
,QWURGXFWLRQ�

3RSXODWLRQ 0DQDJHPHQW�*XLGHOLQHV

*RRG SRSXODWLRQ PDQDJHPHQW FRQVLGHUV PXOWLSOH IDFWRUV� LQFOXGLQJ KXVEDQGU\� GHPRJUDSK\� DQG JHQHWLFV��:KHQ GHYHORSLQJ D SRSXODWLRQ�
PDQDJHPHQW SODQ DQG VHOHFWLQJ DQLPDOV IRU EUHHGLQJ RU WUDQVIHU� PDQDJHUV DQG DGYLVRUV VKRXOG FRQVLGHU DOO WKHVH IDFWRUV��� *HQHUDOO\� DQ $=$�
3RSXODWLRQ�0DQDJHPHQW &HQWHU� �30&�� SRSXODWLRQ� ELRORJLVW� SURYLGHV� JXLGDQFH� RQ� DVSHFWV� RI� GHPRJUDSK\� DQG� JHQHWLFV� IRU� $=$� SURJUDPV��
ZKLOH�WKH SURJUDP� OHDGHU� �DQG� RWKHU� DGYLVRUV�� RIIHUV� LQVLJKW� LQWR� WKH� KXVEDQGU\� QHHGV�� PDQDJHPHQW� OLPLWDWLRQV� RI� WKH� VSHFLHV�� DQG� WKH�
QHHGV�RI�WKH LQVWLWXWLRQV SDUWLFLSDWLQJ LQ WKH SURJUDP��� 7KLV GRFXPHQW RXWOLQHV JHQHUDO JXLGHOLQHV IRU WKH GHPRJUDSKLF DQG JHQHWLF
PDQDJHPHQW RI�SRSXODWLRQV� ,W VKRXOG�EH�YLHZHG�DV D�JXLGH�RQO\�DQG�DGDSWHG�DV QHFHVVDU\�ZKHQ PDQDJLQJ�\RXU SRSXODWLRQ�

5HDVRQV�IRU SRSXODWLRQ�SODQQLQJ�
x 7R PDLQWDLQ D�VHOI�VXVWDLQLQJ�]RR 	�DTXDULXP�SRSXODWLRQ
x 7R PDLQWDLQ�RU LQFUHDVH D�SRSXODWLRQ¶V JHQHWLF GLYHUVLW\
x 7R PLQLPL]H LQEUHHGLQJ�
x 7R PHHW LQVWLWXWLRQDO H[KLELW�HGXFDWLRQ�QHHGV
x 7R PHHW FRQVHUYDWLRQ�RU UHLQWURGXFWLRQ�JRDOV
x 7R�SUHYHQW XQQHFHVVDU\�VXUSOXV DQLPDOV

%HLQJ�D�JRRG�3URJUDP�/HDGHU�
x %H�DQ�H[SHUW LQ�\RXU VSHFLHV DQG�SRSXODWLRQ

� .QRZ�WKH ELRORJ\�DQG EHKDYLRU RI \RXU VSHFLHV DQG�KRZ�WKLV PD\�DIIHFW SODQQLQJ�DQG PDQDJHPHQW
� %H�DZDUH�RI DQG�KHOS�DGYLVH�RQ KXVEDQGU\�PDQDJHPHQW LVVXHV
� .QRZ�WKH�SRSXODWLRQ¶V KLVWRU\ ± JURZWKV� GHFOLQHV� SUROLILF SDLUV�LQVWLWXWLRQV� KLVWRULF GHDOHUV� LPSRUWDWLRQ�WUHQGV� HWF�
� ,I \RX�GRQ ¶W NQRZ�WKH�DQVZHU� NQRZ�ZKR�WR�DVN �H�J� RWKHU 3URJUDP/HDGHUV� VHQLRU ]RR�SURIHVVLRQDOV�

&RPPXQLFDWLRQ
x .QRZ�\RXU�,QVWLWXWLRQDO�5HSUHVHQWDWLYHV��,5V��DQG�NHHS�LQ�WRXFK�ZLWK�WKHP�± VHQG�VXUYH\V�WR�,5V�DERXW�WKHLU�LQVWLWXWLRQ¶V�KROGLQJV

Ͳ 8VH�30&7UDFN¶V�:DQWV�1HHGV��:	1��6XUYH\V��ZZZ�SPFWUDFN�RUJ��± FRQWDFW�WKH�30&�IRU�PRUH�LQIRUPDWLRQ�
x $VN�WKH�ULJKW�TXHVWLRQV�± OHDUQ�ZKLFK�DQLPDOV�FDQ�EUHHG�RU�QHHG�WR�EH�PRYHG��OHDUQ�ZKDW�LQVWLWXWLRQV�DUH�ZLOOLQJ�	�DEOH�WR�GR
x %H�UHDFKDEOH�DQG�UHVSRQVLYH�± HYHQ�LI�\RX�GRQ¶W�DOZD\V�KDYH�WKH�ULJKW�DQVZHU
x .QRZ�\RXU�7D[RQRPLF�$GYLVRU\�*URXS��7$*��FKDLU�DQG�6SHFLHV�6XUYLYDO 3ODQ��663� DGYLVRUV
x $VN��IRU��KHOS��± $=$� �FRQVHUYDWLRQ#D]D�RUJ����3RSXODWLRQ��0DQDJHPHQW��&HQWHU���SPF#OS]RR�RUJ����5HSURGXFWLYH�0DQDJHPHQW�

&HQWHU �FRQWUDFHSWLRQ#VWO]RR�RUJ�
)RU�VXUYH\�H[DPSOHV�DQG�RWKHU�KHOSIXO�UHVRXUFHV��SOHDVH�FRQWDFW�WKH�30&� DW� SPF#OS]RR�RUJ�

2EMHFWLYHV�
,� 'HPRJUDSKLF 0DQDJHPHQW VHFWLRQ�ZLOO RXWOLQH�KRZ�WR�

x 7DNH�UHJXODU FHQVXV FRXQWV RI WKH�QXPEHU RI OLYLQJ�DQLPDOV LQ�WKH�SRSXODWLRQ
x 7UDFN WKH�QXPEHU RI ELUWKV�KDWFKHV DQG�GHDWKV ZLWKLQ D�JLYHQ�WLPH�SHULRG
x 'HWHUPLQH WKH DSSURSULDWH QXPEHU RI ELUWKV�KDWFKHV QHHGHG WR RIIVHW GHDWKV
x 0RQLWRU WKH SRSXODWLRQ WR KHOS DYRLG XQSODQQHG SRSXODWLRQ�GHFOLQHV RU LQFUHDVHV EH\RQG�WKH�VSDFH�RU UHVRXUFHV DYDLODEOH

,,� *HQHWLF 0DQDJHPHQW VHFWLRQ�ZLOO RXWOLQH VWUDWHJLHV WR�
x 6HOHFW WKH�DSSURSULDWH LQGLYLGXDOV�JURXSV IRU EUHHGLQJ
x 0DLQWDLQ�JHQHWLF GLYHUVLW\
x $YRLG LQEUHHGLQJ
x 0DQDJH�WUDQVIHUV DQG PHHW LQVWLWXWLRQDO ZDQWV DQG�QHHGV

:KDW \RX�QHHG�IRU SRSXODWLRQPDQDJHPHQW�
x $�UHFHQWO\�XSGDWHG�FXUUHQW VWXGERRN GDWDEDVH
x .QRZOHGJH�RI LQVWLWXWLRQV¶ZDQWV�DQG�QHHGV

%HIRUH�XVLQJ�WKLV�GRFXPHQW�
x %HFRPH IDPLOLDU ZLWK \RXU GDWDEDVH VRIWZDUH �3RS/LQN RU 63$5.6�� %H FRPIRUWDEOH UXQQLQJ UHS RUWV DQG H[DPLQLQJ \RXU�

SRSXODWLRQ�WKURXJK�WKHVH�UHSRUWV� 5HIHU WR 3RS/LQN RU 63$5.6� XVHU PDQXDOV IRU KHOS�
x &RPSLOH DOO WKH LQVWLWXWLRQDO UHVSRQVHV WR \RXU ZDQWV DQG QHHGV VXUYH\ LQWR DQ HDV\ �WR�UHDG OLVW RU�WDEOH� ,W VKRXOG EH FOHDU�

ZKLFK LQVWLWXWLRQV ZRXOG OLNH�WR�EUHHG� ZRXOG�UDWKHU EH D�KROGLQJ�IDFLOLW\� QHHG�WR�VHQG�RXW DQLPDOV� ZRXOG OLNH�WR UHFHLYH�DQLPDOV� HWF�
x .QRZ ZKLFK DQLPDOV LQ \RXU SRSXODWLRQ DUH XQDEOH WR EUHHG GXH WR VWHULOLW\� SDUWLFLSDWLRQ LQ HGXFDWLRQ SURJUDPV�PHGLFDO UHDVRQV� ROG DJH��

EHKDYLRUDO LVVXHV� HWF�
x .QRZ ZKLFK LQVWLWXWLRQV ZLVK WR SDUWLFLSDWH LQ WKH SURJUDP� 5HVSRQVLYHQHVV WR GDWD DQG LQIRUPDWLRQ UHTXHVWV PD\ SURYLGH D FOXH DERXW�

ZKR LV FRRSHUDWLYH�RU QRW�� 7KHUH LV OLWWOH�SRLQW LQ PDNLQJ�UHFRPPHQGDWLRQV WKDW ZRQ ¶W EH IROORZHG�

$IWHU XVLQJ�WKLV�GRFXPHQW�
x 'RFXPHQW DOO ZDQWV DQG�QHHGV UHTXHVWV UHFHLYHG� DOO EUHHGLQJ�DQG�WUDQVIHU UHFRPPHQGDWLRQV JLYHQ� DQG�DOO H[SODQDWLRQV IRU ZK\�WKH�

WUDQVIHUV DQG�RU EUHHGLQJ�ZHUH�UHFRPPHQGHG�
x &UHDWH D�VXPPDU\�GRFXPHQW DV RXWOLQHG LQ�WKH�$=$�5HJLRQDO 6WXGERRN .HHSHU +DQGERRN�
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�Žǆ ηϭ͗ ^ƉĂĐĞ ĂǀĂŝůĂďŝůŝƚǇŶĞǆƚ ǇĞĂƌ͕�
ĞƐƚŝŵĂƚĞĚ ĨƌŽŵtΘEƐ ƐƵƌǀĞǇ ;EƚнϭͿ͗

�Žǆ ηϮ͗ �ƵƌƌĞŶƚ ƉŽƉƵůĂƚŝŽŶ ƐŝǌĞ ;EƚͿ͗

dŽƚĂů ŶƵŵďĞƌ ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�
ŝŶƐƚŝƚƵƚŝŽŶƐ͗

�Žǆ ηϯ͗ dŽƚĂů η ŽĨ�ŝŵƉŽƌƚƐ ;/Ϳ ĞǆƉĞĐƚĞĚ�
ŶĞǆƚ ǇĞĂƌ͗

�Žǆ ηϰ͗ dŽƚĂů η ŽĨ ĞǆƉŽƌƚƐ�;�Ϳ ĞǆƉĞĐƚĞĚ�
ŶĞǆƚ ǇĞĂƌ͗

'HPRJUDSKLF 0DQDJHPHQW *XLGHOLQHV

7KH JRDO RI�WKLV H[HUFLVH LV WR IDPLOLDUL]H \RXUVHOI Z LWK \RXU� FXUUHQW SRSXODWLRQ DQG GHWHUPLQH KRZ PDQ\ ELUWKV�KDWFKHV WKH�
SRSXODWLRQ QHHGV WR PHHW�FXUUHQW GHPRJUDSKLF JRDOV XVLQJ WKH IROORZLQJ HTXDWLRQ�

1W���  1W� � >%�'@�� >,�(@ ZKHUH� W WLPH�
1W FXUUHQW SRSXODWLRQ VL]H�
1W�� VL]H QH[W WLPH VWHS �\HDU� OHQJWK EHWZHHQ SODQV� HWF���
%�' ELUWKV�DQG GHDWKV�
,�( LPSRUWDWLRQ�LPPLJUDWLRQ DQG H[SRUWDWLRQ�HPLJUDWLRQ

7R EHWWHU XQGHUVWDQG WKH JURZWK WUHQGV LQ \RXU SRSXODWLRQ DQG HVWLPDWH WKH QXPEHU RI ELUWKV RU KDWFKHV QHHGHG WR RIIVHW GHDWKV��
ILOO LQ WKH ER[HV EHORZ XVLQJ \RXU�XSGDWHG VWXGERRN DQG FXUUHQW�LQVWLWXWLRQDO ZDQWV DQG QHHGV�

*HQHUDO 3RSXODWLRQ 2YHUYLHZ

���� +RZPXFK VSDFH DSSHDUV WR EH DYDLODEOH IURP WKH ZDQWV DQG QHHGV VXUYH\ �EƚнϭͿ"
$VSHFWV WR FRQVLGHU EHIRUH DQVZHULQJ�

R $UH� WKHUH� PRUH� LQVWLWXWLRQV� VHHNLQJ� DQLPDOV� WKDQ� ZLVKLQJ� WR� VHQG� RXW�
DQLPDOV"

R 2U DUH WKHUH PRUH DQLPDOV QHHGLQJ SODFHPHQW WKDQ LQVWLWXWLRQV ZDQWLQJ�
WR UHFHLYH WKHP"

R 2U�LV GHPDQG DSSUR[LPDWHO\ HTXDO WR WKH QXPEHU�RI DYDLODEOH DQLPDOV"
R $UH WKHUH QHZ LQVWLWXWLRQV FRPLQJ RQ ERDUG LQ WKH QHDU IXWXUH"

���� :KDW LV WKH FXUUHQW VL]H RI \RXU�SRSXODWLRQ �1W��
R 2QO\ WKH DQLPDOV DW SDUWLFLSDƚLQJ LQVWLWXWLRQV VKRXOG EH LQFOXGHG LQ WKLV

QXPEHU �WKH�PDQDJHG SRSXODWLRQ��

���� $UH \RX H[SHFWLQJ DQ\ LPSRUWDWLRQV �,��WR RFFXU LQ WKH QH[W \HDU"

���� $UH \RX H[SHFWLQJ DQ\ H[SRUWDWLRQV �(��WR RFFXU LQ WKH QH[W \HDU"
R )URP RU�WR RWKHU�UHJLRQV�QRQ�SDUWLFLSDWLQJ LQVWLWXWLRQV�ZLOG� HWF�

&HQVXV 5HSRUW

5XQ D &HQVXV 5HSRUW�LQ 3RS/LQN RU�63$5.6��
�8VH DSSURSULDWH ILOWHU�H�J� $=$� 1�$PHULFD�HWF��

x 5HYLHZ WKH *HRPHWULF 0HDQ FROXPQ IRU WKH WRWDO SRSXODWLRQ DQG GHWHUPLQH WKH�
JURZWK UDWH RI WKH SRSXODWLRQ RYHU�WKH ODVW � \HDUV �VHH 7DEOH ���

7DEOH ��� 7KH &HQVXV5HSRUW IURP 3RS/LQN��&LUFOHG LV WKH JURZWK UDWH �ODPEGD��RI WKH SRSXODWLRQ RYHU WKH ODVW � \HDUV�

x +DV� WKH SRSXODWLRQ�EHHQ� LQFUHDVLQJ�� GHFUHDVLQJ�� RU� UHPDLQLQJ�DSSUR[LPDWHO\� WKH�
VDPH VL]H RYHU�WKH SDVW � \HDUV"

� /DPEGD!��� LQGLFDWHV D JURZLQJ SRSXODWLRQ
� /DPEGD���� LQGLFDWHV D GHFOLQLQJ SRSXODWLRQ
� /DPEGD ��� LQGLFDWHV D VWDEOH SRSXODWLRQ

x +DV JURZWK GHSHQGHG RQ ZLOG LPSRUWV DQG QRW ]RR ELUWKV�KDWFKHV"
R ,I VR� D SRVLWLYH JURZWK UDWH PD\ EH DQ DUWLIDFW RI WKLV DQG QRW GXH WR ]RR�

ELUWKV�KDWFKHV�

'ƌŽǁƚŚ ZĂƚĞ ŽǀĞƌ ƚŚĞ ůĂƐƚ ϱ ǇĞĂƌƐ͗

,ĂƐ ƚŚĞ ƉŽƉƵůĂƚŝŽŶ ďĞĞŶ�ŐƌŽǁŝŶŐ͕
ĚĞĐůŝŶŝŶŐ͕ Žƌ ƐƚĂďůĞ ŽǀĞƌ�ƚŚĞ ůĂƐƚ ϱ ǇĞĂƌƐ͍
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&HQVXV 'HWDLOV 5HSRUW

5XQ� D� &HQVXV� 'HWDLOV� 5HSRUW� LQ� 3RS/LQN� RU� 63$5.6� DQG� ORRN� DW� WKH� QXPEHUV�� R I �
ELUWKV� GHDWKV�� LPSRUWV�� DQG���H[SRUWV� WKDW� WRJHWKHU� UHVXOWHG� LQ� WKH� REVHUYHG� JURZWK� UDWHV�
�IURP WKH &HQVXV5HSRUW��

dŽƚĂů η ŽĨ ďŝƌƚŚƐ ůĂƐƚ ǇĞĂƌ͗

�ǀĞƌĂŐĞ η�ŽĨ ďŝƌƚŚƐ ŽǀĞƌ ƚŚĞ ůĂƐƚ ϱ ǇĞĂƌƐ͗
x 7KLV UHSRUW VKRXOG JLYH \RX DQ LQGLFDWLRQ RI WKH QXPEHU RI ELUWKV WKDW WKH SRSXODWLRQ

PD\ QHHG WR PHHWJRDOV �WR LQFUHDVH�GHFUHDVH� RU VWD\ WKH VDPH VL]H��
R )RU�H[DPSOH� LI QXPEHUV RI GHDWKV KDYH JHQHUDOO\ UHPDLQHG FRQVLVWHQW LQ WKH

QHDU SDVW� \RX FRXOG WDNH WKH QXPEHU RI LQGLYLGXDOV WKDWGLHG LQ WKH SDVW \HDU�
DQG DLP IRU WKDW PDQ\ ELUWKV LQ WKH FRPLQJ \HDU�� 7KLV VWUDWHJ\ ZLOO KHOS WKH
SRSXODWLRQ UHWDLQ LWV FXUUHQW VL]H�

x 2Q DYHUDJH KRZ PDQ\ ELUWKV KDYH WKHUH EHHQ SHU�\HDU�RYHU�WKH ODVW � \HDUV"

x 2Q DYHUDJH KRZ PDQ\ GHDWKV KDYH WKHUH EHHQ SHU�\HDU�RYHU�WKH ODVW � \HDUV"

$JH 3\UDPLG 5HSRUW

5XQ� DQ� $JH� S\UDPLG� 5HSRUW� LQ� 3RS/LQN� RU� 63$5.6� DQG� DVVHVV� WKH� SRSXODWLRQ¶V�DJH�
VWUXFWXUH�

x 7KH LGHDO DJH VWUXFWXUH KDV D WULDQJXODU� UREXVW VKDSH ZLWK QR HPSW\ DJH FODVVHV DQG�
QR VH[ ELDV�

R 7KLV VWUXFWXUH KHOSV WR HQVXUH D GHPRJUDSKLFDOO\ VWDEOH SRSXODWLRQ LQWR WKH�
IXWXUH� DQG� LV� DFKLHYHG� E\� PDLQWDLQLQJ� D� VWDEOH� JURZWK�� UDWH�� DQG� D�
VWHDG\ QXPEHU�RI ELUWKV IURP \HDU WR \HDU��UHSODFLQJ DQLPDOV DV WKH\ GLH��

x ,Q ZKDW ZD\V GRHV \RXU SRSXODWLRQ¶V DJH VWUXFWXUH QHHG LPSURYHPHQW"
R $UH WKHUH D KLJK QXPEHU RI DQLPDOV LQ WKH ROGHU DJH FODVVHV WKDW PD\ VRRQ�

EH ORVW WR QDWXUDO DWWULWLRQ DQG QHHG UHSODFLQJ"
R $UH WKHUH IHZ DQLPDOV LQ WKH EUHHGLQJ DJH RU�\RXQJ DJH FODVVHV"

&DOFXODWH WKH QXPEHU RI�ELUWKV�KDWFKHV QHHGHG WR UHDFK FXUUHQW�GHPRJUDSKLF JRDOV��

6R� XVLQJ WKH VDPH HTXDWLRQ DV DERYH� %� >1W���� 1W@ ± >,�(@ � '

dŽƚĂů η ŽĨ ĚĞĂƚŚƐ ůĂƐƚ ǇĞĂƌ͗

�ǀĞƌĂŐĞ η�ŽĨ ĚĞĂƚŚƐ ŽǀĞƌ ƚŚĞ ůĂƐƚ ϱ ǇĞĂƌƐ͗

�Žǆ ηϱ͗ ,Žǁ�ŵĂŶǇ ĚĞĂƚŚƐ ;�Ϳ ĂƌĞ�
ĞǆƉĞĐƚĞĚ ŽǀĞƌ ƚŚĞ ŶĞǆƚ ǇĞĂƌ ;Žƌ ƵŶƚŝů ƚŚĞ�
ŶĞǆƚ ƉůĂŶͿ͗

Ύ,ŝŶƚ͗ hƐĞ ƚŚĞ ĂǀĞƌĂŐĞ ŶƵŵďĞƌ ŽĨ�
ĚĞĂƚŚƐ ŽǀĞƌ ƚŚĞ ůĂƐƚ ϱ ǇĞĂƌƐ ŝŶ�
ĐŽŵďŝŶĂƚŝŽŶ ǁŝƚŚ ƚŚĞ ĂŐĞ ƉǇƌĂŵŝĚ ƚŽ�
ĞƐƚŝŵĂƚĞ ƚŚŝƐ ŶƵŵďĞƌ͘

%  
> � @ � > � @

�
%R[ �� %R[ �� %R[ �� %R[ �� %R[ ��

+RZ PDQ\ ELUWKV�KDWFKHV �%��GR \RX HVWLPDWH DUH QHHGHG LQ WKH FRPLQJ \HDU�WR PHHW \RXU�GHPRJUDSKLF JRDOV"��D UDQJH LV RN�
%  

+RZ PDQ\ EUHHGLQJ IHPDOHV�SDLUV�JURXSV GR \RX HVWLPDWH DUH QHHGHG LQ WKH FRPLQJ \HDU WR PHHW WKHVH GHPRJUDSKLF JRDOV"

,PSRUWDQW�&RQVLGHUDWLRQV ZKHQ 5HFRPPHQGLQJ 3DLUV IRU�%UHHGLQJ�
x /LWWHU�FOXWFK VL]H� )HZHU EUHHGLQJ SDLUV PD\ EH QHHGHG WR DFKLHYH WKH DERYH QXPEHU�RI ELUWKV�KDWFKHV LI WKHUH LV OLWWHU�FOXWFK VL]H�

ODUJHU WKDQ ��� 6RPH VSHFLHVPD\�DOVR KDYH PXOWLSOH ELUWKV�FOXWFKHV SHU�\HDU�
x (VWLPDWH WKH OLNHOLKRRG RI EUHHGLQJ� 6RPH SDLUV�JURXSV DUH NQRZQ WR KDYH EUHG LQ WKH SDVW� VRPH KDYH EHHQ WRJHWKHU IRU D�

ZKLOH ZLWK QR VXFFHVV� %UHHGLQJ UHFRPPHQGDWLRQV LQYROYLQJ WUDQVIHUVPD\ QRW WDNH SODFH WKLV \HDU�
x $ELOLW\ WR KROG RIIVSULQJ� %H VXUH WKDW WKHUH LV VXIILFLHQW VSDFH WR KROG DQ\ RIIVSULQJ SURGXFHG ± LQVWLWXWLRQVPD\ UHSRUW DGXOW DQG�

RIIVSULQJ VSDFH GLIIHUHQWO\� DQG LI RIIVSULQJ UHTXLUH UDSLG SODFHPHQW WKLVPD\ FUHDWHPDQDJHPHQWRU VSDFH FKDOOHQJHV�
x 1RQ�EUHHGHUV� ,W LV SRVVLEOH WKDW QRW DOO RI WKH DQLPDOV LQ \RXU SRSXODWLRQ DUH FDSDEOH RI EUHHGLQJ �VWHULOH DQLPDOV� DQLPDOV WRR ROG�

WR EUHHG� DQLPDOVZLWK PHGLFDO LVVXHV�SURJUDP DQLPDOV��
x /HQJWK RI SODQQLQJ SHULRG� &RQVLGHU KRZ RIWHQ WKH SRSXODWLRQ ZLOO EH SODQQHG� VRPH SRSXODWLRQV PD\ QHHG SODQQLQJ OHVV RU

PRUH RIWHQ WKDQ RQH \HDU�

$GGLWLRQDO 8VHIXO 5HSRUWV�
x $JH 2XWOLHUV 5HSRUW�� 8VHIXO LQ GHWHUPLQLQJ WKH ROGHVW OLYLQJ DQG GHDG LQGLYLGXDO LQ WKH SRSXODWLRQ�
x 5HSURGXFWLYH 5HSRUW��� 3URYLGHV XVHIXO LQIRUPDWLRQ UHJDUGLQJ JHQHUDO UHSURGXFWLYH LQIRUPDWLRQ DERXW WKH SRSXODWLRQ LQFOXGLQJ�

OLWWHU�FOXWFK VL]H� GDP DJH DW ILUVW DQG DOO KDWFKHV� VLUH DJH DW ILUVW�DOO HVWLPDWHG FRQFHSWLRQV� VHDVRQDOLW\� HWF�
x &XUUHQW�,QVWLWXWLRQDO +ROGLQJV 5HSRUW�� 3URYLGHV D VXPPDU\ FRXQWRI DOO DQLPDOV DW$=$�DQG QRQ�$=$ LQVWLWXWLRQV�

1RWH� 7KLV HTXDWLRQ SURGXFHV D URXJK HVWLPDWH RI�WKH QXPEHU�RI LQGLYLGXDOV QHHGHG WR UHDFK WKH GHPRJUDSKLF JRDOV RI�WKH�
SRSXODWLRQ XQGHU�FXUUHQW FRQGLWLRQV�� 7KH UHVXOWV RI�WKHVH DQDO\VHV VKRXOG EH XVHG ZLWK FDXWLRQ DQG XQLTXH VSHFLHV DWWULEXWHV�

VKRXOG EH WDNHQ LQWR FRQVLGHUDWLRQ ZKHQ PDNLQJ UHFRPPHQGDWLRQV�
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*HQHWLF 0DQDJHPHQW *XLGHOLQHV

*HQHWLF�JRDOV�LQ�SRSXODWLRQ�PDQDJHPHQW DUH�WR�PDLQWDLQ�JHQH GLYHUVLW\ DQG�DYRLG�LQEUHHGLQJ

� 0$,17$,1,1*�*(1(�',9(56,7<

x 'LYHUVLW\�LV D PHDVXUH�RI ULFKQHVV DQG�HYHQQHVV�
x 6R� D�SRSXODWLRQ�ZLOO EHPRUH�JHQHWLFDOO\�GLYHUVH LI�

LW LV PDGH�XS�RI DQLPDOV IURP�ORWV RI GLIIHUHQW�
OLQHDJHV �RU IDPLO\�JURXSV� DQG HDFK OLQHDJH�KDV�
DQ�DSSUR[LPDWHO\ HTXDO QXPEHU RI GHVFHQGDQWV�
�VDPH�QXPEHU RI IDPLO\ PHPEHUV��

� $92,',1*�,1%5((',1*

x ,QEUHHGLQJ LV WKH�EUHHGLQJ�RI FORVHO\�UHODWHG LQGLYLGXDOV�
x ,Q�RUGHU WR�DYRLG LQEUHHGLQJ� DQLPDOV IURP�RQH�IDPLO\�JURXS�

VKRXOG�EH�EUHG�ZLWK�DQLPDOV IURP�RWKHU IDPLO\�JURXSV�

�� 6WDUWLQJ�D�QHZ�SRSXODWLRQ
x %HJLQ�ZLWK D ODUJH�QXPEHU RI XQUHODWHG LQGLYLGXDOV �!���IRXQGLQJ�DQLPDOV��
x %UHHG�HDFK LQGLYLGXDO�
x %UHHG�HDFK LQGLYLGXDO HTXDOO\��DV PXFK�DV SRVVLEOH��
x .HHS EUHHGLQJ�SDLUV WRJHWKHU� RQO\�UH�SDLU LI PDWH�GLHV� HWF�
x 'RQ ¶W PL[ JHQHUDWLRQV XQOHVV WKHUH�DUH�QR�RWKHU RSWLRQV�
x 3ULRULWL]H�EUHHGLQJ�WKH�SDUHQWDO JHQHUDWLRQ�EHIRUH�WKH RIIVSULQJ�
x 5HFRUG�SDUHQWDJH�RI DOO LQGLYLGXDOV �RU� LI JURXS PDQDJHG� UHFRUG�JURXS�KLVWRULHV ± VRXUFHV�PHUJHV� VSOLWV� HWF���
x 3URFHHG�WR�VHFWLRQ���

�� 0DQDJLQJ�DQ�H[LVWLQJ SRSXODWLRQ
x 8VLQJ�\RXU VWXGERRN DQG�\RXU NQRZOHGJH�RI WKH�SRSXODWLRQ¶V KLVWRU\� WU\�WR LGHQWLI\�GLVWLQFW OLQHDJHV RU IDPLO\�JURXSV �R U JURXSV�

RI DQLPDOV ZKR�RULJLQDWHG�IURP�VDPH�GHDOHU� JHRJUDSKLF ORFDWLRQ� HWF�� RI DQLPDOV LQ�\RXU SRSXODWLRQ�DQG�HVWLPDWH�WKH�QXPEHU RI�
OLYLQJ PHPEHUV LQ�HDFK OLQHDJH�IDPLO\�JURXS�

x 3URFHHG�DV LV�VKRZQ LQ�ILJXUHV ����WR PD[LPL]H�JHQH�GLYHUVLW\�UHWHQWLRQ�
x 7KH�VDPH�VWUDWHJ\�FDQ�EH�XVHG ZLWKLQ� IDPLO\�JURXSV� L�H� DOO IDPLO\ PHPEHUV VKRXOG�EH�JLYHQ�HTXDO RSSRUWXQLW\�WR�EUHHG�

%XW� KRZ�GR�ZH�HTXDOL]H�IDPLO\ JURXS�VL]HV DQG�VWLOO DYRLG LQEUHHGLQJ"

x 7R�DYRLG�LQEUHHGLQJ�ZKLOH�HTXDOL]LQJ�IDPLO\�JURXS�VL]HV��LQGLYLGXDOV VKRXOG�EH�
VHOHFWHG�IRU�EUHHGLQJ DFFRUGLQJ�WR�WKH�VL]H�RI�WKHLU�QDWDO�JURXSV��ZLWK XQUHODWHG�LQGLYLGXDOV�
IURP�VLPLODUO\�VL]HG�JURXSV�EUHHGLQJ�ZLWK�HDFK�RWKHU��ILJ�����7KLV�VWUDWHJ\�KHOSV�DYRLG�
OLQNLQJ�UDUH�JHQHV��IURP�IDPLOLHV�ZLWK�IHZ�OLYLQJ�GHVFHQGDQWV� ZLWK FRPPRQ�JHQHV��IURP�
IDPLOLHV�ZLWK�PDQ\�OLYLQJ�GHVFHQGDQWV��LQ�IXWXUH�RIIVSULQJ ��)RU�H[DPSOH��ILJXUH���LOOXVWUDWHV�
WKDW�XQUHODWHG�IDPLO\�JURXSV�$�DQG�%�KDYH�IHZ�OLYLQJ�RIIVSULQJ�LQ�WKH�FXUUHQW�SRSXODWLRQ��
DQG�WKHUHIRUH�WKH�JHQHV�RI�WKHVH�IDPLO\�JURXSV�DUH�QRW�\HW�ZHOO�UHSUHVHQWHG��%\�EUHHGLQJ�
LQGLYLGXDOV�IURP�JURXS�$�ZLWK�LQGLYLGXDOV IURP�JURXS�%��XQLTXH�DOOHOHV�IURP�ERWK�JURXSV�
KDYH�HTXDO�RSSRUWXQLW\�WR�LQFUHDVH�LQ�IUHTXHQF\��WKXV�LQFUHDVLQJ�JHQH�GLYHUVLW\�ZLWKLQ�WKH�
SRSXODWLRQ�ZKLOH�DYRLGLQJ�LQEUHHGLQJ�EHWZHHQ�PHPEHUV�RI�WKH�VDPH�IDPLO\�JURXS�

&ŝŐƵƌĞ ϰ͘ �ǀŽŝĚ ŝŶďƌĞĞĚŝŶŐ ŝŶ ƐƵďƐĞƋƵĞŶƚ ŐĞŶĞƌĂƚŝ ŽŶƐ�
ďǇ ďƌĞĞĚŝŶŐŵĞŵďĞƌƐ ŽĨ ĨĂŵŝůǇ ŐƌŽƵƉƐǁŝƚŚ ŵĞŵďĞƌƐ�
ŽĨ ůŝŬĞͲƐŝǌĞĚ ĨĂŵŝůǇ ŐƌŽƵƉƐ͘

$V IDPLO\�JURXS�VL]HV HTXDOL]H�DFURVV \RXU SRSXODWLRQ��RU SHUKDSV DV IDPLO\�JURXSV�
EHFRPH�GLIILFXOW WR WUDFN�� \RXPD\�QHHG�WR�HVWDEOLVK D PRUH�VLPSOH ORQJ�WHUP�
PDQDJHPHQW VWUDWHJ\ LQ�RUGHU WR UHWDLQ�JHQH�GLYHUVLW\�DQG�DYRLG LQEUHHGLQJ LQWR�WKH�
IXWXUH�

3URFHHG�WR�VHFWLRQ���
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���� /RQJ WHUP JHQHWLF PDQDJHPHQW UXOHV RI�WKXPE

7KHVH�DUH OHVV LQWHQVLYHPDQDJHPHQW VWUDWHJLHV IRU SRSXODWLRQV ZLWK�KLJK OHYHOV RI�
SHGLJUHH�XQNQRZQQHVV� JURXS PDQDJHG�SRSXODWLRQV� RU SRSXODWLRQV WKDW DUH�QRW�
UHFRPPHQGHG�IRU LQGLYLGXDO�EDVHG PDQDJHPHQW IRU D�YDULHW\�RI RWKHU UHDVRQV�
+RZHYHU��WKH�EDVLF�SULQFLSOHV�RI�PD[LPL]LQJ�JHQH�UHWHQWLRQ�E\�WU\LQJ�WR�HTXDOL]H�
IDPLO\�JURXSV�DQG�DYRLG�LQEUHHGLQJ�UHPDLQ�WKH�VDPH��

6\VWHPDWLFDOO\�WUDQVIHU LQGLYLGXDOV DPRQJ�JURXSV LQ D�³URXQG�URELQ´PDQQHU� 2QH�RU�
PRUH�RI WKHVH PHWKRGV FDQ�EH�XVHG �XVH�VRPH�RU�DOO�DV�LV�SUDFWLFDO��
x 5RWDWH�EUHHGLQJ PDOHV SHULRGLFDOO\ LQ DQG�RXW RI EUHHGLQJ�JURXSV�LQVWLWXWLRQV

R ,I SRVVLEOH�FUHDWH VLQJOH�VH[ JURXSV �KHUGV� IORFNV� HWF�� IURP�ZKLFK�WR�
SXOO PDOHV ZKHQ D�URWDWLRQ�QHHGV WR�RFFXU�0DOHV PD\�EH�URWDWHG�
WKURXJK�IHPDOH�JURXSV ZLWKLQ HDFK LQVWLWXWLRQ� DQG�WKHQ�RQ D OHVV
IUHTXHQW�EDVLV DFURVV LQVWLWXWLRQV�

x 0RYH�RIIVSULQJ�RXW RI QDWDO JURXS�EHIRUH�WKH\�UHDFK�UHSURGXFWLYH DJH
R 5RWDWH�RIIVSULQJ�WR�RWKHU LQVWLWXWLRQV V\VWHPDWLFDOO\ LQ�URXQG�URELQ�

IDVKLRQ� RU
R &RPELQH�PDOH�RIIVSULQJ�IURP�RQH�JURXS�ZLWK�IHPDOH�RIIVSULQJ�IURP�

DQRWKHU JURXS�WR�IRUP�D�QHZ�EUHHGLQJ�JURXS�
x 8VH�QRQ�EUHHGLQJ�H[KLELW RQO\ LQVWLWXWLRQV WR�KROG�DQLPDOV IURP ODUJH�VL]HG�IDPLO\�

JURXSV �ORWV RI UHODWLYHV�� QRQ�EUHHGLQJ�DQLPDOV �DQLPDOV WRR�ROG WR�EUHHG�
HGXFDWLRQ�DQLPDOV� HWF��� RU VDPH�VH[ DQLPDOV QRW QHHGHG�IRU EUHHGLQJ�

,PSRUWDQW &RQVLGHUDWLRQV�
x .HHS JURXS�VL]HV DV VPDOO DV LV�HIIHFWLYH�IRU WKH�ELRORJ\�RI WKH�VSHFLHV ZKLOHPHHWLQJ�WKH�KXVEDQGU\�QHHGV IRU ]RR PDQDJHPHQW�
x .HHS DV PDQ\�EUHHGLQJ�JURXSV DV VSDFH�DQG�UHSURGXFWLYH�ELRORJ\�DOORZV�
x (TXDOL]H�IDPLO\�VL]HV DFURVV�JURXSV ± DOORZ�DOO LQGLYLGXDOV WR�EUHHG�HTXDOO\�
x $OZD\V DWWHPSW WR�HTXDOL]H�WKH�VH[ UDWLR LQ D�SRSXODWLRQ�
x (QFRXUDJH DOO KROGHUV WR UHFRUG VLUH DQG GDP LQIRUPDWLRQ� ,I WKHUH DUH PXOWLSOH SRVVLEOH VLUHV�GDPV LQ D JURXS� UHFRUG DOO SRVVLEOH

SDUHQWV LQ WKH VWXGERRN DQG�LQGLFDWH LI�DQ\�DUH�PRUH�OLNHO\�
x ,I DQLPDOV WKDW DUH XQUHODWHG WR WKH SRSXODWLRQ DUH LPSRUWHG LQ WKH IXWXUH� WKH\ VKRXOG EH SDLUHG ZLWK HDFK RWKHU DQG EUHG XQWLO WKH\ KDYH D�

VLPLODU VL]HG�JURXS�RI UHODWHG LQGLYLGXDOV DV WKH�RWKHU IDPLO\�JURXSV LQ�WKH SRSXODWLRQ� 2QO\�WKHQ�VKRXOG�WKH\ MRLQ�WKH�³URXQG�URELQ´�

� +RZ�WKLV�VWUDWHJ\ �)LJ� �� KHOSV PDLQWDLQ�JHQH�
GLYHUVLW\
x ,QFUHDVHV WKH�QXPEHU RI DQLPDOV EUHHGLQJ
x )DPLO\�VL]H LV HTXDOL]HG�E\�V\QFKURQL]HG�

URWDWLRQV
x $LGV LGHQWLILFDWLRQ�RI SDUHQWDJHZKLFK�HQULFKHV�

VWXGERRN GDWD�DQG�DOORZV OLQHDJHV�IDPLOLHV WR�EH�
WUDFNHG�RYHU WLPH� WKXV KHOSLQJ�IXWXUH�
PDQDJHPHQW

� +RZ�WKLV�VWUDWHJ\ �)LJ� �� KHOSV�DYRLG�LQEUHHGLQJ
x 0DOHV FDQ�EH�URWDWHG�RXW EHIRUH�WKHLU IHPDOH�RIIVSULQJ�

EHFRPH�UHSURGXFWLYH� RIIVSULQJ FDQ�EH�URWDWHG�RXW EHIRUH�
UHSURGXFWLYHPDWXULW\

x ³5RXQG�URELQ´ SUHYHQWV LQEUHHGLQJ�RYHU D ORQJHU SHULRG�RI�
WLPH WKDQ�UDQGRP�WUDQVIHUV PLJKW

x $Q\�NQRZQ�SRWHQWLDO LQEUHHGLQJ FDQ�EH�DYRLGHG�DV QHHGHG

7KLQN�DERXW KRZ WKLV�VWUDWHJ\ LV�SUDFWLFDO IRU \RXU SRSXODWLRQ�� $GDSW DV�DSSURSULDWH�

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�SPF#OS]RR�RUJ ZLWK�DQ\�TXHVWLRQV�

.ULVWLQH�6FKDG��0�6� -RKQ�$QGUHZV��0�6� $PDQGD�/DZOHVV��0�6� 3DXO�6HQQHU��0�6� 5DFKHO�%ODGRZ��0�6� +DQD�-RKQVWRQH

'LUHFWRU 3RSXODWLRQ�%LRORJLVW 3RSXODWLRQ�%LRORJLVW $VVRFLDWH�3RSXODWLRQ�%LRORJLVW $VVRFLDWH�3RSXODWLRQ�%LRORJLVW 5HVHDUFK�$VVLVWDQW

������������ ������������ ������������ ������������ ������������
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