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1RUWKZHVW�2WWDZD�:DWHU�6\VWHP—&LW\�RI�*UDQG�+DYHQ��*UDQG�+DYHQ�
&KDUWHU�7RZQVKLS��9LOODJH�RI�6SULQJ�/DNH��&LW\�RI�)HUU\VEXUJ��6SULQJ�

/DNH�7RZQVKLS�&URFNHU\�7RZQVKLS�	�5RELQVRQ�7RZQVKLS 

&URFNHU\�7RZQVKLS�LV�SOHDVHG�WR�SUHVHQW�WKLV�
\HDU¶V�'ULQNLQJ�:DWHU�4XDOLW\�5HSRUW��� 

7KLV�UHSRUW�LV�GHVLJQHG�WR�LQIRUP�\RX�DERXW�WKH�TXDO�
LW\�RI�WKH�ZDWHU�ZH�GHOLYHU�WR�\RX�HYHU\GD\��2XU�
FRQVWDQW�JRDO�LV�WR�SURYLGH�\RX�ZLWK�D�VDIH�DQG�GH�
SHQGDEOH�VXSSO\�RI�GULQNLQJ�ZDWHU���:H�DUH�FRPPLW�
WHG�WR�HQVXULQJ�WKH�TXDOLW\�RI�\RXU�GULQNLQJ�ZDWHU� 

:DWHU�LV�FROOHFWHG�WKURXJK�VXEPHUJHG�LQWDNHV�ORFDW�
HG�VHYHUDO�IHHW�XQGHU�WKH�ERWWRP�RI�/DNH�0LFKLJDQ�
DQG�LV�SUH-ILOWHUHG�DV�LW�HQWHUV�WKH�WUHDWPHQW�IDFLOLW\���
7KH�QDWXUDO�VDQG�DERYH�WKH�LQWDNHV�SURYLGHV�D�SUH-
ILOWHU�EDUULHU�ZKLFK�FRPSOHPHQWV�WKH�SODQW¶V�GLUHFW�
ILOWUDWLRQ�SURFHVV� 

:H�DUH�SOHDVHG�WR�UHSRUW�WKDW�\RXU�GULQNLQJ�ZD�
WHU�LV�VDIH�DQG�PHHWV�WKH�)HGHUDO�DQG�6WDWH�RI�
0LFKLJDQ�GULQNLQJ�ZDWHU�KHDOWK�VWDQGDUGV��� 

7KH�1RUWKZHVW�2WWDZD�:DWHU�6\VWHP��12:6��WUHDW�
PHQW�SODQW�DQG��WKH�&LW\�RI�*UDQG�+DYHQ�URXWLQHO\�
PRQLWRU�IRU�D�YDULHW\�RI�GLVVROYHG�PLQHUDO�DQG�RU�
JDQLF�VXEVWDQFHV�LQ�\RXU�GULQNLQJ�ZDWHU�SXUVXDQW�WR�
VWDWH�DQG�IHGHUDO�ODZV� 

7KLV�UHSRUW�LV�GHVLJQHG�WR�JLYH�\RX�GHWDLOHG�LQIRU�
PDWLRQ�ZKLFK�ZLOO�HQVXUH�\RX�RI�WKH�TXDOLW\�RI�\RXU�
GULQNLQJ�ZDWHU����7KH�WDEOHV�LQ�WKLV�EURFKXUH�VKRZ�
WKH�UHVXOWV�RI�WKLV�PRQLWRULQJ�IURP�-DQXDU\��VW�
WKURXJK�'HFHPEHU���VW�������� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�UHSRUW�RU�\RXU�
GULQNLQJ�ZDWHU��SOHDVH�FRQWDFW�WKH�:DWHU�)DFLOLWLHV��
0DQDJHU�(ULF�/DZ�DW����-�����RU�HPDLO�
HODZ#JUDQGKDYHQ�RUJ 

0RUHRYHU��WR�SURYLGH�\RX�ZLWK�DQ�RSSRUWXQLW\�IRU�
SXEOLF�SDUWLFLSDWLRQ�LQ�GHFLVLRQV��VRPH�RI�ZKLFK�PLJKW�
DIIHFW�GULQNLQJ�ZDWHU�TXDOLW\��7KH�SXEOLF�LV�LQYLWHG�WR�
DWWHQG�WKH�TXDUWHUO\�12:6�$GPLQLVWUDWLYH�&RPPLW�
WHH�PHHWLQJV�KHOG�DW�WKH�*UDQG�+DYHQ�&LW\�+DOO�&RXQ�
FLO�&KDPEHUV���<RX�PD\�FDOO�WKH�&LW\�RI�*UDQG�+DYHQ�
IRU�DQ�XS-WR-GDWH�PHHWLQJ�VFKHGXOH� 

$OO�GULQNLQJ�ZDWHU��LQFOXGLQJ�ERWWOHG�ZDWHU��PD\�EH�
UHDVRQDEO\�H[SHFWHG�WR�FRQWDLQ�DW�OHDVW�D�VPDOO�DPRXQW�
RI�VRPH�FRQWDPLQDQWV���,W¶V�LPSRUWDQW�WR�UHPHPEHU�
WKDW�WKH�SUHVHQFH�RI�WKHVH�VXEVWDQFHV�GRHV�QRW�QHFHV�
VDULO\�LQGLFDWH�WKDW�WKH�ZDWHU�SRVHV�D�KHDOWK�ULVN���
0RUH�LQIRUPDWLRQ�DERXW�FRQWDPLQDQWV�DQG�SRWHQWLDO�
KHDOWK�HIIHFWV�FDQ�EH�REWDLQHG�E\�FDOOLQJ�WKH� 

(3$¶V�6DIH�'ULQNLQJ�:DWHU�+RWOLQH�DW��� 

�-���-���-���� 

7R�GRZQORDG�RU�YLHZ�WKLV�RQ-OLQH�JR�WR���
ZZZ�JUDQGKDYHQ�RUJ�GHSDUWPHQWV�ZDWHU-
ILOWUDWLRQ�� 

6RPH�SHRSOH�PD\�EH�PRUH�YXOQHUDEOH�WR�FRQWDPLQDQWV�
LQ�GULQNLQJ�ZDWHU�WKDQ�WKH�JHQHUDO�SRSXODWLRQ���,PPX�
QR-FRPSURPLVHG�SHUVRQV��VXFK�DV�SHUVRQV�ZLWK�FDQFHU�
XQGHUJRLQJ�FKHPRWKHUDS\��SHUVRQV�ZKR�KDYH�XQGHU�
JRQH�RUJDQ�WUDQVSODQWV��SHRSOH�ZLWK�+,9�$,'6�RU�
RWKHU�LPPXQH�V\VWHP�GLVRUGHUV��VRPH�HOGHUO\��DQG�
LQIDQWV�FDQ�EH�SDUWLFXODUO\�DW�ULVN�IURP�LQIHFWLRQV���
7KHVH�SHRSOH�VKRXOG�VHHN�DGYLFH�DERXW�GULQNLQJ�ZDWHU�
IURP�WKHLU�KHDOWK�FDUH�SURYLGHUV��(3$�&'&�JXLGHOLQHV�
RQ�DSSURSULDWH�PHDQV�WR�OHVVHQ�WKH�ULVN�RI�FU\SWRVSRU�
LGLXP�DQG�RWKHU�PLFURELDO�FRQWDPLQDQWV�DUH�DOVR�
DYDLODEOH�IURP�WKH�6DIH�'ULQNLQJ�:DWHU�+RWOLQH�� 

7KH�VRXUFHV�RI�GULQNLQJ�ZDWHU��ERWK�WDS�DQG�ERWWOHG�
ZDWHU��LQFOXGH�ULYHUV��VWUHDPV��ODNHV��SRQGV��UHVHU�
YRLUV��VSULQJV�DQG�ZHOOV���$V�ZDWHU�WUDYHOV�RYHU�WKH�
VXUIDFH�RI�WKH�ODQG�RU�WKURXJK�WKH�JURXQG��LW�GLVVROYHV�
QDWXUDOO\-RFFXUULQJ�PLQHUDOV�DQG��LQ�VRPH�FDVHV��UDGL�
RDFWLYH�PDWHULDO��DQG�FDQ�SLFN�XS�VXEVWDQFHV�UHVXOWLQJ�
IURP�WKH�SUHVHQFH�RI�DQLPDOV�RU�IURP�KXPDQ�DFWLYLW\� 

&RQWLQXHG�IURP�IURQW�

&RQWDPLQDQWV��WKDW�PD\�EH�SUHVHQW�LQ�VRXUFH�ZDWHU�LQFOXGH� 

0LFURELDO�FRQWDPLQDQWV��VXFK�DV�YLUXVHV�DQG�EDFWHULD��ZKLFK�PD\�FRPH�
IURP�VHZDJH�WUHDWPHQW�SODQWV��VHSWLF�V\VWHPV��DJULFXOWXUDO�OLYHVWRFN�RS�
HUDWLRQV�DQG�ZLOGOLIH� 

,QRUJDQLF�FRQWDPLQDQWV��VXFK�DV�VDOWV�DQG�PHWDOV��ZKLFK�FDQ�EH�QDWX�
UDOO\-RFFXUULQJ�RU�UHVXOW�IURP�XUEDQ�VWRUP�ZDWHU�UXQRII��LQGXVWULDO�RU�GR�
PHVWLF�GLVFKDUJHV��RLO�DQG�JDV�SURGXFWLRQ��PLQLQJ�RU�IDUPLQJ� 

3HVWLFLGHV�DQG�+HUELFLGHV��ZKLFK�PD\�FRPH�IURP�D�YDULHW\�RI�VRXUFHV�
VXFK�DV�DJULFXOWXUH��XUEDQ�VWRUP�ZDWHU�UXQRII�DQG�UHVLGHQWLDO�XVHV� 

2UJDQLF�FKHPLFDO�FRQWDPLQDQWV��LQFOXGLQJ�V\QWKHWLF�DQG�YRODWLOH�RU�
JDQLF�FKHPLFDOV��ZKLFK�DUH�E\SURGXFWV�RI�LQGXVWULDO�SURFHVVHV�DQG�SHWUR�
OHXP�SURGXFWLRQ��DQG�FDQ�DOVR�FRPH�IURP�JDV�VWDWLRQV��XUEDQ�VWRUP�ZDWHU�
UXQRII�DQG�VHSWLF�V\VWHPV� 

5DGLRDFWLYH�FRQWDPLQDQWV��ZKLFK�FDQ�EH�QDWXUDOO\�RFFXUULQJ�RU�EH�WKH�
UHVXOW�RI�RLO�DQG�JDV�SURGXFWLRQ�DQG�PLQLQJ�DFWLYLWLHV�� 

,Q�RUGHU�WR�HQVXUH�WKDW�WDS�ZDWHU�LV�VDIH�WR�GULQN��(3$�SUHVFULEHV�UHJXOD�
WLRQV�ZKLFK�OLPLW�WKH�DPRXQW�RI�FHUWDLQ�FRQWDPLQDQWV�LQ�ZDWHU�SURYLGHG�
E\�SXEOLF�ZDWHU�V\VWHPV���)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�UHJXODWLRQV�
HVWDEOLVK�OLPLWV�IRU�FRQWDPLQDQWV�LQ�ERWWOHG�ZDWHU�ZKLFK�SURYLGH�WKH�
VDPH�SURWHFWLRQ�IRU�SXEOLF�KHDOWK� 

6RXUFH�:DWHU�$VVHVVPHQW���7KH�6WDWH�SHUIRUPHG�DQ�DVVHVVPHQW�RI�RXU�
/DNH�0LFKLJDQ�VRXUFH�ZDWHU�LQ������DQG�FRPSOHWHG�LW�LQ������WR�GHWHU�
PLQH�WKH�VXVFHSWLELOLW\�RU�WKH�UHODWLYH�SRWHQWLDO�RI�FRQWDPLQDWLRQ��7KH�
VXVFHSWLELOLW\�UDWLQJ�LV�RQ�D�VL[-WLHUHG�VFDOH�IURP�³YHU\-ORZ´�WR�³KLJK´�
EDVHG�SULPDULO\�RQ�JHRORJLF��VHQVLWLYLW\��ZDWHU�FKHPLVWU\�DQG�FRQWDPL�
QDQW�VRXUFHV��� 

7KH�VXVFHSWLELOLW\�RI�RXU�VRXUFH�LV�³PRGHUDWH´���$�FRS\�RI�WKH�UHSRUW�FDQ�
EH�REWDLQHG�E\�FRQWDFWLQJ�WKH�:DWHU�)DFLOLWLHV�0DQDJHU�DW�����-����� 

 

)$&7� 

7KH�1RUWKZHVW�2WWDZD�:DWHU�
6\VWHP�3URYLGHG�����%LOOLRQ�
*DOORQV�RI�'ULQNLQJ�:DWHU�LQ�

���� 

��� 
,Q�D�ZRUOG�ZKHUH�DQ�HVWLPDWHG���PLOOLRQ�SHRSOH�
GLH�HYHU\�\HDU�IURP�SUHYHQWDEOH�ZDWHUERUQH�GLV�
HDVH��RXU�ZDWHU�V\VWHPV�DOORZ�XV�WR�GULQN�IURP�
YLUWXDOO\�DQ\�SXEOLF�WDS�ZLWK�D�KLJK�DVVXUDQFH�RI�
VDIHW\���(DFK�FRPPXQLW\�ZDWHU�VXSSO\�PHHWV�ULJ�

RURXV�IHGHUDO�DQG�VWDWH�KHDOWK-SURWHFWLYH�
VWDQGDUGV� 

0HWK\O�7HUWLDU\-%XW\O�(WKHU��07%(����7KLV�
JDVROLQH�DGGLWLYH�KDV�FRQWDPLQDWHG�VRPH�GULQN�
LQJ�ZDWHU�VXSSOLHV�DFURVV�WKH�FRXQWU\���2XU�GULQN�
LQJ�ZDWHU�GRHV�QRW�FRQWDLQ�07%(� 

3)$6���SOHDVH�YLVLW�RXU�ZHEVLWH�IRU�WKH�ODWHVW�UH�
VXOWV� 

KWWSV���ZZZ�JUDQGKDYHQ�RUJ�QRZV-ZDWHU-SODQW-
SIDV-UHVXOWV� 

)RU�PRUH�3)$6�LQIRUPDWLRQ�JR�WR��KWWS���
PLFKLJDQ�JRY�SIDVUHVSRQVH 

KWWSV���ZDWHUXVHLWZLVHO\�FRP����-ZD\V-WR-FRQVHUYH�ODQGVFDSH
-FDUH�SULQFLSOHV-RI-[HULVFDSH-GHVLJQ�HIILFLHQW-LUULJDWLRQ� 

&RQWLQXHG�RQ�EDFN�
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5HJXODWHG�&RQWDPLQDQW 0&/ 0&/* +LJKHVW�/HYHO�
'HWHFWHG 5DQJH <HDU�6DPSOHG 9LRODWLRQ�

<HV�1R 7\SLFDO�6RXUFH�RI�&RQWDPLQDQW 

%DULXP��SSP� � � ���� 1�$ ���� 1R 'LVFKDUJH�RI�GULOOLQJ�ZDVWHV��'LVFKDUJH�RI�PHWDO�
UHILQHULHV��(URVLRQ�RI�QDWXUDO�GHSRVLWV� 

1LWUDWH��SSP� �� �� ��� 1�$ ���� 1R 5XQRII�IURP�IHUWLOL]HU�XVH��/HDFKLQJ�IURP�VHSWLF�
WDQNV��VHZDJH��(URVLRQ�RI�QDWXUDO�GHSRVLWV� 

)OXRULGH��SSP� � � ���� 1�$ ���� 1R 
(URVLRQ�RI�QDWXUDO�GHSRVLWV��:DWHU�DGGLWLYH�ZKLFK�
SURPRWHV�VWURQJ�WHHWK��'LVFKDUJH�IURP�IHUWLOL]HU�DQG�
DOXPLQXP�IDFWRULHV� 

&KORULGH��SSP� 1�$ 1�$ �� 1�$ ���� 1R 5XQRII�IURP�URDG�GH-LFLQJ��IHUWLOL]HUV�DQG�/HDFKLQJ�
IURP�VHSWLF�WDQNV 

6RGLXP��SSP� 1�$ 1�$ ��� 1�$ ���� 1R (URVLRQ�RI�QDWXUDO�GHSRVLWV 

$OSKD�HPLWWHUV��S&L�/� �� � � ����������� ���� 1R (URVLRQ�RI�QDWXUDO�GHSRVLWV 

&RPELQHG�UDGLXP��S&L�/� � � � ����������� ���� 1R (URVLRQ�RI�QDWXUDO�GHSRVLWV 

7XUELGLW\��6KDOO�QRW�H[FHHG�����178�LQ�
����RI�VDPSOHV���PRQWKO\ 

����
�77� 1�$  ���� �����WR�����  ���� 1R 6RLO�UXQRII��7XUELGLW\�LV�D�PHDVXUH�RI�WKH�FORXGLQHVV�

RI�WKH�ZDWHU� 

5(*8/$7('�021,725,1*�,1�7+(�',675,%87,21�6<67(0 

5HJXODWHG�&RQWDPLQDQW 0&/ 0&/* +LJKHVW�/HYHO�
'HWHFWHG 5DQJH <HDU�6DPSOHG 9LRODWLRQ�

<HV�1R 7\SLFDO�6RXUFH�RI�&RQWDPLQDQW 

7RWDO�7ULKDORPHWKDQHV��77+0��
�SSE� �� 1�$  /5$$� ���  ���WR��� ���� 1R $�E\SURGXFW�RI�GULQNLQJ�ZDWHU�GLVLQIHFWLRQ 

+DORDFHWLF�$FLGV���+$$����SSE� �� 1�$ /5$$� ���  ���WR��� ���� 1R $�E\SURGXFW�RI�GULQNLQJ�ZDWHU�GLVLQIHFWLRQ 

&KORULQH��SSP� � �  ������5$$�  �����WR����� ���� 1R :DWHU�DGGLWLYH�XVHG�WR�FRQWURO�PLFUREHV 

7RWDO�&ROLIRUP��WRWDO�QXPEHU�RU���RI�
SRVLWLYH�VDPSOHV�PRQWK� 77 � ������6\VWHP�

:LGH 1RW�'HWHFWHG ���� 1R 1DWXUDOO\�SUHVHQW�LQ�WKH�HQYLURQPHQW 

(�FROL�%DFWHULD��WRWDO�QXPEHU�RU���RI�
SRVLWLYH�VDPSOHV�PRQWK� 

6HH�(��
FROL�
QRWH 

� ������6\VWHP�
:LGH 1RW�'HWHFWHG ���� 1R +XPDQ�DQG�DQLPDO�IHFDO�ZDVWH 

¨ SSP��-���3DUWV�3HU�0LOOLRQ� 

$�PHDVXUHPHQW�RI�FRQFHQWUDWLRQ��2QH�
SDUW�SHU�PLOOLRQ�FRUUHVSRQGV�ZLWK�RQH�
PLQXWH�LQ�WZR�\HDUV� 

¨ SSE���-���3DUWV�3HU�%LOOLRQ 

$�PHDVXUHPHQW�RI�FRQFHQWUDWLRQ��2QH�
SDUW�SHU�ELOOLRQ�FRUUHVSRQGV�ZLWK�RQH�
PLQXWH�LQ������\HDUV� 

¨ 0&/��-��0D[LPXP�&RQWDPLQDQW�
/HYHO 

7KH�³PD[LPXP�DOORZHG´���0&/�LV�WKH�
KLJKHVW�OHYHO�RI�D�FRQWDPLQDQW�DOORZHG�
LQ�GULQNLQJ�ZDWHU� 

¨ $/��-��$FWLRQ�/HYHO� 

7KH�FRQFHQWUDWLRQ�RI�D�FRQWDPLQDQW��
ZKLFK�LI�H[FHHGHG��WULJJHUV�WUHDWPHQW�RU�
RWKHU�UHTXLUHPHQWV��ZKLFK�ZDWHU�V\VWHPV�
PXVW�IROORZ� 

¨ 0&/*��-��0D[LPXP�&RQWDPLQDQW�
/HYHO�*RDO 

7KH�³*RDO´��0&/*��LV�WKH�OHYHO�RI�FRQ�
WDPLQDQW�LQ�GULQNLQJ�ZDWHU�EHORZ��ZKLFK�
WKHUH�LV�QR�NQRZQ�H[SHFWHG�ULVN�WR�
KHDOWK��0&/*¶V�DOORZ�IRU�D�PDUJLQ�RI�
VDIHW\ 

¨ 77��-��7UHDWPHQW�7HFKQLTXH� 

$�WUHDWPHQW�WHFKQLTXH�LV�D�UHTXLUHG�SUR�
FHVV�LQWHQGHG�WR�UHGXFH�WKH�OHYHO�RI�D�
FRQWDPLQDQW�LQ�GULQNLQJ�ZDWHU��� 

¨ 178��-��1HSKORPHWULF�7XUELGLW\�
8QLW 

7KLV�LV�D�PHDVXUHPHQW�RI�VXVSHQGHG�
PDWHULDO�WKDW�LV�IRXQG�LQ�ZDWHU���:H�
PRQLWRU�EHFDXVH�LW�LV�D�JRRG�LQGLFDWRU�RI�
WKH�HIIHFWLYHQHVV�RI�RXU�WUHDWPHQW�SUR�
FHVV��� 

¨ S&L�O��-��3LFR�&XUULHV�3HU�/LWHU 

$�PHDVXUH�RI�UDGLRDFWLYLW\� 

¨ /5$$��-��/RFDWLRQDO�5XQQLQJ������������
 ����$QQXDO�$YHUDJH� 

/RFDWLRQDO�5XQQLQJ�$QQXDO�$YHUDJH��������
�/5$$��LV�WKH�DYHUDJH�RI�VDPSOH�DQDO\W�
LFDO�UHVXOWV�IRU�VDPSOHV�WDNHQ�DW�D�SDUWLF�
XODU�PRQLWRULQJ�ORFDWLRQ�GXULQJ�WKH�SUH�
YLRXV���FDOHQGDU�TXDUWHUV���� 

¨ 05'/��-�0D[LPXP�5HVLGXDO�'LVLQ�
IHFWDQW�*RDO 

7KH�KLJKHVW�OHYHO�RI�GLVLQIHFWDQW�DOORZHG�
LQ�WKH�GULQNLQJ�ZDWHU�� 

¨ 05'/*���-��0D[LPXP�5HVLGXDO�
'LVLQIHFWLRQ�/HYHO�*RDO 

7KH�OHYHO�RI�GULQNLQJ�ZDWHU�GLVLQIHFWDQW�
EHORZ�ZKLFK�WKHUH�LV�QR�NQRZQ�RU�H[�
SHFWHG�ULVN�WR�KHDOWK�� 

'(),1,7,216 

8QUHJXODWHG�&RQWDPLQDQWV�
0RQLWRULQJ�5XOH��8&05�� 

$V�\RXU�VXSSOLHU�ZH�IRXQG�LW�QHFHVVDU\�WR�LQ�
IRUP�RXU�FXVWRPHUV�WKDW�WKH�UHTXLUHG�
³XQUHJXODWHG�FRQWDPLQDQWV�PRQLWRULQJ´�URXQG���
UHVXOWV�IRU�������$VVHVVPHQW�0RQLWRULQJ��DUH�
DYDLODEOH��7KLV�PRQLWRULQJ�VHULHV�FRQFOXGHG�'H�
FHPEHU�������7KH�LQWHQW�RI�WKLV�UXOH�LV�WR�SUR�
YLGH�EDVHOLQH�RFFXUUHQFH�GDWD�WKDW�WKH�(3$�FDQ�
FRPELQH�ZLWK�WR[LFRORJLFDO�UHVHDUFK�WR�PDNH�
GHFLVLRQV�DERXW�SRWHQWLDO�IXWXUH�GULQNLQJ�ZDWHU�
UHJXODWLRQV��)RU�PRUH�LQIRUPDWLRQ�FRQFHUQLQJ�
WKHVH�³XQUHJXODWHG�FRQWDPLQDQWV´�SOHDVH�IHHO�
IUHH�WR�FRQWDFW�RXU�ZDWHU�SODQW�VWDII�DW����-������ 

 �5(*8/$7('�021,725,1*�$7�7+(�&86720(5�7$3 

5HJXODWHG�&RQWDPLQDQW 0&/ 0&/* ��WK����������
3HUFHQWLOH 5DQJH 

1XPEHU�RI�
6DPSOHV�
DERYH�$/ 

<HDU�
6DPSOHG 

9LRODWLRQ�
<HV�1R 7\SLFDO�6RXUFH�RI�&RQWDPLQDQW 

/HDG��SSE� �� �  � ��-���  � ���� 1R /HDG�VHUYLFH�OLQHV��FRUURVLRQ�RI�KRXVHKROG�SOXPELQJ�LQFOXGLQJ�
ILWWLQJV�DQG�IL[WXUHV��(URVLRQ�RI�QDWXUDO�GHSRVLWV 

&RSSHU��SSP� ��� ��� ���  ����-����  � ���� 1R &RUURVLRQ�RI�KRXVHKROG�SOXPELQJ�V\VWHPV��(URVLRQ�RI�QDWXUDO�
GHSRVLWV� 

+HDOWK�(IIHFWV�RI�/HDG�	�&RSSHU�� 

· (OHYDWHG�OHDG�UHVXOW�DERYH�WKH�$FWLRQ�/HYHO��$/��–�,QIDQWV�DQG�FKLOGUHQ�ZKR�GULQN�ZDWHU�FRQWDLQLQJ�OHDG�FRXOG�H[SHULHQFH�GHOD\V�LQ�WKHLU�SK\VLFDO�RU�PHQWDO�GHYHORS�
PHQW��&KLOGUHQ�FRXOG�VKRZ�VOLJKW�GHILFLWV�LQ�DWWHQWLRQ�VSDQ�DQG�OHDUQLQJ�DELOLWLHV��$GXOWV�ZKR�GULQN�WKLV�ZDWHU�RYHU�PDQ\�\HDUV�FRXOG�GHYHORS�NLGQH\�SUREOHPV�RU�KLJK�
EORRG�SUHVVXUH� 

· �(OHYDWHG�FRSSHU�UHVXOW�DERYH�WKH�$FWLRQ�/HYHO��$/��-�&RSSHU�LV�DQ�HVVHQWLDO�QXWULHQW��EXW�VRPH�SHRSOH�ZKR�GULQN�ZDWHU�FRQWDLQLQJ�FRSSHU�LQ�H[FHVV�RI�WKH�DFWLRQ�OHYHO�
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