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(35,�0HWKRGRORJLHV� ,QLWLDOO\�8WLOL]HG�'HFLVLRQ�$QDO\VLV�0HWKRGRORJ\&RXSOHG�ZLWK�3UREDELOLW\�&RQVHTXHQFH,QIRUPDWLRQ�3URYLGHG�E\�WKH�8VHU�WR�'HWHUPLQHWKH�&KDQJH�LQ�1HW�3UHVHQW�9DOXH��139��ZLWK7LPH���:KHQ�139�LV�1HJDWLYH��7LPH�WR�2YHUKDXO� &KDQJHG�WR�D�&RQGLWLRQ�$VVHVVPHQW�$SSURDFK± 2YHUKDXOV�6KRXOG�%H�&RQGXFWHG�(YHU\��������(2+± &RORU�&RGH��%OXH��<HOORZ��5HG��RU�*UHHQ��/HYHO�RI'HJUDGDWLRQ��6RPH��6LJQLILFDQW��6HYHUH��RU�*RRG&RQGLWLRQ��RU�0DMRU�7XUELQH�&RPSRQHQWV�RU�6\VWHPV± 1R�'HILQHG�6WDQGDUGV�IRU�/HYHO�RI�&RGLQJ± 1R�,QFUHPHQWV�'HFUHPHQWV�LQ�(2+�%DVHG�RQ�&RGLQJ± /HYHOV�(VWDEOLVKHG�E\�:KRHYHU�LV�'RLQJ�$VVHVVPHQW
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9*%�6WDQGDUGV� )LUVW�2YHUKDXO�0D\�EH�&RQGXFWHG�$IWHU���������(2+� 6XEVHTXHQW���������(2+�2YHUKDXOV�0D\�EH�&RQGXFWHG�%DVHG�RQ)ROORZLQJ�&ULWHULD�± 7\SH�RI�WXUELQH��FRQGHQVLQJ�ZLWK�KLJK�VWHDP�ZHWQHVV��WXUELQH�VHFWLRQV�ZLWKDXVWHQLWLF�VWHHO��JHDUHG�WXUELQHV��HWF��± 0RGH�RI�RSHUDWLRQ��FRQWLQXRXV�GXW\��RII�ORDG�RSHUDWLRQ��VWDUWLQJ�ORDGLQJ�PRGH�VOLGLQJ�IL[�SUHVVXUH�RSHUDWLRQ��HWF��± 2EVHUYDWLRQV�GXULQJ�RSHUDWLRQ��YLEUDWLRQ��VWHDP�DQG�RLO�WHPSHUDWXUHV�DQGSUHVVXUHV��OHDNDJHV��DOLJQPHQWV��FKDQJHV�LQ�VHUYLFH�IOXLGV��HWF��± 6SHFLDO�PHDVXUHPHQWV��LQWHUQDO�HIILFLHQF\��YLEUDWLRQ�DQDO\VLV��KHDW�UDWH�IRXQGDWLRQ�GLVWRUWLRQ�± )XQFWLRQDO�WHVWV��SURWHFWLYH�DQG�FRQWURO�HTXLSPHQW�± /LIH�DVVHVVPHQW�FDOFXODWLRQV± 7XUELQH�OLIH�H[SHQGLWXUH± ,QVSHFWLRQ�LQWHUYDO�RI�RWKHU�XQLW�FRPSRQHQWV��VWHDP�JHQHUDWRU�DQG�JHQHUDWRU�± 0DQXIDFWXUHU�DQG�LQVXUHU�UHFRPPHQGDWLRQV± ([FKDQJH�RI�LQIRUPDWLRQ�ZLWK�RWKHU�XWLOLWLHV��ZHDNQHVVHV�DQG�EUHDNGRZQV�± ,QIOXHQFH�RI�GRZQWLPH� %HWZHHQ�PDMRU�RYHUKDXOV��PLQRU�RU�LQWHUPHGLDWH�RYHUKDXOV�PD\�EHVFKHGXOHG�HYHU\��������(2+
