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/7,�7UXFNLQJ�	�/RJLVWLFV�6HUYLFHV�LV�RII�WR�D�
JUHDW�VWDUW�IRU�������:H�KDYH�DOO�IDFHG�RXU�
FKDOOHQJHV� LQ� WKH� SDVW� \HDUV� DQG� ,� DP�
SURXG� WR� VD\� WKDW� ZH� KDYH� WXUQHG� WKH�
FRUQHU� DQG� KDYH� PDGH� JUHDW�
LPSURYHPHQWV� LQ�PDQ\� DUHDV�� DQG�ZH� DUH�
DFFRPSOLVKLQJ�PDQ\� JUHDW� VXFFHVVHV�ZLWK�
RSHUDWLRQV��EXVLQHVV��DQG�RSSRUWXQLW\��:H�
DUH� DOVR� VWUXFWXUHG� WR� JURZ� WKLV� \HDU� DQG�
ZLOO�EH�DGGLQJ�PRUH� WUXFNV�DQG� WUDLOHUV� WR�
WKH�IOHHW� 
 
,� DP� H[FLWHG� DQG� ORRNLQJ� IRUZDUG� WR� D�
JUHDW� ������ /7,� KDV� EHFRPH� DQ�
RXWVWDQGLQJ�� VXFFHVVIXO� FRPSDQ\� GXH� WR�

WKH� KDUG� ZRUN� DQG� FRPPLWPHQW� RI� RXU�
JUHDW� HPSOR\HHV�� ,� ZDQW� WR� H[SUHVV� P\�
JUDWLWXGH� DQG� DSSUHFLDWLRQ� WR� HYHU\RQH� DW�
/7,� IRU� WKH� JUHDW� MRE� \RX� DOO� GR�� /HW·V� VWD\�
IRFXVHG� DQG� PDNH� ����� DQ� RXWVWDQGLQJ�
\HDU�� 
 
1LFKRODV�&LYHOOR 
3UHVLGHQW�	�&(2� 
/7,�7UXFNLQJ�6HUYLFHV��,QF� 

3DJH�� 3DJH�� 

7KH�&RYHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 

7KLV� 0LOH� 0DUNHU·V� FRYHU�
IHDWXUHV� WZR� RI� RXU� �����
)UHLJKWOLQHU�&DVFDGLDV� 

0HVVDJH�IURP�WKH�3UHVLGHQW 

,W·V�HVVHQWLDO�WR�RXU�RUJDQL]DWLRQ�WKDW�ZH�VWD\�RQ�WRS�RI�WKH�
HYHUFKDQJLQJ� VWDQGDUGV� ZKHQ� LW� FRPHV� WR� GULYHU� ZDJHV��
'ULYHU� SD\� LV� FRQVWDQWO\� FKDQJLQJ� DFURVV� WKH� LQGXVWU\�� /7,�
PRQLWRUV� GULYHU� SD\� LQGXVWU\� DYHUDJHV� FRQVWDQWO\� WR�
EHQFKPDUN�RXU�SD\�DJDLQVW�RXU�FRPSHWLWRUV��WR�HQVXUH�WKDW�
ZH�DOZD\V� VWD\�RQ� WRS�RI�SURYLGLQJ� WKH�EHVW�PLOHDJH�SD\�
RXW� WKHUH�� ,Q� IDFW�� /7,� KDV� LQFUHDVHG�PLOHDJH� SD\� E\� RYHU�
����MXVW�RYHU�WKH�ODVW���\HDUV� 
 
$IWHU�RXU� ODWHVW� URXQG�RI�GULYHU�SD\� LQFUHDVHV� LQ�)HEUXDU\��
RXU� EDVH�PLOHDJH� SD\� QRZ� HTXDOV� ����� SHU� PLOH�� IRU� DQ\�
GULYHU�ZLWK�RYHU���\HDUV�H[SHULHQFH��)RU�DQ\�ORDGV�OHVV�WKDQ�
���� PLOHV�� GULYHUV� HDUQ� DQ� H[WUD� ����� SHU� PLOH� WR� HQVXUH�
WKH\·UH� VWLOO� EHLQJ� ZHOO-FRPSHQVDWHG� RQ� WKRVH� VKRUWHU�
ORDGV��2Q�WRS�RI�WKLV��ZH�RIIHU������SHU�PLOH�IRU�6DIHW\��DQG�
����� SHU� PLOH� IRU� 3URGXFWLYLW\�� DGGLQJ� DQ� H[WUD� ����� SHU�
PLOH��SDLG�RXW�ZHHNO\��&KHFN�RXW� WKH�JUDSKLF� WR� WKH� ULJKW�
IRU�D�VLPSOH�LOOXVWUDWLRQ�RI�RXU�SD\�� 
 
7KRXJK�QRW� LQFOXGHG� LQ� WKH�JUDSKLF��ZH�DOVR�RIIHU�/R\DOW\�
3D\�� ZKLFK� LQFUHDVHV� WKH� ORQJHU� D� GULYHU� VWD\V� ZLWK� XV��
PD[LQJ� RXW� DW� ����� SHU�PLOH� DIWHU� �� \HDUV� �LQFUHDVLQJ� WKH�

ORZHU�HQG�RI�SRWHQWLDO�PLOHDJH�SD\�WR�������
DQG�WKH�KLJKHU�HQG�WR������ 
 

$V� D� GULYHU�� \RX·UH� SUREDEO\� DOUHDG\� IDPLOLDU� ZLWK� WKHVH�
ILJXUHV��%XW�LI�\RX�JHW�WKH�ZRUG�RXW�WR�RWKHUV��ZH·OO�UHZDUG�
\RX� ZLWK� D� ������� UHIHUUDO� ERQXV�� )RU� HYHU\� GULYHU� \RX�
EULQJ�WR�/7,��\RX·OO�UHFHLYH���������ZLWK�QR�OLPLW��1RW�RQO\�LV�
/7,·V�SD\�DW�WKH�KLJKHVW�HQG�RI�LQGXVWU\�FRPSHQVDWLRQ���EXW�
RXU� FXUUHQW� SD\� VWUXFWXUH� HVSHFLDOO\� DOORZV� IRU� ORZHU-
H[SHULHQFH�GULYHUV�WR�EH�FRPSHQVDWHG�IDU�EHWWHU�WKDQ�WKH\�
ZRXOG�HOVHZKHUH��,I�\RX�NQRZ�DQ\�GULYHUV�ZKR�DUH�ORRNLQJ�
WR�PDNH�D�FKDQJH�ZLWK�EHWWHU�LQFRPH��VHQG�WKHP�RXU�ZD\��
7KH\·OO� UHFHLYH� VRPH� RI� WKH� EHVW� SD\� LQ� WKH� LQGXVWU\�� DQG�
\RX·OO�UHFHLYH�������� 

/7,·V�/DWHVW�3D\�,QFUHDVH 
%\�&KULVWLDQ�&LYHOOR��0DUNHWLQJ�5HODWLRQV�0DQDJHU 



3DJH�� 

&RQVWUXFWLRQ�8QGHUZD\�RQ�1HZ�)DFLOLW\ 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 

*URXQG� KDV� EHHQ� EURNHQ� IRU�
FRQVWUXFWLRQ� DW� /7,·V� 0DGLVRQ�� ,/�
WHUPLQDO�� ,Q� WKH� ODVW� WZR� PRQWKV�� ZH�
KDYH�VORZO\�UDPSHG�XS�WKH�ILUVW�VWHSV�
LQ�FRQVWUXFWLQJ�/7,·V�QHZHVW�IDFLOLW\�–�D�
KHDGTXDUWHUV� RIILFH� DQG� GULYHUV�
ORXQJH� 
 
6R� IDU�� VSDFH� DURXQG� D� GRUPDQW�
LQGXVWULDO� EXLOGLQJ� LQ� WKH� 6RXWKHDVW�
FRUQHU� RI� RXU� WHUPLQDO� KDV� EHHQ�

SUHSSHG� IRU� FRQVWUXFWLRQ�� 3UHOLPLQDU\�
VLWH�FOHDQXS�KDV�EHHQ�FRPSOHWHG�DQG�
WKH� FXUUHQW� ������ VTXDUH� IRRW� IDFLOLW\�
KDV� EHHQ� FOHDQHG� RXW�� ZDVKHG�� DQG�
SDLQWHG� LQ� WKH� LQWHULRU�� $GGLWLRQDOO\��
IUDPLQJ�RI�RIILFHV�� FRQIHUHQFH� URRPV��
GHVN� VWDWLRQV�� DQG� PRUH� KDV� EHJXQ��
/7,� DQG� +ROGHQ� &RQVWUXFWLRQ�� RXU�
SURMHFW·V� FRQWUDFWRU�� KDYH� EHHQ�
ILQGLQJ� ZD\V� WR� SURJUHVV� RXU� SURMHFW�
IRUZDUG� GXULQJ� ZLQWHU-ZHDWKHU�

PRQWKV�� ZKHQ� VRPH� FRQVWUXFWLRQ�
IXQFWLRQV�DUH�OLPLWHG�E\�WHPSHUDWXUHV�
DQG�FRQGLWLRQV� 
 
3ODQV�DUH�LQ�IXOO�IRUFH�WR�EXLOG�D�������
VTXDUH�IRRW�DGGLWLRQ�RQWR�WKH�FXUUHQW�
VWUXFWXUH�� $� PHWDO� EXLOGLQJ� KDV� EHHQ�
GHVLJQHG�� RUGHUHG�� DQG� UHFHLYHG��
&RQFUHWH� LV� EHLQJ� SRXUHG� LQ� WKH� ILUVW�
ZHHN� RI� $SULO�� VHWWLQJ� WKH� IRXQGDWLRQ�
IRU��HUHFWLQJ��VWHHO��DQG��FRQMRLQLQJ��WKH 

