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,QWHUQDWLRQDO� 3URVWKHWLF� (\H� &HQWHU� LV� GHGLFDWHG� WR�
SURYLGH�WKH�KLJKHVW�TXDOLW\�RI�SURVWKHVLV�WR�WKRVH�ZKR�
QHHG�WKHVH�VHUYLFHV�

2XU�9LVLRQ
2XU� YLVLRQ� LV� WR� HVWDEOLVK� D� ´:RUOG� FODVV� 2FXODU� 	�
0D[LOORIDFLDO�3URVWKHWLFV�&HQWHU��DV�D�ODQGPDUN�FHQWHU�LQ�
$VLD�3DFLILF�UHJLRQ�µ

1DWLRQDO

z ,QGLDQ�2SWRPHWULF�$VVRFLDWLRQ
z ,QGLDQ�6RFLHW\�RI�2FXODULVW
z +\GHUDEDG�2SKWKDOPRORJLFDO�$VVRFLDWLRQ

$LP

z 2FXORSODVW\�$VVRFLDWLRQ�RI�,QGLD
z $OO�,QGLD�2SKWKDOPRORJLFDO�6RFLHW\�

z $QGKUD�3UDGHVK�2SKWKDOPRORJLFDO�6RFLHW\

,QWHUQDWLRQDO� 3URVWKHWLF� (\H� &HQWHU�� +\GHUDEDG�� D�
UHSXWHG� FHQWHU� LV� ZHOO�NQRZQ� WR� SURYLGH� WKH� EHVW�
FXVWRPL]HG�2FXODU� �DUWLILFLDO�H\H���0D[LOORIDFLDO� �RUELWDO�
IDFLDO�� HDU�� QRVH��DQG�6RPDWR�SURVWKHWLFV� �ILQJHU�� WRH��
QLSSOH�DUHRODU� SURVWKHVLV�� VHUYLFHV�� 3URVWKHVLV� LV� DQ�
DUWLILFLDO�PHGLFDO�GHYLFH�WKDW�UHSODFHV�WKH�ORVW�RUJDQ�RU�
SDUW�RI�WKH�ERG\�WR�LPSURYH�WKH�FRVPHWLF�DSSHDUDQFH�
DQG�RU�IXQFWLRQ�

2XU�$IILOLDWLRQV

z $PHULFDQ�$FDGHP\�RI�2SWRPHWU\��86$

z :RUOG� 6RFLHW\� RI� 3HGLDWULF� 2SKWKDOPRORJ\� 	�
6WUDELVPXV

z 2SKWKDOPLF�3URVWKHWLFV�,QF��86$

z $PHULFDQ�6RFLHW\�RI�2FXODULVWV��86$

z 7HODQJDQD�2SKWKDOPRORJLFDO�6RFLHW\

z ,QWHUQDWLRQDO�$FDGHP\�RI�2FXODULVWU\��86$

z 2SWRPHWU\�&RXQFLO�RI�,QGLD

z $VLD�3DFLILF�6RFLHW\�RI�2FXODU�7UDXPD�6RFLHW\�

z *OREDO�&DQFHU�5HVHDUFK�)RXQGDWLRQ��86$

z ,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��86$

,QWHUQDWLRQDO

z .LQJ·V�&ROOHJH�/RQGRQ��8.
z ,QVWLWXWH�RI�0D[LOORIDFLDO�3URVWKHWLFV�	�7HFKQRORJLVWV��8.
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6KH�KDV�PDGH�D�UHPDUNDEOH�VXFFHVV�LQ�EHFRPLQJ��,QGLD
V�)LUVW�ODG\�
KDYLQJ�%RDUG�&HUWLILFDWLRQ�LQ�&OLQLFDO�$QDSODVWRORJ\��UDQNLQJ�,QGLD�DV�D�
)LIWK�1DWLRQ�WR�KDYH�D�%RDUG�&HUWLILHG�&OLQLFDO�$QDSODVWRORJLVW�

'HHSD� 5DL]DGD� LV� D� %RDUG�&HUWLILHG�2FXODULVW� �%&2�� IURP�1DWLRQDO�
([DPLQLQJ� %RDUG� RI� 2FXODULVWV�� 86$�� DQG� &OLQLFDOO\� &HUWLILHG�
$QDSODVWORJLVW� �&&$�� IURP� %RDUG� IRU� &HUWLILFDWLRQ� LQ� &OLQLFDO�
$QDSODVWORJ\�� 86$�� 6KH� SXUVXHG� KHU� 0�6F� LQ� 0D[LOORIDFLDO� DQG�
&UDQLRIDFLDO�7HFKQRORJ\�IURP�.LQJ·V�&ROOHJH�/RQGRQ��8.�

3KRQH� �� ���������������

(PDLO�,'� �� �GHHSDGUDL]DGD#JPDLO�FRP

�,$$��� 86$�� DQG� $VVRFLDWH� 0HPEHU� RI� WKH� ,QVWLWXWH� RI� 0D[LOORIDFLDO�
3URVWKHWLVW�	�7HFKQRORJLVW��8.��$,037��

+HU�FOLQLFDO�LQWHUHVW�LQFOXGH�PDNLQJ�KHU�FDUHHU�LQ�WKH�DUW�DQG�VFLHQFH�RI�
IDFLDO� DQG� VRPDWR� SURVWKHWLFV�� +HU� ZRUN� ZDV� ZHOO� UHFRJQL]HG� DQG�
DSSUHFLDWHG�E\�YDULRXV�VRFLHWLHV��+HU�SDVVLRQ�WR�ZRUN�IRU�GLVILJXUHG�
DQG�JLYH�WKHP�D�QHZ�ORRN��LQVSLUHG�PDQ\�SDWLHQWV�WR�IDFH�WKH�VRFLHW\�
ZLWK�FRQILGHQFH��

'HHSD�LV�DQ�$FWLYH�0HPEHU�RI�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ

:HEVLWH� �� ZZZ�IDFLDOSURVWKHVLV�RUJ��ZZZ�IDFLDO�SURVWKHVLV�FRP

'HHSD� 5DL]DGD� KDV� EHHQ� UHFRJQL]HG� E\� VHYHUDO� SURIHVVLRQDO�
RUJDQL]DWLRQV�LQ�,QGLD�DV�ZHOO�DV�,QWHUQDWLRQDOO\��IRU�KHU�H[FHOOHQFH�LQ�
UHVHDUFK�DQG�FOLQLFDO�SUDFWLFH�

6KH�LV�DOVR�IRXQGHU�RI�2FXODU�3URVWKHVLV�'HSDUWPHQW�DW�/�9�3UDVDG�(\H�
,QVWLWXWH��DQG�ZRUNHG�WKHUH�IURP������WR�������

+HU�UHVHDUFK�LQWHUHVW�OLHV�LQ�GHYHORSLQJ�QHZ�WHFKQLTXHV�LQ�WKH�ILHOG�RI�
IDFLDO� SURVWKHWLFV�� DQG� XQGHUWDNH� UHVHDUFK� RQ� PDWHULDO� SURSHUWLHV�

6KH�SXUVXHG�KHU�EDVLF�WUDLQLQJ�LQ�2FXODU�SURVWKHWLFV�IURP�/�9�3UDVDG�
(\H�,QVWLWXWH��+\GHUDEDG���������DQG�DGYDQFHG�WUDLQLQJ�DW�0RRUILHOG·V�
(\H�+RVSLWDO��/RQGRQ��8.��������

'HHSD�'��5DL]DGD��0�6F��%&2��&&$��$,037
%RDUG�&HUWLILHG�&OLQLFDO�$QDSODVWRORJLVW��86$
%RDUG�&HUWLILHG�2FXODULVW��86$
&KLHI�$QDSODVWRORJLVW�_�0D[LOORIDFLDO�3URVWKHWLVW��
'LUHFWRU�	�)RXQGHU
)DFLDO�	�6RPDWR�3URVWKHWLFV�&OLQLF
,QWHUQDWLRQDO�3URVWKHWLF�(\H�&HQWHU

® )RUPHU�'LUHFWRU�DW�WKH�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��
86$�������������

® &(2�	�&KDLUPDQ�RI�$NULWL�*URXS�RI�&RPSDQLHV

® $GYLVRU�IRU�*OREDO�&DQFHU�)RXQGDWLRQ��86$

'U��5DL]DGD�SODFHV�KLV�HPSKDVLV�RQ�WKH�VDWLVIDFWLRQ�DQG�ZHOO�EHLQJ�RI�HYHU\�
SDWLHQW��+LV�FOLQLFDO�VNLOO�DQG�H[SHUWLVH�DUH�HTXDOO\�PDWFKHG�E\�KLV�SHUVRQDOL]HG�
FDUH� IRU�SDWLHQWV�DQG�DWWHQWLRQ� WR�GHWDLO��'U��5DL]DGD�FDUULHV�KLV�%DFKHORU�RI�
6FLHQFH�LQ�%LRORJ\��3RVW�*UDGXDWLRQ�LQ�2SWRPHWU\�DQG�9LVLRQ�6FLHQFH��DQG�3K��'�
LQ�$OWHUQDWLYH�0HGLFLQH�

® 'LUHFWRU�DW�2SKWKDOPLF�3URVWKHWLF�,QF��+RXVWRQ��86$

+H�LV�DOVR�D�UHYLHZHU�IRU�VHYHUDO�QDWLRQDO�DQG�LQWHUQDWLRQDO�MRXUQDOV�OLNH�&RQWDFW�
/HQV�	�$QWHULRU�(\H��,QWHUQDWLRQDO�-RXUQDO�RI�$QDSODVWRORJ\��2FXORSODVWLF�DQG�
5HFRQVWUXFWLYH�6XUJHU\��2356��DQG�PDQ\�RWKHUV�

'U��5DL]DGD�FRPSOHWHG�KLV�EDVLF�RSWRPHWU\�HGXFDWLRQ�DW�*DQGKL�(\H�+RVSLWDO��
$OLJDUK��DQG�KLV�)HOORZVKLS�DQG�7UDLQLQJ�DW�/�9�3UDVDG�(\H�,QVWLWXWH��+\GHUDEDG��
+H�ZDV�WKH�)RXQGHU�DQG�+HDG�RI�WKH�'HSDUWPHQW�RI�2FXODU�3URVWKHVLV�6HUYLFHV�
DW�/�9�3UDVDG�(\H�,QVWLWXWH�XQWLO�'HFHPEHU������

+H�FRPSOHWHG�KLV�VHFRQG�IHOORZVKLS�LQ�$QDSODVWRORJ\�DW�0'�$QGHUVRQ�&DQFHU�
&HQWUH�� +RXVWRQ�� 86$�� +H� KDV� EHHQ� WUDLQHG� E\� WRS� PRVW� RFXODULVWV� DQG�
DQDSODVWRORJLVWV�LQ�86$�

'U�� .XOGHHS� 5DL]DGD� LV� D� %RDUG� &HUWLILHG� 2FXODULVW� �%&2�� IURP� 1DWLRQDO�
([DPLQLQJ� %RDUG� RI� 2FXODULVWV�� 86$�� DQG� D� %RDUG� $SSURYHG� 'LSORPDWH�
2FXODULVW��%$'2��IURP�$PHULFDQ�6RFLHW\�RI�2FXODULVWV��+H�LV�ZRUNLQJ�LQ�WKH�ILHOG�
RI�RFXODU�SURVWKHWLFV�VLQFH������

'U��5DL]DGD�� LV� WKH� )RXQGHU� DQG�'LUHFWRU� RI� WKH� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H�
&HQWHU�VLQFH�������+LV�FOLQLFDO� LQWHUHVWV� LQFOXGH�RFXODU�DQG�IDFLDO�SURVWKHVLV��
SDUWLFXODUO\�LQ�SHGLDWULF�SDWLHQWV��+LV�UHVHDUFK�LQWHUHVWV�OLHV�LQ�WKH�GHYHORSPHQW�RI�
LQQRYDWLYH�GHVLJQV�LQ�SURVWKHWLF�GHYLFHV��+H�DOVR�VSHFLDOL]HV�LQ�SURYLGLQJ�QHZHU�
VROXWLRQV� IRU� DQRSKWKDOPLF� DQG� PLFURSKWKDOPLF� SDWLHQWV� DV� ZHOO� DV� SWRVLV�
FRUUHFWLQJ�JODVVHV��+H�KDV�SXEOLVKHG�LQ�YDULRXV�MRXUQDOV�DQG�SUHVHQWHG�ZRUOG�
ZLGH�

'U��5DL]DGD�KDV�EHHQ�UHFRJQL]HG�E\�WKH�$PHULFDQ�6RFLHW\�RI�2FXODULVW��86$��
,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��86$�DQG�E\�VHYHUDO�RWKHU�SURIHVVLRQDO�
RUJDQL]DWLRQV�� IRU� KLV� H[FHOOHQFH� LQ� UHVHDUFK�DQG�FOLQLFDO� SUDFWLFH��+H� LV� WKH�
YLVLWLQJ�IDFXOW\�LQ�QXPHURXV�XQLYHUVLWLHV�	�FROOHJHV�DURXQG�WKH�ZRUOG��DQG�DOVR�
KROG�KRQRUDEOH�SRVLWLRQV�DW�YDULRXV�RUJDQL]DWLRQV�JOREDOO\�LQFOXGLQJ

.XOGHHS�5DL]DGD��3K�'��%&2��%$'2��)$$2
%RDUG�&HUWLILHG�2FXODULVW��86$
%RDUG�$SSURYHG�'LSORPDWH�2FXODULVW��$PHULFDQ�6RFLHW\�RI�2FXODULVWV
)HOORZ�RI�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��86$
&KLHI�2FXODULVW�	�$QDSODVWRORJLVW
'LUHFWRU�	�)RXQGHU
,QWHUQDWLRQDO�3URVWKHWLF�(\H�&HQWHU

(PDLO�,'����RFXODULVW#JPDLO�FRP
:HEVLWH����ZZZ�FXVWRPDUWLILFLDOH\HV�RUJ
3KRQH��������������������
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DQG�JLYH�WKHP�D�QHZ�ORRN��LQVSLUHG�PDQ\�SDWLHQWV�WR�IDFH�WKH�VRFLHW\�
ZLWK�FRQILGHQFH��

'HHSD�LV�DQ�$FWLYH�0HPEHU�RI�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ

:HEVLWH� �� ZZZ�IDFLDOSURVWKHVLV�RUJ��ZZZ�IDFLDO�SURVWKHVLV�FRP

'HHSD� 5DL]DGD� KDV� EHHQ� UHFRJQL]HG� E\� VHYHUDO� SURIHVVLRQDO�
RUJDQL]DWLRQV�LQ�,QGLD�DV�ZHOO�DV�,QWHUQDWLRQDOO\��IRU�KHU�H[FHOOHQFH�LQ�
UHVHDUFK�DQG�FOLQLFDO�SUDFWLFH�

6KH�LV�DOVR�IRXQGHU�RI�2FXODU�3URVWKHVLV�'HSDUWPHQW�DW�/�9�3UDVDG�(\H�
,QVWLWXWH��DQG�ZRUNHG�WKHUH�IURP������WR�������

+HU�UHVHDUFK�LQWHUHVW�OLHV�LQ�GHYHORSLQJ�QHZ�WHFKQLTXHV�LQ�WKH�ILHOG�RI�
IDFLDO� SURVWKHWLFV�� DQG� XQGHUWDNH� UHVHDUFK� RQ� PDWHULDO� SURSHUWLHV�

6KH�SXUVXHG�KHU�EDVLF�WUDLQLQJ�LQ�2FXODU�SURVWKHWLFV�IURP�/�9�3UDVDG�
(\H�,QVWLWXWH��+\GHUDEDG���������DQG�DGYDQFHG�WUDLQLQJ�DW�0RRUILHOG·V�
(\H�+RVSLWDO��/RQGRQ��8.��������

'HHSD�'��5DL]DGD��0�6F��%&2��&&$��$,037
%RDUG�&HUWLILHG�&OLQLFDO�$QDSODVWRORJLVW��86$
%RDUG�&HUWLILHG�2FXODULVW��86$
&KLHI�$QDSODVWRORJLVW�_�0D[LOORIDFLDO�3URVWKHWLVW��
'LUHFWRU�	�)RXQGHU
)DFLDO�	�6RPDWR�3URVWKHWLFV�&OLQLF
,QWHUQDWLRQDO�3URVWKHWLF�(\H�&HQWHU

® )RUPHU�'LUHFWRU�DW�WKH�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��
86$�������������

® &(2�	�&KDLUPDQ�RI�$NULWL�*URXS�RI�&RPSDQLHV

® $GYLVRU�IRU�*OREDO�&DQFHU�)RXQGDWLRQ��86$

'U��5DL]DGD�SODFHV�KLV�HPSKDVLV�RQ�WKH�VDWLVIDFWLRQ�DQG�ZHOO�EHLQJ�RI�HYHU\�
SDWLHQW��+LV�FOLQLFDO�VNLOO�DQG�H[SHUWLVH�DUH�HTXDOO\�PDWFKHG�E\�KLV�SHUVRQDOL]HG�
FDUH� IRU�SDWLHQWV�DQG�DWWHQWLRQ� WR�GHWDLO��'U��5DL]DGD�FDUULHV�KLV�%DFKHORU�RI�
6FLHQFH�LQ�%LRORJ\��3RVW�*UDGXDWLRQ�LQ�2SWRPHWU\�DQG�9LVLRQ�6FLHQFH��DQG�3K��'�
LQ�$OWHUQDWLYH�0HGLFLQH�

® 'LUHFWRU�DW�2SKWKDOPLF�3URVWKHWLF�,QF��+RXVWRQ��86$

+H�LV�DOVR�D�UHYLHZHU�IRU�VHYHUDO�QDWLRQDO�DQG�LQWHUQDWLRQDO�MRXUQDOV�OLNH�&RQWDFW�
/HQV�	�$QWHULRU�(\H��,QWHUQDWLRQDO�-RXUQDO�RI�$QDSODVWRORJ\��2FXORSODVWLF�DQG�
5HFRQVWUXFWLYH�6XUJHU\��2356��DQG�PDQ\�RWKHUV�

'U��5DL]DGD�FRPSOHWHG�KLV�EDVLF�RSWRPHWU\�HGXFDWLRQ�DW�*DQGKL�(\H�+RVSLWDO��
$OLJDUK��DQG�KLV�)HOORZVKLS�DQG�7UDLQLQJ�DW�/�9�3UDVDG�(\H�,QVWLWXWH��+\GHUDEDG��
+H�ZDV�WKH�)RXQGHU�DQG�+HDG�RI�WKH�'HSDUWPHQW�RI�2FXODU�3URVWKHVLV�6HUYLFHV�
DW�/�9�3UDVDG�(\H�,QVWLWXWH�XQWLO�'HFHPEHU������

+H�FRPSOHWHG�KLV�VHFRQG�IHOORZVKLS�LQ�$QDSODVWRORJ\�DW�0'�$QGHUVRQ�&DQFHU�
&HQWUH�� +RXVWRQ�� 86$�� +H� KDV� EHHQ� WUDLQHG� E\� WRS� PRVW� RFXODULVWV� DQG�
DQDSODVWRORJLVWV�LQ�86$�

'U�� .XOGHHS� 5DL]DGD� LV� D� %RDUG� &HUWLILHG� 2FXODULVW� �%&2�� IURP� 1DWLRQDO�
([DPLQLQJ� %RDUG� RI� 2FXODULVWV�� 86$�� DQG� D� %RDUG� $SSURYHG� 'LSORPDWH�
2FXODULVW��%$'2��IURP�$PHULFDQ�6RFLHW\�RI�2FXODULVWV��+H�LV�ZRUNLQJ�LQ�WKH�ILHOG�
RI�RFXODU�SURVWKHWLFV�VLQFH������

'U��5DL]DGD�� LV� WKH� )RXQGHU� DQG�'LUHFWRU� RI� WKH� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H�
&HQWHU�VLQFH�������+LV�FOLQLFDO� LQWHUHVWV� LQFOXGH�RFXODU�DQG�IDFLDO�SURVWKHVLV��
SDUWLFXODUO\�LQ�SHGLDWULF�SDWLHQWV��+LV�UHVHDUFK�LQWHUHVWV�OLHV�LQ�WKH�GHYHORSPHQW�RI�
LQQRYDWLYH�GHVLJQV�LQ�SURVWKHWLF�GHYLFHV��+H�DOVR�VSHFLDOL]HV�LQ�SURYLGLQJ�QHZHU�
VROXWLRQV� IRU� DQRSKWKDOPLF� DQG� PLFURSKWKDOPLF� SDWLHQWV� DV� ZHOO� DV� SWRVLV�
FRUUHFWLQJ�JODVVHV��+H�KDV�SXEOLVKHG�LQ�YDULRXV�MRXUQDOV�DQG�SUHVHQWHG�ZRUOG�
ZLGH�

'U��5DL]DGD�KDV�EHHQ�UHFRJQL]HG�E\�WKH�$PHULFDQ�6RFLHW\�RI�2FXODULVW��86$��
,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��86$�DQG�E\�VHYHUDO�RWKHU�SURIHVVLRQDO�
RUJDQL]DWLRQV�� IRU� KLV� H[FHOOHQFH� LQ� UHVHDUFK�DQG�FOLQLFDO� SUDFWLFH��+H� LV� WKH�
YLVLWLQJ�IDFXOW\�LQ�QXPHURXV�XQLYHUVLWLHV�	�FROOHJHV�DURXQG�WKH�ZRUOG��DQG�DOVR�
KROG�KRQRUDEOH�SRVLWLRQV�DW�YDULRXV�RUJDQL]DWLRQV�JOREDOO\�LQFOXGLQJ

.XOGHHS�5DL]DGD��3K�'��%&2��%$'2��)$$2
%RDUG�&HUWLILHG�2FXODULVW��86$
%RDUG�$SSURYHG�'LSORPDWH�2FXODULVW��$PHULFDQ�6RFLHW\�RI�2FXODULVWV
)HOORZ�RI�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��86$
&KLHI�2FXODULVW�	�$QDSODVWRORJLVW
'LUHFWRU�	�)RXQGHU
,QWHUQDWLRQDO�3URVWKHWLF�(\H�&HQWHU

(PDLO�,'����RFXODULVW#JPDLO�FRP
:HEVLWH����ZZZ�FXVWRPDUWLILFLDOH\HV�RUJ
3KRQH��������������������



&XVWRP�2FXODU�3URVWKHVLV
3URVWKHWLF� H\HV� DUH� ILWWHG� LQ� SRVW�HYLVFHUDWLRQ� DQG� HQXFOHDWLRQ� FDVHV��
(QXFOHDWLRQ� LV� D� VXUJLFDO� SURFHGXUH� WR� UHPRYH� WKH� HQWLUH� QDWXUDO� H\H��
ZKHUH�DV�HYLVFHUDWLRQ�LV�WKH�VXUJLFDO�SURFHGXUH�WR�UHPRYH�RQO\�WKH�LQQHU�
FRQWHQWV� RI� WKH� H\H�� RXWHU� FRDW� �VFOHUD�� LV� SUHVHUYHG�� ,Q� ERWK� WKH�
SURFHGXUHV�� DQ� RUELWDO� LPSODQW� LV� SODFHG� LQVLGH� WKH� VRFNHW� ZKHUHYHU�
LQGLFDWHG��7KLV�LV�WR�UHSODFH�WKH�ORVW�YROXPH�DQG�SURYLGH�PRYHPHQWV�WR�WKH�
SURVWKHWLF�H\H��7KH�IDEULFDWLRQ�SURFHVV�FDQ�XVXDOO\�EHJLQ�DSSUR[LPDWHO\�
VL[�ZHHNV�IROORZLQJ�WKH�VXUJHU\��$OZD\V�JHW�\RXU�SURVWKHWLF�H\H�ILWWHG�E\�D�
%RDUG� &HUWLILHG� 2FXODULVW� �%&2�� IRU� EHVW� UHVXOWV�� 2FXODULVW� WDNHV� DQ�
LPSUHVVLRQ�WR�FXVWRP�PROG�WKH�SURVWKHVLV�WR�\RXU�VRFNHW��7KLV�SURFHGXUH�
HQVXUHV�WKDW�HDFK�SDWLHQW�DWWDLQV�WKH�PD[LPXP�FRPIRUW�DQG�PRYHPHQW�
ZLWK�WKH�SURVWKHVLV�

8VXDOO\��LW�UHTXLUHV���DSSRLQWPHQW�YLVLWV�IRU�WKH�FRPSOHWH�SURFHGXUH��6DPH�
GD\�VHUYLFH�FDQ�EH�DUUDQJHG�ZKR�WUDYHO�IURP�ORQJ�GLVWDQFHV�ZLWK�SULRU� �
DSSRLQWPHQW��7KH�SDWLHQW�LV�ODWHU�VHHQ�HYHU\������PRQWKV�IRU�SROLVKLQJ�WKH�H\H�

2FXODU�3URVWKHWLFV

® )XOO�7KLFNQHVV�2FXODU�3URVWKHVLV

® 6RFNHW�([SDQGHU

® 6FOHUDO�&RYHU�6KHOO
® 'LJLWDO�3URVWKHVLV
® 'LJLWDO�,ULV�5HSOLFDWLRQ
® 6LOLFRQH�3URVWKHVLV

® )LVVXUH�6RFNHW�([SDQGHU

® 6WHP�3UHVVXUH�&RQIRUPHU�'HYLFH

® +\GURJHO�6RFNHW�([SDQGHU

® 3HGLDWULF�2FXODU�6KHOO
® )XOO�7KLFNQHVV�2FXODU�3URVWKHVLV
® 6FOHUDO�6KHOO�3URVWKHVLV
® 3WRVLV�&UXWFK�2FXODU�3URVWKHVLV
® 'LODWHG�3XSLO�3URVWKHVLV

® 6HOI�/XEULFDWLQJ�2FXODU�3URVWKHVLV
® 3HJ�3URVWKHVLV
® 3WRVLV�&UXWFK�3URVWKHVLV

® 6HULDO�6RFNHW�([SDQGHU

® /LJKW�ZHLJKW�2FXODU�3URVWKHVLV

® %DOORRQ�6RFNHW�([SDQGHU

® 3HGLDWULF�2FXODU�3URVWKHVLV

$IWHU%HIRUH�

2UELWDO�3URVWKHVLV

/DUJHU� WKH� GHIHFW�� PRUH� FRPSOLFDWHG� WKH� FDVH� ZLOO� EH� WR� DFKLHYH�
VDWLVIDFWRU\� UHVXOWV�� +RZHYHU�� WKHVH� FDVHV� KDYH� EHHQ� YHU\� ZHOO�
PDQDJHG� DW� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H� &HQWHU� XVLQJ� +L�WHFK�
WHFKQRORJ\�E\�H[SHULHQFHG�VWDII�

$Q�RUELWDO�SURVWKHVLV�UHVWRUHV�WKH�DSSHDUDQFH�RI�ORVW�H\HEDOO�DQG�LWV�
VXUURXQGLQJ�VWUXFWXUHV�LQFOXGLQJ�H\HOLGV��H\HODVKHV�DQG�H\HEURZ��,W�LV�
UHTXLUHG�IRU�SDWLHQWV�ZLWK�SRVW�H[HQWHUDWLRQ��FDQFHU�WUHDWPHQW��DQG�IRU�
VHYHUHO\�FRQWUDFWHG�VRFNHWV��FRQJHQLWDO��RU�DFTXLUHG���7KH�SURVWKHVLV�
FDQ�EH�UHWDLQHG�XVLQJ�PHGLFDO�DGKHVLYHV��DWWDFKLQJ�LQ�VSHFWDFOHV�RU�
ZLWK�RVVHRLQWHJUDWHG� LPSODQW�V\VWHP��2VVHRLQWHJUDWHG� LPSODQWV�DUH�
VXUJLFDOO\�SODFHG�LQWR�WKH�ERQH��DQG�PDJQHWV�RU�EDU�DQG�FOLSV�FRQQHFW�
WKHP�WR�WKH�SURVWKHVLV�
�

® ,PSODQW�UHWDLQHG�2UELWDO�
3URVWKHVLV

® 6SHFWDFOH�PRXQWHG�
2UELWDO�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�2UELWDO�
3URVWKHVLV

)DFLDO�3URVWKHWLFV���2UELWDO��$XULFXODU�	�1DVDO�3URVWKHVLV�

$IWHU%HIRUH�



&XVWRP�2FXODU�3URVWKHVLV
3URVWKHWLF� H\HV� DUH� ILWWHG� LQ� SRVW�HYLVFHUDWLRQ� DQG� HQXFOHDWLRQ� FDVHV��
(QXFOHDWLRQ� LV� D� VXUJLFDO� SURFHGXUH� WR� UHPRYH� WKH� HQWLUH� QDWXUDO� H\H��
ZKHUH�DV�HYLVFHUDWLRQ�LV�WKH�VXUJLFDO�SURFHGXUH�WR�UHPRYH�RQO\�WKH�LQQHU�
FRQWHQWV� RI� WKH� H\H�� RXWHU� FRDW� �VFOHUD�� LV� SUHVHUYHG�� ,Q� ERWK� WKH�
SURFHGXUHV�� DQ� RUELWDO� LPSODQW� LV� SODFHG� LQVLGH� WKH� VRFNHW� ZKHUHYHU�
LQGLFDWHG��7KLV�LV�WR�UHSODFH�WKH�ORVW�YROXPH�DQG�SURYLGH�PRYHPHQWV�WR�WKH�
SURVWKHWLF�H\H��7KH�IDEULFDWLRQ�SURFHVV�FDQ�XVXDOO\�EHJLQ�DSSUR[LPDWHO\�
VL[�ZHHNV�IROORZLQJ�WKH�VXUJHU\��$OZD\V�JHW�\RXU�SURVWKHWLF�H\H�ILWWHG�E\�D�
%RDUG� &HUWLILHG� 2FXODULVW� �%&2�� IRU� EHVW� UHVXOWV�� 2FXODULVW� WDNHV� DQ�
LPSUHVVLRQ�WR�FXVWRP�PROG�WKH�SURVWKHVLV�WR�\RXU�VRFNHW��7KLV�SURFHGXUH�
HQVXUHV�WKDW�HDFK�SDWLHQW�DWWDLQV�WKH�PD[LPXP�FRPIRUW�DQG�PRYHPHQW�
ZLWK�WKH�SURVWKHVLV�

8VXDOO\��LW�UHTXLUHV���DSSRLQWPHQW�YLVLWV�IRU�WKH�FRPSOHWH�SURFHGXUH��6DPH�
GD\�VHUYLFH�FDQ�EH�DUUDQJHG�ZKR�WUDYHO�IURP�ORQJ�GLVWDQFHV�ZLWK�SULRU� �
DSSRLQWPHQW��7KH�SDWLHQW�LV�ODWHU�VHHQ�HYHU\������PRQWKV�IRU�SROLVKLQJ�WKH�H\H�

2FXODU�3URVWKHWLFV

® )XOO�7KLFNQHVV�2FXODU�3URVWKHVLV

® 6RFNHW�([SDQGHU

® 6FOHUDO�&RYHU�6KHOO
® 'LJLWDO�3URVWKHVLV
® 'LJLWDO�,ULV�5HSOLFDWLRQ
® 6LOLFRQH�3URVWKHVLV

® )LVVXUH�6RFNHW�([SDQGHU

® 6WHP�3UHVVXUH�&RQIRUPHU�'HYLFH

® +\GURJHO�6RFNHW�([SDQGHU

® 3HGLDWULF�2FXODU�6KHOO
® )XOO�7KLFNQHVV�2FXODU�3URVWKHVLV
® 6FOHUDO�6KHOO�3URVWKHVLV
® 3WRVLV�&UXWFK�2FXODU�3URVWKHVLV
® 'LODWHG�3XSLO�3URVWKHVLV

® 6HOI�/XEULFDWLQJ�2FXODU�3URVWKHVLV
® 3HJ�3URVWKHVLV
® 3WRVLV�&UXWFK�3URVWKHVLV

® 6HULDO�6RFNHW�([SDQGHU

® /LJKW�ZHLJKW�2FXODU�3URVWKHVLV

® %DOORRQ�6RFNHW�([SDQGHU

® 3HGLDWULF�2FXODU�3URVWKHVLV

$IWHU%HIRUH�

2UELWDO�3URVWKHVLV

/DUJHU� WKH� GHIHFW�� PRUH� FRPSOLFDWHG� WKH� FDVH� ZLOO� EH� WR� DFKLHYH�
VDWLVIDFWRU\� UHVXOWV�� +RZHYHU�� WKHVH� FDVHV� KDYH� EHHQ� YHU\� ZHOO�
PDQDJHG� DW� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H� &HQWHU� XVLQJ� +L�WHFK�
WHFKQRORJ\�E\�H[SHULHQFHG�VWDII�

$Q�RUELWDO�SURVWKHVLV�UHVWRUHV�WKH�DSSHDUDQFH�RI�ORVW�H\HEDOO�DQG�LWV�
VXUURXQGLQJ�VWUXFWXUHV�LQFOXGLQJ�H\HOLGV��H\HODVKHV�DQG�H\HEURZ��,W�LV�
UHTXLUHG�IRU�SDWLHQWV�ZLWK�SRVW�H[HQWHUDWLRQ��FDQFHU�WUHDWPHQW��DQG�IRU�
VHYHUHO\�FRQWUDFWHG�VRFNHWV��FRQJHQLWDO��RU�DFTXLUHG���7KH�SURVWKHVLV�
FDQ�EH�UHWDLQHG�XVLQJ�PHGLFDO�DGKHVLYHV��DWWDFKLQJ�LQ�VSHFWDFOHV�RU�
ZLWK�RVVHRLQWHJUDWHG� LPSODQW�V\VWHP��2VVHRLQWHJUDWHG� LPSODQWV�DUH�
VXUJLFDOO\�SODFHG�LQWR�WKH�ERQH��DQG�PDJQHWV�RU�EDU�DQG�FOLSV�FRQQHFW�
WKHP�WR�WKH�SURVWKHVLV�
�

® ,PSODQW�UHWDLQHG�2UELWDO�
3URVWKHVLV

® 6SHFWDFOH�PRXQWHG�
2UELWDO�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�2UELWDO�
3URVWKHVLV

)DFLDO�3URVWKHWLFV���2UELWDO��$XULFXODU�	�1DVDO�3URVWKHVLV�

$IWHU%HIRUH�



$�1DVDO��1RVH��SURVWKHVLV�LV�QHHGHG�IRU�LQGLYLGXDOV�ZKR�ORVW�WKHLU�QRVH�
�HLWKHU� SDUWO\� RU� FRPSOHWHO\�� IROORZLQJ� LQMXU\�� FDQFHU� WUHDWHG�RU� ERUQ�
ZLWKRXW� QRVH�� )DEULFDWLRQ� DQG� ILWWLQJ� RI� D� VLOLFRQH� QDVDO� SURVWKHVLV�
UHVWRUHV�WKHLU�FRPSOHWH�IDFLDO�DSSHDUDQFH�DV�LW�ZDV�EHIRUH�LQMXU\��7KH�
SURVWKHVLV�HLWKHU�FDQ�EH�DWWDFKHG�E\�PHGLFDO�DGKHVLYH�RU�ZLWK�WKH�KHOS�
RI�RXU�QHZ�0DJQHWLF�,PSODQW�7HFKQRORJ\��ZKLFK�PDNH�LW�YHU\�VHFXUH�WR�
XVH�LW��

$GYDQWDJH�RI�,PSODQW�UHWDLQHG�SURVWKHVLV��3URVWKHVLV�GRHV�QRW�QHHG�
WR�KDYH�DGKHVLYH�FOHDQHG�RII�HDFK�WLPH�LW�LV�XVHG��6HFXULW\��FRPIRUW��DQG�
FRQYHQLHQFH�RI�LPSODQW�UHWDLQHG�SURVWKHVHV�LV�PXFK�EHWWHU�DFFHSWHG��
7KH�SURVWKHVLV�FDQ�EH�PDGH�WKLQQHU��ZLWK�IHDWKHU\�HGJHV�WKDW�EOHQG�
ZLWK�WKH�VNLQ��7KLV�RIIHUV�WKH�SDWLHQW�ZLWK�LPSURYHG�DHVWKHWLFV�

1DVDO�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�
1DVDO�3URVWKHVLV

® ,PSODQW�UHWDLQHG�
3URVWKHVLV�

$XULFXODU�3URVWKHVLV

$Q�DXULFXODU��HDU��SURVWKHVLV�DUWLILFLDOO\�UHVWRUHV�DOO�RU�SDUW�RI�WKH�HDU�
ZKLFK� KDV� EHHQ� ORVW� GXH� WR� UDGLFDO� FDQFHU� VXUJHU\�� EXUQV� DQG�RU�
FRQJHQLWDO�GHIHFWV��7KH�IXQFWLRQ�RI�WKH�SURVWKHWLF�HDU�VKDSH�LV�WR�GLUHFW�
VRXQG� ZDYHV� LQWR� WKH� DXGLWRU\� FDQDO� DQG� WR� PDLQWDLQ� D� SURSHU�
HQYLURQPHQW�IRU�WKH�LQQHU�HDU�PHPEUDQHV��,W�QRUPDOO\�LPSURYHV�KHDULQJ�
E\�DERXW������7KH�SURVWKHWLF�HDU�ZLOO�UHWDLQ�H\HJODVVHV��DQG�KHDULQJ�
DLGV�� LI� QHHGHG�� ,W� LV� KHOG� LQ� SODFH� XVLQJ� PHGLFDO� DGKHVLYHV� RU�
RVVHRLQWHJUDWHG�LPSODQW�V\VWHP�

® ,PSODQW�UHWDLQHG�
$XULFXODU�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�
$XULFXODU�3URVWKHVLV

$IWHU%HIRUH� $IWHU%HIRUH�



$�1DVDO��1RVH��SURVWKHVLV�LV�QHHGHG�IRU�LQGLYLGXDOV�ZKR�ORVW�WKHLU�QRVH�
�HLWKHU� SDUWO\� RU� FRPSOHWHO\�� IROORZLQJ� LQMXU\�� FDQFHU� WUHDWHG�RU� ERUQ�
ZLWKRXW� QRVH�� )DEULFDWLRQ� DQG� ILWWLQJ� RI� D� VLOLFRQH� QDVDO� SURVWKHVLV�
UHVWRUHV�WKHLU�FRPSOHWH�IDFLDO�DSSHDUDQFH�DV�LW�ZDV�EHIRUH�LQMXU\��7KH�
SURVWKHVLV�HLWKHU�FDQ�EH�DWWDFKHG�E\�PHGLFDO�DGKHVLYH�RU�ZLWK�WKH�KHOS�
RI�RXU�QHZ�0DJQHWLF�,PSODQW�7HFKQRORJ\��ZKLFK�PDNH�LW�YHU\�VHFXUH�WR�
XVH�LW��

$GYDQWDJH�RI�,PSODQW�UHWDLQHG�SURVWKHVLV��3URVWKHVLV�GRHV�QRW�QHHG�
WR�KDYH�DGKHVLYH�FOHDQHG�RII�HDFK�WLPH�LW�LV�XVHG��6HFXULW\��FRPIRUW��DQG�
FRQYHQLHQFH�RI�LPSODQW�UHWDLQHG�SURVWKHVHV�LV�PXFK�EHWWHU�DFFHSWHG��
7KH�SURVWKHVLV�FDQ�EH�PDGH�WKLQQHU��ZLWK�IHDWKHU\�HGJHV�WKDW�EOHQG�
ZLWK�WKH�VNLQ��7KLV�RIIHUV�WKH�SDWLHQW�ZLWK�LPSURYHG�DHVWKHWLFV�

1DVDO�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�
1DVDO�3URVWKHVLV

® ,PSODQW�UHWDLQHG�
3URVWKHVLV�

$XULFXODU�3URVWKHVLV

$Q�DXULFXODU��HDU��SURVWKHVLV�DUWLILFLDOO\�UHVWRUHV�DOO�RU�SDUW�RI�WKH�HDU�
ZKLFK� KDV� EHHQ� ORVW� GXH� WR� UDGLFDO� FDQFHU� VXUJHU\�� EXUQV� DQG�RU�
FRQJHQLWDO�GHIHFWV��7KH�IXQFWLRQ�RI�WKH�SURVWKHWLF�HDU�VKDSH�LV�WR�GLUHFW�
VRXQG� ZDYHV� LQWR� WKH� DXGLWRU\� FDQDO� DQG� WR� PDLQWDLQ� D� SURSHU�
HQYLURQPHQW�IRU�WKH�LQQHU�HDU�PHPEUDQHV��,W�QRUPDOO\�LPSURYHV�KHDULQJ�
E\�DERXW������7KH�SURVWKHWLF�HDU�ZLOO�UHWDLQ�H\HJODVVHV��DQG�KHDULQJ�
DLGV�� LI� QHHGHG�� ,W� LV� KHOG� LQ� SODFH� XVLQJ� PHGLFDO� DGKHVLYHV� RU�
RVVHRLQWHJUDWHG�LPSODQW�V\VWHP�

® ,PSODQW�UHWDLQHG�
$XULFXODU�3URVWKHVLV

® 6LOLFRQH�	�*OXH�RQ�
$XULFXODU�3URVWKHVLV

$IWHU%HIRUH� $IWHU%HIRUH�



z �7UDXPDWLF�LQMXU\

&XVWRP� ILQJHUWLS�� ILQJHU�� WKXPE�� SDUWLDO� KDQG�� WRH� DQG� SDUWLDO� IRRW�
SURVWKHVHV� FDQ� EH� IDEULFDWHG� DQG� ILWWHG� IRU� SDWLHQWV� ZKR� KDYH�
H[SHULHQFHG�ORVV�RI�IRUP�DQG�IXQFWLRQ�GXH�WR�

z �6XUJHU\�²�FDQFHU�RU�WXPRU�UHPRYDO��DPSXWDWLRQ

z �'LVHDVH�²�VXFK�DV�GLDEHWHV��LQIHFWLRQ

z �&RQJHQLWDO�GHIHFWV�RI�WKH�KDQG���IRRW

)LQJHU��3DUWLDO�+DQG��7RH�	�3DUWLDO�)RRW�3URVWKHVLV

2XU�VLOLFRQH�SURVWKHVHV��SURVWKHWLF�ILQJHUV�RU�WRHV��DUH�GHVLJQHG�WR�
SURWHFW�VHQVLWLYH�WLVVXH��LPSURYH�IXQFWLRQ�DQG�QRUPDOL]H�DSSHDUDQFH�

6RPDWR�3URVWKHWLFV

$IWHU

%HIRUH

,I� \RX� KDYH� QRW� \HW� KDG� \RXU�PDVWHFWRP\� DQG� \RXU� EUHDVW�
FDQFHU�LV�ORZ�ULVN�DQG�QRW�QHDU�WKH�VNLQ�RU�QLSSOH��\RX�PD\�EH�
HOLJLEOH�IRU�D�QLSSOH�VSDULQJ�PDVWHFWRP\�
7KHUH�LV�DEVROXWHO\�QR�PRUH�UHDOLVWLF�HQG�UHVXOW�WKDQ�NHHSLQJ�
\RXU� RULJLQDOV�� %H� VXUH� WR� DVN� \RXU� VXUJHRQ� LI� WKLV� W\SH� RI�
PDVWHFWRP\� FRXOG� EH� DQ� RSWLRQ� IRU� \RX�� 3HUKDSV� \RXU�
PDVWHFWRP\�DQG�EUHDVW�UHFRQVWUXFWLRQ�LV�DOUHDG\�ILQLVKHG��EXW�
\RX�DUH�QRW�LQWHUHVWHG�LQ�DGGLWLRQDO�VXUJHU\�RU�WKH�LGHD�RI�WDWWRR�
QHHGOHV�WR�WU\�WR�UHFUHDWH�QLSSOHV��<RX�PLJKW�ZDQW�WR�FRQVLGHU�
QRQ�LQYDVLYH�QLSSOH�DUHRODU�SURVWKHVLV�

1LSSOH�$HURODU�3URVWKHVLV

9LWLOLJR�LV�D�ORQJ�WHUP�VNLQ�FRQGLWLRQ�FKDUDFWHUL]HG�E\�SDWFKHV�
RI� WKH�VNLQ� ORVLQJ� WKHLU�SLJPHQW��7KH�DIIHFWHG�VNLQ�EHFRPH�
ZKLWH�DQG�XVXDOO\�KDYH�VKDUS�PDUJLQV��7KH�KDLU�IURP�WKH�VNLQ�
PD\� DOVR� EHFRPH� ZKLWH�� $OWKRXJK� WKLV� GLVHDVH� LV� QRW� OLIH�
WKUHDWHQLQJ�RU�FRQWDJLRXV��WKH�GLVILJXUHPHQW�RI�YLWLOLJR�FDQ�EH�
GHYDVWDWLQJ�WR�LWV�VXIIHUHUV��HVSHFLDOO\�WR�WKH�RQHV�ZLWK�GDUNHU�
VNLQ�WRQH�

&RVPHWLF�&DPRXIODJH

5HPHGLDO�FRVPHWLF�PHGLFDOO\�DSSURYHG�FRYHU�FUHDPV�KHOS�
FRQFHDO� WKH� EOHPLVK� RI� YLWLOLJR� DW� OHDVW� WHPSRUDULO\�� $� KLJK�
FRQFHQWUDWLRQ�RI�SLJPHQW� LV� LQFRUSRUDWHG� LQWR�ZDWHU²IUHH�RU�
DQK\GURXV� IRXQGDWLRQV� WR� JLYH� D� FRORU� WKDW� PDWFKHV� WKH�
SDWLHQW·V�VNLQ��WKHUHE\�FRQFHDOLQJ�YLWLOLJR�SDWFKHV�

3WRVLV�&UXWFK�JODVV�KHOSV�LQ�OLIWLQJ�WKH�XSSHU�H\H�OLG�VR�WKDW�
YLVLRQ�JHWV�FOHDU��7KH�DWWDFKPHQW�PDGH�LQ�WKH�JODVVHV�KROGV�
WKH� XSSHU� OLG� LQ� ULJKW� SRVLWLRQ�� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H�
&HQWHU�LV�VSHFDLOL]HG��LQ�PDNLQJ�FXVWRP�SWRVLV�FUXWFK�JODVVHV�
IRU�WKH�LQGLYLGXDOV�WR�VROYH�WKH�SUREOHP��ZKHUH�ZLWK�WKH�JODVVHV�
SDWLHQW�FDQ�FORVH�DQG�RSHQ�WKH�H\H�DV�ZHOO�

3WRVLV�LV�D�UDUH�SUREOHP��ZKHUH�WKH�XSSHU�OLG�LV�GURSSHG�GXH�WR�
YDULRXV�FRQGLWLRQV�VXFK�DV�WUDXPDWLF��SDOV\�RI�FUDQLDO�QHUYH��
SURJUHVVLYH� RSKWKDOPRSOHJLD�� PLWRFKRQGULDO� P\RSDWK\��
FRQJHQLWDO�GHIHFWV�RI�/36�PXVFOH��DV�ZHOO�DV�EOHSKDURVSDVP��
ZKHUH�WKH�H\HV�OLGV�JHWV�FORVHG�LQYROXQWDULO\�DQG�EORFNV�WKH�
SDWLHQW·V�YLVXDO�D[LV�

3WRVLV�&UXWFK�*ODVVHV

%HIRUH

$IWHU

%HIRUH

$IWHU



z �7UDXPDWLF�LQMXU\

&XVWRP� ILQJHUWLS�� ILQJHU�� WKXPE�� SDUWLDO� KDQG�� WRH� DQG� SDUWLDO� IRRW�
SURVWKHVHV� FDQ� EH� IDEULFDWHG� DQG� ILWWHG� IRU� SDWLHQWV� ZKR� KDYH�
H[SHULHQFHG�ORVV�RI�IRUP�DQG�IXQFWLRQ�GXH�WR�

z �6XUJHU\�²�FDQFHU�RU�WXPRU�UHPRYDO��DPSXWDWLRQ

z �'LVHDVH�²�VXFK�DV�GLDEHWHV��LQIHFWLRQ

z �&RQJHQLWDO�GHIHFWV�RI�WKH�KDQG���IRRW

)LQJHU��3DUWLDO�+DQG��7RH�	�3DUWLDO�)RRW�3URVWKHVLV

2XU�VLOLFRQH�SURVWKHVHV��SURVWKHWLF�ILQJHUV�RU�WRHV��DUH�GHVLJQHG�WR�
SURWHFW�VHQVLWLYH�WLVVXH��LPSURYH�IXQFWLRQ�DQG�QRUPDOL]H�DSSHDUDQFH�

6RPDWR�3URVWKHWLFV

$IWHU

%HIRUH

,I� \RX� KDYH� QRW� \HW� KDG� \RXU�PDVWHFWRP\� DQG� \RXU� EUHDVW�
FDQFHU�LV�ORZ�ULVN�DQG�QRW�QHDU�WKH�VNLQ�RU�QLSSOH��\RX�PD\�EH�
HOLJLEOH�IRU�D�QLSSOH�VSDULQJ�PDVWHFWRP\�
7KHUH�LV�DEVROXWHO\�QR�PRUH�UHDOLVWLF�HQG�UHVXOW�WKDQ�NHHSLQJ�
\RXU� RULJLQDOV�� %H� VXUH� WR� DVN� \RXU� VXUJHRQ� LI� WKLV� W\SH� RI�
PDVWHFWRP\� FRXOG� EH� DQ� RSWLRQ� IRU� \RX�� 3HUKDSV� \RXU�
PDVWHFWRP\�DQG�EUHDVW�UHFRQVWUXFWLRQ�LV�DOUHDG\�ILQLVKHG��EXW�
\RX�DUH�QRW�LQWHUHVWHG�LQ�DGGLWLRQDO�VXUJHU\�RU�WKH�LGHD�RI�WDWWRR�
QHHGOHV�WR�WU\�WR�UHFUHDWH�QLSSOHV��<RX�PLJKW�ZDQW�WR�FRQVLGHU�
QRQ�LQYDVLYH�QLSSOH�DUHRODU�SURVWKHVLV�

1LSSOH�$HURODU�3URVWKHVLV

9LWLOLJR�LV�D�ORQJ�WHUP�VNLQ�FRQGLWLRQ�FKDUDFWHUL]HG�E\�SDWFKHV�
RI� WKH�VNLQ� ORVLQJ� WKHLU�SLJPHQW��7KH�DIIHFWHG�VNLQ�EHFRPH�
ZKLWH�DQG�XVXDOO\�KDYH�VKDUS�PDUJLQV��7KH�KDLU�IURP�WKH�VNLQ�
PD\� DOVR� EHFRPH� ZKLWH�� $OWKRXJK� WKLV� GLVHDVH� LV� QRW� OLIH�
WKUHDWHQLQJ�RU�FRQWDJLRXV��WKH�GLVILJXUHPHQW�RI�YLWLOLJR�FDQ�EH�
GHYDVWDWLQJ�WR�LWV�VXIIHUHUV��HVSHFLDOO\�WR�WKH�RQHV�ZLWK�GDUNHU�
VNLQ�WRQH�

&RVPHWLF�&DPRXIODJH

5HPHGLDO�FRVPHWLF�PHGLFDOO\�DSSURYHG�FRYHU�FUHDPV�KHOS�
FRQFHDO� WKH� EOHPLVK� RI� YLWLOLJR� DW� OHDVW� WHPSRUDULO\�� $� KLJK�
FRQFHQWUDWLRQ�RI�SLJPHQW� LV� LQFRUSRUDWHG� LQWR�ZDWHU²IUHH�RU�
DQK\GURXV� IRXQGDWLRQV� WR� JLYH� D� FRORU� WKDW� PDWFKHV� WKH�
SDWLHQW·V�VNLQ��WKHUHE\�FRQFHDOLQJ�YLWLOLJR�SDWFKHV�

3WRVLV�&UXWFK�JODVV�KHOSV�LQ�OLIWLQJ�WKH�XSSHU�H\H�OLG�VR�WKDW�
YLVLRQ�JHWV�FOHDU��7KH�DWWDFKPHQW�PDGH�LQ�WKH�JODVVHV�KROGV�
WKH� XSSHU� OLG� LQ� ULJKW� SRVLWLRQ�� ,QWHUQDWLRQDO� 3URVWKHWLF� (\H�
&HQWHU�LV�VSHFDLOL]HG��LQ�PDNLQJ�FXVWRP�SWRVLV�FUXWFK�JODVVHV�
IRU�WKH�LQGLYLGXDOV�WR�VROYH�WKH�SUREOHP��ZKHUH�ZLWK�WKH�JODVVHV�
SDWLHQW�FDQ�FORVH�DQG�RSHQ�WKH�H\H�DV�ZHOO�

3WRVLV�LV�D�UDUH�SUREOHP��ZKHUH�WKH�XSSHU�OLG�LV�GURSSHG�GXH�WR�
YDULRXV�FRQGLWLRQV�VXFK�DV�WUDXPDWLF��SDOV\�RI�FUDQLDO�QHUYH��
SURJUHVVLYH� RSKWKDOPRSOHJLD�� PLWRFKRQGULDO� P\RSDWK\��
FRQJHQLWDO�GHIHFWV�RI�/36�PXVFOH��DV�ZHOO�DV�EOHSKDURVSDVP��
ZKHUH�WKH�H\HV�OLGV�JHWV�FORVHG�LQYROXQWDULO\�DQG�EORFNV�WKH�
SDWLHQW·V�YLVXDO�D[LV�

3WRVLV�&UXWFK�*ODVVHV

%HIRUH

$IWHU

%HIRUH

$IWHU



7KH�SDWLHQW�ZLOO�QHHG�WR�ZDLW�D�VHW�SHULRG�RI�WLPH�DIWHU�VXUJHU\�IRU�KHDOLQJ�WR�RFFXU�EHIRUH�WUHDWPHQW�
EHJLQV��,W�LV�SUHIHUDEOH�WKDW�DOO�VZHOOLQJ�VXEVLGHV�VR�WKH�LPSUHVVLRQ�WKDW�LV�WDNHQ�DV�WKH�ILUVW�VWHS�LV�
DFFXUDWH��2WKHUZLVH��WKH�ILQDO�SURVWKHVLV�ZLOO�VKRZ�QRWLFHDEOH�JDSSLQJ�LQ�SUHYLRXVO\�VZROOHQ�DUHDV��7R�
GHWHUPLQH�ZKHQ�WKH�SDWLHQW�LV�UHDG\�IRU�WKH�SURVWKHWLF�WUHDWPHQW��VXUJHRQ���SK\VLFLDQ�FRQVXOWDWLRQ�LV�
REWDLQHG���

+RZ�GR�,�FDUH�IRU�P\�SURVWKHVLV"

$UH�SURVWKHVHV�FRYHUHG�E\�P\�KHDOWK�LQVXUDQFH"

+RZ�ORQJ�GRHV�D�SURVWKHVLV�ODVW"

+RZ�LV�WKH�PHWKRG�RI�UHWHQWLRQ�FKRVHQ"

2VVHRLQWHJUDWHG�LPSODQWV�DUH�VXUJLFDOO\�SODFHG�LQ�WKH�ERQH��DQG�PDJQHWV�RU�EDU�DQG�FOLSV�FRQQHFW�
SURVWKHVLV�WR�WKH�LPSODQWV��3DWLHQW�GRHV�QRW�UHTXLUH�WR�DSSO\�DQG�UHPRYH�DGKHVLYH�RQ�D�GDLO\�EDVLV��
VLPSO\�DWWDFK�WKHLU�SURVWKHVLV�XVLQJ�D�PDJQHW�RU�FOLS�V\VWHP��+RZHYHU��JHQHUDO�FOHDQLQJ�RI�VNLQ�DQG�
WKH�SURVWKHVLV�LV�PDQGDWDU\�

3URVWKHVHV� DUH� FXVWRP� PDGH� IRU� WKH� LQGLYLGXDO�� 7KH\� DUH� QRW� �RII� WKH� VKHOI�� LWHPV�� 6HYHUDO�
DSSRLQWPHQWV� ZLOO� EH� QHHGHG� WR� FUHDWH� D� VDIH� DQG� HIIHFWLYH� SURVWKHVLV� WKDW� LV� DOVR� UHDOLVWLF� LQ�
DSSHDUDQFH��3OHDVH�FDOO������������������ WR�VHW�XS�DQ�DSSRLQWPHQW�RU�FRQVXOWDWLRQ��:H� ORRN�
IRUZDUG�WR�VSHDNLQJ�ZLWK�\RX��

3URVWKHVHV�DUH�FRQVLGHUHG�GXUDEOH�PHGLFDO�HTXLSPHQW�DQG�DUH�FRYHUHG�E\�PRVW�PHGLFDO�SODQV�
�LQFOXGLQJ�0HGLFDUH��XQGHU�WKH�'0(�ULGHU�SRUWLRQ�RI�WKHLU�SROLF\�LQ�ZHVWHUQ�ZRUOG��+RZHYHU��LQ�,QGLDQ�
V\VWHP�LW�LV�QRW�FRYHUHG�E\�DQ\�LQVXUDQFH�RI�SULYDWH�RU�JRYHUQPHQW�ERG\�

:KHQ�FDQ�D�SURVWKHVLV�EH�PDGH�IRU�PH"

7KH�H[SHFWHG�OLIHWLPH�RI�WKH�GHYLFH�LV�XVXDOO\�����\HDUV�IRU�DQ�DGKHVLYH�UHWDLQHG�SURVWKHVLV��ZKHUHDV�
RVVHRLQWHJUDWHG�SURVWKHVHV�WHQG�WR�ODVW�����\HDUV��6LQFH�WKHVH�DUH�VHSDUDWH�IURP�WKH�ERG\�DQG�
PDGH�IURP�DUWLILFLDO�PDWHULDOV��SURVWKHVHV�FDQ�EH�ORVW��GDPDJHG��RU�GLVFRORUHG�E\�VPRNH��89�OLJKW�
HWF��6XEVHTXHQW�UHPDNHV�FDQ�EH�PDGH�XVLQJ�PROGV�ZKLFK�DUH�NHSW�RQ�ILOH�IRU�WKH�SDWLHQW�

:KDW�LV��RVVHRLQWHJUDWHG�UHWHQWLRQ�"

+RZ�FDQ�,�REWDLQ�D�IDFLDO�RU�VRPDWR�SURVWKHVLV"

+RZ�GRHV�WKH�SURVWKHVLV�VWD\�LQ�SODFH"

5HWHQWLRQ�RI�WKH�SURVWKHVLV�LV�RQH�DUHD�WKDW�LV�RI�SDUWLFXODU�FRQFHUQ�WR�WKH�SDWLHQW��3URVWKHVHV�VKRXOG�
EH�ZHOO�UHWDLQHG�WR�WKH�WLVVXH�WKH\�FRYHU��3URVWKHVHV�DUH�UHPRYHG�GDLO\��DW�WKH�HQG�RI�WKH�GD\��7KH\�DUH�
QRW� SHUPDQHQWO\� DWWDFKHG� WR� WKH� VLWH�� 9DULRXV�PHWKRGV� RI� UHWHQWLRQ�ZLWK� GLIIHUHQW� VWUHQJWKV� DUH�
DYDLODEOH��7KHVH�LQFOXGH��DGKHVLYH��DWWDFKLQJ�WR�JODVVHV��HQJDJLQJ�LQWR�DQDWRPLFDO�XQGHUFXWV�DQG�
RVVHRLQWHJUDWHG�LPSODQWV�

7KH� UHWHQWLRQ� PHWKRG� LV� FRQVLGHUHG� GXULQJ� WKH� WUHDWPHQW� SODQQLQJ� SURFHVV�� ,W� LV� FKRVHQ� LQ�
FRQVXOWDWLRQ�ZLWK�WKH�SK\VLFLDQ�DQG�WKH�SDWLHQW�EDVHG�RQ�IDFWRUV�VXFK�DV�DJH��YLVXDO�DFXLW\��PDQXDO�
GH[WHULW\��VHQVLWLYLW\�RI�VNLQ��DQG�SRVW�UDGLDWLRQ�WUHDWPHQW�

<RXU�SURVWKHVLV�UHTXLUHV�GDLO\�FDUH�DQG�PDLQWHQDQFH�SURFHGXUHV��3URVWKHVLV�LV�UHPRYHG�RQ�D�GDLO\�
EDVLV��6NLQ��RVVHRLQWHJUDWHG�LPSODQW�DEXWPHQWV�DQG�SURVWKHVLV�DUH�FOHDQHG��,Q�DGKHVLYH�UHWDLQHG�
FDVHV��DGKHVLYH�LV�DSSOLHG�DQG�FOHDQHG�RII�RQ�D�GDLO\�EDVLV�

)$4�IRU�)DFLDO�3URVWKHVLV

:KHQ�ZLOO�,�JHW�P\�SURVWKHVLV"

:KDW�PDWHULDO�LV�XVHG�LQ�PDNLQJ�WKH�H\H"

7KH\�DUH�PDGH�XVLQJ�GLPHQVLRQDOO\�VWDEOH��PHGLFDO�TXDOLW\�300$��$FU\OLF���7KLV�PDWHULDO� LV�
FRPSDWLEOH�ZLWK�EHLQJ�VXUJLFDOO\�LQVHUWHG�LQWR�WKH�ERG\��WKHUHIRUH�DOOHUJLHV�WR�WKH�PDWHULDO�DUH�
KLJKO\�XQOLNHO\�

$IWHU�VL[�ZHHNV�RI�\RXU�VXUJHU\��SRVW�H\H�UHPRYDO���\RX�FDQ�JHW�\RXU�SURVWKHVLV�ILWWHG��,Q�RWKHUV��
GHSHQGV�RQ�FRQGLWLRQ��SOHDVH�GLVFXVV�\RXU�RFXODULVW�

:LOO�P\�SURVWKHVLV�ORRN�OLNH�P\�RWKHU�H\H"

:LOO�SHRSOH�QRWLFH�WKDW�,�KDYH�DQ�DUWLILFLDO�H\H"

,V�WKH�DSSOLFDWLRQ�RI�SURVWKHVLV�SDLQIXO"

5HVXOWV� YDU\� IURP� SHUVRQ� WR� SHUVRQ�� DQG� DUH� GHSHQGHQW� RQ� IDFWRUV� VXFK� DV� DJH�� W\SH� RI�
VXUJHU\�LPSODQW��DQG�JHQHUDO�FRQGLWLRQ�RI�WKH�H\H�VRFNHW��6HH�H[DPSOHV�RI�DFWXDO�SDWLHQW�UHVXOWV�
IRU�D�JHQHUDO�LGHD�RI�RSWLPXP�UHVXOWV��KRZHYHU�SOHDVH�GLVFXVV�\RXU�DQWLFLSDWHG�TXHULHV�ZLWK�WKH�
RFXODULVW�DW�RXU�FHQWHU�

,Q�DGXOWV��RU�FR�RSHUDWLYH�VXEMHFWV��WKH�ILWWLQJ�LV�QRW�DW�DOO�SDLQIXO�

,Q� WKH� FDVH� RI� HQXFOHDWLRQ� RU� HYLVFHUDWLRQ�� URXWLQH� UHPRYDO� RI� DQ� RFXODU� SURVWKHVLV� LV� QRW�
UHFRPPHQGHG�� $V� ORQJ� DV� WKH� SURVWKHVLV� UHPDLQV� FRPIRUWDEOH�� LW� QHHG� QRW� EH� UHPRYHG��
+RZHYHU��WKH�SURVWKHVLV�PD\�DFFXPXODWH�UHVLGXDO�PXFRXV�VHFUHWLRQ�GHSRVLWV�RQ�LWV�VXUIDFH��
7KHVH� GHSRVLWV� ZDUUDQW� UHPRYDO� DQG� FOHDQLQJ�� $IWHU� IROORZLQJ� WKH� UHFRPPHQGHG� FOHDQLQJ�
SURFHGXUH��UHLQVHUW�WKH�SURVWKHVLV��,W�LV�LPSRUWDQW�WR�PLQLPL]H�WKH�IUHTXHQF\�RI�UHPRYDO��7KLV�
VHHPV�WR�UHVXOW�LQ�IHZHU�SUREOHPV�ZLWK�PXFRXV�GLVFKDUJH��0RVW�SHRSOH�DUH�DEOH�WR�NHHS�WKH�
SURVWKHVLV�LQ�SODFH�XQWLO�WKH�QH[W�VFKHGXOHG�YLVLW�ZLWK�WKH�2FXODULVW��7KLV�FDQ�EH�IRU�DV�ORQJ�DV�VL[�
PRQWKV��<RXU�2FXODULVW�DQG�2SKWKDOPRORJLVW�ZLOO�KHOS�\RX�GHFLGH�DQ�DSSURSULDWH�FDUH�UHJLPHQ�

:KDW�NLQG�RI�UHVXOWV�FDQ�,�H[SHFW"

+RZ�RIWHQ�GR�\RX�KDYH�WR�VHH�DQ�RFXODULVW"

7KH�RFXODU�SURVWKHVLV��OLNH�KDUG�FRQWDFW�OHQVHV��QHHGV�WR�EH�SROLVKHG�UHJXODUO\�LQ�RUGHU�WR�UHPRYH�
VXUIDFH�GHSRVLWV�DQG�HYDOXDWH�WKH�KHDOWK�RI�DQ�H\H�VRFNHW��,W�LV�JHQHUDOO\�UHFRPPHQGHG�WKDW�
LQIDQWV�XQGHU���\HDUV�RI�DJH�EH�VHHQ�HYHU\���PRQWKV��SDWLHQWV�XQGHU����WZLFH�D�\HDU��DQG�DOO�RWKHU�
SDWLHQWV��DW�OHDVW�RQFH�D�\HDU�

+RZ�RIWHQ�VKRXOG�,�UHPRYH�P\�SURVWKHVLV"

<HV��WKH�SURVWKHVLV�ORRNV�YHU\�QDWXUDO��7KH�FRORU�DQG�DSSHDUDQFH�DUH�PDGH�WR�PDWFK�\RXU�RWKHU�
H\H�

3DWLHQW� UHVXOWV� YDU\� IURP�FDVH� WR� FDVH�� KRZHYHU�PDQ\�SHRSOH� KDYH�ZKR�ZHDU� DUWLILFLDO� H\H�
VXFFHVVIXOO\�FRQFHDO�WKLV�IURP�SXEOLF��DQG�LQ�VRPH�FDVHV��HYHQ�IURP�FORVH�IDPLO\�DQG�IULHQGV���
3OHDVH�VKDUH�DQ\�FRQFHUQV�\RX�KDYH�UHJDUGLQJ�WKH�UHVXOWV�RI�\RXU�SURVWKHVLV�ZLWK�\RXU�RFXODULVW�
DW�RXU�FHQWHU�

)$4·V�IRU�2FXODU�3URVWKHVLV�



7KH�SDWLHQW�ZLOO�QHHG�WR�ZDLW�D�VHW�SHULRG�RI�WLPH�DIWHU�VXUJHU\�IRU�KHDOLQJ�WR�RFFXU�EHIRUH�WUHDWPHQW�
EHJLQV��,W�LV�SUHIHUDEOH�WKDW�DOO�VZHOOLQJ�VXEVLGHV�VR�WKH�LPSUHVVLRQ�WKDW�LV�WDNHQ�DV�WKH�ILUVW�VWHS�LV�
DFFXUDWH��2WKHUZLVH��WKH�ILQDO�SURVWKHVLV�ZLOO�VKRZ�QRWLFHDEOH�JDSSLQJ�LQ�SUHYLRXVO\�VZROOHQ�DUHDV��7R�
GHWHUPLQH�ZKHQ�WKH�SDWLHQW�LV�UHDG\�IRU�WKH�SURVWKHWLF�WUHDWPHQW��VXUJHRQ���SK\VLFLDQ�FRQVXOWDWLRQ�LV�
REWDLQHG���

+RZ�GR�,�FDUH�IRU�P\�SURVWKHVLV"

$UH�SURVWKHVHV�FRYHUHG�E\�P\�KHDOWK�LQVXUDQFH"

+RZ�ORQJ�GRHV�D�SURVWKHVLV�ODVW"

+RZ�LV�WKH�PHWKRG�RI�UHWHQWLRQ�FKRVHQ"

2VVHRLQWHJUDWHG�LPSODQWV�DUH�VXUJLFDOO\�SODFHG�LQ�WKH�ERQH��DQG�PDJQHWV�RU�EDU�DQG�FOLSV�FRQQHFW�
SURVWKHVLV�WR�WKH�LPSODQWV��3DWLHQW�GRHV�QRW�UHTXLUH�WR�DSSO\�DQG�UHPRYH�DGKHVLYH�RQ�D�GDLO\�EDVLV��
VLPSO\�DWWDFK�WKHLU�SURVWKHVLV�XVLQJ�D�PDJQHW�RU�FOLS�V\VWHP��+RZHYHU��JHQHUDO�FOHDQLQJ�RI�VNLQ�DQG�
WKH�SURVWKHVLV�LV�PDQGDWDU\�

3URVWKHVHV� DUH� FXVWRP� PDGH� IRU� WKH� LQGLYLGXDO�� 7KH\� DUH� QRW� �RII� WKH� VKHOI�� LWHPV�� 6HYHUDO�
DSSRLQWPHQWV� ZLOO� EH� QHHGHG� WR� FUHDWH� D� VDIH� DQG� HIIHFWLYH� SURVWKHVLV� WKDW� LV� DOVR� UHDOLVWLF� LQ�
DSSHDUDQFH��3OHDVH�FDOO������������������ WR�VHW�XS�DQ�DSSRLQWPHQW�RU�FRQVXOWDWLRQ��:H� ORRN�
IRUZDUG�WR�VSHDNLQJ�ZLWK�\RX��

3URVWKHVHV�DUH�FRQVLGHUHG�GXUDEOH�PHGLFDO�HTXLSPHQW�DQG�DUH�FRYHUHG�E\�PRVW�PHGLFDO�SODQV�
�LQFOXGLQJ�0HGLFDUH��XQGHU�WKH�'0(�ULGHU�SRUWLRQ�RI�WKHLU�SROLF\�LQ�ZHVWHUQ�ZRUOG��+RZHYHU��LQ�,QGLDQ�
V\VWHP�LW�LV�QRW�FRYHUHG�E\�DQ\�LQVXUDQFH�RI�SULYDWH�RU�JRYHUQPHQW�ERG\�

:KHQ�FDQ�D�SURVWKHVLV�EH�PDGH�IRU�PH"

7KH�H[SHFWHG�OLIHWLPH�RI�WKH�GHYLFH�LV�XVXDOO\�����\HDUV�IRU�DQ�DGKHVLYH�UHWDLQHG�SURVWKHVLV��ZKHUHDV�
RVVHRLQWHJUDWHG�SURVWKHVHV�WHQG�WR�ODVW�����\HDUV��6LQFH�WKHVH�DUH�VHSDUDWH�IURP�WKH�ERG\�DQG�
PDGH�IURP�DUWLILFLDO�PDWHULDOV��SURVWKHVHV�FDQ�EH�ORVW��GDPDJHG��RU�GLVFRORUHG�E\�VPRNH��89�OLJKW�
HWF��6XEVHTXHQW�UHPDNHV�FDQ�EH�PDGH�XVLQJ�PROGV�ZKLFK�DUH�NHSW�RQ�ILOH�IRU�WKH�SDWLHQW�

:KDW�LV��RVVHRLQWHJUDWHG�UHWHQWLRQ�"

+RZ�FDQ�,�REWDLQ�D�IDFLDO�RU�VRPDWR�SURVWKHVLV"

+RZ�GRHV�WKH�SURVWKHVLV�VWD\�LQ�SODFH"

5HWHQWLRQ�RI�WKH�SURVWKHVLV�LV�RQH�DUHD�WKDW�LV�RI�SDUWLFXODU�FRQFHUQ�WR�WKH�SDWLHQW��3URVWKHVHV�VKRXOG�
EH�ZHOO�UHWDLQHG�WR�WKH�WLVVXH�WKH\�FRYHU��3URVWKHVHV�DUH�UHPRYHG�GDLO\��DW�WKH�HQG�RI�WKH�GD\��7KH\�DUH�
QRW� SHUPDQHQWO\� DWWDFKHG� WR� WKH� VLWH�� 9DULRXV�PHWKRGV� RI� UHWHQWLRQ�ZLWK� GLIIHUHQW� VWUHQJWKV� DUH�
DYDLODEOH��7KHVH�LQFOXGH��DGKHVLYH��DWWDFKLQJ�WR�JODVVHV��HQJDJLQJ�LQWR�DQDWRPLFDO�XQGHUFXWV�DQG�
RVVHRLQWHJUDWHG�LPSODQWV�

7KH� UHWHQWLRQ� PHWKRG� LV� FRQVLGHUHG� GXULQJ� WKH� WUHDWPHQW� SODQQLQJ� SURFHVV�� ,W� LV� FKRVHQ� LQ�
FRQVXOWDWLRQ�ZLWK�WKH�SK\VLFLDQ�DQG�WKH�SDWLHQW�EDVHG�RQ�IDFWRUV�VXFK�DV�DJH��YLVXDO�DFXLW\��PDQXDO�
GH[WHULW\��VHQVLWLYLW\�RI�VNLQ��DQG�SRVW�UDGLDWLRQ�WUHDWPHQW�

<RXU�SURVWKHVLV�UHTXLUHV�GDLO\�FDUH�DQG�PDLQWHQDQFH�SURFHGXUHV��3URVWKHVLV�LV�UHPRYHG�RQ�D�GDLO\�
EDVLV��6NLQ��RVVHRLQWHJUDWHG�LPSODQW�DEXWPHQWV�DQG�SURVWKHVLV�DUH�FOHDQHG��,Q�DGKHVLYH�UHWDLQHG�
FDVHV��DGKHVLYH�LV�DSSOLHG�DQG�FOHDQHG�RII�RQ�D�GDLO\�EDVLV�

)$4�IRU�)DFLDO�3URVWKHVLV

:KHQ�ZLOO�,�JHW�P\�SURVWKHVLV"

:KDW�PDWHULDO�LV�XVHG�LQ�PDNLQJ�WKH�H\H"

7KH\�DUH�PDGH�XVLQJ�GLPHQVLRQDOO\�VWDEOH��PHGLFDO�TXDOLW\�300$��$FU\OLF���7KLV�PDWHULDO� LV�
FRPSDWLEOH�ZLWK�EHLQJ�VXUJLFDOO\�LQVHUWHG�LQWR�WKH�ERG\��WKHUHIRUH�DOOHUJLHV�WR�WKH�PDWHULDO�DUH�
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$IWHU�VL[�ZHHNV�RI�\RXU�VXUJHU\��SRVW�H\H�UHPRYDO���\RX�FDQ�JHW�\RXU�SURVWKHVLV�ILWWHG��,Q�RWKHUV��
GHSHQGV�RQ�FRQGLWLRQ��SOHDVH�GLVFXVV�\RXU�RFXODULVW�

:LOO�P\�SURVWKHVLV�ORRN�OLNH�P\�RWKHU�H\H"

:LOO�SHRSOH�QRWLFH�WKDW�,�KDYH�DQ�DUWLILFLDO�H\H"

,V�WKH�DSSOLFDWLRQ�RI�SURVWKHVLV�SDLQIXO"

5HVXOWV� YDU\� IURP� SHUVRQ� WR� SHUVRQ�� DQG� DUH� GHSHQGHQW� RQ� IDFWRUV� VXFK� DV� DJH�� W\SH� RI�
VXUJHU\�LPSODQW��DQG�JHQHUDO�FRQGLWLRQ�RI�WKH�H\H�VRFNHW��6HH�H[DPSOHV�RI�DFWXDO�SDWLHQW�UHVXOWV�
IRU�D�JHQHUDO�LGHD�RI�RSWLPXP�UHVXOWV��KRZHYHU�SOHDVH�GLVFXVV�\RXU�DQWLFLSDWHG�TXHULHV�ZLWK�WKH�
RFXODULVW�DW�RXU�FHQWHU�

,Q�DGXOWV��RU�FR�RSHUDWLYH�VXEMHFWV��WKH�ILWWLQJ�LV�QRW�DW�DOO�SDLQIXO�

,Q� WKH� FDVH� RI� HQXFOHDWLRQ� RU� HYLVFHUDWLRQ�� URXWLQH� UHPRYDO� RI� DQ� RFXODU� SURVWKHVLV� LV� QRW�
UHFRPPHQGHG�� $V� ORQJ� DV� WKH� SURVWKHVLV� UHPDLQV� FRPIRUWDEOH�� LW� QHHG� QRW� EH� UHPRYHG��
+RZHYHU��WKH�SURVWKHVLV�PD\�DFFXPXODWH�UHVLGXDO�PXFRXV�VHFUHWLRQ�GHSRVLWV�RQ�LWV�VXUIDFH��
7KHVH� GHSRVLWV� ZDUUDQW� UHPRYDO� DQG� FOHDQLQJ�� $IWHU� IROORZLQJ� WKH� UHFRPPHQGHG� FOHDQLQJ�
SURFHGXUH��UHLQVHUW�WKH�SURVWKHVLV��,W�LV�LPSRUWDQW�WR�PLQLPL]H�WKH�IUHTXHQF\�RI�UHPRYDO��7KLV�
VHHPV�WR�UHVXOW�LQ�IHZHU�SUREOHPV�ZLWK�PXFRXV�GLVFKDUJH��0RVW�SHRSOH�DUH�DEOH�WR�NHHS�WKH�
SURVWKHVLV�LQ�SODFH�XQWLO�WKH�QH[W�VFKHGXOHG�YLVLW�ZLWK�WKH�2FXODULVW��7KLV�FDQ�EH�IRU�DV�ORQJ�DV�VL[�
PRQWKV��<RXU�2FXODULVW�DQG�2SKWKDOPRORJLVW�ZLOO�KHOS�\RX�GHFLGH�DQ�DSSURSULDWH�FDUH�UHJLPHQ�

:KDW�NLQG�RI�UHVXOWV�FDQ�,�H[SHFW"

+RZ�RIWHQ�GR�\RX�KDYH�WR�VHH�DQ�RFXODULVW"

7KH�RFXODU�SURVWKHVLV��OLNH�KDUG�FRQWDFW�OHQVHV��QHHGV�WR�EH�SROLVKHG�UHJXODUO\�LQ�RUGHU�WR�UHPRYH�
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H\H�
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)$4·V�IRU�2FXODU�3URVWKHVLV�
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RI�FRPSHWHQF\�E\�LQWHUHVWHG�DJHQFLHV��JURXSV�DQG�LQGLYLGXDOV�

:DWHU�EDVHG�DGKHVLYH��0HGLFDO�DGKHVLYH�ZKLFK�FDQ�EH�FOHDQHG�RII�ZLWK�ZDWHU

/LJKW�ZHLJKW�3URVWKHVLV���$�KROORZ�GRXEOH�ZDOOHG�FXVWRP�RFXODU�SURVWKHVLV

0LFURSKWKDOPLD���%RUQ�ZLWK�VPDOO�UHPQDQW�H\HEDOO

,QVWLWXWH�RI�0D[LOORIDFLDO�3URVWKHWLVW�	�7HFKQRORJLVWV��7KH�,QVWLWXWH�LV�DQ�HVWDEOLVKHG�SURIHVVLRQDO�ERG\�WKDW�RYHUVHHV�
WKH� WUDLQLQJ�� TXDOLILFDWLRQV� DQG� SUDFWLFH� RI� WKH�0D[LOORIDFLDO� 3URVWKHWLVW� ZKLOH� DW� WKH� VDPH� WLPH�PDLQWDLQLQJ� D�
FRPPXQLFDWLRQ�DQG�VXSSRUW�QHWZRUN�IRU� WKH�PHPEHUVKLS��7KH�,QVWLWXWH�DOVR�ZRUNV�DORQJVLGH�DQG�DGYLVHV�
PHGLFDO��SURIHVVLRQDO�DQG�JRYHUQPHQWDO�JURXSV�RQ�LVVXHV�UHOHYDQW�WR�WKH�VSHFLDOW\�

1DWLRQDO�([DPLQDWLRQ�%RDUG�RI�2FXODULVW��1(%2�DZDUGV�WKH�WLWOH��%RDUG�&HUWLILHG�2FXODULVW��%&2���WR�WKRVH�2FXODULVWV�ZKR�
VXFFHVVIXOO\�FRPSOHWH�D�FRPSUHKHQVLYH� WZR�SDUW� �ZULWWHQ�DQG�SUDFWLFDO��H[DPLQDWLRQ��$OO�%&2V�PXVW�FRPSOHWH�FRQWLQXLQJ�
HGXFDWLRQ�UHTXLUHPHQWV�DQG�EH�UHFHUWLILHG�E\�1(%2�HYHU\�VL[�\HDUV�

)DFLDO�3URVWKHVLV���0HGLFDO�GHYLFH�UHSODFLQJ�H\HEDOO�ZLWK�VXUURXQGLQJ�H\H�VWUXFWXUHV��RUELWDO���HDU�DQG�QDVDO�GHIHFWV�
3ROLVKLQJ��5HPRYLQJ�RI�GHSRVLWV�RYHU�H\H�SURVWKHVLV�DQG�UHVWRULQJ�LWV�JOD]H�

6RPDWR�3URVWKHVLV���6RPDWR�SURVWKHVHV�DUH�FXVWRP�PDGH�EUHDVW��QLSSOH�DUHRODU��ILQJHUV��SDUWLDO�KDQGV��WRHV��DQG�SDUWLDO�IRRW�
SURVWKHVLV�

%RDUG�&HUWLILHG�2FXODULVW��7KH�1DWLRQDO�([DPLQLQJ�%RDUG�RI�2FXODULVWV��1(%2��LV�WKH�FHUWLI\LQJ�DJHQF\�IRU�RFXODULVWV�LQ�1RUWK�
$PHULFD��1(%2�GHVLJQDWHV�WKH�WLWOH�RI�%RDUG�&HUWLILHG�2FXODULVW�IRU�2FXODULVWV�ZKR�KDYH�SDVVHG�WKH�1(%2�H[DPLQDWLRQ��7KRVH�
RFXODULVWV�ZKR�KDYH�DFKLHYHG�DQG�PDLQWDLQHG�FHUWLILFDWLRQ�E\�1(%2�DUH�GHVLJQDWHG�DV�%RDUG�&HUWLILHG�2FXODULVWV��%&2���$Q�
RFXODULVW�ZLWK�WKLV�WLWOH�KDV�DOVR�SOHGJHG�WR�PDNH�FXVWRP�SURVWKHVLV�DV�RSSRVHG�WR�VWRFN�SURVWKHVLV�

7KH�,QWHUQDWLRQDO�$FDGHP\�RI�2FXODULVWU\��7KH�,QWHUQDWLRQDO�$FDGHP\�RI�2FXODULVWU\�ZDV�IRXQGHG�LQ������LQ�RUGHU�WR�FUHDWH�D�
EDVH�RI�DFDGHPLF�NQRZOHGJH�LQ�WKH�ILHOG�RI�RFXODULVWU\��7KH�$FDGHP\�SURPRWHV�DGYDQFHPHQWV�LQ�HYLGHQFH�EDVHG�UHVHDUFK�DQG�
WHFKQRORJ\��DV�ZHOO�DV�LPSURYHG�SURIHVVLRQDOLVP�LQ�WKH�ILHOG�

,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��7KH�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ�LV�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�IRXQGHG�
LQ������DV�$PHULFDQ�$QDSODVWRORJ\�$VVRFLDWLRQ�DQG�LQFRUSRUDWHG�LQ�&DOLIRUQLD�DV�D����F��1RQSURILW�0XWXDO�%HQHILW�&RUSRUDWLRQ��
7KH�DVVRFLDWLRQ�RULJLQDWHG�WR�EULQJ�WRJHWKHU�D�ZLGH�YDULHW\�RI�VSHFLDOLVWV�LQYROYHG�LQ�SURYLGLQJ�UHVWRUDWLYH�SURVWKHVHV�IRU�SDWLHQWV�
ZLWK�IDFLDO�DQG�VRPDWR�GLVILJXUHPHQWV�GXH�WR�FDQFHU��WUDXPD��RU�FRQJHQLWDO�RULJLQ��

1LSSOH�$UHRODU�3URVWKHVLV��1LSSOH�$UHRODU�SURVWKHVLV�DUH�IDEULFDWHG�E\�EUHDVW�SURVWKHVLV�PDQXIDFWXUHUV�DQG�DQDSODVWRORJLVWV��
IRU�EUHDVW�FDQFHU�VXUYLYRUV�SRVW�PDVWHFWRP\�

0DJQHWLF�3URVWKHVLV��3URVWKHVLV�UHWDLQHG�XVLQJ�PDJQHW�DWWDFKPHQWV�RYHU�RVVHRLQWHJUDWHG�LPSODQWV�

�'�3ULQW���7HFKQRORJ\�WR�FUHDWH�GLJLWDO�IDFLDO�DQG�VRPDWR�SURVWKHVLV�DQG�WKHQ�SULQW�ZLWK�YDULRXV�PDWHULDOV�WR�UHDO�WLPH�XVH�

$QRSKWKDOPLD��%RUQ�ZLWKRXW�DQ�H\HEDOO

6RFNHW�H[SDQGHU��0HGLFDO�GHYLFHV�WR�H[SDQG�WKH�VRFNHW

�'�$UWLILFLDO�(\H��'LJLWDOO\�FUHDWHG�FXVWRP�DUWLILFLDO�H\H

6XFWLRQ�&XSV��'HYLFH�WR�LQVHUW�DQG�UHPRYDO�WKH�H\H�SURVWKHVLV

'LODWLQJ�3URVWKHVLV���+LWHFK�WHFKQRORJ\�LQ�RFXODU�SURVWKHVLV�ZKHUH�SXSLO�VL]H�LV�PDGH�WR�FKDQJH�ZLWK�OLJKWLQJ�FRQGLWLRQV��

)LQJHU�3URVWKHVLV��$�PHGLFDO�GHYLFH�WKDW�UHSODFH�WKH�ORVW�ILQJHU

3KWKLVLV�%XOEL��6KUXQNHQ�H\H�EDOO

$PHULFDQ�6RFLHW\�RI�2FXODULVWV��7KH�$PHULFDQ�6RFLHW\�RI�2FXODULVWV�LV�DQ�LQWHUQDWLRQDO��QRQ�SURILW��SURIHVVLRQDO�DQG�HGXFDWLRQDO�
RUJDQL]DWLRQ�IRXQGHG�LQ������E\�SURIHVVLRQDOV�VSHFLDOL]LQJ�LQ�WKH�IDEULFDWLQJ�DQG�ILWWLQJ�RI�FXVWRP�PDGH�RFXODU�SURVWKHWLFV�
�DUWLILFLDO�H\HV��

%RDUG�$SSURYHG�'LSORPDWH�2FXODULVW��%$'2���7R�EHFRPH�%$'2��RQH�PXVW�FRPSOHWH�D���\HDUV�DSSUHQWLFHVKLS�ZLWK�DQRWKHU�
RFXODULVW�DQG�FRPSO\�ZLWK�DOO�UHJXODWLRQV�DQG�FRQWLQXLQJ�HGXFDWLRQ�VWDQGDUGV�VHW�E\�$62�DQG�1(%2�

$WURSKLF�%XOEL���$WURSKLHG�DQG�OLYLQJ�H\HEDOO

)HOORZ�RI�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��7KH�OHWWHUV��)$$2���)HOORZ�RI�WKH�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��DIWHU�DQ�
RSWRPHWULVW
V��VFLHQWLVW
V�RU�RWKHU�TXDOLILHG�SHUVRQ
V�QDPH�VLJQLILHV�WKDW�ULJRURXV�TXDOLILFDWLRQV�IRU�IHOORZVKLS�KDYH�EHHQ�PHW��

&U\SWRSKWKDOPRV��)XVHG�VNLQ�RYHU�WKH�H\HEDOOV

.H\ZRUGV



$ZDUGV�	�&HUWLILFDWHV

0RVW�,QQRYDWLYH�2FXODU�	�0D[LOORIDFLDO�3URVWKHWLF�&HQWHU�
LQ�,QGLD��7LPHV�&\EHU�0HGLD�,QWHUQDWLRQDO�+HDOWKFDUH�$ZDUG��

��WK�-XO\�������0XPEDL��E\�,QGLDQ�&ULFNHWHU�0U��5RKLW�6KDUPD

0RVW�7UXVWHG�&HQWHU�IRU�2FXODU�	�0D[LOORIDFLDO�3URVWKHWLF�
RI�WKH�\HDU�������$ZDUG�JLYHQ�%\�0HPEHU�RI�3DUOLDPHQW�	�

0RYLH�$FWUHVV�0UV�.LUDQ�.KHU��1HZ�'HOKL�,QGLD���WK�-DQ�����

5HFHLYHG�´%KDUDW�5DWQD�$3-�$EGXO�.DODP�$ZDUGµ�RQ�
��WK�2FWREHU�������7HOXJX�8QLYHUVLW\��1DPSDOO\��+\GHUDEDG

2FXODULVW��$Q�RFXODULVW�LV�D�WKRURXJKO\�WUDLQHG�SURIHVVLRQDO�VNLOOHG�LQ�WKH�DUW�RI�ILWWLQJ��SDLQWLQJ�DQG�IDEULFDWLQJ�D�FXVWRP�RFXODU�
SURVWKHVLV��,Q�DGGLWLRQ�WR�FUHDWLQJ�FXVWRP�RFXODU�SURVWKHVHV��DQG�SURYLGLQJ�ORQJ�WHUP�FDUH�WKURXJK�SHULRGLF�H[DPLQDWLRQV��DQ�
RFXODULVW�SURYLGHV�WKH�SDWLHQW�ZLWK�FRPSOHWH�LQVWUXFWLRQV�RQ�WKH�FDUH�DQG�PDLQWHQDQFH�RI�WKHLU�SURVWKHVLV�
$QDSODVWRORJLVW��6NLOOHG�3URIHVVLRQDO�LQ�IDEULFDWLRQ�DQG�ILWWLQJ�RI�IDFLDO�DQG�VRPDWR�SURVWKHVLV�

3URVWKHVLV��6LQJXODU���3URVWKHVHV��3OXUDO�
&XVWRP�$UWLILFLDO�(\H��+DQG�FUDIWHG�PHGLFDO�GHYLFH�WKDW�UHSODFHV�WKH�ORVW�H\H��DQG�UHVWRUHV�WKH�IXQFWLRQ�DQG�DHVWKHWLFV��
6FOHUDO�6KHOO��+DQG�&UDIWHG�PHGLFDO�GHYLFH�ILWWHG�RYHU�DQ�H[LVWLQJ�H\HEDOO�

%RDUG�IRU�&HUWLILFDWLRQ�LQ�&OLQLFDO�$QDSODVWRORJ\��$Q�DQDSODVWRORJLVW�ZKR�DFKLHYHV�DQG�PDLQWDLQV�FHUWLILFDWLRQ�LV�GHVLJQDWHG�DV�
D�&HUWLILHG�&OLQLFDO�$QDSODVWRORJLVW��&�&�$��,W�LV�WKH�LQWHQW�RI�%&&$�WR�SURYLGH�D�QDWLRQDO�VWDQGDUG�WKDW�FDQ�EH�XVHG�DV�D�PHDVXUH�
RI�FRPSHWHQF\�E\�LQWHUHVWHG�DJHQFLHV��JURXSV�DQG�LQGLYLGXDOV�

:DWHU�EDVHG�DGKHVLYH��0HGLFDO�DGKHVLYH�ZKLFK�FDQ�EH�FOHDQHG�RII�ZLWK�ZDWHU

/LJKW�ZHLJKW�3URVWKHVLV���$�KROORZ�GRXEOH�ZDOOHG�FXVWRP�RFXODU�SURVWKHVLV

0LFURSKWKDOPLD���%RUQ�ZLWK�VPDOO�UHPQDQW�H\HEDOO

,QVWLWXWH�RI�0D[LOORIDFLDO�3URVWKHWLVW�	�7HFKQRORJLVWV��7KH�,QVWLWXWH�LV�DQ�HVWDEOLVKHG�SURIHVVLRQDO�ERG\�WKDW�RYHUVHHV�
WKH� WUDLQLQJ�� TXDOLILFDWLRQV� DQG� SUDFWLFH� RI� WKH�0D[LOORIDFLDO� 3URVWKHWLVW� ZKLOH� DW� WKH� VDPH� WLPH�PDLQWDLQLQJ� D�
FRPPXQLFDWLRQ�DQG�VXSSRUW�QHWZRUN�IRU� WKH�PHPEHUVKLS��7KH�,QVWLWXWH�DOVR�ZRUNV�DORQJVLGH�DQG�DGYLVHV�
PHGLFDO��SURIHVVLRQDO�DQG�JRYHUQPHQWDO�JURXSV�RQ�LVVXHV�UHOHYDQW�WR�WKH�VSHFLDOW\�

1DWLRQDO�([DPLQDWLRQ�%RDUG�RI�2FXODULVW��1(%2�DZDUGV�WKH�WLWOH��%RDUG�&HUWLILHG�2FXODULVW��%&2���WR�WKRVH�2FXODULVWV�ZKR�
VXFFHVVIXOO\�FRPSOHWH�D�FRPSUHKHQVLYH� WZR�SDUW� �ZULWWHQ�DQG�SUDFWLFDO��H[DPLQDWLRQ��$OO�%&2V�PXVW�FRPSOHWH�FRQWLQXLQJ�
HGXFDWLRQ�UHTXLUHPHQWV�DQG�EH�UHFHUWLILHG�E\�1(%2�HYHU\�VL[�\HDUV�

)DFLDO�3URVWKHVLV���0HGLFDO�GHYLFH�UHSODFLQJ�H\HEDOO�ZLWK�VXUURXQGLQJ�H\H�VWUXFWXUHV��RUELWDO���HDU�DQG�QDVDO�GHIHFWV�
3ROLVKLQJ��5HPRYLQJ�RI�GHSRVLWV�RYHU�H\H�SURVWKHVLV�DQG�UHVWRULQJ�LWV�JOD]H�

6RPDWR�3URVWKHVLV���6RPDWR�SURVWKHVHV�DUH�FXVWRP�PDGH�EUHDVW��QLSSOH�DUHRODU��ILQJHUV��SDUWLDO�KDQGV��WRHV��DQG�SDUWLDO�IRRW�
SURVWKHVLV�

%RDUG�&HUWLILHG�2FXODULVW��7KH�1DWLRQDO�([DPLQLQJ�%RDUG�RI�2FXODULVWV��1(%2��LV�WKH�FHUWLI\LQJ�DJHQF\�IRU�RFXODULVWV�LQ�1RUWK�
$PHULFD��1(%2�GHVLJQDWHV�WKH�WLWOH�RI�%RDUG�&HUWLILHG�2FXODULVW�IRU�2FXODULVWV�ZKR�KDYH�SDVVHG�WKH�1(%2�H[DPLQDWLRQ��7KRVH�
RFXODULVWV�ZKR�KDYH�DFKLHYHG�DQG�PDLQWDLQHG�FHUWLILFDWLRQ�E\�1(%2�DUH�GHVLJQDWHG�DV�%RDUG�&HUWLILHG�2FXODULVWV��%&2���$Q�
RFXODULVW�ZLWK�WKLV�WLWOH�KDV�DOVR�SOHGJHG�WR�PDNH�FXVWRP�SURVWKHVLV�DV�RSSRVHG�WR�VWRFN�SURVWKHVLV�

7KH�,QWHUQDWLRQDO�$FDGHP\�RI�2FXODULVWU\��7KH�,QWHUQDWLRQDO�$FDGHP\�RI�2FXODULVWU\�ZDV�IRXQGHG�LQ������LQ�RUGHU�WR�FUHDWH�D�
EDVH�RI�DFDGHPLF�NQRZOHGJH�LQ�WKH�ILHOG�RI�RFXODULVWU\��7KH�$FDGHP\�SURPRWHV�DGYDQFHPHQWV�LQ�HYLGHQFH�EDVHG�UHVHDUFK�DQG�
WHFKQRORJ\��DV�ZHOO�DV�LPSURYHG�SURIHVVLRQDOLVP�LQ�WKH�ILHOG�

,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ��7KH�,QWHUQDWLRQDO�$QDSODVWRORJ\�$VVRFLDWLRQ�LV�DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�IRXQGHG�
LQ������DV�$PHULFDQ�$QDSODVWRORJ\�$VVRFLDWLRQ�DQG�LQFRUSRUDWHG�LQ�&DOLIRUQLD�DV�D����F��1RQSURILW�0XWXDO�%HQHILW�&RUSRUDWLRQ��
7KH�DVVRFLDWLRQ�RULJLQDWHG�WR�EULQJ�WRJHWKHU�D�ZLGH�YDULHW\�RI�VSHFLDOLVWV�LQYROYHG�LQ�SURYLGLQJ�UHVWRUDWLYH�SURVWKHVHV�IRU�SDWLHQWV�
ZLWK�IDFLDO�DQG�VRPDWR�GLVILJXUHPHQWV�GXH�WR�FDQFHU��WUDXPD��RU�FRQJHQLWDO�RULJLQ��

1LSSOH�$UHRODU�3URVWKHVLV��1LSSOH�$UHRODU�SURVWKHVLV�DUH�IDEULFDWHG�E\�EUHDVW�SURVWKHVLV�PDQXIDFWXUHUV�DQG�DQDSODVWRORJLVWV��
IRU�EUHDVW�FDQFHU�VXUYLYRUV�SRVW�PDVWHFWRP\�

0DJQHWLF�3URVWKHVLV��3URVWKHVLV�UHWDLQHG�XVLQJ�PDJQHW�DWWDFKPHQWV�RYHU�RVVHRLQWHJUDWHG�LPSODQWV�

�'�3ULQW���7HFKQRORJ\�WR�FUHDWH�GLJLWDO�IDFLDO�DQG�VRPDWR�SURVWKHVLV�DQG�WKHQ�SULQW�ZLWK�YDULRXV�PDWHULDOV�WR�UHDO�WLPH�XVH�

$QRSKWKDOPLD��%RUQ�ZLWKRXW�DQ�H\HEDOO

6RFNHW�H[SDQGHU��0HGLFDO�GHYLFHV�WR�H[SDQG�WKH�VRFNHW

�'�$UWLILFLDO�(\H��'LJLWDOO\�FUHDWHG�FXVWRP�DUWLILFLDO�H\H

6XFWLRQ�&XSV��'HYLFH�WR�LQVHUW�DQG�UHPRYDO�WKH�H\H�SURVWKHVLV

'LODWLQJ�3URVWKHVLV���+LWHFK�WHFKQRORJ\�LQ�RFXODU�SURVWKHVLV�ZKHUH�SXSLO�VL]H�LV�PDGH�WR�FKDQJH�ZLWK�OLJKWLQJ�FRQGLWLRQV��

)LQJHU�3URVWKHVLV��$�PHGLFDO�GHYLFH�WKDW�UHSODFH�WKH�ORVW�ILQJHU

3KWKLVLV�%XOEL��6KUXQNHQ�H\H�EDOO

$PHULFDQ�6RFLHW\�RI�2FXODULVWV��7KH�$PHULFDQ�6RFLHW\�RI�2FXODULVWV�LV�DQ�LQWHUQDWLRQDO��QRQ�SURILW��SURIHVVLRQDO�DQG�HGXFDWLRQDO�
RUJDQL]DWLRQ�IRXQGHG�LQ������E\�SURIHVVLRQDOV�VSHFLDOL]LQJ�LQ�WKH�IDEULFDWLQJ�DQG�ILWWLQJ�RI�FXVWRP�PDGH�RFXODU�SURVWKHWLFV�
�DUWLILFLDO�H\HV��

%RDUG�$SSURYHG�'LSORPDWH�2FXODULVW��%$'2���7R�EHFRPH�%$'2��RQH�PXVW�FRPSOHWH�D���\HDUV�DSSUHQWLFHVKLS�ZLWK�DQRWKHU�
RFXODULVW�DQG�FRPSO\�ZLWK�DOO�UHJXODWLRQV�DQG�FRQWLQXLQJ�HGXFDWLRQ�VWDQGDUGV�VHW�E\�$62�DQG�1(%2�

$WURSKLF�%XOEL���$WURSKLHG�DQG�OLYLQJ�H\HEDOO

)HOORZ�RI�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��7KH�OHWWHUV��)$$2���)HOORZ�RI�WKH�$PHULFDQ�$FDGHP\�RI�2SWRPHWU\��DIWHU�DQ�
RSWRPHWULVW
V��VFLHQWLVW
V�RU�RWKHU�TXDOLILHG�SHUVRQ
V�QDPH�VLJQLILHV�WKDW�ULJRURXV�TXDOLILFDWLRQV�IRU�IHOORZVKLS�KDYH�EHHQ�PHW��

&U\SWRSKWKDOPRV��)XVHG�VNLQ�RYHU�WKH�H\HEDOOV

.H\ZRUGV



1DWLRQDO�&HQWHU�)RU�2FXODU��)DFLDO�	�6RPDWR�3URVWKHWLFV
,17(51$7,21$/�35267+(7,&�(<(�&(17(5

���������������(GHQ�*DUGHQ�%DQMDUD�+LOOV��5RDG�1R�����
%HVLGH�5DWQDGHHS�6XSHU�0DUNHW�/DQH�
+\GHUDEDG������������7HODQJDQD��,QGLD
(PDLO��RFXODULVW#JPDLO�FRP��LQIR#LSHF�LQ��
:HEVLWH���ZZZ�LSHF�LQ��ZZZ�FXVWRPDUWLILFLDOH\HV�RUJ
3K�������������������������������������������

1DWLRQDO�&HQWHU�)RU�2FXODU��)DFLDO�	�6RPDWR�3URVWKHWLFV
,17(51$7,21$/�35267+(7,&�(<(�&(17(5


