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:HOFRPH
)ULHQGV�RI�
&$/%2�

3DJH�� ��

:HOFRPH�WR�DQRWKHU�JUHDW�\HDU�RI�WUDLQLQJ�DV�ZH�FORVH�RXW�WKH�FXUUHQW�FRGH�F\FOH��7KH�&$/%2�
7UDLQLQJ�,QVWLWXWH��&7,��KDV�RQFH�DJDLQ�SUHSDUHG�D�YDULHW\�RI�SUDFWLFDO�DQG�WRSLFDO�FRXUVHV�IRU�\RXU�
WUDLQLQJ�QHHGV��:H�DUH�KHUH�WR�SURYLGH�D�\HDU�RI�YDOXHG�HGXFDWLRQDO�H[SHULHQFHV�ZKHWKHU�DW�WKH�
(GXFDWLRQ�:HHNV�RU�DQ�,QGHSHQGHQW�2IIHULQJ�DW�ORFDO�MXULVGLFWLRQV��$OO�FRXUVHV�KDYH�EHHQ�XSGDWHG�
ZLWK�D�VSHFLDO�IRFXV�RQ�QHZ�FRXUVHV�WR�SURYLGH�SUDFWLFDO�DSSOLFDWLRQV�DQG�LQWHUSUHWDWLRQV�EULQJLQJ�
&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�WKH�ILQHVW�EXLOGLQJ�VDIHW\�WUDLQLQJ�DYDLODEOH�
&7,�KDV�FRQFHQWUDWHG�LWV�HIIRUWV�RQ�SURIHVVLRQDO�GHYHORSPHQW�DQG�UHOHYDQW�FRGH�XSGDWH�FRXUVHV�
WKDW�EHQHILW�ERWK�VHDVRQHG�EXLOGLQJ�VDIHW\�GHSDUWPHQW�SHUVRQQHO�DQG�QHZO\�UHFUXLWHG�LQGXVWU\�
PHPEHUV��3OHDVH�WDNH�WKH�WLPH�WR�UHYLHZ�WKH�FRXUVHV�OLVWHG�LQ�WKLV�FDWDORJXH�WR�ILQG�ZKDW�EHVW�VXLWV�
\RXU�WUDLQLQJ�QHHGV��(DFK�FRXUVH�OLVWHG�KDV�D�FRXUVH�WLWOH�DQG�GHVFULSWLRQ�WR�KHOS�\RX�GXULQJ�WKH�
UHJLVWUDWLRQ�SURFHVV��,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�(GXFDWLRQ�:HHN�FXUULFXOXP��SOHDVH�
GR�QRW�KHVLWDWH�WR�UHDFK�RXW�WR�&$/%2�VWDII��P\VHOI��RU�WKH�&7,�&RPPLVVLRQ�
7R�H[SDQG�HGXFDWLRQDO�RSSRUWXQLWLHV��&7,�LV�KRVWLQJ�WKUHH�(GXFDWLRQ�:HHNV�LQ�6DQ�5DPRQ��2QWDULR��
DQG�$QDKHLP�LQ�WKH�XSFRPLQJ�IDOO�DQG�ZLQWHU��3OHDVH�NHHS�D�ORRN�RXW�IRU�RWKHU�WUDLQLQJV�OLVWHG�DV�
,QGHSHQGHQW�2IIHULQJV�WKLV�VSULQJ��VXPPHU��DQG�ZLQWHU�WKDW�DUH�KRVWHG�E\�MXULVGLFWLRQV�WKURXJKRXW�
&DOLIRUQLD��&7,�KRSHV�WKDW�DQ�H[SDQVLRQ�RI�(GXFDWLRQ�:HHNV�DQG�,QGHSHQGHQW�2IIHULQJV�SURYLGHV�
IOH[LELOLW\�IRU�GHSDUWPHQWV�DQG�LQGXVWU\�FRPSDQLHV�WR�VSOLW�WKHLU�VWDII�EHWZHHQ�YHQXHV�DOORZLQJ�PRUH�
WLPH�LQ�WKH�FODVVURRP�WKURXJKRXW�WKH�HQWLUH�\HDU��7KDQNV�IRU�\RXU�VXSSRUW�WKURXJK�DWWHQGDQFH�DQG�
IHHGEDFN�DV�ZH�FRQWLQXH�WR�H[SDQG�YDOXDEOH�WUDLQLQJ�RSSRUWXQLWLHV�
&7,�FRQWLQXHV�WR�EH�D�OHDGHU�LQ�TXDOLW\�HGXFDWLRQ�DV�DQ�,QWHUQDWLRQDO�&RGH�&RXQFLO�3UHIHUUHG�
3URYLGHU��(DFK�&7,�FRXUVH�KDV�EHHQ�DSSURYHG�DQG�FRXQWV�WRZDUG�&(8�UHTXLUHPHQWV�IRU�UHQHZLQJ�
\RXU�FHUWLILFDWLRQ�
)RU�WKH�ILUVW�WLPH��WKH�%XLOGLQJ�2IILFLDOV�/HDGHUVKLS�$FDGHP\��%2/$��WRRN�SODFH�LQ�6RXWKHUQ�
&DOLIRUQLD�DW�WKH�,QWHUQDWLRQDO�&RGH�&RXQFLO�:HVWHUQ�5HJLRQDO�2IILFH�LQ�0D\�������&7,�DSSODXGV�WKH�
DWWHQGHHV�IRU�WDNLQJ�WKH�QH[W�VWHS�LQ�DGYDQFLQJ�WKHLU�FDUHHUV��&RQJUDWXODWLRQV�RQFH�DJDLQ�WR�WKH�
%2/$�&ODVV�RI�����������ZKR�JUDGXDWHG�DW�WKH�&$/%2�$QQXDO�%XVLQHVV�0HHWLQJ�LQ�0DUFK��<RXU�
KDUG�ZRUN�SDLG�RII��DQG�ZH�ORRN�IRUZDUG�WR�VHHLQJ�ZKDW�\RX�DFKLHYH�LQ�WKH�IXWXUH�
$�VSHFLDO�WKDQNV�WR�&$/%2�PHPEHUV��FRQVXOWDQWV��DQG�LQGXVWU\�UHSUHVHQWDWLYHV�IRU�\RXU�VXSSRUW�RI�
DOO�&7,�HQGHDYRUV��HVSHFLDOO\�(GXFDWLRQ�:HHNV��7KDQN�\RX�WR�&7,�&RPPLVVLRQHUV��FRXUVH�
GHYHORSHUV��DQG�LQVWUXFWRUV�ZKR�YROXQWHHU�WKHLU�WLPH�DQG�H[SHUWLVH�WR�FUHDWH�PHDQLQJIXO�SURJUDPV��
:LWKRXW�HDFK�RI�\RX��&7,�ZRXOG�QRW�EH�SRVVLEOH�
:H�ORRN�IRUZDUG�WR�DQRWKHU�JUHDW�\HDU�RI�WUDLQLQJ�DQG�SURIHVVLRQDO�GHYHORSPHQW�
6LQFHUHO\�

�

� � � �
�

����������
&7,�&RPPLVVLRQ

&+$,5�_�%RE�/DW]
5HJLRQDO�0DQDJHU
&6*�&RQVXOWDQWV��,QF�
9,&(�&+$,5�_�5DM�3DWHO
3URIHVVLRQDO�(QJLQHHU��&LW\�%XLOGLQJ�2IILFLDO
&LW\�RI�%HYHUO\�+LOOV
&200,66,21(5�_�)UDQN�%XVK
*HQHUDO�0DQDJHU��6XSHULQWHQGHQW�RI�%XLOGLQJ
&LW\�RI�/RV�$QJHOHV
&200,66,21(5�_�6KDQH�'LOOHU
$VVLVWDQW�'HYHORSPHQW�6HUYLFHV�'LUHFWRU
&LW\�RI�(ON�*URYH
&200,66,21(5�_�-RKQQ\�*RHW]
&KLHI�%XLOGLQJ�2IILFLDO
7RZQ�RI�7UXFNHH
&200,66,21(5�_�6DUD�5HWPLHU
%XLOGLQJ�2IILFLDO�
&LW\�RI�+HPHW
&200,66,21(5�_�%UHQW�6PLWK
&KLHI�%XLOGLQJ�2IILFLDO�
&LW\�RI�/LYHUPRUH

0HVVDJH
IURP�&7,

%RE�/DW]
&7,�&KDLU
5HJLRQDO�0DQDJHU
&6*�&RQVXOWDQWV��,QF�

3DJH�� ���

�

7KH�&$/%2�7UDLQLQJ�,QVWLWXWH�KRVWV�LWV�(GXFDWLRQ�:HHNV�WKURXJKRXW�WKH
*ROGHQ�6WDWH�WR�SURYLGH�FRQWLQXLQJ�HGXFDWLRQ�IRU�&DOLIRUQLD�EXLOGLQJ�
GHSDUWPHQWV��7KHVH�HYHQWV�EULQJ�WKRXVDQGV�WRJHWKHU�XQGHU�RQH�URRI�IRU�
FRGH�XSGDWHV��SURIHVVLRQDO�GHYHORSPHQW�DQG�QHWZRUNLQJ�RSSRUWXQLWLHV�
/DVW�\HDU��&7,�KDG�LWV�ODUJHVW�(GXFDWLRQ�:HHN�HYHQWV�RQ�UHFRUG²QHDUO\��
������IXOO�GD\�FRXUVHV�DWWHQGHG�

'R]HQV�RI�VWDWH�DJHQFLHV��RUJDQL]DWLRQV�DQG�FRPSDQLHV�SDUWLFLSDWH�LQ�
WKH�(GXFDWLRQ�:HHN�([KLELWRU�3URJUDP�HDFK�\HDU��:H�LQYLWH�\RX�WR�EH�
RQH�RI�WKHP�

6HSWHPEHU������������
2FWREHU������������

'HFHPEHU������������

6DQ�5DPRQ
2QWDULR
$QDKHLP
��

(QJDJH�IDFH�WR�IDFH�ZLWK�EXLOGLQJ�GHSDUWPHQW�OHDGHUV�
DQG�VWDII��

5HFUXLW�QHZ�HPSOR\HHV�IURP�VHDVRQHG�
EXLOGLQJ�GHSDUWPHQW�SHUVRQQHO�

)UHH�DGYHUWLVLQJ�LQ�WKH�&$/%2�1HZV��&$/%2
V�
EL�PRQWKO\�QHZVOHWWHU�

6KRZFDVH�\RXU�SURGXFWV�DQG�VHUYLFHV�

([KLELWRU�	
6SRQVRUVKLS

3URJUDP
,QIRUPDWLRQ

6SHFLDO�GLVFRXQWHG�H[KLELWLQJ�SDFNDJH�
IRU�DOO�WKUHH�(GXFDWLRQ�:HHNV�

&RQWDFW��
%UDQGRQ�-��&UDLJ�
EFUDLJ#FDOER�RUJ�RU�������������

'RQuW�PLVV�WKH�&$/%2�7UDLQLQJ�,QVWLWXWHuV�
QHZHVW�WUDLQLQJ�HQGHDYRUz

&7,�(GXFDWLRQ�:HHN�/XQFK�DQG�/HDUQ��
7KLV�VSHFLDO�VSRQVRUVKLS�RSSRUWXQLW\�FRQQHFWV�
FRPSDQLHV�DQG�WKH�&$/%2�FRPPXQLW\�DURXQG�

WKH�ODWHVW�LQQRYDWLYH�DQG�SURJUHVVLYH�
WRSLFV�LQ�EXLOGLQJ�DQG�VDIHW\��

&RQWDFW�&$/%2�IRU�
PRUH�LQIRUPDWLRQ�

6SHFLDO�
6SRQVRUVKLS�
2SSRUWXQLW\�

��



3DJH�� ��

3OHDVH�FRPSOHWH�EHORZ�DQG�VHOHFW�WKH�FRXUVH�V��\RX�ZRXOG�OLNH�WR�DWWHQG�RQ�WKH�EDFN�RI�WKLV�SDJH��
6HQG�ERWK�VLGHV�RI�WKH�UHJLVWUDWLRQ�IRUP��DORQJ�ZLWK�SD\PHQW�PHWKRG��WR�WKH�DGGUHVV�OLVWHG�EHORZ��

�����&7,�('8&$7,21�:((.6
6$1�5$021�`�217$5,2�`�$1$+(,0�

2)),&(�86(�21/<����&&������&.�����,19����������������������������������������������������������������������������'$7(�

$OO�FRXUVHV�DUH�IXOO�GD\�XQOHVV�RWKHUZLVH�QRWHG��)XOO�GD\�FRXUVHV�DUH�
VFKHGXOHG�IRU������DP�±������SP��+DOI�GD\�FRXUVHV�DUH�VFKHGXOHG�IRU�
�����DP�±�������DP�DQG�������SP�±������SP��&HUWLILFDWHV�ZLOO�EH�JLYHQ�
WR�UHJLVWUDQWV�ZKR�VWD\�IRU�FRPSOHWH�FRXUVHV�RQO\��QR�H[FHSWLRQV��(DFK�
FRXUVH�KDV�EHHQ�DSSURYHG�E\�WKH�,&&�3UHIHUUHG�3URYLGHU�3URJUDP�
5HJLVWUDWLRQ�EHJLQV�HDFK�PRUQLQJ�DW������DP��0RUQLQJ�UHIUHVKPHQWV�
ZLOO�EH�DYDLODEOH�DW������DP��0RUQLQJ�UHIUHVKPHQWV�LQFOXGH�FRIIHH�DQG�
OLJKW�EUHDNIDVW�IRRGV��3OHDVH�SODQ�WR�DUULYH�LQ�WLPH�WR�EH�VHDWHG�LQ�FODVV�
DW������DP�
/XQFK�LV�SURYLGHG�WR�DOO�IXOO�GD\�UHJLVWUDQWV��/XQFK�ZLOO�EH�
������DP�±�������SP��0RUQLQJ�DQG�DIWHUQRRQ�UHIUHVKPHQWV�ZLOO�EH�
SURYLGHG�WR�ERWK�KDOI�GD\�DQG�IXOO�GD\�UHJLVWUDQWV�

-85,6',&7,21�&203$1<����������������������������������������������������������

3+21(

&,7<����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������67$7(����������������������������������������������������������������������������������������������������������=,3

(0$,/����,03257$17��&RQILUPDWLRQV�ZLOO�EH�VHQW�E\�HPDLO�

)8//�1$0(

$''5(66

7,7/(

&5(',7�&$5'�

%,//,1*�$''5(66

&,7<������������������������������������������������������������������������67$7(�������������=,3

6,*1$785(

1$0(�21�&$5'

&5(',7�&$5'�180%(5���������������������������������������������������������������������������������������(;3,5(6

,192,&(���385&+$6(�25'(5�

,192,&(���32�180%(5

�

9,6$�RU�0DVWHUFDUG�21/<

6DQ�5DPRQ��
7XHVGD\��$XJXVW����������
2QWDULR��
7XHVGD\��2FWREHU��������
$QDKHLP�
7XHVGD\��'HFHPEHU��������

5(*,675$7,21�'($'/,1(6�

&DOLIRUQLD�%XLOGLQJ�2IILFLDOV
�����*�6WUHHW
6DFUDPHQWR��&$������

(PDLO��LQIR#FDOER�RUJ

6(1'�)250�:,7+�3$<0(17�72�

&DQFHOODWLRQV�UHFHLYHG���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�EH�UHIXQGHG��PLQXV�D�
����SURFHVVLQJ�IHH��5HIXQG�UHTXHVWV�PXVW�EH�UHFHLYHG�LQ�ZULWLQJ��&DQFHOODWLRQV�UHFHLYHG�
DIWHU�ZLOO�QRW�EH�UHIXQGHG��DQG�UHJLVWUDQWV�DUH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��1R�VKRZV�ZLOO�
QRW�EH�UHIXQGHG�DQG�DUH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��5HJLVWUDWLRQ�PD\�EH�WUDQVIHUUHG�WR�
DQRWKHU�VHVVLRQ�RU�DQRWKHU�LQGLYLGXDO�ZLWK�SULRU�DXWKRUL]DWLRQ�RI�&$/%2�VWDII��&$/%2�
UHVHUYHV�WKH�ULJKW�WR�FDQFHO�D�FODVV�IRU�ORZ�HQUROOPHQW��5HJLVWUDWLRQ�PD\�EH�WUDQVIHUUHG�LI�
FODVV�LV�FDQFHOOHG���

&$/%2�0HPEHU����������<HV���������1R�������������,�ZLOO�DWWHQG�����������6DQ�5DPRQ�������2QWDULR�������$QDKHLP�

� *HQHUDO�LQIRUPDWLRQ�

� 5HJLVWHU�DQG�VHOHFW�SURJUDP��

� 6HOHFW�PHWKRG�RI�SD\PHQW�

)XOO�:HHN����IXOO�GD\�FRXUVHV��VDPH�SHUVRQ�� ����� ����� BBBBBB
)XOO�'D\� � � ����� ����� BBBBBB
2QH�+DOI�'D\� � � � ����� ����� BBBBBB
7ZR�+DOI�'D\V��VDPH�GD\��VDPH�SHUVRQ��� ����� ����� BBBBBB
� � � � 727$/�� BBBBBB
� � � � � � � � �

3URJUDP�6HOHFWLRQV�
&$/%2�
0HPEHU

1RQ�
0HPEHU

$PRXQW
'XH

9(*(7$5,$1�0($/6�
3OHDVH�FKHFN�KHUH�LI�\RX�SUHIHU�YHJHWDULDQ�PHDOV�

&XUUHQW�%2/$�6WXGHQW����������<HV���������

5HJLVWUDWLRQ

�

#

5HJLVWUDWLRQ�LV�DYDLODEOH�RQOLQH�DW�ZZZ�FDOER�RUJ�RU�XVH�WKLV�IRUP�

� 6HOHFW�FRXUVHV��3DJH����

&$/%2�LV�SURXG�
WR�DQQRXQFH�WKH�ODXQFK�

RI�RXU�ILUVW�HYHU�DOO�LQFOXVLYH�
&$/%2�0HGLD�3DFNHW��

7DNH�DGYDQWDJH�RI�WKLV�RQH�UHVRXUFH�
IRU�DOO�\RXU�&$/%2�PDUNHWLQJ�QHHGV�

WR�UHDFK�&$/%2�PHPEHUVKLS�
WKURXJKRXW�WKH�\HDU��

([KLELW�
	�6SRQVRU

$GYHUWLVH

3DUWQHU

5HJLVWHU�IRU�DQ�([KLELWRU�RU�6SRQVRUVKLS�2SSRUWXQLW\
,QWHUHVWHG�LQ�UHDFKLQJ�&$/%2�0HPEHUV�DW�RXU�ODUJHVW�DQQXDO�HYHQWV"�5HJLVWHU�DV�DQ�H[KLELWRU�
RU�VSRQVRU�IRU�WKH�(GXFDWLRQ�:HHNV�DQG�$QQXDO�%XVLQHVV�0HHWLQJ�

$GYHUWLVH�LQ�WKH�&$/%2�1HZV
,QWHUHVWHG�LQ�UHDFKLQJ�&$/%2�0HPEHUV�WKURXJK�RXU�EL�PRQWKO\�HPDLO�EODVWV"�$GYHUWLVH�LQ�WKH�
&$/%2�1HZV��WKH�&$/%2�EL�PRQWKO\�QHZVOHWWHU��XVHG�E\�&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�DQG�
LQGXVWU\�UHSUHVHQWDWLYHV�WR�NHHS�XS�WR�GDWH�ZLWK�HYHU\WKLQJ�EXLOGLQJ�

%HFRPH�D�&$/%2�3DUWQHU
,QWHUHVWHG�LQ�EHLQJ�UHFRJQL]HG�DV�D�&$/%2�VSRQVRU�WKURXJKRXW�WKH�\HDU"�%HFRPH�D�
&$/%2�3DUWQHU�E\�UHJLVWHULQJ�IRU�D�*ROG��6LOYHU��RU�%URQ]H�OHYHO��&$/%2�3DUWQHUV�KDYH�DFFHVV�
WR�VSHFLDO�RSSRUWXQLWLHV��HDUO\�UHJLVWUDWLRQ�GHDGOLQHV��DQG�XVH�RI�WKH�&$/%2�ORJR�DV�D�SDUWQHU�

3DJH�� ���

%HFRPH�D�VSRQVRU�WRGD\�
E\�UHJLVWHULQJ�IRU�

RQH�RI�WKUHH�OHYHOV�
DYDLODEOHy�

*ROG��6LOYHU�DQG�%URQ]H�

4XHVWLRQV�DERXW
WKHVH�RSSRUWXQLWLHV"
&217$&7�

%UDQGRQ�-��&UDLJ�
EFUDLJ#FDOER�RUJ�RU�
������������

"

7DNH�$GYDQWDJH
RI�WKH�&$/%2
0HGLD
3DFNHW



3DJH�� ���

&RXUVH�
6HOHFWLRQV
&RXUVH�
6HOHFWLRQV�
&&&RRRXXXUUUVVVH�H�H�
666HHHOOOHHHFFFWWWLLLRRRQQQVVV

&RXUVH
6HOHFWLRQV

��

&7,�&RXUVH�2IIHULQJV
$YDLODEOH�$OO�<HDU

)RU�<RXU�
-XULVGLFWLRQ

�

7KH�LQVSHFWLRQ�RI�FRPPHUFLDO�FRQVWUXFWLRQ�LQFOXGHV�
PDQ\�IDFHWV�RI�WKH�EXLOGLQJ�FRGH�DERYH�DQG�EH\RQG�
UHVLGHQWLDO�LQVSHFWLRQ��7KLV�FRXUVH�HPSRZHUV�QHZ�
FRPPHUFLDO�LQVSHFWRUV�DQG�LQVSHFWRUV�ORRNLQJ�WR�KRQH�
WKHLU�VNLOOV�IRU�FRPPHUFLDO�LQVSHFWLRQV��7KLV�FRXUVH�
SURYLGHV�UHYLHZ�RI�FRPPRQ�LQVSHFWLRQ�SUDFWLFHV�DQG�
KLJKOLJKWV�SUREOHPV�DVVRFLDWHG�ZLWK�ODUJHU�SURMHFWV��
$VSHFWV�RI�WKH�FRGH�UHODWHG�WR�ODUJH�IRXQGDWLRQ�
LQVSHFWLRQ��HJUHVV�IRU�ODUJH�FRPPHUFLDO�DQG�DVVHPEO\�
EXLOGLQJV��DQG�DFFHVVLELOLW\�FRPSOLFDWLRQV�XQLTXH�WR�
FRPPHUFLDO�FRQVWUXFWLRQ�DUH�VRPH�RI�WKH�LPSRUWDQW�
DUHDV�FRYHUHG�LQ�WKLV�LQIRUPDWLYH�FRXUVH����

7KH�)XQGDPHQWDOV�RI�
&RPPHUFLDO�,QVSHFWLRQ
,&&�33�&2856(�12�������

3HUIRUPLQJ�FRPPHUFLDO�EXLOGLQJ�SODQ�UHYLHZV�FDQ�EH�D�
FRPSOLFDWHG�DQG�WHGLRXV�SURFHVV��7KLV�FRXUVH�FRYHUV�
WKH�YDULRXV�FRPSRQHQWV�DQG�DSSOLFDEOH�FRGHV�PRVW
� FRPPRQO\�VHHQ�LQ�
� FRPPHUFLDO�SODQV�UHODWHG�WR�
� )LUH�/LIH�VDIHW\��DV�ZHOO�DV�
� KRZ�WR�LPSOHPHQW�EHVW�
� SUDFWLFHV�RQ�KRZ�WR�WULDJH��
� GRFXPHQW�QHHGHG�
� FRUUHFWLRQV��DQG�PDQDJH�WKH
� JHQHUDO�ZRUNIORZ�RI�
FRPPHUFLDO�SODQ�UHYLHZ�DQG�SURFHVVLQJ��

7KH�)XQGDPHQWDOV�
RI�&RPPHUFLDO�3ODQ�&KHFN
,&&�33�&2856(�12�������

7KH�JRDOV�RI�DQ\�RIILFH�VKRXOG�EH�WR�KLUH�WKH�ULJKW�
SHRSOH��WUDLQ�VWDII��DQG�DIIRUG�WKHP�RSSRUWXQLWLHV�IRU�
JURZWK�ZKLOH�VHWWLQJ�SDUDPHWHUV�DQG�JXLGHOLQHV��7KLV�
FRXUVH�WHDFKHV�DWWHQGHHV�KRZ�WR�JDLQ�WKH�VNLOOV�DQG�
WRROV�WR�PDQDJH�WKH�UXOHV�DQG�JXLGHOLQHV�RI�WKHLU�RIILFH
� WR�HQVXUH�WKDW�HDFK�ZRUN�LQ
� WDQGHP�WR�PDQDJH�VWDII�
� �IRU�HIIHFWLYH�VWDII�
� PDQDJHPHQW���$WWHQGHHV
� �ZLOO�OHDUQ�SHUIRUPDQFH�
� PDQDJHPHQW�DV�DQ�
� HYDOXDWLYH�DQG�
� GHYHORSPHQWDO�WRRO�DQG�WKH�
XVH�RI�FRDFKLQJ�VNLOOV�WR�LPSURYH�WKH�DGMXVWPHQW�DQG�
SHUIRUPDQFH�RI�LQGLYLGXDOV�LQ�DQ�RUJDQL]DWLRQDO�VHWWLQJ��
7KH�RWKHU�DVSHFW�RI�WUDLQLQJ�DQG�GHYHORSPHQW�LV�WR�
SURYLGH�DQ�XQGHUVWDQGLQJ�RI�SURJUHVVLYH�GLVFLSOLQH�
IXQGDPHQWDOV�DQG�WHFKQLTXHV��YHUEDO�DQG�
GRFXPHQWDWLRQ���0DQDJHUV��VXSHUYLVRUV��DQG�WKRVH�
VHHNLQJ�WR�DGYDQFH�DV�OHDGHUV�LQ�WKH�ZRUN�HQYLURQPHQW�
DUH�HQFRXUDJHG�WR�DWWHQG�WKLV�FRXUVH�WR�OHDUQ�KRZ�WR�
GHYHORS�DQG�QXUWXUH�D�WHDP�WKDW�QRW�RQO\�JHWV�vWKH�MRE�
GRQHw�EXW�ZRUNV�FROOHFWLYHO\�DQG�FRRSHUDWLYHO\�WRZDUG�
FRPPRQ�JRDOV�

7KH�.H\V�WR�
6XFFHVVIXO�5HVRXUFH�
0DQDJHPHQW
,&&�33�&2856(�12�������

7KH�FROODERUDWLRQ�EHWZHHQ�ILUH�DQG�EXLOGLQJ�
GHSDUWPHQWV�KDV�DOZD\V�EHHQ�HVVHQWLDO��WKLV�ZDV�
UHFHQWO\�SURYHQ�ZLWK�WKH�UHFHQW�ZLOGODQG�ILUHV�
WKURXJKRXW�&DOLIRUQLD��,Q�WKLV�FRXUVH��VSHFLDO�IRFXV�ZLOO�
EH�JLYHQ�WR�&DOLIRUQLD
V�:LOGODQG�8UEDQ�,QWHUIDFH��:8,��
&RGHV�DQG�LWV�GHYHORSPHQW�SURFHVV��&DVH�VWXGLHV�DUH�
UHYLHZHG�DQG�DQDO\]HG�LQ�WKH�FRXUVH�GLVFXVVLRQ�DV�
ZHOO��7KLV�FRXUVH�DVVLVWV�LQ�H[SORULQJ�UHVRXUFHV�DQG�
HVVHQWLDO�LQIRUPDWLRQ�WR�KHOS�EXLOGLQJ�GHSDUWPHQWV�
SUHSDUH�IRU�DQG�UHVSRQG�WR�WKH�HIIHFWV�RI�ILUHV�LQ�
:LOGODQG�8UEDQ�,QWHUIDFH�

:LOGODQG�8UEDQ�
,QWHUIDFH
,&&�33�&2856(�12�������

7KLV�LV�DQ�LQWHUDFWLYH�FRXUVH�GHVLJQHG�WR�SURYLGH�D�
SUDFWLFDO�SURFHVV�WR�UHYLHZ�SODQV�DQG�LQVSHFW�
LQVWDOODWLRQV�RI�VRODU�SKRWRYROWDLF��39��
V\VWHPV��$WWHQGHHV�ZLOO�OHDUQ�KRZ�WR�HYDOXDWH�D�
FRPSOHWH�VRODU�SHUPLW�SDFNDJH�WR�HQVXUH�LW�LV�
FRPSOLDQW�ZLWK�EXLOGLQJ��ILUH��DQG�HOHFWULFDO�FRGHV�
UHOHYDQW�WR�\RXU�MXULVGLFWLRQ��(PSKDVLV�RQ�LGHQWLI\LQJ�
WKH�LWHPV�PLVVHG�PRVW�IUHTXHQWO\�HQFRXQWHUHG�LQ�SODQ�
UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�DUH�GLVFXVVHG��7KLV�FRXUVH�
LV�LGHDO�IRU�EXLOGLQJ�GHSDUWPHQW�VWDII�ZKR�ZRUN�DW�WKH�
FRXQWHU�DQG�LQ�WKH�ILHOG�

6RODU�3KRWRYROWDLF�
6\VWHPV��3ODQ�5HYLHZ�DQG
,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

:H�DOO�KDYH�VPDOO�UHVLGHQWLDO�SURMHFWV�WKDW�ZH�VKRXOG�
NQRZ�KRZ�WR�SHUIRUP��EXW�ZH�GRQuW�DOZD\V�KDYH�WKH�
H[SHULHQFH�RU�NQRZOHGJH�WR�NQRZ�ZKDW�WR�ORRN�IRU�DQG�
ZKDW�TXHVWLRQV�WR�DVN��ZHOO��ORRN�QR�IXUWKHU�WKDQ�WKLV�
FRXUVH�WR�DVVLVW�ZLWK�H[SDQGLQJ�\RXU�NQRZOHGJH�RI�
UHVLGHQWLDO�SODQ�UHYLHZ��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�WHFKQLTXHV�IRU�SODQ�FKHFNLQJ�RI�VXFK�
SURMHFWV�IURP�VWDUW�WR�ILQLVK��([DPSOHV�RI�SDWLR�
HQFORVXUH��ZLQGRZ�FKDQJH�RXW��SDWLR�FRYHUV�DWWDFKHG��
DQG�PXFK�PRUH�DUH�GLVFXVVHG�ZLWK�DXGLHQFH�
SDUWLFLSDWLRQ�HQFRXUDJHG�

5HVLGHQWLDO�3ODQ�5HYLHZ
,&&�33�&2856(�12�������

7KH�6$3�&RRUGLQDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�
*RYHUQRU
V�2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�
WUDLQ�ORFDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�RQ�KRZ�WR�
HVWLPDWH�WKH�ORFDO�QHHGV�IRU�6$3�(YDOXDWRUV��KRZ�WR�
UHTXHVW�DQG�PDQDJH�UHVRXUFHV��DQG�KRZ�WR�RUJDQL]H�
QHFHVVDU\�LQIRUPDWLRQ�WKDW�PD\�EH�QHHGHG�LQ�UHVSRQVH�
WR�D�ORFDO�HYHQW��7KLV�FRXUVH�SUHVHQWV�DQ�RYHUYLHZ�RI�
UHFRJQL]HG�HYDOXDWLRQ�SURFHGXUHV�DQG�SURYLGHV�
GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�DQG�
LPSOHPHQWDWLRQ�RI�DQ�RSHUDWLRQDO�SODQ�IRU�WKH�
HYDOXDWLRQ�RI�GDPDJHG�EXLOGLQJV��(DFK�ORFDO�
JRYHUQPHQW�VKRXOG�DSSRLQW�D�6$3�&RRUGLQDWRU�WR�
DWWHQG�WKH�6$3�&RRUGLQDWRU�7UDLQLQJ��&RXUVH�PDWHULDOV�
DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��&RRUGLQDWRU
7UDLQLQJ

,&&�33�&2856(�12�������

7KH�6$3�(YDOXDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�*RYHUQRU
V�
2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�WUDLQ�FLYLO�
HQJLQHHUV��DUFKLWHFWV��DQG�EXLOGLQJ�LQVSHFWRUV�WR�
SHUIRUP�ILHOG�HYDOXDWLRQV�RI�EXLOGLQJV�DQG�RWKHU�
LQIUDVWUXFWXUH�IRU�GDPDJH��6$3�(YDOXDWRUV�ZLOO�OHDUQ�
KRZ�WR�DVVHVV�EXLOGLQJV��IDFLOLWLHV��DQG�V\VWHPV�WR�
GHWHUPLQH�WKH�VDIHW\�IRU�FRQWLQXHG�XVH�DQG�VDIH�
RFFXSDQF\�RU�UHVWULFWHG�XVH��$WWHQGHHV�ZLOO�DOVR�OHDUQ�
DERXW�KRZ�WR�UDWH�WKH�VDIHW\�VLJQLILFDQFH�RI�GDPDJHG�
EXLOGLQJV��7KH�FRXUVH�SURYLGHV�GHWDLOHG�LQVWUXFWLRQ�RQ�
UHTXLUHG�IRUPV��SODFDUGV��DQG�WKH�HYDOXDWLRQ�
SURFHGXUHV�IRU�DOO�SRVW�GLVDVWHU�EXLOGLQJV��LQFOXGLQJ�
UHVLGHQFHV�DQG�PRELOH�KRPHV���&RXUVH�PDWHULDOV�DUH�
SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��(YDOXDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������

�����&7,�(GXFDWLRQ�:HHNV

WůĞĂƐĞ�ƐĞůĞĐƚ
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KŶƚĂƌŝŽ͕�Žƌ��ŶĂŚĞŝŵ

ĐŽŶĨĞƌĞŶĐĞƐ

�����(GXFDWLRQ�:HHN�6FKHGXOH
&2856(�7,0(6

� �)XOO�'D\� �����DP�y������SP
�0RUQLQJ�&RXUVHV� �����DP�y�������DP
�$IWHUQRRQ�&RXUVHV� ������SP�y������SP

78(6'$< 7+856'$<
6HSWHPEHU���������
2FWREHU���������
'HFHPEHU���������

6HSWHPEHU���������
2FWREHU���������
'HFHPEHU���������

6HSWHPEHU���������
2FWREHU���������
'HFHPEHU���������

:('1(6'$<

�����&%&�&KDSWHU���$��
3ULYDWHO\�)XQGHG�
0XOWL�)DPLO\�'ZHOOLQJ
$FFHVVLELOLW\

3HUPLW�7HFKQLFLDQ����
�7ZR�'D\�&RXUVH�
%RWK�'D\V�5HTXLUHG��

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��5HVLGHQWLDO�
(QYHORSH�5HTXLUHPHQWV

6DIHW\�$VVHVVPHQW�
3URJUDP��(YDOXDWRU�
7UDLQLQJ

0HDQV�RI�(JUHVV

6RODU�3KRWRYROWDLF�6\VWHPV��
3ODQ�5HYLHZ�DQG�,QVSHFWLRQ�
3URFHVVHV� ��$0��+DOI�'D\�

(QHUJ\�6WRUDJH�6\VWHPV��
3ODQ�5HYLHZ�	�,QVSHFWLRQ�
3URFHVVHV� ���30��+DOI�'D\

�����&%&�&KDSWHU���%��
$FFHVVLELOLW\�LQ�3XEOLF�
%XLOGLQJV��3XEOLF�
$FFRPPRGDWLRQV��
&RPPHUFLDO�%XLOGLQJV�DQG�
3XEOLF�+RXVLQJ

3HUPLW�7HFKQLFLDQ����
�7ZR�'D\�&RXUVH�
%RWK�'D\V�5HTXLUHG��

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��1RQUHVLGHQWLDO�
/LJKWLQJ�	�(OHFWULFDO�
5HTXLUHPHQWV

6DIHW\�$VVHVVPHQW�
3URJUDP��&RRUGLQDWRU�
7UDLQLQJ

(DW��'ULQN�DQG�%H�
7KRURXJK��)RRG�6HUYLFH�
7HQDQW�,PSURYHPHQW�
3ODQ�5HYLHZ

�����&DOLIRUQLD�(OHFWULFDO�
&RGH��5HVLGHQWLDO�
(OHFWULFDO�6\VWHPV�
�$0��+DOI�'D\��
�����&DOLIRUQLD�(OHFWULFDO�
&RGH��&RPPHUFLDO�
(OHFWULFDO�6\VWHPV�
�30��+DOI�'D\�

7KH�)XQGDPHQWDOV�RI�
&RPPHUFLDO�3ODQ�&KHFN

2YHU�WKH�&RXQWHU�
3ODQ�5HYLHZ�WR�,QVSHFWLRQ
D

�����&DOLIRUQLD�
0HFKDQLFDO�&RGH��
7KH�%DVLFV�RI�,QVSHFWLRQ
D

7KH�$%&
V�RI�%XGJHWLQJ�
DQG�)LQDQFH

:LOGODQG�8UEDQ�,QWHUIDFH

*HRORJLFDO�DQG�
*HRWHFKQLFDO
,QYHVWLJDWLRQV�DQG�
5HSRUWV��$JHQF\�
5HVSRQVLELOLW\�IRU�
$GHTXDWH�5HYLHZ

7KH�)XQGDPHQWDOV�RI�
&RPPHUFLDO�,QVSHFWLRQ

5HVLGHQWLDO�3ODQ�5HYLHZ
D
D

�����&DOLIRUQLD�3OXPELQJ�
&RGH��7KH�%DVLFV�RI�
,QVSHFWLRQ

7KH�.H\V�WR�6XFFHVVIXO�
5HVRXUFH�0DQDJHPHQW

7KH����6WHSV�WR�
'DQJHURXV�
%XLOGLQJ�(QIRUFHPHQW

+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW�DQG�WKH�
/RFDO�%XLOGLQJ�'HSDUWPHQW��
$OWHUQDWLYH�+RXVLQJ
LQ�&DOLIRUQLD
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+RWHO�,QIRUPDWLRQ
�����&$/%2�(GXFDWLRQ�:HHN��6DQ�5DPRQ
������������������
�����%LVKRS�'ULYH�_�6DQ�5DPRQ��&$������
������������������ǣ���������������
���������������ǣ���������WD[
���������������Ǧ��������ǣ��)ULGD\��$XJXVW���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�VHOI�SDUNLQJ��2YHUQLJKW
VHOI�SDUNLQJ�LV�������SHU� ��SHU�GD\�YHKLFOH
�����&$/%2�(GXFDWLRQ�:HHN��2QWDULR
������������������������������������������
����1RUWK�9LQH\DUG�$YHQXH�_�2QWDULR��&$������
������������������ǣ����������������RU�������������
���������������ǣ��������WD[�
���������������Ǧ��������ǣ��0RQGD\��6HSWHPEHU���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�DQG�RYHUQLJKW�VHOI�SDUNLQJ�
��� �&$/%2�(GXFDWLRQ�:HHN��$QDKHLP�
����������������
����&RQYHQWLRQ�&HQWHU�:D\�_�$QDKHLP��&$������
������������������ǣ���������������
���������������ǣ���������WD[�
���������������Ǧ��������ǣ��)ULGD\��1RYHPEHU���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�VHOI�SDUNLQJ��2YHUQLJKW�SDUNLQJ�LV�
�������SHU�YHKLFOH��SHU�GD\�
�2U�ZKHQ�URRP�EORFN�LV�DW�FDSDFLW\

&$/%2�7UDLQLQJ�,QVWLWXWH��&7,��LV�SOHDVHG�WR�SUHVHQW�RXU�
�����YDOXDEOH�RIIHULQJV�RI�RXU�(GXFDWLRQ�:HHNV�
WKURXJKRXW�&DOLIRUQLD��

5HJLVWUDWLRQ
5HJLVWUDWLRQ�LV�DYDLODEOH�LQ�KDOI�GD\��IXOO�GD\��DQG�IXOO�ZHHN�
HQUROOPHQW��7KH�UHJLVWUDWLRQ�IRUP�PXVW�DFFRPSDQ\�IXOO�
SD\PHQW��SXUFKDVH�RUGHU��RU�FUHGLW�FDUG�LQIRUPDWLRQ��3D\PHQW�
IRU�UHJLVWUDWLRQ�VKRXOG�EH�UHFHLYHG�E\�UHJLVWUDWLRQ�GHDGOLQH��
<RX�FDQ�UHJLVWHU�LQ�WKH�IROORZLQJ�ZD\V�

/DWH�5HJLVWUDWLRQ
5HJLVWUDWLRQ�IRUPV�UHFHLYHG�DIWHU�WKH�UHJLVWUDWLRQ�GHDGOLQH�ZLOO�
UHTXLUH�RQVLWH�UHJLVWUDWLRQ��/DWH�UHJLVWUDWLRQV�PXVW�EH�VXEPLWWHG�
RQVLWH�DW�WKH�&$/%2�5HJLVWUDWLRQ�%RRWK�DQG�DUH�DFFHSWHG�RQ�D�
vVSDFH�DYDLODEOHw�EDVLV�RQO\�

�0HDOV � �

(DFK�IXOO�GD\�UHJLVWUDWLRQ�LQFOXGHV�PRUQLQJ�DQG�DIWHUQRRQ�
UHIUHVKPHQWV�ZLWK�OXQFK�

�)HHV � � � �

6HSWHPEHU�������������
2FWREHU������������

'HFHPEHU������������

6DQ�5DPRQ
2QWDULR
$QDKHLP

2QOLQH��ZZZ�FDOER�RUJ

�

0DLO�
&DOLIRUQLD�%XLOGLQJ�2IILFLDOV

������*�6WUHHW�_�6DFUDPHQWR��&$�������

� 5HJLVWUDWLRQ�'HDGOLQHV��
6DQ�5DPRQ��_��7XHVGD\��$XJXVW����������
2QWDULR�_�7XHVGD\��2FWREHU��������
$QDKHLP�_�7XHVGD\��'HFHPEHU��������
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��� ���IXOO�GD\�FRXUVHV��VDPH�SHUVRQ�)XOO�:HHN� ��
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2QH�+DOI�'D\���

�VDPH�GD\��VDPH�SHUVRQ�7ZR�+DOI�'D\V�
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#
(PDLO��LQIR#FDOER�RUJ��

� &DQFHOODWLRQ�3ROLF\
&DQFHOODWLRQV�UHFHLYHG���GD\V�SULRU�
WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�EH�UHIXQGHG��
PLQXV�D�����SURFHVVLQJ�IHH��5HIXQG�UHTXHVWV�
PXVW�EH�UHFHLYHG�LQ�ZULWLQJ��&DQFHOODWLRQV�UHFHLYHG�
OHVV�WKDQ���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�QRW�EH�
UHIXQGHG��DQG�UHJLVWUDQWV�ZLOO�EH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��
1R�VKRZV�ZLOO�QRW�EH�UHIXQGHG��
&HUWLILFDWH�RI�$WWHQGDQFH
$�FHUWLILFDWH�RI�DWWHQGDQFH�ZLOO�EH�DYDLODEOH�DW�WKH�FRQFOXVLRQ�RI�HDFK�
FRXUVH�WR�UHJLVWUDQWV�ZKR�DWWHQG�WKH�HQWLUH�FRXUVH��1R�H[FHSWLRQV�ZLOO�
EH�PDGH��(DFK�FHUWLILFDWH�RI�DWWHQGDQFH�OLVWV�WKH�FRXUVH�WLWOH��FRXUVH�
GDWH��FRXUVH�ORFDWLRQ��FRXUVH�&RQWLQXLQJ�(GXFDWLRQ�8QLWV��&(8V���
,&&�3UHIHUUHG�3URYLGHU�3URJUDP�FRXUVH�QXPEHU��DQG�$,$�/HDUQLQJ�
8QLWV��/8V���LI�DSSOLFDEOH��$OO�FRXUVHV�DUH�DSSURYHG�E\�WKH�,&&�
3UHIHUUHG�3URYLGHU�3URJUDP��3OHDVH�FRQWDFW�&$/%2�IRU�D�FRPSOHWH�
OLVW�RI�FRXUVHV�DSSURYHG�E\�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��$,$��
7UDQVIHU�3ROLF\
5HJLVWUDWLRQV�PD\�EH�WUDQVIHUUHG�WR�DQRWKHU�LQGLYLGXDO�RU�(GXFDWLRQ�
:HHN�YHQXH�LI�UHTXHVW�LV�PDGH�DW�OHDVW���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�
WKH�HYHQW��$OO�WUDQVIHU�UHTXHVWV�RU�UHJLVWUDWLRQ�FKDQJHV�DUH�QRW�
JXDUDQWHHG�DQG�DW�WKH�GLVFUHWLRQ�RI�&$/%2�VWDII��3OHDVH�FRQWDFW�WKH�
&$/%2�2IILFH�DV�VRRQ�DV�SRVVLEOH�UHJDUGLQJ�DOO�UHJLVWUDWLRQ�FKDQJHV�

6SHFLDO�1HHGV�3ROLF\
7KH�&$/%2�2IILFH�PXVW�EH�QRWLILHG�RI�DQ\�VSHFLDO�
DFFRPPRGDWLRQ�RU�GLHWDU\�QHHGV�DW�OHDVW����GD\V�SULRU�WR�WKH�
VWDUW�RI�WKH�HYHQW��6SHFLDO�GLHWDU\�PHDO�UHTXHVWV�DUH�QRW�
JXDUDQWHHG�ZLWKRXW�SULRU�QRWLILFDWLRQ��$OO�UHJLVWUDQWV�ZKR�VXEPLW�
D�VSHFLDO�GLHWDU\�UHTXHVW�ZLOO�UHFHLYH�D�VSHFLDO�OXQFK�WLFNHW�RQ�
VLWH�DW�WKH�HYHQW�

7KLV�FRXUVH�FRYHUV�WKH�QHZ�/LWKLXP�,RQ�(QHUJ\�6WRUDJH�
6\VWHPV��(66��DQG�WKHLU�LQWHJUDWLRQ�ZLWK�SKRWRYROWDLF�
�39��V\VWHPV��3ODQ�UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�EDVLFV�
IRU�(66��LQFOXGLQJ�D�UHYLHZ�RI�WKH�QHZ������$UWLFOHV�IRU�
(66�DQG�UHTXLUHPHQWV�LQ�RWKHU�FRGHV��GLIIHUHQFHV�
EHWZHHQ�PRGHUQ�(66�DQG�vROG�VFKRROw�OHDG�DFLG�
EDWWHU\�EDQNV��KRZ�(66�SURGXFWV�DUH�WHVWHG�DQG�ZKLFK�
VWDQGDUGV�DSSO\��LQIRUPDWLRQ�RQ�FXUUHQW�UHODWHG�FRGH�
GHYHORSPHQW�DFWLYLWLHV��WKH�ODWHVW�UHVHDUFK�DQG�
VWDQGDUGV�GHYHORSPHQW��DQG������$UWLFOHV�IRU�6WDQG�
$ORQH�6\VWHPV�DQG�IRU�'LUHFW�&XUUHQW�0LFURJULGV�

(QHUJ\�6WRUDJH�6\VWHPV��
3ODQ�5HYLHZ�DQG�
,QVSHFWLRQ�3URFHVVHV
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�LQWHUDFWLYH�FRXUVH�LV�DQ�RYHUYLHZ�GHVLJQHG�WR�
SURYLGH�WKH�EDVLF�NQRZOHGJH��WRROV��DQG�LQVLJKW�RI�
&DOLIRUQLD�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW��+&'��SURJUDPV�WR�LGHQWLI\�WKH�QH[XV�WKDW�
H[LVWV�EHWZHHQ�ORFDO�HQIRUFHPHQW�DJHQFLHV�DQG�+&'�
UHJDUGLQJ�DOWHUQDWLYH�KRXVLQJ�LQ�&DOLIRUQLD��$V�WKH�
KRXVLQJ�FULVLV�FRQWLQXHV�DFURVV�&DOLIRUQLD��ORFDO�
EXLOGLQJ�GHSDUWPHQWV�DUH�GHDOLQJ�ZLWK�QHZ�IRUPV�RI�
KRXVLQJ��'LVFXVVLRQ�WRSLFV�LQFOXGHV�WKH�IROORZLQJ��6WDWH�
+RXVLQJ�/DZ�3URJUDP��7LWOH����EXLOGLQJ�VWDQGDUGV�FRGH�
GHYHORSPHQW��7LQ\�+RPHV��)DFWRU\�%XLOW�
+RXVLQJ�0DQXIDFWXUHG�+RPHV��$FFHVVRU\�'ZHOOLQJ�
8QLWV��DQG�(PHUJHQF\�+RXVLQJ��$GGLWLRQDO�IRFXV�LV�
GLUHFWHG�WRZDUG�XQGHUVWDQGLQJ�+&'�0RELOHKRPH�3DUNV�
DQG�6SHFLDO�2FFXSDQF\�3DUNV�3URJUDP��$WWHQGHHV�ZLOO�
DOVR�OHDUQ�DERXW�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�UROH�RI�ORFDO�
HQIRUFHPHQW�DQG�WKH�UHVSRQVLELOLWLHV�RI�+&'�LQ�KRXVLQJ�
GHYHORSPHQW�LQ�&DOLIRUQLD�

+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW�DQG�WKH�
/RFDO�%XLOGLQJ�
'HSDUWPHQW��$OWHUQDWLYH
+RXVLQJ�LQ�&DOLIRUQLD
,&&�33�&2856(�12�������

7KLV�FRXUVH�H[SODLQV�EDVLF�H[LWLQJ�UHTXLUHPHQWV�RI�WKH�
�����&%&�&KDSWHU����DV�ZHOO�DV�WKH�JHQHUDO�
UHTXLUHPHQWV�DQG�H[SODQDWLRQ�RI�WKH�WKUHH�SDUW�PHDQV�
RI�HJUHVV�V\VWHP��$WWHQGHHV�DUH�SURYLGHG�ZLWK�
SUDFWLFDO�PHWKRGV�RI�UHYLHZLQJ�DQG�LQVSHFWLQJ�HJUHVV�
V\VWHPV��7KLV�LV�D�PXVW�WDNH�FRXUVH�IRU�SHUPLW�
WHFKQLFLDQV��EXLOGLQJ�DQG�ILUH�SODQ�UHYLHZHUV��
LQVSHFWRUV��DQG�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�
DERXW�HJUHVV��7KLV�FRXUVH�SURYLGHV�FODULILFDWLRQV�
LQFOXGHG�LQ�WKH������&RGH�&KDQJHV�IURP�WKH�&DOLIRUQLD�
6WDWH�)LUH�0DUVKDOuV�DGRSWLRQ�RI�&%&�&)&�&KDSWHU����
DQG�&&�	�5�7LWOH����

0HDQV�RI�(JUHVV
,&&�33�&2856(�12������

7KLV�FRXUVH�HQFRPSDVVHV�HYHU\WKLQJ�\RX�QHHG�WR�
NQRZ�DERXW�UHVLGHQWLDO�ILUH�VSULQNOHU�V\VWHPV��7KH�
SUHVHQWDWLRQ�FRYHUV�WRSLFV�UDQJLQJ�IURP�WKH�EDVLFV�RI�
1)3$���'��ZKDW�LV�GLIIHUHQW�LQ�WKH������HGLWLRQ�RI�1)3$�
��'��DQG�VSHFLILF�DPHQGPHQWV�LQ�WKH�&DOLIRUQLD�
5HVLGHQWLDO�DQG�)LUH�&RGHV�WKDW�DIIHFW�1)3$�
��'��&RXUVH�GLVFXVVLRQ�LQFOXGHV�FRPPRQ�ORFDO�
DPHQGPHQWV�SUDFWLFHG�WKURXJKRXW�WKH�VWDWH��DV�ZHOO�DV�
FRPPRQ�DFFHSWDQFH�WHVW�SURFHGXUHV�DOORZHG�E\�
GLIIHUHQW�MXULVGLFWLRQV��$IWHU�FRPSOHWLQJ�WKLV�FRXUVH��
DWWHQGHHV�ZLOO�KDYH�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�
UHVLGHQWLDO�ILUH�VSULQNOHU�V\VWHPV�DQG�ZKDW�WR�ORRN�IRU�
ZKHQ�UHYLHZLQJ�RU�LQVSHFWLQJ�WKHVH�V\VWHPV�

5HVLGHQWLDO�)LUH�
6SULQNOHU�6\VWHPV�
,&&�33�&2856(�12�������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH������XSGDWHV�WR�WKH�GLVDEOHG�
DFFHVV�SURYLVLRQV�FRQWDLQHG�LQ�WKH�&DOLIRUQLD�%XLOGLQJ�
&RGH��ZLWK�DQ�HPSKDVLV�RQ�WKH�LQWHUSUHWDWLRQV�DQG�
� LQWHQW�RI�VHOHFWHG�
� DGPLQLVWUDWLYH��VFRSLQJ�DQG
� XSGDWHG�WHFKQLFDO�
� UHTXLUHPHQWV��'LVFXVVLRQ�
� DQG�OHFWXUH�DVVLVWV�XVHUV�RI�
� WKH�FRGH�ZLWK�LQVSHFWLRQV�
� DQG�SODQ�UHYLHZV�RI�PXOWL�
� IDPLO\�GZHOOLQJ�XQLW�
FRQVWUXFWLRQ��6XSSRUWLQJ�GRFXPHQWV��$670��$16,��
*XLGHOLQHV��%HVW�3UDFWLFHV��HWF����WRROV�RI�WKH�WUDGH��DQG�
LQVSHFWLRQ�WHFKQLTXHV�DUH�H[SORUHG�WKURXJKRXW�WKH�
FRXUVH��/RFDO�MXULVGLFWLRQDO�VWDII��EXLOGLQJ�GHSDUWPHQW��
SXEOLF�ZRUNV��SDUNV�DQG�UHFUHDWLRQV��HWF����DUFKLWHFWV��
GHVLJQHUV��FRQWUDFWRUV��DQG�EXVLQHVV�
RZQHUV�PDQDJHUV�DUH�HQFRXUDJHG�WR�DWWHQG��7KH�
FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�HGXFDWLRQDO�
UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�EXLOGLQJ�
GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�IRU�&$�
/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�8QLWV�
IRU�$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�&HUWLILHG�
$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���%��
$FFHVVLELOLW\�LQ�3XEOLF�
%XLOGLQJV��3XEOLF�
$FFRPPRGDWLRQV��
&RPPHUFLDO�%XLOGLQJV�
DQG�3XEOLF�+RXVLQJ
,&&�33�&2856(�12������

7KLV�FRXUVH�H[DPLQHV�WKH�VLJQLILFDQW�UHYLVLRQV�WR�WKH�
�����&DOLIRUQLD�5HVLGHQWLDO�&RGH��&5&���7KH�FRXUVH�LV�
FRQGXFWHG�LQ�D�ZRUNVKRS�IRUPDW�ZLWK�WKH�OHFWXUHU�DQG�
DWWHQGHHV�SDUWLFLSDWLQJ�LQ�DFWLYH�GLVFXVVLRQV�RI�WKH�
UHYLVLRQV��7KH�FRXUVH�KLJKOLJKWV�WKRVH�DUHDV�WKDW�KDYH�
EHHQ�UHYLVHG�IURP�WKH������&5&�ZLWK�RWKHU�FRGH�WRSLFV�
DOZD\V�ZHOFRPHG��%XLOGLQJ�RIILFLDOV��DUFKLWHFWV��
GHVLJQHUV��HQJLQHHUV��SODQV�H[DPLQHUV��ILHOG�
LQVSHFWRUV��DQG�FRXQWHU�WHFKQLFLDQV�DUH�HQFRXUDJHG�WR�
DWWHQG��$OO�DWWHQGHHV�ZLOO�UHFHLYH�D�MRLQW�&$/%2�,&&�
SXEOLFDWLRQ�

,&&�33�&2856(�12������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH�DGDSWDEOH�KRXVLQJ�UHTXLUHPHQWV�
IRU�SULYDWHO\�IXQGHG�PXOWL�IDPLO\�GZHOOLQJV�LQ�&DOLIRUQLD�
� 7KH�FRXUVH�FRYHUV�VHOHFWHG
� VFRSLQJ�DQG�WHFKQLFDO�
� SURYLVLRQV�ZLWK�DQ�HPSKDVLV
� �RQ�XQGHUVWDQGLQJ�WKH�
� SUDFWLFDO�DSSOLFDELOLW\�RI�WKH�
� UHTXLUHPHQWV��'LVFXVVLRQ�
� DQG�OHFWXUH�DVVLVWV�XVHUV�RI�
� WKH�FRGH�ZLWK�LQVSHFWLRQV�
DQG�SODQ�UHYLHZV�RI�PXOWL�IDPLO\�GZHOOLQJ�XQLW�
FRQVWUXFWLRQ��7KH�FRXUVH�PHHWV�WKH�IROORZLQJ�
FRQWLQXLQJ�HGXFDWLRQDO�UHTXLUHPHQWV������+6&�
UHTXLUHPHQWV�IRU�EXLOGLQJ�GHSDUWPHQW�SHUVRQQHO������
%3&�UHTXLUHPHQWV�IRU�&$�/LFHQVHG�$UFKLWHFWV������$,$�
&(6�+6:�/HDUQLQJ�8QLWV�IRU�$,$�PHPEHUV������7LWOH����
UHTXLUHPHQWV�IRU�&HUWLILHG�$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���$��
3ULYDWHO\�)XQGHG�
0XOWL�)DPLO\�'ZHOOLQJ�
$FFHVVLELOLW\
,&&�33�&2856(�12������

�����&DOLIRUQLD�
5HVLGHQWLDO�&RGH��
6LJQLILFDQW�&KDQJHV

*HQHUDO
,QIRUPDWLRQ

&7,�&RXUVH�2IIHULQJV
$YDLODEOH�$OO�<HDU
)RU�<RXU�
-XULVGLFWLRQ
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$OO�&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�DUH�PDQGDWHG�WR�
HQIRUFH�KRXVLQJ�DQG�EXLOGLQJ�FRGHV�IRU�VDIH�RFFXSDQF\�
LQ�H[LVWLQJ�EXLOGLQJV��,Q�UHFHQW�\HDUV��WKLV�KDV�EHFRPH�
PRUH�DQG�PRUH�FRQFHUQLQJ��,W�LV�KHOSIXO�IRU�DOO�EXLOGLQJ�
DQG�FRGH�HQIRUFHPHQW�GHSDUWPHQWV�WR�EH�IDPLOLDU�ZLWK�
WKHLU�GDQJHURXV�EXLOGLQJ�DXWKRULWLHV�DQG�HQIRUFHPHQW�
SURFHGXUHV��LQFOXGLQJ�LQVSHFWLRQ�DQG�GRFXPHQWDWLRQ�
UHVSRQVLELOLWLHV��7KLV�FRXUVH�GLVFXVVHV�WKH�VWHSV��
SULQFLSOHV��DQG�DXWKRULWLHV�DVVRFLDWHG�ZLWK�WKH�GDQJHURXV�
EXLOGLQJ�HQIRUFHPHQW�SURFHVV��DORQJ�ZLWK�WKH�FKDOOHQJHV�
WKDW�PD\�EH�SUHVHQWHG�E\�RZQHUV�DQG�RFFXSDQWV�

���6WHSV�WR�
'DQJHURXV�%XLOGLQJ�
(QIRUFHPHQW
,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�GHVLJQ��LQVWDOODWLRQ��DQG�
LQVSHFWLRQ�RI�HOHFWULFDO�V\VWHPV�LQ�QHZ�DQG�H[LVWLQJ�
RQH��DQG�WZR�IDPLO\�GZHOOLQJV��7RSLFV�GLVFXVVHG�LQ�
GHWDLO�LQFOXGH�WKH�IROORZLQJ��EUDQFK�FLUFXLWV��IHHGHU�DQG�
VHUYLFH�FDOFXODWLRQV��LQVWDOOLQJ�PDLQ�VHUYLFHV��VHUYLFH�
JURXQGLQJ�DQG�ERQGLQJ�UHTXLUHPHQWV��SDQHOERDUGV��
IHHGHUV�DQG�RYHUFXUUHQW�SURWHFWLRQ��ZLULQJ�PHWKRGV��
GHYLFHV��SXOO�DQG�MXQFWLRQ�ER[HV��OLJKW�IL[WXUHV��
DSSOLDQFHV��DLU�FRQGLWLRQLQJ�DQG�KHDW�SXPS�
HTXLSPHQW��VSDV��KRW�WXEV��DQG�K\GURPDVVDJH�
EDWKWXEV��RXWEXLOGLQJV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH��
5HVLGHQWLDO�(OHFWULFDO�
6\VWHPV�
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
QRQUHVLGHQWLDO�LQGRRU�OLJKWLQJ��RXWGRRU�OLJKWLQJ��VLJQ�
OLJKWLQJ��DQG�HOHFWULFDO�SRZHU�GLVWULEXWLRQ�V\VWHPV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��OLJKWLQJ�FRQWUROV��DFFHSWDQFH�
WHVWLQJ��OLJKWLQJ�SRZHU�DOORZDQFH��HOHFWULFDO�VHUYLFH�
DQG�FLUFXLWV��FRPSOLDQFH�GRFXPHQWV��DQG�UHVRXUFHV��
7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�HQIRUFHPHQW�
LVVXHV�RQ�KRZ�WR�LGHQWLI\�FRPSOLDQFH�WULJJHUV��KRZ�WR�
YHULI\�FRPSOLDQFH�DW�SHUPLW��DQG�KRZ�WR�YHULI\�
PHDVXUHV�DQG�HIILFLHQFLHV�DW�ILQDO�LQVSHFWLRQ��7KURXJK�
WKLV�WUDLQLQJ��DWWHQGHHV�DUH�SURYLGHG�ZLWK�WKH�
NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�HQIRUFH�DQG�FRPSO\�
ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�����&DOLIRUQLD�
(QHUJ\�6WDQGDUGV��
1RQUHVLGHQWLDO�/LJKWLQJ�
	�(OHFWULFDO�5HTXLUHPHQWV
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
UHVLGHQWLDO�HQYHORSH�DVVHPEOLHV�DQG�FRPSRQHQWV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��IHQHVWUDWLRQ��LQVXODWLRQ��LQFOXGLQJ�
IRU�KLJK�SHUIRUPDQFH�DWWLFV�DQG�ZDOOV���FRRO�URRIV��
UDGLDQW�EDUULHUV��YDSRU�UHWDUGHUV��FRPSOLDQFH�
GRFXPHQWV��DQG�UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�
FRPSOLDQFH�WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�
SHUPLW��DQG�KRZ�WR�YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�
ILQDO�LQVSHFWLRQ��7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�
SURYLGHG�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�
HQIRUFH�DQG�FRPSO\�ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��5HVLGHQWLDO�
(QYHORSH�5HTXLUHPHQWV
,&&�33�&2856(�12�������

7KLV�FRXUVH�LV�FRQGXFWHG�LQ�D�ZRUNVKRS�IRUPDW�ZLWK�WKH�
OHFWXUHU�DQG�DWWHQGHHV�SDUWLFLSDWLQJ�LQ�DFWLYH�GLVFXVVLRQV�
RI�WKH�VLJQLILFDQW�QRQ�VWUXFWXUDO�UHYLVLRQV�WKDW�ZLOO�KHOS�
ZLWK�WKH�WUDQVLWLRQ�WR�WKH�ODWHVW�&DOLIRUQLD�%XLOGLQJ�&RGH�
�&%&���7KH�FRXUVH�KLJKOLJKWV�WKRVH�DUHDV�WKDW�KDYH�EHHQ�
UHYLVHG�IURP�WKH������&%&�ZLWK�RWKHU�FRGH�WRSLFV�
ZHOFRPHG�IRU�GLVFXVVLRQ��%XLOGLQJ�RIILFLDOV��DUFKLWHFWV��
GHVLJQHUV��HQJLQHHUV��SODQV�H[DPLQHUV��ILHOG�LQVSHFWRUV��
DQG�FRXQWHU�WHFKQLFLDQV�DUH�HQFRXUDJHG�WR�DWWHQG��7KH�
FRXUVH�LV�DSSURSULDWH�IRU�H[SHULHQFHG�DQG�QRW�VR�
H[SHULHQFHG�XVHUV�RI�WKH�&%&��$OO�DWWHQGHHV�ZLOO�UHFHLYH�
D�MRLQW�&$/%2�,&&�SXEOLFDWLRQ�

�����&DOLIRUQLD�
%XLOGLQJ�&RGH��
6LJQLILFDQW�&KDQJHV
,&&�33�&2856(�12������

�����&DOLIRUQLD�
0HFKDQLFDO�&RGH��7KH�
%DVLFV�RI�,QVSHFWLRQ
,&&�33�&2856(�12�������

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�RI�
LQVSHFWLRQ�IRU�SOXPELQJ�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�3OXPELQJ�&RGH��7KH�
FODVV�FRYHUV�FRQYHQWLRQDO�GUDLQDJH�V\VWHPV��EXW�DOVR�
LQFOXGHV�WKH�YDULRXV�DOORZDEOH�QRQ�FRQYHQWLRQDO�ZHW�
YHQWLQJ�V\VWHPV�DQG�LQGLUHFW�ZDVWH�UHTXLUHPHQWV��7KLV�
FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�GUDLQDJH�FKDQJHV�LQ�
GLUHFWLRQ�UXOHV��FOHDQ�RXW�UHTXLUHPHQWV��GUDLQDJH�EHORZ�
WKH�SXEOLF�VHZHU�HOHYDWLRQ�DQG�EHORZ�WKH�XSSHU�PDQKROH��
ZDWHU�V\VWHPV��ZDWHU�KHDWHU�SURYLVLRQV��DQG�JDV�V\VWHPV�
LQVWDOODWLRQV��7KH�SOXPELQJ�IL[WXUHV�UHTXLUHG�PLQLPXP�
QXPEHUV�DV�ZHOO�DV�OLPLWDWLRQ�RQ�DOORZDEOH�IORZV�DUH�DOVR�
GLVFXVVHG��3ULYDWH�VHZDJH�GLVSRVDO�V\VWHPV�DUH�FRYHUHG�
IRU�WKRVH�DUHDV�ZLWKRXW�SXEOLF�VHZHUV�VHUYLFH�DV�ZHOO��7KH�
FRXUVH�FRYHUV�EDVLF�VL]LQJ�UHTXLUHPHQWV�IRU�GUDLQDJH��
YHQWLQJ��ZDWHU��JDV��VWRUP�GUDLQV��DQG�ZDWHU�KHDWHUV��
'HWDLOHG�H[DPSOHV�DUH�LQFOXGHG�WR�VKRZ�WKH�FRUUHFW�DQG�
FRGH�FRPSOLDQW�PHWKRGV�RI�VL]LQJ�IRU�WKHVH�V\VWHPV�

�����&DOLIRUQLD�
3OXPELQJ�&RGH��7KH�
%DVLFV�RI�,QVSHFWLRQ
,&&�33�&2856(�12�������

&7,�&RXUVH�2IIHULQJV
$YDLODEOH�$OO�<HDU

)RU�<RXU�
-XULVGLFWLRQ

�
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$OO�&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�DUH�PDQGDWHG�WR�
HQIRUFH�KRXVLQJ�DQG�EXLOGLQJ�FRGHV�IRU�VDIH�RFFXSDQF\�LQ�
H[LVWLQJ�EXLOGLQJV��,Q�UHFHQW�\HDUV��WKLV�KDV�EHFRPH�PRUH�
DQG�PRUH�FRQFHUQLQJ��,W�LV�KHOSIXO�IRU�DOO�EXLOGLQJ�DQG�FRGH�
HQIRUFHPHQW�GHSDUWPHQWV�WR�EH�IDPLOLDU�ZLWK�WKHLU�
GDQJHURXV�EXLOGLQJ�DXWKRULWLHV�DQG�HQIRUFHPHQW�
SURFHGXUHV��LQFOXGLQJ�LQVSHFWLRQ�DQG�GRFXPHQWDWLRQ�
UHVSRQVLELOLWLHV��7KLV�FRXUVH�GLVFXVVHV�WKH�VWHSV��
SULQFLSOHV��DQG�DXWKRULWLHV�DVVRFLDWHG�ZLWK�WKH�GDQJHURXV�
EXLOGLQJ�HQIRUFHPHQW�SURFHVV��DORQJ�ZLWK�WKH�FKDOOHQJHV�
WKDW�PD\�EH�SUHVHQWHG�E\�RZQHUV�DQG�RFFXSDQWV�

�

���6WHSV�WR�
'DQJHURXV�%XLOGLQJ�
(QIRUFHPHQW
�

7KLV�FRXUVH�LV�GHVLJQHG�IRU�FRPELQDWLRQ�LQVSHFWRUV�DQG�
SODQ�UHYLHZHUV�ZKR�ZLVK�WR�JDLQ�JUHDWHU�NQRZOHGJH�DQG�
H[SHULHQFH�RI�FRPPHUFLDO�HOHFWULFDO�LQVSHFWLRQ��%DVLFV�RI�
HOHFWULFDO�SODQ�UHYLHZ�DQG�LQVSHFWLRQV�IRU�FRPPHUFLDO�
EXLOGLQJV�DUH�GLVFXVVHG��LQFOXGLQJ�PDLQ�VHUYLFHV��
VZLWFKERDUGV�DQG�SDQHOERDUGV��JURXQGLQJ�DQG�ERQGLQJ��
ORDG�FDOFXODWLRQV��OLJKWLQJ�LQVWDOODWLRQV��ZLULQJ�PHWKRGV��
PRWRUV��WUDQVIRUPHUV��DQG�HPHUJHQF\�V\VWHPV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH�¬
&RPPHUFLDO�(OHFWULFDO�
6\VWHPV¬

,&&�33�&2856(�12�������

+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�GHVLJQ��LQVWDOODWLRQ��DQG�
LQVSHFWLRQ�RI�HOHFWULFDO�V\VWHPV�LQ�QHZ�DQG�H[LVWLQJ�
RQH��DQG�WZR�IDPLO\�GZHOOLQJV��7RSLFV�GLVFXVVHG�LQ�
GHWDLO�LQFOXGH�WKH�IROORZLQJ��EUDQFK�FLUFXLWV��IHHGHU�DQG�
VHUYLFH�FDOFXODWLRQV��LQVWDOOLQJ�PDLQ�VHUYLFHV��VHUYLFH�
JURXQGLQJ�DQG�ERQGLQJ�UHTXLUHPHQWV��SDQHOERDUGV��
IHHGHUV�DQG�RYHUFXUUHQW�SURWHFWLRQ��ZLULQJ�PHWKRGV��
GHYLFHV��SXOO�DQG�MXQFWLRQ�ER[HV��OLJKW�IL[WXUHV��
DSSOLDQFHV��DLU�FRQGLWLRQLQJ�DQG�KHDW�SXPS�
HTXLSPHQW��VSDV��KRW�WXEV��DQG�K\GURPDVVDJH�
EDWKWXEV��RXWEXLOGLQJV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH��
5HVLGHQWLDO�(OHFWULFDO�
6\VWHPV�
+DOI�'D\�_�,&&�33�&2856(�12������

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��1RQUHVLGHQWLDO�
/LJKWLQJ�	�(OHFWULFDO�
5HTXLUHPHQWV
�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
UHVLGHQWLDO�HQYHORSH�DVVHPEOLHV�DQG�FRPSRQHQWV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��IHQHVWUDWLRQ��LQVXODWLRQ��LQFOXGLQJ�
IRU�KLJK�SHUIRUPDQFH�DWWLFV�DQG�ZDOOV���FRRO�URRIV��
UDGLDQW�EDUULHUV��YDSRU�UHWDUGHUV��FRPSOLDQFH�
GRFXPHQWV��DQG�UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�
FRPSOLDQFH�WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�
SHUPLW��DQG�KRZ�WR�YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�
ILQDO�LQVSHFWLRQ��7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�
SURYLGHG�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�
HQIRUFH�DQG�FRPSO\�ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��5HVLGHQWLDO�
(QYHORSH�5HTXLUHPHQWV
,&&�33�&2856(�12������

�

�

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�PHFKDQLFDO�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�0HFKDQLFDO�&RGH��
7KH�FODVV�FRYHUV�QXPHURXV�W\SHV�RI�IXUQDFH�
LQVWDOODWLRQV�LQ�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�EXLOGLQJV��
LQFOXGLQJ�WKRVH�LQ�FORVHWV��DWWLFV��JDUDJHV��DQG�RQ�URRI�
LQVWDOODWLRQV��,W�DOVR�FRYHUV�DLU�FRQGLWLRQLQJ�DQG�
YHQWLODWLRQ�V\VWHP�LQVWDOODWLRQV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�ZKHUH�H[KDXVW�IDQV�DUH�UHTXLUHG��
ZKHUH�ILUH�VPRNH�GDPSHUV�VKRXOG�EH�LQVWDOOHG��ZKHQ�
VPRNH�GHWHFWLRQ�GHYLFHV�ZRXOG�EH�UHTXLUHG��GHWDLOHG�
FRPPHUFLDO�JUHDVH�H[KDXVW�V\VWHP�UHTXLUHPHQWV�IRU�
UHVWDXUDQWV��IODPPDEOH�YDSRUV�DQG�GXVW�FROOHFWLRQ�
V\VWHP�UHTXLUHPHQWV��DV�ZHOO�DV�UHIULJHUDWLRQ�
PDFKLQHU\�URRP�UHTXLUHPHQWV�IRU�ODUJH�LQVWDOODWLRQV�
DQG�IRU�JURFHU\�VWRUHV��

�

�����&DOLIRUQLD�
0HFKDQLFDO�&RGH��
7KH�%DVLFV�RI�,QVSHFWLRQ
�,&&�33�&2856(�12�������

�
�

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�SOXPELQJ�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�3OXPELQJ�&RGH��
7KH�FODVV�FRYHUV�FRQYHQWLRQDO�GUDLQDJH�V\VWHPV��EXW�
DOVR�LQFOXGHV�WKH�YDULRXV�DOORZDEOH�QRQ�FRQYHQWLRQDO�
ZHW�YHQWLQJ�V\VWHPV�DQG�LQGLUHFW�ZDVWH�UHTXLUHPHQWV��
7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�GUDLQDJH�
FKDQJHV�LQ�GLUHFWLRQ�UXOHV��FOHDQ�RXW�UHTXLUHPHQWV��
GUDLQDJH�EHORZ�WKH�SXEOLF�VHZHU�HOHYDWLRQ�DQG�EHORZ�
WKH�XSSHU�PDQKROH��ZDWHU�V\VWHPV��ZDWHU�KHDWHU�
SURYLVLRQV��DQG�JDV�V\VWHPV�LQVWDOODWLRQV��7KH�
SOXPELQJ�IL[WXUHV�UHTXLUHG�PLQLPXP�QXPEHUV�DV�ZHOO�
DV�OLPLWDWLRQ�RQ�DOORZDEOH�IORZV�DUH�DOVR�GLVFXVVHG��
3ULYDWH�VHZDJH�GLVSRVDO�V\VWHPV�DUH�FRYHUHG�IRU�WKRVH�
DUHDV�ZLWKRXW�SXEOLF�VHZHUV�VHUYLFH�DV�ZHOO��7KH�
FRXUVH�FRYHUV�EDVLF�VL]LQJ�UHTXLUHPHQWV�IRU�GUDLQDJH��
YHQWLQJ��ZDWHU��JDV��VWRUP�GUDLQV��DQG�ZDWHU�KHDWHUV��
'HWDLOHG�H[DPSOHV�DUH�LQFOXGHG�WR�VKRZ�WKH�FRUUHFW�
DQG�FRGH�FRPSOLDQW�PHWKRGV�RI�VL]LQJ�IRU�WKHVH�
V\VWHPV�

�����&DOLIRUQLD�
3OXPELQJ�&RGH��
7KH�%DVLFV�RI�,QVSHFWLRQ
�,&&�33�&2856(�12�������

�

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6
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7KLV�FRXUVH�LV�GHVLJQHG�IRU�FRPELQDWLRQ�LQVSHFWRUV�DQG�
SODQ�UHYLHZHUV�ZKR�ZLVK�WR�JDLQ�JUHDWHU�NQRZOHGJH�DQG�
H[SHULHQFH�RI�FRPPHUFLDO�HOHFWULFDO�LQVSHFWLRQ��%DVLFV�
RI�HOHFWULFDO�SODQ�UHYLHZ�DQG�LQVSHFWLRQV�IRU�FRPPHUFLDO�
EXLOGLQJV�DUH�GLVFXVVHG��LQFOXGLQJ�PDLQ�VHUYLFHV��
VZLWFKERDUGV�DQG�SDQHOERDUGV��JURXQGLQJ�DQG�
ERQGLQJ��ORDG�FDOFXODWLRQV��OLJKWLQJ�LQVWDOODWLRQV��ZLULQJ�
PHWKRGV��PRWRUV��WUDQVIRUPHUV��DQG�HPHUJHQF\�
V\VWHPV��

�����&DOLIRUQLD
(OHFWULFDO�&RGH�¬
&RPPHUFLDO�(OHFWULFDO�
6\VWHPV¬
+DOI�'D\�_�,&&�33�&2856(�12�������
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7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
QRQUHVLGHQWLDO�LQGRRU�OLJKWLQJ��RXWGRRU�OLJKWLQJ��VLJQ�
OLJKWLQJ��DQG�HOHFWULFDO�SRZHU�GLVWULEXWLRQ�V\VWHPV�LQ�
� QHZO\�FRQVWUXFWHG�
� EXLOGLQJV��DGGLWLRQV��DQG�
� DOWHUDWLRQV��7KH�FRXUVH�
� REMHFWLYH�LV�WR�LQFUHDVH�
� DWWHQGHHVu�XQGHUVWDQGLQJ�RI
� 7LWOH�����3DUWV���DQG����
� 7RSLFV�DGGUHVVHG�LQFOXGH��
� OLJKWLQJ�FRQWUROV��
DFFHSWDQFH�WHVWLQJ��OLJKWLQJ�SRZHU�DOORZDQFH��HOHFWULFDO�
VHUYLFH�DQG�FLUFXLWV��FRPSOLDQFH�GRFXPHQWV��DQG�
UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�
HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�FRPSOLDQFH�
WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�SHUPLW��DQG�KRZ�WR�
YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�ILQDO�LQVSHFWLRQ��
7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�SURYLGHG�ZLWK�WKH�
NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�HQIRUFH�DQG�FRPSO\�
ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�

���� �� �� �� �� �� ��

���� �� �� �� �� �� ��

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�PHFKDQLFDO�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�0HFKDQLFDO�&RGH��
7KH�FODVV�FRYHUV�QXPHURXV�W\SHV�RI�IXUQDFH�
� LQVWDOODWLRQV�LQ�UHVLGHQWLDO�
� DQG�QRQ�UHVLGHQWLDO�
� EXLOGLQJV��LQFOXGLQJ�WKRVH�LQ
� FORVHWV��DWWLFV��JDUDJHV��
� DQG�RQ�URRI�LQVWDOODWLRQV��
� ,W�DOVR�FRYHUV�DLU�
� FRQGLWLRQLQJ�DQG�YHQWLODWLRQ
� V\VWHP�LQVWDOODWLRQV��7KLV�
FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�ZKHUH�H[KDXVW�IDQV�
DUH�UHTXLUHG��ZKHUH�ILUH�VPRNH�GDPSHUV�VKRXOG�EH�
LQVWDOOHG��ZKHQ�VPRNH�GHWHFWLRQ�GHYLFHV�ZRXOG�EH�
UHTXLUHG��GHWDLOHG�FRPPHUFLDO�JUHDVH�H[KDXVW�V\VWHP�
UHTXLUHPHQWV�IRU�UHVWDXUDQWV��IODPPDEOH�YDSRUV�DQG�
GXVW�FROOHFWLRQ�V\VWHP�UHTXLUHPHQWV��DV�ZHOO�DV�
UHIULJHUDWLRQ�PDFKLQHU\�URRP�UHTXLUHPHQWV�IRU�ODUJH�
LQVWDOODWLRQV�DQG�IRU�JURFHU\�VWRUHV���
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5HTXHVW�D�&7,�&RXUVH�³
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6DYH�<RXU�-XULVGLFWLRQ�0RQH\
5DLVH�0RQH\�IRU�<RXU�&KDSWHU

237,21����_��5HTXHVWHG�&RXUVH�2IIHULQJ
',6&2817����2QH�SHUFHQW�SHU�SHUVRQ��XS�WR����SHRSOH��RI�WKH�SURILW�UHIXQGHG��
&7,�3529,'(6������������������������������������ � &+$37(5�-85,6',&7,21�3529,'(6�
x��,QVWUXFWRU������������������������������������������ � x��0LQLPXP�RI����$WWHQGHHV
x��0DWHULDOV�DQG�+DQGRXWV���������������������������� x��7UDLQLQJ�)DFLOLW\
x��3UHVHQWDWLRQ� � � � x��(TXLSPHQW
x��0DUNHWLQJ� � � � x��$WWHQGHH�/XQFK
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� � x��&RXUVH�0RGHUDWRU
����3URYLGHU�$WWHQGDQFH�5RVWHUV
x��&HUWLILFDWHV�RI�$WWHQGDQFH

237,21����_��+RVWHG�&RXUVH�2IIHULQJ
',6&2817����)ODW�����RI�WKH�SURILW�UHIXQGHG��UHJDUGOHVV�RI�QXPEHU�RI�VWXGHQWV�
&7,�3529,'(6������������������������������������ &+$37(5�-85,6',&7,21�3529,'(6���
x��,QVWUXFWRU������������������������������������������ � x��7UDLQLQJ�)DFLOLW\
x��0DWHULDOV�DQG�+DQGRXWV������������������������� x��(TXLSPHQW
x��3UHVHQWDWLRQ� � �� � x��&RXUVH�0RGHUDWRU
x��0DUNHWLQJ� � � �
x��$WWHQGHH�/XQFK��
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� �
����3URYLGHU�$WWHQGDQFH�5RVWHUV
x��&HUWLILFDWHV�RI�$WWHQGDQFH

237,21����_��)ODW�5DWH�&RXUVH�2IIHULQJ�
)ODW�IHH�RI���������SOXV�FRVW�RI�FRXUVH�ZRUNERRNV�������HDFK��LV�SDLG�WR�&$/%2��
&KDSWHU�RU�-XULVGLFWLRQ�FROOHFWV�DOO�FRXUVH�SURILWV�
&7,�3529,'(6������������������������������������ &+$37(5�-85,6',&7,21�3529,'(6���
x��,QVWUXFWRU������������������������������������������ � x��(TXLSPHQW
x��0DWHULDOV�DQG�+DQGRXWV��������������������������� x��7UDLQLQJ�)DFLOLW\
x��3UHVHQWDWLRQ� � � � x��&RXUVH�0RGHUDWRU
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� � x��$WWHQGHH�/XQFK
����3URYLGHU�$WWHQGDQFH�5RVWHUV� � x��0DUNHWLQJ
x��&HUWLILFDWHV�RI�$WWHQGDQFH� � x��5HJLVWUDWLRQ

(PDLO�\RXU�UHTXHVW�WR�/DXUHQ�+HUPDQ��&$/%2�'LUHFWRU�RI�7UDLQLQJ�DQG�
&RPPXQLFDWLRQV��DW�OKHUPDQ#FDOER�RUJ�

9

3URYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�

&217$&7�3(5621�����������������������������������������������������������������������������������������������&+$37(5����-85,6',&7,21
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6HOHFW�WKH�W\SH�RI�RIIHULQJ�\RXU�FKDSWHU�RU�MXULVGLFWLRQ�ZRXOG�OLNH�WR�UHTXHVW�

5HTXHVW�D
&7,�&RXUVH

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH�DGDSWDEOH�KRXVLQJ�UHTXLUHPHQWV�IRU�
SULYDWHO\�IXQGHG�PXOWL�IDPLO\�GZHOOLQJV�LQ�&DOLIRUQLD��7KH�
FRXUVH�FRYHUV�VHOHFWHG�VFRSLQJ�DQG�WHFKQLFDO�SURYLVLRQV�
ZLWK�DQ�HPSKDVLV�RQ�XQGHUVWDQGLQJ�WKH�SUDFWLFDO�
DSSOLFDELOLW\�RI�WKH�UHTXLUHPHQWV��'LVFXVVLRQ�DQG�OHFWXUH�
DVVLVWV�XVHUV�RI�WKH�FRGH�ZLWK�LQVSHFWLRQV�DQG�SODQ�
UHYLHZV�RI�PXOWL�IDPLO\�GZHOOLQJ�XQLW�FRQVWUXFWLRQ��7KH�
FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�HGXFDWLRQDO�
UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�EXLOGLQJ�
GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�IRU�&$�
/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�8QLWV�IRU�
$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�&HUWLILHG�
$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���$��
3ULYDWHO\�)XQGHG�
0XOWL�)DPLO\�'ZHOOLQJ�
$FFHVVLELOLW\
,&&�33�&2856(�12������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH������XSGDWHV�WR�WKH�GLVDEOHG�
DFFHVV�SURYLVLRQV�FRQWDLQHG�LQ�WKH�&DOLIRUQLD�%XLOGLQJ�
&RGH��ZLWK�DQ�HPSKDVLV�RQ�WKH�LQWHUSUHWDWLRQV�DQG�
LQWHQW�RI�VHOHFWHG�DGPLQLVWUDWLYH��VFRSLQJ�DQG�XSGDWHG�
WHFKQLFDO�UHTXLUHPHQWV��'LVFXVVLRQ�DQG�OHFWXUH�DVVLVWV�
XVHUV�RI�WKH�FRGH�ZLWK�LQVSHFWLRQV�DQG�SODQ�UHYLHZV�RI�
PXOWL�IDPLO\�GZHOOLQJ�XQLW�FRQVWUXFWLRQ��6XSSRUWLQJ�
GRFXPHQWV��$670��$16,��*XLGHOLQHV��%HVW�3UDFWLFHV��
HWF����WRROV�RI�WKH�WUDGH��DQG�LQVSHFWLRQ�WHFKQLTXHV�DUH�
H[SORUHG�WKURXJKRXW�WKH�FRXUVH��/RFDO�MXULVGLFWLRQDO�
VWDII��EXLOGLQJ�GHSDUWPHQW��SXEOLF�ZRUNV��SDUNV�DQG�
UHFUHDWLRQV��HWF����DUFKLWHFWV��GHVLJQHUV��FRQWUDFWRUV��
DQG�EXVLQHVV�RZQHUV�PDQDJHUV�DUH�HQFRXUDJHG�WR�
DWWHQG��7KH�FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�
HGXFDWLRQDO�UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�
EXLOGLQJ�GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�
IRU�&$�/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�
8QLWV�IRU�$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�
&HUWLILHG�$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���%��
$FFHVVLELOLW\�LQ�3XEOLF�
%XLOGLQJV��3XEOLF�
$FFRPPRGDWLRQV��
&RPPHUFLDO�%XLOGLQJV�
DQG�3XEOLF�+RXVLQJ
,&&�33�&2856(�12������

7KLV�FRXUVH�IRFXVHV�RQ�IRRG�VHUYLFH�WHQDQW�
LPSURYHPHQW�SODQ�UHYLHZ��'LVFXVVLRQ�LQFOXGHV��
RFFXSDQF\�FODVVLILFDWLRQ��W\SH�RI�FRQVWUXFWLRQ�IHDWXUHV��
RFFXSDQF\�VHSDUDWLRQ��PHDQV�RI�HJUHVV�FRPSRQHQWV��
SOXPELQJ��PHFKDQLFDO��DQG�HOHFWULFDO�RYHUYLHZ��
$WWHQGHHV�ZLOO�DOVR�OHDUQ�WKH�XVH�RI�D�KDQGV�RQ�SODQ�
UHYLHZ�ZLWK�JURXS�GLVFXVVLRQ�DQG�SUREOHP�VROYLQJ�
WHFKQLTXHV��7KRVH�ZKR�ZDQW�WR�OHDUQ�DERXW�RU�QHHG�D�
UHIUHVKHU�LQ�SODQ�UHYLHZ�DUH�HQFRXUDJHG�WR�DWWHQG�

(DW��'ULQN�DQG�%H�
7KRURXJK��)RRG�6HUYLFH�
7HQDQW�,PSURYHPHQW�3ODQ�5HYLHZ
�,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�QHZ�/LWKLXP�,RQ�(QHUJ\�6WRUDJH�
6\VWHPV��(66��DQG�WKHLU�LQWHJUDWLRQ�ZLWK�SKRWRYROWDLF�
�39��V\VWHPV��3ODQ�UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�EDVLFV�
IRU�(66��LQFOXGLQJ�D�UHYLHZ�RI�WKH�QHZ������$UWLFOHV�IRU�
(66�DQG�UHTXLUHPHQWV�LQ�RWKHU�FRGHV��GLIIHUHQFHV�
EHWZHHQ�PRGHUQ�(66�DQG�vROG�VFKRROw�OHDG�DFLG�
EDWWHU\�EDQNV��KRZ�(66�SURGXFWV�DUH�WHVWHG�DQG�ZKLFK�
VWDQGDUGV�DSSO\��LQIRUPDWLRQ�RQ�FXUUHQW�UHODWHG�FRGH�
GHYHORSPHQW�DFWLYLWLHV��WKH�ODWHVW�UHVHDUFK�DQG�
VWDQGDUGV�GHYHORSPHQW��DQG������$UWLFOHV�IRU�6WDQG�
$ORQH�6\VWHPV�DQG�IRU�'LUHFW�&XUUHQW�0LFURJULGV�

(QHUJ\�6WRUDJH�
6\VWHPV��3ODQ�5HYLHZ�
DQG�,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

1HZ�FRQVWUXFWLRQ�IUHTXHQWO\�UHTXLUHV�JHRORJLFDO�DQG�
VRLO�LQYHVWLJDWLYH�UHSRUWV�WR�DGGUHVV�SRWHQWLDO�KD]DUGV��
LQFOXGLQJ�VORSH�LQVWDELOLW\��SRRU�IRXQGDWLRQ�EHDULQJ�
PDWHULDOV��IDXOW�UXSWXUH��DQG�RWKHU�VHLVPLF�UHODWHG�
LVVXHV��7KH�ORFDO�MXULVGLFWLRQ�LV�UHVSRQVLEOH�IRU�
UHYLHZLQJ�DQG�DSSURYLQJ�WKHVH�UHSRUWV�SULRU�WR�LVVXLQJ�
EXLOGLQJ�SHUPLWV��*HRWHFKQLFDO�FRQVXOWDQWV��KLUHG�E\�
WKH�GHYHORSHU�WR�SURYLGH�WKHVH�LQYHVWLJDWLRQV��KDYH�
ZLGH�YDULDELOLW\�LQ�WKHLU�FDSDELOLWLHV��)XUWKHUPRUH��WKH�
FRVW�RI�WKHVH�LQYHVWLJDWLRQV�FDQ�EH�TXLWH�VLJQLILFDQW�DQG�
FRQVXOWDQWV�DUH�XVXDOO\�XQGHU�SUHVVXUH�WR�UHGXFH�WKH�
VFRSH�RI�WKHLU�ZRUN��$V�VXFK��WKH�TXDOLW\�RI�WKHVH�
UHSRUWV�YDULHV�VXEVWDQWLDOO\��,QDGHTXDWH�UHSRUWV�FDQ�
UHVXOW�LQ�SUREOHPV�IRU�PDQ\�SDUWLHV�ZKHQ�SURMHFWV�IDLO�IRU�
JHRWHFKQLFDO�UHDVRQV��HVSHFLDOO\�WKH�MXULVGLFWLRQDO�
DJHQF\��DV�WKH\�DUH�W\SLFDOO\�SULPH�WDUJHWV�IRU�
OLWLJDWLRQ��,Q�DGGLWLRQ��JHRORJLFDO�DQG�JHRWHFKQLFDO�
LVVXHV�DUH�FRPPRQO\�XVHG�E\�SURMHFW�RSSRVLWLRQ�
JURXSV��,Q�WKLV�FDVH��EXLOGLQJ�RIILFLDOV��FRPPLVVLRQ�
ERDUGV��DQG�RWKHUV��PD\�KDYH�WR�PDNH�GHFLVLRQV�EDVHG�
RQ�DUJXPHQWV�E\�WZR�RU�PRUH�FRQVXOWDQWV��7KH�SXUSRVH�
RI�WKLV�FRXUVH�LV�WR�SURYLGH�IDPLOLDULW\�RI�WKHVH�LVVXHV�IRU�
QRQ�JHRWHFKQLFDO�EXLOGLQJ�RIILFLDOV�ZKR�PLJKW�EH�
LQYROYHG�LQ�PDNLQJ�GHFLVLRQV�IRU�JHRWHFKQLFDO�
SUREOHPDWLF�SURMHFWV��RU�LQ�KLULQJ�UHYLHZLQJ�
JHRWHFKQLFDO�VWDII�RU�RXWVLGH�FRQVXOWDQWV�

7KLV�LQWHUDFWLYH�FRXUVH�LV�DQ�RYHUYLHZ�GHVLJQHG�WR�
SURYLGH�WKH�EDVLF�NQRZOHGJH��WRROV��DQG�LQVLJKW�RI�
&DOLIRUQLD�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW��+&'��SURJUDPV�WR�LGHQWLI\�WKH�QH[XV�WKDW�
H[LVWV�EHWZHHQ�ORFDO�HQIRUFHPHQW�DJHQFLHV�DQG�+&'�
UHJDUGLQJ�DOWHUQDWLYH�KRXVLQJ�LQ�&DOLIRUQLD��$V�WKH�
KRXVLQJ�FULVLV�FRQWLQXHV�DFURVV�&DOLIRUQLD��ORFDO�EXLOGLQJ�
GHSDUWPHQWV�DUH�GHDOLQJ�ZLWK�QHZ�IRUPV�RI�KRXVLQJ��
'LVFXVVLRQ�WRSLFV�LQFOXGHV�WKH�IROORZLQJ��6WDWH�+RXVLQJ�
/DZ�3URJUDP��7LWOH����EXLOGLQJ�VWDQGDUGV�FRGH�
GHYHORSPHQW��7LQ\�+RPHV��)DFWRU\�%XLOW�
+RXVLQJ�0DQXIDFWXUHG�+RPHV��$FFHVVRU\�'ZHOOLQJ�
8QLWV��DQG�(PHUJHQF\�+RXVLQJ��$GGLWLRQDO�IRFXV�LV�
GLUHFWHG�WRZDUG�XQGHUVWDQGLQJ�+&'�0RELOHKRPH�3DUNV�
DQG�6SHFLDO�2FFXSDQF\�3DUNV�3URJUDP��$WWHQGHHV�ZLOO�
DOVR�OHDUQ�DERXW�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�UROH�RI�ORFDO�
HQIRUFHPHQW�DQG�WKH�UHVSRQVLELOLWLHV�RI�+&'�LQ�
DOWHUQDWLYH�KRXVLQJ�GHYHORSPHQW�LQ�&DOLIRUQLD�

+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW�DQG�WKH�
/RFDO�%XLOGLQJ�'HSDUWPHQW�
$OWHUQDWLYH�+RXVLQJ�LQ�
&DOLIRUQLD�
,&&�33�&2856(�12�������

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6

7KLV�FRXUVH�H[SODLQV�EDVLF�H[LWLQJ�UHTXLUHPHQWV�RI�WKH�
�����&%&�&KDSWHU����DV�ZHOO�DV�WKH�JHQHUDO�
UHTXLUHPHQWV�DQG�H[SODQDWLRQ�RI�WKH�WKUHH�SDUW�PHDQV�
RI�HJUHVV�V\VWHP��$WWHQGHHV�DUH�SURYLGHG�ZLWK�
SUDFWLFDO�PHWKRGV�RI�UHYLHZLQJ�DQG�LQVSHFWLQJ�HJUHVV�
V\VWHPV��7KLV�LV�D�PXVW�WDNH�FRXUVH�IRU�SHUPLW�
WHFKQLFLDQV��EXLOGLQJ�DQG�ILUH�SODQ�UHYLHZHUV��
LQVSHFWRUV��DQG�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�
DERXW�HJUHVV��7KLV�FRXUVH�SURYLGHV�FODULILFDWLRQV�
LQFOXGHG�LQ�WKH������&RGH�&KDQJHV�IURP�WKH�&DOLIRUQLD�
6WDWH�)LUH�0DUVKDOuV�DGRSWLRQ�RI�&%&�&)&�&KDSWHU����
DQG�&&�	�5�7LWOH����

0HDQV�RI�(JUHVV�
,&&�33�&2856(�12������
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*HRORJLFDO�DQG
*HRWHFKQLFDO
,QYHVWLJDWLRQV�DQG
5HSRUWV��$JHQF\
5HVSRQVLELOLW\�IRU
$GHTXDWH�5HYLHZ
,&&�33�&2856(�12�������
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%HFRPH�D�&$/%2�7UDLQLQJ�,QVWLWXWH�
,QVWUXFWRU�DQG�&RXUVH�'HYHORSHU�

$UH�\RX�NQRZOHGJHDEOH�DERXW�D�FHUWDLQ�WRSLF�RU�SDVVLRQDWH�DERXW�VKDULQJ�\RXU�H[SHULHQFH�
DQG�NQRZOHGJH�ZLWK�RWKHUV"�7KH�&$/%2�7UDLQLQJ�,QVWLWXWH��&7,��LV�FRQWLQXDOO\�ORRNLQJ�IRU�
QHZ�FRXUVH�GHYHORSHUV�DQG�LQVWUXFWRUV�IRU�LWV�WUDLQLQJV�WKURXJKRXW�WKH�\HDU��7KHUH�DUH�
RSSRUWXQLWLHV�IRU�HYHU\�VNLOO�OHYHO��:H�ZHOFRPH�\RXU�FRQWULEXWLRQV��
ö�

$SSOLFDWLRQ

3OHDVH�FRPSOHWH�WKH�DSSOLFDWLRQ�EHORZ�DQG�UHWXUQ�ZLWK�\RXU�UHVXPH�WR�DSSO\�DV�D�&7,�LQVWUXFWRU�
DQG�RU�FRXUVH�GHYHORSHU��$SSOLFDWLRQV�DUH�DFFHSWHG�\HDU�URXQG��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�
FRQWDFW�/DXUHQ�+HUPDQ��&$/%2�'LUHFWRU�RI�7UDLQLQJ�DQG�&RPPXQLFDWLRQV��OKHUPDQ#FDOER�RUJ��

%HFRPH�D�&7,
,QVWUXFWRU

-85,6',&7,21�&203$1<����������������������������������������������������������
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(0$,/����

7,7/(

$''5(66

'HYHORS�VSHDNLQJ�DQG�OLVWHQLQJ�VNLOOV�
/HDUQ�KRZ�WR�FUHDWH�DQG�LPSOHPHQW�D�FRXUVH�SODQ�
*DLQ�RQH�RQ�RQH�WLPH�ZLWK�DQRWKHU�LQVWUXFWRU�WR�UHYLHZ�FRXUVH�SODQV�DQG�PDWHULDOV�
&R�WHDFK�ZLWK�D�VHDVRQHG�LQVWUXFWRU�WR�JDLQ�KDQGV�RQ�H[SHULHQFH�LQ�WKH�FODVVURRP�
8WLOL]H�\RXU�NQRZOHGJH�WR�EHFRPH�D�VXEMHFW�PDWWHU�H[SHUW��

)8//�1$0(

683(59,625�3+21(�������������������������������������������������������������������������������������������������������������������������������������������������

1$0(�2)�683(59,625

683(59,625�(0$,/

6HOHFW�DSSURSULDWH�ER[��������������&7,�,QVWUXFWRU�������������&7,�&RXUVH�'HYHORSHU
3OHDVH�OLVW�VXEMHFW�V��\RX�DUH�LQWHUHVWHG�LQ�WHDFKLQJ�RU�SURYLGLQJ�FRXUVH�GHYHORSPHQW�

QHZ��QHZ��

7KLV�WZR�GD\�FRXUVH�LV�LQWHQGHG�IRU�SHUPLW�
WHFKQLFLDQV�RI�DOO�OHYHOV��VHQLRU�LQVSHFWRUV�DVSLULQJ�
WR�EH�EXLOGLQJ�RIILFLDOV��HQWU\�OHYHO�EXLOGLQJ�
LQVSHFWRUV�ZKR�ZDQW�WR�XQGHUVWDQG�EXLOGLQJ�
GHSDUWPHQW�RSHUDWLRQV��DQG�GHVLJQ�SURIHVVLRQDOV�
ORRNLQJ�WR�EHWWHU�XQGHUVWDQG�WKH�FKDOOHQJHV�RI�WKH�
EXLOGLQJ�GHSDUWPHQW�VWDII��7KLV�FRXUVH�SURYLGHV�
HVVHQWLDO�LQIRUPDWLRQ�LQ�WKH�DUHDV�RI�FRGH�
DGPLQLVWUDWLRQ�DQG�KLVWRU\��OHJDO�DVSHFWV��FXVWRPHU�
VHUYLFH��EDVLF�SODQ�UHYLHZ��LQVSHFWLRQ�SURFHVV��
]RQLQJ�UHTXLUHPHQWV��SHUPLW�IHH�FDOFXODWLRQV��EDVLF�
RFFXSDQF\�DQG�FRQVWUXFWLRQ�W\SHV��EDVLF�PHDQV�RI�
HJUHVV��DQG�GHDOLQJ�ZLWK�GLIILFXOW�FXVWRPHUV��
6XJJHVWHG��EXW�QRW�UHTXLUHG��PDWHULDOV��FDOFXODWRU��
�����,QWHUQDWLRQDO�%XLOGLQJ�&RGH�������
,QWHUQDWLRQDO�=RQLQJ�&RGH��/HJDO�$VSHFWV�RI�&RGH�
$GPLQLVWUDWLRQ��DQG�%DVLF�&RGH�(QIRUFHPHQW��

3HUPLW�7HFKQLFLDQ�
���DQG����
7ZR�'D\�&RXUVH
,&&�33�&2856(�12������������

:H�DOO�KDYH�VPDOO�UHVLGHQWLDO�SURMHFWV�WKDW�ZH�VKRXOG�
NQRZ�KRZ�WR�SHUIRUP��EXW�ZH�GRQuW�DOZD\V�KDYH�WKH�
H[SHULHQFH�RU�NQRZOHGJH�WR�NQRZ�ZKDW�WR�ORRN�IRU�DQG�
ZKDW�TXHVWLRQV�WR�DVN��ZHOO��ORRN�QR�IXUWKHU�WKDQ�WKLV�
FRXUVH�WR�DVVLVW�ZLWK�H[SDQGLQJ�\RXU�NQRZOHGJH�RI�
UHVLGHQWLDO�SODQ�UHYLHZ��7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�
DERXW�WHFKQLTXHV�IRU�SODQ�FKHFNLQJ�RI�VXFK�SURMHFWV�
IURP�VWDUW�WR�ILQLVK��([DPSOHV�RI�SDWLR�HQFORVXUH��ZLQGRZ�
FKDQJH�RXW��SDWLR�FRYHUV�DWWDFKHG��DQG�PXFK�PRUH�DUH�
GLVFXVVHG�ZLWK�DXGLHQFH�SDUWLFLSDWLRQ�HQFRXUDJHG�

5HVLGHQWLDO
3ODQ�5HYLHZ
,&&�33�&2856(�12�������

7KH�6$3�(YDOXDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�*RYHUQRU
V�
2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�WUDLQ�FLYLO�
HQJLQHHUV��DUFKLWHFWV��DQG�EXLOGLQJ�LQVSHFWRUV�WR�SHUIRUP�
ILHOG�HYDOXDWLRQV�RI�EXLOGLQJV�DQG�RWKHU�LQIUDVWUXFWXUH�IRU�
GDPDJH��6$3�(YDOXDWRUV�ZLOO�OHDUQ�KRZ�WR�DVVHVV�
EXLOGLQJV��IDFLOLWLHV��DQG�V\VWHPV�WR�GHWHUPLQH�WKH�VDIHW\�IRU�
FRQWLQXHG�XVH�DQG�VDIH�RFFXSDQF\�RU�UHVWULFWHG�XVH��
$WWHQGHHV�ZLOO�DOVR�OHDUQ�DERXW�KRZ�WR�UDWH�WKH�VDIHW\�
VLJQLILFDQFH�RI�GDPDJHG�EXLOGLQJV��7KH�FRXUVH�SURYLGHV�
GHWDLOHG�LQVWUXFWLRQ�RQ�UHTXLUHG�IRUPV��SODFDUGV��DQG�WKH�
HYDOXDWLRQ�SURFHGXUHV�IRU�DOO�SRVW�GLVDVWHU�EXLOGLQJV�
�LQFOXGLQJ�UHVLGHQFHV�DQG�PRELOH�KRPHV���&RXUVH�PDWHULDOV�
DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��(YDOXDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������

7KLV�LV�DQ�LQWHUDFWLYH�FRXUVH�GHVLJQHG�WR�SURYLGH�D�
SUDFWLFDO�SURFHVV�WR�UHYLHZ�SODQV�DQG�LQVSHFW�
LQVWDOODWLRQV�RI�VRODU�SKRWRYROWDLF��39��
V\VWHPV��$WWHQGHHV�ZLOO�OHDUQ�KRZ�WR�HYDOXDWH�D�
FRPSOHWH�VRODU�SHUPLW�SDFNDJH�WR�HQVXUH�LW�LV�
FRPSOLDQW�ZLWK�EXLOGLQJ��ILUH��DQG�HOHFWULFDO�FRGHV�
UHOHYDQW�WR�\RXU�MXULVGLFWLRQ��(PSKDVLV�RQ�LGHQWLI\LQJ�
WKH�LWHPV�PLVVHG�PRVW�IUHTXHQWO\�HQFRXQWHUHG�LQ�SODQ�
UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�DUH�GLVFXVVHG��7KLV�FRXUVH�
LV�LGHDO�IRU�EXLOGLQJ�GHSDUWPHQW�VWDII�ZKR�ZRUN�DW�WKH�
FRXQWHU�DQG�LQ�WKH�ILHOG�

6RODU�3KRWRYROWDLF�
6\VWHPV��3ODQ�5HYLHZ�
DQG�,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�FRXUVH�WDNHV�D�FRPSUHKHQVLYH�ORRN�DW�WKH�
EXGJHWLQJ�SURFHVV�IRU�EXLOGLQJ�GHSDUWPHQWV�LQ�D�
KDQGV�RQ�OHDUQLQJ�H[SHULHQFH�WR�XQGHUVWDQG�KRZ
� EXGJHWV�DUH�FUHDWHG�DQG
� DGMXVWHG��7KH�FRXUVH�
� SURYLGHV�WKH�WRROV�DQG�
� XQGHUVWDQGLQJ�RI�HFRQRPLF
� F\FOHV��WUHQGV��DQG�RWKHU�
� LPSDFWV�RI�FRPSUHKHQVLYH�
� H[SHQGLWXUHV�DQG�UHYHQXHV�
� 7KH�FRXUVH�IRFXVHV�RQ�KRZ�
WR�EDODQFH�H[SHQVHV�ZLWK�UHYHQXHV�DQG�DGMXVW�XVLQJ�
IHH�VWXGLHV�WR�JLYH�EXLOGLQJ�RIILFLDOV�WKH�WRROV�WR�
PDQDJH�EXGJHWV�LQ�WRGD\uV�HFRQRP\�

7KH�$%&
V�RI�%XGJHWLQJ�
DQG�)LQDQFH
,&&�33�&2856(�12�������

7KH�LQVSHFWLRQ�RI�FRPPHUFLDO�FRQVWUXFWLRQ�LQFOXGHV�
PDQ\�IDFHWV�RI�WKH�EXLOGLQJ�FRGH�DERYH�DQG�EH\RQG�
UHVLGHQWLDO�LQVSHFWLRQ��7KLV�FRXUVH�HPSRZHUV�QHZ�
FRPPHUFLDO�LQVSHFWRUV�DQG�LQVSHFWRUV�ORRNLQJ�WR�KRQH�
WKHLU�VNLOOV�IRU�FRPPHUFLDO�LQVSHFWLRQV��7KLV�FRXUVH�
SURYLGHV�UHYLHZ�RI�FRPPRQ�LQVSHFWLRQ�SUDFWLFHV�DQG�
KLJKOLJKWV�SUREOHPV�DVVRFLDWHG�ZLWK�ODUJHU�SURMHFWV��
$VSHFWV�RI�WKH�FRGH�UHODWHG�WR�ODUJH�IRXQGDWLRQ�LQVSHFWLRQ��
HJUHVV�IRU�ODUJH�FRPPHUFLDO�DQG�DVVHPEO\�EXLOGLQJV��DQG�
DFFHVVLELOLW\�FRPSOLFDWLRQV�XQLTXH�WR�FRPPHUFLDO�
FRQVWUXFWLRQ�DUH�VRPH�RI�WKH�LPSRUWDQW�DUHDV�FRYHUHG�LQ�
WKLV�LQIRUPDWLYH�FRXUVH�����

7KH�)XQGDPHQWDOV�
RI�&RPPHUFLDO�,QVSHFWLRQ
,&&�33�&2856(�12�������

7KLV�FRXUVH�LV�GHVLJQHG�WR�SURYLGH�SHUPLW�WHFKQLFLDQV�
DQG�EXLOGLQJ�LQVSHFWRUV�ZLWK�WKH�WRROV�WR�SHUIRUP�RYHU�
WKH�FRXQWHU�SODQ�UHYLHZV�DQG�ZKDW�WR�ORRN�IRU�RQ�WKH�
� VDPH�W\SH�SURMHFWV�LQ�WKH�
� ILHOG��7KH�LQIRUPDWLRQ
� OHDUQHG�HQDEOHV�VWDII�WR
� DQVZHU�TXHVWLRQV�RU�H[SODLQ
� ZKDW�LV�QHHGHG�IRU�WKHVH�
� W\SHV�RI�SURMHFWV��7KLV�
� FRXUVH�LQFOXGHV�GLVFXVVLRQ
� �DERXW�SDQHO�XSJUDGH��
VZLPPLQJ�SRRO��ZDWHU�KHDWHU��+9$&��DQG�PXFK�PRUH�
ZLWK�DXGLHQFH�SDUWLFLSDWLRQ�HQFRXUDJHG�

2YHU�WKH�&RXQWHU�
3ODQ�5HYLHZ�WR�,QVSHFWLRQ�

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6

,&&�33�&2856(�12�������

7KH�6$3�&RRUGLQDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�
*RYHUQRU
V�2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�
WUDLQ�ORFDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�RQ�KRZ�WR�
HVWLPDWH�WKH�ORFDO�QHHGV�IRU�6$3�(YDOXDWRUV��KRZ�WR�
UHTXHVW�DQG�PDQDJH�UHVRXUFHV��DQG�KRZ�WR�RUJDQL]H�
QHFHVVDU\�LQIRUPDWLRQ�WKDW�PD\�EH�QHHGHG�LQ�
UHVSRQVH�WR�D�ORFDO�HYHQW��7KLV�FRXUVH�SUHVHQWV�DQ�
RYHUYLHZ�RI�UHFRJQL]HG�HYDOXDWLRQ�SURFHGXUHV�DQG�
SURYLGHV�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�DQ�RSHUDWLRQDO�SODQ�IRU�WKH�
HYDOXDWLRQ�RI�GDPDJHG�EXLOGLQJV��(DFK�ORFDO�
JRYHUQPHQW�VKRXOG�DSSRLQW�D�6$3�&RRUGLQDWRU�WR�
DWWHQG�WKH�6$3�&RRUGLQDWRU�7UDLQLQJ��&RXUVH�
PDWHULDOV�DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��&RRUGLQDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������
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���&$/%2�/DXQFKHV�WKH�
6L[WK�<HDU�RI�WKH�
%XLOGLQJ�2IILFLDOV�

/HDGHUVKLS�$FDGHP\�

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƌĞĐĞŝǀĞ�ϮϬϭϵͲϮϬϮϬ
�K>��ƉƌŽŐƌĂŵ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƌĞŐŝƐƚƌĂƚŝŽŶ�ǁŚĞŶ�ŝƚ�
ďĞĐŽŵĞƐ�ĂǀĂŝůĂďůĞ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�
��>�K�ŽĨĨŝĐĞ�Ăƚ�
ŝŶĨŽΛĐĂůďŽ͘ŽƌŐ�Žƌ�
ϵϭϲͲϰϱϳͲϭϭϬϯ͘

7KH�%XLOGLQJ�2IILFLDOV�/HDGHUVKLS�$FDGHP\��%2/$��LV�GHVLJQHG�WR�PD[LPL]H�WKH�
OHDGHUVKLS�FDSDELOLWLHV�RI�VHDVRQHG�SXEOLF�VDIHW\�SURIHVVLRQDOV��LQ�DGGLWLRQ�WR�WKRVH�
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&+(&.��0DNH�SD\DEOH�WR�&$/%2�DQG�PDLO�WR�DGGUHVV�EHORZ�

&+(&.�180%(5

)LYH�SHUFHQW�RI�GXHV�SDLG�DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�LQFRPH�WD[�
SXUSRVHV�EHFDXVH�WKH\�DUH�XVHG�IRU�OREE\LQJ�H[SHQVHV�

6HQG�IRUP�DQG�SD\PHQW�WR�

2QOLQH��ZZZ�FDOER�RUJ

�

0DLO�
&DOLIRUQLD�%XLOGLQJ�2IILFLDOV

������*�6WUHHW�_�6DFUDPHQWR��&$�������
)D[�����������������# (PDLO��LQIR#FDOER�RUJ��

�
�

&$/%2�LV�H[FLWHG�WR�KRVW�LWV�
��WK�$QQXDO�%XVLQHVV�0HHWLQJ�IURP�
6XQGD\��0DUFK����y�7KXUVGD\��0DUFK����������
DW�WKH�+\DWW�5HJHQF\�0LVVLRQ�%D\�6SD�DQG�0DULQD��

$Q�DUUD\�RI�SURJUDPV��HYHQWV��DQG�WUDLQLQJV�ZLOO�EH�
RIIHUHG�IRU�WKH�SURIHVVLRQDO�GHYHORSPHQW�RI�RXU�
PHPEHUV��/RRNLQJ�IRUZDUG�WR�PHHWLQJ�DQG�SOD\LQJ�
XQGHU�WKH�6DQ�'LHJR�VXQ�ZKLOH�JDWKHULQJ�WRJHWKHU�IRU�
WKH�VWUHQJWK�DQG�GHYHORSPHQW�RI�RXU�DVVRFLDWLRQ��

6XQGD\��0DUFK����²�
7KXUVGD\��0DUFK���������

+\DWW�5HJHQF\�
0LVVLRQ�%D\�6SD�DQG�0DULQD
�����4XLYLUD�5RDG�
6DQ�'LHJR��&$������
������������

5HJLVWUDWLRQ�DYDLODEOH�
LQ�:LQWHU�����

ZKHQ��
ZKHUH

�
ZDWFK

6 H H��< R X��7 K H U H � 3DJH�� ���

�����������SURIHVVLRQDO�DVVRFLDWLRQ�RI�FLW\�DQG�FRXQW\
����������������EXLOGLQJ�GHSDUWPHQWV�DQG�LQGXVWU\�UHSUHVHQWDWLYHV��
���������2XU�PLVVLRQ�LV�WR�SURPRWH�SXEOLF�KHDOWK�DQG�VDIHW\�LQ��

-RLQ�
&$/%2�

&$/%2·6
��WK
$%0�

5HJLVWHU�DQG�VHOHFW�PHPEHUVKLS��

7,7/(�����������������������������������������������������

&5(',7�&$5'��9LVD�RU�0DVWHU&DUG�2QO\
6HOHFW�PHWKRG�RI�SD\PHQW�
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3OHDVH�FRPSOHWH�WKH�IRUP�EHORZ�IRU�����������0HPEHUVKLS�3URJUDP�
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&ODVV�,�������������
� 7,(5�,��&ODVV�,�0HPEHUV�ZLWK�!���.�3RSXODWLRQ� ����
� 7,(5�,,��&ODVV�,�0HPEHUV�ZLWK���.������.�3RSXODWLRQ� ����
� 7,(5�,,,��&ODVV�,�0HPEHUV�ZLWK����.�3RSXODWLRQ� ����
$VVRFLDWH�� ����
6WDWH�$JHQF\�� ����
7HFKQLFDO�� ���
6HQLRU�	�6WXGHQW�� ���
�'HVLJQDWHG�7UDLQLQJ�&RQWDFW�

1$0(
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'HVLJQDWHG�*RYHUQPHQW�$IIDLUV�&RQWDFW�

1$0(
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&$/%2�1HZV��D�EL�PRQWKO\�QHZVOHWWHU�
&$/%2�RUJ��DQ�XS�WR�GDWH�LQIRUPDWLYH�ZHEVLWH��
'LVFRXQWV�RQ�WKH�$QQXDO�%XVLQHVV�0HHWLQJ��(GXFDWLRQ�:HHNV��
WUDLQLQJ�VHPLQDUV��DQG�SXEOLFDWLRQV�
5HSUHVHQWDWLRQ�EHIRUH�WKH�/HJLVODWXUH�DQG�VWDWH�UHJXODWRU\�
DJHQFLHV�
7KH�RSSRUWXQLW\�WR�VHUYH�RQ�SROLF\�PDNLQJ�FRPPLWWHHV�
5HFRJQLWLRQ�DV�D�OHDGLQJ�&DOLIRUQLD�FRGH�SURIHVVLRQDO�
/RZ�DGYHUWLVLQJ�UDWHV�LQ�&$/%2�1HZV�DQG�RQ�RXU�ZHEVLWH�
)XOO�WLPH�SURIHVVLRQDO�PDQDJHPHQW�DQG�VR�
PXFK�PRUH�

�

�

��

-RLQ�&$/%2�
IRU�LWV�
��WK�$QQXDO�
%XVLQHVV�0HHWLQJ�
LQ�6DQ�'LHJR�



�

3DJH�� ��3DJH�¬��

���&$/%2�/DXQFKHV�WKH�
6L[WK�<HDU�RI�WKH�
%XLOGLQJ�2IILFLDOV�

/HDGHUVKLS�$FDGHP\�

/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƌĞĐĞŝǀĞ�ϮϬϭϵͲϮϬϮϬ
�K>��ƉƌŽŐƌĂŵ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ƌĞŐŝƐƚƌĂƚŝŽŶ�ǁŚĞŶ�ŝƚ�
ďĞĐŽŵĞƐ�ĂǀĂŝůĂďůĞ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�
��>�K�ŽĨĨŝĐĞ�Ăƚ�
ŝŶĨŽΛĐĂůďŽ͘ŽƌŐ�Žƌ�
ϵϭϲͲϰϱϳͲϭϭϬϯ͘

7KH�%XLOGLQJ�2IILFLDOV�/HDGHUVKLS�$FDGHP\��%2/$��LV�GHVLJQHG�WR�PD[LPL]H�WKH�
OHDGHUVKLS�FDSDELOLWLHV�RI�VHDVRQHG�SXEOLF�VDIHW\�SURIHVVLRQDOV��LQ�DGGLWLRQ�WR�WKRVH�
ZKR�VHHN�D�IXWXUH�ZLWKLQ�&DOLIRUQLD
V�EXLOGLQJ�GHSDUWPHQWV��
7KH�H[HFXWLYH�OHYHO�FRXUVHZRUN�RI�WKH�%2/$�SURJUDP�LV�LQWHQVLYH��DQG�SURJUDP�
SDUWLFLSDQWV�DUH�H[SHFWHG�WR�VSHQG�D�JUHDW�GHDO�RI�WKH�WLPH�VWXG\LQJ�DQG�
FROODERUDWLQJ�ZLWK�HDFK�RWKHU�RQ�WKH�FRXUVH�PDWHULDOV��7R�DVVLVW�DQG�HQFRXUDJH�
FRPSOHWLRQ��HDFK�SDUWLFLSDQW�LV�DVVLJQHG�D�PHQWRU�ZKR�ZLOO�SURYLGH�DGYLFH�DQG�
JXLGDQFH�VHUYLQJ�DV�DQ�RYHUDOO�UHVRXUFH��,Q�DGGLWLRQ��%2/$�SDUWLFLSDQWV�ZLOO�EHFRPH�

DQ�DFWLYH�SDUW�RI�WKH�QHWZRUN�RI�SURJUDP�SHHUV�ZKR�FDQ�XWLOL]H�HDFK�RWKHU
V�WDOHQWV�DQG�
VWUHQJWKV��

(DFK�\HDU�WKH�%2/$�SURJUDP�LV�RIIHUHG�ZLWK�OLPLWHG�VSDFH�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV��7KH�
%2/$�FRUH�FXUULFXOXP�FRQVLVWV�RI�ILYH�FRQVLVWHQW�GD\V�RI�WUDLQLQJ��PHQWRUVKLS��DQG�QHWZRUNLQJ��,Q�

DGGLWLRQ��DOO�%2/$�VWXGHQWV�DUH�UHTXLUHG�WR�FRPSOHWH�WKUHH�HOHFWLYH�FRXUVHV�RIIHUHG�DW�WKH�&$/%2�
(GXFDWLRQ�:HHNV�HDFK�\HDU��7KHUH�LV�QR�WLPH�FRPSOHWLRQ�UHTXLUHPHQW�IRU�WKH�HOHFWLYHV��EXW�DOO�%2/$�VWXGHQWV�

PXVW�DWWHQG�WKH�ZHHN�ORQJ�FRUH�FXUULFXOXP�SURJUDP��7KHUH�DUH�12�PDNH�XS�RSSRUWXQLWLHV�IRU�PLVVHG�FRUH�FXUULFXOXP�FRXUVHV�
:KHQ�VWXGHQWV�VXFFHVVIXOO\�FRPSOHWH�DOO�%2/$�UHTXLUHPHQWV��KH�RU�VKH�ZLOO�EH�UHFRJQL]HG�DQG�KRQRUHG�DW�WKH�&$/%2�$QQXDO�
%XVLQHVV�0HHWLQJ�

,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�ZH�DQQRXQFH�WKH�%2/$�&ODVV�RI������������
:H�DSSODXG�HDFK�RI�\RX�IRU�WDNLQJ�WKH�QH[W�VWHS�LQ�\RXU�FDUHHU�

5XVVHOO�-��$GDPV
%DVHO�%DGDZL

0LNH�&DOODZD\
$QGUHZ�'DYLG�&DURWKHUV

%ULDQ�&OHPHQWV
7KRPDV�:��'DYLV

-D\�'HQQ\
0LFKDHO�'XQFDQ
.HQQHWK�)LHOGV
'RQDOG�.QLJKW

&DURO�/DX
&KDL�/RU

0DULDP�0DGMOHVVL
.HLWK�'HZD\QH�0DUNV

'DYLG�1REHUW
&ROOLQ�2JOH

-RVHSK�5RGDUWH
$OLVRQ�6FKPLGW

.HQW�7VHQ
3KLOLS�<LQ

(YDQ�=HLVHO

�
&LW\�RI�&KLQR
&LW\�RI�7XUORFN
&LW\�RI�5HGODQGV
&LW\�RI�7HPHFXOD
<ROR�&RXQW\
&LW\�RI�,UYLQH
,QWHUZHVW�&RQVXOWLQJ�*URXS��,QF�
&LW\�RI�3LFR�5LYHUD
(O�'RUDGR�&RXQW\
&LW\�RI�6XQQ\YDOH
&6*�&RQVXOWDQWV��,QF�
&LW\�RI�7XVWLQ
&LW\�RI�1DSD
&LW\�RI�5RVHYLOOH
&LW\�RI�%XUEDQN
&LW\�RI�*OHQGDOH�
&LW\�RI�/LYH�2DN
&KDUOHV�$EERWW�DQG�$VVRFLDWHV��,QF�
&LW\�RI�/RQJ�%HDFK
&LW\�RI�/RQJ�%HDFK

�

3HUIRUPLQJ�FRPPHUFLDO�EXLOGLQJ�SODQ�UHYLHZV�FDQ�EH�D�
FRPSOLFDWHG�DQG�WHGLRXV�SURFHVV��7KLV�FRXUVH�FRYHUV�
WKH�YDULRXV�FRPSRQHQWV�DQG�DSSOLFDEOH�FRGHV�PRVW�
FRPPRQO\�VHHQ�LQ�FRPPHUFLDO�SODQV�UHODWHG�WR�)LUH�/LIH�
VDIHW\��DV�ZHOO�DV�KRZ�WR�LPSOHPHQW�EHVW�SUDFWLFHV�RQ�
KRZ�WR�WULDJH��GRFXPHQW�QHHGHG�FRUUHFWLRQV��DQG�
PDQDJH�WKH�JHQHUDO�ZRUNIORZ�RI�FRPPHUFLDO�SODQ�
UHYLHZ�DQG�SURFHVVLQJ��

7KH�)XQGDPHQWDOV�
RI�&RPPHUFLDO�3ODQ�&KHFN
,&&�33�&2856(�12�������

7KH�.H\V�WR�
6XFFHVVIXO�5HVRXUFH�
0DQDJHPHQW
,&&�33�&2856(�12�������

7KH�FROODERUDWLRQ�EHWZHHQ�ILUH�DQG�EXLOGLQJ�
GHSDUWPHQWV�KDV�DOZD\V�EHHQ�HVVHQWLDO��WKLV�ZDV�
UHFHQWO\�SURYHQ�ZLWK�WKH�UHFHQW�ZLOGODQG�ILUHV�
WKURXJKRXW�&DOLIRUQLD��,Q�WKLV�FRXUVH��VSHFLDO�IRFXV�ZLOO�
EH�JLYHQ�WR�&DOLIRUQLD
V�:LOGODQG�8UEDQ�,QWHUIDFH��:8,��
&RGHV�DQG�LWV�GHYHORSPHQW�SURFHVV��&DVH�VWXGLHV�DUH�
UHYLHZHG�DQG�DQDO\]HG�LQ�WKH�FRXUVH�GLVFXVVLRQ�DV�
ZHOO��7KLV�FRXUVH�DVVLVWV�LQ�H[SORULQJ�UHVRXUFHV�DQG�
HVVHQWLDO�LQIRUPDWLRQ�WR�KHOS�EXLOGLQJ�GHSDUWPHQWV�
SUHSDUH�IRU�DQG�UHVSRQG�WR�WKH�HIIHFWV�RI�ILUHV�LQ�
:LOGODQG�8UEDQ�,QWHUIDFH�

:LOGODQG�8UEDQ�
,QWHUIDFH
,&&�33�&2856(�12�������

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6

QH
Z��
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Z��

7KH�JRDOV�RI�DQ\�RIILFH�VKRXOG�EH�WR�KLUH�WKH�ULJKW�
SHRSOH��WUDLQ�VWDII��DQG�DIIRUG�WKHP�RSSRUWXQLWLHV�IRU�
JURZWK�ZKLOH�VHWWLQJ�SDUDPHWHUV�DQG�JXLGHOLQHV��7KLV�
FRXUVH�WHDFKHV�DWWHQGHHV�KRZ�WR�JDLQ�WKH�VNLOOV�DQG�
� WRROV�WR�PDQDJH�WKH�UXOHV�
� DQG�JXLGHOLQHV�RI�WKHLU�
� RIILFH�WR�HQVXUH�WKDW�HDFK�
� ZRUN�LQ�WDQGHP�WR�PDQDJH�
� VWDII��IRU�HIIHFWLYH�VWDII�
� PDQDJHPHQW���$WWHQGHHV�
� ZLOO�OHDUQ�SHUIRUPDQFH�
� PDQDJHPHQW�DV�DQ�
HYDOXDWLYH�DQG�GHYHORSPHQWDO�WRRO�DQG�WKH�XVH�RI�
FRDFKLQJ�VNLOOV�WR�LPSURYH�WKH�DGMXVWPHQW�DQG�
SHUIRUPDQFH�RI�LQGLYLGXDOV�LQ�DQ�RUJDQL]DWLRQDO�VHWWLQJ��
7KH�RWKHU�DVSHFW�RI�WUDLQLQJ�DQG�GHYHORSPHQW�LV�WR�
SURYLGH�DQ�XQGHUVWDQGLQJ�RI�SURJUHVVLYH�GLVFLSOLQH�
IXQGDPHQWDOV�DQG�WHFKQLTXHV��YHUEDO�DQG�
GRFXPHQWDWLRQ���0DQDJHUV��VXSHUYLVRUV��DQG�WKRVH�
VHHNLQJ�WR�DGYDQFH�DV�OHDGHUV�LQ�WKH�ZRUN�HQYLURQPHQW�
DUH�HQFRXUDJHG�WR�DWWHQG�WKLV�FRXUVH�WR�OHDUQ�KRZ�WR�
GHYHORS�DQG�QXUWXUH�D�WHDP�WKDW�QRW�RQO\�JHWV�vWKH�MRE�
GRQHw�EXW�ZRUNV�FROOHFWLYHO\�DQG�FRRSHUDWLYHO\�WRZDUG�
FRPPRQ�JRDOV�



3DJH�¬ �� 3DJH�¬��

%HFRPH�D�&$/%2�7UDLQLQJ�,QVWLWXWH�
,QVWUXFWRU�DQG�&RXUVH�'HYHORSHU�

$UH�\RX�NQRZOHGJHDEOH�DERXW�D�FHUWDLQ�WRSLF�RU�SDVVLRQDWH�DERXW�VKDULQJ�\RXU�H[SHULHQFH�
DQG�NQRZOHGJH�ZLWK�RWKHUV"�7KH�&$/%2�7UDLQLQJ�,QVWLWXWH��&7,��LV�FRQWLQXDOO\�ORRNLQJ�IRU�
QHZ�FRXUVH�GHYHORSHUV�DQG�LQVWUXFWRUV�IRU�LWV�WUDLQLQJV�WKURXJKRXW�WKH�\HDU��7KHUH�DUH�
RSSRUWXQLWLHV�IRU�HYHU\�VNLOO�OHYHO��:H�ZHOFRPH�\RXU�FRQWULEXWLRQV��
ö�

$SSOLFDWLRQ

3OHDVH�FRPSOHWH�WKH�DSSOLFDWLRQ�EHORZ�DQG�UHWXUQ�ZLWK�\RXU�UHVXPH�WR�DSSO\�DV�D�&7,�LQVWUXFWRU�
DQG�RU�FRXUVH�GHYHORSHU��$SSOLFDWLRQV�DUH�DFFHSWHG�\HDU�URXQG��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�
FRQWDFW�/DXUHQ�+HUPDQ��&$/%2�'LUHFWRU�RI�7UDLQLQJ�DQG�&RPPXQLFDWLRQV��OKHUPDQ#FDOER�RUJ��

%HFRPH�D�&7,
,QVWUXFWRU
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'HYHORS�VSHDNLQJ�DQG�OLVWHQLQJ�VNLOOV�
/HDUQ�KRZ�WR�FUHDWH�DQG�LPSOHPHQW�D�FRXUVH�SODQ�
*DLQ�RQH�RQ�RQH�WLPH�ZLWK�DQRWKHU�LQVWUXFWRU�WR�UHYLHZ�FRXUVH�SODQV�DQG�PDWHULDOV�
&R�WHDFK�ZLWK�D�VHDVRQHG�LQVWUXFWRU�WR�JDLQ�KDQGV�RQ�H[SHULHQFH�LQ�WKH�FODVVURRP�
8WLOL]H�\RXU�NQRZOHGJH�WR�EHFRPH�D�VXEMHFW�PDWWHU�H[SHUW��
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1$0(�2)�683(59,625

683(59,625�(0$,/

6HOHFW�DSSURSULDWH�ER[��������������&7,�,QVWUXFWRU�������������&7,�&RXUVH�'HYHORSHU
3OHDVH�OLVW�VXEMHFW�V��\RX�DUH�LQWHUHVWHG�LQ�WHDFKLQJ�RU�SURYLGLQJ�FRXUVH�GHYHORSPHQW�

QHZ��QHZ��

7KLV�WZR�GD\�FRXUVH�LV�LQWHQGHG�IRU�SHUPLW�
WHFKQLFLDQV�RI�DOO�OHYHOV��VHQLRU�LQVSHFWRUV�DVSLULQJ�
WR�EH�EXLOGLQJ�RIILFLDOV��HQWU\�OHYHO�EXLOGLQJ�
LQVSHFWRUV�ZKR�ZDQW�WR�XQGHUVWDQG�EXLOGLQJ�
GHSDUWPHQW�RSHUDWLRQV��DQG�GHVLJQ�SURIHVVLRQDOV�
ORRNLQJ�WR�EHWWHU�XQGHUVWDQG�WKH�FKDOOHQJHV�RI�WKH�
EXLOGLQJ�GHSDUWPHQW�VWDII��7KLV�FRXUVH�SURYLGHV�
HVVHQWLDO�LQIRUPDWLRQ�LQ�WKH�DUHDV�RI�FRGH�
DGPLQLVWUDWLRQ�DQG�KLVWRU\��OHJDO�DVSHFWV��FXVWRPHU�
VHUYLFH��EDVLF�SODQ�UHYLHZ��LQVSHFWLRQ�SURFHVV��
]RQLQJ�UHTXLUHPHQWV��SHUPLW�IHH�FDOFXODWLRQV��EDVLF�
RFFXSDQF\�DQG�FRQVWUXFWLRQ�W\SHV��EDVLF�PHDQV�RI�
HJUHVV��DQG�GHDOLQJ�ZLWK�GLIILFXOW�FXVWRPHUV��
6XJJHVWHG��EXW�QRW�UHTXLUHG��PDWHULDOV��FDOFXODWRU��
�����,QWHUQDWLRQDO�%XLOGLQJ�&RGH�������
,QWHUQDWLRQDO�=RQLQJ�&RGH��/HJDO�$VSHFWV�RI�&RGH�
$GPLQLVWUDWLRQ��DQG�%DVLF�&RGH�(QIRUFHPHQW��

3HUPLW�7HFKQLFLDQ�
���DQG����
7ZR�'D\�&RXUVH
,&&�33�&2856(�12������������

:H�DOO�KDYH�VPDOO�UHVLGHQWLDO�SURMHFWV�WKDW�ZH�VKRXOG�
NQRZ�KRZ�WR�SHUIRUP��EXW�ZH�GRQuW�DOZD\V�KDYH�WKH�
H[SHULHQFH�RU�NQRZOHGJH�WR�NQRZ�ZKDW�WR�ORRN�IRU�DQG�
ZKDW�TXHVWLRQV�WR�DVN��ZHOO��ORRN�QR�IXUWKHU�WKDQ�WKLV�
FRXUVH�WR�DVVLVW�ZLWK�H[SDQGLQJ�\RXU�NQRZOHGJH�RI�
UHVLGHQWLDO�SODQ�UHYLHZ��7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�
DERXW�WHFKQLTXHV�IRU�SODQ�FKHFNLQJ�RI�VXFK�SURMHFWV�
IURP�VWDUW�WR�ILQLVK��([DPSOHV�RI�SDWLR�HQFORVXUH��ZLQGRZ�
FKDQJH�RXW��SDWLR�FRYHUV�DWWDFKHG��DQG�PXFK�PRUH�DUH�
GLVFXVVHG�ZLWK�DXGLHQFH�SDUWLFLSDWLRQ�HQFRXUDJHG�

5HVLGHQWLDO
3ODQ�5HYLHZ
,&&�33�&2856(�12�������

7KH�6$3�(YDOXDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�*RYHUQRU
V�
2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�WUDLQ�FLYLO�
HQJLQHHUV��DUFKLWHFWV��DQG�EXLOGLQJ�LQVSHFWRUV�WR�SHUIRUP�
ILHOG�HYDOXDWLRQV�RI�EXLOGLQJV�DQG�RWKHU�LQIUDVWUXFWXUH�IRU�
GDPDJH��6$3�(YDOXDWRUV�ZLOO�OHDUQ�KRZ�WR�DVVHVV�
EXLOGLQJV��IDFLOLWLHV��DQG�V\VWHPV�WR�GHWHUPLQH�WKH�VDIHW\�IRU�
FRQWLQXHG�XVH�DQG�VDIH�RFFXSDQF\�RU�UHVWULFWHG�XVH��
$WWHQGHHV�ZLOO�DOVR�OHDUQ�DERXW�KRZ�WR�UDWH�WKH�VDIHW\�
VLJQLILFDQFH�RI�GDPDJHG�EXLOGLQJV��7KH�FRXUVH�SURYLGHV�
GHWDLOHG�LQVWUXFWLRQ�RQ�UHTXLUHG�IRUPV��SODFDUGV��DQG�WKH�
HYDOXDWLRQ�SURFHGXUHV�IRU�DOO�SRVW�GLVDVWHU�EXLOGLQJV�
�LQFOXGLQJ�UHVLGHQFHV�DQG�PRELOH�KRPHV���&RXUVH�PDWHULDOV�
DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��(YDOXDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������

7KLV�LV�DQ�LQWHUDFWLYH�FRXUVH�GHVLJQHG�WR�SURYLGH�D�
SUDFWLFDO�SURFHVV�WR�UHYLHZ�SODQV�DQG�LQVSHFW�
LQVWDOODWLRQV�RI�VRODU�SKRWRYROWDLF��39��
V\VWHPV��$WWHQGHHV�ZLOO�OHDUQ�KRZ�WR�HYDOXDWH�D�
FRPSOHWH�VRODU�SHUPLW�SDFNDJH�WR�HQVXUH�LW�LV�
FRPSOLDQW�ZLWK�EXLOGLQJ��ILUH��DQG�HOHFWULFDO�FRGHV�
UHOHYDQW�WR�\RXU�MXULVGLFWLRQ��(PSKDVLV�RQ�LGHQWLI\LQJ�
WKH�LWHPV�PLVVHG�PRVW�IUHTXHQWO\�HQFRXQWHUHG�LQ�SODQ�
UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�DUH�GLVFXVVHG��7KLV�FRXUVH�
LV�LGHDO�IRU�EXLOGLQJ�GHSDUWPHQW�VWDII�ZKR�ZRUN�DW�WKH�
FRXQWHU�DQG�LQ�WKH�ILHOG�

6RODU�3KRWRYROWDLF�
6\VWHPV��3ODQ�5HYLHZ�
DQG�,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�FRXUVH�WDNHV�D�FRPSUHKHQVLYH�ORRN�DW�WKH�
EXGJHWLQJ�SURFHVV�IRU�EXLOGLQJ�GHSDUWPHQWV�LQ�D�
KDQGV�RQ�OHDUQLQJ�H[SHULHQFH�WR�XQGHUVWDQG�KRZ
� EXGJHWV�DUH�FUHDWHG�DQG
� DGMXVWHG��7KH�FRXUVH�
� SURYLGHV�WKH�WRROV�DQG�
� XQGHUVWDQGLQJ�RI�HFRQRPLF
� F\FOHV��WUHQGV��DQG�RWKHU�
� LPSDFWV�RI�FRPSUHKHQVLYH�
� H[SHQGLWXUHV�DQG�UHYHQXHV�
� 7KH�FRXUVH�IRFXVHV�RQ�KRZ�
WR�EDODQFH�H[SHQVHV�ZLWK�UHYHQXHV�DQG�DGMXVW�XVLQJ�
IHH�VWXGLHV�WR�JLYH�EXLOGLQJ�RIILFLDOV�WKH�WRROV�WR�
PDQDJH�EXGJHWV�LQ�WRGD\uV�HFRQRP\�

7KH�$%&
V�RI�%XGJHWLQJ�
DQG�)LQDQFH
,&&�33�&2856(�12�������

7KH�LQVSHFWLRQ�RI�FRPPHUFLDO�FRQVWUXFWLRQ�LQFOXGHV�
PDQ\�IDFHWV�RI�WKH�EXLOGLQJ�FRGH�DERYH�DQG�EH\RQG�
UHVLGHQWLDO�LQVSHFWLRQ��7KLV�FRXUVH�HPSRZHUV�QHZ�
FRPPHUFLDO�LQVSHFWRUV�DQG�LQVSHFWRUV�ORRNLQJ�WR�KRQH�
WKHLU�VNLOOV�IRU�FRPPHUFLDO�LQVSHFWLRQV��7KLV�FRXUVH�
SURYLGHV�UHYLHZ�RI�FRPPRQ�LQVSHFWLRQ�SUDFWLFHV�DQG�
KLJKOLJKWV�SUREOHPV�DVVRFLDWHG�ZLWK�ODUJHU�SURMHFWV��
$VSHFWV�RI�WKH�FRGH�UHODWHG�WR�ODUJH�IRXQGDWLRQ�LQVSHFWLRQ��
HJUHVV�IRU�ODUJH�FRPPHUFLDO�DQG�DVVHPEO\�EXLOGLQJV��DQG�
DFFHVVLELOLW\�FRPSOLFDWLRQV�XQLTXH�WR�FRPPHUFLDO�
FRQVWUXFWLRQ�DUH�VRPH�RI�WKH�LPSRUWDQW�DUHDV�FRYHUHG�LQ�
WKLV�LQIRUPDWLYH�FRXUVH�����

7KH�)XQGDPHQWDOV�
RI�&RPPHUFLDO�,QVSHFWLRQ
,&&�33�&2856(�12�������

7KLV�FRXUVH�LV�GHVLJQHG�WR�SURYLGH�SHUPLW�WHFKQLFLDQV�
DQG�EXLOGLQJ�LQVSHFWRUV�ZLWK�WKH�WRROV�WR�SHUIRUP�RYHU�
WKH�FRXQWHU�SODQ�UHYLHZV�DQG�ZKDW�WR�ORRN�IRU�RQ�WKH�
� VDPH�W\SH�SURMHFWV�LQ�WKH�
� ILHOG��7KH�LQIRUPDWLRQ
� OHDUQHG�HQDEOHV�VWDII�WR
� DQVZHU�TXHVWLRQV�RU�H[SODLQ
� ZKDW�LV�QHHGHG�IRU�WKHVH�
� W\SHV�RI�SURMHFWV��7KLV�
� FRXUVH�LQFOXGHV�GLVFXVVLRQ
� �DERXW�SDQHO�XSJUDGH��
VZLPPLQJ�SRRO��ZDWHU�KHDWHU��+9$&��DQG�PXFK�PRUH�
ZLWK�DXGLHQFH�SDUWLFLSDWLRQ�HQFRXUDJHG�

2YHU�WKH�&RXQWHU�
3ODQ�5HYLHZ�WR�,QVSHFWLRQ�

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6

,&&�33�&2856(�12�������

7KH�6$3�&RRUGLQDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�
*RYHUQRU
V�2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�
WUDLQ�ORFDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�RQ�KRZ�WR�
HVWLPDWH�WKH�ORFDO�QHHGV�IRU�6$3�(YDOXDWRUV��KRZ�WR�
UHTXHVW�DQG�PDQDJH�UHVRXUFHV��DQG�KRZ�WR�RUJDQL]H�
QHFHVVDU\�LQIRUPDWLRQ�WKDW�PD\�EH�QHHGHG�LQ�
UHVSRQVH�WR�D�ORFDO�HYHQW��7KLV�FRXUVH�SUHVHQWV�DQ�
RYHUYLHZ�RI�UHFRJQL]HG�HYDOXDWLRQ�SURFHGXUHV�DQG�
SURYLGHV�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�DQ�RSHUDWLRQDO�SODQ�IRU�WKH�
HYDOXDWLRQ�RI�GDPDJHG�EXLOGLQJV��(DFK�ORFDO�
JRYHUQPHQW�VKRXOG�DSSRLQW�D�6$3�&RRUGLQDWRU�WR�
DWWHQG�WKH�6$3�&RRUGLQDWRU�7UDLQLQJ��&RXUVH�
PDWHULDOV�DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��&RRUGLQDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������
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6DYH�<RXU�-XULVGLFWLRQ�0RQH\
5DLVH�0RQH\�IRU�<RXU�&KDSWHU

237,21����_��5HTXHVWHG�&RXUVH�2IIHULQJ
',6&2817����2QH�SHUFHQW�SHU�SHUVRQ��XS�WR����SHRSOH��RI�WKH�SURILW�UHIXQGHG��
&7,�3529,'(6������������������������������������ � &+$37(5�-85,6',&7,21�3529,'(6�
x��,QVWUXFWRU������������������������������������������ � x��0LQLPXP�RI����$WWHQGHHV
x��0DWHULDOV�DQG�+DQGRXWV���������������������������� x��7UDLQLQJ�)DFLOLW\
x��3UHVHQWDWLRQ� � � � x��(TXLSPHQW
x��0DUNHWLQJ� � � � x��$WWHQGHH�/XQFK
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� � x��&RXUVH�0RGHUDWRU
����3URYLGHU�$WWHQGDQFH�5RVWHUV
x��&HUWLILFDWHV�RI�$WWHQGDQFH

237,21����_��+RVWHG�&RXUVH�2IIHULQJ
',6&2817����)ODW�����RI�WKH�SURILW�UHIXQGHG��UHJDUGOHVV�RI�QXPEHU�RI�VWXGHQWV�
&7,�3529,'(6������������������������������������ &+$37(5�-85,6',&7,21�3529,'(6���
x��,QVWUXFWRU������������������������������������������ � x��7UDLQLQJ�)DFLOLW\
x��0DWHULDOV�DQG�+DQGRXWV������������������������� x��(TXLSPHQW
x��3UHVHQWDWLRQ� � �� � x��&RXUVH�0RGHUDWRU
x��0DUNHWLQJ� � � �
x��$WWHQGHH�/XQFK��
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� �
����3URYLGHU�$WWHQGDQFH�5RVWHUV
x��&HUWLILFDWHV�RI�$WWHQGDQFH

237,21����_��)ODW�5DWH�&RXUVH�2IIHULQJ�
)ODW�IHH�RI���������SOXV�FRVW�RI�FRXUVH�ZRUNERRNV�������HDFK��LV�SDLG�WR�&$/%2��
&KDSWHU�RU�-XULVGLFWLRQ�FROOHFWV�DOO�FRXUVH�SURILWV�
&7,�3529,'(6������������������������������������ &+$37(5�-85,6',&7,21�3529,'(6���
x��,QVWUXFWRU������������������������������������������ � x��(TXLSPHQW
x��0DWHULDOV�DQG�+DQGRXWV��������������������������� x��7UDLQLQJ�)DFLOLW\
x��3UHVHQWDWLRQ� � � � x��&RXUVH�0RGHUDWRU
x��0DLQWDLQ�$,$�	�,&&�3UHIHUUHG� � x��$WWHQGHH�/XQFK
����3URYLGHU�$WWHQGDQFH�5RVWHUV� � x��0DUNHWLQJ
x��&HUWLILFDWHV�RI�$WWHQGDQFH� � x��5HJLVWUDWLRQ

(PDLO�\RXU�UHTXHVW�WR�/DXUHQ�+HUPDQ��&$/%2�'LUHFWRU�RI�7UDLQLQJ�DQG�
&RPPXQLFDWLRQV��DW�OKHUPDQ#FDOER�RUJ�

9

3URYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�

&217$&7�3(5621�����������������������������������������������������������������������������������������������&+$37(5����-85,6',&7,21
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6HOHFW�WKH�W\SH�RI�RIIHULQJ�\RXU�FKDSWHU�RU�MXULVGLFWLRQ�ZRXOG�OLNH�WR�UHTXHVW�

5HTXHVW�D
&7,�&RXUVH

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH�DGDSWDEOH�KRXVLQJ�UHTXLUHPHQWV�IRU�
SULYDWHO\�IXQGHG�PXOWL�IDPLO\�GZHOOLQJV�LQ�&DOLIRUQLD��7KH�
FRXUVH�FRYHUV�VHOHFWHG�VFRSLQJ�DQG�WHFKQLFDO�SURYLVLRQV�
ZLWK�DQ�HPSKDVLV�RQ�XQGHUVWDQGLQJ�WKH�SUDFWLFDO�
DSSOLFDELOLW\�RI�WKH�UHTXLUHPHQWV��'LVFXVVLRQ�DQG�OHFWXUH�
DVVLVWV�XVHUV�RI�WKH�FRGH�ZLWK�LQVSHFWLRQV�DQG�SODQ�
UHYLHZV�RI�PXOWL�IDPLO\�GZHOOLQJ�XQLW�FRQVWUXFWLRQ��7KH�
FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�HGXFDWLRQDO�
UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�EXLOGLQJ�
GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�IRU�&$�
/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�8QLWV�IRU�
$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�&HUWLILHG�
$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���$��
3ULYDWHO\�)XQGHG�
0XOWL�)DPLO\�'ZHOOLQJ�
$FFHVVLELOLW\
,&&�33�&2856(�12������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH������XSGDWHV�WR�WKH�GLVDEOHG�
DFFHVV�SURYLVLRQV�FRQWDLQHG�LQ�WKH�&DOLIRUQLD�%XLOGLQJ�
&RGH��ZLWK�DQ�HPSKDVLV�RQ�WKH�LQWHUSUHWDWLRQV�DQG�
LQWHQW�RI�VHOHFWHG�DGPLQLVWUDWLYH��VFRSLQJ�DQG�XSGDWHG�
WHFKQLFDO�UHTXLUHPHQWV��'LVFXVVLRQ�DQG�OHFWXUH�DVVLVWV�
XVHUV�RI�WKH�FRGH�ZLWK�LQVSHFWLRQV�DQG�SODQ�UHYLHZV�RI�
PXOWL�IDPLO\�GZHOOLQJ�XQLW�FRQVWUXFWLRQ��6XSSRUWLQJ�
GRFXPHQWV��$670��$16,��*XLGHOLQHV��%HVW�3UDFWLFHV��
HWF����WRROV�RI�WKH�WUDGH��DQG�LQVSHFWLRQ�WHFKQLTXHV�DUH�
H[SORUHG�WKURXJKRXW�WKH�FRXUVH��/RFDO�MXULVGLFWLRQDO�
VWDII��EXLOGLQJ�GHSDUWPHQW��SXEOLF�ZRUNV��SDUNV�DQG�
UHFUHDWLRQV��HWF����DUFKLWHFWV��GHVLJQHUV��FRQWUDFWRUV��
DQG�EXVLQHVV�RZQHUV�PDQDJHUV�DUH�HQFRXUDJHG�WR�
DWWHQG��7KH�FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�
HGXFDWLRQDO�UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�
EXLOGLQJ�GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�
IRU�&$�/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�
8QLWV�IRU�$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�
&HUWLILHG�$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���%��
$FFHVVLELOLW\�LQ�3XEOLF�
%XLOGLQJV��3XEOLF�
$FFRPPRGDWLRQV��
&RPPHUFLDO�%XLOGLQJV�
DQG�3XEOLF�+RXVLQJ
,&&�33�&2856(�12������

7KLV�FRXUVH�IRFXVHV�RQ�IRRG�VHUYLFH�WHQDQW�
LPSURYHPHQW�SODQ�UHYLHZ��'LVFXVVLRQ�LQFOXGHV��
RFFXSDQF\�FODVVLILFDWLRQ��W\SH�RI�FRQVWUXFWLRQ�IHDWXUHV��
RFFXSDQF\�VHSDUDWLRQ��PHDQV�RI�HJUHVV�FRPSRQHQWV��
SOXPELQJ��PHFKDQLFDO��DQG�HOHFWULFDO�RYHUYLHZ��
$WWHQGHHV�ZLOO�DOVR�OHDUQ�WKH�XVH�RI�D�KDQGV�RQ�SODQ�
UHYLHZ�ZLWK�JURXS�GLVFXVVLRQ�DQG�SUREOHP�VROYLQJ�
WHFKQLTXHV��7KRVH�ZKR�ZDQW�WR�OHDUQ�DERXW�RU�QHHG�D�
UHIUHVKHU�LQ�SODQ�UHYLHZ�DUH�HQFRXUDJHG�WR�DWWHQG�

(DW��'ULQN�DQG�%H�
7KRURXJK��)RRG�6HUYLFH�
7HQDQW�,PSURYHPHQW�3ODQ�5HYLHZ
�,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�QHZ�/LWKLXP�,RQ�(QHUJ\�6WRUDJH�
6\VWHPV��(66��DQG�WKHLU�LQWHJUDWLRQ�ZLWK�SKRWRYROWDLF�
�39��V\VWHPV��3ODQ�UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�EDVLFV�
IRU�(66��LQFOXGLQJ�D�UHYLHZ�RI�WKH�QHZ������$UWLFOHV�IRU�
(66�DQG�UHTXLUHPHQWV�LQ�RWKHU�FRGHV��GLIIHUHQFHV�
EHWZHHQ�PRGHUQ�(66�DQG�vROG�VFKRROw�OHDG�DFLG�
EDWWHU\�EDQNV��KRZ�(66�SURGXFWV�DUH�WHVWHG�DQG�ZKLFK�
VWDQGDUGV�DSSO\��LQIRUPDWLRQ�RQ�FXUUHQW�UHODWHG�FRGH�
GHYHORSPHQW�DFWLYLWLHV��WKH�ODWHVW�UHVHDUFK�DQG�
VWDQGDUGV�GHYHORSPHQW��DQG������$UWLFOHV�IRU�6WDQG�
$ORQH�6\VWHPV�DQG�IRU�'LUHFW�&XUUHQW�0LFURJULGV�

(QHUJ\�6WRUDJH�
6\VWHPV��3ODQ�5HYLHZ�
DQG�,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

1HZ�FRQVWUXFWLRQ�IUHTXHQWO\�UHTXLUHV�JHRORJLFDO�DQG�
VRLO�LQYHVWLJDWLYH�UHSRUWV�WR�DGGUHVV�SRWHQWLDO�KD]DUGV��
LQFOXGLQJ�VORSH�LQVWDELOLW\��SRRU�IRXQGDWLRQ�EHDULQJ�
PDWHULDOV��IDXOW�UXSWXUH��DQG�RWKHU�VHLVPLF�UHODWHG�
LVVXHV��7KH�ORFDO�MXULVGLFWLRQ�LV�UHVSRQVLEOH�IRU�
UHYLHZLQJ�DQG�DSSURYLQJ�WKHVH�UHSRUWV�SULRU�WR�LVVXLQJ�
EXLOGLQJ�SHUPLWV��*HRWHFKQLFDO�FRQVXOWDQWV��KLUHG�E\�
WKH�GHYHORSHU�WR�SURYLGH�WKHVH�LQYHVWLJDWLRQV��KDYH�
ZLGH�YDULDELOLW\�LQ�WKHLU�FDSDELOLWLHV��)XUWKHUPRUH��WKH�
FRVW�RI�WKHVH�LQYHVWLJDWLRQV�FDQ�EH�TXLWH�VLJQLILFDQW�DQG�
FRQVXOWDQWV�DUH�XVXDOO\�XQGHU�SUHVVXUH�WR�UHGXFH�WKH�
VFRSH�RI�WKHLU�ZRUN��$V�VXFK��WKH�TXDOLW\�RI�WKHVH�
UHSRUWV�YDULHV�VXEVWDQWLDOO\��,QDGHTXDWH�UHSRUWV�FDQ�
UHVXOW�LQ�SUREOHPV�IRU�PDQ\�SDUWLHV�ZKHQ�SURMHFWV�IDLO�IRU�
JHRWHFKQLFDO�UHDVRQV��HVSHFLDOO\�WKH�MXULVGLFWLRQDO�
DJHQF\��DV�WKH\�DUH�W\SLFDOO\�SULPH�WDUJHWV�IRU�
OLWLJDWLRQ��,Q�DGGLWLRQ��JHRORJLFDO�DQG�JHRWHFKQLFDO�
LVVXHV�DUH�FRPPRQO\�XVHG�E\�SURMHFW�RSSRVLWLRQ�
JURXSV��,Q�WKLV�FDVH��EXLOGLQJ�RIILFLDOV��FRPPLVVLRQ�
ERDUGV��DQG�RWKHUV��PD\�KDYH�WR�PDNH�GHFLVLRQV�EDVHG�
RQ�DUJXPHQWV�E\�WZR�RU�PRUH�FRQVXOWDQWV��7KH�SXUSRVH�
RI�WKLV�FRXUVH�LV�WR�SURYLGH�IDPLOLDULW\�RI�WKHVH�LVVXHV�IRU�
QRQ�JHRWHFKQLFDO�EXLOGLQJ�RIILFLDOV�ZKR�PLJKW�EH�
LQYROYHG�LQ�PDNLQJ�GHFLVLRQV�IRU�JHRWHFKQLFDO�
SUREOHPDWLF�SURMHFWV��RU�LQ�KLULQJ�UHYLHZLQJ�
JHRWHFKQLFDO�VWDII�RU�RXWVLGH�FRQVXOWDQWV�

7KLV�LQWHUDFWLYH�FRXUVH�LV�DQ�RYHUYLHZ�GHVLJQHG�WR�
SURYLGH�WKH�EDVLF�NQRZOHGJH��WRROV��DQG�LQVLJKW�RI�
&DOLIRUQLD�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW��+&'��SURJUDPV�WR�LGHQWLI\�WKH�QH[XV�WKDW�
H[LVWV�EHWZHHQ�ORFDO�HQIRUFHPHQW�DJHQFLHV�DQG�+&'�
UHJDUGLQJ�DOWHUQDWLYH�KRXVLQJ�LQ�&DOLIRUQLD��$V�WKH�
KRXVLQJ�FULVLV�FRQWLQXHV�DFURVV�&DOLIRUQLD��ORFDO�EXLOGLQJ�
GHSDUWPHQWV�DUH�GHDOLQJ�ZLWK�QHZ�IRUPV�RI�KRXVLQJ��
'LVFXVVLRQ�WRSLFV�LQFOXGHV�WKH�IROORZLQJ��6WDWH�+RXVLQJ�
/DZ�3URJUDP��7LWOH����EXLOGLQJ�VWDQGDUGV�FRGH�
GHYHORSPHQW��7LQ\�+RPHV��)DFWRU\�%XLOW�
+RXVLQJ�0DQXIDFWXUHG�+RPHV��$FFHVVRU\�'ZHOOLQJ�
8QLWV��DQG�(PHUJHQF\�+RXVLQJ��$GGLWLRQDO�IRFXV�LV�
GLUHFWHG�WRZDUG�XQGHUVWDQGLQJ�+&'�0RELOHKRPH�3DUNV�
DQG�6SHFLDO�2FFXSDQF\�3DUNV�3URJUDP��$WWHQGHHV�ZLOO�
DOVR�OHDUQ�DERXW�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�UROH�RI�ORFDO�
HQIRUFHPHQW�DQG�WKH�UHVSRQVLELOLWLHV�RI�+&'�LQ�
DOWHUQDWLYH�KRXVLQJ�GHYHORSPHQW�LQ�&DOLIRUQLD�

+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW�DQG�WKH�
/RFDO�%XLOGLQJ�'HSDUWPHQW�
$OWHUQDWLYH�+RXVLQJ�LQ�
&DOLIRUQLD�
,&&�33�&2856(�12�������

&RXUVH�
'HVFULSWLRQV

�����&$/%2�('8&$7,21�:((.6

7KLV�FRXUVH�H[SODLQV�EDVLF�H[LWLQJ�UHTXLUHPHQWV�RI�WKH�
�����&%&�&KDSWHU����DV�ZHOO�DV�WKH�JHQHUDO�
UHTXLUHPHQWV�DQG�H[SODQDWLRQ�RI�WKH�WKUHH�SDUW�PHDQV�
RI�HJUHVV�V\VWHP��$WWHQGHHV�DUH�SURYLGHG�ZLWK�
SUDFWLFDO�PHWKRGV�RI�UHYLHZLQJ�DQG�LQVSHFWLQJ�HJUHVV�
V\VWHPV��7KLV�LV�D�PXVW�WDNH�FRXUVH�IRU�SHUPLW�
WHFKQLFLDQV��EXLOGLQJ�DQG�ILUH�SODQ�UHYLHZHUV��
LQVSHFWRUV��DQG�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�
DERXW�HJUHVV��7KLV�FRXUVH�SURYLGHV�FODULILFDWLRQV�
LQFOXGHG�LQ�WKH������&RGH�&KDQJHV�IURP�WKH�&DOLIRUQLD�
6WDWH�)LUH�0DUVKDOuV�DGRSWLRQ�RI�&%&�&)&�&KDSWHU����
DQG�&&�	�5�7LWOH����

0HDQV�RI�(JUHVV�
,&&�33�&2856(�12������
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*HRORJLFDO�DQG
*HRWHFKQLFDO
,QYHVWLJDWLRQV�DQG
5HSRUWV��$JHQF\
5HVSRQVLELOLW\�IRU
$GHTXDWH�5HYLHZ
,&&�33�&2856(�12�������
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$OO�&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�DUH�PDQGDWHG�WR�
HQIRUFH�KRXVLQJ�DQG�EXLOGLQJ�FRGHV�IRU�VDIH�RFFXSDQF\�
LQ�H[LVWLQJ�EXLOGLQJV��,Q�UHFHQW�\HDUV��WKLV�KDV�EHFRPH�
PRUH�DQG�PRUH�FRQFHUQLQJ��,W�LV�KHOSIXO�IRU�DOO�EXLOGLQJ�
DQG�FRGH�HQIRUFHPHQW�GHSDUWPHQWV�WR�EH�IDPLOLDU�ZLWK�
WKHLU�GDQJHURXV�EXLOGLQJ�DXWKRULWLHV�DQG�HQIRUFHPHQW�
SURFHGXUHV��LQFOXGLQJ�LQVSHFWLRQ�DQG�GRFXPHQWDWLRQ�
UHVSRQVLELOLWLHV��7KLV�FRXUVH�GLVFXVVHV�WKH�VWHSV��
SULQFLSOHV��DQG�DXWKRULWLHV�DVVRFLDWHG�ZLWK�WKH�GDQJHURXV�
EXLOGLQJ�HQIRUFHPHQW�SURFHVV��DORQJ�ZLWK�WKH�FKDOOHQJHV�
WKDW�PD\�EH�SUHVHQWHG�E\�RZQHUV�DQG�RFFXSDQWV�

���6WHSV�WR�
'DQJHURXV�%XLOGLQJ�
(QIRUFHPHQW
,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�GHVLJQ��LQVWDOODWLRQ��DQG�
LQVSHFWLRQ�RI�HOHFWULFDO�V\VWHPV�LQ�QHZ�DQG�H[LVWLQJ�
RQH��DQG�WZR�IDPLO\�GZHOOLQJV��7RSLFV�GLVFXVVHG�LQ�
GHWDLO�LQFOXGH�WKH�IROORZLQJ��EUDQFK�FLUFXLWV��IHHGHU�DQG�
VHUYLFH�FDOFXODWLRQV��LQVWDOOLQJ�PDLQ�VHUYLFHV��VHUYLFH�
JURXQGLQJ�DQG�ERQGLQJ�UHTXLUHPHQWV��SDQHOERDUGV��
IHHGHUV�DQG�RYHUFXUUHQW�SURWHFWLRQ��ZLULQJ�PHWKRGV��
GHYLFHV��SXOO�DQG�MXQFWLRQ�ER[HV��OLJKW�IL[WXUHV��
DSSOLDQFHV��DLU�FRQGLWLRQLQJ�DQG�KHDW�SXPS�
HTXLSPHQW��VSDV��KRW�WXEV��DQG�K\GURPDVVDJH�
EDWKWXEV��RXWEXLOGLQJV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH��
5HVLGHQWLDO�(OHFWULFDO�
6\VWHPV�
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
QRQUHVLGHQWLDO�LQGRRU�OLJKWLQJ��RXWGRRU�OLJKWLQJ��VLJQ�
OLJKWLQJ��DQG�HOHFWULFDO�SRZHU�GLVWULEXWLRQ�V\VWHPV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��OLJKWLQJ�FRQWUROV��DFFHSWDQFH�
WHVWLQJ��OLJKWLQJ�SRZHU�DOORZDQFH��HOHFWULFDO�VHUYLFH�
DQG�FLUFXLWV��FRPSOLDQFH�GRFXPHQWV��DQG�UHVRXUFHV��
7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�HQIRUFHPHQW�
LVVXHV�RQ�KRZ�WR�LGHQWLI\�FRPSOLDQFH�WULJJHUV��KRZ�WR�
YHULI\�FRPSOLDQFH�DW�SHUPLW��DQG�KRZ�WR�YHULI\�
PHDVXUHV�DQG�HIILFLHQFLHV�DW�ILQDO�LQVSHFWLRQ��7KURXJK�
WKLV�WUDLQLQJ��DWWHQGHHV�DUH�SURYLGHG�ZLWK�WKH�
NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�HQIRUFH�DQG�FRPSO\�
ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�����&DOLIRUQLD�
(QHUJ\�6WDQGDUGV��
1RQUHVLGHQWLDO�/LJKWLQJ�
	�(OHFWULFDO�5HTXLUHPHQWV
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
UHVLGHQWLDO�HQYHORSH�DVVHPEOLHV�DQG�FRPSRQHQWV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��IHQHVWUDWLRQ��LQVXODWLRQ��LQFOXGLQJ�
IRU�KLJK�SHUIRUPDQFH�DWWLFV�DQG�ZDOOV���FRRO�URRIV��
UDGLDQW�EDUULHUV��YDSRU�UHWDUGHUV��FRPSOLDQFH�
GRFXPHQWV��DQG�UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�
FRPSOLDQFH�WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�
SHUPLW��DQG�KRZ�WR�YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�
ILQDO�LQVSHFWLRQ��7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�
SURYLGHG�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�
HQIRUFH�DQG�FRPSO\�ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��5HVLGHQWLDO�
(QYHORSH�5HTXLUHPHQWV
,&&�33�&2856(�12�������

7KLV�FRXUVH�LV�FRQGXFWHG�LQ�D�ZRUNVKRS�IRUPDW�ZLWK�WKH�
OHFWXUHU�DQG�DWWHQGHHV�SDUWLFLSDWLQJ�LQ�DFWLYH�GLVFXVVLRQV�
RI�WKH�VLJQLILFDQW�QRQ�VWUXFWXUDO�UHYLVLRQV�WKDW�ZLOO�KHOS�
ZLWK�WKH�WUDQVLWLRQ�WR�WKH�ODWHVW�&DOLIRUQLD�%XLOGLQJ�&RGH�
�&%&���7KH�FRXUVH�KLJKOLJKWV�WKRVH�DUHDV�WKDW�KDYH�EHHQ�
UHYLVHG�IURP�WKH������&%&�ZLWK�RWKHU�FRGH�WRSLFV�
ZHOFRPHG�IRU�GLVFXVVLRQ��%XLOGLQJ�RIILFLDOV��DUFKLWHFWV��
GHVLJQHUV��HQJLQHHUV��SODQV�H[DPLQHUV��ILHOG�LQVSHFWRUV��
DQG�FRXQWHU�WHFKQLFLDQV�DUH�HQFRXUDJHG�WR�DWWHQG��7KH�
FRXUVH�LV�DSSURSULDWH�IRU�H[SHULHQFHG�DQG�QRW�VR�
H[SHULHQFHG�XVHUV�RI�WKH�&%&��$OO�DWWHQGHHV�ZLOO�UHFHLYH�
D�MRLQW�&$/%2�,&&�SXEOLFDWLRQ�

�����&DOLIRUQLD�
%XLOGLQJ�&RGH��
6LJQLILFDQW�&KDQJHV
,&&�33�&2856(�12������

�����&DOLIRUQLD�
0HFKDQLFDO�&RGH��7KH�
%DVLFV�RI�,QVSHFWLRQ
,&&�33�&2856(�12�������

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�RI�
LQVSHFWLRQ�IRU�SOXPELQJ�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�3OXPELQJ�&RGH��7KH�
FODVV�FRYHUV�FRQYHQWLRQDO�GUDLQDJH�V\VWHPV��EXW�DOVR�
LQFOXGHV�WKH�YDULRXV�DOORZDEOH�QRQ�FRQYHQWLRQDO�ZHW�
YHQWLQJ�V\VWHPV�DQG�LQGLUHFW�ZDVWH�UHTXLUHPHQWV��7KLV�
FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�GUDLQDJH�FKDQJHV�LQ�
GLUHFWLRQ�UXOHV��FOHDQ�RXW�UHTXLUHPHQWV��GUDLQDJH�EHORZ�
WKH�SXEOLF�VHZHU�HOHYDWLRQ�DQG�EHORZ�WKH�XSSHU�PDQKROH��
ZDWHU�V\VWHPV��ZDWHU�KHDWHU�SURYLVLRQV��DQG�JDV�V\VWHPV�
LQVWDOODWLRQV��7KH�SOXPELQJ�IL[WXUHV�UHTXLUHG�PLQLPXP�
QXPEHUV�DV�ZHOO�DV�OLPLWDWLRQ�RQ�DOORZDEOH�IORZV�DUH�DOVR�
GLVFXVVHG��3ULYDWH�VHZDJH�GLVSRVDO�V\VWHPV�DUH�FRYHUHG�
IRU�WKRVH�DUHDV�ZLWKRXW�SXEOLF�VHZHUV�VHUYLFH�DV�ZHOO��7KH�
FRXUVH�FRYHUV�EDVLF�VL]LQJ�UHTXLUHPHQWV�IRU�GUDLQDJH��
YHQWLQJ��ZDWHU��JDV��VWRUP�GUDLQV��DQG�ZDWHU�KHDWHUV��
'HWDLOHG�H[DPSOHV�DUH�LQFOXGHG�WR�VKRZ�WKH�FRUUHFW�DQG�
FRGH�FRPSOLDQW�PHWKRGV�RI�VL]LQJ�IRU�WKHVH�V\VWHPV�

�����&DOLIRUQLD�
3OXPELQJ�&RGH��7KH�
%DVLFV�RI�,QVSHFWLRQ
,&&�33�&2856(�12�������

&7,�&RXUVH�2IIHULQJV
$YDLODEOH�$OO�<HDU

)RU�<RXU�
-XULVGLFWLRQ
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$OO�&DOLIRUQLD�EXLOGLQJ�GHSDUWPHQWV�DUH�PDQGDWHG�WR�
HQIRUFH�KRXVLQJ�DQG�EXLOGLQJ�FRGHV�IRU�VDIH�RFFXSDQF\�LQ�
H[LVWLQJ�EXLOGLQJV��,Q�UHFHQW�\HDUV��WKLV�KDV�EHFRPH�PRUH�
DQG�PRUH�FRQFHUQLQJ��,W�LV�KHOSIXO�IRU�DOO�EXLOGLQJ�DQG�FRGH�
HQIRUFHPHQW�GHSDUWPHQWV�WR�EH�IDPLOLDU�ZLWK�WKHLU�
GDQJHURXV�EXLOGLQJ�DXWKRULWLHV�DQG�HQIRUFHPHQW�
SURFHGXUHV��LQFOXGLQJ�LQVSHFWLRQ�DQG�GRFXPHQWDWLRQ�
UHVSRQVLELOLWLHV��7KLV�FRXUVH�GLVFXVVHV�WKH�VWHSV��
SULQFLSOHV��DQG�DXWKRULWLHV�DVVRFLDWHG�ZLWK�WKH�GDQJHURXV�
EXLOGLQJ�HQIRUFHPHQW�SURFHVV��DORQJ�ZLWK�WKH�FKDOOHQJHV�
WKDW�PD\�EH�SUHVHQWHG�E\�RZQHUV�DQG�RFFXSDQWV�

�

���6WHSV�WR�
'DQJHURXV�%XLOGLQJ�
(QIRUFHPHQW
�

7KLV�FRXUVH�LV�GHVLJQHG�IRU�FRPELQDWLRQ�LQVSHFWRUV�DQG�
SODQ�UHYLHZHUV�ZKR�ZLVK�WR�JDLQ�JUHDWHU�NQRZOHGJH�DQG�
H[SHULHQFH�RI�FRPPHUFLDO�HOHFWULFDO�LQVSHFWLRQ��%DVLFV�RI�
HOHFWULFDO�SODQ�UHYLHZ�DQG�LQVSHFWLRQV�IRU�FRPPHUFLDO�
EXLOGLQJV�DUH�GLVFXVVHG��LQFOXGLQJ�PDLQ�VHUYLFHV��
VZLWFKERDUGV�DQG�SDQHOERDUGV��JURXQGLQJ�DQG�ERQGLQJ��
ORDG�FDOFXODWLRQV��OLJKWLQJ�LQVWDOODWLRQV��ZLULQJ�PHWKRGV��
PRWRUV��WUDQVIRUPHUV��DQG�HPHUJHQF\�V\VWHPV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH�¬
&RPPHUFLDO�(OHFWULFDO�
6\VWHPV¬

,&&�33�&2856(�12�������

+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�FRXUVH�FRYHUV�WKH�GHVLJQ��LQVWDOODWLRQ��DQG�
LQVSHFWLRQ�RI�HOHFWULFDO�V\VWHPV�LQ�QHZ�DQG�H[LVWLQJ�
RQH��DQG�WZR�IDPLO\�GZHOOLQJV��7RSLFV�GLVFXVVHG�LQ�
GHWDLO�LQFOXGH�WKH�IROORZLQJ��EUDQFK�FLUFXLWV��IHHGHU�DQG�
VHUYLFH�FDOFXODWLRQV��LQVWDOOLQJ�PDLQ�VHUYLFHV��VHUYLFH�
JURXQGLQJ�DQG�ERQGLQJ�UHTXLUHPHQWV��SDQHOERDUGV��
IHHGHUV�DQG�RYHUFXUUHQW�SURWHFWLRQ��ZLULQJ�PHWKRGV��
GHYLFHV��SXOO�DQG�MXQFWLRQ�ER[HV��OLJKW�IL[WXUHV��
DSSOLDQFHV��DLU�FRQGLWLRQLQJ�DQG�KHDW�SXPS�
HTXLSPHQW��VSDV��KRW�WXEV��DQG�K\GURPDVVDJH�
EDWKWXEV��RXWEXLOGLQJV��

�����&DOLIRUQLD�
(OHFWULFDO�&RGH��
5HVLGHQWLDO�(OHFWULFDO�
6\VWHPV�
+DOI�'D\�_�,&&�33�&2856(�12������

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��1RQUHVLGHQWLDO�
/LJKWLQJ�	�(OHFWULFDO�
5HTXLUHPHQWV
�,&&�33�&2856(�12�������

7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
UHVLGHQWLDO�HQYHORSH�DVVHPEOLHV�DQG�FRPSRQHQWV�LQ�
QHZO\�FRQVWUXFWHG�EXLOGLQJV��DGGLWLRQV��DQG�DOWHUDWLRQV��
7KH�FRXUVH�REMHFWLYH�LV�WR�LQFUHDVH�DWWHQGHHVu�
XQGHUVWDQGLQJ�RI�7LWOH�����3DUWV���DQG����7RSLFV�
DGGUHVVHG�LQFOXGH��IHQHVWUDWLRQ��LQVXODWLRQ��LQFOXGLQJ�
IRU�KLJK�SHUIRUPDQFH�DWWLFV�DQG�ZDOOV���FRRO�URRIV��
UDGLDQW�EDUULHUV��YDSRU�UHWDUGHUV��FRPSOLDQFH�
GRFXPHQWV��DQG�UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�
FRPSOLDQFH�WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�
SHUPLW��DQG�KRZ�WR�YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�
ILQDO�LQVSHFWLRQ��7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�
SURYLGHG�ZLWK�WKH�NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�
HQIRUFH�DQG�FRPSO\�ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�

�����&DOLIRUQLD�(QHUJ\�
6WDQGDUGV��5HVLGHQWLDO�
(QYHORSH�5HTXLUHPHQWV
,&&�33�&2856(�12������
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7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�PHFKDQLFDO�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�0HFKDQLFDO�&RGH��
7KH�FODVV�FRYHUV�QXPHURXV�W\SHV�RI�IXUQDFH�
LQVWDOODWLRQV�LQ�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�EXLOGLQJV��
LQFOXGLQJ�WKRVH�LQ�FORVHWV��DWWLFV��JDUDJHV��DQG�RQ�URRI�
LQVWDOODWLRQV��,W�DOVR�FRYHUV�DLU�FRQGLWLRQLQJ�DQG�
YHQWLODWLRQ�V\VWHP�LQVWDOODWLRQV��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�ZKHUH�H[KDXVW�IDQV�DUH�UHTXLUHG��
ZKHUH�ILUH�VPRNH�GDPSHUV�VKRXOG�EH�LQVWDOOHG��ZKHQ�
VPRNH�GHWHFWLRQ�GHYLFHV�ZRXOG�EH�UHTXLUHG��GHWDLOHG�
FRPPHUFLDO�JUHDVH�H[KDXVW�V\VWHP�UHTXLUHPHQWV�IRU�
UHVWDXUDQWV��IODPPDEOH�YDSRUV�DQG�GXVW�FROOHFWLRQ�
V\VWHP�UHTXLUHPHQWV��DV�ZHOO�DV�UHIULJHUDWLRQ�
PDFKLQHU\�URRP�UHTXLUHPHQWV�IRU�ODUJH�LQVWDOODWLRQV�
DQG�IRU�JURFHU\�VWRUHV��

�

�����&DOLIRUQLD�
0HFKDQLFDO�&RGH��
7KH�%DVLFV�RI�,QVSHFWLRQ
�,&&�33�&2856(�12�������
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7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�SOXPELQJ�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�3OXPELQJ�&RGH��
7KH�FODVV�FRYHUV�FRQYHQWLRQDO�GUDLQDJH�V\VWHPV��EXW�
DOVR�LQFOXGHV�WKH�YDULRXV�DOORZDEOH�QRQ�FRQYHQWLRQDO�
ZHW�YHQWLQJ�V\VWHPV�DQG�LQGLUHFW�ZDVWH�UHTXLUHPHQWV��
7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�GUDLQDJH�
FKDQJHV�LQ�GLUHFWLRQ�UXOHV��FOHDQ�RXW�UHTXLUHPHQWV��
GUDLQDJH�EHORZ�WKH�SXEOLF�VHZHU�HOHYDWLRQ�DQG�EHORZ�
WKH�XSSHU�PDQKROH��ZDWHU�V\VWHPV��ZDWHU�KHDWHU�
SURYLVLRQV��DQG�JDV�V\VWHPV�LQVWDOODWLRQV��7KH�
SOXPELQJ�IL[WXUHV�UHTXLUHG�PLQLPXP�QXPEHUV�DV�ZHOO�
DV�OLPLWDWLRQ�RQ�DOORZDEOH�IORZV�DUH�DOVR�GLVFXVVHG��
3ULYDWH�VHZDJH�GLVSRVDO�V\VWHPV�DUH�FRYHUHG�IRU�WKRVH�
DUHDV�ZLWKRXW�SXEOLF�VHZHUV�VHUYLFH�DV�ZHOO��7KH�
FRXUVH�FRYHUV�EDVLF�VL]LQJ�UHTXLUHPHQWV�IRU�GUDLQDJH��
YHQWLQJ��ZDWHU��JDV��VWRUP�GUDLQV��DQG�ZDWHU�KHDWHUV��
'HWDLOHG�H[DPSOHV�DUH�LQFOXGHG�WR�VKRZ�WKH�FRUUHFW�
DQG�FRGH�FRPSOLDQW�PHWKRGV�RI�VL]LQJ�IRU�WKHVH�
V\VWHPV�

�����&DOLIRUQLD�
3OXPELQJ�&RGH��
7KH�%DVLFV�RI�,QVSHFWLRQ
�,&&�33�&2856(�12�������
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&RXUVH�
'HVFULSWLRQV
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7KLV�FRXUVH�LV�GHVLJQHG�IRU�FRPELQDWLRQ�LQVSHFWRUV�DQG�
SODQ�UHYLHZHUV�ZKR�ZLVK�WR�JDLQ�JUHDWHU�NQRZOHGJH�DQG�
H[SHULHQFH�RI�FRPPHUFLDO�HOHFWULFDO�LQVSHFWLRQ��%DVLFV�
RI�HOHFWULFDO�SODQ�UHYLHZ�DQG�LQVSHFWLRQV�IRU�FRPPHUFLDO�
EXLOGLQJV�DUH�GLVFXVVHG��LQFOXGLQJ�PDLQ�VHUYLFHV��
VZLWFKERDUGV�DQG�SDQHOERDUGV��JURXQGLQJ�DQG�
ERQGLQJ��ORDG�FDOFXODWLRQV��OLJKWLQJ�LQVWDOODWLRQV��ZLULQJ�
PHWKRGV��PRWRUV��WUDQVIRUPHUV��DQG�HPHUJHQF\�
V\VWHPV��

�����&DOLIRUQLD
(OHFWULFDO�&RGH�¬
&RPPHUFLDO�(OHFWULFDO�
6\VWHPV¬
+DOI�'D\�_�,&&�33�&2856(�12�������
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7KLV�RYHUYLHZ�FRXUVH�IRFXVHV�RQ�WKH������%XLOGLQJ�
(QHUJ\�(IILFLHQF\�6WDQGDUGV�UHTXLUHPHQWV�IRU�
QRQUHVLGHQWLDO�LQGRRU�OLJKWLQJ��RXWGRRU�OLJKWLQJ��VLJQ�
OLJKWLQJ��DQG�HOHFWULFDO�SRZHU�GLVWULEXWLRQ�V\VWHPV�LQ�
� QHZO\�FRQVWUXFWHG�
� EXLOGLQJV��DGGLWLRQV��DQG�
� DOWHUDWLRQV��7KH�FRXUVH�
� REMHFWLYH�LV�WR�LQFUHDVH�
� DWWHQGHHVu�XQGHUVWDQGLQJ�RI
� 7LWOH�����3DUWV���DQG����
� 7RSLFV�DGGUHVVHG�LQFOXGH��
� OLJKWLQJ�FRQWUROV��
DFFHSWDQFH�WHVWLQJ��OLJKWLQJ�SRZHU�DOORZDQFH��HOHFWULFDO�
VHUYLFH�DQG�FLUFXLWV��FRPSOLDQFH�GRFXPHQWV��DQG�
UHVRXUFHV��7KLV�FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�
HQIRUFHPHQW�LVVXHV�RQ�KRZ�WR�LGHQWLI\�FRPSOLDQFH�
WULJJHUV��KRZ�WR�YHULI\�FRPSOLDQFH�DW�SHUPLW��DQG�KRZ�WR�
YHULI\�PHDVXUHV�DQG�HIILFLHQFLHV�DW�ILQDO�LQVSHFWLRQ��
7KURXJK�WKLV�WUDLQLQJ��DWWHQGHHV�DUH�SURYLGHG�ZLWK�WKH�
NQRZOHGJH�DQG�WRROV�QHFHVVDU\�WR�HQIRUFH�DQG�FRPSO\�
ZLWK�WKH������(QHUJ\�6WDQGDUGV�

�

���� �� �� �� �� �� ��

���� �� �� �� �� �� ��

7KLV�FODVV�LV�D�FRPSUHKHQVLYH�RYHUYLHZ�RQ�WKH�EDVLFV�
RI�LQVSHFWLRQ�IRU�PHFKDQLFDO�LQVWDOODWLRQV�WR�HQVXUH�
FRPSOLDQFH�ZLWK�WKH������&DOLIRUQLD�0HFKDQLFDO�&RGH��
7KH�FODVV�FRYHUV�QXPHURXV�W\SHV�RI�IXUQDFH�
� LQVWDOODWLRQV�LQ�UHVLGHQWLDO�
� DQG�QRQ�UHVLGHQWLDO�
� EXLOGLQJV��LQFOXGLQJ�WKRVH�LQ
� FORVHWV��DWWLFV��JDUDJHV��
� DQG�RQ�URRI�LQVWDOODWLRQV��
� ,W�DOVR�FRYHUV�DLU�
� FRQGLWLRQLQJ�DQG�YHQWLODWLRQ
� V\VWHP�LQVWDOODWLRQV��7KLV�
FRXUVH�LQFOXGHV�GLVFXVVLRQ�DERXW�ZKHUH�H[KDXVW�IDQV�
DUH�UHTXLUHG��ZKHUH�ILUH�VPRNH�GDPSHUV�VKRXOG�EH�
LQVWDOOHG��ZKHQ�VPRNH�GHWHFWLRQ�GHYLFHV�ZRXOG�EH�
UHTXLUHG��GHWDLOHG�FRPPHUFLDO�JUHDVH�H[KDXVW�V\VWHP�
UHTXLUHPHQWV�IRU�UHVWDXUDQWV��IODPPDEOH�YDSRUV�DQG�
GXVW�FROOHFWLRQ�V\VWHP�UHTXLUHPHQWV��DV�ZHOO�DV�
UHIULJHUDWLRQ�PDFKLQHU\�URRP�UHTXLUHPHQWV�IRU�ODUJH�
LQVWDOODWLRQV�DQG�IRU�JURFHU\�VWRUHV���
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+RWHO�,QIRUPDWLRQ
�����&$/%2�(GXFDWLRQ�:HHN��6DQ�5DPRQ
������������������
�����%LVKRS�'ULYH�_�6DQ�5DPRQ��&$������
������������������ǣ���������������
���������������ǣ���������WD[
���������������Ǧ��������ǣ��)ULGD\��$XJXVW���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�VHOI�SDUNLQJ��2YHUQLJKW
VHOI�SDUNLQJ�LV�������SHU� ��SHU�GD\�YHKLFOH
�����&$/%2�(GXFDWLRQ�:HHN��2QWDULR
������������������������������������������
����1RUWK�9LQH\DUG�$YHQXH�_�2QWDULR��&$������
������������������ǣ����������������RU�������������
���������������ǣ��������WD[�
���������������Ǧ��������ǣ��0RQGD\��6HSWHPEHU���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�DQG�RYHUQLJKW�VHOI�SDUNLQJ�
��� �&$/%2�(GXFDWLRQ�:HHN��$QDKHLP�
����������������
����&RQYHQWLRQ�&HQWHU�:D\�_�$QDKHLP��&$������
������������������ǣ���������������
���������������ǣ���������WD[�
���������������Ǧ��������ǣ��)ULGD\��1RYHPEHU���������
�������������������ǣ�&RPSOLPHQWDU\�GD\�VHOI�SDUNLQJ��2YHUQLJKW�SDUNLQJ�LV�
�������SHU�YHKLFOH��SHU�GD\�
�2U�ZKHQ�URRP�EORFN�LV�DW�FDSDFLW\

&$/%2�7UDLQLQJ�,QVWLWXWH��&7,��LV�SOHDVHG�WR�SUHVHQW�RXU�
�����YDOXDEOH�RIIHULQJV�RI�RXU�(GXFDWLRQ�:HHNV�
WKURXJKRXW�&DOLIRUQLD��

5HJLVWUDWLRQ
5HJLVWUDWLRQ�LV�DYDLODEOH�LQ�KDOI�GD\��IXOO�GD\��DQG�IXOO�ZHHN�
HQUROOPHQW��7KH�UHJLVWUDWLRQ�IRUP�PXVW�DFFRPSDQ\�IXOO�
SD\PHQW��SXUFKDVH�RUGHU��RU�FUHGLW�FDUG�LQIRUPDWLRQ��3D\PHQW�
IRU�UHJLVWUDWLRQ�VKRXOG�EH�UHFHLYHG�E\�UHJLVWUDWLRQ�GHDGOLQH��
<RX�FDQ�UHJLVWHU�LQ�WKH�IROORZLQJ�ZD\V�

/DWH�5HJLVWUDWLRQ
5HJLVWUDWLRQ�IRUPV�UHFHLYHG�DIWHU�WKH�UHJLVWUDWLRQ�GHDGOLQH�ZLOO�
UHTXLUH�RQVLWH�UHJLVWUDWLRQ��/DWH�UHJLVWUDWLRQV�PXVW�EH�VXEPLWWHG�
RQVLWH�DW�WKH�&$/%2�5HJLVWUDWLRQ�%RRWK�DQG�DUH�DFFHSWHG�RQ�D�
vVSDFH�DYDLODEOHw�EDVLV�RQO\�

�0HDOV � �

(DFK�IXOO�GD\�UHJLVWUDWLRQ�LQFOXGHV�PRUQLQJ�DQG�DIWHUQRRQ�
UHIUHVKPHQWV�ZLWK�OXQFK�

�)HHV � � � �

6HSWHPEHU�������������
2FWREHU������������

'HFHPEHU������������

6DQ�5DPRQ
2QWDULR
$QDKHLP

2QOLQH��ZZZ�FDOER�RUJ

�

0DLO�
&DOLIRUQLD�%XLOGLQJ�2IILFLDOV

������*�6WUHHW�_�6DFUDPHQWR��&$�������

� 5HJLVWUDWLRQ�'HDGOLQHV��
6DQ�5DPRQ��_��7XHVGD\��$XJXVW����������
2QWDULR�_�7XHVGD\��2FWREHU��������
$QDKHLP�_�7XHVGD\��'HFHPEHU��������
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��� ���IXOO�GD\�FRXUVHV��VDPH�SHUVRQ�)XOO�:HHN� ��
)XOO�'D\���
2QH�+DOI�'D\���

�VDPH�GD\��VDPH�SHUVRQ�7ZR�+DOI�'D\V�
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����
�����
����

#
(PDLO��LQIR#FDOER�RUJ��

� &DQFHOODWLRQ�3ROLF\
&DQFHOODWLRQV�UHFHLYHG���GD\V�SULRU�
WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�EH�UHIXQGHG��
PLQXV�D�����SURFHVVLQJ�IHH��5HIXQG�UHTXHVWV�
PXVW�EH�UHFHLYHG�LQ�ZULWLQJ��&DQFHOODWLRQV�UHFHLYHG�
OHVV�WKDQ���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�QRW�EH�
UHIXQGHG��DQG�UHJLVWUDQWV�ZLOO�EH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��
1R�VKRZV�ZLOO�QRW�EH�UHIXQGHG��
&HUWLILFDWH�RI�$WWHQGDQFH
$�FHUWLILFDWH�RI�DWWHQGDQFH�ZLOO�EH�DYDLODEOH�DW�WKH�FRQFOXVLRQ�RI�HDFK�
FRXUVH�WR�UHJLVWUDQWV�ZKR�DWWHQG�WKH�HQWLUH�FRXUVH��1R�H[FHSWLRQV�ZLOO�
EH�PDGH��(DFK�FHUWLILFDWH�RI�DWWHQGDQFH�OLVWV�WKH�FRXUVH�WLWOH��FRXUVH�
GDWH��FRXUVH�ORFDWLRQ��FRXUVH�&RQWLQXLQJ�(GXFDWLRQ�8QLWV��&(8V���
,&&�3UHIHUUHG�3URYLGHU�3URJUDP�FRXUVH�QXPEHU��DQG�$,$�/HDUQLQJ�
8QLWV��/8V���LI�DSSOLFDEOH��$OO�FRXUVHV�DUH�DSSURYHG�E\�WKH�,&&�
3UHIHUUHG�3URYLGHU�3URJUDP��3OHDVH�FRQWDFW�&$/%2�IRU�D�FRPSOHWH�
OLVW�RI�FRXUVHV�DSSURYHG�E\�WKH�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��$,$��
7UDQVIHU�3ROLF\
5HJLVWUDWLRQV�PD\�EH�WUDQVIHUUHG�WR�DQRWKHU�LQGLYLGXDO�RU�(GXFDWLRQ�
:HHN�YHQXH�LI�UHTXHVW�LV�PDGH�DW�OHDVW���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�
WKH�HYHQW��$OO�WUDQVIHU�UHTXHVWV�RU�UHJLVWUDWLRQ�FKDQJHV�DUH�QRW�
JXDUDQWHHG�DQG�DW�WKH�GLVFUHWLRQ�RI�&$/%2�VWDII��3OHDVH�FRQWDFW�WKH�
&$/%2�2IILFH�DV�VRRQ�DV�SRVVLEOH�UHJDUGLQJ�DOO�UHJLVWUDWLRQ�FKDQJHV�

6SHFLDO�1HHGV�3ROLF\
7KH�&$/%2�2IILFH�PXVW�EH�QRWLILHG�RI�DQ\�VSHFLDO�
DFFRPPRGDWLRQ�RU�GLHWDU\�QHHGV�DW�OHDVW����GD\V�SULRU�WR�WKH�
VWDUW�RI�WKH�HYHQW��6SHFLDO�GLHWDU\�PHDO�UHTXHVWV�DUH�QRW�
JXDUDQWHHG�ZLWKRXW�SULRU�QRWLILFDWLRQ��$OO�UHJLVWUDQWV�ZKR�VXEPLW�
D�VSHFLDO�GLHWDU\�UHTXHVW�ZLOO�UHFHLYH�D�VSHFLDO�OXQFK�WLFNHW�RQ�
VLWH�DW�WKH�HYHQW�

7KLV�FRXUVH�FRYHUV�WKH�QHZ�/LWKLXP�,RQ�(QHUJ\�6WRUDJH�
6\VWHPV��(66��DQG�WKHLU�LQWHJUDWLRQ�ZLWK�SKRWRYROWDLF�
�39��V\VWHPV��3ODQ�UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�EDVLFV�
IRU�(66��LQFOXGLQJ�D�UHYLHZ�RI�WKH�QHZ������$UWLFOHV�IRU�
(66�DQG�UHTXLUHPHQWV�LQ�RWKHU�FRGHV��GLIIHUHQFHV�
EHWZHHQ�PRGHUQ�(66�DQG�vROG�VFKRROw�OHDG�DFLG�
EDWWHU\�EDQNV��KRZ�(66�SURGXFWV�DUH�WHVWHG�DQG�ZKLFK�
VWDQGDUGV�DSSO\��LQIRUPDWLRQ�RQ�FXUUHQW�UHODWHG�FRGH�
GHYHORSPHQW�DFWLYLWLHV��WKH�ODWHVW�UHVHDUFK�DQG�
VWDQGDUGV�GHYHORSPHQW��DQG������$UWLFOHV�IRU�6WDQG�
$ORQH�6\VWHPV�DQG�IRU�'LUHFW�&XUUHQW�0LFURJULGV�

(QHUJ\�6WRUDJH�6\VWHPV��
3ODQ�5HYLHZ�DQG�
,QVSHFWLRQ�3URFHVVHV
+DOI�'D\�_�,&&�33�&2856(�12�������

7KLV�LQWHUDFWLYH�FRXUVH�LV�DQ�RYHUYLHZ�GHVLJQHG�WR�
SURYLGH�WKH�EDVLF�NQRZOHGJH��WRROV��DQG�LQVLJKW�RI�
&DOLIRUQLD�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW��+&'��SURJUDPV�WR�LGHQWLI\�WKH�QH[XV�WKDW�
H[LVWV�EHWZHHQ�ORFDO�HQIRUFHPHQW�DJHQFLHV�DQG�+&'�
UHJDUGLQJ�DOWHUQDWLYH�KRXVLQJ�LQ�&DOLIRUQLD��$V�WKH�
KRXVLQJ�FULVLV�FRQWLQXHV�DFURVV�&DOLIRUQLD��ORFDO�
EXLOGLQJ�GHSDUWPHQWV�DUH�GHDOLQJ�ZLWK�QHZ�IRUPV�RI�
KRXVLQJ��'LVFXVVLRQ�WRSLFV�LQFOXGHV�WKH�IROORZLQJ��6WDWH�
+RXVLQJ�/DZ�3URJUDP��7LWOH����EXLOGLQJ�VWDQGDUGV�FRGH�
GHYHORSPHQW��7LQ\�+RPHV��)DFWRU\�%XLOW�
+RXVLQJ�0DQXIDFWXUHG�+RPHV��$FFHVVRU\�'ZHOOLQJ�
8QLWV��DQG�(PHUJHQF\�+RXVLQJ��$GGLWLRQDO�IRFXV�LV�
GLUHFWHG�WRZDUG�XQGHUVWDQGLQJ�+&'�0RELOHKRPH�3DUNV�
DQG�6SHFLDO�2FFXSDQF\�3DUNV�3URJUDP��$WWHQGHHV�ZLOO�
DOVR�OHDUQ�DERXW�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�UROH�RI�ORFDO�
HQIRUFHPHQW�DQG�WKH�UHVSRQVLELOLWLHV�RI�+&'�LQ�KRXVLQJ�
GHYHORSPHQW�LQ�&DOLIRUQLD�

+RXVLQJ�DQG�&RPPXQLW\�
'HYHORSPHQW�DQG�WKH�
/RFDO�%XLOGLQJ�
'HSDUWPHQW��$OWHUQDWLYH
+RXVLQJ�LQ�&DOLIRUQLD
,&&�33�&2856(�12�������

7KLV�FRXUVH�H[SODLQV�EDVLF�H[LWLQJ�UHTXLUHPHQWV�RI�WKH�
�����&%&�&KDSWHU����DV�ZHOO�DV�WKH�JHQHUDO�
UHTXLUHPHQWV�DQG�H[SODQDWLRQ�RI�WKH�WKUHH�SDUW�PHDQV�
RI�HJUHVV�V\VWHP��$WWHQGHHV�DUH�SURYLGHG�ZLWK�
SUDFWLFDO�PHWKRGV�RI�UHYLHZLQJ�DQG�LQVSHFWLQJ�HJUHVV�
V\VWHPV��7KLV�LV�D�PXVW�WDNH�FRXUVH�IRU�SHUPLW�
WHFKQLFLDQV��EXLOGLQJ�DQG�ILUH�SODQ�UHYLHZHUV��
LQVSHFWRUV��DQG�DQ\RQH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�
DERXW�HJUHVV��7KLV�FRXUVH�SURYLGHV�FODULILFDWLRQV�
LQFOXGHG�LQ�WKH������&RGH�&KDQJHV�IURP�WKH�&DOLIRUQLD�
6WDWH�)LUH�0DUVKDOuV�DGRSWLRQ�RI�&%&�&)&�&KDSWHU����
DQG�&&�	�5�7LWOH����

0HDQV�RI�(JUHVV
,&&�33�&2856(�12������

7KLV�FRXUVH�HQFRPSDVVHV�HYHU\WKLQJ�\RX�QHHG�WR�
NQRZ�DERXW�UHVLGHQWLDO�ILUH�VSULQNOHU�V\VWHPV��7KH�
SUHVHQWDWLRQ�FRYHUV�WRSLFV�UDQJLQJ�IURP�WKH�EDVLFV�RI�
1)3$���'��ZKDW�LV�GLIIHUHQW�LQ�WKH������HGLWLRQ�RI�1)3$�
��'��DQG�VSHFLILF�DPHQGPHQWV�LQ�WKH�&DOLIRUQLD�
5HVLGHQWLDO�DQG�)LUH�&RGHV�WKDW�DIIHFW�1)3$�
��'��&RXUVH�GLVFXVVLRQ�LQFOXGHV�FRPPRQ�ORFDO�
DPHQGPHQWV�SUDFWLFHG�WKURXJKRXW�WKH�VWDWH��DV�ZHOO�DV�
FRPPRQ�DFFHSWDQFH�WHVW�SURFHGXUHV�DOORZHG�E\�
GLIIHUHQW�MXULVGLFWLRQV��$IWHU�FRPSOHWLQJ�WKLV�FRXUVH��
DWWHQGHHV�ZLOO�KDYH�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�
UHVLGHQWLDO�ILUH�VSULQNOHU�V\VWHPV�DQG�ZKDW�WR�ORRN�IRU�
ZKHQ�UHYLHZLQJ�RU�LQVSHFWLQJ�WKHVH�V\VWHPV�

5HVLGHQWLDO�)LUH�
6SULQNOHU�6\VWHPV�
,&&�33�&2856(�12�������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH������XSGDWHV�WR�WKH�GLVDEOHG�
DFFHVV�SURYLVLRQV�FRQWDLQHG�LQ�WKH�&DOLIRUQLD�%XLOGLQJ�
&RGH��ZLWK�DQ�HPSKDVLV�RQ�WKH�LQWHUSUHWDWLRQV�DQG�
� LQWHQW�RI�VHOHFWHG�
� DGPLQLVWUDWLYH��VFRSLQJ�DQG
� XSGDWHG�WHFKQLFDO�
� UHTXLUHPHQWV��'LVFXVVLRQ�
� DQG�OHFWXUH�DVVLVWV�XVHUV�RI�
� WKH�FRGH�ZLWK�LQVSHFWLRQV�
� DQG�SODQ�UHYLHZV�RI�PXOWL�
� IDPLO\�GZHOOLQJ�XQLW�
FRQVWUXFWLRQ��6XSSRUWLQJ�GRFXPHQWV��$670��$16,��
*XLGHOLQHV��%HVW�3UDFWLFHV��HWF����WRROV�RI�WKH�WUDGH��DQG�
LQVSHFWLRQ�WHFKQLTXHV�DUH�H[SORUHG�WKURXJKRXW�WKH�
FRXUVH��/RFDO�MXULVGLFWLRQDO�VWDII��EXLOGLQJ�GHSDUWPHQW��
SXEOLF�ZRUNV��SDUNV�DQG�UHFUHDWLRQV��HWF����DUFKLWHFWV��
GHVLJQHUV��FRQWUDFWRUV��DQG�EXVLQHVV�
RZQHUV�PDQDJHUV�DUH�HQFRXUDJHG�WR�DWWHQG��7KH�
FRXUVH�PHHWV�WKH�IROORZLQJ�FRQWLQXLQJ�HGXFDWLRQDO�
UHTXLUHPHQWV������+6&�UHTXLUHPHQWV�IRU�EXLOGLQJ�
GHSDUWPHQW�SHUVRQQHO������%3&�UHTXLUHPHQWV�IRU�&$�
/LFHQVHG�$UFKLWHFWV������$,$�&(6�+6:�/HDUQLQJ�8QLWV�
IRU�$,$�PHPEHUV������7LWOH����UHTXLUHPHQWV�IRU�&HUWLILHG�
$FFHVV�6SHFLDOLVW��&$6S��

�����&%&�&KDSWHU���%��
$FFHVVLELOLW\�LQ�3XEOLF�
%XLOGLQJV��3XEOLF�
$FFRPPRGDWLRQV��
&RPPHUFLDO�%XLOGLQJV�
DQG�3XEOLF�+RXVLQJ
,&&�33�&2856(�12������

7KLV�FRXUVH�H[DPLQHV�WKH�VLJQLILFDQW�UHYLVLRQV�WR�WKH�
�����&DOLIRUQLD�5HVLGHQWLDO�&RGH��&5&���7KH�FRXUVH�LV�
FRQGXFWHG�LQ�D�ZRUNVKRS�IRUPDW�ZLWK�WKH�OHFWXUHU�DQG�
DWWHQGHHV�SDUWLFLSDWLQJ�LQ�DFWLYH�GLVFXVVLRQV�RI�WKH�
UHYLVLRQV��7KH�FRXUVH�KLJKOLJKWV�WKRVH�DUHDV�WKDW�KDYH�
EHHQ�UHYLVHG�IURP�WKH������&5&�ZLWK�RWKHU�FRGH�WRSLFV�
DOZD\V�ZHOFRPHG��%XLOGLQJ�RIILFLDOV��DUFKLWHFWV��
GHVLJQHUV��HQJLQHHUV��SODQV�H[DPLQHUV��ILHOG�
LQVSHFWRUV��DQG�FRXQWHU�WHFKQLFLDQV�DUH�HQFRXUDJHG�WR�
DWWHQG��$OO�DWWHQGHHV�ZLOO�UHFHLYH�D�MRLQW�&$/%2�,&&�
SXEOLFDWLRQ�

,&&�33�&2856(�12������

7KLV�FRXUVH�SURYLGHV�DWWHQGHHV�ZLWK�D�ZRUNLQJ�
XQGHUVWDQGLQJ�RI�WKH�DGDSWDEOH�KRXVLQJ�UHTXLUHPHQWV�
IRU�SULYDWHO\�IXQGHG�PXOWL�IDPLO\�GZHOOLQJV�LQ�&DOLIRUQLD�
� 7KH�FRXUVH�FRYHUV�VHOHFWHG
� VFRSLQJ�DQG�WHFKQLFDO�
� SURYLVLRQV�ZLWK�DQ�HPSKDVLV
� �RQ�XQGHUVWDQGLQJ�WKH�
� SUDFWLFDO�DSSOLFDELOLW\�RI�WKH�
� UHTXLUHPHQWV��'LVFXVVLRQ�
� DQG�OHFWXUH�DVVLVWV�XVHUV�RI�
� WKH�FRGH�ZLWK�LQVSHFWLRQV�
DQG�SODQ�UHYLHZV�RI�PXOWL�IDPLO\�GZHOOLQJ�XQLW�
FRQVWUXFWLRQ��7KH�FRXUVH�PHHWV�WKH�IROORZLQJ�
FRQWLQXLQJ�HGXFDWLRQDO�UHTXLUHPHQWV������+6&�
UHTXLUHPHQWV�IRU�EXLOGLQJ�GHSDUWPHQW�SHUVRQQHO������
%3&�UHTXLUHPHQWV�IRU�&$�/LFHQVHG�$UFKLWHFWV������$,$�
&(6�+6:�/HDUQLQJ�8QLWV�IRU�$,$�PHPEHUV������7LWOH����
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7KH�LQVSHFWLRQ�RI�FRPPHUFLDO�FRQVWUXFWLRQ�LQFOXGHV�
PDQ\�IDFHWV�RI�WKH�EXLOGLQJ�FRGH�DERYH�DQG�EH\RQG�
UHVLGHQWLDO�LQVSHFWLRQ��7KLV�FRXUVH�HPSRZHUV�QHZ�
FRPPHUFLDO�LQVSHFWRUV�DQG�LQVSHFWRUV�ORRNLQJ�WR�KRQH�
WKHLU�VNLOOV�IRU�FRPPHUFLDO�LQVSHFWLRQV��7KLV�FRXUVH�
SURYLGHV�UHYLHZ�RI�FRPPRQ�LQVSHFWLRQ�SUDFWLFHV�DQG�
KLJKOLJKWV�SUREOHPV�DVVRFLDWHG�ZLWK�ODUJHU�SURMHFWV��
$VSHFWV�RI�WKH�FRGH�UHODWHG�WR�ODUJH�IRXQGDWLRQ�
LQVSHFWLRQ��HJUHVV�IRU�ODUJH�FRPPHUFLDO�DQG�DVVHPEO\�
EXLOGLQJV��DQG�DFFHVVLELOLW\�FRPSOLFDWLRQV�XQLTXH�WR�
FRPPHUFLDO�FRQVWUXFWLRQ�DUH�VRPH�RI�WKH�LPSRUWDQW�
DUHDV�FRYHUHG�LQ�WKLV�LQIRUPDWLYH�FRXUVH����

7KH�)XQGDPHQWDOV�RI�
&RPPHUFLDO�,QVSHFWLRQ
,&&�33�&2856(�12�������

3HUIRUPLQJ�FRPPHUFLDO�EXLOGLQJ�SODQ�UHYLHZV�FDQ�EH�D�
FRPSOLFDWHG�DQG�WHGLRXV�SURFHVV��7KLV�FRXUVH�FRYHUV�
WKH�YDULRXV�FRPSRQHQWV�DQG�DSSOLFDEOH�FRGHV�PRVW
� FRPPRQO\�VHHQ�LQ�
� FRPPHUFLDO�SODQV�UHODWHG�WR�
� )LUH�/LIH�VDIHW\��DV�ZHOO�DV�
� KRZ�WR�LPSOHPHQW�EHVW�
� SUDFWLFHV�RQ�KRZ�WR�WULDJH��
� GRFXPHQW�QHHGHG�
� FRUUHFWLRQV��DQG�PDQDJH�WKH
� JHQHUDO�ZRUNIORZ�RI�
FRPPHUFLDO�SODQ�UHYLHZ�DQG�SURFHVVLQJ��

7KH�)XQGDPHQWDOV�
RI�&RPPHUFLDO�3ODQ�&KHFN
,&&�33�&2856(�12�������

7KH�JRDOV�RI�DQ\�RIILFH�VKRXOG�EH�WR�KLUH�WKH�ULJKW�
SHRSOH��WUDLQ�VWDII��DQG�DIIRUG�WKHP�RSSRUWXQLWLHV�IRU�
JURZWK�ZKLOH�VHWWLQJ�SDUDPHWHUV�DQG�JXLGHOLQHV��7KLV�
FRXUVH�WHDFKHV�DWWHQGHHV�KRZ�WR�JDLQ�WKH�VNLOOV�DQG�
WRROV�WR�PDQDJH�WKH�UXOHV�DQG�JXLGHOLQHV�RI�WKHLU�RIILFH
� WR�HQVXUH�WKDW�HDFK�ZRUN�LQ
� WDQGHP�WR�PDQDJH�VWDII�
� �IRU�HIIHFWLYH�VWDII�
� PDQDJHPHQW���$WWHQGHHV
� �ZLOO�OHDUQ�SHUIRUPDQFH�
� PDQDJHPHQW�DV�DQ�
� HYDOXDWLYH�DQG�
� GHYHORSPHQWDO�WRRO�DQG�WKH�
XVH�RI�FRDFKLQJ�VNLOOV�WR�LPSURYH�WKH�DGMXVWPHQW�DQG�
SHUIRUPDQFH�RI�LQGLYLGXDOV�LQ�DQ�RUJDQL]DWLRQDO�VHWWLQJ��
7KH�RWKHU�DVSHFW�RI�WUDLQLQJ�DQG�GHYHORSPHQW�LV�WR�
SURYLGH�DQ�XQGHUVWDQGLQJ�RI�SURJUHVVLYH�GLVFLSOLQH�
IXQGDPHQWDOV�DQG�WHFKQLTXHV��YHUEDO�DQG�
GRFXPHQWDWLRQ���0DQDJHUV��VXSHUYLVRUV��DQG�WKRVH�
VHHNLQJ�WR�DGYDQFH�DV�OHDGHUV�LQ�WKH�ZRUN�HQYLURQPHQW�
DUH�HQFRXUDJHG�WR�DWWHQG�WKLV�FRXUVH�WR�OHDUQ�KRZ�WR�
GHYHORS�DQG�QXUWXUH�D�WHDP�WKDW�QRW�RQO\�JHWV�vWKH�MRE�
GRQHw�EXW�ZRUNV�FROOHFWLYHO\�DQG�FRRSHUDWLYHO\�WRZDUG�
FRPPRQ�JRDOV�

7KH�.H\V�WR�
6XFFHVVIXO�5HVRXUFH�
0DQDJHPHQW
,&&�33�&2856(�12�������

7KH�FROODERUDWLRQ�EHWZHHQ�ILUH�DQG�EXLOGLQJ�
GHSDUWPHQWV�KDV�DOZD\V�EHHQ�HVVHQWLDO��WKLV�ZDV�
UHFHQWO\�SURYHQ�ZLWK�WKH�UHFHQW�ZLOGODQG�ILUHV�
WKURXJKRXW�&DOLIRUQLD��,Q�WKLV�FRXUVH��VSHFLDO�IRFXV�ZLOO�
EH�JLYHQ�WR�&DOLIRUQLD
V�:LOGODQG�8UEDQ�,QWHUIDFH��:8,��
&RGHV�DQG�LWV�GHYHORSPHQW�SURFHVV��&DVH�VWXGLHV�DUH�
UHYLHZHG�DQG�DQDO\]HG�LQ�WKH�FRXUVH�GLVFXVVLRQ�DV�
ZHOO��7KLV�FRXUVH�DVVLVWV�LQ�H[SORULQJ�UHVRXUFHV�DQG�
HVVHQWLDO�LQIRUPDWLRQ�WR�KHOS�EXLOGLQJ�GHSDUWPHQWV�
SUHSDUH�IRU�DQG�UHVSRQG�WR�WKH�HIIHFWV�RI�ILUHV�LQ�
:LOGODQG�8UEDQ�,QWHUIDFH�

:LOGODQG�8UEDQ�
,QWHUIDFH
,&&�33�&2856(�12�������

7KLV�LV�DQ�LQWHUDFWLYH�FRXUVH�GHVLJQHG�WR�SURYLGH�D�
SUDFWLFDO�SURFHVV�WR�UHYLHZ�SODQV�DQG�LQVSHFW�
LQVWDOODWLRQV�RI�VRODU�SKRWRYROWDLF��39��
V\VWHPV��$WWHQGHHV�ZLOO�OHDUQ�KRZ�WR�HYDOXDWH�D�
FRPSOHWH�VRODU�SHUPLW�SDFNDJH�WR�HQVXUH�LW�LV�
FRPSOLDQW�ZLWK�EXLOGLQJ��ILUH��DQG�HOHFWULFDO�FRGHV�
UHOHYDQW�WR�\RXU�MXULVGLFWLRQ��(PSKDVLV�RQ�LGHQWLI\LQJ�
WKH�LWHPV�PLVVHG�PRVW�IUHTXHQWO\�HQFRXQWHUHG�LQ�SODQ�
UHYLHZ�DQG�ILHOG�LQVSHFWLRQ�DUH�GLVFXVVHG��7KLV�FRXUVH�
LV�LGHDO�IRU�EXLOGLQJ�GHSDUWPHQW�VWDII�ZKR�ZRUN�DW�WKH�
FRXQWHU�DQG�LQ�WKH�ILHOG�

6RODU�3KRWRYROWDLF�
6\VWHPV��3ODQ�5HYLHZ�DQG
,QVSHFWLRQ�3URFHVVHV�
+DOI�'D\�_�,&&�33�&2856(�12�������

:H�DOO�KDYH�VPDOO�UHVLGHQWLDO�SURMHFWV�WKDW�ZH�VKRXOG�
NQRZ�KRZ�WR�SHUIRUP��EXW�ZH�GRQuW�DOZD\V�KDYH�WKH�
H[SHULHQFH�RU�NQRZOHGJH�WR�NQRZ�ZKDW�WR�ORRN�IRU�DQG�
ZKDW�TXHVWLRQV�WR�DVN��ZHOO��ORRN�QR�IXUWKHU�WKDQ�WKLV�
FRXUVH�WR�DVVLVW�ZLWK�H[SDQGLQJ�\RXU�NQRZOHGJH�RI�
UHVLGHQWLDO�SODQ�UHYLHZ��7KLV�FRXUVH�LQFOXGHV�
GLVFXVVLRQ�DERXW�WHFKQLTXHV�IRU�SODQ�FKHFNLQJ�RI�VXFK�
SURMHFWV�IURP�VWDUW�WR�ILQLVK��([DPSOHV�RI�SDWLR�
HQFORVXUH��ZLQGRZ�FKDQJH�RXW��SDWLR�FRYHUV�DWWDFKHG��
DQG�PXFK�PRUH�DUH�GLVFXVVHG�ZLWK�DXGLHQFH�
SDUWLFLSDWLRQ�HQFRXUDJHG�

5HVLGHQWLDO�3ODQ�5HYLHZ
,&&�33�&2856(�12�������

7KH�6$3�&RRUGLQDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�
*RYHUQRU
V�2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�
WUDLQ�ORFDO�JRYHUQPHQW�UHSUHVHQWDWLYHV�RQ�KRZ�WR�
HVWLPDWH�WKH�ORFDO�QHHGV�IRU�6$3�(YDOXDWRUV��KRZ�WR�
UHTXHVW�DQG�PDQDJH�UHVRXUFHV��DQG�KRZ�WR�RUJDQL]H�
QHFHVVDU\�LQIRUPDWLRQ�WKDW�PD\�EH�QHHGHG�LQ�UHVSRQVH�
WR�D�ORFDO�HYHQW��7KLV�FRXUVH�SUHVHQWV�DQ�RYHUYLHZ�RI�
UHFRJQL]HG�HYDOXDWLRQ�SURFHGXUHV�DQG�SURYLGHV�
GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�DQG�
LPSOHPHQWDWLRQ�RI�DQ�RSHUDWLRQDO�SODQ�IRU�WKH�
HYDOXDWLRQ�RI�GDPDJHG�EXLOGLQJV��(DFK�ORFDO�
JRYHUQPHQW�VKRXOG�DSSRLQW�D�6$3�&RRUGLQDWRU�WR�
DWWHQG�WKH�6$3�&RRUGLQDWRU�7UDLQLQJ��&RXUVH�PDWHULDOV�
DUH�SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��&RRUGLQDWRU
7UDLQLQJ

,&&�33�&2856(�12�������

7KH�6$3�(YDOXDWRU�7UDLQLQJ�LV�GHVLJQHG�E\�*RYHUQRU
V�
2IILFH�RI�(PHUJHQF\�6HUYLFHV��&DO�2(6��WR�WUDLQ�FLYLO�
HQJLQHHUV��DUFKLWHFWV��DQG�EXLOGLQJ�LQVSHFWRUV�WR�
SHUIRUP�ILHOG�HYDOXDWLRQV�RI�EXLOGLQJV�DQG�RWKHU�
LQIUDVWUXFWXUH�IRU�GDPDJH��6$3�(YDOXDWRUV�ZLOO�OHDUQ�
KRZ�WR�DVVHVV�EXLOGLQJV��IDFLOLWLHV��DQG�V\VWHPV�WR�
GHWHUPLQH�WKH�VDIHW\�IRU�FRQWLQXHG�XVH�DQG�VDIH�
RFFXSDQF\�RU�UHVWULFWHG�XVH��$WWHQGHHV�ZLOO�DOVR�OHDUQ�
DERXW�KRZ�WR�UDWH�WKH�VDIHW\�VLJQLILFDQFH�RI�GDPDJHG�
EXLOGLQJV��7KH�FRXUVH�SURYLGHV�GHWDLOHG�LQVWUXFWLRQ�RQ�
UHTXLUHG�IRUPV��SODFDUGV��DQG�WKH�HYDOXDWLRQ�
SURFHGXUHV�IRU�DOO�SRVW�GLVDVWHU�EXLOGLQJV��LQFOXGLQJ�
UHVLGHQFHV�DQG�PRELOH�KRPHV���&RXUVH�PDWHULDOV�DUH�
SUHSDUHG�E\�&DO�2(6�

6DIHW\�$VVHVVPHQW�
3URJUDP��(YDOXDWRU�
7UDLQLQJ
,&&�33�&2856(�12�������
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$OO�FRXUVHV�DUH�IXOO�GD\�XQOHVV�RWKHUZLVH�QRWHG��)XOO�GD\�FRXUVHV�DUH�
VFKHGXOHG�IRU������DP�±������SP��+DOI�GD\�FRXUVHV�DUH�VFKHGXOHG�IRU�
�����DP�±�������DP�DQG�������SP�±������SP��&HUWLILFDWHV�ZLOO�EH�JLYHQ�
WR�UHJLVWUDQWV�ZKR�VWD\�IRU�FRPSOHWH�FRXUVHV�RQO\��QR�H[FHSWLRQV��(DFK�
FRXUVH�KDV�EHHQ�DSSURYHG�E\�WKH�,&&�3UHIHUUHG�3URYLGHU�3URJUDP�
5HJLVWUDWLRQ�EHJLQV�HDFK�PRUQLQJ�DW������DP��0RUQLQJ�UHIUHVKPHQWV�
ZLOO�EH�DYDLODEOH�DW������DP��0RUQLQJ�UHIUHVKPHQWV�LQFOXGH�FRIIHH�DQG�
OLJKW�EUHDNIDVW�IRRGV��3OHDVH�SODQ�WR�DUULYH�LQ�WLPH�WR�EH�VHDWHG�LQ�FODVV�
DW������DP�
/XQFK�LV�SURYLGHG�WR�DOO�IXOO�GD\�UHJLVWUDQWV��/XQFK�ZLOO�EH�
������DP�±�������SP��0RUQLQJ�DQG�DIWHUQRRQ�UHIUHVKPHQWV�ZLOO�EH�
SURYLGHG�WR�ERWK�KDOI�GD\�DQG�IXOO�GD\�UHJLVWUDQWV�
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&DQFHOODWLRQV�UHFHLYHG���GD\V�SULRU�WR�WKH�ILUVW�GD\�RI�WKH�HYHQW�ZLOO�EH�UHIXQGHG��PLQXV�D�
����SURFHVVLQJ�IHH��5HIXQG�UHTXHVWV�PXVW�EH�UHFHLYHG�LQ�ZULWLQJ��&DQFHOODWLRQV�UHFHLYHG�
DIWHU�ZLOO�QRW�EH�UHIXQGHG��DQG�UHJLVWUDQWV�DUH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��1R�VKRZV�ZLOO�
QRW�EH�UHIXQGHG�DQG�DUH�UHVSRQVLEOH�IRU�IXOO�SD\PHQW��5HJLVWUDWLRQ�PD\�EH�WUDQVIHUUHG�WR�
DQRWKHU�VHVVLRQ�RU�DQRWKHU�LQGLYLGXDO�ZLWK�SULRU�DXWKRUL]DWLRQ�RI�&$/%2�VWDII��&$/%2�
UHVHUYHV�WKH�ULJKW�WR�FDQFHO�D�FODVV�IRU�ORZ�HQUROOPHQW��5HJLVWUDWLRQ�PD\�EH�WUDQVIHUUHG�LI�
FODVV�LV�FDQFHOOHG���

&$/%2�0HPEHU����������<HV���������1R�������������,�ZLOO�DWWHQG�����������6DQ�5DPRQ�������2QWDULR�������$QDKHLP�

� *HQHUDO�LQIRUPDWLRQ�

� 5HJLVWHU�DQG�VHOHFW�SURJUDP��

� 6HOHFW�PHWKRG�RI�SD\PHQW�

)XOO�:HHN����IXOO�GD\�FRXUVHV��VDPH�SHUVRQ�� ����� ����� BBBBBB
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WR�VSHFLDO�RSSRUWXQLWLHV��HDUO\�UHJLVWUDWLRQ�GHDGOLQHV��DQG�XVH�RI�WKH�&$/%2�ORJR�DV�D�SDUWQHU�
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