WZR�EXLOGLQJV��6LPXOWDQHRXVO\��ZH�H[SHFW� WR� VHH� URRI� DQG�
VLGH� ZDOO� UHSODFHPHQWV�� DQG� HOHFWULFDO�SOXPELQJ�DQG� PH�
FKDQLFDO�LQVWDOODWLRQV� 
 
2XU�JRDO� LV� WR�EH� LQ� WKH� ILQLVKLQJ�SKDVH�RI� WKH�SURMHFW� LQ�
-XQH��ZKHUHE\�ZH�ZLOO�KDYH�ZDOOV�LQ�SODFH��IORRULQJ�ILQLVKLQJ�
XS�� DQG� YDULRXV� IL[WXUHV� DQG� ILQLVKLQJV� EHLQJ� LQVWDOOHG�� %\�
-XQH�DQG� -XO\��ZH�DUH�H[SHFWLQJ�SDUNLQJ� ORW�DQG�HQWUDQFH�
SDYLQJ�WR�EH�XQGHUZD\�DQG�WKH�IDFLOLW\�MXVW�DERXW�UHDG\�IRU�
PRYH�LQ��� 
 
7KH�ILQLVKHG�SURGXFW�ZLOO�EH�D�QHZ�IDFLOLW\�WKDW�ZRUNV�ZHOO�
IRU�RXU� LQGXVWU\��RSHUDWLRQV��DQG�GULYHU�ZRUNIRUFH��$OPRVW�

DOO�FRPSDQ\�IXQFWLRQV�ZLOO�EH�KRXVHG�LQ�WKH�VDPH�VSDFH��LQ�
DQ� DWPRVSKHUH�RI� KLJK�HQHUJ\� DQG� IUHTXHQW� FRPPXQLFD�
WLRQ� DQG� WHDPZRUN�� �2XU� GULYHUV�ZLOO� HQMR\� D� QHZ� ORXQJH�
IDFLOLW\� ZLWK� YDULRXV� DPHQLWLHV� DQG� FRPIRUWV�� $V� D� ZKROH��
ZH�ZLOO�KDYH�D�SURIHVVLRQDO�DQG�PRGHUQ� IDFLOLW\� WKDW� FHOH�
EUDWHV�RXU�ZRUN�DQG�RXU�ZRUNIRUFH� 
 
6WD\�WXQHG�IRU�PRUH�XSGDWHV� 

6QDSVKRWV�RI�WKH�FRQVWUXFWLRQ�SURJUHVV�DW�WKH�(DJOH�3DUN�SURSHUW\�DV�RI�WKH�HQG�RI�0DUFK� 



3DJH�� 3DJH�� 

,Q� WKH� ODVW� WZHOYH� PRQWKV� ZH� KDYH�
VHHQ� LQFUHDVLQJO\� GLIILFXOW� WLPHV� IRU�
PDLQWHQDQFH� ZLWKLQ� WKH� WUXFNLQJ�
LQGXVWU\�� ,QFUHPHQWDOO\�� UHSDLU�
GXUDWLRQV� KDYH� JRWWHQ� ORQJHU��
HVSHFLDOO\� DW� GHDOHUV�� DQG� SDUWV� DUH�
JHWWLQJ� WRXJKHU� WR� DFFHVV�� +RZHYHU��
LQ�WKH�ODVW�WZR�PRQWKV�WKHUH�KDV�EHHQ�
D� VHULRXV� H[DVSHUDWLRQ�RI� UHSDLU�ZDLW-
WLPHV�� ULVLQJ� FRVWV�� DQG� SDUWV�
VKRUWDJHV�SDUWV�RQ�EDFNRUGHU� 
 
7KLV� LV� GXH� WR� D� QXPEHU� RI� LQGXVWU\�
DQG� PDFURHFRQRPLF� LVVXHV�� 5HSDLU�
YHQGRUV�� IURP� ODUJH� GHDOHUV� WR� WUXFN�
VWRS� VKRSV�� KDYH� KDG� D� YHU\� GLIILFXOW�
WLPH� DWWUDFWLQJ�PHFKDQLFV� WR� VXSSRUW�
WKH� LQGXVWU\·V� ZRUN� GHPDQG��
&RQVHTXHQWO\��UHSDLU�VKRSV�KDYH�EHHQ�

UHGXFLQJ� WKHLU� KRXUV� –� PDLQO\� LQ� WKH�
HYHQLQJV� DQG� ZHHNHQGV� –� FDXVLQJ�
UHSDLUV�WR�EH�VTXHH]HG�LQWR�VKRUWHQHG�
KRXUV�RI�RSHUDWLRQ� 
 
7KLV� KDV� OHG� WR� H[RUELWDQW� ZDLW� WLPHV�
IRU� UHSDLU� GLDJQRVHV�� :H� DUH� VHHLQJ�
GLDJQRVWLF�ZDLW� WLPHV�XS� WR� WHQ�GD\V��
,Q�UHVSRQVH�WR�WKHVH�VLWXDWLRQV��ZH�DUH�
UHSHDWHGO\� UHDFKLQJ� RXW� IRU� WKH�
VXSSRUW� RI� )UHLJKWOLQHU� WR� ZLHOG�
LQIOXHQFH� LQ� JHWWLQJ� /7,� WUXFNV� VHHQ�
TXLFNHU�� 
 
7KH� VHFRQG� LVVXH� WKDW� LV� DGGLQJ� WR�
GRZQWLPH� DW� RXWVLGH� VKRSV� LV� D�
VKRUWDJH� RI� SDUWV� –� LQFOXGLQJ� (&8·V�
DQG� PLFURFKLSV�� ERG\� SDUWV�� DQG�
XQGHUFDUULDJH� SDUWV�� :KLOH� JHQHUDO�

PDQXIDFWXULQJ�LV�LPSURYLQJ�ZLWK�PRUH�
DQG� PRUH� ZRUNHUV� UHWXUQLQJ� WR� WKHLU�
MREV� SRVW� &29,'-���� WKHUH� LV� VWLOO� D�
GHOD\HG�VXSSO\�HIIHFW�EHIRUH�RXWSXW�LV�
IXOO\�UDPSHG�XS�� ,QWHUQDWLRQDO�FRQIOLFW�
DQG� WKH� FRQVHTXHQWLDO� HIIHFWV� RI� RLO�
KDV� DOVR� SOD\HG� D� UROH� LQ� WLUH�UHWUHDG�
SULFLQJ�DQG�DFFHVVLELOLW\� 
 
:LWK�DOO�RI�WKLV�VDLG��/7,·V�0DLQWHQDQFH�
'HSDUWPHQW�LV�ZRUNLQJ�KDUG�HYHU\�GD\�
WR� SUHHPSWLYHO\� VHUYLFH� HTXLSPHQW��
SXVK� WKURXJK� VORZ� 275� UHSDLUV�� DQG�
ILQG� DOWHUQDWLYHV� WR� ORQJ-GXUDWLRQ�
UHSDLUV� DQG� SDUW� VKRUWDJHV�� /7,·V�
SRVLWLRQ� LV� WR� QRW� DFFHSW� WKH� FXUUHQW�
PDLQWHQDQFH�HQYLURQPHQW�DV�WKH�QHZ�
QRUPDO�–�EXW�UDWKHU�WR�SXVK�EDFN�DQG�
HQVXUH� WKDW� WKH� LQGXVWU\·V�
PDLQWHQDQFH� VXSSRUW� IXQFWLRQV� NHHS�
WKHLU� VWDQGDUGV� XS�� VR� WKDW� ZH� NHHS�
RXU� GULYHUV� DQG� FXVWRPHU·V� IUHLJKW�
PRYLQJ� 

8QGHUVWDQGLQJ�WKH�0DLQWHQDQFH�(QYLURQPHQW 
%\�&DPGHQ�&LYHOOR��([HFXWLYH�93 

$IWHU� SDQGHPLF� UHODWHG�
FDQFHOODWLRQ� LQ� ������ 7KH� ��WK�
$QQXDO�)RRG�6KLSSHUV�RI�$PHULFD�
&RQIHUHQFH�ZDV�KHOG� LQ�SHUVRQ� LQ�
2UODQGR�� )/� LQ� )HEUXDU\��
5HSUHVHQWDWLYHV� IURP� RYHU� ���� RI�
RXU� DFWLYH� FXVWRPHU�EDVH�ZHUH� LQ�
DWWHQGDQFH�DV�ZHOO�DV�PDQ\�RI�RXU�
FRPSHWLWRUV�� 
 
7KH�WKHPH�RI� WKH�FRQIHUHQFH�ZDV�
¶5HWKLQN� (YHU\WKLQJ·�� 6HVVLRQV�
LQFOXGHG� IRRG� DQG� FRQVXPHU�
WUHQGV� LQ� D� SDQGHPLF�ZRUOG�� KRZ�
VRPH� RI� WKH� LQGXVWU\·V� EHVW� YLHZ�
WKLV�QHZ�QRUPDO��VWUDLJKW�WDON�IURP�
WKH�GULYHUV�WKDW�GHOLYHU�WKH�JRRGV��
WKLQNLQJ�GLIIHUHQWO\�DERXW�EXLOGLQJ�
D� SURILWDEOH� EXVLQHVV�� FUHDWLYH�
FXOWXUH�� DQG� DQ� HFRQRPLF� XSGDWH�
IURP�&KLHI�(FRQRPLVW�DQG�6U�9LFH�
3UHVLGHQW� RI� 7KH� $PHULFDQ�
7UXFNLQJ� $VVRFLDWLRQ�� %RE�
&RVWHOOR�� 
 
:H� ZHUH� DEOH� WR� VHFXUH� IRUPDO�
PHHWLQJV� ZLWK� HDFK� RI� RXU� WRS�
FRUH� FXVWRPHUV� DQG� KDG� PDQ\��
PDQ\� DG-KRF� GLVFXVVLRQV� ZLWK�
SRWHQWLDO� FXVWRPHUV�� :KLOH� HDFK�
PHHWLQJ�ZDV�GLIIHUHQW� LQ� WHUPV�RI�
DJHQGD� DQG� VFRSH�� FRPPRQ�
WKHPHV� LQFOXGHG� SHUIRUPDQFH�
GLVFXVVLRQV�� FDSDFLW\� SODQQLQJ� IRU�

����� DQG� EH\RQG�� DQG� ZD\V� ZH�
FDQ� ZRUN� WRJHWKHU� WR� KHOS� HDFK�
RWKHU� EHFRPH� PRUH� HIILFLHQW��
LQFOXGLQJ� WKH� LPSRUWDQFH� RI�
UHGXFLQJ�ZDLW� WLPH�DW� IDFLOLWLHV� IRU�
RXU�SURIHVVLRQDO�GULYHUV�� 
 
2XU� FXVWRPHUV� WUXO\� KDYH�
HPSDWK\� IRU� WKH� FKDOOHQJHV� ZH�
IDFH� GD\� LQ� DQG� GD\� RXW� LQ�
VXSSRUWLQJ� WKHLU� EXVLQHVVHV�� 7KH\�
ZHUH� YHU\� DSSUHFLDWLYH� RI� WKH�
HIIRUWV� DQG� VNLOOV� RI� HYHU\RQH��
LQFOXGLQJ� RXU� SURIHVVLRQDO� GULYHUV�
DQG� SURIHVVLRQDO� VWDII� DW� WKH�
FXUUHQW� FRUSRUDWH� KHDGTXDUWHUV�
GRZQWRZQ� DQG� RXU� WHUPLQDO� DQG�
PDLQWHQDQFH�IDFLOLW\�DW�(DJOH�3DUN�� 
 
)RRG� 6KLSSHUV� SURYLGHV� DQ�
RSSRUWXQLW\�WR�OHDUQ�IURP�VRPH�RI�
WKH� LQGXVWU\·V� EULJKWHVW� DQG�PRVW�
H[SHULHQFHG�LQGLYLGXDOV�DFURVV�WKH�
FRXQWU\�DQG��PRUH�LPSRUWDQWO\��DQ�
DEXQGDQFH� RI� RSSRUWXQLW\� WR�
IRVWHU� UHODWLRQVKLSV� ZLWK� RXU�
YDOXHG� FOLHQWV� DQG� WR� FUHDWH� QHZ�
UHODWLRQVKLSV� ZLWK� SRWHQWLDO�
SDUWQHU� VKLSSHUV� IRU� WKH� IXWXUH��
:H�PDGH�SURJUHVV�RQ�ERWK�IURQWV�
DQG� RXU� GULYHUV� ZLOO� FRQWLQXH� WR�
VHH� WKH�EHQHILWV�DV�PRUH�HIILFLHQW�
ORQJ-WHUP�EXVLQHVV�LV�VHFXUHG�� 

)RRG�6KLSSHUV�RI�$PHULFD�&RQIHUHQFH 
%\�%ULDQ�*LEDOD��93�RI�6DOHV 

%RE�&RVWHOOR��&KLHI�(FRQRPLVW�	�6HQLRU�93�RI�WKH�
$7$��VSHDNLQJ�DW�WKH�)RRG�6KLSSHUV�RI�$PHULFD�

FRQIHUHQFH 



3DJH�� 

)RFXV�LQ�/RJLVWLFV� 
%\�'HLGUD�6DQGHUV��/RJLVWLFV�2SHUDWLRQV�0DQDJHU 

7KH� ORJLVWLFV� GHSDUWPHQW� KDV� EHHQ�
WKURXJK� VHYHUDO� FKDQJHV� LQ� UHFHQW�
PRQWKV�� :LWK� VRPH� QHZ� SHUVRQQHO�
DQG� P\VHOI� FRPLQJ� LQWR� D� QHZ�
SRVLWLRQ�� LW� LV� LPSRUWDQW� IRU� XV� WR�
FRPH� WRJHWKHU� DQG� EH� WKH� WHDP� ,�
NQRZ�ZH�FDQ�EH� 
 
:H� DUH� ZRUNLQJ� RQ� VHYHUDO� LWHPV��
IURP� DZDUGHG� IUHLJKW� WR� VSRWWLQJ��
:H·YH�DOVR�FUHDWHG�D�K\EULG� UROH�ZLWK�
VRPH� RI� RXU� $FFRXQW� 0DQDJHUV�
RYHUVHHLQJ� ERWK� IOHHW� DQG� ORJLVWLFV�

DFFRXQWV�� 7KLV� JLYHV� XV� RSSRUWXQLWLHV�
IRU� FROODERUDWLRQ� ZLWK� RXU� DVVHWV��
ZKLFK� LQ� WXUQ� KHOSV� ERWK� XV� DV� D�
FRPSDQ\�DQG�RXU�FXVWRPHUV� 
 
0\� JRDO� LV� WR� NHHS� DOO� LQIRUPHG� RI�
ZKHUH� ZH� DUH� JRLQJ� DQG� ZKHUH� ZH�
ZDQW� WR� EH�� :H� ZLOO� EH� IRFXVLQJ� RQ�
DGGLQJ�PRUH�FRQWUDFWHG�IUHLJKW�WR�RXU�
EXVLQHVV�� DGGLQJ� PRUH� VSRW�
RSSRUWXQLWLHV�� DQG� PHHWLQJ�� DQG�
H[FHHGLQJ�� RXU� FXVWRPHUV·�
H[SHFWDWLRQV�� 7KLV� LV� QRWKLQJ� QHZ� WR�

WKH�ORJLVWLFV�ZRUOG��EXW�LW·V�RXU�JRDO�WR�
JURZ� H[SRQHQWLDOO\� DQG� WKDW� FDQ·W�
KDSSHQ� ZLWKRXW� WKH� LWHPV� SUHYLRXVO\�
VWDWHG�� ,� DP� H[FLWHG� IRU� DOO� WKDW� LV� WR�
FRPH� WKLV� \HDU� DQG� ORRN� IRUZDUG� WR�
JURZLQJ�DQG�OHDUQLQJ�WRJHWKHU�� 

/7,� HPSOR\HHV�KDYH� UDLVHG�RYHU�������� LQ�GRQDWLRQV�
IRU� 8NUDLQH�� :LWK� /7,� FRQWULEXWLQJ� ��� IRU� HYHU\� ���
GRQDWHG� E\� HPSOR\HHV�� WKH� WRWDO� GRQDWLRQ� DPRXQW�
HTXDWHV� WR� �������� PDGH� WR� � WKH� ,QWHUQDWLRQDO�
&RPPLWWHH� RI� WKH� 5HG� &URVV� �,&5&��� 7KH� ,&5&·V�
8NUDLQH�RSHUDWLRQV� VXSSRUW� WKH�8NUDLQLDQ�SHRSOH�E\�
SURYLGLQJ� IRRG�DQG�ZDWHU�� VXSSRUWLQJ�KRVSLWDOV�ZLWK�
PHGLFDO� HTXLSPHQW�� UHSDLULQJ� ZDWHU� VWDWLRQV��
UHKDELOLWDWLQJ� GDPDJHG� KRPHV�� UHFRQQHFWLQJ�
VHSDUDWHG�IDPLOLHV��DQG�PRUH� 

 
7KDQN�\RX� WR�HYHU\RQH�ZKR·V�PDGH�D�GRQDWLRQ�DQG�
FRQWULEXWHG�WR�8NUDLQH·V�FULVLV�UHOLHI� 
 
 

/7,�ZLOO�DOVR�EH�PDNLQJ�D�FRQWULEXWLRQ�RI��������IURP�
WKH�SD\UROO�´)RRG�%DQN�)XQGµ�WKDW�SDUWLFLSDWLQJ�RIILFH�
VWDII� KDYH� EHHQ� FRQWULEXWLQJ� WR� VLQFH� ������ 7KH�
FRQWULEXWLRQV� DUH� VSOLW� EHWZHHQ� WKH� 6W�� /RXLV� $UHD�
)RRGEDQN�DQG�+DQGV�7KDW�6HUYH�-�)HHGLQJ�3URJUDP��
2QFH� DJDLQ�� WKDQN� \RX� WR� HYHU\RQH� ZKR� KDV� PDGH�
FKDULWDEOH�FRQWULEXWLRQV� 

������ 
HPSOR\HH�FRQWULEXWLRQV 

������ 
FRPSDQ\�PDWFK 

�������7RWDO�'RQDWLRQ� 

&KDULWDEOH�'RQDWLRQV 

/7,�/RJLVWLFV�6HUYLFHV 

5HFRJQLWLRQ�RI�WKRVH�ZKR�KDYH�PDGH�GRQDWLRQV�IRU�8NUDLQH��
SRVWHG�LQ�WKH�'ULYHUV�/RXQJH� 



3DJH�� 3DJH�� 

)XHO�LV�D�NH\�FRVW�IRU�DQ\�RUJDQL]DWLRQ�WKDW�RSHUDWHV�D�IOHHW�
RI� YHKLFOHV� RU� HTXLSPHQW�� 2UJDQL]DWLRQV� ZKRVH� SK\VLFDO�
RSHUDWLRQV�SRZHU�RXU�HFRQRP\—IURP�WUDQVSRUWDWLRQ�DQG�
ORJLVWLFV� FRPSDQLHV� WR�SXEOLF�ZRUNV� DQG�EH\RQG—� ILQG� LW�
FULWLFDO�WR�VKDUH�IXHO-VDYLQJ�LQIRUPDWLRQ� 
 
)XHO� UHSUHVHQWV� ���� RI� WRWDO� RSHUDWLQJ� FRVWV� ZLWKLQ�
WUDQVSRUWDWLRQ�DFFRUGLQJ�WR�DQ�DQDO\VLV�IURP�WKH�$PHULFDQ�
7UXFNLQJ�$VVRFLDWLRQV� �$7$��� � 7KH�JRRG�QHZV� LV� WKHUH� DUH�
DFWLRQV� RUJDQL]DWLRQV� FDQ� WDNH� WR� LQFUHDVH� WKHLU� YHKLFOHV·�
IXHO� HFRQRP\�� UHGXFLQJ� IXHO� FRVWV� DW� VFDOH� WKURXJK� VPDOO�
FKDQJHV�� 
 
2SHUDWLRQDO�FKDQJHV�WR�LPSURYH�IXHO�HFRQRP\�PLJKW�VHHP�
EXUGHQVRPH� RU� HYHQ� LQVLJQLILFDQW� RQ� D� SHU� YHKLFOH� EDVLV��
EXW�LW·V�LPSRUWDQW�WR�NQRZ�WKDW�ZKHQ�RSHUDWLQJ�D�IOHHW�ZLWK�
WHQV��KXQGUHGV��RU�WKRXVDQGV�RI�YHKLFOHV��HYHQ�WKH�VOLJKWHVW�
LQFUHDVH�LQ�IXHO�HIILFLHQF\�FDQ�KDYH�D�WUHPHQGRXV�ILQDQFLDO�
LPSDFW�� %HORZ� DUH� IRXU� ZD\V� WR� LPSURYH� IXHO� HIILFLHQF\�
DFURVV�\RXU�IOHHW� 
 

$YRLG�LGOLQJ� 
 
([SHULHQFHG� GULYHUV� PD\� EH� DZDUH� WKDW�
LGOLQJ�ZDVWHV�IXHO��EXW�WKH�P\WK�WKDW�LGOLQJ�
LV�HDVLHU�RQ�WKH�HQJLQH�WKDQ�UHVWDUWLQJ�VWLOO�
UHPDLQV� SUHYDOHQW�� $FFRUGLQJ� WR� D� UHSRUW�
IURP�WKH�8�6��'HSDUWPHQW�RI�(QHUJ\��LGOLQJ�
JHQHUDOO\� EXUQV� PRUH� IXHO� WKDQ� UHVWDUWLQJ�
WKH� HQJLQH�� 7KLV� LV� HVSHFLDOO\� WUXH� IRU�
PHGLXP� DQG� KHDY\� GXW\� YHKLFOHV�� ZKHUH�
LGOLQJ� IRU� MXVW� ��� VHFRQGV� ZDVWHV� PRUH�

HQHUJ\� WKDQ� WXUQLQJ� RII� DQG� UHVWDUWLQJ� WKH� YHKLFOH�� � ,I�
WHPSHUDWXUHV� DUH� ORZ�� FRQVLGHU� GULYHUV� VKRXOG� GULYH� DW� D�
VORZ� VSHHG� WR� ZDUP� XS� WKH� HQJLQH� DQG� WKH� FDELQ� UDWKHU�
WKDQ� LGOLQJ—HVSHFLDOO\� DQ\� GULYHUV� WKDW� DUH� QHZ� WR� \RXU�
IOHHW�  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$YRLG� KLJK� VSHHGV�� KLJK� WRUTXH�� DQG�
KDUVK�EUDNLQJ� 
 
$FFRUGLQJ� WR� WKH� 8�6�� 'HSDUWPHQW� RI�
(QHUJ\�� IXHO� HFRQRP\� GHFUHDVHV�
H[SRQHQWLDOO\�DW�VSHHGV�DERYH����PLOHV�SHU�

KRXU��03+���5HGXFLQJ�\RXU�VSHHG�E\�RQO\����
03+� FDQ� LPSURYH� IXHO� HFRQRP\� E\� DV�
PXFK� DV� ����� 7KH� LQFUHDVH� WR� IXHO�
HFRQRP\� LV� HVSHFLDOO\� VLJQLILFDQW� ZLWK�
PHGLXP�DQG�KHDY\�GXW\�YHKLFOHV��:KLOH�LW�

PD\�QRW�EH�UHDOLVWLF�WR�GULYH�DW�VORZHU�VSHHGV�RQ�IUHHZD\V��
PDLQWDLQLQJ� D� VWHDG\� VSHHG� DQG� XVLQJ� FUXLVH� FRQWURO� FDQ�
DOVR�KHOS�VDYH�IXHO�  

,W·V� ZHOO� NQRZQ� WKDW� KLJK� WRUTXH� EXUQV� D� ORW� RI� IXHO�� EXW�
ZKDW� RIWHQ� OHDGV� WR� UDSLG� DFFHOHUDWLRQ"� +DUVK� EUDNLQJ��
,QVWHDG�RI�VSHHGLQJ�XS�RQO\�WR�EUDNH��GULYHUV�VKRXOG�HDVH�
RII� WKH� JDV� HDUO\� DQG� FRDVW�� 0LQLPL]H� KDUVK� EUDNLQJ� DQG�
KDUVK�DFFHOHUDWLRQ�WR�UHGXFH�IXHO�XVH�  
 

.HHS� WLUHV� SURSHUO\� LQIODWHG�� PDLQWDLQ�
HQJLQH� KHDOWK�� DQG� VHUYLFH� YHKLFOHV�
UHJXODUO\� 
 
8QGHU-LQIODWHG�WLUHV�KDYH�D�QHJDWLYH�LPSDFW�
RQ� IXHO� HFRQRP\�� $FFRUGLQJ� WR� WKH� 8�6��
'HSDUWPHQW� RI� (QHUJ\�� IRU� HYHU\� �� 36,�
�SRXQGV� SHU� VTXDUH� LQFK�� GURS� LQ� WLUH�
SUHVVXUH�� \RX� ORVH� ����� RI� \RXU� JDV�
PLOHDJH�� %\� NHHSLQJ� \RXU� WLUHV� SURSHUO\�

LQIODWHG��\RX�FDQ�LPSURYH�JDV�PLOHDJH�E\�PRUH�
WKDQ����  

 
%H�FRQVFLRXV�DERXW�XVLQJ�$&�DQG�UROOLQJ�
WKH�ZLQGRZV�GRZQ� 
 
5XQQLQJ� $&� GHFUHDVHV� IXHO� HFRQRP\�
EHFDXVH� LW�DGGV� ORDG� WR� WKH�HQJLQH�� VOLJKWO\�
LQFUHDVLQJ�JDV�XVDJH��$FFRUGLQJ� WR� WKH�8�6��
'HSDUWPHQW� RI� (QHUJ\�� XVLQJ� $&� FDQ�
UHGXFH�IXHO�HFRQRP\�E\�DV�PXFK�DV������
+RZHYHU��GULYLQJ�ZLWK�WKH�ZLQGRZV�GRZQ�

UHGXFHV� IXHO� HFRQRP\� HYHQ� PRUH� WKDQ�
EODVWLQJ� $&� EHFDXVH� WKH� DLUIORZ� FUHDWHV�

GUDJ�� LQFUHDVLQJ� UHVLVWDQFH� DQG� PDNLQJ� WKH� YHKLFOH� OHVV�
DHURG\QDPLF� 

:D\V�WR�,PSURYH�)XHO�(IILFLHQF\ 
$GDSWHG�IURP�6DPVDUD�,QF·V�1HZVOHWWHU��%\�$OH[DQGUD�-RKQVRQ 

´0LQLPL]H�KDUVK�EUDNLQJ�DQG�KDUVK�
DFFHOHUDWLRQ�WR�UHGXFH�IXHO�XVH� µ 



3DJH�� 

7KH� WUXFNLQJ� LQGXVWU\� LV� WRR� OD[� ZKHQ� LW� FRPHV� WR� WLUHV��
2IWHQ� WLPHV�� \RX� KHDU� DERXW� WLUH� EORZRXWV� DV� WR-EH-
H[SHFWHG�� WKH� FRVW� RI� GRLQJ� EXVLQHVV�� RU� VLPSO\� D� SDUW� RI�
WKH�QDWXUH�RI�WUXFNLQJ��7KLV�LV�IDOVH� 
 
/7,�EHOLHYHV�WKDW�����RI�WLUH�UHSODFHPHQWV�RXW�RQ�WKH�URDG�
DUH�SUHYHQWDEOH��1DWXUDOO\�� XQH[SHFWHG� WKLQJV� FDQ�KDSSHQ�
–� H�J�� D� WLUH� FDQ� SLFN� XS� D� QDLO�� HWF�� %XW� LQ� JHQHUDO�� WLUHV�
VKRXOG� QRW� KDYH� WR� EH� UHSODFHG� DV� ORQJ� DV� WKH\� VWD\�
SURSHUO\�LQIODWHG�DQG�UHPDLQ�XQGDPDJHG� 
 
2Q�WKH�,QIODWLRQ�6LGH� 
$V�D�SURIHVVLRQDO�GULYHU��\RX�DUH�UHVSRQVLEOH�IRU�PRQLWRULQJ�
\RXU� WLUH� SUHVVXUHV�� :KLOH� RXU� WUDLOHUV� DUH� HTXLSSHG� ZLWK�
DXWR-LQIODWLRQ� V\VWHPV�� LW� LV� VWLOO� FULWLFDO� WKDW� \RX� WKXPS�
HYHU\� WLUH� HYHU\� GD\�� 2Q� \RXU� WUDFWRU�� \RX� VKRXOG� GR� WKH�
VDPH� DQG� RFFDVLRQDOO\� WDNH� �´FROGµ�� 36,� UHDGLQJV� RI� \RXU�
GULYHV�DQG�VWHHUV���+HUH·V�ZKDW�\RX�DUH�ORRNLQJ�IRU� 
 
 
 
 
 
 
 
 
$Q�DGGLWLRQDO�WRRO�WR�KHOS�\RX�LV�\RXU�WUXFN·V�7LUH�3UHVVXUH�
0RQLWRULQJ� 6\VWHP� �7306��� � /7,·V� ����� WUXFNV� DQG� QHZHU�
DUH� DOO� HTXLSSHG� ZLWK� 7306�� ZKLFK� ZLOO� DOHUW� \RX� ZKHQ� D�
WLUH·V� 36,·V� JHW� WRR� ORZ�RU� WKH� WLUH·V� WHPSHUDWXUH� JHWV� WRR�
KLJK��:KLOH�/7,�XVHG� WR�EH�XQDEOH� WR�NHHS�XS� WKLV� V\VWHP�
�GXH�WR� LQFRPSDWLEOH�WHFKQRORJ\���WKDW�KDV�VLQFH�FKDQJHG��
7KHUHIRUH�� LI� \RX� VHH� D� 7306� OLJKW� RQ� \RXU� GDVK� �VHH� WKH�
DFFRPSDQ\LQJ�SLFWXUH�� LW�VKRXOG�QRW�EH�LJQRUHG�–�WKLV�LV�D�
SURPSW�WR�KDYH�\RXU�WLUHV�DLUHG�XS� 

2Q�WKH�'DPDJH�6LGH� 
7LUHV�DUH�PRVWO\�GDPDJHG� LQ� WKUHH�ZD\V�� )LUVW� LV� WKH�PRVW�
SUHYDOHQW�� FXUELQJ� WLUHV�� � /7,� GULYHUV� VKRXOG� DOZD\V�
UHPHPEHU�WKH�EDVLFV�RI�PDQHXYHULQJ�WKHLU�YHKLFOH��WDNLQJ�D�
ZLGH�WXUQ�ZLOO�SURYLGH�FOHDUDQFH�VR�WKDW�\RX�GR�QRW�FKXQN�
XS� D� WUDLOHU� WLUH�� 6HFRQGO\�� \RX� QHHG� WR� VWD\� LQ� WKH� ODQH��
0RUH� DQG� PRUH� RI� /7,·V� WUDFWRUV� DUH� HTXLSSHG� ZLWK� ODQH�
GHSDUWXUH� DODUPV� WKDW� VLJQDO� \RX� ZKHQ� \RX� GULIW� RXWVLGH�
WKH� OLQHV��:KHQ� \RX� GULIW� RXWVLGH� WKH� OLQHV� DQG� RQWR� WKH�
VKRXOGHU�� \RX� DUH� LQ� D� KLJK-ULVN� ]RQH� RI� SLFNLQJ� XS� WLUH-
GDPDJLQJ�GHEULV� VWUHZQ�RQ� WKH� VLGH�� /DVWO\�� SD\� DWWHQWLRQ�
WR�\RXU�EUDNHV�DQG�DLU�V\VWHP�WR�HQVXUH�\RX�DUH�QRW�SXOOLQJ�
DZD\�ZLWK�ORFNHG�XS�ZKHHOV��1RW�UHOHDVLQJ�WKH�EUDNHV�DQG�
GUDJJLQJ� WLUHV� ZLOO� FUHDWH� IODW� VSRWV�� QHFHVVLWDWLQJ� D� WLUH�
UHSODFHPHQW� 
 

´/7,�EHOLHYHV�WKDW�����RI�WLUH�UHSODFHPHQWV�
RXW�RQ�WKH�URDG�DUH�SUHYHQWDEOH�� 

7LUH�%UHDNGRZQV�DUH�3UHYHQWDEOH 
%\�WKH�0DLQWHQDQFH�'HSDUWPHQW 

6WHHU�7LUHV ����–�����36, 
'ULYH�7LUHV ����–�����36, 
7UDLOHU�7LUHV ����–�����36, 

7DNHQ�E\��'ULYHU�0LFKHOH�3LHUFH��DERYH�WKH�FORXGV�LQ�
0DU\ODQG 

7DNHQ�E\��'ULYHU�-'�9DXJKDQ��LQ�&DPEULGJH��0DVVDFKXVHWWV 



6OHHS�GHSULYDWLRQ�PHDQV�JHWWLQJ�DQ�LQVXIILFLHQW�DPRXQW�RI�
VOHHS�� 7KH� DYHUDJH� DGXOW� UHTXLUHV� EHWZHHQ� VHYHQ� WR� QLQH�
KRXUV�SHU�QLJKW�IRU�RSWLPDO�IXQFWLRQLQJ� 
 
6OHHS� LV� EHQHILFLDO� WR� WKH� IXQFWLRQLQJ� RI� ERWK� RXU� EUDLQV�
DQG� ERGLHV�� &RQYHUVHO\�� VOHHS� GHSULYDWLRQ� RU� QRQ-
UHVWRUDWLYH� VOHHS� FDQ� KDYH� D� P\ULDG� RI� QHJDWLYH� HIIHFWV��
SDUWLFXODUO\� RQ� RXU� FRJQLWLYH� IXQFWLRQLQJ�� /DFN� RI� VOHHS�
HIIHFWV� FDQ� LQFOXGH� PHPRU\� DQG� MXGJPHQW� LPSDLUPHQW��
PRRG� VZLQJV�� DQG� VOHHS� GHSULYDWLRQ� KHDGDFKHV�� 2WKHU�
FRPPRQ� VLJQV� RI� VOHHS� GHSULYDWLRQ� PD\� EH� FOXPVLQHVV��
DQG� ZHLJKW� JDLQ� RU� ZHLJKW� ORVV�� &KURQLF� SDUWLDO� RU� WRWDO�
VOHHS� GHSULYDWLRQ� FDQ� VHULRXVO\� LPSDFW� \RXU� SK\VLFDO� DQG�
PHQWDO�KHDOWK� 
 
)RU�PDQ\�GULYHUV��JHWWLQJ�D�JRRG�QLJKW·V�UHVW�RQ�WKH�URDG�LV�
D� FKDOOHQJH�� $V� \RX� NQRZ�� D� GULYHU·V� VFKHGXOH� GRHVQ·W� ILW�
WKH� WUDGLWLRQDO�QLQH� WR� ILYH��$�GULYHU·V� VOHHS� VFKHGXOH�PD\�
KDYH�WKHP�VOHHSLQJ�DW�RGG�KRXUV�RU�GXULQJ�WKH�GD\��*RLQJ�
WR� EHG� DW� WKH� VDPH� WLPH� HYHU\� QLJKW� RU� HYHQ� VOHHSLQJ� DW�
QLJKW�PD\�QRW�EH�DQ�RSWLRQ�� 
 
'52:6<�'5,9,1*�,6�'$1*(5286 
7KH�VXQ�LV�ZDUP��<RXU�H\HOLGV�DUH�KHDY\��<RXU�KHDG�LV�KDUG�
WR� KROG� XS�� <RX� FRXOG� WDNH� D� QDS� ULJKW� KHUH�� 'URZVLQHVV�
FDQ�VQHDN�XS�RQ�\RX��HVSHFLDOO\�DIWHU�GULYLQJ�IRU�KRXUV�� 
 
*HWWLQJ�VOHHS�DV�D�WUXFN�GULYHU�LVQ·W�DOZD\V�HDV\��EXW�UHVW�LV�
LPSRUWDQW� IRU� \RXU� VDIHW\� DQG� WKH� VDIHW\�RI� WKH�PRWRULQJ�
SXEOLF�� 6OHHS-GHSULYHG� GULYHUV� KDYH� VORZHU� UHDFWLRQ� WLPHV�
DQG� IRJJ\� PLQGV—SXWWLQJ� WKHP� DW� JUHDWHU� ULVN� RI� DQ�
DFFLGHQW�� 
 
:KHQ�\RX�GULYH�ZKLOH�GURZV\�RU�H[WUHPHO\�WLUHG��WKHUH·V�D�
FKDQFH�\RX�ZLOO�EULHIO\� ORVH�FRQVFLRXVQHVV� IRU� IRXU� WR� ILYH�
VHFRQGV� DW� D� WLPH�� 7KHVH� ODSVHV� DUH� FDOOHG� ´PLFURVOHHSV�µ�
DQG� WKH\� RFFXU� VR� TXLFNO\� \RX� ZRQ·W� QRWLFH� WKHP�� $� IHZ�
VHFRQGV�VHHPV�OLNH�QR�WLPH�DW�DOO��EXW� LW� LVQ·W�ZKHQ�\RX·UH�

PRYLQJ� DW� KLJK� VSHHGV�� ,Q� IRXU� WR� ILYH� VHFRQGV�� D� YHKLFOH�
WUDYHOLQJ�DW����PSK�PRYHV�����\DUGV�� 
 
&UDVKHV� LQYROYLQJ�GURZV\� GULYHUV� KDSSHQ�PRVW� IUHTXHQWO\�
EHWZHHQ�PLGQLJKW� DQG� �� D�P�� DQG� LQ� WKH� ODWH� DIWHUQRRQ��
2IWHQ�� FUDVKHV� UHODWHG� WR� GURZVLQHVV� WDNH� SODFH� RQ� UXUDO�
URDGV�RU�KLJKZD\V�� 
 
'5,9(56·�'()(16(�$*$,167�'52:6,1(66� 
· *HW� HQRXJK� VOHHS�� 7U\� WR� JHW� DW� OHDVW� VHYHQ� KRXUV� RI�

VOHHS�HDFK�QLJKW��1RW�VOHHSLQJ�ZHOO�RU�JHWWLQJ�HQRXJK�
VOHHS�FDXVHV�GURZVLQHVV� 

· 'RQ·W� GULQN� DOFRKRO�� $OFRKROLF� EHYHUDJHV� PDNH� \RX�
GURZV\�� <RX� VKRXOG� QHYHU� GULQN� EHIRUH� RU� ZKLOH�
RSHUDWLQJ�D�WUDFWRU-WUDLOHU�� 

· &KHFN� SUHVFULSWLRQV�� 6RPH� PHGLFDWLRQV� FDXVH�
GURZVLQHVV�� &KHFN� \RXU� SUHVFULSWLRQ� ERWWOHV� IRU�
V\PSWRPV�RU�WDON�WR�\RXU�GRFWRU�� 

· *HW�FDIIHLQDWHG�� ,I� FDIIHLQH�DIIHFWV�\RXU�ERG\��\RX�FDQ�
GULQN� FRIIHH� RU� RWKHU� FDIIHLQDWHG� EHYHUDJHV� IRU� VKRUW�
EXUVWV� RI� HQHUJ\�� 7KRXJK� FDIIHLQH� FDQ� KHOS� \RX� IHHO�
DOHUW� LQ� WKH� PRPHQW�� NHHS� LQ� PLQG� WKDW� LW� LV� QRW� D�
VXEVWLWXWH�IRU�VOHHS�DQG�VKRXOG�QRW�EH�WUHDWHG�DV�VXFK�� 

· 7DNH� SRZHU� QDSV�� $� ��-PLQXWH� SRZHU� QDS� FDQ� KHOS�
UHVWRUH�\RXU�HQHUJ\�� ,I�\RX� IHHO�GURZV\��SXOO�RYHU� LQ�D�
VDIH�SODFH�DQG�WDNH�D�TXLFN�QDS��6HW�DQ�DODUP�IRU����WR�
���PLQXWHV�� 

 

7,36�72�*(7�%(77(5�6/((3�,1�<285�&$% 
0RVW�WUXFN�GULYHUV�VOHHS�LQ�VOHHSHU�FDEV�ORFDWHG�EHKLQG�WKH�
GULYHU·V�VHDW��(DUO\�VFKHGXOHV�DQG�FDE�FRQILQHV�SRVH�XQLTXH�
FKDOOHQJHV�IRU�GULYHUV�WU\LQJ�WR�JHW�RSWLPDO�VOHHS��6OHHSLQJ�
LQ� D� PRYLQJ� WUXFN� LV� HYHQ� KDUGHU�� <RX� PD\� H[SHULHQFH�
VOHHSLQJ�ZKLOH�WKH�WUXFN�LV�LQ�PRWLRQ�LI�\RX�GULYH�DV�D�WHDP�� 
 
+RZ�FDQ�\RX�JHW�EHWWHU� VOHHS"�7U\� VRPH�RI� WKHVH� WLSV� WR�
DLG�\RXU�EHDXW\�VOHHS—\RXU�ERG\�ZLOO�WKDQN�\RX�� 
 
+2:�72�6/((3�,1�$�758&.� 
· &KRRVH� D� JRRG� SODFH� WR� SDUN�� <RXU� VOHHSLQJ�

HQYLURQPHQW� LV� LPSRUWDQW� DQG� WKDW� LQFOXGHV� SDUNLQJ�
\RXU� WUXFN� LQ� D� VDIH�� TXLHW� SODFH�� 'ULYHUV� VKRXOGQ·W�

3DJH�� 3DJH�� 

6OHHS�'HSULYDWLRQ�(IIHFWV�RQ�WKH�%UDLQ 
%\�/HD�+LQHV��'LUHFWRU�RI�2SHUDWLRQV 

Driver Health Series 

&RQWLQXHG�RQ�QH[W�SDJH��� 

´$���-PLQXWH�SRZHU�QDS�FDQ�KHOS�UHVWRUH�
\RXU�HQHUJ\��,I�\RX�IHHO�GURZV\��SXOO�RYHU�LQ�

D�VDIH�SODFH�DQG�WDNH�D�TXLFN�QDS�µ 



3DJH�� 

VOHHS�RQ�WKH�VLGH�RI�WKH�URDG��,W·V�D�VDIHW\�KD]DUG�WKDW�
FRXOG� UHVXOW� LQ� D� WLFNHW�� ,QVWHDG�� \RX� VKRXOG� SDUN� DW�
WUXFN� VWRSV�� WUDYHO� FHQWHUV� DQG� GHVLJQDWHG� UHVW� DUHDV��
$YRLG� SDUNLQJ� E\� SHRSOH� KDXOLQJ� OLYH� DQLPDOV—WKH\�
PLJKW�EH�QRLV\�DW�QLJKW� 

· 8SJUDGH� \RXU� VOHHSHU� WUXFN�PDWWUHVV�� <RX� VSHQG� KDOI�
RI�\RXU�OLIH�VOHHSLQJ��<RX�GRQ·W�ZDQW�WR�IHHO�OLNH�\RX·UH�
VOHHSLQJ�RQ�D�ERDUG��*HW�D�WUXFN�PDWWUHVV�WKDW� LQYLWHV�
\RX� WR� JHW� JUHDW� VOHHS�� $� FRPIRUWDEOH� PDWWUHVV� RU�
PDWWUHVV�WRSSHU�PDNHV�DOO�WKH�GLIIHUHQFH��� 

· *R�ELJ�RQ�EHGGLQJ��6OHHSLQJ� LQ�D� WUXFN� VOHHSHU�ZRQ·W�
EH� DV� FRPIRUWDEOH� DV� VOHHSLQJ� LQ� \RXU� EHGURRP� DW�
KRPH�� EXW� \RX� FDQ� FXVWRPL]H� \RXU� VSDFH�� $� JRRG�
SODFH� WR� VWDUW� LV� E\� EX\LQJ� EHGGLQJ� DQG� SLOORZV� WKDW�
VXLW� \RXU� VW\OH� DQG� FRPIRUW� QHHGV�� :HLJKWHG�
FRPIRUWHUV� RU� EODQNHWV� FDQ� KHOS� \RX� UHOD[� DQG� IDOO�
DVOHHS���� 

· ,QVWDOO�VKDGHV��,W·V�HDVLHU�WR�IDOO�DVOHHS��DQG�VWD\�DVOHHS��
LQ� D�GDUN�SODFH�� 6RPHWLPHV�� \RX�ZLOO� VOHHS�GXULQJ� WKH�
GD\� RU� SDUN� XQGHU� D� EULJKW� RXWGRRU� OLJKW�� 6KDGHV� RU�
FXUWDLQV�EORFN�RXW� OLJKW�� VR�\RXU�ERG\�FDQ�ZLQG�GRZQ�
IRU�VOHHS�QR�PDWWHU�KRZ�EULJKW� LW� LV�RXWVLGH�� ,I� LW·V�VWLOO�
QRW�GDUN�HQRXJK��WU\�ZHDULQJ�DQ�H\H�PDVN�� 

· %ORFN�RXW�DQ\�QRLVH��'HSHQGLQJ�RQ�ZKHQ�\RX·UH�WU\LQJ�
WR� VOHHS�� WKH� ZRUOG� RXWVLGH� \RXU� FDE� FRXOG� EH� QRLV\��
%ULQJ�IRDP�HDUSOXJV�WR�EORFN�RXW�H[WHULRU�QRLVHV��RU�WU\�
XVLQJ� ZKLWH� QRLVH�� <RX� FDQ� SXUFKDVH� D� ZKLWH� QRLVH�
PDFKLQH�RU�ILQG�DQ�DSS�WKDW�SURGXFHV�ZKLWH�QRLVH�� 

· 6LOHQFH� \RXU� SKRQH�� 'RQ·W� OHW� QRWLILFDWLRQV� IURP� \RXU�
SKRQH�RU�RWKHU�GHYLFHV�ZDNH�\RX�XS��.HHS�\RXU�SKRQH�
RQ�VLOHQW�DQG� IDFH�GRZQ�VR�QR�QRLVH�RU� OLJKW�GLVWXUEV�
\RX�� <RX� FDQ� DOVR� XVH� \RXU� SKRQH·V� ´GR� QRW� GLVWXUEµ�

VHWWLQJV� WR� EORFN� QRWLILFDWLRQV�ZKLOH� \RX� VOHHS�� ,I� \RX�
VWLOO� ZDQW� WR� EH� DYDLODEOH�� MXVW� LQ� FDVH�� \RX� FDQ� VHW�
VSHFLILF� FRQWDFWV� DV� ´HPHUJHQF\� FRQWDFWV�µ� &DOOV� RU�
PHVVDJHV� IURP� WKHVH� FRQWDFWV� ZLOO� FRPH� WKURXJK� QR�
PDWWHU�ZKDW�� 

· 6WD\�RII�WHFKQRORJ\�EHIRUH�EHG��7HFKQRORJ\�VWLPXODWHV�
\RXU�EUDLQ��NHHSLQJ�\RX�HQJDJHG��5HVHDUFK�KDV�VKRZQ�
WKDW� XVLQJ� \RXU� FRPSXWHU� RU� SKRQH� EHIRUH� EHG�
LQWHUIHUHV� ZLWK� VOHHS�� %OXH� OLJKW� IURP� HOHFWURQLFV�
VXSSUHVVHV� WKH�KRUPRQH�PHODWRQLQ��ZKLFK�PDNHV�\RX�
VOHHS\�� ,QVWHDG� RI� JHWWLQJ� RQOLQH�� \RX� FDQ� UHDG� D�
PDJD]LQH�RU�MRXUQDO�� 

· +DYH� D� EHGWLPH� URXWLQH�� *LYH� \RXU� ERG\� DQG�PLQG� D�
VLJQDO�WKDW�LW·V�WLPH�WR�VOHHS�E\�PDLQWDLQLQJ�D�EHGWLPH�
URXWLQH�� <RXU� URXWLQH�PD\� LQFOXGH�ZDVKLQJ� \RXU� IDFH��
SXWWLQJ�RQ�SDMDPDV�DQG�EUXVKLQJ�\RXU�WHHWK�� 

 
6/((3�$31($�	�'5,9,1*��.12:�7+(�6,*16 
,I�\RX� ILQG� WKDW� LW·V�FRQVLVWHQWO\�KDUG� IRU�\RX� WR�VWD\�DOHUW��
WKHUH�PD\�EH�D�ODUJHU�SUREOHP�DW�SOD\��6OHHS�DSQHD�RFFXUV�
ZKHQ� \RXU� EUHDWKLQJ� SDXVHV� ZKLOH� \RX� VOHHS� DW� QLJKW��
7KHVH� SDXVHV� FDQ� ODVW�
XS� WR� ��� VHFRQGV� DQG�
KDSSHQ� XS� WR� ����
WLPHV� D� QLJKW�� :KLOH�
\RX�ZRQ·W�EH�DZDUH� LW·V�
KDSSHQLQJ�� WKHVH�
SDXVHV� DIIHFW� \RXU�
DELOLW\� WR� IHHO� UHVWHG�
IURP� XQLQWHUUXSWHG�
VOHHS�� 
 
$V�PDQ\�DV����PLOOLRQ�$PHULFDQV�KDYH�VOHHS�DSQHD��DQG�LW·V�
FRPPRQ� LQ� WUXFN� GULYHUV�� 7KH� 8QLYHUVLW\� RI� 3HQQV\OYDQLD��
)HGHUDO�0RWRU�&DUULHU� 6DIHW\�$GPLQLVWUDWLRQ� �)0&6$�� DQG�
$PHULFDQ� 7UDQVSRUWDWLRQ� 5HVHDUFK� ,QVWLWXWH� RI� WKH�
$PHULFDQ� 7UXFNLQJ�$VVRFLDWLRQV� IRXQG� WKDW� ��� SHUFHQW� RI�
WUXFN�GULYHUV�KDYH�VOHHS�DSQHD��7KDW·V�DOPRVW�RQH-WKLUG�RI�
GULYHUV�� 
 
7KHUH� DUH� PXOWLSOH� W\SHV� RI� VOHHS� DSQHD�� LQFOXGLQJ�
REVWUXFWHG�DQG�FHQWUDO�VOHHS�DSQHD��:LWK�REVWUXFWLYH�VOHHS�
DSQHD� �26$��� WKH� VRIW� WLVVXHV� LQ� \RXU� WKURDW� UHOD[� GXULQJ�
VOHHS��EORFNLQJ�\RXU�DLUZD\��:KHQ�WKLV�KDSSHQV��LW�WDNHV����
WR����VHFRQGV�IRU�\RXU�EUDLQ�WR�EH�DOHUWHG��DQG�\RX�EULHIO\�
ZDNH� XS�� �<RX� ZRQ·W� NQRZ� \RX·YH� ZRNHQ� XS��� 7KLV� F\FOH�
UHSHDWV� WKURXJKRXW� WKH� QLJKW�� 2EVWUXFWLYH� VOHHS� DSQHD�
�26$��LV�WKH�PRVW�FRPPRQ�W\SH�RI�VOHHS�DSQHD� 
 
&HQWUDO�VOHHS�DSQHD�LV�GLIIHUHQW�� ,W�RFFXUV�ZKHQ�\RXU�EUDLQ�
IDLOV�WR�WHOO�\RXU�PXVFOHV�WR�EUHDWKH�GXULQJ�VOHHS�� 
 
6\PSWRPV�RI�VOHHS�DSQHD�LQFOXGH� 
· 6QRULQJ� 
· &KRNLQJ�VHQVDWLRQV 
· *DVSLQJ�ZKLOH�VOHHSLQJ� 
· +HDGDFKHV�LQ�WKH�PRUQLQJ� 
· 'D\WLPH�VOHHSLQHVV 
· 3UREOHPV�FRQFHQWUDWLQJ� 
· ,UULWDELOLW\ 
 

´���SHUFHQW�RI�
WUXFN�GULYHUV�KDYH�
VOHHS�DSQHD�µ 

&RQWLQXHG�RQ�QH[W�SDJH��� 

���&RQWLQXHG�IURP�SUHYLRXV�SDJH 



2SHQ�(QUROOPHQW�)RU�%HQHILWV 
 
+HOOR� /7,� (PSOR\HHV�� (IIHFWLYH� 0D\� ��� ����� WKH� IROORZLQJ� /7,�
7UXFNLQJ�6HUYLFHV��,QF��EHQHILW�SODQV�ZLOO�EH�UHQHZLQJ� 
 

· 0HGLFDO 
· 'HQWDO 
· 9LVLRQ 

 
0RUH� LQIRUPDWLRQ� ZLOO� EH� FRPPXQLFDWHG� VRRQ� UHJDUGLQJ� WKH�
GDWHV�RI�WKH�2SHQ�(QUROOPHQW�SHULRG��DQ\�FKDQJHV�WR�WKH�FXUUHQW�
SODQV��DQG�LQVWUXFWLRQV�RQ�KRZ�WR�PDNH�FKDQJHV�DQG�HQUROO��6WD\�
WXQHG�IRU�PRUH�LQIR� 
 
$V�D�UHPLQGHU��\RX�DUH�HOLJLEOH�IRU�EHQHILWV�LI�\RX�DUH�D�IXOO-
WLPH�HPSOR\HH�DQG�KDYH�EHHQ�ZLWK�/7,�IRU����GD\V��� 
 
3OHDVH� FRQWDFW� /7,·V� � +XPDQ� 5HVRXUFHV� LI� \RX� KDYH� DQ\�
TXHVWLRQV� 

3DXOD�1DXJOH 
���-���-���� 

SQDXJOH#OWLWUXFNLQJ�FRP 

3DJH�� 3DJH��� 

'ULYHUV� ZKR� KDYH� XQGLDJQRVHG� VOHHS�
DSQHD� PD\� ILQG� LW� KDUGHU� WR� VWD\�
DZDNH� DQG� DOHUW�� 7KH\� PD\� IHHO� YHU\�
GURZV\�DW� WLPHV�WKH\�VKRXOGQ·W��6OHHS�
DSQHD�V\PSWRPV�LQFUHDVH�\RXU�ULVN�RI�
DQ� DFFLGHQW�� $GGLWLRQDOO\�� QRW� JHWWLQJ�
UHVWRUDWLYH�VOHHS� LV�KDUG�RQ�WKH�ERG\��
6OHHS� DSQHD� LQFUHDVHV� \RXU� ULVN� RI�
KHDUW� GLVHDVH�� VWURNH�� GLDEHWHV� DQG�
K\SHUWHQVLRQ�� 
 
+2:�'2� ,�.12:�,)� ,�+$9(�6/((3�
$31($" 
7KH�RQO\�ZD\�WR�VHH�LI�\RX�KDYH�VOHHS�
DSQHD� LV� WR� JHW� WHVWHG�� ,I� \RX�
H[SHULHQFH� WKH� V\PSWRPV� DERYH�� WDON�
WR� \RXU� '27� SK\VLFLDQ� DERXW� \RXU�
FRQFHUQV��7KH�'27�SK\VLFLDQ�ZLOO�UHIHU�
\RX�IRU�D�VOHHS�VWXG\��$IWHU�ORRNLQJ�DW�
WKH� UHVXOWV� RI� \RXU� VWXG\�� WKH�
SK\VLFLDQ�ZLOO�OHW�\RX�NQRZ�LI�\RX�KDYH�
VOHHS� DSQHD� DQG� SUHVFULEH� D�
WUHDWPHQW�� 

