUQDWLRQDO�$XWKRUV
�SXEOLVKHG�E\�3HQJXLQ������

/D�/HFKH�/HDJXH�LV�UHFRJQL]HG�ZRUOG�ZLGH�DV�WKH�ODUJHVW
EUHDVWIHHGLQJ�VXSSRUW�RUJDQL]DWLRQ��KDV�WKH�ODUJHVW�OLEUDU\
RI�UHVHDUFK�DUWLFOHV�RQ�EUHDVWIHHGLQJ��LV�UHFRJQL]HG�E\
JRYHUQPHQWV�ZRUOG�ZLGH��DQG�KDV�FRQVXOWDQW�VWDWXV�WR�WKH
:RUOG�+HDOWK�2UJDQL]DWLRQ��7KLV�SDUWLFXODU�ERRN�LV
FRQVWDQWO\�EHLQJ�UHYLVHG�WR�LQFOXGH�WKH�PRVW�XSGDWHG
LQIRUPDWLRQ�
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$GGLWLRQDO�,QIRUPDWLRQ

)RU�PRUH�LQIRUPDWLRQ�RQ�LQGXFHG�ODFWDWLRQ�YLVLW�P\�IRUXP
�$VN�/HQRUH��E\�FOLFNLQJ�RQ��$VN�/HQRUH��LQ�WKH�OLVW�WKDW
DSSHDUV�KHUH�
KWWS���ZZZ�DVNOHQRUH�LQIR�IRUXPV�XEEWKUHDGV�SKS

'U��-DFN�1HZPDQ¶V�DUWLFOHV�DUH�DYDLODEOH�RQ�WKH�IROORZLQJ
ZHEVLWHV�

XVHUV�HUROV�FRP�FLQG\UQ�QHZPDQ�KWP

ZZZ�EIOUF�FRP�QHZPDQ�DUWLFOHV�KWP

� EDELHVWRGD\�FRP�EUHDVWIHHGLQJ�GUMDFN�

EUHDVWIHHG�FRP�UHVRXUFHV�DUWLFOHV�GUMDFN�

DQG�DW�ZZZ�DVNOHQRUH�LQIR

$33(1',;��

'RPSHULGRQH�3XUFKDVLQJ�,QIRUPDWLRQ

$V�RI�0DUFK����������

'RPSHULGRQH�LV�DYDLODEOH�LQ�WKH�86�ZLWK�D�SUHVFULSWLRQ�DW
VHYHUDO�FRPSRXQGLQJ�SKDUPDFLHV�

/OR\G�&HQWHU�3KDUPDF\
������/OR\G�&HQWHU

�3RUWODQG��25������
���������������

3HRSOH¶V�3KDUPDF\
������1RUWK�/DPDU�%RXOHYDUG

�$XVWLQ��7H[DV������
���������������

/DXGHQ�3KDUPDF\
��������VW�$YH

�&DSLWROD��&$������
���������������

$Q\�&DQDGLDQ�SKDUPDF\�FDQ�ILOO�D�86�SK\VLFLDQ¶V
SUHVFULSWLRQ��'RPSHULGRQH�LV�DOVR�DYDLODEOH�ZLWKRXW�D
SUHVFULSWLRQ�IURP�VHYHUDO�VRXUFHV��%HIRUH�RUGHULQJ��ZH
VWURQJO\�VXJJHVW�WKDW�WKH�PRWKHU�FRQWDFW�KHU�GRFWRU
ILUVW�VR�WKDW�KH�VKH�FDQ�PRQLWRU�WKH�PRWKHU¶V�SURJUHVV��)RU
PRWKHUV�ZKR�GR�QRW�KDYH�D�IDPLO\�SK\VLFLDQ��LW�UHDOO\�LV
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DGYLVDEOH�WR�ILQG�RQH�WR�RYHUVHH�WKHLU�WUHDWPHQW��EXW�LI
GRPSHULGRQH�LV�QHHGHG�LQ�D�KXUU\��LW�PD\�EH�REWDLQHG�IURP
WKH�IROORZLQJ�VRXUFHV�

'RPSHULGRQH�LV�DYDLODEOH�ZLWKRXW�D�SUHVFULSWLRQ�&2'�IURP
0H[LFR��)RU�EHVW�UHVXOWV�WKH�RUGHU�VKRXOG�EH�ID[HG��-XVW
ID[�WKHP�WKH�QDPH��DGGUHVV��WHOHSKRQH�QXPEHU��DQG�KRZ
PDQ\�ER[HV�RI�SLOOV�QHHGHG�DQG�ZKHWKHU�\RX�ZDQW
RYHUQLJKW�GHOLYHU\�RU�WZR�GD\V�DQG�WKH\�ZLOO�VHQG�WKHP
)HG([��&�2�'��7KH\�ZLOO�DFFHSW�D�PRQH\�RUGHU�RU�FDVKLHU¶V
FKHFN�PDGH�RXW�WR�.&5��,QF��,W¶V�D�JRRG�LGHD�WR�ZULWH�LQ
EORFN�OHWWHUV�RQ�WKH�ID[�VR�WKHUH�LV�QR�FKDQFH�RI�HUURU�ZLWK
WKH�QDPH�DQG�DGGUHVV��7KH�PLQLPXP�RUGHU�LV���ER[HV�
7KHUH�DUH����SLOOV�LQ�D�ER[��7KDW�PDNHV�����SLOOV��7KH�SULFH
LV�86������)HG([���GD\V�LV�DQ�DGGLWLRQDO�86����RU�)HG([
RYHUQLJKW�LV�86�����7R�)D[�IURP�WKH�86�GLDO������������
����������,W¶V�D�JRRG�LGHD�WR�EDFN�LW�XS�ZLWK�D�WHOHSKRQH
FDOO��7KHUH�LV�D�SHUVRQ�WKHUH�WKDW�VSHDNV�(QJOLVK��7R�FDOO
IURP�WKH�86��GLDO����������������������,W�PD\�WDNH�D
ZKLOH�WR�JHW�WKURXJK��7KH\�KDYH�EHHQ�YHU\�UHOLDEOH�WR�GHDO
ZLWK�

7KHUH�DUH�VHYHUDO�RQOLQH�VRXUFHV�IRU
GRPSHULGRQH��6RPH�RI�WKHVH�LQFOXGH�WKH
IROORZLQJ�

$W�ZZZ��RQOLQHSKDUPDF\�FRP�WKH\�VKLS�GRPSHULGRQH
DQ\ZKHUH�LQ�WKH�ZRUOG�ZLWKRXW�D�SUHVFULSWLRQ��/RRN�IRU�WKH
JHQHULF�EUDQG��YDULDEOH�VRXUFHV��86����IRU�����WDEV����
PJ���6KLSSLQJ�LV�IUHH�LI�VKLSSHG�E\�UHJXODU�DLUPDLO��'HOLYHU\
LQ��������GD\V��7KH\�DOVR�RIIHU�H[SUHVV�VKLSSLQJ�EXW�WKH\
GRQ¶W�UHFRPPHQG�LW�EHFDXVH�LW�FDQ�WDNH�XS�WR����GD\V�ZLWK
QHZ�FXVWRPV�UHJXODWLRQV�LQ�SODFH�

$W�ZZZ��GUXJVWRUH�RQOLQH�FRP�\RX�FDQ�JHW�GRPSHULGRQH
ZLWKRXW�D�SUHVFULSWLRQ��/RRN�IRU�WKH�JHQHULF�EUDQG�E\
-DVVHQ�&LODJ��ZKLFK�LV�GRPSHULGRQH�PDOHDWH��0RWLOLXP�
7KH\�VHOO�����WDEV�����PJ��IRU������7KH�PLQLPXP�RUGHU�LV
86����EXW�VKLSSLQJ�LV�IUHH�ZRUOGZLGH�DQG�WDNHV������
GD\V��,I�WKH�PHGLFDWLRQ�LV�QHHGHG�IDVW��WKH\¶OO�VKLS�LW
H[SUHVV�IRU�86�����7KH\�ZLOO�DFFHSW�RUGHUV�IURP
HYHU\ZKHUH�(;&(37�&DQDGD�

)RU�&DQDGLDQ�PRWKHUV�ZKR�GR�QRW�KDYH�D�IDPLO\�SK\VLFLDQ�
LW�UHDOO\�LV�DGYLVDEOH�WR�ILQG�RQH�WR�RYHUVHH�WKHLU�WUHDWPHQW�
EXW�LI�GRPSHULGRQH�LV�QHHGHG�LQ�D�KXUU\��LW�PD\�EH�REWDLQHG
DW�ZZZ�SKDUPDJURXS�FRP�ZLWKRXW�D�SUHVFULSWLRQ��/RRN�IRU
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0RWLOLXP����PJ����WDEV�IRU�86�����7KLV�FRPHV�RXW�WR
86�����IRU�����WDEV��7KH\�ZLOO�VKLS�ZRUOGZLGH�LQFOXGLQJ
&DQDGD�DQG�WKH�86�XQGHU�UHJXODU�VKLSSLQJ�IRU����RI�WKHLU
RUGHU�RU�D�PLQLPXP�RI�86�����,I�WKH�RUGHU�LV�QHHGHG
ZLWKLQ���EXVLQHVV�GD\V�LW�ZLOO�FRVW�����RI�WKH�SULFH�RI�WKH
RUGHU�RU�D�PLQLPXP�RI�86����

'RPSHULGRQH�LV�DYDLODEOH�DW�ZZZ�FDQDGDPHGV�FRP�ZLWK�D
SUHVFULSWLRQ��IRU�&$1���������DERXW�����86��GHSHQGLQJ�RQ
H[FKDQJH�UDWH��IRU�D�ERWWOH�RI���������PJ�WDEOHWV��7KH\
VKLS�DQ\ZKHUH�LQ�WKH�ZRUOG�IRU�&$1����VKLSSLQJ�IHH��DERXW
86������7KH\�ZLOO�GHOLYHU�ZLWKLQ����GD\V�

'RPSHULGRQH�PD\�EH�REWDLQHG�ZLWK�D�SUHVFULSWLRQ�IURP
7KH�0XUUD\�6KRUH�3KDUPDF\�

7HO����������������
�)D[����������������
�RU�YLVLW�WKHLU�ZHEVLWH�DW�PVKRUHSKDUPDF\�FRP�

1RWH��0XUUD\�6KRUH�3KDUPDF\�ZLOO�QRW�VKLS
GRPSHULGRQH�ZLWKRXW�D�SUHVFULSWLRQ�IURP�DQ�0'
OLFHQVHG�WR�SUDFWLFH�LQ�WKH�SURYLQFH�RI�2QWDULR��7KH
SK\VLFLDQ�GRHV�QRW�QHHG�WR�EH�SUDFWLFLQJ�LQ�WKH�SURYLQFH�RI
2QWDULR�

,PSRUWDQW�,QIRUPDWLRQ�&RQFHUQLQJ
3KDUPDF\�&DUH

1RWH��'RPSHULGRQH�ZDV�DYDLODEOH�IURP�1HZ�=HDODQG
ZLWKRXW�D�SUHVFULSWLRQ�EXW�DV�RI�1RY����������WKH
SKDUPDFLHV�WKHUH�DUH�QR�ORQJHU�DEOH�WR�GR�VR�EHFDXVH�RI�D
QHZ�ODZ�WKDW�ZDV�SDVVHG�VWDWLQJ�WKDW�D�GRFWRU�PXVW�KDYH
DW�OHDVW�RQH�IDFH�WR�IDFH�YLVLW�ZLWK�D�SDWLHQW�EHIRUH�ZULWLQJ
D�SUHVFULSWLRQ��7KLV�ODZ�SXW�ZZZ�SKDUPDF\FDUH�FRP
HVVHQWLDOO\�RXW�RI�EXVLQHVV�DQG�LW�ZDV�VROG�WR�QHZ�RZQHUV�

+RZHYHU��D�QHZ�VLWH�KDV�EHHQ�VHW�XS�E\�WKH�SUHYLRXV
RZQHUV�RI�3KDUPDF\&DUH��QDPHG�3ODQHW�3KDUP��7KH\�DUH
DEOH�WR�VXSSO\�GRPSHULGRQH�ZLWKRXW�D�SUHVFULSWLRQ�RQO\�WR
WKH�86�YLD�HPDLO��ID[�RU�WHOHSKRQH��+HUH�DUH�WKH
LQVWUXFWLRQV��&XUUHQW�SULFH�LV�86��������86���VKLSSLQJ
IHH�

3ODQHW�3KDUP�LQVWUXFWLRQV��6XEMHFW��0RWLOLXP�RUGHUV

'HDU�&XVWRPHUV�



���������������$0 7KH�1HZPDQ�*ROGIDUE�3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ

KWWSV���ZZZ�DVNOHQRUH�LQIR�EUHDVWIHHGLQJ�LQGXFHGBODFWDWLRQ�SURWRFROV�SULQW�VKWPO �����

7KHUH�LV�VRPH�FRQIXVLRQ�DERXW�XV�DQG
3KDUPDF\FDUH�FRP��ZKR�DUH�VHSDUDWH
FRPSDQLHV�

3KDUPDF\FDUH�VLWH�KDV�EHHQ�VROG�ODVW�\HDU��QHZ
RZQHUV��QHZ�PDQDJHPHQW��QHZ�FXVWRPHU
VHUYLFHV�DQG�WKH\�DUH�EDVHG�RII�VKRUH�QRZ��DQG
LV�TXLWH�VHSDUDWH�IURP�XV��,�DOVR�UHFHLYHG�WKH
�ZH
UH�EDFN�RQOLQH��QRWLFH�DQG�WKH\�UHDOO\
VKRXOG�KDYH�VWDWHG�WKDW�3KDUPDF\FDUH�LV�XQGHU
QHZ�RZQHUV�ZLWK�QHZ�PDQDJHPHQW�HWF���:H�GR
QRW�KDYH�DQ\WKLQJ�WR�GR�ZLWK�3KDUPDF\FDUH
DQ\PRUH�

:H�KDYH�EHHQ�NQRZQ�DV�3KDUPDF\FDUH�IRU�VR
ORQJ�QRZ��WKDW�ROG�FXVWRPHUV�DUH�JHWWLQJ
FRQIXVHG�ZLWK�XV�DQG��3KDUPDF\FDUH���:H�KDYH
FKDQJHG�RXU�QDPH�WR�3ODQHW�3KDUPDFHXWLFDOV
DQG�KDYH�EHHQ�VORZO\�SKDVLQJ�RXW�RXU�ROG�QDPH
IRU�WKH�SDVW�IHZ�PRQWKV��3OHDVH�EH�DVVXUHG�WKDW
ZH�DUH�TXLWH�VHSDUDWH�HQWLWLHV�

7KH�VLWXDWLRQ�ZLOO�EH�D�OLWWOH�FRQIXVLQJ�IRU
FXVWRPHUV�IRU�D�ZKLOH�RXU�QHZ�QDPH�RI�3ODQHW
SKDUPDFHXWLFDOV�EHFRPHV�PRUH�ZLGHO\�NQRZQ�

:H�KDYH�VRXJKW�OHJDO�DGYLFH�UHJDUGLQJ�0RWLOLXP
RUGHUV�WR�WKH�6WDWHV��WKH�JRRG�QHZV�LV�ZH�FDQ
UHVXPH�VKLSSLQJ�WKLV�SURGXFW��EXW�WKLV�SURGXFW
RQO\�

5H��0RWLOLXP
�0RWLOLXP���PJ�����WDEOHWV�86������

�0RWLOLXP���PJ�����WDEOHWV�86������
�0RWLOLXP���PJ�����WDEOHWV�86������
�VKLSSLQJ�86������0RQ�)UL��7DNHV�DERXW�D�ZHHN�

$OWKRXJK�WKH�3KDUPDFHXWLFDO�ZHEVLWH�WKDW�OLVWHG
0RWLOLXP�KDV�EHHQ�FORVHG��ZH�VWLOO�DFFHSW
0RWLOLXQ�RUGHUV�YLD�WHOHSKRQH��ID[�RU�HPDLO��:H
DFFHSW�9,6$�RU�0DVWHU&DUG��VRUU\�RXU�QHZ
SD\PHQW�V\VWHP�ZLOO�QRW�DFFHSW�$0(;�FDUGV��
<RX�ZLOO�EH�FKDUJHG�LQ�86�GROODU�FXUUHQF\�

7R�SURWHFW�RXU�FXVWRPHUV�IURP�FUHGLW�FDUG�IUDXG
ZH�UHTXLUH�WKH�IROORZLQJ�LQIRUPDWLRQ��ZH�QHHG�

�&XVWRPHU�QDPH�DQG�VKLSSLQJ�DGGUHVV
�&DUGKROGHU�QDPH

�&DUGKROGHU�ELOOLQJ�DGGUHVV
�
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��GLJLW�YHULILFDWLRQ�FRGH��LPSULQWHG�RQ�WKH�EDFN
RI�WKH�FUHGLW�FDUG�

127(��LQFRPSOHWH�GHWDLOV�ZLOO�GHOD\�SURFHVVLQJ
RI�WKH�RUGHU��,�KDYH�LQFOXGHG�RXU�GHWDLOV�EHORZ�

3KRQH�����������������
�)D[����������������

�)UHH�FDOOLQJ�QXPEHU�IURP�86$��������������
����

�HPDLO��KDLU#WKHRIILFH�FR�Q]

$VN�IRU�0LULDP
�5HJDUGV

�7KH�7HDP�DW�3ODQHW�3KDUP

127(��%X\HU�%HZDUH����$W�OHDVW�RQH�PRWKHU�KDV�UHSRUWHG
D�SUREOHP�GHDOLQJ�ZLWK�3KDUPDF\&DUH�FRP�DV�RI�-XQH����
������<RX�VKRXOG�JHW�D�FRQILUPHG�SULFH�YLD�HPDLO�RU�ID[
EHIRUH�RUGHULQJ�DQG�XVH�D�FUHGLW�FDUG�WR�SURWHFW�\RXUVHOI�
7KLV�PRWKHU�UHSRUWHG�KDYLQJ�WR�SD\��86�����IRU�����WDEV��
7KLV�LV�KRZ�ZH�IRXQG�RXW�DERXW�3ODQHW�3KDUP�

$GGLWLRQDO�,QIRUPDWLRQ
�$33(1',;��

3XPSLQJ�,QVWUXFWLRQV�WR�$FFRPSDQ\�WKH
3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ

:H�VXJJHVW�D��EDE\�KRQH\PRRQ��IRU�WKH�ILUVW����KRXUV�RI
SXPSLQJ��3XPS�HYHU\���KRXUV�E\�GD\�DQG�HYHU\���KRXUV�E\
QLJKW��7KHQ�RYHU�WKH�QH[W�WZR�ZHHNV��VWDUW�SXPSLQJ�DV
IROORZV�DV�RIWHQ�DV�\RX�FDQ�

�������WLPHV�SHU�GD\�

3XPS�IRU�����PLQXWHV�RQ�WKH�ORZ�RU�PHGLXP�VHWWLQJ

%UHDVW�PDVVDJH��OLJKW�WLFNOH��MLJJOH

3XPS�IRU�����PLQXWHV

,W�LV�VXJJHVWHG�WKDW�WKH�PRWKHU�SXPS�HYHU\�WKUHH�KRXUV�

1RWH��6WRSSLQJ�WKH�ELUWK�FRQWURO�SLOO�ZKLOH�PDLQWDLQLQJ�WKH
GRPSHULGRQH�DQG�WKHQ�SXPSLQJ�VKRXOG�FDXVH�D�UDSLG
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GHFUHDVH�LQ�WKH�PRWKHU¶V�VHUXP�SURJHVWHURQH�OHYHO�ZKLOH
FDXVLQJ�DQ�LQFUHDVH�LQ�WKH�PRWKHU¶V�VHUXP�SURODFWLQ�OHYHO�
7KLV�SURFHVV�DWWHPSWV�WR�PLPLF�ZKDW�KDSSHQV�DIWHU�D
QRUPDO�SUHJQDQF\�DQG�ELUWK��7KLV�VKRXOG�FDXVH�WKH
PRWKHU¶V�PLON�VXSSO\�WR�FRPH�LQ�

$VVLVWLQJ�WKH�0LON�(MHFWLRQ�5HIOH[��/HW�
'RZQ�

���%UHDVW�0DVVDJH
�'R�DV�\RX�ZRXOG�IRU�D�EUHDVW�FDQFHU�H[DPLQDWLRQ�

5RWDWH�WKH�IODWV�RI�\RXU�ILQJHUWLSV�ZLWK�JHQWOH�EXW�ILUP
SUHVVXUH�LQ�FRQFHQWULF�FLUFOHV�VWDUWLQJ�IURP�WKH�ODUJHVW
SRUWLRQ�RI�WKH�EUHDVW�DQG�ZRUNLQJ�DOO�DURXQG�WKH
EUHDVW�WRZDUGV�WKH�QLSSOH��7KLV�ZLOO�KHOS�WR�HPSW\�WKH
DOYHROL��JUDSHV��LQWR�WKH�GXFWV��EUDQFKHV��DQG�KHOS�WR
GUDLQ�WKH�EUHDVW�

���/LJKW�7LFNOH
�8VLQJ�WKH�QDLO�VLGH�RI�WKH�ILQJHUWLSV��YHU\�JHQWO\�UDNH

\RXU�ILQJHUWLSV�IURP�WKH�WRS�RI�WKH�EUHDVW�WRZDUGV�WKH
QLSSOH��7KLV�KHOSV�WR�PRYH�WKH�EUHDVWPLON�WRZDUGV�WKH
FROOHFWLQJ�GXFWV�ORFDWHG�MXVW�EHKLQG�WKH�QLSSOH�DQG
XQGHU�WKH�DUHROD��FRORUHG�WLVVXH�VXUURXQGLQJ�WKH
QLSSOH��

���-LJJOH
/HDQ�RYHU�DQG�JLYH�\RXU�EUHDVWV�D�OLJKW�MLJJOH��7KLV
XVHV�JUDYLW\�WR�KHOS�PRYH�WKH�EUHDVWPLON�WKURXJKRXW
WKH�EUHDVW�WRZDUGV�WKH�FROOHFWLQJ�GXFWV�DQG�WKH
QLSSOH�

7KH�HQWLUH�SURFHGXUH�VKRXOG�WDNH�DSSUR[LPDWHO\���
PLQXWHV�

3XPS�HDFK�EUHDVW�����PLQXWHV���8VH�D�GRXEOH�SXPS
WR�VDYH�WLPH�DQG�JHW�D�EHWWHU�UHVXOW�

%UHDVW�0DVVDJH��/LJKW�7LFNOH��-LJJOH

3XPS�HDFK�EUHDVW�����PLQXWHV�

%UHDVW�&RPSUHVVLRQ
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7KH�SXUSRVH�RI�EUHDVW�FRPSUHVVLRQ�LV�WR�FRQWLQXH�WKH�IORZ
RI�PLON�WR�WKH�EDE\�RQFH�WKH�EDE\�QR�ORQJHU�GULQNV�ZLWK�DQ
RSHQ���SDXVH���FORVH�W\SH�RI�VXFN�RQ�KLV�RZQ��%UHDVW
FRPSUHVVLRQ�VLPXODWHV�D�OHWGRZQ�UHIOH[�DQG�RIWHQ
VWLPXODWHV�D�QDWXUDO�OHWGRZQ�UHIOH[�WR�RFFXU��7KH�WHFKQLTXH
PD\�EH�XVHIXO�IRU�

���3RRU�ZHLJKW�JDLQ�LQ�WKH�EDE\

���&ROLF�LQ�WKH�EUHDVWIHG�EDE\

���)UHTXHQW�IHHGLQJV�DQG�RU�ORQJ�IHHGLQJV

���6RUH�QLSSOHV�LQ�WKH�PRWKHU

���5HFXUUHQW�EORFNHG�GXFWV�DQG�RU�PDVWLWLV

���(QFRXUDJLQJ�WKH�EDE\�ZKR�IDOOV�DVOHHS�TXLFNO\�WR
FRQWLQXH�GULQNLQJ

%UHDVW�FRPSUHVVLRQ�LV�QRW�QHFHVVDU\�LI�HYHU\WKLQJ�LV�JRLQJ
ZHOO��:KHQ�DOO�LV�JRLQJ�ZHOO��WKH�PRWKHU�VKRXOG�DOORZ�WKH
EDE\�WR�³)LQLVK´�IHHGLQJ�RQ�WKH�ILUVW�VLGH�DQG��LI�WKH�EDE\
ZDQWV�PRUH��VKRXOG�RIIHU�WKH�RWKHU�VLGH��+RZ�GR�\RX�NQRZ
WKH�EDE\�LV�ILQLVKHG"�:KHQ�KH�QR�ORQJHU�GULQNV�DW�WKH
EUHDVW��RSHQ±SDXVH±FORVH�W\SH�RI�VXFN��

,W�PD\�EH�XVHIXO�WR�NQRZ�WKDW�

���$�EDE\�ZKR�LV�ZHOO�ODWFKHG�RQ�JHWV�PLON�PRUH�HDVLO\
WKDQ�RQH�ZKR�LV�QRW��$�EDE\�ZKR�LV�SRRUO\�ODWFKHG�RQ
FDQ�JHW�PLON�RQO\�ZKHQ�WKH�IORZ�RI�PLON�LV�UDSLG�
7KXV��PDQ\�PRWKHUV�DQG�EDELHV�GR�ZHOO�ZLWK
EUHDVWIHHGLQJ�LQ�VSLWH�RI�D�SRRU�ODWFK��EHFDXVH�PRVW
PRWKHUV�SURGXFH�DQ�DEXQGDQFH�RI�PLON�

���,Q�WKH�ILUVW�����ZHHNV�RI�OLIH��EDELHV�IDOO�DVOHHS�DW�WKH
EUHDVW�ZKHQ�WKH�IORZ�RI�PLON�LV�VORZ��QRW�QHFHVVDULO\
ZKHQ�WKH\�KDYH�KDG�HQRXJK�WR�HDW��$IWHU�WKLV�DJH�
WKH\�PD\�VWDUW�WR�SXOO�DZD\�DW�WKH�EUHDVW�ZKHQ�WKH
IORZ�RI�PLON�VORZV�GRZQ�

���8QIRUWXQDWHO\�PDQ\�EDELHV�DUH�ODWFKLQJ�RQ�SRRUO\��,I
WKH�PRWKHU¶V�VXSSO\�LV�DEXQGDQW�WKH�EDE\�RIWHQ�GRHV
ZHOO�DV�IDU�DV�ZHLJKW�JDLQ�LV�FRQFHUQHG��EXW�WKH
PRWKHU�PD\�SD\�D�SULFH±VRUH�QLSSOHV��D��FROLFN\�
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EDE\��D�EDE\�ZKR�LV�FRQVWDQWO\�RQ�WKH�EUHDVW��EXW
IHHGLQJ�RQO\�D�VPDOO�SDUW�RI�WKH�WLPH��

%UHDVW�FRPSUHVVLRQ�FRQWLQXHV�WKH�IORZ�RI�PLON�RQFH�WKH
EDE\�VWDUWV�IDOOLQJ�DVOHHS�DW�WKH�EUHDVW�DQG�UHVXOWV�LQ�WKH
EDE\�

���*HWWLQJ�PRUH�PLON�

���*HWWLQJ�PRUH�PLON�WKDW�LV�KLJK�LQ�IDW�

%UHDVW�&RPSUHVVLRQ±+RZ�WR�GR�LW

���+ROG�WKH�EDE\�ZLWK�RQH�DUP�

���+ROG�WKH�EUHDVW�ZLWK�WKH�RWKHU��WKXPE�RQ�RQH�VLGH�RI
WKH�EUHDVW��\RXU�RWKHU�ILQJHUV�RQ�WKH�RWKHU��IDLUO\�IDU
EDFN�IURP�WKH�QLSSOH�

���:DWFK�IRU�WKH�EDE\¶V�GULQNLQJ��WKRXJK�WKHUH�LV�QR
QHHG�WR�EH�REVHVVLYH�DERXW�FDWFKLQJ�HYHU\�VXFN��7KH
EDE\�JHWV�VXEVWDQWLDO�DPRXQWV�RI�PLON�ZKHQ�KH�LV
GULQNLQJ�ZLWK�DQ�RSHQ±SDXVH±FORVH�W\SH�RI�VXFN�
�RSHQ±SDXVH±FORVH�LV�RQH�VXFN��WKH�SDXVH�LV�QRW�D
SDXVH�EHWZHHQ�VXFNV��

���:KHQ�WKH�EDE\�LV�QLEEOLQJ�RU�QR�ORQJHU�GULQNLQJ�ZLWK
WKH�RSHQ±SDXVH±FORVH�W\SH�RI�VXFN��FRPSUHVV�WKH
EUHDVW��1RW�VR�KDUG�WKDW�LW�KXUWV�DQG�WU\�QRW�WR
FKDQJH�WKH�VKDSH�RI�WKH�DUHROD��WKH�SDUW�RI�WKH�EUHDVW
QHDU�WKH�EDE\¶V�PRXWK���:LWK�WKH�FRPSUHVVLRQ��WKH
EDE\�VKRXOG�VWDUW�GULQNLQJ�DJDLQ�ZLWK�WKH�RSHQ±
SDXVH±FORVH�W\SH�RI�VXFN�

���.HHS�WKH�SUHVVXUH�XS�XQWLO�WKH�EDE\�QR�ORQJHU�GULQNV
HYHQ�ZLWK�WKH�FRPSUHVVLRQ��WKHQ�UHOHDVH�WKH
SUHVVXUH��2IWHQ�WKH�EDE\�ZLOO�VWRS�VXFNLQJ�DOWRJHWKHU
ZKHQ�WKH�SUHVVXUH�LV�UHOHDVHG��EXW�ZLOO�VWDUW�DJDLQ
VKRUWO\�DV�PLON�VWDUWV�WR�IORZ�DJDLQ��,I�WKH�EDE\�GRHV
QRW�VWRS�VXFNLQJ�ZLWK�WKH�UHOHDVH�RI�SUHVVXUH��ZDLW�D
VKRUW�WLPH�EHIRUH�FRPSUHVVLQJ�DJDLQ�

���7KH�UHDVRQ�WR�UHOHDVH�WKH�SUHVVXUH�LV�WR�DOORZ�\RXU
KDQG�WR�UHVW��DQG�WR�DOORZ�PLON�WR�VWDUW�IORZLQJ�WR�WKH
EDE\�DJDLQ��7KH�EDE\��LI�KH�VWRSV�VXFNLQJ�ZKHQ�\RX
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UHOHDVH�WKH�SUHVVXUH��ZLOO�VWDUW�DJDLQ�ZKHQ�KH�VWDUWV
WR�WDVWH�PLON�

���:KHQ�WKH�EDE\�VWDUWV�VXFNLQJ�DJDLQ��KH�PD\�GULQN
�RSHQ±SDXVH±FORVH���,I�QRW�FRPSUHVV�DJDLQ�DV�DERYH�

���&RQWLQXH�RQ�WKH�ILUVW�VLGH�XQWLO�WKH�EDE\�GRHV�QRW
GULQN�HYHQ�ZLWK�WKH�FRPSUHVVLRQ��<RX�VKRXOG�DOORZ
WKH�EDE\�WR�VWD\�RQ�WKH�VLGH�IRU�D�VKRUW�WLPH�ORQJHU�
DV�\RX�PD\�RFFDVLRQDOO\�JHW�DQRWKHU�OHWGRZQ�UHIOH[
DQG�WKH�EDE\�ZLOO�VWDUW�GULQNLQJ�DJDLQ��RQ�KLV�RZQ��,I
WKH�EDE\�QR�ORQJHU�GULQNV��KRZHYHU��DOORZ�KLP�WR
FRPH�RII�RU�WDNH�KLP�RII�WKH�EUHDVW�

���,I�WKH�EDE\�ZDQWV�PRUH��RIIHU�WKH�RWKHU�VLGH�DQG
UHSHDW�WKH�SURFHVV�

����<RX�PD\�ZLVK��XQOHVV�\RX�KDYH�VRUH�QLSSOHV��WR
VZLWFK�VLGHV�EDFN�DQG�IRUWK�LQ�WKLV�ZD\�VHYHUDO�WLPHV�

����:RUN�RQ�LPSURYLQJ�WKH�EDE\¶V�ODWFK�

7KH�DERYH�ZRUNV�EHVW��LQ�RXU�H[SHULHQFH�LQ�WKH�FOLQLF��EXW�LI
\RX�ILQG�D�ZD\�ZKLFK�ZRUNV�EHWWHU�DW�NHHSLQJ�WKH�EDE\
VXFNLQJ�ZLWK�DQ�RSHQ±SDXVH±FORVH�W\SH�RI�VXFN��XVH
ZKDWHYHU�ZRUNV�EHVW�IRU�\RX�DQG�\RXU�EDE\��$V�ORQJ�DV�LW
GRHV�QRW�KXUW�\RXU�EUHDVW�WR�FRPSUHVV��DQG�DV�ORQJ�DV�WKH
EDE\�LV��GULQNLQJ���RSHQ±SDXVH±FORVH�W\SH�RI�VXFN���EUHDVW
FRPSUHVVLRQ�LV�ZRUNLQJ�

<RX�ZLOO�QRW�DOZD\V�QHHG�WR�GR�WKLV��$V�EUHDVWIHHGLQJ
LPSURYHV��\RX�ZLOO�DEOH�WR�OHW�WKLQJV�KDSSHQ�QDWXUDOO\�

$SSHQGL[

1HZPDQ�*ROGIDUE�3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ��
'HFLVLRQ�7RRO ��SGI�YHUVLRQ�

1HZPDQ�*ROGIDUE�3URWRFROV�IRU�,QGXFHG�/DFWDWLRQ���
����������-DFN�1HZPDQ��0'��)5&3&�DQG�/HQRUH�*ROGIDUE�
3K'��&&&��,%&/&��$/&


