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$Q DVVHVVPHQW RI WHUUHVWULDO WHOHYLVLRQ VHUYLFHV ZLWKLQ WKH (%8

(%8 &RPPLWWHH )LUVW LVVXHG 5HYLVHG 5H��LVVXHG

%0& ����

.H\ZRUGV� 0LVFHOODQHRXV

�� ,QWURGXFWLRQ

'XULQJ ���������� PDQ\ (%8 0HPEHU��RUJDQL]DWLRQV FRPSOHWHG TXHVWLRQQDLUHV ZKLFK SURYLGHG LQIRUPD�
WLRQ UHODWHG WR WKH GHYHORSPHQW RI WHUUHVWULDO WHOHYLVLRQ FRYHUDJH ZLWKLQ HDFK FRXQWU\�

7KH DQDO\VLV RI WKH WZHQW\ UHSOLHV UHFHLYHG LV SUHVHQWHG LQ WKLV GRFXPHQW�

7KH SULPDU\ REMHFWLYHV RI WKH TXHVWLRQQDLUH ZHUH�

�� WR OHDUQ RI WKH WHFKQLTXHV XVHG E\ 0HPEHUV IRU SODQQLQJ WKHLU WHOHYLVLRQ VHUYLFHV�

�� WR XS��GDWH LQIRUPDWLRQ UHJDUGLQJ WKH FRYHUDJH DFKLHYHG� DQG

�� WR UHYHDO WKH H[WHQW WR ZKLFK WKH WHOHYLVLRQ VSHFWUXP LV VKDUHG ZLWK RWKHU XVHUV�

7KH UHVXOWV SURYLGH D KHOSIXO UHIHUHQFH WR WKH WHFKQLTXHV XVHG DQG WKH UHVXOWV DFKLHYHG LQ GHYHORSHG QHW�
ZRUNV DQG JLYH DQ LQGLFDWLRQ RI WKH XVHIXOQHVV RU RWKHUZLVH RI WKH &&,5 PHWKRGV DQG SODQQLQJ FULWHULD�

7KH TXHVWLRQQDLUH LV LQFOXGHG LQ $SSHQGL[ � DQG WKH OLVW RI RUJDQL]DWLRQV ZKLFK VHQW LQ FRPSOHWHG UHSOLHV
LV JLYHQ LQ $SSHQGL[ ��

�� $VVHVVPHQW RI VHUYLFH

7KH JUHDW PDMRULW\ RI RUJDQL]DWLRQV DVVHVV FRYHUDJH XVLQJ D FRPELQDWLRQ RI ILHOG��VWUHQJWK SUHGLFWLRQ�
ILHOG��VWUHQJWK PHDVXUHPHQW DQG UHFHSWLRQ TXDOLW\ FKHFNV�

$V PD\ EH H[SHFWHG WKHUH DUH VRPH GLIIHUHQFHV LQ WKH PHWKRGV RI ILHOG��VWUHQJWK SUHGLFWLRQ XVHG�

0RVW FRXQWULHV XVH PRUH GHWDLOHG WHFKQLTXHV DV ZHOO DV WKH 5HFRPPHQGDWLRQ ��� >�@ FXUYHV� ,W LV LQWHUHVW�
LQJ WR QRWH WKDW ZKLOH PRVW RUJDQL]DWLRQV DSSO\ WKH WHUUDLQ URXJKQHVV FRUUHFWLRQ IDFWRU WR 5HFRPPHQGDWLRQ ����
RQO\ IRXU RUJDQL]DWLRQV XVH WKH WHUUDLQ DQJOH FRUUHFWLRQ IDFWRU RI &&,5 5HSRUW ��� >�@� ,W PD\ DOVR EH QRWHG WKDW
WKH %%& DQG 8.,% GR QRW XVH &&,5 5HFRPPHQGDWLRQ ��� FXUYHV DV SDUW RI WKH PHWKRG RI VHUYLFH DUHD DVVHVV�
PHQW EXW UHO\ VROHO\ RQ FRPSXWHULVHG FDOFXODWLRQV EDVHG RQ D WHUUDLQ GDWD EDQN�

,Q UHVSHFW RI PLQLPXP ILHOG��VWUHQJWKV�

�� PRVW RUJDQL]DWLRQV XVH WKH &&,5 5HFRPPHQGDWLRQ ��� >�@ YDOXHV�

�� WKH %%& DQG 8.,% ZRUN RQO\ WR WKH ORZHU OHYHOV LGHQWLILHG LQ &&,5 5HSRUW ��� >�@�

�� 57/ PHQWLRQV WKDW WKHVH ORZHU YDOXHV DUH XVHG DW WKH ´OLPLW RI FRYHUDJHµ�

�� 57( XVHV YDOXHV ORZHU WKHQ 5HFRPPHQGDWLRQ ��� IRU 8+)�

�� 6ZLW]HUODQG XVHV YDOXHV DERYH WKRVH RI 5HFRPPHQGDWLRQ ����

2I WKH IRXU RUJDQL]DWLRQV H[SUHVVLQJ GLVVDWLVIDFWLRQ ZLWK WKHLU SUHVHQW PHWKRG RI VHUYLFH DVVHVVPHQW� DOO
LGHQWLILHG WKH LQDGHTXDF\ RI SUHVHQW ILHOG��VWUHQJWK SUHGLFWLRQ PHWKRGV� ,Q DQVZHU WR TXHVWLRQV ZKLFK VRXJKW WR
LGHQWLI\ LPSURYHPHQWV ZKLFK FRXOG EH DSSOLHG LQWHUQDWLRQDOO\� WKHVH RUJDQL]DWLRQV LQGLFDWHG D FOHDU QHHG IRU WKH
XVH RI WHUUDLQ GDWD EDQNV� ,Q DGGLWLRQ� 1RUZD\ HPSKDVLVHG WKH LPSRUWDQFH RI SLFWXUH TXDOLW\ DVVHVVPHQW DQG WKDW
ILHOG��VWUHQJWK DORQH LV DQ LQDGHTXDWH VXEVWLWXWH�

�� $VVHVVPHQW RI LQWHUIHUHQFH

7KH PDMRULW\ RI UHSOLHV UHYHDO WKDW D PL[WXUH RI ILHOG��VWUHQJWK SUHGLFWLRQ DQG PHDVXUHPHQW LV XVHG IRU WKH
DVVHVVPHQW RI LQWHUIHUHQFH WR WKH ZDQWHG VLJQDO� DOWKRXJK LQ RQH FDVH LW LV UHSRUWHG WKDW RQO\ SLFWXUH GHJUDGDWLRQ
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WHVWLQJ LV HPSOR\HG� &&,5 5HFRPPHQGDWLRQ ��� LV DJDLQ WKH PRVW��XVHG VRXUFH IRU SUHGLFWLRQV� 7KH %%& DQG
8.,% UHO\ RQO\ RQ FRPSXWHULVHG FDOFXODWLRQV EDVHG RQ D WHUUDLQ GDWD EDQN� 7KH 757 XQGHUOLQHV WKH NQRZQ IDFW
WKDW WKH SUHVHQW ´ZDUPµ VHD 5HFRPPHQGDWLRQ ��� FXUYHV SUREDEO\ XQGHUHVWLPDWH SURSDJDWLRQ OHYHOV LQ WKH (DVW�
HUQ 0HGLWHUUDQHDQ� 7HUUDLQ URXJKQHVV LV DJDLQ XVHG WR D JUHDWHU H[WHQW WKDQ WHUUDLQ DQJOH FRUUHFWLRQ IDFWRU� 0RUH
GHWDLOHG PHWKRGV DUH XVHG E\ D VOLJKWO\ VPDOOHU QXPEHU RI RUJDQL]DWLRQV WKDQ LQ WKH FDVH RI WKH ZDQWHG VLJQDO�

0RVW RI WKH UHSOLHV LQGLFDWH WKDW LQWHUIHUHQFH FKHFNV DUH PDGH DW SRLQWV VHOHFWHG DURXQG WKH SHULSKHU\ RI
WKH VHUYLFH DUHD� DOWKRXJK WKHUH DUH VRPH YDULDWLRQV LQ WKH DFWXDO WHFKQLTXHV� 0RVW RUJDQL]DWLRQV WDNH DFFRXQW RI
ERWK UHFHLYHU DQWHQQD GLUHFWLYLW\ DQG SRODUL]DWLRQ GLVFULPLQDWLRQ� 2QO\ RQH RUJDQL]DWLRQ FRPPHQWV XQIDYRXUDEO\
XSRQ WKH 5HFRPPHQGDWLRQ ��� >�@ SURWHFWLRQ UDWLRV�

6RPH RUJDQL]DWLRQV H[SUHVV GRXEWV FRQFHUQLQJ WKH FDOFXODWLRQ RI PXOWLSOH LQWHUIHUHQFH� :KHUH WKLV LV FDU�
ULHG RXW� WKH PDMRULW\ XVHV WKH VLPSOLILHG PXOWLSOLFDWLRQ PHWKRG� $V IDU DV WKH WLPH SURWHFWLRQ ILJXUH LV FRQFHUQHG�
RQO\ WKH %%& DQG 8.,% DLP IRU WKH ORZHU ILJXUH RI ��� IRU WKHLU 8+) VHUYLFHV� DOWKRXJK WKH\ UHSRUW WKDW DFWXDO
UHVXOWV LQGLFDWH WKDW PRVW RI WKH DUHDV DUH SURWHFWHG IRU D KLJKHU SHUFHQWDJH RI WKH WLPH� 6L[ RI WKH UHSOLHV H[SUHVV
VDWLVIDFWLRQ ZLWK WKH PHDQV RI HVWLPDWLQJ LQWHUIHUHQFH� EDVHG RQ WKH HYLGHQFH RI DFWXDO UHVXOWV�

)LIWHHQ RI WKH UHSOLHV FRQILUP WKDW GHOD\HG LPDJHV DUH DVVHVVHG� ,Q VRPH FDVHV WKH DQVZHUV WR WKLV SDUWLFX�
ODU TXHVWLRQ FOHDUO\ UHODWH WR WKH WHVWV ZKLFK DUH FDUULHG RXW DW D QHZ UHOD\ VWDWLRQ VLWH WR DVVHVV WKH TXDOLW\ RI WKH
LQFRPLQJ VLJQDO�

�� 3UHVHQWDWLRQ RI FRYHUDJH LQIRUPDWLRQ

$OO RUJDQL]DWLRQV XVH VRPH IRUP RI PDS SUHVHQWDWLRQ� VRPHWLPHV DVVRFLDWHG ZLWK WDEXODWHG LQIRUPDWLRQ�
WKHUH LV OLWWOH XQLIRUPLW\ EHWZHHQ WKH PHWKRGV FKRVHQ� $V WKHVH ZLOO GHSHQG WR D FRQVLGHUDEOH H[WHQW XSRQ WKH
WHFKQLTXHV RI SUHGLFWLRQ DQG�RU PHDVXUHPHQW� DQG XSRQ WKH QDWLRQDO UHTXLUHPHQWV� VRPH GLIIHUHQFHV DUH LQHYLWD�
EOH�

�� 6KDULQJ ZLWK QRQ��EURDGFDVWLQJ VHUYLFHV

���� 6KDULQJ ZLWK QRQ��EURDGFDVW VHUYLFHV ZLWKLQ RZQ FRXQWU\

7KHUH LV D UHODWLYHO\ ZLGH UDQJH RI VKDULQJ EHWZHHQ EURDGFDVWLQJ DQG QRQ��EURDGFDVW VHUYLFHV LQ (XURSH�
7KH QRQ��EURDGFDVW XVHV LQFOXGH IL[HG DQG PRELOH VHUYLFHV� UDGLR��DVWURQRP\ �FKDQQHO ��� DQG EURDGFDVW DQFLOODU\
VHUYLFHV� VXFK DV YLVLRQ OLQNV� WDONEDFN� SURJUDPPH FRQWULEXWLRQV DQG UDGLR PLFURSKRQHV�

,Q PRVW FDVHV VKDULQJ LV UHDOL]HG E\ JHRJUDSKLFDO VHSDUDWLRQ VRPHWLPHV PDGH SRVVLEOH E\ HPSOR\LQJ D
GHWDLOHG WHUUDLQ GDWD EDQN DQG FRPSXWHULVHG FDOFXODWLRQV�

:KHQ XVLQJ IUHTXHQF\ VHSDUDWLRQ� WKH QRQ��EURDGFDVW VHUYLFHV DUH ORFDWHG DYRLGLQJ WKH YLVLRQ� FRORXU DQG
VRXQG FDUULHUV RI WKH WHOHYLVLRQ VLJQDO� ZKHUH WKH SURWHFWLRQ UDWLRV DUH UHODWLYHO\ ORZ� ,Q JHQHUDO� DV D WHFKQLFDO
VKDULQJ EDVLV� &&,5 5HFRPPHQGDWLRQ ��� KDV EHHQ XVHG DV IDU DV WKH WHOHYLVLRQ VHUYLFH LV FRQFHUQHG DQG WKHUH
KDYH EHHQ IHZ SUREOHPV LQ DJUHHLQJ FRPSDWLELOLW\ SDUDPHWHUV ZLWK WKH RWKHU VHUYLFH�

$V LQ WKH FDVH RI WHOHYLVLRQ WR WHOHYLVLRQ LQWHUIHUHQFH� WKHUH DUH VRPH GRXEWV FRQFHUQLQJ WKH YDOLGLW\ RI
PXOWLSOH LQWHUIHUHQFH DVVHVVPHQWV DQG DOVR IRU VRPH SURWHFWLRQ UDWLR YDOXHV�

5HVWULFWLRQV KDYH EHHQ UHTXLUHG LQ UHODWLRQ WR WKH SHUPLWWHG SRZHU �PD[� H�U�S  ��� :� WR SURWHFW WKH
UDGLR DVWURQRP\ VHUYLFH LQ FKDQQHO ��� )LOWHUV KDYH VRPHWLPHV EHHQ ILWWHG WR VROYH EDQG HGJH SUREOHPV DQG WKLV
KDV EHHQ VXFFHVVIXO EXW QRW DOZD\V DW ORZ FRVW�

$ VLJQLILFDQW QXPEHU ����� RI RUJDQL]DWLRQV LQGLFDWH WKDW LQ IXWXUH WKH\ H[SHFW VKDULQJ UHTXHVWV IRU ORZ��
SRZHU ODQG��PRELOH VWDWLRQV PDLQO\ LQ %DQG ,,, DQG IRU FRUGOHVV WHOHSKRQH V\VWHPV LQ WKH 8+) EDQGV� 6RPH RUJD�
QL]DWLRQV� ZKR KDYH QRW \HW GHDOW ZLWK VXFK VKDULQJ UHTXHVW� FRQVLGHU WKDW WKH\ ZRXOG QRW KDYH DOO WKH LQIRUPDWLRQ
QHHGHG� $ ODFN RI SURWHFWLRQ UDWLRV WR DQG IURP WHOHYLVLRQ VHUYLFHV� DQG DJUHHPHQW RQ WKH PLQLPXP ILHOG��
VWUHQJWKV WR EH SURWHFWHG� DUH LGHQWLILHG� $OVR� WKH PDWWHU RI KRZ WR GHDO ZLWK WKH ORZ WUDQVPLWWLQJ DQWHQQD KHLJKWV
RI LQWHUIHULQJ WUDQVPLWWHUV DQG WKH ORZ UHFHLYLQJ DQWHQQD KHLJKWV RI UDGLR PLFURSKRQH UHFHLYHUV UHPDLQV XQFOHDU�

���� 6KDULQJ ZLWK QRQ��EURDGFDVW VHUYLFHV LQ DQRWKHU FRXQWU\

7KH VKDULQJ VLWXDWLRQ LV VLPLODU WR WKDW GHVFULEHG LQ 6HFWLRQ ���� EXW LQ DGGLWLRQ� ODQG��PRELOH VHUYLFHV LQ
%DQGV , DQG ,,,� DQG��WR��SRLQW OLQNV LQ %DQG 9 �DERYH FKDQQHO ��� DQG UDGLR��ORFDWLRQ IDFLOLWLHV DUH LGHQWLILHG� ,Q
PRVW FDVHV VKDULQJ LV UHDOLVHG E\ JHRJUDSKLF VHSDUDWLRQ EXW LQ VRPH LQVWDQFHV IUHTXHQF\ VHSDUDWLRQ LV HPSOR\HG�

&&,5 5HFRPPHQGDWLRQ ��� LV XVHG DV D WHFKQLFDO EDVLV IRU DVVHVVPHQW RI LQWHUIHUHQFH WR WKH WHOHYLVLRQ
VHUYLFH� 7KH PLQLPXP ILHOG��VWUHQJWK IRU WKH IL[HG VHUYLFH RI ��� GE�N9�P� WR EH SURWHFWHG LV IHOW WR EH XQUHDOLVWLF
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EXW WKLV YDOXH LV D VWDQGDUG IURP WKH 6WRFNKROP� ���� $JUHHPHQW� )LHOG��VWUHQJWK PHDVXUHPHQWV DUH QRW XVHG DV D
WHFKQLFDO EDVLV IRU DJUHHPHQW�

$VVHVVPHQW RI PXOWLSOH LQWHUIHUHQFH LV DJDLQ QRWHG DV D VLJQLILFDQW SUREOHP DV DUH OHQJWK\ GLVFXVVLRQV DQG
PXOWLODWHUDO PHHWLQJV� 'LIILFXOWLHV DUH UHSRUWHG LQ WKH FRRUGLQDWLRQ RI QHWZRUN SODQQLQJ DERYH FKDQQHO �� LQ
%DQG 9�

0RVW RUJDQL]DWLRQV IRUHVHH PRUH VKDULQJ UHTXHVWV IRU IL[HG� PRELOH DQG VDWHOOLWH VHUYLFHV DQG FRQVLGHU WKDW
WKH H[LVWLQJ &&,5 WH[WV DUH QRW HQWLUHO\ VDWLVIDFWRU\ DV D EDVLV IRU WKH FXUUHQW UHTXLUHPHQWV IRU WHFKQLFDO DVVHVV�
PHQW DQG FRRUGLQDWLRQ�

�� 1HWZRUN GHYHORSPHQW

���� *HQHUDO

:LWKLQ WKH (%8� WKH FXUUHQW VLWXDWLRQ LV WKDW PDQ\ RUJDQL]DWLRQV KDYH IRXQG LW SRVVLEOH WR SODQ IRU RQH
QHWZRUN DW 9+) DQG WKUHH DW 8+)� 7KHUH DUH� KRZHYHU� YDULDWLRQV GHSHQGLQJ RQ WKH JHRJUDSKLF VLWXDWLRQ �DQG
WKXV WKH DPRXQW RI LQWHUIHUHQFH IURP QHLJKERXUV� DQG WKH QRPLQDO SHUFHQWDJH RI WLPH IRU ZKLFK WKH QHWZRUN LV
SODQQHG WR EH SURWHFWHG DJDLQVW LQWHUIHUHQFH �WKH ODUJHU WKH SHUFHQWDJH WLPH� WKH OHVV LV WKH VSHFWUXP FDSDFLW\�� $
QRWDEOH H[FHSWLRQ LV 57( ZKLFK KDV DFKLHYHG WZR QHWZRUNV LQ WKH 9+) EDQGV E\ XVLQJ SUHFLVLRQ RIIVHW DQG VRPH
8+) UHOD\ �ILOO��LQ� VWDWLRQV�

,W LV QRWHG WKDW LW LV FRPPRQ WR XVH 9+) UHOD\ �RU ILOO��LQ� VWDWLRQV WR VXSSOHPHQW D 8+) QHWZRUN DQG WR XVH
8+) UHOD\ VWDWLRQV WR VXSSOHPHQW D 9+) QHWZRUN�

'LIIHUHQW RUJDQL]DWLRQV UHSRUW GLIIHUHQW GHJUHHV RI GHYHORSPHQW IRU WKHLU QHWZRUN� UDQJLQJ IURP OLWWOH PRUH
WKDQ ��� FRYHUDJH WR QHDU ����� 7KHUH LV D VLPLODU VSUHDG LQ WKH QXPEHU RI QHWZRUNV LQ RSHUDWLRQ� UDQJLQJ IURP
� LQ IRXU FRXQWULHV WR � LQ )UDQFH �DOWKRXJK WKHUH DUH GLIIHUHQFHV EHWZHHQ WKH FRYHUDJHV DFKLHYHG E\ WKHVH �
QHWZRUNV��

,W LV QRWHZRUWK\ WKDW ��� RI WKH QHWZRUNV DUH UHJDUGHG DV ´QDWLRQDOµ DQG RQO\ ��� DUH WHUPHG ´UHJLRQDOµ�
EXW PDQ\ RUJDQL]DWLRQV QRWH WKH JURZLQJ QHHG IRU UHJLRQDO� ORFDO DQG SULYDWH QHWZRUNV� $OWKRXJK LQ VRPH FRXQ�
WULHV� DOO WKH QHWZRUNV KDYH WKH VDPH FRYHUDJH� LW LV JHQHUDOO\ WUXH WKDW WKH ILUVW QHWZRUN LQ DQ\ RQH FRXQWU\ KDV
WKH KLJKHVW SHUFHQWDJH FRYHUDJH� 7KH FRYHUDJH RI WKH ILUVW QHWZRUN LV PRUH WKDQ ��� LQ WKH FDVH RI ��� RI WKH
RUJDQL]DWLRQV� +RZHYHU� WDNLQJ DOO �� QHWZRUNV WRJHWKHU� RQO\ ��� DFKLHYH D FRYHUDJH RI PRUH WKDQ ����

���� &RPSOHWLRQ RI WKH QHWZRUNV

,W LV QRWHG WKDW ��� RI WKH RUJDQL]DWLRQV UHSRUW WKDW WKH\ KDYH FRPSOHWHG WKHLU PDLQ VWDWLRQ EXLOGLQJ SUR�
JUDPPH� EXW YHU\ IHZ RI WKH UHOD\ �ILOO��LQ� VWDWLRQ EXLOGLQJ SURJUDPPHV DUH FRPSOHWH� )RU H[DPSOH� LQ WKH 8.
DQG LQ )5* ZKHUH WKH QHWZRUNV DUH DOUHDG\ PRUH WKDQ ��� FRPSOHWH� LW LV HVWLPDWHG WKDW VHYHUDO KXQGUHG DGGL�
WLRQDO UHOD\ VWDWLRQV DUH QHHGHG� 7KH SHUFHQWDJH RI HDFK QHWZRUN ZKLFK FRQVLVWV RI VWDWLRQV ZLWK DQ HIIHFWLYH
UDGLDWHG SRZHU �H�U�S�� RI OHVV WKDQ �� N: LV PDUNHGO\ DIIHFWHG E\ WKH WHUUDLQ� IRU H[DPSOH� LQ )5*� 125� 68,
DQG 8. PRUH WKDQ ��� RI WKH VWDWLRQV KDYH OHVV WKDQ �� N: H�U�S� ZKLOH LQ %(/ DQG 1/ RQO\ DERXW ��� RI WKH
VWDWLRQV FRPH LQ WKLV FDWHJRU\�

5HJDUGLQJ WKH DPRXQW RI VSHFWUXP QHHGHG IRU QHWZRUN FRPSOHWLRQ�

�� RQH WKLUG RI RUJDQL]DWLRQV FRQVLGHUHG WKDW WKHUH LV HQRXJK�

�� RQH WKLUG FRQVLGHUHG WKDW WKHUH LV DOPRVW HQRXJK�

�� RQH WKLUG FRQVLGHUHG WKDW WKHUH LV QRW HQRXJK�

+RZHYHU� VXFK UHSOLHV QHHG WR EH FRQVLGHUHG LQ DVVRFLDWLRQ ZLWK WKH YLHZV WKDW WKHUH LV DQ LQFUHDVLQJ GH�
PDQG IRU QHZ QHWZRUNV DQG WKDW IXWXUH QHHGV FDQQRW \HW EH GHILQHG�

���� )XWXUH GHYHORSPHQW

7KH GHYHORSPHQWV FRQVLGHUHG UDQJH IURP FRQWLQXHG QHWZRUN H[WHQVLRQ WR D FRPSOHWH FKDQJH LQ WKH WUDQV�
PLVVLRQ VWDQGDUG�

$ERXW RQH WKLUG RI WKH RUJDQL]DWLRQV DUH SODQQLQJ VLJQLILFDQW H[WHQVLRQV RU PRGLILFDWLRQV RI WKHLU QHW�
ZRUNV� HLWKHU E\ LQFUHDVLQJ WKH WRWDO QXPEHU RI QDWLRQDO VHUYLFHV RU WKH LQWURGXFWLRQ RI UHJLRQDO RU ORFDO VHUYLFHV�

$ERXW RQH WKLUG SODQ WR LQWURGXFH LPSURYHPHQWV WR WKH VRXQG TXDOLW\ DQG DOVR WR LQWURGXFH WZR��FKDQQHO RU
VWHUHRSKRQLF VRXQG �� WKLV LV LQ DGGLWLRQ WR WKH LPSURYHPHQWV DOUHDG\ LQ XVH RU XQGHUJRLQJ H[SHULPHQWDO LQYHVWLJD�
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WLRQV LQ D QXPEHU RI FRXQWULHV� 2YHUDOO� DERXW WZR WKLUGV RI WKH RUJDQL]DWLRQV FRQVLGHU WKDW WKH DGGLWLRQ RI D GLJL�
WDO VRXQG V\VWHP LV OLNHO\�

2Q WKH FRQWUDU\� RQO\ D TXDUWHU RI WKH RUJDQL]DWLRQV FRQVLGHU WKDW WKH LQWURGXFWLRQ RI D 0$& W\SH V\VWHP
LQWR WKH WHUUHVWULDO QHWZRUNV LV D SRVVLELOLW\� $ IHZ RUJDQL]DWLRQV PHQWLRQHG LWHPV VXFK DV�

�� KLJKHU��OHYHO WHOHWH[W

�� GLJLWDOO\ DVVLVWHG WHOHYLVLRQ

�� YLGHR SURJUDPPLQJ V\VWHP

EXW WKHUH ZDV QR XQLIRUPLW\ RI YLHZ LQ WKHVH UHVSHFWV�

2QH SRVVLEOH GHYHORSPHQW ZKLFK LV YLHZHG ZLWK FRQFHUQ E\ VRPH RUJDQL]DWLRQV LV WKDW RI VDWHOOLWH VRXQG
EURDGFDVWLQJ VKDULQJ WKH VSHFWUXP ZLWK 8+) WHOHYLVLRQ FKDQQHOV� 7KH JHQHUDO YLHZ LV WKDW WKLV LV OLNHO\ WR EH
UDWKHU GLIILFXOW WR DFKLHYH ZLWKLQ WKH PDLQ SDUW RI WKH 8+) VSHFWUXP EHFDXVH RI WKH LQWHQVH XVDJH E\ WHOHYLVLRQ
DQG WKH IRUHVHHQ QHHG IRU DGGLWLRQDO WHUUHVWULDO VHUYLFHV� +RZHYHU� VRPH RUJDQL]DWLRQV WKRXJKW WKDW LW PD\ EH
SRVVLEOH WR DFKLHYH VKDULQJ LQ FKDQQHOV DERYH FKDQQHO �� EHFDXVH WKHVH DUH QRW ZLGHO\ XVHG DW SUHVHQW �DW OHDVW� LQ
VRPH FRXQWULHV��

�� &RQFOXVLRQV

7KH DQDO\VLV RI WKH TXHVWLRQQDLUH KDV UHYHDOHG WKDW WKHUH DUH QR VLJQLILFDQW GLIIHUHQFHV ZLWKLQ DQ\ RQH
FRXQWU\ LQ WKH WHFKQLTXHV HPSOR\HG IRU WKH DVVHVVPHQW RI FRYHUDJH DQG RI LQWHUIHUHQFH� 7KHUH DUH� KRZHYHU� VRPH
GLIIHUHQFHV EHWZHHQ FRXQWULHV� 7KHVH GLIIHUHQFHV FDQ EH DWWULEXWHG LQ SDUW WR WKH YDU\LQJ GHJUHH WR ZKLFK VRPH
FRXQWULHV KDYH LQWURGXFHG FRPSXWHU WHFKQLTXHV HPSOR\LQJ WHUUDLQ GDWD EDQNV� ,W FDQ EH FRQFOXGHG WKDW� XQOHVV
WKHUH LV XQLIRUPLW\ LQ WKH PHWKRGV HPSOR\HG� LW LV GLIILFXOW WR SUHVHQW D XQLWHG IURQW LQ VXSSRUW RI WKH HIILFLHQW XVH
RI WKH VSHFWUXP DOORFDWHG WR EURDGFDVWLQJ�

7KHUH LV D FOHDU QHHG IRU DQ LQLWLDWLYH DLPHG DW DFKLHYLQJ D JUHDWHU GHJUHH RI XQLIRUPLW\ RI DVVHVVPHQW RI
FRYHUDJH E\ (%8 0HPEHUV� 7KLV FRXOG OHDG WR WKH SURGXFWLRQ RI D QHZ UHSRUW ZKLFK ZRXOG VXEVWDQWLDOO\ PRGLI\
RU UHSODFH WKH H[LVWLQJ &&,5 5HSRUW ��� >�@ ZKLFK LV QRW LQ XVH DPRQJ (%8 0HPEHUV�

$ PDMRU SUREOHP LQ UHDFKLQJ XQLIRUPLW\ RI PHWKRGV LV GXH WR WKH IDFW WKDW WKH RQO\ LQWHUQDWLRQDOO\��
DFFHSWHG PHWKRG IRU SUHGLFWLQJ ILHOG��VWUHQJWK LV &&,5 5HFRPPHQGDWLRQ ��� DQG LWV SURSDJDWLRQ FXUYHV� ZKLFK
KDV EHHQ XVHG DV SDUW RI WKHLU WHFKQLFDO EDVLV E\ VHYHUDO SODQQLQJ &RQIHUHQFHV� &DOFXODWLRQV EDVHG RQ WKHVH VWDWLV�
WLFDO FXUYHV FDQQRW DGHTXDWHO\ GHDO ZLWK WKH GHWDLO RI LQGLYLGXDO SDWKV� HYHQ LI DFFRXQW LV WDNHQ RI WKH LPSURYH�
PHQW IDFWRUV OLVWHG LQ 5HFRPPHQGDWLRQ ��� DQG LQ 5HSRUW ��� >�@� DQG WKH QHHG IRU D XQLILHG WHUUDLQ GDWD EDQN
EDVHG PHWKRG PXVW EH HPSKDVL]HG� $V WKH WLPHVFDOH IRU WKH GHYHORSPHQW RI D XQLILHG WHUUDLQ GDWD EDQN EDVHG
PHWKRG PD\ EH VHYHUDO \HDUV� LPSURYHPHQWV WR WKH &&,5 PHWKRGV PXVW EH VRXJKW IRU XVH GXULQJ WKLV LQWHULP
SHULRG�

7KHUH LV YHU\ OLWWOH HYLGHQFH� ZLWK RQH RU WZR H[FHSWLRQV� WKDW 0HPEHUV KDYH H[SHULHQFHG VLJQLILFDQW GLIIL�
FXOWLHV LQ VKDULQJ VSHFWUXP ZLWK RWKHU VHUYLFHV� IRU H[DPSOH ZLWK WKH ODQG��PRELOH VHUYLFH� +RZHYHU� WKH LQFUHDV�
LQJ UHTXLUHPHQW IRU RWKHU VHUYLFHV WR VKDUH WKH EURDGFDVWLQJ VSHFWUXP LV UHFRJQL]HG DQG WKHUH LV D FOHDU QHHG IRU
DJUHHPHQW WR PHWKRGV VXLWDEOH IRU WKH DVVHVVPHQW RI VKDULQJ DUUDQJHPHQWV� 7KH (%8 DQG LWV 0HPEHUV KDYH EHHQ
LQYROYHG LQ SUHSDUDWLRQ ZRUN IRU WKH 6HFRQG 6HVVLRQ RI WKH $IULFDQ %URDGFDVWLQJ &RQIHUHQFH ZKHUH WKH LQDGH�
TXDFLHV RI H[LVWLQJ GRFXPHQWDWLRQ RQ VKDULQJ FULWHULD KDYH SUHVHQWHG VRPH SUREOHPV�

7KH (%8 VKRXOG WKXV FRQWLQXH WR VWXG\ VKDULQJ FULWHULD DQG VKDULQJ PHWKRGV� ERWK RI ZKLFK ZLOO EH RI
LQFUHDVLQJ UHOHYDQFH LQ DOO (%8 FRXQWULHV�

$SSHQGL[ �
4XHVWLRQQDLUH UHODWLQJ WR WKH WHUUHVWULDO WHOHYLVLRQ VHUYLFH

7R LOOXVWUDWH WKH VFRSH RI WKH (%8 HQTXLU\ LQWR WKH (XURSHDQ WHUUHVWULDO WHOHYLVLRQ VHUYLFHV� WKLV $SSHQGL[
UHSURGXFHV WKH TXHVWLRQV ZKLFK ZHUH VHQW WR WKH (%8 0HPEHUV LQ 6SULQJ �����

3DUW $ �� 6HUYLFH� LQWHUIHUHQFH DQG SUHVHQWDWLRQ RI UHVXOWV

6HUYLFH

�� +RZ LV HDFK VHUYLFH DUHD DVVHVVHG"

�� E\ ILHOG��VWUHQJWK PHDVXUHPHQW �<(6�12�
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�� E\ ILOHG��VWUHQJWK SUHGLFWLRQ �<(6�12�

�� E\ DVVHVVPHQW RI UHFHSWLRQ TXDOLW\ �<(6�12�

,I PRUH WKDQ RQH PHWKRG LV XVHG� SOHDVH DQVZHU <(6 LQ PRUH WKDQ RQH FDWHJRU\�

,I VRPH RWKHU PHWKRG LV XVHG� SOHDVH VSHFLI\ WKLV�

�� ,I ILHOG��VWUHQJWK SUHGLFWLRQ LV XVHG� ZKLFK PHWKRG LV XVHG"

D� &&,5 5HFRPPHQGDWLRQ ��� �<(6�12�

,I WKH DQVZHU LV <(6� GR \RX DOVR WDNH DFFRXQW RI�

�� WHUUDLQ URXJKQHVV �<(6�12�

�� WHUUDLQ FOHDUDQFH DQJOH �<(6�12�

�� DWWHQXDWLRQ E\ GLIIUDFWLRQ �<(6�12�

,I WKH ODVW DQVZHU LV <(6� SOHDVH JLYH PRUH GHWDLOV�

E� $ PRUH��GHWDLOHG WHFKQLTXH �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH JLYH PRUH GHWDLOV�

�� 'R \RX XVH WKH PLQLPXP ILHOG��VWUHQJWK YDOXHV JLYHQ LQ�

�� &&,5 5HFRPPHQGDWLRQ ��� �<(6�12�

�� &&,5 5HSRUW ��� �<(6�12�

,I \RX XVH VRPH RWKHU YDOXHV� RU D FRPELQDWLRQ RI &&,5 YDOXHV� SOHDVH JLYH PRUH GHWDLOV�

�� 'R \RX WKLQN WKDW \RXU SUHVHQW PHWKRG RI VHUYLFH DVVHVVPHQW LV VDWLVIDFWRU\" �<(6�12�

,I WKH DQVZHU LV 12� SOHDVH JLYH \RXU UHDVRQV�

�� 3OHDVH JLYH GHWDLOV RI DQ\ LPSURYHPHQWV WR VHUYLFH DVVHVVPHQW WHFKQLTXHV ZKLFK \RX ZRXOG OLNH WR VHH
DGRSWHG LQWHUQDWLRQDOO\�

,QWHUIHUHQFH

�� +RZ GR \RX DVVHVV LQWHUIHUHQFH �RWKHU WKDQ GHOD\HG LPDJH�"

�� E\ ILHOG��VWUHQJWK PHDVXUHPHQW �<(6�12�

�� E\ ILHOG��VWUHQJWK SUHGLFWLRQ �<(6�12�

,I DQ\ RWKHU PHWKRG LV XVHG� SOHDVH JLYH GHWDLOV�

�� ,I ILHOG��VWUHQJWK SUHGLFWLRQ LV XVHG� ZKLFK PHWKRG LV XVHG"

D� &&,5 5HFRPPHQGDWLRQ ��� �<(6�12�

,I WKH DQVZHU LV <(6� GR \RX DOVR WDNH DFFRXQW RI�

�� WHUUDLQ URXJKQHVV �<(6�12�

�� WHUUDLQ FOHDUDQFH DQJOH �<(6�12�

�� DWWHQXDWLRQ E\ GLIIUDFWLRQ �<(6�12�
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,I WKH ODVW DQVZHU LV <(6� SOHDVH JLYH PRUH GHWDLOV�

E� $ PRUH��GHWDLOHG WHFKQLTXH �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH JLYH PRUH GHWDLOV�

�� $W ZKDW ORFDWLRQV GR \RX DVVHVV LQWHUIHUHQFH OHYHOV"

�� DW WKH VLWH RI WKH ZDQWHG WUDQVPLWWHUV �<(6�12�

�� DW VHOHFWHG WHVW ORFDWLRQV �<(6�12�

,I WKH ODVW DQVZHU LV <(6� SOHDVH JLYH GHWDLOV RI KRZ WKHVH WHVW SRLQWV DUH FKRVHQ�

,I ERWK DQVZHUV DUH 12� KRZ GR \RX DVVHVV LQWHUIHUHQFH"

�� 'R \RX WDNH DFFRXQW RI UHFHLYLQJ DQWHQQD

�� GLUHFWLYLW\ �<(6�12�

�� SRODUL]DWLRQ GLVFULPLQDWLRQ �<(6�12�

�� $UH \RX VDWLVILHG WKDW WKH SURWHFWLRQ UDWLRV JLYHQ LQ &&,5 5HFRPPHQGDWLRQ $7�,, DUH UHDOLVWLF"

�� FR��FKDQQHO �<(6�12�

�� DGMDFHQW��FKDQQHO �<(6�12�

�� LPDJH FKDQQHO �<(6�12�

�� 'R \RX FDOFXODWH PXOWLSOH LQWHUIHUHQFH OHYHOV" �<(6�12�

�� E\ WKH VLPSOLILHG PXOWLSOLFDWLRQ PHWKRG �<(6�12�

�� E\ WKH SRZHU VXP PHWKRG �<(6�12�

,I \RX XVH VRPH RWKHU PHWKRG� SOHDVH JLYH GHWDLOV�

�� )RU ZKDW SHUFHQWDJH RI WLPH GR \RX DLP WR DFKLHYH SURWHFWLRQ LQ WKH FRYHUDJH DUHD"

