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PLQLPXP�VWDQGDUGV�IRU�GHYHORSLQJ�
LPSOHPHQWLQJ��DQG�PDQDJLQJ�75$'2&ªV�)33�
,Q�DGGLWLRQ�WR�RXWOLQLQJ�EDVH�RSHUDWLRQV
UHVSRQVLELOLWLHV�IRU�LQVWDOODWLRQ�FRPPDQGHUV��LW
IL[HV�UHVSRQVLELOLW\�IRU�IRUFH�SURWHFWLRQ
SURSRQHQF\�DFURVV�WKH�75$'2&�GRPDLQ�
GRFWULQH��WUDLQLQJ��OHDGHUVKLS��RUJDQL]DWLRQ�
PDWHULHO��DQG�VROGLHU��'7/206��

������ �D���7KH�'RZQLQJ�5HSRUW�LV�D
FRPSUHKHQVLYH�UHSRUW�E\�*HQHUDO�:D\QH�$�
'RZQLQJ�RQ�WKH�IDFWV�DQG�FLUFXPVWDQFHV
VXUURXQGLQJ�WKH�-XQH������WHUURULVW�ERPELQJ�RI
WKH�.KREDU�7RZHUV�LQ�6DXGL�$UDELD���7KH�UHSRUW
UHFRPPHQGHG�QXPHURXV�FKDQJHV�LQ�WKH�ZD\�WKH
'HSDUWPHQW�RI�'HIHQVH��'2'��KDV�WUDGLWLRQDOO\
PDQDJHG�)3���%DVHG�RQ�WKH�ILQGLQJV�RI�WKH
UHSRUW��WKH�'HSDUWPHQW�RI�WKH�$UP\��'$��KDV
LGHQWLILHG�ILYH�DUHDV�ZKHUH�HQKDQFHPHQWV�DUH
UHTXLUHG���WKHDWHU�VSHFLILF�)3�WUDLQLQJ��36
VWDQGDUGV�IRU�IDFLOLWLHV�DQG�LQVWDOODWLRQV�
UHVRXUFLQJ�)3�UHTXLUHPHQWV��LQWHOOLJHQFH
FROOHFWLRQ��SURFHVVLQJ�DQG�GLVVHPLQDWLRQ��DQG
EHWWHU�XVH�RI�WHFKQRORJ\�

����� �E��7KH�75$'2&�)33�LV�D�VHFXULW\�SURJUDP
GHVLJQHG�WR�SURWHFW�VROGLHUV��FLYLOLDQ�HPSOR\HHV�
IDPLO\�PHPEHUV��IDFLOLWLHV�DQG�HTXLSPHQW��LQ�DOO
ORFDWLRQV�DQG�VLWXDWLRQV��7KUHDWV�LQFOXGH�
WHUURULVWV�DQG�FULPLQDOV��GLVDIIHFWHG�SHUVRQV�
KRVWLOH�LQWHOOLJHQFH�JDWKHULQJ��SDUDPLOLWDU\
IRUFHV��SURWHVWHUV��DQG�VDERWHXUV���(IIHFWLYH�)33
LV�FHQWUDOL]HG�DQG�WLJKWO\�IRFXVHG�RQ�D�KROLVWLF
PDQDJHPHQW�DSSURDFK�DW�WKH�FRPPDQG�
LQVWDOODWLRQ��DQG�XQLW�DFWLYLW\�OHYHO���)3
UHTXLUHPHQWV�PXVW�EH�LGHQWLILHG��FRQVROLGDWHG
DQG�V\QFKURQL]HG���ULVN�DVVHVVPHQW�FRQGXFWHG
DQG�GLVWULEXWLRQ�RI�UHVRXUFHV�SULRULWL]HG���)33
PXVW�EH�FRQWLQXRXVO\�DVVHVVHG�DQG�XSGDWHG�

������5HIHUHQFHV���$SSHQGL[�$�FRQWDLQV�WKH
UHTXLUHG�DQG�UHODWHG�SXEOLFDWLRQV�

������([SODQDWLRQ�RI�DEEUHYLDWLRQV�DQG
WHUPV����7KH�JORVVDU\�FRQWDLQV�DEEUHYLDWLRQV
DQG�VSHFLDO�WHUPV�XVHG�LQ�WKLV�UHJXODWLRQ�

&KDSWHU��
5HVSRQVLELOLWLHV

���� &*��75$'2&���7KH�&*��75$'2&�ZLOO
GHVLJQDWH�ERWK�D�'7/206��&$&��SURSRQHQW

DQG�+4�75$'2&�VWDII��'&6%26���SURSRQHQW
IRU�WKH�)33�

������&*�&RPELQHG�$UPV�&HQWHU��&$&����7KH
&*�&$&�ZLOO��

�D���%H�WKH�75$'2&�'7/206�SURSRQHQW
IRU�)3���2YHUVHH�DOO�)3�'7/206�IXQFWLRQV
ZLWKLQ�75$'2&�WR�LQFOXGH�WKRVH�VSHFLILF�DUHDV
GHVLJQDWHG�E\�WKLV�UHJXODWLRQ�WR�75$'2&�'&6�

�E���6HUYH�DV�WKH�)3�LQWHJUDWRU�FRRUGLQDWRU
IRU�WKH�75$'2&�GRFWULQH�GRPDLQ�

�F���(PEHG�)3�GRFWULQH�LQWR�ILHOG�PDQXDOV�
DV�ZHOO�DV�RWKHU�DSSOLFDEOH�GRFWULQDO
SXEOLFDWLRQV�IRU�ZKLFK�&$&�LV�SURSRQHQW�
3URYLGH�JXLGDQFH�WR�&$6&20�DQG�EUDQFK
VFKRROV�UHJDUGLQJ�LQFOXVLRQ�RI�)3�LQ�WKHLU
UHVSHFWLYH�ILHOG�PDQXDOV�

� �G���(QVXUH�&HQWHU�IRU�$UP\�/HVVRQV
/HDUQHG��&$//��URXWLQHO\�FROOHFW���DUFKLYH��DQG
SXEOLVK�)3�OHVVRQV�OHDUQHG�GXULQJ�2&2186
GHSOR\PHQWV�WR�KLJK�WKUHDW�HQYLURQPHQWV�
FRPELQHG�WUDLQLQJ�FHQWHU��&7&��URWDWLRQV�
LQVWDOODWLRQ�H[HUFLVHV��SDVW�WHUURULVW�LQFLGHQWV
DQG�RWKHU�UHOHYDQW�HYHQWV�

������'&*�&RPELQHG�$UPV�6XSSRUW
&RPPDQG��&$6&20����7KH�'&*�&$6&20
ZLOO�HPEHG�)3�GRFWULQH�GHYHORSHG�E\�&$&�LQWR
ILHOG�PDQXDOV�DQG�RWKHU�GRFWULQDO�SXEOLFDWLRQV
IRU�ZKLFK�&$6&20�LV�WKH�SURSRQHQW���(QVXUH
UHTXLUHG�)3�LQGLYLGXDO�DQG�FROOHFWLYH�WUDLQLQJ
SURJUDPV�DUH�FRQGXFWHG�LQ�VFKRROV�IRU�ZKLFK
&$6&20�LV�UHVSRQVLEOH�

������'&6�%DVH�2SHUDWLRQV�6XSSRUW
�'&6%26�����7KH�'&6%26�LV�GHVLJQDWHG�E\�WKH
&*��75$'2&�DV�WKH�+4�75$'2&�VWDII
SURSRQHQW�IRU�)33���'&6%26�ZLOO��

�D���'HVLJQDWH�WKH�&30�DV�WKH�+4�75$'2&
)RUFH�3URWHFWLRQ�2IILFHU��)32��

�E���(VWDEOLVK�DQG�FKDLU�D�+4�75$'2&
)RUFH�3URWHFWLRQ�&RPPLWWHH��)3&���ZLWK
UHSUHVHQWDWLRQ�IURP�DSSURSULDWH�VWDII�DJHQFLHV�
7KH�)3&�ZLOO�FRQWLQXDOO\�PRQLWRU�WKH�)3
SRVWXUH�RI��WKH�FRPPDQG��XSGDWH�WKH�WKUHDW�DV
UHTXLUHG��DQG�PDNH�UHFRPPHQGDWLRQV�RQ�)3
LVVXHV�

�F���3XEOLVK�JXLGDQFH�IRU�DOO�VXERUGLQDWH
FRPPDQGV�FRQFHUQLQJ�LPSOHPHQWDWLRQ�RI�WKH
)33��WR�LQFOXGH�FRPPDQG�VSHFLILF�JXLGDQFH
FRQFHUQLQJ�LPSOHPHQWDWLRQ�RI�WKUHDW�FRQGLWLRQ
�7+5($7&21��PHDVXUHV�
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�G���(QVXUH�)3�LV�DJJUHVVLYHO\�PDQDJHG�LQ
FRPSOLDQFH�ZLWK�'2'��'$��DQG�75$'2&�SODQV�
SROLFLHV��DQG�JXLGDQFH�

�H���&ORVHO\�PRQLWRU�DQG�HYDOXDWH�WKH�)3
SURJUDPV�RI�VXERUGLQDWH�FRPPDQGV�DQG
LQVWDOODWLRQV���)RUPDOO\�UHYLHZ�)3�SODQV�DQG
UHSRUWV�HYHU\�WZR�\HDUV��RU�DV�GLUHFWHG��WR
HQVXUH�VWDQGDUGL]DWLRQ�DQG�SURJUDP
HIIHFWLYHQHVV���7KHVH�SODQV�DUH�WR�EH�H[HUFLVHG�DW
LQVWDOODWLRQ�OHYHO�RQ�DQ�DQQXDO�EDVLV�

�I���0DQDJH�36�DQG�$7�PDQDJHPHQW
GHFLVLRQ�SDFNDJHV��0'(3V�����(VWDEOLVK�D
V\VWHP�WR�PRQLWRU�H[SHQGLWXUH�RI�)3�IXQGV�IURP
SURJUDPPLQJ�WKURXJK�EXGJHW�H[HFXWLRQ�

�J���3URJUDP�IXQGV�DQG�LGHQWLI\�SHUVRQQHO�WR
DWWHQG�VSHFLDOL]HG�)3�WUDLQLQJ���(QVXUH�DOO
LQVWDOODWLRQ�SHUVRQQHO�ZLWK�VLJQLILFDQW�)3
UHVSRQVLELOLWLHV�LQ�RSHUDWLRQV��LQWHOOLJHQFH�
FULPLQDO�LQYHVWLJDWLRQ��DQG�ODZ�HQIRUFHPHQW
UHFHLYH�VSHFLDOL]HG�WUDLQLQJ�

������&RPPDQG�3URYRVW�0DUVKDO��&30��
7KH�&30�LV�GHVLJQDWHG�DV�WKH�75$'2&�)32�

������6WDII�-XGJH�$GYRFDWH��6-$����7KH�6-$
ZLOO�SURYLGH�OHJDO�UHSUHVHQWDWLRQ�WR�WKH
75$'2&�)3&�

������'LUHFWRU��6DIHW\��6$)(�����6DIHW\�ZLOO��

�D���3URYLGH�SODQQLQJ��FRRUGLQDWLRQ��DQG
JXLGDQFH�WR�DGMDFHQW��VXERUGLQDWH��DQG�KLJKHU
FRPPDQGV�RQ�ULVN�PDQDJHPHQW�LVVXHV�DQG
SROLFLHV�UHODWHG�WR�WKLV�UHJXODWLRQ�

�E���5HTXLUH�LQVWDOODWLRQ�VDIHW\�DQG�ILUH
PDUVKDOV�UHYLHZ�)3�FRXQWHUPHDVXUHV�WR�HQVXUH
VHFXULW\�PHDVXUHV�GR�QRW�HQGDQJHU�SHUVRQQHO�

�F���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&
)3&�

������'&6�7UDLQLQJ��'&67����7KH�'&67�ZLOO��

��������D���(PEHG�)3�WUDLQLQJ�UHTXLUHPHQWV�LQWR
LQVWLWXWLRQDO�WUDLQLQJ�DQG�HGXFDWLRQ�V\VWHPV�DV
DSSURSULDWH�

��������E���6HUYH�DV�WKH�)3�LQWHJUDWRU�FRRUGLQDWRU
IRU�WKH�75$'2&�WUDLQLQJ�DQG�OHDGHUVKLS
GRPDLQV�

�F���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&
)3&�

������'&6�,QWHOOLJHQFH��'&6,17����7KH
'&6,17�ZLOO��

�����D����'HYHORS�DQG�GLVWULEXWH�WKH�75$'2&�$7
WKUHDW�VWDWHPHQW�RQ�DQ�DQQXDO�EDVLV�

�����E���'HYHORS�DQG�PDLQWDLQ�WKH�&*��75$'2&
$7�VWDWHPHQW��%ODFN�%RRN��

�����F���(QVXUH�6$('$�WUDLQLQJ��$5���������LV
EHLQJ�FRQGXFWHG�DW�+4�75$'2&�DQG�DOO
75$'2&�LQVWDOODWLRQV�IRU�DOO�PLOLWDU\�DQG
FLYLOLDQ�SHUVRQQHO�

�����G���3URYLGH�0$&20�SURJUDP�PDQDJHPHQW
IRU�LQWHOOLJHQFH�DQG�VHFXULW\��0'(36�

�����H����6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������'&6�'RFWULQH��'&6'2&����7KH
'&6'2&�ZLOO�HPEHG�)3�LQWR�GRFWULQH�WR
LQFOXGH�

�����D���)3�SULQFLSOHV�LQWR�$UP\��HFKHORQ�DERYH
FRUSV��($&��GRFWULQH�

�����E���5HYLHZ�$UP\�)3�GRFWULQH�WR�HQVXUH
FRQVLVWHQF\�ZLWK�MRLQW�)3�GRFWULQH�ZKHQ
DSSOLFDEOH�

�����F���$VVHVV�DQG�SURYLGH�IHHGEDFN�WR�&$&
FRQFHUQLQJ�)3�OHVVRQV�OHDUQHG�SXEOLVKHG�E\
&$//�

�����G��6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������'&6�&RPEDW�'HYHORSPHQW��'&6&'��
7KH�'&6&'�ZLOO��

�����D���(PEHG��)3�LVVXHV�DQG�SULQFLSOHV�LQWR
FRQFHSWV�DQG�UHTXLUHPHQWV�GHYHORSPHQW�

�����E���6HUYH�DV�WKH�)3�LQWHJUDWRU�FRRUGLQDWRU�IRU
75$'2&��RUJDQL]DWLRQ�DQG�PDWHULHO��GRPDLQV�

�����F���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������'&6�5HVRXUFH�0DQDJHPHQW
�'&650����7KH�'&650�ZLOO��

�����D���3URYLGH�EXGJHW�JXLGDQFH�RQ�)3�WR
75$'2&�LQVWDOODWLRQV�DQG�DFWLYLWLHV�

�����E���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������&KLHI�RI�3XEOLF�$IIDLUV��&3$����7KH
&3$�ZLOO��

�����D���3ODQ��FRRUGLQDWH��DQG�GLUHFW�SXEOLF�DIIDLUV
�3$��VXSSRUW�IRU�WKH�75$'2&�)3�SURJUDP�
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�����E���3URYLGH�SXEOLF�DIIDLUV�JXLGDQFH��3$*��RQ
)3�LVVXHV�WR�75$'2&�LQVWDOODWLRQV�DQG
DFWLYLWLHV�

�����F���6HUYH�DV�WKH�FRPPDQGªV�RIILFLDO
VSRNHVSHUVRQ�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKH
UHOHDVH�RI�FOHDUHG�)3�LQIRUPDWLRQ�WR�WKH�QHZV
PHGLD�

�����G���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������75$'2&�6XUJHRQ��7KH�75$'2&
6XUJHRQ�ZLOO��

�����D���$FW�DV�D�OLDLVRQ�EHWZHHQ�75$'2&�DQG
WKH�86$�0HGLFDO�&RPPDQG��0('&20����7KH
'LUHFWRU�RI�+HDOWK�6HUYLFHV��'+6���QRUPDOO\
WKH�KRVSLWDO�FOLQLF�FRPPDQGHU��DW�HDFK
LQVWDOODWLRQ�ZLOO�GHYHORS�D�ZHOO�SODQQHG�
FRRUGLQDWHG��IOH[LEOH��DQG�HIIHFWLYH�0HGLFDO
5HVSRQVH�DQG�&RQVHTXHQFH�0DQDJHPHQW
3URJUDP�

�����E���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������'&6�,QIRUPDWLRQ�0DQDJHPHQW
�'&6,0����7KH�'&6,0�ZLOO��

�����D���3URYLGH�JXLGDQFH�DQG�VXSSRUW�WR�WKH
75$'2&�([HFXWLYH�&RPPLWWHH�RQ�,663
LVVXHV�

�����E���6HUYH�DV�D�PHPEHU�RI�WKH�75$'2&�)3&�

�������&RPPDQGDQWV���&RPPDQGDQWV�ZLOO��

�����D���(PEHG�)3�SULQFLSOHV�LQWR�WKH�'7/206
GRPDLQ�

�����E���(QVXUH�WKH�/HYHO�,,,�PRGXOH�RQ�)3�LV
WDXJKW�DW�EDWWDOLRQ�EULJDGH�SUHFRPPDQG
FRXUVHV�

�����F���&RQGXFW�UHTXLUHG�)3�WUDLQLQJ�

�������,QVWDOODWLRQ�FRPPDQGHUV���,QVWDOOD�
WLRQ�FRPPDQGHUV�ZLOO��

�����D���$SSRLQW�DQ�)32�

�����E���3XEOLVK�DQG�PDLQWDLQ�DQ�LQVWDOODWLRQ�)3
SODQ�DV�GHVFULEHG�LQ�SDUDJUDSK�����DQG�XSGDWH
DQQXDOO\�

�����F���'HYHORS��LPSOHPHQW��DQG�PDLQWDLQ�DQ
RYHUDUFKLQJ�LQVWDOODWLRQ�)3�SURJUDP�ZKLFK
V\QFKURQL]HV�WKH�ILYH�H[LVWLQJ�VHFXULW\
SURJUDPV�

������������3K\VLFDO�VHFXULW\�

�����,QIRUPDWLRQ�VHFXULW\�

�����3URWHFWLYH�VHUYLFHV�

�����/DZ�HQIRUFHPHQW�

�����$QWLWHUURULVP�

�����G��(VWDEOLVK�DQ�)3&�ZLWK�UHSUHVHQWDWLRQ
IURP�ODZ�HQIRUFHPHQW��SODQV�DQG�WUDLQLQJ�
VHFXULW\�DQG�LQWHOOLJHQFH��HQJLQHHU��LQIRUPDWLRQ
PDQDJHPHQW��ORJLVWLFV��PHGLFDO��OHJDO��VDIHW\�
UHVRXUFH�PDQDJHPHQW��DQG�3$���)3&�ZLOO�PHHW
WZLFH�DQQXDOO\�DQG�LQFRUSRUDWH�WKH�UHVSRQVL�
ELOLWLHV�RI�WKH�36�&RXQFLO�UHTXLUHG�E\�$5��������

�����H��(QVXUH�)3�UHTXLUHPHQWV�DUH�JUDQWHG�D
KLJK�EXGJHW�SULRULW\�DQG�PDLQWDLQ�D�VWULFW�DXGLW
WUDLO�IRU�)3�IXQGV�

�����I���(QVXUH�)3�LV�DJJUHVVLYHO\�PDQDJHG�LQ
FRPSOLDQFH�ZLWK�'2'��'$��DQG�75$'2&�SODQV�
SROLFLHV��DQG�JXLGDQFH�

�����J���(QVXUH�DOO�VHUYLFH�PHPEHUV��'2'
FLYLOLDQV��DQG�RWKHU�FLYLOLDQV�WUDYHOLQJ�WR
QHJOLJLEOH�ORZ��PHGLXP�KLJK��SRWHQWLDO�SK\VLFDO
WKUHDW�FRXQWULHV��DQG�SURFHVVLQJ�WKURXJK
FRQWLQHQWDO�8QLWHG�6WDWHV��&2186�
UHSODFHPHQW�FHQWHUV��&5&��RU�LQGLYLGXDO
GHSOR\PHQW�VLWHV��,'6��DWWHQG�WKH�DSSURSULDWH
/HYHO�,�EULHILQJV�DQG�UHFHLYH�LQGLYLGXDO
SURWHFWLYH�PHDVXUH�KDQGRXWV��FKDSWHU����

�����K���(QVXUH�LQGLYLGXDO�DQG�XQLW�DXJPHQWHHV
GHSOR\LQJ�WR�KLJK�WKUHDW�DUHDV�RQ�WHPSRUDU\
GXW\�DUH�SURYLGHG��SULRU�WR�GHSDUWXUH��SURWHFWLYH
HTXLSPHQW��&7$��������DQG�RWKHU�LWHPV�DV
UHTXLUHG�E\�WKH�VXSSRUWHG�FRPPDQG�

�����L���&RRUGLQDWH�ZLWK�WKH�'+6�IRU�GHYHORSPHQW
RI�D�0HGLFDO�5HVSRQVH�DQG�&RQVHTXHQFH
0DQDJHPHQW�3URJUDP�

�����M���&RQGXFW�DQ�DQQXDO�)3�H[HUFLVH�WKDW
LQFOXGHV�D�PDVV�FDVXDOW\��0$6&$/��H[HUFLVH�
5HSRUW�DQ�H[HFXWLYH�VXPPDU\�DQG�OHVVRQV
OHDUQHG�WR�75$'2&��$771��$7%2�-�

�����N���,QFRUSRUDWH�)3�VSHFLDO�LQWHUHVW�LQVSHFWLRQ
LWHPV�LQ�WKH�&RPPDQG�,QVSHFWLRQ�3URJUDP�

&KDSWHU��
)RUFH�3URWHFWLRQ�3URJUDP

������*HQHUDO�

�����D���3URWHFWLQJ�75$'2&�DVVHWV��LQIRUPDWLRQ�
DQG�SHUVRQQHO�LV�D�SULPDU\�UHVSRQVLELOLW\�RI�DOO
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FRPPDQGHUV�DQG�OHDGHUV���)3�LV�DQ
RYHUDUFKLQJ�VHFXULW\�SURJUDP�GHYHORSHG�WR
SURWHFW�VROGLHUV��FLYLOLDQ�HPSOR\HHV��IDPLO\
PHPEHUV��IDFLOLWLHV��DQG�LQIRUPDWLRQ�DQG
HTXLSPHQW��LQ�DOO�ORFDWLRQV�DQG�VLWXDWLRQV���,W�LV
D�KROLVWLF�SURJUDP�DFFRPSOLVKHG�WKURXJK�WKH
SODQQHG�LQWHJUDWLRQ�RI�36��,1)26(&�
SURWHFWLYH�VHUYLFHV��ODZ�HQIRUFHPHQW��DQG�$7�
DOO�VXSSRUWHG�E\��WKH�V\QFKURQL]DWLRQ�RI
RSHUDWLRQV��LQWHOOLJHQFH��WUDLQLQJ�DQG�GRFWULQH�
SROLF\�DQG�UHVRXUFHV���7KLV�V\QFKURQL]DWLRQ
DQG�LQWHJUDWLRQ�LV�DFFRPSOLVKHG�WKURXJK�WKH
75$'2&�)3�VWDQGDUGV�ORFDWHG�DW�DSSHQGL[�+
RI�WKLV�UHJXODWLRQ�

�����E��7KH�75$'2&�FRPPDQGHU�GLUHFWV�RU
GHOHJDWHV�DXWKRULW\�WR�LQVWDOODWLRQ�FRPPDQGHUV
WR�HVWDEOLVK�WKH�OHYHO�RI�VHFXULW\�PHDVXUHV�LQ
DFFRUGDQFH�ZLWK�WKH�-RLQW�&KLHIV�RI�6WDII��-&6�
7+5($7&21�V\VWHP���7KH�'&6%26�SURYLGHV
RYHUDOO�VWDII�VXSHUYLVLRQ�DQG�FRRUGLQDWLRQ�IRU
)3���,QVWDOODWLRQ�FRPPDQGHUV�H[HUFLVH
JHRJUDSKLF�FRPPDQG�DQG�FRQWURO�IRU�WKHLU�DUHD
RI�UHVSRQVLELOLW\��$25��DQG�ZLOO�GHYHORS�DQG
LPSOHPHQW�D�FRPSUHKHQVLYH�)33�GHVLJQHG�WR
DFFRPSOLVK�DOO�WKH�VWDQGDUGV�FRQWDLQHG�LQ�WKLV
GRFXPHQW�

�����F���&RPPDQGHUV�VKRXOG�QRW�GHYHORS�WKHLU
)33�LQ�LVRODWLRQ���$OO�DJHQFLHV�LQYROYHG�LQ
SURJUDP�H[HFXWLRQ��WR�LQFOXGH�QRQ�'2'
DJHQFLHV�DW�WKH�ORFDO��VWDWH��DQG�IHGHUDO�OHYHO�
PXVW�EH�IXOO\�LQWHJUDWHG�LQWR�WKH�SURJUDPªV
GHYHORSPHQW��FRRUGLQDWLRQ��DQG�PDLQWHQDQFH�
7KH�)33�PXVW�SURYLGH�IRU��WKH�SURWHFWLRQ�RI
FULWLFDO�DVVHWV��LQIRUPDWLRQ��DQG�SHUVRQQHO��RQ
WKH�LQVWDOODWLRQ�RU�IDFLOLW\�RQ�D�GDLO\�EDVLV�
$GGLWLRQDOO\��WKH�SURJUDP�PXVW�DGGUHVV�XQLWV
DQG�LQGLYLGXDOV�JRLQJ�RXWVLGH�RI�WKH�8�6��
GXULQJ�GHSOR\PHQW�DQG�PRELOL]DWLRQ
RSHUDWLRQV���6LQFH�WKH�DEVROXWH�DQG�FRQWLQXRXV
SURWHFWLRQ�RI�WKH�PDQ\�VWUXFWXUHV��DFWLYLWLHV�
HTXLSPHQW��DQG�SHUVRQQHO�XQGHU�WKH
FRPPDQGHUªV�FRQWURO�LV�XQUHDOLVWLF��UHVRXUFHV
DQG�DVVHWV�PXVW�EH�SULRULWL]HG�DQG�WKH
UHTXLUHG�OHYHO�RI�SURWHFWLRQ��GXULQJ�YDULRXV
SHULRGV�RI�WLPH��FOHDUO\�VSHFLILHG�

�����G���$FWLRQV�QHFHVVDU\�WR�PHHW�WKH
HVWDEOLVKHG�VWDQGDUGV�PXVW�EH�LGHQWLILHG�
SULRULWL]HG��DQG�UHVRXUFHG���:KHUH�ORFDO
UHVRXUFHV�DUH�LQVXIILFLHQW�WR�PHHW�PLQLPXP
VWDQGDUGV��FRPPDQGV�PXVW�IRUZDUG�SULRULWL]HG
DQG�MXVWLILHG�UHTXLUHPHQWV�WR�WKLV
KHDGTXDUWHUV�DQG�LQLWLDWH�DSSURSULDWH
FRPSHQVDWRU\�PHDVXUHV���&RPPDQGHUV�PXVW
EH�SHUVRQDOO\�LQYROYHG�LQ�WKH�)33�

�����H���$OO�LQVWDOODWLRQV�ZLOO�HVWDEOLVK�D�)3&
WKDW�PHHWV�WZLFH�DQQXDOO\�ZKHQ�7+5($7&21

1RUPDO�FRQGLWLRQV�SUHYDLO���7KH�LQVWDOODWLRQ
FRPPDQGHU�ZLOO�UHYLHZ�WKH�UHTXLUHPHQW�WR
FRQYHQH�RQ�D�PRUH�IUHTXHQW�EDVLV�ZKHQ
7+5($7&21�LQFUHDVHV����$�UHSRUW�RI�WKH
PHHWLQJ�ZLOO�EH�IRUZDUGHG�WR�75$'2&��$771�
$7%2�-��QR�ODWHU�WKDQ����GD\V�IURP�WKH�GDWH�RI
WKH�PHHWLQJ�

�����I���$OO�LQVWDOODWLRQV�ZLOO�HVWDEOLVK�D�IXVLRQ
FHOO�WKDW�PHHWV�IUHTXHQWO\�WR�GLVFXVV�WKH
FXUUHQW�FULPLQDO�DQG�WHUURULVW�WKUHDW��DQG
HYDOXDWH�VHFXULW\�PHDVXUHV�WKDW�KDYH�EHHQ
LPSOHPHQWHG�RU�SODQQHG�IRU�LPSOHPHQWDWLRQ�

�����J���75$'2&ªV�RSHUDWLRQDO�FRQFHSW�IRU
LPSOHPHQWDWLRQ�RI�)3�LV�EDVHG�RQ�HLJKW
IXQGDPHQWDOV�

������������7KUHDW�DVVHVVPHQW�

������������(VWDEOLVKHG�VHFXULW\�VWDQGDUGV�
�������

�����0LVVLRQ�LPSDFW�

�����9LDEOH�7+5($7&21�V\VWHP�

�����3ODQQHG��FRRUGLQDWHG��DQG�IRFXVHG
HIIRUW�

�����,QGLYLGXDO�DQG�OHDGHU�WUDLQLQJ�

�����(IIHFWLYH�LQIRUPDWLRQ�IORZ�

�����&RQWLQXRXV�SURJUDP�DVVHVVPHQW�DQG
XSGDWH�

�����K���3ULRU�WR����1RYHPEHU�RI�HDFK�\HDU�
SURYLGH�WKH�&RPPDQGHU��75$'2&���DQ
DVVHVVPHQW�RI�)33���7KH�DVVHVVPHQW�ZLOO
LQFOXGH�

������������$��QDUUDWLYH�GLVFXVVLRQ�RI�WKH
FRPPDQGªV�)3�VWDWXV�

�����$�FRS\�RI�WKH�XSGDWHG�)3�SODQ�

�����,GHQWLILFDWLRQ�RI�DOO�)3�XSJUDGHV
FRPSOHWHG�GXULQJ�WKH�SUHFHGLQJ�ILVFDO�\HDU�

�����7KH�DPRXQW�RI�IXQGV�VSHQW�RQ�)3
XSJUDGHV�GXULQJ�WKH�SUHFHGLQJ�ILVFDO�\HDU�

�����3URJUDPPHG�)3�XSJUDGHV�IRU�WKH�QH[W
ILVFDO�\HDU�

�����3ULRULWL]HG�OLVW�RI�XQUHVRXUFHG�)3
SURMHFWV��ZLWK�MXVWLILFDWLRQ�

�����$�VXPPDU\�RI�OHVVRQV�OHDUQHG�IURP�WKH
DQQXDO�)3�H[HUFLVH�
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������7KUHDW��7KH�QDWXUH�DQG�GHJUHH�RI�WKUHDW
WR�WKH�$UP\�YDULHV�ZLGHO\�ZLWK�JHRJUDSKLFDO
ORFDWLRQ��FULWLFDOLW\��DQG�YXOQHUDELOLW\�RI�WKH
WDUJHW��DQG�OHYHO�RI�KRVWLOH�LQWHQW���)3�LV�D
IOH[LEOH�SURJUDP�GHVLJQHG�WR�PHHW�DOO�WKHVH
WKUHDWV��QRW�MXVW�WHUURULVP���7KHUH�DUH�IRXU
JHQHUDO�FDWHJRULHV�RI�JURXSV�WKDW�SRVH�WKUHDWV
WR�WKH�$UP\�

�����D��7HUURULVWV��1DWLRQDO�DQG�LQWHUQDWLRQDO
WHUURULVW�HYHQWV�KDYH�KLJKOLJKWHG�WKDW
75$'2&�DQG�LWV�VXERUGLQDWH�FRPPDQGV�DQG
LQVWDOODWLRQV�DUH�IDFHG�ZLWK�D�FRQWLQXLQJ
WHUURULVW�WKUHDW���7KLV�WKUHDW�PD\�FRPH�IURP
LQGLYLGXDOV�RU�JURXSV�ZKR�RSSRVH�8�6��SROLF\�
PLOLWDU\�RSHUDWLRQV��RU�WKH�PLOLWDU\�SUHVHQFH�LQ
RYHUVHDV�ORFDWLRQV���$V�WKH�SULPDU\�VRXUFH�RI
WKH�QDWLRQªV�WUDLQLQJ�DQG�GRFWULQH�FDSDELOLW\�
75$'2&�LV�D�WHPSWLQJ�WDUJHW���0DQ\�RI�WKHVH
LQGLYLGXDOV�RU�RUJDQL]DWLRQV�DUH�QRW�WHUURULVW�LQ
SKLORVRSK\��EXW�RUJDQL]H�WR�GHPRQVWUDWH�
PDUFK��RU�FRQGXFW�DFWLYLWLHV�WR�GLVUXSW�QRUPDO
RSHUDWLRQV���7KHVH�RUJDQL]DWLRQV�PD\�EH
LQILOWUDWHG�E\�PLOLWDQWV�ZKR�LQWHQG�WR�FDXVH
GDPDJH��SURYRNH�VHFXULW\�IRUFHV��RU�HVFDODWH
SHDFHIXO�DFWLYLWLHV�WR�YLROHQFH���7KH�HQG�UHVXOW
RI�WKHLU�HIIRUWV�LV�SURSHUW\�GDPDJH��LQMXU\�WR
SHUVRQQHO��RU�XQIDYRUDEOH�SXEOLFLW\�ZKLFK�PD\
DGYHUVHO\�DIIHFW�WKH�75$'2&�PLVVLRQ�
7HUURULVP�LV�QRW�D�UHFHQW�SKHQRPHQRQ�LQ�WKH
8�6��RU�RYHUVHDV���7KH�WKUHDW�WR�WKH�$UP\�LV
UHDO�DQG�ZLOO�FRQWLQXH���%RPELQJV��VKRRWLQJV�
DQG�NLGQDSSLQJV�DUH�VWLOO�WKH�PRVW�OLNHO\
PHWKRGV�XVHG�E\�WHUURULVWV��EXW�WKHUH�LV�D
JURZLQJ�WUHQG�WR�XVH�GLIIHUHQW�W\SHV�RI
ZHDSRQV��ZLWK�WKH�HPSKDVLV�RQ�OHWKDOLW\�DQG
SURGXFLQJ�PDVV�FDVXDOWLHV��2WKHU�W\SHV�RI
WHUURULVW�DWWDFNV�LQFOXGH��DUVRQ��KRVWDJH�
WDNLQJ��KLMDFNLQJ���VN\MDFNLQJ��VHL]XUH�
UDLGV�DWWDFNV�RQ�IDFLOLWLHV��FRPPHUFLDO�
LQGXVWULDO�VDERWDJH��KRD[HV��XVH�RI�ZHDSRQV�RI
PDVV�GHVWUXFWLRQ��LQIRUPDWLRQ�ZDUIDUH��DQG�
HFRORJLFDO�WHUURULVP���7HUURULVWV�DWWDFN
ZHDN�VRIW�DQG�XQSUHSDUHG�WDUJHWV�ZKLFK�ZLOO
JDUQHU�WKH�PD[LPXP�DPRXQW�RI�DWWHQWLRQ�
VXSSRUW�IRU�WKHLU�FDXVH�

�����E���&ULPLQDOV���&ULPLQDOV��ZKRVH�JRDOV�DUH�WR
SURILW�IURP�WKH�WKHIW�RI�JRYHUQPHQW�SURSHUW\�RU
LQIRUPDWLRQ��DUH�D�WKUHDW�WR�QXPHURXV�$UP\
DVVHWV���7\SHV�RI�FULPLQDOV�UDQJH�IURP
RUJDQL]HG�WR�XQVRSKLVWLFDWHG��DQG�DFW�IRU
SHUVRQDO�UDWKHU�WKDQ�SROLWLFDO�RU�LGHRORJLFDO
JDLQ���2UJDQL]HG�FULPLQDO�JURXSV�SODQ�LQ
GHWDLO��DQG�SRVVHVV�VXSHULRU�VHFXULW\�V\VWHP
E\SDVV�DQG�SK\VLFDO�VHFXULW\�EDUULHU�EUHDFKLQJ
HTXLSPHQW���7KHLU�WDUJHWV�LQFOXGH��DUPV�
DPPXQLWLRQ��DQG�H[SORVLYHV��$$	(��
VSHFLDOL]HG�HTXLSPHQW��DQG�ODUJH�VXPV�RI

PRQH\���+RZHYHU��PRVW�FULPLQDO�WKUHDWV
GLUHFWHG�DW�WKH�$UP\�DUH�XQVRSKLVWLFDWHG�DQG
IRFXV�RQ�FULPHV�RI�RSSRUWXQLW\���0DQ\�DUH
FRPPLWWHG�E\�LQVLGHUV��JRYHUQPHQW�HPSOR\HHV�
ZKR�DFW�DORQH�ZLWKRXW�GHWDLOHG�SODQQLQJ�
7KHLU�VXFFHVV�ODUJHO\�GHSHQGV�XSRQ�WKH�DELOLW\
WR�FLUFXPYHQW�VHFXULW\�V\VWHPV�

�����F���3URWHVWHUV���9LROHQW�DQG�QRQYLROHQW
SURWHVWHUV�DUH�FRQVLGHUHG�WR�EH�D�WKUHDW�
3URWHVWHUV�LQFOXGH�WKH�WZR�JHQHUDO�JURXSV�RI
YDQGDOV�DFWLYLVWV�DQG�H[WUHPLVW�SURWHVWHUV��7KH
SULPDU\�REMHFWLYHV�RI�ERWK�JURXSV�FRPPRQO\
LQFOXGH�GHVWUXFWLRQ�DQG�SXEOLFLW\���9DQGDOV�
DFWLYLVWV�DUH�YHU\�DGHSW�DW�LQWHUUXSWLQJ�QRUPDO
PLVVLRQV�LQ�RUGHU�WR�DFKLHYH�WKHLU�REMHFWLYHV�
7KLV�JURXS�LQFOXGHV�GLVDIIHFWHG�JRYHUQPHQW
HPSOR\HHV���([WUHPLVW�SURWHVWHUV�DUH�PRUH
VRSKLVWLFDWHG�DQG�GHVWUXFWLYH���7KH\�QRUPDOO\
DWWDFN�V\PEROLF�WDUJHWV�DQG�DXWKRULW\�ILJXUHV
DQG�ZLOO�GDPDJH�RU�GHVWUR\�SURSHUW\�RU
HTXLSPHQW�

�����G���6XEYHUVLYHV���6XEYHUVLYHV�LQFOXGH�SHRSOH
IURP�IRUHLJQ�JRYHUQPHQWV�RU�IURP�JURXSV
WU\LQJ�WR�RYHUWKURZ�WKH�8�6��*RYHUQPHQW�E\
IRUFH���7KLV�FDWHJRU\�LQFOXGHV�VDERWHXUV�DQG
VSLHV���6DERWDJH��XVXDOO\�FRQGXFWHG�E\�ZHOO�
DUPHG��ZHOO�WUDLQHG��JXHUULOODV�DQG
XQFRQYHQWLRQDO�ZDUIDUH�IRUFHV��LV�QRUPDOO\
WDUJHWHG�DW�PLVVLRQ�FULWLFDO�SHUVRQQHO�RU
HTXLSPHQW��LQIRUPDWLRQ�V\VWHPV�DQG�PLOLWDU\
RSHUDWLRQV���/LNHO\�WDUJHWV�LQFOXGH�$$	(
VWRUDJH�DQG�PDQXIDFWXULQJ�IDFLOLWLHV�
$PDWHXUV�DQG�GLVJUXQWOHG�HPSOR\HHV�DOVR
FRQGXFW�DFWV�RI�VDERWDJH�DJDLQVW�LQIRUPDWLRQ
V\VWHPV�DQG�RWKHU�DWWUDFWLYH�WDUJHWV���6SLHV
RSHUDWH�FRYHUWO\�WR�JDLQ�DFFHVV�WR�DQG�VWHDO
PLOLWDU\�LQIRUPDWLRQ���8�6��JRYHUQPHQW
HPSOR\HHV�ZKR�VS\��XVH�WKHLU�ZRUNSODFH�DV�D
SURWHFWLYH�VFUHHQ�WR�SURYLGH�YLWDO�LQIRUPDWLRQ
WR�IRUHLJQ�FRXQWULHV

�����H��7KUHDW�REMHFWLYHV�ZLOO�QRUPDOO\�IDOO�LQWR
RQH�RI�WKH�IROORZLQJ�DUHDV�

�����*DLQ�PHGLD�DWWHQWLRQ�IRU�WKHLU�FDXVH�

�����'LVUXSW�QRUPDO�RSHUDWLRQV�

�����3URPRWH�GLVWUXVW�EHWZHHQ�PLOLWDU\�DQG
ORFDO�DXWKRULWLHV�

�����'HPRUDOL]H�8�6��PLOLWDU\�DQG�WKHLU
IDPLOLHV�

�����$VVDVVLQDWH�NH\�SHUVRQQHO�

�����7DNH�KRVWDJHV�
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�����'DPDJH�RU�GHVWUR\�SURSHUW\�

�����'LVUXSW�FRPPXQLFDWLRQV�DQG
LQIRUPDWLRQ�V\VWHPV�

������5LVN�PDQDJHPHQW��5LVN�PDQDJHPHQW�LV
D�SURFHVV�WKH�FRPPDQGHU�XVHV�WR�DVVLVW
KLP�KHU�LQ�DVVHVVLQJ�DQG�FRQWUROOLQJ�WKH�ULVNV
DVVRFLDWHG�ZLWK�DQ\�$UP\�PLVVLRQ�RU
RSHUDWLRQ�

�����D��5LVN�PDQDJHPHQW�LV�HPEHGGHG�DV�D
QDWXUDO�SDUW�RI�WKH�PLOLWDU\�GHFLVLRQ�PDNLQJ
SURFHVV���)0��������DQG�$QQH[�-�RI�)0�������
SUHVHQW�VSHFLILFV�RQ�KRZ�WKLV�SURFHVV�LV
DFFRPSOLVKHG�

�����E��8VHG�HIIHFWLYHO\��WKLV�SURFHVV�ZLOO�LGHQWLI\
WKH�KD]DUGV��WKUHDWV��IRU�DQ\�JLYHQ�VLWXDWLRQ�

�����F��7KH�VWDII�ZLOO�DSSO\�ULVN�PDQDJHPHQW
ZKHQ�GHYHORSLQJ�D�FRXUVH�RI�DFWLRQ��&2$��IRU
WKH�FRPPDQGHUªV�DSSURYDO���&RPPDQGHUV�PXVW
UHTXLUH�WKH�LQWHJUDWLRQ�RI�ULVN�PDQDJHPHQW�E\
WKH�VWDII�GXULQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�
LQ�WKH�SODQQLQJ��FRRUGLQDWLQJ�DQG�GHYHORSPHQW
RI�SODQV��RUGHUV��DQG�RSHUDWLRQV�IRU�)3�

������:HDSRQV�RI��0DVV�'HVWUXFWLRQ�

�����D���7KH�WKUHDW�RI�WHUURULVW�GHOLYHUHG�:0'�LV
UHDO���7KH�UHODWLYH�HDVH�RI�DFTXLVLWLRQ�DQG
GHOLYHU\�RI�:0'��FRXSOHG�ZLWK�WKHLU�SRWHQWLDO
WHUURULVW�XVH�DJDLQVW�8�6��IRUFHV��LQFOXGLQJ
IDPLO\�PHPEHUV�DQG�VXUURXQGLQJ
FRPPXQLWLHV���GLFWDWH�WKDW�FRPPDQGHUV�DW�DOO
OHYHOV�LQFOXGH�WKH�:0'�WKUHDW�LQWR�DOO�)3
SODQV�DQG�SURFHGXUHV�

�����E���:KLOH�LW�LV�FXUUHQWO\�LPSRVVLEOH�WR
SURYLGH������DURXQG�WKH�FORFN�SURWHFWLRQ�WR�DOO
SHUVRQQHO�IURP�D�WHUURULVWªV�XVH�RI�:0'�
FRPPDQGHUV�FDQ�WDNH�VWHSV�WR�OHVVHQ�WKH
HIIHFWV�RI�VXFK�DQ�DWWDFN��DQG�LQ�PDQ\�FDVHV�
DYHUW�DQ�DWWDFN�E\�FRQGXFWLQJ�D�WKRURXJK
WKUHDW�DQDO\VLV�DQG�DVVHVVPHQW�FRXSOHG�ZLWK
DFWLYH�DQG�SDVVLYH�SURWHFWLRQ�PHDVXUHV�

�����F���5HDGLQHVV�LV�DFKLHYHG�RQFH�DOO�DVVLJQHG
DQG�DWWDFKHG�SHUVRQQHO�DUH�DZDUH�RI�WKH�:0'
WKUHDW��DUH�WUDLQHG�WR�$UP\�VWDQGDUGV�LQ
QXFOHDU��ELRORJLFDO�DQG�FKHPLFDO��1%&�
DYRLGDQFH��SURWHFWLRQ��DQG�GHFRQWDPLQDWLRQ
,$:�$5���������DQG�KDYH�H[HUFLVHG�$7
FRQWLQJHQF\�SODQV�ZKLFK�LQFOXGH�D�:0'
WKUHDW���([HUFLVHV�ZLOO�LQFOXGH�FLYLOLDQV�
FRQWUDFWRUV��IDPLO\�PHPEHUV��DQG�ORFDO�ILUVW
UHVSRQGHU�WHDPV�

�����G���3ODQV��RUGHUV��VWDQGLQJ�RSHUDWLQJ
SURFHGXUHV��623V���WKUHDW�DVVHVVPHQWV��DQG
FRRUGLQDWLRQ�PHDVXUHV�ZLOO�DGGUHVV�WHUURULVW
:0'�WKUHDW���8QLWV�DQG�LQGLYLGXDOV�PXVW�EH
DZDUH�RI�WKH�:0'�WKUHDW�DQG�KDYH�SUDFWLFHG
UHVSRQVH�SURFHGXUHV���&OHDU�FRPPDQG��FRQWURO�
DQG�FRPPXQLFDWLRQ�OLQHV�ZLOO�EH�HVWDEOLVKHG
EHWZHHQ�ORFDO��VWDWH��DQG�IHGHUDO�HPHUJHQF\
DVVLVWDQFH�DJHQFLHV��ILUVW�UHVSRQGHUV��FULPLQDO
LQYHVWLJDWLRQ�WHDPV��DQG�IROORZ�RQ�IRUFHV�

�����H���6XFFHVVIXO�FRQVHTXHQFH�PDQDJHPHQW
DIWHU�D�WHUURULVW�:0'�DWWDFN�LV�KLJKOLJKWHG�E\
DOO�SHUVRQQHO�NQRZLQJ�H[DFWO\�ZKDW�WKHLU�UROHV
DQG�UHVSRQVLELOLWLHV�DUH�GXULQJ�WKH�DWWDFN��DQG
H[HFXWLQJ�WKHP�WR�GHILQHG�VWDQGDUGV�
&RQVHTXHQFH�PDQDJHPHQW�HQGV�ZKHQ�WKH�IRUFH
LV�DEOH�WR�FRQWLQXH�LWV�SUH�DWWDFN�PLVVLRQ
ZLWKRXW�DQ\�UHVLGXDO�RU�ORQJ�WHUP�GHJUDGDWLRQ�
'HFRQWDPLQDWLRQ�RSHUDWLRQV�DUH�FRPSOHWH
ZKHQ�WKH�DUHD�LV�FOHDQHG�WR�VWDWXWRU\
VWDQGDUGV��H[SRVHG�SHUVRQQHO�DUH�UHWXUQHG�WR
GXW\���QRUPDO�XQLW�IXQFWLRQV�DUH�UHVWRUHG��DQ
DIWHU�DFWLRQ�UHYLHZ�KDV�EHHQ�FRPSOHWHG��DQG�DOO
UHPHGLDO�DFWLRQ�SODQV��5$3��DUH�FRPSOHWHG�

�����I���)LUVW�UHVSRQGHUV��VHFXULW\�IRUFHV��DQG
IROORZ�RQ�VXSSRUW�SHUVRQQHO�ZLOO�EH�HTXLSSHG
ZLWK�WKH�SURSHU�W\SHV�DQG�TXDQWLWLHV�RI
FKHPLFDO�GHIHQVH�HTXLSPHQW��&'(����$OO
LQGLYLGXDOV�DQG�WHDPV�ZLOO�EH�WUDLQHG�RQ�WKH
SURSHU�XVH�DQG�PDLQWHQDQFH�RI�WKHLU�&'(�
6KRUWIDOOV�DQG�DGGLWLRQDO�UHTXLUHPHQWV�DUH
IRUZDUGHG�WKURXJK�FRPPDQG�FKDQQHOV�IRU
UHVROXWLRQ�

�����)RUFH�3URWHFWLRQ�3ODQ�

�����D���$OO�LQVWDOODWLRQ�FRPPDQGHUV�ZLOO
SUHSDUH�D�)3�3ODQ���$W�D�PLQLPXP��WKH�SODQ
VKRXOG�FRYHU�WKH�IROORZLQJ�DUHDV�

������������$�FXUUHQW�ORFDOL]HG�WKUHDW�DVVHVVPHQW�

�����&OHDUO\�GHVFULEH�ORFDO�SURWHFWLYH�DQG
SUHYHQWLYH�PHDVXUHV�WR�EH�LQLWLDWHG�GXULQJ
SHULRGV�RI�KLJKHU�7+5($7&21���,GHQWLI\
IRUFHV�RU�XQLWV�UHTXLUHG�WR�LPSOHPHQW
PHDVXUHV�

�����3UHVFULEH�DSSURSULDWH�DFWLRQV�IRU
UHSRUWLQJ�WKUHDW�LQIRUPDWLRQ��UHVSRQGLQJ�WR�DQ
DWWDFN��DQG�UHSRUWLQJ�LQFLGHQWV�

�����&RRUGLQDWLRQ�LQVWUXFWLRQV�RQ
SURFHGXUHV�WR�UHTXHVW�VXSSRUW�IURP�DQG�QRWLI\
WKH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��)%,���DQG
VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�LQ�WKH
HYHQW�RI�DQ�LQFLGHQW���7KH�SODQ�ZLOO�DOVR
FRQWDLQ�LQVWUXFWLRQV�RQ�SURYLGLQJ�VXSSRUW�WR
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WKH�)%,�DQG��VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW
DJHQFLHV�ZKHQ�UHTXHVWHG�LQ�UHVSRQVH�WR�DQ
DWWDFN�LQ�WKH�FLYLO�FRPPXQLWLHV�

�����2UJDQL]DWLRQ��WUDLQLQJ��HTXLSPHQW�
DQG�RSHUDWLRQDO�SURFHGXUHV�IRU�WKH�657�DQG
RWKHU�UHVSRQVH�IRUFHV�

�����([HUFLVH�VFKHGXOH�IRU�WKH�SODQ
FHUWLILFDWLRQ�

�����/LVW�ODWHVW�LQWHUQDO�DQG�H[WHUQDO�)3
YXOQHUDELOLW\�DVVHVVPHQW�UHVXOWV�DORQJ�ZLWK
UHVRXUFLQJ�VWUDWHJ\�UHTXLUHG�WR�DGGUHVV
GHILFLHQFLHV���&OHDUO\�VWDWH�ZKHQ�FRUUHFWLYH
DFWLRQ�KDV�EHHQ�GHIHUUHG�DQG�IRU�KRZ�ORQJ�LW
KDV�EHHQ�GHIHUUHG�

�����E���$OO�)3�SODQV�PXVW�EH�UHYLHZHG�E\�WKH
VHUYLFLQJ�6-$�WR�HQVXUH�FRPSOLDQFH�ZLWK
DSSURSULDWH�ORFDO��VWDWH��DQG�IHGHUDO�ODZV�DQG
UHJXODWLRQV�

�����F���&RRUGLQDWH�SODQV��SURFHGXUHV�DQG�FKDQJHV
LQ�7+5($7&21�OHYHOV�ZLWK�KLJKHU�KHDG�
TXDUWHUV��WHQDQW�RUJDQL]DWLRQ�DFWLYLWLHV��QHDUE\
FRPPXQLWLHV��DQG�DSSURSULDWH�ORFDO��VWDWH��DQG
IHGHUDO�DJHQFLHV�

�����G���&RRUGLQDWH�ZLWK�ORFDO�FLYLO�DXWKRULWLHV�RQ
LQVWDOODWLRQ�DFFHVV��LQIRUPDWLRQ�V\VWHPV�VXSSRUW
�WR�LQFOXGH�UHTXLUHPHQWV�IRU�HPHUJHQF\�UDGLRV�
V\VWHPV��IUHTXHQFLHV��ZLWK�HPHUJHQF\�DQG�RU
SROLFH�)%,�VXSSRUW�DJHQFLHV��DQG�LQVWDOODWLRQ
RSHUDWLRQV�ZKLFK�PXVW�EH�PDLQWDLQHG�GXULQJ�)3
DFWLRQ�RSHUDWLRQV��RU�GXULQJ�GHPRQVWUDWLRQV�RQ
RU�RII�WKH�LQVWDOODWLRQV�ZKLFK�DIIHFW�8�6�
LQVWDOODWLRQV�DQG�IDFLOLWLHV�

�����H���7KH�LQVWDOODWLRQ�36�SODQ��GHVFULEHG�LQ
SDUDJUDSK������DQG�WKH�)3�SODQ�VHUYH�WKH�VDPH
SXUSRVH�DQG�VKRXOG�EH�FRPELQHG�DV�RQH
GRFXPHQW�

�����I��$V�DQ�DQQH[�WR�WKH�LQVWDOODWLRQ�)33�
FRPPDQGHUV�ZLOO�SUHSDUH�LQVWDOODWLRQ�ZLGH
WHUURULVW�LQFLGHQW�UHVSRQVH�SODQV���7KHVH�SODQV
ZLOO�LQFOXGH�SURFHGXUHV�IRU�GHWHUPLQLQJ�WKH
QDWXUH�DQG�VFRSH�RI�SRVW�LQFLGHQFH�UHVSRQVH
PHDVXUHV��DQG�SODQV�WR�UHFRQVWLWXWH�WKH
LQVWDOODWLRQªV�DELOLW\�WR�SHUIRUP�$7�)3
PHDVXUHV�

�����5HVSRQVH�SODQV�VKRXOG�DGGUHVV�WKH�IXOO
VFRSH�RI�DQ�LQVWDOODWLRQªV�UHVSRQVH�WR�D�WHUURULVW
LQFLGHQW���7KH�QDWXUH�RI�WKH�UHVSRQVH�ZLOO
GHSHQG�RQ�PDQ\�IDFWRUV���7KH�FKDUDFWHU�RI
RSHUDWLRQV�XQGHUZD\�DW�WKH�WLPH�RI�WKH
WHUURULVW�LQFLGHQW�ZLOO�KDYH�VLJQLILFDQW�EHDULQJ

RQ�WKH�VFRSH��PDJQLWXGH��DQG�LQWHQVLW\�RI
UHVSRQVH�

�����5HVSRQVH�SODQV�VKRXOG�LQFOXGH
HPHUJHQF\�UHVSRQVH�DQG�GLVDVWHU�SODQQLQJ�IRU
LQVWDOODWLRQ�HQJLQHHULQJ��FRPPXQLFDWLRQV�
QHWZRUNV��LQIRUPDWLRQ�V\VWHPV��VHFXULW\�
ORJLVWLFV��PHGLFDO��PDVV�FDVXDOW\�UHVSRQVH�
WUDQVSRUWDWLRQ��SHUVRQQHO�DGPLQLVWUDWLRQ��DQG
ORFDO�VXSSRUW���7HUURULVW�XVH�RI�:0'�RU
WHUURULVW�DWWDFNV�RQ�IRUHLJQ�GLJQLWDULHV�ZKLOH
YLVLWLQJ�75$'2&�LQVWDOODWLRQV�ZLOO�UHTXLUH
LPPHGLDWH�FORVH�FRRUGLQDWLRQ�ZLWK�WKLV
KHDGTXDUWHUV�

�������)RUFH�3URWHFWLRQ�5HVRXUFHV�

�����D��7KH�GRZQVL]LQJ�RI�WKH�'2'�KDV�SODFHG
SUHVVXUH�RQ�HYHU\�DVSHFW�RI�UHVRXUFH
PDQDJHPHQW���5HVRXUFHV�SURYLGHG�IRU�EDVH
RSHUDWLRQV�KDYH�EHHQ�SDUWLFXODUO\�DXVWHUH�DQG
KDYH�UHTXLUHG�LQWHQVLYH�PDQDJHPHQW��)3�DQG
VHFXULW\�UHVRXUFHV�DUH�QRW�IHQFHG�DQG�PD\�EH
UHSURJUDPPHG�DW�WKH�FRPPDQGHUV�GLVFUHWLRQ
WR�IXQG�RWKHU�LQVWDOODWLRQ�UHTXLUHPHQWV���7KLV
SODFHV�LQVWDOODWLRQV�LQ�D�SRVLWLRQ�WR�DFFHSW�D
KLJKHU�OHYHO�RI�YXOQHUDELOLW\�WR�WHUURULVW�RU
FULPLQDO�DWWDFN���5HFHQW�HYHQWV�LQGLFDWH
DFFHSWLQJ�KLJKHU�OHYHOV�RI�YXOQHUDELOLW\�WR
WHUURULVW�RU�FULPLQDO�DWWDFN��LQ�RUGHU�WR�IXQG
RWKHU�SULRULWLHV��LV�QRW�DOZD\V�D�SUXGHQW�FRXUVH
RI�DFWLRQ�

�����E���,GHQWLI\LQJ�)3�UHTXLUHPHQWV�

������������2Q�DQ�DQQXDO�EDVLV��LQVWDOODWLRQ�OHYHO
SURJUDP�PDQDJHUV�ZLOO�GHYHORS�DQG�SULRULWL]H
D�OLVW�RI�UHVRXUFH�UHTXLUHPHQWV�WR�EH�IXQGHG
XQGHU�WKH�0'(3V�IRU�36�HTXLSPHQW��36(�
�5-&���DQG�$7��97(5����7KH�SURJUDP�VKRXOG
DGGUHVV�SULRULWL]HG�UHTXLUHPHQWV�WKURXJK�WKH
QH[W�ILYH�ILVFDO�\HDUV�DQG�LQFOXGH�VWDWHPHQWV�RI
MXVWLILFDWLRQ���7KHVH�SURJUDPV�VKRXOG�EH�FORVHO\
LQWHJUDWHG�ZLWK�WKH�RYHUDOO�FRPPDQG�OHYHO
SURJUDP�IRU�LQIRUPDWLRQ�V\VWHPV�VHFXULW\
�,66��WR�LQVXUH�FRQWLQXLW\�DQG�FRKHUHQW
REMHFWLYLW\�RI�ERWK�RI�WKHVH�FULWLFDO�SURJUDPV�

�����7KH�UHVSHFWLYH�LQVWDOODWLRQ�SURJUDP
PDQDJHUV�ZLOO�SURYLGH�WKH�UHVRXUFH
UHTXLUHPHQWV�WR�WKH�GHVLJQDWHG�75$'2&
SURJUDP�PDQDJHU���7KH�75$'2&�SURJUDP
PDQDJHU�ZLOO�UHYLHZ�DQG�YDOLGDWH�SURJUDP
UHTXLUHPHQWV���9DOLGDWHG�UHTXLUHPHQWV�ZLOO�EH
VXEPLWWHG�WR�+4'$�IRU�IXQGLQJ�FRQVLGHUDWLRQ�

�����F���)XQGLQJ�SURYLGHG�LQ�WKH�IROORZLQJ
0'(3V�DUH�GHVLJQHG�WR�LPSURYH�WKH�36�RI
75$'2&�LQVWDOODWLRQV�DQG�IDFLOLWLHV�RU�SURWHFW
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PLVVLRQ�HVVHQWLDO�LQIRUPDWLRQ�WKDW�PLJKW�EH
XVHG�WR�SODQ�D�WHUURULVW�DWWDFN�

������������7KH�0'(3�97(5�$7�SURWHFWV
SHUVRQQHO��IDFLOLWLHV��DQG�HTXLSPHQW�IURP
WHUURULVW�FULPLQDO�WKUHDWV���$7�SURJUDPV
FRQVLVW�SULPDULO\�RI�)3��WUDLQLQJ��DQG
RSHUDWLRQV���3URJUDPV�GLUHFWO\�VXSSRUW�XQLW
UHDGLQHVV�DQG�GHSOR\PHQWV�E\�UHGXFLQJ�XQLW
DQG�LQVWDOODWLRQ�YXOQHUDELOLW\�GXULQJ�KLJKHU
OHYHOV�RI�WKUHDW���7KH�JRDO�LV�WR�SURYLGH�VHFXULW\
WR�XQLWV��IDPLOLHV��DQG�IDFLOLWLHV��DQG�UHGXFH�WKH
QXPEHU�RI�GHSOR\DEOH�VROGLHUV�XVHG�IRU�)3
PLVVLRQV�GXULQJ�PRELOL]DWLRQ�DQG�GHSOR\PHQW�
([DPSOHV�RI�97(5��2WKHU�3URFXUHPHQW��$UP\
�23$���RYHU�����������IRUFH�SURWHFWLRQ
HTXLSPHQW��)3(��SXUFKDVHV�LQFOXGH�

����������D���&ORVHG�FLUFXLW�WHOHYLVLRQV��&&79��

���E���,QWUXVLRQ�GHWHFWLRQ�V\VWHPV�DFFHVV
FRQWURO�V\VWHPV�

���F���5DGLR�FRPPXQLFDWLRQ�HTXLSPHQW�

���G���([SORVLYH�GHWHFWRUV�

����������H���3RUWDEOH�EDUULHUV��IHQFLQJ��DQG
OLJKWLQJ�

���I���6HFXULW\�XSJUDGHV�KDUGHQLQJ�RI
PLVVLRQ�HVVHQWLDO�YXOQHUDEOH�DUHDV��0(9$V��
JHQHUDO�RIILFHU��*2��TXDUWHUV��DQG�HPHUJHQF\
RSHUDWLRQ�FHQWHUV�

���J���9DQ�DQG�SHULSKHUDO�HTXLSPHQW�IRU�WKH
657�

���K���5LRW�FRQWURO�HTXLSPHQW�

������������7KH�0'(3�97(5�2SHUDWLRQ�DQG
0DLQWHQDQFH��$UP\��20$��IXQGV�)3(�
FRPPXQLFDWLRQV�V\VWHPV��DQG�WUDLQLQJ
UHTXLUHPHQWV�XQGHU����������

�����7KH�0'(3�5-&��23$��IXQGV�36(
GHVLJQ��UHVHDUFK�DQG�GHYHORSPHQW��WHVW�DQG
HYDOXDWLRQ��SURFXUHPHQW��LQVWDOODWLRQ��DQG
PDLQWHQDQFH�RI�VHOHFW�36�HTXLSPHQW�DQG
V\VWHPV��WR�LQFOXGH�LQWUXVLRQ�GHWHFWLRQ�V\VWHPV
DQG�DODUP�PRQLWRULQJ�V\VWHPV����36�V\VWHPV
HQKDQFH�VHFXULW\�IRU�QXFOHDU�DQG�FKHPLFDO
VWRUDJH�IDFLOLWLHV��VHQVLWLYH�$$	(�VWRUDJH�
PLVVLRQ�HVVHQWLDO�DQG�FULWLFDO�IDFLOLWLHV��DQG
HTXLSPHQW�DQG�SHUVRQQHO�SURWHFWLQJ�DJDLQVW
WHUURULVP��HVSLRQDJH��DQG�WKHIW���([DPSOHV�RI
5-&��VXSSRUWHG�H[SHQGLWXUHV�DUH�

���������D���,QWUXVLRQ�GHWHFWLRQ�V\VWHPV�

���������E���6HQVRUV�DQG�HQWU\�FRQWURO�V\VWHPV�

���������F���$ODUP�GLVSOD\V�

��G���0RQLWRUV�

��H���&&79�

��I���0RELOH�GHWHFWLRQ�DVVHVVPHQW�UHVSRQVH
V\VWHP��0'$56��

&KDSWHU��
3K\VLFDO�6HFXULW\

������*HQHUDO�

�����D���36�LV�DQ�LQWHJUDO�SDUW�RI�WKH�)33��,WV
REMHFWLYH�LV�WR�SURYLGH�SURWHFWLRQ�IURP�WHUURULVW
DQG�RWKHU�FULPLQDOV��GLVDIIHFWHG�SHUVRQV�
KRVWLOH�LQWHOOLJHQFH��SDUDPLOLWDU\�IRUFHV�
SURWHVWHUV��DQG�VDERWHXUV���36�LV�GHVLJQHG�WR
GHWHU��GHWHFW��DQG�GHIHQG�DJDLQVW�DOO�RI�WKH
DERYH�WKUHDWV���36�HPSOR\V�SK\VLFDO�PHDVXUHV
VXFK�DV�IHQFHV��OLJKWV��FDPHUDV��EODVW�ZDOOV�
YHKLFOH�EDUULHUV�DQG�DODUP�V\VWHPV��DQG
SURFHGXUDO�PHDVXUHV�VXFK�DV�VHFXULW\�FKHFNV�
WUDLQLQJ�DQG�DZDUHQHVV�SURJUDPV��SURSHUW\
DFFRXQWDELOLW\�LQYHQWRU\�UHTXLUHPHQWV��36
LQVSHFWLRQV��36,V��RI�0(9$�DQG�36�VXUYH\V
RI�LQVWDOODWLRQV�

�����E���$�VXFFHVVIXO�36�SURJUDP��363��FDQQRW�EH
DFKLHYHG�ZLWKRXW�DFWLYH�WHDPZRUN��FRRSHUDWLYH
HIIRUWV�RI�HYHU\�HQWLW\�RI�WKH�FRPPDQGHUªV
LQVWDOODWLRQ�VWDII��DQG�DSSURSULDWH�FRPPDQG
HPSKDVLV���36�PXVW�EH�D�SULRULW\�LVVXH�ZLWKLQ
WKH�FRPPDQG�DQG�DQ�DFWLYH�SDUW�RI�WKH
FRPPDQGªV�)33�

�����F���&RPPDQGHUV�ZLOO�FRQWLQXRXVO\�UHYLHZ
DQG�HYDOXDWH�GDLO\�36�PHDVXUHV�XQGHU
7+5($7&21�QRUPDO�IRU�WKHLU�DSSOLFDELOLW\
DQG�HDVH�RI�WUDQVLWLRQ�WR�)3�UHTXLUHPHQWV
XQGHU�LQFUHDVHG�7+5($7&21V�

������3K\VLFDO�6HFXULW\�3ODQ�

�����D��,QVWDOODWLRQ�FRPPDQGHUV�DUH�UHTXLUHG�WR
GHYHORS�DQG�PDLQWDLQ�DQ�LQVWDOODWLRQ�36�SODQ�
'HYHORSLQJ�WKH�SODQ�UHTXLUHV�H[WHQVLYH
FRRUGLQDWLRQ�DQG�OLDLVRQ�EHWZHHQ�DOO
LQVWDOODWLRQ�DFWLYLWLHV�DQG�WHQDQW�XQLWV�DQG
ODWHUDO�IHGHUDO�DQG�VWDWH�DJHQFLHV�

�����E���7KH�36�SODQ�ZLOO�EH�GHYHORSHG�SHU�$5
�������DQG�)0���������$QQH[HV�ZLOO�LQFOXGH�
LQVWDOODWLRQ�WKUHDW�VWDWHPHQW��$7�SODQ��ERPE
WKUHDW�SODQ��LQVWDOODWLRQ�FORVXUH�SODQ��QDWXUDO
GLVDVWHU�SODQ��FLYLO�GLVWXUEDQFH�SODQ��UHVRXUFH
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SODQ��FRPPXQLFDWLRQV�SODQ��GHVLJQDWHG
UHVWULFWHG�DUHDV��DQG�OLVW�RI�LQVWDOODWLRQ�0(9$V
ZLWK�UHTXLUHG�36�PHDVXUHV�

�����F���7KH�36�SODQ�ZLOO�EH�DQ�LQWHJUDO�SDUW�RI
WKH�)3�SODQ�GHVFULEHG�LQ�SDUDJUDSK�����

������7KUHDW�

�����D���&RPPDQGHUV�ZLOO�SUHSDUH�DQG�PDLQWDLQ
D��36�YXOQHUDELOLW\�DVVHVVPHQW��IRU
LQVWDOODWLRQV�DQG�DFWLYLWLHV���7KH�DVVHVVPHQW
ZLOO�DGGUHVV�WKH�EURDG�UDQJH�RI�SK\VLFDO�WKUHDW
WR�WKH�VHFXULW\�RI�SHUVRQQHO��IDFLOLWLHV��DQG
LQVWDOODWLRQV�

������������,W�LV�H[SHFWHG�WKDW��36�YXOQHUDELOLW\
DVVHVVPHQW�ZLOO�RFFXU�DW�WKH�LQVWDOODWLRQ�OHYHO�
7KHVH�DVVHVVPHQWV�VKRXOG�FRQVLGHU�D�ZLGH
UDQJH�RI�LGHQWLILHG�DQG�SURMHFWHG�WKUHDWV
DJDLQVW�D�VSHFLILF�ORFDWLRQ�RU�LQVWDOODWLRQV
SHUVRQQHO��IDFLOLWLHV�DQG�RWKHU�DVVHWV�

�����7KH�DVVHVVPHQW�VKRXOG�LGHQWLI\
YXOQHUDELOLWLHV�DQG�SURSRVH�VXJJHVWLRQV�IRU
HQKDQFHG�SURWHFWLRQ�IRU�SHUVRQQHO�DQG
UHVRXUFHV�DJDLQVW�VXFK�DWWDFNV�

�����E���(VVHQWLDO�WR�WKH�363�LV�D�FRQWLQXRXV
DQDO\VLV�RI�WKH�ORFDO�WKUHDW���6HFXULW\�SODQQLQJ
DQG�PHDVXUHV�WR�EH�LPSOHPHQWHG�ZLOO�EH�EDVHG
RQ�WKLV�WKUHDW�DVVHVVPHQW�

������������,GHDOO\��XSRQ�UHTXHVW��WKH�ORFDO�)%,
ILHOG�RIILFH�DQG�RWKHU�ORFDO�ODZ�HQIRUFHPHQW
DJHQFLHV�ZLOO�SURYLGH�SHULRGLF�LQWHOOLJHQFH�WR
WKH�LQVWDOODWLRQ�FRPPDQGHU���7KH�LQVWDOODWLRQ
SURYRVW�PDUVKDO��30��LV�D�NH\�SOD\HU�LQ�WKH
LQVWDOODWLRQ�FRPPDQGHUV�)3�PLVVLRQ�DQG�LV�WKH
IRFDO�SRLQW�IRU�UHFHLSW�RI�GRPHVWLF�WKUHDW
LQIRUPDWLRQ�IURP�GRPHVWLF�ODZ�HQIRUFHPHQW
DJHQFLHV���7KH�30�LV�WKH�FRQGXLW�IRU�GRPHVWLF
WKUHDW�LQIRUPDWLRQ�IORZ�EHWZHHQ�WKH�)%,�DQG
WKH�LQVWDOODWLRQ�FRPPDQGHU���1RUPDOO\��WKH
30�PXVW�LQLWLDWH�D�UHTXHVW�IRU�LQWHOOLJHQFH
LQIRUPDWLRQ�IURP�WKHVH�RXWVLGH�DJHQFLHV�WR
IRUPXODWH�D�§ORFDO�WKUHDW�DQDO\VLV�¨

������,QIRUPDWLRQ�UHFHLYHG�PD\�EH�FXUUHQW
RU�SHUFHLYHG���$�VHULRXV�GHWULPHQW�WR�D�VHFXULW\
SURJUDP�LV�WR�DVVXPH�WKHUH�LV�QR�WKUHDW
EHFDXVH�QRWKLQJ�KDV�HYHU�RFFXUUHG�

������5LVN�DQDO\VLV�

�����D���1RW�DOO�$UP\�DVVHWV�DW�DOO�ORFDWLRQV
UHTXLUH�WKH�VDPH�GHJUHH�RI�SURWHFWLRQ���7KH
ULVN�DQDO\VLV�DOORZV�WKH�FRPPDQGHU�WR
SULRULWL]H�DVVHWV�VR�WKDW�36�UHVRXUFHV�FDQ�EH
DSSOLHG�LQ�WKH�PRVW�HIILFLHQW�DQG�FRVW�HIIHFWLYH

PDQQHU�SRVVLEOH���5LVN�LQGLFDWHV�ERWK�WKH
LPSDFW�RI�WKH�FRPSURPLVH�RI�DQ�DVVHW�DQG�WKH
SRWHQWLDO�IRU�LW�EHLQJ�FRPSURPLVHG���5LVN�LV
DVVRFLDWHG�ZLWK�LQGLYLGXDO�DVVHWV�DQG�ZLWK
GLIIHUHQW�W\SHV�RI�DJJUHVVRUV�RU�WKUHDWV�

�����E���5LVN�DQDO\VLV�ZLOO�EH�FRQGXFWHG�RQ�DOO
0(9$V���5LVN�DQDO\VLV�ZLOO�EH�FRQGXFWHG�ZKHQ�

������������$�XQLW�RU�DFWLYLW\�LV�DFWLYDWHG�

�����$�XQLW�SHUPDQHQWO\�UHORFDWHV�

�����(YHU\���\HDUV��LI�QR�SULRU�UHFRUG�RI�ULVN
DQDO\VLV�H[LVWV��

�����'XULQJ�SODQQLQJ�VWDJHV�IRU�D�QHZ�
DGGLWLRQ�WR��RU�UHQRYDWLRQ�RI�IDFLOLW\�

����$Q�LQFLGHQW�RFFXUV�LQ�ZKLFK�DVVHWV�DUH
FRPSURPLVHG�

�����F���5LVN�DQDO\VLV�LV�D�MRLQW�HQGHDYRU�EHWZHHQ
WKH�XVLQJ�XQLW�RU�DFWLYLW\�DQG�WKH�LQVWDOODWLRQ
36�RIILFHU��RU�HTXLYDOHQW�VHFXULW\�RIILFHU��RU
WKHLU�UHSUHVHQWDWLYH�

�����G���5LVN�FRQFHUQV�DVVHWV�UDWKHU�WKDQ
IDFLOLWLHV���5LVN�LV�FRPSRVHG�RI��WZR�IDFWRUV�
VHYHULW\�DQG�OLNHOLKRRG�RI�DJJUHVVRU�DFWLYLW\�
$JJUHVVRUV�FRQVLVW�RI�FULPLQDOV��SURWHVWHUV�
WHUURULVWV��DQG�DQ\�RWKHU�WKUHDW�ZKLFK�PD\
LPSDFW�WKH�XVH�RU�DYDLODELOLW\�RI�WKDW�DVVHW�

�����H���7KH�ULVN�DQDO\VLV�SURFHGXUH�LV�SHUIRUPHG
LQ�VL[�VWHSV�

������������,GHQWLI\�WKH�XQLW�

�����,GHQWLI\�WKH�DVVHW�

�����'HWHUPLQH�DVVHW�YDOXH�

�����'HWHUPLQH�OLNHOLKRRG�RI�DJJUHVVRU
DFWLYLW\�

������'HWHUPLQH�WKH�ULVN�OHYHOV�IRU�DVVHWV�

������'HWHUPLQH�UHTXLUHG�SURWHFWLYH
PHDVXUHV�

������3K\VLFDO�VHFXULW\�VXUYH\�

�����D���,Q�DFFRUGDQFH�ZLWK�$5��������DQG�'$
3DPSKOHW���������'$�)RUP������5��36�6XUYH\
5HSRUW��LV�D�IRUPDO�UHFRUGHG�DVVHVVPHQW�RI�WKH
RYHUDOO�VHFXULW\�SRVWXUH�RI�DQ�LQVWDOODWLRQªV
363���6HYHUDO�SK\VLFDO�DQG�SURFHGXUDO�VHFXULW\
PHDVXUHV�DUH�HYDOXDWHG�GXULQJ�WKH�VXUYH\�
,QVWDOODWLRQV�DQG�RU�IDFLOLWLHV�ZLOO�EH�VXUYH\HG



75$'2&�5HJ�������

��

EDVHG�XSRQ�YDU\LQJ�FULWHULD���7KRVH
LQVWDOODWLRQV�VWRULQJ�FRQYHQWLRQDO�$$	(�ZLOO
EH�VXUYH\HG�HYHU\����PRQWKV���2QO\�WUDLQHG�36
SHUVRQQHO�VKRXOG�FRQGXFW�D�36�VXUYH\�
&RPPDQGHUV�DUH�UHTXLUHG�WR�SURJUDP
UHVRXUFHV�WR�FRUUHFW�GHILFLHQFLHV�QRWHG�GXULQJ
WKH�VXUYH\���7KH�LQVWDOODWLRQ�30�RU�VHFXULW\
RIILFHU�ZLOO�UHDVVHVV�WKH�LQVWDOODWLRQªV�36
SRVWXUH�EDVHG�RQ�

������������5LVN�DQDO\VLV�SHU�'$�3DP��������

�����0LVVLRQ�

�����7KUHDW��NQRZQ�DQG�RU�SHUFHLYHG��

�����)LQGLQJV�RI�WKH�VXUYH\�

�����3UHYLRXVO\�FRQGXFWHG�VXUYH\V�DQG
LQVSHFWLRQV�

�����0(9$�SURWHFWLRQ�UHTXLUHPHQWV�

�����$YDLODELOLW\�RI�UHVRXUFHV�

�����(OHFWURQLF�VHFXULW\�V\VWHPV�

�����6LWH�HQKDQFHPHQWV�DQG�RU�QHZ
FRQVWUXFWLRQ�

������E���5HVXOWV�RI�DQ�LQVWDOODWLRQ�36�VXUYH\�ZLOO
EH�XVHG�WR�GHYHORS�D�UHVRXUFH�SODQ�ZLWK
UHFRPPHQGHG�SULRULWL]HG�DOORFDWLRQ�RI
UHVRXUFHV���7KH�UHVRXUFH�SODQ�LV�LQFOXGHG�LQ�WKH
LQVWDOODWLRQªV�36�SODQ�

������(OHFWURQLF�6HFXULW\�6\VWHPV��(66��

�����D���(66��LI�HIIHFWLYHO\�XWLOL]HG��GHFUHDVHV�DQG
HOLPLQDWHV�WKH�UHTXLUHPHQW��IRU�JXDUGV���7KH
-RLQW�6HUYLFHV�,QWHULRU�,QWUXVLRQ�'HWHFWLRQ
6\VWHP��-�6,,'6��DQG�WKH�,QWHJUDWHG
&RPPHUFLDO�,QWUXVLRQ�'HWHFWLRQ�6\VWHP
�,&,'6��DUH�WKH�'2'�VWDQGDUG�LQWUXVLRQ
GHWHFWLRQ�V\VWHPV��,'6����,QLWLDO�LVVXH�RI�WKHVH
V\VWHPV�DUH�QRW�FKDUJHG�WR�WKH�LQVWDOODWLRQ�
5HSDLU�RU�UHSODFHPHQW�SDUWV�FRPSRQHQWV��DUH
FKDUJHDEOH�WR�WKH�LQVWDOODWLRQ���&RPPHUFLDO
LQWUXVLRQ�GHWHFWLRQ�V\VWHPV��&,'6��DUH�IXQGHG
XQGHU�WKH�0'(3��5-&��DQG�SXUFKDVHG�E\�WKH
LQVWDOODWLRQ���,&,'6�DUH�D�'2'�'$�SURJUDP
ZKLFK�XSGDWHV�H[LVWLQJ�LQVWDOODWLRQ�,'6�
,&,'6�FDQ�LQWHUIDFH�ZLWK�H[LVWLQJ�-�6,,'6�DQG
&,'6���,&,'6�LV�GHVLJQHG�WR�PRQLWRU�RYHU����
SURWHFWHG�DUHDV��]RQHV����7KH�DODUP�PRQLWRU
JURXS��$0*��LV�D�FRPSXWHUL]DWLRQ�RI�WKH
-�6,,'6�PRQLWRUV���7KH�$0*�LV�GHVLJQHG�WR
LQWHUIDFH�ZLWK�-�6,,'6�

�����E���,QVWDOODWLRQV�DUH�UHVSRQVLEOH�IRU
FRQGXFWLQJ�SUH�LQVWDOODWLRQ�VLWH�VXUYH\V�IRU
,'6���$OO�JRYHUQPHQW�RZQHG�,'6�PDLQWHQDQFH
DQG�UHSDLUV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH
LQVWDOODWLRQ�'LUHFWRUDWH�RI�/RJLVWLFV��'2/��RU
3XEOLF�:RUNV��'3:���7KH�LQVWDOODWLRQ
'LUHFWRUDWH�RI�&RQWUDFWLQJ��'2&��LV
UHVSRQVLEOH�IRU�REWDLQLQJ�FRQWUDFW�PDLQWHQDQFH
VHUYLFHV�IRU�,'6���7KH�,'6��ZKHQ�LQVWDOOHG��LV
FODVVLILHG�DV�§SHUVRQDO�SURSHUW\��HTXLSPHQW�LQ
SODFH¨�DQG�ZLOO�EH�DFFRXQWDEOH�E\�WKH�XVLQJ
XQLW�RU�DFWLYLW\�

�����F���&&79�VKRXOG�RQO\�EH�LQVWDOOHG�IRU
LQWHUIDFH�ZLWK�H[LVWLQJ�RU�SODQQHG�,'6�DV�DQ
DVVHVVPHQW�GHYLFH���&&79�VKRXOG�QRW�EH�VROHO\
LQVWDOOHG�IRU�VXUYHLOODQFH�SXUSRVHV�

�����G���&RPPDQGHUV�PXVW�IRUHFDVW�-�6,,'6
DQG�RU�&,'6�UHTXLUHPHQWV���\HDUV�LQ�DGYDQFH
RI�GHVLUHG�LQVWDOODWLRQ���)DLOXUH�WR�LGHQWLI\�DQG
SURSHUO\�MXVWLI\�,'6�UHTXLUHPHQWV�ZLOO�UHVXOW�LQ
QRQ�DYDLODELOLW\�RI�,'6�UHVRXUFHV�

�����H���7HFKQLFDO�DVVLVWDQFH�UHJDUGLQJ�VLWH
VXUYH\V��FRQWUDFWV��GHVLJQ��LQVWDOODWLRQ��DQG
PDLQWHQDQFH�RI�,'6�FDQ�EH�REWDLQHG�IURP�WKH
&KLHI�RI�(QJLQHHUV��&2(����+XQWVYLOOH�&HQWHU
RI�([SHUWLVH�IRU�,QWUXVLRQ�'HWHFWLRQ�6\VWHPV
�,'6�0&;���+XQWVYLOOH��$ODEDPD��RU�WKH�36
(TXLSPHQW�0DQDJHPHQW�2IILFH��36(02���)RUW
%HOYRLU��9$�

������6WUXFWXUDO�'HVLJQ�

�����D���&RPPDQGHUV�PXVW�HQVXUH�HYHU\�DVSHFW
RI�36�VWUXFWXUDO�GHVLJQ�LV�LQFRUSRUDWHG�LQWR�WKH
LQLWLDO�SODQQLQJ�RU�UHQRYDWLRQ�RI�IDFLOLWLHV���36
RIILFHUV�DUH�UHTXLUHG�WR�DXWKHQWLFDWH�DOO�''
)RUP�����V��0LOLWDU\�&RQVWUXFWLRQ�3URMHFW
'DWD��FHUWLI\LQJ�WKDW�36�FRQVLGHUDWLRQV�KDYH
EHHQ�WKRURXJKO\�UHYLHZHG�DQG�DUH�LQWHJUDWHG
LQWR�WKH�SURSRVHG�FRQVWUXFWLRQ�DV�DSSOLFDEOH�
7KH�36�RIILFHU�VKRXOG�PDLQWDLQ�FORVH�OLDLVRQ
ZLWK�LQVWDOODWLRQ�HQJLQHHUV�IRU�HDUO\
FRRUGLQDWLRQ�RI�SURSRVHG�QHZ�FRQVWUXFWLRQ
SURMHFWV���7KH�36�RIILFHU�VKRXOG�EH�DQ�DFWLYH
YRWLQJ�PHPEHU�RQ�WKH�LQVWDOODWLRQ�SODQQLQJ
ERDUG�

�����E���$$	(�PXVW�EH�SURSHUO\�VWRUHG�LQ
FHUWLILHG�VWRUDJH�IDFLOLWLHV�DV�SUHVFULEHG�LQ��$5
���������'3:�PXVW�FHUWLI\�WKH�VWUXFWXUDO
VWDQGDUGV�RI�WKH�VWRUDJH�IDFLOLW\�XWLOL]LQJ�'$
)RUP������5��6HFXULW\�&RQVWUXFWLRQ
6WDWHPHQW���$�UH�FHUWLILFDWLRQ�LV�UHTXLUHG�ZKHQ�

�����$�QHZ�IDFLOLW\�LV�EXLOW�

�����1R�SULRU�UHFRUG�RI�FHUWLILFDWLRQ�H[LVWV�



75$'2&�5HJ�������

��

�����$�FKDQJH�LQ�XQLW�RFFXSDQF\�RFFXUV�

�����$Q\�PRGLILFDWLRQV�KDYH�RFFXUUHG�WR�WKH
VWUXFWXUH�RU�WKH�,'6�

�����$Q\�LQFLGHQW�RI�DFWXDO�RU�VXVSHFWHG
FRPSURPLVH�WR�WKH�IDFLOLW\�KDV�RFFXUUHG�

�����)LYH�\HDUV�KDYH�SDVVHG�VLQFH�WKH�ODVW
FHUWLILFDWLRQ�

�����F���$Q�HQJLQHHU�LV�UHTXLUHG�WR�DXWKHQWLFDWH
WKH�'$�)RUP������5�

����G���&RPPDQGHUV�DUH�HQFRXUDJHG�WR�FRQVLGHU
DGGLWLRQDO�VWUXFWXUDO�VHFXULW\�PHDVXUHV�IRU�VRIW
WDUJHWV�ZLWKLQ�KLV�KHU�DUHD�RI�UHVSRQVLELOLW\
EDVHG�RQ�WKH�WKUHDW�DQG�YXOQHUDELOLW\�RI�WKHVH
IDFLOLWLHV���*XLGDQFH�DQG�LQIRUPDWLRQ�IRU
HQKDQFHG�VWUXFWXUDO�PHDVXUHV�FDQ�EH�IRXQG�LQ
WKH�8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV
�86$&(��6HFXULW\�(QJLQHHULQJ�0DQXDO�

������3HULPHWHU�EDUULHUV���:KHUH�SURSHUW\
UHTXLUHV�IHQFLQJ�DV�D�SURWHFWLYH�PHDVXUH��WKH
W\SH�DQG�TXDQWLW\�RI�IHQFLQJ�ZLOO�PHHW�WKH
UHTXLUHPHQWV�RI�86$&(V�VSHFLILFDWLRQV���2WKHU
EDUULHUV�VXFK�DV�EROODUGV��ZDOOV��JDWHV��EHUPV�
ZLOO�EH�FRQVWUXFWHG�DQG�LQVWDOOHG�WR�SURYLGH�WKH
PD[LPXP�SURWHFWLRQ�QHHGHG�IRU�WKH�ULVN�OHYHO
DVVRFLDWHG�ZLWK�WDUJHWHG�DVVHWV���$OO�EDUULHUV
PXVW�KDYH�DQG�PDLQWDLQ�DQ�DGHTXDWH�FOHDU�
]RQH�WR�FRXQWHU�DQ\�DWWHPSWHG�EUHHFK�
%DUULHUV�ZLOO�EH�IRUHFDVW�LQ�WKH�0'(3�97(5�DV
QHHGHG�

������$FFHVV�FRQWUROV�

�����D���&RPPDQGHUV�DUH�UHTXLUHG�WR�GHVLJQDWH
DUHDV�RU�IDFLOLWLHV�VXEMHFW�WR�VSHFLDO�UHVWULFWLRQV
RU�FRQWURO�IRU�VHFXULW\�UHDVRQV�RU��WR�VDIHJXDUG
SURSHUW\�RU�PDWHULDO���7KH�W\SH�GHSHQGV�RQ�WKH
QDWXUH�DQG�YDU\LQJ�GHJUHH�RI�VLJQLILFDQFH��IURP
D�VHFXULW\�VWDQGSRLQW��RI�WKH�VHFXULW\�LQWHUHVW
RU�RWKHU�PDWWHU�FRQWDLQHG�WKHUHLQ���7KH�WKUHH
W\SHV��RU�OHYHOV��RI�UHVWULFWHG�DUHDV�XVHG�DUH�

�����������([FOXVLRQ�DUHD��RQO\�WKRVH�SHUVRQQHO
UHTXLUHG�WR�KDYH�DFFHVV�

�����/LPLWHG�DUHD��SHUVRQQHO�PD\�KDYH
DFFHVV�ZLWK�DQ�DXWKRUL]HG�HVFRUW�

�����&RQWUROOHG�DUHD��SHUVRQQHO�PD\�KDYH
XQHVFRUWHG�DFFHVV�

�����E���$�OLPLWHG�DFFHVV�LQVWDOODWLRQ�RU�DFWLYLW\
PD\�EH�GHVLJQDWHG�XQGHU�VSHFLILF�FULWHULD�

�����1R�SHULPHWHU�IHQFH�H[LVWV��EXW�HQWU\
FDQ�EH�WHPSRUDULO\�FORVHG�WR�YHKLFXODU�WUDIILF�

�����3HUPDQHQW�EDUULHUV�H[LVW�DQG�DFFHVV�LV
FRQWUROOHG�RQO\�DIWHU�QRUPDO�GXW\�KRXUV��L�H��
JDWHV�DUH�VHFXUHG�RU�PDQQHG�DIWHU�GDUN��RU�QR
SHUPDQHQW�EDUULHUV�H[LVW��EXW�YHKLFXODU�WUDIILF
DQG�RWKHU�PRYHPHQWV�XVLQJ�URDGV�DQG�RWKHU
SRLQWV�RI�HQWU\�DUH�FRQWLQXRXVO\�FRQWUROOHG��

�������,QVSHFWLRQV�

�����D���&RPPDQGHUV��ZLOO�GHVLJQDWH�IDFLOLWLHV
ZKLFK�DUH�FRQVLGHUHG�0(9$����,$:�$5�������
DQG�)0��������FRPPDQGHUV�ZLOO�KDYH�DOO
0(9$V�IRUPDOO\�LQVSHFWHG�����'$�)RUP
�������5��36�,QVSHFWLRQ�5HSRUW��LV�WKH�IRUPDO�
UHFRUGHG�DVVHVVPHQW�RI�36�SURFHGXUHV�DQG
PHDVXUHV�LPSOHPHQWHG�WR�SURWHFW�DVVHWV���$
36,�LV�UHTXLUHG�ZKHQ�

������������$�0(9$�LV�DFWLYDWHG�

�����1R�UHFRUG�H[LVWV�RI�D�SUHYLRXV
LQVSHFWLRQ�

�����$�FKDQJH�LQ�XQLW�RU�DFWLYLW\�LPSDFWV�RQ
WKH�FXUUHQW�36�SODQ�

�����7KHUH�LV�DQ�LQGLFDWLRQ�RU�UHSRUWHG
LQFLGHQW�RI�VLJQLILFDQW�RU�UHFXUULQJ�FULPLQDO
DFWLYLW\�

��������PRQWKV�KDYH�SDVVHG�VLQFH�WKH
SUHYLRXV�36,�IRU��FRQYHQWLRQDO�$$	(��FULWLFDO
$'3�VHUYLFH�FHQWHU�DFWLYLWLHV�

�����7KH�FRPPDQGHU�GHWHUPLQHV�JUHDWHU
IUHTXHQF\�LV�QHHGHG�

�����E���&KHFNOLVWV�PD\�EH�DGDSWHG�IRU�XVH�E\
FRPPDQGHUV�WR�VXSSRUW�D�SUR�DFWLYH�VHFXULW\
SURJUDP�

����F���'HILFLHQFLHV�QRWHG�GXULQJ�WKH�LQVSHFWLRQ
PD\�EH�FRUUHFWDEOH�RQ�VLWH�GXULQJ�WKH
LQVSHFWLRQ���)LQGLQJV�WKDW�DUH�EH\RQG�WKH
FDSDELOLW\�RI�WKH�ORFDO�FRPPDQGHU�EHFDXVH�RI�D
ODFN�RI�UHVRXUFHV�ZLOO�EH�UHSRUWHG�WR�WKH�QH[W
KLJKHU�FRPPDQGHU�ZLWK�D�UHTXHVW�IRU�UHVRXUFH
DVVLVWDQFH��ZKLFK�LQFOXGHV�D�MXVWLILFDWLRQ�DQG
LPSDFW�VWDWHPHQW�

��� G���36,V�DQG�VXUYH\V�DUH�LQWHQGHG�WR
HQVXUH�FRPPDQGHUV�FDQ�VXVWDLQ�WKH�KLJKHVW
GHJUHH�RI�FDSDELOLW\�DQG�UHDGLQHVV�WR�PHHW
PLVVLRQ�UHTXLUHPHQWV���/DFN�RI�SUR�DFWLYH�36
FKHFNV�DQG�EDODQFHV�ZLOO�VHYHUHO\�LPSDFW�RQ
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WKH�DELOLW\�RI�FRPPDQGHUV�WR�SURSHUO\�DFFRXQW
IRU�DQG�VHFXUH�WKHLU�FULWLFDO�ZDUILJKWLQJ�DVVHWV�

�������7UDQVSRUWDWLRQ�

�����D���/RVV�RU�WKHIW�RI�VHQVLWLYH�LWHPV�RI�WKH
$UP\ªV�FULWLFDO�ZDUILJKWLQJ�DVVHWV�FDQ�VHYHUHO\
LPSDFW�D�XQLWªV�ZDUWLPH�PLVVLRQ�FDSDELOLW\�
6LJQLILFDQW�ORVVHV�DQG�WKHIW�RI�VHQVLWLYH�LWHPV�
DPPXQLWLRQ��DQG�ZHDSRQV�GXULQJ�VKLSPHQWV
DQG�XQLW�PRYHPHQWV�RFFXU�GXH�WR
QRQFRPSOLDQFH�ZLWK�UHJXODWRU\�JXLGDQFH
SHUWDLQLQJ�WR�VHFXULW\�DQG�DFFRXQWDELOLW\�RI
SURSHUW\��IDLOXUH�WR�HVWDEOLVK�DQG�PDLQWDLQ
VHFXULW\�DQG�DFFRXQWDELOLW\�GLVFLSOLQH
WKURXJKRXW�XQLW�PRYHPHQWV��DQG�DFWV�E\
FULPLQDO�RSSRUWXQLVWV�

�����E���8QLW�SHUVRQQHO�VKRXOG�FRRUGLQDWH�DOO
LQVWDOODWLRQ�VKLSPHQWV�SULRU�WR�PRYHPHQW�ZLWK
WKHLU�WUDQVSRUWDWLRQ��30��DQG�ORJLVWLFV�SRLQWV
RI�FRQWDFW���7KH�IROORZLQJ�LWHPV�ZLOO�DVVLVW
XQLWV�DQG�WUDQVSRUW�PDQDJHUV�GXULQJ
GHSOR\PHQWV�DQG�URXWLQH�VKLSPHQWV�

�������������36�SODQV�IRU�SURSHUW\�PRYHPHQW
VKRXOG�EH�HVWDEOLVKHG�GXULQJ�LQLWLDO
SUHSDUDWLRQ�IRU�GHSOR\PHQW���3ODQV�VKRXOG
SURYLGH�IRU�VHFXULW\�RI�JRYHUQPHQW�SURSHUW\
IURP�WKH�RULJLQDWLQJ�LQVWDOODWLRQ�WR�WKH�SRUW�RI
GHEDUNDWLRQ���30�DQG�WUDQVSRUWDWLRQ�SHUVRQQHO
VKRXOG�DOVR�DVVLVW�LQ�WKH�GHYHORSPHQW�RI
UHGHSOR\PHQW�VHFXULW\�

������������6HQVLWLYH��KLJK�GROODU�YDOXH
HTXLSPHQW���QLJKW�YLVLRQ�GHYLFHV�
FRPPXQLFDWLRQV�DQG�HOHFWURQLFV�HTXLSPHQW�
WRRO�NLWV��HWF���ZLOO�QRW�EH�VWRUHG�LQ�YHKLFOHV
EHLQJ�VKLSSHG���7KHVH�LWHPV�VKRXOG�EH�VHFXUHG
LQ�ORFNHG�XQLW�FRQWDLQHUV�ZLWK�HTXLSPHQW�RI
FRPSDUDEOH�YDOXH�DQG�VHQVLWLYLW\�DQG
DFFRXQWHG�IRU�,$:�HVWDEOLVKHG�VXSSO\
SURFHGXUHV�

������������8QLWV�VKRXOG�FRRUGLQDWH�ZLWK�VHFXULW\
DQG�WUDQVSRUWDWLRQ�SHUVRQQHO�WR�GHWHUPLQH�WKH
WUDQVSRUWDWLRQ�VHFXULW\�UHTXLUHPHQWV�IRU�WKH
W\SH�RI�HTXLSPHQW�EHLQJ�VKLSSHG���,I�DW�DQ\
WLPH�WKH�VHFXULW\�ULVN�LQFUHDVHV��XVH�RI
VXSSOHPHQWDO�VHFXULW\�PHDVXUHV��VXFK�DV�XQLW
JXDUGV��LV�HQFRXUDJHG�

������������$$	(�VKLSSHG�YLD�UDLO�IODW�FDU�ZLOO�EH
SODFHG�LQ�ORFNHG�PLOYDQV�RU�FRQH[�FRQWDLQHUV�
7KH�GRRU�WR�WKH�FRQWDLQHU�VKRXOG�EH�EORFNHG�RU
PDGH�LQDFFHVVLEOH�WR�SUHFOXGH�HQWU\���7R
DFFRPSOLVK�WKLV��WKH�FRQWDLQHU�VKRXOG�EH
SRVLWLRQHG�RQ�WKH�IODW�FDU�VR�WKH�GRRU�LV�IOXVK
DJDLQVW�DQ�LPPRYDEOH�REMHFW�DQG�GRRU�WR�GRRU
LI�PRUH�WKDQ�RQH�FRQWDLQHU�LV�XWLOL]HG���,I

QHHGHG��QHJRWLDWH�ZLWK�WKH�FDUULHU�WKURXJK�WKH
0LOLWDU\�7UDIILF�0DQDJHPHQW�&RPPDQG
�070&��WR�SODFH�DQ�HPSW\�FRQWDLQHU�RQ�WKH
UDLO�FDU�WR�SUHFOXGH�OHDYLQJ�D�IXOO�FRQWDLQHU
YXOQHUDEOH�

������������8QLWV�VKRXOG�FRQVLGHU�QXPEHULQJ�ORFNV
DQG�NH\V�DQG�LGHQWLI\LQJ�ZKLFK�YHKLFOH�LV
VHFXUHG�E\�WKH�UHVSHFWLYH�ORFN���$Q�DGGLWLRQDO
VHW�RI�NH\V�VKRXOG�EH�VHQW�ZLWK�XQLW�SHUVRQQHO
GXULQJ�VKLSPHQW�IRU��XVH�DW�GHEDUNDWLRQ�SRLQWV�
7KLV�ZLOO�HOLPLQDWH�HTXLSPHQW�DQG�YHKLFOHV
DUULYLQJ�DW�WKH�GHVWLQDWLRQ�SRLQW�ZLWKRXW�NH\V�
WKXV�FDXVLQJ�WKH�FXWWLQJ�RI�ORFNV�LQ�RUGHU�WR
XQORDG�LWHPV�

������������8QLWV�PXVW�LQLWLDWH�LQYHQWRULHV�RI
HTXLSPHQW�EHLQJ�VKLSSHG�LQ�YHKLFOHV�DQG�RU
VKLSSLQJ�FRQWDLQHUV�WR�LQFOXGH��DV�D�PLQLPXP�
VHULDO�QXPEHUV��QRPHQFODWXUH��DQG�TXDQWLW\�
$�FRS\�RI�WKH�LQYHQWRU\�VKRXOG�EH�PDLQWDLQHG
LQ�XQLW�ILOHV�DQG�D�FRS\�SODFHG�LQ�WKH�YHKLFOH�RU
VKLSSLQJ�FRQWDLQHU�

������������8QLWV�PXVW�HQVXUH�WKH�SURYLVLRQV�RI
$5��������DUH�DGKHUHG�WR�GXULQJ�PRYHPHQW�
&RPPDQGHUV�VKRXOG�HQVXUH�FRRUGLQDWLRQ�LV
HIIHFWHG�ZLWK�WKHLU�30�DQG�WUDQVSRUWDWLRQ
RIILFHV�IRU�DVVLVWDQFH�DQG�VHFXULW\�JXLGDQFH
SULRU�WR�PRYHPHQW���$$	(�PXVW�EH�VSHFLILFDOO\
DFFRXQWHG�IRU�DQG�SURSHUO\�VHFXUHG�GXULQJ
VKLSPHQW���$FFXUDWH�DFFRXQWDELOLW\�UHFRUGV��WR
LQFOXGH�VKLSSLQJ�LQIRUPDWLRQ��PXVW�EH�NHSW�E\
WKH�VKLSSLQJ�XQLW�

������������8SRQ�GLVFRYHU\�RI�D�ORVV�RI�JRYHUQPHQW
SURSHUW\��XQLWV�VKRXOG�HQVXUH�ODZ�HQIRUFHPHQW
SHUVRQQHO�DUH�QRWLILHG�LPPHGLDWHO\���(DUO\
LQFLGHQW�UHSRUWLQJ�QRW�RQO\�HQKDQFHV
LQYHVWLJDWLYH�DFWLYLW\��EXW�SURYLGHV
GLVVHPLQDWLRQ�RI�FULPH�FRQGXFLYH�FRQGLWLRQV�
PRGXV�RSHUDQGL��V\VWHP�LUUHJXODULWLHV��DQG
DVVRFLDWHG�OHVVRQV�OHDUQHG�

&KDSWHU��
,QIRUPDWLRQ�6HFXULW\��,1)26(&�

������*HQHUDO���,1)26(&��DV�RQH�RI�WKH
FRPSRQHQWV�RI�)3��HQFRPSDVVHV�FRQWLQXRXV
PLOLWDU\�RSHUDWLRQV�WKDW�SURWHFW�WKH�VHFXULW\�RI
LQIRUPDWLRQ�V\VWHPV���7KH�WKUHDW�WR�$UP\
LQIRUPDWLRQ�DQG�LQIRUPDWLRQ�V\VWHPV
�,1)26<6��IDOOV�LQWR�WZR�JHQHUDO�FDWHJRULHV�
XQLQWHQWLRQDO�DQG�LQWHQWLRQDO�

�����D���7KH�XQLQWHQWLRQDO�WKUHDW�XVXDOO\�VWHPV
IURP�LJQRUDQFH�DV�D�UHVXOW�RI�SRRUO\�WUDLQHG
,1)26<6�DGPLQLVWUDWRUV��RSHUDWRUV�DQG
PDLQWDLQHUV��IURP�DFFLGHQWDO�GDPDJH�WR
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VWRUDJH�PHGLD��RU�IURP�LPSURSHU�DSSOLFDWLRQ�RI
VHFXULW\�DFFHVV�SURWHFWLRQ�SURFHGXUHV�

�����E���7KH�LQWHQWLRQDO�WKUHDW�LQYROYHV
GHOLEHUDWH��RYHUW�RU�FRYHUW�DFWV�DJDLQVW�WKH
,1)26<6��DPRQJ�ZKLFK�DUH�WKH�SK\VLFDO
WKUHDW�WR�WDQJLEOH�SURSHUW\�DQG�WKH�WKUHDW�RI
HOHFWURQLF��UDGLR�IUHTXHQF\�RU�FRPSXWHU�EDVHG
DWWDFNV�RQ�WKH�LQIRUPDWLRQ�RU�FRPPXQLFDWLRQV
FRPSRQHQWV�WKDW�FRQWURO�RU�PDNH�XS�FULWLFDO
$UP\�FRPPDQG�DQG�FRQWURO��&���LQIUD�
VWUXFWXUHV���7KH�LQWHQWLRQDO�WKUHDWV�FRPH�IURP
D�UDQJH�RI�VRXUFHV���XQDXWKRUL]HG�XVHUV�
LQVLGHUV��WHUURULVWV��QRQ�VWDWH�DQG�VWDWH�
VSRQVRUHG�JURXSV��KRVWLOH�LQWHOOLJHQFH�PLOLWDU\
RUJDQL]DWLRQV�DQG�SROLWLFDO�UHOLJLRXV�RSSRQHQWV�
,Q�PRVW�FDVHV��WKH�WDUJHW�RI�WKH�WKUHDW�LV�WKH
LQIRUPDWLRQ�LWVHOI��UDWKHU�WKDQ�WKH�V\VWHP�WKDW
WUDQVSRUWV�LW�

������������8QDXWKRUL]HG�XVHUV�VXFK�DV�KDFNHUV
DUH�WKH�VRXUFH�RI�PRVW�RI�WRGD\ªV�DWWDFNV�
SULPDULO\�DJDLQVW�SHUVRQDO�FRPSXWHUV���7KH
WKUHDW�WKH\�SRVH�WR�$UP\�,1)26<6�QHWZRUNV
DQG�PDLQIUDPH�FRPSXWHUV�LV�JURZLQJ�

�����,QVLGHUV���,QGLYLGXDOV�ZLWK�OHJLWLPDWH
DFFHVV�WR�DQ�,1)26<6�SRVH�RQH�RI�WKH�PRVW
GLIILFXOW�WKUHDWV�IURP�ZKLFK�WR�GHIHQG�
:KHWKHU�UHFUXLWHG�RU�VHOI�PRWLYDWHG��WKH�$UP\
,1)26<6�LQVLGHU�KDV�DFFHVV�WR�V\VWHPV
QRUPDOO\�SURWHFWHG�E\�,66�DJDLQVW�DWWDFN�

�����7HUURULVWV���,Q�WKH�SDVW��LQ�RUGHU�WR
JDLQ�DFFHVV�WR��RU�FROOHFW�LQWHOOLJHQFH�RQ��D
WDUJHW��WHUURULVW�PD\�KDYH�KDG�WR�FOLPE�D
VHFXULW\�IHQFH�RU�SDVV�WKURXJK�D�ORFNHG�GRRU�
7RGD\��WKLV�VDPH�WHUURULVW�FDQ�JDLQ�DFFHVV�E\
HQWHULQJ�WKURXJK�D�FRPSXWHU�QHWZRUN�
$OWKRXJK�KLV�SUHVHQFH�ZRXOG�EH�YLUWXDO��WKH
GDPDJH�KH�FRXOG�GR�FRXOG�EH�HTXDO�RU�JUHDWHU
WKDQ�WKDW�DFKLHYHG�E\�WUDGLWLRQDO�LQWUXVLRQV�
7KXV��ZKLOH�WUDGLWLRQDO�PHDQV�DUH�VWLOO�QHHGHG
WR�SURWHFW�XQZDQWHG�DFFHVV�WR�LQIRUPDWLRQ��WKH
,QIRUPDWLRQ�$JH�KDV�DGGHG�D�QHZ�GLPHQVLRQ�RI
FRQFHUQ�IRU�WKH�FRPPDQGHU��DQG�QHZ
RSSRUWXQLWLHV�IRU�WKUHDW�HOHPHQWV�

������������1RQ�6WDWH���,Q�PDQ\�VFHQDULRV��LW�LV
H[WUHPHO\�GLIILFXOW�WR�LGHQWLI\�DQ\�QDWLRQDO
VSRQVRUVKLS�RI�DQ�DFWLYLVW�WKUHDW��QR�PDWWHU
KRZ�SRVLWLYH�WKH�DSSHDUDQFH�RI�DIILOLDWLRQ�RU
WKH�H[LVWHQW�OHYHO�RI�FRQIOLFW��LI�DQ\���6LQFH�LW�LV
DOUHDG\�DSSDUHQW�WKDW�DFWLYLVWV�RI�DOO
SHUVXDVLRQV�DUH�WDNLQJ�DGYDQWDJH�RI�WKH
SRVVLELOLWLHV�RIIHUHG�E\�WKH�,QIRUPDWLRQ�$JH�
WKHUH�LV�QR�UHDVRQ�WR�VXVSHFW�WKDW�WKH�$UP\ªV
,1)26<6�ZLOO�EH�LPPXQH�IURP�D�QRQ�
VSRQVRUHG�DGYHUVDU\ªV�LQWHUHVW�LQ�GLVWXUELQJ
8�6��PLOLWDU\�LQIRUPDWLRQ�RU�FRPPXQLFDWLRQV

LQIUDVWUXFWXUHV���7KH�HDV\�DYDLODELOLW\�RI�ORZ�
FRVW�WHFKQRORJLFDO�FDSDELOLWLHV��FRXSOHG�ZLWK
WKH�XQLYHUVDO�VSDQ�RI�WRGD\ªV�DXWRPDWHG
LQIRUPDWLRQ�ZHEV��LQWHQVLILHV�WKH�OLNHOLKRRG
WKDW�WKHUH�DUH�SRWHQWLDO�,1)26<6�DGYHUVDULHV
RI�WKH�NQRZQ��VXVSHFWHG�RU�XQNQRZQ�YDULHW\
VHHNLQJ�SHQHWUDWLRQ�RSSRUWXQLWLHV�

�����+RVWLOH�,QWHOOLJHQFH�0LOLWDU\���:H�FDQ
EH�DVVXUHG�WKDW�QDWLRQDOO\�VSRQVRUHG�KRVWLOH
LQWHOOLJHQFH�VHUYLFHV��+,6���HLWKHU�FLYLO�RU
PLOLWDU\��DUH�DFWLYH�RYHU�WKH�HQWLUH�VSHFWUXP�RI
FRQIOLFW���,Q�SHDFHWLPH��WKH\�DUH�PRUH�OLNHO\�WR
EH�WDUJHWHG�DJDLQVW�8�6��FRPPHUFLDO�DQG
VFLHQWLILF�QHWZRUNV�WKDQ�PLOLWDU\�LQIRUPDWLRQ
LQIUDVWUXFWXUHV���<HW��ZLWK�OLWWOH�DGGLWLRQDO
UHVRXUFH�H[SHQGLWXUH��D�GLVVLGHQWªV�SHDFHWLPH
LQWUXVLYHQHVV�FRXOG�HDVLO\�EH�UHIRFXVHG�RQ
$UP\�,1)26<6�XVLQJ�WKH�HQWLUH�UDQJH�RI
DVVHWV�LQ�WKH�SRUWIROLR�RI�WKUHDWV�

�����3ROLWLFDO�5HOLJLRXV���7KH�JHRSROLWLFDO
ODQGVFDSH�RI�WRGD\�LV�RIWHQ�GLIILFXOW�WR�QDYLJDWH�
FURZGHG�DV�LW�ZLWK�VSOLQWHUHG�LGHRORJLHV�RI
UHOLJLRXV�H[WUHPLVP�DQG�SROLWLFDO�UDGLFDOLVP
�RU�D�FRPELQDWLRQ�WKHUHRI��KDUERULQJ�D�ZLGH
UDQJH�RI�JULHYDQFHV�DJDLQVW�WKH�8�6��DQG�LWV
DOOLHV���:H�FDQ�H[SHFW�WKDW�UHOLJLRXV�DQG�RU
SROLWLFDO�DQLPRVLWLHV�ZRXOG�EH�PRVW�YLUXOHQW
GXULQJ�RSHQ�FRQIOLFW��KRZHYHU��WR�JDLQ�SXEOLF
UHFRJQLWLRQ��DQ�DWWHPSW�WR�FULSSOH�DQ\�HOHPHQW
RI�RXU�LQIRUPDWLRQ�LQIUDVWUXFWXUH��LQFOXGLQJ�WKH
$UP\ªV�,1)26<6��PLJKW�EH�DQ�LQFHQWLYH
ZRUWK\�RI�DGYHUVDU\�FRQVLGHUDWLRQ�

�����F���7KH�QDWXUDO�WKUHDW�SKHQRPHQD��ILUH�
IORRGLQJ��VHYHUH�ZHDWKHU�DQG�RWKHU�QDWXUDO
GLVDVWHUV��FDQ�FDXVH�VHYHUH�GDPDJH�WR
,1)26<6���7KUHDWV�LQ�WKLV�FDWHJRU\�DUH�PRVW
HDVLO\�LGHQWLILHG�ZLWK��EXW�DUH�QRW�OLPLWHG�WR�
IL[HG�DQG�JDUULVRQ�IDFLOLWLHV��DQG�PXVW�EH�JLYHQ
VHULRXV�FRQVLGHUDWLRQ��SDUWLFXODUO\�LQ��&2186�
EHFDXVH�RI�WKH�UHOLDQFH�RQ�&2186�EDVHG
,1)26<6�WR�VXSSRUW�DQG�VXVWDLQ�WKH�IRUFH�DW�
ODUJH�

������,QIRUPDWLRQ�6\VWHPV�6HFXULW\
3URJUDP��,663��

D�����'HILQH�DQG�GHYHORS�&��SURWHFW
SHUVRQQHO�DQG�VWDIILQJ�SURFHGXUHV�

������������$SSRLQW�DQ�,QIRUPDWLRQ�6\VWHP
6HFXULW\�0DQDJHU��,660��DW�HDFK�LQVWDOODWLRQ�

������$SSRLQW�DQ�,QIRUPDWLRQ�6\VWHP
6HFXULW\�2IILFHU��,662��IRU�HDFK�DXWRPDWHG
LQIRUPDWLRQ�V\VWHP��$,6��RU�JURXS�
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�����$SSRLQW�D�1HWZRUN�6HFXULW\�2IILFHU
�162��IRU�HDFK�LGHQWLILHG�QHWZRUN�

�����$SSRLQW�D�7HUPLQDO�$UHD�6HFXULW\
2IILFHU��7$62��IRU�HDFK�WHUPLQDO�RU�JURXS�RI
WHUPLQDOV�QRW�XQGHU�WKH�FRQWURO�RI�DQ�,662�RU
162�

�����E���,PSOHPHQW�GHILQLWLYH�&���SURWHFW�WDFWLFV�
WHFKQLTXHV��DQG�SURFHGXUHV�ZKLFK��ZLOO�GHYHORS
LQIRUPDWLRQ�RSHUDWLRQV��,2��623V�WR�GHWHFW�DQG
GHQ\�XQDXWKRUL]HG�LQWUXVLRQ�

�����F���(QVXUH�WKDW�&��SURWHFW�FRPPRQ�WRROV�DUH
LQWHJUDWHG�LQWR�GHVLJQDWHG�HFKHORQV�IRU
PDQDJHPHQW��GHWHFWLRQ��SURWHFWLRQ�DQG
UHDFWLRQ�WR�&��V\VWHP�YXOQHUDELOLWLHV�

�����G���'HYHORS�PDQDJHPHQW�PHWKRGRORJ\��,$:
$5���������WR�HYDOXDWH�ULVNV�DVVRFLDWHG�ZLWK
WKH�RSHUDWLRQV�RI�LQIRUPDWLRQ�V\VWHPV�

�����H���'HYHORS�DQG�LPSOHPHQW�WKH�&��SURWHFW
7UDLQLQJ�0DQDJHPHQW�3ODQ�WKDW�DUWLFXODWHV
WKH�RYHUDUFKLQJ�GLUHFWLRQ�IRU�&��SURWHFW
HGXFDWLRQ�DQG�WUDLQLQJ�LQ�WKH�$UP\�

������������,GHQWLI\�DQG�LQFOXGH�VSHFLILF�WUDLQLQJ
UHTXLUHPHQWV��VRXUFH�V��RI�WUDLQLQJ�IRU
FRPSXWHU�VHFXULW\�HGXFDWLRQ�DQG�DZDUHQHVV�

�����)RUPDO�VHFXULW\�WUDLQLQJ�PXVW�EH
LQFOXGHG�LQ�,'3V�DQQXDOO\�IRU�VHFXULW\�DQG
V\VWHPV�DGPLQLVWUDWRU�DQG�QHWZRUN�PDQDJHUV�

�����I���'HYHORS�DQ�RSHUDWLRQV�VHFXULW\�SURJUDP
WKDW�SURWHFWV�IULHQGO\�&��FDSDELOLW\�DJDLQVW
DGYHUVDULDO�DWWDFNV�

&KDSWHU��
3URWHFWLYH�6HUYLFHV

������*HQHUDO��3URWHFWLYH�VHUYLFH�RSHUDWLRQV
DUH�WKH�FRPPDQGHU
V�SULPDU\�PHDQV�RI
SURWHFWLQJ�KLJK�ULVN�SHUVRQQHO���7KH�PLVVLRQ�RI
SURWHFWLYH�VHUYLFHV�LV�WR�SURWHFW�WKH�SULQFLSDO
IURP�DVVDVVLQDWLRQ��NLGQDSSLQJ��LQMXU\��DQG
HPEDUUDVVPHQW���3URWHFWLYH�VHUYLFH�RSHUDWLRQV
ZLOO�EH�FRQGXFWHG�,$:�8�6��ODZV�DQG
UHJXODWLRQV�DQG�LQWHUQDWLRQDO�DJUHHPHQWV�WR
ZKLFK�WKH�8�6��LV�D�SDUW\�

������+LJK�5LVN�3HUVRQQHO��+53��

�����D���+53�VHFXULW\�VXSSRUWV�WKH�$UP\�)33�E\
SURYLGLQJ�DGGLWLRQDO�VHFXULW\�WR�GHVLJQDWHG
LQGLYLGXDOV�ZKR�E\�YLUWXH�RI�WKHLU�UDQN�
DVVLJQPHQW��V\PEROLF�YDOXH��YXOQHUDELOLWLHV�
ORFDWLRQ��RU�VSHFLILF�WKUHDW�DUH�DW�D�JUHDWHU�ULVN

WKDQ�WKH�JHQHUDO�SRSXODWLRQ���+53�VHFXULW\
FRQVLVWV�RI�

������������)RUPDO�LGHQWLILFDWLRQ�DQG�GHVLJQDWLRQ
RI�HOLJLEOH�LQGLYLGXDOV�

�����8�6��$UP\�&ULPLQDO�,QYHVWLJDWLRQ
&RPPDQG��&,'��6SHFLDO�$JHQWV�SHUIRUPLQJ
SHUVRQDO�VHFXULW\�YXOQHUDELOLW\�DVVHVVPHQWV
�369$��IRU�+53�

�����+DUGHQHG�FDU�VXSSRUW�DQG�GRPLFLOH�WR
GXW\�DXWKRUL]DWLRQ�

�����6SHFLDO�WUDLQLQJ�IRU�+53��WKHLU�IDPLO\
PHPEHUV��DQG�VHOHFWHG�VXSSRUW�SHUVRQQHO�VXFK
DV�GULYHUV�

�����E���7KHUH�DUH�WZR�FDWHJRULHV�RI�+53�

������������+53�/HYHO����+53���SHUVRQQHO�KDYH
VXFK�D�VLJQLILFDQWO\�KLJK�SRWHQWLDO�DV�WHUURULVW
RU�FULPLQDO�WDUJHWV�DV�WR�ZDUUDQW�DVVLJQPHQW�RI
IXOO�WLPH�SURWHFWLYH�VHUYLFHV���7KLV�ZRXOG
LQFOXGH�ORQJ�WHUP�SURWHFWLYH�VHUYLFHV�EDVHG�RQ
DVVLJQPHQW�ORFDWLRQ��RU�VKRUW�WHUP�SURWHFWLYH
VHUYLFH�EDVHG�RQ�D�VSHFLILF�WKUHDW�

�����+53�/HYHO����+53���SHUVRQQHO�GR�QRW
ZDUUDQW�DVVLJQPHQW�RI�IXOO�WLPH�SURWHFWLYH
VHUYLFHV�EXW�UHTXLUH�VXFK�DGGLWLRQDO�RIILFH�
UHVLGHQWLDO��DQG�WUDYHO�VHFXULW\�PHDVXUHV�DV
GHHPHG�DSSURSULDWH�EDVHG�RQ�ORFDO�FRQGLWLRQV�
,QVWDOODWLRQ�FRPPDQGHUV�DUH�DXWKRUL]HG�WR
GHVLJQDWH�LQVWDOODWLRQ�SHUVRQQHO�DV�+53��

�����F���+53�DQG�WKHLU�IDPLO\�PHPEHUV�PXVW�EH
DZDUH�RI�ULVNV�DQG�WUDLQHG�LQ�SHUVRQDO
SURWHFWLYH�PHDVXUHV�WKH\�FDQ�DSSO\�
$GGLWLRQDOO\��VXSSRUW�VWDII�VXFK�DV�GULYHUV�
DLGHV��DQG�SURWHFWLYH�VHUYLFHV�GHWDLOV�PXVW�EH
WUDLQHG�DQG�SURSHUO\�HTXLSSHG�

������3URWHFWLYH�VHUYLFH�GHWDLO�����7KH
REMHFWLYHV�RI�WKH�SURWHFWLYH�VHUYLFH�GHWDLO�DUH�

�����D���'HWHU�SRVVLEOH�KDUP�WR�WKH�SULQFLSDO
WKURXJK�SURWHFWLYH�VHUYLFH�RSHUDWLRQV�

�����E���'HWHFW�WKUHDWHQLQJ�VLWXDWLRQV�DIIHFWLQJ
WKH�SHUVRQDO�VDIHW\�DQG�VHFXULW\�RI�WKH
SULQFLSDO�

�����F���'HIHQG�WKH�SULQFLSDO�IURP�SK\VLFDO�KDUP
RU�HPEDUUDVVLQJ�VLWXDWLRQV�

�����G���4XLFNO\�DQG�VDIHO\�UHPRYH�WKH�SULQFLSDO
IURP�WKH�WKUHDWHQLQJ�HQYLURQPHQW�WR�D�PRUH
VHFXUH�ORFDWLRQ�
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&KDSWHU��
/DZ�(QIRUFHPHQW

������*HQHUDO�

D���0DLQWDLQLQJ�UHDGLQHVV�LV�FULWLFDO�WR�WKH
$UP\���8QLW�UHDGLQHVV�UHVWV�RQ�WKH�PRUDOH�
GLVFLSOLQH��DQG�WUDLQLQJ�RI�LWV�VROGLHUV���,W�UHVWV
HTXDOO\�RQ�KDYLQJ�VROGLHUV�DQG�WKHLU�IDPLOLHV
IHHO�FRQILGHQW�DERXW�TXDOLW\�RI�OLIH�LQ�WKH�$UP\
FRPPXQLW\���2XU�VROGLHUV�DQG�WKHLU�IDPLOLHV
PXVW�KDYH�D�VDIH�DQG�VHFXUH�HQYLURQPHQW�LQ
ZKLFK�WR�OLYH��ZRUN��DQG�WUDLQ���7KH�PLOLWDU\
SROLFH��03��DFFHSW�WKDW�FKDOOHQJH�GDLO\�

E���/(�LV�D�YLWDO�FRPSRQHQW�RI�DQ�HIIHFWLYH
)3�SURJUDP���7KH�LQVWDOODWLRQ�3URYRVW�0DUVKDO
�30��LV�D�NH\�SOD\HU�LQ�WKH�FRPPDQGHUªV�)3
PLVVLRQ�DQG�LV�WKH�IRFDO�SRLQW�IRU�UHFHLSW�RI
GRPHVWLF�WHUURULVW�WKUHDW�LQIRUPDWLRQ�IURP
GRPHVWLF�/(�DJHQFLHV�

F���7KH�GLVFXVVLRQ�EHORZ�KLJKOLJKWV�WKH
LPSRUWDQW�HOHPHQWV�RI�DQ�LQVWDOODWLRQ�/(
SURJUDP�

������0LOLWDU\�3ROLFH�0DQDJHPHQW
,QIRUPDWLRQ�6\VWHP��030,6�����3URYLGHV
DXWRPDWHG�WRRO�IRU�03�UHFRUGV�PDQDJHPHQW�
5HGXFHV�DGPLQLVWUDWLYH�EXUGHQ�RQ�30�VWDII�
,QFUHDVHV�DZDUHQHVV�RI�SUREOHP�DUHDV�E\
PDQDJHPHQW�RI�FULPH�LQIRUPDWLRQ���030,6
DSSOLFDWLRQV�DYDLODEOH�IRU�XVH�DUH�WKH�2IIHQVH
5HSRUWLQJ�6\VWHP��256�����&RUUHFWLRQDO
5HSRUWLQJ�6\VWHP��&56�����6HFXULW\
0DQDJHPHQW�6\VWHP��606���5HJLVWUDWLRQ�DQG
$FFHVV�&RQWURO��5$&6���DQG�3ULVRQHU�RI�:DU
,QIRUPDWLRQ�6\VWHP��3:,6������256���ZLOO�DOVR
EHFRPH�WKH�IHHGHU�V\VWHP�IRU�WKH�PDQGDWHG
1DWLRQDO�,QFLGHQW�%DVHG�5HSRUWLQJ�6\VWHP
�1,%56��

������/DZ�HQIRUFHPHQW�SDWUROV���03�SUDFWLFH
SUHYHQWLYH�SDWUROOLQJ���3UHYHQWLYH�SDWUROOLQJ
SODFHV�D�XQLIRUPHG�SDWURO�LQ�WKH�ULJKW�SODFH�DW
WKH�ULJKW�WLPH���,W�KDV�DV�LWV�PDMRU�IHDWXUH�WKH
SURWHFWLRQ�RI�SHRSOH��QRW�SURSHUW\���7KH
SULPDU\�HPSKDVLV�RI�SUHYHQWLYH�SDWUROOLQJ�LV
KDYLQJ�XQLIRUPHG�SDWUROV�ZRUN�DUHDV�ZKHUH
DQDO\VLV�VKRZV�PDQ\�SHRSOH�JDWKHU�DW�WLPHV
ZKHQ�WKH�OLNHOLKRRG�RI�FULPH�LV�JUHDWHVW�
(PSKDVLV�LV�SODFHG�RQ�HVWDEOLVKPHQWV�VXFK�DV
WKH�SRVW�H[FKDQJH��FRPPLVVDU\��SDFNDJH
EHYHUDJH�VWRUH��KRVSLWDO��GXULQJ�HYHQLQJ�VKLIW
FKDQJHV���EDQNV��JDV�VWDWLRQV��DQG�UHFUHDWLRQDO
IDFLOLWLHV���3DWURO�UHTXLUHPHQWV�DUH�HVWDEOLVKHG
E\�WKH�LQVWDOODWLRQ�FRPPDQGHU�RQ�WKH�DGYLVH�RI
WKH�30���7KH�30�XVHV�FULPH�DQDO\VLV�DQG�D�)3
WKUHDW�DVVHVVPHQW�WR�GHWHUPLQH�SDWURO
UHTXLUHPHQWV���7KH�03�RQ�SDWURO�ZRUNV�IRU

SRVLWLYH�FRPPXQLW\�UHODWLRQV���3XEOLF
FRRSHUDWLRQ�DQG�XQGHUVWDQGLQJ�EHQHILW�ERWK
WKH�FRPPXQLW\�DQG�WKH�03�

������7UDIILF�FRQWURO���7KH�REMHFWLYH�RI
PLOLWDU\�WUDIILF�FRQWURO�LV�WR�DWWDLQ�WKH
PD[LPXP�VDIH�IORZ�RI�YHKLFOHV��ZLWK�PLQLPXP
FRQWURO�DQG�GLUHFWLRQ���7KH�30�KDV�WKH
IROORZLQJ�UHVSRQVLELOLWLHV�

�����D���3UHSDUH�SODQV��SROLFLHV��DQG�SURFHGXUHV
IRU�WUDIILF�FRQWURO�

�����E���3UHSDUH�WKH�WUDIILF�FRQWURO�SODQ�

�����F���&RRUGLQDWH�WUDIILF�FRQWURO�DFWLYLWLHV�ZLWK
RWKHU�KHDGTXDUWHUV��VWDII�RIILFHV��DQG�FLYLO
DXWKRULWLHV�

�����G���3URYLGH�WLPHO\�LQIRUPDWLRQ�WR
FRPPDQGHUV�DERXW�03�DVVLVWDQFH�WKH\�PD\
H[SHFW�GXULQJ�URDG�PRYHPHQWV�

�����H���,PSOHPHQW�SODQV�DQG�SROLFLHV�FRQFHUQLQJ
WUDIILF�DFFLGHQW�LQYHVWLJDWLRQ�DQG�SUHYHQWLRQ�

�����I����,PSOHPHQW�WUDIILF�FRQWURO�VWXGLHV�DQG
VXUYH\V�

�����J���,PSOHPHQW�QHFHVVDU\�WUDIILF�HQIRUFHPHQW
SURJUDPV�

�����K���$VVLVW�LQ�LPSOHPHQWLQJ�WUDIILF
HGXFDWLRQ�VDIHW\�SURJUDPV�

�����L���6XSHUYLVH�FLUFXODWLRQ�FRQWURO�DFWLYLWLHV�LQ
D�WDFWLFDO�HQYLURQPHQW�

������6SHFLDO�5HDFWLRQ�7HDP��657�����$��657
LV�D�VSHFLDOO\�WUDLQHG�DQG�HTXLSSHG�WHDP��RI
PLOLWDU\�DQG�FLYLOLDQ�VHFXULW\�SHUVRQQHO�
VHUYLQJ�DV�WKH�LQVWDOODWLRQ�FRPPDQGHU
V
SULQFLSDO�UHVSRQVH�IRUFH�LQ�WKH�HYHQW�RI�D�PDMRU
GLVUXSWLRQ�RI�D�WKUHDW�VLWXDWLRQ�RQ�WKH
LQVWDOODWLRQ���7KH�657�ZLOO�EH�GHSOR\HG�WR
SUHVHUYH�KXPDQ�OLIH�DQG�UHVWRUH�QRUPDO
DFWLYLW\�RQ�WKH�LQVWDOODWLRQ���6HOHFW�PHPEHU�V�
RI�657�ZLOO�DWWHQG�WKH�SURWHFWLYH�VHUYLFHV
GHWDLO�WUDLQLQJ�

������0LOLWDU\�:RUNLQJ�'RJV��0:'�����/LNH
RWKHU�KLJKO\�VSHFLDOL]HG�LWHPV�RI�HTXLSPHQW�
0:'V�FRPSOHPHQW�DQG�HQKDQFH�WKH
FDSDELOLWLHV�RI�WKH�03���:KHQ�XVHG�E\�H[LVWLQJ
03�RUJDQL]DWLRQV��0:'�WHDPV�HQDEOH�WKH�03
WR�SHUIRUP�WKHLU�PLVVLRQ�PRUH�HIIHFWLYHO\�DQG
LQ�PDQ\�FDVHV��ZLWK�VLJQLILFDQW�VDYLQJV�RI
PDQSRZHU��WLPH��DQG�PRQH\���7KH�0:'�WHDP
DOVR�SURYLGHV�D�VWURQJ�SV\FKRORJLFDO�GHWHUUHQW
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WR�SRWHQWLDO�RIIHQGHUV���7KH�0:'V�XQLTXH
FDSDELOLWLHV�DUH�XVHG�E\�WKH�03�WR�

�����D�����6HFXUH�LQVWDOODWLRQ�DQG�SURSHUW\�

�����E����+HOS�HQIRUFH�PLOLWDU\�ODZV�DQG
UHJXODWLRQV�

�����F����'HWHFW�H[SORVLYHV�DQG�GUXJV�

�����G����,QFUHDVH�WKH�HIIHFWLYHQHVV�RI�WKH�FRPEDW
VXSSRUW�SURYLGHG�E\�WKH�03V�

������&RPPXQLW\�RULHQWHG�SROLFLQJ��&23��
7KH�FRQFHSW�RI�&23�VHHNV�WR�LQFUHDVH
LQWHUDFWLRQ�EHWZHHQ�SROLFH�DQG�FLWL]HQV�WR
LPSURYH�SXEOLF�VDIHW\�DQG�TXDOLW\�RI�OLIH�LQ�WKH
FRPPXQLW\����&RPPXQLW\�SDUWQHUVKLS�DQG
SUREOHP�VROYLQJ��WKH�WZR�FRUH�FRPSRQHQWV�RI
&23��FDQ�EH�DFFRPSOLVKHG�LQ�D�YDULHW\�RI�ZD\V�
7KH�PHDQV�VHOHFWHG�VKRXOG�ILW�WKH�LQVWDOODWLRQªV
QHHGV�DQG�UHVRXUFHV���$Q�HIIHFWLYH�&23
SURJUDP�LV�GHVLJQHG�WR�UHGXFH�FULPH�E\
VWLPXODWLQJ�DSSURSULDWH�FULPH�SUHYHQWLRQ
DWWLWXGHV��SURFHGXUHV��DQG�EHKDYLRU��SURWHFWLQJ
SRWHQWLDO�YLFWLPV�RU�SURSHUW\�IURP�FULPLQDO
DFWLYLWLHV�E\�DQWLFLSDWLQJ�FULPH�SRVVLELOLWLHV
DQG�HOLPLQDWLQJ�RU�UHGXFLQJ�RSSRUWXQLWLHV�IRU
WKH�DFWV�WR�RFFXU��DQG�GLVFRXUDJLQJ�SRWHQWLDO
RIIHQGHUV�IURP�FRPPLWWLQJ�FULPLQDO�DFWV�
$OWKRXJK�QRW�DOO�LQFOXVLYH��WKH�IROORZLQJ�DUH
VRPH�HOHPHQWV�RI�DQ��HIIHFWLYH�&23�SURJUDP�

D���&ULPH�+RW�/LQHV�

E���3XEOLFLW\�FDPSDLJQV�

F���5HVLGHQWLDO�VHFXULW\�VXUYH\V�

G���-XYHQLOH�FULPH�SUHYHQWLRQ�SURJUDPV�

H���1HLJKERUKRRG�:DWFK��SURJUDP�

I���2SHUDWLRQ�,GHQWLILFDWLRQ�SURJUDP�

J���1HLJKERUKRRG�:DON�SURJUDP�

K���3URMHFW�/RFN�FDPSDLJQV�

L���+HOSLQJ�+DQG�SURJUDP�

M���'UXJ�$EXVH�DQG�5HVLVWDQFH�(GXFDWLRQ
�'$5(��SURJUDP�

N���,QFHQWLYH�EDVHG�FULPH�UHSRUWLQJ�V\VWHP�

O���03�SDUWLFLSDWLRQ�DW�7RZQ�+DOO
PHHWLQJV�

P���03�SDUWLFLSDWLRQ�DW�LQVWDOODWLRQ
1HZFRPHUV�EULHILQJV�

Q���03�SDUWLFLSDWLRQ�DW�QHZ�&'5��6*
RULHQWDWLRQV�

R���03�ELF\FOH�SDWUROV�

S���+RXVLQJ�DUHD�03�VXE�VWDWLRQV�

������9LROHQFH�LQ�WKH�ZRUNSODFH�����7KH
&HQWHU�IRU�'LVHDVH�&RQWURO�KDV�LGHQWLILHG�WKDW
KRPLFLGH�LQ�WKH�ZRUNSODFH�LV�UHDFKLQJ�HSLGHPLF
SURSRUWLRQV���,Q�������YLROHQFH�ZDV�WKH�WKLUG
FDXVH�RI�ZRUNSODFH�GHDWKV��DQG�WKH�QXPEHU�RQH
UHDVRQ�IRU�RFFXSDWLRQDO�LQMXU\�GHDWKV�RI
ZRPHQ���3UHYHQWLRQ�SURJUDPV�VKRXOG�IRFXV�RQ
ULVN�PDQDJHPHQW��DZDUHQHVV��HGXFDWLRQ��VWUHVV
DQG�VWUHVV�LQGLFDWRUV���$�OHDGHU
V�LQWHUSHUVRQDO
DQG�SURIHVVLRQDO�VNLOOV�DUH�LPSRUWDQW�LQ
UHFRJQL]LQJ�DQG�WDNLQJ�DSSURSULDWH�DFWLRQ�RQ
SRWHQWLDO�RIIHQGHUV�

&KDSWHU��
$QWLWHUURULVP��$7�

������*HQHUDO���7HUURULVP�LV�FKDUDFWHUL]HG�DV
WKH�XQODZIXO�XVH�RI�YLROHQFH�RU�WKUHDW�RI
YLROHQFH�WR�FRHUFH�RU�LQWLPLGDWH�D�JRYHUQPHQW
RU�D�VRFLHW\���3URWHFWLRQ�DJDLQVW�WKH�WHUURULVW
WKUHDW�UHTXLUHV�ERWK�DQ�RIIHQVLYH
FRXQWHUWHUURULVP��&7��FDSDELOLW\�DQG�D
GHIHQVLYH�$7�SURJUDP���&7�UHTXLUHV�VSHFLDO
H[SHUWLVH�DQG�H[WHQVLYH�WUDLQLQJ�RI�HOLWH�XQLWV�
DQG�EDVLF�$7�PHDVXUHV�FDQ�EH�OHDUQHG�DQG
LPSOHPHQWHG�E\�YLUWXDOO\�DQ\RQH�

������7HUURULVW�WKUHDW���7KH�WHUURULVW�WKUHDW�WR
75$'2&�LV�UHDO��YDULHG��DQG�QRW�FOHDUO\
XQGHUVWRRG���'HILQLQJ�WKH�HQHP\�LV�WKH�ILUVW
VWHS�WRZDUG�LGHQWLI\LQJ�WKH�WKUHDW�

�����D���'RPHVWLF�WHUURULVP��LQYROYLQJ�JURXSV�RU
LQGLYLGXDOV�ZKRVH�DFWLYLWLHV�DUH�GLUHFWHG�DW
HOHPHQWV�RI�RXU�JRYHUQPHQW�RU�SRSXODWLRQ
ZLWKRXW�IRUHLJQ�GLUHFWLRQ�

�����E���,QWHUQDWLRQDO�WHUURULVP��LQYROYLQJ�JURXSV
RU�LQGLYLGXDOV�ZKRVH�DFWLYLWLHV�DUH�IRUHLJQ�
EDVHG��DQG�RU�GLUHFWHG�E\�FRXQWULHV�RU�JURXSV
RXWVLGH�WKH�8�6���RU�ZKRVH�DFWLYLWLHV�WUDQVFHQG
QDWLRQDO�ERXQGDULHV�

�����F���([WUHPLVW�JURXSV�DUH�RUJDQL]DWLRQV�WKDW
HVSRXVH�VXSUHPDFLVW�FDXVHV��IRVWHU
GLVFULPLQDWLRQ�EDVHG�RQ�UDFH��FUHHG��FRORU�
JHQGHU��UHOLJLRQ��RU�QDWLRQDO�RULJLQ��DQG
DGYRFDWH�WKH�XVH�RI�IRUFH�RU�YLROHQFH��RU
RWKHUZLVH�HQJDJH�LQ�HIIRUWV�WR�GHSULYH
LQGLYLGXDOV�RI�WKHLU�FLYLO�ULJKWV�
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�����G���7HUURULVW�WKUHDWV�FDQ�EH�DVVXPHG�WR�EH
GLUHFWHG�DJDLQVW�FRPPXQLFDWLRQV�DQG
LQIRUPDWLRQ�PDQDJHPHQW�V\VWHPV��WR�LQFOXGH
ERWK�NQRZQ�DQG�XQNQRZQ��UHFRJQL]HG�DQG
XQUHFRJQL]HG��DWWDFNV�DJDLQVW�WKRVH�V\VWHPV�
$SSURSULDWH�PHDVXUHV�IRU�VDIHJXDUGLQJ�VXFK
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�V\VWHPV
PXVW�DOVR�EH�DGGUHVVHG�E\�WKH�SODQ�

H��7KH�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ
�)%,��KDV�UHTXHVWHG�WKH�HVWDEOLVKPHQW�RI�D
VLQJOH�SRLQW�RI�FRQWDFW�FRPPRQ�WR�DOO�LQVWDOO�
DWLRQV�WR�ZKRP�GRPHVWLF�WHUURULVW�WKUHDW
LQIRUPDWLRQ�PD\�EH�GLVVHPLQDWHG���7KH�30�LV
WKH�FRQGXLW�IRU�GRPHVWLF�WHUURULVW�WKUHDW
LQIRUPDWLRQ�IORZ�EHWZHHQ�WKH�)%,�DQG�WKH
LQVWDOODWLRQ�FRPPDQGHU���7KH�30�LV
UHVSRQVLEOH�IRU��WKH�UHFHLSW�RI�LQIRUPDWLRQ�DQG
QRWLI\LQJ�WKH�FRPPDQGHU�RI�WKH�LQIRUPDWLRQ�
,QIRUPDWLRQ�UHJDUGLQJ�SRWHQWLDO�WHUURULVW
WKUHDWV�LQYROYLQJ�&2186�$UP\�LQVWDOODWLRQV
ZLOO�EH�SDVVHG�IURP�)%,�ILHOG�RIILFHV�RU�VSHFLDO
DJHQW�WR�WKH�LQVWDOODWLRQ�30���6KRXOG�PLOLWDU\
LQWHOOLJHQFH�RU�86$&,'&�LQWHOOLJHQFH
JDWKHULQJ�DVVHWV�REWDLQ�LQIRUPDWLRQ�RI
GRPHVWLF�WHUURULVW�QDWXUH��WKLV�LQIRUPDWLRQ
VKRXOG�EH�UHOD\HG�WR�WKH�UHVSHFWLYH�LQVWDOODWLRQ
30�

������'2'�7HUURULVW�7KUHDW�/HYHO���7KH
'2'�WHUURULVW�WKUHDW�OHYHO�FODVVLILFDWLRQ�V\VWHP
LGHQWLILHV�WKH�WHUURULVW�WKUHDW�LQ�D�VSHFLILF
RYHUVHDV�FRXQWU\�

�����D���7KH�'2'�WHUURULVW�WKUHDW�OHYHO
FODVVLILFDWLRQ�V\VWHP�LV�D�VHW�RI�VWDQGDUGL]HG
WHUPV�XVHG�WR�TXDQWLI\�WKH�OHYHO�RI�WHUURULVW
WKUHDW�RQ�D�FRXQWU\�E\�FRXQWU\�EDVLV���7KH
WKUHDW�OHYHO�WHUPV�DUH�QHJOLJLEOH��ORZ��PHGLXP�
KLJK��DQG�FULWLFDO���7KH�V\VWHP�HYDOXDWHV�WKH
WKUHDW�XVLQJ�WKH�IROORZLQJ�WKUHDW�DQDO\VLV
IDFWRUV���H[LVWHQFH�RI�D�WHUURULVW�WKUHDW��KLVWRU\�
FDSDELOLW\��LQWHQWLRQV��WDUJHWLQJ��DQG�VHFXULW\
HQYLURQPHQW�

�����E���7KH�'HIHQVH�,QWHOOLJHQFH�$JHQF\��',$�
VHWV�D�JHQHUDO�WHUURULVW�WKUHDW�OHYHO�LGHQWLI\LQJ
WKH�SRWHQWLDO�ULVN�WR�8�6��SHUVRQQHO�LQ�D
SDUWLFXODU�FRXQWU\���7KUHDW�OHYHOV�DUH
HVWLPDWHV��ZLWK�QR�GLUHFW�UHODWLRQVKLS�WR
VSHFLILF�7+5($7&216���7KUHDW�OHYHOV�VKRXOG
QRW�EH�FRQIXVHG�ZLWK�WKUHDW�FRQGLWLRQV�

������7HUURULVW�7KUHDW�&RQGLWLRQ�6\VWHP�

�����D���7KH�WHUURULVW�7+5($7&21�V\VWHP
GHVFULEHV�WKH�SURJUHVVLYH�OHYHO�RI�SURWHFWLYH
PHDVXUHV�LPSOHPHQWHG�E\�DOO�'2'
FRPSRQHQWV�LQ�UHVSRQVH�WR�WHUURULVW�WKUHDWV�

�����E���7KHUH�DUH�ILYH�7+5($7&21�OHYHOV���7KH
FLUFXPVWDQFHV�XQGHU�ZKLFK�DQG�WKH�SXUSRVHV
RI�HDFK�SURWHFWLYH�SRVWXUH�DUH�SUHVFULEHG�LQ
DSSHQGL[�)�

�����F���'HFODUDWLRQ�RI�7+5($7&21V�LV�WKH
SUHURJDWLYH�RI�WKH�LQVWDOODWLRQ�FRPPDQGHU���$V
D�JHQHUDO�UXOH��LQVWDOODWLRQV�ZLOO�DGRSW�WHUURULVW
WKUHDW�PHDVXUHV�FRQVLVWHQW�ZLWK�WKH
7+5($7&21�GHFODUHG�E\�WKH�0$&20�

�����G���6SHFLILF�7+5($7&21�PHDVXUHV
DSSURSULDWH�IRU�LQVWDOODWLRQV�DQG�DLUILHOGV�DUH
LQFOXGHG�LQ�DSSHQGL[�)���/RFDO�FRPPDQGHUV
UHWDLQ�DXWKRULW\�WR�LPSOHPHQW�WHUURULVW�WKUHDW
PHDVXUHV��7+5($7&21�PHDVXUHV��WR�GHIHQG
DJDLQVW�D�JUHDWHU�WKDQ�H[SHFWHG�WHUURULVW
WKUHDW���/RFDO�FRPPDQGHUV�ZLOO�QRW�LPSOHPHQW
PHDVXUHV�OHVV�ULJRURXV�WKDQ�WKRVH�DSSURSULDWH
IRU�GHFODUHG�7+5($7&21�OHYHO�IRU�WKHLU
SDUWLFXODU�IDFLOLW\�

������$QWLWHUURULVP�3URJUDP���$Q�$7
SURJUDP�LV�QR�GLIIHUHQW�IURP�DQ\�RWKHU�PLOLWDU\
RSHUDWLRQ���/HDGHUV�PXVW�EH�FRQVWDQWO\
FRJQL]DQW�RI�WKH�WKUHDW�XQLTXH�WR�WKHLU�XQLW�RU
IDFLOLW\�DQG�NQRZ�ZKDW�UHVRXUFHV�WKH\�KDYH
DYDLODEOH�WR�SURWHFW�WKHLU�SHRSOH�DQG�PDWHULDO�

�����D��,GHQWLI\LQJ�WKH�SRWHQWLDO�WHUURULVW�WKUHDWV
WR�SHUVRQQHO�DQG�DVVHWV�LV�WKH�ILUVW�VWHS�LQ
GHYHORSLQJ�DQ�HIIHFWLYH�$7�)3�SURJUDP���2QFH
FRPPDQGHUV�XQGHUVWDQG�WKH�WKUHDW�WKH\�FDQ
DVVHVV�WKHLU�DELOLW\�WR�SUHYHQW��VXUYLYH��DQG
UHVSRQG�WR�DQ�DWWDFN�

�����E��,QVWDOODWLRQ�FRPPDQGHUV�ZLOO�SUHSDUH�D
WHUURULVW�WKUHDW�DVVHVVPHQW�IRU�WKHLU�DUHD�RI
UHVSRQVLELOLW\���7KH�75$'2&�,QVWDOODWLRQ
7KUHDW�0RGHOLQJ�:RUNERRN�LV�D�YDOXDEOH�WRRO
IRU�LQVWDOODWLRQ�)3&�LQ�DVVHVVLQJ�SRVVLEOH
WKUHDW�VFHQDULRV�LQ�D�/RZ�WKUHDW�HQYLURQPHQW�

������������7KH�WHUURULVW�WKUHDW�DVVHVVPHQW�LV�WKH
WRRO�ZKLFK�FRPPDQGHUV�XVH�WR�DUULYH�DW�D
MXGJPHQW�RI�ULVN�DQG�FRQVHTXHQFHV�RI�WHUURULVW
DWWDFN�

�����,QWHJUDWH�WKUHDW�LQIRUPDWLRQ�SUHSDUHG
E\�WKH�LQWHOOLJHQFH�FRPPXQLW\��WHFKQLFDO
LQIRUPDWLRQ�IURP�VHFXULW\�DQG�HQJLQHHULQJ
SODQQHUV��DQG�LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV
WR�SUHSDUH�WKHLU�DVVHVVPHQWV���,QIRUPDWLRQ
V\VWHPV�ZKLFK�LQFOXGH�ERWK�WHOHFRPPXQ�
LFDWLRQV�DQG�RWKHU�QHWZRUN�V\VWHPV�DUH�DOVR
WDUJHWV�RI�RSSRUWXQLW\�RU�GHVLUH�IRU�WHUURULVW
WKUHDW�RU�DWWDFN���$V�VXFK��WKH\�VKRXOG�EH
LQFOXGHG�LQ�WKH�RYHUDOO�DVVHVVPHQW�E\�HDFK
FRPPDQGHU�
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������������7KH�SDWWHUQ�RI�WHUURULVW�VXUYHLOODQFH�
WDUJHWLQJ�DQG�SODQQLQJ�LV�EHVW�UHFRJQL]HG
WKURXJK�VKDULQJ�RI�LQIRUPDWLRQ���7KHVH�HIIRUWV
VKRXOG�LQFOXGH�WKH�FKDLQ�RI�FRPPDQG�DQG�WKH
LQWHUDJHQF\�SURFHVV�DW�WKH�DSSURSULDWH�OHYHO�

�����&RRUGLQDWH�ZLWK�DSSURSULDWH
JRYHUQPHQW�DJHQFLHV���7KLV�HQVXUHV�DZDUHQHVV
RI�WHUURULVW�WKUHDW�LQIRUPDWLRQ�DYDLODEOH
WKURXJK�DJHQFLHV�VXFK�DV�WKH�)%,�DQG�ORFDO�ODZ
HQIRUFHPHQW�

�����7HUURULVW�WKUHDW�DVVHVVPHQWV�VKRXOG�EH
WKH�EDVLV�DQG�MXVWLILFDWLRQ�IRU�UHFRPPHQ�
GDWLRQV�RQ�IRUFH�SURWHFWLRQ�HQKDQFHPHQWV�DQG
SURJUDP�EXGJHW�UHTXHVWV�

�����F��'HYHORS�D�SURFHVV��EDVHG�RQ�WHUURULVW
WKUHDW�LQIRUPDWLRQ�DQG�RU�JXLGDQFH�IURP
KLJKHU�KHDGTXDUWHUV��WR�UDLVH�RU�ORZHU
7+5($7&21�OHYHOV�

�����G���'HYHORS�PHDVXUHV�RU�DFWLRQV�IRU�HDFK
7+5($7&21�OHYHO�DV�WKH�WKUHDW�VLWXDWLRQ
LQFUHDVHV�IURP�7+5($7&21�1RUPDO�WR
7+5($7&21�'HOWD��0DLQWDLQ�D�IXOO�WLPH
FDSDELOLW\�WR�UHSRUW�DQG�UDSLGO\�GLVVHPLQDWH
WLPH�VHQVLWLYH�LQGLFDWLRQV�DQG�ZDUQLQJV
FRQFHUQLQJ�SRVVLEOH�WHUURULVW�WKUHDWV�WR
SHUVRQQHO�DQG�IDFLOLWLHV�

�����H���,QWHJUDWH�WKH�ULVN�PDQDJHPHQW�V\VWHP�RI
ORJLFDO�VWHSV�WR�EDODQFH�UHVRXUFH�UHVWUDLQWV
ZLWK�WKH�ULVN�RI�WHUURULVP�

�����I���(VWDEOLVK�DQG�UHKHDUVH�SURFHGXUHV�IRU
UHVSRQGLQJ�WR�D�WHUURULVW�DWWDFN���$7�WUDLQLQJ
UDQJHV�IURP�H[WUHPHO\�VRSKLVWLFDWHG�SURJUDPV
IRU�WKH�UHVSRQVH�WHDPV�WR�VLPSOH�HIIHFWLYH
LQVWUXFWLRQ�IRU�IDPLO\�PHPEHUV���$LP�ORFDO
WUDLQLQJ�HPSKDVLV�DW�WKH�HQWLUH�RUJDQL]DWLRQ
DQG�LWV�PHPEHUVª�IDPLOLHV�

�����J���$�7HUURULVW�,QFLGHQW�5HSRUW��7,5��ZLOO�EH
VXEPLWWHG�ZKHQ�D�WHUURULVW�LQFLGHQW�RU
VXVSHFWHG�WHUURULVW�LQFLGHQW�RFFXUV���,QLWLDO
7,5V�ZLOO�EH�SURYLGHG�WHOHSKRQLFDOO\�WR�WKH
IROORZLQJ�ZLWKLQ�WZR�KRXUV�RI�WKH�LQFLGHQW�

�����$UP\�2SHUDWLRQV�&HQWHU��$2&���'61
������������FRPPHUFLDO������������������

�����75$'2&�(PHUJHQF\�2SHUDWLRQV
&HQWHU��(2&����'61�������������FRPPHUFLDO
���������������

�����K���$�7,5�LQ�PHVVDJH�WH[W�IRUPDW�E\
,00(',$7(�SUHFHGHQFH�HOHFWULFDO�PHVVDJH�WR
+4'$��0VJ�DGGUHVV���'$�:$6+�'&��'$02�

$2&�'$02�2'/�)3�'$02�2'2�'$0,�
&,&�����&,'�&RPPDQG��&'5�86$&,'&�:$6+
'&��&,23�,$�����,16&20��&'5�,16&20�)7
%(/92,5�9$��,$236�,6�����$1'�75$'2&
�&'5�75$'2&��)7�02152(�9$��$7%2�
-�$7&6�(2&�$7,1�6���)DFVLPLOH�QXPEHU�IRU
+4'$�LV�'61����������RU�FRPPHUFLDO������
���������

�����L���,I�FUHGLEOH�WKUHDW�LQIRUPDWLRQ�FRQFHUQLQJ
D�SODQQHG�WHUURULVW�DWWDFN�DJDLQVW�8�6��$UP\
SHUVRQQHO��IDFLOLWLHV��RU�RWKHU�DVVHWV�LV
GHYHORSHG��D�7HUURULVW�7KUHDW�5HSRUW��775�
ZLOO�EH�VXEPLWWHG�

M���7KH�6HFXULW\�2IILFHU�ZLOO�GHWHUPLQH
SURSHU�ORFDO�UHSRUWLQJ�FKDQQHOV�IRU�775���,I
DWWDFN�LV�LPPLQHQW��LQVWDOODWLRQ�LV�UHTXLUHG�WR
WUDQVPLW�D�)/$6+�SUHFHGHQFH�HOHFWULFDO
PHVVDJH�GLUHFWO\�WR�+4'$���&'5�,16&20�
DQG�WKLV�KHDGTXDUWHUV���,I�DWWDFN�LV�QRW
LPPLQHQW��WKH�UHSRUW�ZLOO�EH�VHQW�E\
,00(',$7(�SUHFHGHQFH�PHVVDJH�ZLWK�IRXU
KRXUV�RI�UHFHLSW�RI�LQIRUPDWLRQ�

&KDSWHU��
7UDLQLQJ

������*HQHUDO�

�����D����75$'2&�FRPPDQGHUV�HQVXUH�WKDW�)3
WUDLQLQJ�DQG�DZDUHQHVV�LV�HPSKDVL]HG�DW�DOO
OHYHOV�

������6HOHFWHG�SHUVRQQHO�DSSRLQWHG�WR�WKH
)3&�RU�IXVLRQ�FHOO�VKRXOG�EH�WUDLQHG�DW�WKH
&RPEDWLQJ�7HUURULVP�RQ�0LOLWDU\�,QVWDOODWLRQV
&RXUVH���+�)�������)����

������*2�DQG�+53�SHUVRQQHO�ZLOO�DWWHQG
(YDVLYH�'ULYLQJ�IRU�6HQLRU�2IILFHUV�DQG�6HOHFW
3HUVRQQHO�&RXUVH���$�)���

�����'ULYHUV�ZLOO�DWWHQG�(YDVLYH�'ULYLQJ�IRU
*HQHUDO�2IILFHU�'ULYHUV�&RXUVH����+�)�������
)����

�����3HUVRQQHO�DVVLJQHG�WR�WKH�657�ZLOO
VDWLVIDFWRULO\�FRPSOHWH�WUDLQLQJ�DW�6SHFLDO
5HDFWLRQ�7HDP�7UDLQLQJ�&RXUVH��3KDVH�,����+�
)�������)������6KDUSVKRRWHUV�ZLOO�VDWLV�
IDFWRULO\�FRPSOHWH�WKH�3KDVH�,,�0DUNVPDQ�
2EVHUYHU�7UDLQLQJ�&RXUVH���+�)�������)����

�����E���8QLWV�PXVW�LQFRUSRUDWH�)3�WUDLQLQJ�LQ
WKHLU�GDLO\�DFWLYLWLHV�DQG�RSHUDWLRQV���,Q
DGGLWLRQ��DGGHG�HPSKDVLV�LV�UHTXLUHG�EHIRUH
DQG�GXULQJ�GHSOR\PHQWV�RXWVLGH�&2186�DQG
GXULQJ�WLPHV�RI�LQFUHDVHG�WKUHDW���(QVXUH
WUDLQLQJ�H[HUFLVHV�LQFOXGH�VFHQDULRV�WKDW



75$'2&�5HJ�������

��

LQFRUSRUDWH�WHUURULVW�WKUHDWV�DQG�DWWDFNV�
([HUFLVH�VFHQDULRV�ZLOO�DOVR�LQFRUSRUDWH
7+5($7&21V�

F���(QVXUH�'2'�SHUVRQQHO�GHSOR\LQJ�RXWVLGH�RI
WKH����8�6��UHFHLYH�IRFXVHG�WUDLQLQJ�RQ
FRPEDWLQJ�WHUURULVP�DQG�)3�SULRU�WR
GHSOR\PHQW���7KHVH�SHUVRQQHO�LQFOXGH
LQGLYLGXDO�VROGLHUV�GHSOR\LQJ�DV�SDUW�RI�D�XQLW�
DV�DQ�LQGLYLGXDO�VWDII�DXJPHQWHH�RU�XQLW�ILOOHU�
RU�RQ�WHPSRUDU\�GXW\��7'<���'$�FLYLOLDQV
WUDYHOLQJ�RXWVLGH�RI�WKH����8�6��IRU�7'<��DQG
IDPLO\�PHPEHUV���&RPPDQGHUV�VKRXOG�FHUWLI\
FROOHFWLYH�XQLW�)3�WUDLQLQJ�SURJUDPV�SULRU�WR
2&2186�GHSOR\PHQW�

�����G���(QVXUH�WUDLQLQJ�LV�SURYLGHG�WR�HQKDQFH
WUDYHO�VHFXULW\�RI�LQGLYLGXDOV�ZKLOH�HQURXWH�WR
IRUHLJQ�GHVWLQDWLRQ���7KH�JDLQLQJ�FRPPDQG�ZLOO
EH�UHVSRQVLEOH�IRU�SURYLGLQJ�PRUH�GHWDLOHG
WUDLQLQJ�ZKHQ�VROGLHU�RU�'$�FLYLOLDQ�DUULYHV�
3URYLGH�VROGLHUV�DQG�'$�FLYLOLDQV�VFKHGXOHG�IRU
DQ�RXWVLGH�WKH����8�6��SHUPDQHQW�FKDQJH�RI
VWDWLRQ��3&6���D�WDLORUHG�WKUHDW�DZDUHQHVV
EULHILQJ���7KH�EULHILQJ�ZLOO�IRFXV�RQ�WKH
VROGLHUªV�PRGH�RI�WUDYHO�DQG�KRWHO�VHFXULW\�WLSV
UHOHYDQW�WR�WKH�JDLQLQJ�FRPPDQG���)DPLO\
PHPEHUV�WUDYHOLQJ�ZLWK�D�VROGLHU�RU�'$
FLYLOLDQ�IRU�DQ�RXWVLGH�RI�WKH����8�6��3&6�ZLOO
EH�RIIHUHG�WKH�RSSRUWXQLW\�WR�DWWHQG�WKH�WKUHDW
DZDUHQHVV�EULHILQJ�UHFHLYHG�E\�WKH�VROGLHU�RU
'$�FLYLOLDQ�

������/HYHO�,�WUDLQLQJ���7KH�REMHFWLYH�LV�WR
SURYLGH�LQGLYLGXDO�DZDUHQHVV�WUDLQLQJ�WR
VROGLHUV��'$�FLYLOLDQV�DQG�IDPLO\�PHPEHUV
GHSOR\LQJ�RU�WUDYHOLQJ�RQ�JRYHUQPHQW�RUGHUV
RXWVLGH�RI�WKH����8�6���7UDLQLQJ�PXVW�EH
DFFRPSOLVKHG�ZLWKLQ�VL[�PRQWKV�SULRU�WR
GHSOR\PHQW�WUDYHO�GDWH���/HYHO�,�FRQVLVWV�RI�WZR
FDWHJRULHV�������WUDLQLQJ�UHTXLUHG�IRU
GHSOR\PHQW�WUDYHO�WR�QHJOLJLEOH�ORZ�WKUHDW
DUHDV�DQG�����WUDLQLQJ�UHTXLUHG�IRU
GHSOR\PHQW�WUDYHO�WR�PHGLXP�KLJK�WKUHDW
DUHDV�

�����D����0LQLPXP�WUDLQLQJ�UHTXLUHPHQWV�IRU
WUDYHO�WR�QHJOLJLEOH�ORZ�WKUHDW�DUH�YLHZLQJ�WKH
)3�$7�/HYHO�,�YLGHR��UHFHLSW�RI�D�VHOI�KHOS
KDQGERRN�DQG�LQGLYLGXDO�SURWHFWLYH�PHDVXUHV
SRFNHW�VL]H�IROGLQJ�FDUG���/HYHO�,��QHJOLJLEOH�ORZ
WKUHDW�DUHD��WUDLQLQJ�GRHV�QRW�UHTXLUH�D�/HYHO
,,�TXDOLILHG�LQVWUXFWRU�WR�SUHVHQW�WKH�UHTXLUHG
WUDLQLQJ�

������������797��������,QWURGXFWLRQ�WR�7HUURULVP�

�����797���������6HOI�3URWHFWLRQ�0HDVXUHV
$JDLQVW�7HUURULVW��SDUWV���	���

�����797���������6XUYHLOODQFH��'HWHFWLRQ�

�����*7$����������,QGLYLGXDO�3URWHFWLYH
0HDVXUHV�

�����*7$���������,QGLYLGXDO�3URWHFWLYH
0HDVXUHV�7R�&RPEDW�7HUURULVP�RU�-6�*XLGH
�������6HUYLFH�0HPEHUV�3HUVRQDO�3URWHFWLRQ
*XLGH���$�6HOI�KHOS�+DQGERRN�WR�&RPEDWLQJ
7HUURULVP�

�����E���/HYHO�,�PLQLPXP�WUDLQLQJ�VWDQGDUGV�IRU
GHSOR\PHQW�WR�PHGLXP�RU�KLJKHU�WKUHDW�DUHDV
DUH�DV�IROORZV�

������������6DPH�UHTXLUHPHQWV�DV�/HYHO�,
QHJOLJLEOH�ORZ�WKUHDW�DUHDV��YLGHR��JXLGH�
IROGLQJ�FDUG���DQG�$25�XSGDWH��DQG

�����LQVWUXFWLRQ�E\�D�TXDOLILHG�LQVWUXFWRU
XVLQJ�WKH�DSSURYHG�OHVVRQ�SODQV���7KH
DSSURYHG�OHVVRQ�SODQV�DUH�WKRVH�IURP�PRGXOH
$��)3�/HYHO�,�7UDLQLQJ��GHYHORSHG�E\�8QLWHG
6WDWHV�$UP\�0LOLWDU\�3ROLFH�6FKRRO��86$036��
$�PLQLPXP�RI���WUDLQLQJ�KRXUV�VKRXOG�EH
SUHVHQWHG�IURP�WKH����KRXUV�RI�WUDLQLQJ
PDWHULDO�SURYLGHG�E\�86$036�

������������$�TXDOLILHG�LQVWUXFWRU�LV���DQ�LQGLYLGXDO
ZKR�KDV�FRPSOHWHG�/HYHO�,,�WUDLQLQJ��RU��DQ
LQGLYLGXDO�ZKR�KDV�UHFHLYHG�IRUPDO�WUDLQLQJ�LQ
$7�LQGLYLGXDO�SURWHFWLRQ���&RORQHO��2����OHYHO
FRPPDQGHU�LV�ORZHVW�OHYHO�DXWKRUL]HG�WR
GHVLJQDWH�TXDOLILHG�LQVWUXFWRUV�RI�WKRVH�ZKR
KDYH�QRW�FRPSOHWHG�/HYHO�,,�WUDLQLQJ���)3�/HYHO
,�OHVVRQ�SODQV�PD\�EH�REWDLQHG�E\�SURYLGLQJ�D
OHWWHU�UHTXHVW��VLJQHG�E\�WKH�&RORQHO��2���
FRPPDQGHU�WR�

�����&RPPDQGDQW�86$036
�����$771��$7=1�03�7'
�����)W�0F&OHOODQ�$/�����������

�����F���,QVWDOODWLRQ�0LOLWDU\�3HUVRQQHO�'LYLVLRQ
HQVXUH�DOO�VROGLHUV�DQG�IDPLO\�PHPEHUV
WUDYHOLQJ�WR�QHJOLJLEOH�ORZ��PHGLXP�KLJK�DQG
SRWHQWLDO�SK\VLFDO�WKUHDW�FRXQWULHV��3&6�
GHSOR\PHQWV�RU�URWDWLRQV��DWWHQG�WKH
DSSURSULDWH�OHYHO�WKUHDW�EULHILQJV�DQG�UHFHLYH
LQIRUPDWLRQ�RI�LQGLYLGXDO�SURWHFWLYH�PHDVXUHV
SULRU�WR�LQLWLDWLRQ�RI�WUDYHO�

G���8QLW�FRPPDQGHUV�ZLOO�HQVXUH�DOO
VROGLHUV�RQ�7'<�UHFHLYH�WKH�DSSURSULDWH�OHYHO
WKUHDW�EULHILQJV�DQG�LQIRUPDWLRQ�RI�LQGLYLGXDO
SURWHFWLYH�PHDVXUHV�SULRU�WR�LQLWLDWLRQ�RI
WUDYHO��,$:�WKH�UHJXODWLRQ�DQG�$5������
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�7UDYHO�2YHUVHDV��DQG�$5�����������/HDYH�DQG
3DVVHV��

������/HYHO�,,�WUDLQLQJ���7KH�REMHFWLYH�RI�OHYHO
,,�WUDLQLQJ�LV�WZRIROG���)LUVW�REMHFWLYH�LV�WR
SURYLGH�WUDLQHG�$7�)3�XQLW�DGYLVRUV�VXEMHFW
PDWWHU�H[SHUW�WR�WKH�XQLW�FRPPDQGHUV���6HFRQG
REMHFWLYH�LV�WR�SURYLGH�WUDLQHG�SHUVRQQHO�WR
VHUYH�DV�TXDOLILHG�$7�)3�LQVWUXFWRUV�DW�XQLW
OHYHO���7DUJHW�DXGLHQFH�LV�6WDII�6HUJHDQW���(���
WKURXJK�0DMRU���2����DQG�ZDUUDQW�RIILFHU�DW
EDWWDOLRQ�OHYHO�DQG�DERYH���$�IRUPDO�WUDLQLQJ
FRXUVH�HQWLWOHG�§7KH�)RUFH�3URWHFWLRQ�8QLW
$GYLVRUV�&RXUVH¨�GHYHORSHG�E\�86$036
VDWLVILHV�WKH�/HYHO�,,�WUDLQLQJ�UHTXLUHPHQW�

������/HYHO�,,,�WUDLQLQJ��/HYHO�,,,�WUDLQLQJ
WDUJHWV�/LHXWHQDQW�&RORQHO�������DQG�&RORQHO
������VWXGHQWV�LQ�SUHFRPPDQG��3&&��WUDLQLQJ
FRXUVHV���,QVWUXFWLRQ�LV�GHVLJQHG�WR�SURYLGH
FRPPDQGHUV�ZLWK�NQRZOHGJH��VNLOOV��DQG
DELOLWLHV�QHFHVVDU\�WR�DSSO\�)3�FRPSRQHQWV�WR
HQVXUH�XQLW�FRPEDW�SRZHU�SUHVHUYDWLRQ�

������/HYHO�,9�WUDLQLQJ���/HYHO�,9�LV�DQ
H[HFXWLYH�OHYHO�VHPLQDU�SURYLGLQJ�IRFXVHG
XSGDWHV��GHWDLOHG�EULHILQJV��DQG�SDQHO
GLVFXVVLRQV���6HPLQDU�ZLOO�LQFOXGH�D�WDEOHWRS
$7�)3�ZDUJDPH�IRFXVLQJ�RQ�$7��LQWHOOLJHQFH�
7+5($7&21�PDQDJHPHQW�DQG
LPSOHPHQWDWLRQ�RI�)3�$7�DFWLRQV���7DUJHW
DXGLHQFH�LV�&RORQHO��2����WR��0DMRU�*HQHUDO��2�
���FRPPDQGHUV�SHUVRQQHO��VHOHFWHG�E\
VHUYLFH�&,1&�'2'�DJHQF\��ZKR�KDYH
UHVSRQVLELOLWLHV�IRU�)3�$7�SROLF\��SODQQLQJ��DQG
H[HFXWLRQ�

&KDSWHU���
0HGLFDO�5HVSRQVH

�������*HQHUDO���$OWKRXJK�QRW�VSHFLILFDOO\
PHQWLRQHG�LQ�WKH�GHILQLWLRQ�RI�)3��WKH�UROH�RI
WKH�PHGLFDO�IXQFWLRQ�LQ�WKH�RYHUDOO�)33�LV�WR
SURYLGH�DQ�LPPHGLDWH�PHGLFDO�UHVSRQVH�WR
UHGXFH�WKH�VHYHULW\�DQG�QXPEHU�RI�FDVXDOWLHV
UHVXOWLQJ�IURP�WKUHDW�HQWLW\�XVH�RI�:0'��1%&�
GLUHFWHG�HQHUJ\�ZHDSRQV��DQG�FRQYHQWLRQDO
PXQLWLRQV���7KLV�LV�DFKLHYHG�WKURXJK�D�ZHOO
SODQQHG��FRRUGLQDWHG��IOH[LEOH��DQG�HIIHFWLYH
0HGLFDO�5HVSRQVH�DQG�&RQVHTXHQFH
0DQDJHPHQW�3URJUDP�

�������0HGLFDO�5HVSRQVH�DQG�&RQVHTXHQFH
0DQDJHPHQW��3URJUDP���'+6�PXVW�SOD\�DQ
DFWLYH�UROH�LQ�)3��'+6�PXVW�LQWHJUDWH�WKH
0HGLFDO�5HVSRQVH�DQG�&RQVHTXHQFH�3URJUDP
LQWR�WKH�)33�DQG�YDOLGDWH�WKH�SURJUDPªV
HIIHFWLYHQHVV�WKURXJK�UHJXODUO\�VFKHGXOHG
0$6&$/�H[HUFLVHV�DQG�FRPPDQG�DQG�VWDII
VLPXODWLRQV���'+6�PXVW�HQVXUH�PHGLFDO

SHUVRQQHO�DUH�ZHOO�WUDLQHG�WR�SHUIRUP�WKH
PHGLFDO�UHVSRQVH�PLVVLRQ�WKURXJK�WKH�XVH�RI
(PHUJHQF\�0HGLFDO�5HVSRQVH�7HDPV��(057V��

�������3UHYHQWLYH�PHGLFLQH�WKUHDWV���'+6
ZLOO�HQVXUH�WKH�SUHYHQWLYH�PHGLFLQH�WKUHDWV
DUH�DGGUHVVHG��L�H���SURWHFWLRQ�IURP�DQG
HGXFDWLRQ�RQ�LQVHFWV�URGHQWV�ZKLFK�FDUU\
GLVHDVHV��ZHDWKHU�UHODWHG�LQMXULHV��
KHDW�FROG�ZLQG�KXPLGLW\��XQVDIH�FRQWDPLQDWHG
IRRG�ZDWHU��DQG�FRPPXQLFDWH�WKHVH�WKUHDWV�WR
WKH�LQVWDOODWLRQ�FRPPDQGHU�

&KDSWHU���
,QWHOOLJHQFH

�������*HQHUDO�

�����D��8�6��0LOLWDU\�,QWHOOLJHQFH�DFWLYLWLHV�DUH
VSHFLILFDOO\�SURKLELWHG�IURP�FRQGXFWLQJ
LQWHOOLJHQFH�RSHUDWLRQV�DJDLQVW�QRQ�'2'
UHODWHG�8�6���SHUVRQV���7KH�PLOLWDU\�PXVW�XVH
DOO�DYDLODEOH�LQWHOOLJHQFH�UHVRXUFHV�DQG�FORVHO\
FRRUGLQDWH�ZLWK�DSSURSULDWH�ORFDO��VWDWH��DQG
IHGHUDO�DJHQFLHV�WR�HQVXUH�WKH�SURWHFWLRQ�RI
75$'2&�SHUVRQQHO�DQG�RWKHU�UHVRXUFHV�

�������E��3URJUDP�(OHPHQWV���,QWHOOLJHQFH�VXSSRUW
WR�)3�ZLOO�EH�WDLORUHG�WR�PHHW�WKH�ORFDO
FRPPDQGHUªV�QHHG�DQG�ZLOO�LQFOXGH�WKH
IROORZLQJ�HOHPHQWV�

�����8VH�RI��LQWHOOLJHQFH�GDWDEDVH�

�����'HYHORSPHQW�DQG�PDLQWHQDQFH�RI�ORFDO
FULPLQDO�DQG�WHUURULVW�WKUHDW�DVVHVVPHQW�

�����5HSRUWLQJ�DQG�GLVVHPLQDWLQJ�FULPLQDO
DQG�WHUURULVW�DFWLYLW\�LQIRUPDWLRQ�,$:�$5�����
���

�����&RQGXFW�RI�D�WKUHDW�DZDUHQHVV�EULHILQJ
SURJUDP�

�����&RQGXFW�RI�D�6$('$�EULHILQJ�SURJUDP
ZKLFK�LQFRUSRUDWHV�LQIRUPDWLRQ�UHJDUGLQJ�WKH
FULPLQDO�WHUURULVW�WKUHDW�

�����,QWHOOLJHQFH�SDUWLFLSDWLRQ�LQ�)3&�
IXVLRQ�FHOOV��)3�SODQV�DQG�H[HUFLVHV�

�����,QWHOOLJHQFH�OLDLVRQ�ZLWK�WKH����G
0LOLWDU\�,QWHOOLJHQFH�*URXS�DQG�LQWHOOLJHQFH
VHFWLRQV�RI�ORFDO�/(�

�����3URWHFWLRQ�RI�PLVVLRQ�HVVHQWLDO
LQIRUPDWLRQ�

������5HSRUWLQJ�DQG�GLVVHPLQDWLQJ
WHUURULVW�WKUHDW�LQIRUPDWLRQ���7KH�REMHFWLYH
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RI�LQWHOOLJHQFH�VXSSRUW�WR�)3�LV�WR�SURYLGH
DFFXUDWH�DQG�WLPHO\�WKUHDW�LQIRUPDWLRQ�WR
OHDGHUV�DQG�SHUVRQQHO���7R�DFFRPSOLVK�WKLV��WKH
VHFXULW\�RIILFHU�PXVW�GHYHORS�D�ZRUNDEOH�SODQ
IRU�GLVVHPLQDWLRQ�RI�WKUHDW�LQIRUPDWLRQ���7KH
VSHFLILF�SURYLVLRQV�RI�WKH�SODQ�ZLOO�EH
GHSHQGHQW�RQ�WKH�LQVWDOODWLRQ�RU�FRPPDQG
PLVVLRQ�DQG�RUJDQL]DWLRQ���'LVVHPLQDWLRQ�RI
WKUHDW�LQIRUPDWLRQ�LV�UHTXLUHG�RQ�ERWK�D
URXWLQH�DQG�LPPHGLDWH�EDVLV�

�����D���5RXWLQH�GLVVHPLQDWLRQ�LQFOXGHV�WKH
SURYLVLRQ�RI�WKUHDW�EULHILQJV��WKH�SXEOLFDWLRQ�RI
ORFDO�WKUHDW�GRFXPHQWV��DQG�WKH�GLVWULEXWLRQ�RI
WKUHDW�UHODWHG�EULHILQJ�LQIRUPDWLRQ�

�����E���,PPHGLDWH�GLVVHPLQDWLRQ�LV�UHTXLUHG
ZKHQ�WKH�LQVWDOODWLRQ�RU�RUJDQL]DWLRQ�REWDLQV
FUHGLEOH�LQWHOOLJHQFH�UHJDUGLQJ�DQ�LPPLQHQW
WKUHDW�WR�8�6��*RYHUQPHQW�SHUVRQQHO�
IDFLOLWLHV��DQG�LQIRUPDWLRQ�

�����F���7KH�VHFXULW\�RIILFHU�ZLOO�HQVXUH�WKDW�HDFK
PDMRU�XQLW�RU�DFWLYLW\�ORFDWHG�ZLWKLQ�KLV�KHU
LQVWDOODWLRQ�RU�RUJDQL]DWLRQ�KDV�GHVLJQDWHG�D
WKUHDW�LQIRUPDWLRQ�SRLQW�RI�FRQWDFW���7KLV
LQGLYLGXDO�ZLOO�EH�UHVSRQVLEOH�IRU��

������������5HFHLYLQJ�WKUHDW�LQIRUPDWLRQ�XSGDWHV
IURP�WKH�VHFXULW\�RIILFHU�DQG�IXUWKHU
GLVVHPLQDWLQJ�WKH�LQIRUPDWLRQ�WKURXJKRXW�WKH
RUJDQL]DWLRQ�

�����5HFHLYLQJ�LPPHGLDWH�WKUHDW�ZDUQLQJV�
LQIRUPLQJ�WKH�XQLW�OHDGHUVKLS�DQG
GLVVHPLQDWLQJ�WKH�LQIRUPDWLRQ�WKURXJKRXW�WKH
RUJDQL]DWLRQ�

�����%HJLQQLQJ�WKH�775�SURFHVV��LQ�WKH
HYHQW�WKDW�FUHGLEOH�WKUHDW�LQIRUPDWLRQ�LV
GHYHORSHG�DW�WKH�XQLW�OHYHO�

�����G���7KH�VHFXULW\��RIILFHU�ZLOO�EH�UHVSRQVLEOH
IRU�SHUVRQDOO\�SUHVHQWLQJ�WKUHDW�XSGDWH�DQG
LPPHGLDWH�WKUHDW�EULHILQJV�WR�WKH�LQVWDOODWLRQ
FRPPDQGHU�DQG�WKH�VHQLRU�LQWHOOLJHQFH�RIILFHU��

�����H���7KH�SODQ�IRU�LPPHGLDWH�GLVVHPLQDWLRQ�RI
LQIRUPDWLRQ�ZLOO��

������������0D[LPL]H�WKH�IDVWHVW��PRVW�GHSHQGDEOH
H[LVWLQJ�PHDQV�RI�FRPPXQLFDWLRQ�

�����%H�GLUHFWHG�WR�GHVLJQDWHG�)3�SHUVRQQHO
DQG�NH\�OHDGHUVKLS�

�����%H�LQFRUSRUDWHG�LQ�WKH�DQQXDO�)3
H[HUFLVH�

�����I���7KH�URXWLQH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ
ZLOO��

������������%H�SURYLGHG�WKURXJK�)3�SRLQWV�RI
FRQWDFW�

�����,QFOXGH�WKH�SURYLVLRQ�RI�EULHILQJV�WR
XQLWV��VROGLHUV��GHSHQGHQWV��DQG�'$�FLYLOLDQV
ZKR�WUDYHO�RXWVLGH�WKH����8�6���7R�HQVXUH�WKDW
DOO�SHUVRQQHO�UHFHLYH�UHTXLUHG�EULHILQJV�
6HFXULW\�2IILFHU�ZLOO�FRRUGLQDWH�ZLWK�ORFDO
RUGHUV�LVVXLQJ�DXWKRULWLHV���6HFXULW\�RIILFHU
ZLOO�WKHQ�EH�QRWLILHG�RI�HDFK�IRUHLJQ�WUDYHO
RUGHU�LVVXHG�

�����,QFOXGH�SHULRGLF�XSGDWHV�WR�)3&�DQG
VHQLRU�OHDGHUVKLS�

�����J��,Q�WKH�HYHQW�RI�DQ�DFWXDO�WHUURULVW�DWWDFN�
WKH�)32��ZLOO�VXEPLW�D�7,5�

�����K���7KH��VHFXULW\�RIILFHU��ZLOO�HQVXUH
GLVVHPLQDWLRQ�RI�WHUURULVW�WKUHDW�LQIRUPDWLRQ�WR
WKH�ORZHVW�SRVVLEOH�OHYHOV���&ODVVLILFDWLRQ�RI
LQIRUPDWLRQ�ZLOO�EH�NHSW�DW�WKH�ORZHVW�SRVVLEOH
OHYHO�

�������&RQGXFW�RI�7KUHDW�$ZDUHQHVV
%ULHILQJV���7KH�VHFXULW\�RIILFH�LV�UHVSRQVLEOH
IRU�WKH�FRQGXFW�RI�WKH�WKUHDW�DZDUHQHVV
EULHILQJ�SURJUDP���,I�PHPEHUV�RI�WKH
LQVWDOODWLRQ�VHFXULW\�RIILFH�GR�QRW�FRQGXFW�HDFK
EULHILQJ��WKH\�DUH�UHTXLUHG�WR�HQVXUH�DOO
SHUVRQQHO�SUHVHQWLQJ�WHUURULVW�WKUHDW�EULHILQJV
DUH�TXDOLILHG�DQG�KDYH�FXUUHQW�LQIRUPDWLRQ�

�����D���:KHQ�SRVVLEOH��WHUURULVW�WKUHDW
DZDUHQHVV�EULHILQJ�ZLOO�EH�FRQGXFWHG�E\
LQWHOOLJHQFH�DQG�VHFXULW\�SHUVRQQHO�ZKR�KDYH
FRPSOHWHG�UHFRJQL]HG�WHUURULVW�WKUHDW�EULHILQJ
WUDLQLQJ���,Q�WKH�HYHQW�RI�DQ�LPPHGLDWH
UHTXLUHPHQW��RWKHU�LQWHOOLJHQFH�DQG�VHFXULW\
SHUVRQQHO�PD\�SURYLGH�WKH�EULHILQJ�

�����E���7KH�LQWHOOLJHQFH�GDWDEDVH�ZLOO�EH�XVHG�DV
WKH�SULQFLSOH�VRXUFH�RI�WKUHDW�DZDUHQHVV
EULHILQJ�LQIRUPDWLRQ���$V�D�PLQLPXP�
LQWHOOLJHQFH�WKUHDW�DZDUHQHVV�EULHILQJV�ZLOO
LQFOXGH�LQIRUPDWLRQ�RQ�WKH�H[LVWHQFH��KLVWRU\�
FDSDELOLW\��WDUJHWLQJ��LQWHQWLRQV�DQG�VHFXULW\
HQYLURQPHQW�RI�WHUURULVW�RU�FULPLQDO
RUJDQL]DWLRQV�LQ�WKH�DUHD�

��������&RQGXFW�RI��6XEYHUVLRQ�DQG
(VSLRQDJH�'LUHFWHG�$JDLQVW�WKH�8�6��$UP\
�6$('$��%ULHILQJ�3URJUDP�

�����D���&RQGXFW�RI�DQ�HIIHFWLYH�6$('$�SURJUDP
JUHDWO\�HQKDQFHV�)3�HIIRUWV�E\�SURYLGLQJ
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SRVVLEOH�HDUO\�GHWHFWLRQ�RI�LQWHOOLJHQFH�DJHQWV
RU�SRWHQWLDO��WHUURULVWV�

�����E���$5��������UHTXLUHV�DOO�PLOLWDU\�DQG�'$
FLYLOLDQ�SHUVRQQHO�WR�UHFHLYH�6$('$�EULHILQJ
DW�OHDVW�RQFH�HYHU\���\HDUV���%ULHILQJV�PXVW�EH
FRQGXFWHG�E\�WUDLQHG�FRXQWHULQWHOOLJHQFH
SHUVRQQHO�

�����F��7KH�LQVWDOODWLRQ�VHFXULW\�RIILFH�KDV�WKH
UHVSRQVLELOLW\�WR�FRRUGLQDWH�DYDLODELOLW\�RI
LQVWUXFWRU�SHUVRQQHO���,QVWUXFWRU�SHUVRQQHO
PD\�EH�DYDLODEOH�IURP�WKH�ORFDO����G�0,
'HWDFKPHQW��WKH�LQVWDOODWLRQ�VHFXULW\�RIILFH��RU
XQLW�FRXQWHULQWHOOLJHQFH�VHFWLRQV�HOHPHQWV�

�������,QWHOOLJHQFH�SDUWLFLSDWLRQ�LQ�)3&V
DQG�IXVLRQ�FHOOV��)3�SODQV�DQG�H[HUFLVHV�

������D����7KH�VHFXULW\�RIILFHU�ZLOO�EH�D
SDUWLFLSDWLQJ�PHPEHU�LQ�WKH�)3&�DQG�IXVLRQ
FHOOV���7KHVH�RUJDQL]DWLRQV�PXVW�EH�FRQWLQXDOO\
XSGDWHG�RQ�WKH�ORFDO�WHUURULVW�RU�FULPLQDO
WKUHDW�DVVHVVPHQW�

����� E���7KH�VHFXULW\�RIILFHU��ZLOO�SURYLGH�DQ
LQWHOOLJHQFH�DQQH[�RU�LQSXW�WR�DOO�)3�SODQV�RU
GRFXPHQWV�

����� F���3UHSDUDWLRQ�IRU�H[HUFLVHV�ZLOO�UHTXLUH
GHYHORSPHQW�RI�UHDOLVWLF�LQWHOOLJHQFH�VFHQDULRV
WKDW�H[HUFLVH�NH\�DVSHFWV�RI�WKH�LQVWDOODWLRQ�)3
SODQ�

��������,QWHOOLJHQFH�/LDLVRQ�ZLWK�WKH����G
0,�*URXS�DQG�,QWHOOLJHQFH�6HFWLRQV�RI
/RFDO�/DZ�(QIRUFHPHQW�

�����D���7KH�VHFXULW\�RIILFHU�PXVW�HVWDEOLVK
OLDLVRQ�ZLWK�WKH�ORFDO�UHSUHVHQWDWLYHV�RI�WKH
���G�0LOLWDU\�,QWHOOLJHQFH�*URXS�WR�HQVXUH
DGHTXDWH�PDLQWHQDQFH�RI�WKH�ORFDO�WHUURULVW
DQG�FULPLQDO�WKUHDW�DVVHVVPHQW���7KH����G�0,
*3�ZLOO�IDFLOLWDWH�FRRUGLQDWLRQ�EHWZHHQ�WKH
VHFXULW\�RIILFHU�DQG�WKH�LQWHOOLJHQFH�HOHPHQWV�RI
ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV��/($����,Q�VRPH
FDVHV����G�0,�*3�RIILFHV�DUH�QRW�FROORFDWHG
ZLWK�WKH�LQVWDOODWLRQ���,Q�WKHVH�LQVWDQFHV��WKH
VHFXULW\�RIILFHU�PD\�EH�UHTXLUHG�WR�FRQGXFW
PRUH�GLUHFW�FRRUGLQDWLRQ�ZLWK�WKH�ORFDO�/($�
7KH�VHFXULW\�RIILFHU�KDV�WKH�UHVSRQVLELOLW\�WR
NHHS�WKH����G�0,�*3�LQIRUPHG�RI�WKHVH
DFWLYLWLHV�

�����E���,Q�FRQGXFWLQJ�FRRUGLQDWLRQ�DQG�OLDLVRQ�
WKH�VHFXULW\�RIILFHU�ZLOO�REVHUYH�WKH�IROORZLQJ
UHVWULFWLRQV�DQG�OLPLWDWLRQV�

������������7KH�SXUSRVH�RI�WKH�OLDLVRQ�LV�WR
HVWDEOLVK�D�ORFDO�LQWHOOLJHQFH�FRPPXQLW\�WR

DFFHVV�LQIRUPDWLRQ�UHJDUGLQJ�SRVVLEOH�WHUURULVW
RU�FULPLQDO�WKUHDWV���,VVXHV�UHJDUGLQJ
LPSOHPHQWDWLRQ�RI�ODZ�HQIRUFHPHQW�ZLOO�EH
LPPHGLDWHO\�UHIHUUHG�WR�WKH�LQVWDOODWLRQ�30�

�����&ROOHFWLRQ�DQG�UHSRUWLQJ�OLPLWDWLRQV�RI
$5��������PXVW�EH�VWULFWO\�REVHUYHG�
,PPHGLDWH�LVVXHV�VKRXOG�EH�FRRUGLQDWHG�ZLWK
WKH�LQVWDOODWLRQ�,QVSHFWRU�*HQHUDO��,*��DQG
6-$�

������������,QIRUPDWLRQ�SURYLGHG�WR�WKH
LQVWDOODWLRQ�E\�/($�PD\��EH�PDUNHG�DV��/($
6HQVLWLYH�����7KLV�LQIRUPDWLRQ�VKRXOG�EH
SURWHFWHG�FRQVLVWHQW�ZLWK�WKH�SURFHGXUHV�RI�WKH
SURYLGLQJ�DJHQF\��EXW�DW�OHDVW�LQ�WKH�PDQQHU�RI
WKDW�SURWHFWLRQ�SURYLGHG�WR�8�6��$UP\��)RU
2IILFLDO�8VH�2QO\��PDWHULDO�

&KDSWHU���
3XEOLF�$IIDLUV��3$�

�������*HQHUDO����3XEOLF�DIIDLUV��3$��LV�D�IRUFH
PXOWLSOLHU�IRU�WKH�FRPPDQGHU�ZKHQ�GHDOLQJ
ZLWK�WKH�FKDOOHQJHV�RI�)3���7KH�UDSLG��DFFXUDWH
DQG�WLPHO\�IORZ�RI�LQIRUPDWLRQ�IURP�WKH
FRPPDQG�WR�LQWHUQDO�DQG�H[WHUQDO�DXGLHQFHV�LV
FULWLFDO�WR�UHGXFH�IRUFH�YXOQHUDELOLW\��VXSSRUW
)3�HIIRUWV��DQG�SURMHFW�D�VWURQJ�LPDJH�WR
SRWHQWLDO�WHUURULVWV�DQG�WKH�$PHULFDQ�SHRSOH�

�������3XEOLF�$IIDLUVª�)3�UROH�DQG
UHVSRQVLELOLWLHV�

�����D���7KH�3$�SURJUDP�PXVW�VXSSRUW�FRPPDQG
HIIRUWV�WR�LQFUHDVH�WKH�DZDUHQHVV�RI�WKH�7RWDO
$UP\�)DPLO\�DERXW�WKH�ORFDO�FULPLQDO�DQG
WHUURULVW�WKUHDW�DQG�VXSSOHPHQW�RU�VXSSRUW
SHUVRQDO�SURWHFWLRQ�DQG�)3�WUDLQLQJ�SURJUDPV�
7R�DFFRPSOLVK�WKLV���3$�KDV�IRXU�JRDOV�

������������3URYLGH�RQ�VFHQH�3$�VXSSRUW�DV
UHTXHVWHG�RU�GLUHFWHG�E\�FRPSHWHQW�DXWKRULW\�

�����3URYLGH�DFFXUDWH�DQG�WLPHO\
LQIRUPDWLRQ�WR�PLQLPL]H�VSHFXODWLRQ��GLVSHO
UXPRUV�DQG�LQVWLOO�FRQILGHQFH�WKDW�WKH�'2'�
WKH�$UP\��DQG�75$'2&�FDQ�UHGXFH�WKH
YXOQHUDELOLW\�RI�SHUVRQQHO��SURSHUW\��DQG
HTXLSPHQW�IURP�SRWHQWLDO�WKUHDWV�

�����3URYLGH�WLPHO\�DQG�DFFXUDWH�3$*�WR
VXSSOHPHQW�)3�PHVVDJHV�

�����3URYLGH�IRU�D�FRPSUHKHQVLYH�DQG
FRQWLQXLQJ�FRPPDQG�LQIRUPDWLRQ�SURJUDP�WR
PDLQWDLQ�JHQHUDO�)3�DQG�VLWXDWLRQDO
DZDUHQHVV�DPRQJ�LQWHUQDO�DXGLHQFHV�
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�����E���3$�RSHUDWLRQ�ZLOO�HQVXUH��WR�WKH
PD[LPXP�H[WHQW�SRVVLEOH��WKDW�DOO�RIILFLDO
$UP\�LQIRUPDWLRQ�RULJLQDWHV�IURP�D�VLQJOH
VRXUFH��WKHUHE\�UHGXFLQJ�WKH�SRVVLELOLW\�RI
FRPSURPLVLQJ�NH\�LQIRUPDWLRQ�DQG�RI�UHOHDVLQJ
FRQIOLFWLQJ�RU�LQFRQVLVWHQW�LQIRUPDWLRQ�

������F���(YHU\�HIIRUW�ZLOO�EH�PDGH�WR�VWUHVV
PLOLWDU\�FLYLOLDQ�SROLFH�DQG�JRYHUQPHQWDO
FRRSHUDWLRQ�DQG�MRLQW�HIIRUWV�WR�GHDO�ZLWK�WKH
VLWXDWLRQ�

�������([HFXWLRQ�

�����D���'XULQJ�DQ�DFWXDO�RU�SRWHQWLDO�FULPLQDO�RU
WHUURULVW�LQFLGHQW��LQIRUPDWLRQ�UHOHDVHG�PXVW
HIIHFWLYHO\�NHHS�DXGLHQFHV�LQIRUPHG�ZKLOH�DW
WKH�VDPH�WLPH�DYRLGLQJ�WKH�LPDJH�WKDW�WKH
FRPPDQG�LV�§XQGHU�VLHJH�¨��7KH�SUHVHQWDWLRQ�RI
VXFK�DQ�LPDJH�ZLOO�IXUWKHU�WKH�SRWHQWLDO
WHUURULVWV�RU�FULPLQDO�JRDO�RI�FUHDWLQJ�IHDU�DQG
FRQIXVLRQ�

�����E���75$'2&�LQVWDOODWLRQ�3$2V�ZLOO�SUHSDUH
D�3$�DQQH[�WR�WKH�ORFDO�LQVWDOODWLRQ�DFWLYLW\�)3
SODQ���7KH�DQQH[�ZLOO�

�����3URYLGH�IRU�D�FRPSUHKHQVLYH�DQG
FRQWLQXLQJ�FRPPDQG�LQIRUPDWLRQ�SURJUDP�WR
PDLQWDLQ�JHQHUDO�)3�DQG�VLWXDWLRQDO
DZDUHQHVV�DPRQJ�LQWHUQDO�DXGLHQFHV�

�����,GHQWLI\�UHVSRQVLELOLWLHV�DQG
SURFHGXUHV�IRU�FRRUGLQDWLQJ�WKH�FOHDUDQFH�DQG
UHOHDVH�RI�)3�LQIRUPDWLRQ�LQ�VXSSRUW�RI�QHZV
PHGLD�UHTXLUHPHQWV�,$:�DSSOLFDEOH�3$�DQG
)3�SROLFLHV�DQG�JXLGDQFH�

�����3URYLGH�DFFXUDWH�DQG�WLPHO\
LQIRUPDWLRQ�WR�PLQLPL]H�VSHFXODWLRQ��GLVSHO
UXPRUV��DQG�LQVWLOO�FRQILGHQFH�WKDW�WKH�'2'�
WKH�$UP\��DQG�75$'2&�FDQ�UHGXFH�WKH
YXOQHUDELOLW\�RI�SHUVRQQHO��SURSHUW\��DQG
HTXLSPHQW�IURP�SRWHQWLDO�WKUHDWV�

�����3URYLGH�IRU��WKH�WUDLQLQJ�RI��3$
SHUVRQQHO�LQ�)3�SURFHGXUHV�
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3URJUDP

$5�������
&RPPXQLW\�5HODWLRQV

$5�������
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$5�������
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/HYHO�,�,9�7UDLQLQJ�5HTXLUHPHQWV

/HYHO 7DUJHW�$XGLHQFH 0LQLPXP�7UDLQLQJ�6WDQGDUG

/HYHO�,
�1HJOLJLEOH�
/RZ�7KUHDW�

6ROGLHUV��'$�&LYLOLDQV��DQG
IDPLO\�PHPEHUV�GHSOR\LQJ�
WUDYHOLQJ�RQ�JRYHUQPHQW�RUGHUV

'HSOR\LQJ�RU�WUDYHOLQJ�WR
1HJOLJLEOH�RU�/RZ�7HUURULVW
7KUHDW�/HYHO�$UHDV

:LWKLQ�VL[�PRQWKV�SULRU�WR�WUDYHO�
9LHZ�797��,QGLYLGXDO�3URWHFWLYH�0HDVXUHV
�5HFHLYH�$7�)3�$ZDUHQHVV�+DQGRXWV�
�����-6�*XLGH������DQG�'R'��ZDOOHW�FDUG��RU�*7$��������
�����*7$����������§,QGLYLGXDO�3URWHFWLYH�0HDVXUHV¨

������0D\�����

/HYHO�,
�0HGLXP��+LJK
7KUHDW�

6ROGLHUV��'$�&LYLOLDQV��DQG
IDPLO\�PHPEHUV�GHSOR\LQJ�
WUDYHOLQJ�RQ�JRYHUQPHQW�RUGHUV

'HSOR\LQJ�RU�WUDYHOLQJ�WR
0HGLXP�RU�+LJK�7HUURULVW
7KUHDW�/HYHO�$UHDV

&RQGXFWHG�ZLWKLQ���PRQWKV�SULRU
WR�WUDYHO

6DPH�UHTXLUHPHQWV�DV�DERYH��SOXV�

����9LHZ�$7�)3�$ZDUHQHVV�9LGHRV�

����������797��7HUURULVW�6XUYHLOODQFH�'HWHFWLRQ

����������797��+RVWDJH�6XUYLYDO�7HFKQLTXHV

����������797��7HUURULVW�7+5($7&21�,PSOHPHQWDWLRQ

�����5HFHQW�$25�XSGDWH�IRU�DUHD�RI�WUDYHO

�����/HYHO�,,�$7�)3�RIILFHU�XVLQJ�DQ�DSSURYHG�86$036

�����OHVVRQ�SODQ��FRQWDLQLQJ�D�PLQLPXP�RI�WKH�IROORZLQJ

�����VXEMHFWV�

����������,QGLYLGXDO�	�8QLW�3URWHFWLYH�0HDVXUHV

����������+RVWDJH�6XUYLYDO�7HFKQLTXHV

����������7HUURULVW�6XUYHLOODQFH�'HWHFWLRQ

����������7+5($7&21�0HDVXUHV

/HYHO�,,

)3�2IILFHU

)3�2IILFHUV�ZKR�DUH�WKHQ
FHUWLILHG�FXUUHQW�WR�VHUYH�DV�WKH
&RPPDQGHUV�)3�DGYLVRU��DQG
SURYLGH�/HYHO�,�LQVWUXFWLRQ�DQG
WUDLQLQJ�IRU�KRVWDJH�NLGQDSSLQJ
VLWXDWLRQV

$WWHQG�86$036ªV�§7KH�)RUFH�3URWHFWLRQ�8QLW�$GYLVRUV
&RXUVH¨
�����0RGXOH�$���)3�/HYHO�,�7UDLQLQJ
����������,QWUR�WR�7HUURULVP��5-�����
����������7HUURULVP�2SHUDWLRQV��5-�����
����������,QGLYLGXDO�	�8QLW�3URWHFWLYH�0HDVXUHV��5-�����
����������+RVWDJH�6XUYLYDO�7HFKQLTXHV��5-�����
����������7HUURULVW�6XUYHLOODQFH�'HWHFWLRQ��5-�����
�����0RGXOH�%���)RUFH�3URWHFWLRQ�$GYLVRU�7UDLQLQJ
����������3K\VLFDO�6HFXULW\
����������&RPPDQG�&RQWURO�3URWHFW
����������7+5($7&21�0HDVXUHV
����������5LVN�$QDO\VLV
����������,PSURYLVHG�([SORVLYH�'HYLFHV�&RQWLQJHQF\

����������3ODQQLQJ

����������7KUHDW�$VVHVVPHQW

/HYHO�,,, 2���2���&RPPDQGHUV §,PSOHPHQW�WKH�$UP\ªV�)RUFH�3URWHFWLRQ�3URJUDP¨

������7DXJKW�LQ�EUDQFK�3&&V�	�*DUULVRQ�&RPPDQG

������&RXUVH

�9LHZ�6HF�'HI�&-&6�$7�$ZDUHQHVV�YLGHR��797��§<RX

��0D\�%H�7KH�7DUJHW¨

/HYHO�,9

�RSWLRQDO�

2���WR�2���&RPPDQGHUV�
SHUVRQQHO��UHVSRQVLEOH�IRU�)3
SURJUDPV�RU�LQYROYHG�LQ�)3
SROLF\��SODQQLQJ�DQG�H[HFXWLRQ

([HFXWLYH�OHYHO�VHPLQDU�SURYLGLQJ�SHUWLQHQW�FXUUHQW
XSGDWHV��EULHILQJV��SDQHO�GLVFXVVLRQV�WRSLFV���6HPLQDU
ZLOO�FRQFOXGH�ZLWK�D�WDEOHWRS�)3�ZDUJDPH�DLPHG�DW
IDFLOLWDWLQJ�LQWHUDFWLRQ�DQG�GLVFXVVLRQ�DPRQJ�WKH
SDUWLFLSDQWV�



75$'2&�5HJ�������

��

$SSHQGL[�&
&RPPDQGHUªV�$VVHVVPHQW�7RRO�

&�����3ROLF\�

�����D���75$'2&�6WDQGDUG�����75$'2&�)RUFH
3URWHFWLRQ�3ROLF\���0DMRU�VXERUGLQDWH
FRPPDQGV�DQG�LQVWDOODWLRQ�FRPPDQGHUV�ZLOO
GHYHORS�D�IXOO�ZRUNLQJ�NQRZOHGJH�RI�)3
SROLFLHV���)XUWKHU��WKH\�ZLOO�FRPPXQLFDWH�WKH
VSLULW�DQG�LQWHQW�RI�WKHVH�SROLFLHV�WKURXJKRXW
WKH�FKDLQ�RI�FRPPDQG�RU�OLQH�RI�DXWKRULW\�
&RPPDQGHUV�DUH�UHVSRQVLEOH�IRU�GHYHORSPHQW
RI�VXEVHTXHQW�LQVWDOODWLRQ�XQLTXH�VWDQGDUGV�

4XHVWLRQV�

������������+DV�WKH�LQVWDOODWLRQ�SXEOLVKHG�D
VXSSOHPHQW�WR�75���������LPSOHPHQWLQJ
JXLGDQFH��RU�DQ�RSHUDWLRQV�RUGHU�RXWOLQLQJ
LQVWDOODWLRQ�XQLTXH�UHTXLUHPHQWV"

������������,I�D�VXSSOHPHQW�WR�75��������KDV�EHHQ
SXEOLVKHG��ZDV�LW�DSSURYHG�E\�+4�75$'2&"

&�����2SHUDWLRQV�

�����D���75$'2&�6WDQGDUG�����$VVLJQPHQW�RI�)3
2SHUDWLRQDO�5HVSRQVLELOLW\���&RPPDQGHUV�ZLOO
FOHDUO\�HVWDEOLVK�RSHUDWLRQDO�UHVSRQVLELOLW\�IRU
)3�IRU�DOO�XQLWV�DQG�LQGLYLGXDOV�ZKHWKHU
SHUPDQHQWO\�RU�WHPSRUDULO\�DVVLJQHG�

4XHVWLRQV�

������������$UH�SURFHGXUHV�LQ�SODFH�WR�HQVXUH�WKDW
HDFK�LQGLYLGXDO�DQG�XQLW�LV�DZDUH�RI�ZKR�LV
RSHUDWLRQDOO\�UHVSRQVLEOH�IRU�)3"

������������$UH�SURFHGXUHV�LQ�SODFH�WR�HQVXUH
WKRVH�SHUVRQQHO�RSHUDWLRQDOO\�UHVSRQVLEOH�IRU
)3�DUH�QRWLILHG�XSRQ�WKH�DUULYDO�DQG�GHSDUWXUH
RI�LQGLYLGXDOV�DQG�XQLWV"

�����E���75$'2&�6WDQGDUG�����3URJUDP�DQG
3ODQQLQJ���)3�SURJUDPV�ZLOO�EH�EDVHG�RQ
DVVHVVPHQWV�RI�WKUHDWV�DQG�YXOQHUDELOLWLHV���)3
RSHUDWLRQDO�SODQQLQJ�ZLOO�LGHQWLI\��FRRUGLQDWH�
DOORFDWH�DQG�HPSOR\�UHVRXUFHV�WR�HQVXUH�)3
PHDVXUHV�DUH�GHYHORSHG�WKDW�SURYLGH�WKH
DSSURSULDWH�OHYHO�RI�SURWHFWLRQ�IRU�DOO
DSSOLFDEOH�WKUHDWV�

4XHVWLRQV�

������������'RHV�WKH�FRPPDQG�KDYH�DQ
HVWDEOLVKHG�)33�ZLWK�LPSOHPHQWLQJ�SODQV�DQG
JXLGDQFH"

������������$UH�SODQV�EDVHG�RQ�D�SXEOLVKHG�WKUHDW
VWDWHPHQW"

����������D���'RHV�SODQQLQJ�FRRUGLQDWH�DQG
V\QFKURQL]H�UHODWHG�SODQV���L�H���7KUHDW
&ROOHFWLRQ�3ODQ��,QIRUPDWLRQ�6HFXULW\�3ODQ�
&ULVLV�0DQDJHPHQW�3ODQ��7HUURULVW�5HVSRQVH
3ODQ��DQG�WKH�3K\VLFDO�6HFXULW\�3ODQ��IURP�DOO
DUHDV�RI��WKH�75$'2&�)33"

����������E���,V�)3�LQFOXGHG�LQ�DOO�SKDVHV�RI
GHSOR\PHQW�SODQQLQJ"

����������F���$UH�WHQDQW�XQLWV�LQFOXGHG�LQ
SODQQLQJ"

������������'R�,QWHUVHUYLFH�6XSSRUW�$JUHHPHQWV�
0HPRUDQGD�RI�8QGHUVWDQGLQJ��DQG
0HPRUDQGD�RI�$JUHHPHQW�FRQVLGHU�)3"

������������'RHV�WKH�FRPPDQG�PRQLWRU�WKH
HIIHFWLYHQHVV�RI�WKH�)3�SURJUDPV�DW
VXERUGLQDWH�FRPPDQGV�XQLWV"��$UH�GHILFLHQFLHV
DQG�FRUUHFWLYH�DFWLRQV�LGHQWLILHG��GRFXPHQWHG�
DQG�WUDFNHG"

�����F���75$'2&�6WDQGDUG�����&RPPLWWHHV�DQG
ZRUNLQJ�JURXSV���&RPPDQGHUV�DW�LQVWDOODWLRQ
OHYHO�ZLOO�HVWDEOLVK�)3&�WR�DVVLVW�LQ�WKH
GHYHORSPHQW��LQWHJUDWLRQ��DQG�PDQDJHPHQW�RI
WKH�)33���$GGLWLRQDOO\��FRPPDQGHUV�ZLOO
HVWDEOLVK�)3�ZRUNLQJ�JURXSV�ZKLFK�LQFOXGH
UHSUHVHQWDWLRQ�E\�VWDII�RIILFHUV�ZLWK�)3
UHVSRQVLELOLWLHV�IURP�RSHUDWLRQV��6���*��
'3706���3URYRVW�0DUVKDO��,QWHOOLJHQFH�
(QJLQHHU��DQG�RWKHU�VWDII�VHFWLRQV�GHSHQGHQW
RQ�WKH�VLWXDWLRQ���)3�ZRUNLQJ�JURXSV�VKRXOG
PHHW�IUHTXHQWO\�WR�GLVFXVV�WKH�FXUUHQW�WKUHDW
DQG�HYDOXDWH�VHFXULW\�PHDVXUHV�WKDW�KDYH�EHHQ
SODQQHG�RU�LPSOHPHQWHG���)3�ZRUNLQJ�JURXSV
ZLOO�RSHUDWH�XQGHU�WKH�GLUHFWLRQ�RI�WKH
LQVWDOODWLRQªV�)3�RIILFHU�WR�GHYHORS�LVVXHV�IRU
SUHVHQWDWLRQ�WR�WKH�)3&�

4XHVWLRQV�

������������'RHV�WKH�)3&�PHHW�DW�OHDVW�VHPL�
DQQXDOO\"

������������'R�DOO�RI�WKH�SHUVRQQHO�UHTXLUHG�E\�75
�������VLW�RQ�WKH�FRPPLWWHH��L�H���236��30�
,QWHO��(1��,2��/RJ��0HG��6-$��3$2��&KHP�
HWF��"

������������'RHV�WKH�)3&�SURYLGH�WKH�FRPPDQGHU
ZLWK�D�ZULWWHQ�UHFRUG�RI�WKH�PHHWLQJV�DQG
PDLQWDLQ�WKRVH�UHFRUGV�RQ�ILOH�IRU�WZR�\HDUV"
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������������'RHV�WKH�)3�ZRUNLQJ�JURXS�PHHW
IUHTXHQWO\�GXULQJ�WLPHV�RI�LQFUHDVHG�WKUHDW"

������������'RHV�WKH�)3�ZRUNLQJ�JURXS�GHYHORS
LVVXHV�IRU�SUHVHQWDWLRQ�WR�WKH�)3&�

�����G���75$'2&�6WDQGDUG�����([HUFLVHV�
&RPPDQGHUV�ZLOO�LQVWLWXWH�DQ�H[HUFLVH
SURJUDP�ZKLFK�GHYHORSV�DQG�UHILQHV�WKH
FRPPDQGªV�)3�SURFHGXUHV�DQG�UHVSRQVHV�WR�WKH
HQWLUH�VSHFWUXP�RI�)3�WKUHDWV�

4XHVWLRQV�

������������,V�WKHUH�D�V\VWHP�LQ�SODFH�WR�H[HUFLVH
)3�UHODWHG�SODQV�DQG�DWWDFN�ZDUQLQJ�V\VWHPV
DW�OHDVW�DQQXDOO\"

������������'R�WKH�VFHQDULRV�LQYROYH�WKH�VWDII��WKDW
KDYH�)3�UHVSRQVLELOLWLHV�"

������������,V�WKHUH�D�IHHGEDFN�PHFKDQLVP�WR
URXWH�$IWHU�$FWLRQ�5HYLHZ�UHVXOWV�WKURXJK�WKH
)3&�WR�WKH�FRPPDQGHU"

�����H���75$'2&�6WDQGDUG�����5LVN
0DQDJHPHQW���7KH�$UP\ªV�ILYH�VWHS�ULVN
PDQDJHPHQW�SURFHVV�ZLOO�EH�LQWHJUDWHG�LQWR�DOO
)3�UHODWHG�SODQQLQJ�DQG�SURJUDP�H[HFXWLRQ�

4XHVWLRQV�

������������'R�WKH�FRPPDQGHU�DQG�VWDII
XQGHUVWDQG�WKH�$UP\ªV�ILYH�VWHS�ULVN
PDQDJHPHQW�SURFHVV"

������������,V�ULVN�PDQDJHPHQW�LQFRUSRUDWHG�LQWR
DOO�)3�SODQQLQJ�DQG�SURJUDP�H[HFXWLRQ�E\�ERWK
WKH�FRPPDQGHU�DQG�VWDII"

������������,V�ULVN�PDQDJHPHQW�FRQVLGHUHG�LQ�DOO
HOHPHQWV�RI�WKH�)33��L�H���SK\VLFDO�VHFXULW\�
,QIRUPDWLRQ�2SHUDWLRQV��UHVRXUFH
PDQDJHPHQW��HWF��"

�����I���75$'2&�6WDQGDUG�����3HULRGLF�3URJUDP
5HYLHZ���,QVWDOODWLRQ�)3�SURJUDPV�ZLOO�EH
UHYLHZHG��DW�OHDVW�RQFH�HYHU\�WKUHH�\HDUV�

4XHVWLRQV�

������������+DYH�LQVWDOODWLRQ�SURJUDPV�EHHQ
UHYLHZHG�E\�0$&20V�ZLWKLQ�WKH�ODVW�WKUHH
\HDUV"

������������:HUH�WKH�LQVSHFWLRQ�UHVXOWV
GRFXPHQWHG"

������������:HUH�GHILFLHQFLHV�FRUUHFWHG"

�����J���75$'2&�6WDQGDUG�����)3�2IILFHU���$OO
PDMRU�VXERUGLQDWH�FRPPDQGV�DQG�LQVWDO�
ODWLRQV��DQG�GHSOR\DEOH�XQLWV�WR�EDWWDOLRQ�OHYHO
ZLOO�GHVLJQDWH�DQ�)3�2IILFHU���4XHVWLRQV�

������������+DV�WKH�FRPPDQGHU�DSSRLQWHG�DQ�)3
2IILFHU�RQ�RUGHUV"

������������'RHV�WKH�)3�RIILFHU�KDYH�GLUHFW�DFFHVV
WR�WKH�FRPPDQGHU"

������������+DV�WKH�)3�2IILFHU�DWWHQGHG�/HYHO�,,
7UDLQLQJ"

������������,I�QRW��KDV�WKH�)3�RIILFHU�UHFHLYHG�WKH
UHTXLUHG�ZULWWHQ�ZDLYHU�IURP�WKH�ILUVW����
&RPPDQGHU�LQ�WKH�FKDLQ�RI�FRPPDQG"

�����K���75$'2&�6WDQGDUG�����'HYHORSPHQW�RI
/RFDO�7+5($7&21�/HYHOV���&RPPDQGHUV�ZLOO
GHYHORS�D�SURFHVV�EDVHG�RQ�WHUURULVW�WKUHDW
LQIRUPDWLRQ�DQG�RU�JXLGDQFH�IURP�KLJKHU
KHDGTXDUWHUV�WR�UDLVH�RU�ORZHU�7+5($7&21
OHYHOV���7+5($7&21�WUDQVLWLRQ�SURFHGXUHV
DQG�PHDVXUHV�ZLOO�EH�GLVVHPLQDWHG�DQG
LPSOHPHQWHG�E\�DOO�VXERUGLQDWH�DQG�WHQDQW
FRPPDQGHUV�

4XHVWLRQV�

������������,V�WKHUH�D�SURFHVV�LQ�SODFH�WR�FKDQJH
7+5($7&21�OHYHOV��ZKHQ�UHTXLUHG"

������������+DV�WKH�SURFHVV�EHHQ�WHVWHG�ZLWKLQ�WKH
SDVW�\HDU"

������������$UH�WKHUH�VXIILFLHQW�DVVHWV�WR
LPSOHPHQW�DOO�7+5($7&21V"��,I�QRW��DUH
WKHUH�SURFHGXUHV�WR�

����������D���'LYHUW�DFTXLUH�ORFDO�DVVHWV�RQ�DQ
HPHUJHQF\�EDVLV"

����������E���1RWLI\�KLJKHU�KHDGTXDUWHUV�RI
VKRUWIDOOV"

������������$UH�HQKDQFHG�VHFXULW\�PHDVXUHV
SODQQHG�IRU�SRVW�KRXVLQJ�DUHDV�LQ�WKH�HYHQW�RI
D�KHLJKWHQHG�7+5($7&21"

������������,V�WKHUH�D�SURFHVV�WR�FRQWLQXRXVO\
UHYLHZ�WKH�HIIHFWLYHQHVV�RI�GDLO\�SK\VLFDO
VHFXULW\�PHDVXUHV�XQGHU�7+5($7&21
QRUPDO"

�����L���75$'2&�6WDQGDUG������:0'�SODQQLQJ�
)3�SODQV��RUGHUV��623V��WKUHDW�DVVHVVPHQWV�
DQG�FRRUGLQDWLRQ�PHDVXUHV�ZLOO�DGGUHVV
SRWHQWLDO�WHUURULVW�:0'�WKUHDWV���&RPPDQGHUV
ZLOO�DVVHVV�WKH�YXOQHUDELOLW\�RI�LQVWDOODWLRQV�
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IDFLOLWLHV��DQG�SHUVRQQHO�ZLWKLQ�WKHLU�$25�WR
WHUURULVW�XVH�RI�:0'���&OHDU�FRPPDQG�
FRQWURO��DQG�FRPPXQLFDWLRQ�OLQHV�ZLOO�EH
HVWDEOLVKHG�EHWZHHQ�ORFDO��VWDWH��DQG�IHGHUDO
HPHUJHQF\�DVVLVWDQFH�DJHQFLHV�WR�GHWDLO
VXSSRUW�UHODWLRQVKLSV�DQG�UHVSRQVLELOLWLHV�

4XHVWLRQV�

������������$UH�WHUURULVW�:0'�WKUHDWV�DVVHVVHG"

������������,V�:0'�LQFOXGHG�LQ�WKH�&ULVLV
0DQDJHPHQW�3ODQ"

������������'RHV�WKLV�SODQ�DGGUHVV�SRWHQWLDO
WKUHDWV�DQG�YXOQHUDELOLW\�DVVHVVPHQWV"

������������$UH�SUREDEOH�:0'�WDUJHWV�LGHQWLILHG"

������������$UH�SODQV�FRRUGLQDWHG�ZLWK�ORFDO��VWDWH�
IHGHUDO��DQG�KRVW�QDWLRQ�DXWKRULWLHV�DQG�GR
WKH\�SDUWLFLSDWH�LQ�H[HUFLVHV"

������������'R�6WDII�'XW\�LQVWUXFWLRQV�LQFOXGH
:0'�WHUURULVW�UHVSRQVH�SURFHGXUHV"

������������,V�WKHUH�D�:0'�DWWDFN�ZDUQLQJ
V\VWHP�DQG�DUH�SURFHGXUHV�HVWDEOLVKHG�DQG
H[HUFLVHG"

������������$UH�WKHUH�SURYLVLRQV�WR�HVWDEOLVK�UDSLG
FRPPXQLFDWLRQV�EHWZHHQ�PLOLWDU\��ORFDO��VWDWH�
IHGHUDO��DQG�KRVW�QDWLRQ�DJHQFLHV"

�����M���75$'2&�6WDQGDUG������)LUVW�5HVSRQVH
DQG�&RQVHTXHQFH�0DQDJHPHQW���)LUVW
UHVSRQGHUV�ZLOO�EH�RIILFLDOO\�LGHQWLILHG��WUDLQHG�
DQG�HTXLSSHG�WR�UHVSRQG�WR�ERWK�FRQYHQWLRQDO
DQG�:0'�DWWDFN���'HWDLOHG�UHVSRQVH�SODQV�ZLOO
LQFOXGH���FDVXDOW\�WULDJH��GHFRQWDPLQDWLRQ�
HYDFXDWLRQ��DQG�WUDFNLQJ��VLWH�VHFXULW\�
HYLGHQFH�SUHVHUYDWLRQ��DQG�FRQWDPLQDWLRQ
FRQWURO�PHDVXUHV��DQG�GHWDLOHG�LQWHUDJHQF\
VXSSRUW�DQG�FRRUGLQDWLRQ�PHDVXUHV���3HULRGLF
)3�H[HUFLVHV�ZLOO�WHVW�PHGLFDO�UHVSRQVH�DQG
FRQVHTXHQFH�PDQDJHPHQW�SURFHGXUHV�
LQFOXGLQJ�:0'�UHVSRQVH�PHDVXUHV�

4XHVWLRQV�

������������$UH�ILUVW�UHVSRQGHUV�RIILFLDOO\
GHVLJQDWHG"

������������$UH�ILUVW�UHVSRQGHUV�WUDLQHG�WR�UHVSRQG
WR�FRQYHQWLRQDO�DQG�:0'�DWWDFNV"

������������'R�ILUVW�UHVSRQGHUV�KDYH�DGHTXDWH
SURWHFWLYH�HTXLSPHQW��LQFOXGLQJ�&'("

������������$UH�HPHUJHQF\�ILUVW�UHVSRQGHU
HTXLSPHQW�VKRUWIDOOV�FRQVLGHUHG�LQ�)3
SODQQLQJ"

������������$UH�ORFDO�KRVSLWDOV�FDSDEOH�RI�WUHDWLQJ
PDVV�FDVXDOWLHV��LQFOXGLQJ�:0'�FDVXDOWLHV"

������������$UH�SDWLHQW�GHFRQWDPLQDWLRQ
UHVSRQVLELOLWLHV�DVVLJQHG�LQ�)3�SODQV"

������������$UH�ORFDWLRQ�DQG�VWDWXV�RI
FDVXDOWLHV�WUDFNHG"

������������$UH�PHGLFDO�0$6&$/�DQG
:0'�VFHQDULRV�LQFOXGHG�LQ�WKH�)3
H[HUFLVH�SURJUDP"

������������$UH�,QVWDOODWLRQ�VWDIIV�LQWHJUDWHG�LQWR
:0'�0$6&$/�WUDLQLQJ"

�������������,V�WKH�3$2�D�SDUWLFLSDQW�LQ�0$6&$/
DQG�:0'�H[HUFLVHV"

��������������$UH�DGHTXDWH�UHVRXUFHV�DYDLODEOH�WR
VXSSRUW�WKH�HPHUJHQF\�UHVSRQVH�SODQ"

��������������'R�:0'�UHVSRQVH�SODQV�DGGUHVV
PDVV�FDVXDOW\�VFHQDULRV�LQ�KLJK�GHQVLW\
SRSXODWLRQ�DUHDV"

�����N���75$'2&�6WDQGDUG������&RPPDQG
,QIRUPDWLRQ�3URJUDP���&RPPDQGHUV�ZLOO
LQFRUSRUDWH�)3�LQWR�WKHLU�&RPPDQG
,QIRUPDWLRQ�3URJUDPV�

4XHVWLRQV�

������������'RHV�WKH�FRPPDQGHU�LQFRUSRUDWH�)3
SURJUDP�LQIRUPDWLRQ�LQWR�WKH�&RPPDQG
,QIRUPDWLRQ�3URJUDP"

������������,V�)3�LQIRUPDWLRQ�EHLQJ�HIIHFWLYHO\
GLVVHPLQDWHG�WKURXJK�PXOWLSOH�PHDQV��H�J��
EULHILQJV��SRVWHUV��QHZVSDSHU�QHZVOHWWHU
DUWLFOHV��FKDLQ�RI�FRQFHUQ��UDGLR��DQG
WHOHYLVLRQ�"

������������,V�)3�LQIRUPDWLRQ�IRUPDWWHG�IRU�WKH
WRWDO�$UP\��VROGLHUV��IDPLO\�PHPEHUV��'$
FLYLOLDQV�"

������������,V�236(&�LQFOXGHG�LQ�DOO�3$V
RSHUDWLRQV"

&�����,QWHOOLJHQFH�

�����D���75$'2&�6WDQGDUG������&ROOHFWLRQ�RI
)RUFH�3URWHFWLRQ�,QWHOOLJHQFH�,QIRUPDWLRQ�
&RPPDQGHUV�ZLOO�KDYH�D�IXOO\�LQWHJUDWHG�)3
LQWHOOLJHQFH�SURJUDP�IRFXVHG�DQG�EDVHG�RQ
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SULRULW\�LQWHOOLJHQFH�UHTXLUHPHQWV��3,5��WKDW
SURYLGHV�WKH�DSSURSULDWH�WKUHDW�LQIRUPDWLRQ�WR
SURWHFW�SHUVRQQHO��IDPLO\�PHPEHUV��IDFLOLWLHV�
DQG�PDWHULDO�LQ�DOO�ORFDWLRQV�DQG�VLWXDWLRQV�
7KH�FRPPDQGHU�ZLOO�HQVXUH�WKDW�SURGXFWLRQ
DQG�DQDO\VLV�UHTXLUHPHQWV�DUH�IRFXVHG�DQG
EDVHG�RQ�WKH�FRPPDQGHUªV�3,5�

4XHVWLRQV�

������������$UH�FROOHFWLRQ�RSHUDWLRQV�EHLQJ
FRQGXFWHG�FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�DQG
OLPLWDWLRQV�RI�$5�������"

������������'RHV�WKH�FRPPDQG�KDYH�FRQQHFWLYLW\
WR�UHFHLYH�WKUHDW�UHODWHG�LQIRUPDWLRQ�IURP�DOO
DYDLODEOH�VRXUFHV��H�J���)%,��ORFDO�ODZ
HQIRUFHPHQW��DQG�,QWHOO�/LQN�"

������������,V�WKH�DFWLYLW\�IDPLOLDU�ZLWK�WKH�$UP\
&RXQWHULQWHOOLJHQFH�&HQWHU��$&,&��DQG�GRHV�LW
NQRZ�KRZ�WR�REWDLQ�$&,&�SURGXFWV"

������������,V�WKH�DFWLYLW\�UHFHLYLQJ�WKH�0RQWKO\
,QWHUQDWLRQDO�7HUURULVP�6XPPDU\��0,76�"

������������+DV�WKH�FRPPDQGHU�HVWDEOLVKHG�3,5"

������������$UH�WKH�FRPPDQGHUªV�3,5�WKH�EDVLV�IRU
SURGXFWLRQ�UHTXLUHPHQWV"

������������$UH�WKHUH�VXIILFLHQW�VHQVLWLYH
FRPSDUWPHQWHG�LQIRUPDWLRQ��6&,��ELOOHWV�WR
VXSSRUW�WKH�PLVVLRQ"

������������,V�WKH�'2'�7HUURULVW�7KUHDW�/HYHO
&ODVVLILFDWLRQ�V\VWHP�XWLOL]HG�WR�LGHQWLI\�WKH
WKUHDW"

�����E���75$'2&�6WDQGDUG������7KUHDW�DQG
9XOQHUDELOLW\�$VVHVVPHQWV���&RPPDQGHUV�ZLOO
SUHSDUH�D�WKUHDW�DVVHVVPHQW�IRU�WKHLU�$25�
:KHUH�WKH�WKUHDW�DVVHVVPHQW�LQGLFDWHV�D
JHQHUDO�WKUHDW��DQG�SULRU�WR�DQ\�GHSOR\PHQW�
FRPPDQGHUV�ZLOO�SUHSDUH�D�YXOQHUDELOLW\
DVVHVVPHQW�

4XHVWLRQV�

������������+DYH�PXOWL�GLVFLSOLQHG�WKUHDW�DQG
YXOQHUDELOLW\�DVVHVVPHQWV�EHHQ�FRQGXFWHG"

������������,V�WKH�HQWLUH�VSHFWUXP�RI�WKUHDWV��WR
LQFOXGH�WHUURULVW�XVH�RI�:0'��SDUW�RI�WKH
WKUHDW�DQG�YXOQHUDELOLW\�DVVHVVPHQWV"

������������$UH�WKH�UHVXOWV�RI�WKH�YXOQHUDELOLW\
DVVHVVPHQW�UHYLHZHG�DQG�XVHG�DV�SDUW�RI�WKH
FRPPDQGHUªV�FULWHULD�IRU�VHWWLQJ�VSHFLILF
7+5($7&21�PHDVXUHV"

������������$UH�WKH�UHVXOWV�RI�WKH�YXOQHUDELOLW\
DVVHVVPHQW�GLVVHPLQDWHG�WR�DIIHFWHG
RUJDQL]DWLRQV��H�J���RUJDQLF��WHQDQW�DQG
VXSSRUWHG�5HVHUYH�&RPSRQHQW�XQLWV�"��:KHUH
VSHFLILF�YXOQHUDELOLWLHV�DUH�LGHQWLILHG�DUH�WKH\
UHYLHZHG�IRU�DSSURSULDWH�FODVVLILFDWLRQ"

������������,V�WKH�$&,&�XWLOL]HG�DV�D�WRRO�WR
FRQGXFW�YXOQHUDELOLW\�DVVHVVPHQWV"

������������$UH�SURFHGXUHV�LQ�SODFH�WR�FRQGXFW
IROORZ�RQ�YXOQHUDELOLW\�DVVHVVPHQWV�RI
GHSOR\HG�IRUFHV"

�����F���75$'2&�6WDQGDUG������'LVVHPLQDWLRQ�RI
)3�,QWHOOLJHQFH�,QIRUPDWLRQ���&RPPDQGHUV�ZLOO
HQVXUH�)3�LQWHOOLJHQFH�LQIRUPDWLRQ�LV
GLVVHPLQDWHG�LQ�D�WLPHO\�PDQQHU���&XUUHQW
LQWHOOLJHQFH�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�)3
WUDLQLQJ�SURJUDP�

4XHVWLRQV�

������������,V�WHUURULVW�LQIRUPDWLRQ�EHLQJ
FRRUGLQDWHG�ZLWK�RWKHU�VWDII�HOHPHQWV�LQYROYHG
LQ�WKH�)33"

������������$UH�SURFHGXUHV�LQ�SODFH�WR�GLVVHPLQDWH
WKUHDW�LQIRUPDWLRQ�DQG�LQWHOOLJHQFH�SURGXFWV�WR
KLJKHU�VXERUGLQDWH�DFWLYLWLHV�DQG�WHQDQW
RUJDQL]DWLRQV��GXULQJ�GXW\�DQG�QRQ�GXW\
KRXUV�"

������������,V�WKH�§QR�GRXEOH�VWDQGDUG�SROLF\¨
�WKUHDW�LQIRUPDWLRQ�GLVWULEXWHG�WR�PLOLWDU\�
FLYLOLDQ��DQG�FRQWUDFWRU�ZRUNIRUFH�
IROORZHG�XQGHUVWRRG�ZKHQ�GLVVHPLQDWLQJ
WKUHDW�LQIRUPDWLRQ"

&�����7UDLQLQJ�

�����D���75$'2&�6WDQGDUG������,QGLYLGXDO
7UDLQLQJ���&RPPDQGHUV�ZLOO�HQVXUH�WKDW�DOO
PLOLWDU\�DQG�'$�&LYLOLDQ�SHUVRQQHO�LQ�WKHLU
FRPPDQG�UHFHLYH�WKH�DSSURSULDWH�WUDLQLQJ�IRU
LQGLYLGXDO�DQWLWHUURULVP�DZDUHQHVV�SULRU�WR
GHSOR\LQJ�RU�WUDYHOLQJ�RXWVLGH�WKH�8QLWHG
6WDWHV�DQG�RU�WHUULWRULHV���7KH�LQGLYLGXDOªV
UHFRUGV�ZLOO�EH�XSGDWHG�LQ�DFFRUGDQFH�ZLWK
ORFDO�SROLF\���)DPLO\�PHPEHUV�ZLOO�UHFHLYH
VLPLODU�WUDLQLQJ�SULRU�WR�WUDYHOLQJ�RXWVLGH�WKH
8QLWHG�6WDWHV�DQG�WHUULWRULHV�RQ�RIILFLDO
JRYHUQPHQW�RUGHUV�

4XHVWLRQV�

������������'R�SROLFLHV�DQG�JXLGDQFH�HQVXUH�WKDW
SHUVRQQHO��PLOLWDU\��'$�FLYLOLDQV��DQG�IDPLO\
PHPEHUV��DUH�SURYLGHG�ZLWK�WKH�DSSURSULDWH
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OHYHO�RI�DQWLWHUURULVP�WUDLQLQJ��HGXFDWLRQ��DQG
DZDUHQHVV"

�����������,V�WKH�FRPPDQG�DZDUH�RI�$UP\
UHTXLUHPHQWV�IRU�OHYHOV�,�DQG�,,�$7�WUDLQLQJ
DQG�KDYH�WKH\�LPSOHPHQWHG�WKH�SURJUDP"

������������'RHV�WKH�SURJUDP�WUDLQ�DOO�SHUVRQQHO
LQ�)3�SURFHGXUHV��JXLGDQFH��DQG�LQVWUXFWLRQV"

������������'RHV�$7�DZDUHQHVV�WUDLQLQJ
LQFRUSRUDWH�WKH�SRVWXODWHG�WKUHDW"

������������$UH�WKHDWHU�VSHFLILF�SUHGHSOR\PHQW
UHTXLUHPHQWV�IRU�WKH�&,1&�$25V�EHLQJ
DFFRPSOLVKHG"

������������,V�WKHUH�D�YDOLGDWLRQ�SURFHVV�WR�HQVXUH
WKDW�/HYHO�,�WUDLQLQJ�LV�DFFRPSOLVKHG�IRU
GHSOR\PHQWV��3&6��OHDYH��DQG�7'<"

������������,V�WKH�'2'�OLVW�RI�KLJK�WKUHDW�DQG
SRWHQWLDO�SK\VLFDO�WKUHDW�FRXQWULHV�PDLQWDLQHG
DQG�GLVVHPLQDWHG�WKURXJKRXW�WKH�FRPPDQG"

������������$UH�$7�)3�WUDLQLQJ�PDWHULDOV�UHDGLO\
DYDLODEOH��H�J���/HYHO�,�YLGHRV��*7$�ZDOOHW
FDUGV��HWF��"

������������$UH�SHUVRQQHO�ZLWK�VSHFLILF�)3�GXWLHV
VHQW�WR�UHTXLUHG�FRXUVHV�LQ�DFFRUGDQFH�ZLWK
DSSOLFDEOH�UHJXODWLRQV"

�����E���75$'2&�6WDQGDUG������/HDGHU�7UDLQLQJ�
,QGLYLGXDOV�LGHQWLILHG�DV�KDYLQJ�VLJQLILFDQW
UHVSRQVLELOLWLHV�IRU�WKH�FRPPDQG�)3�SURJUDP
ZLOO�UHFHLYH�DGHTXDWH�WUDLQLQJ�WKDW�SURYLGHV
WKHP�ZLWK�WKH�DELOLW\�WR�WUDLQ�RWKHUV��DV�ZHOO�DV
DGYLVH�WKH�FRPPDQGHU�

4XHVWLRQ�

������������$UH�NH\�OHDGHUV�ZLWK�)3
UHVSRQVLELOLWLHV�WUDLQHG"

�����F���75$'2&�6WDQGDUG������+RVWDJH
7UDLQLQJ���3HUVRQQHO�DVVLJQHG�WR�0HGLXP�RU
+LJK�7HUURULVW�7KUHDW�/HYHO�DUHDV��ZLOO�UHFHLYH
JXLGDQFH�DW�OHDVW�DQQXDOO\�RQ�DSSURSULDWH
FRQGXFW�LQ�WKH�HYHQW�WKH\�DUH�WDNHQ�KRVWDJH�RU
NLGQDSSHG�

4XHVWLRQ�

������������,V�WUDLQLQJ�EHLQJ�FRQGXFWHG�E\�D
FHUWLILHG�LQVWUXFWRU"

�����G���75$'2&�6WDQGDUG������7UDLQLQJ�LQ
6XSSRUW�RI�+LJK�5LVN�3HUVRQQHO���&RPPDQGHUV
ZLOO�HQVXUH�WKDW�+53�DQG�WKHLU�IDPLO\

PHPEHUV�DUH�PDGH�DZDUH�RI�ULVNV�DQG�WUDLQHG
LQ�SHUVRQDO�SURWHFWLYH�PHDVXUHV���$GGLWLRQDOO\�
VXSSRUW�VWDII�VXFK�DV�GULYHUV��DLGHV��DQG
SURWHFWLYH�VHUYLFHV�GHWDLOV�ZLOO�EH�WUDLQHG�DQG
HTXLSSHG�

4XHVWLRQV�

������������,V�HYDVLYH�GULYLQJ�WUDLQLQJ�RIIHUHG�WR
+53"

������������,V�WUDLQLQJ�LQ�VXSSOHPHQWDO�LQGLYLGXDO
SURWHFWLYH�PHDVXUHV�SURYLGHG�WR�+53"

������������,V�VLPLODU�DZDUHQHVV�WUDLQLQJ�SURYLGHG
WR�WKH�IDPLOLHV�RI�+53"

������������,V�DZDUHQHVV�WUDLQLQJ�SURYLGHG�WR
VXSSRUW�VWDII�VXFK�DV�GULYHUV�DQG�DLGHV"

&�����5HVRXUFHV�

�����D���75$'2&�6WDQGDUG������5HVRXUFH
0DQDJHPHQW���)3�UHTXLUHPHQWV�ZLOO�EH
SULRULWL]HG�E\�WKH�&RPPDQGHU��ZLWK�DVVLVWDQFH
E\�WKH�)3�&RPPLWWHH��EDVHG�RQ�WKH�WKUHDW�
GRFXPHQWHG�YXOQHUDELOLWLHV��UHJXODWRU\
UHTXLUHPHQWV��DQG�RU�FRPPDQG�GLUHFWLYHV�
)XQGV�VXSSRUWLQJ�WKH�)3�SURJUDP�ZLOO�EH
WUDFNHG�DQG�DFFRXQWHG�IRU�

4XHVWLRQV�

������������$UH�WKH�DSSURSULDWH�VWDII�DFWLYLWLHV
�H�J���30��(1�DQG�236��LQYROYHG�LQ�GHYHORSLQJ
SURJUDP�UHTXLUHPHQWV"

������������$UH�VWDIIV�UHYLHZLQJ�WKHLU�DUHDV�IRU�)3
UHTXLUHPHQWV�EDVHG�RQ�'$�6WDQGDUGV��WKH
WKUHDW�DQG�DVVHVVHG�YXOQHUDELOLWLHV"

������������$UH�SURMHFWV�SULRULWL]HG�EDVHG�RQ
FRRUGLQDWHG�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQWV�DW�HDFK�OHYHO�RI�FRPPDQG"

����������D���'RHV�WKH�MXVWLILFDWLRQ�LQFOXGH�VSHFLILF
LPSDFWV�LI�WKH�SURMHFW�LV�QRW�FRPSOHWHO\�IXQGHG"

����������E���,V�WKH�PHWKRGRORJ\�XVHG�WR�YDOLGDWH
DQG�SULRULWL]H�SURMHFWV�GRFXPHQWHG"

����������F���'RHV�WKH�FRPPDQGHU�DSSURYH�WKH
SULRULWL]HG�UHTXLUHPHQWV�OLVW�DW�HDFK�OHYHO�RI
FRPPDQG"

����������G���$UH�WKHUH�HVWDEOLVKHG�SURFHGXUHV�WR
VXEPLW�RU�XSGDWH�DQQXDO�SURJUDPV��RU
H[SHGLWLRXVO\�UHVRXUFH�FULWLFDO�)3
UHTXLUHPHQWV"
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&�����,QIRUPDWLRQ�2SHUDWLRQV�

�����D���75$'2&�6WDQGDUG������,QIRUPDWLRQ
2SHUDWLRQV��,2��,QWHJUDWLRQ���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�,2�LV�LQWHJUDWHG�LQWR�DOO�)3
SODQQLQJ�DQG�SURJUDP�H[HFXWLRQ�
&RPPDQGHUV�ZLOO�HQVXUH�LQWHJUDWLRQ�RI
UHOHYDQW�ODZV�DQG�UHJXODWLRQV�SHUWDLQLQJ�WR
VHFXULW\�PRQLWRULQJ�RI�WKH�FRPPDQGªV�QHWZRUN
LQIRUPDWLRQ�LQIUDVWUXFWXUH�

4XHVWLRQV�

������������+DYH�WKH�SURYLVLRQV�RI�$5��������
,QIRUPDWLRQ�6\VWHPV�6HFXULW\��,66���EHHQ
LQWHJUDWHG�LQWR�WKH�FRPPDQGªV�)33"

������������$UH�WKH�IROORZLQJ�HOHPHQWV�RI�,2�EHLQJ
LQWHJUDWHG�LQWR�WKH�)3�3URJUDP"

����������D���236(&"

����������E���3XEOLF�$IIDLUV"

����������F���&206(&�PRQLWRULQJ"

����������G���&RPSXWHU�PRQLWRULQJ"

������������:KHQ�LQFLGHQWV�RFFXU�RQ�WKH�QHWZRUN
DUH�WKH\�UHYLHZHG��DQG�DUH�WUHQGV�GHYHORSHG
LQGLFDWLQJ�VLJQLILFDQW�ZHDNQHVVHV"

������������,V�WKH�,2�UHSUHVHQWDWLYH�DQ�DFWLYH
SDUWLFLSDQW�RQ�WKH�FRPPDQGªV�)3&"

������������$UH�LQFLGHQW�UHSRUWLQJ�SURFHGXUHV
SXEOLVKHG�IRU�V\VWHP�DGPLQLVWUDWRUV�,$:�&�
3URWHFW�,PSOHPHQWDWLRQ�3ODQ"

������������+DYH�ZDUQLQJV�EHHQ�GHYLVHG�WR�DOHUW
WKH�FRPPDQG�RI�LQFLGHQWV"

������������,V�WKH�FRPPDQG�IDPLOLDU�ZLWK�WKH�UROHV
RI�WKH�/DQG�,QIRUPDWLRQ�:DUIDUH�$FWLYLW\
�/,:$��$UP\ªV�&RPSXWHU�(PHUJHQF\
5HVSRQVH�7HDP��$&(57�"

������������'RHV�WKH�236(&�SODQ�LQFOXGH�WKH
SURYLVLRQV�RI�$5������"��$UH�236(&�WKUHDWV
LGHQWLILHG"��,V�236(&�SDUW�RI�WKH�XQLWªV
WUDLQLQJ�SURJUDP"

������������,V�,2��&��3URWHFW��DQG�,66�LQFOXGHG�LQ
WKUHDW�EULHILQJV�DQG�DVVHVVPHQWV�SURYLGHG�WR
WKH�FRPPDQGHU"

�������������,V�WKHUH�D�FRPSXWHU�VHFXULW\
DZDUHQHVV�SURJUDP"

�������������'RHV�WKH�FRPPDQG�PRQLWRU�WKH
HIIHFWLYHQHVV�RI�,2�LQWHJUDWLRQ�DW�WKH
VXERUGLQDWH�FRPPDQG�DQG�XQLW�OHYHO"

�����E���75$'2&�6WDQGDUG������,QIRUPDWLRQ
2SHUDWLRQV�7KUHDW�DQG�9XOQHUDELOLW\
$VVHVVPHQWV���&RPPDQGHUV�ZLOO�HQVXUH
IULHQGO\�LQIRUPDWLRQ�V\VWHPV�DUH�LQFOXGHG�LQ
WKUHDW�DQG�YXOQHUDELOLW\�DVVHVVPHQWV�
&RPPDQGHUV�ZLOO�HQVXUH�&��3URWHFW
SURFHGXUHV�DQG�WHFKQLTXHV�DUH�GHYHORSHG�WR
GHWHFW�DQG�GHQ\�XQDXWKRUL]HG�LQWUXVLRQ�WR�WKH
FRPPXQLFDWLRQ�QHWZRUN�

4XHVWLRQV�

������������,V�WKH�FRPPDQG�UHJLVWHUHG�LQ�WKH
7HUPLQDO�6HUYHU�$FFHVV�&RQWUROOHU�6\VWHP�IRU
DFFHVV�WR�WKH�$UP\�WRRO�VHW�DQG�DUH
UHTXLUHPHQWV�IRU�WRROV�LGHQWLILHG"

������������$UH�SURFHGXUHV�WR�UHSRUW�LQFLGHQWV�WR
WKH�$UP\�&RPSXWHU�(PHUJHQF\�5HVSRQVH
7HDP��$&(57��LQ�SODFH�DQG�LQFLGHQWV
UHSRUWHG"

������������'R�QHWZRUN�RSHUDWRUV�REWDLQ
DVVLVWDQFH�LQVWDOOLQJ�VHFXULW\�SDWFKHV��IL[HV�WR
YXOQHUDELOLWLHV��IURP�WKH�$&(57"

������������$UH�$XWRPDWHG�6\VWHP�6HFXULW\
,QFLGHQW�6XSSRUW�7HDP��$66,67��%XOOHWLQV
LVVXHG�IURP�WKH�'HIHQVH�,QIRUPDWLRQ�6\VWHPV
$JHQF\��',6$�$&(57��UHFHLYHG�E\�DOO�V\VWHP
DQG�QHWZRUN�DGPLQLVWUDWRUV"

������������+DV�WKH�236(&�SURFHVV�EHHQ�DSSOLHG
LQ�GHWHUPLQLQJ�WKUHDWV�DQG�YXOQHUDELOLWLHV�WR
\RXU�FRPPXQLFDWLRQV�LQIUDVWUXFWXUH"

������������$UH�FRXQWHUPHDVXUHV�URXWLQHO\�WHVWHG
�H�J���XVHU�,'V��SDVVZRUGV��DQG�DXGLW�WUDLOV�"

������������,V�LQIRUPDWLRQ�V\VWHPV�VHFXULW\
WUDLQLQJ�SHUIRUPHG�DW�DSSURSULDWH�OHYHOV"

������������$UH�VHFXULW\�LQFLGHQWV�YLRODWLRQV��H�J��
YLUXVHV��XQDXWKRUL]HG�HQWULHV�RU�DWWHPSWV��DQG
SDVVZRUG�FRPSURPLVHV��DQDO\]HG��UHYLHZHG�
LQYHVWLJDWHG�DQG�UHSRUWHG"

�����������$UH�VHFXULW\�PHDVXUHV�HPSOR\HG�WR
FRQWURO�WKH�H[WHUQDO�DFFHVV"��H�J���FDOOEDFN�DQG
WRNHQV�

�������������,V�DQ�DXWRPDWHG�DXGLW�FDSDELOLW\��L�H��
ORJ�VHFXULW\�UHODWHG�HYHQWV��DYDLODEOH�DQG�XVHG
LQ�DOO�V\VWHPV"
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�������������,V�LGHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ
�L�H���XVHU�LG�DQG�SDVVZRUG��UHTXLUHG�IRU�DFFHVV
WR�DOO�V\VWHPV"

�������������:DV�WKH�236(&�SURFHVV�DSSOLHG�LQ
GHYHORSLQJ��FRXQWHUPHDVXUHV�IRU�WKH
FRPPXQLFDWLRQ�LQIUDVWUXFWXUHV"

�����F���75$'2&�6WDQGDUG������,2�7UDLQLQJ�
&RPPDQGHUV�ZLOO�GHYHORS�LQIRUPDWLRQ�VHFXULW\
DQG�DZDUHQHVV�WUDLQLQJ�DQG�ZLOO�GHYHORS
PDQDJHPHQW�PHWKRGRORJLHV�WR�HYDOXDWH�ULVNV
DVVRFLDWHG�ZLWK�RSHUDWLRQV�RI�LQIRUPDWLRQ
QHWZRUNV�

4XHVWLRQV�

������������$UH�V\VWHP�DGPLQLVWUDWRUV�DQG
QHWZRUN�DGPLQLVWUDWRUV�DGHTXDWHO\�WUDLQHG�LQ
,66"

������������'RHV�WKH�DYDLODEOH�WUDLQLQJ�PHHW
SURJUDP�UHTXLUHPHQWV"

������������,V�,66�WUDLQLQJ�SURYLGHG�WR�WKH�XVHU
,$:�������"

������������+DV�&��3URWHFW�WUDLQLQJ�EHHQ
GHYHORSHG"

������������+DV�WKH�&��WUDLQLQJ�7RRO�.LW�EHHQ
DFTXLUHG�DQG�LPSOHPHQWHG"

������������,V�WKHUH�D�WUDLQLQJ�SODQ�GHYHORSHG�WR
HQVXUH�FRQWLQXDO�RSHUDWLRQV�LQ�HYHQW�RI�PDMRU
GLVUXSWLRQV�,$:�$5�������"

������������$UH�DOO�SHUVRQQHO�IDPLOLDU�ZLWK�WKHLU
236(&�UHVSRQVLELOLWLHV�,$:�$5������"

������������$UH�YXOQHUDELOLW\�DVVHVVPHQWV
SHUIRUPHG�RQ�WKH�$UP\�FRPPXQLFDWLRQV
LQIUDVWUXFWXUHV"

������������$UH�FRXQWHUPHDVXUHV�LGHQWLILHG�DQG�LQ
SODFH�EDVHG�RQ�WKH�UHVXOWV�RI�YXOQHUDELOLW\
DVVHVVPHQWV"

�������������,V�WKHUH�D�ZULWWHQ�VHFXULW\�SODQ�WR
GRFXPHQW�LPSOHPHQWDWLRQ�RI
FRXQWHUPHDVXUHV"

�������������$UH�VXIILFLHQW�VHFXUH�FRPPXQLFDWLRQV
DYDLODEOH�WR�WKH�FRPPDQG"

�������������$UH�DSSURSULDWH�VHFXULW\�SHUVRQQHO
DSSRLQWHG�DQG�WUDLQHG��H�J���,6630��,660��RU
,662�"

�������������:KHUH�ERWK�V\VWHP�VHFXULW\�DQG
QHWZRUN�PDLQWHQDQFH�IXQFWLRQV�DUH�SHUIRUPHG
E\�WKH�VDPH�SHUVRQ��DUH�UHTXLUHPHQWV�RI�$5
�������DQG�WKH�&��,PSOHPHQWDWLRQ�3ODQ�PHW"

&�����3K\VLFDO�6HFXULW\�

�����D���75$'2&�6WDQGDUG������6HFXULW\
(QJLQHHULQJ���)3�ZLOO�EH�FRQVLGHUHG�LQ
VWDQGDUG�$UP\�GHVLJQ�SUDFWLFH�ZLWK�VHFXULW\
PHDVXUHV�WKDW�DUH�EDVHG�RQ�ULVN�DQG�WKUHDW
DQDO\VLV�

4XHVWLRQV�

������������$UH�36�DQG�7+5($7&21
FRQVLGHUDWLRQV�LQFRUSRUDWHG�LQWR�WKH
LQVWDOODWLRQ�PDVWHU�SODQ�DQG�VLWH�VHOHFWLRQ"

������������$UH�WKH�UHVXOWV�RI�WKUHDW�DQDO\VHV
LQFRUSRUDWHG�LQWR�WKH�LQVWDOODWLRQªV�PLOLWDU\
FRQVWUXFWLRQ�GHVLJQ�SURJUDP"

������������$UH�ULVN�DQDO\VHV�SHUIRUPHG�DQG�DUH
)3�PHDVXUHV�FRQVLGHUHG�IRU�DOO�QHZ�DQG
H[LVWLQJ�IDFLOLWLHV�HLWKHU�GHVLJQDWHG�RU�OLNHO\�WR
EH�GHVLJQDWHG�0(9$V�"

������������$UH�ORFDO�HQJLQHHUV�IDPLOLDU�ZLWK�WKH
UHVRXUFHV��VXFK�DV�WKH�3URWHFWLYH�'HVLJQ
&HQWHU�DQG�WKH�(OHFWURQLF�6HFXULW\�6\VWHPV
&HQWHU��DYDLODEOH�WR�WKHP�LQ�VHFXULW\
HQJLQHHULQJ"

�����E���75$'2&�6WDQGDUG������6HFXULW\
3ODQQLQJ���&RPPDQGHUV�DW�DOO�OHYHOV�ZLOO�SODQ�
EDVHG�RQ�ULVN�DQDO\VLV��IRU�VHFXULW\�RI�DVVHWV
HQWUXVWHG�WR�WKHP���3ODQV�ZLOO�EH�DIIRUGDEOH�
HIIHFWLYH��DQG�DWWDLQDEOH���3ODQV�ZLOO�WLH
VHFXULW\�PHDVXUHV�WRJHWKHU�DQG�LQWHJUDWH
VHFXULW\�HIIRUWV�E\�DVVLJQLQJ�UHVSRQVLELOLWLHV�
HVWDEOLVKLQJ�SURFHGXUHV��DQG�HQVXULQJ
VXERUGLQDWH�SODQV�FRPSOHPHQW�HDFK�RWKHU�
3ODQQLQJ�PXVW�HQVXUH�WKDW�UHTXLUHPHQWV�DW
HDFK�7+5($7&21�KDYH�EHHQ�DGGUHVVHG�

4XHVWLRQV�

������������,V�WKHUH�D�FXUUHQW�36�3ODQ�,$:�$5
�������DSSURYHG�E\�WKH�FRPPDQGHU"

������������'RHV�WKH�SODQ�FRQWDLQ�WKH�EDVLF
UHTXLUHPHQWV�,$:�$5���������H�J���%RPE
7KUHDW��,QVWDOODWLRQ�&ORVXUH��7KUHDW
6WDWHPHQW��HWF��"

������������$UH�WKH�FRPSRQHQWV�RI�WKH�SODQ�WHVWHG
,$:�$5�������"
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������������,V�WKH�SURFHVV�RI�ULVN
DQDO\VLV�PDQDJHPHQW�ZHOO�GHILQHG��XQGHUVWRRG
DQG�LQFRUSRUDWHG�LQWR�SK\VLFDO�VHFXULW\
SODQQLQJ�DQG�H[HFXWLRQ"

�����F���75$'2&�6WDQGDUG������36�7KUHDW
$VVHVVPHQW���36�3URJUDPV�ZLOO�EH�EDVHG�RQ
ORFDO�WKUHDW�DQG�YXOQHUDELOLW\�DVVHVVPHQWV
ZKLFK�DUH�XSGDWHG�DW�OHDVW�DQQXDOO\�

4XHVWLRQV�

������������,V�WKHUH�D�SXEOLVKHG�ORFDO�WKUHDW
DVVHVVPHQW"

������������'RHV�WKH�WKUHDW�DVVHVVPHQW�DGGUHVV�D
EURDG�UDQJH�RI�SK\VLFDO�VHFXULW\�WKUHDWV�WDNHQ
IURP�WKH�RYHUDOO�IRUFH�SURWHFWLRQ�WKUHDW
DVVHVVPHQW"

������������,V�WKH�WKUHDW�DVVHVVPHQW�FRRUGLQDWHG
ZLWK�WKH�)3&"

������������$UH�FXUUHQW�WKUHDW�DVVHVVPHQWV
DGHTXDWH�IRU�GHWHUPLQLQJ�YXOQHUDELOLWLHV"

�����G���75$'2&�6WDQGDUG������0(9$���0(9$V
ZKLFK�DUH�FULWLFDO�WR�PLVVLRQ�DFFRPSOLVKPHQW
RU�DUH�YXOQHUDEOH�WR�WKHIW�GDPDJH��DWWDFN��ZLOO
EH�LGHQWLILHG�LQ�RUGHU�WR�IRFXV�VHFXULW\�HIIRUWV�

4XHVWLRQV�

������������$UH�0(9$V�LGHQWLILHG��SULRULWL]HG��DQG
DSSURYHG�E\�WKH�FRPPDQGHU�,$:�$5�������"

������������$UH�SHULRGLF�UHYLHZV�FRQGXFWHG�,$:
$5��������WR�XSGDWH�DUHDV�GHVLJQDWHG�DV
0(9$V"

�����H���75$'2&�6WDQGDUG������5HVWULFWHG�$UHDV�
$UHDV�ZKLFK�DUH�FRQVLGHUHG�FULWLFDO�RU�VHQVLWLYH
ZLOO�EH�LGHQWLILHG�DQG�IRUPDOO\�GHVLJQDWHG�DV
5HVWULFWHG�$UHDV�LQ�RUGHU�WR�JLYH�FRPPDQGHUV
OHJDO�DXWKRULW\�WR�LPSRVH�VSHFLDO�DFFHVV
FRQWUROV�

4XHVWLRQV�

������������$UH�UHVWULFWHG�DUHDV�LGHQWLILHG�DQG
GHVLJQDWHG�,$:�$5�������"

������������$UH�UHVWULFWHG�DUHDV�FRUUHFWO\�SRVWHG"

�����I���75$'2&�6WDQGDUG������,QVSHFWLRQV�DQG
6XUYH\V���3HULRGLF�IRUPDO�UHYLHZV�E\�VHFXULW\
VSHFLDOLVWV�ZLOO�EH�FRQGXFWHG�LQ�RUGHU�WR�DVVHVV
SK\VLFDO�VHFXULW\�SURJUDPV�DQG�WR�HQVXUH
FRPSOLDQFH�ZLWK�VHFXULW\�VWDQGDUGV�IRU
SURWHFWLRQ�RI�0(9$�

4XHVWLRQV�

������������$UH�LQVWDOODWLRQ�VXUYH\V�FRQGXFWHG�DW
OHDVW�HYHU\�WKUHH�\HDUV�WR�DVVHVV�LQVWDOODWLRQ
SK\VLFDO�VHFXULW\�SRVWXUH"

������������$UH�SK\VLFDO�VHFXULW\�LQVSHFWLRQV�RI
0(9$V�FRQGXFWHG�HYHU\����PRQWKV�IRU�DUPV�
DPPXQLWLRQ�DQG�H[SORVLYHV�VWRUDJH�IDFLOLWLHV
DQG�HYHU\�WZR�\HDUV�IRU�RWKHUV�W\SHV�RI�0(9$"

�����J���75$'2&�6WDQGDUG������(PSOR\PHQW�RI
6HFXULW\�0HDVXUHV���$SSURSULDWH�SK\VLFDO�DQG
SURFHGXUDO�PHDVXUHV�ZLOO�EH�HPSOR\HG�ZKLFK
SURYLGH�LQWHJUDWHG�GHWHUUHQFH��GHWHFWLRQ�DQG
GHIHQVH�FDSDELOLWLHV�LQ�RUGHU�WR�VDIHJXDUG�DOO
SHUVRQQHO�DQG�PDWHULDO�DVVHWV�

4XHVWLRQV�

������������$UH�GHWHFWLRQ�DQG�DVVHVVPHQW
PHDVXUHV�LQWHJUDWHG�ZLWK�GHIHQVH��GHOD\�
PHDVXUHV�WR�SURWHFW�SHUVRQQHO�DQG�PDWHULDO
DVVHWV"

������������$UH�VHFXULW\�HQJLQHHULQJ�VXUYH\V
FRQGXFWHG�ZKHQ�SODQQLQJ�QHZ�IDFLOLWLHV�RU
UHQRYDWLQJ�H[LVWLQJ�IDFLOLWLHV"

������������:DV�ULVN�DQG�WKUHDW�DQDO\VLV�XWLOL]HG
LQ�WKH�GHYHORSPHQW�RI�DQ\�SURWHFWLYH�PHDVXUHV
EH\RQG�WKRVH�VSHFLILFDOO\�UHTXLULQJ
HPSOR\PHQW�E\�UHJXODWLRQ"

������������,V�70���������XVHG�LQ�WKH�GHYHORSPHQW
DQG�HPSOR\PHQW�RI�VHFXULW\�PHDVXUHV"

&�����&RPEDWLQJ�7HUURULVP�

�����D���75$'2&�6WDQGDUG������$QWLWHUURULVP�
&RPPDQGHUV�ZLOO�GHYHORS�$7�SURJUDPV�WKDW
SURYLGH�VWDQGDUGV��SROLFLHV�DQG�SURFHGXUHV�WR
UHGXFH�WKH�YXOQHUDELOLWLHV�RI�DOO�SHUVRQQHO
LQFOXGLQJ�'2'�PLOLWDU\��FLYLOLDQV��DQG�IDPLO\
PHPEHUV�IURP�WHUURULVW�DWWDFN���$7�SURJUDPV
ZLOO�LQFOXGH�LQVWDOODWLRQ�ZLGH�WHUURULVW
UHVSRQVH�SODQV�ZKLFK�LQFOXGH�SURFHGXUHV�IRU
GHWHUPLQLQJ�WKH�QDWXUH�DQG�VFRSH�RI�WHUURULVW
LQFLGHQWV��SRVW�LQFLGHQW�UHVSRQVH�DQG
UHFRQVWLWXWLRQ�

4XHVWLRQV�

������������'RHV�WKH�LQVWDOODWLRQ�XQLW�SRVVHVV�D
WHUURULVW�LQFLGHQW�UHVSRQVH�SODQ"

������������'RHV�WKH�LQVWDOODWLRQ�KDYH�D�SODQ�WR
FRQGXFW�SRVW�LQFLGHQW�UHVSRQVH"��+DV�LW�EHHQ
WHVWHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�WHUURULVW
UHVSRQVH�SODQ"
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������������'RHV�WKH�LQVWDOODWLRQ�KDYH�SODQV�DQG
SURFHGXUHV�LQ�SODFH�WR�UHFRQVWLWXWH�DIWHU�D
WHUURULVW�DWWDFN"��+DV�WKDW�SRUWLRQ�RI�WKH�SODQ
EHHQ�WHVWHG"

������������$UH�HPHUJHQF\�HYDFXDWLRQ�SODQV�LQ�
SODFH�DQG�DUH�WKH\�WHVWHG"

������������,V�WKHUH�DQ�DWWDFN�ZDUQLQJ�V\VWHP
ZKLFK�XWLOL]HV�D�VHW�RI�UHFRJQL]DEOH�DODUPV
ZLWK�UHDFWLRQV�WR�SRWHQWLDO�HPHUJHQFLHV��DV
GHWHUPLQHG�E\�WKH�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQW"��$UH�SHUVRQQHO�WUDLQHG�LQ
UHFRJQLWLRQ"��,V�WKH�V\VWHP�H[HUFLVHG�DV�SDUW�RI
WKH�)3�([HUFLVH�3URJUDP"

�����E���75$'2&�6WDQGDUG������5HVLGHQWLDO
6HFXULW\�$VVHVVPHQW�IRU�2II�3RVW�+RXVLQJ�
&RPPDQGHUV�LQ�0HGLXP�RU�+LJK�7HUURULVW
7KUHDW�/HYHO�DUHDV�ZLOO�FRQGXFW�SK\VLFDO
VHFXULW\�DVVHVVPHQWV�RI�RII�SRVW�UHVLGHQFHV�IRU
SHUPDQHQWO\�DVVLJQHG�DQG�7'<�SHUVRQQHO�
%DVHG�RQ�WKH�DVVHVVPHQW�UHVXOWV��FRPPDQGHUV
ZLOO�SURYLGH�DQWLWHUURULVP�UHFRPPHQGDWLRQV�WR
WKH�UHVLGHQWV�DQG�IDFLOLW\�RZQHUV���3HUVRQQHO
DVVLJQHG�WR�0HGLXP�RU�+LJK�7HUURULVW�7KUHDW
/HYHO�DUHDV�DQG�QRW�SURYLGHG�RQ�LQVWDOODWLRQ�RU
RWKHU�JRYHUQPHQW�TXDUWHUV��ZLOO�EH�IXUQLVKHG
JXLGDQFH�RQ�WKH�VHOHFWLRQ�RI�SULYDWH�UHVLGHQFHV
WR�PLWLJDWH�ULVN�RI�WHUURULVW�DWWDFN�

4XHVWLRQV�

������������$UH�SK\VLFDO�VHFXULW\�DVVHVVPHQWV
FRQGXFWHG�RQ�LQLWLDO�RFFXSDQF\�DQG�DQQXDOO\
WKHUHDIWHU"

������������,V�DQ�XS�WR�GDWH�OLVWLQJ�RI�UHVLGHQFHV
IRU�7'<�DQG�SHUPDQHQWO\�DVVLJQHG�SHUVRQQHO
PDLQWDLQHG�DQG�VDIHJXDUGHG��DQG�DUH�WKH\
LQFOXGHG�LQ�7HUURULVW�,QFLGHQW�5HVSRQVH�3ODQV"

�����F���75$'2&�6WDQGDUG������)DFLOLW\�DQG�6LWH
(YDOXDWLRQ�6HOHFWLRQ�&ULWHULD���&RPPDQGHUV
ZLOO�GHYHORS�D�SULRULWL]HG�OLVW�RI�)3�IDFWRUV�IRU
VLWH�VHOHFWLRQ�WHDPV���7KHVH�FULWHULD�ZLOO�EH
XVHG�WR�GHWHUPLQH�LI�IDFLOLWLHV��HLWKHU�FXUUHQWO\
RFFXSLHG�RU�XQGHU�FRQVLGHUDWLRQ�IRU�RFFXSDQF\�
FDQ�DGHTXDWHO\�SURWHFW�RFFXSDQWV�DJDLQVW
WHUURULVW�DWWDFN�

4XHVWLRQV�

������������,V�WKHUH�D�SULRULWL]HG�OLVW�RI�)3�IDFWRUV
IRU�VLWH�VHOHFWLRQ�WHDPV�UHYLHZHG�DQG�DSSURYHG
E\�WKH�FRPPDQGHU"

������������,V�WKH�OLVW�XWLOL]HG"

&�����/DZ�(QIRUFHPHQW�

�����D���75$'2&�6WDQGDUG������/DZ
(QIRUFHPHQW�2SHUDWLRQV���/DZ�HQIRUFHPHQW
RSHUDWLRQV�ZLOO�VXSSRUW�LQVWDOODWLRQ�)3
UHTXLUHPHQWV�WKURXJK�WKH�FRPPDQGHUªV
DXWKRULW\�WR�HQIRUFH�IHGHUDO�ODZ�DQG�$UP\
UHJXODWLRQV���,Q�WKH�HYHQW�RI�DFWV�RI�WHUURULVP
RQ�LQVWDOODWLRQV��0LOLWDU\�DQG�'2'�SROLFH�ZLOO
WDNH�LPPHGLDWH�DFWLRQ�WR�UHVROYH�WKH�LQFLGHQW
DQG�SUHYHQW�ORVV�RI�OLIH���7HUURULVW�LQFLGHQW
UHVSRQVH�SODQV�ZLOO�LQFOXGH�WKH�XVH�RI�ODZ
HQIRUFHPHQW�DV�ILUVW�UHVSRQGHUV�DQG�SURYLGH
SURFHGXUHV�IRU�HPSOR\LQJ�SROLFH�UHVRXUFHV
HIIHFWLYHO\�

4XHVWLRQV�

������������,V�WKH�3URYRVW�0DUVKDO��30�
DGHTXDWHO\�UHVRXUFHG�WR�FRQGXFW�ODZ
HQIRUFHPHQW�RSHUDWLRQV�LQ�VXSSRUW�RI�WKH
LQVWDOODWLRQ�)3�SURJUDP"

������������+DYH�DGHTXDWH�ODZ�HQIRUFHPHQW
FRQWLQJHQF\�SODQV�IRU�HPHUJHQF\�VLWXDWLRQV
�H�J���ERPE�WKUHDWV��KRVWDJH�WDNLQJ��EDVH
FORVXUHV�DQG�LQFUHDVHG�7+5($7&21�OHYHOV�
EHHQ�GHYHORSHG�DQG�H[HUFLVHG"

������������$UH�H[HUFLVH�UHVXOWV�SURYLGHG�WR�WKH
FRPPDQGHU�WKURXJK�WKH�)3&"

������������+DV�HDFK�FRPPDQG�DFWLYLW\�VXSSRUWLQJ
WKHVH�SODQV�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR
SDUWLFLSDWH�LQ�WKH�FUHDWLRQ�RI�WKH�SODQ�DQG�DUH
WKH\�LQ�UHFHLSW�RI�D�FRS\�RI�WKH�SODQ"

������������'R�SODQV�DGGUHVV�EDFNILOO�RI�ODZ
HQIRUFHPHQW�SHUVRQQHO�GXULQJ�GHSOR\PHQWV"

�����E���75$'2&�6WDQGDUG������/DZ
(QIRUFHPHQW�/LDLVRQ���3URYRVW�0DUVKDOV�ZLOO
FRQGXFW�HIIHFWLYH�OLDLVRQ�ZLWK�)HGHUDO��6WDWH�
ORFDO�DQG�KRVW�QDWLRQ�DJHQFLHV��DV�DSSURSULDWH�
WR�HQVXUH�FULPLQDO�LQWHOOLJHQFH�LV�VKDUHG�DQG
WKDW�SODQV�DQG�RSHUDWLRQV�VXSSRUWLQJ�)3�DUH
FRRUGLQDWHG�

4XHVWLRQV�

������������'RHV�FRRUGLQDWLRQ�RI�VHFXULW\�SODQV
LQFOXGH�DSSOLFDEOH�IHGHUDO��VWDWH��ORFDO�DQG�KRVW
QDWLRQ�RIILFLDOV�RXWOLQLQJ�PRYHPHQW��VHFXULW\�
DQG�MXULVGLFWLRQDO�UHVSRQVLELOLWLHV"

������������,V�OLDLVRQ�FRQGXFWHG�WR�HQVXUH�FULPLQDO
LQWHOOLJHQFH��WR�LQFOXGH�8�6��GRPHVWLF�WKUHDW
LQIRUPDWLRQ��LV�SURSHUO\�JDWKHUHG��SURFHVVHG�
DQG�SDVVHG"
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������������,V�WKLV�LQIRUPDWLRQ�FRRUGLQDWHG
WKURXJK�WKH�)3&�SURFHVV"

������������$UH�ODZ�HQIRUFHPHQW�RSHUDWLRQV
FRRUGLQDWHG�ZLWK�WKH�DSSURSULDWH�IHGHUDO��VWDWH�
ORFDO�DQG�KRVW�QDWLRQ�DJHQFLHV"

&������3HUVRQDO�6HFXULW\�

�����D���75$'2&�6WDQGDUG������,GHQWLILFDWLRQ
DQG�'HVLJQDWLRQ�RI�+53���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�SHUVRQQHO�ZKR�DUH�DW�D�JUHDWHU�ULVN
WKDQ�WKH�JHQHUDO�SRSXODWLRQ��E\�YLUWXH�RI�WKHLU
UDQN��DVVLJQPHQW��V\PEROLF�YDOXH�
YXOQHUDELOLWLHV��ORFDWLRQ��RU�VSHFLILF�WKUHDW�DUH
LGHQWLILHG�DQG�DVVHVVHG���3HUVRQQHO�UHTXLULQJ
DGGLWLRQDO�VHFXULW\�WR�UHGXFH�RU�HOLPLQDWH�ULVNV
ZLOO�EH�IRUPDOO\�GHVLJQDWHG�DV�+53�LQ�RUGHU�WR
PDNH�WKHP�HOLJLEOH�IRU�VSHFLDO�FRQWURO�VHFXULW\
PHDVXUHV�

4XHVWLRQV�

������������,V�WKHUH�D�IRUPDO�SURFHGXUH�IRU
GHVLJQDWLQJ�+53"��+DYH�+53�EHHQ
GHVLJQDWHG"

������������,V�WKHUH�D�SHULRGLF�UHYLHZ�RI�+53
GHVLJQDWLRQV"

�����E���75$'2&�6WDQGDUG������3URWHFWLYH
0HDVXUHV�IRU�6DIHJXDUGLQJ�+53�
&RPPDQGHUV�ZLOO�WDNH�DSSURSULDWH�PHDVXUHV
WR�SURYLGH�HQKDQFHG�SURWHFWLRQ�WR�+53�

������������$UH�+53�UHFHLYLQJ�369$V�IURP�&,'"

������������$UH�36'V�DYDLODEOH�WR�SURWHFW�+53�"

������������+DYH�VDIH�KDYHQV�EHHQ�HVWDEOLVKHG"

������������$UH�DODUPV�LQVWDOOHG�LQ�TXDUWHUV�DQG
RIILFHV�RI�+53"

������������$UH�0:'�DYDLODEOH�WR�FRQGXFW
H[SORVLYHV�GHWHFWLRQ�VZHHSV"

$SSHQGL[�'
3RWHQWLDO�6RXUFHV�RI�,QWHOOLJHQFH
,QIRUPDWLRQ

����*HQHUDO���7KH�LQWHOOLJHQFH�GDWDEDVH�LV
GHYHORSHG�IURP�D�GLYHUVLW\�RI�VRXUFHV���7KH
PRVW�HIIHFWLYH�)3�,QWHOOLJHQFH�$FWLRQ�2IILFHU
�)3,$2��ZLOO�FRQWLQXDOO\�ORRN�IRU�DGGLWLRQDO
VRXUFHV���7KH�OLVW�SURYLGHG�LQ�WDEOH�'���LV�E\�QR
PHDQV�H[KDXVWLYH��EXW�LV�LQWHQGHG�WR�SURYLGH
H[DPSOHV�RI�SRWHQWLDO�VRXUFHV�

7DEOH�'��
)3�,QIRUPDWLRQ�6RXUFHV
$*(1&< 7,7/( 32&

',6$ &RPSXWHU
6HFXULW\
$GYLVRULHV

KWWS���ZZZ�GLVWW�PLO�FVV

+4'$ )3�8SGDWH 8�6��$UP\�$QWLWHUURULVP
2SQV�	�,QWHOOLJHQFH�&HOO
'61�������������

1,67 &RPSXWHU
6HFXULW\
$GYLVRULHV

KWWS���QYL�QLVW�JRY���

1&6$ &RPSXWHU
6HFXULW\
$GYLVRULHV

KWWS���ZZZ�QXVD�FRP

'26 7UDYHO
$GYLVRULHV

KWWS��ZZZ�VWRODI�HGX�
QHWZRUN�WUDYHO�DGYLVRULHV�
KWOP

86$) :HHNO\��236(&
+LJKOLJKWV

(OHFWURQLF��7KUHDW�%UDQFK
'61���������

$6,6 0LVFHOODQHRXV
6HFXULW\�,QIR

KWWS���ZZZ�DVLVRQOLQH�RUJ
��������������

3LQNHUWRQ 7UDYHO�5LVN
$VVHVVPHQW

3LQNHUWRQ�5LVN�$VVHVVPHQW
����1��*OHEH�5G��6WH�,���
$UOLQJWRQ��9$������
��������������

$SSHQGL[�(
$SSURYHG�4XHVWLRQV�DQG�$QVZHUV

����385326(����7KH�SXUSRVH�RI�WKLV�DSSHQGL[�LV
WR�SURYLGH�JXLGDQFH�IRU�UHVSRQGLQJ�WR�PHGLD
LQTXLULHV�DERXW�PLOLWDU\�DFWLRQV�UHODWHG�WR�)3�

����7KH�IROORZLQJ�TXHVWLRQV�DQG�DQVZHUV�KDYH
EHHQ�H[FHUSWHG�IURP�+4'$�2&3$�06*
�������$35������3$�*XLGDQFH���7HUURULVP�
7KH\�DUH�FXUUHQW�DQG�PD\�EH�XVHG�LQ�WKH
VLWXDWLRQV�RXWOLQHG�EHORZ�

D���1HZV�PHGLD�UHTXHVW�WKH�3$2��WR
GLVFXVV�VSHFLILF�$7�RU�RWKHU�)3�0HDVXUHV�

�����5HVSRQVH���$SSURSULDWH�VHFXULW\
SUHFDXWLRQV�DUH�EHLQJ�WDNHQ���6RPH�RI�WKHVH
PHDVXUHV�PD\�EH�REYLRXV���+RZHYHU��,�ZLOO�QRW
GLVFXVV�VSHFLILF�LQLWLDWLYHV�

�����3$�VSRNHVSHUVRQV�PD\��LI
DSSURSULDWH��DFNQRZOHGJH�WKH�REYLRXV��EXW
PXVW�HQVXUH�RSHUDWLRQDO�VHFXULW\�LV�QRW
YLRODWHG�

E���7KH�IROORZLQJ�WZR�TXRWHV�PD\�EH�XVHG
WR�UHVSRQG�WR�TXHVWLRQV�DERXW�&%7�7�DQG�)3�
�8VH�WKH�DSSURSULDWH�UHVSRQVH�

�����5HVSRQVH���7KH�$UP\ªV�SROLF\
SURKLELWV�GLVFXVVLQJ�VSHFLILF�GHIHQVLYH
PHDVXUHV�LQ�RXU�)3�SURJUDP���6XFK�GLVFORVXUH
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FRXOG�DGYHUVHO\�DIIHFW�WKH�VXFFHVV�RI�WKH
SURJUDP�

�����5HVSRQVH���0LOLWDU\�DXWKRULWLHV�DUH
ZRUNLQJ�FORVHO\�ZLWK�ORFDO�VHFXULW\�IRUFHV�WR
HQVXUH�PD[LPXP�FRRUGLQDWLRQ�IRU�DSSURSULDWH
SURWHFWLYH�PHDVXUHV�

F���)RU�XVH�LQ�UHVSRQVH�WR�TXHVWLRQV
FRQFHUQLQJ�FRXQWHUWHUURULVP���IRU�XVH�E\�3$
RIILFHUV�DW�DQ\�OHYHO��

�����5HVSRQVH���7KH�8�6��JRYHUQPHQW
KDV�WUDLQHG�IRUFHV�DQG�HTXLSPHQW�IURP�DOO�IRXU
VHUYLFHV�WR�FRSH�ZLWK�WHUURULVW�LQFLGHQWV�
&RPPDQG�DQG�FRQWURO�HOHPHQWV�IRU�WKHVH
IRUFHV�H[LVW�DQG�KDYH�EHHQ�H[HUFLVHG���7KHVH
HOHPHQWV�UHSRUW�WR�WKH�-RLQW�&KLHIV�RI�6WDII
�-&6���DV�GR�RWKHU�FRPPDQG�DQG�FRQWURO
HOHPHQWV�IRU�PLOLWDU\�RSHUDWLRQV���:H�GR�QRW
FRPPHQW�RQ�DQ\�GHWDLOV�FRQFHUQLQJ�WKH
FLUFXPVWDQFHV�XQGHU�ZKLFK�WKHVH�IRUFHV�PD\�EH
GHSOR\HG��WKHLU�LGHQWLW\��RU�WDFWLFV�

G����,Q�UHVSRQVH�WR�TXHULHV�UHJDUGLQJ�D
SRVVLEOH�RU�UHDO�WHUURULVW�RU�FULPLQDO�WKUHDW�DW�D
SDUWLFXODU�LQVWDOODWLRQ�RU�DFWLYLW\��WKH�3$2
PD\�DFNQRZOHGJH��LI�DSSURSULDWH��WKDW
LQFUHDVHG�VHFXULW\�PHDVXUHV�KDYH�EHHQ�WDNHQ
ZLWKRXW�JRLQJ�LQWR�VSHFLILF�GHWDLOV�RI�WKH
PHDVXUHV�WDNHQ���)RU�H[DPSOH��LQFUHDVHG
VHFXULW\�PHDVXUHV�VXFK�DV�LQFUHDVHG�JXDUGV�DW
WKH�JDWH�RU�DGGLWLRQDO�SDWUROV��LI�WKH\�DUH
REYLRXV�WR�WKH�SXEOLF�PD\�EH�DFNQRZOHGJHG�
3$2V��KRZHYHU��VKRXOG�H[HUFLVH�FDUH�DQG
SUXGHQW�MXGJPHQW�LQ�DQ\�GLVFXVVLRQ�RI�WKHVH
DQG�RWKHU�VHFXULW\�PHDVXUHV�ZKLFK�KDYH�EHHQ
RU�ZLOO�EH�LPSOHPHQWHG�

$33(1',;��)

'2'�7+5($7&21�6\VWHP

)�����7+5($7&21�OHYHOV�
7KH�WHUURULVW�WKUHDW�FRQGLWLRQV��7+5($7&21�
V\VWHP�GLVFXVVHG�KHUH�LV�PDQGDWHG�LQ�'2'
'LUHFWLYH�����������,W�GHVFULEHV�SURJUHVVLYH
OHYHOV�RI�VHFXULW\�PHDVXUHV�IRU�LPSOHPHQWDWLRQ
LQ�UHVSRQVH�WR�WHUURULVW�WKUHDWV�WR�8�6��$UP\
SHUVRQQHO�DQG�IDFLOLWLHV���7KH�7+5($7&21
V\VWHP�LV�WKH�EDVHOLQH�IRU�GHYHORSPHQW�RI�)3
SODQV�DQG�RUGHUV��)3�SURJUDPV�VKRXOG�EH
FRQVWUXFWHG�WR�UHIOHFW�WKH�WKUHDW�DVVHVVPHQW
V\VWHP�DQG�WKH�PHDVXUHV�GHVFULEHG�LQ�WKLV
DSSHQGL[���7KH�PHDVXUHV�OLVWHG�EHORZ�DUH
JHQHUDO�LQ�QDWXUH��:KHQ�SURGXFLQJ�ORFDO�SODQV�
ORFDO�FRPPDQGHUV�FRQYHUW�JHQHUDO�JXLGDQFH
LQWR�PRUH�VSHFLILF�LQVWUXFWLRQV�LQ�RUGHU�WR�PHHW
WKH�XQLTXH�UHTXLUHPHQWV�RI�WKH�VSHFLILF
ORFDWLRQ�

�����D���7KHUH�DUH�ILYH�7+5($7&21�OHYHOV�

������������7+5($7&21�1RUPDO���$SSOLHV�ZKHQ
WKHUH�LV�QR�GLVFHUQLEOH�WKUHDW�RI�SRVVLEOH
WHUURULVW�DFWLYLW\���8QGHU�WKHVH�FRQGLWLRQV��RQO\
D�URXWLQH�VHFXULW\�SRVWXUH��GHVLJQHG�WR�GHIHDW
WKH�FULPLQDO�WKUHDW��LV�ZDUUDQWHG���7KH
PLQLPXP�7+5($7&21�IRU�8�6��$UP\
FRPPDQGV�LV�1RUPDO�

������������7+5($7&21�$OSKD���$SSOLHV�ZKHQ
WKHUH�LV�D�JHQHUDO�WKUHDW�RI�SRVVLEOH�WHUURULVW
DFWLYLW\�DJDLQVW�SHUVRQQHO�DQG�RU�LQVWDOODWLRQV�
WKH�QDWXUH�DQG�H[WHQW�RI�ZKLFK�LV�XQSUHGLFW�
DEOH��DQG�FLUFXPVWDQFHV�GR�QRW�MXVWLI\�IXOO
LPSOHPHQWDWLRQ�RI�7+5($7&21�%UDYR
PHDVXUHV���+RZHYHU��LW�PD\�EH�QHFHVVDU\�WR
LPSOHPHQW�FHUWDLQ�PHDVXUHV�IURP�KLJKHU
7+5($7&21V�UHVXOWLQJ�IURP�LQWHOOLJHQFH
UHFHLYHG�RU�DV�D�GHWHUUHQW���&RPPDQGV�PXVW�EH
FDSDEOH�RI�PDLQWDLQLQJ�7+5($7&21�$OSKD
PHDVXUHV�LQGHILQLWHO\��ZLWK�RQO\�OLPLWHG
LPSDFW�RQ�1RUPDO�RSHUDWLRQV�

�����������7+5($7&21�%UDYR���$SSOLHV�ZKHQ�DQ
LQFUHDVHG�RU�PRUH�SUHGLFWDEOH�WKUHDW�RI
WHUURULVW�DFWLYLW\�H[LVWV���&RPPDQGHUV�PXVW�EH
FDSDEOH�RI�PDLQWDLQLQJ�WKH�PHDVXUHV�RI�WKLV
7+5($7&21�IRU�VHYHUDO�ZHHNV�ZLWKRXW
FDXVLQJ�XQGXH�KDUGVKLS�WR�SHUVRQQHO�
VXEVWDQWLDOO\�DIIHFWLQJ�RSHUDWLRQDO�FDSDELOLWLHV
RU�DJJUDYDWLQJ�UHODWLRQV�ZLWK�ORFDO�DXWKRULWLHV
DQG�PHPEHUV�RI�WKH�ORFDO�FLYLOLDQ�RU�KRVW
QDWLRQ�FRPPXQLW\�

�����������7+5($7&21�&KDUOLH���$SSOLHV�ZKHQ
DQ�LQFLGHQW�RFFXUV�RU�LQWHOOLJHQFH�LQGLFDWHV�WKDW
VRPH�IRUP�RI�WHUURULVW�DFWLRQ�DJDLQVW�SHUVRQQHO
DQG�RU�IDFLOLWLHV�LV�LPPLQHQW���,PSOHPHQWDWLRQ
RI�7+5($7&21�&KDUOLH�PHDVXUHV�IRU�PRUH
WKDQ�D�VKRUW�SHULRG�SUREDEO\�ZLOO�FUHDWH
KDUGVKLSV�IRU�SHUVRQQHO�DQG�DIIHFW�WKH
SHDFHWLPH�DFWLYLWLHV�RI�XQLWV�DQG�SHUVRQQHO�

�����������7+5($7&21�'HOWD���,PSOHPHQWDWLRQ
DSSOLHV�LQ�WKH�LPPHGLDWH�DUHD�ZKHUH�D
WHUURULVW�DWWDFN�KDV�RFFXUUHG�RU�ZKHQ
LQWHOOLJHQFH�LQGLFDWHV�WKDW�WHUURULVW�DFWLRQ
DJDLQVW�D�VSHFLILF�ORFDWLRQ�LV�OLNHO\�
,PSOHPHQWDWLRQ�RI�7+5($7&21�'HOWD
1RUPDOO\�RFFXUV�IRU�RQO\�OLPLWHG�SHULRGV�RI
WLPH�RYHU�VSHFLILF��ORFDOL]HG�DUHDV���&RPPDQGV
FDQ�QRW�VXVWDLQ�7+5($7&21�'HOWD�IRU
H[WHQGHG�SHULRGV�ZLWKRXW�FDXVLQJ�VLJQLILFDQW
KDUGVKLSV�IRU�SHUVRQQHO�DQG�VXEVWDQWLDO
UHGXFWLRQV�LQ�FDSDELOLW\�WR�SHUIRUP�1RUPDO
SHDFHWLPH�PLVVLRQV�
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�����E���7KH�GHFLVLRQ�WR�LPSOHPHQW�D�SDUWLFXODU
7+5($7&21�LV�D�FRPPDQG�GHFLVLRQ�ZKLFK
VKRXOG�EH�EDVHG�RQ�DQ�DVVHVVPHQW�RI�WKH
WHUURULVW�WKUHDW��YXOQHUDELOLW\�RI�SHUVRQQHO�RU
IDFLOLWLHV��FULWLFDOLW\�RI�SHUVRQQHO�RU�IDFLOLWLHV�
DYDLODELOLW\�RI�VHFXULW\�UHVRXUFHV��LPSDFW�RQ
RSHUDWLRQV�DQG�PRUDOH��GDPDJH�FRQWURO
FRQVLGHUDWLRQV��LQWHUQDWLRQDO�UHODWLRQV�DQG�WKH
SRWHQWLDO�IRU�8�6��JRYHUQPHQW�DFWLRQV�WR
WULJJHU�D�WHUURULVW�UHVSRQVH���)UHTXHQWO\�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�WHUURULVW�WKUHDW�LV
OLPLWHG�WR�JHQHUDO�GHVFULSWLRQV�RI�WHUURULVW
FDSDELOLWLHV�DQG�LQWHQWLRQV���2IWHQ��VSHFLILF
WDFWLFV�DQG�WDUJHWV�DUH�QRW�LGHQWLILHG�XQWLO�LW�LV
WRR�ODWH�WR�LPSOHPHQW�GHWHUUHQW�PHDVXUHV�RU
XQWLO�DIWHU�DQ�DWWDFN�KDV�DOUHDG\�WDNHQ�SODFH�
)RU�WKLV�UHDVRQ��WKH�DEVHQFH�RI�VSHFLILF
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�LPPHGLDWH�WHUURULVW
WKUHDW�VKRXOG�QRW�SUHFOXGH�LPSOHPHQWLQJ�D
KLJKHU�7+5($7&21�DQG�RU�DGGLWLRQDO
VHFXULW\�PHDVXUHV�ZKHQ�JHQHUDO�LQIRUPDWLRQ
LQGLFDWHV�DQ�LQFUHDVHG�YXOQHUDELOLW\�RU
KHLJKWHQHG�ULVN�WR�SHUVRQQHO�DQG�RU�IDFLOLWLHV�

�����F���7KUHDW�DVVHVVPHQWV�DUH�GHYHORSHG�E\
LQWHOOLJHQFH�VWDII�RIILFHUV�DQG�VKRXOG�EH�XVHG�DV
RQH�VRXUFH�RI�LQIRUPDWLRQ�LQ�GHWHUPLQLQJ�WKH
DSSURSULDWH�7+5($7&21�IRU�D�FRPPDQG�
LQVWDOODWLRQ��IDFLOLW\��DUHD�RU�XQLW���6XFK
DVVHVVPHQWV�ZLOO�EH�EDVHG�RQ�WKH�VWDQGDUGL]HG
-RLQW�6HUYLFH�FULWHULD�SURPXOJDWHG�E\�'2'�DQG
-&6�

������������7KUHDW�OHYHOV�DUH�GHWHUPLQHG�E\
DVVHVVLQJ�WKH�VLWXDWLRQ�XVLQJ�WKH�IROORZLQJ�VL[
WHUURULVW�WKUHDW�IDFWRUV�

����������D���([LVWHQFH���$�WHUURULVW�JURXS�LV
SUHVHQW��DVVHVVHG�WR�EH�SUHVHQW��RU�DEOH�WR�JDLQ
DFFHVV�WR�D�JLYHQ�FRXQWU\�RU�ORFDOH�

����������E���&DSDELOLW\���7KH�DFTXLUHG��DVVHVVHG�RU
GHPRQVWUDWHG�OHYHO�RI�FDSDELOLW\�WR�FRQGXFW
WHUURULVW�DWWDFNV�

����������F���,QWHQWLRQV���5HFHQW�GHPRQVWUDWHG
DQWL�8�6��WHUURULVW�DFWLYLW\��RU�VWDWHG�RU
DVVHVVHG�LQWHQW�WR�FRQGXFW�VXFK�DFWLYLW\�

����������G���+LVWRU\���'HPRQVWUDWHG�WHUURULVW
DFWLYLW\�RYHU�WLPH�

����������H���7DUJHWLQJ���&XUUHQW�FUHGLEOH
LQIRUPDWLRQ�RQ�DFWLYLW\�LQGLFDWLYH�RI
SUHSDUDWLRQV�IRU�VSHFLILF�WHUURULVW�RSHUDWLRQV�

����������I���6HFXULW\�HQYLURQPHQW���7KH�LQWHUQDO
SROLF\�DQG�VHFXULW\�FRQVLGHUDWLRQV�WKDW�LPSDFW
RQ�WKH�FDSDELOLW\�RI�WHUURULVW�HOHPHQWV�WR
LPSOHPHQW�WKHLU�LQWHQWLRQV�

������������7KH�IROORZLQJ�WHUPLQRORJ\�VKDOO�EH
XVHG�WR�GHVFULEH�WKH�YDULRXV�WKUHDW�OHYHOV�WR
HQVXUH�XQLIRUPLW\�WKURXJKRXW�'2'�

����������D���&ULWLFDO���)DFWRUV�RI�H[LVWHQFH�
FDSDELOLW\�DQG�WDUJHWLQJ�PXVW�EH�SUHVHQW�
+LVWRU\�DQG�LQWHQWLRQV�PD\�RU�PD\�QRW�EH
SUHVHQW�

����������E���+LJK���)DFWRUV�RI�H[LVWHQFH��FDSDELOLW\�
KLVWRU\�DQG�LQWHQWLRQV�PXVW�EH�SUHVHQW�

����������F���0HGLXP���)DFWRUV�RI�H[LVWHQFH�
FDSDELOLW\�DQG�KLVWRU\�PXVW�EH�SUHVHQW�
,QWHQWLRQV�PD\�RU�PD\�QRW�EH�SUHVHQW�

����������G���/RZ���([LVWHQFH�DQG�FDSDELOLW\�PXVW
EH�SUHVHQW���+LVWRU\�PD\�RU�PD\�QRW�EH
SUHVHQW�

����������H���1HJOLJLEOH���([LVWHQFH�DQG�RU
FDSDELOLW\�PD\�RU�PD\�QRW�EH�SUHVHQW�

������������7KHUH�LV�QR�DXWRPDWLF�OLQN�EHWZHHQ�D
WKUHDW�OHYHO�DQG�D�7+5($7&21��DOWKRXJK
LPSOHPHQWDWLRQ�RI�7+5($7&21�'HOWD
VXJJHVWV�UHFHLSW�RI�WDUJHWLQJ�LQIRUPDWLRQ
�LQWHOOLJHQFH�WKDW�WHUURULVW�DFWLRQ�DJDLQVW�D
VSHFLILF�ORFDWLRQ�LV�OLNHO\����+RZHYHU�
FRPPDQGHUV�VKRXOG�FRQVLGHU�WKH�WKUHDW
DVVHVVPHQW�DV�D�NH\�HOHPHQW�LV�GHWHUPLQLQJ
WKH�DSSURSULDWH�7+5($7&21�IRU�WKHLU
RUJDQL]DWLRQV�

������������'2'�DQDO\WLF�DJHQFLHV�RIWHQ�GLIIHU�LQ
DVVLJQLQJ�WKUHDW�OHYHOV�WR�WKH�VDPH�FRXQWULHV�RU
DUHDV���7KLV�RFFXUV�EHFDXVH�DQDO\VWV
RFFDVLRQDOO\�GLVDJUHH�FRQFHUQLQJ�FRQFOXVLRQV
WKDW�FRXOG�EH�GUDZQ�IURP�DYDLODEOH
LQWHOOLJHQFH���'LIIHUHQW�WKUHDW�OHYHOV�PD\�DOVR
EH�SRVVLEOH�GXH�WR�GLIIHULQJ�SHUVSHFWLYHV�DPRQJ
RUJDQL]DWLRQV���)RU�H[DPSOH��WKH�1DY\�LV
FRQFHUQHG�DERXW�VKLSV��SRUW�DUHDV�DQG�DUHDV
IUHTXHQWHG�E\�WKHLU�SHUVRQQHO���7KHVH�DUHDV
PD\�EH�TXLWH�GLIIHUHQW�IURP�DUHDV�RI�FRQFHUQ�WR
$UP\�FRPPDQGHUV��HYHQ�LQ�WKH�VDPH�FRXQWU\�

�����G���([SODQDWLRQ�RI�GLIIHUHQFHV�EHWZHHQ�'2'
DQG�'26�WKUHDW�OHYHO�FODVVLILFDWLRQ�V\VWHPV�

������������7KH�'2'�DQG�'26�WKUHDW�V\VWHPV�DUH
WZR�HQWLUHO\�GLIIHUHQW�V\VWHPV���7KH\�GLIIHU�LQ
SXUSRVH�DQG�XVH�GLIIHUHQW�PHWKRGRORJLHV�WR
GHWHUPLQH�WKUHDW�OHYHOV���7KH�'2'�DQDO\VLV
IRFXVHV�VWULFWO\�RQ�WKH�WHUURULVP�WKUHDW�OHYHO
ZKHUHDV�WKH�'26�FRYHUV�D�ODUJHU�DUUD\�RI�IRXU
EURDG�WKUHDW�FDWHJRULHV��RQO\�RQH�RI�ZKLFK�
SROLWLFDO�YLROHQFH��GHDOV�ZLWK�WKH�WHUURULVP
WKUHDW�
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������������7KH�'2'�WHUURULVP�WKUHDW�OHYHO
DVVHVVPHQW�FRQVLGHUV�RQO\�WKRVH�LQGLFDWRUV�DQG
ZDUQLQJV�WKDW�SHUWDLQ�WR�WHUURULVP�WKUHDWV�
7KH�'2'�WHUURULVP�WKUHDW�OHYHO�DVVHVVPHQW�LV
LQWHQGHG�WR�GHFODUH�D�WHUURULVP�WKUHDW�OHYHO�IRU
D�SDUWLFXODU�FRXQWU\�RU�DUHD���'2'�WHUURULVP
WKUHDW�OHYHO�DVVHVVPHQWV�DUH�HYHQW�GULYHQ�DQG
LQFOXGH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�WHUURULVW
WKUHDW�WR�'2'�SHUVRQQHO��IDFLOLWLHV��DQG
PDWHULHO���7KH�'2'�WHUURULVP�WKUHDW�OHYHO
DVVHVVPHQW�LV�XVHG�WR�LQIRUP�'2'�SHUVRQQHO
DQG�GHSHQGHQWV�XQGHU�WKH�)3�RI�D�FRPEDWDQW
FRPPDQGHU��WKURXJK�WKH�FRPEDWDQW
FRPPDQGHUV�LQIRUPDWLRQ�FKDQQHOV�

����������D���7KH�'2'�WHUURULVP�WKUHDW�OHYHO
DVVHVVPHQW�PHWKRGRORJ\�XVHV�DOO�VRXUFH
DQDO\VLV���7KH�V\VWHP�LV�IOH[LEOH�DQG�WKUHDW
OHYHOV�DUH�UHYLVHG�DV�WHUURULVP�LQGLFDWRUV�
ZDUQLQJV�DQG�DFWLYLWLHV�RFFXU�RU�FKDQJH�

����������E���'2'�XVHV�VL[�IDFWRUV�LQ�DQDO\]LQJ�WKH
WKUHDW�OHYHO��H[LVWHQFH�RI�WHUURULVW�JURXSV�
FDSDELOLW\�WR�FRQGXFW�WHUURULVW�DFWV��LQWHQWLRQV
WR�XVH�WHUURULVP�DJDLQVW�8�6��IRUFHV��KLVWRU\�RI
WHUURULVW�DFWLYLWLHV��WDUJHWLQJ�RI�'2'�DVVHWV�
DQG�WKH�ORFDO�UHJLRQDO�VHFXULW\�HQYLURQPHQW�

����������F���'2'�XVHV�D�ILYH�VWHS�VFDOH�WR�GHVFULEH
WKH�VHYHULW\�RI�WKH�WHUURULVW�WKUHDW���WKH�ILYH
VWHSV�IURP�ORZHVW�WR�KLJKHVW�DUH�QHJOLJLEOH�
ORZ��PHGLXP��KLJK��DQG�FULWLFDO�

����������G���'2'��WKURXJK�',$��DQG�WKH
FRPEDWDQW�FRPPDQGHUV�FDQ�LVVXH�WHUURULVP
WKUHDW�OHYHO�DVVHVVPHQWV�

����������H���7KH�'2'�WHUURULVP�WKUHDW�OHYHO
DVVHVVPHQW�LV�QRW�XVHG�WR�LQGLFDWH�WKH
SRWHQWLDO�RI�D�VSHFLILF�WHUURULVW�DWWDFN���)RUPDO�
VSHFLILF�WHUURULVP�ZDUQLQJV�DUH�LVVXHG
VHSDUDWHO\�E\�HLWKHU�',$��WKH�VHUYLFHV��RU�WKH
FRPEDWDQW�FRPPDQGHUV�

������������7KH�'26�WKUHDW�DVVHVVPHQW�SURFHVV
HYDOXDWHV�DOO�VRXUFH�LQIRUPDWLRQ�UHODWLYH�WR
IRXU�EURDG�WKUHDW�FDWHJRULHV�DQG�WKHQ
GHWHUPLQHV�FRUUHVSRQGLQJ�WKUHDW�OHYHOV��&7/�
IRU�DOO�DFWLYH�IRUHLJQ�VHUYLFH�SRVWV�VWDIIHG�E\
GLUHFW�KLUH�8�6��SHUVRQQHO�DQG�'2'�HOHPHQWV
�HLWKHU�SHUPDQHQW�RU�7'<�SHUVRQQHO���WR
LQFOXGH�DFFRPSDQ\LQJ�GHSHQGHQWV��DQG
IDFLOLWLHV�ZKLFK�RSHUDWH�XQGHU�WKH�DXWKRULW\�RI
D�&KLHI�RI�0LVVLRQ��&20����2QH�RI�WKH�SULPDU\
SXUSRVHV�RI�WKH�&7/�LV�WR�DLG�LQ�SULRULWL]LQJ
SRVWV�IRU�UHFHLSW�RI�VHFXULW\�UHVRXUFHV��L�H�
HTXLSPHQW��7'<�SHUVRQQHO��IXQGLQJ��HWF����)3
HQKDQFHPHQWV����7KH�KLJKHU�WKH�WKUHDW�OHYHO�
WKH�KLJKHU�WKH�SULRULW\�IRU�WKH�LPSOHPHQWDWLRQ

RI�D�VWDQGDUG�VHW�RI�VHFXULW\�HQKDQFHPHQWV���$
KLJKHU�WKUHDW�OHYHO�LPPHGLDWHO\�MXVWLILHV�WKH
XVH�RI�DGGLWLRQDO�UHVRXUFHV�WR�DWWDLQ�WKH
DVVLJQHG�VWDQGDUGV�IRU�SURWHFWLRQ�DW�WKDW
SDUWLFXODU�OHYHO�RI�WKUHDW�

����������D���7KH�IRXU�&7/�WKUHDW�FDWHJRULHV�DUH
SROLWLFDO�YLROHQFH��LQFOXGHV�WHUURULVW
WKUHDWV�LQFLGHQWV��ZDU��FRXSV��FLYLO�GLVRUGHU�
LQVXUJHQF\��DQG�QDUFR�WHUURULVP��
FRXQWHULQWHOOLJHQFH��WKH�+80,17�WKUHDW�SRVHG
E\�KRVWLOH�LQWHOOLJHQFH�VHUYLFHV���WHFKQLFDO��WKH
WKUHDW�SRVHG�E\�DQWL�8�6��WHFKQLFDO
LQWHOOLJHQFH���DQG�FULPH��WKH�UHVLGHQWLDO�FULPH
HQYLURQPHQW�DIIHFWLQJ�WKH�RIILFLDO�8�6�
FRPPXQLW\��

����������E���(DFK�RI�WKH�IRXU�FDWHJRULHV�LV
DVVLJQHG�D�WKUHDW�OHYHO�IRU�D�VSHFLILF�SRVW�EXW
WKH�RQO\�RQH�GHDOLQJ�ZLWK�WHUURULVP�LV�WKH�ILUVW
FDWHJRU\��SROLWLFDO�YLROHQFH����&7/�WKUHDW�OHYHOV
IURP�ORZHVW�WR�KLJKHVW�DUH�QR�GDWD��ORZ�
PHGLXP��KLJK��DQG�FULWLFDO�

����������F���'26�GLVVHPLQDWHV�LWV�SRVW�VSHFLILF
WKUHDW�FDWHJRULHV�DQG�WKUHDW�OHYHOV�LQ�WKH�&7/
ZKLFK�LV�SXEOLVKHG�VHPL�DQQXDOO\���7KH�&7/�LV
GHVLJQHG�WR�DLG�'26�GLSORPDWLF�VHFXULW\�LQ
SULRULWL]LQJ�RYHUVHDV�VHFXULW\�SURJUDPV�DQG
HQVXULQJ�WKDW�OLPLWHG�UHVRXUFHV�DUH�HIIHFWLYHO\
XVHG�DQG�DSSOLHG�WR�RYHUVHDV�VHFXULW\�SROLF\
ERDUG�FRRUGLQDWHG�LQWHUDJHQF\�VWDQGDUGV�

����������G���7KH�&7/�UHIOHFWV�DQ�HYDOXDWLRQ�RI
WKUHDW�OHYHOV�IRU�D�SDUWLFXODU�SHULRG�RI�WLPH�
DQG�WKHVH�OHYHOV�PD\�EH�UDLVHG�RU�ORZHUHG
GXULQJ�VFKHGXOHG�UHYLHZV��$SULO�DQG�2FWREHU�
DV�VLWXDWLRQV�FKDQJH��7KH�OLVW�GRHV�QRW�DWWHPSW
WR�UHIOHFW�WKH�GD\�WR�GD\�VHFXULW\�HQYLURQPHQW
RI�D�JLYHQ�ORFDOLW\�EXW�UDWKHU�LV�LQWHQGHG�WR
SURYLGH�D�ORQJ�WHUP�SLFWXUH�IRU�SODQQLQJ�DQG
UHVRXUFH�DOORFDWLRQ��)3��SXUSRVHV�

����������H���'26�KDV�WKH�FDSDELOLW\�WR
LPPHGLDWHO\�ZDUQ�SHUVRQQHO�XQGHU�&20
DXWKRULW\�WR�VSHFLILF�WHUURULVW�WKUHDWV���,Q�WKRVH
LQVWDQFHV��ZKHQ�WKUHDW�LQIRUPDWLRQ�LV
FRQVLGHUHG�VXIILFLHQWO\�FUHGLEOH�E\
'26�GLSORPDWLF�VHFXULW\�WR�ZDUUDQW�DQ
LPPHGLDWH�UHVSRQVH��VHFXULW\�UHVRXUFHV�ZLOO�EH
FRPPLWWHG�DV�QHFHVVDU\�WR�GHDO�ZLWK�WKH
SDUWLFXODU�VLWXDWLRQ��UHJDUGOHVV�RI�WKH�DVVLJQHG
&7/�WKUHDW�OHYHOV�

����������I���'26�WKUHDW�OHYHOV�DUH�WKH�UHVXOW�RI
SRVW�LQSXWV�DQG�FRRUGLQDWLRQ�ZLWKLQ�GLSORPDWLF
VHFXULW\��'26��DQG�RWKHU�86*�DJHQFLHV�DW�WKH
QDWLRQDO�OHYHO��H[DFWO\�ZKLFK�DJHQFLHV�DUH
FRQVXOWHG�YDULHV�DFFRUGLQJ�WR�WKH�WKUHDW
FDWHJRU\����+RZHYHU��DV�WKH�&7/�LV�LQWHQGHG�WR
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DVVLVW�'26�GLSORPDWLF�VHFXULW\�IRU�SODQQLQJ
DQG�RSHUDWLRQDO�SXUSRVHV��WKH�ILQDO�DUELWHU�IRU
GLVSXWHG�WKUHDW�OHYHOV�LV�WKH�'LUHFWRU�RI
'LSORPDWLF�6HFXULW\�

������������$OO�FRPPDQGHUV�VKDOO�HQVXUH�WKDW�WKH
'2'�DVVHVVPHQW�LV�DGGUHVVHG�DV��'2'
7HUURULVP�7KUHDW�$VVHVVPHQW����5HIHU�WR�WKH
'26�DVVHVVPHQW�DV��'26�&RPSRVLWH�7KUHDW
/LVW��

�����������3HU�'2'�SROLF\��ZKHQ�WKH�FRPEDWDQW
FRPPDQGHU�GHFODUHV�RU�FKDQJHV�D�WHUURULVP
WKUHDW�OHYHO�DVVHVVPHQW�IRU�D�SDUWLFXODU
FRXQWU\��WKH�FRPEDWDQW�FRPPDQGHU�VKDOO
HQVXUH�WKDW�DOO�'2'�SHUVRQQHO�DQG�WKHLU
GHSHQGHQWV�LQ�WKH�FRXQWU\�IRU�ZKRP�KH�KDV�)3
UHVSRQVLELOLW\��DUH�LQIRUPHG�RI�WKLV�DVVHVVPHQW�
7KLV�LQFOXGHV�LQIRUPLQJ�WKH�8�6��'HIHQVH
5HSUHVHQWDWLYH��86'5��

����������D���,Q�ORFDWLRQV�ZKHUH�FRPEDWDQW
FRPPDQGHU�IRUFHV�DUH�SUHVHQW�LQ�VLJQLILFDQW
QXPEHUV��DQG�WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKH
'2'�WHUURULVP�WKUHDW�OHYHO�DVVHVVPHQW�DQG
WKH�'26�&7/�WKUHDW�OHYHO��IRU��WKH�SROLWLFDO
YLROHQFH�FDWHJRU\���'2'�KDV�GLUHFWHG�WKH
IROORZLQJ�SURFHGXUH�EH�XVHG�WR�SURYLGH
FODULILFDWLRQ��'2'��WKURXJK�',$��VKDOO�SXEOLVK
D�PHVVDJH�LQ�FRRUGLQDWLRQ�ZLWK�'26
GLSORPDWLF�VHFXULW\��QRWLQJ�WKH�GLIIHUHQFH��DQG
SURYLGLQJ�DQ�H[SODQDWLRQ�IRU�WKH�GLIIHUHQFH�
7KH�PHVVDJH�ZLOO�EH�GLVVHPLQDWHG�WR�WKH
VHUYLFHV��FRPEDWDQW�FRPPDQGHUV��DQG�WR�WKH
DSSURSULDWH�86'5���7KH�FRPEDWDQW
FRPPDQGHU�WKURXJK�WKH�86'5�ZLOO�KDYH�WKH
UHVSRQVLELOLW\�WR�LQIRUP�DOO�'2'�SHUVRQQHO
XQGHU�&20�DXWKRULW\�RI�WKH�LQIRUPDWLRQ
FRQWDLQHG�LQ�WKH�PHVVDJH���$�KLJKHU�'2'
WKUHDW�DVVHVVPHQW�ZLOO�QRW�UHTXLUH�DFWLRQ�E\
'26�WR�LQFUHDVH�)3�PHDVXUHV�EXW�LV�LQWHQGHG
RQO\�WR�LQIRUP�'2'�SHUVRQQHO�XQGHU�&20
DXWKRULW\�RI�'2'
V�DVVHVVPHQW�RI�WKH�WKUHDW�

����������E���7KHUH�LV�DOVR�D�SRVVLELOLW\�RI
GLIIHUHQFHV�LQ�WHUURULVP�WKUHDW�OHYHO
DVVHVVPHQWV�EHWZHHQ�'2'��',$��DQG�WKH
FRPEDWDQW�FRPPDQGHUV�IRU�D�SDUWLFXODU
FRXQWU\���',$��DV�WKH�'2'�OHDG�DJHQW��LV
UHVSRQVLEOH�WR�FODULI\�RU�UHVROYH�WKH�GLIIHUHQFHV�
,I�WKHUH�LV�D�YDOLG�UHDVRQ�IRU�WKH�GLIIHUHQFH�
',$�ZLOO�LQIRUP�'26�

)�����7+5($7&21�1RUPDO�

/RFDO�VHFXULW\�PHDVXUHV�GHVLJQHG�IRU
LPSOHPHQWDWLRQ�ZKHQ�WKHUH�LV�QR�FUHGLEOH
WKUHDW�RI�WHUURULVW�DFWLYLW\�

)�����7+5($7&21�$OSKD�

7KH�IROORZLQJ�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG��

�����D���0HDVXUH�����$W�UHJXODU�LQWHUYDOV��UHPLQG
DOO�SHUVRQQHO��LQFOXGLQJ�IDPLO\�PHPEHUV��WR
UHSRUW�WKH�IROORZLQJ�WR�DSSURSULDWH�ODZ
HQIRUFHPHQW�RU�VHFXULW\�DJHQFLHV��

������������6XVSLFLRXV�SHUVRQQHO��SDUWLFXODUO\
WKRVH�FDUU\LQJ�VXLWFDVHV�RU�RWKHU�FRQWDLQHUV��RU
WKRVH�REVHUYLQJ��SKRWRJUDSKLQJ��RU�DVNLQJ
TXHVWLRQV�DERXW�PLOLWDU\�RSHUDWLRQV�RU�VHFXULW\
PHDVXUHV�

������������8QLGHQWLILHG�YHKLFOHV�SDUNHG�RU
RSHUDWHG�LQ�D�VXVSLFLRXV�PDQQHU�RQ��RU�LQ�WKH
YLFLQLW\�RI�8�6��LQVWDOODWLRQV��XQLWV��RU�IDFLOLWLHV�

������������$EDQGRQHG�SDUFHOV�RU�VXLWFDVHV�

������������$Q\�RWKHU�DFWLYLW\�FRQVLGHUHG
VXVSLFLRXV�

�����E���0HDVXUH���

������������(QVXUH�WKDW�ODZ�HQIRUFHPHQW�DQG
VHFXULW\�DJHQFLHV�KDYH�LPPHGLDWH�DFFHVV�WR
EXLOGLQJ�IORRU�SODQV�DQG�HPHUJHQF\�HYDFXDWLRQ
SODQV�IRU�0(9$V�

������������0DLQWDLQ�WKH�LQVWDOODWLRQ�&ULVLV
0DQDJHPHQW�)RUFH��&0)��RQ�WZR�KRXU�UHFDOO�

�����F���0HDVXUH�����6HFXUH�EXLOGLQJV��URRPV��DQG
VWRUDJH�DUHDV�QRW�LQ�UHJXODU�XVH���0DLQWDLQ�D
OLVW�RI�VHFXUHG�IDFLOLWLHV�DQG�DUHDV�DW
LQVWDOODWLRQ��GLUHFWRUDWH�RU�DFWLYLW\�OHYHO�

�����G���0HDVXUH�����,QFUHDVH�XQDQQRXQFHG
VHFXULW\�VSRW�FKHFNV��LQVSHFWLRQ�RI�SHUVRQDO
LGHQWLILFDWLRQ��YHKLFOH�UHJLVWUDWLRQ��DQG�WKH
FRQWHQWV�RI�YHKLFOHV��VXLWFDVHV��EULHIFDVHV�DQG
RWKHU�FRQWDLQHUV��DW�DFFHVV�FRQWURO�SRLQWV�IRU
8�6��LQVWDOODWLRQV�DQG�IDFLOLWLHV�

�����H���0HDVXUH�����5HGXFH�WKH�QXPEHU�RI�DFFHVV
SRLQWV�IRU�YHKLFOHV�DQG�SHUVRQQHO�WR�PLQLPXP
OHYHOV��FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQW�WR
PDLQWDLQ�D�UHDVRQDEOH�IORZ�RI�WUDIILF�

�����I���0HDVXUH�����$V�D�GHWHUUHQW��UDQGRPO\
DSSO\�RQH�RI�WKH�IROORZLQJ�PHDVXUHV�IURP�)���
7+5($7&21�%UDYR�

������������5HJXODUO\�LQVSHFW�DOO�EXLOGLQJV��URRPV�
DQG�VWRUDJH�DUHDV�QRW�LQ�UHJXODU�XVH��0HDVXUH
����
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������������$W�WKH�EHJLQQLQJ�DQG�HQG�RI�HDFK
ZRUNGD\�DQG�DW�IUHTXHQW�LQWHUYDOV��LQVSHFW�WKH
LQWHULRU�DQG�H[WHULRU�RI�EXLOGLQJV�LQ�UHJXODU�XVH
IRU�VXVSLFLRXV�DFWLYLW\�RU�SDFNDJHV��RU�IRU�VLJQV
RI�WDPSHULQJ��RU�LQGLFDWLRQV�RI�XQDXWKRUL]HG
HQWU\��0HDVXUH�����

������������,QVSHFW�DOO�GHOLYHULHV�WR�PHVVHV�
FRPPLVVDULHV��H[FKDQJHV��JXHVW�KRXVHV��FOXEV�
OLEUDULHV��VFKRROV�DQG�RWKHU�ORFDOO\�GHVLJQDWHG�
FRPPRQ�XVH�IDFLOLWLHV�WR�LGHQWLI\�H[SORVLYH�DQG
LQFHQGLDU\�GHYLFHV���8VH�WUDLQHG�H[SORVLYH
RUGQDQFH�GHWHFWLRQ�GRJ��(2''��WHDPV�IRU�VRPH
LQVSHFWLRQV��ZKHQ�DYDLODEOH���(QFRXUDJH�IDPLO\
PHPEHUV�WR�UHSRUW�VXVSLFLRXV�SDFNDJHV�WR�ORFDO
ODZ�HQIRUFHPHQW�DJHQFLHV��DQG�UHIUDLQ�IURP
KDQGOLQJ�VXFK�SDFNDJHV�XQWLO�FOHDUHG�E\
DSSURSULDWH�DXWKRULW\��0HDVXUH�����

������������,QFUHDVH�ERWK�RYHUW�DQG�FRYHUW�VHFXULW\
IRUFH�VXUYHLOODQFH�RI�PHVVHV��FRPPLVVDULHV�
H[FKDQJHV��JXHVW�KRXVHV��FOXEV��OLEUDULHV�
VFKRROV��FKDSHOV�DQG�RWKHU�ORFDOO\�GHVLJQDWHG
VRIW�WDUJHWV�WR�LPSURYH�GHWHUUHQFH�DQG�EXLOG
FRQILGHQFH�DPRQJ�VWDII�DQG�IDPLO\�PHPEHUV
�0HDVXUH�����
�����
�����J���0HDVXUH�����5HYLHZ�DOO�RSHUDWLRQV�SODQV
DQG�RUGHUV��DQG�623V�ZKLFK�SHUWDLQ�WR
LPSOHPHQWDWLRQ�RI�7+5($7&21V�%UDYR
WKURXJK�'HOWD�

�����K���0HDVXUH�����5HYLHZ�VHFXULW\�PHDVXUHV
IRU�+53�DQG�LPSOHPHQW�DGGLWLRQDO�PHDVXUHV
ZDUUDQWHG�E\�WKH�WKUHDW�DQG�H[LVWLQJ
YXOQHUDELOLWLHV��IRU�H[DPSOH��+53�VKRXOG�DOWHU
HVWDEOLVKHG�SDWWHUQV�RI�EHKDYLRU�DQG�ZHDU
LQFRQVSLFXRXV�ERG\�DUPRU�ZKHQ�WUDYHOLQJ�LQ
SXEOLF�DUHDV��

�����L���0HDVXUH�����,QFUHDVH�OLDLVRQ�ZLWK�ORFDO
SROLFH��LQWHOOLJHQFH�DQG�VHFXULW\�DJHQFLHV�WR
PRQLWRU�WKH�WKUHDW�WR�$UP\�SHUVRQQHO�
LQVWDOODWLRQV�DQG�IDFLOLWLHV���1RWLI\�ORFDO�SROLFH
DJHQFLHV�FRQFHUQLQJ�7+5($7&21�%UDYR
PHDVXUHV�WKDW��LI�LPSOHPHQWHG��FRXOG�LPSDFW
RQ�WKHLU�RSHUDWLRQV�LQ�WKH�ORFDO�FRPPXQLW\�

�����M���0HDVXUH������6SDUH�IRU�0$&20�RU
LQVWDOODWLRQ�XVH�

)�����7+5($7&21�%UDYR�

,Q�DGGLWLRQ�WR�WKH�PHDVXUHV�UHTXLUHG�E\
7+5($7&21�$OSKD��WKH�IROORZLQJ�PHDVXUHV
ZLOO�EH�LPSOHPHQWHG��

�����D���0HDVXUH������,QFUHDVH�WKH�IUHTXHQF\�RI
ZDUQLQJV�UHTXLUHG�E\�0HDVXUH���DQG�LQIRUP

SHUVRQQHO�RI�DGGLWLRQDO�XQFODVVLILHG�WKUHDW
LQIRUPDWLRQ��LI�DYDLODEOH�

�����E���0HDVXUH������5HWDLQ�&0)�SHUVRQQHO�RQ
WZR�KRXU�UHFDOO���3HULRGLFDOO\�H[HUFLVH�WZR�KRXU
UHFDOO�RI�WKH�6SHFLDO�5HDFWLRQ�7HDP��657��DQG
WKH�&0)�WR�HQVXUH�UHDGLQHVV�

�����F���0HDVXUH������5HYLHZ�SURYLVLRQV�RI�DOO
RSHUDWLRQV�SODQV�DQG�RUGHUV��DQG�623V
DVVRFLDWHG�ZLWK�LPSOHPHQWDWLRQ�RI
7+5($7&21�&KDUOLH�

�����G���0HDVXUH������0RYH�DXWRPRELOHV�DQG
REMHFWV�VXFK�DV�WUDVK�FRQWDLQHUV�DQG�FUDWHV�DW
OHDVW����PHWHUV�IURP�0(9$V���,I�WKH
FRQILJXUDWLRQ�RI�WKH�IDFLOLW\�RU�DUHD�SUHFOXGHV
LPSOHPHQWDWLRQ�RI�WKLV�PHDVXUH��WDNH
DSSURSULDWH�FRPSHQVDWRU\�PHDVXUHV�LQ
DFFRUGDQFH�ZLWK�ORFDO�SODQV��IUHTXHQW
LQVSHFWLRQ�E\�(2''�WHDPV��FRQWUROOHG�DFFHVV
WR�SDUNLQJ�DUHDV��HWF���

�����H���0HDVXUH������5HJXODUO\�LQVSHFW�DOO
EXLOGLQJV��URRPV��DQG�VWRUDJH�DUHDV�QRW�LQ
UHJXODU�XVH�

�����I���0HDVXUH������$W�WKH�EHJLQQLQJ�DQG�HQG�RI
HDFK�ZRUNGD\�DQG�DW�IUHTXHQW�LQWHUYDOV�
LQVSHFW�WKH�LQWHULRU�DQG�H[WHULRU�RI�EXLOGLQJV�LQ
UHJXODU�XVH�IRU�VXVSLFLRXV�DFWLYLW\�RU�SDFNDJHV�
RU�IRU�VLJQV�RI�WDPSHULQJ��RU�LQGLFDWLRQV�RI
XQDXWKRUL]HG�HQWU\�

�����J���0HDVXUH������,PSOHPHQW�VFUHHQLQJ
SURFHGXUHV�IRU�DOO�LQFRPLQJ�RIILFLDO�PDLO�WR
LGHQWLI\�SRVVLEOH�H[SORVLYH�RU�LQFHQGLDU\
GHYLFHV��RU�RWKHU�GDQJHURXV�PDWHULDO���,I
DYDLODEOH��XVH�WUDLQHG�(2''�WHDPV�IRU
LQVSHFWLRQ�RI�VXVSLFLRXV�LWHPV�DQG�WR�FRQGXFW
SHULRGLF�VFUHHQLQJ�RI�PDLO���(QFRXUDJH�VROGLHUV�
FLYLOLDQ�HPSOR\HHV��DQG�IDPLO\�PHPEHUV�WR
LQVSHFW�WKHLU�SHUVRQDO�PDLO��UHSRUW�VXVSLFLRXV
LWHPV�WR�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV��DQG
UHIUDLQ�IURP�KDQGOLQJ�VXFK�LWHPV�XQWLO�FOHDUHG
E\�DSSURSULDWH�DXWKRULW\�

�����K���0HDVXUH������,QVSHFW�DOO�GHOLYHULHV�WR
PHVVHV��H[FKDQJHV��JXHVW�KRXVHV��FOXEV�
OLEUDULHV��VFKRROV�DQG�RWKHU�ORFDOO\�GHVLJQDWHG
FRPPRQ�XVH�IDFLOLWLHV�WR�LGHQWLI\�H[SORVLYH�DQG
LQFHQGLDU\�GHYLFHV���8VH�WUDLQHG�(2''�WHDPV
IRU�VRPH�LQVSHFWLRQV��ZKHQ�DYDLODEOH�
(QFRXUDJH�IDPLO\�PHPEHUV�WR�UHSRUW
VXVSLFLRXV�SDFNDJHV�WR�ORFDO�ODZ�HQIRUFHPHQW
DJHQFLHV��DQG�UHIUDLQ�IURP�KDQGOLQJ�WKHP�XQWLO
FOHDUHG�E\�DSSURSULDWH�DXWKRULW\�

�����L���0HDVXUH������,QFUHDVH�ERWK�RYHUW�DQG
FRYHUW�VHFXULW\�IRUFH�VXUYHLOODQFH�RI�PHVVHV�
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FRPPLVVDULHV��H[FKDQJHV��JXHVW�KRXVHV��FOXEV�
OLEUDULHV��VFKRROV��FKDSHOV�DQG�RWKHU�ORFDOO\�
GHVLJQDWHG�VRIW�WDUJHWV�WR�LPSURYH�GHWHUUHQFH
DQG�EXLOG�FRQILGHQFH�DPRQJ�VWDII�DQG�IDPLO\
PHPEHUV�

�����M���0HDVXUH������,QIRUP�VROGLHUV��FLYLOLDQ
HPSOR\HHV�DQG�IDPLO\�PHPEHUV�RI�WKH�JHQHUDO
WKUHDW�VLWXDWLRQ���3HULRGLFDOO\�XSGDWH�DOO
SHUVRQQHO�DV�WKH�VLWXDWLRQ�FKDQJHV�

�����N���0HDVXUH������%ULHI�UHSUHVHQWDWLYHV�RI�DOO
XQLWV�DQG�DFWLYLWLHV�RQ�WKH�LQVWDOODWLRQ
FRQFHUQLQJ�WKH�WKUHDW�DQG�VHFXULW\�PHDVXUHV
LPSOHPHQWHG�LQ�UHVSRQVH�WR�WKH�WKUHDW�
,PSOHPHQW�SURFHGXUHV�WR�SURYLGH�SHULRGLF
XSGDWHV�IRU�WKHVH�XQLW�DQG�DFWLYLW\
UHSUHVHQWDWLYHV�

�����O���0HDVXUH������9HULI\�WKH�LGHQWLW\�RI�DOO
SHUVRQQHO�HQWHULQJ�LQVWDOODWLRQ�0(9$V�DQG
RWKHU�VHQVLWLYH�DFWLYLWLHV�VSHFLILHG�LQ�ORFDO
SODQV��LQVSHFW�LGHQWLILFDWLRQ�FDUGV�RU�JUDQW
DFFHVV�EDVHG�RQ�YLVXDO�UHFRJQLWLRQ����9LVXDOO\
LQVSHFW�WKH�LQWHULRU�RI�DOO�YHKLFOHV�DQG�WKH
H[WHULRU�RI�DOO�VXLWFDVHV��EULHIFDVHV��SDFNDJHV
DQG�RWKHU�FRQWDLQHUV���,QFUHDVH�WKH�IUHTXHQF\
RI�GHWDLOHG�YHKLFOH�LQVSHFWLRQV��WUXQN�
XQGHUFDUULDJH��JORYH�ER[HV��HWF���DQG�WKH
IUHTXHQF\�RI�LQVSHFWLRQV�RI�VXLWFDVHV��EULHIFDVHV
DQG�RWKHU�FRQWDLQHUV�

�����P���0HDVXUH������,QFUHDVH�WKH�IUHTXHQF\�RI
UDQGRP�LGHQWLW\�FKHFNV��LQVSHFWLRQ�RI
LGHQWLILFDWLRQ�FDUGV��VHFXULW\�EDGJHV��DQG
YHKLFOH�UHJLVWUDWLRQ�GRFXPHQWV��FRQGXFWHG�E\
VHFXULW\�IRUFH�SDWUROV�RQ�WKH�LQVWDOODWLRQ�

�����Q���0HDVXUH������,QFUHDVH�VHFXULW\�SURYLGHG
WR�RII�SRVW�SHUVRQQHO�LQ�FRQMXQFWLRQ�ZLWK�KRVW
QDWLRQ�ODZ�HQIRUFHPHQW�DJHQFLHV��ZKHUH
UHTXLUHG�DQG�RU�SUDFWLFDEOH��RU�WUDQVSRUW�RII�
SRVW�SHUVRQQHO�WR�SURWHFWHG�DUHDV�LQ�DFFRUGDQFH
ZLWK�ORFDO�FRQWLQJHQF\�SODQV��2&2186��
5HPLQG�DOO�SHUVRQQHO�WR�ORFN�SDUNHG�YHKLFOHV
DQG�LQVSHFW�YHKLFOHV�IRU�VXVSLFLRXV�LWHPV�EHIRUH
HQWHULQJ�DQG�GULYLQJ�WKHP�

�����R���0HDVXUH������,PSOHPHQW�DGGLWLRQDO
VHFXULW\�PHDVXUHV�IRU�+53��VXFK�DV�FRQGXFW�RI
FRXQWHU�VXUYHLOODQFH�RSHUDWLRQV��LQ�DFFRUGDQFH
ZLWK�H[LVWLQJ�SODQV���&RQVLGHU�SURYLGLQJ���
KRXU�SURWHFWLYH�VHUYLFHV�SURWHFWLRQ�IRU�/HYHO�,
+53��LI�QRW�DOUHDG\�SURYLGHG�

�����S���0HDVXUH������%ULHI�DOO�ODZ�HQIRUFHPHQW
SHUVRQQHO��JXDUGV��DQG�VHFXULW\�DXJPHQWDWLRQ
IRUFH�SHUVRQQHO�FRQFHUQLQJ�WKH�WKUHDW�DQG
SROLFLHV�JRYHUQLQJ�XVH�RI�IRUFH�UXOHV�RI

HQJDJHPHQW���5HSHDW�WKLV�EULHILQJ�RQ�D�SHULRGLF
EDVLV�

�����T���0HDVXUH������,QFUHDVH�OLDLVRQ�ZLWK�ORFDO
SROLFH��LQWHOOLJHQFH�DQG�VHFXULW\�DJHQFLHV�WR
PRQLWRU�WKH�WKUHDW�WR�$UP\�SHUVRQQHO�
LQVWDOODWLRQV�DQG�IDFLOLWLHV���1RWLI\�ORFDO�SROLFH
DJHQFLHV�FRQFHUQLQJ�7+5($7&21�&KDUOLH�DQG
'HOWD��PHDVXUHV�WKDW��LI�LPSOHPHQWHG��FRXOG
LPSDFW�RQ�WKHLU�RSHUDWLRQV�LQ�WKH�ORFDO
FRPPXQLW\�

�����U���0HDVXUHV������,PSOHPHQW�5DQGRP
$QWLWHUURULVP�0HDVXUHV�3URJUDP��5$03��

�����V���0HDVXUH������6SDUH�IRU�0$&20�RU
LQVWDOODWLRQ�XVH�

)�����7+5($7&21�&KDUOLH�

7KH�IROORZLQJ�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG��

�����D���0HDVXUH������&RQWLQXH�DOO�7+5($7&21
$OSKD�DQG�%UDYR�PHDVXUHV�RU�LQWURGXFH�WKRVH
ZKLFK�KDYH�QRW�DOUHDG\�EHHQ�LPSOHPHQWHG�

�����E���0HDVXUH������5HFDOO�VWDII�UHSUHVHQWDWLYHV
DQG�LQLWLDWH����KRXU�RSHUDWLRQ�RI�WKH�&0)�
3ODFH�WKH�657�RQ����PLQXWH�UHFDOO�

�����F���0HDVXUH������5HGXFH�LQVWDOODWLRQ�DQG
0(9$�DFFHVV�SRLQWV�WR�WKH�DEVROXWH�PLQLPXP
QHFHVVDU\�IRU�FRQWLQXHG�RSHUDWLRQ�

�����G���0HDVXUH������9HULI\�WKH�LGHQWLW\�RI�DOO
SHUVRQQHO�HQWHULQJ�8�6��LQVWDOODWLRQV��IDFLOLWLHV
DQG�DFWLYLWLHV��WR�LQFOXGH�KRXVLQJ�DUHDV�
VFKRROV�DQG�RWKHU�IDFLOLWLHV�ZKLFK�DUH�QRW
ORFDWHG�RQ�LQVWDOODWLRQV����,QVSHFW�LGHQWLILFDWLRQ
FDUGV��VHFXULW\�EDGJHV�RU�RWKHU�IRUPV�RI
SHUVRQDO�LGHQWLILFDWLRQ���9LVXDOO\�LQVSHFW�WKH
LQWHULRU�RI�DOO�YHKLFOHV�DQG�WKH�H[WHULRU�RI�DOO
VXLWFDVHV��EULHIFDVHV�DQG�RWKHU�FRQWDLQHUV�
,QFUHDVH�WKH�IUHTXHQF\�RI�GHWDLOHG�YHKLFOH
LQVSHFWLRQV��WUXQN��XQGHUFDUULDJH��JORYH�ER[HV�
HWF���DQG�WKH�IUHTXHQF\�RI�LQVSHFWLRQV�RI
VXLWFDVHV��EULHIFDVHV�DQG�RWKHU�FRQWDLQHUV�

�����H���0HDVXUH������5HPRYH�DOO�YHKLFOHV�SDUNHG
ZLWKLQ����PHWHUV�RI�0(9$V�DQG�RWKHU
VHQVLWLYH�DFWLYLWLHV�VSHFLILHG�LQ�ORFDO�SODQV�
,PSOHPHQW�FHQWUDOL]HG�SDUNLQJ�DQG�VKXWWOH�EXV
VHUYLFH��ZKHUH�UHTXLUHG�

����I���0HDVXUH������,VVXH�ZHDSRQV�WR�DOO�ODZ
HQIRUFHPHQW�SHUVRQQHO��VHFXULW\�JXDUGV��DQG
JXDUG�IRUFH�DXJPHQWDWLRQ�SHUVRQQHO��LI�QRW
DOUHDG\�DFFRPSOLVKHG���(QVXUH�WKDW�DOO
SHUVRQQHO�KDYH�EHHQ�EULHIHG�FRQFHUQLQJ
SROLFLHV�JRYHUQLQJ�WKH�XVH�RI�IRUFH�UXOHV�RI
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HQJDJHPHQW��SDUWLFXODUO\�FULWHULD�IRU�XVH�RI
GHDGO\�IRUFH���(QVXUH�WKDW�DPPXQLWLRQ�LV
DYDLODEOH�IRU�LPPHGLDWH�LVVXH��IRU�WKRVH
SHUVRQQHO�QRW�DOUHDG\�LVVXHG�DPPXQLWLRQ��DQG
WKDW�VXSHUYLVRU\�SHUVRQQHO�DUH�IDPLOLDU�ZLWK
SROLFLHV�JRYHUQLQJ�LVVXDQFH�RI�DPPXQLWLRQ�

�����J���0HDVXUH������,QFUHDVH�VHFXULW\�SDWURO
DFWLYLW\�WR�WKH�PD[LPXP�OHYHO�VXVWDLQDEOH�
:HLJKW�WKH�HIIRUW�WRZDUG�0(9$V��WR�LQFOXGH
SRWHQWLDO��VRIW��WDUJHW�DUHDV�VXFK�DV�KRXVLQJ
DUHDV��KRVSLWDOV�DQG�VFKRROV�

�����K���0HDVXUH������3RVLWLRQ�JXDUG�IRUFH
SHUVRQQHO�LQ�WKH�YLFLQLW\�RI�DOO�0(9$V���,Q
2&2186�DUHDV�ZKHUH�SHUPLWWHG�E\�WKH�KRVW
QDWLRQ��SRVLWLRQ�DGGLWLRQDO�VHFXULW\�SHUVRQQHO
LQ�WKH�YLFLQLW\�RI�RWKHUZLVH�XQSURWHFWHG
KRXVLQJ�DUHDV��VFKRROV��KRVSLWDOV�DQG�RWKHU�VRIW
WDUJHWV���5HTXHVW�DGGLWLRQDO�VHFXULW\
DXJPHQWDWLRQ�IURP�KRVW�QDWLRQ�ODZ
HQIRUFHPHQW�DQG�VHFXULW\�DJHQFLHV�
SDUWLFXODUO\�LQ�RWKHUZLVH�XQSURWHFWHG�DUHDV�

�����L���0HDVXUH������(UHFW�EDUULHUV�UHTXLUHG�WR
FRQWURO�GLUHFWLRQ�RI�WUDIILF�IORZ�DQG�WR�SURWHFW
IDFLOLWLHV�YXOQHUDEOH�WR�ERPE�DWWDFN�E\�SDUNHG
RU�PRYLQJ�YHKLFOHV�

�����M���0HDVXUH������&RQVXOW�ORFDO�DXWKRULWLHV
DERXW�FORVLQJ�SXEOLF��DQG�PLOLWDU\��URDGV�DQG
IDFLOLWLHV�WKDW�PLJKW�PDNH�VLWHV�PRUH
YXOQHUDEOH�WR�WHUURULVW�DWWDFNV�

�����N���0HDVXUH������6SDUH�IRU�0$&20�RU
LQVWDOODWLRQ�XVH�

)�����7+5($7&21�'HOWD�

7KH�IROORZLQJ�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG��

�����D���0HDVXUH������&RQWLQXH�DOO�7+5($7&21
$OSKD��%UDYR�DQG�&KDUOLH�PHDVXUHV��RU
LQWURGXFH�WKRVH�ZKLFK�KDYH�QRW�DOUHDG\�EHHQ
LPSOHPHQWHG�

�����E���0HDVXUH������$XJPHQW�JXDUG�IRUFHV�WR
HQVXUH�DEVROXWH�FRQWURO�RYHU�DFFHVV�WR�WKH
LQVWDOODWLRQ��0(9$V��DQG�RWKHU�SRWHQWLDO
WDUJHW�DUHDV�

�����F���0HDVXUH������,GHQWLI\�WKH�RZQHUV�RI�DOO
YHKLFOHV�DOUHDG\�RQ�WKH�LQVWDOODWLRQ�DQG�
2&2186��LQ�WKH�YLFLQLW\�RI�VRIW�WDUJHWV�RII
LQVWDOODWLRQV���,Q�WKRVH�FDVHV�ZKHUH�WKH
SUHVHQFH�RI�D�YHKLFOH�FDQ�QRW�EH�H[SODLQHG
�RZQHU�LV�QRW�SUHVHQW�DQG�KDV�QR�REYLRXV
PLOLWDU\�DIILOLDWLRQ���LQVSHFW�WKH�YHKLFOH�IRU
H[SORVLYH�RU�LQFHQGLDU\�GHYLFHV��RU�RWKHU
GDQJHURXV�LWHPV��DQG�UHPRYH�WKH�YHKLFOH�IURP

WKH�YLFLQLW\�RI�0(9$V��VRIW�WDUJHWV�DQG�RWKHU
VHQVLWLYH�DUHDV�DV�VRRQ�DV�SRVVLEOH�

�����G���0HDVXUH������,QVSHFW�DOO�YHKLFOHV
HQWHULQJ�WKH�LQVWDOODWLRQ��IDFLOLW\�RU�DFWLYLW\�
,QVSHFWLRQV�VKRXOG�LQFOXGH�FDUJR�VWRUDJH�DUHDV�
XQGHUFDUULDJH��JORYH�ER[HV�DQG�RWKHU�DUHDV
ZKHUH�H[SORVLYH�RU�LQFHQGLDU\�GHYLFHV��RU�RWKHU
GDQJHURXV�LWHPV�FRXOG�EH�FRQFHDOHG�
%ULHIFDVHV��VXLW�FDVHV��ER[HV�DQG�RWKHU
FRQWDLQHUV�LQ�YHKLFOHV�VKRXOG�DOVR�EH�LQVSHFWHG�

�����H���0HDVXUH������/LPLW�DFFHVV�WR
LQVWDOODWLRQV��IDFLOLWLHV�DQG�DFWLYLWLHV�WR�WKRVH
SHUVRQQHO�ZLWK�D�OHJLWLPDWH�DQG�YHULILDEOH�QHHG
WR�HQWHU�

�����I���0HDVXUH������,QVSHFW�DOO�EDJJDJH��VXFK�DV
VXLWFDVHV��SDFNDJHV��DQG�EULHIFDVHV�EURXJKW�RQ
WKH�LQVWDOODWLRQ�IRU�SUHVHQFH�RI�H[SORVLYH�RU
LQFHQGLDU\�GHYLFHV��RU�RWKHU�GDQJHURXV�LWHPV�
�
�����J���0HDVXUH������7DNH�PHDVXUHV�WR�FRQWURO
DFFHVV�WR�DOO�DUHDV�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH
8�6��FRPPDQG�RU�DJHQF\�

�����K���0HDVXUH������,PSOHPHQW�IUHTXHQW
LQVSHFWLRQV�RI�WKH�H[WHULRU�RI�EXLOGLQJV��WR
LQFOXGH�URRI�DUHDV��DQG�SDUNLQJ�DUHDV�
,QVSHFWLRQV�DW�0(9$V�DQG�LQ�WKH�YLFLQLW\�RI
VRIW�WDUJHWV�VKRXOG�EH�FRQGXFWHG�E\�VHFXULW\
IRUFH�SHUVRQQHO�

�����L���0HDVXUH������&DQFHO��RU�GHOD\�DOO
DGPLQLVWUDWLYH�PRYHPHQW�WKDW�LV�QRW�PLVVLRQ
HVVHQWLDO�

�����M���0HDVXUH������5HTXHVW�WKDW�ORFDO
DXWKRULWLHV�FORVH�WKRVH�SXEOLF�URDGV�DQG
IDFLOLWLHV�LQ�WKH�YLFLQLW\�RI�PLOLWDU\
LQVWDOODWLRQV��IDFLOLWLHV�DQG�DFWLYLWLHV�WKDW
PLJKW�IDFLOLWDWH�H[HFXWLRQ�RI�D�WHUURULVW�DWWDFN�

�����N���0HDVXUH������6SDUH�IRU�0$&20�RU
LQVWDOODWLRQ�XVH�

$SSHQGL[�*
$YLDWLRQ�7+5($7&21�3URFHGXUHV

�����D��*HQHUDO��,Q�DGGLWLRQ�WR�EDVLF
7+5($7&21�SURFHGXUHV��D�YDULHW\�RI�RWKHU
WDVNV�PD\�QHHG�WR�EH�SHUIRUPHG�DW�DYLDWLRQ
IDFLOLWLHV��7KLV�LV�SDUWLFXODUO\�WUXH�IRU�DLUEDVHV
ORFDWHG�LQ�DUHDV�ZKHUH�WKH�WKUHDW�RI�WHUURULVW
DWWDFNV�LV�KLJK�

�����E���7+5($7&21V�$OSKD��DQG�%UDYR�
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������������3ODQQLQJ�

�D� �5HYLHZ�7+5($7&21V�$OSKD�DQG
%UDYR��PHDVXUHV�

�E��8SGDWH�7+5($7&21V�$OSKD�DQG
%UDYR��PHDVXUHV�DV�UHTXLUHG�

������������%ULHILQJ�DQG�/LDLVRQ�

�D��%ULHI�DOO�SHUVRQQHO�RQ�WKH�WKUHDW�
HVSHFLDOO\�SLORWV��JURXQG�VXSSRUW
FUHZV��DQG�DLU�WUDIILF�FRQWUROOHUV�

�E� �,QIRUP�ORFDO�SROLFH�RI�WKH�WKUHDW�
&RRUGLQDWH�SODQV�WR�VDIHJXDUG�DLUFUDIW
IOLJKW�SDWKV�LQWR�DQG�RXW�RI�DLU
VWDWLRQV�

�F� �(QVXUH�GXW\�RIILFHUV�DUH�DOZD\V
DYDLODEOH�E\�WHOHSKRQH�

�G� �3UHSDUH�WR�DFWLYDWH�FRQWLQJHQF\
SODQV�DQG�LVVXH�GHWDLOHG�DLU�WUDIILF
FRQWURO�SURFHGXUHV�LI�DSSURSULDWH�

�H� ��%H�SUHSDUHG�WR�UHFHLYH�DQG�GLUHFW
DLUFUDIW�IURP�RWKHU�VWDWLRQV�

������������3UHFDXWLRQV�LQVLGH�WKH�SHULPHWHU�

�D� �3HUIRUP�WKRURXJK�DQG�UHJXODU
LQVSHFWLRQ�RI�DUHDV�ZLWKLQ�WKH
SHULPHWHUV�IURP�ZKLFK�DWWDFNV�RQ
DLUFUDIW�FDQ�EH�PDGH�

�E� �7DNH�DFWLRQ�WR�HQVXUH�QR
H[WUHPLVWV�DUPHG�ZLWK�VXUIDFH�WR�DLU
PLVVLOHV�FDQ�RSHUDWH�DJDLQVW�DLUFUDIW
ZLWKLQ�WKH�SHULPHWHU�

�F� �(VWDEOLVK�FKHFNSRLQWV�DW�DOO
HQWUDQFHV�DQG�LQVSHFW�DOO�SDVVHV�DQG
SHUPLWV��,GHQWLI\�GRFXPHQWV�RI
LQGLYLGXDOV�HQWHULQJ�WKH�DUHD��QR
H[FHSWLRQV�

�G� �6HDUFK�DOO�YHKLFOHV��EULHIFDVHV�
SDFNDJHV��HWF���HQWHULQJ�WKH�DUHD�

�H� �(UHFW�EDUULHUV�DURXQG�SRWHQWLDO
WDUJHWV�LI�DW�DOO�SRVVLEOH�

�I� �0DLQWDLQ�ILUHILJKWLQJ�HTXLSPHQW
DQG�FRQGXFW�SUDFWLFH�GULOOV�

�J���+ROG�SUDFWLFH�DOHUWV�ZLWKLQ�WKH
SHULPHWHU�

������������3UHFDXWLRQV�RXWVLGH�WKH�SHULPHWHU�

�D� �&RQGXFW��ZLWK�ORFDO�SROLFH��UHJXODU
LQVSHFWLRQV�RI�WKH�SHULPHWHU��
HVSHFLDOO\�WKH�DUHD�DGMDFHQW�WR�IOLJKW
SDWKV�

�E� �$GYLVH�WKH�ORFDO�SROLFH�RI�DQ\�DUHDV
RXWVLGH�WKH�SHULPHWHU�ZKHUH�DWWDFNV
FRXOG�EH�PRXQWHG�DQG�ZKLFK�FDQQRW�EH
DYRLGHG�E\�DLUFUDIW�RQ�WDNHRII�RU
ODQGLQJ�

�F� �$GYLVH�DLUFUHZV�WR�UHSRUW�DQ\
XQXVXDO�DFWLYLW\�QHDU�DSSURDFK�DQG
RYHUVKRRW�DUHDV�

�����F���7+5($7&21�&KDUOLH�

������������3ODQQLQJ�

�D� �5HYLHZ�7+5($7&21�&KDUOLH
PHDVXUHV�

�E� 8SGDWH�7+5($7&21�&KDUOLH
PHDVXUHV�DV�UHTXLUHG�

������������%ULHILQJ�DQG�/LDLVRQ�

����D���%ULHI�DOO�SHUVRQQHO�RQ�WKH
�������������LQFUHDVHG�WKUHDW�

�E��,QIRUP�ORFDO�SROLFH�RI�LQFUHDVHG
WKUHDW�

�F� ��&RRUGLQDWH�ZLWK�WKH�ORFDO�SROLFH
RQ�DQ\�SUHFDXWLRQDU\�PHDVXUHV�WDNHQ
RXWVLGH�WKH�DLUILHOGªV�SHULPHWHUV�

�G� �,PSOHPHQW�DSSURSULDWH�IO\LQJ
FRXQWHUPHDVXUHV�VSHFLILHG�LQ�623V
ZKHQ�GLUHFWHG�E\�DLU�WUDIILF
FRQWUROOHUV�

������������3UHFDXWLRQV�LQVLGH�WKH�SHULPHWHU�
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�D� �,QVSHFW�DOO�YHKLFOHV�DQG�EXLOGLQJV
RQ�D�UHJXODU�EDVLV�

�E� �'HWDLO�DGGLWLRQDO�JXDUGV�WR�EH�RQ
FDOO�DW�VKRUW�QRWLFH�DQG�FRQVLGHU
DXJPHQWLQJ�ILUHILJKWLQJ�GHWDLOV�

�F� �&DUU\�RXW�UDQGRP�SDWUROV�ZLWKLQ
WKH�DLUILHOG�SHULPHWHU�DQG�PDLQWDLQ
FRQWLQXRXV�REVHUYDWLRQ�RI�DSSURDFK
DQG�RYHUVKRRW�DUHDV�

�G��5HGXFH�IO\LQJ�WR�HVVHQWLDO
RSHUDWLRQDO�IOLJKWV�RQO\��&HDVH�FLUFXLW
IO\LQJ�LI�DSSURSULDWH�

�H� �(VFRUW�DOO�YLVLWRUV�

�I� �&ORVH�UHOLHI�ODQGLQJ�JURXQGV�ZKHUH
DSSURSULDWH�

�J� �&KHFN�DLUILHOG�GLYHUVLRQ�VWDWH�

������������3UHFDXWLRQV�RXWVLGH�WKH�SHULPHWHU�

�D���%H�SUHSDUHG�WR�UHDFW�WR�UHTXHVWV
IRU�DVVLVWDQFH�

�E� ��3URYLGH�WURRSV�WR�DVVLVW�ORFDO
SROLFH�LQ�VHDUFKLQJ�IRU�WHUURULVWV�RQ
DSSURDFKHV�RXWVLGH�WKH�SHULPHWHU�RI
PLOLWDU\�DLUILHOGV�

�����G��7+5($7&21�'HOWD�

������������3ODQQLQJ�

�D� �5HYLHZ�7+5($7&21�'HOWD
PHDVXUHV�

�E� ��8SGDWH�7+5($7&21�'HOWD
PHDVXUHV�DV�UHTXLUHG�

������������%ULHILQJV�DQG�/LDLVRQ�

�D���%ULHI�DOO�SHUVRQQHO�RQ�WKH�YHU\
KLJK�OHYHOV�RI�WKUHDW�

�E� �,QIRUP�ORFDO�SROLFH�RI�WKH�LQFUHDVHG
WKUHDW�

������������3UHFDXWLRQV�LQVLGH�WKH�SHULPHWHU�

�D���&HDVH�DOO�IO\LQJ�H[FHSW�IRU
VSHFLILFDOO\�DXWKRUL]HG�RSHUDWLRQDO
VRUWLHV�

�E���,PSOHPHQW��LI�QHFHVVDU\�
DSSURSULDWH�IO\LQJ�FRXQWHUPHDVXUHV�

�F� �%H�SUHSDUHG�WR�DFFHSW�DLUFUDIW
GLYHUWHG�IURP�RWKHU�VWDWLRQV�

�G���%H�SUHSDUHG�WR�GHSOR\�OLJKW
DLUFUDIW�DQG�KHOLFRSWHUV�IRU
VXUYHLOODQFH�WDVNV�RU�WR�PRYH�LQWHUQDO
VHFXULW\�IRUFHV�

������������3UHFDXWLRQV�RXWVLGH�WKH�SHULPHWHU�
&ORVH�PLOLWDU\�URDGV�DOORZLQJ�DFFHVV�WR
WKH�DLUEDVH�

$SSHQGL[�+

75$'2&�)RUFH�3URWHFWLRQ�6WDQGDUGV�DQG
,PSOHPHQWLQJ�*XLGDQFH�

+�����*HQHUDO�

�����D���7KLV�VHFWLRQ�LPSOHPHQWV�VWDQGDUGV
GHYHORSHG�WR�HQVXUH�WKH�V\QFKURQL]DWLRQ�DQG
LQWHJUDWLRQ�RI�DOO�HOHPHQWV�RI�WKH�)3�3URJUDP�
6XFFHVVIXO�H[HFXWLRQ�RI�WKHVH�75$'2&�)3
6WDQGDUGV�ZLOO�HQVXUH�FRPSOLDQFH�ZLWK
PDQGDWRU\�'2'�6WDQGDUGV�UHTXLUHG�E\�'2',
���������'2'�&RPEDWLQJ�7HUURULVP�3URJUDP
6WDQGDUGV�

�����E���7KH�FRPPDQGHUªV�DXWKRULW\�WR�HQIRUFH
VHFXULW\�PHDVXUHV�DQG�UHVSRQVLELOLW\�WR�SURWHFW
SHUVRQV�DQG�SURSHUW\�UHPDLQV�SDUDPRXQW�
1RWKLQJ�LQ�WKHVH�VWDQGDUGV�VKDOO�GHWUDFW�IURP�
RU�FRQIOLFW�ZLWK��WKH�DXWKRULWLHV�DQG
UHVSRQVLELOLWLHV�RI�FRPPDQGHUV�

�����F���7KHVH�DUH�SHUIRUPDQFH�VWDQGDUGV�ZKLFK
SURYLGH�FRPPDQGHUV�WKH�QHFHVVDU\�IOH[LELOLW\
WR�XQGHUWDNH�DQ�DVVHVVPHQW�SURFHVV�RI�WKHLU
SDUWLFXODU�VLWXDWLRQ�

�����G���&RPPDQGHUV�ZLOO�GHYHORS�PRUH�VSHFLILF
VWDQGDUGV�DQG�VXSSOHPHQW�JXLGDQFH�DV
DSSOLFDEOH�WR�WKH�ORFDO�VLWXDWLRQ�

�����H���7KHVH�SHUIRUPDQFH�VWDQGDUGV�UHTXLUH
FRPPDQGHUV�WR�DSSO\�D�SURFHVV�WR�DVVHVV�WKHLU
VSHFLILF�)3�FDSDELOLWLHV�DQG�LPSOHPHQW�DQ
DSSURDFK�WKDW�EHVW�DFFRPSOLVKHV�WKH�PLVVLRQ�
,Q�VKRUW��SHUIRUPLQJ�WKH�DVVHVVPHQW�DQG
LPSOHPHQWDWLRQ�SURFHVV�LV�WKH�PHWKRGRORJ\�IRU
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LGHQWLI\LQJ�WKH�PLQLPXP�WDVNV�QHFHVVDU\�WR
PHHW�WKH�VWDQGDUGV��,Q�JHQHUDO�WKH�WDVNV
UHTXLUH�FRPPDQGHUV�WR�

������������&ROOHFW�DQG�DQDO\]H�WHUURULVW�WKUHDW
LQIRUPDWLRQ�DQG�WKUHDW�FDSDELOLW\�

������������$VVHVV�YXOQHUDELOLWLHV�WR�WHUURULVW
DWWDFNV��DQG�SUHSDUH�DQG�LPSOHPHQW
SURFHGXUHV�IRU�HQKDQFHG�DQWLWHUURULVP
SURWHFWLRQ�

������������3UHSDUH�DQG�LPSOHPHQW�SURFHGXUHV�IRU
UHVSRQGLQJ�WR�WHUURULVW�LQFLGHQWV�

�����I���$FFRPSOLVKLQJ�WKHVH�VWDQGDUGV�ZLOO
SURYLGH�FRPPDQGHUV�ZLWK�D�FRPSUHKHQVLYH�)3
3URJUDP�

+�����6WDQGDUG�����75$'2&�)RUFH
3URWHFWLRQ�3ROLF\�

�����D���75$'2&�6WDQGDUG���0DMRU�VXERUGLQDWH
FRPPDQGV�DQG�LQVWDOODWLRQ�FRPPDQGHUV�ZLOO
GHYHORS�D�IXOO�ZRUNLQJ�NQRZOHGJH�RI�)3
SROLFLHV���)XUWKHU��WKH\�ZLOO�FRPPXQLFDWH�WKH
VSLULW�DQG�LQWHQW�RI�WKHVH�SROLFLHV�WKURXJKRXW
WKH�FKDLQ�RI�FRPPDQG�RU�OLQH�RI�DXWKRULW\�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������&RPPDQGHUV�ZLOO�UHYLHZ�WKHLU�VSHFLILF
QHHGV�DQG�SURGXFH�VXSSOHPHQWDO�VWDQGDUGV�LQ
VXSSRUW�RI�WKH�75$'2&�)3�6WDQGDUGV
LGHQWLILHG�LQ�WKLV�UHJXODWLRQ���7KHVH
VXSSOHPHQWDO�VWDQGDUGV�ZLOO�DGGUHVV��DW�D
PLQLPXP��WKH�IROORZLQJ�

����������D���5HTXLUHPHQWV�IRU�)3�3ODQV�DQG
VXSSRUWLQJ�SODQV�

����������E���6SHFLILF�FRPPDQG�XQLTXH�)3
UHTXLUHPHQWV�UHTXLULQJ�WKH�SURJUDPPLQJ�RI
UHVRXUFHV�

����������F���1HZ�FRQVWUXFWLRQ�DQG�PRGLILFDWLRQV
WR�H[LVWLQJ�IDFLOLWLHV�)3�VWDQGDUGV�

������������,QVWDOODWLRQ�FRPPDQGHUV�ZLOO�LVVXH
RSHUDWLRQV�SODQV�RU�RUGHUV�ZKLFK�SURYLGH�)3
LPSOHPHQWLQJ�JXLGDQFH�WR�VXERUGLQDWH
RUJDQL]DWLRQV�

+�����6WDQGDUG�����$VVLJQPHQW�RI�)3
2SHUDWLRQDO�5HVSRQVLELOLW\�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
FOHDUO\�HVWDEOLVK�RSHUDWLRQDO�UHVSRQVLELOLW\�IRU
)3�IRU�DOO�XQLWV�DQG�LQGLYLGXDOV�ZKHWKHU
SHUPDQHQWO\�RU�WHPSRUDOO\�DVVLJQHG�

�����E���,PSOHPHQWLQJ�*XLGDQFH���:KHQ
UHVSRQVLELOLWLHV�IRU�)3�RYHUODS��DQG�DUH�QRW
RWKHUZLVH�JRYHUQHG�E\�ODZ�RU�VSHFLILF
'2'�6HUYLFH�SROLF\��WKH�DIIHFWHG�SDUWLHV�ZLOO
UHVROYH�WKLV�FRQIOLFW�WKURXJK�WKH�SUHSDUDWLRQ�RI
D�02$�FOHDUO\�RXWOLQLQJ�)3�UHVSRQVLELOLWLHV�
$GGLWLRQDOO\��FRPPDQGHUV�ZLOO�HQVXUH�WKDW���

������������3URFHGXUHV�DUH�LQ�SODFH�WR�HQVXUH�WKDW
HDFK�LQGLYLGXDO�DQG�XQLW�LV�DZDUH�RI�ZKR�LV
RSHUDWLRQDOO\�UHVSRQVLEOH�IRU�)3�

������������3URFHGXUHV�DUH�LQ�SODFH�WR�HQVXUH�WKRVH
SHUVRQQHO�RSHUDWLRQDOO\�UHVSRQVLEOH�IRU�)3�DUH
QRWLILHG�XSRQ�WKH�DUULYDO�DQG�GHSDUWXUH�RI
LQGLYLGXDOV�DQG�XQLWV�

+�����6WDQGDUG�����3URJUDP�DQG�3ODQQLQJ�

�����D���75$'2&�6WDQGDUG���)3�SURJUDPV�ZLOO
EH�EDVHG�RQ�DVVHVVPHQWV�RI�WKUHDWV�DQG
YXOQHUDELOLWLHV���)3�RSHUDWLRQDO�SODQQLQJ�ZLOO
LGHQWLI\��FRRUGLQDWH��DOORFDWH�DQG�HPSOR\
UHVRXUFHV�WR�HQVXUH�)3�PHDVXUHV�DUH�GHYHORSHG
WKDW�SURYLGH�WKH�DSSURSULDWH�OHYHO�RI�SURWHFWLRQ
IRU�DOO�DSSOLFDEOH�WKUHDWV�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������&RPPDQGHUV�ZLOO�GHYHORS�DQG
LPSOHPHQW�D�FRPSUHKHQVLYH�)3�3URJUDP
GHVLJQHG�WR�DFFRPSOLVK�DOO�WKH�VWDQGDUGV
FRQWDLQHG�LQ�WKLV�UHJXODWLRQ��7KH�SURJUDP�ZLOO
LQFOXGH�D�VHULHV�RI�ZHOO�GHILQHG�SODQV�WKDW
GHVFULEH�DQG�LPSOHPHQW�WKH�SURJUDP�

����������D���&RPPDQGHUV�DW�DOO�OHYHOV�ZLOO�HQVXUH
WKDW�)3�SODQV��RUGHUV�RU�RWKHU�LPSOHPHQWLQJ
JXLGDQFH�DW�D�PLQLPXP�DGGUHVV�SURFHGXUHV�WR
FROOHFW�DQG�DQDO\]H�WHUURULVW�WKUHDW�LQIRUPDWLRQ
DQG�WKUHDW�FDSDELOLW\��DVVHVV�YXOQHUDELOLW\�WR
WKUHDW�DWWDFNV�DQG�SUHSDUH�DQG�LPSOHPHQW
SURFHGXUHV�IRU�HQKDQFHG�)3�SURWHFWLRQ��DQG�
SURFHGXUHV�IRU�UHVSRQGLQJ�WR�WKUHDW�LQFLGHQWV�
7KHVH�SODQV�ZLOO�DOVR�LPSOHPHQW�DOO�DSSOLFDEOH
75$'2&�)3�6WDQGDUGV�

�E���$OO�RSHUDWLRQV�SODQV�DQG�RUGHUV�ZLOO
FRQWDLQ�DQ�DVVHVVPHQW�RI�WKH�DFWXDO�WKUHDW��RU
DEVHQFH�RI�WKUHDW��LQ�WKH��(QHP\�)RUFHV�
SDUDJUDSK���,Q�DGGLWLRQ��WKH��&RRUGLQDWLQJ
,QVWUXFWLRQV��RI�VXFK�SODQV�DQG�RUGHUV�ZLOO
SUHVFULEH�DSSURSULDWH�DFWLRQV�IRU�UHSRUWLQJ
WKUHDW�LQIRUPDWLRQ��UHVSRQGLQJ�WR�D�WKUHDW
DWWDFN�DQG�UHSRUWLQJ�WKUHDW�LQFLGHQWV��WKLV
UHTXLUHPHQW�FDQ�EH�PHW�E\�UHIHUHQFLQJ�D�623
RU�RWKHU�GRFXPHQW�WKDW�LV�UHDGLO\�DYDLODEOH�WR
DOO�XQLWV�RUJDQL]DWLRQV�UHVSRQVLEOH�IRU
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H[HFXWLQJ�WKH�SODQ�RU�RUGHU����8QLW�PRYHPHQW
GLUHFWLYHV�ZLOO�FRQWDLQ�LQVWUXFWLRQV�GLUHFWLQJ�D
SUHGHSOR\PHQW�RULHQWDWLRQ�FRQFHUQLQJ�WKH
WKUHDW�LI�WKH�XQLW�LV�GHSOR\LQJ�WR�D�FRXQWU\
GHVLJQDWHG�E\�'2'�DV�D�KLJK�SK\VLFDO�RU
SRWHQWLDO�WKUHDW�FRXQWU\�

������������&RPPDQGHUV�ZLOO�LQWHJUDWH�WKUHDW
LQIRUPDWLRQ�SUHSDUHG�E\�WKH�LQWHOOLJHQFH
FRPPXQLW\��WHFKQLFDO�LQIRUPDWLRQ�IURP
VHFXULW\�DQG�HQJLQHHULQJ�SODQQHUV��DQG
LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV�WR�SUHSDUH�WKHLU
DVVHVVPHQWV���7HUURULVW�WKUHDW�DVVHVVPHQWV
VHUYH�DV�WKH�EDVLV�DQG�MXVWLILFDWLRQ�IRU
UHFRPPHQGDWLRQV�RQ�)3�HQKDQFHPHQWV�DQG
SURJUDP�EXGJHW�UHTXHVWV�

������������&RPPDQGHUV��ZLOO���

����������D���&RRUGLQDWH�ORFDO�)3�SODQV�DQG�RUGHUV
ZLWK�WKH�VXSSRUWLQJ�)%,�RIILFH�DQG�VWDWH�DQG
ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV���&RSLHV�RI
DSSURYHG�)3�SODQV�ZLOO�EH�SURYLGHG�WR�WKRVH
RUJDQL]DWLRQV��ZLWKLQ�OLPLWDWLRQV�LPSRVHG�E\
SROLFLHV�JRYHUQLQJ�GLVVHPLQDWLRQ�RI�FODVVLILHG
LQIRUPDWLRQ��ZKHUH�DSSOLFDEOH�

����������E���,PPHGLDWHO\�QRWLI\�WKH�ORFDO�)%,
RIILFH�FRQFHUQLQJ�WHUURULVW�LQFLGHQWV�RFFXUULQJ
RQ�75$'2&�LQVWDOODWLRQV��IDFLOLWLHV�DQG
DFWLYLWLHV�

����������F���,I�WKH�)%,�DVVXPHV�MXULVGLFWLRQ��WKH
$WWRUQH\�*HQHUDO�ZLOO�DVVXPH�SULPDU\
UHVSRQVLELOLW\�IRU�FRRUGLQDWLQJ�WKH�)HGHUDO�ODZ
HQIRUFHPHQW�UHVSRQVH���+RZHYHU��FRPPDQGHUV
ZLOO�WDNH�DOO�QHFHVVDU\�DFWLRQV��DV�GLFWDWHG�E\
WKH�VLWXDWLRQ��WR�SUHYHQW�ORVV�RI�OLIH�RU�PLWLJDWH
SURSHUW\�GDPDJH�EHIRUH�WKH�)%,�UHVSRQVH�IRUFH
DUULYHV���,Q�DGGLWLRQ��WKH�FRPPDQG�RI�8�6�
$UP\�HOHPHQWV�ZLOO�UHPDLQ�ZLWKLQ�PLOLWDU\
FKDQQHOV�

����������G���,I�WKH�)%,�GHFOLQHV�MXULVGLFWLRQ�RYHU
DQ�LQFLGHQW�RFFXUULQJ�LQ�DQ�DUHD�RI�H[FOXVLYH�RU
FRQFXUUHQW�IHGHUDO�MXULVGLFWLRQ��WKH�FRPPDQGHU
ZLOO�WDNH�DOO�DFWLRQV�QHFHVVDU\�WR�UHVROYH�WKH
LQFLGHQW���7KH�)%,�PD\�DFW�LQ�DQ�DGYLVRU\�UROH
LQ�VLWXDWLRQV�ZKHUH�WKH\�GHFOLQH�MXULVGLFWLRQ�

����������H���,I�WKH�)%,�GHFOLQHV�MXULVGLFWLRQ�RYHU
DQ�LQFLGHQW�RFFXUULQJ�LQ�DQ�DUHD�RI�FRQFXUUHQW
RU�SURSULHWDU\�)HGHUDO�MXULVGLFWLRQ��WKH
FRPPDQGHU�ZLOO�FRRUGLQDWH�WKH�PLOLWDU\
UHVSRQVH�ZLWK�VWDWH�DQG�ORFDO�ODZ�HQIRUFHPHQW
DJHQFLHV���,Q�VXFK�FDVHV��FRPPDQGHUV�ZLOO
UHTXHVW�DGYLVRU\�VXSSRUW�IURP�WKH�ORFDO�)%,
RIILFH�

������������:KHQ�RIILFLDO�EXVLQHVV�UHTXLUHV�WUDYHO
WR��RU�WKURXJK��'2'�GHVLJQDWHG�KLJK�RU
SRWHQWLDO�SK\VLFDO�WKUHDW�FRXQWULHV��'$
SHUVRQQHO�DQG�IDPLO\�PHPEHUV�ZLOO�WUDYHO�
ZKHQHYHU�SRVVLEOH��E\�PLOLWDU\�DLU�RU�8�6��$LU
)RUFH�$LU�0RELOLW\�&RPPDQG��86$)$0&�
FKDUWHU���&RPPDQGHUV�ZLOO�DGKHUH�WR�WKH
IROORZLQJ�SROLF\���

����������D���'$�PLOLWDU\�DQG�FLYLOLDQ�SHUVRQQHO
DUH�DXWKRUL]HG�WR�XVH�IRUHLJQ�IODJ�DLUOLQHV
DQG�RU�LQGLUHFW�URXWLQJV�WR�DYRLG�'2'�
GHVLJQDWHG�KLJK�SK\VLFDO�RU�SRWHQWLDO�WKUHDW
FRXQWULHV��DQG�DLUSRUWV�GHVLJQDWHG�E\�WKH�)$$
DV�QRW�PHHWLQJ�PLQLPXP�VHFXULW\�VWDQGDUGV
VHW�E\�WKH�,QWHUQDWLRQDO�&LYLO�$YLDWLRQ
2UJDQL]DWLRQ��,&$2��

����������������7UDQVSRUWDWLRQ�RIILFHUV�ZKR�DUUDQJH
WUDYHO�E\�LQGLUHFW�URXWLQJ�RU�RQ�D�IRUHLJQ�IODJ
FDUULHU�WR�DYRLG�VXFK�DUHDV�VKRXOG�FLWH���
&RPS��*HQ������DQG�����DV�WKH�MXVWLILFDWLRQ�
7KH�XVH�RI�WKDW�FLWDWLRQ�PXVW�EH�GRFXPHQWHG�LQ
HDFK�FDVH�DQG�DWWDFKHG�WR�HDFK�WUDYHO�YRXFKHU�

����������������7KLV�FLWDWLRQ�LV�QRW�DXWKRULW\�WR
GLVUHJDUG�WRWDOO\�WKH�UHTXLUHPHQW�LQ�WKH�-)75�
YROXPH����WR�XVH�8�6��DLU�FDUULHUV�ZKHQ
DYDLODEOH���8�6��DLU�FDUULHUV�ZLOO�EH�XWLOL]HG�WR
WKH�PD[LPXP�H[WHQW�SRVVLEOH��HYHQ�LI�WKH�IOLJKW
UHTXLUHV�WUDQVLWLQJ�RU�FKDQJH�RI�SODQH�LQ�D
GHVLJQDWHG�KLJK�RU�SRWHQWLDO�SK\VLFDO�WKUHDW
FRXQWU\���(DFK�FRPPDQG�PD\�GHWHUPLQH�LI�WKH
VHFXULW\�FRQGLWLRQV�LQ�D�GHVLJQDWHG�KLJK�RU
SRWHQWLDO�SK\VLFDO�WKUHDW�FRXQWU\�DW�WKH�WLPH�RI
WUDYHO�ZDUUDQW�MXVWLILFDWLRQ�IRU�XVH�RI�IRUHLJQ
IODJ�DLUOLQHV�RU�LQGLUHFW�URXWLQJ�

����������������7UDYHOHUV�KHUHE\�DXWKRUL]HG�WR�DYRLG
VSHFLILF�DUHDV�PXVW�GLVHPEDUN�DW�WKH�QHDUHVW
LQWHUFKDQJH�IURP�SRLQW�RI�RULJLQ�DQG�FRQWLQXH
WKHLU�MRXUQH\�RQ�8�6��IODJ�FDUULHU�VHUYLFH�

��������E���%ODQNHW�DSSURYDO�DQG�UHLPEXUVHPHQW
IRU�WKH�XVH�RI�UHJXODU�IHH�SDVVSRUWV�LV�QRW
DXWKRUL]HG�

��������������7KH�SDVVSRUW�SROLF\�IRU�'$�SHUVRQQHO
DQG�IDPLO\�PHPEHUV�WUDYHOLQJ�RQ�RIILFLDO
RUGHUV�WR�DQG�RU�IURP�QRQ�KLJK�RU�QRQ�SRWHQWLDO
SK\VLFDO�WKUHDW�FRXQWULHV�UHPDLQV�XQFKDQJHG�
'$�SHUVRQQHO�VKDOO�WUDYHO�RQ�QR�IHH�RIILFLDO
�UHG��SDVVSRUWV�RU�RQ�RIILFLDO�RUGHUV�ZLWK
LGHQWLILFDWLRQ�FDUGV��DV�UHTXLUHG�E\�WKH�FRXQWU\
YLVLWHG�

��������������'$�SHUVRQQHO�DQG�IDPLO\�PHPEHUV
WUDYHOLQJ�YLD�FRPPHUFLDO�DLUOLQH�RQ�RIILFLDO
RUGHUV�WR�DQG�RU�IURP�KLJK�RU�SRWHQWLDO�SK\VLFDO
WKUHDW�FRXQWULHV��RU�WR�WKURXJK�DLUSRUWV
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GHVLJQDWHG�E\�WKH�)$$�DV�QRW�PHHWLQJ
PLQLPXP�VHFXULW\�VWDQGDUGV�HVWDEOLVKHG�E\
WKH�,&$2��DUH�DXWKRUL]HG��EXW�QRW�UHTXLUHG��WR
REWDLQ�DQG�XVH�WKH�UHJXODU�IHH�SDVVSRUW�IRU
VHFXULW\�UHDVRQV���7UDYHOHUV�HOHFWLQJ�WR�H[HUFLVH
WKLV�RSWLRQ�DUH�UHVSRQVLEOH�IRU�REWDLQLQJ�WKH
UHJXODU�IHH�SDVVSRUW�DQG�DOO�UHTXLUHG�YLVDV�
5HLPEXUVHPHQW�IRU�SDVVSRUWV�DQG�YLVDV
REWDLQHG�XQGHU�WKRVH�FRQGLWLRQV�LV�DXWKRUL]HG
E\�WKH�-)75��DQG�SD\PHQW�VKDOO�EH�PDGH�RQ
VXEPLVVLRQ�RI�DSSURSULDWH�GRFXPHQWDWLRQ�
6RPH�FRXQWULHV�KDYH�VWULFW�UXOHV�FRQFHUQLQJ
WKH�W\SH�RI�SDVVSRUW�RU�YLVD�UHTXLUHG�IRU�HQWU\�
,QIRUPDWLRQ�RQ�WKH�UHVWULFWLRQV�RQ�XVH�RI
UHJXODU�IHH�SDVVSRUWV�PD\�EH�REWDLQHG�IURP
ORFDO�SHUVRQQHO�RIILFHV�SULRU�WR�WUDYHO�

��������������,QGLYLGXDOV�WUDYHOLQJ�VROHO\�E\
PLOLWDU\�DLU�RU�86$)$0&�FKDUWHU�VKDOO�QRW�EH
UHLPEXUVHG�IRU�UHJXODU�IHH�SDVVSRUWV�XQOHVV
8�6��*RYHUQPHQW�WUDQVSRUWDWLRQ�EHFDPH
DYDLODEOH�RQ�VKRUW�QRWLFH��L�H���DIWHU�FRPPHUFLDO
WUDYHO�DUUDQJHPHQWV�KDG�EHHQ�PDGH�DQG�WKH
SDVVSRUW�SXUFKDVHG���RU�SULRULW\�RI�WUDYHO�ZDV
VXIILFLHQWO\�KLJK�WR�UHTXLUH�EDFNXS�WUDYHO
DUUDQJHPHQWV�

��������������5HLPEXUVHPHQW�IRU�UHJXODU�IHH
SDVVSRUWV�IRU�SHUVRQDO�WUDYHO�LV�QRW�DXWKRUL]HG�

��������F���&RPPHUFLDO�DLUOLQH�WLFNHWV�VKDOO�QRW�EH
DQQRWDWHG�WR�VKRZ�DQ�REYLRXV�DIILOLDWLRQ�RI�WKH
WUDYHOHU�ZLWK�WKH�8�6��*RYHUQPHQW�

��������G���7UDYHO�LWLQHUDULHV�RI�+53��WR�LQFOXGH
JHQHUDO�RIILFHUV�RU�FLYLOLDQ�HTXLYDOHQWV��VKDOO�EH
PDUNHG��DW�D�PLQLPXP��DV�)25�2)),&,$/
86(�21/<�DQG�KDQGOHG�LQ�DFFRUGDQFH�ZLWK
FRPPDQG�GLUHFWLYHV��ZKHQ�WKHLU�WUDYHO�WDNHV
WKHP�WR��RU�WKURXJK��'2'�GHVLJQDWHG�KLJK
SK\VLFDO�RU�SRWHQWLDO�WKUHDW�FRXQWULHV���6XFK
LWLQHUDULHV�PD\�EH�FODVVLILHG�&21),'(17,$/
RU�KLJKHU��ZKHQ�ZDUUDQWHG�E\�WKH�WKUHDW�DQG
DXWKRUL]HG�E\�DSSURSULDWH�FODVVLILFDWLRQ
DXWKRULW\�JXLGHOLQHV���6HFXULW\�FODVVLILFDWLRQV
VKRXOG�EH�DVVLJQHG�WR�H[WUHPHO\�GHWDLOHG
LWLQHUDULHV��WKRVH�ZKLFK�LQFOXGH�H[DFW�GDWHV�
WLPHV�DQG�ORFDWLRQV��ZKLFK�ZRXOG�EH�RI
VXEVWDQWLDO�YDOXH�WR�WKUHDW�HQWLWLHV�SODQQLQJ
DQ�DWWDFN�

��������H���3&6�7'<�WUDYHO�RUGHUV�ZLOO�EH
DQQRWDWHG�§7UDYHO�LQ�FLYLOLDQ�FORWKHV
DXWKRUL]HG�DQG�UHFRPPHQGHG¨�IRU�SHUVRQQHO
WUDYHOLQJ�WR�DQG�WKURXJK�'2'�GHVLJQDWHG�KLJK
SK\VLFDO�RU�SRWHQWLDO�VHFXULW\�WKUHDW�FRXQWULHV�

+�����6WDQGDUG�����&RPPLWWHHV�DQG
:RUNLQJ�*URXSV

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HVWDEOLVK�)3�&RPPLWWHHV�WR�DVVLVW�LQ�WKH
GHYHORSPHQW��LQWHJUDWLRQ��DQG�PDQDJHPHQW�RI
WKH�)3�3URJUDP���$GGLWLRQDOO\��FRPPDQGHUV
ZLOO�HVWDEOLVK�)3�:RUNLQJ�*URXSV�ZKLFK
LQFOXGH�UHSUHVHQWDWLRQ�E\�VWDII�RIILFHUV�ZLWK�)3
UHVSRQVLELOLWLHV�IURP�RSHUDWLRQV��6���*��
'3706���3URYRVW�0DUVKDO��,QWHOOLJHQFH�
(QJLQHHU��DQG�RWKHU�VWDII�VHFWLRQV�GHSHQGHQW
RQ�WKH�VLWXDWLRQ���)3�:RUNLQJ�*URXSV�VKRXOG
PHHW�IUHTXHQWO\�WR�GLVFXVV�WKH�FXUUHQW�WKUHDW
DQG�HYDOXDWH�VHFXULW\�PHDVXUHV�WKDW�KDYH�EHHQ
SODQQHG�RU�LPSOHPHQWHG���)3�:RUNLQJ�*URXSV
ZLOO�RSHUDWH�XQGHU�WKH�GLUHFWLRQ�RI�WKH
FRPPDQGªV�)3�2IILFHU�WR�GHYHORS�LVVXHV�IRU
SUHVHQWDWLRQ�WR�WKH�)3�&RPPLWWHH�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������&RPPDQGHUV�ZLOO�HVWDEOLVK�)3
&RPPLWWHHV�FRPSULVHG�RI�LQGLYLGXDOV�DQG
VXEMHFW�PDWWHU�H[SHUWV�WKDW�UHSUHVHQW�DOO
HOHPHQWV�RI�)3�DYDLODEOH�IRU�XVH�E\�WKH
FRPPDQGHU�LQ�GHYHORSLQJ��PRQLWRULQJ�DQG
PDQDJLQJ�WKH�)3�3URJUDP���7KLV�JURXS�ZLOO
SURYLGH�UHFRPPHQGDWLRQV�RQ�)3�WR�WKH
FRPPDQGHU�ERWK�EHIRUH�DQG�DIWHU�DQ�LQFLGHQW
KDV�RFFXUUHG���)3�&RPPLWWHHV�ZLOO���

����������D���0HHW�SHULRGLFDOO\��D�PLQLPXP�RI
VHPL�DQQXDOO\��WR�GLVFXVV�WKH�WKUHDW�DQG�DVVHW
YXOQHUDELOLWLHV��UHYLHZ�H[LVWLQJ�)3�SODQV�DQG
JXLGDQFH��DQG��DVVLJQ�SULRULWLHV�WR�IXQGLQJ
UHTXHVWV��UHSDLUV��DQG�)3�FRQVWUXFWLRQ�SURMHFWV�

����������E���2SHUDWH�XQGHU�WKH�GLUHFWLRQ�RI�WKH
'3706(&�RU�RWKHU�LQGLYLGXDO�ZLWK�IXQFWLRQDO
VWDII�UHVSRQVLELOLW\�IRU�)3�

����������F���,QFOXGH�DW�D�PLQLPXP�VWDII�SULQFLSDOV
�RU�GHVLJQDWHG�UHSUHVHQWDWLYHV��IURP�HDFK�RI
WKH�IROORZLQJ�VWDII�VHFWLRQV���3URYRVW�0DUVKDO�
LQWHOOLJHQFH��HQJLQHHU��LQIRUPDWLRQ�RSHUDWLRQV�
ORJLVWLFV��PHGLFDO��EXGJHW��6-$��&,'�DQG�SXEOLF
DIIDLUV���2WKHU�SHUVRQQHO��WR�LQFOXGH
FRPPDQGHUV�RI�VXSSRUWLQJ�FRXQWHULQWHOOLJHQFH
DQG�ORFDO�)HGHUDO�ODZ�HQIRUFHPHQW�DFWLYLWLHV�
FRPPDQGHUV�RI�VXERUGLQDWH�WHQDQW�XQLWV��DQG
VXSSRUWHG�5&�RWKHU�'2'�'$�DFWLYLWLHV�PD\�EH
LQYLWHG�DW�WKH�GLVFUHWLRQ�RI�WKH�FRPPDQGHU�

����������G���3URYLGH�D�ZULWWHQ�UHFRUG�RI�PHHWLQJV
WR�WKH�FRPPDQGHU�DQG�PDLQWDLQ�WKRVH�UHFRUGV
RQ�ILOH�IRU�D�SHULRG�RI�WZR�\HDUV�
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����������H���$VVLVW�WKH�FRPPDQGHU�LQ�WKH
FRPSOHWLRQ�RI�WKH�DQQXDO�&RPPDQGHUªV
$VVHVVPHQW�7RRO�,$:�75$'2&�6WDQGDUG���

����������I���)3�FRPPLWWHHV�VKRXOG�PHHW�PRUH
IUHTXHQWO\�GXULQJ�SHULRGV�RI�LQFUHDVHG�WKUHDWV�
7KH�)3�&RPPLWWHH��DQG�VXSSRUWLQJ�)3
:RUNLQJ�*URXS��VKRXOG�IRUP�WKH�QXFOHXV�RI
&ULVLV�0DQDJHPHQW�)RUFHV��&0)��FRQVWLWXWHG
WR�GLUHFW�HPHUJHQF\�RSHUDWLRQV�LQ�UHVSRQVH�WR
WKUHDWV�DQG�WKUHDW�LQFLGHQWV�

������������&RPPDQGHUV�ZLOO�HVWDEOLVK�)3
:RUNLQJ�*URXS�WR�HQVXUH�WKH�LQWHJUDWLRQ�RI�DOO
DYDLODEOH�WKUHDW�LQIRUPDWLRQ�ZLWK�RSHUDWLRQDO
UHTXLUHPHQWV���)3�:RUNLQJ�*URXSV�ZLOO��

����������D���,QFOXGH�DW�D�PLQLPXP�UHSUHVHQWDWLRQ
E\�VWDII�RIILFHUV�ZLWK�)3�LQWHOOLJHQFH
UHVSRQVLELOLWLHV�IURP�3URYRVW�0DUVKDO�
LQWHOOLJHQFH��&,'&�DQG�ORFDO�)HGHUDO�KRVW
QDWLRQ�ODZ�HQIRUFHPHQW�RIILFHV��DV�DSSURSULDWH�

����������E���0HHW�IUHTXHQWO\�WR�GLVFXVV�WKH
FXUUHQW�WKUHDW�DQG�HYDOXDWH�VHFXULW\�PHDVXUHV
WKDW�KDYH�EHHQ�LPSOHPHQWHG�RU�SODQQHG�IRU
LPSOHPHQWDWLRQ�WR�FRXQWHU�WKH�WKUHDW�

����������F���2SHUDWH�XQGHU�WKH�GLUHFWLRQ�RI�WKH
FRPPDQG
V�)3�2IILFHU�

����������G���'HYHORS�LVVXHV�IRU�SUHVHQWDWLRQ�WR�WKH
FRPPDQG
V�)3�&RPPLWWHH�

����������H���6HUYH�DV�WKH�OLQNDJH�EHWZHHQ
RSHUDWLRQV�DQG�LQWHOOLJHQFH�WKHUHE\�HQVXULQJ�D
FRPSOHWH�DQG�FRPSUHKHQVLYH�UHYLHZ�RI�WKH
WKUHDW�ZLWKLQ�WKH�FXUUHQW�RSHUDWLQJ
HQYLURQPHQW�

+�����6WDQGDUG�����([HUFLVHV�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
LQVWLWXWH�DQ�H[HUFLVH�SURJUDP�ZKLFK�GHYHORSV
DQG�UHILQHV�WKH�FRPPDQGªV�)3�SURFHGXUHV�DQG
UHVSRQVHV�WR�WKH�HQWLUH�VSHFWUXP�RI�)3�WKUHDWV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�FRQGXFW�WKHVH�H[HUFLVHV�DW�OHDVW�DQQXDOO\
DQG�PDLQWDLQ�UHFRUGV�XQWLO�WKH�QH[W�KLJKHU
KHDGTXDUWHUV�UHYLHZ�RI�WKHLU�)3�SURJUDP���7KH
SXUSRVH�RI�WKH�H[HUFLVH�LV�WR�YDOLGDWH�WKH�)3
SODQ��LGHQWLI\�ZHDNQHVVHV��DQG�SUHSDUH
FRUUHFWLYH�DFWLRQV���$GGLWLRQDOO\��WKHVH
H[HUFLVHV�ZLOO�FRQWDLQ�

������������8VH�DQG�HYDOXDWLRQ�RI�7+5($7&21
PHDVXUHV�

������������3RWHQWLDO�WKUHDW�XVH�RI�:0'�

������������([HUFLVH�RI�UHVSRQVH�DQG�FRQVHTXHQFH
PDQDJHPHQW�FDSDELOLWLHV�

������������7KUHDW�DWWDFNV�RQ�$,6�

������������8VH�DQG�HYDOXDWLRQ�RI�ULVN
PDQDJHPHQW�

������������8VH�DQG�HYDOXDWLRQ�RI�DWWDFN�ZDUQLQJ
V\VWHPV�

+�����6WDQGDUG�����5LVN�0DQDJHPHQW�

�����D���75$'2&�6WDQGDUG���7KH�$UP\ªV�ILYH
VWHS�ULVN�PDQDJHPHQW�SURFHVV�ZLOO�EH
LQWHJUDWHG�LQWR�DOO�)3�UHODWHG�SODQQLQJ�DQG
SURJUDP�H[HFXWLRQ�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKH�HIIHFWLYH�LQWHJUDWLRQ�RI�ULVN
PDQDJHPHQW�WKURXJKRXW�DOO�DVSHFWV�RI�WKH�)3
3URJUDP���&RPPDQGHUV�ZLOO�

������������'HYHORS�DQG�SURPXOJDWH�WR�DSSURSULDWH
OHYHOV�WKH�SROLF\�RI�WKH�ULVN�OHYHO�DFFHSWDQFH
DXWKRULW\�

������������,QWHJUDWH�WKH�ULVN�PDQDJHPHQW
SURJUDP�LQWR�DOO�DVSHFWV�RI�WKH�)3�3URJUDP�WR
LGHQWLI\��DVVHVV��FRQWURO��LPSOHPHQW�DQG
HYDOXDWH�KD]DUGV�DQG�WKUHDWV�

������������(QVXUH�WKDW�ULVN�PDQDJHPHQW�LV�D
URXWLQH�SDUW�RI�DOO�PLVVLRQ�SODQQLQJ�DQG
RSHUDWLRQV��DQG�LV�DSSOLHG�E\�OHDGHUV�DW�DOO
OHYHOV�

������������(QVXUH�WKDW�ULVN�PDQDJHPHQW�WUDLQLQJ
LV�LQWHJUDWHG�LQWR�)3�WUDLQLQJ�DQG�H[HUFLVHV�

+�����6WDQGDUG�����3HULRGLF�3URJUDP
5HYLHZ�

�����D���75$'2&�6WDQGDUG���,QVWDOODWLRQ�)3
SURJUDPV�ZLOO�EH�UHYLHZHG�E\�WKHLU�0$&20�DW
OHDVW�RQFH�HYHU\�WKUHH�\HDUV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO��

������������5HYLHZ�ORZHU�HFKHORQ�VXERUGLQDWH
XQLWªV�)3�SURJUDPV�IRU�FRPSOLDQFH�ZLWK�WKLV
UHJXODWLRQ�DQG�WKH�VWDQGDUGV�FRQWDLQHG�WKHUHLQ
D�PLQLPXP�RI�HYHU\�WKUHH�\HDUV�DQG�UHSRUW
FRPSOHWLRQ�WR�+4'$�

������������&RQGXFW�DQ�DVVHVVPHQW�RI�WKHLU�)3
3URJUDPV�DQQXDOO\���7KLV�DVVHVVPHQW�ZLOO�EH
FRQGXFWHG�XWLOL]LQJ�WKH�&RPPDQGHUªV
$VVHVVPHQW�7RRO�DW�DSSHQGL[�&�WR�HQVXUH�D
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FRPPRQ�EDVHOLQH�WKURXJKRXW�WKH�$UP\���7KH
DGGLWLRQ�RI�DGGLWLRQDO�WDVNV�LV�DXWKRUL]HG���'XH
WR�WKH�PXOWL�GLVFLSOLQDU\�DVSHFWV�RI�WKH�)3
3URJUDP��FRPPDQGHUV�ZLOO�XWLOL]H�WKHLU�)3
FRPPLWWHHV�LQ�WKH�SUHSDUDWLRQ�RI�WKLV
DVVHVVPHQW���8QLWV�ZLOO�PDLQWDLQ�FRPSOHWHG
DVVHVVPHQWV�XQWLO�WKH�QH[W�KLJKHU
KHDGTXDUWHUV�UHYLHZ�RI�WKHLU�)3�3URJUDP�

+�����6WDQGDUG�����)RUFH�3URWHFWLRQ
2IILFHU�

�����D���75$'2&�6WDQGDUG���0DMRU�VXERUGLQDWH
FRPPDQGV��LQVWDOODWLRQV��DQG�GHSOR\DEOH�XQLWV
WR�EDWWDOLRQ�OHYHO�ZLOO�GHVLJQDWH�DQ�)3�2IILFHU�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������&RPPDQGHUV�ZLOO�GHVLJQDWH�WKHVH
LQGLYLGXDOV�LQ�ZULWLQJ�DQG�HQVXUH�WKDW�WKH\
UHFHLYH�FHUWLI\LQJ�/HYHO�,,�WUDLQLQJ�ZLWKLQ����
GD\V�RI�DVVXPSWLRQ�RI�WKHVH�GXWLHV���8QLW�)3
2IILFHUV�PXVW�EH�FHUWLILHG�DQG�FXUUHQW���,QLWLDO
FHUWLILFDWLRQ��DV�D�UHVXOW�RI�VXFFHVVIXO
JUDGXDWLRQ�IURP�/HYHO�,,�WUDLQLQJ�FRXUVH�RU
FHUWLILFDWLRQ�E\�ILUVW�����LQ�FKDLQ�RI�FRPPDQG�
FRQVWLWXWHV�EHLQJ�FXUUHQW�IRU�WKH�ILUVW���\HDU
SHULRG�

������������7R�PDLQWDLQ�D�FXUUHQW�VWDWXV��)3
2IILFHUV�PXVW�WDNH�SDUW�LQ�D�FRPSUHKHQVLYH�)3
H[HUFLVH��RU�DWWHQG�)3�WUDLQLQJ�,$:�'2',
��������§'2'�&RPEDWLQJ�7HUURULVP�3URJUDP
3URFHGXUHV�¨�D�PLQLPXP�RI�HYHU\���\HDUV�
'RFXPHQWDWLRQ�RI�FXUUHQF\�UHTXLUHV�VLJQDWXUH
RI�WKH�ILUVW�����LQ�WKH�FKDLQ�RI�FRPPDQG�

������������/HYHO�,,�WUDLQLQJ�VHUYHV�WZR�SXUSRVHV�
LW�SUHSDUHV�DQ�LQGLYLGXDO�WR�PDQDJH�D�XQLW�)3
3URJUDP�DQG�SURYLGH�VXEMHFW�PDWWHU�H[SHUWLVH
WR�WKH�XQLW�FRPPDQGHU��DQG�LW�WUDLQV�DQ
LQGLYLGXDO�ZKR�FDQ�WKHQ�SURYLGH�/HYHO�,
WUDLQLQJ�DW�WKH�XQLW�OHYHO�

+������6WDQGDUG�����'HYHORSPHQW�RI�/RFDO
7+5($7&21�/HYHOV�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
GHYHORS�D�SURFHVV�EDVHG�RQ�WHUURULVW�WKUHDW
LQIRUPDWLRQ�DQG�RU�JXLGDQFH�IURP�KLJKHU
KHDGTXDUWHUV�WR�UDLVH�RU�ORZHU�7+5($7&21
OHYHOV���7+5($7&21�WUDQVLWLRQ�SURFHGXUHV
DQG�PHDVXUHV�ZLOO�EH�GLVVHPLQDWHG�DQG
LPSOHPHQWHG�E\�DOO�VXERUGLQDWH�DQG�WHQDQW
FRPPDQGHUV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���7KLV�SURFHVV
ZLOO�EH�,$:�DSSHQGL[�)��ZULWWHQ�DQG
PDLQWDLQHG�LQ�DSSOLFDEOH�)3�SODQV���$OO
FRPPDQGHUV�FDQ�VHW�D�ORFDO�7+5($7&21�

6XERUGLQDWH�FRPPDQGHUV�FDQ�UDLVH�EXW�QRW
ORZHU�D�KLJKHU�OHYHO�FRPPDQGHUªV
7+5($7&21���$GGLWLRQDOO\��FRPPDQGHUV�ZLOO
HQVXUH�WKDW��

������������7KHVH�SURFHGXUHV�DUH�LQFRUSRUDWHG�DQG
HYDOXDWHG�DV�SDUW�RI�DQQXDO�)3�H[HUFLVHV�

������������7KHVH�SURFHGXUHV�DUH�HYDOXDWHG
ZKHQHYHU�LPSOHPHQWHG�

������������7KHVH�SURFHGXUHV�FRQWDLQ�SURYLVLRQV
IRU�DIWHU�GXW\�KRXUV�QRWLILFDWLRQV�

������������7KHVH�SURFHGXUHV�FRQWDLQ�SURYLVLRQV�WR
QRWLI\�DOO�RUJDQLF��WHQDQW�DQG�VXSSRUWHG�5&
XQLWV�

������������7KHUH�DUH�VXIILFLHQW�DVVHWV�WR
LPSOHPHQW�DOO�7+5($7&21�PHDVXUHV�RQ�
KDQG�RU�DYDLODEOH�IURP�ORFDO�DVVHWV�

������������7KHUH�LV�D�SURFHVV�WR�FRQWLQXRXVO\
UHYLHZ�WKH�HIIHFWLYHQHVV�RI�GDLO\�SK\VLFDO
VHFXULW\�PHDVXUHV�XQGHU�7+5($7&21
1RUPDO�

������������6XFFHVVIXO�WKUHDW�RSHUDWLRQV��OLNH
PLOLWDU\�RSHUDWLRQV��UHO\�RQ�LQWHOOLJHQFH
JDWKHULQJ�SULRU�WR�H[HFXWLRQ���(PSOR\LQJ
UDQGRP�VHFXULW\�PHDVXUHV��5DQGRP
$QWLWHUURULVP�0HDVXUHV�3URJUDP��RU�5$03�
PDNHV�WKH�WKUHDW�JURXSªV�WDVN�RI�JDWKHULQJ
LQIRUPDWLRQ�PRUH�GLIILFXOW���5$03�LQYROYHV
LPSOHPHQWLQJ�PXOWLSOH�VHFXULW\�PHDVXUHV�LQ�D
WRWDOO\�UDQGRP�IDVKLRQ�WR�FKDQJH�WKH
DSSHDUDQFH�RI�DQ�LQVWDOODWLRQ�IDFLOLW\�VHFXULW\
SURJUDP���5$03�LQWURGXFHV�DQ�HOHPHQW�RI
XQFHUWDLQW\�LQ�WKH�RYHUDOO�VHFXULW\�SURJUDP���
XQFHUWDLQW\�WKDW�GHIHDWV�VXUYHLOODQFH�DWWHPSWV
DQG�PDNHV�HIIHFWLYH�RSHUDWLRQDO�SODQQLQJ�E\
WKUHDW�JURXSV�GLIILFXOW��LI�QRW�LPSRVVLEOH�

����������D���5$03�ZLOO�EH�GHYHORSHG�IRU�DOO�$UP\
LQVWDOODWLRQV�DQG�IDFLOLWLHV�WKDW�KDYH�WKH
VWUXFWXUHV��HTXLSPHQW��SHUVRQQHO�DQG
DXWKRULW\�WR�FRQWURO�DFFHVV�

����������E���5$03�PHDVXUHV�ZLOO�LQFOXGH�D
VHOHFWLRQ�RI�GLIIHUHQW�W\SHV�RI�YHKLFOH�VHDUFKHV
�WUXQN��XQGHUFDUULDJH��WRWDO���GRFXPHQW
LQVSHFWLRQV�DQG�REVHUYDEOH�VHFXULW\�SURFHGXUHV
GHVLJQHG�WR�YDU\�WKH�ORRN�RI�WKH�VHFXULW\
SURJUDP�

����������F���5$03�ZLOO�EH�LPSOHPHQWHG�XWLOL]LQJ
7+5($7&21�PHDVXUHV�ORFDWHG�LQ�DSSHQGL[�)�

����������G���5$03�ZLOO�EH�WKRURXJKO\�SODQQHG�WR
HQVXUH�PHDVXUHV�DUH�LPSOHPHQWHG�UDQGRPO\
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�QRW�LQ�SUHGLFWDEOH�SDWWHUQV����&RPPDQGHUV
ZLOO�YDU\�WKH�W\SHV�RI�PHDVXUHV�DORQJ�ZLWK
VFKHGXOHV�IRU�HPSOR\PHQW�RI�PHDVXUHV�

+������6WDQGDUG������:HDSRQV�RI�0DVV
'HVWUXFWLRQ�3ODQQLQJ�

�����D���75$'2&�6WDQGDUG���)3�3ODQV��RUGHUV�
623V��WKUHDW�DVVHVVPHQWV��DQG�FRRUGLQDWLRQ
PHDVXUHV�ZLOO�DGGUHVV�SRWHQWLDO�WHUURULVW�:0'
WKUHDWV���&RPPDQGHUV�ZLOO�DVVHVV�WKH
YXOQHUDELOLW\�RI�LQVWDOODWLRQV��IDFLOLWLHV��DQG
SHUVRQQHO�ZLWKLQ�WKHLU�$25�WR�WHUURULVW�XVH�RI
:0'���&OHDU�FRPPDQG��FRQWURO��DQG
FRPPXQLFDWLRQ�OLQHV�ZLOO�EH�HVWDEOLVKHG
EHWZHHQ�/RFDO��6WDWH��)HGHUDO��DQG�+RVW
1DWLRQ�HPHUJHQF\�DVVLVWDQFH�DJHQFLHV�WR�GHWDLO
VXSSRUW�UHODWLRQVKLSV�DQG�UHVSRQVLELOLWLHV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO��

������������'HYHORS�HVWLPDWHV�IRU�SRWHQWLDO
WHUURULVW�XVH�RI�:HDSRQV�RI�0DVV�'HVWUXFWLRQ
�:0'��LQ�WKHLU�$25���5HSRUWV�WKURXJKRXW
FKDLQ�RI�FRPPDQG�DQG�OLQH�RI�DXWKRULW\�ZLOO�EH
SURFHVVHG�LPPHGLDWHO\�ZKHQ�VLJQLILFDQW
LQIRUPDWLRQ�LV�REWDLQHG�LGHQWLI\LQJ
RUJDQL]DWLRQV�ZLWK�:0'�FDSDELOLWLHV�RSHUDWLQJ
LQ�WKHLU�$25���&RPPDQGHUV�ZLOO�WDVN
DSSURSULDWH�OHYHO�XQLWV�IRU�VXSSRUW��HQVXULQJ
DOO�VXSSRUWHG�RUJDQLF��WHQDQW�DQG�VXSSRUWHG
5&�XQLWV�DUH�FRQVLGHUHG�DQG�UHFHLYH�FRSLHV�
8QLWV�ODFNLQJ�RUJDQLF�DVVHWV�ZLOO�FRRUGLQDWH
ZLWK�VXSSRUWLQJ�LQVWDOODWLRQV�RU�KLJKHU
KHDGTXDUWHUV�

������������$VVHVV�WKH�YXOQHUDELOLW\�RI
LQVWDOODWLRQV��IDFLOLWLHV��DQG�SHUVRQQHO�ZLWKLQ
WKHLU�$25�WR�WHUURULVW�XVH�RI�:0'���6XFK
DVVHVVPHQWV�ZLOO�DGGUHVV�SRWHQWLDO�XVH�RI
FKHPLFDO��ELRORJLFDO�RU�UDGLRORJLFDO�DJHQWV�

������������7DVN�DSSURSULDWH�OHYHO�XQLWV�IRU
VXSSRUW��HQVXULQJ�DOO�VXSSRUWHG�RUJDQLF��WHQDQW
DQG�VXSSRUWHG�5&�XQLWV�DUH�FRQVLGHUHG�DQG
UHFHLYH�FRSLHV���8QLWV�ODFNLQJ�RUJDQLF�DVVHWV
ZLOO�FRRUGLQDWH�ZLWK�VXSSRUWLQJ�LQVWDOODWLRQV�RU
KLJKHU�KHDGTXDUWHUV�

������������7DNH�DSSURSULDWH�PHDVXUHV�WR�QRWLI\
DQG�SURWHFW�'2'�SHUVRQQHO�DQG�UHGXFH�WKH
YXOQHUDELOLW\�WR�WHUURULVW�XVH�RI�:0'�
&RPPDQGHUV�ZLOO�H[HUFLVH�DSSOLFDEOH�PHDVXUHV
DQG�DWWDFN�ZDUQLQJ�V\VWHPV�DV�SDUW�RI�WKHLU�)3
([HUFLVH�3URJUDP�

����������D���3ODQV��RUGHUV��623V��WKUHDW
DVVHVVPHQWV��DQG�FRRUGLQDWLRQ�PHDVXUHV�ZLOO
DGGUHVV�WKH�:0'�WKUHDW���8QLWV�DQG

LQGLYLGXDOV�ZLOO�EH�PDGH�DZDUH�RI�WKH�:0'
WKUHDW�DQG�KDYH�SUDFWLFHG�UHVSRQVH�SURFHGXUHV�
&OHDU�FRPPDQG��FRQWURO��DQG�FRPPXQLFDWLRQ
OLQHV�ZLOO�EH�HVWDEOLVKHG�EHWZHHQ�ORFDO��VWDWH
DQG�IHGHUDO�HPHUJHQF\�DVVLVWDQFH�DJHQFLHV�
ILUVW�UHVSRQGHUV��FULPLQDO�LQYHVWLJDWLRQ�WHDPV�
DQG�IROORZ�RQ�IRUFHV�

����������E���$OO�LQGLYLGXDOV�DQG�WHDPV�ZLOO�EH
WUDLQHG�RQ�WKH�SURSHU�XVH�DQG�PDLQWHQDQFH�RI
WKHLU�FKHPLFDO�GHIHQVH�HTXLSPHQW��&'(����&'(
PXVW�EH�VXIILFLHQW�WR�SURYLGH�LPPHGLDWH
SURWHFWLRQ�IRU�ILUVW�UHVSRQGHUV��VHFXULW\�IRUFHV
DQG�IROORZ�RQ�VXSSRUW��DQG�VKRUWIDOOV�DQG
DGGLWLRQDO�UHTXLUHPHQWV�PXVW�EH�IRUZDUGHG
WKURXJK�FRPPDQG�FKDQQHOV�IRU�UHVROXWLRQ�

����������F���7UDLQLQJ�UHDGLQHVV�LV�DFKLHYHG�RQFH
DOO�DVVLJQHG�DQG�DWWDFKHG�SHUVRQQHO��XQLWV�DQG
RUJDQL]DWLRQV��DQG�IDPLO\�PHPEHUV�DUH�DZDUH
RI�WKH�:0'�WKUHDW��WUDLQHG�WR�LGHQWLI\�DQG
UHVSRQG�WR�WKRVH�WKUHDWV��DQG�KDYH�H[HUFLVHG
FRQWLQJHQF\�SODQV�ZKLFK�LQFOXGH�WKH�:0'
WKUHDW�

+������6WDQGDUG������)LUVW�5HVSRQVH�DQG
&RQVHTXHQFH�0DQDJHPHQW�

�����D���75$'2&�6WDQGDUG���)LUVW�UHVSRQGHUV
ZLOO�EH�RIILFLDOO\�LGHQWLILHG��WUDLQHG��DQG
HTXLSSHG�WR�UHVSRQG�WR�ERWK�FRQYHQWLRQDO�DQG
:0'�DWWDFN���'HWDLOHG�UHVSRQVH�SODQV�ZLOO
LQFOXGH���FDVXDOW\�WULDJH��GHFRQWDPLQDWLRQ�
HYDFXDWLRQ��DQG�WUDFNLQJ��VLWH�VHFXULW\�
HYLGHQFH�SUHVHUYDWLRQ��DQG�FRQWDPLQDWLRQ
FRQWURO�PHDVXUHV��DQG�GHWDLOHG�LQWHUDJHQF\
VXSSRUW�DQG�FRRUGLQDWLRQ�PHDVXUHV���$QQXDO
)3�H[HUFLVHV�ZLOO�WHVW�PHGLFDO�UHVSRQVH�DQG
FRQVHTXHQFH�PDQDJHPHQW�SURFHGXUHV�
LQFOXGLQJ�:0'�UHVSRQVH�PHDVXUHV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW�WKH�0HGLFDO�5HVSRQVH�DQG
&RQVHTXHQFH�0DQDJHPHQW�3URJUDP�LV
LQWHJUDWHG�LQWR�WKH�FRPPDQGªV�)3�3URJUDP�
$GGLWLRQDOO\��FRPPDQGHUV�ZLOO�HQVXUH�WKDW��

������������0HGLFDO�5HVSRQVH�DQG�&RQVHTXHQFH
0DQDJHPHQW�H[HUFLVHV�DUH�FRQGXFWHG�UHJXODUO\
WR�WHVW�WKH�SODQ�DQG�DVVHVV�WKH�FRPPDQGªV
DELOLW\�WR�UHVSRQG�WR�WKH�WKUHDW�HQWLW\�XVH�RI
:0'��GLUHFWHG�HQHUJ\�ZHDSRQV��DQG
FRQYHQWLRQDO�PXQLWLRQV�

������������7KH�PHGLFDO�FRPPXQLW\�XWLOL]HV�WKH
ULVN�PDQDJHPHQW�SURFHVV�WR�DVVLVW�WKHP�LQ
DVVHVVLQJ�DQG�FRQWUROOLQJ�WKH�ULVNV�DVVRFLDWHG
ZLWK�PHGLFDO�RSHUDWLRQV�
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������������)LUVW�UHVSRQGHUV�DUH�RIILFLDOO\
GHVLJQDWHG�

������������)LUVW�UHVSRQGHUV�KDYH�DGHTXDWH
SURWHFWLYH�HTXLSPHQW��LQFOXGLQJ�&KHPLFDO
'HIHQVH�(TXLSPHQW�

������������$GHTXDWH�KRVSLWDO�VXSSRUW��FDSDEOH�RI
WUHDWLQJ�PDVV�FDVXDOWLHV�WR�LQFOXGH�:0'
FDVXDOWLHV��LV�DYDLODEOH�

������������0HGLFDO�0$6&$/�DQG�:0'�VFHQDULRV
DUH�LQFOXGHG�LQ�WKH�)3�([HUFLVH�3URJUDP�

������������$GHTXDWH�UHVRXUFHV��WR�VXSSRUW�WKH
HPHUJHQF\�UHVSRQVH�SODQ�DUH�DYDLODEOH�

������������5HVSRQVH�SODQV�DGGUHVV�PDVV�FDVXDOW\
VFHQDULRV�LQ�KLJK�GHQVLW\�SRSXODWLRQ�DUHDV�

+������6WDQGDUG������&RPPDQG
,QIRUPDWLRQ�3URJUDP�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
LQFRUSRUDWH�)3�LQWR�WKHLU�&RPPDQG
,QIRUPDWLRQ�3URJUDPV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���7KH�3$2�DW
HDFK�OHYHO�RI�FRPPDQG�ZLOO�VHUYH�DV�WKH�VROH
VSRNHVSHUVRQ�IRU�WKH�FRPPDQGHU�RQ�PDWWHUV
SHUWDLQLQJ�WR�)3�WR�HQVXUH�WKDW�DOO�RIILFLDO
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�)3�SURJUDP
RULJLQDWHV�IURP�D�VLQJOH�VRXUFH���&RPPDQGHUV
ZLOO�DOVR�GHYHORS�DQ�DZDUHQHVV�SURJUDP�WR
HQVXUH�YLVLELOLW\�WR�WKH�)3�3URJUDP��DQG
HQKDQFH�DZDUHQHVV�RI�DOO�SHUVRQQHO���7KH�3$2
LV�DXWKRUL]HG�WR�UHOHDVH�LQIRUPDWLRQ�WR�WKH
QHZV�PHGLD�DERXW�DFWLYLWLHV��SURJUDPV�DQG
RSHUDWLRQV�RQ�DQ�LQVWDOODWLRQ�RU�ZLWKLQ�D
FRPPDQG��SURYLGHG�VXFK�UHOHDVHV�DUH�SUHSDUHG
LQ�DFFRUGDQFH�ZLWK�SROLFLHV�RXWOLQHG�LQ
VXEVHTXHQW�SDUDJUDSKV�RI�WKLV�VHFWLRQ�

������������7KH�3$2�UHPDLQV�WKH�VROH
VSRNHVSHUVRQ�IRU�WKH�FRPPDQG�XQWLO
UHVSRQVLELOLW\�IRU�)3�LV�WUDQVIHUUHG�WR�DQRWKHU
IHGHUDO�DJHQF\��IRU�H[DPSOH��WKH�)%,�RU�'26��

������������:KHQ�UHVSRQVLELOLW\�LV�WUDQVIHUUHG�WR
DQRWKHU�)HGHUDO�DJHQF\��WKH�75$'2&�3$2
ZLOO�DVVLVW�WKDW�DJHQF\�LQ�WKH�WUDQVIHU���7KH
75$'2&�3$2�ZLOO�DOVR�FRQWLQXH�WR�VHUYH�DV
WKH�UHOHDVH�DXWKRULW\�IRU�LQIRUPDWLRQ
FRQFHUQLQJ�75$'2&�LQYROYHPHQW�LQ�WKH
LQFLGHQW�

������������3$�SODQQLQJ�DQG�H[HFXWLRQ�RI�)3
HIIRUWV�DUH�JRYHUQHG�E\�WKH�IROORZLQJ
SURFHGXUHV�

����������D���$UP\�RIILFLDOV��FRPPDQGHUV��VHQLRU
OHDGHUV�DQG�NQRZOHGJHDEOH�LQGLYLGXDOV�PD\�EH
LQWHUYLHZHG�E\�WKH�PHGLD�DERXW�)3�PDWWHUV
SHUWDLQLQJ�WR�WKRVH�DUHDV�IRU�ZKLFK�WKH\�DUH
UHVSRQVLEOH���)3�PHDVXUHV�DQG�SURFHGXUHV
VKRXOG�EH�GLVFXVVHG�LQ�D�JHQHUDO�PDQQHU
ZLWKRXW�SURYLGLQJ�VSHFLILF�GHWDLOV�

����������E���,Q�UHVSRQVH�WR�TXHULHV�VHHNLQJ
LQIRUPDWLRQ�FRQFHUQLQJ�VSHFLILF�GHIHQVLYH
PHDVXUHV�IRU�)3�SURJUDPV��WKH�IROORZLQJ�UHSO\
LV�DSSURSULDWH����$UP\�SROLF\�SURKLELWV
GLVFXVVLQJ�VSHFLILF�GHIHQVLYH�PHDVXUHV�LQ�RXU
)RUFH�3URWHFWLRQ�3URJUDP���6XFK�GLVFORVXUH
FRXOG�DGYHUVHO\�DIIHFW�WKH�VXFFHVV�RI�WKH
SURJUDP��

����������F���7KH�2IILFH�RI�WKH�$VVLVWDQW�6HFUHWDU\
RI�'HIHQVH�IRU�3XEOLF�$IIDLUV��2$6'�3$���PXVW
DSSURYH�DOO�PHGLD�UHTXHVWV�WR�ILOP��YLGHRWDSH�
RU�SKRWRJUDSK�)3�WUDLQLQJ���3$2V�UHFHLYLQJ
VXFK�PHGLD�UHTXHVWV�ZLOO�VXEPLW�WKHP�WKURXJK
0$&20�SXEOLF�DIIDLUV�FKDQQHOV�WR�+4'$
�6$3$�05���:$6+��'&���������+4'$
�6$3$�05��ZLOO�FRRUGLQDWH�UHTXHVWV�ZLWK
2$6'��3$��DQG�2'&6236��+4'$�

����������G���3ULRU�WR�UHOHDVLQJ�$UP\�SURGXFHG�)3
WUDLQLQJ�SKRWRV��YLGHRWDSHV��ILOPV��RU�VOLGHV�WR
WKH�PHGLD��3$2V�PXVW�REWDLQ�2$6'��3$��DQG
2'&6236��+4'$�DSSURYDO�E\�VXEPLWWLQJ�D
FRS\�RI�WKH�YLVXDO�LPDJH�UHTXHVWHG�WKURXJK
FKDQQHOV�GHVFULEHG�LQ�WKH�SUHYLRXV�SDUDJUDSK�

����������H���,Q�UHVSRQVH�WR�PHGLD�TXHULHV
UHJDUGLQJ�D�SRVVLEOH�RU�DFWXDO�WHUURULVW�WKUHDW
DW�D�SDUWLFXODU�LQVWDOODWLRQ�RU�DFWLYLW\��WKH�3$2
PD\�DFNQRZOHGJH��LI�DSSURSULDWH��WKDW
LQFUHDVHG�VHFXULW\�PHDVXUHV�KDYH�EHHQ��RU�ZLOO
EH��WDNHQ�ZLWKRXW�JRLQJ�LQWR�VSHFLILF�GHWDLOV
FRQFHUQLQJ�WKRVH�PHDVXUHV���3$2V�PD\
DFNQRZOHGJH�VSHFLILF�GHWDLOV�FRQFHUQLQJ
SK\VLFDO�VHFXULW\�PHDVXUHV�WDNHQ�LI�VXFK
LQIRUPDWLRQ�LV�REYLRXV�WR�WKH�SXEOLF��IRU
H[DPSOH��LQFUHDVHG�JXDUGV�DW�JDWHV��RU
DGGLWLRQDO�SDWUROV�

����������I���7KH�LQVWDOODWLRQ�3$2�LV�WKH�LQLWLDO
UHOHDVH�DXWKRULW\�IRU�DQ�LQFLGHQW�RU�GLVWXUEDQFH
RFFXUULQJ�RQ�DQ�LQVWDOODWLRQ�XQWLO�WKH�LQFLGHQW
LV�GHWHUPLQHG�WR�EH�D�WHUURULVW�DFW���8QWLO�WKH
DFW�LV�FRQILUPHG�DV�D�WHUURULVW�LQFLGHQW��WKH
3$2�ZLOO�WUHDW�WKH�GLVWXUEDQFH�DV�D�UHJXODU
FULPLQDO�LQFLGHQW�

����������J���2QFH�WKH�LQFLGHQW�KDV�EHHQ
GHWHUPLQHG�WR�EH�DQ�DFW�RI�WHUURULVP��DQG�XQWLO
DQRWKHU�)HGHUDO�DJHQF\�DVVXPHV�RYHUDOO
UHVSRQVLELOLW\��3$2V�ZLOO�DFW�LQ�DFFRUGDQFH
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ZLWK�WKLV�UHJXODWLRQ�DQG�$5��������FKDSWHU���
,I�WKH�WHUURULVW�DFW�FUHDWHV�D�FKHPLFDO�RU
QXFOHDU�DFFLGHQW�RU�LQFLGHQW��$5��������FKDSWHU
����ZLOO�JRYHUQ�3$�DFWLRQV�

����������K���3$2V�ZLOO�LPPHGLDWHO\�UHSRUW�DOO
WHUURULVW�LQFLGHQWV�WKURXJK�FKDQQHOV�WR�+4'$
�6$3$�33��:$6+�'&���������+4'$
�6$3$�33���LQ�WXUQ��ZLOO�QRWLI\�2$6'��3$��

����������L���([FHSW�IRU�FDVHV�LQYROYLQJ�SXEOLF
VDIHW\��QR�SXEOLF�UHOHDVH�RI�LQIRUPDWLRQ
UHJDUGLQJ�D�WHUURULVW�LQFLGHQW�PD\�EH�PDGH
ZLWKRXW�2$6'��3$��DQG�2'&6236��+4'$
DSSURYDO�

����������������3$2V��DIWHU�FRRUGLQDWLQJ�SURSRVHG
UHOHDVHV�ZLWK�WKHLU�ORFDO�&ULVLV�0DQDJHPHQW
)RUFH��ZLOO�IRUZDUG�WKH�SURSRVDO�WKURXJK�WKH
DSSURSULDWH�0$&20�WR�+4'$��6$3$�33��
+4'$��6$3$�33��ZLOO�FRRUGLQDWH�UHOHDVH�ZLWK
2$6'��3$��DQG�2'&6236��+4'$�

����������������7KH�XVH�RI�SHULRGLF��VFKHGXOHG�QHZV
EULHILQJV�LV�RQH�PHWKRG�WR�HQVXUH�WKDW
HVVHQWLDO��IDFWXDO�DQG�FOHDUHG�LQIRUPDWLRQ�LV
SURYLGHG�WKH�SUHVV�GXULQJ�WKH�FRXUVH�RI�DQ
LQFLGHQW�

����������������,Q�FDVHV�ZKHUH�WKH�3$2�UHOHDVHV
LQIRUPDWLRQ�WR�WKH�PHGLD�SULRU�WR�REWDLQLQJ
2$6'��3$��DSSURYDO��WKDW�LQIRUPDWLRQ�VKRXOG
EH�SURYLGHG�E\�WKH�PRVW�H[SHGLWLRXV�PHDQV�WR
+4'$��6$3$�05����7KH�LQWHQW�LV�WR�HQVXUH
WKDW�LQIRUPDWLRQ�UHOHDVHG�WR�WKH�SXEOLF�E\�DOO
OHYHOV�RI�WKH�$UP\�LV�FRQVLVWHQW���+4'$
�6$3$�05��ZLOO�SURYLGH�FRSLHV�RI�VXFK
PDWHULDOV�WR�2'&6236��+4'$�

����������M���:KHQ�FRPPDQGV�KDYH�GHFODUHG�D
7+5($7&21�DERYH�1RUPDO��FRPPDQG
LQIRUPDWLRQ�SURJUDPV�VKRXOG�EH�XVHG�WR�NHHS
LQWHUQDO�DXGLHQFHV�LQIRUPHG�DERXW�DFWLRQV
EHLQJ�WDNHQ�DQG�WKH�UHDVRQV�IRU�WKRVH�DFWLRQV�
,QIRUPDWLRQ�SURJUDPV�VKRXOG�DOVR�UHLQIRUFH�WKH
UHTXLUHPHQW�WR�PDLQWDLQ�236(&�

����������N���'XULQJ�WKH�FRXUVH�RI�DQ�LQFLGHQW�
$UP\�SHUVRQQHO�DUH�QRW�DXWKRUL]HG�WR�FRPPHQW
RQ�RU�VSHFXODWH�DERXW�SRVVLEOH�8�6��UHVSRQVH�WR
WKH�WHUURULVW�DFW�

����������O���3ROLF\�JRYHUQLQJ�FRXQWHUWHUURULVP
�&7��IRUFHV�

���������������,Q�UHVSRQGLQJ�WR�TXHULHV�DERXW
QDWLRQDO�&7�IRUFHV��3$2V�DW�DOO�OHYHOV�PD\�RQO\
VWDWH�WKH�IROORZLQJ�

�����������7KH�8�6��*RYHUQPHQW�KDV�WUDLQHG�DQG
HTXLSSHG�IRUFHV�IURP�DOO�IRXU�6HUYLFHV�WR�FRSH
ZLWK�WHUURULVW�LQFLGHQWV���:H�KDYH�DOVR�VDLG
WKDW�FRPPDQG�DQG�FRQWURO�HOHPHQWV�IRU�WKHVH
IRUFHV�H[LVW�DQG�KDYH�EHHQ�H[HUFLVHG���7KHVH
HOHPHQWV�UHSRUW�WR�WKH�-RLQW�&KLHIV�RI�6WDII��DV
GR�RWKHU�FRPPDQG�DQG�FRQWURO�HOHPHQWV�IRU
PLOLWDU\�RSHUDWLRQV���:H�GR�QRW�FRPPHQW�RQ
DQ\�GHWDLOV�FRQFHUQLQJ�WKH�FLUFXPVWDQFHV
XQGHU�ZKLFK�WKHVH�IRUFHV�PD\�EH�GHSOR\HG�
WKHLU�LGHQWLW\�RU�WDFWLFV��

���������������5HTXHVWV�WR�LQWHUYLHZ��ILOP�
SKRWRJUDSK��RU�UHFRUG�&7�SHUVRQQHO�RU�WKHLU
WUDLQLQJ�ZLOO�QRW�EH�DSSURYHG�

���������������4XHVWLRQV�EH\RQG�WKH�VFRSH�RI�WKLV
JXLGDQFH�RQ�&7�IRUFHV�VKRXOG�EH�UHIHUUHG�WR
+4'$��6$3$�33��

���������������$OO�SXEOLF�PHGLD�UHTXHVWV�WR
LQWHUYLHZ�RU�ILOP�VSHFLDO�RSHUDWLRQV�IRUFHV
�62)��SHUVRQQHO�DQG�WUDLQLQJ�PXVW�EH
FRRUGLQDWHG�ZLWK�WKH�&RPPDQGHU��86$62&�
$771��$23$���5HTXHVWV�WKDW�GHDO�ZLWK�&7
LVVXHV�ZLOO�EH�IRUZDUGHG�E\�86$62&�WKURXJK
86$62&20�WR�2$6'��3$��IRU�DSSURYDO�
+4'$��6$36�05��ZLOO�EH�DQ�LQIRUPDWLRQ
DGGUHVVHH�RQ�DOO�VXFK�UHTXHVWV�

+������6WDQGDUG������&ROOHFWLRQ�RI�)RUFH
3URWHFWLRQ�,QWHOOLJHQFH�,QIRUPDWLRQ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
KDYH�D�IXOO\�LQWHJUDWHG�)3�LQWHOOLJHQFH
SURJUDP�IRFXVHG�DQG�EDVHG�RQ�SULRULW\
LQWHOOLJHQFH�UHTXLUHPHQWV��3,5��WKDW�SURYLGHV
WKH�DSSURSULDWH�WKUHDW�LQIRUPDWLRQ�WR�SURWHFW
SHUVRQQHO��IDPLO\�PHPEHUV��IDFLOLWLHV��DQG
PDWHULDO�LQ�DOO�ORFDWLRQV�DQG�VLWXDWLRQV���7KH
FRPPDQGHU�ZLOO�HQVXUH�WKDW�SURGXFWLRQ�DQG
DQDO\VLV�UHTXLUHPHQWV�DUH�IRFXVHG�DQG�EDVHG
RQ�WKH�FRPPDQGHUªV�3,5�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

�������������&RPPDQGHUV�DW�DOO�OHYHOV�ZLOO�XVH�WKH
'2'�7HUURULVW�7KUHDW�/HYHO�FODVVLILFDWLRQ
V\VWHP�WR�LGHQWLI\�WKH�WHUURULVW�WKUHDW�LQ�D
VSHFLILF�RYHUVHDV�FRXQWU\��$UP\�FRPPDQGHUV
ZLOO�XVH�WKLV�WKUHDW�DQDO\VLV�DV�WKH�EDVLV�IRU
GHYHORSLQJ�)3�SODQV���7KUHDW�OHYHOV�DUH
HVWLPDWHV��ZLWK�QR�GLUHFW�UHODWLRQVKLS�WR
VSHFLILF�7+5($7&21���$Q�H[SODQDWLRQ�RI�WKH
7+5($7&21�DQG�'2'�7HUURULVW�7KUHDW�/HYHO
&ODVVLILFDWLRQ�6\VWHP�LV�ORFDWHG�DW�DSSHQGL[�)�

�������������&RPPDQGHUV�ZLOO�WDVN�WKH�DSSURSULDWH
RUJDQL]DWLRQV�XQGHU�WKHLU�FRPPDQG�WR�FROOHFW�
DQDO\]H��DQG�GLVVHPLQDWH�WHUURULVW�WKUHDW



75$'2&�5HJ�������

��

LQIRUPDWLRQ�DV�DSSURSULDWH���$GGLWLRQDOO\�
FRPPDQGHUV�ZLOO�HQVXUH�WKDW��

������������D���&ROOHFWLRQ�RSHUDWLRQV�DUH�EHLQJ
FRQGXFWHG�FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�DQG
OLPLWDWLRQV�RI�$5��������

������������E���7KH�FRPPDQG�KDV�FRQQHFWLYLW\�WR
UHFHLYH�WKUHDW�UHODWHG�LQIRUPDWLRQ�IURP�DOO
DYDLODEOH�VRXUFHV��H�J���)%,��ORFDO�ODZ
HQIRUFHPHQW��DQG�,QWHOO�/LQN��

+������6WDQGDUG������7KUHDW�DQG
9XOQHUDELOLW\�$VVHVVPHQWV�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
SUHSDUH�D�WKUHDW�DVVHVVPHQW�IRU�WKHLU�$25�
:KHUH�WKH�WKUHDW�DVVHVVPHQW�LQGLFDWHV�D
JHQHUDO�WKUHDW��DQG�SULRU�WR�DQ\�GHSOR\PHQW�
FRPPDQGHUV�ZLOO�SUHSDUH�D�YXOQHUDELOLW\
DVVHVVPHQW�

�����E���,PSOHPHQWLQJ�*XLGDQFH���'HYHORSLQJ�D
FRPSUHKHQVLYH�WKUHDW�DVVHVVPHQW�SODQ�LV�WKH
ILUVW�VWHS�LQ�WKLV�SURFHVV���)URP�KHUH��WKUHDW
DQDO\VLV�LV�FRQWLQXDOO\�FRQGXFWHG��UHVXOWLQJ�LQ
D�WKUHDW�DVVHVVPHQW���:KHUH�WKH�WKUHDW
DQDO\VLV�LGHQWLILHV�D�JHQHUDO�RU�VSHFLILF�WKUHDW�
WKLV�LV�FRXSOHG�ZLWK�D�YXOQHUDELOLW\�DQDO\VLV�RI
WKH�WDUJHWHG�IDFLOLW\�WR�SURGXFH�WKH�WKUHDW�DQG
YXOQHUDELOLW\�DVVHVVPHQW���6SHFLILFDOO\�
FRPPDQGHUV�ZLOO��

��������������,QWHJUDWH�WKUHDW�LQIRUPDWLRQ
SUHSDUHG�E\�WKH�LQWHOOLJHQFH�FRPPXQLW\��ODZ
HQIRUFHPHQW�FRPPXQLW\��ORFDO�KRVW�QDWLRQ
VRXUFHV�RI�LQWHOOLJHQFH��WHFKQLFDO�LQIRUPDWLRQ
IURP�VHFXULW\�DQG�HQJLQHHULQJ�SODQQHUV��DQG
RWKHU�VRXUFHV�DV�GHHPHG�DSSURSULDWH�WR�WKH
ORFDO�VLWXDWLRQ�WR�SUHSDUH�WKHVH�DVVHVVPHQWV�
$GGLWLRQDOO\��FRPPDQGHUV�ZLOO�HQVXUH�WKDW�

������������D���7KH�HQWLUH�VSHFWUXP�RI�WKUHDWV��WR
LQFOXGH�WHUURULVW�XVH�RI�:0'��LV�SDUW�RI�WKH
WKUHDW�DQG�YXOQHUDELOLW\�DVVHVVPHQW�

������������E���7KH�UHVXOWV�RI�WKUHDW�DQG
YXOQHUDELOLW\�DVVHVVPHQWV�DUH�GLVVHPLQDWHG�WR
DOO�DIIHFWHG�RUJDQL]DWLRQV��H�J���RUJDQLF��WHQDQW
DQG�VXSSRUWHG�5HVHUYH�&RPSRQHQW�XQLWV��

������������F���:KHUH�VSHFLILF�YXOQHUDELOLWLHV�DUH
LGHQWLILHG�WKDW�WKH\�DUH�UHYLHZHG�IRU
DSSURSULDWH�FODVVLILFDWLRQ�

��������������8WLOL]H�WKHVH�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQWV�DV�WKH�EDVLV�DQG�MXVWLILFDWLRQ�IRU
)3�HQKDQFHPHQWV��SURJUDP�EXGJHW�UHTXHVWV�
DQG�WKH�HVWDEOLVKPHQW�RI�7+5($7&21V�

+������6WDQGDUG������'LVVHPLQDWLRQ�RI
)RUFH�3URWHFWLRQ�,QWHOOLJHQFH
,QIRUPDWLRQ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�)3�LQWHOOLJHQFH�LQIRUPDWLRQ�LV
GLVVHPLQDWHG�LQ�D�WLPHO\�PDQQHU���&XUUHQW
LQWHOOLJHQFH�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�)3
WUDLQLQJ�SURJUDP�

�����E���,PSOHPHQWLQJ�*XLGDQFH���'XH�WR�WKH
SROLWLFDO�DQG�VWUDWHJLF�LPSOLFDWLRQV�RI�WHUURULVW
DWWDFNV�RQ�8�6��$UP\�SHUVRQQHO�DQG�IDFLOLWLHV�
+4'$�PXVW�EH�LQIRUPHG�RI�WHUURULVW�WKUHDWV
DQG�WHUURULVW�DWWDFNV�DQG�XSGDWHG�SHULRGLFDOO\
GXULQJ�WKH�FRXUVH�RI�VXFK�LQFLGHQWV���7LPHO\
DQG�DFFXUDWH�UHSRUWLQJ�VHUYHV�WZR�SXUSRVHV�
LW�SHUPLWV�+4'$�WR�SURYLGH�DSSURSULDWH
VXSSRUW�WR�WKUHDWHQHG�FRPPDQGV�DQG�LW
SHUPLWV�'2'�DQG�+4'$��LQ�FRQMXQFWLRQ�ZLWK
WKH�ORFDO�3$2��WR�SURYLGH�FRQVLVWHQW��DFFXUDWH
LQIRUPDWLRQ�WR�WKH�SXEOLF�FRQFHUQLQJ�WKH
VLWXDWLRQ���$GGLWLRQDOO\��FRPPDQGHUV�ZLOO
HQVXUH�WKDW��

������������$OO�LQIRUPDWLRQ�SHUWDLQLQJ�WR�WHUURULVW
WKUHDWV��RU�DFWV�RI�WHUURULVP�LQYROYLQJ�'2'
SHUVRQQHO�RU�DVVHWV�LQ�WKHLU�$25��LV�IRUZDUGHG
WKURXJKRXW�WKH�FKDLQ�RI�FRPPDQG�RU�OLQH�RI
DXWKRULW\�DV�DSSURSULDWH�

������������3URGXFWLRQ�DQG�DQDO\VLV�UHTXLUHPHQWV
DUH�IRFXVHG�DQG�EDVHG�RQ�WKH�FRPPDQGHUªV
SULRULW\�LQWHOOLJHQFH�UHTXLUHPHQWV
�3,5��FRQWLQJHQF\�SODQV�VR�DV�WR�VXSSRUW�WKH
FRPPDQGHUªV�DELOLW\�WR�DVVHVV�WKH�ULVN�ZKHQ
GHVLJQDWLQJ�7+5($7&21�IRU�RSHUDWLRQDO
SODQQLQJ�

������������:ULWWHQ�SURFHGXUHV�DUH�HVWDEOLVKHG�IRU
GLVVHPLQDWLQJ�WLPH�VHQVLWLYH�WKUHDW
LQIRUPDWLRQ�GXULQJ�GXW\�DQG�QRQ�GXW\�KRXUV�
DQG�WKDW�VXERUGLQDWH�FRPPDQGHUV��WKURXJK
FRPSDQ\��RU�HTXLYDOHQW��OHYHO��KDYH�GHYHORSHG
VXSSRUWLQJ�SURFHGXUHV�

������������7KUHDW�LQIRUPDWLRQ�LV�FRRUGLQDWHG�ZLWK
RWKHU�VWDII�HOHPHQWV�LQYROYHG�LQ�WKH�)3
3URJUDP�WKURXJK�WKH�)3�&RPPLWWHH�DQG�)3
:RUNLQJ�*URXS�

�������������7KH�§QR�GRXEOH�VWDQGDUG�SROLF\¨
�WKUHDW�LQIRUPDWLRQ�GLVWULEXWHG�WR�PLOLWDU\�
FLYLOLDQ��DQG�FRQWUDFWRU�ZRUNIRUFH��LV
IROORZHG�XQGHUVWRRG�ZKHQ�GLVVHPLQDWLQJ
WKUHDW�LQIRUPDWLRQ�
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+������6WDQGDUG������,QGLYLGXDO�7UDLQLQJ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�DOO�PLOLWDU\�DQG�'$�&LYLOLDQ
SHUVRQQHO�LQ�WKHLU�FRPPDQG�UHFHLYH�WKH
DSSURSULDWH�WUDLQLQJ�IRU�LQGLYLGXDO
DQWLWHUURULVP�DZDUHQHVV�SULRU�WR�GHSOR\LQJ�RU
WUDYHOLQJ�RXWVLGH�WKH�8QLWHG�6WDWHV�DQG�RU
WHUULWRULHV���7KH�LQGLYLGXDOªV�UHFRUGV�ZLOO�EH
XSGDWHG�LQ�DFFRUGDQFH�ZLWK�ORFDO�SROLF\�
)DPLO\�PHPEHUV�ZLOO�UHFHLYH�VLPLODU�WUDLQLQJ
SULRU�WR�WUDYHOLQJ�RXWVLGH�WKH�8QLWHG�6WDWHV
DQG�WHUULWRULHV�RQ�RIILFLDO�JRYHUQPHQW�RUGHUV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���7KH�PLQLPXP
WUDLQLQJ�UHTXLUHPHQW�LV�DV�IROORZV�

������������/HYHO�,���,QGLYLGXDO�DZDUHQHVV
WUDLQLQJ���/HYHO�,�WUDLQLQJ�SURYLGHV�LQGLYLGXDO
$7�DZDUHQHVV�WUDLQLQJ�WR�VROGLHUV��'$
FLYLOLDQV��DQG�IDPLO\�PHPEHUV�GHSOR\LQJ�RU
WUDYHOLQJ�RQ�JRYHUQPHQW�RUGHUV�RXWVLGH�WKH���
XQLWHG�VWDWHV��LWV�WHUULWRULHV��DQG�SRVVHVVLRQV�
/HYHO�,�WUDLQLQJ�PXVW�EH�DFFRPSOLVKHG�ZLWKLQ
VL[�PRQWKV�SULRU�WR�GHSOR\PHQW�WUDYHO���/HYHO�,
FRQVLVWV�RI�WZR�FDWHJRULHV�������WUDLQLQJ
UHTXLUHG�IRU�GHSOR\PHQW�WR�QHJOLJLEOH�ORZ
WKUHDW�DUHDV��DQG������WUDLQLQJ�UHTXLUHG�IRU
PHGLXP�RU�KLJK�WKUHDW�DUHDV�

������������/HYHO�,�PLQLPXP�WUDLQLQJ�VWDQGDUGV
IRU�GHSOR\PHQW�WR�QHJOLJLEOH�ORZ�WKUHDW�DUHDV
DUH�DV�IROORZV�

����������D���9LHZ�WKH�$UP\ªV�$7�)3�/HYHO�,
WUDLQLQJ�YLGHRV�

����������E���,VVXDQFH�RI�-6�*XLGH�������6HUYLFH
0HPEHUªV�3HUVRQDO�3URWHFWLRQ�*XLGH��$�6HOI�
+HOS�+DQGERRN�WR�&RPEDWLQJ�7HUURULVP��RU
6HUYLFH�HTXLYDOHQW��DQG�*7$����������D�IROGLQJ
FDUG�HQWLWOHG��,QGLYLGXDO�3URWHFWLYH�0HDVXUHV��

����������F��5HFHQW�$UHD�RI�5HVSRQVLELOLW\��$25�
XSGDWH�IRU�DUHD�RI�WUDYHO���&RPPDQGHUV�ZLOO
HVWDEOLVK�SURFHGXUHV�WR�HQVXUH�DFFHVV�DQG
DSSURSULDWH�GLVVHPLQDWLRQ�RI�$25�VSHFLILF
JXLGDQFH�YLD�WKH�$UP\�0HVVDJH�+DQGOLQJ
6\VWHP��*OREDO�&RPPDQG�DQG
&RPPXQLFDWLRQV�6\VWHP��+RPH�3DJHV��+4'$
+RPH�3DJH�SURYLGHV�DFFHVV�WR�&,1&�RWKHU�)3
+RPH�3DJHV���RU�,QWHO�/LQN���2UJDQL]DWLRQV
VXFK�DV�5&�XQLWV�DQG�5HVHUYH�2IILFHUV
7UDLQLQJ�&RUSV��527&��GHWDFKPHQWV�ODFNLQJ
RUJDQLF�FDSDELOLW\�DUH�UHVSRQVLEOH�IRU
FRRUGLQDWLQJ�ZLWK�VXSSRUWLQJ�LQVWDOODWLRQV�
KLJKHU�KHDGTXDUWHUV��RU�RWKHU�6HUYLFHV�LQ�WKH
ORFDO�DUHD�IRU�WKLV�VXSSRUW�

����������G���/HYHO�,��QHJOLJLEOH�ORZ�WKUHDW�DUHD�
WUDLQLQJ�GRHV�QRW�UHTXLUH�D�/HYHO�,,�TXDOLILHG
LQVWUXFWRU�WR�SUHVHQW�WKH�UHTXLUHG�WUDLQLQJ�

������������/HYHO�,�PLQLPXP�WUDLQLQJ�VWDQGDUGV
IRU�GHSOR\PHQW�WR�PHGLXP�RU�KLJKHU�WKUHDW
DUHDV�DUH�DV�IROORZV�

����������D���6DPH�UHTXLUHPHQWV�DV�/HYHO�,
QHJOLJLEOH�ORZ�WKUHDW�DUHDV��YLGHRV��JXLGH�DQG
IROGLQJ�FDUG��$25�XSGDWH��

����������E���,QVWUXFWLRQ�E\�D�TXDOLILHG�LQVWUXFWRU
XVLQJ�DQ�DSSURYHG�75$'2&�OHVVRQ�SODQV���$
TXDOLILHG�LQVWUXFWRU�LV�DQ�LQGLYLGXDO�ZKR�KDV
FRPSOHWHG�/HYHO�,,�WUDLQLQJ�RU��DQ�LQGLYLGXDO
ZKR�KDV�UHFHLYHG�IRUPDO�WUDLQLQJ�LQ�$7
LQGLYLGXDO�SURWHFWLRQ���7KH�ILUVW�2���OHYHO
FRPPDQGHU�LQ�WKH�FKDLQ�RI�FRPPDQG�LV�WKH
ORZHVW�OHYHO�DXWKRUL]HG�WR�GHVLJQDWH�TXDOLILHG
LQVWUXFWRUV�RI�WKRVH�ZKR�KDYH�QRW�FRPSOHWHG
IRUPDO�/HYHO�,,�WUDLQLQJ�

������������&RPPDQGHUV�ZLOO�HQVXUH�WKDW�DOO
SHUVRQQHO�XQGHU�WKHLU�FRPPDQG�UHFHLYH�/HYHO�,
WUDLQLQJ�SULRU�WR�GHSOR\LQJ�RU�WUDYHOLQJ�RXWVLGH
WKH����8QLWHG�6WDWHV��LWV�WHUULWRULHV��DQG
SRVVHVVLRQV��DQG�GRFXPHQW�WUDLQLQJ�LQ�WKH
LQGLYLGXDOªV�WUDLQLQJ�ILOHV�,$:�ORFDO�SROLF\�
&RPPDQGHUV�ZLOO�DOVR�HQVXUH�WKDW�IDPLO\
PHPEHUV�WUDYHOLQJ�RXWVLGH�WKH�8QLWHG�6WDWHV�
LWV�WHUULWRULHV�DQG�SRVVHVVLRQV�RQ�RIILFLDO
EXVLQHVV��L�H���RQ�RIILFLDO�RUGHUV��UHFHLYH�/HYHO�,
WUDLQLQJ���/HYHO�,�WUDLQLQJ�PXVW�RFFXU�ZLWKLQ
VL[�PRQWKV�SULRU�WR�GHSOR\PHQW�RU�WUDYHO�

������������7KLV�WUDLQLQJ�ZLOO�QRW�WDNH�WKH�SODFH�RI
WKH�ELHQQLDO�6$('$�WUDLQLQJ�UHTXLUHPHQW��$5
��������

+������6WDQGDUG������/HDGHU�7UDLQLQJ�

�����D���75$'2&�6WDQGDUG���,QGLYLGXDOV
LGHQWLILHG�DV�KDYLQJ�VLJQLILFDQW�UHVSRQVLELOLWLHV
IRU�WKH�FRPPDQG�)3�SURJUDP�ZLOO�UHFHLYH
DGHTXDWH�WUDLQLQJ�WKDW�SURYLGHV�WKHP�ZLWK�WKH
DELOLW\�WR�WUDLQ�RWKHUV��DV�ZHOO�DV�DGYLVH�WKH
FRPPDQGHU�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�LGHQWLI\�WKRVH�NH\�SRVLWLRQV�ZKLFK�UHTXLUH
IRUPDO�RU�UHIUHVKHU�)3�WUDLQLQJ��WR�LQFOXGH�ULVN
PDQDJHPHQW��SULRU�WR�DVVXPSWLRQ�RI�GXWLHV�
6XFK�SRVLWLRQV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�
LQVWDOODWLRQ�JDUULVRQ�XQLW�FRPPDQGHUV�
FRPPDQGHUV�GLUHFWRUV�RI�VWDQG�DORQH�IDFLOLWLHV�
RSHUDWLRQV�RIILFHUV��RU�HTXLYDOHQW��ZKR�DUH
UHVSRQVLEOH�IRU�)3��XQLW�)3�2IILFHUV��PHGLFDO
XQLW�FRPPDQGHUV��DQG��LQVWDOODWLRQ�VWDII
SULQFLSOHV�UHVSRQVLEOH�IRU�VXSSRUWLQJ�WKH�)3
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3URJUDP���5HTXLUHPHQWV�ZLOO�EH�IRUZDUGHG
WKURXJK�0$&20V�WR�2'&63(5�ZKR�ZLOO
HQVXUH�WKDW�DVVLJQPHQW�RUGHUV�FOHDUO\
GHOLQHDWH�VSHFLDO�LQVWUXFWLRQV�IRU�WUDLQLQJ�SULRU
WR�DVVLJQPHQW�WR�WKH�JDLQLQJ�WKHDWHU�FRPPDQG�
)RU�SHUVRQQHO�QRW�LQ�WUDQVLHQW��0$&20
FRPPDQGHUV�ZLOO�UHYLHZ�DQG�IRUHFDVW�WUDLQLQJ
QHHGV�WKURXJK�HVWDEOLVKHG�WUDLQLQJ�FKDQQHOV�

������������7UDLQLQJ�ZLOO�EH�,$:�'2',���������

������������,Q�DGGLWLRQ�WR�IRUPDO�WUDLQLQJ
LGHQWLILHG�LQ�'2',����������NH\�SHUVRQQHO�ZLOO
DOVR�UHFHLYH�WKH�IROORZLQJ�WUDLQLQJ�

����������D���/HYHO�,,���7UDLQLQJ�IRU�)3�2IILFHUV�ZLOO
EH�,$:�75$'2&�6WDQGDUG���

����������E���/HYHO�,,,���/HYHO�,,,�WUDLQLQJ�WDUJHWV
����DQG�����VWXGHQWV�LQ�SUHFRPPDQG��3&&�
WUDLQLQJ�FRXUVHV���,QVWUXFWLRQ�LV�GHVLJQHG�WR
SURYLGH�FRPPDQGHUV�ZLWK�NQRZOHGJH��VNLOOV�
DQG�DELOLWLHV�QHFHVVDU\�WR�DSSO\�)3
FRPSRQHQWV�WR�HQVXUH�XQLW�FRPEDW�SRZHU
SUHVHUYDWLRQ�

����������F���/HYHO�,9���/HYHO�,9�LV�DQ�H[HFXWLYH
OHYHO�VHPLQDU�SURYLGLQJ�IRFXVHG�XSGDWHV�
GHWDLOHG�EULHILQJV��DQG�SDQHO�GLVFXVVLRQV�
6HPLQDU�ZLOO�LQFOXGH�D�WDEOHWRS�)3�ZDUJDPH
IRFXVLQJ�RQ�DQWLWHUURULVP��LQWHOOLJHQFH�
7+5($7&21�PDQDJHPHQW�DQG
LPSOHPHQWDWLRQ�RI�)3�DFWLRQV���7DUJHW
DXGLHQFH�LV�����WR�����FRPPDQGHUV��SHUVRQQHO�
QRPLQDWHG�E\�0$&20�FRPPDQGHUV��ZKR�KDYH
UHVSRQVLELOLWLHV�IRU�)3�SROLF\��SODQQLQJ��DQG
H[HFXWLRQ���7UDLQLQJ�DQQRXQFHG�E\�+4'$
PHVVDJH�WUDIILF�

+������6WDQGDUG������+RVWDJH�7UDLQLQJ�

�����D���75$'2&�6WDQGDUG���3HUVRQQHO�DVVLJQHG
WR�0HGLXP�RU�+LJK�7HUURULVW�7KUHDW�/HYHO
DUHDV��ZLOO�UHFHLYH�JXLGDQFH�DW�OHDVW�DQQXDOO\
RQ�DSSURSULDWH�FRQGXFW�LQ�WKH�HYHQW�WKH\�DUH
WDNHQ�KRVWDJH�RU�NLGQDSSHG�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�'2'�SHUVRQQHO�DQG�GHSHQGHQWV
DVVLJQHG�WR�0HGLXP�DQG�+LJK�7KUHDW�ORFDWLRQV
DUH�JLYHQ�JXLGDQFH��DW�OHDVW�DQQXDOO\��RQ
DSSURSULDWH�FRQGXFW�LQ�WKH�HYHQW�WKH\�DUH
WDNHQ�KRVWDJH�RU�NLGQDSSHG���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�/HYHO�,,�FHUWLILHG�FXUUHQW
LQVWUXFWRU�LV�XWLOL]HG�IRU�HVWDEOLVKLQJ�WKLV
SURJUDP���7UDLQLQJ�FDQ�EH�DFFRPSOLVKHG�YLD
WKH�FRPPDQGV�LQIRUPDWLRQ�SURJUDP�DQG
DSSURSULDWH�VHUYLFH�YLGHRWDSHV��RU�GXULQJ
VFKHGXOHG�/HYHO�,�WUDLQLQJ�

+������6WDQGDUG������7UDLQLQJ�LQ�6XSSRUW
RI�+LJK�5LVN�3HUVRQQHO�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�+53�DQG�WKHLU�IDPLO\�PHPEHUV
DUH�PDGH�DZDUH�RI�ULVNV�DQG�WUDLQHG�LQ
SHUVRQDO�SURWHFWLYH�PHDVXUHV���$GGLWLRQDOO\�
VXSSRUW�VWDII�VXFK�DV�GULYHUV��DLGHV��DQG
SURWHFWLYH�VHUYLFHV�GHWDLOV�ZLOO�EH�WUDLQHG�DQG
HTXLSSHG�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�SHUVRQQHO�GHVLJQDWHG�DV�SHUVRQQHO
DW�KLJK�ULVN�WR�WHUURULVW�DWWDFN�DQG�SHUVRQQHO
DVVLJQHG�WR�KLJK�ULVN�ELOOHWV�UHFHLYH
DSSURSULDWH�WUDLQLQJ�SULRU�WR�DVVXPLQJ�GXWLHV�
7UDLQLQJ�ZLOO�EH�DFFRPSOLVKHG�XWLOL]LQJ
UHFRJQL]HG�FRXUVHV�LGHQWLILHG�LQ�'2',���������

+������6WDQGDUG������5HVRXUFH
0DQDJHPHQW�

�����D���75$'2&�6WDQGDUG���)3�UHTXLUHPHQWV
ZLOO�EH�SULRULWL]HG�E\�WKH�&RPPDQGHU��ZLWK
DVVLVWDQFH�E\�WKH�)3�&RPPLWWHH��EDVHG�RQ�WKH
WKUHDW��GRFXPHQWHG�YXOQHUDELOLWLHV��UHJXODWRU\
UHTXLUHPHQWV��DQG�RU�FRPPDQG�GLUHFWLYHV�
)XQGV�VXSSRUWLQJ�WKH�)3�SURJUDP�ZLOO�EH
WUDFNHG�DQG�DFFRXQWHG�IRU�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������7KH�SURSHU�SHRSOH�DUH�LQYROYHG�LQ
UHTXLUHPHQWV�JHQHUDWLRQ��DQG�DUH�IDPLOLDU
ZLWK�WKH�)3�SURJUDP�LQ�RUGHU�WR�LGHQWLI\�WKRVH
SURMHFWV��ZLWKLQ�WKHLU�SURJUDPV��WKDW�EHORQJ�LQ
WKH�)3�3URJUDP�

������������$Q�DFFHSWDEOH�VWDQGDUG�LV�DSSOLHG�WR
MXVWLI\�DQG�SULRULWL]H�)3�SURMHFWV��DQG�WKH
MXVWLILFDWLRQ�LV�EDVHG�XSRQ�D�GRFXPHQWHG
WKUHDW��UHJXODWRU\�JXLGDQFH��RU��LQ�WKH�DEVHQFH
RI�D�TXDQWLILDEOH�WKUHDW��SRWHQWLDO�IXWXUH
WKUHDWV�

������������7KH�0$&20�SURSRQHQW�LGHQWLILHV
IXQGLQJ�UHTXLUHPHQWV�GXULQJ�WKH�3URJUDP
2EMHFWLYH�0HPRUDQGXP��320��EXGJHW
GHYHORSPHQW�F\FOH���:KHQ�FULWLFDO
UHTXLUHPHQWV�DUH�QRW�IXQGHG�LQ�WKH�320��WKH
0$&20�IXQFWLRQDO�SURSRQHQW�ZLOO�FRQGXFW�DQ
DQDO\VLV�DQG�LQIRUP�WKH�FRPPDQGHU�RI
DVVRFLDWHG�ULVNV���7KH�VWDWXV�RI�IXQGLQJ�VXSSRUW
ZLOO�EH�DQ�DJHQGD�LWHP�DW�HDFK�)3�&RPPLWWHH
PHHWLQJ�

������������8QIRUHVHHDEOH�UHTXLUHPHQWV�ZKLFK�DUH
JHQHUDWHG�GXH�WR�D�UDSLG�FKDQJH�LQ�WKH�WKUHDW
HQYLURQPHQW��RU�WKUHDW�FDSDELOLWLHV��DUH
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UHYLHZHG�IRU�ORFDO�UHSURJUDPPLQJ�DFWLRQV�SULRU
WR�VXEPLVVLRQ�WR�WKH�QH[W�KLJKHU�KHDGTXDUWHUV�
7KRVH�SURMHFWV�ZKLFK�EHFRPH�XQIXQGHG�GXH�WR
)3�UHSURJUDPPLQJ�PD\�WKHQ�EH�UHSRUWHG�DV
XQILQDQFHG�UHTXLUHPHQWV��8)5V��LQ�WKH
1RUPDO�EXGJHWDU\�SURFHVV�

������������2SHUDWLRQV�DQG�0DLQWHQDQFH��$UP\
�20$��IXQGLQJ�SURYLGHG�WR�WKH�0$&20V�LV
XVHG�IRU�WKH�SXUFKDVH�RI�HTXLSPHQW�WKDW�GRHV
QRW�H[FHHG�WKH�����N�FHLOLQJ���)RU�SXUFKDVHV
WKDW�H[FHHG�WKLV�DPRXQW��2WKHU�3URFXUHPHQW�
$UP\��23$����IXQGV�DUH�UHTXLUHG���7KHVH
OLPLWHG�IXQGV�DUH�PDQDJHG�E\�'$02�2'/�DQG
UHTXLUHPHQWV�DUH�WR�EH�VXEPLWWHG�RQ�D�\HDUO\
EDVLV�IRU�SULRULWL]DWLRQ�DQG�SRWHQWLDO�IXQGLQJ�

+������6WDQGDUG������,QIRUPDWLRQ
2SHUDWLRQV�,QWHJUDWLRQ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�,QIRUPDWLRQ�2SHUDWLRQV�LV
LQWHJUDWHG�LQWR�DOO�)3�SODQQLQJ�DQG�SURJUDP
H[HFXWLRQ���&RPPDQGHUV�ZLOO�HQVXUH
LQWHJUDWLRQ�RI�UHOHYDQW�ODZV�DQG�UHJXODWLRQV
SHUWDLQLQJ�WR�VHFXULW\�PRQLWRULQJ�RI�WKH
FRPPDQGªV�QHWZRUN�LQIRUPDWLRQ
LQIUDVWUXFWXUH�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������3URYLVLRQV�RI�$5���������,QIRUPDWLRQ
6\VWHPV�6HFXULW\��,66���DUH�LQWHJUDWHG�LQWR�WKH
FRPPDQGªV�)3�3URJUDP�

������������$OO�HOHPHQWV�RI�,2��H�J���236(&��3XEOLF
$IIDLUV��DQG�&206(&�PRQLWRULQJ��DUH
LQWHJUDWHG�LQWR�WKH�)3�3URJUDP�

������������,QFLGHQWV�RFFXUULQJ�RQ�QHWZRUNV�DUH
UHYLHZHG�DQG�DQDO\]HG�WR�LGHQWLI\�VLJQLILFDQW
ZHDNQHVVHV�

������������,QFLGHQW�UHSRUWLQJ�SURFHGXUHV�DUH
SXEOLVKHG�IRU�V\VWHP�DGPLQLVWUDWRUV�,$:�WKH
&��3URWHFW�,PSOHPHQWDWLRQ�3ODQ�

������������$�ZDUQLQJ�V\VWHP�KDV�EHHQ�GHYLVHG�WR
DOHUW�WKH�FRPPDQG�RI�LQFLGHQWV�

������������3URYLVLRQV�RI�$5��������2SHUDWLRQV
6HFXULW\��DUH�LQWHJUDWHG�LQWR�DOO�HOHPHQWV�RI
WKH�FRPPDQGªV�)3�3URJUDP��H�J���SK\VLFDO
VHFXULW\��ODZ�HQIRUFHPHQW�DQG�RSHUDWLRQV��

������������,2��&��3URWHFW��DQG�,66�DUH�LQFOXGHG�LQ
WKUHDW�EULHILQJV�DQG�DVVHVVPHQWV�SURYLGHG�WR
WKH�FRPPDQG�

+������6WDQGDUG������,QIRUPDWLRQ
2SHUDWLRQV�7KUHDW�DQG�9XOQHUDELOLW\
$VVHVVPHQWV�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�IULHQGO\�LQIRUPDWLRQ�V\VWHPV�DUH
LQFOXGHG�LQ�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQWV���&RPPDQGHUV�ZLOO�HQVXUH�&�
3URWHFW�SURFHGXUHV�DQG�WHFKQLTXHV�DUH
GHYHORSHG�WR�GHWHFW�DQG�GHQ\�XQDXWKRUL]HG
LQWUXVLRQ�WR�WKH�FRPPXQLFDWLRQ�QHWZRUN�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW���

������������$Q�DQQXDO�YXOQHUDELOLW\�DVVHVVPHQW�RI
WKHLU�LQIRUPDWLRQ�V\VWHPV�LV�FRQGXFWHG�

������������$�PHWKRGRORJ\�LV�LQ�SODFH�WR�SURWHFW�
GHWHFW��DQG�UHDFW�WR�FRPSXWHU�LQWUXVLRQV�
&RPPDQGHUV�ZLOO�XWLOL]H�WKH�&��3URWHFW
,PSOHPHQWDWLRQ�3ODQ�WR�HQVXUH�WKH�LQWHJULW\�RI
$,6�DQG�&��V\VWHPV�E\�GHYHORSLQJ�D�SURDFWLYH
SURJUDP�WR�GHWHFW�DQG�GHQ\�WKUHDW�DFFHVV�

������������7KH�FRPPDQG�LV�UHJLVWHUHG�LQ�WKH
7HUPLQDO�6HUYHU�$FFHVV�&RQWUROOHU�6\VWHP�IRU
DFFHVV�WR�WKH�$UP\�WRRO�VHW�DQG�KDV�LGHQWLILHG
VSHFLILF�UHTXLUHPHQWV�IRU�WRROV�

������������3URFHGXUHV�DUH�LQ�SODFH�WR�UHSRUW
LQFLGHQWV�WR�WKH�$&(57�

������������(QVXUH�WKDW�WKH�236(&�SURFHVV�LV
DSSOLHG�LQ�GHWHUPLQLQJ�WKUHDWV�DQG
YXOQHUDELOLWLHV�WR�WKH�FRPPDQGªV
FRPPXQLFDWLRQV�LQIUDVWUXFWXUH�

������������&RXQWHUPHDVXUHV�DUH�URXWLQHO\�WHVWHG
�H�J���XVHU�,'V��SDVVZRUGV��DQG�DXGLW�WUDLOV��

������������$OO�VHFXULW\�LQFLGHQWV�YLRODWLRQV��H�J��
YLUXVHV��XQDXWKRUL]HG�HQWULHV�RU�DWWHPSWV��DQG
SDVVZRUG�FRPSURPLVHV��DUH�DQDO\]HG�
UHYLHZHG��LQYHVWLJDWHG�DQG�UHSRUWHG�

������������6HFXULW\�PHDVXUHV�DUH�HPSOR\HG�WR
FRQWURO�WKH�H[WHUQDO�DFFHVV��H�J���FDOOEDFN�DQG
WRNHQV��DQG�WKDW�DQ�DXWRPDWHG�DXGLW�FDSDELOLW\
�L�H���ORJ�VHFXULW\�UHODWHG�HYHQWV��DYDLODEOH�DQG
XVHG�LQ�DOO�V\VWHPV�

������������,GHQWLILFDWLRQ�DQG�DXWKHQWLFDWLRQ��L�H��
XVHU�LG�DQG�SDVVZRUG��LV�UHTXLUHG�IRU�DFFHVV�WR
DOO�V\VWHPV�

�������������7KH�236(&�SURFHVV�LV�DSSOLHG�LQ
GHYHORSLQJ�FRXQWHUPHDVXUHV�IRU�WKH
FRPPXQLFDWLRQ�LQIUDVWUXFWXUHV�
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+������6WDQGDUG������,QIRUPDWLRQ
2SHUDWLRQV�7UDLQLQJ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
GHYHORS�LQIRUPDWLRQ�VHFXULW\�DQG�DZDUHQHVV
WUDLQLQJ�DQG�ZLOO�GHYHORS�PDQDJHPHQW
PHWKRGRORJLHV�WR�HYDOXDWH�ULVNV�DVVRFLDWHG
ZLWK�RSHUDWLRQV�RI�LQIRUPDWLRQ�QHWZRUNV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�IRUPDO�DVVLJQPHQW�RI
UHVSRQVLELOLWLHV�IRU�WKH�H[HFXWLRQ�RI�WKH
&RPPDQG�DQG�&RQWURO�3URWHFW��&�3��3URJUDP�
7KH�SURJUDP�PXVW�HVWDEOLVK�D�SURIHVVLRQDO
FDUHHU�SURJUDP�IRU�H[SHUWV�LQ�WKH�&��SURWHFW
ILHOG��WR�LQFOXGH�WKRVH�LQ�VXFK�VSHFLDOWLHV�RU
VXEVSHFLDOWLHV�DV�&��6HFXULW\�&,��DFWLYH�DQG
SDVVLYH�WHFKQLFDO�FRXQWHUPHDVXUHV��DQG
LQYHVWLJDWLYH�DQG�DQDO\WLFDO�ILHOGV�
&RPPDQGHUV�ZLOO�HQVXUH��

������������'HVLJQDWLRQ�RI�D�0$&20�,QIRUPDWLRQ
6\VWHPV�6HFXULW\�3URJUDP�0DQDJHU�

������������'HVLJQDWLRQ�EHORZ�0$&20��DQG�DW�'$
6WDII�DQG�ILHOG�RSHUDWLQJ�DJHQFLHV��RI�DQ
,QIRUPDWLRQ�6\VWHP�6HFXULW\�0DQDJHU��,660��
DW�DOO�DSSURSULDWH�OHYHOV�

������������'HVLJQDWLRQ�RI�DQ�,QIRUPDWLRQ�6\VWHP
6HFXULW\�2IILFHU��,662��IRU�HDFK�$,6�

������������'HVLJQDWLRQ�RI�D�1HWZRUN�6HFXULW\
2IILFHU��162��IRU�HDFK�LGHQWLILHG�QHWZRUN�

������������'HVLJQDWLRQ�RI�D�7HUPLQDO�$UHD
6HFXULW\�2IILFHU��7$62��IRU�HDFK�WHUPLQDO�RU
JURXS�RI�WHUPLQDOV�QRW�XQGHU�WKH�FRQWURO�RI�D
,662�RU�162�

������������'HYHORSPHQW�RI�IRUPDO�WUDLQLQJ
UHTXLUHPHQWV��WR�LQFOXGH�UHVRXUFH
LGHQWLILFDWLRQ��EDVHG�XSRQ�ORFDO�QHHG�

������������7KDW�ZKHUH�ERWK�V\VWHP�VHFXULW\�DQG
QHWZRUN�PDLQWHQDQFH�IXQFWLRQV�DUH�SHUIRUPHG
E\�WKH�VDPH�SHUVRQ��WKDW�WKH�UHTXLUHPHQWV�RI
$5��������DQG�WKH�&��,PSOHPHQWDWLRQ�3ODQ
DUH�PHW�

+������6WDQGDUG������6HFXULW\�(QJLQHHULQJ�

�����D���75$'2&�6WDQGDUG���)3�ZLOO�EH
FRQVLGHUHG�LQ�VWDQGDUG�$UP\�GHVLJQ�SUDFWLFH
ZLWK�VHFXULW\�PHDVXUHV�WKDW�DUH�EDVHG�RQ�ULVN
DQG�WKUHDW�DQDO\VLV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������)3�GHVLJQ�FRQVLGHUDWLRQV�KDYH�EHHQ
FRQVLGHUHG�DQG�LQFOXGHG�LQ�WKH�FRPPDQGªV
FRQVWUXFWLRQ�SURJUDP�,$:�$5��������

������������5HFRPPHQGHG�SURWHFWLYH�PHDVXUHV�DUH
EDVHG�RQ�ULVN�DQG�WKUHDW�DQDO\VLV�

������������5LVN�DQDO\VLV�IRU�DOO�QHZ�FRQVWUXFWLRQ
SURMHFWV�DQG�UHQRYDWLRQV�RI�0(9$V�DUH
SHUIRUPHG�,$:�WKH�SURFHGXUHV�RXWOLQHG�LQ�'$
3$0��������

+������6WDQGDUG������6HFXULW\�3ODQQLQJ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�DW�DOO
OHYHOV�ZLOO�SODQ��EDVHG�RQ�ULVN�DQDO\VLV��IRU
VHFXULW\�RI�DVVHWV�HQWUXVWHG�WR�WKHP���3ODQV
ZLOO�EH�DIIRUGDEOH��HIIHFWLYH��DQG�DWWDLQDEOH�
3ODQV�ZLOO�WLH�VHFXULW\�PHDVXUHV�WRJHWKHU�DQG
LQWHJUDWH�VHFXULW\�HIIRUWV�E\�DVVLJQLQJ
UHVSRQVLELOLWLHV��HVWDEOLVKLQJ�SURFHGXUHV��DQG
HQVXULQJ�VXERUGLQDWH�SODQV�FRPSOHPHQW�HDFK
RWKHU���3ODQQLQJ�PXVW�HQVXUH�WKDW
UHTXLUHPHQWV�DW�HDFK�7+5($7&21�KDYH�EHHQ
DGGUHVVHG�

�����E���75$'2&�,PSOHPHQWLQJ�*XLGDQFH�
&RPPDQGHUV�PXVW�SODQ�IRU�VHFXULW\�RI�DVVHWV
HQWUXVWHG�WR�WKHP���3ODQV�PXVW�EH�DIIRUGDEOH�
HIIHFWLYH�DQG�DWWDLQDEOH���3ODQV�ZLOO�WLH�VHFXULW\
PHDVXUHV�WRJHWKHU�DQG�LQWHJUDWH�VHFXULW\
HIIRUWV�E\�DVVLJQLQJ�UHVSRQVLELOLWLHV�
HVWDEOLVKLQJ�SURFHGXUHV��DQG�HQVXULQJ
VXERUGLQDWH�SODQV�FRPSOHPHQW�HDFK�RWKHU�
3ODQQLQJ�PXVW�HQVXUH�WKDW�UHTXLUHPHQWV�DW
HDFK�7+5($7&21�KDYH�EHHQ�DGGUHVVHG��WR
LQFOXGH��UHVSRQVLELOLW\�DVVLJQHG�IRU�H[HFXWLRQ�RI
PHDVXUHV��DGHTXDWH�ORFDO�LPSOHPHQWDWLRQ
JXLGDQFH��DQG�DVVXUDQFH�WKDW�DGHTXDWH
UHVRXUFHV�DUH�DYDLODEOH���$GGLWLRQDOO\�
FRPPDQGHUV�ZLOO��

������������,QFRUSRUDWH�LQVWDOODWLRQ�SK\VLFDO
VHFXULW\�LQLWLDWLYHV�LQWR�WKH�,QVWDOODWLRQ�0DVWHU
3ODQ���7KHVH�LQLWLDWLYHV�VKRXOG�

����������D���5HGXFH�LQVWDOODWLRQ�IDFLOLW\
YXOQHUDELOLWLHV�LQ�D�PDQQHU�WKDW�GHWHUV�WKUHDW
DWWDFN�

����������E���5HGXFH�SK\VLFDO�VHFXULW\�SURJUDP
FRVWV�

����������F���,QVSLUH�DQ�DSSURSULDWH�OHYHO�RI
FRQILGHQFH�LQ�WKH�FRPPDQGHUªV�DELOLW\�WR
SURWHFW�SHUVRQQHO�DQG�DVVHWV�

������������(QVXUH�WKDW�WKH�)3�3ODQ�PXVW�EH
WDLORUHG�WR�PHHW�ORFDO�QHHGV�EDVHG�XSRQ�WKH
SULQFLSOHV�RI�ULVN�PDQDJHPHQW���6HFXULW\
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PHDVXUHV�ZLOO�EH�WDLORUHG�WR�FRXQWHU�WKH
DVVHVVHG�WKUHDW�

+������6WDQGDUG������3K\VLFDO�6HFXULW\
7KUHDW�$VVHVVPHQW�

�����D���75$'2&�6WDQGDUG���36�SURJUDPV�ZLOO�EH
EDVHG�RQ�ORFDO�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQWV�ZKLFK�DUH�XSGDWHG�DW�OHDVW
DQQXDOO\�

�����E���,PSOHPHQWLQJ�*XLGDQFH���7KHVH
DVVHVVPHQWV�ZLOO�FRQVLGHU�WKH�UDQJH�RI
LGHQWLILHG�DQG�SURMHFWHG�WKUHDWV�DJDLQVW�D
VSHFLILF�ORFDWLRQ�RU�LQVWDOODWLRQ�SHUVRQQHO�
IDFLOLWLHV�DQG�RWKHU�DVVHWV���7KH�DVVHVVPHQW
ZLOO�DGGUHVV�YXOQHUDELOLWLHV�DQG�VROXWLRQV�IRU
HQKDQFHG�SURWHFWLRQ�RI�SHUVRQQHO�DQG
UHVRXUFHV���$OO�DVVHVVPHQWV�ZLOO�EH�UHYLHZHG�DW
OHDVW�DQQXDOO\��DQG�XSGDWHG�DV�DSSURSULDWH�

+������6WDQGDUG������0LVVLRQ
(VVHQWLDO�9XOQHUDEOH�$UHDV�

�����D���75$'2&�6WDQGDUG���0(9$V��DUHDV
ZKLFK�DUH�FULWLFDO�WR�PLVVLRQ�DFFRPSOLVKPHQW
RU�DUH�YXOQHUDEOH�WR�WKHIW�GDPDJH��DWWDFN��ZLOO
EH�LGHQWLILHG�LQ�RUGHU�WR�IRFXV�VHFXULW\�HIIRUWV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������$OO�0(9$V�DUH�LGHQWLILHG��SULRULWL]HG�
DQG�DSSURYHG�E\�WKH�FRPPDQGHU�,$:�$5�����
���

������������3HULRGLF�UHYLHZV�DUH�FRQGXFWHG�,$:
$5��������WR�XSGDWH�DUHDV�GHVLJQDWHG�DV
0(9$V�

+������6WDQGDUG������5HVWULFWHG�$UHDV�

�����D���75$'2&�6WDQGDUG���$UHDV�ZKLFK�DUH
FRQVLGHUHG�FULWLFDO�RU�VHQVLWLYH�ZLOO�EH
LGHQWLILHG�DQG�IRUPDOO\�GHVLJQDWHG�DV
§5HVWULFWHG�$UHDV¨�LQ�RUGHU�WR�JLYH�FRPPDQGHUV
OHJDO�DXWKRULW\�WR�LPSRVH�VSHFLDO�DFFHVV
FRQWUROV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������5HVWULFWHG�DUHDV�DUH�LGHQWLILHG�DQG
GHVLJQDWHG�,$:�$5��������

������������5HVWULFWHG�DUHDV�DUH�FRUUHFWO\�SRVWHG�

+������6WDQGDUG������,QVSHFWLRQV�DQG
6XUYH\V�

�����D���75$'2&�6WDQGDUG���3HULRGLF�IRUPDO
UHYLHZV�E\�VHFXULW\�VSHFLDOLVWV�ZLOO�EH
FRQGXFWHG�LQ�RUGHU�WR�DVVHVV�SK\VLFDO�VHFXULW\
SURJUDPV�DQG�WR�HQVXUH�FRPSOLDQFH�ZLWK
VHFXULW\�VWDQGDUGV�IRU�SURWHFWLRQ�RI�0(9$�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������,QVWDOODWLRQ�VXUYH\V�FRQGXFWHG�DW�OHDVW
HYHU\�WKUHH�\HDUV�WR�DVVHVV�LQVWDOODWLRQ
SK\VLFDO�VHFXULW\�SRVWXUH�

������������3K\VLFDO�VHFXULW\�LQVSHFWLRQV�RI
0(9$V�FRQGXFWHG�HYHU\����PRQWKV�IRU�DUPV�
DPPXQLWLRQ�DQG�H[SORVLYHV�VWRUDJH�IDFLOLWLHV
DQG�HYHU\�WZR�\HDUV�IRU�RWKHUV�W\SHV�RI�0(9$�

+������6WDQGDUG������(PSOR\PHQW�RI
6HFXULW\�0HDVXUHV�

�����D���75$'2&�6WDQGDUG���$SSURSULDWH
SK\VLFDO�DQG�SURFHGXUDO�PHDVXUHV�ZLOO�EH
HPSOR\HG�ZKLFK�SURYLGH�LQWHJUDWHG�GHWHUUHQFH�
GHWHFWLRQ�DQG�GHIHQVH�FDSDELOLWLHV�LQ�RUGHU�WR
VDIHJXDUG�DOO�SHUVRQQHO�DQG�PDWHULDO�DVVHWV�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������'HWHFWLRQ�DQG�DVVHVVPHQW�PHDVXUHV
DUH�LQWHJUDWHG�ZLWK�GHIHQVH��GHOD\��PHDVXUHV
WR�SURWHFW�SHUVRQQHO�DQG�PDWHULDO�DVVHWV�

������������6HFXULW\�HQJLQHHULQJ�VXUYH\V�DUH
FRQGXFWHG�ZKHQ�SODQQLQJ�QHZ�IDFLOLWLHV�RU
UHQRYDWLQJ�H[LVWLQJ�IDFLOLWLHV�

������������5LVN�DQG�WKUHDW�DQDO\VLV�LV�XWLOL]HG�LQ
WKH�GHYHORSPHQW�RI�DQ\�SURWHFWLYH�PHDVXUHV
EH\RQG�WKRVH�VSHFLILFDOO\�UHTXLULQJ
HPSOR\PHQW�E\�UHJXODWLRQ�

������������70���������LV�XVHG�LQ�WKH�GHYHORSPHQW
DQG�HPSOR\PHQW�RI�VHFXULW\�PHDVXUHV�

+������6WDQGDUG������$QWLWHUURULVP�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
GHYHORS�$7�SURJUDPV�WKDW�SURYLGH�VWDQGDUGV�
SROLFLHV�DQG�SURFHGXUHV�WR�UHGXFH�WKH
YXOQHUDELOLWLHV�RI�DOO�SHUVRQQHO�LQFOXGLQJ�'2'
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PLOLWDU\��FLYLOLDQV��DQG�IDPLO\�PHPEHUV�IURP
WHUURULVW�DWWDFN���$7�SURJUDPV�ZLOO�LQFOXGH
LQVWDOODWLRQ�ZLGH�WHUURULVW�UHVSRQVH�SODQV
ZKLFK�LQFOXGH�SURFHGXUHV�IRU�GHWHUPLQLQJ�WKH
QDWXUH�DQG�VFRSH�RI�WHUURULVW�LQFLGHQWV��SRVW
LQFLGHQW�UHVSRQVH�DQG�UHFRQVWLWXWLRQ�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO��

�������������3UHSDUH�LQVWDOODWLRQ�ZLGH�WHUURULVW
LQFLGHQW�UHVSRQVH�SODQV���7KHVH�SODQV�ZLOO
LQFOXGH�SURFHGXUHV�IRU�GHWHUPLQLQJ�WKH�QDWXUH
DQG�VFRSH�RI�SRVW�LQFLGHQFH�UHVSRQVH�PHDVXUHV�
DQG�SODQV�WR�UHFRQVWLWXWH�WKH�LQVWDOODWLRQªV
DELOLW\�WR�SHUIRUP�$7�)3�PHDVXUHV���5HVSRQVH
SODQV�ZLOO�DOVR�LQFOXGH�SURYLVLRQV�WR�DGGUHVV
WKH�IROORZLQJ�

����������D���7+5($7&21�PHDVXUHV�

����������E���7KUHDW�XVH�RI�:0'�

����������F���0HGLFDO�UHVSRQVH�DQG�FRQVHTXHQFH
PDQDJHPHQW�FDSDELOLWLHV�

����������G���7KUHDW�$,6�DWWDFNV�

������������(QVXUH�7HUURULVW�,QFLGHQW�5HVSRQVH
SODQV�FRQWDLQ�FXUUHQW�UHVLGHQWLDO�ORFDWLRQ
LQIRUPDWLRQ�IRU�DOO�'2'�SHUVRQQHO�DQG�WKHLU
GHSHQGHQWV�DVVLJQHG�WR�0HGLXP�DQG�+LJK
7HUURULVW�7KUHDW�/HYHO�DUHDV��6XFK�SODQV�ZLOO
SURYLGH�IRU�HQKDQFHG�VHFXULW\�PHDVXUHV�DQG�RU
SRVVLEOH�HYDFXDWLRQ�RI�'2'�SHUVRQQHO�DQG
WKHLU�GHSHQGHQWV���&RPPDQGHUV�ZLOO�GHYHORS
SURFHGXUHV�WR�HQVXUH�SHULRGLF�UHYLHZ��XSGDWH
DQG�FRRUGLQDWLRQ�RI�WKHVH�SODQV�ZLWK
DSSURSULDWH�UHVSRQGHUV�

������������'HYHORS�DQ�DWWDFN�ZDUQLQJ�V\VWHP
XWLOL]LQJ�D�VHW�RI�UHFRJQL]DEOH�DODUPV�DQG
UHDFWLRQV�IRU�SRWHQWLDO�HPHUJHQFLHV��DV
GHWHUPLQHG�E\�WKH�WKUHDW�DQG�YXOQHUDELOLW\
DVVHVVPHQW���&RPPDQGHUV�ZLOO�HQVXUH
SHUVRQQHO�DUH�WUDLQHG�LQ�UHFRJQLWLRQ�DQG
H[HUFLVH�WKH�DWWDFN�ZDUQLQJ�V\VWHP�DV�SDUW�RI
WKHLU�)3�([HUFLVH�3URJUDP�

+������6WDQGDUG������5HVLGHQWLDO�6HFXULW\
$VVHVVPHQW�IRU�2II�3RVW�+RXVLQJ�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�LQ
0HGLXP�RU�+LJK�7HUURULVW�7KUHDW�/HYHO�DUHDV
ZLOO�FRQGXFW�SK\VLFDO�VHFXULW\�DVVHVVPHQWV�RI
RII�SRVW�UHVLGHQFHV�IRU�SHUPDQHQWO\�DVVLJQHG
DQG�7'<�SHUVRQQHO���%DVHG�RQ�WKH�DVVHVVPHQW
UHVXOWV��FRPPDQGHUV�ZLOO�SURYLGH�DQWLWHUURULVP
UHFRPPHQGDWLRQV�WR�WKH�UHVLGHQWV�DQG�IDFLOLW\
RZQHUV���3HUVRQQHO�DVVLJQHG�WR�0HGLXP�RU

+LJK�7HUURULVW�7KUHDW�/HYHO�DUHDV�DQG�QRW
SURYLGHG�RQ�LQVWDOODWLRQ�RU�RWKHU�JRYHUQPHQW
TXDUWHUV��ZLOO�EH�IXUQLVKHG�JXLGDQFH�RQ�WKH
VHOHFWLRQ�RI�SULYDWH�UHVLGHQFHV�WR�PLWLJDWH�ULVN
RI�WHUURULVW�DWWDFN�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������&RPPDQGHUV�ZLOO�HQVXUH�'2'
SHUVRQQHO�DVVLJQHG�WR�0HGLXP�RU�+LJK
7HUURULVW�7KUHDW�/HYHO�DUHDV��DQG�QRW�SURYLGHG
RQ�LQVWDOODWLRQ�RU�RWKHU�JRYHUQPHQW�TXDUWHUV�
DUH�IXUQLVKHG�JXLGDQFH�RQ�WKH�VHOHFWLRQ�RI
SULYDWH�UHVLGHQFHV�WR�PLWLJDWH�ULVN�RI�WHUURULVW
DWWDFN���&RPPDQGHUV�ZLOO�XWLOL]H�WKH�JXLGDQFH
FRQWDLQHG�ZLWKLQ�WKH�'2'�+DQGERRN�DQG
VXSSOHPHQW�ZLWK�ORFDO�WKUHDW�FRQVLGHUDWLRQV�
DV�DSSURSULDWH�

������������&RPPDQGHUV�ZLOO�FRPSOHWH�UHVLGHQWLDO
VHFXULW\�DVVHVVPHQWV�DV�VRRQ�DV�SHUVRQQHO
KDYH�LGHQWLILHG�DQG�HQWHUHG�LQWR�FRQWUDFW
QHJRWLDWLRQV�IRU�WKH�OHDVH�RU�SXUFKDVH�RI�D
UHVLGHQFH���7KHVH�DVVHVVPHQWV�ZLOO�XVH�WKH
VDPH�WHUURULVW�WKUHDW��WHUURULVW�ULVN�DQG
YXOQHUDELOLW\�FULWHULD�DV�WKDW�XVHG�WR�DVVHVV�WKH
VDIHW\�DQG�VHFXULW\�RI�RWKHU�IDFLOLWLHV�RU
LQVWDOODWLRQV�KRXVLQJ�$UP\�SHUVRQQHO�RQ
LQVWDOODWLRQV�ZLWKLQ�WKH�$25�

+������6WDQGDUG������)DFLOLW\�DQG�6LWH
(YDOXDWLRQ�6HOHFWLRQ�&ULWHULD�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
GHYHORS�D�SULRULWL]HG�OLVW�RI�)3�IDFWRUV�IRU�VLWH
VHOHFWLRQ�WHDPV���7KHVH�FULWHULD�ZLOO�EH�XVHG�WR
GHWHUPLQH�LI�IDFLOLWLHV��HLWKHU�FXUUHQWO\
RFFXSLHG�RU�XQGHU�FRQVLGHUDWLRQ�IRU�RFFXSDQF\�
FDQ�DGHTXDWHO\�SURWHFW�RFFXSDQWV�DJDLQVW
WHUURULVW�DWWDFN�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�GHYHORS�OLVWV�WDUJHWHG�WR�DGGUHVV�WKH
DSSURSULDWH�OHYHO�WHUURULVW�WKUHDW�DQG
YXOQHUDELOLW\�DVVHVVPHQW��DQG�EH�EDVHG�XSRQ
JXLGDQFH�FRQWDLQHG�ZLWKLQ�WKH�'2'�+DQGERRN�

+������6WDQGDUG������/DZ�(QIRUFHPHQW
2SHUDWLRQV�

�����D���75$'2&�6WDQGDUG���/DZ�HQIRUFHPHQW
RSHUDWLRQV�ZLOO�VXSSRUW�LQVWDOODWLRQ�)3
UHTXLUHPHQWV�WKURXJK�WKH�FRPPDQGHUªV
DXWKRULW\�WR�HQIRUFH�IHGHUDO�ODZ�DQG�$UP\
UHJXODWLRQV���,Q�WKH�HYHQW�RI�DFWV�RI�WHUURULVP
RQ�LQVWDOODWLRQV��PLOLWDU\�DQG�'2'�SROLFH�ZLOO
WDNH�LPPHGLDWH�DFWLRQ�WR�UHVROYH�WKH�LQFLGHQW
DQG�SUHYHQW�ORVV�RI�OLIH���7HUURULVW�LQFLGHQW
UHVSRQVH�SODQV�ZLOO�LQFOXGH�WKH�XVH�RI�ODZ
HQIRUFHPHQW�DV�ILUVW�UHVSRQGHUV�DQG�SURYLGH
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SURFHGXUHV�IRU�HPSOR\LQJ�SROLFH�UHVRXUFHV
HIIHFWLYHO\�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������$GHTXDWH�ODZ�HQIRUFHPHQW�FRQWLQJHQF\
SODQV�IRU�HPHUJHQF\�VLWXDWLRQV��H�J���ERPE
WKUHDWV��KRVWDJH�WDNLQJ��EDVH�FORVXUHV�DQG
LQFUHDVHG�7+5($7&21�OHYHOV��DUH�GHYHORSHG
DQG�H[HUFLVHG�

������������([HUFLVH�UHVXOWV�DUH�SURYLGHG�WR�WKH
&RPPDQGHU�WKURXJK�WKH�)3�&RPPLWWHH�

������������(DFK�FRPPDQG�DFWLYLW\�VXSSRUWLQJ
WKHVH�SODQV�EHHQ�JLYHQ�WKH�RSSRUWXQLW\�WR
SDUWLFLSDWH�LQ�WKH�FUHDWLRQ�RI�WKH�SODQ�DQG�DUH
LQ�UHFHLSW�RI�D�FRS\�RI�WKH�SODQ�

������������3ODQV�DGGUHVV�EDFNILOO�RI�ODZ
HQIRUFHPHQW�SHUVRQQHO�GXULQJ�GHSOR\PHQWV�

+������6WDQGDUG������/DZ�(QIRUFHPHQW
/LDLVRQ�

�����D���75$'2&�6WDQGDUG���30�ZLOO�FRQGXFW
HIIHFWLYH�OLDLVRQ�ZLWK�IHGHUDO��VWDWH��ORFDO�DQG
KRVW�QDWLRQ�DJHQFLHV��DV�DSSURSULDWH��WR�HQVXUH
FULPLQDO�LQWHOOLJHQFH�LV�VKDUHG�DQG�WKDW�SODQV
DQG�RSHUDWLRQV�VXSSRUWLQJ�)3�DUH�FRRUGLQDWHG�

�����E���,PSOHPHQWLQJ�*XLGDQFH���&RPPDQGHUV
ZLOO�HQVXUH�WKDW��

������������&RRUGLQDWLRQ�RI�VHFXULW\�SODQV�LQFOXGHV
DSSOLFDEOH�IHGHUDO��VWDWH��ORFDO�DQG�KRVW�QDWLRQ
RIILFLDOV�RXWOLQLQJ�PRYHPHQW��VHFXULW\��DQG
MXULVGLFWLRQDO�UHVSRQVLELOLWLHV�

������������/LDLVRQ�LV�FRQGXFWHG�WR�HQVXUH�FULPLQDO
LQWHOOLJHQFH��WR�LQFOXGH�8�6��GRPHVWLF�WKUHDW
LQIRUPDWLRQ��LV�SURSHUO\�JDWKHUHG��SURFHVVHG�
DQG�SDVVHG�

������������7KLV�LQIRUPDWLRQ�LV�FRRUGLQDWHG
WKURXJK�WKH�)3�&RPPLWWHH�DQG�)3�:RUNLQJ
*URXS�

������������/DZ�HQIRUFHPHQW�RSHUDWLRQV�DUH
FRRUGLQDWHG�ZLWK�WKH�DSSURSULDWH�IHGHUDO��VWDWH�
ORFDO�DQG�KRVW�QDWLRQ�DJHQFLHV�

+������6WDQGDUG������,GHQWLILFDWLRQ�DQG
'HVLJQDWLRQ�RI�+LJK�5LVN�3HUVRQQHO�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
HQVXUH�WKDW�SHUVRQQHO�ZKR�DUH�DW�D�JUHDWHU�ULVN
WKDQ�WKH�JHQHUDO�SRSXODWLRQ��E\�YLUWXH�RI�WKHLU
UDQN��DVVLJQPHQW��V\PEROLF�YDOXH�

YXOQHUDELOLWLHV��ORFDWLRQ��RU�VSHFLILF�WKUHDW�DUH
LGHQWLILHG�DQG�DVVHVVHG���3HUVRQQHO�UHTXLULQJ
DGGLWLRQDO�VHFXULW\�WR�UHGXFH�RU�HOLPLQDWH�ULVNV
ZLOO�EH�IRUPDOO\�GHVLJQDWHG�DV�+53�LQ�RUGHU�WR
PDNH�WKHP�HOLJLEOH�IRU�VSHFLDO�FRQWURO�VHFXULW\
PHDVXUHV�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������3HUVRQQHO�PD\�EH�GHVLJQDWHG�KLJK�ULVN
EDVHG�RQ�DVVLJQPHQW�WR�D�KLJK�ULVN�ELOOHW
�+5%��RU�EDVHG�RQ�SHUVRQDO�IDFWRUV��UHJDUGOHVV
RI�SRVLWLRQ���([DPSOHV�RI�WKH�IRUPHU�LQFOXGH
VHQLRU�JHQHUDO�RIILFHUV�VHUYLQJ�LQ�SURPLQHQW
SRVLWLRQV�ZKR�FRXOG�VHUYH�DV�V\PEROLF�WDUJHWV
IRU�WHUURULVW�DWWDFN�DQG�8�6��PLOLWDU\�SHUVRQQHO
RI�DOO�UDQNV�RSHUDWLQJ�LQ�DUHDV�ZKHUH�WKHUH�LV
DQ�DFWLYH�LQVXUJHQF\�RU�IUHTXHQW�DQWL�8�6�
YLROHQFH���([DPSOHV�RI�WKH�ODWWHU�LQFOXGH
SHUVRQQHO�ZKR�KDYH�HVWDEOLVKHG�ZRUOGZLGH�RU
UHJLRQDO�SURPLQHQFH�WKDW�WUDQVFHQGV�SRVLWLRQ�

������������:LWKLQ����GD\V�RI�SXEOLFDWLRQ�RI�WKLV
UHJXODWLRQ���FRPPDQGHUV�ZLOO�UHSRUW�WR�+4
75$'2&���$7%2�-��DOO�SHUVRQQHO�GHVLJQDWHG�DV
/HYHO�,�+53�ZLWKLQ�WKHLU�JHRJUDSKLFDO�DUHDV�RI
UHVSRQVLELOLW\���6XEVHTXHQW�WR�WKDW�LQLWLDO�UHSRUW�
FRPPDQGHUV�ZLOO�VXEPLW�DQ�DQQXDO�UHSRUW�WR�+4
75$'2&��$7%2�-���OLVWLQJ�DOO�/HYHO�,�+53
ZLWKLQ�WKHLU�JHRJUDSKLFDO�DUHDV�RI
UHVSRQVLELOLW\�HIIHFWLYH�RQ���2FWREHU�RI�HDFK
\HDU���6XFK�UHSRUWV�ZLOO�UHDFK�+4�75$'2&�QRW
ODWHU�WKDQ���1RYHPEHU���&KDQJHV�WR�/HYHO�,
+53�OLVWV�ZLOO�EH�UHSRUWHG�ZLWKLQ����GD\V�WR
+4�75$'2&��$7%2�-����$OO�UHSRUWV�ZLOO
LQFOXGH�WKH�SRVLWLRQ�RI�+53��LI�GHVLJQDWLRQ�LV
EDVHG�RQ�+5%���LQFXPEHQW
V�QDPH��RU�QDPH�RI
LQGLYLGXDO�ZKRVH�GHVLJQDWLRQ�LV�QRW�EDVHG�RQ�D
+5%���DQG�ORFDWLRQ��LQVWDOODWLRQ��PLOLWDU\
FRPPXQLW\��RU�FLW\��

+������6WDQGDUG������3URWHFWLYH�0HDVXUHV
IRU�6DIHJXDUGLQJ�+LJK�5LVN�3HUVRQQHO�

�����D���75$'2&�6WDQGDUG���&RPPDQGHUV�ZLOO
WDNH�DSSURSULDWH�PHDVXUHV�WR�SURYLGH
HQKDQFHG�SURWHFWLRQ�WR�+53�

�����E���,PSOHPHQWLQJ�*XLGDQFH�

������������+53�ZLOO�EH�GHVLJQDWHG�DQG�SURWHFWHG
,$:�$5����������$GGLWLRQDOO\��FRPPDQGHUV
ZLOO�HQVXUH�WKDW��

����������D���5HYLHZV�RI�VXSSOHPHQWDO�VHFXULW\
QHHGV�DUH�XQGHUWDNHQ�ZLWKLQ����KRXUV�RI�D
FKDQJH�LQ�7+5($7&21�DVVLJQHG�WR�DQ�$25
FRQWDLQLQJ�KLJK�ULVN�ELOOHWV�RU�WR�ZKLFK�+53
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KDYH�EHHQ�DVVLJQHG��DQG�LPPHGLDWHO\�XSRQ
UHFHLSW�RI�VSHFLILF�WDUJHWLQJ�LQIRUPDWLRQ�

��������E���+HDY\�$UPRUHG�9HKLFOHV��+$9V��ZLOO
RQO\�EH�XVHG�WR�SURWHFW�SHUVRQQHO�GHVLJQDWHG�E\
0$&20�FRPPDQGHUV�DV�+53�,$:�$5��������

����������F����3HUVRQQHO�SHUIRUPLQJ�SURWHFWLYH
VHUYLFHV�GXWLHV�IRU�+53���DUH�VHOHFWHG�XVLQJ
FULWHULD�LQ�$5����������$GGLWLRQDOO\��3URWHFWLYH
6HUYLFH�'HWDLOV��36'��ZLOO�EH�WUDLQHG�
RUJDQL]HG�DQG�HTXLSSHG�,$:�$5��������

������������$�369$�ZLOO�EH�SHUIRUPHG�E\�WKH
VXSSRUWLQJ�86$&,'&�RIILFH�IRU�+53�ZKHQ
UHTXHVWHG�RU�GLUHFWHG���$�369$�LV�LQWHQGHG�WR
LGHQWLI\�VHFXULW\�ZHDNQHVVHV�LQ�WKH�LQGLYLGXDOªV
OLYLQJ�DQG�ZRUNLQJ�HQYLURQPHQWV��WUDYHO
EHWZHHQ�WKRVH�ORFDWLRQV��DQG�WKH�+53ªV
SHUVRQDO�DFWLYLWLHV��DQG�LGHQWLI\�PHDVXUHV�WR
FRUUHFW�WKRVH�ZHDNQHVVHV�

*/266$5<

6HFWLRQ�,
$EEUHYLDWLRQV

$$	(
$UPV��$PPXQLWLRQ��DQG�([SORVLYHV

$&,&
$UP\�&RXQWHULQWHOOLJHQFH�&HQWHU

$,6
$XWRPDWHG�,QIRUPDWLRQ�6\VWHPV

$2&
$UP\�2SHUDWLRQV�&HQWHU

$25
$UHD�RI�5HVSRQVLELOLW\

$7
DQWLWHUURULVP

$72,&
$QWLWHUURULVP�2SHUDWLRQV�DQG�,QWHOOLJHQFH
&HOO

&�
FRPPDQG�DQG�FRQWURO

&�
FRPPDQG��FRQWURO��FRPPXQLFDWLRQV��DQG
FRPSXWHU�V\VWHPV

&$&
&RPELQHG�$UPV�&HQWHU

&$//
&HQWHU�IRU�$UP\�/HVVRQV�/HDUQHG

&$6&20
&RPELQHV�$UPV�6XSSRUW�&HQWHU

&'(
FKHPLFDO�GHIHQVH�HTXLSPHQW

&)62
FRXQWHULQWHOOLJHQFH�IRUFH�SURWHFWLRQ�VRXUFH
RSHUDWLRQV

&,
FRXQWHULQWHOOLJHQFH

&0)
&ULVLV�0DQDJHPHQW�)RUFH

&2$
FRXUVH�RI�DFWLRQ

&2(
FKLHI�RI�HQJLQHHUV

&2186
FRQWLQHQWDO�8QLWHG�6WDWHV

&3$
&KLHI�RI�3XEOLF�$IIDLUV

&7
FRXQWHUWHUURULVP

'$
'HSDUWPHQW�RI�WKH�$UP\

'2'
'HSDUWPHQW�RI�'HIHQVH

'2''
'HSDUWPHQW�RI�'HIHQVH�'LUHFWLYH

'2',
'HSDUWPHQW�RI�'HIHQVH�,QVWUXFWLRQ

($&
HFKHORQ�DERYH�FRUSV

)%,
)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ
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)3
)RUFH�3URWHFWLRQ

)3&
)RUFH�3URWHFWLRQ�&RPPLWWHH

)32
)RUFH�3URWHFWLRQ�2IILFHU

)33
)RUFH�3URWHFWLRQ�3URJUDP

+5%
KLJK�ULVN�ELOOHW

+53
KLJK�ULVN�SHUVRQQHO

+80,17
KXPDQ�UHVRXUFH�LQWHOOLJHQFH

,$:
LQ�DFFRUGDQFH�ZLWK

,1)26(&
LQIRUPDWLRQ�VHFXULW\

,2
LQIRUPDWLRQ�RSHUDWLRQV

,660
LQIRUPDWLRQ�V\VWHP�VHFXULW\�PDQDJHU

,662
LQIRUPDWLRQ�V\VWHP�VHFXULW\�RIILFHU

0$&20
0DMRU�$UP\�&RPPDQG

0&$
PLOLWDU\�FRQVWUXFWLRQ��$UP\

0'(3
PDQDJHPHQW�GHFLVLRQ�SDFNDJH

0(9$
PLVVLRQ�HVVHQWLDO�YXOQHUDEOH�DUHD

0:'
PLOLWDU\�ZRUNLQJ�GRJV

162
QHWZRUN�VHFXULW\�RIILFHU

2&2186
RXWVLGH�FRQWLQHQWDO�8QLWHG�6WDWHV

3$
SXEOLF�DIIDLUV

3$2
SXEOLF�DIIDLUV�RIILFHU

3$*
SXEOLF�DIIDLUV�JXLGDQFH

3&6
SHUPDQHQW�FKDQJH�RI�VWDWLRQ

30
SURYRVW�PDUVKDO

36
SK\VLFDO�VHFXULW\

369$
SHUVRQDO�VHFXULW\�YXOQHUDELOLW\�DVVHVVPHQW

36'
SURWHFWLYH�VHUYLFH�GHWDLO

5$03
UDQGRP�DQWLWHUURULVP�PHDVXUHV�SURJUDP

6$('$
6XEYHUVLRQ�DQG�(VSLRQDJH�'LUHFWHG
$JDLQVW�86�$UP\

6-$
6WDII�-XGJH�$GYRFDWH

623
VWDQGLQJ�RSHUDWLQJ�SURFHGXUHV

657
VSHFLDO�UHDFWLRQ�WHDP

7$62
WHUPLQDO�DUHD�VHFXULW\�RIILFHU

7'<
WHPSRUDU\�GXW\

7+5($7&21
WKUHDW�FRQGLWLRQ
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7,*
7KH�,QVSHFWRU�*HQHUDO

75$'2&
8QLWHG�6WDWHV�$UP\�7UDLQLQJ�DQG
'RFWULQH�&RPPDQG

:0'
ZHDSRQV�RI�PDVV�GHVWUXFWLRQ

86$&(
8QLWHG�6WDWHV�$UP\�&RUSV�RI�(QJLQHHUV

6HFWLRQ�,,
7HUPV

$QWLWHUURULVP
'HIHQVLYH�PHDVXUHV�XVHG�WR�UHGXFH�WKH
YXOQHUDELOLW\�RI�LQGLYLGXDOV�DQG�SURSHUW\�WR
WHUURULVW�DFWV�WR�LQFOXGH�OLPLWHG�UHVSRQVH�DQG
FRQWDLQPHQW�E\�ORFDO�PLOLWDU\�IRUFHV���$OVR
FDOOHG�$7�

$7�$ZDUHQHVV
)XQGDPHQWDO�NQRZOHGJH�RI�WKH�WHUURULVW�WKUHDW
DQG�PHDVXUHV�WR�UHGXFH�SHUVRQDO�YXOQHUDELOLW\
WR�WHUURULVW�DFWV�

$7�5HVLGHQW�7UDLQLQJ
)RUPDO�FODVVURRP�LQVWUXFWLRQ�LQ�GHVLJQDWHG
'2'�FRXUVHV�WKDW�SURYLGH�VSHFLDOL]HG
LQVWUXFWLRQ�RQ�VSHFLILF�FRPEDWLQJ�WHUURULVP
WRSLFV��L�H���SHUVRQDO�SURWHFWLRQ��WHUURULVP
DQDO\VLV��UHJLRQDO�LQWHUHVW��DQG�$7�SODQQLQJ�

&RPEDWLQJ�WHUURULVP
$FWLRQV��LQFOXGLQJ�DQWLWHUURULVP�DQG
FRXQWHUWHUURULVP�WDNHQ�WR�RSSRVH�WHUURULVP
WKURXJKRXW�WKH�HQWLUH�WKUHDW�VSHFWUXP�

&RXQWHULQWHOOLJHQFH
,QIRUPDWLRQ�JDWKHUHG�DQG�DFWLYLWLHV�FRQGXFWHG
WR�SURWHFW�DJDLQVW�HVSLRQDJH��RWKHU�LQWHOOLJHQFH
DFWLYLWLHV��VDERWDJH��RU�DVVDVVLQDWLRQV
FRQGXFWHG�IRU�RU�RQ�EHKDOI�RI�IRUHLJQ�SRZHUV�
RUJDQL]DWLRQV��RU�SHUVRQV��RU�LQWHUQDWLRQDO
WHUURULVW�DFWLYLWLHV��EXW�QRW�LQFOXGLQJ
SHUVRQQHO��SK\VLFDO��GRFXPHQW��RU
FRPPXQLFDWLRQV�VHFXULW\�SURJUDPV�

&RXQWHUWHUURULVP
2IIHQVLYH�PHDVXUHV�WDNHQ�WR�SUHYHQW��GHWHU�
DQG�UHVSRQG�WR�WHUURULVP���$OVR�FDOOHG�&7�

&UHGLEOH�7KUHDW
$�WKUHDW�WKDW�LV�HYDOXDWHG�DV�VHULRXV�HQRXJK�WR
ZDUUDQW�D�7+5($7&21�FKDQJH�RU

LPSOHPHQWDWLRQ�RI�DGGLWLRQDO�VHFXULW\
PHDVXUHV�

&ULVLV�0DQDJHPHQW�)RUFH��&0)�
$Q�LQVWDOODWLRQªV�DVVHWV�FDSDEOH�RI�UHDFWLQJ�WR
DQ�LQFLGHQW�

'RPHVWLF�WHUURULVP
7HUURULVP�SHUSHWUDWHG�E\�WKH�FLWL]HQV�RI�RQH
FRXQWU\�DJDLQVW�IHOORZ�FRXQWU\PHQ���7KDW
LQFOXGHV�DFWV�DJDLQVW�FLWL]HQV�RI�D�VHFRQG
FRXQWU\�ZKHQ�WKH\�DUH�LQ�WKH�KRVW�FRXQWU\��DQG
QRW�WKH�SULQFLSDO�RU�LQWHQGHG�WDUJHW�

)RUFH�SURWHFWLRQ
6HFXULW\�SURJUDP�GHYHORSHG�WR�SURWHFW�VROGLHUV�
FLYLOLDQ�HPSOR\HHV��IDPLO\�PHPEHUV��IDFLOLWLHV
DQG�HTXLSPHQW��LQ�DOO�ORFDWLRQV�DQG�VLWXDWLRQV�
7KLV�LV�DFFRPSOLVKHG�WKURXJK�WKH�SODQQHG
LQWHJUDWLRQ�RI�FRPEDWLQJ�WHUURULVP��$7�&7��
SK\VLFDO�VHFXULW\��LQIRUPDWLRQ�RSHUDWLRQV�
SHUVRQDO�VHUYLFHV�DQG�ODZ�HQIRUFHPHQW
RSHUDWLRQV��DOO�VXSSRUWHG�E\�WKH
V\QFKURQL]DWLRQ�RI�RSHUDWLRQV��LQWHOOLJHQFH�
WUDLQLQJ�DQG�GRFWULQH��SROLF\�DQG�UHVRXUFHV�

+LJK�ULVN�SHUVRQQHO
3HUVRQQHO�ZKR��E\�WKHLU�JUDGH��DVVLJQPHQW�
V\PEROLF�YDOXH��RU�UHODWLYH�LVRODWLRQ��DUH�OLNHO\
WR�EH�DWWUDFWLYH�RU�DFFHVVLEOH�WHUURULVW�WDUJHWV�

+LJK�ULVN�WDUJHW
8�6��PDWHULDO�UHVRXUFHV�DQG�IDFLOLWLHV��EHFDXVH
RI�PLVVLRQ�VHQVLWLYLW\��HDVH�RI�DFFHVV��LVRODWLRQ�
DQG�V\PEROLF�YDOXH�PD\�EH�DQ�HVSHFLDOO\
DWWUDFWLYH�RU�DFFHVVLEOH�WHUURULVW�WDUJHW�

,QIRUPDWLRQ�RSHUDWLRQV��,2�
$V�RQH�RI�WKH�FRPSRQHQWV�RI��)3��HQFRPSDVV
WKRVH�FRQWLQXRXV�PLOLWDU\�RSHUDWLRQV�ZLWKLQ
WKH�PLOLWDU\�LQIRUPDWLRQ�HQYLURQPHQW��0,(�
WKDW�HQDEOH��HQKDQFH�DQG�SURWHFW�WKH�IULHQGO\
IRUFHªV�DELOLW\�WR�FROOHFW��SURFHVV�DQG�DFW�RQ
LQIRUPDWLRQ�WR�DFKLHYH�DQ�DGYDQWDJH�DFURVV�WKH
IXOO�VSHFWUXP�RI�PLOLWDU\�RSHUDWLRQV���,2
LQFOXGH�LQWHUDFWLQJ�ZLWK�WKH�JOREDO�LQIRUPDWLRQ
HQYLURQPHQW��*,(��DQG�H[SORLWLQJ�RU�GHQ\LQJ
DQ�DGYHUVDU\ªV�LQIRUPDWLRQ�DQG�GHFLVLRQ�
PDNLQJ�FDSDELOLWLHV�

,QVWDOODWLRQ
$�JURXSLQJ�RI�IDFLOLWLHV��ORFDWHG�LQ�WKH�VDPH
YLFLQLW\��ZKLFK�VXSSRUW�SDUWLFXODU�IXQFWLRQV�
,QVWDOODWLRQV�PD\�EH�HOHPHQWV�RI�D�EDVH�

,QVWDOODWLRQ�FRPPDQGHU
7KH�LQGLYLGXDO�UHVSRQVLEOH�IRU�DOO�RSHUDWLRQV
SHUIRUPHG�E\�DQ�LQVWDOODWLRQ�
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,QWHUQDWLRQDO���RU�WUDQVQDWLRQDO�
WHUURULVP
7HUURULVP�LQ�ZKLFK�SODQQLQJ�DQG�H[HFXWLRQ�RI
WKH�WHUURULVW�DFW�WUDQVFHQGV�QDWLRQDO
ERXQGDULHV���,Q�GHILQLQJ�LQWHUQDWLRQDO
WHUURULVP��WKH�SXUSRVH�RI�WKH�DFW��WKH
QDWLRQDOLWLHV�RI�WKH�YLFWLPV��RU�WKH�UHVROXWLRQ�RI
WKH�LQFLGHQW�DUH�FRQVLGHUHG���7KRVH�DFWV�DUH
XVXDOO\�SODQQHG�WR�DWWUDFW�ZLGHVSUHDG�SXEOLFLW\
DQG�DUH�GHVLJQHG�WR�IRFXV�DWWHQWLRQ�RQ�WKH
H[LVWHQFH��FDXVH��RU�GHPDQGV�RI�WKH�WHUURULVWV�

2SHUDWLRQV�VHFXULW\
$�SURFHVV�RI�LGHQWLI\LQJ�FULWLFDO�LQIRUPDWLRQ
DQG�VXEVHTXHQWO\�DQDO\]LQJ�IULHQGO\�DFWLRQV
DWWHQGDQW�WR�RSHUDWLRQV�DQG�RWKHU�DFWLYLWLHV�WR�

����D���,GHQWLI\�WKRVH�DFWLRQV�WKDW�FDQ�EH
REVHUYHG�E\�DGYHUVDU\�LQWHOOLJHQFH�V\VWHPV�

����E���'HWHUPLQH�LQGLFDWRUV�KRVWLOH�LQWHOOLJHQFH
V\VWHPV�PLJKW�REWDLQ�WKDW�FRXOG�EH�LQWHUSUHWHG
RU�SLHFHG�WRJHWKHU�WR�GHULYH�FULWLFDO�LQIRUPDWLRQ
LQ�WLPH�WR�EH�XVHIXO�WR�DGYHUVDULHV�

����F���6HOHFW�DQG�H[HFXWH�PHDVXUHV�WKDW
HOLPLQDWH�RU�UHGXFH�WR�DQ�DFFHSWDEOH�OHYHO�WKH
YXOQHUDELOLWLHV�RI�IULHQGO\�DFWLRQV�WR�DGYHUVDU\
H[SORLWDWLRQ���$OVR�FDOOHG�236(&�

3K\VLFDO�VHFXULW\
7KDW�SDUW�RI�VHFXULW\�FRQFHUQHG�ZLWK�SK\VLFDO
PHDVXUHV�GHVLJQHG�WR�VDIHJXDUG�SHUVRQQHO��WR
SUHYHQW�XQDXWKRUL]HG�DFFHVV�WR�HTXLSPHQW�
LQVWDOODWLRQV��PDWHULDO�DQG�GRFXPHQWV��DQG�WR
VDIHJXDUG�WKHP�DJDLQVW�HVSLRQDJH��VDERWDJH�
GDPDJH��DQG�WKHIW����-RLQW�3XE������

3UHYHQWLRQ
7KH�VHFXULW\�SURFHGXUHV�XQGHUWDNHQ�E\�WKH
SXEOLF�DQG�SULYDWH�VHFWRU�LQ�RUGHU�WR�GLVFRXUDJH
WHUURULVW�DFWV����$SSURYHG�IRU�LQFOXVLRQ�LQ�WKH
QH[W�HGLWLRQ�RI�-RLQW�3XE�������

5LVN�PDQDJHPHQW
3URFHVV�RI�LGHQWLI\LQJ�DQG�FRQWUROOLQJ�KD]DUGV
WR�SURWHFW�WKH�IRUFH�DQG��LQFUHDVH�WKH�FKDQFH�RI
PLVVLRQ�DFFRPSOLVKPHQW���$SSOLFDEOH�WR�DQ\
PLVVLRQ�DQG�HQYLURQPHQW���)LYH�VWHSV�DUH�
,GHQWLI\�KD]DUGV��$VVHVV�KD]DUGV��'HYHORS
FRQWUROV�PHDVXUHV�DQG�PDNH�ULVN�GHFLVLRQV�
,PSOHPHQW�FRQWUROV��DQG�6XSHUYLVH�DQG
HYDOXDWH�

6SHFLDO�UHDFWLRQ�WHDP
$�XQLW�RI�VSHFLDOO\�WUDLQHG�PLOLWDU\�RU�'2'
SROLFH�SHUVRQQHO�RSHUDWLQJ�XQGHU�WKH�DXVSLFHV
RI�WKH�30��WKH�&KLHI�RI�6HFXULW\��RU�WKH�&KLHI�RI
6HFXULW\�3ROLFH��DUPHG�DQG�HTXLSSHG�WR

UHVSRQG�WR�DQG�WR�UHVROYH�VSHFLDO�WKUHDW
VLWXDWLRQV�DERYH�DQG�EH\RQG�WKH�VFRSH�RI
VWDQGDUG�RU�XVXDO�ODZ�HQIRUFHPHQW
FDSDELOLWLHV�

7HUURULVP
7KH�FDOFXODWHG�XVH�RI�YLROHQFH�RU�WKUHDW�RI
YLROHQFH�WR�LQFXOFDWH�IHDU��LQWHQGHG�WR�FRHUFH�RU
WR�LQWLPLGDWH�JRYHUQPHQWV�RU�VRFLHWLHV�LQ�WKH
SXUVXLW�RI�JRDOV�WKDW�DUH�JHQHUDOO\�SROLWLFDO�
UHOLJLRXV��RU�LGHRORJLFDO����$SSURYHG�IRU
LQFOXVLRQ�LQ�WKH�QH[W�HGLWLRQ�RI�-RLQW�3XE�������

7HUURULVW
$Q�LQGLYLGXDO�ZKR�XVHV�YLROHQFH��WHUURU��DQG
LQWLPLGDWLRQ�WR�DFKLHYH�D�UHVXOW����$SSURYHG�IRU
LQFOXVLRQ�LQ�WKH�QH[W�HGLWLRQ�RI�-RLQW�3XE�������

7HUURULVW�WKUHDW�FRQGLWLRQV
$�&KDLUPDQ��-RLQW�&KLHI�RI�6WDII��&-&6�
DSSURYHG�SURJUDP�VWDQGDUGL]LQJ�WKH�PLOLWDU\
VHUYLFHVª�LGHQWLILFDWLRQ�RI�DQG�UHFRPPHQGHG
UHVSRQVHV�WR�WHUURULVW�WKUHDWV�DJDLQVW�8�6�
SHUVRQQHO�DQG�IDFLOLWLHV���$OVR�FDOOHG
7+5($7&21V��WKLV�SURJUDP�IDFLOLWDWHV�LQWHU�
VHUYLFH�FRRUGLQDWLRQ�DQG�VXSSRUW�IRU�$7
DFWLYLWLHV�

7KUHDW�DQDO\VLV
,Q�DQWLWHUURULVP��WKUHDW�DQDO\VLV�LV�D�FRQWLQXDO
SURFHVV�RI�FRPSLOLQJ�DQG�H[DPLQLQJ�DOO
DYDLODEOH�LQIRUPDWLRQ�FRQFHUQLQJ�SRWHQWLDO
WHUURULVW�DFWLYLWLHV�E\�WHUURULVW�JURXSV�WKDW
FRXOG�WDUJHW�D�IDFLOLW\���$�WKUHDW�DQDO\VLV�ZLOO
UHYLHZ�WKH�IDFWRUV�RI�D�WHUURULVW�JURXSªV
H[LVWHQFH��FDSDELOLW\��LQWHQWLRQV��KLVWRU\��DQG
WDUJHWLQJ��DV�ZHOO�DV�WKH�VHFXULW\�HQYLURQPHQW
ZLWKLQ�ZKLFK�IULHQGO\�IRUFHV�RSHUDWH���7KUHDW
DQDO\VLV�LV�DQ�HVVHQWLDO�VWHS�LQ�LGHQWLI\LQJ
SUREDELOLW\�RI�WHUURULVW�DWWDFN�DQG�UHVXOWV�LQ�D
WKUHDW�DVVHVVPHQW�

7KUHDW�DQG�YXOQHUDELOLW\�DVVHVVPHQW
,Q�DQWLWHUURULVP��WKH�SDLULQJ�RI�D�IDFLOLW\ªV
WKUHDW�DQDO\VLV�DQG�YXOQHUDELOLW\�DQDO\VLV�

:HDSRQV�RI�PDVV�GHVWUXFWLRQ��:0'�
:HDSRQV�WKDW�DUH�FDSDEOH�RI�D�KLJK�RUGHU�RI
GHVWUXFWLRQ�DQG�RU�EHLQJ�XVHG�LQ�VXFK�D
PDQQHU�DV�WR�GHVWUR\�ODUJH�QXPEHUV�RI�SHRSOH�
&DQ�EH�QXFOHDU��FKHPLFDO��ELRORJLFDO��DQG
UDGLRORJLFDO�ZHDSRQV��EXW�H[FOXGHV�WKH�PHDQV
RI�WUDQVSRUWLQJ�RU�SURSHOOLQJ�WKH�ZHDSRQ�ZKHUH
VXFK�D�PHDQV�LV�D�VHSDUDEOH�DQG�GLYLVLEOH�SDUW
RI�WKH�ZHDSRQ�
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