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7KH� ILUVW� HGLWLRQ�RI� WKH� ORFDO�JXLGHOLQHV� IRU� WKH�PDQDJHPHQW�RI�FKLOGKRRG�DVWKPD�ZDV�
SXEOLVKHG�LQ������DQG�WKLV�ZDV�WKHQ�UHYLVHG�LQ�������7KLV�YHUVLRQ�LV�WKH�VHFRQG�UHYLVLRQ�RI�
WKH�RULJLQDO�JXLGHOLQHV��

7KH�SKLORVRSK\�DQG�REMHFWLYHV�RI�WKLV�YHUVLRQ�UHPDLQ�WKH�VDPH�DV�WKRVH�RI�WKH�RULJLQDO�
YHUVLRQ��7KH�DXWKRUV�UHPDLQ�FRPPLWWHG�WR�SURGXFLQJ�D�UHDGDEOH�SRFNHW�JXLGHOLQHV�WKDW�FDQ�
EH�XVHG�E\�DOO�OHYHOV�RI�FDUH�JLYHUV��GRFWRUV��QXUVHV��RWKHU�KHDOWKFDUH�SURIHVVLRQDOV�DQG�
VWXGHQWV��� LQFOXGLQJ� WKRVH� VHUYLQJ� LQ� UHPRWH� FRPPXQLWLHV�� ,W� LV� QRW� RXU� LQWHQWLRQ� WR�
UHLQYHQW� WKH� ZKHHO� DQG� SURGXFH� YROXPLQRXV� JXLGHOLQHV� LQ� WKH� PDQQHU� GRQH� E\�
DXWKRULWDWLYH� LQWHUQDWLRQDO� DFDGHPLHV� DQG� FRPPLWWHHV�� ,W� LV� SRLQWOHVV� DQG� D� ZDVWH� RI�
UHVRXUFHV� WR� GXSOLFDWH� WKHVH� LQWHUQDWLRQDO� JXLGHOLQHV� ZKLFK� DUH� UHDGLO\� DYDLODEOH� IRU�
UHIHUHQFH���+RZHYHU��E\�WKHLU�QDWXUH�WKHVH�FRPSUHKHQVLYH�JXLGHOLQHV�PD\�QRW�EH�HDVLO\�
FRPSUHKHQVLEOH� WR� DOO� RI� RXU� IURQWOLQH� FDUH� JLYHUV� DQG� PD\� QRW� DGGUHVV� ORFDO� QHHGV���
7KHUHIRUH��ZH�ZRUNHG�WR�SURGXFH�RXU�JXLGHOLQHV�ERWK�E\�ORRNLQJ�DW�RULJLQDO�SXEOLFDWLRQV�
DQG�UHIHUULQJ�WR�WKHVH�DXWKRULWDWLYH�JXLGHOLQHV�IRU�JXLGDQFH�DQG�SUHVHQW�WKHP�LQ�D�FRQFLVH�
PDQQHU��/RFDO�UHVHDUFK�SXEOLFDWLRQV�ZHUH�XVHG�WR�SURYLGH�UHOHYDQFH�WR�ORFDO�SUDFWLFH����

,Q� WKLV� UHYLVLRQ�ZH� DGGUHVV� WKH� LPSRUWDQW� LVVXH� RI� GLDJQRVLV� RI� DVWKPD��7KH� GLIIHUHQW�
ZKHH]LQJ� SKHQRW\SHV� LQ� FKLOGUHQ� DUH� GLVFXVVHG� DQG� JXLGDQFH� LV� JLYHQ� WR� DYRLG�
PLVGLDJQRVLV�DQG�LQDSSURSULDWH�WUHDWPHQW�RI�ZKHH]LQJ�FKLOGUHQ���6RPH�FKDQJHV�KDYH�EHHQ�
PDGH�WR�WKH�WH[W��7KH�PDQDJHPHQW�DOJRULWKPV�KDYH�ODUJHO\�UHWDLQHG�WKHLU�RULJLQDO�IRUPV�
H[FHSW�IRU�VRPH�FKDQJHV�WR�UHIOHFW�FXUUHQW�UHFRPPHQGDWLRQV��

:H�KRSH�WKDW�WKLV�ERRNOHW�LV�XVHG�DW�DOO�OHYHOV�RI�FDUH�DV�ZH�KDYH�LQWHQGHG��,W�VKRXOG�VHUYH�
DV�DQ�HDV\�UHIHUHQFH�WR�DOO�DW�WKH�EHGVLGH��,W�VKRXOG�EH�XVHG�DV�D�EDVLF�WUDLQLQJ�WH[W�IRU�
PHGLFDO�� QXUVLQJ� DQG� RWKHU� KHDOWKFDUH� VWXGHQWV��$� GRZQORDGDEOH� 3')� YHUVLRQ� LV� DOVR�
DYDLODEOH�IRU�DFFHVV��5HDGHUV�DUH�XUJHG�WR�UHIHU�WR�DXWKRULWDWLYH�LQWHUQDWLRQDO�JXLGHOLQHV�IRU�
PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�DOO�LVVXHV�DQG�IRU�PRUH�H[WHQVLYH�UHIHUHQFHV��

:H�WKDQN�DOO�PHPEHUV�RI�WKH�FRPPLWWHH�IRU�WKHLU�GHGLFDWLRQ�WR�WKLV�HIIRUW�

3URI��'DWR¶�'U��$]L]L�ELQ�+DML�2PDU���������������������������������������������'U��1RU]LOD�0RKDPHG�=DLQXGLQ�
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%�'SRWIRWYW�7XEXIQIRX�4VITEVIH�JSV�XLI

%GEHIQ]�SJ�1IHMGMRI�SJ�1EPE]WME�
1EPE]WMER�8LSVEGMG�7SGMIX]
0YRK�*SYRHEXMSR�SJ�1EPE]WME

&RPPLWWHH�0HPEHUV�

3URI��'DWR¶�'U��$]L]L�+DML�2PDU��)5&3��(GLQ�	�*ODV�� &KDLUPDQ

'U��1RU]LOD�0RKDPHG�=DLQXGLQ��00HG��8.0�� &R�&KDLUPDQ

'U��$KPDG�)DG]LO�ELQ�$EGXOODK��00HG��8.0�� 6HFUHWDU\

'U��.RK�&KRQJ�7XDQ��)5&3

'U��3DWULFN�&KDQ��03DHGV��0DO�

'U��5XV�$QLGD�$ZDQJ��00HG��3DHG���860�

$VVRF��3URI��'U��-HVVLH�GH�%UX\QH��05&3��8.�

3URI��'U��4XDK�%DQ�6HQJ��05&3��8.�

$VVRF��3URI��'U��+DVQLDK�$EGXO�/DWLI��00HG��8.0�

'U��$VLDK�.DVVLP��03DHGV��0DO�

'U��$QQD�0DULH�1DWKDQ��05&3&+

'U��0DULDQD�'DXG��00HG��3DHG���860�

'U��5RKD\DK�,VPDLO��00HG��)DPLO\�0HGLFLQH���8.0�
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+LZPNUH[PVU�VM�3L]LSZ�VM�,]PKLUJL�¶�5H[PVUHS�/LHS[O�HUK�4LKPJHS��
9LZLHYJO�*V\UJPS�

0 ,]PKLUJL�VI[HPULK�MYVT�H�Z`Z[LTH[PJ�YL]PL^�VM�HSS�YLSL]HU[�YHUKVTPZLK�
JVU[YVSSLK�[YPHS�

00 ,]PKLUJL�VI[HPULK�MYVT�H[�SLHZ[�VUL�WYVWLYS`�KLZPNULK�YHUKVTPZLK�
JVU[YVSSLK�[YPHS�

000�� ,]PKLUJL�VI[HPULK�MYVT�^LSS�KLZPNULK�WZL\KV�YHUKVTPZLK�JVU[YVSSLK�[YPHSZ�
�HS[LYUH[L�HSSVJH[PVU�VY�ZVTL�V[OLY�TL[OVK��

000�� ,]PKLUJL�VI[HPULK�MYVT�JVTWHYH[P]L�Z[\KPLZ�^P[O�JVUJ\YYLU[�JVU[YVSZ�HUK�
HSSVJH[PVU�UV[�YHUKVTPZLK��JVOVY[�Z[\KPLZ���JHZL�JVU[YVS�Z[\KPLZ��VY�
PU[LYY\W[LK�[PTL�ZLYPLZ�^P[O�H�JVU[YVS�NYV\W�

000�� ,]PKLUJL�VI[HPULK�MYVT�JVTWHYH[P]L�Z[\KPLZ�^P[O�OPZ[VYPJHS�JVU[YVS��[^V�VY�
TVYL�ZPUNSL�HYT�Z[\KPLZ��VY�PU[LYY\W[LK�[PTL�ZLYPLZ�^P[OV\[�H�WHYHSSLS�JVU[YVS�
NYV\W�

0= ,]PKLUJL�VI[HPULK�MYVT�JHZL�ZLYPLZ��LP[OLY�WVZ[�[LZ[�VY�WYL�[LZ[�HUK�WVZ[�
[LZ[�

*SPUPJHS�7YHJ[PJL�7VPU[Z�HUK�7YHJ[PJL�;PWZ

� 9LJVTTLUKLK�ILZ[�WYHJ[PJL�IHZLK�VU�JSPUPJHS�L_WLYPLUJL�HUK�L_WLY[�
VWPUPVU�

�;OLZL�SL]LSZ�VM�L]PKLUJL�YH[PUNZ�OH]L�ILLU�HKHW[LK�MYVT�<:�7YL]LU[H[P]L�:LY]PJLZ�;HZR�-VYJL��� � ��
.\PKL�[V�JSPUPJHS�WYL]LU[H[P]L�ZLY]PJLZ!�HU�HZZLZZTLU[�VM�[OL�LMMLJ[P]LULZZ�VM��� �PU[LY]LU[PVUZ��LK�4�
-PZOLY��� >PSSPHTZ� HUK� >PSSPHTZ�� )HS[PTVYL�� (WWLUKP_� (�� W� ����� :V\YJL!� 5/49*�� (� N\PKL� [V� [OL�
KL]LSVWTLU[��PTWSLTLU[H[PVU�HUK�L]HS\H[PVU�VM�JSPUPJHS�WYHJ[PJL�N\PKLSPULZ�

3L]LSZ�VM�,]PKLUJL

��� /PNO�X\HSP[`�TL[H�HUHS`ZLZ��Z`Z[LTH[PJ�YL]PL^Z�VM�YHUKVTPZLK�JVU[YVSSLK�
[YPHSZ��9*;Z���VY�9*;Z�^P[O�H�]LY`�SV^�YPZR�VM�IPHZ�

�� >LSS�JVUK\J[LK�TL[H�HUHS`ZLZ��Z`Z[LTH[PJ�YL]PL^Z�VM�9*;ZT�PY�9*;Z�^P[O�H�
SV^�YPZR�VM�IPHZ�

� 4L[H�HUHS`ZLZ��Z`Z[LTH[PJ�YL]PL^Z�VM�9*;Z��VY�9*;Z�^P[O�H�OPNO�YPZR�VM�IPHZ�

��� /PNO�X\HSP[`�Z`Z[LTH[PJ�YL]PL^Z�VM�JHZL�JVU[YVS�VY�JVOVY[�Z[\KPLZ�
/PNO�X\HSP[`�JHZL�JVU[YVS�VY�JVOVY[�Z[\KPLZ�^P[O�H�]LY`�SV^�YPZR�VM�
JVUMV\UKPUN�VY�IPHZ�HUK�H�OPNO�WYVIHIPSP[`�[OH[�[OL�YLSH[PVUZOPW�PZ�JH\ZHS�

�� >LSS�JVUK\J[LK�JHZL�JVU[YVS�VY�JVOVY[�Z[\KPLZ�^P[O�H�SV^�YPZR�VM�
JVUMV\UKPUN�VY�IPHZ�HUK�H�TVKLYH[L�WYVIHIPSP[`�[OH[�[OL�YLSH[PVUZOPW�PZ�
JH\ZHS�

� *HZL�JVU[YVS�VY�JVOVY[�Z[\KPLZ�^P[O�H�OPNO�YPZR�VM�JVUMV\UKPUN�VY�IPHZ�HUK�H�
ZPNUPMPJHU[�YPZR�[OH[�[OL�YLSH[PVUZOPW�PZ�UV[�JH\ZHS�

� 5VU�HUHS`[PJ�Z[\KPLZ��LN�JHZL�YLWVY[Z��JHZL�ZLYPLZ�

� ,_WLY[�VWPUPVU�

( ([�SLHZ[�VUL�TL[H�HUHS`ZPZ��Z`Z[LTH[PJ�YL]PL^�VM�9*;Z��VY�9*;�YH[LK�HZ�����HUK�
KPYLJ[S`�HWWSPJHISL�[V�[OL�[HYNL[�WVW\SH[PVU"�VY

(�IVK`�VM�L]PKLUJL�JVUZPZ[PUN�WYPUJPWHSS`�VM�Z[\KPLZ�YH[LK�HZ�����KPYLJ[S`�
HWWSPJHISL�[V�[OL�[HYNL[�WVW\SH[PVU��HUK�KLTVUZ[YH[PUN�V]LYHSS�JVUZPZ[LUJ`�VM�
YLZ\S[Z�

) (�IVK`�VM�L]PKLUJL�PUJS\KPUN�Z[\KPLZ�YH[LK�HZ������KPYLJ[S`�HWWSPJHISL�[V�[OL�
[HYNL[�WVW\SH[PVU��HUK�KLTVUZ[YH[PUN�V]LYHSS�JVUZPZ[LUJ`�VM�YLZ\S[Z"�VY

,_[YHWVSH[LK�L]PKLUJL�MYVT�Z[\KPLZ�YH[LK�HZ�����VY����

* (�IVK`�VM�L]PKLUJL�PUJS\KPUN�Z[\KPLZ�YH[LK�HZ�����KPYLJ[S`�HWWSPJHISL�[V�[OL�[HYNL[�
WVW\SH[PVU�HUK�KLTVUZ[YH[PUN�V]LYHSS�JVUZPZ[LUJ`�VM�YLZ\S[Z"�VY

,_[YHWVSH[LK�L]PKLUJL�MYVT�Z[\KPLZ�YH[LK�HZ�����

+ ,]PKLUJL�SL]LS���VY��"�VY

,_[YHWVSH[LK�L]PKLUJL�MYVT�Z[\KPLZ�YH[LK�HZ����

.9(+,:�6-�9,*644,5+(;065
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5V[L!� ;OL� NYHKL� VM� YLJVTTLUKH[PVU� YLSH[LZ� [V� [OL� Z[YLUN[O� VM� [OL� L]PKLUJL� VU� ^OPJO� [OL�
YLJVTTLUKH[PVU�PZ�IHZLK��0[�KVLZ�UV[�YLMSLJ[�[OL�JSPUPJHS�PTWVY[HUJL�VM�[OL�YLJVTTLUKH[PVU��
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7KH�SUHYDOHQFH�RI�DVWKPD�VHHPV� WR�KDYH�SODWHDXHG� LQ�0DOD\VLD�ZLWK������RI�FKLOGUHQ�
DJHG� ���� \HDUV� DQG� �����RI� FKLOGUHQ� DJHG� ������ \HDUV� KDYLQJ� DVWKPD���7KH�1DWLRQDO�
+HDOWK�0RUWDOLW\�DQG�0RUELGLW\�6XUYH\������UHSRUWHG�DQ�DVWKPD�SUHYDOHQFH�RI�������LQ�
FKLOGUHQ�XS�WR�WKH�DJH�RI����\HDUV���7KHUH�LV�HYLGHQFH�WR�VKRZ�WKDW�WKH�SUHYDOHQFH�LV�KLJKHU�
DPRQJ�WKH�XUEDQ�DQG�LQQHU�FLW\�FKLOGUHQ�LH������LQ�0XDU�WR�������LQ�.XDOD�/XPSXU�������
$VWKPD�VWLOO�JLYHV�ULVH�WR�FRQVLGHUDEOH�PRUWDOLW\�DQG�PRUELGLW\���

7KHUH�KDV�EHHQ�D�ULVH�LQ�RWKHU�DWRSLF�FRQGLWLRQV�OLNH�DOOHUJLF�UKLQLWLV�DQG�HF]HPD���7KH�
LPSRUWDQFH�RI�WUHDWLQJ�DOOHUJLF�UKLQLWLV�WR�RSWLPLVH�WKH�PDQDJHPHQW�RI�DVWKPD�KDV�EHHQ�
VKRZQ���

'LDJQRVLQJ�DVWKPD�LQ�FKLOGUHQ�XQGHU�WKH�DJH�RI�VL[�\HDUV�LV�FKDOOHQJLQJ�DQG�WKH�SDWKRORJ\�
LQ�\RXQJHU�FKLOGUHQ�PD\�EH�GLIIHUHQW�IURP�WKDW�LQ�ROGHU�FKLOGUHQ�ZLWK�DVWKPD�VXJJHVWLQJ�
WKDW�WUHDWPHQW�PRGDOLWLHV�VKRXOG�EH�GLIIHUHQW�����
�
,Q�VSLWH�RI�HDUOLHU�JXLGHOLQHV��WKH�PDQDJHPHQW�RI�DVWKPD�UHPDLQV�VXE�RSWLPDO�DQG�PDQ\�
SDWLHQWV�DUH�XQGHU�WUHDWHG�ZLWK�UHVFXH�WKHUDS\�GXULQJ�DWWDFNV�UDWKHU�WKDQ�GDLO\�SUHYHQWHU�
WKHUDS\�LQ�HYHQ�WKH�PRVW�VHYHUH�DVWKPDWLFV�����7KHUH�LV�VWLOO�RYHU�UHOLDQFH�RQ�V\PSWRPDWLF��
DQG� RUDO� WKHUDS\� DQG� XQGHU�XVH� RI� DQWL�LQIODPPDWRU\� WKHUDS\� OHDGLQJ� WR� LQDGHTXDWH�
FRQWURO�������

7KH�IROORZLQJ�GRFXPHQW�LV�DQ�XSGDWH�RQ�WKH�0DOD\VLDQ�*XLGHOLQHV�IRU�WKH�0DQDJHPHQW�RI�
&KLOGKRRG�$VWKPD��������DQG�LV�PHDQW�DV�D�TXLFN�UHIHUHQFH�IRU�ORFDO�SUDFWLWLRQHUV��

���� '(),1,7,21

$VWKPD� LV� D� KHWHURJHQHRXV� FRQGLWLRQ� FKDUDFWHULVHG� E\� SDUR[\VPDO� RU� SHUVLVWHQW�
V\PSWRPV�VXFK�DV�G\VSQRHD��FKHVW�WLJKWQHVV��ZKHH]LQJ�DQG�FRXJK�DJDLQVW�D�EDFNJURXQG�
RI� FKURQLF� SHUVLVWHQW� LQIODPPDWLRQ� DQG�RU� VWUXFWXUDO� FKDQJHV� DVVRFLDWHG� ZLWK� YDULDEOH�
DLUIORZ�OLPLWDWLRQ�DQG�DLUZD\�K\SHU�UHVSRQVLYHQHVV������

���� ',$*126,6

���� 3UHVHQWDWLRQ

&KLOGUHQ�ZLWK�DVWKPD�SUHVHQW�ZLWK�UHFXUUHQW�HSLVRGHV�RI�RQH�RU�PRUH�RI� WKH�IROORZLQJ�
V\PSWRPV� RI� ZKHH]H�� FRXJK�� DQG� VKRUWQHVV� RI� EUHDWK� DQG� FKHVW� WLJKWQHVV� XVXDOO\�
SUHFLSLWDWHG�E\�DOOHUJHQ�H[SRVXUH��YLUDO�LQIHFWLRQV�RU�H[HUFLVH��

$W�OHDVW�����RI�FKLOGUHQ�ZLOO�KDYH�KDG�RQH�HSLVRGH�RI�ZKHH]LQJ�E\�WKH�DJH�RI�VL[�\HDUV�EXW�
OHVV�WKDQ�KDOI�RI�WKHP�KDYH�DVWKPD��0RVW�RI�WKHVH�ZKHH]LQJ�HSLVRGHV�LQ�\RXQJ�FKLOGUHQ�
DUH�DVVRFLDWHG�ZLWK�YLUDO��UHVSLUDWRU\�LQIHFWLRQ�������

3RSXODWLRQ� VWXGLHV�KDYH�GHOLQHDWHG� WKHVH�SUH�VFKRRO�FKLOGUHQ�ZLWK�ZKHH]LQJ� LQWR� WKUHH�
GLIIHUHQW�SKHQRW\SHV��WUDQVLHQW�ZKHH]HUV��SHUVLVWHQW�ZKHH]HUV�DQG�ODWH�RQVHW�ZKHH]HUV�������
7KHVH� SKHQRW\SHV� XVHG� LQ� HSLGHPLRORJLFDO� VWXGLHV� DUH� RQO\� XVHIXO� ZKHQ� DSSOLHG�
UHWURVSHFWLYHO\��+HQFH�� WKHUH� DUH� UHFRPPHQGDWLRQV� WR�GHILQH�SUH�VFKRRO�ZKHH]LQJ� LQWR�
WZR�PDLQ�FDWHJRULHV��WKDW�LV��HSLVRGLF��YLUDO��ZKHH]H�DQG�PXOWLSOH�WULJJHU�ZKHH]H����

(SLVRGLF� ZKHH]HUV� DUH� FKLOGUHQ� ZKR� RQO\� ZKHH]H� ZLWK� YLUDO� LQIHFWLRQV� DQG� DUH� ZHOO�
EHWZHHQ� HSLVRGHV�� 0XOWLSOH� WULJJHU� ZKHH]HUV� DUH� FKLOGUHQ� ZKR� KDYH� GLVFUHWH�
H[DFHUEDWLRQV� DQG� DOVR� V\PSWRPV� LQ� EHWZHHQ� WKHVH� HSLVRGHV���� 6XJJHVWHG� WULJJHUV� DUH�
VPRNH��DOOHUJHQV��FU\LQJ��ODXJKLQJ�DQG�H[HUFLVH���

7KH�SUHVHQFH�RI�DWRS\��HF]HPD��DOOHUJLF�UKLQLWLV�DQG�FRQMXQFWLYLWLV��LQ�WKH�FKLOG�RU�IDPLO\�
VXSSRUWV� WKH�GLDJQRVLV�RI�DVWKPD����+RZHYHU�� WKH�DEVHQFH�RI� WKHVH�FRQGLWLRQV�GRHV�QRW�
H[FOXGH�WKH�GLDJQRVLV�
�
7KH� DVWKPD� SUHGLFWLYH� LQGH[� FDQ� EH� KHOSIXO� LQ� SUHGLFWLQJ� DVWKPD� LQ� \RXQJ� FKLOGUHQ���
�7DEOH� ��������$� FKLOG�ZLWK� D� QHJDWLYH� SUHGLFWLYH� LQGH[�ZLOO� KDYH� D� ����FKDQFH� RI� QRW�
KDYLQJ�DVWKPD�E\�WKH�DJH�RI�VL[�\HDUV��+RZHYHU�WKRVH�ZLWK�D�SRVLWLYH�SUHGLFWLYH�LQGH[�ZLOO�
RQO\�KDYH�D�����FKDQFH�RI�KDYLQJ�DVWKPD�

7KH�FKLOG�ZKR�SUHVHQWV�ZLWK�FKURQLF�FRXJK�DORQH��GDLO\�FRXJK�IRU�PRUH�WKDQ�IRXU�ZHHNV��
DQG� KDV� QHYHU�ZKHH]HG� LV� XQOLNHO\� WR� KDYH� DVWKPD�������7KHVH� FKLOGUHQ� UHTXLUH� IXUWKHU�
HYDOXDWLRQ�IRU�RWKHU�LOOQHVVHV�WKDW�FDQ�FDXVH�FKURQLF�FRXJK�

���� 'LIIHUHQWLDO�GLDJQRVHV

$VWKPD�VKRXOG�EH�D�GLDJQRVLV�RI�H[FOXVLRQ�LQ�FKLOGUHQ�ZLWK�FKURQLF�UHVSLUDWRU\�V\PSWRPV�
HVSHFLDOO\�LQ�WKH�SUHVHQFH�RI�RWKHU�V\PSWRPV�DQG�VLJQV�VXFK�DV�FOXEELQJ��F\DQRVLV��IDLOXUH�
WR�WKULYH��SHUVLVWHQW�ZKHH]H�QRW�UHVSRQGLQJ�WR�FRQYHQWLRQDO�WUHDWPHQW�DQG�FKURQLF�FRXJK�
ZLWK�QR�ZKHH]H��,Q�\RXQJ�FKLOGUHQ�LW�LV�LPSRUWDQW�WR�UHFRJQLVH�WKDW�FKURQLF�FRXJK�DQG�RU�
ZKHH]LQJ�PD\�EH�GXH�WR�RWKHU�FRQGLWLRQ��7DEOH����

���� ,QYHVWLJDWLRQV

7KH� GLDJQRVLV� RI� DVWKPD� LV� EDVHG� RQ� D� JRRG� KLVWRU\� DQG� SK\VLFDO� H[DPLQDWLRQ��
,QYHVWLJDWLRQV� DUH� QRW� XVXDOO\� QHFHVVDU\�� 5HVSRQVH� WR� EURQFKRGLODWRU� WKHUDS\�� WKDW� LV��
V\PSWRPDWLF�LPSURYHPHQW�LQ�WKH�\RXQJHU�FKLOG�RU�LPSURYHPHQW�LQ�WKH�SHDN�H[SLUDWRU\�
IORZ�UDWH��3()��RI�!����RU�IRUFHG�H[SLUDWRU\�YROXPH�LQ�RQH�VHFRQG��)(9���RI�!����LV�
XVXDOO\�VXSSRUWLYH�RI�WKH�GLDJQRVLV�RI�DVWKPD��DOWKRXJK��WKLV�PD\�QRW�EH�SUHVHQW�LQ�PLOG�
DVWKPDWLFV������� �$SSHQGL[� �� DQG� ���� 3HDN� IORZ� UHDGLQJV�PD\� VKRZ� VLJQLILFDQW� GLXUQDO�
YDULDELOLW\� �!������ 5DLVHG� H[KDOHG� QLWULF� R[LGH� DQG� SRVLWLYH� VNLQ� SULFN� WHVWV� WR�
DHURDOOHUJHQV�DUH�DOO�VXSSRUWLYH�IHDWXUHV�RI�DVWKPD����������

,Q� DW\SLFDO� FDVHV�� LQYHVWLJDWLRQV�ZLOO� EH� QHFHVVDU\� WR� H[FOXGH� RWKHU� FRQGLWLRQV��7KHVH�
LQYHVWLJDWLRQV� LQFOXGH� UDGLRORJLFDO� LQYHVWLJDWLRQV� OLNH� FKHVW� [�UD\�� VLQXV� [�UD\V�� +LJK�
5HVROXWLRQ�&RPSXWHU�7RPRJUDSK\��+5&7��WKRUD[�VFDQ��OXQJ�IXQFWLRQ�WHVWV�����KRXU�S+�
VWXG\�� LPPXQH� IXQFWLRQ� WHVWV�� VZHDW� WHVW��EURQFKRVFRS\��HFKRFDUGLRJUDP�DQG�0DQWRX[�
WHVWLQJ�

���� $67+0$�6(9(5,7<�$1'�$66(660(17

1HZO\� GLDJQRVHG� SDWLHQWV� VKRXOG� EH� SURSHUO\� HYDOXDWHG� DV� WR� WKHLU� GHJUHH� RI� DVWKPD�
VHYHULW\��7KH�LQLWLDO�DVVHVVPHQW��LV�VXPPDULVHG�DV�LQ�7DEOH���

3DWLHQWV�ZKR�KDYH�SHUVLVWHQW�DVWKPD�VKRXOG�EH�VWDUWHG�RQ�GDLO\�SUHYHQWHU�PHGLFDWLRQ��7KH�
LQLWLDO�PHGLFDWLRQ�DQG�GRVDJHV�GHSHQGV�RQ�WKH�VHYHULW\�DQG�WKH�QHFHVVLW\�WR�DWWDLQ�TXLFN�
FRQWURO�RI�DVWKPD�



� �

3DWLHQWV�ZKR�DUH�DOUHDG\�RQ�WUHDWPHQW�VKRXOG�EH�DVVHVVHG��DW�HYHU\�FOLQLF�YLVLW��RQ�WKHLU�
FRQWURO�RI�DVWKPD��7DEOH����

���� *2$/6�2)�7+(5$3<

7KH�DLPV�RI�DVWKPD�PDQDJHPHQW�DUH��

� ��� 0DLQWHQDQFH�RI�QRUPDO�DFWLYLWLHV�LQFOXGLQJ�WKH�DELOLW\�WR�H[HUFLVH�
� ��� 1R�DEVHQFH�IURP�VFKRRO�
� ��� 1R� YLVLWV� WR� WKH� HPHUJHQF\� GHSDUWPHQW� RU� DQ\� KRVSLWDOLVDWLRQ� GXH� WR� DVWKPD�

H[DFHUEDWLRQ�
� ��� 1R�PRUWDOLW\�
� ��� 1R�VLGH�HIIHFWV�IURP�PHGLFDWLRQ�

���� 0$1$*(0(17�2)�$67+0$

$� FRPSUHKHQVLYH� WUHDWPHQW� SODQ� IRU� DVWKPD� LQFOXGHV� DVWKPD� HGXFDWLRQ�� DYRLGDQFH� RI�
WULJJHU�IDFWRUV�DQG�VWUDWHJLHV�WR�RSWLPLVH�SKDUPDFRWKHUDS\��7KH�PDQDJHPHQW�SODQ�VKRXOG�
EH�LQGLYLGXDOLVHG�EHFDXVH�HDFK�SDWLHQW�KDV�GLIIHUHQW�WULJJHU�IDFWRUV��DVWKPD�SKHQRW\SHV�
DQG�GLIIHUHQW�UHVSRQVHV�WR�WKH�PHGLFDWLRQ�

���� 3DWLHQW�HGXFDWLRQ

7KH�FUXFLDO�SDUW�RI�DVWKPD�HGXFDWLRQ�SURJUDPPHV�LV�D�KLJK�OHYHO�RI�DJUHHPHQW�SDUWQHUVKLS�
EHWZHHQ� WKH�SDWLHQW�FKLOG¶V� IDPLO\�DQG�GRFWRU� UHJDUGLQJ� WKH�JRDOV�RI� WKH� WUHDWPHQW��$Q�
DVWKPD�HGXFDWLRQ�SDFNDJH�VKRXOG�LQFOXGH�

� L� ([SODQDWLRQ� RI� WKH� QDWXUH� RI� WKH� GLVHDVH� DQG� LWV� WUHDWPHQW�� ,W� LV� LPSRUWDQW� WR�
HPSKDVLVH�WKDW�LW�LV�OLNHO\�WR�EH�D�SURORQJHG�SURFHVV�EXW�WKH�ORQJ�WHUP�RXWFRPH�LV�
HQFRXUDJLQJ��&KLOGUHQ�ZLWK�ZHOO�PDQDJHG� DVWKPD� FDQ� HQMR\� D� QRUPDO� DFWLYH�
OLIH�

� LL� 5HFRJQLWLRQ� RI� VLJQV� DQG� V\PSWRPV� RI� DVWKPD�� DYRLGLQJ� WULJJHU� IDFWRUV� DQG�
XQGHUVWDQGLQJ�WKH�FDXVDO�PHFKDQLVPV�RI�WKH�GLVHDVH�

� LLLL� ,QIRUPDWLRQ�DERXW�PHGLFDWLRQV�LQFOXGLQJ�WKH�UROH�RI�HDFK�PHGLFDWLRQ��GRVDJHV��
WLPLQJ� DQG� WHFKQLTXH� RI� XVLQJ� GHOLYHU\� GHYLFHV�� 7KHUH� VKRXOG� EH� SUHFLVH�
LQVWUXFWLRQV�DQG�GHPRQVWUDWLRQV�RQ� WKHLU�SURSHU�DGPLQLVWUDWLRQ��3RWHQWLDO� VLGH�
HIIHFWV�VKRXOG�EH�GLVFXVVHG��

� LY� ,QVWUXFWLRQV�RQ�VHOI�PDQDJHPHQW��ZULWWHQ�DVWKPD�DFWLRQ�SODQV�
� Y� (GXFDWLRQ�RQ�H[HUFLVH�H�J��VZLPPLQJ�DQG�VSRUWV���

3DWLHQWV�VKRXOG�EH�UHJXODUO\�DVVHVVHG�RQ�WKHLU�FRQWURO�RI�DVWKPD��FRPSHWHQF\�LQ�WKH�XVH�RI�
LQKDOHUV�DQG�DGKHUHQFH�WR�WKHLU�PHGLFDWLRQV��3DUHQWDO�DVWKPD�NQRZOHGJH�LV�DQ�LPSRUWDQW�
HOHPHQW� LQ� PDQDJHPHQW� RI� DVWKPDWLF� FKLOGUHQ� VLQFH� SDUHQWV� DUH� DQ� LQWHJUDO� SDUW� LQ�
PDQDJLQJ�WKHVH�FKLOGUHQ����

8VHIXO�LQIRUPDWLRQ�RQ�DVWKPD�IRU�SDUHQWV�DQG�FOLQLFLDQV�LV�DYDLODEOH�RQ�ZHEVLWH�ZZZ�OIP�
RUJ�P\�DQG�ZZZ�PWV�RUJ�P\

���� 3UHYHQWLRQ

7KH� LQWHUDFWLRQV� EHWZHHQ� JHQHWLF� VXVFHSWLELOLW\� DQG� HQYLURQPHQWDO� LQIOXHQFHV� SOD\� DQ�
LPSRUWDQW� UROH� LQ� GHWHUPLQLQJ� WKH� KHWHURJHQHLW\� RI� DVWKPD�� $OWKRXJK� SKDUPDFRORJLF�
WUHDWPHQWV� IRFXV� RQ� KRVW� IDFWRUV�� LQWHUYHQWLRQV� GLUHFWHG� DW� HQYLURQPHQWDO� IDFWRUV� DUH�
FULWLFDO�IRU�RSWLPDO�PDQDJHPHQW�RI�DOOHUJLF�GLVHDVH�DV�ZHOO�DV�LWV�SUHYHQWLRQ��

������ 6PRNLQJ�DQG�DLU�SROOXWDQWV

7KH�PRVW�LPSRUWDQW�LQGRRU�DLU�SROOXWDQW�LV�HQYLURQPHQWDO�WREDFFR�VPRNH��(76���3DVVLYH�
H[SRVXUH�WR�(76�LV�D�UHFRJQLVHG�ULVN�IDFWRU�IRU�GHYHORSLQJ�UHFXUUHQW�FRXJK��ZKHH]H�RU�
DVWKPD�V\PSWRPV�DW�DQ\�DJH�GXULQJ�FKLOGKRRG����7KH�HDUOLHU�DQG�JUHDWHU�WKH�H[SRVXUH�WR�
WREDFFR� VPRNH�� WKH� KLJKHU� WKH� OLNHOLKRRG� RI� GHYHORSLQJ� DVWKPD���� 6PRNLQJ� GXULQJ�
SUHJQDQF\�UHVXOWV�LQ�LPSDLUHG�OXQJ�JURZWK�LQ�WKH�GHYHORSLQJ�IRHWXV��ZKLFK�LV�DVVRFLDWHG�
ZLWK�ZKHH]LQJ�LQ�HDUO\�OLIH�������,QIDQWV�H[SRVHG�WR�(76�KDYH�D�KLJKHU�IUHTXHQF\�RI�ORZHU�
UHVSLUDWRU\�WUDFW�LQIHFWLRQV����������,Q�FKLOGUHQ�ZLWK�DVWKPD��(76�FDXVHV�PRUH�IUHTXHQW�DQG�
VHYHUH�DVWKPD�H[DFHUEDWLRQV����7KHVH�FKLOGUHQ�WHQG�WR�KDYH�ORZHU�OXQJ�IXQFWLRQ�WKDW�FDQ�
SHUVLVW����������&OLQLFLDQV�VKRXOG�URXWLQHO\�LQTXLUH�DERXW�SDUHQWDO�VPRNLQJ�LQ�FKLOGUHQ�ZLWK�
DVWKPD�� 3DUHQWV� RI� DVWKPDWLFV� VKRXOG� EH� DGYLVHG� WKDW� WKHLU� KRPH� DQG�PRWRU� YHKLFOHV�
VKRXOG�EH�QR�VPRNLQJ�]RQHV�

$LU� SROOXWDQWV� FDXVHG� E\� WUDIILF� RU� LQGXVWU\� PD\� FDXVH� DVWKPD� DQG� LWV� H[DFHUEDWLRQ�
WKURXJK�WKHLU�GLUHFW�WR[LFLW\��SROOXWDQWV�LQGXFH�R[LGDWLYH�VWUHVV�DQG�DLUZD\�LQIODPPDWLRQ����
,QGRRU� SROOXWDQWV� VXFK� DV� H[SRVXUH� WR� PRVTXLWR� FRLO� VPRNH� ZHUH� IRXQG� WR� EH�
LQGHSHQGHQWO\�DVVRFLDWHG�ZLWK�LQFUHDVHG�ULVN�RI�DVWKPD�DQG�SHUVLVWHQW�ZKHH]H�������

������ (QYLURQPHQWDO�$OOHUJHQV

$OOHUJHQ�H[SRVXUH�DQG�VHQVLWLVDWLRQ�SOD\�LPSRUWDQW�UROHV�LQ�WKH�GHYHORSPHQW�RI�DOOHUJLF�
DVWKPD��(DUO\�VHQVLWLVDWLRQ�KDV�EHHQ�DVVRFLDWHG�ZLWK�DQ�LQFUHDVHG�ULVN�RI�SHUVLVWHQW�DVWKPD�
DQG�EURQFKLDO�K\SHUUHVSRQVLYHQHVV�ZLWK� UHGXFHG� OXQJ� IXQFWLRQ����&RPPRQ� LQGRRU�DQG�
RXWGRRU�DOOHUJHQV�LQFOXGH�KRXVH�GXVW�PLWH��'�SWHURQ\VVLQXV�DQG�'�IDULQDH���FDW�DQG�GRJ�
GDQGHU��FRFNURDFK��IXQJL�DQG�SROOHQ��6NLQ�DOOHUJ\�WHVWLQJ�PD\�EH�KHOSIXO�LQ�GHWHUPLQLQJ�
VSHFLILF�DOOHUJ\�LQ�FKLOGUHQ�ZLWK�DVWKPD���

,Q�FKLOGUHQ�ZKRVH�DVWKPD�LV�GLIILFXOW�WR�FRQWURO�LW�LV�UHDVRQDEOH�WR�UHGXFH�H[SRVXUH�WR�WKH�
RIIHQGLQJ�DOOHUJHQ��$�FRPSUHKHQVLYH�HQYLURQPHQWDO�LQWHUYHQWLRQ�WR�GHFUHDVH�H[SRVXUH�WR�
LQGRRU�DOOHUJHQV�KDV�EHHQ�SURYHQ�WR�UHGXFH�DVWKPD�DVVRFLDWHG�PRUELGLW\�LQ�FKLOGUHQ�ZLWK�
DWRSLF� DVWKPD���� 7DEOH� �� VKRZV� WKH� UHFRPPHQGHG� DYRLGDQFH� VWUDWHJ\� RI� FRPPRQ�
DOOHUJHQV����

������ )RRG�DQG�PHGLFDWLRQ�DOOHUJ\��

)RRG�DOOHUJ\� LV�FRPPRQ�LQ�HDUO\� OLIH��DIIHFWLQJ�XS� WR����RI� LQIDQWV����7KH�XVXDO� IRRGV�
LPSOLFDWHG�DUH�FRZCV�PLON��HJJ��VR\�DQG�ZKHDW��ZKHUH�UHVROXWLRQ�LV�VHHQ�LQ�PRVW�FKLOGUHQ�
E\�ILYH�\HDUV�RI�DJH��$OOHUJ\�WR�SHDQXWV��WUHH�QXWV��ILVK�DQG�VKHOO�ILVK�JHQHUDOO\�SHUVLVWV����
7KHUH� LV� OLPLWHG� GDWD� RQ� WKH� HIIHFW� RI� IRRG� DYRLGDQFH� RU� VXSSOHPHQWDWLRQ� RQ� DVWKPD��
'HSULYDWLRQ�RI�IRRG�LWHPV�LV�QRW�QHFHVVDU\�XQOHVV�WKHUH�LV�D�FOHDU�DQG�UHSURGXFLEOH�OLQN�
EHWZHHQ�LQJHVWLRQ�RI�DQ�RIIHQGLQJ�IRRG�DQG�DOOHUJ\�V\PSWRPV�RU�DVWKPD�H[DFHUEDWLRQV��
)RRG�DGGLWLYHV��H�J��PRQRVRGLXP�JOXWDPDWH��VXOSKLWHV�DQG�G\HV��KDYH�EHHQ�LPSOLFDWHG�LQ�
LQGXFLQJ�ORZHU�DLUZD\�V\PSWRPV����
�



�  

������ 5HVSLUDWRU\�WUDFW�LQIHFWLRQV

9LUDO� UHVSLUDWRU\� LQIHFWLRQV� L�H�� UKLQRYLUXV�� UHVSLUDWRU\� V\QF\WLDO� YLUXV� DQG� KXPDQ�
PHWDSQHXPRYLUXV�DUH�WKH�FRPPRQHVW�WULJJHUV�RI�DVWKPD�H[DFHUEDWLRQV��������

������ ([HUFLVH

([HUFLVH� LV� D� UHFRJQLVHG� WULJJHU� RI� DVWKPD� V\PSWRPV��+RZHYHU�� LW� LV� LPSRUWDQW� LQ� WKH�
JURZWK�DQG�GHYHORSPHQW�RI�FKLOGUHQ��7KHUHIRUH��WKH\�VKRXOG�EH�HQFRXUDJHG�WR�SDUWLFLSDWH�
LQ�DOO�IRUPV�RI�H[HUFLVH�DQG�VSRUWV�DFWLYLWLHV�LQFOXGLQJ�VZLPPLQJ��3K\VLFDOO\�ILW�FKLOGUHQ�
DUH�EHWWHU�DEOH�WR�FRSH�ZLWK�WKHLU�DVWKPD����([HUFLVH�LQWROHUDQFH�PD\�VXJJHVW�LQDGHTXDWH�
DVWKPD�FRQWURO�ZKLFK�QHHGV�IXUWKHU�HYDOXDWLRQ�DQG�RSWLPLVDWLRQ�RI�WUHDWPHQW�

������ 2EHVLW\

7KH�LQFLGHQFH�RI�DVWKPD�LV�LQFUHDVHG�LQ�WKH�REHVH�FKLOGUHQ����:HLJKW�ORVV�LPSURYHV�DVWKPD�
FRQWURO� LQ�REHVH�SDWLHQWV�DQG�KHQFH� LQGLFDWLQJ� WKDW�REHVLW\� LV�D� VWURQJ�SUHGLFWRU�RI� WKH�
SHUVLVWHQFH�RI�FKLOGKRRG�DVWKPD�LQWR�DGROHVFHQFH����+RZHYHU��WKHUH�DUH�PDQ\�TXHVWLRQV�
DQG� IHZ� DQVZHUV� UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� REHVLW\� DQG� DVWKPD� LQ� FKLOGUHQ��
$GGLWLRQDO�VWXGLHV�DUH�QHHGHG�WR�FODULI\�WKH�UHODWLRQVKLS�RI�WKHVH�WZR�FRQGLWLRQV�VR�WKDW�
HIIHFWLYH�LQWHUYHQWLRQ�FDQ�EH�GHYHORSHG�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�DQG�KHDOWK�RI�WKHVH�
FKLOGUHQ�

������ %UHDVW�IHHGLQJ

7KHUH� LV� HYLGHQFH� RI� D� SURWHFWLYH� HIIHFW� RI� EUHDVW� IHHGLQJ� DJDLQVW� WUDQVLHQW� FKLOGKRRG�
ZKHH]H�EXW�LW�GLG�QRW�GHPRQVWUDWH�D�SURWHFWLYH�HIIHFW�LQ�GHYHORSPHQW�RI�FKLOGKRRG�DVWKPD�
DQG�RWKHU�DOOHUJLF�GLVHDVHV��������%UHDVW�IHHGLQJ�VKRXOG�EH�HQFRXUDJHG�LQ�YLHZ�RI�LWV�RWKHU�
EHQHILFLDO�HIIHFWV��

���� 'UXJ�WKHUDS\

7KH� WUHDWPHQW�RI� DVWKPD�FRQVLVWV�RI� WZR�FRPSRQHQWV�QDPHO\� UHOLHYLQJ� WKH� UHVSLUDWRU\�
V\PSWRPV� DQG� UHGXFLQJ� DLUZD\� LQIODPPDWLRQ�� $QWL�LQIODPPDWRU\� WKHUDS\� LV� WKH�
FRUQHUVWRQH� RI� WUHDWPHQW� DV� LW� SUHYHQWV� UHVSLUDWRU\�PRUELGLW\� DQG�PRUWDOLW\� DVVRFLDWHG�
ZLWK�DVWKPD����

������ 5HOLHYHU�WKHUDS\

$OO�SDWLHQWV�VKRXOG�EH�JLYHQ�UHOLHYHU�WKHUDS\�WKDW�LV�XVHG�WR�DOOHYLDWH�UHVSLUDWRU\�V\PSWRPV�
DVVRFLDWHG�ZLWK�DQ�DFXWH�DVWKPD�HYHQW��$Q�LQWHUPLWWHQW�VKRUW�DFWLQJ�ȕ��DJRQLVW��6$%$��LV�
WKH�GUXJ�RI�FKRLFH�IRU�WKLV�SXUSRVH�

5RXWLQH�RUDO�EURQFKRGLODWRU�XVH�LV�GLVFRXUDJHG�GXH�WR�LWV�QDUURZ�WKHUDSHXWLF�LQGH[�DQG�
HUUDWLF�JDVWURLQWHVWLQDO�DEVRUSWLRQ�UHVXOWLQJ�LQ�YDULDEOH�DQG�LQFRQVLVWHQW�HIILFDF\�����

������ 3UHYHQWHU�WKHUDS\

$QWL�LQIODPPDWRU\�WUHDWPHQW�IRU�WKH�SUHYHQWLRQ�RI�V\PSWRPV�LV�WKH�PRVW�LPSRUWDQW�DVSHFW�
RI�DVWKPD�WUHDWPHQW��7KH�IROORZLQJ�SDUDPHWHUV�GHWHUPLQH�WKH�FKRLFH�RI�SUHYHQWHU�WKHUDS\�
DQG�GXUDWLRQ�RI�WUHDWPHQW���������)LJXUH����

� ��� $JH�RI�FKLOG�
� ��� $VWKPD�ZKHH]H�SKHQRW\SH�
� ��� )UHTXHQF\�DQG�VHYHULW\�RI�V\PSWRPV�

7R�D�FHUWDLQ�GHJUHH��SDUHQWDO�DFFHSWDQFH�RI�PHGLFDWLRQ�PD\�DOVR�LQIOXHQFH�WKH�FKRLFH�RI�
SUHYHQWHU�WKHUDS\�LQ�YLHZ�RI�HQVXULQJ�FRPSOLDQFH����

,Q�\RXQJ�FKLOGUHQ�DQG�LQIDQWV��FKRLFH�RI�WUHDWPHQW�PD\�EH�GHWHUPLQHG�E\�WKHLU�ZKHH]H�
SKHQRW\SH� QDPHO\� HSLVRGLF� YLUDO�ZKHH]H� RU�PXOWL�WULJJHU�ZKHH]H����$�SRVLWLYH� DVWKPD�
SUHGLFWLYH�LQGH[�PD\�DVVLVW�LQ�GHWHUPLQLQJ�WKH�OLNHOLKRRG�RI�DWRSLF�DVWKPD��7KH�GLDJQRVLV�
RI�DVWKPD�LQ�ROGHU�FKLOGUHQ�LV�OHVV�FRQWHQWLRXV�DQG�LWV�WUHDWPHQW�LV�RXWOLQHG�LQ�)LJXUH���DQG�
)LJXUH���������

,QKDOHG� FRUWLFRVWHURLGV� �,&6�� UHPDLQ� WKH� DQWL�LQIODPPDWRU\� WUHDWPHQW� RI� FKRLFH� IRU�
DVWKPD��WKH\�UHGXFH�DVWKPD�V\PSWRPV��DQG�SUHYHQW�DVWKPD�DVVRFLDWHG�KRVSLWDOLVDWLRQ�DQG�
DVWKPD�UHODWHG�GHDWK��������6WDQGDUG�GRVHV�RI�,&6�LQ�HSLVRGLF�YLUDO�ZKHH]H�KDYH�QRW�EHHQ�
VKRZQ�WR�EH�EHQHILFLDO����,QWHUPLWWHQW�KLJK�GRVH�RI�,&6�SURYLGH�D�PRGHVW�EHQHILW�LQ�WKLV�
JURXS� RI� FKLOGUHQ� EXW� KDYH� VLJQLILFDQW� DGYHUVH� HIIHFWV� DQG� FDQQRW� EH� URXWLQHO\�
UHFRPPHQGHG�������/HXNRWULHQH�UHFHSWRU�DQWDJRQLVWV��/5$��XVHG�DV�D�ORQJ�WHUP�SUHYHQWHU�
RU�LQ�LQWHUPLWWHQW�FRXUVHV�PD\�KDYH��VRPH�FOLQLFDO�EHQHILW�LQ�HSLVRGLF�YLUDO�ZKHH]H��������

,&6� DUH� WKH� PRVW� DSSURSULDWH� WUHDWPHQW� IRU� PXOWL�WULJJHU� ZKHH]H� DQG� DWRSLF� DVWKPD��
1RQHWKHOHVV��/5$�FDQ�EH�XVHG�DV�SUHYHQWHU�WKHUDS\�IRU�PLOG�SHUVLVWHQW�DVWKPD����

7KH�GXUDWLRQ�DQG�PDLQWHQDQFH�RI�SUHYHQWHU�WKHUDS\�GHSHQG�RQ�WKH�UHVSRQVH��IUHTXHQF\�RI�
V\PSWRPV�DQG�DFXWH�DVWKPD�HYHQWV��

3URJUHVVLRQ�WR�WKH�QH[W�OHYHO�RI�WUHDWPHQW��VWHS�XS��LV�LQGLFDWHG�ZKHQ�FRQWURO�FDQQRW�EH�
DFKLHYHG�DW�WKH�FXUUHQW�WUHDWPHQW�OHYHO�DQG�SURYLGHG�WKHUH�LV�DVVXUDQFH�WKDW�PHGLFDWLRQ�LV�
XVHG�FRUUHFWO\��)LJXUH����

:KHQ� DVWKPD� V\PSWRPV� FDQQRW� EH� FRQWUROOHG� ZLWK� VWDQGDUG� GRVHV� RI� LQKDOHG�
FRUWLFRVWHURLGV��WKH�DGGLWLRQ�RI�D�ORQJ�DFWLQJ�ȕ��DJRQLVW��/$%$��L�H��FRPELQDWLRQ�WKHUDS\�
LV�PRUH� DSSURSULDWH� WKDQ� LQFUHDVLQJ� WKH� ,&6����� ���*UDGH�$�� /HYHO� ���%ULWLVK�*XLGHOLQH�� /$%$� VKRXOG�
DOZD\V�EH�XVHG�LQ�FRPELQDWLRQ�ZLWK�,&6�DQG�QHYHU�DV�PRQRWKHUDS\��7KH�DGGLWLRQ�RI�D�
/$%$�LH��FRPELQDWLRQ�WKHUDS\�DSSHDUV�WR�EH�VXSHULRU�WR�DGGLQJ�D�/5$���

:KHQ�DVWKPD�FRQWURO�LV�DFKLHYHG�IRU�DW�OHDVW�WKUHH�PRQWKV��D�UHGXFWLRQ�LQ�WKHUDS\��VWHS�
GRZQ��PXVW�EH�FRQVLGHUHG�IURP�WKH�FXUUHQW�WUHDWPHQW�OHYHO��7KH�ZLWKGUDZDO�RI�D�/$%$�LV�
WKH�PRVW�DSSURSULDWH�VWHS�GRZQ�LI�WKH�FKLOG�LV�FXUUHQWO\�RQ�FRPELQDWLRQ�WKHUDS\��������7KH�
,&6�VKRXOG�EH�DGMXVWHG�WR�WKH�PLQLPXP�GRVH�UHTXLUHG�WR�PDLQWDLQ�DVWKPD�FRQWURO�

)LJXUH���RXWOLQHV�WKH�DSSURDFK�WR�VWHS�XS�DQG�GRZQ�LQ�DVWKPD�SUHYHQWHU�WUHDWPHQW��

7KHUH�LV�HYLGHQFH�WKDW�DGHTXDWH�WUHDWPHQW�RI�DVVRFLDWHG�VLQXVLWLV�DQG�DOOHUJLF�UKLQLWLV�LV�
KHOSIXO�LQ�WKH�FRQWURO�RI�FKLOGKRRG�DVWKPD����



�� ��

���� 63(&,$/�&$7(*25,(6�2)�$67+0$��

���� ,QWHUPLWWHQW�VHYHUH�DVWKPD

6RPH�FKLOGUHQ�KDYH�LQIUHTXHQW�DWWDFNV�ZKLFK�DUH�VHYHUH�RU�OLIH�WKUHDWHQLQJ��$W�WKH�ILUVW�
VLJQ�RI�DQ�DWWDFN�WKH�FKLOG�VKRXOG�EH�WUHDWHG�ZLWK�DQ�LQKDOHG�6$%$�DQG�DQ�RUDO�VWHURLG��
3UDFWLWLRQHUV�PD\�ZDQW�WR�FRQVLGHU�SUHVFULELQJ�RUDO�VWHURLGV�IRU�XVH�E\�SDWLHQWV�DW�KRPH�DW�
WKH�VWDUW�RI�WKH�DWWDFN��$�VHOI�DGPLVVLRQ�OHWWHU�VKRXOG�EH�SURYLGHG�

7KH�ULVN�IDFWRUV�KDYH�QRW�EHHQ�FOHDUO\�LGHQWLILHG��DOWKRXJK�RQH�UHFHQW�VWXG\�LQGLFDWHG�WKDW�
VRPH�FKLOGUHQ�ZLWK�VHYHUH�LQWHUPLWWHQW�DVWKPD�PD\�KDYH�DWRSLF�GLVHDVH����

���� 1RFWXUQDO�DVWKPD

1RFWXUQDO�ZKHH]H� DQG� EUHDWKOHVVQHVV� DUH� WKH� FRPPRQHVW� LQGLFDWRUV� RI� LQVWDELOLW\� DQG�
VXERSWLPDO� WUHDWPHQW�� 7KH\� DUH� RIWHQ� FRQWUROOHG� E\� DSSURSULDWH� GRVHV� RI� ,&6��:KHQ�
V\PSWRPV� UHPDLQ� WURXEOHVRPH�� DGGLQJ� /$%$� FDQ� UHOLHYH� V\PSWRPV� DQG� OHVVHQ� WKH�
PRUQLQJ�GLS�LQ�OXQJ�IXQFWLRQ���

���� ([HUFLVH�LQGXFHG�DVWKPD��(,$�

)RUW\�WR�QLQHW\�SHUFHQW�RI�DVWKPDWLF�SDWLHQWV�KDYH�(,$����D�PDQLIHVWDWLRQ�WKDW�LV�IUHTXHQWO\�
XQGLDJQRVHG���� (,$� LV� D� WUDQVLHQW� LQFUHDVH� LQ� DLUZD\� UHVLVWDQFH� UHVXOWLQJ� IURP�
EURQFKRFRQVWULFWLRQ� WKDW�RFFXUV� IROORZLQJ�����PLQXWHV�RI� VWUHQXRXV�H[HUFLVH����$�SRVW�
H[HUFLVH�IDOO�RI�����LQ�HLWKHU�WKH�IRUFHG�H[SLUDWRU\�YROXPH�LQ�RQH�VHFRQG��)(9����RU�WKH�
SHDN� H[SLUDWRU\� IORZ� UDWH� �3()�� FRPSDUHG� ZLWK� SUH�H[HUFLVH� EDVHOLQHV�� LV� FRQVLGHUHG�
GLDJQRVWLF����$� VPDOO� VXEVHW�RI� DVWKPDWLFV� H[SHULHQFH�D� VHFRQG�� OHVV� VHYHUH�� ODWH�SKDVH�
UHDFWLRQ�VHYHUDO�KRXUV�DIWHU�WKH�RULJLQDO�DFWLYLW\���

2SWLPLVDWLRQ� RI� DQWL�LQIODPPDWRU\� WKHUDS\� LV� UHTXLUHG�� )XUWKHU� V\PSWRPV� FDQ� EH�
FRQWUROOHG�E\� DGPLQLVWUDWLRQ�RI�6$%$���� WR����PLQXWHV�EHIRUH� H[HUFLVH��:DUPLQJ�XS�
EHIRUH�H[HUFLVH�DQG�QDVDO�EUHDWKLQJ�VKRXOG�EH�HQFRXUDJHG����

���� %ULWWOH�DVWKPD

%ULWWOH�DVWKPD�LV�DQ�XQVWDEOH�DVWKPD�WKDW�LV�XQSUHGLFWDEOH��%ULWWOH�DVWKPD�LV�UDUH�DQG�PD\�
RFFXU�LQ�RQO\�������RI�DOO�DVWKPDWLFV�EXW�WKHVH�SDWLHQWV�SUHVHQW�FRQVLGHUDEOH�PDQDJHPHQW�
SUREOHPV�� 7KHUH� DUH� WZR� SDWWHUQV� RI� EULWWOH� DVWKPD���� 7\SH� ,�� SHUVLVWHQW� DQG� FKDRWLF�
YDULDELOLW\� LQ� 3()� �XVXDOO\�!����GLXUQDO� YDULDWLRQ� LQ� 3()� IRU� !����RI� WLPH�� GHVSLWH�
FRQVLGHUDEOH�PHGLFDO�WKHUDS\��DQG�W\SH�,,��VSRUDGLF�VXGGHQ�IDOOV�LQ�3()�RQ�D�EDFNJURXQG�
RI�QRUPDO�RU�QHDU�QRUPDO�OXQJ�IXQFWLRQ�DQG�ZHOO�FRQWUROOHG�DVWKPD�

7KHVH�SDWLHQWV�VKRXOG�EH�UHIHUUHG�IRU�VSHFLDOLVW�FDUH�

���� 'LIILFXOW�DVWKPD

ಫಫ'LIILFXOWಬಬ�DVWKPD�LV�GHILQHG�DV�DVWKPD�ZKLFK�LV�QRW�FRQWUROOHG��LQ�VSLWH�RI�,&6�GRVHV�RI�
����PFJ�SHU�GD\�RI�EXGHVRQLGH�HTXLYDOHQW�����

'LIILFXOW� DVWKPD� LQFOXGHV� XQVWDEOH� DVWKPD� �QRFWXUQDO� DVWKPD�� EULWWOH� DVWKPD���
FRUWLFRVWHURLG�UHVLVWDQW�DVWKPD�DQG�FRUWLFRVWHURLG�GHSHQGHQW�DVWKPD��%HIRUH�PDNLQJ�WKH�
GLDJQRVLV�RI�GLIILFXOW�DVWKPD��RWKHU�LPSRUWDQW�FRQWULEXWRUV�WR�XQFRQWUROOHG�DVWKPD�QHHGV�

WR� EH� UXOHG� RXW� H�J�� PLVGLDJQRVLV�� SRRU� DGKHUHQFH�� SRRU� LQKDODWLRQ� WHFKQLTXH��
FR�PRUELGLWLHV��YRFDO�FRUG�G\VIXQFWLRQ��XSSHU�DLUZD\�GLVHDVH�OLNH�UKLQLWLV��VLQXVLWLV��26$��
*25'�DQG�FKURQLF�LQIHFWLRQ�GXH�WR�P\FRSODVPD�RU�FKODP\GLD��DQG�SHUVLVWHQW�H[SRVXUH�WR�
DOOHUJHQV���

7KHVH�SDWLHQWV�VKRXOG�DOVR�EH�UHIHUUHG�IRU�VSHFLDOLVW�FDUH�

���� ,1+$/(5�'(9,&(6

7KH�SUHIHUUHG�URXWH�IRU�GUXJ�GHOLYHU\�LQ�DVWKPD�LV�E\�LQKDODWLRQ��,W�LV�YLWDO�WKDW�WKH�GHOLYHU\�
V\VWHP�LV�DSSURSULDWH�WR�WKH�FKLOGಬV�DJH��7DEOH�����+RPH�QHEXOLVHUV�DUH�H[SHQVLYH�DQG�KDYH�
EHHQ�VKRZQ�WR�EH�OHVV�HIILFLHQW�WKDQ�VSDFHU�GHYLFHV�LQ�GHOLYHULQJ�GUXJV�WR�WKH�OXQJV��,Q�
FKLOGUHQ� DJHG� EHORZ� VL[� \HDUV�� VSDFHU� GHYLFHV� ZLWK� PDVNV� DUH� SUHIHUUHG�� &KLOGUHQ� DV�
\RXQJ�DV�VL[�PRQWKV�PD\�XVH�WKHVH�VSDFHUV�HIIHFWLYHO\�SURYLGHG�WKDW�WKHUH�LV�D�JRRG�VHDO�
RI�WKH�PDVN�RQ�WKH�IDFH�

+RPH�QHEXOL]HU� WKHUDS\� LV�GLVFRXUDJHG��0HWHUHG�GRVH� LQKDOHU� WKHUDS\�YLD� VSDFHU�ZLWK�
IDFHPDVN�LV�DV�HIILFDFLRXV�DV�QHEXOL]HU�WKHUDS\����

���� 0$1$*(0(17�2)�$&87(�$67+0$

���� *RDOV�RI�WUHDWPHQW�RI�DFXWH�DVWKPD�H[DFHUEDWLRQV�LQFOXGH�

� �� 3UHYHQWLQJ�GHDWK�
� �� 5HOLHYLQJ�DLUZD\�REVWUXFWLRQ�
� �� 5HOLHYLQJ�K\SR[DHPLD�
� �� 5HVWRULQJ�SDWLHQW¶V�FOLQLFDO�FRQGLWLRQ�DQG�OXQJ�IXQFWLRQ�WR�QRUPDO�DV�VRRQ�DV�

SRVVLEOH�
� �� 0DLQWDLQLQJ�RSWLPDO�OXQJ�IXQFWLRQ�DQG�SUHYHQWLQJ�HDUO\�UHODSVH�
� �� 3ODQQLQJ�DYRLGDQFH�RI�IXWXUH�UHODSVHV�
� �� 'HYHORSLQJ�DQ�DFWLRQ�SODQ�WR�PDQDJH�IXWXUH�H[DFHUEDWLRQV�

���� $VVHVVPHQW�RI�6HYHULW\�RI�$FXWH�$VWKPD

0DQDJHPHQW�RI�DFXWH�DVWKPD�ZLOO�GHSHQG�RQ�WKH�VHYHULW\�DW�SUHVHQWDWLRQ��WKH�UHVSRQVH�WR�
WKHUDS\�� WKH� DYDLODELOLW\� RI� GUXJV� DQG� IDFLOLWLHV� DW� WKH� SDUWLFXODU� FOLQLF�KRVSLWDO� DQG� WKH�
H[SHULHQFH�RI�WKH�DWWHQGLQJ�GRFWRU�

%HIRUH�FKLOGUHQ�FDQ�UHFHLYH�DSSURSULDWH�WUHDWPHQW�IRU�DFXWH�DVWKPD�LQ�DQ\�VHWWLQJ�� LW� LV�
HVVHQWLDO�WR�DVVHVV�DFFXUDWHO\�WKH�VHYHULW\�RI�WKHLU�DWWDFN�DFFRUGLQJ�WR�7DEOH����

$Q�DOJRULWKP�IRU�WKH�PDQDJHPHQW�RI�DFXWH�DVWKPD�LV�VKRZQ�LQ�)LJXUH���

���� *HQHUDO�SULQFLSOHV�LQ�WKH�WUHDWPHQW�RI�DFXWH�DVWKPD

������ 6KRUW�DFWLQJ�ȕ��DJRQLVWV��6$%$�

� �� 6$%$�DUH�WKH�ILUVW�OLQH�WUHDWPHQW�IRU�DFXWH�DVWKPD�DQG�DUH�WKH�EURQFKRGLODWRUV�
RI� FKRLFH�� ,W� VKRXOG� EH� DGPLQLVWHUHG� UDSLGO\� DIWHU� D� TXLFN� KLVWRU\�� SK\VLFDO�
H[DPLQDWLRQ�DQG�YLWDO�H[DPLQDWLRQ�DUH�GRQH����*UDGH�$��%ULWLVK�*XLGHOLQH�



�� ��

� �� 0',� 6$%$� GHOLYHUHG� YLD� VSDFHU� KDYH� EHHQ� VKRZQ� WR� EH� DV� HIILFDFLRXV� DV�
QHEXOLVHG�6$%$������������*UDGH�$�%ULWLVK�*XLGHOLQH�

� �� /RDG�WKH�VSDFHU�ZLWK�RQH�SXII�DW�D�WLPH�DQG�JLYH�HDFK�SXII�VHSDUDWHO\����/HYHO�RI�
HYLGHQFH�������1+05&

� �� 3DUHQWHUDO� RU� VXEFXWDQHRXV� URXWH� 6$%$� VKRXOG� EH� JLYHQ� LQ� FKLOGUHQ� ZLWK
� � VHYHUH�RU�OLIH�WKUHDWHQLQJ�H[DFHUEDWLRQV����

������ 2[\JHQ

� �� ,I� WKH� SDWLHQW� LV� DFXWHO\� GLVWUHVVHG�� JLYH� R[\JHQ� DQG� 6$%$�� 7KH� LQKDOHG�
EURQFKRGLODWRUV�DQG�R[\JHQ�DUH�FUXFLDO�LQ�UHOLHYLQJ�K\SR[LD��/HYHO����%ULWLVK�*XLGHOLQH

� �� &KLOGUHQ� ZLWK� VHYHUH� DQG� OLIH� WKUHDWHQLQJ� DVWKPD� RU� 6S2�� ����� VKRXOG�
UHFHLYH�R[\JHQ��

� �� 7KLV�FDQ�EH�GHOLYHUHG�YLD�QDVDO�SURQJ� �HVSHFLDOO\� LI�XVLQJ�0',�6$%$V��RU�
IDFH�PDVN�R[\JHQ��

������ 6\VWHPLF�FRUWLFRVWHURLGV�

� �� 6\VWHPLF�FRUWLFRVWHURLGV�DUH�HVVHQWLDO�LQ�WKH�WUHDWPHQW�RI�DFXWH�H[DFHUEDWLRQV�
RI�DVWKPD� WR�KDVWHQ� WKH� UHFRYHU\����DQG� LW� VKRXOG�EH�JLYHQ�HDUO\����*UDGH�$�%ULWLVK�
*XLGHOLQH

� �� 7KLV� FDQ� EH� DGPLQLVWHUHG� YLD� WKH� RUDO� RU� ,9� URXWH�� 7KH� SDUHQWHUDO� URXWH� LV�
� � LQGLFDWHG�LQ�FKLOGUHQ�ZKR�DUH�YRPLWLQJ�RU�XQDEOH�WR�WROHUDWH�RUDOO\�DQG�FKLOGUHQ�

ZLWK�PRGHUDWH�WR�VHYHUH�RU�OLIH�WKUHDWHQLQJ�DFXWH�H[DFHUEDWLRQV������������
� �� 7KH\�DUH�XVXDOO\�JLYHQ�IRU�����GD\V��������DQG�ZHDQLQJ�LV�XQQHFHVVDU\�XQOHVV�WKH�

FRXUVH�RI�VWHURLG�H[FHHGV����GD\V����/HYHO���%ULWLVK�*XLGHOLQH

������ 2WKHU�WKHUDSLHV�

� �� ,SUDWURSLXP�%URPLGH��
� P� ,SUDWURSLXP� EURPLGH�PD\� EH� DGGHG� WR� WKH� QHEXOLVHG� 6$%$� VROXWLRQ� LQ�

SDWLHQWV�ZLWK�PRGHUDWH�WR�VHYHUH�DFXWH�DVWKPD�H[DFHUEDWLRQV�RU�WKRVH�QRW�
UHVSRQGLQJ�WR�6$%$�DORQH������������*UDGH�$�%ULWLVK�*XLGHOLQH��

� �� $PLQRSK\OOLQH�
� P� 3DUHQWHUDO�DPLQRSK\OOLQH�VKRXOG�EH�FRQVLGHUHG�LQ�D�+'8�RU�3,&8�VHWWLQJ�

IRU� FKLOGUHQ� ZLWK� VHYHUH� RU� OLIH� WKUHDWHQLQJ� DVWKPD� XQUHVSRQVLYH� WR�
PD[LPDO�GRVHV�RI�EURQFKRGLODWRU�SOXV�VWHURLG����*UDGH�&�%ULWLVK�*XLGHOLQH��

� �� ,QWUDYHQRXV�PDJQHVLXP�VXOSKDWH��
� P� 6KRXOG�EH�FRQVLGHUHG�DV�DQ�DGMXQFW�WUHDWPHQW�LQ�VHYHUH�RU�OLIH�WKUHDWHQLQJ�

H[DFHUEDWLRQV�XQUHVSRQVLYH�WR�WKH�LQLWLDO�VWDQGDUG�WUHDWPHQW��,W�LV�VDIH�DQG�
EHQHILFLDO�LQ�VHYHUH�DFXWH�DVWKPD����������������*UDGH�$�%ULWLVK�*XLGHOLQH�

������ 7KHUDSLHV�QRW�UHFRPPHQGHG�IRU�DFXWH�H[DFHUEDWLRQ�

� �� $QWLELRWLFV�ದ� XQOHVV� WKH� SDWLHQWV� DUH� VXVSHFWHG� WR� KDYH�SQHXPRQLD� RU� RWKHU�
EDFWHULDO�LQIHFWLRQV����

� �� 6HGDWLYHV����
� �� &KHVW�SK\VLRWKHUDS\�ದ�DV�LW�PD\�LQFUHDVH�SDWLHQW�GLVFRPIRUW���
� �� 1HEXOLVHG�PDJQHVLXP�VXOSKDWH�������

� �� $QWLKLVWDPLQHV� ದ�PD\� EH� LQGLFDWHG� IRU� DFXWH� WUHDWPHQW� RI� DQDSK\OD[LV� DQG�
DQJLRHGHPD���

� �� 0XFRO\WLFV�ದ�DV�LW�PD\�ZRUVHQ�FRXJK���
� �� $GUHQDOLQH� LQMHFWLRQ�ದ�PD\�EH� LQGLFDWHG� IRU�DFXWH� WUHDWPHQW�RI�DQDSK\OD[LV�

DQG�DQJLRHGHPD����
� P� +RZHYHU� LQ� VLWXDWLRQV� ZKHUH� VXEFXWDQHRXV� 6$%$� DUH� QRW� DYDLODEOH��

VXEFXWDQHRXV��6&��DGUHQDOLQH�FDQ�EH�XVHG�IRU�DFXWH�DVWKPD�H[DFHUEDWLRQV��
������

� �� 1HEXOLVHG�K\SHUWRQLF�VDOLQH�

������ 5ROH�RI�&KHVW�[�UD\�LQ�DFXWH�H[DFHUEDWLRQ�

� �� ,V�QRW�URXWLQHO\�UHFRPPHQGHG�EXW�LV�LQGLFDWHG�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV��

� ��� 6XVSHFWHG� SQHXPRWKRUD[� RU� SQHXPRPHGLDVWLQXP� �LH�� SUHVHQFH� RI� VXE�
FXWDQHRXV�HPSK\VHPD��

� ��� /XQJ�FROODSVH�RU�FRQVROLGDWLRQ�
� ��� /LIH�WKUHDWHQLQJ�DVWKPD�QRW�UHVSRQGLQJ�WR�WUHDWPHQW�VDWLVIDFWRULO\�
� ��� 5HTXLUHPHQW�IRU�YHQWLODWLRQ�

� �� 7KH�QHHG�IRU�&;5�PXVW�QRW�FRPSURPLVH�HPHUJHQF\�PHGLFDO�WUHDWPHQW�

������ 0DQDJHPHQW�RI�DFXWH�DVWKPD�H[DFHUEDWLRQV

� �� 0LOG�DWWDFNV�FDQ�EH�XVXDOO\�WUHDWHG�DW�KRPH�LI�WKH�SDWLHQW�LV�SUHSDUHG�DQG�KDV�D�
SHUVRQDO�DVWKPD�DFWLRQ�SODQ�

� �� 0RGHUDWH�DQG�VHYHUH�DWWDFNV�UHTXLUH�FOLQLF�RU�KRVSLWDO�DWWHQGDQFH��
� �� $VWKPD�DWWDFNV�UHTXLUH�SURPSW�WUHDWPHQW�
� �� $�SDWLHQW�ZKR�KDV�EULWWOH�DVWKPD��SUHYLRXV�,&8�DGPLVVLRQV�IRU�DVWKPD�RU�ZLWK�

SDUHQWV�ZKR�DUH�HLWKHU�XQFRPIRUWDEOH�RU�MXGJHG�XQDEOH�WR�FDUH�IRU�WKH�FKLOG�
ZLWK�DQ�DFXWH�H[DFHUEDWLRQ�VKRXOG�EH�DGPLWWHG�WR�KRVSLWDO��/HYHO���%ULWLVK�*XLGHOLQH

� �� 'UXJ�GRVHV�WKDW�DUH�XVHG�IRU�WKH�PDQDJHPHQW�RI�DFXWH�DVWKPD�DUH�VKRZQ�LQ�
7DEOH���

����� /21*�7(50�$67+0$�021,725,1*�$1'�)2//2:�83

3DWLHQWV� ZLWK� DVWKPD�PXVW� EH�PRQLWRUHG� WRJHWKHU� E\� WKH� SDWLHQW�� WKH� FDUHJLYHU� DQG� D�
GRFWRU��:KHQ�DVWKPD�FRQWURO�KDV�EHHQ�DFKLHYHG��LW�VKRXOG�EH�PDLQWDLQHG�ZLWK�WKH�ORZHVW�
GRVH�RI�PDLQWHQDQFH�WKHUDSLHV�SRVVLEOH��%HIRUH�DQ\�WKHUDS\�LV�UHGXFHG��WKH�DVWKPD�PXVW�
KDYH�EHHQ�XQGHU� FRQWURO� IRU� DW� OHDVW� WKUHH� WR� VL[�PRQWKV�GHSHQGLQJ�RQ� VHYHULW\�RI� WKH�
XQGHUO\LQJ�DVWKPD�SULRU�WR�WKH�WKHUDS\��

'XULQJ�HDFK�IROORZ�XS�YLVLW��WKUHH�LVVXHV�QHHG�WR�EH�DGGUHVVHG��7KH\�DUH�

L�� 'HJUHH�RI�DVWKPD�FRQWURO��7DEOH�����
LL�� &RPSOLDQFH�WR�DVWKPD�WKHUDS\�LQFOXGLQJ�IUHTXHQF\�DQG�WHFKQLTXH�
LLL�� $VWKPD�HGXFDWLRQ��VHH������

3DWLHQWV�ZLWK�KLJK�ULVN�DVWKPD�DUH�DW�ULVN�RI�GHYHORSLQJ�QHDU�IDWDO�DVWKPD��1)$��RU�IDWDO�
DVWKPD��)$��������������7KLV�JURXS�RI�SDWLHQWV�QHHGV�WR�EH�LGHQWLILHG�DQG�FORVHO\�PRQLWRUHG�
ZLWK�VSHFLDOLVHG�FDUH��7DEOH�����



�� ��

����� $67+0$�$&7,21�3/$1

&KLOGUHQ�ZLWK�IUHTXHQW�HSLVRGLF�RU�VHYHUH�DVWKPD�DQG�WKHLU�FDUHJLYHUV�VKRXOG�EH�HGXFDWHG�
WR� UHFRJQLVH� WKH� HDUO\� ZDUQLQJ� VLJQV� RI� GHWHULRUDWLRQ� RI� DVWKPD� FRQWURO�� IRU� H[DPSOH�
IDLOXUH�WR�UHVSRQG�WR�XVXDO�GRVHV�RI�EURQFKRGLODWRUV�

$Q�LQGLYLGXDOO\�ZULWWHQ�DFWLRQ�SODQ�LV�UHFRPPHQGHG��7KLV�VKRXOG�LQFOXGH�LQVWUXFWLRQV�RQ��
UHFRJQLVLQJ� DQG� GHDOLQJ� ZLWK� DQ� DFXWH� DWWDFN� KLJKOLJKWLQJ� WKH� LPSRUWDQFH� RI� VHHNLQJ�
PHGLFDO�KHOS�HDUO\�LQ�VHYHUH�RU�XQUHVSRQVLYH�DWWDFNV�������

&KLOGUHQ�DW�ULVN�RI�VHYHUH�DVWKPD�DWWDFNV�VKRXOG�KDYH�D�SUHDUUDQJHPHQW�PDGH�IRU�HDV\�
DFFHVV�WR�HPHUJHQF\�WUHDWPHQW�E\�WKHLU�IDPLO\�GRFWRUV�RU�DW�WKH�QHDUHVW�KHDOWK�FHQWUHV�RU�
KRVSLWDOV��ಯ)DVW�ODQHರ�IDFLOLWLHV�VKRXOG�EH�HVWDEOLVKHG�LQ�DOO�HPHUJHQF\�GHSDUWPHQWV�WR�FDWHU�
IRU�WKHVH�FKLOGUHQ��$OWHUQDWLYHO\�D�VHOI�DGPLVVLRQ�OHWWHU�VKRXOG�EH�SURYLGHG��(YHU\�DFWLRQ�
SODQ�VKRXOG�EH�UHYLHZHG�DIWHU�DQ�DFXWH�DWWDFN��������

:KDW�LV�DQ�DVWKPD�DFWLRQ�SODQ"

$�ZULWWHQ�DVWKPD�DFWLRQ�SODQ�GHWDLOV�� IRU� WKH� LQGLYLGXDO�SDWLHQW�� WKH�GDLO\�PDQDJHPHQW�
�PHGLFDWLRQV� DQG� HQYLURQPHQWDO� FRQWURO� VWUDWHJLHV�� DQG� KRZ� WR� UHFRJQLVH� DQG� KDQGOH�
ZRUVHQLQJ�DVWKPD��,W�LV�UHFRPPHQGHG�IRU�SDWLHQWV�ZKR�KDYH�PRGHUDWH�RU�VHYHUH�DVWKPD��D�
KLVWRU\�RI�VHYHUH�H[DFHUEDWLRQV��RU�SRRUO\�FRQWUROOHG�DVWKPD��,W�LV�XVXDOO\�V\PSWRP�EDVHG��
EXW�LQ�ROGHU�FKLOGUHQ�SHDN�IORZ�PHDVXUHPHQWV�PD\�EH�XVHG�DV�ZHOO���������

$VWKPD�$FWLRQ�3ODQV�VKRXOG�KDYH�WKH�IROORZLQJ�FRPSRQHQWV��������������������

� �� 5HFRPPHQGHG�GRVHV�DQG�IUHTXHQFLHV�RI�GDLO\�PHGLFDWLRQV��
� �� +RZ�WR�DGMXVW�PHGLFLQHV�DW�KRPH�LQ�UHVSRQVH�WR�SDUWLFXODU�VLJQV��V\PSWRPV��

DQG�SHDN�IORZ�PHDVXUHPHQWV���
� �� 6\PSWRPV�LQGLFDWLQJ�WKH�QHHG�IRU�FORVHU�PRQLWRULQJ�RU�DFXWH�FDUH��
� �� (PHUJHQF\� WHOHSKRQH�QXPEHUV� IRU� WKH�GRFWRU��HPHUJHQF\�GHSDUWPHQW�� UDSLG�

WUDQVSRUWDWLRQ��DQG�IDPLO\�IULHQGV�IRU�VXSSRUW��
� �� $�OLVW�RI�WULJJHUV�WKDW�PD\�FDXVH�DQ�DVWKPD�DWWDFN��7KLV�FDQ�KHOS�LQIRUP�RWKHUV�

DQG�WKH�SDWLHQW�RI�ZKDW�WULJJHUV�WR�DYRLG��
� �� 3()�PRQLWRULQJ�LV�UHFRPPHQGHG�IRU�PRGHUDWH�WR�VHYHUH�DVWKPD��

$SSHQGL[���VKRZV�D�VDPSOH�DVWKPD�DFWLRQ�SODQ�WKDW�FDQ�EH�DGDSWHG�IRU�XVH��

3RVLWLYH�LQGH[��!���ZKHH]LQJ�\HDU�ILUVW���\HDUV��SOXV���PDMRU�FULWHULRQ�RU���PLQRU�
FULWHULD�
0DMRU��(F]HPD
���������������3DUHQWDO�DVWKPD

0LQRU��$OOHUJLF�UKLQLWLV
���������������:KHH]LQJ�DSDUW�IURP�FROG
���������������(RVLQRSKLOLD�������

'RFWRU�GLDJQRVHG

;HISL���·�(�JSPUPJHS� PUKL_� [V�KLMPUL� YPZR�VM�HZ[OTH� PU� `V\UN�JOPSKYLU� PU� YLJ\YYLU[�
^OLLaL�������

8SSHU�DLUZD\�GLVHDVH $OOHUJLF�UKLQLWLV�UKLQRVLQXVLWLV
6LQXVLWLV
9RFDO�FRUG�G\VIXQFWLRQ

2EVWUXFWLRQ�RI�ODUJH�
DLUZD\V

)RUHLJQ�ERG\�LQ�WUDFKHD�DQG�EURQFKXV
9DVFXODU�ULQJV
/DU\QJHDO�ZHEV
/DU\QJR�WUDFKHRPDODFLD��WUDFKHDO�VWHQRVLV��EURQFKRVWHQRVLV
(QODUJHG�O\PSK�QRGHV

2EVWUXFWLRQ�RI�VPDOO�
DLUZD\V

9LUDO�EURQFKLROLWLV
2EOLWHUDWLYH�EURQFKLROLWLV
%URQFKLHFWDVLV�
+HDUW�GLVHDVH�KHDUW�IDLOXUH
&KURQLF�OXQJ�GLVHDVH�EURQFKRSXOPRQDU\�G\VSODVLD
&\VWLF�ILEURVLV�±�UDUH�

2WKHU�FDXVHV 5HFXUUHQW�FRXJK�GXH�WR�*25'
$VSLUDWLRQ�IURP�G\VIXQFWLRQDO�VZDOORZLQJ
,PPXQRGHILFLHQF\
7XEHUFXORVLV

$GDSWHG�IURP�1,+�JXLGHOLQHV�������(35���*XLGHOLQHV�IRU�WKH�GLDJQRVLV�DQG�PDQDJHPHQW�RI�DVWKPD��
KWWS���ZZZ�QKOEL�QLK�JRY�JXLGHOLQHV�DVWKPD�DVWKJGOQ�KWP

,QWHUPLWWHQW�$VWKPD

'D\WLPH�V\PSWRPV���RQFH�D�ZHHN
1RFWXUQDO�V\PSWRPV���WZLFH�D�PRQWK
1R�H[HUFLVH�LQGXFHG�V\PSWRPV�
%ULHI�H[DFHUEDWLRQV�QRW�DIIHFWLQJ�VOHHS�DQG�DFWLYLW\�

3HUVLVWHQW�$VWKPD

0LOG 'D\WLPH�V\PSWRPV���RQFH�D�ZHHN
1RFWXUQDO�V\PSWRPV�!�WZLFH�D�PRQWK
([DFHUEDWLRQ�DIIHFWLQJ�VOHHS�DQG�DFWLYLW\�RQFH�D�PRQWK
3()5�RU�)(9��!���
([HUFLVH�RU�DFWLYLW\�LQGXFHG�DVWKPD

0RGHUDWH 'D\WLPH�V\PSWRPV�GDLO\
1RFWXUQDO�V\PSWRPV�!�RQFH�D�ZHHN
([DFHUEDWLRQ�DIIHFWLQJ�VOHHS�DQG�DFWLYLW\���WZLFH�D�PRQWK�
3()5�RU�)(9�����������
([HUFLVH�RU�DFWLYLW\�LQGXFHG�DVWKPD�

6HYHUH 'DLO\�GD\WLPH�V\PSWRPV
'DLO\�QRFWXUQDO�V\PSWRPV�
([DFHUEDWLRQ�DIIHFWLQJ�VOHHS�DQG�DFWLYLW\�IUHTXHQWO\
3()5�RU�)(9������
([HUFLVH�RU�DFWLYLW\�LQGXFHG�DVWKPD�

;HISL���·�+PMMLYLU[PHS�KPHNUVZPZ�MVY�JOYVUPJ�JV\NO�HUK�VY�YLJ\YYLU[�̂ OLLaL

;HISL���·�,]HS\H[PVU�VM�UL^S`�KPHNUVZLK�HZ[OTH���
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&KDUDFWHULVWLF &RQWUROOHG 3DUWO\�&RQWUROOHG 8QFRQWUROOHG

'D\WLPH�V\PSWRPV 1RQH����RU�OHVV�
ZHHN�

0RUH�WKDQ�WZLFH�D�
ZHHN 7KUHH�RU�PRUH�

IHDWXUHV�RI�SDUWO\�
FRQWUROOHG�DVWKPD�
SUHVHQW�LQ�DQ\�ZHHN

/LPLWDWLRQV�RI�
DFWLYLW\

1RQH $Q\

1RFWXUQDO�
V\PSWRPV�
DZDNHQLQJ

1RQH $Q\

1HHG�IRU�UHOLHYHU�
UHVFXH�WUHDWPHQW

1RQH��WZLFH�RU�OHVV�
ZHHN

0RUH�WKDQ�WZLFH�
ZHHN

/XQJ�IXQFWLRQ��3()�
RU�)(9��

1RUPDO ������SUHGLFWHG�RU�
SHUVRQDO�EHVW��LI�
NQRZQ�

([DFHUEDWLRQV 1RQH 2QH�RU�PRUH�\HDU

$OOHUJHQV &RQWURO�0HDVXUHV

+RXVH�GXVW�PLWHV $OOHUJHQ�SHUPHDEOH�PDWWUHVV�DQG�SLOORZ�FRYHUV

:DVK�EHGGLQJ�LQ�KRW�ZDWHU�a����&��DV�RIWHQ�DV�SRVVLEOH�

5HGXFH�LQGRRU�GDPSQHVV�DQG�KXPLGLW\

$YRLG�H[SRVXUH�WR�FDUSHWV�DQG�XSKROVWHUHG�IXUQLWXUH

2QO\�XVH�ZDVKDEOH�WR\V�VRIW�IXUQLVKLQJ��H�J��FXUWDLQV��WKDW�GR�
QRW�UHWDLQ�GXVW

3HWV 5HPRYDO�RI�SHWV

,I�UHPRYDO�LPSRVVLEOH��ORJLFDO�VWHSV�LQFOXGH�H[FOXVLRQ�RI�SHWV�
IURP�EHGURRP��+(3$�ILOWUDWLRQ��+(3$�YDFXXPLQJ

&RFNURDFK &OHDQ�KRPH

8VH�SURIHVVLRQDO�SHVW� FRQWURO�� DOOHUJHQ�LPSHUPHDEOH�PDWWUHVV�
FRYHUV

0ROGV :DVK�PRXOG\� VXUIDFHV�ZLWK�ZHDN� EOHDFK� VROXWLRQ�� IL[� OHDNV��
UHPRYH� FDUSHWV�� XVH� +(3$� ILOWUDWLRQ� RU� GHKXPLGLI\LQJ�
HTXLSPHQWV

+(3$±�+LJK�(IILFLHQF\�3DUWLFOH�$UUHVWRU

;HISL���·�,]HS\H[PVU�VM�HZ[OTH�JVU[YVS���

;HISL���·�(SSLYNLU�JVU[YVS�YLJVTTLUKH[PVUZ�PU�ZLUZP[PZLK�PUKP]PK\HS���

&KLOGUHQ�DJHG�����\HDUV 0HWHUHG�GRVH�LQKDOHU���VSDFHU�ZLWK�IDFHPDVN

&KLOGUHQ�DJHG�!���\HDUV 0HWHUHG�GRVH�LQKDOHU���VSDFHU�ZLWK�IDFHPDVN

0HWHUHG�GRVH�LQKDOHU���VSDFHU�ZLWK�PRXWKSLHFH

'U\�SRZGHU�LQKDOHU��PD\�EH�VXLWDEOH�
%UHDWK�DFWXDWHG�GHYLFH��!���\HDUV�

6HYHULW\�RI�$FXWH�$VWKPD�([DFHUEDWLRQV

3DUDPHWHUV 0LOG 0RGHUDWH 6HYHUH /LIH�7KUHDWHQLQJ�

%UHDWKOHVV :KHQ�ZDONLQJ :KHQ�WDONLQJ�
���,QIDQW��
IHHGLQJ�
GLIILFXOWLHV

$W�UHVW
���,QIDQW��
VWRS�
IHHGLQJ

7DONV�LQ 6HQWHQFHV 3KUDVHV :RUGV 8QDEOH�WR�VSHDN
$OHUWQHVV 0D\�EH�

DJLWDWHG
$JLWDWHG $JLWDWHG 'URZV\��

FRQIXVHG�FRPD
5HVSLUDWRU\�
UDWH

1RUPDO�WR�
PLOGO\�
LQFUHDVHG

,QFUHDVHG 0DUNHGO\�
LQFUHDVHG

3RRU�UHVSLUDWRU\�
HIIRUW

$FFHVVRU\�
PXVFOH�XVDJH��
UHWUDFWLRQV

$EVHQW 3UHVHQW 3UHVHQW� 3DUDGR[LFDO�
WKRUDFR�
DEGRPLQDO�
PRYHPHQW

:KHH]H 3UHVHQW 3UHVHQW 3UHVHQW 6LOHQW�FKHVW
632���RQ�DLU� !��� ������ ����� &\DQRVLV�	

����
3XOVH�PLQ 1RUPDO ,QFUHDVHG ,QFUHDVHG %UDG\FDUGLD
3()5
�DIWHU�LQLWLDO�
EURQFKRGLODWRU��
��SUHGLFWHG�RU�
RI�SHUVRQDO�
EHVW�

!��� ������ ���� 8QDEOH�WR�
SHUIRUP

���6HH�$SSHQGL[��
6HH�$SSHQGL[��

;HISL���·�0UOHSLY�KL]PJLZ�YLJVTTLUKLK�MVY�KPMMLYLU[�HNL

;HISL���·�(ZZLZZTLU[�VM�ZL]LYP[`�VM�HJ\[L�HZ[OTH�L_HJLYIH[PVU�MVY�JOPSKYLU���������������
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'UXJ )RUPXODWLRQ 'RVDJH
Ǻ��DJRQLVW

6DOEXWDPRO 0',���VSDFHU

1HEXOLVHU�VROXWLRQ��
��PJ�PO

,QWUDYHQRXV

����\HDUV������SXIIV�
!���\HDUV�������SXIIV
0D\�DGPLQLVWHU�HYHU\����PLQ�[��

����\HDUV������PJ
!���\HDUV����PJ
&RQVLGHU�FRQWLQXRXV�QHEXOLVHG�
VDOEXWDPRO�LQ�OLIH�WKUHDWHQLQJ�DVWKPD

6LQJOH�EROXV����PFJ�NJ�RYHU����PLQ�WKHQ�
����PFJ�NJ�PLQ�WKHUHDIWHU�

7HUEXWDOLQH 1HEXOLVHU�VROXWLRQ�
���PJ�PO������PJ�
PO�RU���PJ�PO�
UHVSXOH�

��������PJ�NJ�GRVH�RU
�����NJ������PJ�GRVH
!����NJ������PJ�GRVH

6&�������PFJ�NJ��PD[������PJ�

&RUWLFRVWHURLG

3UHGQLVRORQH 2UDO ������PJ�NJ�GD\�[�����GD\V�
0D[LPXP�GDLO\�GRVH�����PJ

+\GURFRUWLVRQH ,QWUDYHQRXV PJ�NJ�GRVH���KRXUO\

0HWK\OSUHGQLVRORQH ,QWUDYHQRXV ��PJ�NJ�GRVH���KRXUO\�RQ�'����
���KRXUO\�RQ�'��WKHQ�GDLO\�

,SUDWRSLXP�EURPLGH�
�XVHG�LQ�FRPELQDWLRQ�
ZLWK�6$%$�

1HEXOLVHU�VROXWLRQ�
����PFJ�PO

0',���VSDFHU

����\HDUV������PFJ�����KRXUO\
!���\HDUV������PFJ�����KRXUO\
0D\�DGPLQLVWHU�HYHU\����PLQ�[��LQ�WKH�
ILUVW�KRXU

��SXIIV������\HDUV���RU���SXIIV������\HDUV��
HYHU\����PLQ�[���GRVHV�LQ�WKH�ILUVW�KRXU�
RU�QHEXOLVHG�LSUDWURSLXP�

$PLQRSK\OOLQH� ,QWUDYHQRXV�±�LQ�
,&8�VHWWLQJ

��PJ�NJ�ORDGLQJ�RYHU����PLQ��LI�
SUHYLRXVO\�QRW�RQ�DPLQRSK\OOLQH�
LQIXVLRQ��IROORZHG�E\�����PJ�NJ�KU�
FRQWLQXRXV�LQIXVLRQ��!��\��
�
7KHRSK\OOLQH�OHYHO�PRQLWRULQJ�LV�
UHTXLUHG��2EWDLQ�VHUXP�OHYHO����	����+�
LQWR�LQIXVLRQ��0DLQWDLQ�OHYHO�EHWZHHQ�
������J�GO�

0DJQHVLXP�VXOSKDWH ,QWUDYHQRXV 0DJQHVLXP�VXOSKDWH������
����PO�NJ�����PJ�NJ��,9�RYHU����PLQ�

$GUHQDOLQH 6XEFXWDQHRXV �����PJ�NJ��PD[�����POV��

;HISL���·�+Y\N�KVZHNLZ�PU�HJ\[L�L_HJLYIH[PVU ;HISL� �·�/PNO�YPZR�HZ[OTH�NYV\W� ��� ��� �

�� 3RRU�DVWKPD�FRQWURO

�� 5HTXLUH�PRUH�WKDQ���PHGLFDWLRQV�WR�FRQWURO

�� ([FHVVLYH�UHOLDQFH�RQ�EURQFKRGLODWRUV

�� )UHTXHQW�QRFWXUQDO�DWWDFNV�DQG�VOHHS�GLVWXUEDQFHV

�� ,QDGHTXDWH�WUHDWPHQW�RU�SRRU�DGKHUHQFH

�� )UHTXHQW�YLVLWV�WR�HPHUJHQF\�GHSDUWPHQW�IRU�DVWKPD�H[DFHUEDWLRQV

�� 3UHYLRXV�,&8�+'8�DGPLVVLRQ

�� 'HQLDO�RI�DVWKPD�DV�D�SUREOHP

�� )DLOXUH�WR�SHUFHLYH�VHYHUH�V\PSWRPV�RI�DVWKPD�HVSHFLDOO\�DGROHVFHQW

�� ,PPHGLDWH�DVWKPD�V\PSWRPV�UHDFWLRQ�K\SHUVHQVLWLYLW\�IROORZLQJ�FHUWDLQ�
IRRG��GUXJV�RU�DOOHUJHQ
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�� [YPNNLY�MHJ[VYZ



�� ��

(WWLUKP_��!�4LHU�-,=�����HUK�7,-�����VM�UVYTHS�4HSH`ZPHU�JOPSKYLU

+(,*+7��FP� %2<6 *,5/6

)(9���/�
�D 3()��/�PLQ��F )(9���/�

�E 3()��/�PLQ��G

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

��� ���� ��� ���� ���

)RUPXODH�
D� �� �������[�������+�������

E� �� �������[�������+�������

F� �� ����� [�������+�����

G� �� ����� [�������+�����

-PN\YL����(SNVYP[OT�MVY�THUHNLTLU[�VM�HJ\[L�L_HJLYIH[PVU�VM�IYVUJOPHS�HZ[OTH�PU�JOPSKYLU

:,=,90;@�����������������;9,(;4,5;�����������������6):,9=(;065

�� +PZJOHYNL�^P[O�
PTWYV]LK�SVUN�
[LYT�[YLH[TLU[�
HUK�HZ[OTH�
HJ[PVU�WSHU�

�� :OVY[�JV\YZL�
VM�VYHS�Z[LYVPK�
�����KH`Z�

�� 9LN\SHY�
IYVUJOVKPSH[VY�
����/S`�MVY�ML^�
KH`Z�[OLU�WYU�

�� ,HYS`�;*(�����
^LLRZ

5LI\SPZLK�ZHSI\[HTVS�VY�
4+0�:HSI\[HTVS����
ZWHJLY������W\MMZ��#��
`LHYZ��������������W\MMZ�
�%��`LHYZ�

6YHS�WYLKUPZVSVUL���TN�
RN�KH`��TH_����TN��_��
����KH`Z

9L]PL^�HM[LY����TPU��UV�
PTWYV]LTLU[�[YLH[�HZ�TVKLYH[L

6IZLY]L�MVY�
���TPU�HM[LY�
SHZ[�KVZL

6IZLY]L�MVY�
H[�SLHZ[����
TPU�HM[LY�
SHZ[�KVZL

5LI\SPZLK�ZHSI\[HTVS�s�
0WYH[VWP\T�IYVTPKL��6��
H[��S�TPU�]PH�MHJL�THZR

VY

4+0�ZHSI\[HTVS�����W\MMZ�
�#��`LHYZ���
�����W\MMZ��%��`LHYZ�

��_�'����TPU�PU[LY]HSZ�

5LI\SPZLK�ZHSI\[HTVS���PWYH[YVWP\T�
IYVTPKL�TJN���_�'����TPU�PU[LY]HSZ�
JVU[PU\V\ZS`�

��6��H[��S�TPU�]PH�MHJL�THZR
��0=�JVY[PJVZ[LYVPK

��0=�ZHSI\[HTVS�JVU[PU\V\Z�PUM\ZPVU��
����TJN�RN�TPU�s�SVHKPUN����TJN�RN�
V]LY����TPU�

s�Z\IJ\[HULV\Z�[LYI\[HSPUL�HKYLUHSPUL

s�0=�IVS\Z�4HNULZP\T�Z\SWOH[L�����
����TS�RN�����TN�RN��V]LY����TPU

*VUZPKLY�/+<�0*<�HKTPZZPVU

s�0=0�HTPUVWO`SSPUL

s�=LU[PSH[PVU

403+

46+,9(;,

:,=,9,���

30-,

;/9,(;,505. *VU[PU\V\Z�
VIZLY]H[PVU

9L]PL^

(KTP[�PM�UV�PTWYV]LTLU[



�� ��

3HDN�IORZ�UDWH��3()5��PHDVXUHPHQW

��� %DVHG�RQ�SDWLHQW¶V�KHLJKW�DQG�JHQGHU��LGHQWLI\�WKH�SUHGLFWHG�3()5�YDOXH�L�H��_�
�5HIHU�3()5�IRU�0DOD\VLDQ�FKLOGUHQ��

��� 7DNH�WKH�EHVW�SDWLHQWಬV�3()5�PHDVXUHPHQW�L�H��̀

��� &DOFXODWLRQ�3()5�SHUFHQWDJH�
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��� &ODVVLILFDWLRQ�RI�VHYHULW\��UHIHU�$VWKPD�VHYHULW\�DQG�FRQWURO��

%URQFKRGLODWRU�UHVSRQVH

��� %HVW�SUH�EURQFKRGLODWRU�3()5�L�H��H
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����PRQWKV �����PLQ

�����PRQWKV �����PLQ

����\HDUV �����PLQ

����\HDUV �����PLQ

$JH 1RUPDO�+HDUW�5DWH

�����PRQWKV ������PLQ

����\HDUV ������PLQ

����\HDUV ������PLQ
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1DPD 7DULNK

51 'RNWRU

%LOD�DQGD�VLKDW *XQDNDQ�XEDW�SHQFHJDK�VHWLDS�KDUL

-LND�DQGD 8%$7 6('87$1 .(.(5$3$1
Ɣ�3HUQDIDVDQ�EDJXV
Ɣ�7LDGD�EDWXN�DWDX�
QDIDV�EHUEXQ\L

VHGXWDQ NDOL�VHKDUL

Ɣ�7LGXU�OHQD�SDGD�
ZDNWX�PDODP

Ɣ�%ROHK�EHNHUMD�GDQ�
PDLQ

8QWXN�WDQGD�WDQGD�VHPDVD�EHUVHQDP

9HQWROLQ�6DOEXWDPRO VHGXWDQ VHEHOXP�EHUVHQDP

%LOD�DQGD�WLGDN�VLKDW 6DPEXQJ�XEDW�SHQFHJDK�GDQ�WDPEDKNDQ�XEDW�SHOHJD

-LND�DQGD�DGD 8%$7 6('87$1 .(.(5$3$1
Ɣ�7DQGD�WDQGD�GHPDP��
VDNLW�WHNDN�VHOVHPD
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DGD�EDWXN

Ɣ�%DWXN�SDGD�ZDNWX�
PDODP

-LND�WLGDN�EHUDQVXU�
SXOLK�DWDX�DGD��
WDQGD�WDQGD�EHULNXW

9HQWROLQ�6DOEXWDPRO VHGXWDQ VHWLDS���MDP�[�����KDUL

9HQWROLQ�6DOEXWDPRO VHGXWDQ VHWLDS���MDP�[�����KDUL

Ɣ�6HVDN�QDIDV 9HQWROLQ�6DOEXWDPRO VHGXWDQ VHWLDS���MDP�[�����KDUL

Ɣ�3HUQDIDVDQ�EHUEXQ\L
-XPSD�'RNWRU�MLND�SHUOX�XEDW�SHOHJD�VHWLDS���MDP�OHELK�
GDULSDGD���KDUL

$67+0$�$&7,21�3/$1

:DUQD�GL�EDZDK�DNDQ�PHQRORQJ�DQGD�PHPLOLK�XEDW�DVPD���

=RQ�+LMDX�EHUPDNQD�JXQD�XEDW�SHQFHJDK

=RQ�.XQLQJ�EHUPDNQD�JXQD�XEDW�3HOHJD

=RQ�0HUDK�EHUPDNQD�GDSDWNDQ�EDQWXDQ�GDULSDGD�SDNDU

(WWLUKP_��!

�I�H���_������$�J�
���H��
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.HFHPDVDQ *XQD�XEDW�SHOHJD�GDQ�MXPSD�GRNWRU�GHQJDQ�VHJHUD

.HDGDDQ�DVPD�
EHUWDPEDK�WHUXN� 8%$7 6('87$1 .(.(5$3$1

Ɣ�8EDW�WLGDN�EHUNHVDQ
Ɣ�3HUQDIDVDQ�VXVDK�GDQ�
FHSDW

9HQWROLQ�6DOEXWDPRO VHGXWDQ 8ODQJ�MLND�WLGDN�
EHUWDPEDK�EDLN�
VHKLQJJD�DQGD�WLED��
GL�KRVSLWDO�\DQJ�
EHUGHNDWDQ�VHWLDS�
���PLQ

'DSDWNDQ�EDQWXDQ�GDULSDGD�3DNDU�VHNDUDQJ�
,QL�DGDODK�DPDW�SHQWLQJ��-LND�DQGD�WLGDN�GDSDW�
PHQJKXEXQJL�SDNDU�DQGD��SHUJL�NH�NHFHPDVDQ��
-$1*$1�781**8�

9,-,9,5*,:

��� $VKHU� 0,�� 0RQWHIRUW� 6�� %M|UNVWpQ� %�� /DL� &.�� 6WUDFKDQ� '3�� :HLODQG� 6.���
:LOOLDPV� +�� ,6$$&� 3KDVH� 7KUHH� 6WXG\� *URXS�:RUOGZLGH� WLPH� WUHQGV� LQ� WKH�
SUHYDOHQFH� RI� V\PSWRPV� RI� DVWKPD�� DOOHUJLF� UKLQRFRQMXQFWLYLWLV�� DQG� HF]HPD� LQ�
FKLOGKRRG�� ,6$$&� 3KDVHV� 2QH� DQG� 7KUHH� UHSHDW� PXOWLFRXQWU\� FURVV�VHFWLRQDO�
VXUYH\V��/DQFHW�������$XJ�����������������������(UUDWXP�LQ��/DQFHW�������6HS�
�������������������

��� 1DWLRQDO�+HDOWK�DQG�0RUELGLW\�6XUYH\�,,,��������KWWS���ZZZ�QLK�JRY�P\�1+06��
DEVWUDFWV����KWPO��

��� ,QWHUQDWLRQDO� 6WXG\� RI� $VWKPD� DQG� $OOHUJLHV� LQ� &KLOGKRRG� �,66$&�� 6WHHULQJ�
&RPPLWWHH�� :RUOGZLGH� YDULDWLRQV� LQ� WKH� SUHYDOHQFH� RI� DVWKPD� V\PSWRPV�� WKH�
,QWHUQDWLRQDO�6WXG\�RI�$VWKPD�DQG�$OOHUJLHV�LQ�&KLOGKRRG��,6$$&���(XU�5HVSLU�-�
�����������������

��� $]L]L�%+2��5HVSLUDWRU\�V\PSWRPV�DQG�DVWKPD�LQ�SULPDU\�VFKRRO�FKLOGUHQ�LQ�.XDOD�
/XPSXU��$FWD�3DHGLDWU�-DSRQ�����������������

��� 1RU]LOD�0=��+DLID�$/��'HQJ�&7��$]L]L�%+2��3UHYDOHQFH�RI�FKLOGKRRG�DVWKPD�DQG�
DOOHUJ\� LQ� DQ� LQQHU� FLW\� 0DOD\VLDQ� FRPPXQLW\�� LQWUDREVHUYHU� UHOLDELOLW\� RI� WZR�
WUDQVODWHG�LQWHUQDWLRQDO�TXHVWLRQQDLUH��0HG�-�0DOD\VLD����������������

��� �*��:RQJ��.��*XQDVHNHUD��-��+RQJ��-��+VX��$,5,$3����&KLOGKRRG�$VWKPD�&RQWURO�
LQ�$VLD�$FFRUGLQJ�WR�WKH�*OREDO�,QLWLDWLYH�IRU�$VWKPD��*,1$��&ULWHULD��-�$OOHUJ\��
&OLQ�,PPXQRO���������������6���

��� %RXVTXHW� -��9DQ� &3�� .KDOWDHY� 1��$OOHUJLF� UKLQLWLV� DQG� LWV� LPSDFW� RQ� DVWKPD�� -�
$OOHUJ\�&OLQ�,PPXQRO������������6����6����

��� 6DJODQL� 6�� 0DOPVWURP� .�� 3HONRQHQ� $6�� HW� DO�� $LUZD\� UHPRGHOOLQJ� DQG�
LQIODPPDWLRQ� LQ� V\PSWRPDWLF� LQIDQWV� ZLWK� UHYHUVLEOH� DLUIORZ� REVWUXFWLRQ��$P� -�
5HVSLU�&ULW�&DUH�0HG�������������������

��� %DFKDULHU�/%��%RQHU�$��&DUOVHQ�.�+��(LJHQPDQQ�3$�HW�DO��'LDJQRVLV�DQG�WUHDWPHQW�
RI�DVWKPD�LQ�FKLOGKRRG��D�35$&7$//�FRQVHQVXV�UHSRUW��$OOHUJ\����������������

���� /DL�&.��'H�*XL�76��.LP�<<��.XR�6+��0XNKRSDGK\D\�$��6RULDQR�-%��7UXQJ�3/��
=KRQJ�16�� =DLQXGGLQ�1�� =DLQXGGLQ�%0��$VWKPD� ,QVLJKWV� DQG�5HDOLW\� LQ�$VLD�
3DFLILF� 6WHHULQJ� &RPPLWWHH�� $VWKPD� FRQWURO� LQ� $VLD�3DFLILF� UHJLRQ�� WKH��
DVWKPD�,QVLJKWV�DQG�UHDOLW\�LQ�$VLD�3DFLILF�6WXG\��-�$OOHUJ\�&OLQ�,PPXQRO��������
�����������

���� &KDQ�3:.��1RU]LOD�0=��3UHVFULELQJ�SDWWHUQV�IRU�FKLOGKRRG�DVWKPD�WUHDWPHQW�LQ�
JHQHUDO�SUDFWLVH��0HG�-�0DOD\VLD�0HGLFDO�������������������

���� *XLGHOLQHV� IRU� WKH� PDQDJHPHQW� RI� FKLOGKRRG� DVWKPD�� $� FRQVHQVXV� VWDWHPHQW�
SUHSDUHG�IRU�WKH�$FDGHP\�RI�0HGLFLQH�RI�0DOD\VLD�������
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���� +HOHQ� .�� 5HGGHO�� '��� 5RELQ� 7D\ORU�� (ULF� '�� %DWHPDQ�� /RXLV�3KLOLSSH� %RXOHW��
+RPHU�$�� HW� DO��$Q� 2IILFLDO�$PHULFDQ� 7KRUDFLF� 6RFLHW\�(XURSHDQ� 5HVSLUDWRU\�
6RFLHW\�6WDWHPHQW��$VWKPD�&RQWURO� DQG�([DFHUEDWLRQV��6WDQGDUGL]LQJ�(QGSRLQWV�
IRU�&OLQLFDO�$VWKPD�7ULDOV�DQG�&OLQLFDO�3UDFWLFH�RQ�EHKDOI�RI�WKH�$PHULFDQ�7KRUDFLF�
6RFLHW\�(XURSHDQ� 5HVSLUDWRU\� 6RFLHW\� 7DVN� )RUFH� RQ� $VWKPD� &RQWURO� DQG�
([DFHUEDWLRQV�$P-5&&0������������������

���� $OODQ�%HFNHU��'HQLV�%pUXEp��=DYH�&KDG��0\UQD�'RORYLFK��)UDQFLQH�'XFKDUPH�HW�
DO��&DQDGLDQ�3HGLDWULF�$VWKPD�&RQVHQVXV�*XLGHOLQHV�������XSGDWHG�WR�'HFHPEHU�
������&0$-�������������6���6���

���� 0DUWLQH]�)'��:ULJKW�$/��7DXVVLJ�/0��HW�DO��$VWKPD�DQG�ZKHH]LQJ�LQ�WKH�ILUVW�VL[�
\HDUV�RI�OLIH��1�(QJO�-�0HG��������������������

���� %LVJDDUG�+�� 6]HIOHU� 6�� 3UHYDOHQFH� RI� DVWKPD�OLNH� V\PSWRPV� LQ� \RXQJ� FKLOGUHQ��
3HGLDWU�3XOPRQRO�������������������

���� %UDQG�3/3��(��%DUDOGL��+��%LVJDDUG��$�/��%RQHU��-�$��&DVWUR�5RGULJXH]�HW�DO��(56�
7$6.� )25&(�� 'HILQLWLRQ�� DVVHVVPHQW� DQG� WUHDWPHQW� RI� ZKHH]LQJ� GLVRUGHUV� LQ�
SUHVFKRRO�FKLOGUHQ��DQ�HYLGHQFH�EDVHG�DSSURDFK��(XU�5HVSLU�-���������������������

���� 0DUWLQH]� )'�� *RGIUH\� 6�� :KHH]LQJ� 'LVRUGHUV� LQ� WKH� 3UHVFKRRO� &KLOG��
(SLGHPLRORJ\��'LDJQRVLV�DQG�7UHDWPHQW��/RQGRQ��0DUWLQ�'XQLW]�������

���� %RXVTXHW� -��.MHOOPDQ�1,�0D[�� 3UHGLFWLYH� YDOXH� RI� WHVWV� LQ� FKLOGKRRG� DOOHUJ\�� -�
$OOHUJ\�&OLQ�,PPXQRO���������������������

���� &DVWUR�5RGULJXH]�-$��+ROEHUJ�&-��:ULJKW�$/��0DUWLQH]�0'��$�FOLQLFDO�LQGH[�WR�
GHILQH�ULVN�RI�DVWKPD�LQ�\RXQJ�FKLOGUHQ�LQ�UHFXUUHQW�ZKHH]H��$P�-�5HVSLU�&ULW�&DUH�
0HG����������������������

���� 5REHUW�)��/HPDQVNH��$VWKPD�7KHUDSLHV�5HYLVLWHG��:KDW�KDYH�ZH�OHDUQHG"�3URF��
$P��7KRUDFLF�6RF������������������

���� 0DUFKDQW�-0��0DVWHUV�%��7D\ORU�6�HW�DO��(YDOXDWLRQ�DQG�RXWFRPH�RI�\RXQJ�FKLOGUHQ�
ZLWK�FKURQLF�FRXJK��&KHVW����������������������

���� $QQH� &KDQJ�� :LOOLDP� %�� *ORPE�� *XLGHOLQHV� IRU� HYDOXDWLQJ� FKURQLF� FRXJK� LQ�
3HGLDWULFV��$&&3� HYLGHQFH�EDVHG� FOLQLFDO� SUDFWLFH� JXLGHOLQHV�� &KHVW� ������ �����
��������

���� 0XHOOHU� *$�� (LJHQ�+�� 3HGLDWULF� IXQFWLRQ� WHVWLQJ� LQ� DVWKPD�� 3HGLDWU� &OLQ�1RUWK�
$PHU���������������������

���� 5�3HOOHJULQR��*�9LHJL��9�%UXVDVFR��5�2��&UDSR��)�%XUJRV�HW�DO��6HULHV�³$76�(56�
7DVN�)RUFH��VWDQGDUGLVDWLRQ�RI�OXQJ�IXQFWLRQ�WHVWLQJ´��,QWHUSUHWDWLYH�VWUDWHJLHV�IRU�
OXQJ�IXQFWLRQ�WHVWV��(5-�������������������

���� &KDQ�(<��'XQGDV�,��%ULGJH�3'��+HDO\�0-��0F.HQ]LH�6$��6NLQ�SULFN��WHVWLQJ�DV�D�
GLDJQRVWLF�DLG�IRU�FKLOGKRRG�DVWKPD��3HGLDWU�3XOPRQRO�������������������

���� %DUDOGL�(��'DULR�&��2QJDUR�5��HW�DO��([KDOHG�QLWULF�R[LGH�FRQFHQWUDWLRQV�GXULQJ�
WUHDWPHQW�RI�ZKHH]LQJ�H[DFHUEDWLRQ�LQ�LQIDQWV�DQG�\RXQJ�FKLOGUHQ��$P�-�5HVSLU�&ULW�
&DUH�0HG����������������������

���� 0RHOOHU�$��)UDQNOLQ�3��+DOO�*/��HW�DO��,QKDOHG�IOXWLFDVRQH�GLSURSLRQDWH�GHFUHDVHV�
OHYHOV�RI�QLWULF�R[LGH�LQ�UHFXUUHQW�ZKHH]\�LQIDQWV��3HGLDWU�3XOPRQRO���������������
����

���� $�)DG]LO��0�=�1RU]LOD��3DUHQWDO�$VWKPD�.QRZOHGJH��0HG�-�0DOD\VLD��'HF�������
���������������

���� ����0DUWLQH]�)'��:ULJKW�$/��7DXVVLJ�/0��+ROEHUJ�&-��+DORQHQ�0��0RUJDQ�:-��
$VWKPD� DQG� ZKHH]LQJ� LQ� WKH� ILUVW� VL[� \HDUV� RI� OLIH�� 7KH� JURXS� +HDOWK�0HGLFDO�
$VVRFLDWHV��1�(QJO�-�0HG��������������������

���� <�)�� /L�� %�� /DQJKRO]��0�7�� 6DODP�� )�'�� *LOOLODQG��0DWHUQDO� DQG� JUDQGPDWHUQDO�
VPRNLQJ�SDWWHUQV� DUH� DVVRFLDWHG�ZLWK� HDUO\� FKLOGKRRG� DVWKPD��&KHVW� ������ �����
����������

���� 0LOQHU� $'�� 5DR� +�� *UHHQRXJK� $�� 7KH� HIIHFWV� RI� DQWHQDWDO� VPRNLQJ� RQ� OXQJ�
IXQFWLRQ� DQG� UHVSLUDWRU\� V\PSWRPV� LQ� LQIDQWV� DQG� FKLOGUHQ�� (DUO\� +XPDQ�
'HYHORSPHQW�������������������

���� <RXQJ�6��$UQRWW�-��2C.HHIIH�37��/H�6RXHI�31��/DQGDX�/,��7KH�DVVRFLDWLRQ�EHWZHHQ�
HDUO\�OLIH�OXQJ�IXQFWLRQ�DQG�ZKHH]LQJ�GXULQJ�WKH�ILUVW���\HDUV�RI�OLIH��(XU�5HVSLU�-�
�������������������

���� 0RVKDPPHU�+��+RFN�*��/XWWPDQQ�*LEVRQ�+��1HXEHUJHU�0$��$QWRYD�7��*HKULQJ�
8�HW�DO��3DUHQWDO�VPRNLQJ�DQG�OXQJ�IXQFWLRQ�LQ�FKLOGUHQ��DQ�LQWHUQDWLRQDO�VWXG\��$P�
-�5HVSLU�&ULW�&DUH�0HG����������������������

���� &RRN�'*��6WUDFKDQ�'3��&DUH\� ,0��+HDOWK� HIIHFWV�RQ�SDVVLYH� VPRNLQJ��3DUHQWDO�
VPRNLQJ�DQG�VSLURPHWHULF�LQGLFHV�LQ�FKLOGUHQ��7KRUD[����������������������

���� 6WUDFKDQ�'3��3DUHQWDO�VPRNLQJ�DQG�ORZHU�UHVSLUDWRU\�LOOQHVV�LQ�LQIDQF\�DQG�HDUO\�
FKLOGKRRG��7KRUD[�������������������

���� *DXGHUPDQ� :-�� $YRO� (�� /XUPDQQ� )�� .XHQ]OL� 1�� *LOOLODQG� )�� 3HWHUV� -� HW� DO��
&KLOGKRRG� DVWKPD� DQG� H[SRVXUH� WR� WUDIILF� DQG� QLWURJHQ� GLR[LGH�� (SLGHPLRORJ\�
������������������

���� $]L]L�%+2��+HQU\�5/��7KH�HIIHFWV�RI�LQGRRU�HQYLURQPHQWDO�IDFWRUV�RQ�UHVSLUDWRU\�
LOOQHVVHV�LQ�SULPDU\�VFKRRO�FKLOGUHQ�LQ�.XDOD�/XPSXU��,QW�-�(SLGHPLRORJ\�����������
���������

���� $]L]L�%+2��=XONLIOL�,��.DVVLP�06��,QGRRU�DLU�SROOXWLRQ�DQG�DVWKPD�LQ�KRVSLWDOLVHG�
FKLOGUHQ�LQ�D�WURSLFDO�HQYLURQPHQW��-�DVWKPD�������������������

���� 3ODWWV�0LOOV�7$(��5DNHV�*3��+H\PDQQ�3:��7KH�UHOHYDQFH�RI�DOOHUJHQ�H[SRVXUH�WR�
WKH�GHYHORSPHQW�RI�DVWKPD�LQ�FKLOGKRRG��-�$OOHUJ\�&OLQ�,PPXQRO������������6�����
6����

���� 0RUJDQ�:-��&UDLQ�()��*UXFKDOOD�56��2C&RQQRU�*7��.DWWDQ�0��(YDQV�5LFKDUG�,,,�
HW�DO��5HVXOWV�RI�D�KRPH�EDVHG�HQYLURQPHQWDO�,QWHUYHQWLRQ�DPRQJ�XUEDQ�FKLOGUHQ�
ZLWK�DVWKPD��1�(QJO�-�0HG����������������������

���� 2¶&RQQRU�*7��$OOHUJHQ�DYRLGDQFH�LQ�DVWKPD��ZKDW�GR�ZH�GR�QRZ"�-�$OOHUJ\�&OLQ�
,PPXQRO��������������±���



�� ��

���� 6LFKHUHU�6+��)RRG�DOOHUJ\��/DQFHW��������������������

���� +RXULKDQH�-�2��5REHUWV�6$��:DUQHU�-2��5HVROXWLRQ�RI�SHDQXW�DOOHUJ\��FDVH�FRQWURO�
VWXG\��%0-����������������������

���� %LUG�-�$��%XUNV�$�:��)RRG�DOOHUJ\�DQG�DVWKPD��3ULPDU\�&DUH�5HVSLUDWRU\�-RXUQDO�
���������������������

���� <DGDY�5��9LUXVHV�DVVRFLDWHG�ZLWK�DFXWH�H[DFHUEDWLRQ�RI�EURQFKLDO�DVWKPD�DPRQJ�
FKLOGUHQ� LQ�8QLYHUVLW\�0DOD\D�0HGLFDO�&HQWUH��0DOD\VLDQ�� -� 3DHG�&KLOG�+HDOWK�
�������������RQOLQH�

�
���� 5RVHQWKDO�/�$��$YLOD�3�&��+H\PDQQ�3�:�HW� DO��9LUDO� UHVSLUDWRU\� LQIHFWLRQV� DQG�

DVWKPD��7KH�FRXUVH�DKHDG��-�$OOHUJ\�&OLQ�,PPXQRO����������������������

���� 6R�<HDQ�/HH��+\R�%LQ�.LP��-LQKR�<X��6RR�-RQJ�+RQJ��([HUFLVH�LQGXFHG�DVWKPD�LQ�
FKLOGUHQ��([SHUW�5HYLHZ�&OLQ�,PPXQRO���������������������

���� %HODPDULFK�3)��/XGHU�(��.DKDQ�0��0LWFKHOO�+��,VODP�6��/\QQ�+��&UDLQ�()��'R�
REHVH� LQQHU� FLW\� FKLOGUHQ� ZLWK� DVWKPD� KDYH� PRUH� V\PSWRPV� WKDQ� QRQ�REHVH�
FKLOGUHQ�ZLWK�DVWKPD��3HGLDWULFV����������������������

���� 6KRUH�6$��)UHGEHUJ�--��2EHVLW\��VPRRWK�PXVFOH��DQG�DLUZD\�K\SHUUHVSRQVLYHQHVV���
-�$OOHUJ\�&OLQ�,PPXQRO���������������������

���� :ULJKW� $/�� +ROEHUJ� &-�� 7DXVVLJ� /0�� 0DUWLQH]� )� '�� )DFWRUV� LQIOXHQFLQJ� WKH�
UHODWLRQ�RI� LQIDQW� IHHGLQJ� WR� DVWKPD� DQG� UHFXUUHQW�ZKHH]H� LQ� FKLOGKRRG��7KRUD[�
����������������

���� .UDPHU� 06�� 0DWXVK� /�� 9DQLORYLFK� O� HW� DO�� (IIHFW� RI� SURORQJHG� DQG� H[FOXVLYH�
EUHDVWIHHGLQJ�RQ�ULVN�RI�DOOHUJ\�DQG�DVWKPD��FOXVWHU�UDQGRPLVHG�WULDO��%0-�������
���������

���� 1DWLRQDO�+HDUW��/XQJ�DQG�%ORRG�,QVWLWXWH��([SHUW�3DQHO�UHSRUW����*XLGHOLQHV�IRU�WKH�
'LDJQRVLV� DQG� 0DQDJHPHQW� RI� $VWKPD�� %HWKHVGD�� 0'�� 1DWLRQDO� ,QVWLWXWHV� RI�
+HDOWK��������$YDLODEOH�DW���ZZZ�QKOEL�QLK�JRY�JXLGHOLQHV�DVWKPD�DVWKJGOQ�SGI

���� ��������6HOHFWLYH�EHWD��DJRQLVWV��VLGH�HIIHFWV��%ULWLVK�1DWLRQDO�)RUPXODU\���WK�HG��
/RQGRQ�%0-�SXEOLVKLQJ�*URXS�/WG�DQG�5R\DO�3KDUPDFHXWLFDO�6RFLHW\�3XEOLVKLQJ��
0DUFK������

���� 'URWDU�'��%RQQHU�06�� ,QIOXHQFHV�RQ�DGKHUHQFH� WR�SHGLDWULF�DVWKPD� WUHDWPHQW��D�
UHYLHZ�RI�FRUUHODWHV�DQG�SUHGLFWRUV�-�'HY�%HKDY�3HGLDWU�������������������

���� 7KH�&KLOGKRRG�$VWKPD�0DQDJHPHQW�3URJUDP�UHVHDUFK�JURXS��/RQJ�WHUP�HIIHFWV��
RI�EXGHVRQLGH�RU�QHGRFURPLO� LQ�FKLOGUHQ�ZLWK�DVWKPD��1�(QJ�-�0HG������������
��������

���� &DVWUR�5RGULJXH]� -$��5RGULJR�*-��(IILFDF\�RI� LQKDOHG�FRUWLFRVWHURLGV� LQ� LQIDQWV�
DQG�SUH�VFKRROHUV�ZLWK�UHFXUUHQW�ZKHH]LQJ�DQG�DVWKPD��D�V\VWHPDWLF�UHYLHZ�ZLWK�
PHWD�DQDO\VLV��3HGLDWU������������H�������

���� :LOVRQ� 1�� 6ORSHU� .�� 6LOYHUPDQ� 0�� (IIHFW� RI� FRQWLQXRXV� WUHDWPHQW� WRSLFDO�
FRUWLFRVWHURLG� RQ� HSLVRGLF� YLUDO� ZKHH]H� LQ� SUH�VFKRRO� FKLOGUHQ��$UFK� 'LV� &KLOG�
�����������������

���� 'XFKDUPH�)0��/HPLUH�&��1R\D�)-'��HW�DO��3UHHPSWLYH�XVH�RI�KLJK�GRVH�IOXWLFDVRQH�
IRU�YLUXV�LQGXFHG�ZKHH]LQJ�LQ�\RXQJ�FKLOGUHQ��1�(QJ�-�0HG�������������������

���� 0F.HDQ�0��'XFKDUPH�)��,QKDOHG�VWHURLGV�IRU�HSLVRGLF�YLUDO�ZKHH]H�RI�FKLOGKRRG��
&RFKUDQH�'DWDEDVH�6\VW�5HY������������&'��������5HYLHZ�

���� %LVJDDUG� +�� =LHOHQ� 6�� *DUFLD�*DUFLD� 0/�� HW� DO�� 0RQWHOXNDVW� UHGXFHV� DVWKPD�
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