�� 9+)� ��� ��� ���

�� 8+)� ��� ��� ��� �WLFN RQH IRU HDFK EDQG�

�� 'R \RX KDYH DQ\ SUDFWLFDO H[SHULHQFH FRQFHUQLQJ WKH YDOLGLW\ RI \RXU LQWHUIHUHQFH DVVHVVPHQWV"

3OHDVH JLYH GHWDLOV�

�� 'R \RX DVVHVV GHOD\HG LPDJH LQWHUIHUHQFH " �<(6�12�

,I WKH DQVZHU LV <(6� KRZ LV WKLV GRQH "

�� E\ SLFWXUH TXDOLW\ DVVHVVPHQW �<(6�12�

�� E\ VRPH RWKHU PHDQV �<(6�12�

3OHDVH JLYH IXUWKHU GHWDLOV�

3UHVHQWDWLRQ RI UHVXOWV

�� :KLFK UHVXOWV GR \RX DWWHPSW WR SUHVHQW"

�� VHUYLFH �WKDW LV� QHJOHFWLQJ LQWHUIHUHQFH� �<(6�12�

�� FRYHUDJH �WKDW LV� LQFOXGLQJ LQWHUIHUHQFH� �<(6�12�
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�� $UH \RXU UHVXOWV SUHVHQWHG�

�� RQ D PDS VKRZLQJ FRQWRXUV �<(6�12�

,W WKH DQVZHU LV <(6� SOHDVH JLYH GHWDLOV RI WKH W\SH RI FRQWRXUV XVHG�

�� RQ D PDS ZLWK WDEXODWHG LQIRUPDWLRQ �<(6�12�

,I WKH DQVZHU LV <(6 SOHDVH JLYH GHWDLOV RI WKH W\SH RI LQIRUPDWLRQ LQFOXGHG
�IRU H[DPSOH� SRSXODWLRQ QXPEHUV� SURJUDPPH LQIRUPDWLRQ� HWF���

�� VROHO\ DV WDEXODWHG LQIRUPDWLRQ �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH JLYH GHWDLOV�

3DUW % �� 1HWZRUN GHYHORSPHQW

�� :KDW LV WKH SRSXODWLRQ FRYHUDJH RI HDFK RI \RXU SUHVHQW WHUUHVWULDO QHWZRUNV" 3OHDVH JLYH DQVZHUV LQ WHUPV RI
WRWDO SRSXODWLRQ� &RYHUDJH IRU GLIIHUHQW UHJLRQV VKRXOG EH FRPELQHG DQG H[SUHVVHG LQ QDWLRQDO WHUPV�

3OHDVH LQGLFDWH WKH W\SH RI HDFK QHWZRUN �QDWLRQDO� UHJLRQDO� FDEOH� ORFDO��

:KDW SHUFHQWDJH RI WKH SRSXODWLRQ LV VHUYHG

�� RII��DLU" �� � � � � � � � � � � � � � � � � � � � � � �

�� E\ FDEOH" �� � � � � � � � � � � � � � � � � � � � �

�� +RZ PDQ\ WUDQVPLWWHU DUH WKHUH LQ HDFK H�U�S� FDWHJRU\� IRU HDFK QHWZRUN"

&DWHJRULHV�

$H�U�S� ��� :

�� $H�U�S� ���� :

��� $H�U�S� �� N: 9+) DQG 8+)

� $H�U�S� ��� N:

�� $H�U�S� ���� N:

��� $H�U�S� ����� N:

���� $H�U�S� 8+) RQO\

�� ,V HDFK QHWZRUN FRPSOHWH IRU

�� PDLQ VWDWLRQV " �<(6�12�

�� UHOD\ VWDWLRQV " �<(6�12�

�� 3OHDVH JLYH DQ HVWLPDWH RI KRZ PDQ\ PRUH WUDQVPLWWHUV DUH QHHGHG IRU HDFK QHWZRUN�

�� 'R \RX FRQVLGHU WKDW \RX KDYH DFFHVV WR HQRXJK VSHFWUXP IRU HDFK RI WKH UHTXLUHG H[WHQVLRQV"

�� HQRXJK

�� DOPRVW HQRXJK �WLFN RQH�

�� QRW HQRXJK

�� :KDW GHYHORSPHQWV GR \RX IRUHVHH IRU \RXU SUHVHQW WHUUHVWULDO QHWZRUNV� DVVXPLQJ WKDW WKH YLVLRQ FDUULHU
VSDFLQJV DUH UHWDLQHG "

�� 'R \RX UHJDUG D FKDQJH RI WUDQVPLVVLRQ VWDQGDUG LQ WKH SUHVHQW (XURSHDQ WHUUHVWULDO QHWZRUNV DV�

�� GLJLWDO VRXQG V\VWHP �/,.(/<�81/,.(/<�,035$&7,&$%/(�

�� 0$& W\SH V\VWHP �/,.(/<�81/,.(/<�,035$&7,&$%/(�

�� DQ\ RWKHU V\VWHP �/,.(/<�81/,.(/<�,035$&7,&$%/(�
�SOHDVH VSHFLI\�



,QIRUPDWLRQ , ��

3DJH �

���(%8 2IILFLDO 7HFKQLFDO 7H[WV

���� HGLWLRQ

3OHDVH JLYH \RXU UHDVRQV IRU \RXU YLHZV�

�� 3OHDVH JLYH DQ\ FRQVHTXHQFH ZKLFK \RX WKLQN PLJKW UHVXOW IURP VKDULQJ DW 8+) EHWZHHQ WHUUHVWULDO WHOHYLVLRQ
DQG DQ\ VDWHOOLWH EURDGFDVWLQJ�

3DUW & �� 6KDULQJ ZLWK QRQ��EURDGFDVW VHUYLFHV ZLWKLQ \RXU FRXQWU\

�� $UH WKHUH DQ\ QRQ��EURDGFDVW VHUYLFHV RSHUDWLQJ DW SUHVHQW ZLWKLQ WKH IUHTXHQF\ EDQGV
ZKLFK \RX XVH IRU EURDGFDVWLQJ " �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH VSHFLI\ ZKLFK VHUYLFHV�

DQG LQGLFDWH ZKHWKHU VKDULQJ LV DFKLHYHG E\ PHDQV RI

�� JHRJUDSKLFDO VHSDUDWLRQ �<(6�12�

�� IUHTXHQF\ VHSDUDWLRQ �<(6�12�

3OHDVH SURYLGH DQ\ GHWDLOV RQ WKHVH ODVW SRLQWV�

,I WKH DQVZHU WR 4XHVWLRQ � LV <(6� WKHQ SOHDVH DQVZHU WKH UHPDLQLQJ TXHVWLRQV LQ 3DUW &�

�� :KDW WHFKQLFDO EDVHV KDYH EHHQ XVHG"

�� SURWHFWLRQ UDWLR YDOXHV �<(6�12�

3OHDVH JLYH WKH VRXUFH RI WKH YDOXHV XVHG� DQG WKH YDOXHV WKHPVHOYHV�

�� ILHOG��VWUHQJWK PHDVXUHPHQWV �<(6�12�

3OHDVH VXSSO\ GHWDLOV�

�� :HUH WKHUH SUREOHPV LQ DJUHHLQJ WKHVH SDUDPHWHUV ZLWK WKH RWKHU VHUYLFH" �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH JLYH GHWDLOV RI DQ\ GLIILFXOWLHV�

�� +DV WKH SURFHVV RI VKDULQJ UHTXLUHG DQ\ PRGLILFDWLRQ RI \RXU EURDGFDVWLQJ LQVWDOODWLRQV�
H�J� UHGXFHG SRZHU� VSHFLDO ILOWHUV " �<(6�12�

,I WKH DQVZHU LV <(6� SOHDVH VSHFLI\ DQ\ WHFKQLFDO PRGLILFDWLRQV QHHGHG WR SHUPLW VDWLVIDFWRU\ VKDULQJ�

�� +DV LW EHHQ DQ H[SHQVLYH SURFHVV " �<(6�12�

3OHDVH VSHFLI\ ZKLFK SDUW\ LQ WKH VKDULQJ SURFHVV KDG WR EHDU WKH FRVWV DQG ZKHWKHU WKHVH ZHUH ODUJH�

�� +DV LW EHHQ WHFKQLFDOO\ VXFFHVVIXO " �<(6�12�

3OHDVH JLYH WKH UHDVRQV ZK\ WKH PRGLILFDWLRQV GLG QRW OHDG WR D VDWLVIDFWRU\ WHFKQLFDO VROXWLRQ�

�� $UH WKHUH OLNHO\ WR EH UHTXHVWV IRU VKDULQJ LQ WKH IXWXUH" �<(6�12�

3OHDVH LQGLFDWH ZKDW DGGLWLRQDO UHTXHVWV IRU VKDULQJ \RX H[SHFW WR UHFHLYH� � � � � � � � � � � � � � � � � � � � � � � �

�� ,I \RX KDYH QRW VR IDU GHDOW ZLWK VXFK D UHTXHVW� GR \RX WKLQN WKDW \RX KDYH DOO WKH LQIRUPDWLRQ
\RX QHHG WR H[DPLQH WKH FDVH" �<(6�12�

3OHDVH LQGLFDWH ZKDW LQIRUPDWLRQ \RX WKLQN \RX PD\ ODFN�

�� 'R \RX WKLQN DGHTXDWH LQIRUPDWLRQ H[LVWV ZLWKLQ WKH &&,5 WH[WV WR GHDO ZLWK VKDULQJ LQ WKH
EDQGV DOORFDWHG WR EURDGFDVWLQJ " �<(6�12�
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3OHDVH LQGLFDWH DQ\ SDUWLFXODU GHILFLHQFLHV ZKLFK \RX KDYH LGHQWLILHG LQ WKH &&,5 WH[WV�

3DUW ' �� 6KDULQJ ZLWK QRQ��EURDGFDVW VHUYLFHV LQ DQRWKHU FRXQWU\ �6DPH TXHVWLRQV DV 3DUW &�

$SSHQGL[ �

/LVW RI RUJDQL]DWLRQV ZKLFK UHSOLHG WR WKH TXHVWLRQQDLUH

$XVWULD gVWHUUHLFKLVFKHU 5XQGIXQN �25)�

%HOJLXP %HOJLVFKH 5DGLR HQ 7HOHYLVLH �%57�
5DGLR��7pOpYLVLRQ %HOJH GH OD &RPPXQDXWH IUDQoDLVH �57%)�

&\SUXV &\SUXV %URDGFDVWLQJ &RUSRUDWLRQ �&\%&�

'HQPDUN 'DQPDUNV 5DGLR �'5�

)LQODQG 2\� <OHLVUDGLR $% �</(�

)UDQFH 7pOpGLIIXVLRQ GH )UDQFH �7')�

*HUPDQ\ )5 $UEHLWVJHPHLQVFKDIW GHU |IIHQWOLFKUHFKWOLFKHQ 5XQGIXQNDQVWDOWHQ GHU %XQGHVUHSXEOLN
'HXWVFKODQG �$5'�
=ZHLWHV 'HXWVFKHV )HUQVHKHQ �=')�

*UHHFH (OOLQLNL 5DGLRSKRQLD 7LOHRUDVVL �(57�

,UHODQG 5DGLR 7HOHILV (LUHDQQ �57(�

,WDO\ 5$, �� 5DGLRWHOHYLVLRQH ,WDOLDQD �5$,�

/X[HPERXUJ 5DGLR��7pOp��/X[HPERXUJ �57/�

1HWKHUODQGV 1HGHUODQGVH 2PURHSSURJUDPPD 6WLFKWLQJ �126�

1RUZD\ 377

6SDLQ 5DGLRWHOHYLVLyQ (VSDxROD �579(�

6ZHGHQ 6YHULJHV 5DGLR $% �65�

6ZLW]HUODQG 377

7XUNH\ 7XUNL\H 5DG\R �� 7HOHYL]\RQ .XUXPX �757�

8QLWHG .LQJGRP %ULWLVK %URDGFDVWLQJ &RUSRUDWLRQ �%%&�
,QGHSHQGHQW %URDGFDVWLQJ $XWKRULW\ �8.,%�

%LEOLRJUDSK\

>�@ &&,5 5HFRPPHQGDWLRQ ����

>�@ &&,5 5HSRUW ����

>�@ ,78��5 5HFRPPHQGDWLRQ %7��������0LQLPXP ILHOG VWUHQJWKV IRUZKLFK SURWHFWLRQPD\ EH VRXJKW LQ SODQ�

QLQJ D WHOHYLVLRQ VHUYLFH�

>�@ &&,5 5HSRUW ���� %RXQGDULHV RI WKH WHOHYLVLRQ VHUYLFH DUHD LQ UXUDO GLVWULFWV KDYLQJ D ORZ SRSXODWLRQ
GHQVLW\

>�@ ,78��5 5HFRPPHQGDWLRQ %7�������� 5DGLR��IUHTXHQF\ SURWHFWLRQ UDWLRV IRU $0 YHVWLJLDO VLGHEDQG WHOHYL�

VLRQ V\VWHPV�

>�@ &&,5 5HSRUW ����

>�@ &&,5 5HSRUW ����


