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8IBU�8F�MM�$PWFS�5PEBZ
7KLV�EULHILQJ�LV�GHVLJQHG�WR�JLYH�VWDWH�HQHUJ\�RIILFLDOV�WKH�IRXQGDWLRQDO�NQRZOHGJH�QHHGHG�WR�HYDOXDWH�K\GURJHQ�IXHOLQJ�VWDWLRQ�LQYHVWPHQWV�ZLWK�
FRQILGHQFH—XQGHUVWDQGLQJ�WKH�KD]DUGV��WKH�VWUDWHJLHV�WR�PDQDJH�WKHP��DQG�WKH�UHVRXUFHV�DYDLODEOH�WR�VXSSRUW�VDIH�GHSOR\PHQW�

� #BDLHSPVOE�PO�)ZESPHFO�4BGFUZ�)B[BSET

:KDW�PDNHV�K\GURJHQ�XQLTXH�DQG�ZKDW�ULVNV�DUH�VSHFLILF�WR�IXHOLQJ�VWDWLRQV

� 4USBUFHJFT�UP�"EESFTT�5IFTF�)B[BSET

&RGHV��VWDQGDUGV��GHVLJQ�SULQFLSOHV��DQG�VDIHW\�PDQDJHPHQW�DSSURDFKHV

� -FTTPOT�-FBSOFE

5HDO�ZRUOG�H[DPSOHV�GHPRQVWUDWLQJ�EHVW�SUDFWLFHV�DQG�ZKDW�FDQ�JR�ZURQJ

� 3FTPVSDFT
�5PPMT���5SBJOJOH

:KDW
V�DYDLODEOH�WR�VXSSRUW�\RXU�VWDWH
V�K\GURJHQ�IXHOLQJ�SURJUDPV

�



8IZ�4BGFUZ 

�

1SPUFDUT�8PSLFST���$PNNVOJUJFT
6DIH�RSHUDWLRQV�NHHS�WKH�SHRSOH�ZKR�EXLOG��UXQ��DQG�XVH�

K\GURJHQ�LQIUDVWUXFWXUH�RXW�RI�KDUP
V�ZD\�

&OTVSFT�#FOFGJDJBM�6TF�PG�1VCMJD�'VOET
6DIHW\�IDLOXUHV�ZDVWH�SXEOLF�LQYHVWPHQW��*HWWLQJ�LW�ULJKW�WKH�
ILUVW�WLPH�SURWHFWV�WD[SD\HU�GROODUV�

&OBCMFT�$MFBO�&OFSHZ�%FQMPZNFOU
$�VWURQJ�VDIHW\�UHFRUG�FOHDUV�WKH�SDWK�IRU�EURDGHU�
K\GURJHQ�DGRSWLRQ�DFURVV�WKH�VWDWH�

4VQQPSUT�3FHVMBUPSZ�$PNQMJBODF
3URDFWLYH�VDIHW\�SUDFWLFHV�PDNH�SHUPLWWLQJ�VPRRWKHU�DQG�
UHGXFH�WKH�ULVN�RI�FRVWO\�UHWURILWV�

#VJMET�1VCMJD�$POGJEFODF
3XEOLF�WUXVW�LV�HDUQHG�WKURXJK�GHPRQVWUDWHG�VDIHW\�—�DQG�ORVW�

TXLFNO\�DIWHU�D�VLQJOH�LQFLGHQW�



�



)ZESPHFO�T�6OJRVF�)B[BSE�1SPGJMF
(YHU\�K\GURJHQ�DSSOLFDWLRQ�SUHVHQWV�D�XQLTXH�FRPELQDWLRQ�RI�WKHVH�VL[�SULPDU\�KD]DUG�FDWHJRULHV��7KLV�PDWUL[�
VKRXOG�LQIRUP�ZKHUH�FXUUHQW�VDIHW\�DVVHVVPHQWV�UHTXLUH�K\GURJHQ�VSHFLILF�DXJPHQWDWLRQ�—�DERYH�DQG�EH\RQG�
JHQHULF�IODPPDEOH�JDV�SURWRFROV�

)B[BSE ,FZ�$PODFSO

Ì �$PNCVTUJPO )LUH�	�H[SORVLRQ�—�H[WUHPHO\�ZLGH�IODPPDELOLW\�UDQJH���–
����LQ�DLU���QHDUO\�LQYLVLEOH�IODPHV

K �1SFTTVSF +LJK�SUHVVXUH�JDVHRXV�VWRUDJH�DQG�WUDQVSRUW��UDSLG�
UHOHDVH�DQG�MHW�ILUH�SRWHQWLDO

Ð �&NCSJUUMFNFOU +\GURJHQ�LQGXFHG�PDWHULDO�GHJUDGDWLRQ�LQ�VWHHOV��ZHOGV��
DQG�SUHVVXUH�FRPSRQHQWV

Y �"TQIZYJBUJPO 5DUH�EXW�SRVVLEOH�LQ�FRQILQHG�VSDFHV��FRORUOHVV�DQG�
RGRUOHVV�—�QR�VHQVRU\�ZDUQLQJ

Ž �$SZPHFOJD /LTXLG�K\GURJHQ�DSSOLFDWLRQV�—�FU\RJHQLF�EXUQV��
FRQGHQVDWLRQ�RI�R[\JHQ��UDSLG�SKDVH�FKDQJH

5 �0YZHFO�
&OSJDINFOU

(OHFWURO\]HU�HQYLURQPHQWV�—�2�e�FR�SURGXFWLRQ�GUDPDWLFDOO\�
LQFUHDVHV�LJQLWLRQ�ULVN

�



$PNQBSJOH�1SPQFSUJFT

�



�



&OHJOFFSJOH�1SJODJQMFT�5IBU�(PWFSO�%FTJHO
$�K\GURJHQ�VSHFLILF�GHVLJQ�SKLORVRSK\�DSSOLHV�DW�HYHU\�VWDJH�—�IURP�FRQFHSW�WR�FRPPLVVLRQLQJ��7KHVH�IRXU�SULQFLSOHV�DUH�WKH�QRQ�
QHJRWLDEOH�EDVHOLQH�IRU�DQ\�K\GURJHQ�IDFLOLW\�GHVLJQ�RU�PRGLILFDWLRQ�

� ,FFQ�) �e�JO�*UT�1JQF
6\VWHP�LQWHJULW\�LV�WKH�ILUVW�EDUULHU��9DOLGDWH�DOO�PDWHULDOV�IRU�+�e�VHUYLFH��PLQLPL]H�IODQJHG�FRQQHFWLRQV��HOLPLQDWH�XQQHFHVVDU\�
OHDN�SDWKV�DW�GHVLJQ�VWDJH

� *G�*U�-FBLT
�%JMVUF�*U�2VJDLMZ
(QJLQHHUHG�YHQWLODWLRQ�—�DLU�LQWDNH�ORZ��H[KDXVW�KLJK��&HLOLQJ�JHRPHWU\�PDWWHUV��IODW�FHLOLQJV�WUDS�+�e��SHDNHG�DQG�YHQWHG�
FHLOLQJV�GLVSHUVH�LW

� 4IVU�(BT�0GG�BU�UIF�4PVSDF
$XWRPDWHG�GHWHFWLRQ�OLQNHG�GLUHFWO\�WR�LVRODWLRQ�YDOYHV��'R�QRW�UHO\�RQ�PDQXDO�RSHUDWRU�UHVSRQVH�—�UHVSRQVH�WLPH�LV�QRW�
VXIILFLHQW�IRU�K\GURJHQ�OHDN�VFHQDULRV

� 'BJM�4BGF
�)�e�3BUFE�&RVJQNFOU�0OMZ
(YHU\�YDOYH��ILWWLQJ��VHQVRU��DQG�VHDO�PXVW�EH�UDWHG�IRU�K\GURJHQ��1R�VXEVWLWXWLRQ�IURP�QDWXUDO�JDV�RU�DLU�VHUYLFH�ZLWKRXW�
IRUPDO�+�e�VSHFLILF�YDOLGDWLRQ

4FQBSBUJPO�EJTUBODFT��+\GURJHQ�KD]DUG�GLVWDQFHV�FDQ�VLJQLILFDQWO\�H[FHHG�FRPSDUDEOH�QDWXUDO�JDV�IDFLOLWLHV�—�ZLWK�UHDO�
LPSOLFDWLRQV�IRU�SORW�SODQV��HVSHFLDOO\�EURZQILHOG�DQG�VSDFH�FRQVWUDLQHG�VLWHV�

�



,FZ�3JTL�"SFBT�BU�)ZESPHFO�'VFMJOH�4UBUJPOT
+\GURJHQ�IXHOLQJ�VWDWLRQV�FRPELQH�KLJK�SUHVVXUH�V\VWHPV��FU\RJHQLF�RU�FRPSUHVVHG�JDV�VWRUDJH��SXEOLF�DFFHVV��DQG�FRPSOH[�GLVSHQVLQJ�HTXLSPHQW��(DFK�HOHPHQW�LQWURGXFHV�GLVWLQFW�KD]DUG�FDWHJRULHV�
WKDW�PXVW�EH�DGGUHVVHG�LQ�GHVLJQ��SHUPLWWLQJ��DQG�RSHUDWLRQV�

-FBL���3FMFBTF�&WFOUT
)LWWLQJV��KRVHV��YDOYHV��DQG�FRQQHFWLRQV�DUH�WKH�PRVW�FRPPRQ�IDLOXUH�SRLQWV��(YHQ�VPDOO�

OHDNV�FDQ�DFFXPXODWH�LQ�FRQILQHG�VSDFHV�DQG�LJQLWH�

$SZPHFOJD�)B[BSET�	-JRVJE�)�e

/LTXLG�K\GURJHQ�VWDWLRQV�LQWURGXFH�FU\RJHQLF�EXUQ�ULVNV��ERLO�RII�PDQDJHPHQW��DQG�
DGGLWLRQDO�FRPSOH[LW\�LQ�HPHUJHQF\�UHVSRQVH�

)JHI�1SFTTVSF�4ZTUFN�'BJMVSFT
&RPSUHVVRUV��VWRUDJH�YHVVHOV��DQG�GLVSHQVHUV�RSHUDWLQJ�DW����–����EDU�UHTXLUH�ULJRURXV�

PDWHULDOV�VHOHFWLRQ��LQVSHFWLRQ��DQG�SUHVVXUH�UHOLHI�GHVLJQ�

'JSF���&YQMPTJPO
+\GURJHQ�MHW�ILUHV�EXUQ�LQYLVLEO\�LQ�GD\OLJKW��'HIODJUDWLRQ�RU�GHWRQDWLRQ�ULVN�H[LVWV�LI�
LJQLWLRQ�LV�GHOD\HG�DIWHU�D�VLJQLILFDQW�UHOHDVH�

1VCMJD�*OUFSGBDF�3JTLT
8QOLNH�LQGXVWULDO�IDFLOLWLHV��IXHOLQJ�VWDWLRQV�VHUYH�WKH�JHQHUDO�SXEOLF��'LVSHQVHU�GHVLJQ��
VLJQDJH��WUDLQLQJ�RI�DWWHQGDQWV��DQG�HPHUJHQF\�UHVSRQVH�SODQQLQJ�PXVW�DFFRXQW�IRU�

XQWUDLQHG�XVHUV�

��



*ODJEFOUT�BU�)ZESPHFO�'VFMJOH�4UBUJPOT
7KHVH�UHDO�LQFLGHQWV—ERWK�DW�K\GURJHQ�IXHOLQJ�VWDWLRQV—LOOXVWUDWH�KRZ�DVVHPEO\�HUURUV�DQG�HTXLSPHQW�LQFRPSDWLELOLW\�FDQ�OHDG�WR�VHULRXV�FRQVHTXHQFHV��HYHQ�ZKHQ�QR�RQH�LV�LQMXUHG�

#VT�'VFMJOH�4UBUJPO�'JSF

8IBU�)BQQFOFE

$�SUHVVXUH�UHOLHI�YDOYH�IDLOXUH�UHOHDVHG�
DSSUR[LPDWHO\�����NJ������OEV���RI�

K\GURJHQ�RYHU�����KRXUV� $BVTF

$Q�LQFRPSDWLEOH�SUHVVXUH�UHOLHI�GHYLFH�
KDG�EHHQ�LQVWDOOHG�

*NQBDU

1R�LQMXULHV��0LQRU�HTXLSPHQW�GDPDJH��
([WHQVLYH�HYDFXDWLRQ�RI�QHDUE\�

UHVLGHQWV�DQG�EXVLQHVVHV� -FTTPOT�-FBSOFE

5HSODFH�ZLWK�FRUUHFW�35'�DQG�KLJKHU�
YHQW�VWDFNV��LPSURYH�HPHUJHQF\�
FRPPXQLFDWLRQ�SURFHGXUHV��WUDLQ�
SHUVRQQHO�RQ�UHVSRQVH�FRRUGLQDWLRQ�
ZLWK�ILUVW�UHVSRQGHUV�DQG�VXSSOLHUV�

'VFMJOH�4UBUJPO�5BOL�-FBL
�'JSF���&YQMPTJPO

8IBU�)BQQFOFE

$�OHDN�IURP�D�KLJK�SUHVVXUH�K\GURJHQ�
VWRUDJH�WDQN�FDXVHG�D�MHW�ILUH�DQG�

RSHQ�DLU�GHIODJUDWLRQ� $BVTF

$Q�DVVHPEO\�HUURU�—�LQQHU�EROWV�RQ�D�
VHDOLQJ�HQG�SOXJ�ZHUH�QRW�DGHTXDWHO\�
WRUTXHG��DOORZLQJ�VHDO�IDLOXUH�WR�
HVFDODWH�LQWR�DQ�H[SORVLRQ�

*NQBDU

1R�LQMXULHV��6WDWLRQ�GDPDJH��$LUEDJ�
DFWLYDWHG�LQ�D�QHDUE\�YHKLFOH�

-FTTPO�-FBSOFE

,PSOHPHQW�ULJRURXV�DVVHPEO\�
SURFHGXUHV��GRXEOH�ZLWQHVV�
YHULILFDWLRQ��DQG�
GRFXPHQWDWLRQ�PDUNLQJ�IRU�DOO�
K\GURJHQ�FRQWDLQLQJ�HTXLSPHQW�

%RWK�LQFLGHQWV�ZHUH�SUHYHQWDEOH��7KH�URRW�FDXVHV�—�DQ�XQGHUWRUTXHG�EROW�DQG�D�ZURQJ�VSHF�SDUW�—�XQGHUVFRUH�ZK\�DVVHPEO\�YHULILFDWLRQ�DQG�HTXLSPHQW�FRPSDWLELOLW\�FKHFNV�DUH�QRQ�QHJRWLDEOH�

��



��





/BWJHBUJOH�UIF�3FHVMBUPSZ�-BOETDBQF
+\GURJHQ�IXHOLQJ�VWDWLRQV�PXVW�FRPSO\�ZLWK�D�FRPSOH[�DQG�VWLOO�HYROYLQJ�VHW�RI�FRGHV�DQG�VWDQGDUGV��6WDWH�HQHUJ\�RIILFLDOV�SOD\�D�FULWLFDO�UROH�LQ�

HQVXULQJ�WKDW�IXQGHG�SURMHFWV�PHHW—DQG�LGHDOO\�H[FHHG—WKHVH�UHTXLUHPHQWV��8QGHUVWDQGLQJ�WKH�NH\�VWDQGDUGV�KHOSV�VWDWHV�VHW�DSSURSULDWH�JUDQW�
FRQGLWLRQV�DQG�WHFKQLFDO�UHYLHZ�FULWHULD�

*'$���*#$

,QWHUQDWLRQDO�)LUH�&RGH�DQG�

%XLOGLQJ�&RGH��$GRSWHG�E\�PRVW�

MXULVGLFWLRQV��DGGUHVVHV�
VHSDUDWLRQ�GLVWDQFHV��

YHQWLODWLRQ��DQG�HPHUJHQF\�

DFFHVV

/'1"��

+\GURJHQ�7HFKQRORJLHV�&RGH��

7KH�SULPDU\�8�6��PRGHO�FRGH�

FRYHULQJ�K\GURJHQ�IXHOLQJ�
VWDWLRQV��LQFOXGLQJ�VLWLQJ��GHVLJQ��

LQVWDOODWLRQ��DQG�RSHUDWLRQV

"4.&���$("�
4UBOEBSET

3UHVVXUH�YHVVHO��SLSLQJ��DQG�

FRPSUHVVHG�JDV�VWDQGDUGV�

FULWLFDO�IRU�KLJK�SUHVVXUH�
VWRUDJH�DQG�GLVSHQVLQJ�

HTXLSPHQW

4"&�+����

)XHOLQJ�3URWRFRO�6WDQGDUG��

*RYHUQV�WKH�K\GURJHQ�IXHOLQJ�

SURFHVV�IRU�OLJKW�GXW\�YHKLFOHV��
HQVXULQJ�VDIH�DQG�FRQVLVWHQW�

GLVSHQVLQJ

&RGHV�DUH�D�IORRU��QRW�D�FHLOLQJ��0DQ\�K\GURJHQ�LQFLGHQWV�KDYH�RFFXUUHG�LQ�IDFLOLWLHV�WKDW�ZHUH�WHFKQLFDOO\�FRGH�FRPSOLDQW��%HVW�SUDFWLFHV�
JR�EH\RQG�PLQLPXP�UHTXLUHPHQWV�

��





)�5PPMT�PSH���:PVS�4BGFUZ�,OPXMFEHF�)VC
(YHU\�LQFLGHQW�LQ�WKH�K\GURJHQ�LQGXVWU\�OHDYHV�EHKLQG�D�OHVVRQ��&+6�FDSWXUHV�OHVVRQV—V\VWHPDWLFDOO\��ULJRURXVO\—DQG�PDNHV�WKHP�
DYDLODEOH�WR�PHPEHUV�EHIRUH�WKH\�IDFH�WKH�VDPH�VLWXDWLRQ��7KH�+\GURJHQ�7RROV�3RUWDO��K�WRROV�RUJ��LV�WKH�PRVW�FRPSUHKHQVLYH�
UHSRVLWRU\�RI�DSSOLHG�K\GURJHQ�VDIHW\�LQWHOOLJHQFH�DYDLODEOH�DQ\ZKHUH�

#FTU�1SBDUJDFT�-JCSBSZ
&XUDWHG��H[SHUW�YDOLGDWHG�JXLGDQFH�FRYHULQJ�GHVLJQ��RSHUDWLRQV��PDLQWHQDQFH��DQG�HPHUJHQF\�UHVSRQVH�IRU�
K\GURJHQ�V\VWHPV�DFURVV�DOO�VFDOHV�DQG�DSSOLFDWLRQV�

-FTTPOT�-FBSOFE�%BUBCBTF
6WUXFWXUHG�DQDO\VHV�RI�UHDO�ZRUOG�LQFLGHQWV�DQG�QHDU�PLVVHV�IURP�DFURVV�WKH�JOREDO�K\GURJHQ�LQGXVWU\—DQRQ\PL]HG�
DQG�V\QWKHVL]HG�LQWR�DFWLRQDEOH�LQVLJKWV�

&YQFSU�(VJEBODF�%PDVNFOUT
7HFKQLFDO�JXLGDQFH�DXWKRUHG�E\�WKH�ZRUOG
V�OHDGLQJ�K\GURJHQ�VDIHW\�SURIHVVLRQDOV��XSGDWHG�FRQWLQXRXVO\�DV�
WHFKQRORJ\�DQG�VWDQGDUGV�HYROYH�



)PX�$)4�4VQQPSUT�UIF�4BGF�*NQMFNFOUBUJPO�PG�)ZESPHFO�5FDI

�"�XPSME�DPNNJUUFE�UP�IZESPHFO�TBGFUZ��

&+6�UHVRXUFHV�DUH�GHVLJQHG�WR�FRPSOHPHQW�H[LVWLQJ�VDIHW\�V\VWHPV�—�ILOOLQJ�JDSV��FRQQHFWLQJ�H[SHUWLVH��DQG�DFFHOHUDWLQJ�VDIH�GHSOR\PHQW�DFURVV�HYHU\�SDUW�RI�WKH�K\GURJHQ�YDOXH�
FKDLQ�

*ODJEFOU�%BUBCBTF���5SFOE�"OBMZTJT

,QIRUPV�GHVLJQ�GHFLVLRQV�DQG�RSHUDWLRQDO�ULVN�DVVHVVPHQWV

5SBJOJOH���$PNQFUFODZ�1SPHSBNT

$FFHOHUDWHV�ZRUNIRUFH�UHDGLQHVV�DFURVV�FRQWUDFWRUV�DQG�VXSSO\�
FKDLQ

&NFSHFODZ�3FTQPOTF�3FTPVSDFT

6XSSRUWV�$+-�HQJDJHPHQW�DQG�FRPPXQLW\�SUHSDUHGQHVV

(MPCBM�$PNNVOJUZ

&RQQHFWV�RUJDQL]DWLRQV�ZLWK�SHHUV�DFURVV�WKH�IXOO�YDOXH�FKDLQ

4BGFUZ�(BQ�"OBMZTFT���#FTU�1SBDUJDFT

5HGXFHV�SURMHFW�ULVN�DQG�SHUPLWWLQJ�WLPHOLQHV

8PSLJOH�(SPVQT

$GGUHVV�FXUUHQW�LVVXHV�DQG�GHYHORS�EHVW�SUDFWLFHV�—�LQFOXGLQJ�
*HRORJLF�+\GURJHQ



5SBJOJOH�1SPHSBNT�GPS�'VFMJOH�4UBUJPO�4BGFUZ
$�K\GURJHQ�IXHOLQJ�VWDWLRQ�LV�RQO\�DV�VDIH�DV�WKH�SHRSOH�RSHUDWLQJ�LW��7UDLQLQJ�LV�QRW�D�RQH�WLPH�HYHQW—LW�LV�DQ�RQJRLQJ�SURJUDP�WKDW�PXVW�FRYHU�RSHUDWRUV��PDLQWHQDQFH�WHFKQLFLDQV��
HPHUJHQF\�UHVSRQGHUV��DQG�PDQDJHPHQW��7KH�IROORZLQJ�SURJUDPV�DUH�DYDLODEOH�WR�VXSSRUW�VWDWH�IXQGHG�K\GURJHQ�IXHOLQJ�SURMHFWV�

��

$)4�)ZESPHFO�4BGFUZ�
'VOEBNFOUBMT
2QOLQH�IRXQGDWLRQDO�FRXUVH�FRYHULQJ�K\GURJHQ�
SURSHUWLHV��KD]DUG�LGHQWLILFDWLRQ��DQG�VDIH�
KDQGOLQJ��$SSURSULDWH�IRU�DOO�VWDWLRQ�SHUVRQQHO�
DQG�D�VWURQJ�EDVHOLQH�UHTXLUHPHQW�IRU�VWDWH�
IXQGHG�SURMHFWV�

��

$)4�1SPGFTTJPOBM�$FSUJGJDBUJPOT
,QGXVWU\�UHFRJQL]HG�FUHGHQWLDOV�IRU�HQJLQHHUV��
VDIHW\�SURIHVVLRQDOV��DQG�RSHUDWRUV��9DOLGDWHV�
FRPSHWHQF\�DQG�VLJQDOV�VDIHW\�FRPPLWPHQW�
WR�UHJXODWRUV�DQG�WKH�SXEOLF�

��

/'1"���5SBJOJOH
&RGH�VSHFLILF�WUDLQLQJ�RQ�WKH�+\GURJHQ�
7HFKQRORJLHV�&RGH��(VVHQWLDO�IRU�$+-V��SURMHFW�
GHYHORSHUV��DQG�VDIHW\�PDQDJHUV�QDYLJDWLQJ�
SHUPLWWLQJ�DQG�FRPSOLDQFH�

��

'JSTU�3FTQPOEFS�5SBJOJOH
6SHFLDOL]HG�SURJUDPV�IRU�ILUH�GHSDUWPHQWV�
DQG�HPHUJHQF\�VHUYLFHV�FRYHULQJ�K\GURJHQ�
VSHFLILF�UHVSRQVH�WDFWLFV��33(�UHTXLUHPHQWV��
DQG�VWDWLRQ�OD\RXW�IDPLOLDUL]DWLRQ�

&+6�WUDLQLQJ�SURJUDPV�DUH�GHYHORSHG�E\�WKH�VDPH�H[SHUWV�ZKR�LQYHVWLJDWH�UHDO�LQFLGHQWV—HQVXULQJ�HYHU\�OHVVRQ�LV�JURXQGHG�LQ�RSHUDWLRQDO�UHDOLW\��QRW�FODVVURRP�WKHRU\�



&NFSHFODZ�3FTQPOTF�
1SFQBSFEOFTT
+\GURJHQ�UHTXLUHV�D�IXQGDPHQWDOO\�GLIIHUHQW�HPHUJHQF\�UHVSRQVH�PLQGVHW��&RPPXQLW\�
DQG�VWDNHKROGHU�FRQILGHQFH�GHSHQGV�RQ�SURYHQ�SUHSDUHGQHVV�—�DQG�SHUPLWWLQJ�
DXWKRULWLHV�UHTXLUH�K\GURJHQ�VSHFLILF�UHVSRQVH�SODQV�EHIRUH�SURMHFW�DSSURYDO�

,FZ�%JGGFSFODFT�GSPN�)ZESPDBSCPO�3FTQPOTF

*OWJTJCMF�GMBNFT�—�+\GURJHQ�ILUHV�HPLW�YHU\�OLWWOH�YLVLEOH�OLJKW��GD\OLJKW�ILUHV�FDQ�EH�
FRPSOHWHO\�XQGHWHFWHG�E\�UHVSRQGHUV

3FTQPOEFS�USBJOJOH�HBQT�—�)LUVW�UHVSRQGHUV�WUDLQHG�RQ�K\GURFDUERQV�PD\�QRW�
UHFRJQL]H�D�K\GURJHQ�ILUH�VFHQDULR

/P�PEPS�—�+\GURJHQ�LV�FRORUOHVV�DQG�RGRUOHVV

%JGGFSFOU�GVFMT�JO�USBOTQPSU�—�5HTXLULQJ�GLIIHUHQW�DWWDFN�PHWKRGV�DQG�LQFUHDVLQJ�
WKH�KD]DUGV�RI�D�PLVGLDJQRVHG�IXHO�VRXUFH



)PX�$)4�4VQQPSUT�4UBUF�&OFSHZ�
0GGJDJBMT
6WDWH�HQHUJ\�RIILFHV�DUH�XQLTXHO\�SRVLWLRQHG�WR�VKDSH�KRZ�K\GURJHQ�IXHOLQJ�LQIUDVWUXFWXUH�LV�EXLOW�LQ�WKHLU�
VWDWHV—WKURXJK�JUDQW�FRQGLWLRQV��WHFKQLFDO�UHYLHZ�UHTXLUHPHQWV��DQG�VWDNHKROGHU�FRQYHQLQJ��&+6�SURYLGHV�
WKH�LQGHSHQGHQW�H[SHUWLVH�DQG�UHVRXUFHV�WR�PDNH�WKDW�UROH�HIIHFWLYH�

5FDIOJDBM�3FWJFX�4VQQPSU
7KH�+\GURJHQ�6DIHW\�3DQHO�FDQ�SURYLGH�
LQGHSHQGHQW�VDIHW\�UHYLHZV�RI�SURSRVHG�
IXHOLQJ�VWDWLRQ�GHVLJQV��KHOSLQJ�VWDWHV�HQVXUH�
WKDW�IXQGHG�SURMHFWV�PHHW�EHVW�SUDFWLFH�
VWDQGDUGV—QRW�MXVW�FRGH�PLQLPXPV�

(SBOU�$POEJUJPO�(VJEBODF
&+6�FDQ�KHOS�VWDWHV�GHYHORS�VDIHW\�IRFXVHG�
JUDQW�FRQGLWLRQV�DQG�HYDOXDWLRQ�FULWHULD�WKDW�
SURWHFW�SXEOLF�LQYHVWPHQW�DQG�UHGXFH�LQFLGHQW�
ULVN�DFURVV�WKH�SURMHFW�SRUWIROLR�

*ODJEFOU�*OUFMMJHFODF
7KURXJK�WKH�&+6�(QJDJH�SODWIRUP�DQG�OHVVRQV�
OHDUQHG�GDWDEDVH��VWDWH�SURJUDPV�JDLQ�DFFHVV�
WR�UHDO�ZRUOG�LQFLGHQW�GDWD�WKDW�LQIRUPV�EHWWHU�
SURMHFW�UHTXLUHPHQWV�DQG�RYHUVLJKW�

4UBLFIPMEFS�$POWFOJOH
&+6�FRQQHFWV�VWDWH�RIILFLDOV�ZLWK�D�JOREDO�
QHWZRUN�RI�K\GURJHQ�VDIHW\�H[SHUWV��
GHYHORSHUV��UHJXODWRUV��DQG�UHVHDUFKHUV—
DFFHOHUDWLQJ�OHDUQLQJ�DQG�UHGXFLQJ�GXSOLFDWLRQ�
RI�HIIRUW�
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'SFF�(VJEF��)ZESPHFO�4BGFUZ�
GPS�$BMJGPSOJB
7KH��)ZESPHFO�4BGFUZ�$POTJEFSBUJPOT�GPS�$BMJGPSOJB��UHSRUW�RIIHUV�VWDWH�HQHUJ\�
RIILFLDOV�FUXFLDO�LQVLJKWV�LQWR�VDIH�K\GURJHQ�LQIUDVWUXFWXUH�GHYHORSPHQW�

+\GURJHQ�LVQ
W�WKH�SUREOHP—WKH�NQRZOHGJH�JDS�LV��7KLV�JXLGH�FXWV�WKURXJK�WKH�

FRPSOH[LW\��FRYHULQJ�SURGXFWLRQ�PHWKRGV��UHDO�ZRUOG�DSSOLFDWLRQV��DQG�WKH�VDIHW\�
SUDFWLFHV�WKDW�VHSDUDWH�VXFFHVVIXO�GHSOR\PHQWV�IURP�FRVWO\�IDLOXUHV��7KH�VWDWHV�WKDW�
JHW�K\GURJHQ�ULJKW�ZRQ
W�EH�WKH�RQHV�WKDW�PRYH�IDVWHVW��7KH\
OO�EH�WKH�RQHV�WKDW�
NQHZ�ZKDW�WR�DVN�

�:KLOH�GHYHORSHG�IRU�&DOLIRUQLD��LWV�IRXQGDWLRQDO�SULQFLSOHV�DQG�PHWKRGRORJLHV�DUH�
EURDGO\�DSSOLFDEOH��VHUYLQJ�DV�D�YLWDO�UHVRXUFH�IRU�DQ\�VWDWH�QDYLJDWLQJ�WKH�
FRPSOH[LWLHV�RI�K\GURJHQ�GHSOR\PHQW�DQG�HQVXULQJ�SXEOLF�VDIHW\��





/FYU�4UFQT��

1BSUOFSJOH�GPS�4BGFS�)ZESPHFO�'VFMJOH�*OGSBTUSVDUVSF
7KH�GHFLVLRQV�VWDWH�HQHUJ\�RIILFLDOV�PDNH�WRGD\—DERXW�ZKLFK�SURMHFWV�WR�IXQG��ZKDW�FRQGLWLRQV�WR�DWWDFK��DQG�ZKDW�WHFKQLFDO�VXSSRUW�WR�UHTXLUH—ZLOO�VKDSH�WKH�VDIHW\�UHFRUG�RI�
K\GURJHQ�IXHOLQJ�LQ�WKH�8QLWHG�6WDWHV�IRU�GHFDGHV��&+6�LV�UHDG\�WR�EH�\RXU�SDUWQHU�LQ�JHWWLQJ�WKLV�ULJKW�

� &OHBHF�$)4�GPS�5FDIOJDBM�4VQQPSU
&RQQHFW�\RXU�VWDWH
V�K\GURJHQ�IXHOLQJ�SURMHFWV�ZLWK�LQGHSHQGHQW�VDIHW\�H[SHUWLVH�WKURXJK�WKH�+\GURJHQ�6DIHW\�3DQHO��$YDLODEOH�IRU�GHVLJQ�UHYLHZV��JUDQW�FRQGLWLRQ�
GHYHORSPHQW��DQG�VWDNHKROGHU�EULHILQJV�

� 3FRVJSF�4BGFUZ�#FTU�1SBDUJDFT�JO�(SBOUT
8VH�&+6�JXLGDQFH�WR�GHYHORS�JUDQW�FRQGLWLRQV�WKDW�JR�EH\RQG�FRGH�FRPSOLDQFH—UHTXLULQJ�SUH�FRPPLVVLRQLQJ�UHYLHZV��GRFXPHQWHG�SURFHGXUHV��ILUVW�UHVSRQGHU�
WUDLQLQJ��DQG�PDQDJHPHQW�RI�FKDQJH�SURJUDPV�

� +PJO�UIF�$)4�/FUXPSL
6WDWH�HQHUJ\�RIILFHV�FDQ�HQJDJH�ZLWK�&+6�DV�PHPEHUV�RU�SDUWQHUV��JDLQLQJ�DFFHVV�WR�WKH�IXOO�NQRZOHGJH�KXE��LQFLGHQW�GDWDEDVH��WUDLQLQJ�SURJUDPV��DQG�H[SHUW�
QHWZRUN�

6DIHW\�LV�QRW�D�EDUULHU�WR�K\GURJHQ�GHSOR\PHQW��,W�LV�WKH�IRXQGDWLRQ�WKDW�PDNHV�GHSOR\PHQW�VXVWDLQDEOH�

/HDUQ�PRUH��ZZZ�DLFKH�RUJ�FKV�DQG�K�WRROV�RUJ




