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([HEXWLYH 6XPPDU\

7KLV H[HFXWLYH JXLGH SURYLGHV D FRPSUHKHQVLYH R &
SUDFWLFH IRU DVVHVVLQJ DQG HQKDQFLQJ DQ RUJDQL]DWERO V VH
LQYROYHV VLPXODWLQJ UHDO ZRUOG DWWDFNV DFURVV SK\VLFDO F
LGHQWLI\ YXOQHUDELOLWLHY DQG ZHDNQHVVHV 7KLV JXLGH FRYHU
SODQQLQJ H[HFXWLRQ UHSRUWLQJ FDSDELOLW\ EXLOGLQJ FKDOOQ
([HFXWLYHV FDQ OHYHUDJH WKLV LQIRUPDWLRQ WR PDNH LQIRUPHG
GHIHQVHV DQG SURPRWH D FXOWXUH RI FRQWLQXRXV LPSURYHPHQ\

5HG 7THDPLQJ LV D SURDFWLYH HJ
HYDOXDWH WKH UREXVWQHVYV DQ
RUJDQL]DWLRQ V VHEXULW\ WR U
YDULRXV WKUHDWYV ,W DFKLHYHY\
DFWLYH DWWDFN VLPXODWLRQV [
HOHFWURQLF DQG VRFLDO UHDO

)W V LPSRUWDQW WR FODULI\ ZKD
QRW ,W LV QRW D WRRO RU VRI
PDUNHWLQJ FODLPV VXJJHVWLQJ gl
VWDQGDUGL]HG VHFXULW\ SOD\E
LV KLJKO\ DGDSWDEOH WR HDFK
DQG FLUFXPVWDQFHYV )XUWKHUP
VXLWDEOH DV WKH ILUVW OLQH

VKRXOG EH HPSOR\HG RQFH DQ _‘
HVWDEOLVKHG D IRXQGDWLRQDO SO
WHVWLQJ
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WHQHILWYV RI 5HG 7HDRH

5HG 7THDPLQJ XQOLNH VWDQGDUG VHFXULW\ DVVHVVPHQWY DGRSW
DOORZLQJ IRU WKH GLVFRYHU\ RI YXOQHUDELOLWLHY WKDW PD\ QRV
FKHFNV 7KLV DSSURDFK VLPXODWHY UHDOLVWLF DWWDFN VFHQDUL/
SK\VLFDO EUHDFKHV WR VRFLDO HQJLQHHULQJ DQG DGYDQFHG F\EH
QDWXUH RI 5HG 7THDPLQJ KHOSV XQFRYHU KLGGHQ ZHDNQHVVHV EO
SDWKV LQ WKH RUJDQL]DWLRQ V VHFXULW\ I[IUDPHZRUN ,W DOVR WH
GHWHFW DQG PLWLIJDWH VRSKLVWLFDWHG DQG XQFRQYHQWLRQDO W
DVVHVVPHQW RI VHFXULW\ PHDVXUHV

5HG 7THDPLQJ RIIHUV D SUDFWLFDO HYDOXDWLRQ RI DQ RUJDQ
DFWLYHO\ DWWHPSWLQJ WR E\SDVV RU GHIHDW WKHP 7KLV §
VHFXULW\ FRQWUROV VXFK DV ILUHZDOOV LQWUXVLRQ GHW
VLPXODWHG DWWDFN FRQGLWLRQV ,W DVVHVVHV WKH RUJDQI|l
LOQFOXGLQJ WKH VSHHG DQG HIITHFWLYHQHVV RI LWV UHDFWLR|U
PLWLIJDWH LWV LPSDFW 7KH H[HUFLVH WHVWV WHFKQLFDO G
DV HPSOR\HH DZDUHQHVY DQG WKH UHDGLQHVV RI VHFXULW\

%\ SURDFWLYHO\ VHHNLQJ RXW YXOQHUDELOLWLHY DQG DWW HR@
SUHSDUH WKH RUJDQL]DWLRQ WR GHIHQG DJDLQVW DFWXDO DW
H[HUFLVHY HQDEOH RUJDQL]DWLRQV WR UHILQH DQG XSGDWH W l\n
DQG UHPHGLDWLRQ SURFHVVHV ,W IRVWHUV D FRQWLQXRXV LP \
HQFRXUDJLQJ UHJXODU XSGDWHV HPSOR\HH WUDLQLQJ DQG DG
7HDPLQJ DOVR DLGV LQ SULRULWL]LQJ VHFXULW\ LQYHVWPHQWYV
HQVXULQJ WKDW UHVRXUFHV DUH DOORFDWHG HIIHFWLYHO\ WR
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(OHPHQWYV RI 5HG

,Q D 5HG 7HDPLQJ H[HUFLVH LW V HVVHQWLDO
WHDP WR FDUU\ RXW WKH VLPXODWLRQ HIIH
W\SLFDOO\ OHG E\ D 5HG 7HDP /HDGHU ZKR
LQ RUFKHVWUDWLQJ WKH H[HUFLVH 7KH 5HG
UHVSRQVLEOH IRU VLPXODWLQJ DWWDFNV X

RUJDQL]DWLRQ V GHIHQVHYV

2UJDQL]IDWLRQV RIWHQ EHQHILW IURP HQJDJ§
ZLWK VSHFLDOL]HG VNLOOV DQG NQRZOHGJH
DUHDV 7KHVH H[SHUWV SURYLGH D IUHVK S Hil

7KH\ GHILQH WKH ERXQGDULHV DQG FRQVWU I
5HG 7HDP FDQ RSHUDWH 7KLV LQFOXGHV VS
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%HIRUH LQLWLDWLQJ D 5HG 7HDP RSHUDYV
GHILQLQJ WKH GHVLUHG RXWFRPHV LV LP
7KHVH REMHFWLYHV DFW DV WKH JXLGLQ.
IRU WKH H[HUFLVH GHWHUPLQLQJ ZKDW
RSHUDWLRQ DLPV WR DFKLHYH 2EMHFWL
LQFOXGH GLVFRYHULQJ QHZ YXOQHUDELCG
LGHQWLI\LQJ SUHYLRXVO\ XQNQRZQ SDW#
FRPSURPLVH RU WHVWLQJ VSHFLILF DVS|
RUJDQL]DWLRQ V VHFXULW\ SRVWXUH

JROORZLQJ WKH 5XOHV RI (QJDJHPHQW 5
GHILQHG HDUOLHU WKH 5HG 7THDP PXVW
VHOHFW LWV WDUJHWY 7KH FKRLFH RI W
DOLJQ ZLWK WKH REMHFWLYHV VHW IRU V
7TKHVH WDUJHWY FRXOG LQFOXGH VSHFLI
GDWD RU RUJDQL]DWLRQDO GHSDUWPHQ

&RPSOLDQFH ZLWK OHJDO DQG HWKLFDO
FRQVLGHUDWLRQV LV SDUDPRXQW WKUR X
5HG 7THDPLQJ SURFHVV 2UJDQL]DWLRQV I
WKLUG SDUWLHY LQYROYHG PXVW HQVXU
DFWLRQV WDNHQ GXULQJ WKH RSHUDWLR
YLRODWH DSSOLFDEOH ODZV RU UHJXODYV
LQFOXGHYV SULYDF\ ODZV DQG LQGXVWU\
FRPSOLDQFH UHTXLUHPHQWYV
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XWLQJ D 5HG
P 2SHUDWLROQ

7KH 5HG 7HDP LQLWLDWHYV WKH RSHUDWLRQ E\
FROOHFWLQJ YDOXDEOH LQWHOOLJHQFH DERXW WKH
WDUJHW RUJDQL]DWLRQ 7KLV LQWHOOLJHQFH
JDWKHULQJ SKDVH LQYROYHV LQ GHSWK UHVHDUFK
LQWR WKH RUJDQL]DWLRQ V LQIUDVWUXFWXUH
YXOQHUDELOLWLHV DQG VHFXULW\ FRQWUROYV
8QGHUVWDQGLQJ WKH RUJDQL]DWLRQ V VWUHQJWKYV
DQG ZHDNQHVVHV LV FUXFLDO IRU SODQQLQJ
HIITHFWLYH DWWDFN VFHQDULRYV

,Q H[HFXWLQJ D 5HG 7THDP RSHUDWLRQ GLYHUVH
WDFWLFV DQG WRROV DUH HPSOR\HG WR HPXODWH
UHDO ZRUOG DWWDFNV 7KHVH WDFWLFV PD\ LQFOXGH
VRFLDO HQJLQHHULQJ SK\VLFDO DFFHVV WHVWV HPDLO
VROLFLWDWLRQ ZLUHOHVV QHWZRUN WHVWLQJ DQG
PRUH 7KH FKRLFH RI WDFWLFV GHSHQGV RQ WKH
RSHUDWLRQ V JRDOV DQG WKH 52(

7KH FRUH Rl WKH H[HFXWLRQ SKDVH LQYROYHYV
HPXODWLQJ UHDO ZRUOG DWWDFNV RQ WKH
RUJDQL]DWLRQ V LQIUDVWUXFWXUH DQG GHIHQVHYV
7KH 5HG 7HDP DWWHPSWV WR H[SORLW
YXOQHUDELOLWLHYVY JDLQ XQDXWKRUL]JHG DFFHVV DQG
SHUIRUP YDULRXVY DFWLRQV WKDW D PDOLFLRXV
DWWDFNHU PLIKW XQGHUWDNH 7KLV SKDVH SURYLGHYV
YDOXDEOH LQVLIJIKWYV LQWR WKH RUJDQL]DWLRQ V
UHDGLQHVYVY WR KDQGOH VXFK WKUHDWYV




([HFXWLRQ RI D 5
QW OLJKW /RRN /LI

, QIUDVWUXFWXUH )RRW 3ULQWLQJ

7KH 5HG 7HDP V REMHFWLYH KHUH LV WR GLVFRYHU DQG «
RUJDQL]DWLRQ V LQIUDVWUXFWXUH WHFKQRORJ\ ORFDW
7KLV LQIRUPDWLRQ LV YDOXDEOH IRU VHFXULW\ DVVHVVP
WKH RUJDQL]DWLRQ V LQWHUQHW DQG JHRJUDSKLFDO SU!
LGHQWLI\LQJ FRPPRQ LQIUDVWUXFWXUH VKDUHG ZLWK RW

(PDLO $GGUHVVHYV *DWKHULC
,Q WKLV VWDJH WKH 5HG 7HDP DLPV WR FRP¢
DGGUHVVHV ZLWKLQ WKH GRPDLQV LGHQWLIL
DGGUHVVHV DUH YHULILHG DQG VRFLDO QHW
DUH GHWHUPLQHG SURYLGLQJ GHWDLOV DER
LGHQWLWLHY DQG ORFDWLRQV

'RFXPHQWY DQG 6HQVLWLYH 'DWD ,C
,Q WKLV VWDJH WKH 5HG 7HDP DLPV WR FRPSLOH D OLVW
DGGUHVVHV ZLWKLQ WKH GRPDLQV LGHQWLILHG HDUOLHU
DUH YHULILHG DQG VRFLDO QHWZRUN PHPEHUVKLSV DUH
SURYLGLQJ GHWDLOV DERXW LQGLYLGXDOV LGHQWLWLH\

SHUVRQ 3URILOLQJ

7KH 5HG 7HDP JDWKHUV SXEOLFO\ DYDLODEO]
SURILOH NH\ SHUVRQQHO LQFOXGLQJ ERDUG
DQG XSSHU PDQDJHPHQW 7KLV LQIRUPDWLRC
GLOLJHQFH SURFHVVHV +5 UHODWHG LQYHVV
RQOLQH LQIRUPDWLRQ DERXW KLJK SURILOH

7KH SURILOH FRQVWUXFWLRQ LQYROYHV FRO
DQG SURIHVVLRQDO DWWULEXWHY LQFOXGLC
UHODWLRQV RQOLQH DFWLYLWLHV DJH SHU
H[SHULHQFH HGXFDWLRQ HPDLO DGGUHVVH\
PHPEHUVKLSY DQG PRUH



'XULQJ WKLV H[HUFLVH WKH 5HG 7HDP
LQWHUQDO HPSOR\HHV YLD SKRQH XWL
VFULSWHG GLDORJXHV 7KHVH VFULSWYV
7HDP LQ GLIIHUHQW UROHV VXFK DV D
LPSRUWDQW XVHU RU D WHFKQLFDO VX
JRDO LV WR JDLQ HPSOR\HHV WUXVW D
LQIRUPDWLRQ LQFOXGLQJ XVHUQDPHYV
RUJDQL]DWLRQDO VWUXFWXUHV SKRQH

,Q RQVLWH VRFLDO HQJLQHHULQJ H[HUFLVHV WKH 5H
HPSOR\HHV LQ SHUVRQ RIWHQ WDNLQJ RQ YDULRXV L
PD\ LQYROYH JDLQLQJ SK\WLFDO DFFHVV WR UHVWULF
WDFWLFV OLNH WDLOJDWLQJ DFFHVVLQJ QHWZRUN F
REWDLQLQJ YLVLWRU SUR[LPLW\ EDGJHV 7KH 5HG 7H!
WHFKQLTXHV OLNH 86% NH\V DQG &' GURSV

,Q WKLV H[HUFLVH WKH 5HG 7HDP DWW
FRQYLQFH DQ HPSOR\HH WR GLVFORVH
LOQIRUPDWLRQ WKURXJK HPDLO VROLFLYV
LOQYROYHV FRQVWUXFWLQJ GHFHSWLYH
UHVHPEOLQJ LQWHUQDO EURDGFDVWYV 2
OLQNV I VXFFHVVIXO D VRIWZDUH DJH
GHSOR\HG RQ WKH HPSOR\HH V ZRUNVW
FUHGHQWLDOV PD\ EH REWDLQHG

'LUHOHVYVY WHVWLQJ LGHQWLILHY DWWHPSWYV WR DFFFE
UHYHDOLQJ YXOQHUDELOLWLHYV LQ WKH RUJDQL]DWLR
LPSOHPHQWDWLRQV 7KLV FRXOG LQFOXGH SXEOLF :L
SURWHFWHG FRUSRUDWH :L)L RU FRQQHFWHG GHYLF



SHQHWUDWLRQ WHVWLQJ LV DQ DXWKRUL]JHG DWWHPS
LQIRUPDWLRQ VHFXULW\ E\ HISORLWLQJ YXOQHUDELO
VHQVLWLYH GDWD ,GHQWLILHG YXOQHUDELOLWLHYV D
HISORLWDWLRQ WR JDLQ DFFHVV WR VHQVLWLYH V\VV

7KLY SKDVH EHJLQV E\ FKDUDFWHUL]LQ
LGHQWLI\LQJ FULWLFDO DVVHWYV DQG S
5HG 7THDP VHHNV WR XQGHUVWDQG LWV
RXW YDULRXYVY DWWDFNV RQ WKH IDFLOL
SLFNLQJ VRFLDO HQJLQHHULQJ VROLF




5HG 7HDP 5HSRU

$ FULWLFDO DVSHFW RI WKH 5HG 7HDPLQ.
HITHFWLYHO\ FRPPXQLFDWLQJ WKH UHVXC
WR WKH RUJDQL]DWLRQ V PDQDJHPHQW °
UHSRUW LV D FRPSUHKHQVLYH HQJDJHPH
GRFXPHQWDWLRQ RIITHULQJ LQVLJKWYV LQ
RUJDQL]DWLRQ V VHFXULW\ SRVWXUH DQ
UHFRPPHQGDWLRQV IRU LPSURYHPHQW

5HSRUWLQJ LV D FULWLFDO GRFXPHQW W
YDULRXV DVSHFWV RI D VHFEXULW\ HQJDJF
SURYLGH D FRPSUHKHQVLYH RYHUYLHZ D
LQVLIKWV $W LWV FRUH WKH UHSRUW E
WKH VFRSH RI WKH HQJDIJHPHQW ZKLFK L
GHWDLOLQJ WKH DFWLYLWLHY XQGHUWDN
XQGHU UHYLHZ DQG WKH ZRUN SHUIRUPFE
WKH VWDJH IRU XQGHUVWDQGLQJ WKH EU
RI WKH HQJDJHPHQW

$ VXPPDU\ VHFWLRQ SUHVHQWYV D FRQFLYV
WKH PDMRU DFWLYLWLHV REMHFWLYHV
7KLV DOORZV VWDNHKROGHUV WR TXLFNC
HVVHQFH RI WKH HQJDJHPHQW ZLWKRXW
WKH WHFKQLFDO PLQXWLDH 7KH UHSRUW
FRQWURO GHILFLHQFLHV E\ LGHQWLI\LQJ
OHVV VLJQLILFDQW LQWHUQDO FRQWURO
VHIPHQW HQVXUHV WUDQVSDUHQF\ DQG >
WKH DUHDV ZKHUH LPSURYHPHQWY DUH X
QHHGHG




/IDVWO\ WKH UHSRUW GHOYHV LQWR D GHWDLOHG
DQDO\VLVY FRPSULVLQJ REVHUYDWLRQV ILQGLQJV
FRQFOXVLRQV DQG UHFRPPHQGDWLRQVY 7KLV SDUW

RI WKH UHSRUW LV FUXFLDO DV LW GHWDLOV WKH
YXOQHUDELOLWLHY GLVFRYHUHG DVVHVVHV WKH
HITHFWLYHQHVV RI HILVWLQJ FRQWUROV DQG SURYLGHYV
DFWLRQDEOH UHFRPPHQGDWLRQV IRU PLWLJDWLRQ
TRIHWKHU WKHVH FRPSRQHQWY IRUP D FRKHVLYH
QDUUDWLYH WKDW JXLGHYV VWDNHKROGHUVY WKURXJK WKH
HQJDIJHPHQW V ILQGLQJY DQG VXJIJHVWYVY D SDWK
IRUZDUG IRU HQKDQFLQJ VHFXULW\ SRVWXUH

7KH UROH RI 5HG 7HDP UHSRUWLQJ ZLWKLQ DQ
RUJDQL]DWLRQ LV PXOWLIDFHWHG DQG SLYRWDO IRU
HQKDQFLQJ LWV F\EHUVHFXULW\ I[UDPHZRUN

JLUVWO\ VXFK UHSRUWLQJ LV FUXFLDO IRU UDLVLQJ
DZDUHQHVY DERXW WKH RUJDQL]DWLRQ V VHFXULW\
VWUHQJIJWKY DQG ZHDNQHVVHV HQVXULQJ WKDW DOO
VWDNHKROGHUV XQGHUVWDQG WKH FXUUHQW SRVWXUH
DQRG WKH VWHSVY QHHGHG WR IRUWLI\ LW

7TKURXJK GHWDLOHG DQDO\VLY DQG LGHQWLILFDWLRQ

RI YXOQHUDELOLWLHYVY WKH UHSRUW DFWV DV D
URDGPDS IRU ULVN PLWLIJDWLRQ JXLGLQJ WKH
RUJDQL]DWLRQ RQ DGGUHVVLQJ WKHVH LVVXHV
HITHFWLYHO\ WR UHGXFH ULVNV DQG EROVWHU VHFXULW\
PHDVXUHV 7KLV LQ WXUQ DLGV PDQDJHPHQW LQ
PDNLQJ LQIRUPHG GHFLVLRQV UHJDUGLQJ

DOORFDWLQJ UHVRXUFHYVY DQG SULRULWL]LQJ VHFXULW\
HOQOKDQFHPHQWY EDVHG RQ WKH UHSRUW V
FRPSUHKHQVLYH UHFRPPHQGDWLRQV




00

ORUHRYHU 5HG 7HDP UHSRUWYV DUH L
LQ IRVWHULQJ DQ HQYLURQPHQW RI F
CGBEOET LPSURYHPHQW 7KH\ KLJKOLJKW DUHD
Ve e s 2o ] UHPDLQVY YLJLODQW DQG SURDFWLYH
166£070pi <OY E<EOEIIEI_ HYROYLQJ WKUHDWV %\ SURYLGLQJ D
[IE E.6,. <6.U0 VHFXULW\ FRQWUROV DUH UHJXODUO\
S 20 At oy a2t UHILQHG WKHVH UHSRUWV KHOS PDLC
WA AT SO S A GRIHQVH PHFKDQLVP $GGLWLRQDOO\
;’E'E‘"‘;?Y SRR R IDFLOLWDWH WUDQVSDUHQW DQG HII
<fuecil
- FRPPXQLFDWLRQ EHWZHHQ WKH 5HG 7
£E™ 1,U0 E<E,O WKH RUJDQL]DWLRQ V OHDGHUVKLS
S SRS G R el ILQGLQJV DQG UHFRPPHQGDWLRQV DU
e£iUUEe™E cEEU™«6,UO <OY ae, XOGHUVWRRG DOG DEWHG XSR
iE™0ue, 6 £OUO™ENEOGI "<I£Y Q Q Q
OUE 6£aUe6+1 e£E™MUNRNEOYH, UQ

$Q HVVHQWLDO DVSHFW RI 5HG 7HDP

Uuoo6,0uUUi
INaeld £NEDS WKH FXVWRPL]DWLRQ RI WKH UHSRUW
[EY ge<N ¢£4Ueoi nEEa WKH RUJDQL]DWLRQ V VSHFLILF QHHG

Ue <O, «<6,U0i1 ,N&eU £ 6t e if UHTXLUHPHQWY LQGXVWU\ VWDQGDU
SRR e A ULVN ODQGVFDSH 7DLORULQJ WKH U
U® £ UE ,O OupeE<DI_
PDQQHU HQVXUHV WKDW WKH LQVLJK

iiue«<0O™Eg UHFRPPHQGDWLRQV DUH UHOHYDQW
guE e£a020 EOTUCE] DU OpE DQG DOLJQHG ZLWK WKH RUJDQL]DWL
S Rl e s REMHFWLYHV ,Q HVVHQFH 5HG 7HDP
,NaeuU £i ,61 i£™Mue, 6 ™UOO6GeUH

- - QRW MXVW DERXW LGHQWLI\LQJ YXOQ
UNNuO,™<«0,UO DERXW HPSRZHULQJ RUJDQL]DWLRQV
SO SE B SES) WKHLU VHEXULW\ SRVWXUH LQ D WDU
E®®E™6, £ MUNRNUO, ™6, U0 “£
S 15 il QO G VWUDWHJILF PDQQHU HQVXULQJ UHVL
Ue O, <6, U0 EEYERIN, &_ F\EHU WKUHDWV
g<,EUé,C‘)_6u£ [£éUé
Ui6UN, £ 6pE ¢£aUe06 06U OpE
Ue O, <6, 001 OLEVI® ™MUNAE
efcu,e£N£0OG6I™ ,OYuide 16«0V«
<OY 0O ,guUf &,iE E<OYI™<AE_



%XLOGLQJ D 5HG
&DSDELOLW)\

'"HYHORSLQJ DQ HIIHFWLYH 5HG 7HDP FDS
DQ RUJDQL]DWLRQ LV D VWUDWHJILF HQGH
UHTXLUHYVY FDUHIXO SODQQLQJ DQG UHVR
W LQYROYHYV EXLOGLQJ D WHDP RI VNLOC
SURYLGLQJ WKH QHFHVVDU\ WRROV DQG
HQVXULQJ VHDPOHVV LQWHJUDWLRQ ZLW
VHEXULW\ SURFHVVHV

%XLOGLQJ DQ LQ KRXVH 5HG 7HDP FDSDE

GHPDQGV D VLIJQLILFDQW LQYHVWPHQW L

UHVRXUFHYV

« 3BHUVRQ@HONLOOHG DQG GLYHUVH WHDI
7HDP PHPEHUV LV HVVHQWLDO 7KHVH
VKRXOG SRVVHVV H[SHUWLVH LQ YDULF
F\EHUVHFXULW\ GRPDLQV LQFOXGLQJ .
WHVWLQJ VRFLDO HQJLQHHULQJ DQG
VHEXULW\ 7KH WHDP PD\ LQFOXGH 5HG
JHDGHUV SHQHWUDWLRQ WHVWHUV D
HQJLQHHUV HDFK FRQWULEXWLQJ WKH
VNLOOV

« 7THFKQRORWBPXLSSLQJ WKH 5HG 7HDP ZLW
ODWHVW WRROV DQG WHFKQRORJLHV L
LQFOXGHV VRIWZDUH IRU SHQHWUDWLF
YXOQHUDELOLW\ VFDQQLQJ VRFLDO HC
RWKHU RIITHQVLYH DQG GHIHQVLYH FDS

« 7UDLQL&RQWLQXRXV WUDLQLQJ DQG VN
GHYHORSPHQW DUH LPSHUDWLYH ,QYH
SURIHVVLRQDO GHYHORSPHQW HQVXU
7HDP UHPDLQV FXUUHQW ZLWK
WKUHDW ODQGVFDSH




'HYHORSLQJ DQ HIIHFWLYH 5HG 7HDP FDSDELOLW\ ZLWKLQ

DQ RUJDQL]DWLRQ LV D VWUDWHJILF HQGHDYRU WKDW
UHTXLUHV FDUHIXO SODQQLQJ DQG UHVRXUFH DOORFDWLRQ
W LQYROYHV EXLOGLQJ D WHDP Rl VNLOOHG SURIHVVLRQDOV
SURYLGLQJ WKH QHFHVVDU\ WRROV DQG WUDLQLQJ DQG
HQVXULQJ VHDPOHVV LQWHJUDWLRQ ZLWK H[LVWLQJ
VHFXULW\ SURFHVVHV

7UDLQLQJ RSSRUWXQLWLHV VKRXOG IRFXV RQ HQKDQFLQJ
WKH WHDP V WHFKQLFDO VNLOOV VXFK DV H[SORLWLQJ
YXOQHUDELOLWLHYV FRQGXFWLQJ VRFLDO HQJLQHHULQJ
H[HUFLVHV DQG HYDOXDWLQJ SK\VLFDO VHFXULW\ B6RIW
VNLOOV LQFOXGLQJ HIIHFWLYH FRPPXQLFDWLRQ DQG
WHDPZRUN DUH DOVR YLWDO

(QFRXUDJLQJ WHDP PHPEHUV WR SXUVXH UHOHYDQW
FHUWLILFDWLRQV FDQ IXUWKHU HQKDQFH WKHLU H[SHUWLVH
EXW UDUHO\ FRPSDUHV WR WKH NQRZOHGJH JDLQHG IURP
VHOl GLUHFWHG OHDUQLQJ 7KDW EHLQJ VDLG VHYHUDO
FHUWLILFDWLRQV FRXOG DLG LQ RQH V VWXGLHV LQFOXGLQJ
« 2116HF &HUWLILHG 3URIHVVLRQDO 26&3
« 2116HF ([SHULHQFHG 3HQWHVWHU 26(3
« 2116HF :HE ([SHUW 26:(

« 2116HF ([SORLW 'HYHORSHU 26(' DQG
* $& 5HG 7HDP 3URIHVVLRQDO *573




&KDOOHQJHY DQG &RQVLGH

, QWHUQDO UHVLVWDQFH LV D VLIJQLILFDQW KXUGOH WKDW RUJDQL]EL
LPSOHPHQWLQJ 5HG 7HDPLQJ H[HUFLVHV 7KLV UHVLVWDQFH XVXDO(
WKH RUJDQL]DWLRQ ZKR PD\ YLHZ 5HG 7HDPLQJ DV D FKDOOHQJH WHF
WKHLU H[SHUWLVH 2YHUFRPLQJ WKLV UHVLVWDQFH LV FULWLFDO IF
LQLWLDWLYHYVY DQG UHTXLUHYVY D VWUDWHJILF DSSURDFK 7KH NH\ WR
W LV HVVHQWLDO WR HIIHFWLYHO\ FRQYH\ WKH SXUSRVH DQG REMH
VWDNHKROGHUYV KLJKOLJKWLQJ WKDW LWV LOQWHQW LV QRW WR XQC
HQKDQFH WKH RUJDQL]DWLRQ V VHFXULW\ SRVWXUH FROODERUDWL\
7THDPLQJ DV D FRQVWUXFWLYH H[HUFLVH DLPHG DW LGHQWLI\LQJ DQ
FRQWUROOHG HQYLURQPHQW UDWKHU WKDQ DV D FULWLTXH RI LQGI

$GGLWLRQDOO\ GHPRQVWUDWLQJ WKH WDQJLEOH YDOXH RI 5HG 7HI
PLWLIJDWLQJ UHVLVWDQFH %\ SUHVHQWLQJ FRQFUHWH UHVXOWYV DC
5HG 7HDPLQJ H[HUFLVHV VWDNHKROGHUV FDQ VHH ILUVWKDQG KRZ
VHFEFXULW\ PHDVXUHYV LGHQWLI\ FULWLFDO YXOQHUDELOLWLHY DQG
IDOOLQJ YLFWLP WR VXFFHVVIXO F\EHU DWWDFNV 7KLV HYLGHQFH E
FRQFHUQV E\ VKRZLQJ WKH GLUHFW EHQHILWYV RI 5HG 7THDPLQJ IRV\
VXSSRUWLYH DWWLWXGH WRZDUGYVY WKHVH H[HUFLVHV 7KURXJK FOH
GHPRQVWUDWLQJ LWV YDOXH RUJDQL]DWLRQV FDQ HIITHFWLYHO\ RY
WKDW 5HG 7HDPLQJ EHFRPHY DQ LQWHJUDO SDUW RI WKHLU VHFXUL




7KH LQWULFDFLHV RI 5HG 7HDPLQJ H[WHQG EH\RQG PHUH WHFKQLFD
UHDOPV RI VHFUHF\ DQG WUXVW ZKLFK DUH IRXQGDWLRQDO WR WK
*LYHQ WKDW 5HG 7HDPLQJ LQYROYHV VLPXODWLQJ DGYHUVDULDO DI
GHIHQVHV KDQGOLQJ VHQVLWLYH LQIRUPDWLRQ EHFRPHY DQ LQHYL
QHFHVVLWDWHY D KLJK GHJUHH RI WUXVW EHWZHHQ WKH 5HG 7HDP
WKH REMHFWLYHV Rl HQKDQFLQJ VHFXULW\ FDQ EH PHW ZLWKRXW F
FDXVLQJ XQQHFHVVDU\ DODUP

ODLQWDLQLQJ VHFUHF\ LV SDUDPRXQW IRU WKH VXFFHVV RI 5HG 7HLEL
VXUSULVH DQG WKH DELOLW\ WR HPXODWH UHDO ZRUOG DWWDFNV X
WKUHDWYVY FORVHO\ DUH HVVHQWLDO 7KLV PHDQV WKDW VHQVLWLYFE
LOQFOXGLQJ WKH WLPLQJ PHWKRGVY DQG WDUJHWV PXVW EH FORVH
WKH RSHUDWLRQ V HITHFWLYHQHVYV 6XFK FRQILGHQWLDOLW\ HQVXU
DV UHDOLVWLF DQG YDOXDEOH LQVLIJKWY DV SRVVLEOH RIIHULQJ D
UHDGLQHVY DQG UHVSRQVH FDSDELOLWLHYV

BLPXOWDQHRXVO\ EXLOGLQJ WUXVW EHWZHHQ WKH 5HG 7HDP DQG \
5HG 7HDPLQJ WR EH HIIHFWLYH WKH RUJDQL]DWLRQ PXVW YLHZ WK}
ZRUNLQJ WRZDUGV D FRPPRQ JRDO Rl VWUHQJIJWKHQLQJ VHFXULW\ U
7KLV UHODWLRQVKLS LV IRVWHUHG WKURXJK WUDQVSDUHQF\ DQG W
HQJDJHPHQW WKDW GHILQH ZKDW LV ZLWKLQ WKH VFRSH RI WKH H[F
XQGHUVWDQG WKH SDUDPHWHUV DQG SXUSRVH Rl WKH DFWLYLWLHYV
KDQG LQ KDQG LQ FUHDWLQJ D SURGXFWLYH 5HG 7HDPLQJ HQYLURQ
UHDOLVWLFDOO\ DVVHVV DQG LPSURYH LWV GHIHQVLYH PHFKDQLVP)




,Q F\EHUVHFXULW\ WKH G\QDPLF LQWHUSOD\ EHWZHHQ RIIHQVLYH V
DQG DQ RUJDQL]DWLRQ V SURDFWLYH GHIHQVLYH PHDVXUHV LV SLY]I
LGHQWLI\LQJ YXOQHUDELOLWLHV IRFXVLQJ RQ VLPXODWLQJ DGYHU'
RUJDQL]DWLRQ V GHIHQVHV +RZHYHU RUJDQL]DWLRQV PXVW VWD\
VWUDWHJILHY DW WKH H[SHQVH RI UHLQIRUFLQJ WKHLU GHIHQVHV $
EHWZHHQ RIIHQVH DQG GHIHQVH IRUPV WKH FRUQHUVWRQH RI D URE

BURDFWLYH GHIHQVH UHTXLUHV RUJDQL]DWLRQV WR FRQWLQXDOO\ |
DWWDFNV DQG GHWHFW WKUHDWYVY HDUO\ LQ WKHLU LQFHSWLRQ 7KL
VWUHQJIJWKHQLQJ GHIHQVLYH FDSDELOLWLHYV HQVXUHV WKDW DQ RU.
7HDPLQJ WR VHFXUH LWV HQYLURQPHQW 5HG 7HDPLQJ LV D FRPSUH
FRPSRQHQW LQFOXGLQJ D VSHFWUXP RI GHIHQVLYH WDFWLFV DQG

ORUHRYHU WKH HIIHFWLYHQHVYV RI EDODQFLQJ RITHQVH DQG GHIHQ\
WKURXJK UHIJXODU WHVWLQJ DQG UHILQHPHQW RI GHIHQVLYH VWUD!
5HG 7THDP H[HUFLVHV 7KH IHHGEDFN ORRS FUHDWHG E\ DQDO\]LQJ 5
VXEVHTXHQWO\ IRUWLI\LQJ GHIHQVHV LV YLWDO IRU DQ RUJDQL]DWL
7KLV LWHUDWLYH SURFHVV RI WHVWLQJ DQG LPSURYLQJ GHIHQVHV |
UHPDLQVY DGDSWDEOH DQG UHVSRQVLYH WR HYROYLQJ DGYHUVDULD

&UXFLDO WR WKLV EDODQFHG DSSURDFK LV WKH HIITHFWLYH FRPPXQ
EHWZHHQ WKH 5HG DQG %OXH 7HDP WKH LQWHUQDO GHIHQVLYH WHLI
RUJDQL]DWLRQ V GLJLWDO DVVHWV )RVWHULQJ D FROODERUDWLYH
VKDUH LQVLJKWYV OHDUQ IURP HDFK RWKHU V PHWKRGRORJLHV DQC
WKH VHFEFXULW\ IUDPHZRUN 7KURXJK VXFK FROODERUDWLRQ WKH R
FRPSUHKHQVLYH SHUVSHFWLYH RQ VHFXULW\ OHYHUDJLQJ WKH RII}
LQIRUP DQG LPSURYH WKH SURDFWLYH GHIHQVLYH PHDVXUHV LPSOF
VIQHUJ\ EHWZHHQ RIIHQVH DQG GHIHQVH LV HVVHQWLDO IRU GHYHO
VHFXULW\ SRVWXUH FDSDEOH RI ZLWKVWDQGLQJ WKH PXOWLIDFHWH
PRGHUQ F\EHU ODQGVFDSH




7KH WKUHDW ODQGVFDSH LV LQ SHUSHWXDO I0OX[ ZLWK DGYHUVDUL
DQG LQWURGXFLQJ PRUH VRSKLVWLFDWHG DWWDFN WHFKQLTXHV 71
QHFHVVLWDWHY WKDW 5HG 7HDPLQJ RSHUDWLRQV HYROYH LQ WDQG
HITHFWLYHQHVV LQ LGHQWLI\LQJ YXOQHUDELOLWLHY DQG HQKDQFLC
FRUQHUVWRQH RI WKLY DGDSWDELOLW\ LV WKH SULQFLSOH RI FRQW
PXVW UHOHQWOHVVO\ SXUVXH H[SDQGLQJ WKHLU VNLOOV DQG NQRZ
ODWHVW F\EHU WKUHDWVY DQG DWWDFN PHWKRGRORJLHYV GHYHORSP
SURIHVVLRQDO JURZWK HQVXUHV WKDW WKH FXUUHQW XQGHUVWDQ!
LQIRUPV 5HG 7HDP RSHUDWLRQV

ORUHRYHU WKH GLYHUVLW\ RI VFHQDULRY HPSOR\HG GXULQJ 5HG 71
7THDP H[HUFLVHV PXVW HQFRPSDVV YDULRXV VFHQDULRV WR WHVW LC
SRWHQWLDO WKUHDWY 7KHVH VFHQDULRY VKRXOG PLUURU UHDO ZF
WHFKQLTXHVY DQG SURFHGXUHV UDQJLQJ IURP VRSKLVWLFDWHG F\I
UDQVRPZDUH DWWDFNV DQG EH\RQG 7KLV DSSURDFK HQVXUHV WKD
GHIHQG DJDLQVW WKH WKUHDWYV LW IDFHV WRGD\ DQG WKRVH LW LV

5HJXODU DVVHVVPHQW RI 5HG 7HDP FDSDELOLWLHV LV DQRWKHU SL
PXVW SHULRGLFDOO\ UHYLHZ DQG HYDOXDWH WKH HIITHFWLYHQHVV F
PDNLQJ QHFHVVDU\ DGMXVWPHQWY WR HQVXUH WKDW WKHVH HIIRUV
WKUHDW ODQGVFDSH 7KLV PD\ LQYROYH XSGDWLQJ WRROV DQG WH
HQKDQFLQJ FROODERUDWLRQ ZLWK RWKHU VHFXULW\ IXQFWLRQV ZL
RUJDQL]DWLRQV FDQ HQVXUH WKDW WKHLU 5HG 7HDP UHPDLQV D SR
YXOQHUDELOLWLHY WHVWLQJ GHIHQVHV DQG XOWLPDWHO\ IRUWLI\
WKDW GHILQH WKH FRQWHPSRUDU\ GLIJLWDO DJH 7KLV KROLVWLF D
RSHUDWLRQV FKDUDFWHUL]JHG E\ FRQWLQXRXV OHDUQLQJ VFHQDUL
DVVHVVPHQW HPSRZHUV RUJDQL]DWLRQV WR VWD\ RQH VWHS DKHDGC
FKDQJLQJ F\EHUVHFXULW\ EDWWOHJURXQG




