
0D\���������

)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\

5(��3RVW�'LVDVWHU�6XUYLYRU�3UHSDUHGQHVV�5HVHDUFK�6XUYH\
)(0$�)RUP�))�����)<���������IRUPHUO\�)(0$�)RUP������������3RVW�'LVDVWHU�6XUYLYRU
3UHSDUHGQHVV�5HVHDUFK��,QVWUXPHQWV

7R�:KRP�,W�0D\�&RQFHUQ�

7KH�ZRUOGŖV�UDSLGO\�FKDQJLQJ�FOLPDWH�LV�FDXVLQJ�PRUH�IUHTXHQW�FDWDVWURSKLF�ZHDWKHU�GLVDVWHUV�
LQFOXGLQJ�ZLOGıUHV��GURXJKWV��ĲRRGV��KXUULFDQHV��DQG�H[WUHPH�WHPSHUDWXUHV��7KH�8�6��LV
SUHGLFWHG�WR�H[SHULHQFH�D�WKUHH�IROG�LQFUHDVH�LQ�LQVWDQFHV�RI�H[WUHPH�KHDW�WKDW�ODVW�IRU�ORQJHU
GXUDWLRQV��DĳHFWLQJ�D�VLJQLıFDQW�SRUWLRQ�RI�WKH�SRSXODWLRQ�LQ�WKH�FRPLQJ�GHFDGHV��'XULQJ�WKH
VXPPHU�RI�������QHDUO\���LQ���SHRSOH�LQ�WKH�8�6��H[SHULHQFHG�D�ZHDWKHU�GLVDVWHU�ZKHQ�KHDW
ZDYHV�KLW�WKH�3DFLıF�1RUWKZHVW��+XUULFDQH�,GD�FDXVHG�ZLGHVSUHDG�ZLQG�DQG�ĲRRG�GDPDJH�
DQG�VPRNH�IURP�ZLOGıUHV�UDJLQJ�LQ�WKH�:HVW�GLVUXSWHG�DLU�TXDOLW\�LQ�WKH�(DVW��)URP����������
DORQH��WKHUH�ZHUH����� ŗPDMRU�GLVDVWHUŘ�GHFODUDWLRQV�

6DYHU/LIH�LV�D�QDWLRQDO�QRQSURıW�RUJDQL]DWLRQ��DQ�RQOLQH�PHPEHUVKLS�FRPPXQLW\�RI�PRUH�WKDQ
���.�SHRSOH�OLYLQJ�ZLWK�ORZ�LQFRPHV��:H�VWXG\�WKH�ıQDQFLDO�OLYHV�RI�ORZ��DQG�PRGHUDWH�LQFRPH
KRXVHKROGV�QDWLRQZLGH�DQG�REVHUYH�KRZ�HYHU\GD\�$PHULFDQV�VKRXOGHU�WKH�ıQDQFLDO�EXUGHQ�RI
QDWXUDO�GLVDVWHUV�

:H�REVHUYH�KRZ�6DYHU/LIH�PHPEHUV�SD\�WKH�SULFH������ UHSRUW�WKDW�WKH\�KDYH�EHHQ�ıQDQFLDOO\
LPSDFWHG�E\�FOLPDWH�FKDQJH������ VD\�WKH\�KDYH�KDG LQFUHDVHG�H[SHQVHV�RU�D�ORVV�RI�LQFRPH
GLUHFWO\�UHODWHG�WR�D�QDWXUDO�GLVDVWHU��+RXVHKROGV�LQFUHDVLQJO\�FRSH�ZLWK�ıQDQFLDO�GLVUXSWLRQV
IURP�IUHTXHQW�H[WUHPH�ZHDWKHU�HYHQWV��VXFK�DV�ORVV�RI�LQFRPH�GXH�WR�EXVLQHVV�FORVXUHV�

� ,ELG�

� ,QWHUQDO�GDWD�

� 9URPDQ��:��������ŗ'LVDVWHU�5HSRUWLQJ�LQ�WKH�8QLWHG�6WDWHV�Ř�8UEDQ�,QVWLWXWH�
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UHSODFLQJ�VSRLOHG�IRRG�IURP�DQ�HOHFWULFLW\�RXWDJH��UHSDLULQJ�ĲRRG�GDPDJHG�FDUV�DQG�KRPHV��RU
EHLQJ�IRUFHG�WR�PRYH�IURP�WKHLU�KRPHV�XQH[SHFWHGO\�DQG�RIWHQ�SHUPDQHQWO\�

1DWXUDO�GLVDVWHUV�Š�DQG�HQVXLQJ�UHOLHI�HĳRUWV�Š�H[DFHUEDWH�HQWUHQFKHG�LQHTXDOLWLHV��WKH�UDSLGO\
LQFUHDVLQJ�HFRQRPLF�DQG�KXPDQ�WROO�RI�PDMRU�GLVDVWHUV�GLVSURSRUWLRQDWHO\�LPSDFWV�KLVWRULFDOO\
XQGHUVHUYHG�FRPPXQLWLHV��$�UHFHQW�UHVHDUFK�VWXG\� IRXQG�WKDW�ZKLWH�$PHULFDQV�LQ
FRPPXQLWLHV�ZLWK�VLJQLıFDQW�GDPDJH�IURP�QDWXUDO�GLVDVWHUV�VDZ�DQ�LQFUHDVH�LQ�ZHDOWK�RI
���������GXH�WR�JHQHURXV�UHLQYHVWPHQW�LQLWLDWLYHV��ZKLOH�%ODFN�$PHULFDQV�VDZ�D�GHFUHDVH�LQ
ZHDOWK�RI�DERXW����������$IWHU�+XUULFDQH�.DWULQD��WKH�GLVSODFHG��DQG�HVSHFLDOO\�WKRVH�ZKR�ZHUH
HFRQRPLFDOO\�YXOQHUDEOH��KDG�IHZHU� RSSRUWXQLWLHV IRU�HFRQRPLF�PRELOLW\�WKDQ�WKH\�GLG�SULRU�WR
WKH�KXUULFDQH�

'LVDJJUHJDWHG�GDWD�LV�FULWLFDOO\�LPSRUWDQW�WR�HQVXUH�WKDW�SROLF\PDNHUV�FDQ�LGHQWLI\�WKH�LPSDFWV
RI�QDWXUDO�GLVDVWHUV�DFURVV�GLYHUVH�FRPPXQLWLHV�DQG�WDLORU�SROLF\�UHVSRQVHV�WR�DGGUHVV
GLVSDUDWH�LPSDFWV��7R�GHWHUPLQH�LI�SRVW�GLVDVWHU�EHQHıWV�KDYH�EHHQ�HĳHFWLYH��UHVHDUFKHUV�QHHG
WR�NQRZ�ZKDW�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�KDYH�UHFHLYHG�WKHP��LI�WKH\�UHFHLYHG�WKHP�LQ�DQ
DSSURSULDWH�DQG�WLPHO\�PDQQHU��DQG�KRZ�WKH\�DUH�XVLQJ�WKHP��7KLV�PD\�UHTXLUH�DQ�DQDO\VLV
DFURVV�DJH��JHRJUDSKLF�DUHD��DQG�RU�RWKHU�VRFLRHFRQRPLF�YDULDEOHV�

6DYHU/LIH�VWXGLHG�KRXVHKROG�ıQDQFHV�DIWHU������+XUULFDQH�+DUYH\ŖV�DIWHUPDWK������

KRXVHKROGV�VDLG�WKDW�WKHLU�VDYLQJV�FRYHUHG�YHU\�OLWWOH�RI�WKHLU�SUHSDUDWLRQ�DQG�HYDFXDWLRQ�FRVWV�
2QO\�����VDLG�WKDW�WKHLU�VDYLQJV�FRYHUHG�DOO�RU�PRVW�RI�WKHLU�H[SHQVHV�DIWHU�WKH�VWRUP�

6DYHU/LIH�PHPEHU�.DW�OLYHV�LQ�+RXVWRQ�
7H[DV��DQG�HVWLPDWHV�WKDW�VKH�ORVW������LQ
LQFRPH�DQG�QHDUO\��������LQ�SURSHUW\
GDPDJH�IROORZLQJ�+XUULFDQH�+DUYH\��6KH
VDLG�WKLV�DERXW�WKH�DIWHUPDWK��ŗ7KH�GROODU
YDOXH�LV�QRZKHUH�QHDU�WKH�HPRWLRQDO�YDOXH�Ř
.DW�UHFHLYHG�IRRG��VXSSOLHV��DQG������IURP
WKH�5HG�&URVV��6KH�DSSOLHG�IRU�UHOLHI�IXQGV
IURP�)(0$�DQG�ZDV�GHQLHG��6KH�LV�XQVXUH
ZK\�

� ,QWHUQDO�GDWD�

� %DXVVDQ��'��������ŗ:KHQ�<RX�&DQŖW�*R�+RPH�Ř�&HQWHU�IRU�$PHULFDQ�3URJUHVV�
KWWSV���ZZZ�DPHULFDQSURJUHVV�RUJ�DUWLFOH�ZKHQ�\RX�FDQW�JR�KRPH�

� +RZHOO��-��DQG�-5�(OOLRWW��������ŗ$V�'LVDVWHU�&RVWV�5LVH��6R�'RHV�,QHTXDOLW\�Ř
KWWSV���NLQGHU�ULFH�HGX������������ULVLQJ�GLVDVWHU�FRVWV�FRPHV�LQFUHDVLQJ�LQHTXDOLW\
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6DYHU/LIH�VXEPLWV�WKHVH�FRPPHQWV�UHJDUGLQJ�)(0$ŖV�VXUYH\�FROOHFWLRQ�LQVWUXPHQW���LQIRUPHG
E\�RXU�H[SHULHQFHV�ZRUNLQJ�ZLWK�ORZ��WR�PRGHUDWH�LQFRPH�KRXVHKROGV�WKDW�DUH�LPSDFWHG�E\
GLVDVWHUV�LQ�D�SURIRXQG�ZD\��:H�UHFRPPHQG�WKDW�)(0$�FRQVLGHU�SHULRGLF�GDWD�FROOHFWLRQ��DQG
H[SORUH�ŠRU�XWLOL]H�H[LVWLQJŠ�FKDQQHOV�RI�RQOLQH�GDWD�FROOHFWLRQ��)(0$�FRXOG�DOVR�NHHS�LQ�PLQG
WKH�UROH�RI�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�LQ�GDWD�FROOHFWLRQ��DQG�FRQVLGHU�VSHFLıF�FKDQJHV�WR
WKH�VXUYH\�TXHVWLRQV��6DYHU/LIH�DOVR�UHFRJQL]HV�DQG�FHOHEUDWHV�WKH�%LGHQ�+DUULV
DGPLQLVWUDWLRQŖV�FRPPLWPHQW�WR�HTXLW\�DQG�WKH�HĳRUWV�WR�XWLOL]H�WKH�SRZHU�RI�WKH�H[HFXWLYH
EUDQFK�WR�DGYDQFH�HTXLW\�IRU�XQGHUVHUYHG�FRPPXQLWLHV�

7LPLQJ�DQG�)UHTXHQF\�RI�'DWD�&ROOHFWLRQ
'LVDVWHUV�FDQ�YDU\�LQ�LPSDFW�DQG�GXUDWLRQ��5DSLG�RQVHW�GLVDVWHUV�VXFK�DV�HDUWKTXDNHV��VHYHUH
VWRUPV��DQG�ĲRRGV�H[KLELW�D�GHıQLWLYH�SHULRG�RI�LPSDFW��%\�FRQWUDVW��VORZ�RQVHW�GLVDVWHUV�OLNH
GURXJKWV��ODVWLQJ�IRRG�LQVHFXULW\��H[WHQGHG�SXEOLF�KHDOWK�FULVHV��SDQGHPLFV��RU�IDU�UHDFKLQJ
HQYLURQPHQWDO�GLVDVWHUV�OLNH�QXFOHDU�RU�WR[LF�FRQWDPLQDWLRQ�KDYH�XQFHUWDLQ�GXUDWLRQV�
&RQWLQXRXVO\�HYROYLQJ�FRQGLWLRQV�FDQ�FDXVH�LQFUHDVHG�RU�PXFK�GHOD\HG�LPSDFWV�

6DYHU/LIH�UHFRPPHQGV�WKDW�)(0$�FRQVLGHU�SHULRGLF�GDWD�FROOHFWLRQ�XVLQJ�WKLV�VXUYH\
LQVWUXPHQW��&ROOHFWLQJ�GDWD�LPPHGLDWHO\��WZR�WR�IRXU�ZHHNV��DIWHU�D�GLVDVWHU�SHULRG�KHOSV�LQ
JDWKHULQJ�LQIRUPDWLRQ�WKDW�LV�LQ�UHFHQW�PHPRU\��,W�FDQ�RĳHU�LQVLJKWV�LQWR�GLVSODFHPHQW�DQG
LPPHGLDWH�QHHGV��&ROOHFWLQJ�GDWD�DJDLQ�DIWHU�VL[�PRQWKV�FDQ�\LHOG�LQVLJKWV�LQWR�VKRUW��WR
PHGLXP�WHUP�RXWFRPHV��)LQDOO\��FROOHFWLQJ�GDWD�DW�WKH����PRQWK�PDUN�FRXOG�\LHOG�LQIRUPDWLRQ
DERXW�SDWWHUQV�RI�GLVSODFHPHQW��UHFRYHU\��DQG�SUHSDUDWLRQ�LQ�WKH�ORQJ�WHUP��3ROLF\�IHHGEDFN
ORRSV�WKDW�LQFOXGH�FRPPXQLW\��DQG�KRXVHKROG�OHYHO�GDWD�RQ�D�UHJXODU�EDVLV�DUH�FULWLFDO�WR
HQVXULQJ�HTXLW\�DQG�HĴFDF\�LQ�VKRUW���PHGLXP��DQG�ORQJ�WHUP�KRUL]RQV�

6DYHU/LIH�DOVR�UHFRPPHQGV�WKDW�)(0$�VWXG\�KRXVHKROG�SUHSDUHGQHVV LQ�DGYDQFH RI�D�QDWXUDO
GLVDVWHU��WR�DOORZ�IRU�WDUJHWHG�UHVSRQVHV�ZKHQ�GLVDVWHU�VWULNHV��$Q�DQQXDOL]HG�VXUYH\�DQG�UHSRUW
VKRZLQJ�GDWD�RQ�OHYHOV�RI�SUHSDUHGQHVV�LQ�FRPPXQLWLHV�FDQ�LQIRUP�IXWXUH�GLVDVWHU�UHVSRQVH�
SROLF\�DFWLRQV��DQG�LQIRUP�D�ZKROH�RI�JRYHUQPHQW�DSSURDFK�DFURVV�DJHQFLHV��6XFK�GDWD�FDQ
DOVR�HQJDJH�FLYLF�OHDGHUV�DQG�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�WR�SUHSDUH�DFFRUGLQJO\�

� )(0$�)RUP�))�����)<���������IRUPHUO\�)(0$�)RUP������������WKH�FRPELQHG�LQVWUXPHQW�WKDW�FRQWDLQV
WKH�VHW�RI�TXHVWLRQV�IRU�IRFXV�JURXSV��LQWHUYLHZV��DQG�VXUYH\V
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3HULRGLF�GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�LQ�WKLV�PDQQHU�FDQ�DOVR�LQIRUP�IXWXUH�GLUHFWLRQ�IRU�DOO
DJHQFLHV��LQFOXGLQJ�)(0$��ZLWK�D�GHHSHU�XQGHUVWDQGLQJ�RI�VKRUW��PHGLXP�DQG�ORQJ�WHUP
ıQDQFLDO�FRQVHTXHQFHV�

8VLQJ�7HFKQRORJ\�WR�&ROOHFW�'DWD
6DYHU/LIH�UHFRPPHQGV�WKDW�)(0$�FRQVLGHU�WHFKQRORJ\�RSWLRQV�ZKHQ�FROOHFWLQJ�GDWD��ERWK
TXDQWLWDWLYH�DQG�TXDOLWDWLYH��LQVWHDG�RI�UHO\LQJ�RQ�WKH�SDSHU�RSWLRQ�FXUUHQWO\�LQ�SODFH�IRU�WKLV
VXUYH\��2QOLQH�GDWD�FROOHFWLRQ�FDQ�LPSURYH�DFFHVVLELOLW\��DFFXUDF\��FRRUGLQDWLRQ��ZKLOH�HQVXULQJ
SULYDF\�DQG�VHFXULW\�RI�WKH�UHVSRQGHQWV�

$�PRELOH�IULHQGO\�RSWLRQ�WR�FROOHFW�GDWD��XVLQJ�D�VHFXUH�WHFKQRORJ\�SODWIRUP��LV DFFHVVLEOH WR
PDQ\��$�VLPSOH�TXHVWLRQQDLUH�RQ�D�PRELOH�SKRQH�FDQ�EH�FRPSOHWHG�DW�DQ\�WLPH��LQ�DQ\�ORFDWLRQ�
\LHOGLQJ�D�ZLGHU�UDQJH�RI�UHVSRQVHV�WR�LQIRUP�SURJUDP�HĳHFWLYHQHVV��UHJDUGOHVV�RI�GLVDELOLW\�
GLVSODFHPHQW��RU�RWKHU�IDFWRUV�WKDW�PD\�LPSDFW�UHVSRQVHV�DIWHU�D�GLVDVWHU��)(0$�PD\�ZLVK�WR
XVH�DQ�RQOLQH�RSWLRQ�IRU�WKLV�VXUYH\��DV�WKH�DJHQF\�KDV�GRQH�ZLWK�RWKHU�KRXVHKROG�VXUYH\V�

4XDQWLWDWLYH�DQG�FHUWDLQ�TXDOLWDWLYH�GDWD��VXFK�DV�IUHH�UHVSRQVH�TXHVWLRQV��FROOHFWHG�WKURXJK
WHFKQRORJ\�FDQ�DOVR�PDNH�WKH�UHVXOWV�PRUH�XQLIRUP�DQG DFFXUDWH��VLQFH�WKH\�GR�QRW�GHSHQG�RQ
D�WUDQVFULEHU�RU�LQWHUSUHWHU�

)XUWKHUPRUH��GDWD�FROOHFWHG�WKURXJK�WHFKQRORJ\�FDQ�EH�HDVLO\ DQRQ\PL]HG DQG VKDUHG�DFURVV
DJHQFLHV DQG�RUJDQL]DWLRQV�WR�UDSLGO\�GHSOR\�WKH�PRVW HĳHFWLYH�UHVSRQVH�EDVHG�RQ�QHHG��)RU
LQVWDQFH��GDWD�FROOHFWHG�TXLFNO\�FRXOG�DYHUW�D�SXEOLF�KHDOWK�FULVLV��LQ�D�WDUJHWHG�DQG�HĳHFWLYH
PDQQHU�

)LQDOO\��GDWD�FROOHFWLRQ�YLD�WHFKQRORJ\�FDQ�DOVR PLQLPL]H GXSOLFDWLRQ DQG HQFRXUDJH
FRRUGLQDWLRQ DPRQJ�DJHQFLHV�LQ�UHOLHI�HĳRUWV��,PSDFWHG FRPPXQLWLHV�KDYH�QRWHG�LQ�WKH�SDVW
WKDW�HĳRUWV�WR�FROOHFW�ORFDOL]HG�GDWD�ZHUH�XQGHUWDNHQ�WRR�ODWH��VXSHUıFLDO��DQG�GXSOLFDWHG�ZLWK
FRXQWHUSURGXFWLYH�UHVXOWV�H[SHULHQFHG�LQ�DW�OHDVW�VRPH�DĳHFWHG�DUHDV��6RPH�KDYH�KDG�WR�WDNH
WKH�VDPH�VXUYH\�WZLFH�DFURVV�GLĳHUHQW�RUJDQL]DWLRQV�RU�DJHQFLHV��$�WHFKQRORJ\�EDVHG
DSSURDFK�ZRXOG�VLPSOLI\�WKH�SURFHVV�

,Q�DGGLWLRQ�WR�WKLV�VXUYH\�LQVWUXPHQW��6DYHU/LIH�UHFRPPHQGV�FROOHFWLQJ�DGHTXDWH�SUH�GLVDVWHU
GDWD�WR�JDXJH�KRXVHKROG�OHYHOV�RI�SUHSDUDWLRQ��)RFXV�JURXSV��SXEOLF�GLDORJXH��DQG�ZRUNLQJ
ZLWK�FRPPXQLW\�RUJDQL]DWLRQV�RU�UHODWLRQVKLSV�HVWDEOLVKHG�SULRU�WR�WKH�RFFXUUHQFH�RI�WKH
GLVDVWHU��FRXOG�\LHOG�YDOXDEOH�LQIRUPDWLRQ�DW�WKH�KRXVHKROG�OHYHO�DERXW�SUHSDUHGQHVV��*DXJLQJ

¯óǑĞƛjŇĸĞ
̆̅̉͸tóƛśĞƱ͸¯Ʊ͈͸¤t�͸̅̇̄̉̈

¯óŪ͸FƛóŪĐŇƣĐŵ͈͸�óşŇĸŵƛŪŇó͸̊̅̂́̅
�ďŵƹƱ͇¯óǑĞƛjŇĸĞ͇ŵƛĹ

�



KRXVHKROG�ıQDQFLDO�KHDOWK�XVLQJ�WKH�)LQDQFLDO�+HDOWK�6FRUH� ZRXOG�SURYLGH�D�PRUH�FRPSOHWH
SLFWXUH�RI�WKH�ıQDQFLDO�KHDOWK�RI�KRXVHKROGV�SULRU�WR�D�GLVDVWHU��FRPSDUHG�WR�UHO\LQJ�RQ�LQFRPH
PHDVXUHV�DORQH�

4XDOLW\�RI�GDWD�FROOHFWHG�GHSHQGV�RQ�WUXVW��,Q�FROOHFWLQJ�GDWD��WKH�IHGHUDO�JRYHUQPHQW�PXVW
HQVXUH�WKDW�SDUWLFLSDQWV�XQGHUVWDQG�ZKDW�WKH�GDWD�ZLOO�EH�XVHG�IRU�DQG�RXWOLQH�WKH�ZD\V�LQ
ZKLFK�WKH\�ZLOO�SURWHFW�WKH�GDWD�WR�SUHYHQW�PLVXVH�RU�WR�RWKHUZLVH�KDUP�FRPPXQLWLHV�LQ�QHHG�
5HVHDUFKHUV�PXVW�DOVR�WDNH�FDUH�WR�HQVXUH�WKDW�WKH�TXHVWLRQV�XVHG�WR�FROOHFW�GDWD�DUH�UDFLDOO\
DQG�FXOWXUDOO\�VHQVLWLYH��7KH�IHGHUDO�JRYHUQPHQW�PXVW�DOVR�HQVXUH�WKDW�LW�SUHVHUYHV�WKH SULYDF\
DQG�DQRQ\PLW\�RI�VXUYH\�UHVSRQGHQWV�

6XUYH\�4XHVWLRQV��6SHFLıF�&RPPHQWV
Ɣ &RPSHQVDWLRQ��ORZ��DQG�PRGHUDWH�LQFRPH�KRXVHKROGV W\SLFDOO\�MXJJOH�PXOWLSOH

GHPDQGV��DQG�ORQJ�IRU�JUHDWHU�ıQDQFLDO�VWDELOLW\��&RPSHQVDWLQJ�WKHP�IRU�WKHLU�WLPH�WR
FRPSOHWH�WKLV�VXUYH\��IRU�HLWKHU�IRFXV�JURXS�SDUWLFLSDWLRQ��LQWHUYLHZV��RU�GDWD�FROOHFWLRQ�
LV�WKH�ULJKW�WKLQJ�WR�GR��7KLV�LQVWUXPHQW�FXUUHQWO\�GRHV�QRW�VSHFLI\�DQ\�FRPSHQVDWLRQ
SDUDPHWHUV�

Ɣ 8QLIRUPLW\��4XHVWLRQV�UHJDUGLQJ�GHPRJUDSKLFV�VKRXOG EH�XQLIRUP�DFURVV�DOO�WKUHH
EDQNV�RI�TXHVWLRQV�LQ�WKH�VXUYH\�LQVWUXPHQW��7KHUH�DUH�VHYHUDO�DUHDV�ZKHUH�WKLV�LV�QRW
WKH�FDVH��IRU�H[DPSOH��TXHVWLRQ�����������VKRXOG�EH�LGHQWLFDO�WR�����������

Ɣ ,QFRPH OHYHOV��TXHVWLRQ������������WKH�RSWLRQ�IRU ŗOHVV�WKDQ��������Ř�VKRXOG�EH
VHSDUDWHG�LQWR�ŗOHVV�WKDQ��������Ř�DQGŘ���������WR���������Ř

Ɣ (GXFDWLRQ OHYHOV��TXHVWLRQ������������WKH�OLVW�RI RSWLRQV�VKRXOG�LQFOXGH�$VVRFLDWH
GHJUHH�V��

Ɣ 3UHSDUDWLRQ�IRU�D�GLVDVWHU�
ż 4XHVWLRQV����������%DUULHUV�WR�DFWLRQ��DQG����������0RWLYDWLRQ��VKRXOG�LQTXLUH

DERXW�KRXVHKROG�VDYLQJV
ż 4XHVWLRQV������6WDJHV�RI�&KDQJH���7KUHH�GD\V�LV�WRR�VKRUW�RI�D�SHULRG�IRU

SUHSDUDWLRQ��$IWHU�D�QDWXUDO�GLVDVWHU��PDQ\�DUH�GLVSODFHG�IRU�ZHHNV�RU
PRQWKVŠVRPHWLPHV�\HDUV��6DYHU/LIH�UHFRPPHQGV�SUHSDULQJ�IRU�D
PXOWLSOH�ZHHN�SHULRG��VLQFH�GLVDVWHUV�FDQ�YDU\�LQ�GXUDWLRQ�DQG�LQWHQVLW\�

Ɣ +RXVLQJ��TXHVWLRQ������������7KLV�TXHVWLRQ�VKRXOG LQTXLUH�DERXW�WKH�FXUUHQW�KRXVLQJ
VLWXDWLRQ��DV�VRPH�PD\�EH�GLVSODFHG�DIWHU�D�GLVDVWHU�DQG�OLYLQJ�LQ�WHPSRUDU\�TXDUWHUV�

� )LQDQFLDO�+HDOWK�1HWZRUN��)LQDQFLDO�+HDOWK�6FRUH��ıQKHDOWKQHWZRUN�RUJ�WRROV�ıQDQFLDO�KHDOWK�VFRUH
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5ROH�RI�&RPPXQLW\�%DVHG�2UJDQL]DWLRQV
$V�WKH�IHGHUDO�JRYHUQPHQW�VHHNV�WR�HQVXUH�HTXLWDEOH�GHSOR\PHQW�RI�UHVRXUFHV�LQ�D�WLPHO\�DQG
HĳHFWLYH�PDQQHU��FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�FRXOG�SOD\�D�ODUJHU�UROH�LQ�PXOWLSOH�ZD\V�
KHOSLQJ�WR�SUHSDUH�FRPPXQLWLHV�IRU�GLVDVWHUV��VHUYLQJ�DV�WUXVWHG�PHVVHQJHUV�GXULQJ�WLPHV�RI
FULVLV��DQG�VKHG�OLJKW�RQ�GLVDVWHU�RXWFRPHV�DQG�HĳHFWLYHQHVV�RI�GLVDVWHU�DVVLVWDQFH�DW�WKH
KRXVHKROG�OHYHO��6DYHU/LIH�UHFRPPHQGV�WKDW�)(0$�FRQVLGHU�WKH�UROH�RI�WUXVWHG�RUJDQL]DWLRQV�LQ
LWV�HĳRUWV�

(TXLW\
%\�V\VWHPDWLFDOO\�HQJDJLQJ�IURQWOLQH�FRPPXQLWLHV�DQG�SDUWQHUV�WR�VXUIDFH�GDWD�DQG�LQVLJKWV�
GLVDVWHU�UHFRYHU\�SURJUDPV�FDQ�UHDFK�WKH�KRXVHKROGV�ZKR�DUH�PRVW�YXOQHUDEOH��HQVXULQJ�WKDW
KLVWRULFDOO\�XQGHUVHUYHG�FRPPXQLWLHV�DUH�QRW�IXUWKHU�OHIW�EHKLQG��5HOHYDQW�DQG�WLPHO\�GDWD��DW
WKH�KRXVHKROG�OHYHO��PXVW�LQIRUP�SXEOLF�SURJUDPV�WKDW�DLP�WR�KHOS�WKH�PRVW�YXOQHUDEOH
PHPEHUV�RI�RXU�VRFLHW\�SUHSDUH�IRU�D�GLVDVWHU�

:H�UHFRJQL]H�DQG�FHOHEUDWH�WKH�%LGHQ�+DUULV�DGPLQLVWUDWLRQŖV�FRPPLWPHQW�WR�HTXLW\�DQG�LWV
HĳRUWV�WR�XWLOL]H�WKH�SRZHU�RI�WKH�H[HFXWLYH�EUDQFK�WR�DGYDQFH�HTXLW\�IRU�XQGHUVHUYHG
FRPPXQLWLHV��LQFOXGLQJ�([HFXWLYH�2UGHU������� DQG ([HFXWLYH�2UGHU���������

7R�ZULWH�D�QHZ�FKDSWHU�IRU�WKH�PLOOLRQV�RI�KRXVHKROGV�ZKR�DUH�GLVSURSRUWLRQDWHO\�GLVSODFHG�
LPSDFWHG��DQG�OHIW�EHKLQG�DV�D�UHVXOW�RI�QDWXUDO�GLVDVWHUV��ZH�PXVW�EHJLQ�ZLWK�WKH�YRLFHV�RI
WKRVH�ZKR�KDYH�ıUVW�KDQG�H[SHULHQFH�

:H�WKDQN�\RX�IRU�WKLV�RSSRUWXQLW\�WR�FRPPHQW�

3OHDVH�FRQWDFW�/HLJK�3KLOOLSV��&(2��6DYHU/LIH��DW OHLJK#VDYHUOLIH�RUJ ZLWK�DQ\�TXHVWLRQV�
6DYHU/LIH�ZHOFRPHV�WKH�RSSRUWXQLW\�WR�GLVFXVV�WKLV�IXUWKHU�WR�DGYDQFH�HTXLW\�IRU�DOO�

�� ([HFXWLYH�2UGHU �������ŗ$GYDQFLQJ�5DFLDO�(TXLW\�DQG 6XSSRUW�IRU�8QGHUVHUYHG�&RPPXQLWLHV�7KURXJK
WKH�)HGHUDO�*RYHUQPHQWŘ

� ([HFXWLYH�2UGHU �������ŗ7KH�3DWK�WR�$FKLHYLQJ�-XVWLFH���Ř RU�JXLGDQFH�RQ�KRZ�FHUWDLQ�)HGHUDO
LQYHVWPHQWV�PLJKW�EH�PDGH�WRZDUG�D�JRDO�WKDW����SHUFHQW�RI�WKH�RYHUDOO�EHQHıWV�RI�VXFK�LQYHVWPHQWV
ĲRZ�WR�GLVDGYDQWDJHG�FRPPXQLWLHV�ş�WKH�-XVWLFH���,QLWLDWLYH�
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