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SHWV" � *RLQJ�IRUZDUG��ZH�FDQ�H[SHFW�HYHQ�PRUH�GLJLWDO�GLVFORVXUH�RI�SHUVRQDO�LQIRUPDWLRQ��VRPH�RI�LW�TXLWH�VHQVLWLYH�
)DFHERRN�DQG�RWKHU�KLJK�WHFK�JLDQWV��PRVW�QRWDEO\�*RRJOH�DQG�$SSOH��DUH�ORRNLQJ�WR�WKH�KHDOWK�FDUH�ILHOG�WR�GULYH�JURZWK� � 7
KH�VRFLDO�PHGLD�JLDQW�LV�UHSRUWHGO\�GHYHORSLQJ�KHDOWK�DQG�ZHOOQHVV�DSSV��DV�ZHOO�DV�EXLOGLQJ�YLUWXDO��SDWLHQW�VXSSRUW
FRPPXQLWLHV� �

� 6WDWLVWLF�%UDLQ��)DFHERRN�6WDWLVWLFV��KWWS���ZZZ�VWDWLVWLFEUDLQ�FRP�IDFHERRN�VWDWLVWLFV�

� &KULVWLQD�)DUU�	�$OH[HL�2UHVNRYLF��([FOXVLYH��)DFHERRN�3ORWV�)LUVW�6WHSV�,QWR�+HDOWKFDUH��5HXWHUV��2FW�����������DYDLODEOH�DWKWWS���ZZZ�UHXW
HUV�FRP�DUWLFOH������������XV�IDFHERRN�KHDOWK�LG86.&1�+6������������

� -RI�(QULTXH]��$V�)DFHERRN�7XUQV�7RZDUG�+HDOWKFDUH��6RFLDO�0HGLD�3ULYDF\�&RQFHUQV�,QFUHDVH��1XYLXQ��2FW������������DYDLODEOH�DWKWWS���QX
YLXQ�FRP�FRQWHQW�QHZV�DV�IDFHERRN�WXUQV�WRZDUG�KHDOWKFDUH�VRFLDO�PHGLD�SULYDF\�FRQFHUQV�LQFUHDVH��

$UH�SDWLHQWV�OLNHO\�WR�DGRSW�GLJLWDO�KHDOWK�FDUH�LQLWLDWLYHV�E\�WKH�,QWHUQHW�EHKHPRWKV"�$QG��LI�VR��ZK\"�,W�LV�KDUGO\�D�VHFUHW�WKDW
*RRJOH�FDQ�WUDFN�HDFK�TXHU\�WKDW�LV�PDGH�XVLQJ�LWV�VHDUFK�HQJLQH�RU�EURZVHU��OHDYH�LGHQWLI\LQJ�FRRNLHV�RQ�\RXU�FRPSXWHU��DQG
FURVV�UHIHUHQFH�\RXU�,3�DGGUHVV�WR�JHW�D�SUHWW\�JRRG�LGHD�RI�\RXU�QDPH��DGGUHVV�DQG�SKRQH�QXPEHU� � 0RUHRYHU��VRFLDO
PHGLD�VLWHV�VXFK�DV�*RRJOH���<RX7XEH�DQG�)DFHERRN�KDYH�DFFHVV�WR�D�ZHDOWK�RI�LQIRUPDWLRQ�DERXW�WKHLU�XVHUV�DQG�D�JRRG
GHDO�RI�ODWLWXGH�UHJDUGLQJ�KRZ�WKH\�FDQ�XVH�WKDW�LQIRUPDWLRQ��$Q�LQGLYLGXDO
V�FROOHFWLYH�F\EHUVSDFH�KLVWRU\�PD\�EH�ಯIDU�PRUH
LQWLPDWHರ�WKDQ�H[SHFWHG��UHYHDOLQJ�D�ಯGHWDLOHG�SRUWUDLW�RI�>KHU@�OLIH�DQG�LQWHUHVWV�ರ � ,Q�OLJKW�RI�WKLV��ZKDW�GR�SDWLHQWV�SRVVLEO\
VWDQG�WR�JDLQ�E\�VKDULQJ�WKHLU�KHDOWK�LQIRUPDWLRQ�LQ�F\EHUVSDFH"

� &DLWOLQ�'HZH\��(YHU\WKLQJ�*RRJOH�.QRZV�$ERXW�<RX��DQG�+RZ�,W�.QRZV�,W���:DVKLQJWRQ�3RVW��1RY������������DYDLODEOH�DWKWWS���ZZZ�ZDVKL
QJWRQSRVW�FRP�QHZV�WKH�LQWHUVHFW�ZS������������HYHU\WKLQJ�JRRJOH�NQRZV�DERXW�\RX�DQG�KRZ�LW�NQRZV�LW���5REHUW�(SVWHLQ��*RRJOH
V
*RWFKD�����:D\V�*RRJOH�0RQLWRUV�<RX��8�6��1HZV�	�:RUOG�5HS���DYDLODEOH�DWKWWS���ZZZ�XVQHZV�FRP�RSLQLRQ�DUWLFOHV���������������ZD\V�
JRRJOH�PRQLWRUV�\RX�

� 'HZH\��VXSUD�QRWH���

%HQHILWV�RI�3DUWLFLSDWLRQ

)RU�VWDUWHUV��SDWLHQWV�JDLQ�D�VHQVH�RI�FRPPXQLW\��2QOLQH�KHDOWK�FRPPXQLWLHV�RIIHU�DQ�DEXQGDQFH�RI�LQIRUPDWLRQ�IRU�SDWLHQWV
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DQG�WKHLU�FDUHJLYHUV��IDPLO\�DQG�IULHQGV��0RUH�WKDQ�KDOI�RI�WKH�PHPEHUV�RI�3DWLHQWV/LNH0H��DQ�RQOLQH�SDWLHQW�FRPPXQLW\
HVWDEOLVKHG�RYHU�D�GHFDGH�DJR��UHSRUW�WKDW�WKH�VLWH�ZDV�HLWKHU�PRGHUDWHO\�RU�YHU\�KHOSIXO�IRU�OHDUQLQJ�DERXW�WKHLU�V\PSWRPV�
2YHU�KDOI�VDLG�WKDW�WKH�VLWH�KHOSHG�WKHP�PDQDJH�WKHLU�V\PSWRPV�DQG�EHWWHU�XQGHUVWDQG�WUHDWPHQW�RSWLRQV��$QG�QHDUO\�KDOI�VDLG
WKDW�LW�ZDV�WKH�FRQQHFWLRQ�ZLWK�DQRWKHU�PHPEHU�WKDW�ZDV�FULWLFDO�WR�EHLQJ�DEOH�WR�OHDUQ�DERXW�RSWLRQV� � ,Q�DQG�RI�LWVHOI��D
IHHOLQJ�RI�ಯEHORQJLQJರ�FDQ�LPSURYH�TXDOLW\�RI�OLIH�E\�SRVLWLYHO\�LPSDFWLQJ�SK\VLFDO�DQG�PHQWDO�KHDOWK� �

� 3DXO�:LFNV�HW�DO���6KDULQJ�+HDOWK�'DWD�IRU�%HWWHU�2XWFRPHV�RQ�3DWLHQWV/LNH0H�����-�0HG��,QWHUQHW�5HV��1R�����������

� 6HH�H�J��.DUHQ�:LQGOH�HW�DO���3UHYHQWLQJ�/RQHOLQHVV�DQG�6RFLDO�,VRODWLRQ��,QWHUYHQWLRQV�DQG�2XWFRPHV��6RFLDO�&DUH�,QVWLWXWH�IRU�([FHOOHQFH�
DW����DYDLODEOH�DWKWWS���ZZZ�VFLH�RUJ�XN�SXEOLFDWLRQV�EULHILQJV�EULHILQJ�����UHJLVWUDWLRQ�UHTXLUHG��

:KDW�LV�SHUKDSV�HYHQ�PRUH�VLJQLILFDQW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GLJLWDO�VSKHUH�DQG�D�JURZLQJ�VHQVH�RI�SDWLHQW
DXWRQRP\��:LWKLQ�WKH�SDVW�WZR�\HDUV�����SHUFHQW�RI�,QWHUQHW�XVHUV�UHSRUWHG�VHDUFKLQJ�RQOLQH�IRU�KHDOWK�FDUH�LQIRUPDWLRQ� � 7K
H\�UHVHDUFK�WKH�EHVW�DYDLODEOH�LQVXUDQFH�SODQV��7KH\�LQYHVWLJDWH�WKHLU�FRQGLWLRQV�RU�GLVHDVHV�HYHQ�EHIRUH�WKH\�KDYH�RIILFLDO
GLDJQRVHV� � 7KH\�ZDQW�WR�NQRZ�DERXW�WKH�VDIHW\�DQG�HIILFDF\�RI�SRWHQWLDO�WKHUDSLHV��DQG�WKH\�DOVR�ZDQW�WKH�DELOLW\�WR�GR�D
FRVW�EHQHILW�DQDO\VLV� �� $IWHU�DOO��WKH�KHDOWK�PDUNHWSODFH�LV�SUHPLVHG�RQ�WKH�H[SHFWDWLRQ�WKDW�SDWLHQWV�ZLOO�PDNH�LQIRUPHG
FKRLFHV� �� ,Q�IDFW��RI�WKRVH�SDWLHQWV�ZKR�UHSRUWHG�LQYHVWLJDWLQJ�WKHLU�FRQGLWLRQV�RQOLQH��QHDUO\�KDOI�VDLG�WKDW�WKH�LQIRUPDWLRQ
WKH\�IRXQG�OHG�WKHP�WR�EHOLHYH�WKDW�WKH\�QHHGHG�WKH�DWWHQWLRQ�RI�D�PHGLFDO�SURIHVVLRQDO��DQG����SHUFHQW�LQGLFDWHG�WKDW�D
PHGLFDO�SURIHVVLRQDO�FRQILUPHG�WKHLU�RQOLQH�VHOI�GLDJQRVLV� ��

� 6XVDQQDK�)R[�	�0DHYH�'XJJDQ��+HDOWK�2QOLQH�������3HZ�5HVHDUFK�&HQWHU��KWWS���ZZZ�SHZLQWHUQHW�RUJ������������KHDOWK�RQOLQH�������

� ,G�

�� 6DVWU\�&KLOXNXUL�HW�DO���$�'LJLWDO�3UHVFULSWLRQ�IRU�3KDUPD�&RPSDQLHV��0F.LQVH\�	�&R���1RYHPEHU�������DYDLODEOH�DWKWWS���ZZZ�PFNLQVH\�F
RP�LQVLJKWV�KHDOWK�V\VWHPV�DQG�VHUYLFHV�D�GLJLWDO�SUHVFULSWLRQ�IRU�SKDUPD�FRPSDQLHV�

�� /LVD�6XHQQHQ��$QWH�8S��:KHUH�,
G�3ODFH�0\�+HDOWKFDUH�%HWV��9HQWXUH�9DON\ULH��KWWS���YHQWXUHYDON\ULH�FRP�DQWH�XS�ZKHUH�LG�SODFH�P\�
KHDOWKFDUH�EHWV��

�� 6XSUD�QRWH���

3DWLHQWV�DOVR�LQFUHDVLQJO\�KDYH�WKH�DELOLW\�WR�DFFHVV�WKHLU�RZQ�KHDOWK�LQIRUPDWLRQ� �� 8QOLNH�KHDOWK�FDUH�SURYLGHUV�ZKR�DUH
ERXQG�E\�+,3$$��SDWLHQWV�DUH�IUHH�WR�GLVFORVH�VHQVLWLYH�KHDOWK�LQIRUPDWLRQ� �� ,Q�WKH�IDFH�RI�SDWLHQWV
�ZLOOLQJQHVV�WR�HQJDJH�LQ
VRFLDO�PHGLD��LV�WKHUH�D�FDXVH�IRU�FRQFHUQ�UHJDUGLQJ�ZKDW�PLJKW�EH�GRQH�ZLWK�KHDOWK�LQIRUPDWLRQ�WKDW�WKH\�WKHPVHOYHV�SURYLGH
RQ�WKHVH�SODWIRUPV"

�� ���&�)�5��ib������������&�)�5�����������O��

�� 6HH�H�J��$PHULFDQ�$FDGHP\�RI�)DPLO\�3K\VLFLDQV��&RQILGHQWLDOLW\��3DWLHQW�3K\VLFLDQ��KWWS���ZZZ�DDIS�RUJ�DERXW�SROLFLHV�DOO�SDWLHQW�
FRQILGHQWLDOLW\�KWPO��&HQWHUV�IRU�0HGLFDUH�	�0HGLFDLG�6HUYLFHV��$UH�<RX�D�&RYHUHG�(QWLW\"��KWWS���ZZZ�FPV�JRY�5HJXODWLRQV�DQG�
*XLGDQFH�+,3$$�$GPLQLVWUDWLYH�6LPSOLILFDWLRQ�+,3$$*HQ,QIR�$UH<RXD&RYHUHG(QWLW\�KWPO�

7KRVH�ZLWK�PHGLFDO�FRQGLWLRQV�DSSHDU�WR�EH�SDUWLFXODUO\�YXOQHUDEOH��,Q�D�UHFHQW�,QVWLWXWH�RI�0HGLFLQH�VXUYH\�RI�VRFLDO�PHGLD
XVHUV�ZLWK�PHGLFDO�FRQGLWLRQV�

ವ����SHUFHQW�VDLG�WKH\�ZRXOG�EH�ZLOOLQJ�WR�VKDUH�GDWD�DERXW�WKHLU�KHDOWK�WR�KHOS�GRFWRUV�LPSURYH�FDUH�

ವ����SHUFHQW�VXSSRUWHG�VKDULQJ�WKHLU�KHDOWK�GDWD�DQRQ\PRXVO\�WR�DVVLVW�UHVHDUFKHUV�WR�OHDUQ�PRUH�DERXW�WKHLU�GLVHDVH�

ವ����SHUFHQW�VDLG�WKH\�ZRXOG�EH�ZLOOLQJ�WR�VKDUH�WKHLU�LQIRUPDWLRQ�ZLWK�GUXJ�FRPSDQLHV�WR�KHOS�WKHP�PDNH�SURGXFWV�VDIHU�
DQG

ವ����SHUFHQW�VDLG�WKH\�ZRXOG�VKDUH�LQIRUPDWLRQ�WR�OHW�GUXJ�FRPSDQLHV�OHDUQ�DERXW�WKHLU�GLVHDVH�

$�ZLOOLQJQHVV�WR�VKDUH�LQIRUPDWLRQ�H[LVWV��GHVSLWH�EHOLHIV�WKDW�SHUVRQDO�KHDOWK�GDWD�PLJKW�EH�XVHG�ZLWKRXW�SDWLHQW�SHUPLVVLRQ�
SRWHQWLDOO\�WR�GHQ\�KHDOWK�FDUH�EHQHILWV� ��

�� )UDQFLVFR�*UDMDOHV�HW�DO���6RFLDO�1HWZRUNLQJ�6LWHV�DQG�WKH�&RQWLQXRXVO\�/HDUQLQJ�+HDOWK�6\VWHP��$�6XUYH\��,QVWLWXWH�RI�0HGLFLQH�RI�WKH
1DWLRQDO�$FDGHPLHV�'LVFXVVLRQ�3DSHU��)HE�����������DYDLODEOH�DWKWWS���ZZZ�LRP�HGX�a�PHGLD�)LOHV�3HUVSHFWLYHV�)LOHV������'LVFXVVLRQ�
3DSHUV�9657�3DWLHQW'DWD6KDULQJ�SGI

5LVNV�RI�3DUWLFLSDWLRQ
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&RQVLGHU�3DWLHQWV/LNH0H��ZKLFK�QRZ�LQFOXGHV�VLWHV�IRU�SDWLHQWV�ZLWK�QHDUO\�����GLIIHUHQW�FRQGLWLRQV� �� 8VHUV�DUH�H[SOLFLWO\
LQIRUPHG�YLD�WKH�3ULYDF\�3ROLF\�WKDW�WKH�VLWH�LV�D�ಯVKDULQJರ�ZHEVLWH�GHVLJQHG�WR�ಯFUHDWH�FROOHFWLYH�NQRZOHGJH�DERXW�GLVHDVH�
KHDOWK��DQG�WUHDWPHQWV�ರ �� $FFHSWDQFH�RI�WKH�3ULYDF\�3ROLF\�LV�D�FRQGLWLRQ�RI�XVH��,QIRUPDWLRQ�PD\�EH�FROOHFWHG�DQG�VKDUHG
ZLWK�RWKHUV�ZKR�DUH�SDUW�RI�WKH�SDUWLFXODU�GLVHDVH�FRPPXQLW\��LQFOXGLQJ�ELRJUDSKLFDO�GDWD��DQG�LQIRUPDWLRQ�DERXW�GLDJQRVLV�
IDPLO\�KLVWRU\��V\PSWRPV��WUHDWPHQW��VHQVRU�GDWD��ODE�UHVXOWV�DQG�JHQHWLF�LQIRUPDWLRQ� �� 0HPEHUV�KDYH�WKH�RSWLRQ�RI
UHVWULFWLQJ�DFFHVV�WR�WKHLU�GDWD��EXW�RQO\�DV�WR�FHUWDLQ�FDWHJRULHV� �� *HQHUDOO\��PHPEHUV�VKRXOG�H[SHFW�WKDW�ಯHYHU\�>RWKHU@
SLHFH�RI�LQIRUPDWLRQ�WKH\�VXEPLW��HYHQ�LI�LW�LV�QRW�FXUUHQWO\�GLVSOD\HG��������PD\�EH�VKDUHG��������ರ

�� 3DWLHQWV/LNH�0H��&RQGLWLRQV��KWWSV���ZZZ�SDWLHQWVOLNHPH�FRP�FRQGLWLRQV��3DWLHQWV/LNH0H��$ERXW�8V��KWWS���ZZZ�SDWLHQWVOLNHPH�FRP�DERXW�

�� 3DWLHQWV/LNH0H��3ULYDF\�3ROLF\��KWWS���ZZZ�SDWLHQWVOLNHPH�FRP�DERXW�SULYDF\�

�� ,G�

�� ,G��0HPEHUV�PD\�UHVWULFW�DFFHVV�WR�WKHLU�QDPHV��H�PDLO�DQG�PDLOLQJ�DGGUHVVHV��SDVVZRUGV��ELUWK�GDWHV�DQG�SULYDWH�PHVVDJHV�

7KH�VLWH�KDV�EHHQ�SURDFWLYH�DERXW�ZDUQLQJ�LWV�PHPEHUV�ZKHQ�D�WKLUG�SDUW\�LQDSSURSULDWHO\�DFFHVVHV�PHPEHU�SURILOHV� �� 7KH
VLWH�DOVR�UHTXLUHV�WKDW�LWV�PHPEHUV�DJUHH�WKDW�WKHLU�XVH�RI�WKH�VLWH�ZLOO�EH�QRQFRPPHUFLDO�LQ�QDWXUH��EXW�LW�UHWDLQV�WKH�DELOLW\�WR
VKDUH�XVHU�GDWD�ZLWK�WKHLU�SDUWQHUV��ZKLFK�LQFOXGH�KDOI�RI�WKH�ZRUOG
V����ODUJHVW�SKDUPDFHXWLFDO�FRPSDQLHV� ��

�� L+HDOWK�%HDW��ಫ6FUDSLQJಬ�,QFLGHQW�,OOXVWUDWHV�5LVNV�IRU�2QOLQH�+HDOWK�'DWD��2FW������������KWWS���ZZZ�LKHDOWKEHDW�RUJ�DUWLFOHV������������VFU
DSLQJ�LQFLGHQW�LOOXVWUDWHV�ULVNV�IRU�RQOLQH�KHDOWK�GDWD��

�� 3DWLHQWV/LNH0H��7HUPV�DQG�&RQGLWLRQV�RI�8VH��KWWS���ZZZ�SDWLHQWVOLNHPH�FRP�DERXW�XVHUBDJUHHPHQW��3DWLHQWV/LNH0H��3DUWQHUV��,QGXVWU\�
KWWS���ZZZ�SDWLHQWVOLNHPH�FRP�DERXW�SDUWQHUV�LQGXVWU\��LGHQWLI\LQJ�$EERWW��%ULVWRO�0\HUV�6TXLEE��*HQHQWHFK��5RFKH���0HUFN��1RYDUWLV�DQG
6DQRIL�DV�SDUWQHUV��

$OWKRXJK�SDWLHQW�LQIRUPHG�FRQVHQW�PXVW�EH�REWDLQHG�EHIRUH�UHVHDUFKHUV�DUH�DOORZHG�WR�XVH�WKH�GDWD�VKDUHG�RQ�PHGLFDO�VRFLDO
QHWZRUNLQJ�VLWHV��PDUNHWHUV�DUH�QRW�ERXQG�E\�VXFK�UHTXLUHPHQWV��$QG�VRFLDO�PHGLD�VLWHV��XQOLNH�KHDOWK�FDUH�SURYLGHUV��DUH�QRW
ERXQG�E\�+,3$$�WR�SURWHFW�LQIRUPDWLRQ�EHFDXVH�LW�LV�LQIRUPDWLRQ�WKDW�LV�YROXQWDULO\�VKDUHG�E\�SDWLHQWV�WKHPVHOYHV��)DFHERRN�
/LQNHG,Q�DQG�7ZLWWHU��IRU�H[DPSOH��DOORZ�WKHLU�XVHUV�WKH�RSWLRQ�RI�DGMXVWLQJ�SULYDF\�VHWWLQJV��EXW�WKRVH�VHWWLQJV�GR�QRW�VKLHOG�D
XVHU
V�LQIRUPDWLRQ�IURP�WKH�VLWH�LWVHOI��7KH�UHOHYDQW�WHUPV�VWLSXODWH�WKDW�WKH�VLWH�KDV�EURDG�DFFHVV�WR�XVHU�SRVWHG�FRQWHQW��DQG
DQ�H[SOLFLW�VXEOLFHQVH�WR�XVH�DQ\�,3� �� $QG�DV�LW�UHODWHV�WR�SRWHQWLDOO\�VHQVLWLYH�KHDOWK�LQIRUPDWLRQ��HDFK�VRFLDO�PHGLD�VLWH�PD\
SURWHFW�SDWLHQW�GDWD�GLIIHUHQWO\��*RRJOH��IRU�H[DPSOH��SURKLELWV�WDUJHWHG�DGYHUWLVLQJ�EDVHG�RQ�ಯVHQVLWLYH�SHUVRQDO�LQIRUPDWLRQ�ರ
ZKLFK�LQFOXGHV�ಯSHUVRQDO�LQIRUPDWLRQ�UHODWHG�WR�FRQILGHQWLDO�PHGLFDO�IDFWVರ�DQG�ಯKHDOWK�ರ �� )DFHERRN
V�'DWD�8VH�3ROLF\��RQ
WKH�RWKHU�KDQG��H[SOLFLWO\�VWDWHV�WKDW�LQIRUPDWLRQ�VKDUHG�ZLWK�DGYHUWLVHUV�LQFOXGHV�XVHU�SDJH�OLNHV�RQ�WRSLFV�VXFK�DV�ಯKHDOWK
VWDWXV�ರ�EXW�WKDW�DGYHUWLVHPHQWV�WR�WKHVH�XVHUV�PD\�QRW�ಯDVVHUW�RU�LPSO\�ZLWKLQ�WKH�DG�FRQWHQW�D�XVHU
V�GLVDELOLW\�RU�PHGLFDO
FRQGLWLRQ�ರ �� 7KLV�PHDQV�WKDW�GHVSLWH�DQ�LQGLYLGXDO
V�LQWHQW�WR�KLGH�KHDOWK�UHODWHG�SDJH�OLNHV�IURP�WKHLU�)DFHERRN�IULHQGV�
LQIRUPDWLRQ�DERXW�WKHLU�KHDOWK�VWDWXV�FRXOG�SRWHQWLDOO\�VWLOO�EH�VKDUHG�ZLWK�DGYHUWLVHUV�DQG�WKHLU�SDUWQHUV�

�� 6HH�H�J���)DFHERRN��'DWD�3ROLF\��KWWSV���ZZZ�IDFHERRN�FRP�DERXW�SULYDF\�\RXU�LQIR��/LQNHG,Q��8VHU�$JUHHPHQW��KWWS���ZZZ�OLQNHGLQ�FRP�O
HJDO�XVHU�DJUHHPHQW��7ZLWWHU��7HUPV�RI�6HUYLFH��KWWSV���WZLWWHU�FRP�WRV�

�� *RRJOH��3ULYDF\�	�7HUPVಧ.H\�7HUPV��KWWS���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\�NH\�WHUPV�

�� )DFHERRN��'DWD�3ROLF\��KWWSV���ZZZ�IDFHERRN�FRP�IXOOBGDWDBXVHBSROLF\��)DFHERRN��)DFHERRN�$GYHUWLVLQJ�*XLGHOLQHV��KWWSV���ZZZ�IDFHERR
N�FRP�DGBJXLGHOLQHV�SKS�

(YHQ�ZKHQ�D�XVHU�FKRRVHV�QRW�WR�DIILUPDWLYHO\�VKDUH�KHDOWK�LQIRUPDWLRQ��VRFLDO�PHGLD�VLWHV�KDYH�WKH�DELOLW\�WR�WUDFN�WUDIILF
SDWWHUQV��PRQLWRULQJ�KRZ�WKHLU�XVHUV�QDYLJDWH�WR��IURP�DQG�ZLWKLQ�WKHLU�VLWHV��DV�ZHOO�DV�ZKDW�WKHLU�XVHUV�EX\�DQG�ZKHUH�WKH\
DUH�SK\VLFDOO\�ORFDWHG��&ROOHFWLYHO\��XVHU�LQIRUPDWLRQ�KDV�EHHQ�D�JROG�PLQH�IRU�WDUJHWHG�PDUNHWLQJ��ZKLFK�KDV�EHHQ�WKH�VXEMHFW
RI�PXOWLSOH�FODVV�DFWLRQ�VXLWV��,V�WKHUH�DQ\�UHFRXUVH�ZKHQ�D�VRFLDO�PHGLD�SODWIRUP�FKRRVHV�WR�XVH�SDWLHQW�LQIRUPDWLRQ�LQ�D
PDQQHU�WKDW�JRHV�DJDLQVW�D�SDWLHQW
V�ZLVKHV"�7KLV�PD\�WXUQ�RQ�ZKHWKHU�D�SDWLHQW�FDQ�VXFFHVVIXOO\�FKDOOHQJH�WKH�VLWH
V�7HUPV
RI�8VH��7HUPV��

,Q�RWKHU�FRQWH[WV��VRFLDO�PHGLD�XVHUV�KDYH�FKDOOHQJHG�7HUPV��RIWHQ�XQVXFFHVVIXOO\�

)DFHERRN�VXFFHVVIXOO\�HQIRUFHG�LWV�YHQXH�VHOHFWLRQ�FODXVH�LQ�D�FDVH�EURXJKW�E\�PLQRUV�LQ�,OOLQRLV� �� )DFHERRN�PRYHG�WR
WUDQVIHU�WKH�FDVH�WR�&DOLIRUQLD�EDVHG�RQ�D�IRUXP�VHOHFWLRQ�FODXVH�LQ�LWV�7HUPV��ZKLFK�VWDWHG�WKDW�DQ\�FODLP�DULVLQJ�RXW�RI�RU
UHODWLQJ�WR�WKH�7HUPV�ZRXOG�EH�UHVROYHG�H[FOXVLYHO\�LQ�VWDWH�RU�IHGHUDO�FRXUW�LQ�6DQWD�&ODUD��&DOLI���XQGHU�&DOLIRUQLD�ODZ�
3ODLQWLIIV�DUJXHG�WKDW�WKH�IRUXP�VHOHFWLRQ�FODXVH�VKRXOG�QRW�EH�HQIRUFHG�LQ�WKLV�LQVWDQFH�EHFDXVH�WKH\�ZHUH�PLQRUV�ZKR�ODFNHG
WKH�FDSDFLW\�WR�HQWHU�LQWR�D�ELQGLQJ�FRQWUDFW��%XW�&DOLIRUQLD�ODZ�SUHYHQWV�PLQRUV�IURP�LQHTXLWDEO\�UHWDLQLQJ�WKH�EHQHILWV�RI�D
FRQWUDFW�ZKLOH�GLVFODLPLQJ�WKHLU�REOLJDWLRQV� �� ,Q�WKLV�FDVH��SODLQWLIIV�KDG�FRQWLQXHG�WR�XVH�WKHLU�)DFHERRN�VLWHV�WKURXJKRXW�WKH
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OLWLJDWLRQ��$QG�WKH�IRUXP�VHOHFWLRQ�FODXVH�ZDV�YDOLG�EHFDXVH�SODLQWLIIV�GLG�QRW�VKRZ�WKDW�LWV�HQIRUFHPHQW�ZRXOG�EH
XQUHDVRQDEOH��$OO�XVHUV�ZHUH�RQ�UHDVRQDEOH�QRWLFH�RI�)DFHERRN
V�7HUPV��ZKLFK�ZHUH�K\SHUOLQNHG�RQ�HYHU\�SDJH��0RUHRYHU�
HVWDEOLVKLQJ�D�)DFHERRN�DFFRXQW�LV�FRQGLWLRQHG�RQ�DFFHSWDQFH�RI�WKH�7HUPV�

�� (�.�'��Y��)DFHERRN��,QF�������)��6XSS���G������6�'��,OO��������

�� ,G��DW�����

7KH�FDVH�ZDV�VXEVHTXHQWO\�WUDQVIHUUHG�WR�)DFHERRN
V�FKRVHQ�YHQXH� �� 3ODLQWLIIV�FRQWLQXHG�WR�DUJXH�WKDW�)DFHERRN
V�7HUPV
ZHUH�XQHQIRUFHDEOH��UHO\LQJ�RQ�&DOLIRUQLD�)DPLO\�&RGH�ib������XQGHU�ZKLFK�PLQRUV�FDQQRW�PDNH�D�FRQWUDFW�UHODWLQJ�WR�DQ\
SHUVRQDO�SURSHUW\�QRW�LQ�WKHLU�LPPHGLDWH�SRVVHVVLRQ��8QGHU�WKLV�WKHRU\��SODLQWLIIV
�DFFHSWDQFH�RI�)DFHERRN
V�7HUPV�KDG
FUHDWHG�FRQWUDFWV�WKDW�ZHUH�YRLG��7KH�VWDWXWRU\�ODQJXDJH��KRZHYHU��UHIHUUHG�WR�ಯSHUVRQDO�SURSHUW\ರ�WKDW�ZDV�ಯWDQJLEOH�ರ�DQG
WKHUHIRUH�GLG�QRW�DSSO\�WR�WKH�XVH�RI�QDPHV�DQG�SLFWXUHV�RQ�D�)DFHERRN�SDJH� �� 7KH�FRQWUDFW�EHWZHHQ�SODLQWLIIV�DQG
)DFHERRN�JRYHUQHG�E\�WKH�7HUPV�ZDV�DOVR�QRW�YRLGDEOH��:KLOH�ib�����SURYLGHV�WKDW�PLQRUV�PD\�GLVDIILUP�D�FRQWUDFW��SODLQWLIIV
KDG�QHYHU�H[SUHVVHG�DQ�LQWHQW�WR�GR�VR��$JDLQ��WKH\�KDG�FRQWLQXHG�WR�XVH�WKHLU�DFFRXQWV� ��

�� &�0�'��Y��)DFHERRN��,QF���1R�������FY�������������%/��������1�'��&DO��0DU������������

�� ,G��DW�
�����EXW�VHH,�%��Y��)DFHERRN��,QF�������)��6XSS���G������1�'��&DO���������KROGLQJ�WKDW�SODLQWLIIV�KDG�DOOHJHG�D�SODXVLEOH�FODLP�XQGHU
ib�����EDVHG�RQ�PLQRUV�SXUFKDVLQJ�)DFHERRN�FUHGLWV�WKURXJK�WKHLU�SDUHQWV�FUHGLW�RU�EDQN�DFFRXQWV��

�� &�0�'���VXSUD�QRWH�����DW�
����

)DFHERRN
V�7HUPV�KDYH�DOVR�EHHQ�DW�LVVXH�LQ�FDVHV�EURXJKW�LQ�&DOLIRUQLD��3ODLQWLIIV�DOOHJHG�YLRODWLRQV�RI�WKH�5LJKW�RI�3XEOLFLW\�
ZKLFK�SUHYHQWV�WKH�XQDXWKRUL]HG�FRPPHUFLDO�XVH�RI�DQRWKHU
V�LPDJH��OLNHQHVV�RU�QDPH� �� ,Q�RQH�LQVWDQFH��WKH�FODLPV�DURVH
RYHU�)DFHERRN
V�)ULHQG�)LQGHU��ZKLFK�)DFHERRN�SURPRWHG�E\�XVLQJ�LWV�PHPEHUV
�QDPHV�DQG�SURILOH�SLFWXUHV� �� )DFHERRN
PRYHG�WR�GLVPLVV�WKH�VXLW�EDVHG�RQ�LWV�7HUPV�DQG�RQ�D�ODFN�RI�FRJQL]DEOH�LQMXU\�WR�SODLQWLIIV��7KH�FDVH�ZDV�GLVPLVVHG�EHFDXVH
SODLQWLIIV�FRXOG�QRW�GHPRQVWUDWH�WKDW�WKHLU�QDPHV�DQG�SKRWRV�HYHU�DSSHDUHG�DQ\ZKHUH�WKDW�WKH\�KDG�QRW�DOUHDG\�DXWKRUL]HG
�L�H��WKHLU�IULHQGV
�SDJHV�� ��

�� 6HH�H�J���&DOLIRUQLD�&LYLO�&RGH�ib�����

�� &RKHQ�Y��)DFHERRN��,QF�������)��6XSS���G�������1�'��&DO��������

�� ,G�

3ODLQWLIIV�ZKR�EURXJKW�D�VXLW�EDVHG�RQ�)DFHERRN
V�6SRQVRUHG�6WRULHV�IDUHG�D�ELW�EHWWHU� �� 7KH�DFFXVHG�IHDWXUH�ZRXOG
DVVRFLDWH�D�)DFHERRN�XVHU�ZLWK�DQ�DGYHUWLVHU�EDVHG�RQ�WKH�XVHU
V�DFWLRQV��VXFK�DV�OLNLQJ�FRQWHQW�UHODWHG�WR�WKH�DGYHUWLVHU��RU
SOD\LQJ�D�JDPH�RQ�)DFHERRN�WKDW�LQFOXGHG�DGYHUWLVHU�UHODWHG�FRQWHQW��,Q�D�VSRQVRUHG�VWRU\��D�XVHU
V�QDPH�DQG�SURILOH�SLFWXUH
ZHUH�MX[WDSRVHG�ZLWK�WKH�DGYHUWLVHU�DQG�GLVSOD\HG�RQ�WKH�XVHU
V�IULHQGV
�SDJHV��)DFHERRN�DJDLQ�PRYHG�WR�GLVPLVV�WKH�VXLW
EDVHG�RQ�ODFN�RI�LQMXU\�WR�SODLQWLIIV��,Q�WKLV�FDVH��WKRXJK��WKH�FRXUW�GHWHUPLQHG�WKDW�SODLQWLIIV�KDG�VXIILFLHQWO\�SOHDGHG�DQ
HFRQRPLF�LQMXU\�

�� )UDOH\�Y��)DFHERRN��,QF�������)��6XSS���G������1�'��&DO��������

$V�)DFHERRN�ZDV�ZHOO�DZDUH��WKHUH�LV�D�SURSHUW\�LQWHUHVW�LQ�SHUVRQDO�HQGRUVHPHQWV�

ವ�ಯ>1@RWKLQJ�LQIOXHQFHV�SHRSOH�PRUH�WKDQ�D�UHFRPPHQGDWLRQ�IURP�D�WUXVWHG�IULHQG�ರ

ವ�ಯ$�WUXVWHG�UHIHUUDO�LV�WKH�+RO\�*UDLO�RI�DGYHUWLVLQJ�ರ

ವ�ಯ>0@DNLQJ�\RXU�FXVWRPHUV�\RXU�PDUNHWHUVರ�LV�ಯWKH�LOOXVLYH��VLF��JRDO�ZH
YH�EHHQ�VHDUFKLQJ�IRU�ರ ��

�� )UDOH\�HW�DO��Y��)DFHERRN��,QF�������)��6XSS���G������1�'��&DO���������)DFHERRN�LV�QRW�DORQH�LQ�UHFRJQL]LQJ�WKH�YDOXH�RI�LWV�XVHUV

HQGRUVHPHQWV��/LQNHG,Q
V�GRFXPHQWV�UHIOHFW�WKDW�LWV�PHPEHU�EDVH�KDV�ಯJURZQ�YLUDOO\ರ�EDVHG�RQ�PHPEHUV�LQYLWLQJ�RWKHU�PHPEHUV�WR�MRLQ�DQG
WKDW�LW�KDV�FRQVHTXHQWO\�EHHQ�DEOH�WR�EXLOG�LWV�EUDQG�ZLWK�ಯUHODWLYHO\�ORZ�PDUNHWLQJ�FRVWV�ರ�3HUNLQV�Y��/LQNHG,Q�&RUS���1R�������FY������������
%/���������1�'��&DO��-XQH�����������

7KH�FRXUW�DOVR�GHFOLQHG�WR�GHFLGH��RQ�D�PRWLRQ�WR�GLVPLVV��ZKHWKHU�)DFHERRN
V�7HUPV�VKLHOGHG�LW�IURP�OLDELOLW\� �� 7KH�FDVH
VHWWOHG��DQG�)DFHERRN�DJUHHG�WR�JLYH�LWV�XVHUV�DGGLWLRQDO�LQIRUPDWLRQ�DERXWಧDQG�FRQWURO�RYHUಧWKH�XVH�RI�WKHLU�QDPHV�DQG
SKRWRV� ��

�� )UDOH\��VXSUD�QRWH����
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�� )UDOH\�Y��)DFHERRN��,QF���1R�������FY�������������%/���������1�'��&DO��$XJ������������

$VLGH�IURP�WKH�VLWHV�WKHPVHOYHV��ZKR�HOVH�PLJKW�KDYH�DFFHVV�WR�SDWLHQW�KHDOWK�LQIRUPDWLRQ�SRVWHG�RQ�VRFLDO�PHGLD"�)RU
VWDUWHUV��DQ\RQH�HOVH�WR�ZKRP�D�XVHU�KDV�JUDQWHG�DFFHVV��ZKHWKHU�LW�EH�D�GLIIHUHQW�VRFLDO�PHGLD�VLWH��RU�D�WKLUG�SDUW\�DSS
GHYHORSHU��%XW�DOVR�SRWHQWLDOO\�DQ\RQH�WR�ZKRP�D�XVHU
V�FRQQHFWLRQV�KDYH�JUDQWHG�DFFHVV��7KHUH
V�WKH�UXE��$�SHUVRQ
V
SULYDF\�RQ�VRFLDO�PHGLD�PLJKW�GHSHQG�RQ�WKH�JRRG�MXGJPHQW�RI�����RI�KHU�FORVHVW�IULHQGV��6RPH�KDYH�IRXQG�WKLV�RXW�WKH�KDUG
ZD\��)RU�H[DPSOH��6QDSFKDW�UHSRUWHG�D�OHDN�RI�KXQGUHGV�RI�WKRXVDQGV�RI�SKRWRV��PDQ\�RI�ZKLFK�ZHUH�SUREDEO\�RQO\�VHQW�LQ
WKH�ILUVW�SODFH�EHFDXVH�WKHLU�VHQGHUV�H[SHFWHG�WKHP�WR�GLVDSSHDU�ZLWKLQ�VHFRQGV�RI�UHFHLSW� �� 7XUQV�RXW�WKHUH�DUH�WKLUG�SDUW\
DSSVಧQRW�HQGRUVHG�E\�6QDSFKDWಧWKDW�OHW�UHFLSLHQWV�VDYH�SKRWRV��3DWLHQWV/LNH0H�DOVR�IDFHG�VFUXWLQ\�ZKHQ�LW�GLVFRYHUHG�WKDW
1LHOVHQ�&R��ZDV�ಯVFUDSLQJ�ರ�RU�FRS\LQJ��SHUVRQDO�GDWD�IURP�SULYDWH�EXOOHWLQ�ERDUGV�DQG�FKDW�URRPV�ZKHUH�XVHUV�VKDUHG
LQIRUPDWLRQ�DERXW�PHGLFDO�FRQGLWLRQV��3DWLHQWV/LNH0H�LGHQWLILHG�DQG�EORFNHG�WKH�VHFXULW\�EUHDFK��EXW�LW
V�FOHDU�WKDW�WKHUH�LV�D
UREXVW�PDUNHW�IRU�SHUVRQDO�KHDOWK�GDWD��0RUDO�RI�WKH�VWRU\"�(QG�UXQV�FDQ�EH�GRQH�DURXQG�SULYDF\�VDIHJXDUGV�RQ�VRFLDO�PHGLD
SODWIRUPV��VRPHWLPHV�ZLWKRXW�D�XVHU
V�SHUPLVVLRQ�RU�NQRZOHGJH� ��

�� 5XWK�5HDGHU��6QDSFKDW�%ODPHV�8VHUV�RI�ಫ,OOHJDO�7KLUG�3DUW\�$SSV
�IRU�1XGH�3KRWR�+DFN��9HQWXUH%HDW��2FW������������DYDLODEOH�DWKWWS���YHQ
WXUHEHDW�FRP������������VQDSFKDW�UHVSRQGV�WR�QXGH�SKRWR�KDFN�SDVVHV�EODPH�WR�XVHUV���3UHVV�5HOHDVH��)7&��6QDSFKDW�6HWWOHV�)7&
&KDUJHV�7KDW�3URPLVHV�RI�'LVDSSHDULQJ�0HVVDJHV�:HUH�)DOVH��0D\�����������DYDLODEOH�DWKWWS���ZZZ�IWF�JRY�QHZV�HYHQWV�SUHVV�
UHOHDVHV���������VQDSFKDW�VHWWOHV�IWF�FKDUJHV�SURPLVHV�GLVDSSHDULQJ�PHVVDJHV�ZHUH��'DYH\�$OED��6QDSFKDW�+DQGV�RQ��6HQG�3KRWRV�6HW
WR�6HOI�'HVWUXFW��/DSWRS��0D\�����������DYDLODEOH�DWKWWS���EORJ�ODSWRSPDJ�FRP�KDQGV�RQ�ZLWK�VQDSFKDW�VHQG�SKRWRV�VHW�WR�VHOI�GHVWUXFW�

�� 6HH�H�J��3ULYDF\�5LJKWV�&OHDULQJKRXVH��)DFW�6KHHW�����6RFLDO�1HWZRUNLQJ�3ULYDF\��+RZ�WR�%H�6DIH��6HFXUH�DQG�6RFLDO��KWWSV���ZZZ�SULYDF
\ULJKWV�RUJ�VRFLDO�QHWZRUNLQJ�SULYDF\�KRZ�EH�VDIH�VHFXUH�DQG�VRFLDO�

3DWLHQW�KHDOWK�LQIRUPDWLRQ�PD\�DOVR�EH�JDWKHUHG�DQG�GLVFORVHG�GXULQJ�OLWLJDWLRQ��DV�VRFLDO�PHGLD�FRQWHQW�FDQ�EH�VXESRHQDHG�
5HTXHVWV�PD\�RU�PD\�QRW�EH�QDUURZO\�WDLORUHG�LQ�FLYLO�DFWLRQV� �� DQG�PD\�RU�PD\�QRW�EH�VXSSRUWHG�E\�SUREDEOH�FDXVH�LQ
FULPLQDO�FDVHV� �� $QG��UHJDUGOHVV��VRFLDO�PHGLD�SURYLGHUV�PD\�EH�ZLOOLQJ�WR�VKDUH�LQIRUPDWLRQ�LQVWHDG�RI�ILJKWLQJ�D�UHTXHVW�
)DFHERRN��IRU�H[DPSOH��SURGXFHG�DW�OHDVW�VRPH�LQIRUPDWLRQ�PRUH�WKDQ����SHUFHQW�RI�WKH�WLPH�LQ�UHVSRQVH�WR�WKH�RYHU�������
UHTXHVWV�LW�UHFHLYHG�LQ�D�VL[�PRQWK�SHULRG��7KLV�FRUUHVSRQGHG�WR�UHTXHVWV�IRU�LQIRUPDWLRQ�DERXW�RYHU��������XVHUV� ��

�� %URJDQ�Y��5RVHQQ��-HQNLQV�	�*UHHQZDOG��//3�����3D��'��	�&��WK������3D��&W��&RP��3O���������3DWWHUVRQ�Y��7XUQHU�&RQVWU��&R������$�'��G
�����1�<��$SS��'LY��������

�� ,Q�UH�6HDUFK�RI�,QIR��$VVRFLDWHG�ZLWK�WKH�)DFHERRN�$FFRXQW�,GHQWLILHG�E\�WKH�8VHUQDPH�$DURQ�$OH[LV�����)��6XSS���G����'�'�&��������

�� )DFHERRN��*RYHUQPHQW�5HTXHVWV�5HSRUWV��8QLWHG�6WDWHV�/DZ�(QIRUFHPHQW�5HTXHVWV�IRU�'DWD��-XO\�'HFHPEHU�������KWWSV���JRYWUHTXHVWV�
IDFHERRN�FRP�FRXQWU\�8QLWHG���6WDWHV������+��

:KLOH�)DFHERRN�XVHUV�DUH�JHQHUDOO\�NQRZQ�EDVHG�RQ�WKH�FRQWHQW�RI�WKHLU�SDJHV��RWKHU�SODWIRUPV�DUH�LQWHQGHG�WR�DOORZ�XVHUV�D
GHJUHH�RI�DQRQ\PLW\��VXFK�DV�<HOS��ZKLFK�LV�GHVLJQHG�WR�OHW�FRQVXPHUV�DQRQ\PRXVO\�UHYLHZ�ORFDO�EXVLQHVVHV� �� ,Q�UHVSRQVH
WR�D�UDVK�RI�QHJDWLYH�UHYLHZV�WKDW�LW�FRXOG�QRW�FRUUHODWH�ZLWK�DFWXDO�FXVWRPHUV��D�FDUSHW�FOHDQLQJ�FRPSDQ\�VXESRHQDHG�WKH
LGHQWLWLHV�RI�WKH�UHYLHZHUV�WR�VXSSRUW�DQ�HYHQWXDO�GHIDPDWLRQ�FODLP� �� <HOS�XQVXFFHVVIXOO\�UHVLVWHG�WKH�UHTXHVW��)UHHGRP�WR
VSHDN�DQRQ\PRXVO\�LV�QRW�XQOLPLWHG��DQG�SURWHFWLRQV�GR�QRW�H[WHQG�WR�IDOVH�VSHHFK��,Q�DGGLWLRQ��WKH�SDUW\�VHHNLQJ�WR�HQIRUFH
WKH�VXESRHQD�KDG�FRPSOLHG�ZLWK�WKH�VWDWH
V�XQPDVNLQJ�VWDWXWH� ��

�� <HOS��$ERXW�8V��KWWS���ZZZ�\HOS�FRP�DERXW�

�� <HOS��,QF��Y��+DGHHG�&DUSHW�&OHDQLQJ��,QF�������6�(��G������9D��&W��$SS��������

�� +DGHHG�&DUSHW�&OHDQLQJ��,QF��Y��-RKQ�'RH��������9D��&LU������9D��&LU��&W���������<HOS��VXSUD�QRWH�����DQG�VHH�9LUJLQLD�&RGH�ib�����������

7KH�VFRSH�RI�WKH�ULVNV�RI�JRYHUQPHQW�FRPSHOOHG�GLVFORVXUHV�LV�SHUKDSV�EHVW�LOOXVWUDWHG�E\�WKH�/DYDELW�FDVH��/DYDELW�ZDV�DQ
HQFU\SWHG�H�PDLO�VHUYLFH�RQFH�XVHG�E\�IRUPHU�JRYHUQPHQW�FRQWUDFWRU�(GZDUG�6QRZGHQ��,Q�LWV�HIIRUWV�WR�DSSUHKHQG�6QRZGHQ�
WKH�)%,�ILUVW�UHTXHVWHG�WDUJHWHG�ELOOLQJ�DQG�VXEVFULEHU�LQIRUPDWLRQ�EXW�WKHQ�H[SDQGHG�LWV�UHTXHVWV�WR�LQFOXGH�/DYDELW
V
HQFU\SWLRQ�NH\V� �� 7KH�SUREOHP"�7KLV�ZRXOG�KDYH�JLYHQ�WKH�JRYHUQPHQW�QRW�RQO\�WKH�DELOLW\�WR�WUDS�DQG�WUDFH�WKH�6QRZGHQ
DFFRXQW�EXW�DOVR�WR�UHYLHZ�WKH�H�PDLOV�RI�HDFK�RI�WKH�RWKHU���������VRPH�VXEVFULEHUV� �� ,PDJLQH�WKH�LPSDFW�RI�D�VLPLODU
UHTXHVW�WR�)DFHERRN��,Q�WKHRU\��WKH�JRYHUQPHQW�FRXOG�REWDLQ�SULYDWH�PHVVDJHV�VHQW�EHWZHHQ�DQ\�RI�)DFHERRN
V�XVHUV��RU
PRUH�WKDQ�RQH�VL[WK�RI�WKH�ZRUOG
V�SRSXODWLRQ�

�� 6HH8QLWHG�6WDWHV�Y��/DYDELW��1R�������(&�����(�'��9D��-XQH������������DYDLODEOH�DWKWWS���ZZZ�FOHDULQJKRXVH�QHW�GHWDLO�SKS"LG ������

�� /DGDU�/HYLVRQ��6HFUHWV��/LHV�DQG�6QRZGHQ
V�(PDLO��:K\�,�:DV�)RUFHG�WR�6KXW�'RZQ�/DYDELW��*XDUGLDQ��0D\�����������DYDLODEOH�DWKWWS���
ZZZ�WKHJXDUGLDQ�FRP�FRPPHQWLVIUHH������PD\����ZK\�GLG�ODYDELW�VKXW�GRZQ�VQRZGHQ�HPDLO�
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3ULYDF\�FRQFHUQVಧLQ�SDUWLFXODU�UHJDUGLQJ�VHQVLWLYH�LQIRUPDWLRQ�DERXW�SDWLHQW�KHDOWK�RQ�VRFLDO�PHGLDಧDUH�RQO\�OLNHO\�WR
LQFUHDVH�RYHU�WLPH��7KH�WUDGHRII��WKRXJK��PD\�EH�VLJQLILFDQW�EHQHILWV�WR�SDWLHQWV�LQ�WKH�ORQJ�UXQ��,W�UHPDLQV�WR�EH�VHHQ�ZKHWKHU
UHODWLRQVKLSV�FDQ�EH�HIIHFWLYHO\�EXLOW�RYHU�VRFLDO�PHGLD��WR�DOORZ�VWDNHKROGHUV�WR�WDNH�DGYDQWDJH�RI�WKH�ಯVXSHU�FRQYHUJHQFH
WDNLQJ�SODFH�EHWZHHQ�WKH�GLJLWDO�UHYROXWLRQ�DQG�KHDOWK�ರ �� 2U�ZKHWKHU�D�VRFLDO�PHGLD�SODWIRUP�WKDW�DOORZV�SDWLHQWV�WR�FRPH
WRJHWKHU�LQ�F\EHUVSDFH�FDQ�DOVR�EH�XVHG�WR�DOLJQ�SDWLHQW�JURXSV�ZLWK�WKH�UHOHYDQW�LQGXVWU\�LQWHUHVWV� �� LQ�VXFK�D�ZD\�WKDW
SDWLHQW�LQWHUHVWV�DUH�EHVW�VHUYHG�

�� 6WHSKHQ�'DYLHV��)LIWHHQ�,QIOXHQFHUV�6KDSLQJ�'LJLWDO�+HDOWK�LQ�������%LRQLFO\��0DU������������DYDLODEOH�DWKWWS���ELRQLFO\�FRP�ILIWHHQ�
LQIOXHQFHUV�VKDSLQJ�GLJLWDO�KHDOWK�LQ�������

�� 3DWLHQWV/LNH0H��$ERXW�8V��KWWS���ZZZ�SDWLHQWVOLNHPH�FRP�DERXW
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