
!zÁR'�āƗťŋŭŽũā�ťũŋŶŋóŋķ�ĕŋũ�ŶĞā�
ùāłŶÖķ�ŋƧóā

/IZMR�1��4EXXIVWSR��((7��1(
%TVMP���������

7KDQNV�'U��%DUU�IRU�D�YHU\�LQIRUPDWLYH�
SUHVHQWDWLRQ��0\�QDPH�LV�.HYLQ�3DWWHUVRQ�
DQG�,�DP�DQ�RUDO�VXUJHRQ�LQ�WKH�'HQYHU�DUHD��
1RZ�WKDW�'U��%DUU�KDV�RXWOLQHG�VRPH�RI�WKH�
WKLQJV�ZH�ZLOO�EH�GRLQJ�RYHU�WKH�QH[W�
KRZHYHU�ORQJ�,¶P�JRLQJ�WR�WU\�DQG�JLYH�VRPH�
JXLGDQFH�DV�WR�ZKDW�ZH�QHHG�WR�GR�LQ�WKH�
HYHQW�RI�DQ�RIILFH�&29,'�H[SRVXUH��*LYHQ�
WKH�OHQJWK�RI�WLPH�LW�ZLOO�WDNH�WR�FUHDWH�DQ�
HIIHFWLYH�YDFFLQH�ZH�ZLOO�QHHG�WR�KDYH�DQ�
XQGHUVWDQGLQJ�RI�WKH�QHFHVVDU\�VWHSV�LQ�WKH�
HYHQW�ZH�KDYH�WR�GHDO�ZLWK�VRPHRQH�LQ�RXU�
RIILFH��SRVVLEO\�RXUVHOYHV��EHFRPLQJ�LQIHFWHG�



ZLWK�&29,'��,�WKLQN�WKH�EHVW�ZD\�WR�SODQ�IRU�
WKLV�LV�WKH�VDPH�ZD\�ZH�SODQ�IRU�RXU�RIILFH�
HPHUJHQFLHV��%\�KDYLQJ�D�JRRG�SODQ�RI�ZKDW�
WR�GR�LI�VRPHWKLQJ�KDSSHQV�VR�WKDW�LPSRUWDQW�
VWHSV�GRQ¶W�JHW�RYHUORRNHG�



ÂĞÖŶ�Ģŭ�Öł�āƗťŋŭŽũā

%�TSXIRXMEP�I\TSWYVI�MW�FIMRK�IMXLIV�E�
LSYWILSPH�GSRXEGX�SV�LEZMRK�GPSWI�
GSRXEGX�[MXLMR���JIIX�SJ�ER�MRHMZMHYEP�
[MXL�GSRƻVQIH�SV�WYWTIGXIH�'3:-(����

8LI�XMQIJVEQI�JSV�LEZMRK�GSRXEGX�[MXL�
ER�MRHMZMHYEP�MRGPYHIW�XLI�TIVMSH�SJ�
XMQI����LSYVW�FIJSVI�XLI�MRHMZMHYEP�
FIGEQI�W]QTXSQEXMG�

6R�ZKDW�LV�DQ�RIILFH�H[SRVXUH�WR�&29,'��$V�
\RX�FDQ�VHH�RQ�P\�VOLGH�LW�PHDQV�FORVH�
FRQWDFW�LQ�WKH�RIILFH��LQ�WKH�FRPPXQLW\�RU�DW�
KRPH�ZLWK�VRPHRQH�ZKR�KDV�FRQILUPHG�
&29,'����RU�KDV�V\PSWRPV�RI�&29,'����
EXW�WKH\�KDYH�QRW�\HW�EHHQ�WHVWHG��%\�FORVH�
FRQWDFW�WKDW�PHDQV�DQ\�VXEVWDQWLDO�FRQWDFW�
ZLWKLQ���IHHW�DQG�LQFOXGHV�WKH�WLPH�SHULRG����
KRXUV�EHIRUH�WKH�SHUVRQ�EHFDPH�
V\PSWRPDWLF�RU�WHVWHG���



7KLV�&'&�LQWHULP�JXLGDQFH�LV�DQ�LPSRUWDQW�
GRFXPHQW�WR�GRZQORDG��SULQW�DQG�SXW�ZLWK�WKH�
RIILFH�H[SRVXUH�SURWRFRO�\RX�ZLOO�EH�
GHYHORSLQJ��,W�LV�D�JRRG�JXLGH�WKDW�RXWOLQHV�
WKH�H[SRVXUH�ULVNV�LQ�D�QXPEHU�RI�VLWXDWLRQV�
IRU�KHDOWKFDUH�SURYLGHUV�



�ŋŽũóāŭ�ĕŋũ�!zÁR'�
āƗťŋŭŽũā�Ģł�ŶĞā�
ùāłŶÖķ�ŋƧóā

�� (SGXSV�SV�WXEJJ�I\TSWIH�XS�E�'3:-(���
MRHMZMHYEP�SYXWMHI�SJ�XLI�SƽGI
E� 7TSYWI�SV�TEVXRIV
F� 3XLIV�JEQMP]�QIQFIV
G� 'SQQYRMX]�EGUYMVIH

�� (SGXSV�ERH�SV�WXEJJ�I\TSWIH�XS�E�TEXMIRX�[LS�
MW�'3:-(��

�� :IRHSV�QEMP�947�*IH)\�IXGƏ�

6R�KRZ�DUH�ZH�DW�ULVN�RI�EHFRPLQJ�LQIHFWHG�
ZLWK�&29,'���"�:H�FDQ�EH�H[SRVHG�DW�
KRPH�E\�RXU�VSRXVH�RU�RWKHU�IDPLO\�
PHPEHUV�DQG�DOVR�E\�PHPEHUV�RI�WKH�
FRPPXQLW\�ZKLFK�LV�WKH�UHDVRQ�IRU�WKH�VRFLDO�
GLVWDQFLQJ�UHFRPPHQGDWLRQV�WKDW�KDYH�EHHQ�
HIIHFWLYH�LQ�UHGXFLQJ�WKH�QXPEHU�RI�
LQGLYLGXDOV�LQIHFWHG�ZLWK�&RURQDYLUXV��:H�
FDQ�DOVR�EH�H[SRVHG�DW�WKH�RIILFH�E\�WKH�
GRFWRU��VWDII�RU�SDWLHQWV��$QG�ILQDOO\�ZH�FDQ�
EH�H[SRVHG�IURP�DOO�RI�WKH�RWKHU�SHRSOH�ZKR�
HQWHU�RXU�RIILFH�



'āƩłĢŶĢŋł�ŋĕ�Ö�óķŋŭā�
óŋłŶÖóŶ

*SV�,'4W�E�WMKRMƻGERX�I\TSWYVI�QIERW�

Ɣ ;MXLMR�b��JIIX�SJ�MRHMZMHYEP
Ɣ 4VSPSRKIH�GSRXEGX�"�JI[�QMRYXIW
Ɣ 'PMRMGEP�W]QTXSQW�SJ�XLI�TEXMIRX
Ɣ ;EW�TEXMIRX�[IEVMRK�E�QEWO
Ɣ (MH�LIEPXLGEVI�[SVOIV�LEZI�SR�44)
Ɣ ;EW�ER�EIVSWSP�TVSHYGMRK�TVSGIHYVI�

HSRI

)RU�KHDOWKFDUH�SURYLGHUV�ZKDW�LV�D�VLJQLILFDQW�
H[SRVXUH��$Q\�SURORQJHG�FRQWDFW�ZLWK�D�
SHUVRQ�ZLWK�&29,'����ZLWKLQ���IHHW�SXWV�\RX�
DW�ULVN�IRU�EHFRPLQJ�LQIHFWHG��,I�WKH�LQGLYLGXDO�
LV�V\PSWRPDWLF��L�H���FRXJKLQJ�RU�VQHH]LQJ��LI�
QHLWKHU�\RX�QRU�WKH�LQGLYLGXDO�ZHUH�ZHDULQJ�D�
PDVN��LI�\RX�GLG�QRW�KDYH�RQ�WKH�DSSURSULDWH�
33(�RU�\RX�ZHUH�GRLQJ�D�SURFHGXUH�WKDW�
JHQHUDWHG�DQ�DHURVRO�WKLV�ZRXOG�FRQVWLWXWH�D�
VLJQLILFDQW�H[SRVXUH�



NĢėĞ�ũĢŭĴ�āƗťŋŭŽũā

Ɣ 4VSPSRKIH�GSRXEGX�[MXL�'3:-(���TEXMIRX�
FIKMRRMRK����LSYVW�FIJSVI�XLI]�WLS[IH�
W]QTXSQW

Ɣ 2S�QEWO�SR�TEXMIRX
Ɣ 2S�QEWO�MREHIUYEXI�QEWO�SR�,'4
Ɣ %IVSWSP�TVSHYGIH�SV�VIWTMVEXSV]�

WIGVIXMSRW�RSX�GSRXVSPPIH���M�I�
ż '46��MRXYFEXMSR�I\XYFEXMSR��

FVSRGLSWGST]��RIFYPM^IV�XVIEXQIRX��
HIRXEP�TVSGIHYVIW

Ɣ 2))(7�%'8-:)�132-836-2+�%2(�
)<'09()(�*631�;36/�*36����(%=7�
%*8)6�0%78�)<43796)

Ɣ -J�EHIUYEXI�44)��VMWO�MW�PS[�[MXL�RS�
EFWSPYXI�[SVO�VIWXVMGXMSR�RIIHIH

7KH�H[SRVXUH�LV�KLJK�ULVN�LI�WKH�LWHPV�RQ�WKLV�
VOLGH�DUH�SUHVHQW��%HLQJ�LQYROYHG�LQ�D�
SURFHGXUH�WKDW�JHQHUDWHV�DQ�DHURVRO�LV�WKH�
KLJKHVW�ULVN�SURFHGXUH�IRU�FRQWUDFWLQJ�
&29,'����EXW�\RX�FDQ�VHH�DW�WKH�ERWWRP�RI�
WKH�VOLGH�LI�DGHTXDWH�33(�LV�EHLQJ�XVHG�WKH�
ULVN�ZLOO�EH�ORZ�DQG�FDUULHV�QR�DEVROXWH�
UHTXLUHG�ZRUN�UHVWULFWLRQ�IRU�WKH�WHDP�
PHPEHU��7KLV�LV�ZK\�WKH�IURQW�OLQH�KRVSLWDO�
ZRUNHUV�FDQ�ZRUN�LQ�WKH�&29,'�XQLWV�DQG�
VWLOO�JR�EDFN�WR�ZRUN�WKH�QH[W�GD\��7KH\�DUH�
DW�ULVN�IRU�WUDQVPLWWLQJ�WKH�LQIHFWLRQ�WR�RWKHU�
FRQWDFWV�EXW�WKHLU�RYHUDOO�ULVN�LV�ORZ��%XW�



ZLWKRXW�DGHTXDWH�33(�WKH�KHDOWKFDUH�ZRUNHU�
ZLOO�QHHG�DFWLYH�PRQLWRULQJ�DQG�D����GD\�
TXDUDQWLQH�SHULRG�



māùĢŽĿ�ũĢŭĴ�
āƗťŋŭŽũā

Ɣ 4VSPSRKIH�GSRXEGX�[MXL�'3:-(���TEXMIRX�
FIKMRRMRK����LSYVW�FIJSVI�XLI]�WLS[IH�
W]QTXSQW

Ɣ 4EXMIRX�[IEVMRK�E�QEWO
Ɣ 2S�QEWO�MREHIUYEXI�QEWO�SR�,'4
Ɣ %IVSWSP�TVSHYGIH�SV�VIWTMVEXSV]�

WIGVIXMSRW�RSX�GSRXVSPPIH���M�I�
ż '46��MRXYFEXMSR�I\XYFEXMSR��

FVSRGLSWGST]��RIFYPM^IV�XVIEXQIRX��
HIRXEP�TVSGIHYVIW

ż ;MXL�QEWO�JEGI�WLMIPH!�03;�6-7/
ż 2))(7�%'8-:)�132-836-2+�%2(�

)<'09()�*631�;36/�*36����
(%=7�%*8)6�0%78�)<43796)

7KH�ULVN�RI�H[SRVXUH�GURSV�WR�PRGHUDWH�LI�WKH�
SDWLHQW�LV�ZHDULQJ�D�PDVN�GXULQJ�\RXU�
HQFRXQWHU�HYHQ�LI�WKH�+&3�LV�QRW�ZHDULQJ�D�
PDVN��8QIRUWXQDWHO\�IRU�GHQWDO�KHDOWKFDUH�
SURYLGHUV��DQHVWKHVLRORJLVWV�DQG�RWKHUV�ZKR�
ZRUN�LQ�FORVH�SUR[LPLW\�WR�WKH�DLUZD\�DQG�RUDO�
FDYLW\�ZH�GR�QRW�KDYH�WKH�OX[XU\�RI�KDYLQJ�
RXU�SDWLHQWV�ZHDU�PDVNV�ZKHQ�ZH�SURYLGH�
WUHDWPHQW��7KLV�PRGHUDWH�ULVN�UHTXLUHV�WKDW�
WKH�KHDOWKFDUH�SURYLGHU�KDYH�DFWLYH�
PRQLWRULQJ�DQG�DUH�H[FOXGHG�IURP�ZRUNLQJ�
IRU����GD\V�DIWHU�WKH�H[SRVXUH�



dŋƒ�ũĢŭĴ�āƗťŋŭŽũā

Ɣ &VMIJ�GSRXEGX�[MXL�'3:-(���TEXMIRX�
FIKMRRMRK����LSYVW�FIJSVI�XLI]�WLS[IH�
W]QTXSQW

Ɣ 4EXMIRX�[IEVMRK�E�QEWO
Ɣ *EGI�QEWO�SV�VIWTMVEXSV�SR�,'4
Ɣ -J�[IEVMRK�I]I�TVSXIGXMSR�VMWO�MW�IZIR�

PS[IV
Ɣ 3/�JSV�WIPJ�QSRMXSVMRK
Ɣ 2S�VIWXVMGXMSRW�JSV�EW]QTXSQEXMG�,'4

/RZ�ULVN�H[SRVXUHV�DUH�JHQHUDOO\�YHU\�EULHI�
FRQWDFWV�RU�ZKHQ�ERWK�WKH�SDWLHQW�DQG�WKH�
KHDOWKFDUH�SURYLGHU�KDYH�RQ�PDVNV��7KLV�
W\SH�RI�H[SRVXUH�UHTXLUHV�RQO\�
VHOI�PRQLWRULQJ�DQG�QR�ZRUN�UHVWULFWLRQV�LI�
WKH\�DUH�DV\PSWRPDWLF�



RŭŋķÖŶĢŋł�

-WSPEXMSR��'3:-(����W]QTXSQW�SJ�
'3:-(��7ITEVEXIW�XLI�WMGO�JVSQ�XLI�RSX�
WMGO

0EWXW�YRXMP��2S�JIZIV�JSV���HE]W��SXLIV�
W]QTXSQW�QSWXP]�VIWSPZIH��EX�PIEWX���
HE]W�LEZI�TEWWIH�WMRGI�XLI�SRWIX�SJ�
W]QTXSQW

+HDOWKFDUH�ZRUNHUV�H[SRVHG�WR�&29,'����
ZLOO�UHTXLUH�HLWKHU�LVRODWLRQ�RU�TXDUDQWLQH��
7KH�SUHPLVH�RI�LVRODWLRQ�LV�WR�NHHS�WKH�VLFN�
SHRSOH�DZD\�IURP�WKH�KHDOWK\�SHRSOH�DQG�LV�
QHHGHG�IRU�DQ\RQH�ZKR�LV�&29,'���RU�KDV�
V\PSWRPV�RI�&29,'�DQG�KDYH�QRW�\HW�EHHQ�
WHVWHG��,VRODWLRQ�ODVWV�DW�OHDVW���GD\V�DIWHU�
WKH�RQVHW�RI�V\PSWRPV��ODFN�RI�IHYHU�IRU���
GD\V�DQG�UHVROXWLRQ�RI�PRVW�RWKHU�V\PSWRPV�



�ŽÖũÖłŶĢłā

5YEVERXMRI��*SV�TISTPI�[LS�EVI�GPSWI�
GSRXEGXW�SJ�WSQISRI�[LS�MW�'3:-(���
SV�LEW�W]QTXSQW�SJ�'3:-(�����8LMW�
WITEVEXIW�XLSWI�I\TSWIH�XS�WII�MJ�XLI]�
EVI�KSMRK�XS�KIX�WMGO

0EWXW����HE]W�EWWYQMRK�]SY�HS�RSX�
HIZIPST�W]QTXSQW

4XDUDQWLQH�RQ�WKH�RWKHU�KDQG�LV�WR�VHSDUDWH�
SHRSOH�ZKR�KDYH�EHHQ�H[SRVHG�WR�&29,'�WR�
VHH�LI�WKH\�DUH�JRLQJ�WR�GHYHORS�V\PSWRPV��
7KLV�LV�IRU�FORVH�FRQWDFWV�RI�VRPHRQH�ZLWK�
&29,'����ZKR�KDV�QRW�\HW�GHYHORSHG�
V\PSWRPV�RI�&29,'�����4XDUDQWLQH�ODVWV�IRU�
���GD\V�IURP�WKH�WLPH�RI�H[SRVXUH�DV�ORQJ�
DV�WKH�SHUVRQ�UHPDLQV�V\PSWRP�IUHH�



�āŶŽũł�Ŷŋ�ƒŋũĴ�
óũĢŶāũĢÖ�ĕŋũ�N!��ƒĢŶĞ�

óŋłƩũĿāù�ŋũ�
ŭŽŭťāóŶāù�!zÁR'̌ː˘

8IWX�FEWIH��2S�JIZIV��MQTVSZIH�
VIWTMVEXSV]�W]QTXSQW�ERH�RIKEXMZI�
QSPIGYPEV�EWWE]�\���KVIEXIV�XLER����
LSYVW�ETEVX

2SR�XIWX�FEWIH��"��HE]W�[MXL�RS�JIZIV�
EJXIV�VIWSPYXMSR�SJ�VIWTMVEXSV]�
W]QTXSQW��2IIHW�XS�FI�EX�PIEWX���HE]W�
WMRGI�W]QTXSQ�SRWIX

)RU�D�KHDOWKFDUH�SURYLGHU�ZKR�KDV�EHHQ�
LQIHFWHG�ZLWK�&29,'����LQ�RUGHU�WR�UHWXUQ�WR�
ZRUN�WKH\�QHHG�WR�EH�IUHH�RI�V\PSWRPV�DQG�
LI�WHVWLQJ�LV�DYDLODEOH�WKH\�QHHG�WR�KDYH���
VXFFHVVLYH�QHJDWLYH�QDVDO�VZDE�WHVWV�DW�
OHDVW����KRXUV�DSDUW��,I�WHVWLQJ�LV�QRW�
DYDLODEOH�WKHQ�DW�OHDVW���GD\V�QHHG�WR�KDYH�
SDVVHG�VLQFH�WKH�RQVHW�RI�V\PSWRPV�



N!��ƒĢŶĞ�ķÖð�
óŋłƩũĿāù�

!zÁR'̌ː˘�ðŽŶ�łŋ�
ŭƘĿťŶŋĿŭ

)\GPYHI�JVSQ�[SVO�JSV����HE]W�WMRGI�
ƻVWX���PEF�GSRƻVQIH�XIWX

%WWYQIW�XLI]�VIQEMRIH�EW]QTXSQEXMG

,I�D�KHDOWKFDUH�ZRUNHU�WHVWV���EXW�UHPDLQV�
V\PSWRP�IUHH�WKHQ�WKH\�FDQ�UHWXUQ�WR�ZRUN�
���GD\V�DIWHU�WKH�FRQILUPHG�WHVW�ZDV�GRQH��
WKLV�GRHV�DVVXPH�WKDW�WKH\�DUH�VWLOO�ZLWKRXW�
V\PSWRPV�



ÂĞÖŶ�ùŋāŭ�ŶĞā�N!��
łāāù�Ŷŋ�ùŋ�ŋłóā�ŶĞāƘ�
ũāŶŽũł�Ŷŋ�ƒŋũĴ˽

Ɣ 9WI�JEGIQEWO�YRXMP�EPP�W]QTXSQW�
LEZI�VIWSPZIH�SV�EX�PIEWX����HE]W�
EJXIV�SRWIX�SJ�W]QTXSQW

Ɣ %ZSMH�GSRXEGX�[MXL�
MQQYRSGSQTVSQMWIH�TEXMIRXW�
YRXMP����HE]W�EJXIV�SRWIX�SJ�
W]QTXSQW

Ɣ 7IPJ�QSRMXSV

2QFH�WKH�KHDOWKFDUH�ZRUNHU�UHWXUQV�WR�ZRUN�
WKH\�QHHG�WR�XVH�D�PDVN�XQWLO�DOO�V\PSWRPV�
KDYH�UHVROYHG�RU�DW�OHDVW����GD\V�IURP�WKH�
WLPH�WKH\�GHYHORSHG�V\PSWRPV��'XULQJ�WKLV�
WLPH�SHULRG�WKH\�QHHG�WR�DYRLG�FRQWDFW�ZLWK�
LPPXQRFRPSURPLVHG�LQGLYLGXDOV�DQG�QHHG�
WR�FRQWLQXH�WR�VHOI�PRQLWRU�IRU�V\PSWRPV�



pŋƒ˶�ŶĞā�ĿĢķķĢŋł�ùŋķķÖũ�ŨŽāŭŶĢŋł˵�
ÂĞÖŶ�Ŷŋ�ùŋ�Ģĕ�Ö�ŶāÖĿ�ĿāĿðāũ˶�ùŋóŶŋũ�
ŋũ�ťÖŶĢāłŶ�Ģŭ�āƗťŋŭāù�Ŷŋ�!zÁR'̌ː˘



Nŋƒ�Ŷŋ�ĿĢłĢĿĢơā�ŶĞā�ũĢŭĴ�ŋĕ�Öł�āƗťŋŭŽũā�ĕũŋĿ�Ö�ťÖŶĢāłŶ˵

Ɣ ¦āķāťĞŋłā�ťũā̌ŭóũāāł�ťÖŶĢāłŶŭ�ÖŶ�ŶĞā�ŶĢĿā�ŶĞā�ÖťťŋĢłŶĿāłŶ�Ģŭ�
ĿÖùā�Öłù�ː�ùÖƘ�ðāĕŋũā�ÖťťŋĢłŶĿāłŶ

Ɣ �ũā̌ŭóũāāł̂ŶÖĴā�ŶāĿťāũÖŶŽũā�ðāĕŋũā�ťÖŶĢāłŶ�óŋĿāŭ�ĢłŶŋ�ƘŋŽũ�
ŋƧóā

Ɣ FĢƑā�ŶĞā�ťÖŶĢāłŶ�Ö�ĿÖŭĴ�Ģĕ�ŶĞāƘ�ùŋł̗Ŷ�ĞÖƑā�ŋłā
Ɣ NÖƑā�ĞÖłù�ŭÖłĢŶĢơāũ�ÖƑÖĢķÖðķā�ĕŋũ�ťÖŶĢāłŶ
Ɣ mĢłĢĿĢơā�ŶĞā�łŽĿðāũ�ŋĕ�ťāŋťķā�ƒĢŶĞ�ťÖŶĢāłŶ
Ɣ !ŋłŭĢùāũ�óÖķķĢłė�ťÖŶĢāłŶŭ�˓˗�ĞŋŽũŭ�ÖĕŶāũ�ÖťťŋĢłŶĿāłŶ�Ŷŋ�ƑāũĢĕƘ�

ŶĞāƘ�Öũā�ŭŶĢķķ�ŭƘĿťŶŋĿ�ĕũāā

7KH�EHVW�ZD\�WR�UHVSRQG�WR�DQ�H[SRVXUH�LV�
WR�SUHYHQW�DQ�H[SRVXUH�VR�DOO�RI�RXU�&29,'�
VFUHHQLQJ�TXHVWLRQV�DUH�VWLOO�QHFHVVDU\�ZKHQ�
SDWLHQWV�DUH�VFKHGXOLQJ�DSSRLQWPHQWV��,W�LV�
YHU\�LPSRUWDQW�WR�VFUHHQ�\RXU�SDWLHQWV�IRU�
VLJQV�RU�ULVNV�RI�&29,'�DW�WKH�WLPH�WKH\�
PDNH�WKH�DSSRLQWPHQW�DQG�DJDLQ���GD\�
EHIRUH�WKHLU�DSSRLQWPHQW��,W�LV�DOVR�YHU\�
LPSRUWDQW�WR�VFUHHQ�\RXU�SDWLHQW�DQG�DQ\RQH�
DFFRPSDQ\LQJ�WKHP�EHIRUH�WKH\�HQWHU�\RXU�
RIILFH��(YHU\RQH�VKRXOG�EH�JLYHQ�D�PDVN�DQG�
RQH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�WR�GR�LV�WR�
PLQLPL]H�WKH�QXPEHU�RI�SHRSOH�LQ�\RXU�RIILFH�



DW�RQH�WLPH��)LQDOO\�\RX�FRXOG�FRQVLGHU�
FDOOLQJ�\RXU�SDWLHQWV����KRXUV�DIWHU�WKHLU�
DSSRLQWPHQW�WR�LQTXLUH�LI�WKH\�DUH�VWLOO�&29,'�
V\PSWRP�IUHH�



Nŋƒ�Ŷŋ�ĿĢłĢĿĢơā�ŶĞā�óĞÖłóā�ŋĕ�ŶĞā�ùŋóŶŋũ�ŋũ�ŭŶÖƦ�
óÖŽŭĢłė�Öł�ĢłĕāóŶĢŋł˵

Ɣ 'ŋ�ũāėŽķÖũ�ŶāĿťāũÖŶŽũā�óĞāóĴŭ�ÖŶ�ĞŋĿā
Ɣ ÂāÖũ�Ö�ĿÖŭĴ�ƒĞāł�ŋŽŶ�Ģł�ťŽðķĢó̂ĞĢėĞ�ŶũÖƧó�ÖũāÖŭ
Ɣ mÖĴā�ŭŽũā�Ŷŋ�ŶÖĴā�óÖũā�ŋĕ�ƘŋŽũŭāķĕ˶�ťĞƘŭĢóÖķķƘ�Öłù�ĿāłŶÖķķƘ
Ɣ Dŋķķŋƒ�ŭŋóĢÖķ�ùĢŭŶÖłóĢłė�ėŽĢùāķĢłāŭ
Ɣ dāŶ�ùŋóŶŋũ�ŋũ�ŋƧóā�ĿÖłÖėāũ�Ĵłŋƒ�Ģĕ�ƘŋŽ�ùāƑāķŋť�ÖłƘ�

ũāŭťĢũÖŶŋũƘ�ŭƘĿťŶŋĿŭ
Ɣ 'ŋł̗Ŷ�óŋĿā�Ŷŋ�ƒŋũĴ�Ģĕ�ƘŋŽ�Öũā�ŭĢóĴ�Öłù�ĢĿĿāùĢÖŶāķƘ�ÖùƑĢŭā�ƘŋŽũ�

ŋƧóā�ķāÖùāũ�Ģĕ�ƘŋŽ�Ʃłù�ŋŽŶ�ƘŋŽ�ĞÖƑā�ĞÖù�óŋłŶÖóŶ�ƒĢŶĞ�ŭŋĿāŋłā�
ƒĞŋ�Ģŭ�!zÁR'�̻

:H�QRW�RQO\�KDYH�WR�PLQLPL]H�WKH�ULVNV�IURP�
RXU�SDWLHQWV�WR�XV�EXW�WKH�ULVN�RI�RXU�WHDPV�
WUDQVPLWWLQJ�WKH�YLUXV�WR�DQRWKHU�WHDP�
PHPEHU��+HDOWKFDUH�SURYLGHUV��LQFOXGLQJ�DOO�
WHDP�PHPEHUV��VKRXOG�GR�DW�KRPH�
WHPSHUDWXUH�FKHFNV�WZLFH�GDLO\�DQG�DOVR�
ZKLOH�LQ�WKH�ZRUN�HQYLURQPHQW��$OO�KHDOWKFDUH�
WHDP�PHPEHUV�VKRXOG�LGHDOO\�FRQWLQXH�WR�
ZHDU�PDVNV�ZKHQ�LQ�KLJK�WUDIILF�SXEOLF�DUHDV�
DQG�FRQWLQXH�WR�SUDFWLFH�VDIH�VRFLDO�
GLVWDQFLQJ��,W�LV�LPSRUWDQW�WKDW�ZH�DOO�WDNH�WKH�
WLPH�WR�WDNH�FDUH�RI�RXUVHOYHV�ERWK�SK\VLFDOO\�
DQG�PHQWDOO\��$QG�PRVW�LPSRUWDQW��LI�\RX�



GHYHORS�DQ�LOOQHVV�GR�QRW�JR�LQWR�ZRUN�LI�\RX�
DUH�KDYLQJ�DQ\�&29,'�V\PSWRPV�RU�LI�\RX�
ILQG�RXW�\RX�KDYH�EHHQ�H[SRVHG�WR�VRPHRQH�
ZLWK�WHVW�SURYHQ�&29,'����RU�&29,'����
V\PSWRPV��



Rĕ�ŶĞā�āƗťŋŭāù�āĿťķŋƘāā̂ùŋóŶŋũ�ðāóŋĿāŭ�ŭĢóĴ�ùŽũĢłė�
ŶĞā�ùÖƘ˵

Ɣ �āłù�ĞŋĿā�ĢĿĿāùĢÖŶāķƘ˶�łŋŶĢĕƘ�ƘŋŽũ�ùŋóŶŋũ�ŋĕ�ŶĞā�łāāù�Ŷŋ�ðā�
ŶāŭŶāù

Ɣ !ķāÖł�Öłù�ùĢŭĢłĕāóŶ�ŭŽũĕÖóāŭ�Ģł�ŶĞāĢũ�ƒŋũĴŭťÖóā
Ɣ zðŶÖĢł�Ö�óŋĿťķāŶā�ķĢŭŶ�ŋĕ�ŶĞŋŭā�ƒĞŋ�ĞÖù�óķŋŭā�óŋłŶÖóŶ�ĢłóķŽùĢłė�

ˑ�ùÖƘŭ�ðāĕŋũā�āĿťķŋƘāā�ùāƑāķŋťāù�ŭƘĿťŶŋĿŭ
Ɣ pāóāŭŭÖũƘ�ŶĞĢłėŭ�Ŷŋ�Ĵłŋƒ˵

ż Nŋƒ�óķŋŭā�Ŷŋ�Öłù�Ğŋƒ�ķŋłė�ƒāũā�ƘŋŽ�Ģł�óŋłŶÖóŶ
ż 'Ģù�ƘŋŽ�ŋũ�ŶĞā�āĿťķŋƘāā�ĞÖƑā�Ö�ĿÖŭĴ�Ģł�ťķÖóā

,I�D�GRFWRU�RU�WHDP�PHPEHU�GHYHORSV�
V\PSWRPV�GXULQJ�WKH�ZRUN�GD\�WKH\�VKRXOG�
LPPHGLDWHO\�EH�VHQW�KRPH��WKLV�LV�WKH�YDOXH�
RI�WDNLQJ�WZLFH�GDLO\�WHPSHUDWXUH�FKHFNV�DV�
V\PSWRPV�FDQ�EH�DV�VOLJKW�DV�DQ�LQFUHDVHG�
WHPSHUDWXUH�IURP�WKH�PRUQLQJ�WR�WKH�
DIWHUQRRQ�UHDGLQJ��$Q\ZKHUH�WKLV�LQGLYLGXDO�
KDG�FRQWDFW�VKRXOG�EH�GLVLQIHFWHG�SHU�26+$�
SURWRFROV��0RVW�LPSRUWDQW�LV�WR�FRPSLOH�D�
WKRURXJK�OLVW�RI�DQ\�FRQWDFWV�ZLWK�WKLV�
LQGLYLGXDO�IRU�WKH����KRXUV�SUHFHGLQJ�WKH�
GHYHORSPHQW�RI�V\VWHPV��7KLV�LQFOXGHV�WHDP�
PHPEHUV��IDPLO\�PHPEHUV��IULHQGV�HQHPLHV�



DQG�SDWLHQWV��<RX�QHHG�WR�NQRZ�QRW�RQO\�ZKR�
KDG�FRQWDFW�EXW�ZKDW�WKH�QDWXUH�RI�WKH�
FRQWDFW�ZDV�DQG�IRU�KRZ�ORQJ�



zŶĞāũ�ŶĞĢłėŭ�Ŷŋ�ùŋ˵

Ɣ RłĕŋũĿ�āƑāũƘŋłā�āķŭā�Ģł�ŶĞā�ŋƧóā
Ɣ ¦ÖĴā�ŶĞā�ŶĢĿā�Ŷŋ�ùĢŭóŽŭŭ�ƒĞÖŶ�ŶĞĢŭ�ĿāÖłŭ�ĕŋũ�āƑāũƘŋłā
Ɣ !ŋĿťĢķā�Ö�ķĢŭŶ�ŋĕ�ťÖŶĢāłŶŭ�ŭāāł�Žť�Ŷŋ�˓˗�ĞŋŽũŭ�ðāĕŋũā�

ùĢÖėłŋŭĢŭ�ƒÖŭ�ĿÖùā�Öłù�óŋłŶÖóŶ�ŶĞāĿ�Ŷŋ�ÖùƑĢŭā�ŶĞāĿ�
ŶĞÖŶ�ŶĞāƘ�ŭĞŋŽķù�ŭāķĕ̌ŨŽÖũÖłŶĢłā�Öłù�ĿŋłĢŶŋũ�ŭƘĿťŶŋĿŭ

Ɣ !ŋłŶÖóŶ�ƘŋŽũ�ķŋóÖķ�ťŽðķĢó�ĞāÖķŶĞ�ÖėāłóƘ�
Ɣ �āũĕŋũĿ�Ö�ũĢŭĴ�ÖŭŭāŭŭĿāłŶ�Ŷŋ�ŭāā�Ğŋƒ�Öłù�ƒĞƘ�ŶĞĢŭ�ĿÖƘ�

ĞÖƑā�ĞÖťťāłāù
Ɣ ¦āÖĿ�ĿāĿðāũŭ�āƗťŋŭāù�ƒĢķķ�łāāù�Ŷŋ�ðā�ŨŽÖũÖłŶĢłāù�ĕŋũ�

ː˓�ùÖƘŭ�Öłù�Öũā�Ŷŋ�ĿŋłĢŶŋũ�ĕŋũ�ŶĞā�ùāƑāķŋťĿāłŶ�ŋĕ�
ŭƘĿťŶŋĿŭ�ŋũ�ĢŭŋķÖŶāù�ĕŋũ�ː˓�ùÖƘŭ�Ģĕ�ŭƘĿťŶŋĿÖŶĢó

$GGLWLRQDO�WKLQJV�WR�GR�LQFOXGH�VLWWLQJ�GRZQ�
ZLWK�\RXU�WHDP�LQGLYLGXDOO\�RU�DV�D�JURXS�DW�D�
VDIH�GLVWDQFH�DQG�H[SODLQ�WKH�VLWXDWLRQ�DQG�
WKH�QHFHVVDU\�QH[W�VWHSV��7KH�LQGLYLGXDO�ZKR�
ZDV�VHQW�KRPH�VKRXOG�VHOI�LVRODWH�DQG�
FRQWDFW�WKHLU�PHGLFDO�SURYLGHU�WR�GHWHUPLQH�LI�
WHVWLQJ�LV�UHFRPPHQGHG��$QG�ILQDOO\�LW�LV�XS�
WR�WKH�GRFWRU�WR�HYDOXDWH�WKH�HYHQW�DQG�
GHWHUPLQH�LI�WKHUH�ZDV�D�EUHDN�LQ�SURWRFRO�WR�
PLQLPL]H�WKH�ULVN�RI�DGGLWLRQDO�HYHQWV�DQG�
DOVR�FRQWDFW�\RXU�ORFDO�SXEOLF�KHDOWK�RIILFH�IRU�
DGGLWLRQDO�JXLGDQFH�DQG�FRQWDFW�WUDFNLQJ�
UHFRPPHQGDWLRQV�



ÂĞÖŶ�Ģĕ�ƘŋŽ�ķāÖũł�ŋĕ�Ö�óŋłŶÖóŶ�ŋũ�ťÖŶĢāłŶ�ŶĞÖŶ�ķÖŶāũ�
ŶāŭŶŭ�̻�ĕŋũ�!zÁR'̌ː˘

Ɣ DĢłù�ŋŽŶ�ƒĞāł�ŶĞāƘ�ŶāŭŶāù�̻�Öłù�ƒĞāł�ƘŋŽ�ķÖŭŶ�ĞÖù�
óŋłŶÖóŶ�ƒĢŶĞ�ŶĞĢŭ�ĢłùĢƑĢùŽÖķ

Ɣ Nŋƒ�ķŋłė�ƒāũā�ƘŋŽ�Ģł�óŋłŶÖóŶ�ƒĢŶĞ�ŶĞĢŭ�ĢłùĢƑĢùŽÖķ˽
Ɣ ÂĞÖŶ�ƒÖŭ�ŶĞā�łÖŶŽũā�ŋĕ�ŶĞā�óŋłŶÖóŶ˽
Ɣ ÂĞŋ�ĞÖù�óŋłŶÖóŶ�ƒĢŶĞ�ŶĞĢŭ�ĢłùĢƑĢùŽÖķ�ĢłóķŽùĢłė�ŋŶĞāũ�

ťÖŶĢāłŶŭ�Ģł�ŶĞā�ƒÖĢŶĢłė�ũŋŋĿ
Ɣ ¦āÖĿ�ƒĢķķ�łāāù�Ŷŋ�ðā�ŨŽÖũÖłŶĢłāù�ĕŋũ�ː˓�ùÖƘŭ�Öłù�Öũā�Ŷŋ�

ĿŋłĢŶŋũ�ĕŋũ�ŶĞā�ùāƑāķŋťĿāłŶ�ŋĕ�ŭƘĿťŶŋĿŭ

:KDW�KDSSHQV�LI�\RX�OHDUQ�WKDW�D�FRQWDFW�RU�
SDWLHQW�WHVWV�SRVLWLYH�IRU�&29,'����DIWHU�\RX�
KDG�FRQWDFW�ZLWK�WKHP�RU�DIWHU�WKHLU�
DSSRLQWPHQW�LQ�\RXU�RIILFH��7KLV�LV�ZKHUH�\RX�
QHHG�WR�EH�K\SHUYLJLOHQW�WR�GHWHUPLQH�WKH�
ZKR��ZKDW�DQG�IRU�KRZ�ORQJ�IRU�DQ\RQH�ZKR�
KDG�FRQWDFW�ZLWK�WKLV�&29,'���LQGLYLGXDO��
'HSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�FRQWDFW�WKH�
H[SRVHG�LQGLYLGXDOV�ZLOO�QHHG�WR�TXDUDQWLQH�
IRU����GD\V�DQG�QHHG�WR�ORRN�IRU�DQ\�VLJQV�RI�
LQIHFWLRQ�



Nŋƒ�ƒĢķķ�ƒā�ĿĢłĢĿĢơā�ŋŽũ�ũĢŭĴ�Ģł�ŶĞā�ĕŽŶŽũā˽

Ɣ �āÖùĢķƘ�ÖƑÖĢķÖðķā�ŶāŭŶĢłė�ðŋŶĞ�ƑĢũÖķ�Öłù�ÖłŶĢðŋùƘ

Ɣ ÁÖóóĢłā

Ɣ ÂĢķķ�ƒā�ðā�Öðķā�Ŷŋ�ùŋ�ŶĞāŭā�ŶāŭŶŭ�Ģł�ŋŽũ�ŋƧóā˽˽˽˽˽

7KH�VWUDWHJLHV�,�KDYH�MXVW�RXWOLQHG�ZLOO�EH�
QHFHVVDU\�XQWLO�WKH�WLPH�ZH�DUH�EHWWHU�
HTXLSSHG�WR�WHVW�IRU�SUHYLRXV�&29,'�
H[SRVXUH�ZLWK�WKH�DQWLERG\�WHVWV�RU�DFWLYH�
&29,'�LQIHFWLRQ�ZLWK�WKH�QDVDO�VZDE�YLUXV�
WHVWV��2XU�SUDFWLFH�SURWRFROV�SHUWDLQLQJ�WR�
&29,'�ZLOO�EH�QHFHVVDU\�DW�OHDVW�XQWLO�WKH�
WLPH�DQ�HIIHFWLYH�YDFFLQH�LV�GHYHORSHG��
+RSHIXOO\�DQG�PRVW�OLNHO\�GHQWDO�KHDOWKFDUH�
SURYLGHUV�ZLOO�EH�DEOH�WR�DGPLQLVWHU�WKHVH�
WHVWV�DQG�SRVVLEO\�HYHQ�SURYLGH�YDFFLQHV�LQ�
WKHLU�RIILFH�DV�ZH�ZRXOG�EH�D�YHU\�HIIHFWLYH�
SURYLGHU�RI�ERWK�WHVWV�DQG�YDFFLQHV�



�'��
ũāóŋĿĿāłùÖŶĢŋłŭ

7KH�$'$�UHFHQWO\�SXW�RXW�WKLV�GRFXPHQW�DQG�
LW�LV�RQ�WKH�$'$�&29,'�ZHEVLWH��7KLV�LV�DQ�
H[FHOOHQW�³OLYH�GRFXPHQW´�ZLWK�LPSRUWDQW�OLQNV�
WKDW�DUH�FRQWLQXDOO\�XSGDWHG��7KLV�LV�DQRWKHU�
H[FHOOHQW�GRFXPHQW�WR�KDYH�LQ�\RXU�H[SRVXUH�
SURWRFROV�



Dŋũ�ÖŶŶāłùāāŭ�ķĢŭŶāłĢłė�Ŷŋ�ŶĞĢŭ�ƒāðĢłÖũ�ķĢƑā˶�ƘŋŽũ�!1�
ƑāũĢƩóÖŶĢŋł�ƒĢķķ�ðā�ŭāłŶ�Ŷŋ�ƘŋŽ�ðƘ�āĿÖĢķ�ĕũŋĿ�m''��Ģł�
ŶĞā�łāƗŶ�ːˏ�ðŽŭĢłāŭŭ�ùÖƘŭ

Dŋũ�ÖŶŶāłùāāŭ�ķĢŭŶāłĢłė�Ŷŋ�ŶĞā�ũāóŋũùĢłė˶�ťķāÖŭā�āĿÖĢķ�
ƘŋŽũ�łÖĿā�Öłù�ŶĞā�!1�óŋùā�Ŷŋ�˵

�ķÖłÖ�1łėķĢŭĞ�ÖŶ�ĿāĿðāũŭĞĢť͡ĿùùŭùāłŶĢŭŶ˼óŋĿ

,¶P�KRSLQJ�WKDW�,�MXVW�JDYH�\RX�VRPH�
LQIRUPDWLRQ�WKDW�\RX�ZLOO�QHYHU�QHHG�WR�ORRN�
DW�LQ�WKH�IXWXUH��:KLOH�WKLV�LV�D�KRSHIXO�ZLVK�LW�
LV�SUREDEO\�XQUHDOLVWLF�JLYHQ�WKH�HYHQWV�ZH�
KDYH�FRPH�WR�XQGHUVWDQG�WRR�ZHOO��,I�\RX�
KDYH�DQ\�TXHVWLRQV�SOHDVH�IHHO�IUHH�WR�UHDFK�
RXW�WKH�WKH�&'$��0''6�RU�\RXU�ORFDO�GHQWDO�
VRFLHW\��1RZ��IRU�WKH�&(�FRGH��LW�LV�������
WKDW¶V�������,I�\RX�OLVWHQHG�OLYH�D�&(�
FHUWLILFDWH�ZLOO�EH�VHQW�E\�HPDLO��,I�\RX�DUH�
OLVWHQLQJ�WR�WKH�UHFRUGHG�YHUVLRQ�SOHDVH�
HPDLO�\RXU�QDPH�DQG�&(�FRGH��������WR�
$ODQD�(QJOLVK��+HU�HPDLO�LV�



PHPEHUVKLS#PGGVGHQWLVW�FRP��7KDQN�\RX�
DJDLQ�IRU�OLVWHQLQJ�DQG�QRZ�LI�WKHUH�LV�VRPH�
WLPH�ZH�ZLOO�DQVZHU�VRPH�RI�WKH�TXHVWLRQV�
WKDW�\RX�VXEPLWWHG�GXULQJ�WKH�SUHVHQWDWLRQ�


