
7KH�5RDG� 7UDIILF� $XWKRULW\� �57$�� KDV� SUH�
SDUHG� WKLV� 5RDG� 6DIHW\� ,QIRUPDWLRQ� 6KHHW�
ZLWK� UHVSHFW� WR� FUDVKHV� LQYROYLQJ� SHGHVWUL�
DQV��,W�LV�EDVHG�RQ�WKH�PRVW�UHFHQWO\�DYDLOD�
EOH�FUDVK�DQG�FDVXDOW\�GDWD�FRQWDLQHG�LQ�LWV�
URDG�FUDVK�GDWDEDVH�������WR���������DORQJ�
ZLWK� VFLHQWLILF� IDFW� DQG� UHVHDUFK� IURP�RYHU�
VHDV�WKDW�LV�DSSOLFDEOH�WR�31*��7KH�LQWHQW�RI�
WKLV�,QIRUPDWLRQ�6KHHW�LV�WR�KLJKOLJKW�WKH�NH\�
LVVXHV� UHODWHG� WR� SHGHVWULDQ� VDIHW\� ZKHQ�
XVLQJ� WKH� URDGV�� DQG� WR� LGHQWLI\� SRVVLEOH�
ZD\V�WR�UHGXFH�WKH�QXPEHU�RI�VXFK�FUDVKHV�
LQ�31*� 

%HWZHHQ� ����� DQG� ������ SHGHVWULDQV�
IRUPHG� WKH� ODUJHVW� W\SH�RI� URDG�XVHU�JURXS�
NLOOHG�RQ�31*V�URDGV��RYHU�������� 

3HGHVWULDQV� DUH� SDUWLFXODUO\� YXOQHUDEOH� WR�
PRUH�VHYHUH� LQMXULHV�ZKHQ�KLW�E\�PRWRU�YH�
KLFOHV�GXH�WR�WKHLU� ODFN�RI�SURWHFWLRQ��SDUWLF�
XODUO\� ZLWK� LQFUHDVLQJ� YHKLFOH� VSHHG�� � )RU�
LQVWDQFH�� PRVW� SHGHVWULDQV� �DSSUR[LPDWHO\�
�����ZLOO�VXUYLYH�D�FROOLVLRQ�LI�KLW�DW���NP�K��
+RZHYHU��DW���NP�K��WKH�FXUUHQW�VSHHG�OLPLW�
LQ�EXLOW-XS�DUHDV��WKHUH�LV�RQO\�D�VPDOO�SRVVL�

ELOLW\�RI�D�SHGHVWULDQ�VXUYLYLQJ�D�FROOLVLRQ��
$V�VKRZQ�LQ�)LJXUH������HYHQ�ZKHQ�KLW�DW�
��NP�K��WKH�FKDQFH�RI�D�SHGHVWULDQ�G\LQJ�
DV�D�UHVXOW�RI�WKH�FROOLVLRQ�H[FHHGV������ 

7KH�VHSDUDWLRQ�RI�SHGHVWULDQV�IURP��PRWRU�
YHKLFOHV� XVLQJ� IRRWSDWKV�� IRU� LQVWDQFH�
DORQJ� URDGV� WKURXJK� YLOODJHV�� DQG�RU� UH�
GXFLQJ� VSHHG� OLPLWV� ZLWK� FRPSOHPHQWDU\�
SK\VLFDO� DQG�RU� 3ROLFH� HQIRUFHPHQW� LQ�
DUHDV�RI�PDMRU�SHGHVWULDQ�DFWLYLW\� LV�RIWHQ�
QRW� SURYLGHG�� DQG�PXVW� EH� FRQVLGHUHG� LQ�
WKH�IXWXUH� 

3HGHVWULDQ�6DIHW\ �����WR���������������
3HGHVWULDQ�&DVXDOWLHV�

-�'DWD�DW�D�*ODQFH 

· 2YHU� ���� SHGHVWULDQV�
ZHUH� NLOOHG� GXULQJ� �����
WR� ������ ZLWK� D� IXUWKHU�
����� SHGHVWULDQV� LQ�
MXUHG� LQ� FROOLVLRQV� ZLWK�
YHKLFOHV� 

· 3HGHVWULDQV� PDGH� XS�
���� RI� DOO� URDG� XVHUV�
NLOOHG�LQ�URDG�FUDVKHV� 

· ���� RI� DOO� SHGHVWULDQV�
NLOOHG� LQ� URDG� FUDVKHV�
ZHUH�DJHG����\HDUV�DQG�
XQGHU�� 7KLV� FRPSDUHV�
ZLWK� ���� RI� DOO� URDG�
XVHU�W\SHV� 

· ���� RI� DOO� URDG� XVHUV�
DJHG� ��� \HDUV� DQG� XQ�
GHU�NLOOHG� LQ�URDG�FUDVK�
HV�ZHUH�SHGHVWULDQV�� 

· :KLOVW� WKH� PDMRULW\�
������ RI� DOO� SHGHVWULDQ�
FDVXDOWLHV��DOO�VHYHULWLHV��
RFFXUUHG� LQ� XUEDQ� DUHDV�
�GXH� WR� KLJKHU� QXPEHUV�
RI� SHGHVWULDQV��� DOPRVW�
KDOI� RI� DOO� SHGHVWULDQ�
IDWDOLWLHV� RFFXUUHG� RQ�
UXUDO� URDGV� —� ZKHUH�
KLJKHU� VSHHGV� WHQG� WR�
H[LVW� 

· 2YHU�����RI� SHGHVWULDQ�
FDVXDOWLHV� RFFXU� ZKLOVW�
WUDYHOOLQJ�DORQJ�WKH�URDG�
�RQ� WKH� IRRWSDWK�� HGJH�
RI� WKH� URDG� RU� LQ� WKH�
URDG� LWVHOI�� UDWKHU� WKDQ�
FURVVLQJ�LW� 

· ���� RI� SHGHVWULDQV�
NLOOHG� RU� LQMXUHG� ZHUH�
IHPDOH�� 7KLV� FRPSDUHV�
ZLWK� ���� RI� DOO� URDG�
XVHU�W\SHV�EHLQJ�IHPDOH� 
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�6RXUFH���6SHHG�0DQDJHPHQW���D�URDG�VDIHW\�PDQXDO�IRU�GHFLVLRQ�PDNHUV�DQG�SUDFWLWLRQHUV��*HQHYD��*OREDO�5RDG�
6DIHW\�3DUWQHUVKLS�������-�WDNHQ�IURP�2(&'�(&07�7UDQVSRUW�5HVHDUFK�&HQWUH��6SHHG�0DQDJHPHQW�5HSRUW��3DULV��
������ 

)LJXUH�����3UREDELOLW\�RI�)DWDO�,QMXU\�IRU�D�3HGHVWULDQ�&ROOLGLQJ�ZLWK�D�9HKLFOH 

���7KH�GDWDEDVH�LV�FRQVLVWHQWO\�EHLQJ�XSGDWHG�ZLWK�PRUH�UHFHQW�FUDVK�LQIRUPDWLRQ��'DWD�UHSRUWV�ZLWK�PRUH�XSGDWHG�LQIRUPDWLRQ�ZLOO�EH�SUH�
SDUHG�DV�DQG�ZKHQ�PRUH�UHFHQW�GDWD�KDV�EHHQ�HQWHUHG�DQG�HDFK�\HDU¶V�UHFRUGV�ILQDOLVHG�� 
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1DWLRQDO�&DSLWDO�'LVWULFW 
3DSXD�1HZ�*XLQHD 

5RDG�7UDIILF�$XWKRULW\ 

3('(675,$1�%(+$9,285 

:KHQ� ZDONLQJ� DORQJ� D� URDG� ZLWKRXW� D�
IRRWSDWK�� SHGHVWULDQV� VKRXOG�� ZKHUHYHU�
SRVVLEOH��ZDON�RQ�WKH�VLGH�IDFLQJ�RQFRP�
LQJ�WUDIILF� 

:KHQ� ZDONLQJ� DURXQG�� SDUWLFXODUO\� DIWHU�
GDUN�� WU\� WR� ZHDU� EULJKW� FORWKHV� VR� WKDW�
GULYHUV�FDQ�\RX�VHH�ZLWK�WKHLU�KHDGOLJKWV� 

$YRLG�GLVWUDFWLRQV�VXFK�DV�ZHDULQJ�KHDG�
SKRQHV� DQG� OLVWHQLQJ� WR�PXVLF� �WKLV� SUH�
YHQWV�SHRSOH�IURP�OLVWHQLQJ�RXW�IRU�WUDIILF��
DQG�WDONLQJ�WH[WLQJ�RQ�D�PRELOH�SKRQH 

'5,9(5�%(+$9,285�$1'�(1)25&(�
0(17 

:KHQ� WUDYHOOLQJ� DORQJ� URDGV�ZLWK� VLJQLIL�
FDQW� DPRXQWV� RI� SHGHVWULDQ� DFWLYLW\�� RU�
QHDU�VFKRROV��UHGXFH�\RXU�VSHHG�DQG�EH�
DOHUW�DW�DOO�WLPHV�� 

3ROLFH�QHHG�WR�HQIRUFH�VSHHG�OLPLWV��SDU�
WLFXODUO\�QHDU�VFKRROV��YLOODJHV�DQG�DUHDV�
ZLWK� KLJK� QXPEHUV� RI� SHGHVWULDQV� DQG�
VWRS� GULYHUV� IURP� SDUNLQJ� RQ� IRRWSDWKV� -�
DV�SHGHVWULDQV�KDYH�WR�ZDON�LQ�WKH�URDG� 

6723��/22.��/,67(1�$1'�7+,1. 

:KHQ� FURVVLQJ� WKH� URDG�� DOO� SHGHVWUL�
DQV� UHJDUGOHVV� RI� WKHLU� DJH� VKRXOG�
IROORZ�WKHVH�VLPSOH�EDVLF�WLSV� 

· )LQG� D� VDIH� SODFH� WR� FURVV�� LGHDOO\�
DZD\� IURP� SDUNHG� YHKLFOHV� DQG� LQ�
WHUVHFWLRQV� ZKHUH� \RX� FDQ� VHH� DS�
SURDFKLQJ�YHKLFOHV� 

· 6WRS� QHDU� WKH� HGJH� RI� WKH� URDG�RQ�
WKH�NHUE�-�EXW�QRW�RQ�WKH�URDG�LWVHOI� 

· /RRN�DOO�DURXQG�IRU�WUDIILF�DQG�OLVWHQ��
/LVWHQLQJ� FDQ� JLYH� FOXHV� DV� WR� WKH�
GLVWDQFH�DQG�VSHHG�RI�WKH�YHKLFOH� 

· ,I� WUDIILF� LV�FRPLQJ�� OHW� LW�SDVV��7KLQN�

DERXW� LI� WKHUH� LV� D� VXIILFLHQW� JDS� LQ�
WKH�WUDIILF�IORZ�WR�VDIHO\�ZDON�DFURVV�
WKH�URDG 

· ,I� QR� WUDIILF� LV� FRPLQJ��ZDON� VWUDLJKW�

DFURVV�WKH�URDG��GR�QRW�UXQ�� 

· .HHS� ORRNLQJ� DQG� OLVWHQLQJ� DV� \RX�
ZDON�DFURVV�WKH�URDG� 

3KRQH������������������ 
)D[������������������ 

:HEVLWH��ZZZ�UWD�JRY�SJ 

$V�VKRZQ�LQ�)LJXUH������ �RYHU�D����\HDU�SHULRG�� WKH�QXPEHU�RI�SHGHVWULDQV�NLOOHG�DQG�
VHULRXVO\� LQMXUHG� RQ� RXU� URDGV� KDV� VKRZQ� DQ� XSZDUG� WUHQG�� ,I� ZH� FRQWLQXH� WR� EXLOG�
URDGV� IRU� PRWRU� YHKLFOHV� ZLWKRXW� SURYLGLQJ� HQJLQHHULQJ� WUHDWPHQWV� IRU� SHGHVWULDQV�
ZKHUH�GHPDQG�H[LVWV� DQG� VORZLQJ� YHKLFOHV�GRZQ�� LQ� ERWK�XUEDQ�DQG� UXUDO� DUHDV�� WKH�
SHGHVWULDQ�URDG�WROO�ZLOO�FRQWLQXH�WR�LQFUHDVH� 

2XU�YLVLRQ� 
5RDG�WUDQVSRUW�LQ�31*�WKDW�LV�FXVWRPHU�
RULHQWHG��VDIH��HIILFLHQW�DQG�HQYLURQPHQW�
IULHQGO\�ZLWKLQ�DQ�HIILFLHQW�DQG�VXVWDLQDEOH�

V\VWHP 
 

%H�RXU�SDUWQHU���� 

7KH�57$�LV�D�UHJXODWRU\�VWDWXWRU\�DXWKRUL�
W\� DQG� LV� ERXQG� E\� WKH�5RDG� 7UDIILF� $FW��
ZKLFK� HVWDEOLVKHG� WKH� $XWKRULW\� DQG� GH�
ILQHV� LWV� IXQFWLRQV�DV�ZHOO�DV�SURYLGLQJ�IRU�
UHJXODWLRQV�DQG�UXOHV�IRU�URDG�WUDIILF��7KLV�
,QIRUPDWLRQ�6KHHW�IRUPV�SDUW�RI�D�VHULHV�RI�
EDFNJURXQG�URDG�VDIHW\�GRFXPHQWV�DLPHG�
DW� LPSURYLQJ� URDG� XVHU� DZDUHQHVV� LQ�
31*� 

&RQWDFW��0U��1HOVRQ�7HUHPD��&KLHI�([HF�
XWLYH�2IILFHU 

:KHUH�DUH�ZH�KHDGLQJ" 

5HFRPPHQGDWLRQV�DQG�6DIHW\�7LSV 

$�SHGHVWULDQ�LV�DQ\�SHUVRQ�ZKR�ZDONV�
UXQV�RU�XWLOLVHV�ZDONLQJ�DLGV�VXFK�DV�D�
ZKHHOFKDLU� DV� SDUW� RI� WKHLU� MRXUQH\��
7KH\�DOVR�LQFOXGH�SHRSOH�SOD\LQJ�LQ�WKH�
URDG�DQG�RU�SHRSOH�VLWWLQJ�GRZQ�O\LQJ�LQ�
WKH� URDG� -� DFWLRQV� WKDW� DUH� SDUWLFXODUO\�
GDQJHURXV� 

0DMRU� ULVN� IDFWRUV� DVVRFLDWHG� ZLWK� SH�
GHVWULDQ�GHDWKV�DQG�LQMXULHV�LQFOXGH� 

· 9HKLFOH�VSHHG�DQG�GULYHU�LQDWWHQWLRQ� 
· 3HGHVWULDQ� LPSDLUPHQW� VXFK� DV� E\�

DOFRKRO� RU� GUXJV� DQG�RU� SHGHVWULDQ�
LQDWWHQWLRQ�EHKDYLRXU� 

· $� ODFN� RI� SHGHVWULDQ� IDFLOLWLHV� DORQJ�
VLGH�DQG�DFURVV�D�URDG� 

· 3RRU� YLVLELOLW\� EHWZHHQ� YHKLFOHV� DQG�
SHGHVWULDQV� 

· 'ULYHUV� IDLOLQJ� WR�JLYH�ZD\�DW� SHGHV�
WULDQ�FURVVLQJV� 

3HGHVWULDQV�
DQG�5LVN 

(1*,1((5,1*�'(6,*1 

6ORZ� WUDIILF� GRZQ� DQG� LQFRUSRUDWH� SH�
GHVWULDQ� LVODQGV�UHIXJHV� LQWR� URDG����
GHVLJQV� WR� DOORZ� SHGHVWULDQV� WR� FURVV�
WKH�URDG�LQ�WZR�SDUWV��0DUNHG�SHGHVWUL�
DQ� FURVVLQJV� VKRXOG� QRW� EH� LQVWDOOHG�
ZLWKRXW�DGGLWLRQDO�VDIHW\�IHDWXUHV� 

%XLOG� IRRWSDWKV� DQG� VKRXOGHUV� DORQJ�
VLGH� URDGV�� SDUWLFXODUO\� LQ� UXUDO� DUHDV�
ZLWK� KLJK� SHGHVWULDQ� PRYHPHQWV� WR�
DOORZ� SHGHVWULDQV� WR� ZDON� VHSDUDWHO\�
IURP�PRWRU�YHKLFOHV�XVLQJ�WKH�URDG�� 

&+,/'�52$'�6$)(7<�('8&$7,21 

(QFRXUDJH� VFKRROV� DQG� WHDFKHUV� � WR�
SURYLGH� URDG� VDIHW\� JXLGDQFH� DQG�
NQRZOHGJH� WR�FKLOGUHQ� � WKURXJKRXW�HOH�
PHQWDU\�� SULPDU\� DQG� VHFRQGDU\�
VFKRROLQJ�� SDUWLFXODUO\� ZLWK� UHVSHFW� WR�
ZDONLQJ�VDIHO\���<RXQJ�FKLOGUHQ�QHHG�WR�
KROG�KDQGV�ZLWK�ROGHU�FKLOGUHQ�RU�DGXOWV�
ZKHQ� QHDU� WKH� URDG�� DQG� VKRXOG� NQRZ�
WKDW� WKH\� VKRXOG� SOD\� LQ� VDIH� SODFHV�
DZD\� IURP� WKH� URDG�� �6HH� ,QIRUPDWLRQ�
6KHHW�1R����IRU�PRUH�DGYLFH� 

)LJXUH�����.LOOHG�DQG�6HULRXV�,QMXU\�3HGHVWULDQ�&DVXDOW\�7UHQG�-�31*������WR����� 

.6,� �.LOOHG�RU�6HULRXVO\�,QMXUHG 