([HEFXWLQJ 5HG 7HDPLQJ RSHUDWLRQV JRHV EH\RQG PHUH WHFKQLFLE
LQYROYHV QDYLJDWLQJ WKURXJK D P\ULDG Rl FRPSOLDQFH DQG OH.
WKHVH DFWLYLWLHY DUH FRQGXFWHG ZLWKLQ WKH ERXQGV RI WKH
DGKHUHQFH WR ODZV DQG UHJXODWLRQV HVSHFLDOO\ FRQFHUQLQJ
7HDPLQJ DFWLYLWLHVY PXVW EH PHWLFXORXVO\ GHVLJQHG WR FRPSC
IUDPHZRUNV VDIHJXDUGLQJ WKH RUJDQL]DWLRQ DJDLQVW OHJDO Ul
VHQVLWLYH GDWD

$QRWKHU FULWLFDO DVSHFW LV VHFXULQJ WKH DSSURSULDWH FRQV
H[HUFLVHVY LQYROYH SHUVRQQHO WKHLU GDWD RU DVSHFWYV RI SK\
PDLQWDLQLQJ WKH HWKLFDO LQWHJULW\ RI WKH H[HUFLVHV DQG SU
LQYROYHG )XUWKHUPRUH WKH PHWLFXORXV GRFXPHQWDWLRQ RI D
EH RYHUVWDWHG .HHSLQJ GHWDLOHG UHFRUGV LQFOXGLQJ WKH U>
WKH VFRSH DQG ERXQGDULHV RI WKH H[HUFLVHV 6XFK GRFXPHQWD)
WUDQVSDUHQF\ DFFRXQWDELOLW\ DQG D FOHDU OHJDOO\ GHIHQVL
DULVH UHJDUGLQJ WKH FRQGXFW RI WKH H[HUFLVHV

,Q FRQFOXVLRQ ZKLOH 5HG 7HDPLQJ LV LQYDOXDEOH IRU EROVWHU
ZHDNQHVVHV LW LV DFFRPSDQLHG E\ YDULRXV FKDOOHQJHV DQG FR
RYHUFRPLQJ LQWHUQDO UHVLVWDQFH DQG PDLQWDLQLQJ D GHOLFD
WUXVW WR DGDSWLQJ VWUDWHJILHY LQ OLQH ZLWK WKH HYHU HYRO)
DGGUHVVLQJ OHJDO DQG FRPSOLDQFH LVVXHV 6XFFHVVIXOO\ QDYL.
FRQVLGHUDWLRQV LV HVVHQWLDO IRU HQVXULQJ WKH HITHFWLYHQH"
SURJUDPV XOWLPDWHO\ HQDEOLQJ RUJDQL]DWLRQV WR HQKDQFH W
FRPSUHKHQVLYHO\ DQG FRPSHWHQWO\

&RQVHQ@m'RFXPHQWI




%HQHILWV IRU
([HFXWLYHV

,PSOHPHQWLQJ 5HG 7HDPLQJ ZLWKLQ D
RIITHUV VHYHUDO VLJQLILFDQW DGYDQMW
YDULRXV OHYHOV RI GHFLVLRQ PDNLQJ
HIWHQG WR HQKDQFLQJ GHFLVLRQ PDN
VWUHQJIJWKHQLQJ WKH VHFXULW\ SRVW:
FXOWXUH RI FRQWLQXRXV LPSURYHPHC

5HG 7THDPLQJ SURYLGHV H[HFXWLYHV Z
LOQVLIKWY DQG DOWHUQDWLYH SHUVSH
UHDGLO\ DSSDUHQW WKURXJK WUDGLW
PHWKRGYV 7KLV GLYHUVH RXWORRN HQ
PRUH LQIRUPHG GHFLVLRQV ,QFOXGLQ
WKH GHFLVLRQ PDNLQJ SURFHVYV DOOR
XQFRYHU SRWHQWLDO ULVNV DQG YXO(
PLIKW KDYH EHHQ RYHUORRNHG %\ DF
WKHVH LQVLIKWY H[HFXWLYHV FDQ WL
ULVNV EHIRUH WKH\ OHDG WR VHFXULW




5HIJXODU 5HG 7THDPLQJ H[HUFLVHYVY DUH SLYRWDO LQ DQ
RUJDQL]DWLRQ V VWUDWHILF VHFXULW\ SODQQLQJ SURYLGLQJ
HIHFXWLYHV ZLWK D SURDFWLYH PHFKDQLVP WR LGHQWLI\

DQRG DGGUHVYV ZHDNQHVVHV ZLWKLQ WKHLU VHFXULW\
GHIHQVHV 7KLV PHWKRG VWDUNO\ FRQWUDVWY WKH UHDFWLYH
DSSURDFK RI XQFRYHULQJ YXOQHUDELOLWLHYV SRVW EUHDFK
RITHULQJ D IDU PRUH HIITHFWLYH VWUDWHJ\ LQ SUHSDULQJ IRU
DQG PLWLIJDWLQJ SRWHQWLDO WKUHDWYV %\ VLPXODWLQJ UHDO
ZRUOG DWWDFNV XQGHU FRQWUROOHG FRQGLWLRQV 5HG
7THDPLQJ DOORZV RUJDQL]DWLRQV WR XQFRYHU DQG UHFWLI\
VHFEXULW\ JDSV EHIRUH PDOLFLRXV DFWRUV FDQ H[SORLW
WKHP 7KLV IRUZDUG ORRNLQJ DSSURDFK HQKDQFHV WKH
RUJDQL]DWLRQ V GHIHQVLYH FDSDELOLWLHYV DQG LV D FULWLFDO
FRPSRQHQW RI D FRPSUHKHQVLYH ULVN PDQDJHPHQW
VWUDWHJ\

ORUHRYHU WKH ULJRURXV WHVWLQJ DQG HYDOXDWLRQ RI
VHEXULW\ PHDVXUHV WKURXJK 5HG 7HDPLQJ VLJQLILFDQWO\
UHGXFH ULVN %\ LGHQWLI\LQJ DQG DGGUHVVLQJ SRWHQWLDO
YXOQHUDELOLWLHY RUJDQL]DWLRQV FDQ VWUHQJWKHQ WKHLU
RYHUDOO VHFXULW\ SRVWXUH GHFUHDVLQJ WKH OLNHOLKRRG RI D
VXFFHVVIXO DWWDFN )RU H[HFXWLYHV WKLV WUDQVODWHYV LQWR
JUHDWHU FRQILGHQFH LQ WKHLU RUJDQL]DWLRQ V VHFXULW\
LQIUDVWUXFWXUH .QRZLQJ WKDW WKHLU GHIHQVHV KDYH EHHQ
VFUXWLQL]HG DQG YDOLGDWHG DJDLQVW WKH ODWHVW DWWDFN
PHWKRGRORJLHV RIITHUV UHDVVXUDQFH WKDW WKH

RUJDQL]DWLRQ LV ZHOO SUHSDUHG WR GHIHQG DJDLQVW DQG
ZLWKVWDQG F\EHU WKUHDWYV 7KLV FRQILGHQFH LV LQYDOXDEOH
DV LW VXSSRUWV VWUDWHJILF GHFLVLRQ PDNLQJ DQG UHVRXUFH
DOORFDWLRQ HQVXULQJ WKDW VHFXULW\ UHPDLQV D WRS
SULRULW\ LQ WKH RUJDQL]DWLRQ V RSHUDWLRQDO SODQQLQJ
7KURXJK SURDFWLYH LGHQWLILFDWLRQ RI ZHDNQHVVHV DQ
GHGLFDWHG HIIRUW WRZDUGYV ULVN UHGXFWLRQ 5HG
HPHUJHV DV D FULWLFDO HOHPHQW LQ VHFXUL
ODQGVFDSH RI DQ RUJDQL]DWLRQ




,QFRUSRUDWLQJ 5HG 7HDPLQJ DV D UHJXODU SUDFWLFH ZLWKLQ DQ
VWUDWHJ\ IRU HQKDQFLQJ VHFXULW\ PHDVXUHYVY LW V D SRZHUIXO F
LPSURYHPHQW FXOWXUH DFURVV WKH HQWLUH RUJDQL]DWLRQ 7KLV
LPSURYHPHQW E\ HQFRXUDJLQJ HPSOR\HHV WR WKLQN FULWLFDOO\
FKDOOHQJHYVY ,W SURPRWHV D SURDFWLYH PLQGVHW JHDUHG WRZDU
WKUHDWV %\ HPEHGGLQJ 5HG 7HDPLQJ LQWR WKH RUJDQL]DWLRQDC
HQJDJHG DQG DZDUH RI VHFXULW\ LVVXHV WUDQVIRUPLQJ WKHP IUF
SDUWLFLSDQWYV LQ WKH RUJDQL]DWLRQ V VHFEXULW\ SRVWXUH

7KLV KHLJKWHQHG OHYHO Rl HQJDJHPHQW LV SLYRWDO LQ KDUQHVV
NQRZOHGJH DQG LQVLJKWYV WKHUHE\ VWUHQJWKHQLQJ WKH RUJDQL
WKUHDWYV 5HG 7HDPLQJ H[HUFLVHV SURYLGH D G\QDPLF SODWIRUP
VHFXULW\ VWUDWHJLHVY RIIHULQJ D VHQVH RI RZQHUVKLS DQG UHVSE
RUJDQL]DWLRQ V F\EHUVHFXULW\ HIIRUWV 6XFK DFWLYH LQYROYHP
HQJDJHPHQW PDNLQJ VHFXULW\ DZDUHQHVYV DQG SUHSDUHGQHVV D
RUJDQL]DWLRQDO FXOWXUH

ORUHRYHU 5HG 7HDPLQJ LV FUXFLDO LQ KHOSLQJ RUJDQL]DWLRQV L
WKUHDW ODQGVFDSH %\ FRQWLQXRXVO\ WHVWLQJ DQG FKDOOHQJLC
RUJDQL]DWLRQV FDQ LGHQWLI\ YXOQHUDELOLWLHY DQG DUHDV IRU
DGDSWDELOLW\ DQG UHVLOLHQFH 7KLV HQVXUHV WKDW WKH RUJDQ
WR HPHUJLQJ WKUHDWYV ZLWK H[HFXWLYHV OHDGLQJ WKH FKDUJH L
FKDQJH DV DQ RSSRUWXQLW)\ IRU JURZWK DQG LPSURYHPHQW ,Q HV
WRRO IRU VHFXULW\ HQKDQFHPHQW LW V D VWUDWHJILF DSSURDFK
LPSURYHPHQW HQJDJHPHQW DQG DGDSWDELOLW\ WKDW SHUPHDWH
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5HG 7HDPLQJ LV D VWUDWHJILF SUDFWLFH WKDW RIIHUV RUJDQL]DWL
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HQKDQFLQJ WKHLU VHFXULW\ SRVWXUH DQG SUHSDUHGQHVV
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'HIHQVH (YDOXDWLR({

SURDFWLYH S5LVN ODQDJ

5HG 7THDPLQJ LV D G\QDPLF DQG IRUZDUG WKLQNLQJ VHFXULW\ SUDF

RUJDQL]DWLRQV WR SURDFWLYHO\ DGGUHVYV VHFXULW\ ULVNV LPSU

%\ HPEUDFLQJ 5HG 7HDPLQJ D
RUJDQL]DWLRQV FDQ SRVLWLRQ W

LQ WKH IDFH RI HYROYLQJ WKUHDWYV

WR LPSOHPHQW LW HIIHFWLYHO\

DQG LQIRUPDWLRQ LQ DQ HYHU FKDQJLQJ F\EHUVHFXULW\ ODQGVFD
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/IDUHV LV D VHEXULW\ FRQVXOWLQJ ILUP WKDW KHOSV 1 /RJDQ 6W 6WH 30%
FRPSDQLHV VHFXUH HOHFWURQLF SK\VLFDO 'HQYHU &2 86%
LOQWHOOHFWXDO DQG ILQDQFLDO DVVHWYVY WKURXJK D

XQLTXH EOHQG RI DVVHVVPHQW WHVWLQJ DQG

FRDFKLQJ VLQFH VDOHV#ODUHV FRP

JRU PRUH LQIRUPDWLRQ YLVLW ODUHV FRP FRQWDFW
XV DW RU IROORZ /DUHV RQ 7ZLWWHU

#/DUHVB
ZZZ ODUHV FRP




