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%HORZ�DUH�WKH�SLFWXUHV�RI�HLWKHU�XUEDQ�DUHDV��ᇛ༐��RU�UXUDO�DUHDV��掘捙���3XW�WKHP�LQWR�WKH
FRUUHFW�FDWHJRU\�
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8UEDQ�DUHDV 5XUDO�DUHDV

D�E�F�G H

:LWK�WKH�SLFWXUHV�DERYH��ZULWH�GRZQ�DQ\�ZRUGV�WKDW�FRPH�WR�\RXU�PLQG�ZKHQ�\RX�WKLQN�RI�XUEDQ
DUHDV�DQG�UXUDO�DUHDV��([DPSOHV�KDYH�EHHQ�SURYLGHG��%H�UHDG\�WR�VKDUH�\RXU�DQVZHUV�ZLWK�WKH
FODVV�

8UEDQ�DUHDV 5XUDO�$UHDV

6KRSSLQJ�PDOOV��UHVWDXUDQWV��FLW\��IDVW�
WUDQVSRUWDWLRQ��ZKLOH�FROODU�ZRUNHUV��LQGXVWU\

)DUPODQG��QDWXUH��DJULFXOWXUH��DQLPDO��VORZ
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7DVN��
5HDG�WKH�WH[W�DERXW�WKH�GLIIHUHQFHV�EHWZHHQ�XUEDQ�DUHDV�DQG�UXUDO�DUHDV�DQG�ILOO�LQ�WKH�WDEOH
EHORZ�

'LIIHUHQFHV�EHWZHHQ XUEDQ�DUHDV DQG UXUDO�DUHDV

�(DV\�YHUVLRQ�

8UEDQ�DQG�UXUDO�DUHDV�DUH GLIIHUHQW�IURP�HDFK�RWKHU LQ�WHUPV�RI�WKH�QXPEHU
RI�SHRSOH��KRZ�ODQG�LV�XVHG��DQG HFRQRPLF�DFWLYLWLHV�

$Q�XUEDQ�DUHD�LV�D EXLOW�XS DUHD�ZLWK�VKRSV��RIILFHV� IDFWRULHV�DQG KRXVLQJ
EORFNV��,W KRXVHV PDQ\�SHRSOH�DQG IRUPV D�ODUJH VHWWOHPHQW� 3HRSOH�HDUQ
WKHLU�OLYLQJ�E\ FRPPHUFLDO��VHUYLFH�DQG LQGXVWULDO DFWLYLWLHV��+RQJ�.RQJ
,VODQG��.RZORRQ�SHQLQVXOD�DQG�QHZ�WRZQV�DUH�WKH�PDMRU�XUEDQ�DUHDV�LQ
+RQJ�.RQJ�

2Q�WKH�FRQWUDU\��UXUDO�DUHDV DUH�WDNHQ�XS E\ IDUPODQG� ILVK�SRQGV�
ZRRGODQG�DQG�FRXQWU\�SDUNV��7KHVH�SODFHV�KRXVH IHZHU SHRSOH�DQG�IRUP�D
VPDOOHU VHWWOHPHQW��5XUDO�DUHDV�LQ�+RQJ�.RQJ�DUH�PDLQO\ IRXQG�LQ�WKH�1HZ
7HUULWRULHV�DQG�WKH�RXWO\LQJ�LVODQGV�

ZRUGV�LQ�UHG��VXEMHFW�VSHFLILF
YRFDEXODU\
ZRUGV�LQ�EOXH�
*HQHUDO�DFDGHPLF�YRFDEXODU\
ZRUGV�LQ�JUHHQ��ODQJXDJH�RI
FRPSDUH�DQG�FRQWUDVW

7H[W�W\SH��&RPSDUH�DQG
&RQWUDVW

2ULHQWDWLRQ� LGHQWLI\�WKH
VXEMHFWV�WR�EH�FRPSDUHG�DQG
GLIIHUHQW�GLPHQVLRQV�IRU
FRPSDULVRQ

6XEMHFW�� LQ�GLIIHUHQW
GLPHQVLRQV��XUEDQ�DUHDV

6XEMHFW�� LQ�GLIIHUHQW
GLPHQVLRQV��UXUDO�DUHDV

'LIIHUHQW�DVSHFWV 8UEDQ�DUHDV 5XUDO DUHDV

7KH�QXPEHU�RI�SHRSOH PDQ\ IHZHU

+RZ�ODQG�LV�XVHG 6KRSV��RIILFHV��IDFWRULHV�
KRXVLQJ�EORFNV

)DUPODQG��ILVK�SRQGV�
ZRRGODQG��FRXQWU\�SDUNV

(FRQRPLF�DFWLYLWLHV 1RW�DYDLODEOH�LQ�WKH�WH[W
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'LIIHUHQFHV�EHWZHHQ XUEDQ�DUHDV DQG UXUDO�DUHDV

�&KDOOHQJLQJ�YHUVLRQ�

%DVHG�RQ�WKH GHQVLW\�RI�SRSXODWLRQ��GHYHORSPHQW��DPHQLWLHV�
HPSOR\PHQW�RSSRUWXQLWLHV��HGXFDWLRQ��HWF� KXPDQ�VHWWOHPHQW LV�PDMRUO\
GLYLGHG�LQWR�WZR FDWHJRULHV��XUEDQ�DUHDV�DQG�UXUDO DUHDV��8UEDQ�DUHD
UHIHUV�WR�D�KXPDQ�VHWWOHPHQW ZKHUH WKH�UDWH�RI XUEDQLVDWLRQ DQG
LQGXVWULDOLVDWLRQ LV�KLJK� 2Q�WKH�RWKHU�KDQG��D�UXUDO VHWWOHPHQW�LV�RQH
ZKHUH WKH�UDWH�RI�XUEDQLVDWLRQ�LV�TXLWH�ORZ�

7KH IXQGDPHQWDO GLIIHUHQFHV�EHWZHHQ�XUEDQ�DQG�UXUDO DUH�GLVFXVVHG�LQ
WKH�IROORZLQJ�SRLQWV�

7KH�XUEDQ�VHWWOHPHQW�LQFOXGHV�FLWLHV�DQG�WRZQV� 2Q WKH�RWKHU�KDQG��WKH
UXUDO�VHWWOHPHQW�LQFOXGHV�YLOODJHV�DQG�KDPOHWV�
/LIH�LQ�XUEDQ�DUHDV�LV�IDVW�DQG FRPSOLFDWHG� ZKHUHDV UXUDO�OLIH�LV�VLPSOH
DQG�UHOD[HG�
7KHUH�LV JUHDWHU LVRODWLRQ IURP�QDWXUH�LQ�XUEDQ�DUHDV� GXH�WR�WKH
H[LVWHQFH RI�WKH EXLOW�HQYLURQPHQW� &RQYHUVHO\� UXUDO DUHDV�DUH LQ�GLUHFW
FRQWDFW�ZLWK QDWXUH��DV�QDWXUDO HOHPHQWV LQIOXHQFH WKHP�
8UEDQ�SHRSOH DUH�HQJDJHG�LQ QRQ�DJULFXOWXUDO ZRUN� L�H� WUDGH�
FRPPHUFH�RU�VHUYLFH�LQGXVWU\� ,Q�FRQWUDVW��WKH SULPDU\ RFFXSDWLRQ RI
UXUDO�SHRSOH�LV�DJULFXOWXUH�DQG DQLPDO�KXVEDQGU\�
3RSXODWLRQ�ZLVH��XUEDQ�DUHDV�DUH GHQVHO\�SRSXODWHG� ZKLFK�LV�EDVHG�RQ
WKH�XUEDQLVDWLRQ��L�H��WKH�KLJKHU�WKH�XUEDQLVDWLRQ��WKH�KLJKHU�LV�WKH
SRSXODWLRQ� 2Q�WKH�FRQWUDU\� WKH�UXUDO�SRSXODWLRQ LV VSDUVH��ZKLFK�KDV�DQ
LQYHUVH UHODWLRQVKLS�ZLWK DJULFXOWXULVP�
8UEDQ�DUHDV�DUH�GHYHORSHG�LQ�D�SODQQHG�DQG V\VWHPDWLF ZD\��DFFRUGLQJ
WR�WKH�SURFHVV�RI�XUEDQLVDWLRQ�DQG�LQGXVWULDOLVDWLRQ��'HYHORSPHQW�LQ
UXUDO�DUHDV�LV�VHOGRP��EDVHG�RQ�WKH�DYDLODELOLW\�RI QDWXUDO�YHJHWDWLRQ
DQG IDXQD LQ�WKH UHJLRQ�
:KHQ�LW�FRPHV�WR VRFLDO�PRELOLVDWLRQ��XUEDQ�SHRSOH DUH�KLJKO\ LQWHQVLYH
DV�WKH\�FKDQJH�WKHLU RFFXSDWLRQ RU UHVLGHQFH�IUHTXHQWO\ LQ�VHDUFK�RI

ZRUGV�LQ�UHG��VXEMHFW�VSHFLILF
YRFDEXODU\
ZRUGV�LQ�EOXH�
*HQHUDO�DFDGHPLF�YRFDEXODU\
ZRUGV�LQ�JUHHQ��ODQJXDJH�RI�FRPSDUH
DQG�FRQWUDVW

7H[W�W\SH��&RPSDUH�DQG�&RQWUDVW

2ULHQWDWLRQ�LGHQWLI\�WKH�VXEMHFWV�WR
EH�FRPSDUHG��JLYH�WKH�GHILQLWLRQ�RI
WKH�VXEMHFWV�DQG�GLIIHUHQW
GLPHQVLRQV�IRU�FRPSDULVRQ

&RPSDUH�DQG�&RQWUDVW�LQ�GLIIHUHQW
GLPHQVLRQV

2SSRVLWHV H[SUHVVLQJ�FRPSDUH�DQG
FRQWUDVW�
IDVW�DQG�FRPSOLFDWHG���!�VLPSOH�DQG
UHOD[HG
&LWLHV�DQG�WRZQV���!�YLOODJHV�DQG
KDPOHWV
,VRODWLRQ���!�LQ�GLUHFW�FRQWDFW
1RQ�DJULFXOWXUDO���!�DJULFXOWXUH
'HQVHO\�SRSXODWHG���!�VSDUVH
KLJKO\�LQWHQVLYH���!�UHODWLYHO\�OHVV
LQWHQVLYH

,QWURGXFLQJ�D�QHZ�GLPHQVLRQ�
>'LPHQVLRQ�$@�ZLVH䠈
:KHQ�LW�FRPHV�WR�>'LPHQVLRQ�%@
5HJDUGLQJ�>'LPHQVLRQ�&@
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EHWWHU�RSSRUWXQLWLHV� +RZHYHU� LQ�UXUDO�DUHDV RFFXSDWLRQDO RU WHUULWRULDO
PRELOLW\ RI�WKH�SHRSOH�LV UHODWLYHO\�OHVV�LQWHQVLYH�
'LYLVLRQ�RI�ODERXU DQG VSHFLDOLVDWLRQ LV�DOZD\V�SUHVHQW LQ�WKH�XUEDQ
VHWWOHPHQW�DW�WKH�WLPH�RI MRE�DOORWPHQW� $V�RSSRVHG WR UXUDO�DUHDV��WKHUH
LV�QR�GLYLVLRQ�RI�ODERXU�

:LWK�WKH�JLYHQ�GLVFXVVLRQ��LW�LV�HDVLO\�XQGHUVWRRG�WKDW�WKHVH�WZR�KXPDQ
VHWWOHPHQWV�DUH�YHU\�GLIIHUHQW��UHJDUGLQJ�WKH�GHQVLW\�RI�KXPDQ
VWUXFWXUHV�DQG�WKH�UHVLGHQWV�RI�WKDW�DUHD�

6XPPDU\

'LIIHUHQW�DVSHFWV�IRU
FRPSDULVRQ

8UEDQ�DUHDV 5XUDO�DUHDV

'HILQLWLRQ D�KXPDQ�VHWWOHPHQW�ZKHUH
WKH�UDWH�RI�XUEDQLVDWLRQ�DQG
LQGXVWULDOLVDWLRQ�LV�KLJK

D�KXPDQ�VHWWOHPHQW�ZKHUH
WKH�UDWH�RI�XUEDQLVDWLRQ�LV�ORZ

,QFOXGHV &LWLHV�DQG�WRZQV 9LOODJHV�DQG�KDPOHW

/LIH )DVW�DQG�FRPSOLFDWHG 6LPSOH�DQG�UHOD[HG

(QYLURQPHQW *UHDWHU�LVRODWLRQ�IURP�QDWXUH 'LUHFW�FRQWDFW�ZLWK�QDWXUH

$VVRFLDWHG�ZLWK 1RQ�DJULFXOWXUDO�ZRUN��L�H�
WUDGH��FRPPHUFH�RU�SURYLVLRQ
RI�VHUYLFHV

$JULFXOWXUH�DQG�OLYHVWRFN

3RSXODWHG�VL]H 'HQVHO\�SRSXODWHG 6SDUVHO\�SRSXODWHG

'HYHORSPHQW 3ODQQHG�DQG�V\VWHPDWLF�
DFFRUGLQJ�WR�WKH�SURFHVV�RI
XUEDQL]DWLRQ�DQG
LQGXVWULDOL]DWLRQ�

'HYHORSHG�UDQGRPO\��EDVHG
RQ�DYDLODELOLW\�RI�QDWXUDO
YHJHWDWLRQ�DQG�IDXQD�LQ�WKH
DUHD�

6RFLDO�PRELOLW\ +LJKO\�LQWHQVLYH /HVV�LQWHQVLYH

'LYLVLRQ�RI�ODERU $OZD\V�SUHVHQW�DW�WKH�WLPH�RI
MRE�DOORWPHQW

1R�VXFK�GLYLVLRQ

¥0PI�<D]pI�j<DYI�E<[�DI�dg]pQGIG�N]g�hjkGI[jh��$g�YI<pI�h]ZI�DY<[Xh�N]g�hjkGI[jh�j]�NQYY�Q[� ¦
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�KJJA?PERAO EJ@E?=PEJC�?KIL=NEOKJ

�IEHE=NEAO �EBBANAJ?AO

�KPD��OEIEH=NHU �QP� DKSARAN� SDANA=O� SDEHA��=HPDKQCD�
?KJRANOAHU
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7DVN��
1RZ�WKDW�\RX�KDYH�OHDUQHG�DERXW�KRZ�WR�VWUXFWXUH�D�FRPSDUH�DQG�FRQWUDVW�WH[W�DQG�WKH
ODQJXDJH�IHDWXUHV�RI�D�FRPSDUH�DQG�FRQWUDVW�WH[W��LW�LV�WLPH�WR�ZULWH�D�FRPSDUH�DQG�FRQWUDVW�WH[W
\RXUVHOI��:ULWH�DERXW�GLIIHUHQFHV�DQG�VLPLODULWLHV�EHWZHHQ�ZKHUH�\RX�OLYH�DQG�ZKHUH�\RXU
SDUWQHU�OLYHV�

)LOO�LQ�WKH�WDEOH�EHORZ�WR�JHW�D�URXJK�LGHD�RI�ZKDW�\RX�ZDQW�WR�LQFOXGH�LQ�\RXU�ZULWLQJ��7KH
LQIRUPDWLRQ�DERXW�\RXU�IULHQG��/LQGD

� )LOO�LQ�ER[HV�DERXW�µ\RXU�SODFH¶�EDVHG�RQ�\RXU�RZQ�VLWXDWLRQ
� ,QWHUYLHZ�\RXU�SDUWQHU�DERXW�KLV�KHU�SODFH�WR�ILOO�LQ�ER[HV�DERXW�KLV�KHU�SODFH�

'LPHQVLRQV�WR
FRPSDUH

0\�3ODFH /LQGD¶V�SODFH

$VVLJQHG�E\�WKH
JRYHUQPHQW�RU�QRW"

$VVLJQHG�E\�WKH�JRYHUQPHQW
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5HQW �����+.'

)ODW�6L]H ����VTXDUH�IHHW

1HDU
6FKRROV�:RUNSODFHV

1HDU�VFKRROV

7UDQVSRUWDWLRQ 1HDU�WKH�075�VWDWLRQ

/LYLQJ�HQYLURQPHQW 1HDU�WKH�LQGXVWULDO�DUHD

)DFLOLWLHV��H�J��FOXE
KRXVH��J\P�

1R�IDFLOLWLHV�ZLWKLQ�WKH�ZDONLQJ
GLVWDQFH

1HDU�UHODWLYHV�RU
IULHQGV

1HDU�UHODWLYHV�DQG�IULHQGV

1RZ��FKRRVH�WKH�VWUXFWXUH�RI�\RXU�ZULWLQJ�DQG�FLUFOH�LW�

6WUXFWXUH��
&RPSDULVRQ�E\�VXEMHFW

6WUXFWXUH��
&RPSDULVRQ�E\�GLPHQVLRQ

1H[W��FRPSOHWH�WKH�ZULWLQJ�LQFOXGLQJ�VWDJHV�RI�D�FRPSDULVRQ�FRQWUDVW�WH[W�DQG�ZLWK�SURSHU
ODQJXDJH�IHDWXUHV�

2ULHQW
DWLRQ

&RPS
DULVRQ

�6LPSOH�SUHVHQW�
0\�DSDUWPHQW LV
ORFDWHG�LQ�WKH
EXVLHVW��DUHD�

�5HODWLYH�FODXVH
WR�GHILQH� D
SXEOLF�SDUN�LV�D
SDUN WKDW LV�RSHQ
WR�WKH�SXEOLF�DQG
XVXDOO\�IUHH�

�3DVVLYH�YRLFH
WR�SURYLGH
LPSHUVRQDO�
IDFWXDO
LQIRUPDWLRQ� WKH
SODFH LV�IRXQG
HVSHFLDOO\
FRQYHQLHQW�IRU
HOGHUO\�

�&RPSDUDWLYH�	
VXSHUODWLYH
DGMHFWLYHV� �HU�
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6XP
PDU\

�HVW��PRUH��OHVV

�3KUDVHV WHOOLQJ
FRPSDULVRQ�
2Q�WKH�FRQWUDU\�
LQVWHDG�RI�
GLIIHUHQW�IURP�
DV«DV��

6DPSOH�ZULWLQJ�

7KHUH�DUH�ERWK�VLPLODULWLHV�DQG�GLIIHUHQFHV�EHWZHHQ�ZKHUH�,�OLYH�DQG�ZKHUH�P\�IULHQG��/LQGD��OLYHV�

%RWK�RI�XV�OLYH�LQ�SXEOLF�HVWDWHV�DVVLJQHG�E\�WKH�JRYHUQPHQW��0\�DSDUWPHQW�LV�VOLJKWO\�ELJJHU�WKDQ�/LQGD¶V��EXW�ERWK
RI�RXU�DSDUWPHQWV�KDYH�WKUHH�URRPV��DQG�WKXV�WKHUH�LV�QR�ELJ�GLIIHUHQFH�LQ�WKH�UHQWV�

,Q�WHUPV�RI�WKH�GLVWDQFH�EHWZHHQ�RXU�SODFHV�WR�RXU�VFKRRO���/LQGD�OLYHV�QHDUHU�WR�RXU�VFKRRO�DQG�VKH�ZDONV�WR
VFKRRO��ZKHUHDV�,�KDYH�WR�WDNH�WKH�075�WR�VFKRRO�HYHU\GD\�

7UDQVSRUWDWLRQ�ZLVH��ERWK�RI�RXU�SODFHV�DUH�FRQYHQLHQW��,W�LV�ZLWKLQ�ZDONLQJ�GLVWDQFH�IURP�ZKHUH�ZH�OLYH�WR�WKH
UHVSHFWLYH�FORVHVW�075�VWDWLRQV�

7KH�OLYLQJ�HQYLURQPHQW�DURXQG�P\�SODFH�LV�QLFH��VXUURXQGHG�E\�PDQ\�WUHHV�DQG�QHDU�D�EXLOW�ODNH��7KH�SXEOLF
VZLPPLQJ�SRRO�LV�QH[W�WR�P\�GRRU��+RZHYHU��DFFRUGLQJ�WR�/LQGD��HQGOHVV�EXLOGLQJV�DUH�WKH�RQO\�WKLQJV�VKH�FDQ�VHH
WKURXJK�KHU�ZLQGRZ��DQG�WKHUH�LV�QR�IDFLOLW\�LQ�KHU�QHLJKERUKRRG�

7KH�RQO\�WKLQJ�WKDW�PDNHV�PH�MHDORXV�DERXW�/LQGD¶V�SODFH�LV�WKDW�KHU�UHODWLYHV�DQG�PDQ\�RI�RXU�IULHQGV�DOVR�OLYH
QHDUE\��,�ZLVK�,�FRXOG�DOVR�OLYH�FORVHU�WR�P\�UHODWLYHV�DQG�IULHQGV�VR�WKDW�ZH�FDQ�KDQJ�RXW�WRJHWKHU�HDVLO\�

+<gj�Ã���
<khIh�<[G�dg]DYIZh�]N�Y<[G�khI�E][NYQEj

7DVN��

¥�0�"]jI��0PQh�j<hX�E<[�DI�G][I�qQjP�"I<gd]G�N]g�][YQ[I�jI<EPQ[O�E][jIrjh¦

3HRSOH�FRQVLGHU�PDQ\�IDFWRUV�ZKHQ�FKRRVLQJ�ZKHUH�WR�OLYH��7KH�IROORZLQJ�WDEOH�VKRZV�VRPH

IDFWRUV��:KLFK�DUH�\RXU�WRS���IDFWRUV"�0DUN�WKH�PRVW�LPSRUWDQW�IDFWRU�DV�µ�¶��WKH�VHFRQG�DV�µ�¶

DQG�VR�RQ��%H�UHDG\�WR�VKDUH�\RXU�DQVZHUV�LQ�\RXU�JURXS�

/RZ�UHQW

/DUJH�IODW�VL]H

1HDU�VFKRROV�ZRUNSODFHV

1LFH�OLYLQJ�HQYLURQPHQW

*RRG�IDFLOLWLHV��H�J��FOXE�KRXVH��J\P
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1HDU�UHODWLYHV�RU�IULHQGV

$VVLJQHG�E\�WKH�JRYHUQPHQW

2WKHUV��H�J�BBBBBBBBBBBBBBBB

,Q�\RXU�JURXS��DUH�WKHUH�DQ\�FRPPRQ�IDFWRUV"�'LVFXVV�ZK\"�%H�UHDG\�WR�VKDUH�ZLWK�WKH�FODVV�

7DVN��
7KHUH�DUH�PDQ\�H[DPSOHV�RI�ODQG�XVH�FRQIOLFW��5HVLGHQWLDO�DUHDV�ORFDWHG�QHDU�LQGXVWULDO�DUHDV�LV

RQH�RI�WKHP��/HW¶V�UHDG�D�WH[W�WR�OHDUQ�DERXW�WKH�FDXVHV�DQG�SUREOHPV�RI�LW�DQG�ILOO�LQ�WKH�WDEOH

EHORZ�

&DXVH�DQG�SUREOHPV�RI UHVLGHQWLDO�DUHDV QHDU LQGXVWULDO DUHDV

>�@:KHQ�RQH�W\SH�RI�ODQG�XVH�KDV�D�EDG�HIIHFW�RQ�WKH�ODQG�XVHUV�LQ�QHDUE\

ZRUGV�LQ�UHG��VXEMHFW�VSHFLILF
YRFDEXODU\
ZRUGV�LQ�EOXH�
*HQHUDO�DFDGHPLF�YRFDEXODU\
ZRUGV�LQ�JUHHQ��ODQJXDJH�RI
FDXVH�DQG�HIIHFW
ZRUGV�LQ�\HOORZ��OLQNLQJ�ZRUGV

0Irj�jsdI��
<khI�<[G�INNIEj

$gQI[j<jQ][
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DUHDV��LW�FUHDWHV�D ODQG�XVH�FRQIOLFW��+DYLQJ�DQ�LQGXVWULDO�DUHD�FORVH�WR�D
UHVLGHQWLDO�DUHD�LV�DQ�H[DPSOH�RI�ODQG�XVH�FRQIOLFW�

>�@,Q�WKH�SDVW��LQGXVWULHV�LQ�+RQJ�.RQJ�QHHGHG�D�ORW�RI�ZRUNHUV��,W�ZDV�HDVLHU�WR
ILQG�ZRUNHUV�LI�IDFWRULHV�ZHUH�ORFDWHG�QHDU�UHVLGHQWLDO�DUHDV� $OVR� XUEDQ
SODQQLQJ ZDV�QRW DV�JRRG�DV LW�LV�QRZ�7KHUHIRUH LQ VRPH�SODFHV�LQ�ROG�XUEDQ
DUHDV� UHVLGHQWLDO�XQLWV DQG�IDFWRULHV�DUH�FORVH�WRJHWKHU�

>�@,W�LV PRVWO\ WKH ORZ�LQFRPH�UHVLGHQWLDO�DUHDV WKDW DUH�QHDU�LQGXVWULDO�DUHDV�
3HRSOH�SUHIHU�WR�OLYH�LQ�SODFHV�ZLWK�D�JRRG�HQYLURQPHQW�DQG�DZD\�IURP
LQGXVWULDO�DUHDV��5HQWV�LQ�WKHVH�SODFHV�ZLOO�EH�KLJK DV�D�UHVXOW�RI FRPSHWLWLRQ�WR
OLYH�KHUH� ZKLFK FDQ�RQO\�EH�DIIRUGHG�E\ KLJK�LQFRPH UHVLGHQWV��7KLV�OHDYHV
ORZ�LQFRPH�UHVLGHQWV�QR�FKRLFH�EXW�WR�OLYH�QHDU�LQGXVWULDO�DUHDV�

>�@0DQ\�SUREOHPV�PD\�RFFXU�LI�D�UHVLGHQWLDO�DUHD�DQG�DQ�LQGXVWULDO�DUHD�DUH
FORVH�WRJHWKHU� (QYLURQPHQWDO�FRQFHUQV ZLOO�EHJLQ WR VXUIDFH DV FKHPLFDOV DQG
RWKHU�VXFK E\�SURGXFWV VWUHDP�LQWR ERGLHV�RI�ZDWHU� DIIHFW�WKH TXDOLW\�RI�DLU�
DQG�RU�FDXVH VLJQLILFDQW�GDPDJH WR�VRLO��7KHUH�LV DOVR D�KLJK�ULVN�RI�ILUH�
$QRWKHU IRUP�RI�SROOXWLRQ ZKLFK PD\ WKUHDWHQ WKH ORFDOLW\ LV�QRLVH�GXH�WR�WKH
FRQVWDQW�RSHUDWLRQ RI KHDY\�PDFKLQHU\ DQG�WKH YROXPH RI�ZRUNHUV
FRQJUHJDWHG LQ�WKH VXUURXQGLQJ�DUHD� :KDW¶V�PRUH� PDQ\�ORUULHV�RIWHQ FDXVH
WUDIILF�FRQJHVWLRQ ZKHQ�WUDQVSRUWLQJ�JRRGV�WR�IDFWRULHV�

>�@,Q�WKH�HQG��JRYHUQPHQWV�PXVW�WDNH�VHULRXV FRQVLGHUDWLRQ EHIRUH�SODQQLQJ�WR
EXLOG�IDFWRULHV�QH[W�WR�UHVLGHQWLDO�DUHDV� (FRQRPLFDOO\� WKH\ DGG�YDOXH�WR D
UHJLRQ��+RZHYHU��WKHLU HQYLURQPHQWDO�LPSDFW�XQGRXEWHGO\ FDQ�FUHDWH ORQJ�WHUP
SUREOHPV WKDW�ZLOO�DIIHFW�D�FRPPXQLW\
V�OLIH�DQG ORQJHYLW\�

�INQ[I�jPI�j]dQE


<khI�]N�gIhQGI[jQ<Y�<gI<h
[I<g�Q[GkhjgQ<Y�<gI<h
��Yh]���Q[jg]GkEQ[O�<[]jPIg
E<khI


<khI�]N�Y]q�Q[E]ZI
gIhQGI[jQ<Y�<gI<h�[I<g
Q[GkhjgQ<Y�<gI<h
�qPQEP��gINIgh�j]��gI[jh�Q[
jPIhI�dY<EIh�
�h�<�gIhkYj�]N�§
<khI¨

+g]DYIZh�]N�gIhQGI[jQ<Y�<gI<h
[I<g�Q[GkhjgQ<Y�<gI<h
��h�§E<khI¨
�.IY<jQpI�EY<khI�YIG�Ds��qPQEP�
j]�IY<D]g<jI�][�jPI��INNIEj�
� ��Yh]����<[]jPIg����qP<j�h
Z]gI���Q[jg]GkEQ[O�<�[Iq
INNIEj

/kOOIhjQ][h

+<g<Og<dP�"]� /j<OI 
][jI[j

Â $gQI[j<jQ][ �INQ[QjQ][�]N Y<[G�khI�E][NYQEj
$[I�Ir<ZdYI�]N�Y<[G�khI�E][NYQEj���� .IhQGI[jQ<Y�<gI<h [I<g�Q[GkhjgQ<Y�<gI<h

Ã .IhQGI[jQ<Y
<gI<h�[I<g
Q[GkhjgQ<Y
<gI<h�Q[��][O

��gI<j�GIZ<[G�]N�q]gXIgh�Q[�jPI�d<hj
��<hQIg�j]�NQ[G�q]gXIgh�QN�N<Ej]gQIh�qIgI�Y]E<jIG�[I<g
gIhQGI[jQ<Y�<gI<h
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<khIh ]N

�][O 1gD<[�dY<[[Q[O�q<h�[]j�<h�O]]G�<h�Qj�Qh�[]q

Ä

 ]q�Q[E]ZI
gIhQGI[jQ<Y
<gI<h�[I<g
Q[GkhjgQ<Y
<gI<h

+I]dYI�dgINIg�j]�YQpI�Q[�dY<EIh qQjP�<�O]]G�I[pQg][ZI[j

.I[jh Q[�jPIhI�dY<EIh�qQYY�DI PQOP

$[Ys PQOP�Q[E]ZI�gIhQGI[jh E<[�d<s�jPI�PQOP�gI[jh <[G�YQpI
Q[�O]]G�dY<EIh�

 ]q�Q[E]ZI�gIhQGI[jh YQpI [I<g�Q[GkhjgQ<Y�<gI<h

Å +g]DYIZh ]N
.IhQGI[jQ<Y
<gI<h�[I<g
Q[GkhjgQ<Y
<gI<h�Q[��][O
�][O

+]YYkjQ[O�jPI�D]GQIh�]N q<jIg

�NNIEjQ[O�jPI fk<YQjs�]N�<Qg

�<Z<OI�j] h]QY

� PQOP gQhX�]N NQgI

0g<NNQE�E][OIhjQ][

Æ 
][EYkhQ][ 
<gINkY E][hQGIg<jQ][ <D]kj�gIhQGI[jQ<Y�<gI<h�[I<g Q[GkhjgQ<Y�<gI<h�Qh�[IIGIG

¥0PI�<D]pI�j<DYI�E<[�DI�dg]pQGIG�N]g�hjkGI[jh��$g�YI<pI�h]ZI�DY<[Xh�N]g�hjkGI[jh�j]�NQYY�Q[� ¦

�=JCQ=CA��QLLKNP��������PNQ?PQNA�KB��=QOA�=J@��BBA?P��ATPO

�DANA�=NA�PSK�?KIIKJ�S=UO�PK�OPNQ?PQNA�?=QOA�=J@�ABBA?P�PATPO�

�PNQ?PQNA�¼ �PNQ?PQNA�½

�P=CA�¼ �JPNK@Q?PEKJ����NEAJP=PEKJ
� �JPNK@Q?A�PDA�>=?GCNKQJ@
� �P=PA�PDA�PKLE?
�

�P=CA�½ �=QOAO

� �=QOA�¼
� �=QOA�½
� �=QOA�¾

�BBA?PO

�B�KJA�?=QOA�?KNNAOLKJ@O�PK�IQHPELHA
ABBA?PO��QOA�PDEO�

�=QOA�¼
� �BBA?P�¼
� �BBA?P�½
� �BBA?P�¾
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� �BBA?P�¼
� �BBA?P�½
� �BBA?P�¾

�=QOA�½
� �BBA?P�¼
� �BBA?P�½
� �BBA?P�¾

�B�KJA�ABBA?P�?KNNAOLKJ@O�PK�IQHPELHA
?=QOAO��QOA�PDEO�
�BBA?P�¼

� �=QOA�¼
� �=QOA�½
� �=QOA�¾

�BBA?P�½
� �=QOA�¼
� �=QOA�½
� �=QOA�¾

�P=CA�¾ �KJ?HQOEKJ

�=JCQ=CA��QLLKNP�������=JCQ=CA�KB��=QOA�=J@��BBA?P��ATPO

&DXVH�DQG�HIIHFW�FDQ�EH�H[SUHVVHG�WKURXJK�

Ɣ QRXQV�±�FDXVH�RI�UHDVRQ�IRU�VRXUFH�RI
Ɣ YHUEV�±�WR�FDXVH�OHDG�WR�UHVXOW�LQ�DIIHFW
Ɣ SUHSRVLWLRQDO�SKUDVHV�±�EHFDXVH�RI�GXH�WR�RQ�DFFRXQW�RI�DV�D�UHVXOW�RI�RZLQJ�WR�LQ�YLHZ�RI
Ɣ OLQNLQJ�ZRUGV�±�EHFDXVH��WKXV��WKHUHIRUH��VR��FRQVHTXHQWO\��DV�D�UHVXOW��DV�D�FRQVHTXHQFH�

�rdgIhhQ[O�E<khI �rdgIhhQ[O�INNIEj

DIE<khI
]qQ[O�j]�jPI�N<Ej�jP<j
GkI�j]�jPI�N<Ej�jP<j
OQpI[�jPI�N<Ej�jP<j
N]g�jPQh�gI<h][
][�jPI�Og]k[Gh�jP<j
hQ[EI�
<h�
�[�pQIq�]N�
�IE<khI�]N
/IIQ[O�jP<j«

0Pkh
0PIgIN]gI
h]
E][hIfkI[jYs
<h�<�gIhkYj
<h�<�E][hIfkI[EI
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7DVN��
,W�KDV�EHHQ�PRUH�WKDQ�D�\HDU�VLQFH�&29,'���HPHUJHG��2XU�OLYHV�KDYH�EHHQ�JUHDWO\�FKDQJHG�

/HW¶V�ZULWH�DERXW�SRVVLEOH�FDXVHV�DQG�HIIHFWV�RI�&29,'����WR�RXU�OLYHV��)LUVWO\��WKLQN�DERXW�ZKDW

\RX�ZDQW�WR�LQFOXGH�LQ�\RXU�ZULWLQJ�

6WDJH &RQWHQW

2ULHQWDWLRQ � :KDW�LV�&29,'��"

&DXVHV�DQG
HIIHFWV

&DXVH � 2ULJLQ
� &RURQDYLUXV�DUH�FRPPRQ�LQ�FHUWDLQ

VSHFLHV�RI�DQLPDOV�
� 7KH�HDUOLHVW�FDVHV�FDQ�EH�WUDFHG�EDFN

WR�WKH�VHDIRRG�PDUNHW�LQ�:XKDQ
� 6SUHDG

� WKURXJK�FORVH�FRQWDFW�ZLWK�VRPHRQH
ZKR�KDV�WKH�LQIHFWLRQ

� WKURXJK�WRXFKLQJ�VXUIDFHV�RU�REMHFWV
ZKHUH�GURSOHWV�FRQWDLQLQJ�WKH�YLUXV�ODQG
RQ

(IIHFW�DW�LQGLYLGXDO
OHYHO

� :HDU�IDFLDO�PDVNV�DQG�ZDVK�KDQGV�IUHTXHQWO\
� 3UDFWLFH�SK\VLFDO�GLVWDQFLQJ���$YRLG�JDWKHULQJ
� *R�WKURXJK�FRPSXOVRU\�TXDUDQWLQH���WHVWV
� :RUN�IURP�KRPH

(IIHFW�DW
FRPPXQLW\�OHYHO
�2SWLRQDO��IRU�PRUH
DEOH�VWXGHQWV�

� 6XVSHQVLRQ�RI�ZRUN��VFKRRO��DQG�RWKHU
SURGXFWLRQ�DFWLYLWLHV

� 5HGXFH�RI�LQWHUQDWLRQDO�WUDGHV
� (FRQRPLF�JURZWK�EHLQJ�VORZHG�GRZQ
� 8QHPSOR\PHQW�UDWH�LQFUHDVHG
� %RRVW�RI�PHGLFLQH�LQGXVWU\

"Irj��E]ZdYIjI�s]kg�qgQjQ[O�Q[EYkGQ[O�hj<OIh�]N�<[�Q[N]gZ<jQ][�gId]gj�<[G�dg]dIg�Y<[Ok<OI
NI<jkgIh�

2ULHQWD
WLRQ

&DXVH
DQG
HIIHFW

�6LPSOH�SUHVHQW
IRU�JHQHUDO�IDFWV�
3HRSOH JHW
LQIHFWHG�E\
WRXFKLQJ�REMHFWV
ZLWK�OLYH�YLUXV�

�6LPSOH�SDVW IRU
IDFWV�LQ�WKH�SDVW�
$�IHZ�SHRSOH�LQ
:XKDQ ZHUH
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DPRQJ�WKH�ILUVW�WR
EH�LGHQWLILHG�ZLWK
&RYLG�

�5HODWLYH�FODXVH
WR�GHILQH�RU�WR
HODERUDWH�SRLQWV�
%H�FDUHIXO�ZKHQ
\RX�YLVLW�SODFHV
WKDW KDYH�KLJK
SRSXODWLRQ
GHQVLW\�

�3DVVLYH�YRLFH WR
SURYLGH
LPSHUVRQDO�
IDFWXDO
LQIRUPDWLRQ�
7KRVH�ZKR ZHUH
WHVWHG SRVLWLYH
VKRXOG�VWD\�DZD\
IURP�WKH�SXEOLF�

�QRXQV�YHUEV�SUH
SRVLWLRQDO
SKUDVHV WR
H[SUHVV�FDXVHV
DQG�HIIHFWV�
OHDGLQJ�WR��UHVXOW
LQ��GXH�WR�WKH�IDFW
WKDW«

6DPSOH�ZULWLQJ�
,W�KDV�EHHQ�PRUH�WKDQ�D�\HDU�VLQFH�&29,'���HPHUJHG��DQG�SHRSOH�DUH�FRQVWDQWO\�XSGDWLQJ
WKHLU�NQRZOHGJH�RI�LW��7KH�NQRZQ�FDXVHV�DQG�HIIHFWV�RI�LW�DUH�GLVFXVVHG�EHORZ�

&RURQDYLUXVHV�DUH�FRPPRQ�LQ�FHUWDLQ�VSHFLHV�RI�DQLPDOV��$OWKRXJK�WKH�WUDQVPLVVLRQ�RI
FRURQDYLUXVHV�IURP�DQLPDOV�WR�KXPDQV�LV�UDUH��WKLV�QHZ�VWUDLQ�OLNHO\�FDPH�IURP�EDWV��+RZHYHU�
LW�UHPDLQV�XQFOHDU�H[DFWO\�KRZ�WKH�YLUXV�ILUVW�VSUHDG�WR�KXPDQV��6RPH�UHSRUWV�WUDFH�WKH
HDUOLHVW�FDVHV�EDFN�WR�D�VHDIRRG�DQG�DQLPDO�PDUNHW�LQ�:XKDQ�ZKHUH�WKH�RXWEUHDN�RULJLQDWHG�

&29,'���VSUHDGV�IURP�SHUVRQ�WR�SHUVRQ�WKURXJK�FORVH�FRPPXQLWLHV��7KH�PRVW�FRPPRQ�ZD\
WKDW�WKLV�LOOQHVV�VSUHDGV�LV�WKURXJK�FORVH�FRQWDFW�ZLWK�VRPHRQH�ZKR�KDV�WKH�LQIHFWLRQ��$QRWKHU
ZD\�LV�WKURXJK�WRXFKLQJ�VXUIDFHV�RU�REMHFWV�ZKHUH�GURSOHWV�FRQWDLQLQJ�WKH�YLUXV�ODQG�RQ�
,QIHFWLRQ�LV�OLNHO\�LI�WKH�SHUVRQ�WKHQ�WRXFKHV�WKHLU�QRVH��H\HV��RU�PRXWK�

7KH�VSUHDG�RI�&29,'���KDV�PDGH�D�VLJQLILFDQW�LPSDFW�WR�SHRSOH¶V�OLYHV�DW�ERWK�LQGLYLGXDO
OHYHO�DQG�VRFLHW\�OHYHO�
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,Q�WHUPV�RI�WKH�LQGLYLGXDO�OHYHO��SHRSOH�DUH�UHTXLUHG�WR�WDNH�SUHFDXWLRQDU\�PHDVXUHV��LQFOXGLQJ
ZHDULQJ�IDFLDO�PDVNV�DQG�ZDVKLQJ�WKHLU�KDQGV�IUHTXHQWO\��SUDFWLFLQJ�SK\VLFDO�GLVWDQFLQJ�LQ
SXEOLF��FKDQJLQJ�WKHLU�ZRUNSODFHV�WR�KRPH��DQG�JRLQJ�WKURXJK�FRPSXOVRU\�TXDUDQWLQH�
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