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5LVN�%DVHG�0HWKRGRORJLHV� +DUWIRUG�6WHDP�%RLOHU�([SHULHQFH± (VWDEOLVKHG�5LVN�%DVHG�$OJRULWKPV�WR�&DOFXODWH�6WHDP�7XUELQH�DQG*HQHUDWRU�5LVNV�IURP�3UREDELOLW\�RI�)DLOXUHV��)DLOXUH�&RQVHTXHQFHV�DQG�(QJLQHHULQJ�0RGLI\LQJ�)DFWRUV�'HYHORSHG�ZLWK�,QGXVWU\�,QSXW± 'HYHORSHG���3URJUDPV�%DVHG�RQ�$60(�5LVN�%DVHG�*XLGHOLQHV� 7XUELQH�2XWDJH�2SWLPL]DWLRQ�3URJUDP��7223��IRU�3RZHU�*HQHUDWLRQ�DQG8WLOLW\�6WHDP�7XUELQHV�DQG�*HQHUDWRUV� 6WHDP�7XUELQH�5LVN�$VVHVVPHQW�3URJUDP��675$3��IRU�6WHDP�7XUELQHV�LQ3URFHVV�$SSOLFDWLRQV�����������+3�± *URXQGHG�&RUUHODWHG�3URJUDP�2XWDJH�,QWHUYDO�/HYHOV�ZLWK�8QLWV�WKDW+DYH�6XFFHVVIXOO\�5XQ�/RQJHU�2XWDJH�,QWHUYDOV± $QDO\]HG����7223�6WHDP�7XUELQHV������675$3�6L]H�6WHDP�7XUELQHV�DQG�����*HQHUDWRUV�WR�'DWH� -DSDQ�([SHULHQFH± 'HUHJXODWLRQ�&DXVHG�0DFKLQHU\�0DQXIDFWXUHUV�DQG�(OHFWULFLW\3URGXFHUV�WR�$GRSW�5LVN�%DVHG�0HWKRGRORJ\��5%0��$SSURDFK± 3ODQWV�$UH�8WLOL]LQJ�0DFKLQHU\�'DWD�DQG�3DVW�2SHUDWLRQV�7R�'HYHORS0DLQWHQDQFH�3ODQV�IRU�7KHLU�5HVSHFWLYH�6WHDP�7XUELQH�*HQHUDWRUV
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,VVXHV�ZLWK�1HZ�6WHDP�7XUELQH7HFKQRORJLHV�DQG�$SSOLFDWLRQV�
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1HZ�6WHDP�7XUELQH�7UHQGV� 0RUH�5HDFWLRQ�%ODGLQJ��0RUH�6WDJHV�LQ�+3�DQG/3��DQG�6PDOOHU�&OHDUDQFHV� /DUJHU�/3�%ODGHV� +LJK�3UHVVXUHV�DQG�7HPSHUDWXUHV� +LJKHU�(IILFLHQFLHV

,PSXOVH�6WDJHV�� ,QFUHDVHG�5HDFWLRQ� 6XEVWDQWLDOO\�,QFUHDVHG�5HDFWLRQ)HZHU�5RZV� &RQWHQW�0RUH�5RZV�� &RQWHQW�(YHQ�0RUH�5RZV:LGH�&OHDUDQFHV 5HGXFHG�&OHDUDQFHV��� )XUWKHU�5HGXFHG�&OHDUDQFHV
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&RQFOXVLRQV�6XPPDU\� :KLOH�VWHDP�WXUELQHV�GLIIHU�LQ�GHVLJQ��FRPSOH[LW\��DSSOLFDWLRQ��VWHDP�FRQGLWLRQV��DQG�VL]H�WKH\�DOO�DUH�IXQGDPHQWDOO\�WKH�VDPH��&RQVHTXHQWO\��WKH�PDLQWHQDQFH�DQG�RYHUKDXO�HIIRUWVDUH�VLPLODU��DOWKRXJK�WDLORUHG�WR�WKH�VSHFLILF�XQLW�DQG�DSSOLFDWLRQ� 7KHUH�QHHGV�WR�EH�DQ�LQIUDVWUXFWXUH�LQ�SODFH�IRU�VWHDP�WXUELQH�PRQLWRULQJ��RSHUDWLRQV�PDLQWHQDQFH��DQG�WUDLQLQJ�� 7KH�LQIUDVWUXFWXUH�LV�HTXDOO\�LPSRUWDQW�DV�WKH�HTXLSPHQW�� 7KHUH�KDYH�EHHQ�QXPHURXV�FDXVHV�RI�VWHDP�WXUELQH�IDLOXUHV�ZRUOGZLGH�DW�ERWK�WKHFRPSRQHQW�DQG�V\VWHP�OHYHO�� $V�VXFK��VWHDP�WXUELQH�PDLQWHQDQFH�DQG�RYHUKDXO�HIIRUWVVKRXOG�EH�GLUHFWHG�WRZDUG�GLDJQRVLQJ�DQG�PLWLJDWLQJ�WKRVH�W\SHV�RI�HYHQWV�� 7KH�PDLQWHQDQFH�SUDFWLFHV�LQ�1RUWK�$PHULFD�DQG�(XURSH�DUH�QRW�VXEMHFW�WR�UHJXODWRU\UHTXLUHPHQWV�ZKLOH�WKH\�DUH�LQ�-DSDQ�� 5HJDUGOHVV�RI�WKH�DUHD�RI�WKH�ZRUOG��WKHUHFRPPHQGHG�VFKHGXOHG�PDLQWHQDQFH�UHTXLUHPHQWV�DUH�TXLWH�VLPLODU�� 7KHUH�DUH�D�QXPEHU�RI�GLIIHUHQW�DSSURDFKHV�ZKLFK�DUH�XWLOL]HG�WRGD\�IRU�HVWDEOLVKLQJORQJHU�WLPH�LQWHUYDOV�EHWZHHQ�PDMRU�RYHUKDXO�RXWDJHV��5HJDUGOHVV�RI�WKH�DSSURDFK��LW�LVLPSRUWDQW�WKDW�WKH�PHWKRGRORJLHV�HIIHFWLYHO\�HVWDEOLVK�WKH�RYHUKDXO�LQWHUYDOV�EDVHG�RQ�WKHKLJKHVW�ULVN�SRUWLRQV�RI�WKH�VWHDP�WXUELQH�� 7KH�WHFKQRORJLHV�EHLQJ�LQFRUSRUDWHG�LQWR�QHZ�VWHDP�WXUELQHV�DUH�PRUH�VRSKLVWLFDWHG�UHTXLUH�RSHUDWLRQ�DW�KLJKHU�SUHVVXUHV�DQG�WHPSHUDWXUHV��DQG�JHQHUDOO\�KDYH�VPDOOHUFOHDUDQFHV�WR�LPSURYH�HIILFLHQF\��&RQWLQXHG�YLJLODQFH�ZLWK�UHJDUGV�WR�PRQLWRULQJ�WKHUHOLDELOLW\�DQG�DYDLODELOLW\�RI�WKHVH�QHZ�XQLWV�LV�QHHGHG�,Q�VXPPDU\��ZKDW�LV�LPSRUWDQW�WR�LQVXUHUV�LV�WKDW�WKH�PDLQWHQDQFH�WDVNV�DQG�IUHTXHQFLHVVKRXOG�EH�SULRULWL]HG�WRZDUGV�WKH�SRUWLRQ�RI�WKH�VWHDP�WXUELQH�WKDW�KDYH�WKH�KLJKHVW�ULVNV�WKH�KLJKHVW�SUREDELOLW\�DQG�FRQVHTXHQFH�RI�IDLOXUH�� 7KDW�XVXDOO\�PHDQV�± 3URWHFWLQJ�WKH�VWHDP�WXUELQH�IURP�RYHUVSHHGV��ZDWHU�LQGXFWLRQ��ORVV�RI�OXEH�RLO��FRUURVLYH�VWHDP�DQG�VWLFNLQJ�YDOYHV�WKDW�FRXOG�FDXVH�PDMRU�GDPDJH�WR�WKH�WXUELQH± &RQGXFWLQJ�LQWHUQDO�LQVSHFWLRQV�RI�WKH�WXUELQH�IORZSDWK��VKHOOV�DQG�URWRUV�LQ�RUGHU�WR�GHWHFWGDPDJH�HDUO\�HQRXJK�WR�SUHYHQW�D�VXEVHTXHQW�PDMRU�IDLOXUH�


