
ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭ

8QGHUVWDQGLQJ�)DPLO\�&HQWHUHG�&DUH�� 7KH�3DWLHQW�DQG�%H\RQG
$�3KRQDN�$XGLRORJ\�,QLWLDWLYH�

/HDUQLQJ�2XWFRPHV
� 3DUWLFLSDQWV�ZLOO�EH�DEOH�WR�H[SODLQ�WKH�EHQHILWV�RI�DGRSWLQJ�D�)DPLO\�&HQWHUHG�&DUH�
DSSURDFK�LQ�WKHLU�SUDFWLFH�

� 3DUWLFLSDQWV�ZLOO�EH�DEOH�WR�GHPRQVWUDWH�KRZ�WR�DGRSW�D�)DPLO\�&HQWHUHG�&DUH�EHVW�
SUDFWLFHV�LQ�WKHLU�RIILFH�FXOWXUH��VWDII�NQRZOHGJH�DQG�WUDLQLQJ�

� 3DUWLFLSDQWV�ZLOO�EH�DEOH�WR�H[SODLQ�KRZ�WR�HYDOXDWH�FRQYHUVDWLRQV�ZLWK�SDWLHQWV�DQG�
IDPLO\�PHPEHUV�DFFRUGLQJ�WR�)DPLO\�&HQWHUHG�&DUH�EHVW�SUDFWLFHV�

3KRQDN�)DPLO\�&HQWHUHG�&DUH�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯ

)DPLO\�&HQWHUHG�([SHUW�&LUFOH�HVW������

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

)DPLO\�&HQWHUHG�([SHUW�&LUFOH

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

� /RXLVH�+LFNVRQ

� .ULV�(QJOLVK

� -RH�0RQWDQR

� *XUMLW 6LQJK

� 0DU\�%HWK�-HQQLQJV

� 6LJULG�6FKHUSLHW

� 2UD�%XHUNL

� 8OULNH�/HPNH

� %DUEUD�7LPPHU

� *DEULHOOH�6DXQGHUV

� -LOO�3UHPLQJHU

� 6WHI�/DXQHU

� 1HULQD 6FDULQFL

� &KULVWRSKHU�/LQG

� 3DWULFLD�0F&DUWK\

� &KULVWLQH�-RQHV

� %HWWLQD�7XUQEXOO

� -DQD�%HVVHU



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϯ

:KDW�LV�)DPLO\�&HQWHUHG�&DUH"

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

3KRQDN�)DPLO\�&HQWHUHG�&DUH�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϰ

(YROXWLRQ�RI�)&&

)DPLO\�&HQWHUHG�
&DUH

)DPLO\�DV�WKH�
XQLW�RI�
DWWHQWLRQ

)DPLO\�FKRLFH

)DPLO\�
VWUHQJWKV

)DPLO\�
SURIHVVLRQDO�
UHODWLRQVKLS

,QGLYLGXDOL]HG�
IDPLO\�
VHUYLFHV

)DPLO\�
RXWFRPHV

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

6WDUWLQJ�ZLWK�D�GHILQLWLRQ

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

7ZR�RU�PRUH�SHUVRQV�
ZKR�DUH�UHODWHG�LQ�DQ\�ZD\��EH�LW�
WKURXJK�D�FRQWLQXLQJ�ELRORJLFDO�
OHJDO�RU�HPRWLRQDO�UHODWLRQVKLS�

)DPLO\� 
DQ\�LQGLYLGXDO�ZKR�SOD\V�
D�VLJQLILFDQW�UROH�
LQ�DQ�LQGLYLGXDO¶V�OLIH



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϱ

,V�WKHUH�VXIILFLHQW�HYLGHQFH�WR�VXSSRUW�)&&"

͞zĞƐ͕�ĂŶĚ�ǁŚŝůĞ�ŵŽƐƚ�ŽĨ�ŝƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ĂƵĚŝŽůŽŐǇ͕�ƚŚĞƌĞ�ŝƐ�
Ă�ŐƌĞĂƚ�ĂŵŽƵŶƚ�ŽĨ�ƌĞƐĞĂƌĐŚ�ŝŶ�ŽƚŚĞƌ�ĂƌĞĂƐ�ŽĨ�ŚĞĂůƚŚĐĂƌĞ�ƌĞƉŽƌƚŝŶŐ�ƚŚĞ�
ƉŽƐŝƚŝǀĞ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŝŶĐůƵĚŝŶŐ�ĨĂŵŝůŝĞƐ͘���ĞŶĞĨŝƚƐ�
ƌĞǀŽůǀĞ�ĂƌŽƵŶĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ͗

� WĂƚŝĞŶƚƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵŽƌĞ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ĂŶǇ�ƚƌĞĂƚŵĞŶƚ�ƚŚĞǇ�
ƌĞĐĞŝǀĞ͕�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŵŽƌĞ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƚŚĞŵ͕�ĂŶĚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ŽŶŐŽŝŶŐ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�

ZĞĐĞŶƚ�ǁŽƌŬ�ŝŶ�&���ŚĂƐ�ƐŚŽǁŶ�ǇŽƵ�ĐĂŶ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƵƉƚĂŬĞ�ĂŶĚ�
ŽƵƚĐŽŵĞƐ�ŽĨ�ŚĞĂƌŝŶŐ�ƌĞŚĂď�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƉŽƐŝƚŝǀĞ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ĨĂŵŝůǇ�
ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ŶĞŐĂƚŝǀĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ŚĞĂƌŝŶŐ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ĨĂŵŝůǇ�
ŵĞŵďĞƌ�ŝĨ�ǇŽƵ�ĞŶŐĂŐĞ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŚĞĂƌŝŶŐ�ŚĞĂůƚŚĐĂƌĞ�͞

Ͳ>ŽƵŝƐĞ�,ŝĐŬƐŽŶ͕�WŚ�

3KRQDN�)DPLO\�&HQWHUHG�&DUH�

:KDW�LV�FXUUHQW�UHVHDUFK�WHOOLQJ�XV�DERXW�WKH�FRQFHSW�RI�)&&"

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

)DPLO\�VXSSRUW�LV�D�NH\�UHDVRQ�ZK\�DGXOWV�VHHN�
KHOS�IRU�KHDULQJ�LPSDLUPHQW�

3RVLWLYH�IDPLO\�VXSSRUW�LV�DVVRFLDWHG�ZLWK�LPSURYHG�
RXWFRPHV�

)DPLO\�H[SHULHQFH�WKLUG�SDUW\�GLVDELOLW\�EHFDXVH�RI�
WKH�KHDULQJ�ORVV�DV�ZHOO�DV�WKH�SDWLHQW�DQG�ZLOO�
EHQHILW�IURP�DXGLRORJLF�FDUH�DV�ZHOO



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϲ

%HQHILWV�RI�)&&

3D
WLH
QW � 42/�

LPSURYHPHQW
� $GKHUHQFH�
WR�UHKDE�
JRDOV

� +LJKHU�
VDWLVIDFWLRQ�
ZLWK�
RXWFRPHV

)D
P
LO\
�

� *UHDWHU�
DZDUHQHVV�
RI�HIIHFW�RI�
KHDULQJ�
ORVV

� /HVV�WKLUG�
SDUW\�
GLVDELOLW\

&
OLQ
LF
LD
Q � ,PSURYHG�

SDWLHQW�
SURYLGHU�
WUXVW

� ,QFUHDVHG�
MRE�
VDWLVIDFWLRQ

� 5HIHUUDOV

%X
VL
QH
VV � +LJKHU�UDWH�

RI�KHDULQJ�
DLG�
DGRSWLRQ

� )HZHU�
UHWXUQV�

� 1HZ�
SDWLHQWV�	�
UHIHUUDOV

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

7KH�LPSDFW�RI�KHDULQJ�ORVV�RQ�WKH�IDPLO\�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

3V\FKRVRFLDO�6WUHVV

(PEDUUDVVPHQW

4XDOLW\�RI�OLIH

$YRLGDQFH�RI�VRFLDO�DFWLYLWLHV

&RPPXQLFDWLRQ�FKDOOHQJHV

&KDQJHV�LQ�UHODWLRQVKLSV

&KDQJHV�LQ�UROHV�	�UHVSRQVLELOLWLHV

(PRWLRQDO�UHDFWLRQV



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϳ

+RZ�PXFK�LPSDFW�GRHV�KHDULQJ�ORVV�UHDOO\�KDYH�RQ�IDPLO\"

͞/ƚ Ɛ͛�ďĞĞŶ�ĂĐŬŶŽǁůĞĚŐĞ�ĨŽƌ�Ă�ůŽŶŐ�ƚŝŵĞ�ƚŚĂƚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�
ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ŚĞĂƌŝŶŐ�ůŽƐƐ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ůŝĨĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�
ƚŚĞŝƌ�^K�ŚĞĂƌŝŶŐ�ůŽƐƐ͘�

ZĞĐĞŶƚ�ƐƚƵĚŝĞƐ�ǁĞ͛ǀĞ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�'ĞƌŵĂŶǇ�ĂŶĚ��ƵƐƚƌĂůŝĂ�ǁŝƚŚ�
ƐƉŽƵƐĞƐ�ŽĨ�ŽůĚĞƌ�ĂĚƵůƚƐ�ǁŝƚŚ�ƚǇƉŝĐĂů�ŵŝůĚ�ƚŽ�ŵŽĚĞƌĂƚĞ�ŚĞĂƌŝŶŐ�ůŽƐƐ�
ƐƵŐŐĞƐƚ�ƚŚĂƚ�ŝŵƉĂĐƚƐ�ŽĨ�ŚĞĂƌŝŶŐ�ůŽƐƐ�ŽŶ�ĨĂŵŝůǇ�ŝƐ�ŽŶůǇ�ŵŝůĚ�ʹ ŚŽǁĞǀĞƌ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĞǆƉĞƌŝĞŶĐĞ�
ĞĨĨĞĐƚƐ�ĂĐƌŽƐƐ�ŶƵŵĞƌŽƵƐ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞŝƌ�ůŝĨĞ͘

tĞ�ĨŽƵŶĚ�ƚŚĂƚ�ĨŽůůŽǁŝŶŐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĨĂŵŝůǇ�ĐĞŶƚĞƌĞĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�
ƉƌŽŐƌĂŵ͕�ƚŚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŝŵƉĂĐƚ�ŽĨ�ŚĞĂƌŝŶŐ�
ůŽƐƐ�ŽŶ�ƚŚĞŝƌ�ůŝĨĞ�ŚĂĚ�ůĞƐƐĞŶĞĚ͘�

ͲEĞƌŝŶĂ ^ĐĂƌŝŶĐŝ͕�WŚ�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

7KLUG�SDUW\�GLVDELOLW\�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,PSDLUPHQWV��DFWLYLW\�
OLPLWDWLRQV��DQG�
SDUWLFLSDWLRQ�
UHVWULFWLRQV�

H[SHULHQFHG�E\�WKH�
IDPLO\�GXH�WR�WKH�
KHDOWK�FRQGLWLRQ�RI�
WKHLU�VLJQLILFDQW�

RWKHU´�
±:RUOG�+HDOWK�
2UJDQL]DWLRQ



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϴ

)&&�LQ�UHDO�OLIH��7KH�FXUUHQW�VWDWXV�LQ�FOLQLFDO�SUDFWLFH�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

� $XGLRORJLVWV�UHSRUW�DWWHQGDQFH�UDWHV�RI�IDPLO\�PHPEHUV�WR�DSSRLQWPHQWV�WR�
EH�UHODWLYHO\�ORZ��UDQJLQJ�IURP�����WR�����ZLWK�WKH�PDMRULW\�RI�
DXGLRORJLVWV�VSHFXODWLQJ�DWWHQGDQFH�WR�EH�ORZHU�WKDQ�����

� 2EVHUYDWLRQDO�VWXGLHV�LQGLFDWH�WKDW�DWWHQGDQFH�E\�IDPLO\�LV�HYHQ�OHVV�WKDQ�
����DW�LQLWLDO�DVVHVVPHQW�DSSRLQWPHQWV

)DPLO\�PHPEHUV�GLG�QRW�NQRZ�WKH\�FRXOG�DWWHQG�
DSSRLQWPHQWV

)DPLO\�PHPEHUV�RQO\�REVHUYHG�DQG�ZHUH�QRW�LQFOXGHG�LQ�
WKH�FRQYHUVDWLRQ

)DPLO\�PHPEHUV�VHOI�VHOHFWHG�WR�VSHDN��VHOI�LQLWLDWHG�
DGGLWLRQDO�LQIRUPDWLRQ�DQG�TXHVWLRQV

$XGLRORJLVW�W\SLFDOO\�VKLIWHG�WKH�FRQYHUVDWLRQ�EDFN�WR�WKH�
SDWLHQW

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

)&&�LQ�UHDO�OLIH��7KH�FXUUHQW�VWDWXV�LQ�FOLQLFDO�SUDFWLFH�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϵ

,PSDFW�RI�LQYROYLQJ�WKH�IDPLO\�PHPEHU

$�UHWURVSHFWLYH�VWXG\�FRPSOHWHG�LQ�WKH�8.�H[SORUHG�WKH�
LPSDFW�RI�ZKHWKHU�RU�QRW�KHDULQJ�DLG�DGRSWLRQ�LV�DVVRFLDWHG�
ZLWK�VLJQLILFDQW�RWKHU��62��DWWHQGDQFH�DW�DXGLRORJ\�
DSSRLQWPHQWV

� �������SDWLHQWV�
� �������SDWLHQWV�DWWHQGHG�DSSRLQWPHQWV�DORQH
� �������SDWLHQWV�DWWHQGHG�DSSRLQWPHQWV�Z�62

5HVXOWV
����SRLQW�LPSURYHPHQW�LQ�DGRSWLRQ�UDWH�+$�DGRSWLRQ�
ZKHQ�WKH�SDWLHQW�DWWHQGHG�DXGLRORJ\�DSSRLQWPHQWV�ZLWK�D�
62�YV��DORQH

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6LQJK��*��	�/DXQHU��6���������6RFLDO�FRQWH[W�DQG�KHDULQJ�DLG�DGRSWLRQ

,PSDFW�RI�LQYROYLQJ�WKH�IDPLO\�PHPEHU

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

� 62�LQYROYHPHQW�LV�SRVLWLYHO\�
DVVRFLDWHG�ZLWK�KHDULQJ�DLG�
DGRSWLRQ�
�3DUWLFXODUO\�IRU�LQGLYLGXDOV�ZLWK�
PLOG�KHDULQJ�ORVV������

6LQJK��*��	�/DXQHU��6���������6RFLDO�FRQWH[W�DQG�KHDULQJ�DLG�DGRSWLRQ



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϬ

,PSDFW�RI�LQYROYLQJ�WKH�IDPLO\�PHPEHU

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6LQJK��*��	�/DXQHU��6���������6RFLDO�FRQWH[W�DQG�KHDULQJ�DLG�DGRSWLRQ

:KDW�LV�WKH�LPSDFW�RI�LQYROYLQJ�WKH�IDPLO\�PHPEHU"

³+HDULQJ�DLG�DGRSWLRQ�LV�VLJQLILFDQWO\�KLJKHU�ZKHQ�IDPLO\�PHPEHUV�
DWWHQG�DQG�SDUWLFLSDWH�LQ�DXGLRORJ\�DSSRLQWPHQWV��

7KH�HIIHFW�LV�QRW�VPDOO�DQG�XSZDUGV�RI�����JUHDWHU�DGRSWLRQ�RI�
KHDULQJ�DLGV�ZKHQ�IDPLO\�DWWHQGV�YHUVXV�E\�WKHPVHOYHV��$OVR��
UHWXUQ�UDWHV�DUH�VOLJKWO\�ORZHU�WKDQ�ZKHQ�IDPLO\�PHPEHUV�DWWHQG�
DXGLRORJ\�DSSRLQWPHQWV��

)DPLO\�PHPEHUV�DUH�KHOSLQJ�SHRSOH�WR�RYHUFRPH�WKDW�ILQDO�KXUGOH
DV�WKH\�GHFLGH�WR�PRYH�RQ�ZLWK�DPSOLILFDWLRQ�DV�D�FRPSRQHQW�RI�
WKHLU�KHDULQJ�UHKDELOLWDWLRQ�´

�*XUMLW 6LQJK��3K'

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϭ

,QYROYLQJ�WKH�IDPLO\�PHPEHU�LQ�KHDULQJ�UHKDELOLWDWLRQ

� )DPLO\�FDQ
�(QFRXUDJH�VHHNLQJ�KHOS
�$GYRFDWH�IRU�WKH�DGRSWLRQ�RI�KHDULQJ�DLGV

� )DPLO\�FDQ
�$FW�DV�FKHHUOHDGHUV�DQG�SURYLGH�PRWLYDWLRQ�
GXULQJ�UHKDE

� )DPLO\�FDQ
�5HGXFH�KHDULQJ�DLG�GLIILFXOWLHV�IRU�WKH�
SHUVRQ�ZLWK�KHDULQJ�LPSDLUPHQW

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6+$5('�
81'(567$1',1*

³VR�WKDW�HYHU\RQH�
XQGHUVWDQGV�
ZKDW¶V�JRLQJ�RQ´

6+$5('�
5(63216,%,/,7<

³5HKDE�GRHVQ¶W�
RQO\�LQYROYH�RQH�
SHUVRQ��,W¶V�D�MRLQW�
HIIRUW´

��

)DPLO\�LQYROYHPHQW��:KDW�GR�DXGLRORJLVWV�WKLQN"

,03529('�287&20(6
³WR�JHW�WKH�EHVW�SRVVLEOH�
RXWFRPHV��DUJXDEO\�LW¶V�
EHVW�LI�IDPLO\�PHPEHUV�
DUH�DOVR�LQYROYHG´

,03529('�287&20(6
³WR�JHW�WKH�EHVW�SRVVLEOH�
RXWFRPHV��DUJXDEO\�LW¶V�
EHVW�LI�IDPLO\�PHPEHUV�
DUH�DOVR�LQYROYHG´
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WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϮ

%ULGJLQJ�WKH�UHVHDUFK�� SUDFWLFH�JDS

� /DSVHV LQ�
FRPPXQLFDWLRQ

� 6HUYLFH�GHOLYHU\ LVVXHV��
ODFN�RI�SXEOLF�
DZDUHQHVV

� /DFN�RI�VFDODEOH�
LPSOHPHQWDWLRQ

� ,QWHUYHQWLRQV�WRR�
QDUURZO\ IRFXVHG��
FRPSOH[ RU�GLIILFXOW�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

:K\�VKRXOG�DXGLRORJLVWV�FDUH�DERXW�)&&"

³,W¶V�D�PDWWHU�RI�WUXVW��5HVHDUFK�KDV�VKRZQ�WKDW�WKH�PRUH�WUXVW�
SDWLHQWV�KDYH�LQ�WKHLU�KHDOWKFDUH�SURYLGHUV��WKH�PRUH�OLNHO\�WKH\�ZLOO�
IROORZ�RXU�UHFRPPHQGDWLRQV��

:KHQ�ZH��IURP�WKH�EHJLQQLQJ��OHW�SDWLHQWV�NQRZ�WKDW�D�IDPLO\�
PHPEHU�LV�ZHOFRPHG�DQG�YDOXHG��WKH�SDWLHQW�KRSHIXOO\�JHWV�D�
SRVLWLYH�LPSUHVVLRQ�WKDW�ZH�DUH�RSHQ��WUDQVSDUHQW��DQG�LQWHUHVWHG�
LQ�WKHLU�OLYHV�± DOO�WUXVWZRUWK\�FKDUDFWHULVWLFV��
,I�WKH�SDWLHQW�DQG�IDPLO\�PHPEHU�ERWK WUXVW�WKH�DXGLRORJLVW��ZH�DUH�
PRUH�OLNHO\�WR�FRXQW�RQ�D�WHDP�DSSURDFK�WR�UHKDELOLWDWLRQ�EXW�RQO\�LI�
WKH�IDPLO\�PHPEHU KDV�EHHQ�LQFOXGHG IURP�WKH�EHJLQQLQJ��

%RWWRP�OLQH��)&&�JLYHV�XV�WKH�RSSRUWXQLW\�WR�FUHDWH�SDWLHQW�WUXVW��
ZKLFK�LV�VWURQJO\�FRUUHODWHG�WR�SDWLHQW�VXFFHVV�´

�.ULV�(QJOLVK��3K'

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϯ

,PSOHPHQWDWLRQ�± )LUVW�VWHSV

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,PSOHPHQWLQJ�)&&

*HW�D�IDPLO\�PHPEHU��RU�LPSRUWDQW�FRQYHUVDWLRQ�SDUWQHU��LQ�WKH�
URRP

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

�
�
�
�

6HW�XS�WKH�URRP

6WDUW�WKH�FRQYHUVDWLRQ�GLIIHUHQWO\

0HDVXUH�RXWFRPHV�IRU�SDWLHQW�DQG�IDPLO\�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϰ

7KH�UHDO�³ILUVW�VWHS´

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6WHS��
*HW�D�IDPLO\�PHPEHU�RU�
LPSRUWDQW�FRPPXQLFDWLRQ�
SDUWQHU�LQ�WKH�URRP�

�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϱ

6WHS����*HW�D�IDPLO\�PHPEHU�LQ�WKH�URRP

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6WHS����5HIOHFWLRQ

*HW�D�IDPLO\�PHPEHU��RU�LPSRUWDQW�FRQYHUVDWLRQ�SDUWQHU��LQ�WKH�
URRP

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

�

� 6HW�XS�WKH�URRP



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϲ

6WHS��
6HWWLQJ�XS�WKH�URRP

�

6HW�XS�WKH�URRP

���������

*22'

3225



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϳ

6WHS����5HIOHFWLRQ

*HW�D�IDPLO\�PHPEHU��RU�LPSRUWDQW�FRQYHUVDWLRQ�SDUWQHU��LQ�WKH�
URRP

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

�

� 6HW�XS�WKH�URRP

� 6WDUW�WKH�FRQYHUVDWLRQ�GLIIHUHQWO\

6WHS��
6WDUWLQJ�WKH�FRQYHUVDWLRQ

�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϴ

6WHS����6WDUWLQJ�WKH�FRQYHUVDWLRQ

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

� 7KH�DLP�LV�WR�VHW�XS�IURP�WKH�VWDUW�RI�WKH�DSSRLQWPHQW�D�
FROODERUDWLYH�DSSURDFK��SURPRWLQJ�VKDUHG�SRZHU�DQG�
GHYHORSLQJ�D�WHDP�PLQGVHW��

� 7KH�FOLQLFLDQ�OHWV�WKH�SDWLHQW�DQG�IDPLO\�NQRZ�WKDW�ERWK ZLOO�EH�
LQFOXGHG�DQG�OLVWHQHG�WRR�ZLWK�WKH�XQGHUVWDQGLQJ�RI�D�JRDO�WR�
DWWDLQ�DQ�LQWHJUDWHG�XQGHUVWDQGLQJ�RI�WKH�SDWLHQW
V�QHHGV�DQG�
WKH�IDPLO\
V�QHHGV��

6WHS����6WDUWLQJ�WKH�FRQYHUVDWLRQ

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,QFOXVLYH�SK\VLFDO�VHWXS

� 6HW�ERXQGDULHV
� $VNHG�IRU�SHUPLVVLRQ�
� 2.�ZLWK�³GHDG�DLU´
� :DLWHG�	�OLVWHQHG

� 7KLUG�SDUW\�
GLVDELOLW\

� 6KDUHG�JRDOV



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϭϵ

6WHS����3UDFWLFDO�$SSOLFDWLRQ

� :KHQ�VWDUWLQJ�WKH�FRQYHUVDWLRQ�

� �:H�DUH�JRLQJ�WR�GR�D�ORW�WRGD\��)RU�WKH�
QH[W����PLQXWHV��,�ZDQW�WR�ILQG�RXW�DERXW�
\RXU�KHDULQJ�DQG�WKHQ�,�ZDQW�WR�ILQG�RXW�
DERXW�WKLV�IURP�\RXU�SHUVSHFWLYH�´

� �7HOO�PH�DERXW�\RXU�KHDULQJ�DQG�ZK\�
\RX
YH�FRPH�KHUH�WRGD\"´

� �+RZ�GR�\RX�VHH�WKLQJV��IDPLO\�PHPEHU�"�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6WHS����5HIOHFWLRQ

*HW�D�IDPLO\�PHPEHU��RU�LPSRUWDQW�FRQYHUVDWLRQ�SDUWQHU��LQ�WKH�
URRP

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

�
� 6HW�XS�WKH�URRP

� 6WDUW�WKH�FRQYHUVDWLRQ�GLIIHUHQWO\

� 0HDVXUH�RXWFRPHV�IRU�SDWLHQW�DQG�IDPLO\�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϮϬ

6WHS��
0HDVXUH�RXWFRPHV

�

6WHS����0HDVXUH�RXWFRPHV

� 0HDVXUH�RXWFRPHV�RI�WKH�WUHDWPHQW�SODQ�
DJUHHG�XSRQ�E\�WKH�SDWLHQW�DQG�WKH�IDPLO\�
PHPEHU

� +DV�WKH�WUHDWPHQW�DQG�UHKDELOLWDWLRQ�
SURFHVV�HIIHFWHG�WKH�JRDOV"

� )2&$6
� ,2,�+$�	�,2,�+$�62

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϭ

)2&$6

� )DPLO\�2ULHQWHG�&RPPXQLFDWLRQ�
$VVHVVPHQW�DQG�6ROXWLRQV

� 'HYHORSHG�WR�DGGUHVV�HIILFLHQF\�DQG�
HIILFDF\�RI�IDPLO\�LQYROYHPHQW

� *RDO�RULHQWHG��EHQHILW�PHDVXUHPHQWV�
� *RDOV�DUH�UDWHG�RQ�WKH�LPSRUWDQFH�WKH\�
SOD\�LQ�WKH�SDWLHQW�	�62�OLIH

� +HOSV�SDWLHQWV�H[SUHVV�WKHPVHOYHV
� +HOSV�SDWLHQWV�JDLQ�VHOI�DZDUHQHVV�
DERXW�WKH�LPSDFW�RQ�42/

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,2,�+$�

� ��LWHP�TXHVWLRQQDLUH�
� $SSOLFDEOH�LQ�HYDOXDWLQJ�WKH�
HIIHFWLYHQHVV�RI�KHDULQJ�DLG�
WUHDWPHQW

� 6LPSOH��HDV\�WR�XVH
� $YDLODEOH�LQ�PDQ\�ODQJXDJHV
� ,QFOXGHV�TXHVWLRQ�DERXW�WKH�
HIIHFW�RI�KHDULQJ�DLGV�RQ�WKH�
62

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

ϮϮ

,2,�+$�62

� 'HVLJQHG�WR�EH�DQVZHUHG�E\�
WKH�IDPLO\�PHPEHU��62�

� ��LWHP�TXHVWLRQQDLUH�
� $SSOLFDEOH�LQ�HYDOXDWLQJ�WKH�
HIIHFWLYHQHVV�RI�KHDULQJ�DLG�
WUHDWPHQW

� 6LPSOH��HDV\�WR�XVH
� $YDLODEOH�LQ�PDQ\�ODQJXDJHV

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

6WHS����3UDFWLFDO�DSSOLFDWLRQ

-DQH�	�3HWHU

� -DQH�UHFHQWO\�UHFHLYHG�KHDULQJ�
DLGV

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,2,�+$�	�,2,�+$�62�VFRUHV�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϯ

6WHS����3UDFWLFDO�DSSOLFDWLRQ

5REHUW�	�-RKQ

� )DWKHU�	�VRQ

� 5REHUW�UHFHQWO\�UHFHLYHG�KHDULQJ�
DLGV

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,2,�+$�	�,2,�+$�62�VFRUHV�

6WHS����,QFRQJUXHQW�2XWFRPHV

:KHQ�D�IDPLO\�PHPEHU�LV�LQFOXGHG��WKH�
FRPSOH[LW\�RI�WKH�FRQYHUVDWLRQ�LQKHUHQWO\�
LQFUHDVHV�DQG�FDQ�RIWHQ�FDWFK�XV�RII�JXDUG�

� :KDW�LI�SDWLHQW�DQG�IDPLO\�SHUVSHFWLYH�FRQWUDGLFW�
HDFK�RWKHU"�

� :LOO�ZH�ORVH�FRQWURO�RI�WKH�DSSRLQWPHQW"
� :LOO�WKH�SDWLHQW�IHHO�GHIHQVLYH"

7KLV�LV�FDOOHG�KDYLQJ��GLIILFXOW�FRQYHUVDWLRQV��
DQG�PDQDJLQJ��LQFRQJUXHQW�RXWFRPHV��

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϰ

0RYLQJ�IRUZDUG��,PSOHPHQWLQJ�)&&

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

,PSOHPHQWLQJ�)&&

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

*HW�D�IDPLO\�PHPEHU��RU�LPSRUWDQW�FRQYHUVDWLRQ�SDUWQHU��LQ�WKH�
URRP�

�
�
�

6HW�XS�WKH�URRP

6WDUW�WKH�FRQYHUVDWLRQ�GLIIHUHQWO\

0HDVXUH�RXWFRPHV�IRU�SDWLHQW�DQG�IDPLO\�



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϱ

7RROV�WR�VXSSRUW�\RX�

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϲ

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

� )DPLO\�FHQWHUHG�$GXOW�$XGLRORJLF�&DUH��$�3KRQDN�3RVLWLRQ�6WDWHPHQW$SULO�����
� )DPLO\�FHQWHUHG�$XGLRORJ\�FDUH��:RUNLQJ�ZLWK�GLIILFXOW�FRQYHUVDWLRQV$XJXVW�����
� )DPLO\�FHQWHUHG�$XGLRORJ\�&DUH��0DNLQJ�'HFLVLRQ�DQG�6HWWLQJ�JRDOV�
WRJHWKHU1RYHPEHU�����

� +RZ�'R�,�,PSOHPHQW�)DPLO\�FHQWHUHG�&DUH�LQ�0\�3UDFWLFH"'HFHPEHU�����
� )DPLO\�FHQWHUHG�&DUH��:RUNLQJ�ZLWK�SDUWQHUV�UHSRUWLQJ�³LQFRQJUXHQW´�
KHDULQJ�DLG�RXWFRPHV)HEUXDU\�����

� )DPLO\�FHQWHUHG�$XGLRORJ\�&DUH��(PRWLRQ�DQG�5HDVRQ�LQ�+HDULQJ�
+HDOWKFDUH0D\�����

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϳ

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

3KRQDN�)DPLO\�&HQWHUHG�&DUH��



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϴ

H/HDUQLQJ�VHULHV�RQ�)DPLO\�&HQWHUHG�&DUH

� 'LVFXVVHV�WKH�WKHRUHWLFDO�EDFNJURXQG�DQG�EHQHILWV�RI�)DPLO\�
&HQWHUHG�&DUH0RGXOH��

� 6HWWLQJ�XS�WKH�URRP�IRU�VXFFHVV��RYHUFRPLQJ�SUDFWLFDO�EDUULHUV��
EXVWLQJ�P\WKV0RGXOH��

� 3ULQFLSOHV�RI�SDWLHQW�FHQWHUHG�FRQYHUVDWLRQ��KRZ�WR�DSSO\�)&&�GXULQJ�
WKH�DSSRLQWPHQW�DQG�HIIHFWLYH�FRPPXQLFDWLRQ�WHFKQLTXHV0RGXOH��

� $SSO\LQJ�)&&�GXULQJ�ILWWLQJ�DQG�IROORZ�XS�ZKLOH�DSSO\LQJ�FRDFKLQJ�
WHFKQLTXHV0RGXOH��

� ,GHQWLI\LQJ�UHDVRQV�IRU�FRQIOLFW��KHOSLQJ�IDPLOLHV�ILQG�FRPPRQ�JURXQG0RGXOH��
� 3RVW�DVVHVVPHQWV�DQG�HYDOXDWLRQ��DGGLWLRQDO�UHVRXUFHV��WLSV�	�WULFNV��
6HWWLQJ�GHYHORSPHQW�JRDOV��0RGXOH��

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

*HW�VWDUWHG�QRZ



ϳͬϮͬϮϬϭϴ

WƌĞƐĞŶƚĞĚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ

Ϯϵ

3KRQDN�)DPLO\�&HQWHUHG�&DUH��

7RJHWKHU�
ZH�FKDQJH�OLYHV


