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,QIRUPDWLRQ�([FKDQJH�
3XUVXDQW�WR�WKH�26&(�'RFXPHQW�RQ�

6PDOO�$UPV�DQG�/LJKW�:HDSRQV�
�
�

$QQXDO�5HSRUW�RI�WKH�\HDU������
VXEPLWWHG�E\�

WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
�
�

%HUOLQ�
-XQH����������
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�� �����)RUHLJQ�2IILFH�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��$XVZlUWLJHV�$PW��
�
�
�
)RUHLJQ�2IILFH�RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��$XVZlUWLJHV�$PW��
'LYLVLRQ�����
'(�������%(5/,1�
*(50$1<�
�
7HOHSKRQH� ������������������ � �������������������
)DFVLPLOH� �������������������� ��������������������
(PDLO� � �����#DXVZDHUWLJHV�DPW�GH�
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�� 1$7,21$/�0$5.,1*�6<67(06BBBBBBBBBBBBBBBBBBBB ��
���� 0DUNV�8VHG�RQ�6$/:BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
������ )HGHUDO�$UPHG�)RUFHV��%XQGHVZHKU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������ )HGHUDO�)LQDQFH�$GPLQLVWUDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
������ )HGHUDO�0LQLVWULHV�RI�)LQDQFH�DQG�RI�WKH�,QWHULRU��)HGHUDO�DQG�6WDWH�3ROLFH�

)RUFHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
���� 0DUNLQJ�0HWKRGVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 6WDPSLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ /DVHU�(QJUDYLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 3HUPDQHQFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
���� 6WDWH�3ROLF\�IRU�0DUNLQJ�8QPDUNHG�:HDSRQV BBBBBBBBBBBBBBBB ����
���� 0DUNLQJ�&RPSHWHQFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
���� 3XEOLF�&RQWURO�RYHU�WKH�3ULYDWH�6HFWRU�0DUNLQJBBBBBBBBBBBBBBB ����

�� 1$7,21$/�352&('85(6�)25�7+(�&21752/�29(5�
0$18)$&785,1*BBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

���� 3URFHGXUHV�IRU�WKH�,VVXDQFH�RI�/LFHQVHV�DQG�$XWKRUL]DWLRQV BBBB ����
���� 5HYLHZ�DQG�5HQHZDO�RI�/LFHQVHVBBBBBBBBBBBBBBBBBBBBBBBBBB ����
���� 3URFHGXUHV�IRU�WKH�5HYRFDWLRQ�RI�/LFHQVHV BBBBBBBBBBBBBBBBBB ����
���� 3HQDOL]DWLRQ�DQG�3URVHFXWLRQ�RI�,OOLFLW�0DQXIDFWXULQJBBBBBBBBBB ����
���� 5HFRUG�NHHSLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

�� (;3257�32/,&<�352&('85(6�$1'�'2&80(17$7,21��
&21752/�29(5�%52.(5,1* BBBBBBBBBBBBBBBBBBB ����

���� ([SRUW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 1DWLRQDO�/HJLVODWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ *HUPDQ�([SRUW�3ROLF\�DQG�,QWHUQDWLRQDO�&RPPLWPHQWV BBBBBBBBBBBBBB ����
������ 7\SHV�RI�/LFHQVHV�IRU�)LQDO�([SRUWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ /LFHQVHV�IRU�7HPSRUDU\�([SRUWV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 3HULRG�RI�9DOLGLW\�RI�/LFHQVHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ /LFHQVLQJ�$XWKRULW\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����



� �

������ &LUFXPVWDQFHV�LQ�:KLFK�D�/LFHQVH�LV�1RW�5HTXLUHG BBBBBBBBBBBBBBBBBB ����
������ 5HYRFDWLRQ�RI�/LFHQVHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ (PEDUJRHG�'HVWLQDWLRQV�DQG�$UHDV�RI�&RQFHUQBBBBBBBBBBBBBBBBBBBBB ����
������� $GYDQFH�5XOLQJV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
������� /LFHQVHV�,VVXHG�SHU�$QQXPBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������� &RPSDQ\�$UFKLYHV�RQ�/LFHQVH�'RFXPHQWDWLRQ BBBBBBBBBBBBBBBBBBBB �����
������� 1HFHVVLW\�WR�3URYLGH�(QG�8VH�'RFXPHQWDWLRQBBBBBBBBBBBBBBBBBBBBB �����
������� (QG�8VH�9HULILFDWLRQ�DQG�3URFHGXUHV�*RYHUQLQJ�5HWUDQVIHU BBBBBBBBBBB ����
������� $VVLVWDQFH�WR�2WKHU�6WDWHV�RQ�([SRUW�&RQWUROV BBBBBBBBBBBBBBBBBBBB �����
������� 3HQDOWLHV�IRU�,OOHJDO�([SRUW�DQG�1DWLRQDO�([SRUW�&RQWURO BBBBBBBBBBBBB �����
���� &RQWURO�RYHU�,QWHUQDWLRQDO�%URNHULQJ BBBBBBBBBBBBBBBBBBBBBB ����
������ /LFHQVHV��5HJLVWUDWLRQ�DQG�5HSRUWLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBB �����
������ 3HQDOWLHV�IRU�,OOHJDO�,QWHUQDWLRQDO�%URNHULQJ�$FWLYLWLHVBBBBBBBBBBBBBB ������
������ ([SRUWHU�1RW�5HTXLUHG�WR�'LVFORVH�%URNHUV�,QYROYHG�LQ�7UDQVDFWLRQ BBBBB ����
������ 1XPEHU�RI�5HYRFDWLRQV�RU�'LVEDUPHQW�RI�,QWHUQDWLRQDO�%URNHUV BBBBBBBB ����

�� 7(&+1,48(6�$1'�352&('85(6�)25�'(6758&7,21B ����
���� )HGHUDO�$UPHG�)RUFHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 7HFKQLTXHV�IRU�'HVWUXFWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
������ 'HWDLOV�RQ�5HFRUG�.HHSLQJ��$XWKRULW\�IRU�'HVWUXFWLRQ��DQG��
� 'HVWUXFWLRQ�6LWHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�������� 6$/:�5HGXFWLRQ�6LWHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
�������� 6HFXULW\��3URFHGXUHV�DQG�'RFXPHQWDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBB ����
���� )HGHUDO�)LQDQFH�$GPLQLVWUDWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
���� )HGHUDO�3ROLFH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
���� 3XEOLF�'HVWUXFWLRQ�DQG�3XEOLF�$ZDUHQHVV�&DPSDLJQV BBBBBBBBBB ����
���� 5HGXFWLRQ�$VVLVWDQFH�WR�2WKHU�6WDWHV BBBBBBBBBBBBBBBBBBBBBB ����
�� 6(,=('�25�&21),6&$7('�:($3216 BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���
�� 5('8&7,21�2)�6853/86�:($3216�,1�����BBBBBBBBBBBBBBBBBBBBBBB ���
������ 5HGXFWLRQV�RI�6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ����� BBBBBBBBBB ���
����� 5HGXFWLRQV�RI�6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ�WKH�SHULRG��
� �����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
�
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$QQH[��� 1$7,21$/�672&.3,/(�0$1$*(0(17�$1'�6(&85,7<�
352&('85(6 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

$����� &KDUDFWHULVWLFV�IRU�6WRFNSLOH�/RFDWLRQV BBBBBBBBBBBBBBBBBBBBB ����
$����� 3K\VLFDO�6HFXULW\�0HDVXUHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� $FFHVV�&RQWURO�0HDVXUHVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� ,QYHQWRU\�0DQDJHPHQW�DQG�$FFRXQWLQJ�&RQWURO�3URFHGXUHV BB ������
$����� 3URWHFWLYH�0HDVXUHV�LQ�(PHUJHQF\�6LWXDWLRQVBBBBBBBBBBBBBBBB ����
$����� 6DQFWLRQV�IRU�7KHIW�DQG�/RVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� 3URFHGXUHV�WR�0D[LPL]H�6HFXULW\�LQ�7UDQVLW BBBBBBBBBBBBBBBBB ����
$����� 6HFXULW\�7UDLQLQJ�RI�6WRFNSLOH�6WDIIBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� $VVLVWDQFH�IRU�,PSURYLQJ�6WRFNSLOH�0DQDJHPHQW�DQG��
� 6HFXULW\�3URFHGXUHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

$QQH[��� 7(03/$7(�)25�7+(�$118$/�,1)250$7,21�21�6$/:�
,'(17,),('�$6�6853/86�$1'�25�6(,=('�$1'�
'(6752<(' BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

$����� 7HUULWRU\�RI�*HUPDQ\�2QO\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� *HUPDQ\�ZLWKLQ�(8)25 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
$����� *HUPDQ\�ZLWKLQ�.)25 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����

$QQH[��� 7(03/$7(�)25�7+(�$118$/�,1)250$7,21�21��

� 6$/:�(;32576BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���

$QQH[��� 7(03/$7(�)25�7+(�$118$/�,1)250$7,21�21��

� 6$/:�,032576 BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����
�
�
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�� 1DWLRQDO�0DUNLQJ�6\VWHPV�
3XUVXDQW� WR�*HUPDQ� FRQVWLWXWLRQDO� ODZ�� ODZPDNLQJ� LQ� WKH� ILHOG�RI�ZDU�ZHDSRQU\� LV� D�
PDWWHU� RI�H[FOXVLYH� IHGHUDO� OHJLVODWLRQ�� 7KH� IHGHUDO� VWDWHV� �/lQGHU�� KDYH� WKH� ULJKW� WR�
OHJLVODWH� LQ�PDWWHUV�FRQFHUQLQJ�6PDOO�$UPV�DQG�/LJKW�:HDSRQV��6$/:��QRW�GHVLJQHG�
DV�ZDU�ZHDSRQV�RQO\�WR�WKH�H[WHQW� WR�ZKLFK�WKH�)HGHUDO�5HSXEOLF�KDV�UHIUDLQHG�IURP�
OHJLVODWLQJ�RQ�WKH�IHGHUDO�OHYHO��DUW���������D��RI�WKH�*HUPDQ�%DVLF�/DZ��*UXQGJHVHW]��
RIILFLDO�DFURQ\P��³**´���
�
7KH� *HUPDQ�:HDSRQV� $FW� �:DIIHQJHVHW]�� RIILFLDO� DFURQ\P�� ³:DII*´��� DV� DPHQGHG��
DQG� VXEVHTXHQW�2UGLQDQFHV� LPSOHPHQWLQJ� WKH�:HDSRQV�$FW��PHUHO\� OHDYH�VXEVLGLDU\�
VSDFH�IRU�VWDWH�OHJLVODWLRQ�LQ�QRQ�ZDU�6$/:�PDWWHUV��
�
3URYLVLRQV� HVWDEOLVKLQJ� REOLJDWLRQV� WR� PDUN� ILUHDUPV� DUH� FRQWDLQHG� LQ� V�����:DII*��
3XUVXDQW� WR� V�������� :DII*�� DUPV� PDQXIDFWXUHUV� DQG� DUPV� GHDOHUV� DUH� XQGHU� DQ�
REOLJDWLRQ�WR�ZDUUDQW�WKDW�HYHU\�ILUHDUP�EH�PDUNHG�ZLWK�D�VLJQ�FRQWDLQLQJ�GDWD�RQ²�
• WKHLU� QDPH�� D� UHJLVWHUHG� FRUSRUDWH� QDPH� RU� D� UHJLVWHUHG� WUDGHPDUN� RI� WKH� DUPV�
PDQXIDFWXUHU�RU�DUPV�GHDOHU�HVWDEOLVKHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ�RI�WKH�:DII*��

• WKH�W\SH�RI�DPPXQLWLRQ�RU LI�QR�DPPXQLWLRQ�LV�XVHG WKH�W\SH�RI�SURMHFWLOHV��DQG�
D�VHULDO�QXPEHU��
([FHSWLRQV� IURP� WKHVH� REOLJDWLRQV� DUH� SXW� IRUZDUG� LQ� V������ 7KH� SURYLVLRQV� LQ� V�����
GHWHUPLQH�WKH�DGPLQLVWUDWLYH�FRPSHWHQFH�WR�UXOH�LQ�ZHDSRQV�PDUNLQJ�PDWWHUV��
�
3URYLVLRQV�HVWDEOLVKLQJ�REOLJDWLRQV�WR�PDUN�ZDU�ZHDSRQV�DUH�FRQWDLQHG� LQ�V�����������
RI�WKH�*HUPDQ�:DU�:HDSRQV�&RQWURO�$FW��*HVHW]��EHU�GLH�.RQWUROOH�YRQ�.ULHJVZDIIHQ��
RIILFLDO� DFURQ\P�� ³.:.*´�� LQ� FRQMXQFWLRQ� ZLWK� V����� RI� WKH� 6HFRQG� 2UGLQDQFH�
,PSOHPHQWLQJ� WKH� :DU� :HDSRQV� &RQWURO� $FW� �=ZHLWH� 9HURUGQXQJ� ]XU� 'XUFKI�KUXQJ�
GHV�*HVHW]HV��EHU�GLH�.RQWUROOH�YRQ�.ULHJVZDIIHQ���&RQWUDU\�WR�PXQLFLSDO� ODZ�RQ�WKH�
PDUNLQJ� RI� ILUHDUPV�� QR� H[FHSWLRQV� DUH� DOORZHG� IURP� WKH� REOLJDWLRQ� WR� PDUN� ZDU�
ZHDSRQV�� ,Q� PRVW� FDVHV�� PDUNLQJ� RI� 6$/:� LWHPV� LV� RQO\� FRYHUHG� E\� ILUHDUPV�
UHJXODWLRQV��QRW�E\�WKH�ODZ�RQ�ZDU�ZHDSRQV��
�
���� 0DUNV�XVHG�RQ�6$/:�
$OO� ZDU� ZHDSRQV� DV� ZHOO� DV� ILUHDUPV� FRPPHUFLDOO\� SURGXFHG� LQ�� RU� LPSRUWHG� RU�
RWKHUZLVH�WUDQVIHUUHG�LQWR��*HUPDQ\�PXVW�EH�PDUNHG�ZLWK�WKH�VLJQ�RI�WKH�SURGXFHU�RU�
WKH�LPSRUWHU��7KH�PDUN�PXVW�EH�RI�D�UHDGLO\�UHFRJQL]DEOH�DQG�SHUPDQHQW�QDWXUH��7KH�
YDULRXV�*HUPDQ�LQVWLWXWLRQV�XVH�WKH�IROORZLQJ�PDUNLQJV��
�
�
�
�
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������ )HGHUDO�$UPHG�)RUFHV��%XQGHVZHKU��
$OO�DUPDPHQW�RI�WKH�%XQGHVZHKU�LV�XQDPELJXRXVO\�PDUNHG��
�
(DFK�ZHDSRQ��EHDUV�WKH�IROORZLQJ�LQIRUPDWLRQ��
• PDQXIDFWXUHU��
• PRQWK�DQG�\HDU�RI�GHOLYHU\�H[�ZRUNV��
• VHULDO�QXPEHU��
• SURRI�ILULQJ�VWDPS�DQG�
• SRVVLEO\�DGGLWLRQDO�PDUNV��VXFK�DV��H�J���PDLQWHQDQFH�LQIRUPDWLRQ��
�
7KH� PDUNV� DUH� DSSOLHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV� RI� DSSOLFDEOH� WHFKQLFDO�
PDQXDOV��
�
675(/$�DQG�,*/$�W\SH�0$13$'6��0DQ�3RUWDEOH�$LU�'HIHQFH�6\VWHPV���WDNHQ�RYHU�E\�
WKH� %XQGHVZHKU� IURP� VWRFNV� RI� WKH� )RUPHU� *HUPDQ� 'HPRFUDWLF� 5HSXEOLF�� EHDU� WKH�
IROORZLQJ�LQIRUPDWLRQ��
• W\SH��
• VHULDO�QXPEHU��
• DGGLWLRQDO�PDUNV��VXFK�DV��H�J���PDLQWHQDQFH�LQIRUPDWLRQ��
�
([KLELWV�������$�WKURXJK�������-�GLVSOD\�ERWK�H[WUDFWV�UHSURGXFHG�IURP�WKHVH�PDQXDOV�
DQG�SKRWRJUDSKLHV�RI�WKH�UHVSHFWLYH�W\SHV�RI�DUPV�DQG�ZHDSRQV��
�
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([KLELW�������$� 0DUNV�RQ�WKH�EDUUHO�
�
�
� %DUUHO�RI�PDFKLQH�JXQ�

0DQXIDFWXUHU¶V�
PRQRJUDP�

6HULDO�SURGXFWLRQ�QXPEHU�
RI�WKH�EDUUHO�

,QVSHFWLRQ�VWDPS�

3URRI�ILULQJ�
VWDPS�

0DUN�LQGLFDWLQJ�EDUUHO�ILQLVK�

 �%DUUHO�ZLWK�WDSHUHG�KDUG�FKURPH�SODWHG�ERUH�RU�
�
 �SRO\JRQH�EDUUHO�ZLWK�VSHFLDO�ULIOLQJ�SURILOH�

6HULDO�QXPEHU�RI�WKH�JXQ�VWDPSHG�E\�WKH�PDQXIDFWXUHU�
XSRQ�SURGXFWLRQ�RU�E\�WKH�UHFHLYLQJ�XQLW�IRU�H[FKDQJH�RU�
VSDUH�EDUUHOV�

6HULDO�QXPEHU�RI�UHVSHFWLYH�PDFKLQH�JXQ�

%DUUHO�QR����RU���IRU�
PDFKLQH�JXQ

%DUUHO�QR����RU���
�
6HULDO�QXPEHU�RI�WKH�JXQ�VWDPSHG�
E\�WKH�PDQXIDFWXUHU�XSRQ�
SURGXFWLRQ�RU�E\�WKH�UHFHLYLQJ�XQLW�
IRU�H[FKDQJH�RU�VSDUH�EDUUHOV�

8VDELOLW\�FRGH�
�
6��� ��XQOLPLWHG�XVH��PDUNLQJ�E\�PDQXIDFWXUHU��
66� ��XVDEOH�IRU�IRUPDO�UDQJH�SUDFWLFH��PDUNLQJ�E\�XQLW�RU��
���������XSRQ�PDMRU�UHSDLU��

0DUNV�RQ�WKH�EDUUHO�
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([KLELW�������%� *HQHUDO�DVVHPEO\�DQG�ORFDWLRQ�RI�PDUNV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

%DUUHO� %UHHFK�

*ULS�DVVHPEO\�
0DJD]LQH

�L��*HQHUDO�DVVHPEO\�

�� 0DQXIDFWXUHU¶V�PRQRJUDP�
�� 0RQWK�DQG�\HDU�RI�

PDQXIDFWXULQJ�
�� 7\SH�GHVLJQDWLRQ�
�� /DVW���GLJLWV�RI�

PDQXIDFWXULQJ�QR��
�� ��SRLQWHG�DVWHULVN�LQGLFDWLQJ�

UHLQIRUFHG�EUHHFK�
�� %XQGHVZHKU�SURSHUW\�VWDPS�

�LL��/RFDWLRQ�RI�PDUNV�
�� 0DQXIDFWXULQJ�QR��
�� 0DUN�IRU�UHLQIRUFHG�EUHHFK�

ULQJ�DQG�EDUUHO�FDWFK�
D� ��SRLQWHG�DVWHULVN�RU�
E� DFWXDWLQJ�VXUIDFH�ZLWK�

����EHYHO��QR�DVWHULVN��
�� /DVW���GLJLWVRI�PDQXIDFWXULQJ�

QR��
��� /DVW���GLJLWV�RI�

PDQXIDFWXULQJ�QR��

�

127(�
)RU�SLVWROV�RI�HDUOLHU�PDQXIDFWXULQJ²�
• PDUN�QR����LV�RQ�WKH�UHYHUVH��L�H��ULJKW��VLGH�RI�WKH�EUHHFK�
• PDUN�QR����UHDGV�DV�IROORZV��³3���&DO����PP´�
• QR���SRLQW�DVWHULVN�RQ�WKH�EUHHFK�LV�XVHG�



� ��

([KLELW�������&� /RFDWLRQ�RI�PDUNV�RQ�PDFKLQH�JXQ�
�
�

/RFDWLRQ�RI�PDUNV�RQ�PDFKLQH�JXQ�
+RXVLQJ�

�
�

�� 7\SH�GHVLJQDWLRQ

�� 0DQXIDFWXUHU¶V�PRQRJUDP

�� 3URRI�ILULQJ�VWDPS

�� 6HULDO�SURGXFWLRQ�QR��
�
�� 0RQWK�\HDU�RI�GHOLYHU\��H�J��

���������RU���LQ�FDVH�RI�PDMRU�
UHSDLU��LGHQWLI\LQJ�OHWWHU��
PRQWK�\HDU���H�J��'����������

�
�
�� ,QVSHFWLRQ�VWDPS�

0DUNV�RQ�WKH�KRXVLQJ�

127(�
7KH�0*��$��DOVR�KDV�DQ�³0*�´�PDUN�RQ�WKH�KRXVLQJ�



� ��

([KLELW�������'� /RFDWLRQ�RI�PDUNV�RQ�ULIOH�
�
/RFDWLRQ�RI�PDUNV�RQ�ULIOH�

�� *�)6��LI�*�$��RU�*�$���
�� 5LIOH�QR��
�� 0RQWK�\HDU�RI�PDQXIDFWXULQJ�
�� 0DQXIDFWXUHU¶V�PRQRJUDP�
�� 3URRI�ILULQJ�VWDPS�
�� ,QVSHFWLRQ�VWDPS�
�� /DVW���GLJLWV�RI�ULIOH�QR��
�� 6WDPS�LQGLFDWLQJ�PDMRU�UHSDLU�RU�DOWHUDWLRQ�WR�PLOLWDU\�LWHP��³:´�RU�³'´��
�� 3URSHUW\�VWDPS�

KRXVLQJ�

EUHHFK�



� ��

([KLELW�������(� /RFDWLRQ�RI�PDUNV�RQ�JUHQDGH�JXQ�
�

/RFDWLRQ�RI�PDUNV�RQ�JUHQDGH�JXQ�

�� 7\SH�GHVLJQDWLRQ�
�� 3URSHUW\�VWDPS�
�� 0DQXIDFWXULQJ�QR��
�� $VWHULVN�IRU�V\VWHP�PDLQWHQDQFH�FHQWHU�
�� 0RQWK�\HDU�RI�PDQXIDFWXULQJ��ULJKW�KDQG�VLGH��PRQWK�\HDU�RI�PDMRU�UHSDLU��PRQRJUDP�

RI�PDLQWHQDQFH�FHQWHU��
�� 3URRI�ILULQJ�VWDPS�LQVSHFWLRQ�VWDPS�
�� 0DQXIDFWXUHU¶V�VWDPS�
�� 0DUN�IRU�PDRGLILHG�FDWFK�
�� 3URRI�ILULQJ�VWDPS�
��� /DVW���GLJLWV�RI�LWHP�QR��
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([KLELW�������)� /RFDWLRQ�RI�PDUNV�RQ�VXEPDFKLQH�JXQ�
�
�L���� �����VHULHV�

�LL������ ��VHULHV�

markings 
 

1 type (submachine gun) and version 6   control sign 
2 caliber     7   maintenance data 
3 serial number    8   final control 
4 month and year of production  9   enduser (Bundeswehr) 
5 manufacturer 

/RFDWLRQ�RI�PDUNV�RQ�VXEPDFKLQH�JXQ�
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([KLELW�������*� /RFDWLRQ�RI�PDUNV�RQ�0$13$'6�,�
�

MANPADS 2  (FLF 2)  STINGER �

2 explosives marking  
(squarish 25 mm in daffodil 
yellow, RAL 1007) 

�

squib thermal-battery�
D���W\SH�QR��
E���VHULDO�QR��

�

D���
�
E���

0DQXIDFWXUHU�&RGH���
'25��!�'RUQLHU�
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([KLELW�������+� /RFDWLRQ�RI�PDUNV�RQ�0$13$'6�,,�
�

MANPADS 1 (East)   SA-7   STRELA – 2 

gripstock marking 
 
4  1440-12-700-ZC81  (NSN and repl. code) 
     GRIPSTOCK CONTROL UNIT  
     ASSY, MISSILE LAUNCHER   (designation) 
�
��RULJLQDO�&,6�ODEHO�
�
��GHVLJQDWLRQ��3���
�
��VHULDO�QXPEHU�

4 

5 6 

7

�� � � � � �� ��

    1  original cyrillic CIS labeling 
    2  color band, 15 mm wide, daffodil yellow, RAL 1007 
    3  color band, 15 mm wide, deer brown, RAL 8007�
�

EDWWHU\�FRROLQJ�XQLW�PDUNLQJ�
��
8  original labeling 
       + designation 9 W 17  
       + serial number 
           
 9  protective cap 

8 9 
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([KLELW�������-� /RFDWLRQ�RI�PDUNV�RQ�0$13$'6�,,,�
�

MANPADS 2 (East)   SA-14/16   IGLA 

    1 original cyrillic designation 
    2 distance between eyes and peep sight 
    3  proper location of the cocking lever of the front and rear protective caps 
    4 color band, 15 mm wide, daffodil yellow, RAL 1007 
    5 color band, 15 mm wide, deer brown, RAL 8007�
� �� � � � �������

gripstock labelling 
 
    6 identification label 
    7 designation 9P519Ä 
    8  serial number 
�

battery cooling unit labelling 
 
     9   text box 
               + designation 9 W 23 
               + production date (02-89-1) 
               + serial number 02 – 313    
               + weight  (1,283 kg) 
               + charge pressure  (P=350 kg/cm2 ) 
     
    10  turning direction to remove protective cap  
 

�

1

2

1

2
10 

9 
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������� )HGHUDO�)LQDQFH�$GPLQLVWUDWLRQ�
,Q�DGGLWLRQ�WR�WKH�UHTXLUHG�GDWD�DV�GHVFULEHG�LQ���������VXSUD��ZHDSRQV�LQ�XVH�ZLWK�WKH�
)HGHUDO� )LQDQFH� $GPLQLVWUDWLRQ� �%XQGHVILQDQ]YHUZDOWXQJ�� DUH� SHUPDQHQWO\� PDUNHG�
ZLWK�WKH�DFURQ\P�³%=9´���
�
:HDSRQV�EXLOW�EHIRUH�WKH�����V���DW�WKDW�WLPH�PDUNHG�ZLWK�WKH�LGHQWLILFDWLRQ�³%81'´���
PD\�DOVR�EH�VWLOO�LQ�XVH�WRGD\��
�
:HDSRQV�GHVLJQDWHG� IRU�XVH� LQ�:HVW�%HUOLQ�XQWLO�������ZHUH�QRW�DOORZHG�WR�EHDU�WKH�
LGHQWLILFDWLRQ� PDUNV� PHQWLRQHG� DERYH�� 3LVWROV� ZHUH� PDUNHG� ZLWK� ³$.´� �$OOLLHUWH�
.RPPDQGDQWXU�  � $OOLHG� +HDGTXDUWHU��� VXE�PDFKLQH� JXQV� ZHUH� RQO\� DOORZHG� WR� EH�
GHOLYHUHG� WR� :HVW� %HUOLQ� E\� IRUHLJQ� PDQXIDFWXUHUV� DQG� WKXV� ERUH� GLIIHUHQW� IRUHLJQ�
LGHQWLILFDWLRQ�PDUNV��H�J�� ³0$6´�ZKHQ�EXLOW�DQG�GHOLYHUHG�E\�D�)UHQFK�PDQXIDFWXUHU���
$V� IDU�DV� WKHVH�ZHDSRQV�FDPH� WR�EH� LQ�XVH�ZLWK� WKH�)HGHUDO� )LQDQFH�$GPLQLVWUDWLRQ�
SDVW�������WKH\�ZHUH�DGGLWLRQDOO\�PDUNHG�ZLWK�³%=9´��
�
5HYROYHU�RQO\�EHDU�WKH�VHULDO�QXPEHU�DQG�SURRI�ILULQJ�VWDPS��
�
������ )HGHUDO�0LQLVWULHV�RI�)LQDQFH�DQG�RI�WKH�,QWHULRU��)HGHUDO�DQG�6WDWH�

3ROLFH�)RUFHV�
8QGHU�V��������:DII*��DOO�ILUHDUPV�LQ�XVH�ZLWK�WKH�)HGHUDO�&XVWRPV�$GPLQLVWUDWLRQ��WKH�
)HGHUDO�3ROLFH� �%XQGHVSROL]HL��DQG� WKH�VWDWH�SROLFH� IRUFHV�PXVW�FDUU\� WKH� WLWOHKROGLQJ�
DXWKRULWLHV¶�VLJQ��
�
3XUVXDQW� WR� V������� RI� WKH� 7KLUG� :HDSRQV� 2UGLQDQFH� ����� �'ULWWH� 9HURUGQXQJ� ]XP�
:DIIHQJHVHW]��RIILFDO�DFURQ\P��³���:DII9´���DV�DPHQGHG��D�SURRI�ILULQJ�VWDPS�DV�ZHOO�
DV�D�SURSHUW\� VLJQ²H�J�� ³%0,´� LQGLFDWLQJ� WKDW� WKH�ZHDSRQ� LV� LQ�XVH�ZLWK�WKH�)HGHUDO�
0LQLVWU\� RI� WKH� ,QWHULRU²DUH� VWDPSHG� RU� HQJUDYHG� RQ� DOO� DUPV� XVHG� E\� IHGHUDO�
DXWKRULWLHV�� )RU� H[DPSOHV� RI� D� SURRI� ILULQJ� VWDPS�� VHH� ([KLELW� ������(� VXSUD� DQG�
������$�LQIUD��
�
$UPV� RI� WKH� SROLFH� IRUFHV� RI� WKH� IHGHUDO� VWDWHV� �/lQGHU�� DUH� PDUNHG� ZLWK� D� VWDWH�
VSHFLILF�VLJQ�RI�RZQHUVKLS�FRQWDLQLQJ�DQ�DEEUHYLDWLRQ²�
• RI�WKH�UHVSHFWLYH�/DQG�DQG�RU�
• RI�WKH�QDPH�RI�WKH�LQVWLWXWLRQ��
(�J���7KH�DEEUHYLDWLRQV� ³+%´�DQG� ³3RO�%U�´�GHVLJQDWH�ZHDSRQV� LQ�XVH�ZLWK�WKH�SROLFH�
IRUFH�RI�WKH�)UHH�+DQVHDWLF�&LW\�RI�%UHPHQ��WKH�VPDOOHVW�*HUPDQ�/DQG��
�
,Q� WKH�ZD\� LQGLFDWHG� LQ� ([KLELW�������$�� WKH�DEEUHYLDWLRQV� ³9�´� ³31�´� ³/´� DQG� ³-´�DUH�
XVHG�WR�LQGLFDWH�SURRI�ILULQJ�DIWHU�UHSDLU�RU�UHSODFHPHQW�RI�WKH�PDLQ�SDUWV�RI�D�ILUHDUP��
V����������:DII9�DQG�$QQH[�,,�WR�WKLV�RUGLQDQFH��
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([KLELW�������$� 6DPSOH�SURRI�ILULQJ�PDUN�
�

�
���� 0DUNLQJ�0HWKRGV�

������ 6WDPSLQJ�
6HULDO� QXPEHUV� DQG� RWKHU� PDUNV� DUH� VWDPSHG� PHFKDQLFDOO\� RQ� WKH� ZHDSRQ� ZLWK� D�
SUHVVXUH�RI�XS�WR�����NLORJUDPV�SHU�VTXDUH�PLOOLPHWHU��7KH�PDUNV�KDYH�D�GHSWK�RI�����
WR�����PLOOLPHWHUV��
������ /DVHU�(QJUDYLQJ�
/DVHU�HQJUDYHG�PDUNV�XVHG�IRU�KDUGHQHG�PDWHULDOV�KDYH�D�GHSWK�RI�������PLOOLPHWHUV��
:KHQ�GHVLJQDWHG� IRU�H[SRUW� WR�WKH�8QLWHG�6WDWHV�RI�$PHULFD�� WKH�HQJUDYLQJ�GHSWK� LV�
QRW�OHVV�WKDQ������PLOOLPHWHUV��
�
������ 3HUPDQHQFH�
,Q�WKH�FDVH�VWDPSHG�RU�ODVHU�HQJUDYHG�PDUNV�DUH�FRPSOHWHO\�JURXQG�RII�DQG�WKXV�QR�
ORQJHU� YLVLEOH�� LW� LV� SRVVLEOH� WR� UHVWRUH� WKH� RULJLQDO�PDUNV� E\� FKHPLFDO� DQG� WHFKQLFDO�
PHDQV��
�
���� 6WDWH�3ROLF\�IRU�0DUNLQJ�8QPDUNHG�:HDSRQV�
,I�XQPDUNHG�ZHDSRQV�DUH�IRXQG��WKH�FRPSHWHQW�DXWKRULWLHV��DV�D�UXOH��VXEPLW�WKHP�WR�
GHVWUXFWLRQ��XQOHVV�WKH\�DUH�UHWDLQHG� LQ�RUGHU�WR�EH�XVHG�IRU�HGXFDWLRQDO�SXUSRVHV�RI�
VWDWH�SROLFH�IRUFHV��
�
���� 0DUNLQJ�&RPSHWHQFH�
6HH�������VXSUD��
�
���� 3XEOLF�&RQWURO�RYHU�WKH�3ULYDWH�6HFWRU�0DUNLQJ�
7KH�PDUNLQJ�RI�ILUHDUPV�E\�LQGXVWU\�LV�JRYHUQHG�E\�V��������WKURXJK�����:DII*��$UPV�
PDQXIDFWXUHUV�DQG�DUPV�GHDOHUV�DUH�XQGHU�DQ�REOLJDWLRQ�WR�ZDUUDQW�WKDW�HYHU\�ILUHDUP�
SURGXFHG��WR�EH�XVHG��VROG�RU�LPSRUWHG�LQ�WKH�DUHD�RI�DSSOLFDWLRQ�RI�WKH�:DII*�LV�GXO\�
PDUNHG��
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�� 1DWLRQDO�3URFHGXUHV�IRU�WKH�&RQWURO�RYHU�
0DQXIDFWXULQJ�

���� 3URFHGXUHV�IRU�WKH�,VVXDQFH�RI�/LFHQVHV�DQG�$XWKRUL]DWLRQV�
$Q\� PDQXIDFWXULQJ�� DFTXLVLWLRQ�� WUDQVSRUW�� DQG� WUDQVIHU� RI� DV� ZHOO� DV� WUDGH� LQ�� ZDU�
ZHDSRQU\� �LQFOXGLQJ� PLOLWDU\� 6$/:�� UHTXLUHV� D� SXEOLF� OLFHQVH� WR� EH� LVVXHG� EHIRUH�
HQJDJLQJ�LQ�WKHVH�DFWLYLWLHV��
�
$V�D�UXOH��WKHVH�OLFHQVHV�DUH�JUDQWHG�LQGLYLGXDOO\�IRU�D�VSHFLILF�SHULRG�RI�WLPH��KHUHE\�
FRYHULQJ�D�OLPLWHG�QXPEHU�RI�SLHFHV��/LFHQVHV�DUH�RQO\�JUDQWHG�DIWHU�D�UHOLDELOLW\�WHVW�RI�
WKH�OLFHQVHH��LQ�WKH�FRXUVH�RI�ZKLFK�WKH�FHQWUDO�SHQDO�UHJLVWHU�LV�FRQVXOWHG��7KH�)HGHUDO�
0LQLVWU\� RI� ,QWHULRU� DQG� WKH� FRPSHWHQW� PLQLVWULHV� LQ� WKRVH� /lQGHU�� ZKHUH� OLFHQVDEOH�
WUDQVDFWLRQV� VKDOO� WDNH� SODFH�� KDYH� WR� JLYH� WKHLU� FRQVHQW� SULRU� WR� WKH� LVVXDQFH� RI� D�
OLFHQVH��
�
7KH� YDOLGLW\� RI� WKH� OLFHQVH� GHSHQGV� RQ� WKH� W\SH� RI� WUDQVDFWLRQ�� 7KXV�� D� WUDQVSRUW�
OLFHQVH�QRUPDOO\�ZLOO�KDYH�D�VKRUWHU�YDOLGLW\�WKDQ�D�PDQXIDFWXULQJ�OLFHQVH��
�
*HUPDQ�ODZ�DV�LW�VWDQGV�NQRZV�RI�QR�OLFHQVHV��ZKLFK�DUH�XQOLPLWHG�LQ�WLPH��
�
���� 5HYLHZ�DQG�5HQHZDO�RI�/LFHQVHV�
/LFHQVHV�DUH�UHQHZDEOH�XSRQ�DSSOLFDWLRQ�EHIRUH�H[SLUDWLRQ�RI�WKH�SUHYLRXV�OLFHQVH��7KH�
DSSOLFDQW� LV� UHTXLUHG� WR� VXEVWDQWLDOO\� JURXQG� WKH� UHQHZDO�� EXW� XVXDOO\� QR� IXUWKHU�
GRFXPHQWDWLRQ�ZLOO�EH�GHPDQGHG�IURP�D�ZHOO�UHQRZQHG�DSSOLFDQW�WLPHO\�VXEPLWWLQJ�D�
UHQHZDO�UHTXHVW��7KH�YDOLGLW\�RI�WKH�UHQHZHG�OLFHQVH�LV�DOVR�OLPLWHG�LQ�WLPH��
�
,I� WKH�YDOLGLW\�RI� WKH�SUHYLRXV� OLFHQVH�KDV�DOUHDG\�H[SLUHG�� WKH�DSSOLFDQW�KDV�WR� ILOH�D�
FRPSOHWH�QHZ�DSSOLFDWLRQ�ZLWK�DOO�UHOHYDQW�GRFXPHQWV��$�UHQHZDO�RI�DQ�H[SLUHG�OLFHQVH�
LV�QRW�SRVVLEOH��
�
���� 3URFHGXUHV�IRU�WKH�5HYRFDWLRQ�RI�/LFHQVHV�
7KH�UHYRFDWLRQ�RI�D� OLFHQVH�JHQHUDOO\� LV�SRVVLEOH�DW�DQ\�WLPH�DFFRUGLQJ�WR�V����RI� WKH�
:DU� :HDSRQV� &RQWURO� $FW�� 5HYRFDWLRQV� RFFXU� YHU\� VHOGRP� LQ� SUDFWLFH�� $Q� H[DPSOH�
FRXOG� EH� WKH� UHYRFDWLRQ� RI� D� PDQXIDFWXULQJ� OLFHQVH� IRU� ZHDSRQV� GHVWLQHG� WR� EH�
H[SRUWHG�WR�D�FRXQWU\��ZKLFK�KDV�EHFRPH�VXEMHFW�RI�D�PDQGDWRU\�DUPV�HPEDUJR�DIWHU�
WKH� LVVXDQFH� RI� WKH� OLFHQVH�� $QRWKHU� SRVVLEOH� UHDVRQ� IRU� WKH� UHYRFDWLRQ� RI� D�
PDQXIDFWXULQJ� OLFHQVH� FRXOG� EH� DQ� HURGHG� UHOLDELOLW\� RI� WKH� OLFHQVHKROGHU� GXH� WR� D�
FULPLQDO�SURVHFXWLRQ��
�
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���� 3HQDOL]DWLRQ�DQG�3URVHFXWLRQ�RI�,OOLFLW�0DQXIDFWXULQJ�
,OOLFLW�PDQXIDFWXULQJ�RI�ZHDSRQV�LV�D�FULPLQDO�RIIHQVH��ZKLFK�FDQ�EH�SHQDOL]HG�LQ�VHYHUH�
FDVHV�ZLWK�VHQWHQFHV�RI�XS�WR����\HDUV�RI�LPSULVRQPHQW��
�
���� 5HFRUG�NHHSLQJ�
$OO�OLFHQVHKROGHUV�DUH�REOLJHG�WR�NHHS�WKH�QHFHVVDU\�GRFXPHQWV�IRU�DW�OHDVW�WHQ�\HDUV�
LQ�RUGHU�WR�PDNH�RQ�VLWH�LQVSHFWLRQV�RI�WKH�VXSHUYLVLQJ�DXWKRULWLHV�SRVVLEOH��6XFK�RQ�
VLWH�LQVSHFWLRQV�WDNH�SODFH�UHJXODUO\�DQG�PD\�EH�FDUULHG�RXW�DV�FKDOOHQJH�LQVSHFWLRQV��
�
$GGLWLRQDOO\�� HDFK� DUPV�PDQXIDFWXUHU� LV� REOLJHG� WR� NHHS� �L��DQ� DUPV�PDQXIDFWXULQJ�
UHJLVWHU� �:DIIHQKHUVWHOOXQJVEXFK�� DQG� �LL��D� UHJLVWHU� RI� WKH� WUDGH� LQ� DUPV�
�:DIIHQKDQGHOVEXFK���7KHVH�UHJLVWHUV�FRQWDLQ�LQIRUPDWLRQ�RQ�WKH�SURGXFWLRQ�RI�DUPV��
WKH� UHFLSLHQWV� RI� WKH� DUPV�� WKH� SURGXFWLRQ� QXPEHUV�� DQG� WKH� SURGXFWLRQ� VLJQV� �H�J��
UHJLVWHUHG� WUDGHPDUNV� RU� WKH� QDPH� RI� WKH�PDQXIDFWXUHU��� 8SRQ� FRQVXOWDWLRQ� RI� WKH�
UHJLVWHUV��LW�LV�SRVVLEOH�WR�GHWHUPLQH�ZKHWKHU�D�VSHFLILF�PDUNHG�DUP�ZDV�PDQXIDFWXUHG�
E\�WKH�FRPSDQ\�LQ�TXHVWLRQ��0DUNLQJV�PD\�GLIIHU�DFFRUGLQJ�WR�FOLHQWV¶�ZLVKHV��EXW�LW�LV�
JXDUDQWHHG�WKDW�D�ODWHU�LGHQWLILFDWLRQ�LV�SRVVLEOH��
�
$V�WR�QRQ�PLOLWDU\�ZHDSRQV��LQVSHFWLRQV�WDNH�SODFH�RQFH�D�\HDU��WKH\�DUH�FDUULHG�RXW�
E\�WKH�FRPSHWHQW�UHJLRQDO�DGPLQLVWUDWLYH�DXWKRULW\��
�
&RQFHUQLQJ�ZDU�ZHDSRQV��FRPSDQLHV�KDYH�WR�REVHUYH�VSHFLDO�UHSRUWLQJ�REOLJDWLRQV�E\�
VXEPLWWLQJ�EL�DQQXDO�VWDWHPHQWV�WR�WKH�)HGHUDO�2IILFH�RI�(FRQRPLFV�DQG�([SRUW�&RQWURO�
�%XQGHVDPW� I�U� :LUWVFKDIW� XQG� $XVIXKUNRQWUROOH�� RIILFLDO� DFURQ\P�� ³%$)$´�� RQ� DOO�
UHJLVWHUHG� WUDQVDFWLRQV�� (YHU\� VHFRQG� \HDU�� %$)$� FDUULHV� RXW� LQVSHFWLRQV� EDVHG� RQ�
WKHVH�VWDWHPHQWV��
�



� ��

�� ([SRUW�3ROLF\�3URFHGXUHV�DQG�'RFXPHQWDWLRQ��
&RQWURO�RYHU�%URNHULQJ�

���� ([SRUW�

������ 1DWLRQDO�/HJLVODWLRQ�
*HUPDQ�H[SRUWV�RI�PLOLWDU\�HTXLSPHQW��LQFOXGLQJ�6$/:��DUH�UHJXODWHG�LQ�WKH�%DVLF�/DZ�
�**���WKH�:DU�:HDSRQV�&RQWURO�$FW��.:.*��DQG�WKH�)RUHLJQ�7UDGH�DQG�3D\PHQWV�$FW�
�$X�HQZLUWVFKDIWVJHVHW]�� RIILFLDO� DFURQ\P�� ³$:*´�� LQ� FRQMXQFWLRQ� ZLWK� WKH� )RUHLJQ�
7UDGH� DQG� 3D\PHQWV� 2UGLQDQFH� �9HURUGQXQJ� ]XU� 'XUFKI�KUXQJ� GHV�
$X�HQZLUWVFKDIWVJHVHW]HV�±�$X�HQZLUWVFKDIWVYHURUGQXQJ�±��RIILFLDO�DFURQ\P��³$:9´���
,Q�DGGLWLRQ��WKH�*HUPDQ�JRYHUQPHQW�DGRSWHG�³3ROLWLFDO�3ULQFLSOHV�*RYHUQLQJ�WKH�([SRUW�
RI� :DU� :HDSRQV� DQG� 2WKHU� 0LOLWDU\� (TXLSPHQW´� �KHUHLQDIWHU�� 3ROLWLFDO� 3ULQFLSOHV�� LQ�
-DQXDU\������ WR�SURYLGH�WKH� OLFHQVLQJ�DJHQFLHV�ZLWK�JXLGHOLQHV� IRU� WKH�VFRSH�RI��DQG�
OLPLWV�WR��WKH�GLVFUHWLRQ�XQGHU�ZKLFK�WKH\�DUH�WR�DFW��
�
7KH�:DU�:HDSRQV�&RQWURO�$FW��.:.*��VWLSXODWHV�WKDW� D O O � KDQG O LQJ �RI�ZDU�ZHDSRQV�
UHTXLUHV� SULRU� DSSURYDO�� WKLV� UHTXLUHPHQW� SULPDULO\� UHIHUV� WR� WKH� PDQXIDFWXULQJ��
DFTXLVLWLRQ�DQG�WUDQVIHU�RI�DOO�FRQWUROOHG�LWHPV�DV�ZHOO�DV�WR�DOO�W\SHV�RI�WUDQVSRUW�ERWK�
ZLWKLQ�*HUPDQ\�DQG�LQ�LPSRUW��H[SRUW�DQG�WUDQVLW�FRQWH[WV��
�
3XUVXDQW�WR�VHF����.:.*��WKHUH�LV�QR�OHJDO�FODLP�WR�D�OLFHQVH��,QVWHDG��D�OLFHQVH�PXVW�
EH� UHIXVHG� ZKHUH� WKHUH� LV� D� WKUHDW� WKDW� ZDU� ZHDSRQV� PLJKW� EH� XVHG� IRU� SHDFH�
GLVWXUELQJ� DFWV�� ZKHUH� *HUPDQ\¶V� REOLJDWLRQV� XQGHU� LQWHUQDWLRQDO� SXEOLF� ODZ� ZLOO� EH�
YLRODWHG��RU�ZKHUH�DSSOLFDQWV�DUH�XQDEOH�WR�SURYH�WKDW�WKH\�DUH�VXIILFLHQWO\�UHOLDEOH�IRU�
KDQGOLQJ� ZDU� ZHDSRQV�� %H\RQG� WKLV�� WKH� LVVXDQFH� RU� UHIXVDO� RI� DQ� H[SRUW� OLFHQVH� LV�
VXEMHFW�WR�WKH�SROLWLFDO�GLVFUHWLRQ�RI�WKH�)HGHUDO�*RYHUQPHQW��DQG�LW�PDNHV�XVH�RI�LW�LQ�
OLQH�ZLWK�WKH�3ROLWLFDO�3ULQFLSOHV�UHIHUUHG�WR�DERYH��
�
7KH� H[SRUW � RI� VR�FDOOHG� ³PLOLWDU\� HTXLSPHQW´� �ZDU� ZHDSRQV� DQG� RWKHU� PLOLWDU\�
HTXLSPHQW�� LV�VXEMHFW� WR�WKH� UXOHV�FRQWDLQHG� LQ�WKH�)RUHLJQ�7UDGH�DQG�3D\PHQWV�$FW�
�$:*��DQG�WKH�)RUHLJQ�7UDGH�DQG�3D\PHQWV�2UGLQDQFH��$:9���7KH�DSSOLFDQW�KDV � D �
U LJKW �WR�UHFHLYH�DQ�H[SRUW�OLFHQVH�XQ OHVV �D�OLFHQVH�FDQQRW�EH�LVVXHG�EHFDXVH�RQH�RI�
WKH�SULQFLSOHV�RI�V����$:*�ZRXOG�EH�YLRODWHG��VDIHJXDUGLQJ�HVVHQWLDO�VHFXULW\�LQWHUHVWV�
RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��GLVUXSWLRQ�WR�WKH�SHDFHIXO�FRH[LVWHQFH�RI�QDWLRQV��
FRQVLGHUDEOH� GLVUXSWLRQ� WR� *HUPDQ\¶V� IRUHLJQ� UHODWLRQV��� ([SRUW� OLFHQVHV� FDQ� RQO\� EH�
UHYRNHG� XQGHU� FHUWDLQ� QDUURZ� OHJDO� SUHFRQGLWLRQV�� WKHVH� FDVHV� RFFXU� YHU\� UDUHO\� LQ�
SUDFWLFH��
�
,Q� FHUWDLQ� FDVHV�� WKH� H[SRUW� RI� PLOLWDU\� HTXLSPHQW� GRHV� QRW� UHTXLUH� DQ� LQGLYLGXDO�
OLFHQVH��7KHVH�H[HPSWLRQV�DUH�OLVWHG�LQ�V�����$:9�DQG�DUH�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�
��������LQIUD��
�
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7KH�$QQH[�WR�V�������.:.*��HQWLWOHG�³:DU�:HDSRQV�/LVW�´�FRQWDLQV�DOO�LWHPV�ZKLFK�DUH�
FRQVLGHUHG�WR�EH�ZDU�ZHDSRQV�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�.:.*��
�
3DUW�,�V��$�RI�$QQH[�$/�WR�WKH�$:9��HQWLWOHG�³([SRUW�/LVW�´�FRQWDLQV�DOO�LWHPV�ZKLFK�DUH�
FRQVLGHUHG� WR�EH�PLOLWDU\�HTXLSPHQW� LQ�WKH�XQGHUVWDQGLQJ�RI� WKH�$:*�DQG�WKH�$:9��
:DU�ZHDSRQV�FRQVWLWXWH�D�VXEFDWHJRU\�RI�PLOLWDU\�HTXLSPHQW��
�
6$/:�GR�QRW�FRQVWLWXWH�VSHFLILF�VXE�FDWHJRULHV�RI�PLOLWDU\�HTXLSPHQW��,W� LV��KRZHYHU��
SRVVLEOH�WR�LGHQWLI\�LQ�WKHVH�OLVWV�WKH�LWHPV�GHILQHG�DV�6$/:�SXUVXDQW�WR�WKH�IRRWQRWH�
WR� WKH� WKLUG� SUHDPEXODU� FODXVH� RI� WKH� 26&(� 'RFXPHQW� RQ� 6PDOO� $UPV� DQG� /LJKW�
:HDSRQV�� 6$/:� DUH� FRYHUHG� E\� YDULRXV� FDWHJRULHV� RI� 3DUW�,� V��$� RI� WKH� ([SRUW� /LVW��
DQG�RU� E\� WKH� :DU� :HDSRQV� /LVW� FDWHJRULHV�� 7KH� OHJDO� WUHDWPHQW� RI� D� JLYHQ� 6$/:�
GHSHQGV� RQ�ZKHWKHU� LW� FRQVWLWXWHV� D�ZDU�ZHDSRQ�RU� RWKHU�PLOLWDU\� HTXLSPHQW�XQGHU�
*HUPDQ�ODZ��
�
*HUPDQ\¶V� QDWLRQDO� OLVWV� DUH� LQ� FRLQFLGHQFH� ZLWK� UHOHYDQW� LQWHUQDWLRQDO� FRQWURO� OLVWV��
VXFK�DV�WKH�:DVVHQDDU�$UUDQJHPHQW�OLVW�RU�WKH�(8�&RPPRQ�/LVW�RI�0LOLWDU\�(TXLSPHQW�
DV�DGRSWHG�E\�WKH�(8�&RXQFLO�RQ�$SULO�����������
�
������ *HUPDQ�([SRUW�3ROLF\�DQG�,QWHUQDWLRQDO�&RPPLWPHQWV�
*HUPDQ\¶V�SROLF\�RQ�H[SRUWV�RI�PLOLWDU\�HTXLSPHQW�LV�SDUW�RI�KHU�IRUHLJQ�DQG�VHFXULW\�
SROLF\�� ZKLFK� LV� DLPHG� DW� SUHVHUYLQJ� SHDFH�� ,W� FRUUHVSRQGV� WR� GHFLVLRQV� RQ� YDOXHV��
ZKLFK� KDYH� EHHQ� ILUPO\� HQWUHQFKHG� DFURVV� WKH� SROLWLFDO� VSHFWUXP� VLQFH� WKH� *HUPDQ�
FRQVWLWXWLRQ�ZDV�SURPXOJDWHG��7KHUH� LV�D�EURDG�FRQVHQVXV� LQ�WKH�*HUPDQ�3DUOLDPHQW�
RQ� WKH� OHJDO� DQG� SROLWLFDO� IRXQGDWLRQV� RI� *HUPDQ\¶V� SROLF\� RQ� H[SRUWV� RI� PLOLWDU\�
HTXLSPHQW�DQG�WKH�UHVWULFWLYH�DSSURDFK�WDNHQ�E\�WKH�JRYHUQPHQW��
�
,Q� SDUWLFXODU�� H[SRUW� EDQV� DGRSWHG� E\� WKH� 8QLWHG� 1DWLRQV� 2UJDQL]DWLRQ� RU� RWKHU�
LQWHUQDWLRQDO� RUJDQL]DWLRQV� SURKLELW� GHOLYHU\� RI� PLOLWDU\� HTXLSPHQW� WR� HPEDUJRHG�
GHVWLQDWLRQV��6XFK�H[SRUW�HPEDUJRHV��LQ�RUGHU�WR�WUDQVODWH�WKHP�LQWR�QDWLRQDO�ODZ��GR�
QRW�±�FRQWUDU\�WR�RWKHU��PRUH�FRPSUHKHQVLYH�DUUDQJHPHQWV�±�UHTXLUH�DQ\�VSHFLDO�OHJDO�
SURYLVLRQV�� 7KH� UDQJH� RI� HPEDUJRHG� JRRGV� LV� EDVLFDOO\� LGHQWLFDO� ZLWK� WKH� PLOLWDU\�
HTXLSPHQW� DV� VHW� IRUWK� LQ� 3DUW�,� V��$� RI� WKH� ([SRUW� /LVW�� ,Q� SUDFWLFH�� WKH� HPEDUJR�
SURYLVLRQV�DUH�WUDQVSRVHG�LQWR�SUDFWLFH�E\�QRW�JUDQWLQJ�DQ\�OLFHQVHV�IRU�WKH�H[SRUW�RI�
VXFK�JRRGV�WR�HPEDUJRHG�GHVWLQDWLRQV��
�
'HFLVLRQV� RQ� WKH� H[SRUW� RI� ZDU� ZHDSRQV� DQG� RWKHU� PLOLWDU\� HTXLSPHQW� DUH� PDLQO\�
EDVHG� RQ� WKH�3ROLWLFDO� 3ULQFLSOHV�� DGRSWHG� RQ� -DQXDU\����������� DQG� RQ� WKH� UHOHYDQW�
(XURSHDQ� DQG� LQWHUQDWLRQDO� FRPPLWPHQWV� HQWHUHG� LQWR� E\� WKH� *HUPDQ� JRYHUQPHQW��
SDUWLFXODUO\� RQ� WKH� (8� &RGH� RI� &RQGXFW� RQ� $UPV� ([SRUWV� DGRSWHG� E\� WKH� (XURSHDQ�
&RXQFLO�RQ�-XQH����������
�
([SRUWV� RI� ZDU� ZHDSRQV� DQG� RWKHU� PLOLWDU\� HTXLSPHQW� ERWK� WR� 1$72� DQG� WR� (8�
PHPEHU� VWDWHV� DV�ZHOO� DV� WR� ³1$72�HTXLYDOHQW� FRXQWULHV�´� VXFK�DV�$XVWUDOLD�� -DSDQ��
1HZ�=HDODQG�RU�6ZLW]HUODQG��DUH�LQ�OLQH�ZLWK�*HUPDQ\¶V�VHFXULW\�LQWHUHVWV�DQG�DUH��LQ�
SULQFLSOH��XQUHVWULFWHG��([SRUWV�RI�ZDU�ZHDSRQV�WR�WKLUG�FRXQWULHV��LQ�FRQWUDVW��DUH�RQO\�
IHDVLEOH� LI� LQGLFDWHG� E\� SDUDPRXQW� IRUHLJQ� DQG� VHFXULW\� SROLF\� LQWHUHVWV�� EHDULQJ� LQ�
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PLQG� WKH� LQWHUHVWV�RI�1$72�� ,Q� WKLV�FRQWH[W��HPSOR\PHQW�DVSHFWV�DUH�QRW�DOORZHG�WR�
SOD\�D�VLJQLILFDQW�UROH��
�
7KH�H[SRUW�RI�RWKHU�PLOLWDU\�HTXLSPHQW�LV�DXWKRUL]HG�WR�WKH�H[WHQW�WKDW�WKH�SURYLVLRQV�
RI�VHF����$:*�GR�QRW�SUHVFULEH�RWKHUZLVH��WKHVH�SURYLVLRQV�DLP�WR�SURWHFW�WKH�VHFXULW\�
RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��WKH�SHDFHIXO�FRH[LVWHQFH�RI�QDWLRQV��DQG�IRUHLJQ�
UHODWLRQV��
�
'HFLVLRQV�RQ�H[SRUWV�RI�ZDU�ZHDSRQV�DQG�RWKHU�PLOLWDU\�HTXLSPHQW�DUH�PDGH�RQ�WKH�
EDVLV� RI� D� WKRURXJK� H[DPLQDWLRQ� RI� HDFK� LQGLYLGXDO� FDVH�� 7KH� LVVXH� RI� UHVSHFW� IRU�
KXPDQ�ULJKWV�LQ�WKH�FRXQWULHV�RI�GHVWLQDWLRQ�LV�D�NH\�IDFWRU�LQ�GHFLGLQJ�ZKHWKHU�RU�QRW�
WR�JUDQW� OLFHQVHV��$QRWKHU�VLJQLILFDQW�DVSHFW� LV�ZKHWKHU�DQ�DUPHG�FRQIOLFW� LV�� LQ� IDFW��
RQJRLQJ��RU� LV� OLNHO\�WR�RFFXU�EHWZHHQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ�DQG� LWV�QHLJKERULQJ�
VWDWHV��,Q�JHQHUDO��LW�PXVW�EH�FHUWDLQ�WKDW�WKH�PLOLWDU\�HTXLSPHQW�ZLOO�RQO\�EH�XVHG�IRU�
SXUSRVHV�RI�GHIHQVH�DQG�UHPDLQ�LQ�WKH�FRXQWU\�RI�GHVWLQDWLRQ���
�
$V�D�SROLWLFDOO\�ELQGLQJ�LQVWUXPHQW��WKH�(8�&RGH�RI�&RQGXFW�RQ�$UPV�([SRUWV�IRUPV�DQ�
LQWHJUDO�SDUW�RI�WKH������3ROLWLFDO�3ULQFLSOHV��ZKLFK�DOVR�FRPSULVH�WKH�FRPPRQ�H[SRUW�
FULWHULD� VHW� IRUWK� LQ� V��,,,� SDUDJUDSK��$�� RI� WKH�26&(�'RFXPHQW� RQ� 6PDOO� $UPV� DQG�
/LJKW�:HDSRQV��
�
7KH�UHVWULFWLYH�DWWLWXGH�RI�*HUPDQ\¶V�H[SRUW�SROLF\�LV�UHIOHFWHG�LQ�WKH�IDFW�WKDW�PLOLWDU\�
HTXLSPHQW�UHSUHVHQWV�RQO\�D�PLQRU�SURSRUWLRQ�RI�WKH�HQWLUHW\�RI�*HUPDQ�H[SRUWV��)RU�
H[DPSOH��H[SRUWV�RI�ZDU�ZHDSRQV�WUDGLWLRQDOO\�DFFRXQW�IRU�QRW�PRUH�WKDQ������RI�DOO�
H[SRUWV��DQG�DUH�PDLQO\�GLUHFWHG�WR�FRXQWULHV��ZKLFK�DUH�PHPEHUV�RI�1$72�RU�RI�WKH�
2(&'��7KLV�LV�SDUWLFXODUO\�YDOLG�IRU�6$/:��
�
������ 7\SHV�RI�/LFHQVHV�IRU�)LQDO�([SRUWV�
*HUPDQ� ODZ� RQ� IRUHLJQ� WUDGH� DQG� SD\PHQWV� GHILQHV� IRXU� W\SHV� RI� OLFHQVHV� IRU� ILQDO�
H[SRUWV�� �L��LQGLYLGXDO� OLFHQVHV�� �LL��PD[LPXP� DPRXQW� OLFHQVHV�� �LLL��FROOHFWLYH� H[SRUW�
OLFHQVHV�� DQG� �LY��JHQHUDO� OLFHQVHV�� +RZHYHU�� IRU� WKH� H[SRUW� RI� 6$/:�RQO\� LQGLYLGXDO�
OLFHQFHV�DUH�DYDLODEOH��7KH��LQGLYLGXDO�OLFHQFH���(LQ]HOJHQHPLJXQJ��LV�WKH�EDVLF�H[SRUW�
OLFHQFH��,W�DXWKRUL]HV�WKH�H[SRUW�RI�RQH�RU�VHYHUDO�SLHFHV�RI�HTXLSPHQW�WR�RQH�UHFLSLHQW�
XSRQ�DSSOLFDWLRQ��
�
������ /LFHQVHV�IRU�7HPSRUDU\�([SRUWV�
/LFHQVHV� IRU� WHPSRUDU\� H[SRUWV� DUH� LVVXHG� LQ� SULQFLSOH� DFFRUGLQJ� WR� WKH� VDPH�
SURYLVLRQV�DQG�DGPLQLVWUDWLYH�SURFHHGLQJV�DV�OLFHQVHV�IRU�ILQDO�H[SRUWV��7KXV��OLFHQVHV�
IRU�WKH�SUHVHQWDWLRQ�RI�VHQVLWLYH�JRRGV�RQ�D�WUDGH�IDLU�KRVWHG�LQ�D�FRXQWU\�FRQVLGHUHG�
DV�D�FULWLFDO�GHVWLQDWLRQ�PD\�EH�UHIXVHG��7KH�GXUDWLRQ�RI�D�OLFHQVH�PD\�EH�GLVWLQFW�IURP�
XVXDO�OLFHQVH�GXUDWLRQV��
�
7KH� RQO\� DGYDQWDJH� IRU� WKH� DSSOLFDQW� LV� WKDW� KH� LV� QRW� REOLJHG� WR� ILOH� HQG�XVHU�
GRFXPHQWV�ZLWK�WKH�DSSOLFDWLRQ��+RZHYHU��WKH�OLFHQVH�PD\�SURYLGH�WKDW�WKH�H[SRUWHG�
JRRG�PXVW�EH�UHLPSRUWHG�WR�*HUPDQ\��7KLV�PHDQV�WKDW�WKH�H[SRUWHU�PXVW�SURYH�WKDW�
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WKH�JRRGV�KDYH�EHHQ�UHLPSRUWHG�WR�*HUPDQ\�XSRQ�H[SLUDWLRQ�RI�WKH�OLFHQVH��8VXDOO\��
WKH�H[SRUWHU�SURYLGHV�%$)$�ZLWK�VXLWDEOH�GRFXPHQWV�LVVXHG�E\�D�*HUPDQ�FXVWRPV�RU�
WD[�DXWKRULW\��RU�ZLWK�VLPLODU�HYLGHQFH��
�
+XQWLQJ� DUPV� PD\� EH� WHPSRUDULO\� H[SRUWHG� ZLWKRXW� D� OLFHQVH� LQ� DFFRUGDQFH� ZLWK�
V������������ $:9�� +RZHYHU�� KXQWLQJ� DUPV� PXVW� EH� UHLPSRUWHG� WR� *HUPDQ\� ZLWKLQ�
WKUHH�PRQWKV��0RUHRYHU��WKLV�VWDWXWRU\�UXOH�SURYLGHV�IRU�H[HPSWLRQV�IRU�FHUWDLQ�PHDQV�
RI�WUDQVSRUW��
�
6LPLODU�WR�WHPSRUDU\�H[SRUWV��UHH[SRUWV�DUH�� LQ�JHQHUDO��WUHDWHG�DFFRUGLQJ�WR�JHQHUDO�
UXOHV��
�
������ 3HULRG�RI�9DOLGLW\�RI�/LFHQVHV�
,Q�JHQHUDO��*HUPDQ�H[SRUW�OLFHQVHV�DUH�YDOLG�IRU�D�WLPH�SHULRG�RI�WZR�\HDUV��7KH\�PD\�
RQO\� RQFH� EH� H[WHQGHG� IRU� DQRWKHU� WZR� \HDUV�� +RZHYHU�� LQGLYLGXDO� OLFHQVHV� IRU� WKH�
H[SRUW�RI�PLOLWDU\�HTXLSPHQW� DUH� YDOLG� RQO\� IRU�RQH�\HDU�� WKH\�PD\�EH�H[WHQGHG� IRU�
DQRWKHU�\HDU��7KH�UHDVRQ�IRU�WKLV�H[FHSWLRQ� LV�WKDW� OLFHQVHV�IRU�WKH�H[SRUW�RI�PLOLWDU\�
HTXLSPHQW�DUH�LQ�SDUWLFXODU�VXEMHFW�WR�D�SROLWLFDO�HYDOXDWLRQ�RI�WKH�JLYHQ�FLUFXPVWDQFHV�
ZKLFK� PD\� YDU\� LQ� WLPH�� 7KXV�� WKHUH� LV� D� PD[LPXP� GXUDWLRQ� RI� YDOLGLW\� RI� H[SRUW�
OLFHQVHV� LQ�FDVH�RI�PLOLWDU\�HTXLSPHQW�RI� WZR�\HDUV�DQG� LQ�FDVH�RI�GXDO�XVH�JRRGV�RI�
IRXU�\HDUV��LQFOXGLQJ�SRVVLEOH�H[WHQVLRQV���
�
7KH� SURFHHGLQJV� IRU� DQ� DSSOLFDWLRQ� IRU� H[WHQVLRQ� DUH� JRYHUQHG� E\� WKH� VDPH� VWULFW�
SULQFLSOHV�DV�WKRVH�WKDW�DSSO\�ZKHQ�LVVXLQJ�D�QHZ�OLFHQVH��
�
,Q�FDVH�RI�WHPSRUDU\�H[SRUWV��WKH�GXUDWLRQ�RI�D�OLFHQVH�PD\�EH�VWLSXODWHG�DFFRUGLQJ�WR�
WKH� FLUFXPVWDQFHV� SUHYDLOLQJ� LQ� WKH� LQGLYLGXDO� FDVH� �H�J�� IRU� WKH� GXUDWLRQ� RI� D� WUDGH�
IDLU���
�
,Q�FRQWUDVW� WR�DOO�RWKHU�W\SHV�RI� OLFHQVHV��JHQHUDO� OLFHQVHV�DUH�LVVXHG�H[�RIILFLR��7KH\�
H[SLUH�DW�WKH�HQG�RI�D�FDOHQGDU�\HDU�DQG�PD\�EH�H[WHQGHG�IRU�IXUWKHU�FDOHQGDU�\HDUV��
�
������ /LFHQVLQJ�$XWKRULW\�
$V� IDU� DV� ZDU � ZHDSRQV � DUH� FRQFHUQHG�� WKH� OLFHQVLQJ� DXWKRULW\� IRU� FRPPHUFLDO�
H[SRUWV� LV�WKH�)HGHUDO�0LQLVWU\�RI�(FRQRPLFV�DQG�7HFKQRORJ\��7KH�)HGHUDO�0LQLVWU\�RI�
'HIHQVH� LV�UHVSRQVLEOH�IRU�PDWWHUV�UHODWLQJ�WR�WKH�)HGHUDO�$UPHG�)RUFHV��7KH�)HGHUDO�
0LQLVWU\� RI� )LQDQFH� DQG� WKH� )HGHUDO� 0LQLVWU\� RI� WKH� ,QWHULRU� DUH� DOVR� UHVSRQVLEOH� IRU�
FHUWDLQ�VSHFLILF�DUHDV��
�
$SSOLFDWLRQV� IURP� FRPSDQLHV� VKRXOG� WKHUHIRUH� QRUPDOO\� EH� VXEPLWWHG� WR� WKH� )HGHUDO�
0LQLVWU\�RI�(FRQRPLFV�DQG�7HFKQRORJ\��WKH�PLQLVWU\�GHFLGHV�RQ�WKHVH�SURMHFWV�LQ�FORVH�
FRRSHUDWLRQ�ZLWK�WKH�)HGHUDO�)RUHLJQ�2IILFH�DQG�WKH�)HGHUDO�0LQLVWU\�RI�'HIHQVH��
�
$SSOLFDWLRQV�IRU�WKH�H[SRUW�RI�R WKHU � PL O L WDU\ � HTX LSPHQW�VKRXOG�EH�VXEPLWWHG�WR�
%$)$�� 6HQVLWLYH� RU� VLJQLILFDQW� SURMHFWV� DUH�� KRZHYHU�� UHJXODUO\� VXEPLWWHG� WR� WKH�
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)HGHUDO� 0LQLVWU\� RI� (FRQRPLFV� DQG� 7HFKQRORJ\� DQG� WKH� )HGHUDO� )RUHLJQ� 2IILFH� IRU�
SROLWLFDO�DVVHVVPHQW��
�
������ &LUFXPVWDQFHV�LQ�:KLFK�D�/LFHQVH�LV�1RW�5HTXLUHG�
([HPSWLRQV� IURP� WKH� REOLJDWLRQ� WR� REWDLQ� D� OLFHQVH� DUH� SURYLGHG� IRU� LQ� V����� $:9��
7KXV��LQ�WKH�FDVHV�RI�H[SRUWV�PHQWLRQHG�LQ�WKLV�SURYLVLRQ��QR�OLFHQVH�LV�UHTXLUHG���
�
7KH� OLVW�RI�H[HPSWLRQV�VHW� IRUWK� LQ� V�����$:9� FRPSULVHV�PDLQO\�GD\�WR�GD\�EXVLQHVV�
PDWWHUV� KDYLQJ� QR� PDMRU� LPSRUWDQFH� IRU� H[SRUW� FRQWURO� LVVXHV�� $V� DQ� H[DPSOH��
PHQWLRQ�VKRXOG�EH�PDGH�RI�UHSDLU�PDWHULDOV�QRW� LQFOXGHG� LQ�WKH�:DU�:HDSRQV�/LVW� LI�
WKH� ILQDO� GHVWLQDWLRQ� LV� D� SULYLOHJHG� FRXQWU\�PHQWLRQHG� LQ� V���� RI�$QQH[�,,� WR� WKH� (&�
'XDO�8VH�5HJXODWLRQ�1R�������������V����>�@>��@�$:9���
�
&RQWUDU\� WR� IRUHLJQ� OHJLVODWLRQ�� *HUPDQ� ODZ� NQRZV� RI� QR� OLFHQVLQJ� UHTXLUHPHQW� IRU�
HQWHULQJ�LQWR�FRQWUDFW�QHJRWLDWLRQV�DQG��ZLWK�WKH�H[FHSWLRQ�RI�V���D�.:.*�DQG�V�����
���$:9� DV� H[SODLQHG� LQ��������� LQIUD�� IRU� FRQWUDFW�PDNLQJ� LWVHOI��+RZHYHU��DV� IDU�DV�
WKH� H[HFXWLRQ� RI� D� OLFHQVHG� SURGXFWLRQ� DJUHHPHQW� UHTXLUHV� WKH� H[SRUW� RI� PLOLWDU\�
HTXLSPHQW� �H�J�� SURGXFWLRQ� GRFXPHQWDWLRQ��� REWDLQLQJ� VXFK� D� OLFHQVH� LV� UHTXLUHG�
EHIRUH�WKH�PLOLWDU\�HTXLSPHQW�FDQ�DFWXDOO\�EH�H[SRUWHG��
�
������ 5HYRFDWLRQ�RI�/LFHQVHV�
$� OLFHQVH� PD\� EH� UHYRNHG� LI� WKH� DSSOLFDQW� GRHV� QRW� FRPSO\� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV�VHW�IRUWK�LQ�WKH�OLFHQVH��,I�QHZ�IDFWV�RFFXU�DIWHU�D�OLFHQVH�KDV�EHHQ�JUDQWHG��
ZKLFK�ZRXOG� KDYH� MXVWLILHG� WKH� GHQLDO� RI� WKH� OLFHQVH�� WKH� OLFHQVH�PD\� EH� UHYRNHG� LQ�
FDVH� RI� D� GDQJHU� IRU� SXEOLF� LQWHUHVWV�� 7KH� OLFHQVH�PD\� DOVR� EH� UHYRNHG� LQ� RUGHU� WR�
SUHYHQW� PDMRU� GDPDJH� WR� SXEOLF� LQWHUHVWV�� ,Q� FHUWDLQ� FDVHV� WKH� DSSOLFDQW� PD\� EH�
HQWLWOHG�WR�GDPDJHV��LI�KH�PDGH�XVH�RI�KLV�OLFHQVH�LQ�JRRG�IDLWK�EHIRUH�UHYRFDWLRQ��
�
������ (PEDUJRHG�'HVWLQDWLRQV�DQG�$UHDV�RI�&RQFHUQ�
6HH���������VXSUD��
�
������� $GYDQFH�5XOLQJV�
$SSO\LQJ�IRU�DGYDQFH�UXOLQJV�KDV�WXUQHG�RXW�WR�EH�D�YDOXDEOH�LQVWUXPHQW�LQ�SUDFWLFH��DV�
WKLV�LQVWUXPHQW�SHUPLWV�HQWHUSULVHV�WR�IRUHVHH�DQG�WR�NQRZ�IURP�DQ�HDUO\�GDWH�ZKHWKHU�
WKH\�ZRXOG� VWDQG� D� FKDQFH� RI� REWDLQLQJ� WKH� ILQDO� H[SRUW� OLFHQVH� QHHGHG� WR� KHOS� WKH�
SURSRVHG�GHDO�PDWHULDOL]H�±�SURYLGHG��RI�FRXUVH��WKDW�WKH�FLUFXPVWDQFHV�SUHYDLOLQJ�DW�
WKH�GDWH�RQ�ZKLFK� WKH� LQTXLU\�ZDV�VXEPLWWHG�KDYH�QRW�FKDQJHG�� ,Q�DGYDQFH�UXOLQJV��
WKH�VDPH�SURFHGXUDO�UXOHV�DQG�PDWHULDO�FULWHULD�DSSO\�DV�LQ�RUGLQDU\�OLFHQVH�FDVHV��
�
$GYDQFH�UXOLQJV�FRQFHUQLQJ�ZDU � ZHDSRQU\ �DUH�PDGH�E\�WKH�)HGHUDO�)RUHLJQ�2IILFH�
DIWHU� FRQVXOWDWLRQ�ZLWK�RWKHU� )HGHUDO�0LQLVWULHV� DQG�$JHQFLHV��ZKHUHDV�FDVHV�GHDOLQJ�
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ZLWK�R WKHU � PL O L WDU\ � HTX LSPHQW � OD\�ZLWK� WKH� UXOLQJ�DXWKRULW\� RI�%$)$��6HQVLWLYH�
DQG� VLJQLILFDQW� SURMHFWV� LQ� WKH� ILHOG� RI� RWKHU� PLOLWDU\� HTXLSPHQW� DUH�� E\� ZD\� RI�
UHFRXUVH��VXEPLWWHG�WR�WKH�)HGHUDO�*RYHUQPHQW��
�
$Q�DGYDQFH�UXOLQJ�LV�OHJDOO\�ELQGLQJ�XSRQ�%$)$��
�
������� /LFHQVHV�,VVXHG�SHU�$QQXP�
7KH�IROORZLQJ�H[KLELWV�GLVSOD\�WKH�FKDQJHV�LQ�WKH�QXPEHU�RI�LQGLYLGXDO�H[SRUW�OLFHQVHV�
IRU�VPDOO�DUPV��$��DQG�DPPXQLWLRQ��%���
�
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([KLELW��������$� ,QGLYLGXDO�H[SRUW�OLFHQVHV�IRU�VPDOO�DUPV�
��YDOXH�LQ�¼�0LOOLRQV���

�
<HDU� (8�&RXQWULHV� 1$72�

FRXQWULHV�RU�
FRXQWULHV�

ZLWK�VWDWXV�
HTXDO�WR�
1$72�
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�
������� &RPSDQ\�$UFKLYHV�RQ�/LFHQVH�'RFXPHQWDWLRQ�
$OO�OLFHQVH�GRFXPHQWDWLRQ�LV�WR�EH�NHSW�IRU�WHQ�\HDUV��&DVHV�RI�PDMRU�LPSRUWDQFH�PD\�
LPSO\�DQ�HYHQ�ORQJHU�SHULRG�RI�VWRUDJH��
�
������� 1HFHVVLW\�WR�3URYLGH�(QG�8VH�'RFXPHQWDWLRQ�
,Q�RUGHU� WR�H[SRUW�ZDU�ZHDSRQV�RU�RWKHU�PLOLWDU\�HTXLSPHQW��DQ�HQG�XVHU�GRFXPHQW�
PXVW� QRUPDOO\� EH� VXEPLWWHG� DORQJ� ZLWK� WKH� DSSOLFDWLRQ�� ,Q� WKH� FDVH� RI� HQG�XVHU�
GRFXPHQWV�� D� GLVWLQFWLRQ� LV� FKLHIO\� PDGH� EHWZHHQ� �L��RIILFLDO� HQG�XVHU� GHFODUDWLRQV�
�H[KLELWRU�� JRYHUQPHQW� RU� DXWKRULW\� RI� WKH� FRXQWU\� RI� GHVWLQDWLRQ��� �LL��SULYDWH� HQG�
XVHU� GHFODUDWLRQV� �H[KLELWRU�� FRPSDQ\� RU� SULYDWH� LQGLYLGXDO��� DQG� �LLL��,QWHUQDWLRQDO�
,PSRUW�&HUWLILFDWHV��,,&V���'HWDLOV�UHJDUGLQJ�WKH�YDULRXV�W\SHV�RI�HQG�XVHU�GRFXPHQWV�
FDQ� EH� IRXQG� LQ� WKH� %$)$� QRWLILFDWLRQ� GDWHG� )HEUXDU\����� ������ UHSHDOLQJ� WKH�
QRWLILFDWLRQ�RI�'HFHPEHU��������
�
������� (QG�8VH�9HULILFDWLRQ�DQG�3URFHGXUHV�*RYHUQLQJ�5HWUDQVIHU�
'XH�WR�WKH�SULQFLSOH�RI�VRYHUHLJQW\��V\VWHPDWLF�VXUYHLOODQFH�RI� WKH� IDFWXDO�HQG�XVH� LQ�
WKLUG� VWDWHV� FDQQRW� EH� XSKHOG� E\� *HUPDQ� HPEDVVLHV� RU� RWKHU� *HUPDQ� DXWKRULWLHV��
+RZHYHU�� LQGLUHFW� FRQWUROV� DUH� LQ� SODFH�� PDLQO\� YLD� LQIRUPDWLRQ� REWDLQHG� WKURXJK�
JHQHUDO�FKDQQHOV��,Q�VSHFLILF�FDVHV��*HUPDQ�UHSUHVHQWDWLRQV�DEURDG�PD\�EH�UHTXHVWHG�
WR�REWDLQ�JHQHUDO�HQG�XVH�LQIRUPDWLRQ��
�
7KH� V\VWHP�RI� HQG�XVH� FRQWURO� LV� EDVHG�RQ� WKH�DERYH�PHQWLRQHG� ,,&V�DQG�HQG�XVHU�
GRFXPHQWV� DV� ZHOO� DV� RQ� 'HOLYHU\� 9HULILFDWLRQ� &HUWLILFDWHV� �'9&V�� DQG� LPSRUW�
GRFXPHQWDWLRQ� SURYLGHG� E\� WKLUG� VWDWHV
V� FXVWRPV� RU� WD[� DXWKRULWLHV�� (QG�XVHU�
GRFXPHQWV� GR� DOVR� SURYLGH� IRU� UHVWULFWLRQV� RQ� UHH[SRUW� WR� RWKHU� WKDQ� WKH� SULYLOHJHG�
VWDWHV�PHQWLRQHG� LQ� V���� RI� $QQH[�,,� WR� WKH� (&�'XDO�8VH�5HJXODWLRQ�1R�������������
DQG�LQ�FDVH�RI�ZDU�ZHDSRQV�WR�DQ\�VWDWH��
�
������� $VVLVWDQFH�WR�2WKHU�6WDWHV�RQ�([SRUW�&RQWUROV�
*HUPDQ\� VXSSRUWV� ELODWHUDO� DQG�PXOWLODWHUDO� SURMHFWV� IRU� HQKDQFLQJ� WKH� LQWHUQDWLRQDO�
DZDUHQHVV� DQG� HIILFLHQF\� UHJDUGLQJ� H[SRUW� FRQWURO�� 7R� WKLV� HQG�� VKH� H[FKDQJHV�
LQIRUPDWLRQ�ZLWK�RWKHU�VWDWHV�RQ�D�PXWXDO�EDVLV��,Q�WKLV�ILHOG�*HUPDQ\�DFWV�SDUWO\�RQ�
EHKDOI�RI�WKH�(XURSHDQ�&RPPLVVLRQ��SDUWO\�RQ�EHKDOI�RI�LQWHUQDWLRQDO�FRQWURO�UHJLPHV��
DQG�SDUWO\�E\�VHFRQGLQJ�H[SHUWV�WR�SDUWLFLSDWH�LQ�SURMHFWV�RI�RWKHUV�VWDWHV��H�J��RI�WKH�
86$���,Q�DGGLWLRQ��*HUPDQ\�LQLWLDWHV�H[SHUW�PHHWLQJV�DQG�DVVLVWV�RWKHU�VWDWHV��VXFK�DV�

���������������������������������������
� �� �����E� %XQGHVDQ]HLJHU� �)HGHUDO� *D]HWWH�� �� VTT�� �������
�KWWS���ZZZ�DXVIXKUNRQWUROOH�LQIR�EHNDQQWPDFKXQJHQ�SGI�HYHBEN�SGI!� 6DPSOH� FHUWLILFDWHV� FDQ� EH�
GRZQORDGHG�DW��KWWS���ZZZ�DXVIXKUNRQWUROOH�LQIR�IRUPXODUH�SGI�HYHBPXVWHU�SGI!�
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(8�FDQGLGDWH�VWDWHV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH��LQ�VHWWLQJ�XS�WKHLU�QDWLRQDO�H[SRUW�
FRQWURO�V\VWHPV��
�
������� 3HQDOWLHV�IRU�,OOHJDO�([SRUW�DQG�1DWLRQDO�([SRUW�&RQWURO�
9LRODWLRQV�RI� IRUHLJQ� WUDGH�DQG�SD\PHQWV�SURYLVLRQV�DUH�SXQLVKDEOH�E\� ORQJ� WHUPV�RI�
LPSULVRQPHQW�LI�WKH\²�
• UHIHU�WR��L��HTXLSPHQW�OLVWHG�LQ�3DUW�,�RI�WKH�([SRUW�/LVW��H�J��ZHDSRQV��DPPXQLWLRQ��
GHIHQVH�PDWHULDOV��FKHPLFDOV���SDUWV�RI��HTXLSPHQW��RU�WR��LL��ZDU�ZHDSRQV��

• FRQWUDYHQH�D�VDQFWLRQ�DGRSWHG�E\�WKH�6HFXULW\�&RXQFLO�RI�WKH�8QLWHG�1DWLRQV��RU�E\�
WKH�(XURSHDQ�8QLRQ�RU�

• HQGDQJHU�WKH�SULQFLSOHV�VSHFLILFDOO\�SURWHFWHG�LQ�V��������$:*��L�H��H[WHUQDO�VHFXULW\��
WKH�SHDFHIXO�FRH[LVWHQFH�RI�QDWLRQV�RU�WKH�IRUHLJQ�UHODWLRQV�RI�WKH�)HGHUDO�5HSXEOLF�
RI�*HUPDQ\��

�
$�OLFHQVH�REWDLQHG�RQ�WKH�EDVLV�RI�IDOVH�GHFODUDWLRQV�LV�YRLG��,Q�DGGLWLRQ��YLRODWLRQV�FDQ�
EH�ILQHG�HLWKHU�LQ�WKH�FRXUVH�RI�D�GXH�SURFHVV�RI�ODZ�RU�LQ�DGPLQLVWUDWLYH�RUGHU��
�
7KH� )HGHUDO� &XVWRPV� $GPLQLVWUDWLRQ� LV� UHVSRQVLEOH� IRU� FRPEDWLQJ� DQG� SUHYHQWLQJ�
YLRODWLRQV� RI� SURKLELWLRQV� DQG� UHVWULFWLRQV� FRQWDLQHG� LQ� IRUHLJQ� WUDGH� DQG� SD\PHQWV�
OHJLVODWLRQ�� LQFOXGLQJ� EUHDFKHV� RI� HPEDUJRHV�� 7KLV� VXSHUYLVLRQ� RI� IRUHLJQ� WUDGH� DQG�
SD\PHQWV�LQFOXGHV²�
• FOHDULQJ�WKH�H[SRUW�VKLSPHQWV�DW�WKH�FXVWRPV�RIILFHV��
• FRQGXFWLQJ� H[DPLQDWLRQV� RI� WKH� H[SRUWLQJ� FRPSDQLHV� YLD� UHJLRQDO� FXVWRPV� RU� WD[�
DXWKRULWLHV��DQG�

• LQYHVWLJDWLRQV� �SUHOLPLQDU\� LQYHVWLJDWLRQV� DQG� IRUPDO� LQYHVWLJDWLRQ� SURFHGXUHV�� E\�
WKH�&XVWRPV�,QYHVWLJDWLRQ�6HUYLFH��

�
,Q�YLHZ�RI�WKH�LPPHQVH�YROXPH�RI�H[SRUWV�IURP�*HUPDQ\��H[SRUW�FRQWUROV�DUH�FKLHIO\�
FRQILQHG� WR� FKHFNLQJ� FXVWRPV� GRFXPHQWDWLRQV�� LQ� DGGLWLRQ� WR� ZKLFK� WKH� ILQDQFLDO�
DFFRXQWV�RI�WKH�H[SRUWLQJ�FRPSDQLHV�DUH�VFUHHQHG�E\�H[WHUQDO�DXGLWRUV�FRPPLVVLRQHG�
E\� WKH� FXVWRPV� RU� WD[� DXWKRULWLHV�� 7KH� ODWWHU� PHDVXUH�� ZKLFK� FDQ�� DV� D� UXOH�� EH�
XQGHUWDNHQ�DW�DQ\�WLPH�ZLWKRXW�VXVSLFLRQ�RI�RIIHQVH��LV�LQ�SUDFWLFH�LPSOHPHQWHG�ZKHQ�
WKHUH� LV� LQIRUPDWLRQ� LQGLFDWLQJ� WKH� SRVVLELOLW\� WKDW� WKH� H[SRUWHU� PD\� KDYH� GHYLDWHG�
IURP�DSSOLFDEOH�UXOHV��6XFK�LQIRUPDWLRQ�PDLQO\�GHULYHV�IURP�SUHOLPLQDU\�LQYHVWLJDWLRQV�
FDUULHG�RXW�E\�WKH�&XVWRPV�,QYHVWLJDWLRQ�6HUYLFH��IURP�REVHUYDWLRQ�RI�WKH�PDUNHW�E\�
WKH�&XVWRPV�&ULPLQRORJLFDO�2IILFH�DQG�IURP�LWV�ILQGLQJV�JDLQHG�E\�PRQLWRULQJ�PDLO�DQG�
WHOHFRPPXQLFDWLRQV�LQ�RUGHU�WR�SUHYHQW�VHULRXV�YLRODWLRQV�RI�WKH�$:*�DQG�WKH�.:.*��
�
7KH� &XVWRPV� ,QYHVWLJDWLRQ� 6HUYLFH� FRQVLVWV� RI� WKH� &XVWRPV� &ULPLQRORJLFDO� 2IILFH� LQ�
&RORJQH� DQG� ��UHJLRQDO� FXVWRPV� LQYHVWLJDWLRQ� RIILFHV�� 7KURXJKRXW� *HUPDQ\�� VRPH�
�����LQYHVWLJDWLRQ� RIILFHUV� DUH� GHSOR\HG�� 7KH� FXVWRPV� LQYHVWLJDWLRQ� RIILFHV� DUH� ORFDO�
IHGHUDO� DJHQFLHV�� EXW� WKH\�DUH� UHVSRQVLEOH� IRU� LQYHVWLJDWLRQV� FRYHULQJ� WKH�HQWLUHW\�RI�
*HUPDQ\�� 7KH� &XVWRPV� &ULPLQRORJLFDO� 2IILFH� IXQFWLRQV� DV� DQ� LQIRUPDWLRQ� DQG�
FRRUGLQDWLRQ� FHQWHU� IRU� WKH� &XVWRPV� ,QYHVWLJDWLRQ� 6HUYLFH�� LW� FRQGXFWV� LWV� RZQ�
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LQYHVWLJDWLRQV� LQ� VXSUD�UHJLRQDO� FDVHV�� DQG� LV� DXWKRUL]HG� WR� LVVXH� LQVWUXFWLRQV�� LQ�
LQGLYLGXDO�FDVHV��WR�DOO�LQYHVWLJDWLQJ�DXWKRULWLHV�RI�WKH�FXVWRPV�DGPLQLVWUDWLRQ��
�
$V� DX[LOLDU\� RIILFLDOV� VXSSRUWLQJ� WKH� SXEOLF� SURVHFXWRUV�� WKH� RIILFHUV� RI� WKH� &XVWRPV�
,QYHVWLJDWLRQ�6HUYLFH�KDYH�WKH�VDPH�ULJKWV�DQG�GXWLHV�DV�SROLFH�RIILFHUV��
�
7KH� UDQJH�RI� LQVWUXPHQWV�DYDLODEOH� WR�FRPEDW�FULPH� LQ� WKH� ILHOG�RI� IRUHLJQ�WUDGH�DQG�
SD\PHQWV� KDV� EHHQ� VXEVWDQWLDOO\� LPSURYHG� LQ� UHFHQW� \HDUV�� LW� DLPV� QRW� RQO\� WR�
SURVHFXWH�RIIHQGHUV��EXW�LQ�WKH�ILUVW�SODFH�WR�SUHYHQW�WKH�RFFXUUHQFH�RI�LOOHJDO�H[SRUWV��
$V�LQGLFDWHG�DERYH��WKH�&XVWRPV�&ULPLQRORJLFDO�2IILFH� LV�HQWLWOHG�WR�PRQLWRU�PDLO�DQG�
WHOHFRPPXQLFDWLRQV�� WKLV� DXWKRUL]DWLRQ� KDV� EHHQ� H[WHQGHG� XQWLO� ��� -XQH� ������
)ROORZLQJ� XS� RQ� LQGLFDWLRQV� WKDW� D� VHULRXV� FULPH� LV� EHLQJ� SODQQHG� DJDLQVW� *HUPDQ�
IRUHLJQ� WUDGH�DQG�SD\PHQWV� ODZ�� WKH�&XVWRPV�&ULPLQRORJLFDO�2IILFH� LV�HPSRZHUHG� WR�
PRQLWRU� WKH� WHOHSKRQH�� ID[� DQG� PDLO� WUDIILF� RI� SHUVRQV� DQG� FRPSDQLHV� LQYROYHG� LQ�
IRUHLJQ� WUDGH� DQG� SD\PHQWV� WUDQVDFWLRQV�� HYHQ� EHIRUH� D� FULPLQDO� RIIHQVH� KDV� EHHQ�
FRPPLWWHG��
�
$GGLWLRQDOO\�� WKH�RQOLQH�.2%5$�H[SRUW�PRQLWRULQJ�V\VWHP�KDV�FRQVLGHUDEO\�H[SDQGHG�
WKH�LQIRUPDWLRQ�EDVH�RI�WKH�VXUYHLOODQFH�DQG�LQYHVWLJDWLRQ�DXWKRULWLHV��HQDEOLQJ�WKHP�WR�
NHHS�WDEV�RQ�H[SRUWV��DQDO\]H�WKH�H[SRUW�SDWWHUQV�RI�H[SRUWHUV�DQG�WKH�SURFXUHPHQW�
SDWWHUQV� RI� LPSRUWHUV�� DQG�� WR� REWDLQ� HVVHQWLDO� LQIRUPDWLRQ� DERXW� WKH� SURFXUHPHQW�
VWUXFWXUHV� RI� VHQVLWLYH� FRXQWULHV�� ��� $XJXVW� ����� D� QHZ� FRPSXWHU�EDVHG� H[SRUW�
PRQLWRULQJ� V\VWHP� FDOOHG� $7/$6�$86)8+5� ZLOO� EH� UHOHDVHG� ZKLFK� VKRXOG� UHSODFH�
.2%5$�ZLWKLQ�WKH�QH[W�ILYH�\HDUV��
�
���� &RQWURO�RYHU�,QWHUQDWLRQDO�%URNHULQJ�

������ /LFHQVHV��5HJLVWUDWLRQ�DQG�5HSRUWLQJ�
3K\VLFDO� WUDQVDFWLRQV� FRQFHUQLQJ� ZDU� ZHDSRQV� ORFDWHG� LQ� *HUPDQ\�� LQFOXGLQJ� DOO�
SK\VLFDO�WUDQVDFWLRQV�ZKLFK�DUH�SUHFHGHG�E\�UHOHYDQW�EURNHULQJ�DFWLYLWLHV��DUH�VXEMHFW�
WR��DQG�FRYHUHG�E\��OLFHQVLQJ�DFFRUGLQJ�WR�WKH�.:.*��$OO�SK\VLFDO�WUDQVDFWLRQV�RI�ZDU�
ZHDSRQV�ORFDWHG�LQ�*HUPDQ\�DUH�FRYHUHG�E\�WKLV�OLFHQVLQJ�V\VWHP��7KXV��DOO�EURNHULQJ�
DFWLYLWLHV� UHODWLQJ� WR� ZDU� ZHDSRQV� ORFDWHG� LQ� *HUPDQ\� ZKLFK� UHVXOW� LQ� D� SK\VLFDO�
WUDQVDFWLRQ�DUH��LQGLUHFWO\��FRYHUHG�E\�WKLV�OLFHQVLQJ�V\VWHP��
�
+RZHYHU�� DV� WKLV� OLFHQVLQJ� V\VWHP� GLG� QRW� FRYHU� ±� QHLWKHU� GLUHFWO\� QRU� LQGLUHFWO\� ±�
EURNHULQJ�DFWLYLWLHV�UHODWLQJ�WR�ZDU�ZHDSRQV�ORFDWHG�RXWVLGH�*HUPDQ\��D�QHZ�SURYLVLRQ�
±�V���D�±�ZDV�LQVHUWHG�LQ�WKH�.:.*��FRYHULQJ�DOO�ZHDSRQV�VWDWHG�LQ�WKH�:DU�:HDSRQV�
/LVW��$FFRUGLQJ�WR�WKLV�SURYLVLRQ��WKH�IROORZLQJ�DFWLYLWLHV�DUH�VXEMHFW�WR�OLFHQVLQJ��
• PHGLDWLQJ�D�FRQWUDFW�RQ�WKH�DFTXLVLWLRQ�RU�WUDQVIHU�RI�ZDU�ZHDSRQV�ORFDWHG�RXWVLGH�
*HUPDQ� WHUULWRU\� RU� VKRZLQJ� WKDW� DQ� RSSRUWXQLW\� H[LVWV� IRU� FRQFOXGLQJ� VXFK� D�
FRQWUDFW��RU�

• FRQFOXGLQJ� D� FRQWUDFW� RQ� WKH� WUDQVIHU� RI� ZDU� ZHDSRQV� ORFDWHG� RXWVLGH� *HUPDQ�
WHUULWRU\��

�
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(DFK� LQGLYLGXDO� FDVH� RI� DUPV� EURNHULQJ� UHODWLQJ� WR� ZDU� ZHDSRQV� ORFDWHG� RXWVLGH��
*HUPDQ\�UHTXLUHV�D�OLFHQVH��/LFHQVHV�DUH�JUDQWHG�RU�GHQLHG�RQ�WKH�VDPH�FRQGLWLRQV�DV�
H[SRUW�OLFHQVHV��
�
7KH�EURNHULQJ�DFWLYLWLHV�PHQWLRQHG�DERYH�DUH��KRZHYHU��QRW�VXEMHFW�WR�OLFHQVLQJ�XQGHU�
V���D�.:.*�LI�WKH�ZDU�ZHDSRQV�DUH�WR�EH�LPSRUWHG�LQWR��RU�WUDQVLWHG�WKURXJK��*HUPDQ�
WHUULWRU\�LQ�WKH�H[HFXWLRQ�RI�WKH�FRQWUDFW��
�
7KH�ODZ�RQ�DUPV�EURNHULQJ�DV�GHVFULEHG�DERYH�LV�QRW�DSSOLFDEOH�LQ�FDVHV�ZLWKRXW�DQ\�
OLQNDJH� WR� *HUPDQ� WHUULWRU\�� 7KXV�� DW� OHDVW� RQH� HOHPHQW� LQ� WKH� FKDLQ� RI� EURNHULQJ�
DFWLYLWLHV� KDV� WR� KDYH� WLHV� ZLWK� WKH� *HUPDQ� WHUULWRU\�� 7KLV� PHDQV� WKDW� EURNHULQJ�
DFWLYLWLHV� QRUPDOO\� IDOO� XQGHU� *HUPDQ� MXULVGLFWLRQ� LI� RQH� RU� PRUH� RI� WKH� IROORZLQJ�
DFWLYLWLHV�WDNH�SODFH�LQ�*HUPDQ\��
• PHHWLQJ� IRU� QHJRWLDWLRQV� EHWZHHQ� WKH� LQWHUHVWHG� FRQWUDFW� SDUWLHV� ZLWK� WKH�
SDUWLFLSDWLRQ�RI�WKH�EURNHU�LQ�TXHVWLRQ��RU�

• PDNLQJ�XVH�RI�*HUPDQ�WHOHFRPPXQLFDWLRQ�UHVRXUFHV��H�J��WHOHSKRQH�FDOOV��IDFVLPLOH�
HPLVVLRQV�RU�OHWWHU�PDLOLQJV�IURP�*HUPDQ\��

�
7KH� IDFW� WKDW� *HUPDQ� FLWL]HQV� HQJDJH� LQWR� EURNHULQJ� DEURDG� ZLWKRXW� OLQNDJH� WR� WKH�
*HUPDQ�WHUULWRU\�FRQVWLWXWHV�QR�OLFHQVH�UHTXLUHPHQW��
�
$� OLFHQVH�IRU�EURNHULQJ�PD\�EH�UHYRNHG�DW�DQ\�WLPH��7KH�FRPSHWHQW�DXWKRULWLHV�VKDOO�
UHYRNH�D�OLFHQVH�LI��DIWHU�JUDQWLQJ�WKH�OLFHQVH��D�UHDVRQ�IRU�UHIXVDO�KDV�EHFRPH�HYLGHQW��
XQOHVV�WKH�UHDVRQ�LV�HOLPLQDWHG�ZLWKLQ�D�SHULRG�RI�WLPH�WR�EH�GHWHUPLQHG��
�
7KHUH�LV�QR�VSHFLILF�UHTXLUHPHQW�IRU�LQWHUQDWLRQDO�EURNHUV�LQ�*HUPDQ\�WR�EH�UHJLVWHUHG��
+RZHYHU�� VLQFH� LQWHUQDWLRQDO� EURNHUV� QHHG� WR� ILOH� DQ� DSSOLFDWLRQ� IRU� HDFK� RI� WKHLU�
EURNHULQJ� DFWLYLWLHV� DFFRUGLQJ� WR� WKH� UXOHV� H[SODLQHG� DERYH�� DXWKRULWLHV� KDYH� JRRG�
NQRZOHGJH�RI�ZKR�LV�FXUUHQWO\�DFWLYH�DV�DQ�LQWHUQDWLRQDO�EURNHU��
�
7KHUH�LV�QR�UHSRUWLQJ�UHTXLUHPHQW�IRU�LQWHUQDWLRQDO�EURNHUV�LQ�*HUPDQ\��
�
6LPLODU�SURYLVLRQV�ZLOO�EH�LQVHUWHG�LQ�WKH�$:9��V���F��1U������V���������LQ�WKH�FRXUVH�RI�
������ &RQVHTXHQWO\�� VLPLODU� OLFHQVLQJ� UHTXLUHPHQWV� ZLOO� DOVR� DSSO\� IRU� EURNHULQJ�
DFWLYLWLHV�UHJDUGLQJ�PLOLWDU\�HTXLSPHQW�RWKHU�WKDQ�ZDU�ZHDSRQV��
�
������ 3HQDOWLHV�IRU�,OOHJDO�,QWHUQDWLRQDO�%URNHULQJ�$FWLYLWLHV�
$Q\RQH� HQJDJHG� LQ� EURNHULQJ� DFWLYLWLHV� ZLWKRXW� WKH� QHFHVVDU\� OLFHQVH� IDFHV� VHYHUH�
SXQLVKPHQW��
�
������ ([SRUWHU�1RW�5HTXLUHG�WR�'LVFORVH�%URNHUV�,QYROYHG�LQ�7UDQVDFWLRQ�
([SRUWHUV�RI�PLOLWDU\�HTXLSPHQW� DUH�QRW� OHJDOO\� REOLJHG� WR�GLVFORVH�ZKHWKHU�D�EURNHU�
KDV�EHHQ�LQYROYHG�LQ�D�WUDQVDFWLRQ��
�
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������ 1XPEHU�RI�5HYRFDWLRQV�RU�'LVEDUPHQW�RI�,QWHUQDWLRQDO�%URNHUV�
6LQFH�WKHUH�LV�QR�IRUPDO�UHTXLUHPHQW�IRU�LQWHUQDWLRQDO�EURNHUV�WR�EH�UHJLVWHUHG��WKHUH�
LV�QR�UHYRFDWLRQ�RU�GLVEDUPHQW�RI�LQWHUQDWLRQDO�EURNHUV�LQ�*HUPDQ\�HLWKHU��+RZHYHU��LQ�
FDVH�RI�DQ� LQWHUQDWLRQDO�EURNHU�YLRODWLQJ�*HUPDQ�EURNHULQJ�ODZ�� LW� LV�FRQFHLYDEOH�WKDW�
QR�IXUWKHU�LQGLYLGXDO�OLFHQVHV�ZLOO�EH�JUDQWHG�WR�WKLV�EURNHU��
�
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�� 7HFKQLTXHV�DQG�3URFHGXUHV�IRU�'HVWUXFWLRQ�

���� )HGHUDO�$UPHG�)RUFHV�

������ 7HFKQLTXHV�IRU�'HVWUXFWLRQ�
)RU�WKH�UHGXFWLRQ��GHPLOLWDUL]DWLRQ�DQG�XWLOL]DWLRQ�RI�6$/:��*HUPDQ\�PDLQO\�DSSOLHV�WKH�
VHYHU LQJ �SURFHGXUH��SDUWO\�LQ�FRPELQDWLRQ�ZLWK�GH IRUPDW LRQ ��
�
������ 'HWDLOV� RQ� 5HFRUG� .HHSLQJ�� $XWKRULW\� IRU� 'HVWUXFWLRQ�� DQG�

'HVWUXFWLRQ�6LWHV�

�������� 6$/:�5HGXFWLRQ�6LWHV�
7KH�UHGXFWLRQ�RU�GHVWUXFWLRQ�RI�6$/:�HDUPDUNHG�IRU�GLVSRVDO�RU�UHPRYHG�IURP�DFWLYH�
VHUYLFH� LV� FRQGXFWHG� LQ� IRXU� UHJLRQDO� PDLQWHQDQFH� IDFLOLWLHV� RI� WKH� )HGHUDO� $UPHG�
)RUFHV�LQ�FRRSHUDWLRQ�ZLWK�WKH�*HUPDQ�LQGXVWU\��
�
�������� 6HFXULW\��3URFHGXUHV�DQG�'RFXPHQWDWLRQ�
6$/:� HDUPDUNHG� IRU� UHGXFWLRQ� DUH� WUDQVSRUWHG� LQ� D� FRQYR\� SURWHFWHG� E\� HVFRUW�
YHKLFOHV��7KH�DUPHG�HVFRUW�VTXDG�FDUULHV�WKH�UHFRUGV�RQ�QXPEHU��W\SH�DQG�FRQGLWLRQ�RI�
WKH� ZHDSRQV� ZLWK� LW�� $� VHFXULW\� FKHFN� LV� SHUIRUPHG� IRU� HDFK� ZHDSRQ� DW� WKH�
%XQGHVZHKU�PDLQWHQDQFH�IDFLOLWLHV��
�
,Q�WKH�FDVH�RI �
• UHPRYD O � I URP� DFW LYH � VH UY LFH ��VHUYLFHDEOH�SDUWV�RU�FRPSRQHQWV�DUH�UHPRYHG�
DQG�VWRUHG�DV�VSDUH�SDUWV��

• UHGXF W LRQ ��WKH�ZHDSRQ�LV�GLVDVVHPEOHG�RU�WKH�SDUWV�RI�LW�DUH�VHSDUDWHG�DFFRUGLQJ�
WR� D�PDWHULDO� VHSDUDWLRQ� VFKHPH��ZKHUHXSRQ� WKH�ZHDSRQ� RU� LWV� SDUWV� DUH� HQWLUHO\�
GHVWUR\HG� LQ� DFFRUGDQFH� ZLWK� WKH� SODQQHG� UHGXFWLRQ� SURFHGXUH�� WKXV� ZLWKRXW�
NHHSLQJ�DQ\�VSDUH�SDUWV��

�
7KH�GHVWUXFWLRQ�LV�SHUIRUPHG�HLWKHU�DW�RQH�RI�WKH�%XQGHVZHKU�PDLQWHQDQFH�IDFLOLWLHV�RU�
DW�D�*HUPDQ�LQGXVWULDO�IDFLOLW\��7KH�GLVSRVDO�LV�GRFXPHQWHG�LQ�D�SURWRFRO��
�
$IWHU� UHGXFWLRQ� RU� UHPRYDO� IURP� DFWLYH� VHUYLFH�� HDFK� ZHDSRQ� LV� ZULWWHQ� RII� WKH�
%XQGHVZHKU�LQYHQWRU\�UHFRUGV��
�
7KH�GRFXPHQWDWLRQ�LV�NHSW�DW�WKH�%XQGHVZHKU�/RJLVWLFV�&HQWHU��
�
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���� )HGHUDO�)LQDQFH�$GPLQLVWUDWLRQ�
�
7KH� )HGHUDO� )LQDQFH� $GPLQLVWUDWLRQ� GHVWUR\V� EHWZHHQ� ���� DQG� ���� ZHDSRQV� SHU�
DQQXP� LQ� LWV�FHQWUDO� UHSDLU� IDFLOLW\�IRU�ZHDSRQV��7KLV� LV�PDLQO\�GRQH�E\�VHYHULQJ�DQG�
IODPH�FXWWLQJ��7KH�GHVWUXFWLRQ�SURFHVV�LV�GRFXPHQWHG��
�
3LVWROV�� 'HIHFWLYH�PDLQ� SDUWV� DUH� XVHG� IRU� WKH�PDQXIDFWXULQJ� RI� VR� FDOOHG�

³\HOORZ�DUPV´��QRQ�IXQFWLRQDO�DUPV�IRU�WUDLQLQJ�SXUSRVHV�ZKLFK�FDQ�
EH�LGHQWLILHG�E\�\HOORZ�FRORXUDWLRQV���

� $OO�RWKHU�GHIHFWLYH�SDUWV�DUH�WUDQVIHUUHG�WR�VFUDS�PHWDO�UHF\FOLQJ��
6XE�PDFKLQH� JXQV�'HIHFWLYH� PDLQ� SDUWV� DUH� GHVWUR\HG� E\� PHDQV� RI� IODPH� FXWWHUV��

6HULDO� QXPEHU� DQG� RZQHUVKLS� VLJQ� DUH� HQWLUHO\� GHVWUR\HG� GXULQJ�
WKLV�SURFHVV��

2WKHU�ZHDSRQV�� 'HIHFWLYH�PDLQ�SDUWV�DUH�GHVWUR\HG�E\�PHDQV�RI�IODPH�FXWWHUV��7KH�
VHULDO�QXPEHU�LV�HQWLUHO\�GHVWUR\HG�GXULQJ�WKLV�SURFHVV����

�
,Q�FDVH�RI�UDUH�VHL]HG�RU�FRQILVFDWHG�ZHDSRQV��WKHVH�DUH�WUDQVIHUUHG�WR�WKH�FROOHFWLRQV�
RI� WKH�&XVWRPV�$GPLQLVWUDWLRQ�$FDGHP\�RU�RWKHU�)HGHUDO� ,QVWLWXWLRQV� IRU�HGXFDWLRQDO�
SXUSRVHV���
,Q�SDUWLFXODU�FDVHV��VHL]HG�RU�FRQILVFDWHG�ZHDSRQV�DUH�DOVR�VROG�WR�DXWKRULVHG�ZHDSRQ�
WUDGHUV��7KH�FLUFXPVWDQFHV�DUH�LQGLYLGXDOO\�GRFXPHQWHG��
�
���� )HGHUDO�3ROLFH�
:HDSRQV�VHL]HG�RU�FRQILVFDWHG�E\�WKH�)HGHUDO�3ROLFH�DUH�XVXDOO\�GHVWUR\HG��,Q�WKH�FDVH�
RI�YHU\�UDUH�ZHDSRQV��WKHVH�DUH�FHQWUDOO\�FROOHFWHG�VR�WKDW� WKH\�FDQ�EH�XVHG�IRU� WKH�
SXUSRVH�RI�HGXFDWLRQ�RI�WKH�)HGHUDO�3ROLFH�IRUFHV���
�
���� 3XEOLF�'HVWUXFWLRQ�DQG�3XEOLF�$ZDUHQHVV�&DPSDLJQV�
*HUPDQ\� KDV� QRW� FRQGXFWHG� DQ\� SXEOLF� 6$/:� GHVWUXFWLRQ� FDPSDLJQ�� 7KH� LQWHUQHW�
KRPHSDJHV�RI�WKH�*HUPDQ�)RUHLJQ�2IILFH��KWWS���ZZZ�DXVZDHUWLJHV�DPW�GH!�DV�ZHOO�
DV� RI� WKH� *HUPDQ� 7HFKQLFDO� &RRSHUDWLRQ� $JHQF\� �KWWS���ZZZ�JW]�GH!� SURYLGH�
GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�LVVXH�RI�6$/:�DQG�*HUPDQ�H[SRUW�FRQWURO�SROLF\��7KH\�DOVR�
FRQWDLQ� OLQNV� WR� RWKHU� LPSRUWDQW� VRXUFHV� RI� LQIRUPDWLRQ�� ,Q� DGGLWLRQ��*HUPDQ\� IXQGV�
YDULRXV�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DFWLYH�LQ�WKH�ILJKW�DJDLQVW�WKH�SUROLIHUDWLRQ�RI�
6$/:���
�
���� 5HGXFWLRQ�$VVLVWDQFH�WR�2WKHU�6WDWHV�
*HUPDQ\�KDV�SURYLGHG�WHFKQLFDO�DQG�ILQDQFLDO�DLG�IRU�WKH�GHVWUXFWLRQ�RI�6$/:�WR�RWKHU�
FRXQWULHV�DQG�LV�ZLOOLQJ�WR�FRQVLGHU�IXUWKHU�SURMHFWV�LQ�WKH�IXWXUH��
�



� ��

:LWKLQ�WKH�IUDPHZRUN�RI�6((6$&��6RXWK�(DVWHUQ�(XURSH�&OHDULQJKRXVH�IRU�WKH�&RQWURO�
RI� 6PDOO� $UPV� DQG� /LJKW� :HDSRQV�� *HUPDQ\� UHQGHUV� VXEVWDQWLDO� FRQWULEXWLRQV� WR�
SURMHFWV�GHGLFDWHG�WR�WKH�GHVWUXFWLRQ�RI�6PDOO�$UPV�DQG�/LJKW�:HDSRQV��
�
*HUPDQ\�VXSSRUWHG�WKH�6$/:�GHVWUXFWLRQ�SURMHFW�LQ�$OEDQLD�LQ�WKH�\HDU������DV�ZHOO�
DV� D� QXPEHU� RI� RWKHU� 6$/:� UHODWHG� SURMHFWV� LQ� WKH� 26&(� DUHD�� $IULFD� DQG� $VLD�
SURYLGLQJ��
�
• SHUVRQQHO�WR�DVVLVW�LQ�WKH�WUDLQLQJ�RI�ORFDO�VSHFLDOLVWV��
• VDIHW\�HTXLSPHQW��
• FXWWLQJ�HTXLSPHQW��
• RUJDQLVDWLRQDO�VXSSRUW��
• HOHFWURQLF�HTXLSPHQW�IRU�GRFXPHQWDWLRQ�
• ILQDQFLDO�VXSSRUW��
�
�� 6HL]HG�RU�&RQILVFDWHG�:HDSRQV�
6$/:� FROOHFWHG�� VHL]HG� RU� FRQILVFDWHG� E\� WKH� )HGHUDO� $UPHG� )RUFHV� RXWVLGH� RI�
*HUPDQ\� GXULQJ� RSHUDWLRQV� XQGHU� 1$72� RU� (8� FRQWURO� �(8)25�� .)25�� 7)+�� ZHUH�
GHVWUR\HG��HLWKHU�WKURXJK�1$72�RU�(8�IRUFHV�RU�ORFDO�DXWKRULWLHV��
$QQH[HV� ���� DQG� ���� FRQWDLQ� LQIRUPDWLRQ� RQ� 6$/:� VHL]HG� DQG� GHVWUR\HG� E\� (8)25�
DQG�.)25��,6$)�GLG�QRW�FROOHFW�RU�GHVWUR\�6$/:�LQ�WKH�UHIHUUHG�SHULRG��
�

�� 5HGXFWLRQ�RI�6XUSOXV�:HDSRQV�
*HUPDQ\�LV�VWLOO�UHRUJDQL]LQJ�LWV�DUPHG�IRUFHV�DQG�DGDSWLQJ�LWV�KROGLQJV�RI�DUPDPHQWV�
DQG� HTXLSPHQW� WR� WKH� QHZ� UHTXLUHPHQWV�� 7KH� %XQGHVZHKU� KDV� UHGXFHG� ��������
ZHDSRQV�RI�WKH�6$/:�FDWHJRU\�LQ�WKH�\HDU������
�
���� 5HGXFWLRQV�RI�6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ�WKH�\HDU������
6HH�$QQH[�����
�
�
����5HGXFWLRQV�RI�6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ�WKH�SHULRG�����������

�
$IWHU�UHXQLILFDWLRQ�DQG�EDVHG�RQ�WKH�SROLWLFDO�DQG�PLOLWDU\�FKDQJHV�GXULQJ�WKH� ODVW����
\HDUV� ZLWKLQ� (XURSH� IROORZLQJ� WKH� FROODSVH� RI� WKH� ,URQ� &XUWDLQ�� WKH� KROGLQJV� RI� WKH�
*HUPDQ� $UPHG� )RUFHV� KDYH� FRQVWDQWO\� EHHQ� DGDSWHG� WR� WKH� FXUUHQW� VLWXDWLRQ�� 7KH�
SURFHVV�RI�UH�RUJDQL]DWLRQ�LV�VWLOO�JRLQJ�RQ���
�
)URP������ WR������ WKH�)HGHUDO�$UPHG�)RUFHV�KDYH�UHGXFHG�����������ZHDSRQV�RI�
WKH�6$/:�FDWHJRU\��
�
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�
([KLELW�����$�� 7RWDO�$PRXQW�RI�GHVWUR\HG�6$/:�ZLWKLQ�WKH�)HGHUDO��

$UPHG�)RUFHV�LQ�WKH�SHULRG������±������
�
5HYROYHUV�DQG�VHOI�ORDGLQJ�SLVWROV� ������
0DFKLQH�JXQV� �������
6XE�PDFKLQH�JXQV��LQFOXGLQJ�DXWRPDWLF�SLVWROV� �������
$XWRPDWLF�ULIOHV� ��������
*XQV��LQFOXGLQJ�DXWRPDWLF�FDQQRQV��KRZLW]HUV�DQG�PRUWDUV�
RI�FDOLEUHV�OHVV�WKDQ����PP� ������
8QGHU���EDUUHO�JUHQDGH�ODXQFKHUV� ������
$QWL�7DQN�ZHDSRQV���UHFRLOOHVV�ULIOHV� �������
$QWL�7DQN�URFNHW�V\VWHPV�DQG�ODXQFKHUV� ������
:HDSRQ�V\VWHPV�RI�WKH�IRUPHU�1DWLRQDO�3HRSOHCV�$UP\�LQ�
WKH�DERYH���PHQWLRQHG�FDWHJRULHV� ��������
7RWDO� �����������
�
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$QQH[���1DWLRQDO�6WRFNSLOH�0DQDJHPHQW�DQG�6HFXULW\�
3URFHGXUHV�

���� &KDUDFWHULVWLFV�IRU�6WRFNSLOH�/RFDWLRQV�
6WRFNSLOH� ORFDWLRQV� DUH� VSUHDG� DOO� RYHU� WKH� FRXQWU\�� LQ� DFFRUGDQFH�ZLWK� WKH�1DWLRQDO�
'HIHQVH�3ODQ�DQG�LQ�RUGHU�WR�EH�DYDLODEOH�WR�WKH�)HGHUDO�$UPHG�)RUFHV��7KH�VHOHFWLRQ�
DQG�SODQQLQJ�RI�D�VWRFNSLOH�IDFLOLW\�IROORZV�QDWLRQDO�FRQVWUXFWLRQ�UHJXODWLRQV�DQG�VDIHW\�
SURFHGXUHV� UHTXLUHG� E\� QDWLRQDO� DQG� 1$72� UHJXODWLRQV�� $Q\� EXLOGLQJ� HDUPDUNHG� RU�
IRUHVHHQ�DV�D�VWRFNSLOH�IDFLOLW\�IRU�6$/:�RU�DPPXQLWLRQ�KDV�EHHQ�FKHFNHG�ZLWK�UHVSHFW�
WR�ILUH�SURWHFWLRQ��DFFHVV�DQG�HPHUJHQF\�H[LWV�DQG�FRQVWUXFWLRQ�VHFXULW\��,W�KDV�WR�EH�
HTXLSSHG� ZLWK� VDIHW\� PHDVXUHV� DFFRUGLQJ� WR� QDWLRQDO� UXOHV� DQG� ODZV�� %HIRUH� DQ\�
VWRFNSLOH� IDFLOLW\� LV� XVHG�� QDWLRQDO� LQVSHFWLRQV� UHJDUGLQJ� WKH� PDWHULDOV� XVHG�� ILUH�
SURWHFWLRQ� DQG� VHFXULW\�PHDVXUHV� DUH� FDUULHG� RXW� E\� DXWKRUL]HG� SHUVRQQHO�� 7KHUH� LV�
FXUUHQWO\�QR�SODQ�WR�FHQWUDOL]H�VWRFNSLOH�IDFLOLWLHV��DOWKRXJK�WKH�QXPEHU�RI�ORFDWLRQV�LV�
EHLQJ�UHGXFHG�GXH�WR�WKH�UHRUJDQL]DWLRQ�RI�WKH�)HGHUDO�$UPHG�)RUFHV��
�
���� 3K\VLFDO�6HFXULW\�0HDVXUHV�
�
,Q� RUGHU� WR� HQVXUH� VWULFW� FRQWURO� RI� SK\VLFDO� VHFXULW\� PHDVXUHV�� 1$72� DQG� QDWLRQDO�
FRQVWUXFWLRQ� UHJXODWLRQV� IRU� PXQLWLRQV� IDFLOLWLHV� DUH� DSSOLHG�� $OO� NLQGV� RI� SK\VLFDO�
VHFXULW\�PHDVXUHV� �H�J��NH\�FRQWUROV��VWRUDJH�EXLOGLQJ�GRRUV��DODUP�V\VWHPV��OLJKWLQJ�
V\VWHPV�DURXQG�WKH�EXLOGLQJV��JXDUG�SDWUROV�DQG�GRJV��IHQFLQJ� �DUH�XVHG�VHSDUDWHO\�
RU�LQ�FRPELQDWLRQ��GHSHQGLQJ�RQ�WKH�W\SH�DQG�TXDQWLW\�RI�WKH�VWRUHG�LWHPV��$UPV�DQG�
DPPXQLWLRQ� DUH� VWRUHG� LQ� VHSDUDWH� ORFDWLRQV�� DPPXQLWLRQ� EXLOGLQJV�� VKHOWHUV� RU�
IDFLOLWLHV��7KH�VWRUDJH�RI�GLVDEOHG�DUPV�DQG�VSDUH�SDUWV�LQ�WKH�VDPH�ORFDWLRQ��KRZHYHU��
LV�SHUPLWWHG��7KH� LQVWDOODWLRQ�RI� LQWUXGHU�GHWHFWLRQ�V\VWHPV�GHSHQGV�RQ� WKH�JXDUGLQJ�
VLWXDWLRQ� RQ� VLWH�� ,I� VXFK� WHFKQLFDO� GHYLFHV� DUH� LQVWDOOHG�� WKH\� DUH� PRQLWRUHG� DQG�
SHULRGLFDOO\�FKHFNHG��/RVV�RI�DUPV�DQG�DPPXQLWLRQ��GHSHQGLQJ�RQ�FDOLEHU��TXDOLW\�DQG�
TXDQWLW\�� ZLWKLQ� WKH� )HGHUDO� $UPHG� )RUFHV�PXVW� EH� UHSRUWHG� DW� RQFH� LQ� DFFRUGDQFH�
ZLWK� QDWLRQDO� UHJXODWLRQV�� 'HSHQGLQJ� RQ� WKH� JXDUGLQJ� VLWXDWLRQ�� RQ�VLWH� WHFKQLFDO�
GHYLFHV� ²� H�J�� FHQWUDOL]HG� HOHFWURQLF� VXUYHLOODQFH� V\VWHPV� ²� DUH� PRQLWRUHG� DQG�
SHULRGLFDOO\�FKHFNHG��
�

���� $FFHVV�&RQWURO�0HDVXUHV�
$FFHVV� LV� JHQHUDOO\� OLPLWHG� WR� NH\� SHUVRQQHO� ZKR� KDYH� EHHQ� WUDLQHG� DQG� VHFXULW\�
FKHFNHG�� /RFDO� VWDII� DFFRPSDQLHV� DGGLWLRQDO� SHUVRQQHO� ZRUNLQJ� WHPSRUDULO\� LQ� D�
VWRFNSLOH� IDFLOLW\� DIWHU� EHLQJ� UHJLVWHUHG� DW� WKH� HQWUDQFH�� $FFHVV� LV� JUDQWHG� WR� GXW\�
SHUVRQQHO� RI� WKH� JXDUG� XQLW� DQG� WHPSRUDULO\� DVVLJQHG� SHUVRQQHO� DIWHU� FKHFNLQJ�� )RU�
SHUPDQHQW�PLOLWDU\�VWDII��DQ�DSSURSULDWH� OHYHO�RI�VHFXULW\�FOHDUDQFH� LV�QHFHVVDU\��)RU�
FLYLOLDQ� HPSOR\HHV� ZKR� GR� QRW� ZRUN� IRU� FRPPHUFLDO� HQWHUSULVHV�� D� FHUWLILFDWH� RI�
FRQGXFW�KDV� WR�EH� UHTXHVWHG��&RPPHUFLDO� HQWHUSULVHV�DUH� UHVSRQVLEOH� IRU�VHFXULW\�RI�
WKHLU� RZQ� SURSHUW\�� 7KH� RIILFHU� LQ� FKDUJH� KDV� WR� SURYLGH� D� ZULWWHQ� RUGHU� WR� SHUPLW�
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DFFHVV�WR�NH\V�IRU�DUPV�DQG�DPPXQLWLRQ�VWRUHV�IRU�DXWKRUL]HG�SHUVRQQHO��1RUPDOO\��QR�
LQGLYLGXDO�LV�DOORZHG�WR�KDYH�DFFHVV�WR�WKH�NH\V�IRU�ERWK�DUPV�DQG�DPPXQLWLRQ�VWRUHV��
1HYHUWKHOHVV�� LQ� FHUWDLQ� WLPH� SHULRGV� GXW\� SHUVRQQHO� DQG� FRPPDQGLQJ� RIILFHUV� KDYH�
DFFHVV�WR�ERWK�DUHDV�IRU�FRQGXFW�RI�GXW\�RU�RI�FRQWURO��
���� ,QYHQWRU\�0DQDJHPHQW�DQG�$FFRXQWLQJ�&RQWURO�3URFHGXUHV�
*HQHUDOO\�� DOO� KROGLQJV� RI� DUPV� DQG� DPPXQLWLRQ� DUH� UHFRUGHG�� &RQVXPSWLRQ� DQG�
ORFDWLRQ�DUH�UHJLVWHUHG�VR�WKDW�GLVFUHSDQFLHV�FDQ�EH�H[SODLQHG��&RQWLQXRXV�UHFRUGV�DUH�
NHSW� WHQ� \HDUV� LQ� H[FHVV� RI� WKH� WLPH�� LQ� ZKLFK� DUPV� DQG� DPPXQLWLRQ� DUH� LQ� WKH�
SRVVHVVLRQ� RI� WKH� )HGHUDO� $UPHG� )RUFHV�� 5HFRUG� NHHSLQJ� ZLWKLQ� WKH� IRUFHV� LV�
DGPLQLVWHUHG� RQ� GLIIHUHQW� OHYHOV� RI� WKH� RUJDQL]DWLRQDO� VWUXFWXUH�� /RVV� RI� DUPV� DQG�
DPPXQLWLRQ� �GHSHQGLQJ� RQ� FDOLEHU�� TXDOLW\� DQG� TXDQWLW\�� ZLWKLQ� WKH� )HGHUDO� $UPHG�
)RUFHV�PXVW�EH�UHSRUWHG�LQ�DFFRUGDQFH�ZLWK�QDWLRQDO�UHJXODWLRQV��7KHVH�UHSRUWV�PXVW�
EH�PDGH�LPPHGLDWHO\�ZLWK�D�VSHFLDO�HPHUJHQF\�UHSRUWLQJ�V\VWHP��(DFK�UHSRUW�RI�ORVV�
RU�WKHIW�LV�LQGLYLGXDOO\�FKHFNHG��'HSHQGLQJ�RQ�WKH�W\SH�RI�WKH�XQLW��VHFXULW\�LQVSHFWLRQV�
DUH�FRQGXFWHG�SHULRGLFDOO\��7KH�WLPH�LQWHUYDO�RI�WKH�DXGLWLQJ�SURFHGXUH�GHSHQGV�RQ�WKH�
HIIHFWLYH�XVH�RI�WKH�DPPXQLWLRQ��7KH�PRUH�RIWHQ�DPPXQLWLRQ�LV�XVHG�LQ�WKH�XQLW��WKH�
PRUH�RIWHQ�FKHFNV�DUH�FRQGXFWHG��1HYHUWKHOHVV��WKHUH�DUH�PLQLPXP�UHTXLUHPHQWV�RQ�
DXGLWLQJ�SURFHGXUHV��
�

����� 3URWHFWLYH�0HDVXUHV�LQ�(PHUJHQF\�6LWXDWLRQV�
7KHUH�LV�D�FRQWLQJHQF\�SODQ�LQ�SODFH�DQG�LW�LV�SUDFWLFHG�SHULRGLFDOO\��$OO�VWRFNSLOH�VLWHV�
DUH�SK\VLFDOO\�SURWHFWHG�ZLWK�VHFXULW\�SHUVRQQHO�DQG�WHFKQLFDO�PHDVXUHV��(DFK�VLWH� LV�
DOVR� FRQQHFWHG� WR� WKH� UHVSHFWLYH� FLYLOLDQ� SROLFH� VWDWLRQ� RU� WR� WKH� PLOLWDU\� XQLWV� IRU�
UHLQIRUFHPHQW��
�

���� 6DQFWLRQV�IRU�7KHIW�DQG�/RVV�
7KH� DXWKRULW\� LQ� FKDUJH� RI� LQYHVWLJDWLRQV� RI� WKHIW� RU� ORVV� RI� PLOLWDU\� DUPV� DQG�
DPPXQLWLRQV�LV�WKH�ORFDO�FRPPDQGLQJ�RIILFHU�IRU�LPPHGLDWH�LQYHVWLJDWLRQV��7KH�FLYLOLDQ�
SROLFH�XQGHUWDNH�WKH�LQYHVWLJDWLRQ�LQ�FDVH�RI�WKHIW�DQG�PD\�DVVLVW�LQ�FDVHV�RI�ORVV��7KH�
FLYLOLDQ� ODZ� HQIRUFHPHQW� DXWKRULWLHV� DUH� UHVSRQVLEOH� IRU� IXUWKHU� WUHDWPHQW� DQG�
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