6OHHS�DSQHD�WHVWLQJ�LV�QRW�UHTXLUHG�WR�
EHFRPH� D� WUXFN� GULYHU�� +RZHYHU�� LI�
\RXU� SK\VLFLDQ� UHIHUV� \RX� IRU� D� VOHHS�
WHVW�� \RX� PXVW� WDNH� LW� WR� FRQWLQXH�
GULYLQJ� 
 
&$1� ,� 67,//� '5,9(� :,7+� 6/((3�
$31($"� 
'RHV�VOHHS�DSQHD�GLVTXDOLI\�\RX�IURP�
\RXU�&'/"�'RHV� LW�PHDQ�\RX�KDYH� WR�
VWRS�GULYLQJ" 
 
*RRG� QHZV�� 6OHHS� DSQHD� ZRQ·W� HQG�
\RXU� FDUHHU�� <RX� FDQ� VWLOO� GULYH� ZLWK�
VOHHS� DSQHD� LI� \RX� IROORZ� \RXU�
WUHDWPHQW�� 
 
7KH� PRVW� FRPPRQ� WUHDWPHQW� IRU�
VOHHS�DSQHD�LV�D�&3$3�PDFKLQH��&3$3�
VWDQGV� IRU� FRQWLQXRXV� SRVLWLYH� DLUZD\�
SUHVVXUH�� $� &3$3� PDFKLQH� RU� PDVN�
NHHSV�\RXU�DLUZD\�RSHQ��VR�\RX�NHHS�
EUHDWKLQJ� WKURXJK� WKH� QLJKW�� :KLOH�
XVLQJ� \RXU� &3$3�� \RX�ZLOO� EH� DEOH� WR�
JHW� UHVWRUDWLYH� VOHHS�� 2WKHU�
WUHDWPHQWV� IRU� VOHHS� DSQHD� LQFOXGH�

VXUJHU\�� PDQGLEXODU� DGYDQFHPHQW�
GHYLFHV�DQG�LPSODQWV� 
 
<RX� PXVW� PHHW� WKH� PHGLFDO�
UHTXLUHPHQWV� VHW� E\� )0&6$� WR�
EHFRPH� D� WUXFN� GULYHU�� )0&6$�
UHJXODWLRQV� GRQ·W� FXUUHQWO\� DGGUHVV�
VOHHS� DSQHD�� EXW� WKH\� GR� DGGUHVV�
PHGLFDO� FRQGLWLRQV� WKDW� FRXOG�
LQWHUIHUH� ZLWK� VRPHRQH·V� DELOLW\� WR�
GULYH� VDIHO\�� $Q\RQH�ZLWK� D� FRQGLWLRQ�
WKDW�LQWHUIHUHV�ZLWK�WKHLU�GULYLQJ�LV�QRW�
FRQVLGHUHG� PHGLFDOO\� TXDOLILHG� WR�
GULYH��� 

���&RQWLQXHG�IURP�SUHYLRXV�SDJH 

&RQWLQXHG��6OHHS�'HSULYDWLRQ�(IIHFWV 

$YD�0LFKHOOH��'ULYHU�-DPLH�3URXVH·V�SHW��SRVLQJ�IRU�D�
6W��3DWULFN·V�'D\�SLFWXUH�E\�WKH�WUXFN� 



$SULO 
7DUD�%XUQV 
:LOOLDP�0FEU\DQW 
7LPRWK\�2ZHQV 
6KDG�'HPHUVRQ 
:DOWHU�-RQHV 
'HYDQWH�-RVHSK 
0DUN�.OHLQ 
6KD\OD�+HUPDQQ 
&DGHH�9HOWHQ 
,DQ�0XOFDK\ 
0LFKDHO�5RRG 
5DQGDOO�.XWFKPD 
0DUN�5RVHQNRHWWHU 
$SULO�'HIHOO 
3KLOOLS�+DPHO 
7RG�2ZHQV 

/HUR\�*UDQGLVRQ 
/HVD�%DXOW 
0RQLFD�-RKQVRQ 
6KHULO�3ULQJOH 
5REHUW�(VFK 
 
0D\ 
=DFKDU\�'LOORQ 
&KULVWRSKHU�3ULFH 
5REHUW�%URFNPH\HU 
&KULVWLDQ�&KDUOHV 
-DPLH�'DYLV 
+DVDQ�0XIWDUHYLF 
.XUWLV�+XUVW 
-RKQ�6WXUP 
*LOEHUW�6XPPHUV 
$QQH�5REELQV 

%ULDQ�'HPHQW 
$GDP�%DFKKRIHU 
6HDQ�%HHFKOHU 
5LFKDUG�+RQNRPS 
/XWKHU�'UXPPHU 
+DGOH\�(YDQV 
$QWKRQ\�'RXJODV 
-RKQ�)RQWDQR 
0DQ]HHO�+DPSWRQ 
.HOVH\�:RRGV 
=DFKDU\�6DQGHUV 
-HII�6QHOOLQJ 
/HD�+LQHV 
-DUUHOO�5RJHUV 
'HUHN�&XQQLQJKDP 
/HR�0FKXJK 
-DLPH�0RUDQ 

6KDZQ�5RELQVRQ 
/HVD�6PLWK 
 
-XQH 
+DUU\�5XVK 
,VDDF�+D\QHV 
.HQQHWK�3ULFH 
$DURQ�/HZLV 
-HIIUH\�+DPEOHQ 
.HQGULFN�7ROOLYHU 
.HQQHWK�)UDQN 
.HQ\DWWH�.LPEOH 
-DPHV�0RDG 
5RPRQ]�'RVV 
-LPPLH�.HOOH\ 
7KRPDV�+XQVEHUJHU 
:D\QH�(GZDUGV 

$PDQGD�7DWH 
%ULDQ�%UHHGORYH 
6KHUU\�+HKOH 
0DWWKHZ�/XFDV 
$EGXOODK�$GDPV 
'HUHNH�0FFDXJKH\ 
*HUDOG�0FNOYHHQ 
&ODUHQFH�5KRGHV 
'DQLHOOH�+DUPHQ 
$PEHU�1DWWLHU 
-DPHV�7XQVWDOO 
%ULWWDQ\�%LFNHO 
1DWKDQ�&KDUWUDQG 

��<HDU 
$QGUHZ�%DFKKRIHU 
5RQQLH�%DOO 
7HUUDQFH�%RFNKRII 
:D\PRQ�'DQLHOV 
=DFKDU\�'LOORQ 
3HQQ\�(DYHV 
0LFKDHO�)O\QQ 
-RVKXD�)XRVV 
,VDDF�+D\QHV 
/DPRQW�-RKQVRQ 
+H]HNLDK�.HOO\ 
-HVVLFD�.RYDULN 
&KULVWRSKHU�/RQJ 
0DWWKHZ�/XFDV 
*HRUJH�0D\HV 
5REHUW�5DFNOH\ 
6WHYHQ�5LGGHOO 

-DUUHOO�5RJHUV 
-RVKXD�6FKLOGURWK 
-RKQ�6HDKROP 
7LPRWK\�6KHD 
-HDQ�6ROIHVW 
$PDQGD�7DWH 
7KRPDV�7D\ORU 
.HOVH\�:RRGV 
 
��<HDUV 
5REHUW�(VFK 
$QWKRQ\�:LOOLDPV 
 
��<HDUV 
-XVWLQ�%UDQHN\ 
,DQ�0XOFDK\ 
6WHSKHQ�5XVVHOO 
 

��<HDUV 
5H[�*ROGHQ 
:LOODUG�0\HUV 
$PEHU�1DWWLHU 
:LOOLDP�3DJH 
*DUQH\�3LQQL[ 
&KULVWRSKHU�3ULFH 
'DYLG�7HGGOLH 
 
��<HDUV 
0HOLVVD�%XUQHWW 
7DUD�%XUQV 
&KULVWRSKHU�6HOE\ 
.DUO�:HUQVLQJ 
 
��<HDUV 
+RZDUG�0F&UDZ 
=DFKDU\�6DQGHUV 

��<HDUV 
.HLWK�'LHVWHU 
&KULVWRSKHU�+DOO 
-HIIUH\�0LOOHU 
-DPHV�7XQVWDOO 
 
��<HDUV 
6DPDQWKD�%DUWRQ 
$OIUHG�5RELQVRQ 
 
���<HDUV 
&ROHWWH�+HKOH 
6WHYH�:LJJLQV 
 
���<HDUV 
-R�$QQ�&ROOLQV 
 
 

���<HDUV 
1LFKRODV�&LYHOOR 
 
���<HDUV 
-DPHV�0DUVKDOO 
 
���<HDUV 
5LFKDUG�:\OLH 
 
���<HDUV� 
6KHUU\�+HKOH 

+DSS\�%LUWKGD\�WR�<RX� 

8SFRPLQJ�$QQLYHUVDULHV� 

3DJH��� 

'R�\RX�IROORZ�/7, 
RQ�6RFLDO�0HGLD" 

&KHFN�XV�RXW�RQ�)DFHERRN��7ZLWWHU��
,QVWDJUDP��DQG�<RX7XEH�IRU�XQLTXH�

FRQWHQW�HYHU\GD\� 



7KH�0LOH�0DUNHU����� 


