
ϯͬϮϱͬϮϬϮϭ

ϭ

8QGHUVWDQGLQJ� DQG�
([SORULQJ�7UDXPD�
5HVSRQVLYH�
3UDFWLFH�LQ�WKH�
(DUO\�<HDUV
3HQULWK�&RXQFLO�

7KH�$XVWUDOLDQ� &KLOGKRRG�)RXQGDWLRQ�
DFNQRZOHGJHV� $ERULJLQDO� DQG�

7RUUHV� 6WUDLW� ,VODQGHU� SHRSOHV� DV� WKH�
WUDGLWLRQDO� FXVWRGLDQV� DQG�RZQHUV� RI�WKLV�
ODQG�DQG�ZDWHUV�� :H�SD\� RXU�UHVSHFWV� WR�
WKHLU� (OGHUV� SDVW� DQG�SUHVHQW� DQG�WR�WKH�

FKLOGUHQ� ZKR�DUH� WKHLU� OHDGHUV� RI�WRPRUURZ��
:H�DFNQRZOHGJH� WKHLU� KLVWRU\� DQG�OLYLQJ�
FXOWXUH� DQG�WKH� PDQ\� WKRXVDQGV� RI�\HDUV�
LQ�ZKLFK�WKH\� KDYH� UDLVHG� WKHLU�FKLOGUHQ� WR�

EH�VDIH� DQG�VWURQJ�

6HVVLRQ� JRDOV

� 8QGHUVWDQGLQJ�WKH�EDVLFV�RI�QHXURELRORJ\�DQG�WKH�

LPSDFWV�RI�GHYHORSPHQWDO�WUDXPD

� +RZ�WR�VXSSRUW�FKLOGUHQ�HIIHFWHG�E\�WUDXPD

� ,PSOHPHQWLQJ�WUDXPD�LQIRUPHG�SUDFWLFH�LQ�\RXU�VHUYLFH



ϯͬϮϱͬϮϬϮϭ

Ϯ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

%5$,1�
'(9(/230(17

DQG�WKH�LPSDFWV�RI�WUDXPD�

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

%UDLQ�GHYHORSPHQW�

� 7KH�EUDLQ�GHYHORSV�WKURXJK� D�PL[�
RI�JHQHWLFV�DQG�HQYLURQPHQWDO�
IDFWRUV��

� .H\� WR�WKLV�GHYHORSPHQW�DUH�
UHODWLRQVKLSV

� 7KH�EUDLQ�GHYHORSV�VHTXHQWLDOO\�
IURP� WKH�ERWWRP�XS�

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

6HTXHQWLDO�EUDLQ�GHYHORSPHQW�± EXLOGLQJ�EORFNV�



ϯͬϮϱͬϮϬϮϭ

ϯ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

3URIHVVLRQDO� (GXFDWLRQ� 6HUYLFHV�
SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

6HQVRU\�LQIRUPDWLRQ�UHVSRQVH�VHTXHQFH�



ϯͬϮϱͬϮϬϮϭ

ϰ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

+HPLVSKHULF�LQWHJUDWLRQ�

/HIW�+HPLVSKHUH

� (YDOXDWHV�ODQJXDJH�
FRQWHQW

� 2SWLPLVWLF�KHPLVSKHUH

� 8QGHUVWDQGV�EHJLQQLQJ��
PLGGOH�DQG�HQG

� /HDUQV�IURP�WKH�SDVW�DQG�
H[SHFWV�WKH�IXWXUH

� /RRNV�IRU�SDWWHUQV

5LJKW�+HPLVSKHUH

� ,Q�WKH�SUHVHQW�PRPHQW
� (\H�FRQWDFW
� )DFLDO�H[SUHVVLRQ

� 7RQH�RI�YRLFH
� 3RVWXUH

� *HVWXUH
� ,QWHQVLW\

� ,V�PXWH
� *UDVSV�WKH�ZKROH

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

&RUSXV�&DOORVXP

3URIHVVLRQDO� (GXFDWLRQ� 6HUYLFHV�
SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

/DWHUDO�%UDLQ�GHYHORSPHQW



ϯͬϮϱͬϮϬϮϭ

ϱ

7UDXPD LPSDFWV

7UDXPD� FDQ� LPSDFW� DOO� HOHPHQWV�RI�
FKLOGUHQ¶V� GHYHORSPHQW�� EUDLQ�� ERG\��

PHPRU\�� OHDUQLQJ�� EHKDY LRXU��HPRWLRQV��
UHODWLRQVKLSV�

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

7UDXPD�LPSDFWV�

�ƌŽƵƐĂů� DĞŵŽƌǇ� �ƚƚĞŶƚŝŽŶ� ZĞůĂƚŝŽŶƐŚŝƉƐ�

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

$5286$/�67$7(6



ϯͬϮϱͬϮϬϮϭ

ϲ

��

:RUNLQJ�ZLWK�SURWHFWLYH�UHVSRQVHV

,PPRELOLVDWLRQ

$GDSWHG� IURP� 2JGHQ�� 0LQWRQ�� 3DLQ� ����

6RFLDO�
(QJDJHPHQW

)LJKW� RU�)OLJKW�
+\SHU�YLJLODQW��DFWLRQ�
RULHQWDWHG��LPSXOV LYH��
UHDFWLYH��VHOI�GHVWUXFWLYH

6XEPLW &ROODSVHG��

ZHDN��GHIHDWHG��IODW�DIIHFW��
QXPE��HPSW\��KHOSOHVV��
KRSHOHVV

0RELOLVDWLRQ

��

:RUNLQJ�ZLWK�SURWHFWLYH�UHVSRQVHV
��0RELOLVDWLRQ
� 5K\WKP
� &RQWDLQLQJ
� *URXQGLQJ

�� ,PPRELOLVDWLRQ
� 2ULHQWDWLRQ�WR�VSDFH
� 2ULHQWDWLRQ�WR�VHQVHV
� (QJDJLQJ�WKH�VSLQH

�� 6RFLDO�(QJDJHPHQW
� 3URVRG\
� %UHDWKLQJ
� 0LQGIXOQHVV�DFWLYLWLHV

FKLOGKRRG�RUJ�DX

:KDW�LW�PLJKW�ORRN�OLNH

� $QJU\��DJJUHVVLYH��LUULWDEOH

� &RQIURQWDWLRQDO��FRQWUROOLQJ��VKRXWLQJ
� %ODPLQJ�RWKHUV��SXVKLQJ�RWKHUV�DZD\��DUJXPHQWDWLYH

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)LJKW



ϯͬϮϱͬϮϬϮϭ

ϳ

FKLOGKRRG�RUJ�DX

6XSSRUWLYH�UHVSRQVHV

� +HOS�PH�VWDELOLVH P\�K\SHU�DURXVHG�QHUYRXV�V\VWHP

� 5K\WKP��FRQWDLQLQJ�DQG�JURXQGLQJ
�0DWFK�P\�HQHUJ\�EHIRUH�KHOSLQJ�PH�FDOP�GRZQ

� +DQJLQJ��VZLQJLQJ��FOLPELQJ��PDUFKLQJ
� 6WRPSLQJ��MXPSLQJ�RQ�WKH�VSRW��GUXPPLQJ�

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)LJKW

FKLOGKRRG�RUJ�DX

:KDW�LW�PLJKW�ORRN�OLNH

� $Q[LRXV��VLO O\��PDQLF

� 5XQQLQJ�DZD\��KLGLQJ��GLVUXSWLYH
� 'LIILFXOW\�ZLWK�IUHH�SOD\��VLO O\�YRLFHV��GLVWUDFWLQJ

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)OLJKW

FKLOGKRRG�RUJ�DX

6XSSRUWLYH�UHVSRQVHV

� %H�NLQG�DQG�SDWLHQW�ZKHQ�³ILQGLQJ´�RU�FROOHFWLQJ�PH

� 2IIHU�PH�DQ�HDV\�WDVN�FKRUH�WR�GR
� +HOS�PH�VHWWOH�P\�ERG\�± ZHLJKWHG�EODQNHWV��KHDW�SDFNV

� (QJDJH�VHQVHV
� (QFRXUDJH�PH�WR�KDQJ�VZLQJ�FDUU\�VRPHWKLQJ�KHDY\

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)OLJKW



ϯͬϮϱͬϮϬϮϭ

ϴ

:KDW�LW�PLJKW�ORRN�OLNH

�$URXVDO�LV�KLJK��EXW�PRYHPHQW�LV�LQKLELWHG

�0D\�ORRN�FRQIXVHG�RU�GLVWUDFWHG
�6FDQQLQJ�WKH�URRP��GLODWHG�SXSLOV��ZLGH�H\HV

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)UHH]H

6XSSRUWLYH�UHVSRQVHV
� %H�FXULRXV�ZLWK�WKH�FKLOG�DERXW�WKH�I UHH]H�VWDWH�� DUH�
WKHUH�DQ\ �SODFHV�WKDW�DUH�OHVV�I UR]HQ�WKDQ�RWKHUV"

�*HQWO\ �I DFLOLWDWH�PRYHPHQW�H�J��:LJJOLQJ�RQH�I LQJHU

� 3OD\ �ZLWK�PHWDSKRUV�OLNH�WKDZLQJ�LFH�

� (QFRXUDJH�EUHDWKLQJ

� (QJDJH�VHQVHV

:RUNLQJ�ZLWK�02%,/,6('�UHVSRQVHV�
)UHH]H

FKLOGKRRG�RUJ�DX

:KDW�LW�PLJKW�ORRN�OLNH

� /RZ��VDG��IODW�PRRG

� 4XLHW��FRPSOLDQW
� $ORQH��ZLWKGUDZQ

:RUNLQJ�ZLWK�,002%,/,6('�UHVSRQVHV�
6XEPLW



ϯͬϮϱͬϮϬϮϭ

ϵ

FKLOGKRRG�RUJ�DX

:RUNLQJ�ZLWK�,002%,/,6('�UHVSRQVHV�
6XEPLW

6XSSRUWLYH�UHVSRQVHV

� 2ULHQWLQJ�WR�WKH�VSDFH�JURXQGLQJ�H[HUFLVHV

� 2ULHQWLQJ�WKH�VHQVHV
� $OLJQPHQW� HQJDJLQJ�WKH�VSLQH

FKLOGKRRG�RUJ�DX

:KDW�LW�PLJKW�ORRN�OLNH

� (QJDJHG�LQ�DFWLYLWLHV

� &KDWW\��WDONV�WR�DGXOWV�DQG�SHHUV
� ,QWHUDFWV�ZLWK�SHHUV�LQ�SOD\

0DLQWDLQLQJ�6RFLDO�(QJDJHPHQW

FKLOGKRRG�RUJ�DX

6XSSRUWLYH�UHVSRQVHV

� 3URVRG\

� 8VLQJ�WKH�VLQJ�VRQJ��VWRU\�WHOO LQJ�YRLFH
� 8VLQJ�EUHDWKLQJ�WHFKQLTXHV

0DLQWDLQLQJ�6RFLDO�(QJDJHPHQW



ϯͬϮϱͬϮϬϮϭ

ϭϬ

FKLOGKRRG�RUJ�DX

��

6RFLDO�HQJDJHPHQW��HQJDJLQJ�PXVFOHV�
IURP�KHDUW�WR�KHDG
6RFLDO�HQJDJHPHQW�WKURXJK�H\H�FRQWDFW�
LV�SHUFHLYHG�DV�WKUHDWHQLQJ�DQG�PD\�HOLFLW�
GHI HQVLYH�UHVSRQVHV��2WKHU�IDFLDO�PXVFOHV�FDQ�
EH�VDI HO\�HQJDJHG�� H�J��LQQHU�HDU��3RUJHV�
� SURVRG\ ��7KH�/LVWHQLQJ�3URMHFW�
� XVH�VWRU\�WHOOLQJ�YRLFH�XSSHU�UHJLVWHU�SLWFK
� VLQJLQJ�PXVLF

� XVH�EUHDWKLQJ�WHFKQLTXHV�WR�UHJXODWH�KHDUW�EHDW

��

6RFLDO�HQJDJHPHQW�

:KDW�GRHV�OLYLQJ�LQ�WKH�Z LQGRZ�RI�

WROHUDQFH�ORRN� OLNH�IRU�HDFK�FKLOG"

:KDW�GR�\RX�GR�WR�Z LGHQ�WKHLU�

Z LQGRZ �RI�WROHUDQFH"



ϯͬϮϱͬϮϬϮϭ

ϭϭ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

0(025<

3URIHVVLRQDO� (GXFDWLRQ� 6HUYLFHV�
FKLOGKRRG�RUJ �D X�WUDL QL QJ

(QFRGLQJ�WUDXPDWLF�PHPRULHV

,PSOLFLW� 3URFHGXUDO�0HPRU\�

� 1RQ�YHUEDO

� 6HSDUDWH� IUDJPHQWV

� (PRWLRQDO�VHQVDWLRQDO

� 2XWVLGH�FRQVFLRXV�DZDUHQHVV�

([SOLFLW� 0HPRU\

� 'HYHORSV�DW�����\HDUV�RI�DJH

� &RQVFLRXVO\�UHWULHYHG

� ([SOLF LW�PHPRU\�V\VWHPV�FDQ�EHFRPH�VKXW�GRZQ�

ZKHQ�WUDXPD� LV�SUHVHQW

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

$77(17,21



ϯͬϮϱͬϮϬϮϭ

ϭϮ

3URIHVVLRQDO� (GXFDWLRQ� 6HUYLFHV�
SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

$WWHQWLRQ�± LPSDFWV�RI�WUDXPD�

� $IIHFWV�VXVWDLQHG�DQG�IRFXVHG�DWWHQWLRQ

� )RFXV�UHPDLQV�RQ�WKH� SHUFHLYHG�WKUHDW

� 'LIILFXOW\�LQ�IRFXVVLQJ�RQ�WDVN�DW�KDQG��OLVWHQLQJ�
WR�LQVWUXFWLRQV�RU�IROORZLQJ�GLUHFWLRQV

� 6KDUN�PXVLF�± DOZD\V�SOD\LQJ�

dŚ ŝƐ�W ŚŽ ƚŽďǇ�hŶŬŶŽǁŶ ��ƵƚŚŽƌ� ŝƐ� ů ŝĐĞ ŶƐĞ Ě�ƵŶĚĞƌ� �� ��zͲE�ͲE�

��

6KDUN�0XVLF�

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

5(/$7,216+,36



ϯͬϮϱͬϮϬϮϭ

ϭϯ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

^ĂĨĞƚǇ�ŝŶ�ƌĞůĂƚŝŽŶƐŚŝƉƐ

FKLOGKRRG�RUJ�DX

5HODWLRQVKLSV�

� 7KURXJK�UHODWLRQVKLSV��FKLOGUHQ� OHDUQ�ZKHWKHU� WR� WUXVW� RWKHUV�� KRZ� WR�
UHJXODWH� WKHLU�HPRWLRQV�� DQG�KRZ� LQWHUDFW�ZLWK� WKH�ZRUOG

� :KHQ�SULPDU\� UHODWLRQVKLSV� DUH�XQVWDEOH�� XQVDIH� RU� XQSUHGLFWDEOH��
FKLOGUHQ� OHDUQ�WKDW� WKH\� FDQQRW� UHO\� RQ�RWKHUV� WR� KHOS� WKHP��

� &KLOGUHQ� ZKR�GR�QRW� KDYH�KHDOWK\� DWWDFKPHQWV� ZLWK� SULPDU\� FDUHUV�FDQ�
VWUXJJOH� ZLWK� UHODWLRQVKLSV� DQG�KDYH�EHHQ� VKRZQ� WR�EH�PRUH� YXOQHUDEOH�
WR� VWUHVV� �7KH�1DWLRQDO�&KLOG�7UDXPDWLF� 6WUHVV�1HWZRUN��

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

185785,1*�)(/7�6(16(�2)�
6$)(7<



ϯͬϮϱͬϮϬϮϭ

ϭϰ

&UHDWLQJ��)HOW��6DIHW\

<ĞǇ�ŵĞƐƐĂŐĞƐ͗

� �ƵĞƐ�ŽĨ� ƚŚƌĞĂƚ�ĂŶĚ�ƐĂĨĞƚǇ�ĂƌĞ�
ĐŽŶƚŝŶƵĂůůǇ� ŵŽŶŝƚŽƌĞĚ�ďǇ�ŽƵƌ�
ŶĞƌǀŽƵƐ�ƐǇƐƚĞŵ

� �ƵĞƐ�ŽĨ� ƚŚƌĞĂƚ�Žƌ�ƐĂĨĞƚǇ�ĐĂŶ�ďĞ�
ĨŽƵŶĚ� ŝŶ�ĞǆƉĞƌŝĞŶĐĞƐ͕�
ƌĞůĂƚŝŽŶƐŚŝƉƐ͕ � ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚƐ

� �ŚĂŶŐĞ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂƌĞ�
ŝŶƚĞƌƉƌĞƚĞĚ� ďǇ�ƚŚĞ�ďƌĂŝŶ�ĂƐ�
ƚŚƌĞĂƚƐ

� �ĞĨŽƌĞ�ǁĞ�ĐĂŶ�ĞŶŐĂŐĞ�ŝŶ�ƐŽĐŝĂů�
ďĞŚĂǀŝŽƵƌ�ĂŶĚ� ůĞĂƌŶŝŶŐ͕�ǁĞ�
ŵƵƐƚ� ĨĞĞů�ƐĂĨĞ

WƌĂĐƚŝĐĞ� /ŵƉůŝĐĂƚŝŽŶƐ͗

� WƌŽǆŝŵŝƚǇ͕�ƉƌŽƐŽĚǇ͕�ĨĂĐŝĂů�
ĞǆƉƌĞƐƐŝŽŶ� ĂŶĚ�ďŽĚǇ�ůĂŶŐƵĂŐĞ�
ĐĂŶ�Ăůů�ƉƌŽǀŝĚĞ�ĐƵĞƐ�ŽĨ� ƐĂĨĞƚǇ

� WƌĞĚŝĐƚĂďŝůŝƚǇ͕ � ĐŽŶƐŝƐƚĞŶĐǇ͕�
ĨĂŵŝůŝĂƌŝƚǇ� ĂŶĚ�ƌŽƵƚŝŶĞ� ĂƌĞ�
ĐƌŝƚŝĐĂů� ŝŶ�ĐƌĞĂƚŝŶŐ�͚ ĨĞůƚ� ƐĂĨĞƚǇ͛

� EŽ�ŵĂƚƚĞƌ�ƚŚĞ� ƚƌĞĂƚŵĞŶƚ�ŐŽĂů͕ �
^�&�dz�ŝƐ� ĂůǁĂǇƐ�ƉƌŝŽƌŝƚǇ

� �ŶǀŝƌŽŶŵĞŶƚĂů� ĂƵĚŝƚƐ�ĂƌĞ�
ŝŵƉŽƌƚĂŶƚ�ʹ ĐŽŶƐŝĚĞƌ� ƚŚĞ� ƚǇƉĞƐ�
ĂŶĚ� ůĞǀĞůƐ�ŽĨ� ƐĞŶƐŽƌǇ� ŝŶƉƵƚ�
ĨƌŽŵ�Ă�ĐŚŝůĚ͛Ɛ�ƉĞƌƐƉĞĐƚŝǀĞ� ;ŝŶ�
ĐůŝŶŝĐ͕ �ŚŽŵĞ�Θ�ƐĐŚŽŽů� ƐĞƚƚŝŶŐƐͿ

�ǆĂŵƉůĞƐ͗

� 'Ğƚ�ĚŽǁŶ� ůŽǁ�ĂŶĚ�ƵƐĞ�
ŵŽĚƵůĂƚĞĚ͕�ĐĂůŵ�ǀŽŝĐĞ�ĂŶĚ�
ĨĂĐĞ

� ZĞĚƵĐĞ�ƵŶŶĞĐĞƐƐĂƌǇ�
ƐĞŶƐŽƌǇ� ƐƚŝŵƵůŝ

� WƌŽǀŝĚĞ�ǀŝƐƵĂů� ĐƵĞƐ͕ �
ĚŝĂŐƌĂŵƐ�Θ�ƌĞŵŝŶĚĞƌƐ

� /ŶĐŽƌƉŽƌĂƚĞ�ĨĂŵŝůŝĂƌŝƚǇ� ĂŶĚ�
ĐŽŶƐŝƐƚĞŶĐǇ�ǁŚĞƌĞǀĞƌ�
ƉŽƐƐŝďůĞ� ;ĂƉƉŽŝŶƚŵĞŶƚ�
ƚŝŵĞƐ͕� ƌŽŽŵƐ͕�ĐůŝŶŝĐŝĂŶƐͿ�

��

7KH�&HQWUH¶V�(QYLURQPHQW

�� ,Q�VPDOO�JURXSV�OLVW�WKH�YDULHW\�RI�IDFWRUV�VXFK�DV�WKH�
YDULRXV�VSDFHV��SHRSOH��DFWLYLWLHV��VHQVRU\�LQSXWV��
DQG�V\VWHPV���URXWLQHV�WKDW�H[LVW�LQ�HDUO\�FKLOGKRRG�
FHQWUHV��

�� :KDW�SDUWV�RI�WKHVH�FRXOG�EH�FKDOOHQJLQJ�IRU�EDELHV�
DQG�FKLOGUHQ�ZKR�KDYH�H[SHULHQFHG�WUDXPD"

��

0DQDJLQJ�WUDQVLWLRQV�DQG�FKDQJH�LV�H[WUHPHO\�GLIILFXOW�
IRU�WUDXPDWLVHG�FKLOGUHQ�

Ź WUDQVLWLRQV�DQG�FKDQJH�DUH�H[SHULHQFHG�DV�D�WKUHDW�

Ź WKH\�IHHO�D�ORVH�RI�WKHLU�VHQVH�RI�VDIHW\�

Ź WKH\�PD\�UHYHUW�WR�VXUYLYDO�PRGH���SURWHFWLYH�
UHVSRQVHV

([DPSOH��7UDQVLWLRQV� DQG�FKDQJH



ϯͬϮϱͬϮϬϮϭ

ϭϱ

1HXURFHSWLRQ RI�VDIHW\�� SUHGLFWDELOLW\

3UHGLFWDELOLW\�LV�D�PHWDSKRU�IRU�VDIHW\�

³7KH�UHPRYDO�RI�WKUHDW�

LV�QRW�WKH�VDPH�DV�WKH�

SUHVHQFH�RI�VDIHW\´��

�3RUJHV���������

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

185785,1*�6$)(�$7781('�
5(/$7,216+,36

��

7UDXPD�DQG�UHODWLRQVKLSV

� D�SRVLWLYH�VHQVH�RI�VHOI

� HPSDWKLF�DQG�VHQVLWLYH�
LQWHUDFWLRQ

� DGDSWLYH�DQG�IOH[LEOH�
HPRWLRQDO�UHJXODWLRQ�VNLOO�

$V�ZH�NQRZ�D�VHFXUH�UHODWLRQVKLS�LV�FHQWUDO�WR�WKH�GHYHORSPHQW� RI�



ϯͬϮϱͬϮϬϮϭ

ϭϲ

3URIHVVLRQDO� (GXFDWLRQ� 6HUYLFHV�
FKLOGKRRG�RUJ �D X�WUDL QL QJ

6WLOO�IDFH�

��

(QJDJHPHQW

3OD\IXO

$FFHSWLQJ

&XULRXV

(PSDWKLF

3�$�&�(
�'DQ�+XJKHV�

3�$�&�(�
$Q� H[DPSOH� RI�D�PRGHO�RI�WUDXPD� LQIRUPHG�SUDFWLFH



ϯͬϮϱͬϮϬϮϭ

ϭϳ

� 3OD\IXO ± OLJKW��RSHQ�� KRSHIXO�� VSRQWDQHRXV�

� $FFHSWLQJ� ± XQFRQGLWLRQDO� DFFHSWDQFH� RI� WKH�
H[SHULHQFH� RI� WKH�FKLOG��IHHOLQJV��HPRWLRQV�
DQG� WKRXJKWV��

� &XULRVLW\ ± QRQ�MXGJHPHQWDO�� DFWLYH� LQWHUHVW�
LQ�WKH� FKLOG¶V�H[SHULHQFH�� DV�ZHOO�DV
EHKDYLRXUV� WR� OHDUQ�ZKDW� LV�WULJJHULQJ�WKHP�

� (PSDWK\ ± DERXW� SDVW�KXUWV�DQG�SUHVHQW�
FKDOOHQJHV��$�µIHOW¶�VHQVH� RI�WKH� FKLOG��ZKLFK� LV�
DFWLYHO\� H[SHULHQFHG� DQG� FRPPXQLFDWHG�

'DQ�+XJKHV� ������

3�$�&�(

FKLOGKRRG�RUJ�DX

7ZR�KDQGV�IRU�SDUHQWLQJ�± .LP�*ROGLQJ

+DQG�2QH�� SURY LGHV�ZDUPWK� DQG�QXUWXUH�� DQG� DOORZV�

� &KLOG�DSSURSULDWH� DXWRQRP\�PDWFKHG�WR� WKHLU�
GHYHORSPHQWDO� DJH�

+DQG�7ZR�� SURY LGHV�VWUXFWXUH�� DQG�ERXQGDULHV�

� &RQQHFWLRQ�EHIRUH� FRUUHFWLRQ

� 1R�FRUUHFWLRQ�ZLWKRXW�XQGHUVWDQGLQJ

� $YRLG�OHFWXUHV�DQG�GHOD\� SUREOHP�VROYLQJ

� $YRLG�SXQLVKLQJ�ZLWK�WKH�UHODWLRQVKLS

� $GXOW�WDNHV�UHVSRQVLELOLW\�IRU�UHODWLRQVKLS�UHSDLU

FKLOGKRRG�RUJ�DX

&RQQHFWLRQ�EHIRUH�FRUUHFWLRQ�±
.LP�*ROGLQJ�

� 5HVHDUFK�VKRZV�WKDW�ZH�FDQQRW� LQIOXHQFH� FKLOGUHQ� LQ� D�
SRVLWLY H�ZD\� XQWLO�ZH� FUHDWH� D�FRQQHFWLRQ� ZLWK� WKHP�

� &RQQHFWLRQ� FUHDWHV� D�VHQVH�RI� VDIHW\� DQG�RSHQQHVV��
3XQLVKPHQW��OHFWXULQJ��QDJJLQJ��VFROGLQJ��EODPLQJ�RU�VKDPLQJ�
FUHDWH�ILJKW��IOLJKW��RU�IUHH]H�

� 9DOLGDWLRQ� RI� LQWHQVH� HPRWLRQV� ± PLUURULQJ�� VHUYH� DQG�UHWXUQ��
QDPLQJ�HPRWLRQV�

� %RG\� ODQJXDJH��IDFLDO�H[SUHVVLRQ��WRQH�RI�YRLFH

� &RUUHFWLRQ� LV�DERXW� ILQGLQJ� D�VROXWLRQ� ZLWK WKH� FKLOG� UDWKHU�
WKDQ� LPSRVLQJ� D�SXQLVKPHQW�



ϯͬϮϱͬϮϬϮϭ

ϭϴ

FKLOGKRRG�RUJ�DX

��

FKLOGKRRG�RUJ�DX

&$6(� 6&(1$5,2� ± 7-�
6PDOO�*URXS�$FWLYLW\



ϯͬϮϱͬϮϬϮϭ

ϭϵ

SURIHVVLRQDOV�F KLO GKRRG� RUJ� DX

8QGHUWDNH�D�7UDXPD�,QIRUPHG�3UDFWLFH�
(QYLURQPHQW� �DXGLW

FKLOGKRRG�RUJ�DX

7KDQN� \RX� IRU�SDUWLFLSDWLQJ� LQ�$&)¶V� FXVWRPL]HG�
WUDLQLQJ��

8QGHUVWDQGLQJ�DQG�([SORULQJ�7UDXPD�
5HVSRQVLYH�3UDFWLFH�LQ�WKH�(DUO\�<HDUV
3HQULWK�&RXQFLO�

&RQWDFW�
.DU\Q� 5RELQVRQ
6HQLRU� $GYLVRU
NURELQVRQ#FKLOGKRRG�RUJ�DX�

)XUWKHU WUDLQLQJ�FDQ�EH�IRXQG�DW�

KWWSV���SURIHVVLRQDOV�FKLOGKRRG�RUJ�DX�WUDLQLQJ�GHYHORSPHQW�


