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$EVWUDFW
2YHUZKHOPLQJ PDMRULW\ RI WKH FKLOGUHQ RI HDUO\ DJH��XS WR���\HDUV��QHHGV D GHQWDO WUHDWPHQW��,W LV

LPSRUWDQW WR QRW RQO\ DSSO\ KLJK�TXDOLW\ PDWHULDOV DQG IROORZ WKH PDQXDO DERXW ZRUNLQJ ZLWK WKHP��EXW
DOVR SURYLGLQJ D VHW RI SURSK\OD[LV DFWLRQV VHOHFWHG FRQVLGHULQJ WKH ULVN RI FDULHV DQG LWV DFWLYLW\ LQ RUGHU
WR JHW HVWKHWLF DQG ORQJ�ODVWLQJ UHVXOW RI WUHDWPHQW DQG WKDW WKHUH LV QR QHHG IRU UH�LQWHUYHQWLRQ�

7KH DUWLFOH VKRZV DQ H[DPSOH RI SODQQLQJ DQG SURYLGLQJ WKH VDQLWDWLRQ RI WKH FKLOGtV RUDO FDYLW\ XQGHU
JHQHUDO DQHVWKHVLD�

.H\�ZRUGV�� UHVLVWDQFH�RI� WKH�GHQWDO� WLVVXHV�� VDQLWDWLRQ�RI�RUDO�FDYLW\��JHQHUDO�DQHVWKHVLD��SHGLDWULF�
GHQWLVW��FDULHV�ULVN�IDFWRUV��FDULHV�LQWHQVLW\�OHYHO��SURSK\OD[LV�SURJUDP�
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�dÌÖÚÓÇÇ�ÎÀÉÓÈÇ�ËÀ�È�ÕÈÛÏÌÓØ³Ï�b���
���������� ��Ö���Êà×Ô³ÏÐ�×ÊÔË�ØÊÌÖËÔ�Ô�ÓÌÉÈ��
ÊàÖÈÍÌÓÓÔ×Øá�ÖÌÑáÌÙÈ�×³ÑÈËÔ³�×ÑÏÎÏ×ØÔÐ�

Ï �ÏÕÌÖØÖÔÙÏÇ�ÖÌÎÛÔÊÔ�Ô�×Ô×ÔÜ³È��Ê ×ÔÜÌØÈÓÏÏ�
× ØÌ×ÓàÒ�ÕÔÑÔÍÌÓÏÌÒ�ÖÌÎÛÔÊ

�oÏÍÓÇÇ�ÎÀÉÓÈÇ�ËÀ�È�ØÔÐ ÍÌ�ÕÈÛÏÌÓØ³Ï

�rÈ×ÝÏÖÌÓÓÈÇ�ÕÏ�ÒÌÓØÏÖÔÊÈÓÓÈÇ�ÙÏ××ÀÖÈ�
Ô³³ÑãÎÏÔÓÓÔÐ�ÕÔÊÌÖÚÓÔ×ØÏ����

�rÈ×ÝÏÖÌÓÓÈÇ�ÕÏ�ÒÌÓØÏÖÔÊÈÓÓÈÇ�ÙÏ××ÀÖÈ�
Ô³³ÑãÎÏÔÓÓÔÐ�ÕÔÊÌÖÚÓÔ×ØÏ����

�lÈÖÏÔÎÓàÌ�ÕÔÑÔ×ØÏ�ÓÈ ÈÕÕÖÔ³×ÏÒÈÑáÓàÚ�
ÕÔÊÌÖÚÓÔ×ØÇÚ�����������³ÔÓØÈ³ØÓÔåÒÌËÏÈÑáÓàÚ�
ÕÔÊÌÖÚÓÔ×ØÇÚ�����������nÌÑÔÊÏËÓàÌ�ÕÔÑÔ×à�

Ê ÕÖÏËÌ×ÓÌÊÔÐ�ÜÈ×ØÏ�ÊÌ×ØÏÉÀÑÇÖÓàÚ�
ÕÔÊÌÖÚÓÔ×ØÌÐ����å�����ÒÌÑÔÊÏËÓÔÌ�ÕÇØÓÔ�

Ê ×ÖÌËÓÌÐ�ØÖÌØÏ�³ÔÖÔÓ³Ï����

�oÌÉÓÈÇ�ÕÔÊÌÖÚÓÔ×Øá�ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ�
�ÖÀÕÕà�ÊÌÖÚÓÌÐ�ÜÌÑã×ØÏ�ÕÈÛÏÌÓØ³Ï�b� wÔÖÔÝÔ�
ÊÏËÓà�³ÈÖÏÔÎÓàÌ�ÕÔÑÔ×ØÏ�ÓÈ ÑÈØÌÖÈÑáÓàÚ�
ÕÔÊÌÖÚÓÔ×ØÇÚ�����������ÒÌËÏÈÑáÓàÚ���������
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�oÈ ÊÌ×ØÏÉÀÑÇÖÓàÌ�ÕÔÊÌÖÚÓÔ×ØÏ�ÎÀÉÔÊ�
ÊÌÖÚÓÌÐ�Ï ÓÏÍÓÌÐ�ÜÌÑã×ØÏ�ÓÈÓÌ×ÌÓ�ÏÓËÏ³ÈØÔÖ�
ÎÀÉÓÔ�Ô�ÓÈÑÌØÈ�3UHVL'(17�3ODTXH�7HVW��%HWDIDUPD�

6�S�$���ËÑÇ�ÑÀÜÝÌÐ�ÊÏÎÀÈÑÏÎÈÛÏÏ�³ÈÜÌ×ØÊÈ�
�Ï�ÏÌÓà

�qÔ×ÑÌ�×ÒàÊÈÓÏÇ�³ÖÈ×ÏØÌÑÇ�ÊÏËÓà�
ÕÖÔÉÑÌÒÓàÌ�ËÑÇ��Ï�ÏÌÓÏÜÌ×³Ô�Ô�ÀÚÔËÈ�ÎÔÓà�
·�ÒÌÍÎÀÉÓàÌ�Ï ÕÖÏËÌ×ÓÌÊàÌ�ÕÔÊÌÖÚÓÔ×ØÏ�

ÎÀÉÔÊ�ÔÉÌÏÚ�ÜÌÑã×ØÌÐ��ÎÀÉà��ÖÈ×ÕÔÑÔÍÌÓÓàÌ�
Ê ËÏ×ØÈÑáÓàÚ�ÔØËÌÑÈÚ�ÎÀÉÓàÚ�ÖÇËÔÊ

��ØÈÕ�ÕÖÔÊÌËÌÓÏÇ�ÕÖÔÙÌ××ÏÔÓÈÑáÓÔÐ�
�Ï�ÏÌÓà�ÖØÈ�× Ï×ÕÔÑáÎÔÊÈÓÏÌÒ�­ÕÈ×Øà�

×ØÔÒÈØÔÑÔ�ÏÜÌ×³ÔÐ�ÈÉÖÈÎÏÊÓÔÐ�ËÑÇ�ÜÏ×Ø³Ï�
ÎÀÉÔÊ�&OLQSUR�3URSK\�3DVWH®���0���ÕÖÌËÊÈÖÇãÞÏÐ�

ÓÈÜÈÑÔ�×ÈÓÈÛÏÏ

��ØÈÕ�ÕÔËÉÔÖÈ�ÛÊÌØÈ�ËÑÇ�ÖÌ×ØÈÊÖÈÛÏÏ�
ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ��ÖÀÕÕà��z³ÈÑÈ�

ÖÈ×ÛÊÌØÔ³�­ÒÈØÌÖÏÈÑÈ�×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�
ÕÑÔÒÉÏÖÔÊÔÜÓÔ�Ô�9LWUHPHU®���n���ÔØØÌÓÔ³�3HGR
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�dÓÌÝÓÏÐ�ÊÏË�ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ��ÖÀÕÕà�
×Ô ×ØÔÖÔÓà�ÓÌÉÓÔÐ�ÕÔÊÌÖÚÓÔ×ØÏ�ËÔ ÓÈÜÈÑÈ�

ÕÖÌÕÈÖÏÖÔÊÈÓÏÇ

�dÓÌÝÓÏÐ�ÊÏË�ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ��ÖÀÕÕà�
ÕÔ×ÑÌ�ÕÖÌÕÈÖÏÖÔÊÈÓÏÇ

��ØÈÕ�ÕÔËÉÔÖÈ�ÛÊÌØÈ�ËÑÇ�ÖÌ×ØÈÊÖÈÛÏÏ�
ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ��ÖÀÕÕà��z³ÈÑÈ�ÖÈ×ÛÊÌØÔ³�

'\UHFW��'HQWVSO\���ÊàÉÖÈÓ�ÔØØÌÓÔ³�%�

�jÎÔÑÇÛÏÇ�ÖÈÉÔÜÌ�Ô�ÕÔÑÇ�ÊÔ ÙÖÔÓØÈÑáÓÔÒ�
ÔØËÌÑÌ�ÊÌÖÚÓÌÐ�ÜÌÑã×ØÏ�³ÔÙÙÌÖËÈÒÔÒ



��ØÈÕ�ÊàÕÔÑÓÌÓÏÇ�ÈË�ÌÎÏÊÓÔ�Ô�
ÕÖÔØÔ³ÔÑÈ�×ÈÒÔÕÖÔØÖÈÊÑÏÊÈãÞÏÒ�­ÈË�ÌÎÏÊÔÒ�
×ØÔÒÈØÔÑÔ�ÏÜÌ×³ÏÒ�$GSHU�3URPSW�/å3RS®���0�

��ØÈÕ�ÙÔØÔÕÔÑÏÒÌÖÏÎÈÛÏÏ�ÊØÔÖÔ�Ô�×ÑÔÇ�
­ÈË�ÌÎÏÊÈ�×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�$GSHU�3URPSW�
/å3RS®���n���dÖÌÒÇ�â³×ÕÔÎÏÛÏÏ�·����×Ì³ÀÓË

�sÊÔËÓÈÇ�ÊÌËÔÒÔ×Øá�ÊàÇÊÑÌÓÏÇ�ÙÈ³ØÔÖÔÊ�ÖÏ×³È�ÖÈÎÊÏØÏÇ�³ÈÖÏÌ×È�À ÖÌÉÌÓ³È�b������������� ��Ö�
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��´�uÔÒÈÊÑß�ÍÑÖÊÑÕÍÈÑÒÕÖÍ�±ÆÔÍÊÕÆ��u�µ�¾ÓÔÆÈÏÅÊÐÞÎ��pu�µ�ÒÖÑÒÕÍÖÊÏßÑÒ�¾ÓÔÆÈÏÅÊÐÞÎ��ou�µ�ÑÊ¾ÓÔÆÈÏÅÊÐÞÎ

�zÑÏÙÔÊÈÓÏÌ�ÕÔÊÌÖÚÓÔ×ØÌÐ�ÖÌ×ØÈÊÖÈÛÏÐ�
­ËÏ×³ÈÒÏ�×ÕÏÖÈÑáÓàÒÏ�6RIå/H[���n��ËÑÇ�

ÝÑÏÙÔÊÈÓÏÇ�Ï ÕÔÑÏÖÔÊÈÓÏÇ®�ÉÌÍÌÊÔ�Ô�ÛÊÌØÈ

�vÏÓÏÝÓÈÇ�ÔÉÖÈÉÔØ³È�ÖÌ×ØÈÊÖÈÛÏÏ�
­ËÏ×³ÈÒÏ�×ÕÏÖÈÑáÓàÒÏ�6RIå/H[���n��ËÑÇ�
ÝÑÏÙÔÊÈÓÏÇ�Ï ÕÔÑÏÖÔÊÈÓÏÇ®�ÉÌÑÔ�Ô�ÛÊÌØÈ
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�����ÊÓÌÝÓÏÐ�ÊÏË�ÕÔ×ÑÌ�ÕÖÌÕÈÖÏÖÔÊÈÓÏÇ�
³ÈÖÏÔÎÓÔÐ�ÕÔÑÔ×ØÏ�ÓÈ Ô³³ÑãÎÏÔÓÓÔÐ�

ÕÔÊÌÖÚÓÔ×ØÏ

�����ÊÓÌÝÓÏÐ�ÊÏË�ÕÔ×ÑÌ�ÕÖÌÕÈÖÏÖÔÊÈÓÏÇ�
³ÈÖÏÔÎÓÔÐ�ÕÔÑÔ×ØÏ�ÓÈ Ô³³ÑãÎÏÔÓÓÔÐ�

ÕÔÊÌÖÚÓÔ×ØÏ

�dÓÌÝÓÏÐ�ÊÏË�ÖÌ×ØÈÊÖÈÛÏÐ�ÕÔ×ÑÌ�
ÎÈÊÌÖÝÌÓÏÇ�ÙÏÓÏÝÓÔÐ�ÔÉÖÈÉÔØ³Ï��

dÌ×ØÏÉÀÑÇÖÓÈÇ�ÕÔÊÌÖÚÓÔ×Øá

�dÓÌÝÓÏÐ�ÊÏË�ÖÌ×ØÈÊÖÈÛÏÐ�ÕÔ×ÑÌ�
ÎÈÊÌÖÝÌÓÏÇ�ÙÏÓÏÝÓÔÐ�ÔÉÖÈÉÔØ³Ï��pÖÈÑáÓÈÇ�

ÕÔÊÌÖÚÓÔ×Øá
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�dÓÌÝÓÏÐ�ÊÏË�ÎÀÉÔÊ�ÙÖÔÓØÈÑáÓÔÐ��ÖÀÕÕà�
ÕÔ×ÑÌ�ÖÌ×ØÈÊÖÈÛÏÏ

�����ÊÓÌÝÓÏÐ�ÊÏË�ÕÔ×ÑÌ�ÖÌ×ØÈÊÖÈÛÏÏ�
­ÒÈØÌÖÏÈÑÔÒ�×ØÔÒÈØÔÑÔ�ÏÜÌ×³ÏÒ�

ÕÑÔÒÉÏÖÔÊÔÜÓàÒ�9LWUHPHU®���n���ÔØØÌÓÔ³�3HGR

�����ÊÓÌÝÓÏÐ�ÊÏË�ÕÔ×ÑÌ�ÖÌ×ØÈÊÖÈÛÏÏ�
­ÒÈØÌÖÏÈÑÔÒ�×ØÔÒÈØÔÑÔ�ÏÜÌ×³ÏÒ�

ÕÑÔÒÉÏÖÔÊÔÜÓàÒ�9LWUHPHU®���n���ÔØØÌÓÔ³�3HGR

�iÈ³ÑãÜÏØÌÑáÓàÐ�âØÈÕ�×ÈÓÈÛÏÏ�
× ÓÈÓÌ×ÌÓÏÌÒ�ÙØÔÖÏË×ÔËÌÖÍÈÞÌ�Ô�

ÕÔ³ÖàØÏÇ�·�­ÒÈØÌÖÏÈÑÈ�×ØÔÒÈØÔÑÔ�ÏÜÌ×³Ô�Ô�
ÙØÔÖ×ÔËÌÖÍÈÞÌ�Ô�&OLQSUR�:KLWH�9DUQLVK®���0�

�dÓÌÝÓÏÐ�ÊÏË�ÎÀÉÔÊ�ÊÌÖÚÓÌÐ�ÎÀÉÓÔÐ�ËÀ�Ï�
ÕÔ×ÑÌ�ÎÈÊÌÖÝÌÓÏÇ�×ÈÓÈÛÏÏ

�dÓÌÝÓÏÐ�ÊÏË�ÎÀÉÔÊ�ÓÏÍÓÌÐ�ÎÀÉÓÔÐ�ËÀ�Ï�
ÕÔ×ÑÌ�ÎÈÊÌÖÝÌÓÏÇ�×ÈÓÈÛÏÏ




