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&DUDWWHULVWLFKH�GHL�FRQGL]LRQDWRUL
,� FRQGL]LRQDWRUL� SHU� DVVROYHUH� DOOH� ULFKLHVWH� GHOOH�1RUPH�GHYRQR�DYHUH�OH�VHJXHQWL�FDUDWWHULVWLFKH�DYHUH�GXH�VH]LRQL�FRPSOHPHQWDUL�VHSDUDWH��XQD�GL�WUDWWDPHQWR�H�PDQGDWD�YHUVR�OD�VDOD�RSHUDWRULD� HG� XQD� ULSUHVD� HG� HVSXOV LRQH��(QWUDPEH� TXHVWH� VH]LRQL� GHYRQR� HVVHUH�GRWDWH� GL� XQ� HOHWWURYHQWLODWRUH� UHJRODELOH�WUDPLWH� LQYHUWHU��4XHOOR�GL�PDQGDWD��JUD]LH�DG� XQ� PLVXUDWRUH� LQWHUQR� GHOOD� PDFFKLQD��JHVWLVFH� OD� FRVWDQ]D� GHOOD� SRUWDWD�QRQRVWDQWH� OD� FUHVFLWD� GHOOH� SHUGLWH� GL�FDULFR� GR YXWD� DOO¶LQWDVDPHQWR� GHL� ILOWUL� H�TXLQGL� SHUPHWWH� GL� ODYRUDUH� EHQH� DQFKH� D�ILOWUL� QRQ� SL�� SHUIHWWDPHQWH� SXOLWL�� /¶LQYHUWHU�VXOO¶HOHWWURYHQWLODWRUH� GL� HVSXOVLRQH�� JUD]LH�DOOH� LQGLFD]LRQL� GL� XQ� SUHVVRVWDWR�GLIIHUHQ]LDOH� LQVWDOODWR� D� FDYDOOR� WUD� OD� VDOD�FKLUXUJLFD� H� LO� FRUULGRLR� SXOLWR�� JHVWLVFH� OD�VRYUDSSUHVVLRQH� R� GHSUHVVLRQH�GHOO¶DPELHQWH�OD� PDFFKLQD� GHYH� HVVHUH� SUHYLVWD� SHU� OD�SXOL]LD� HG� HYHQWXDOH�VWHULOL]]D]LRQH�� DQFKH�D� PH]]R� GL� SURGRWWL� DJJUHVVLYL� TXDOL� DG�HVHPSLR� OD�JOXWDUDOGHLGH��SHU�FXL�OH�EDWWHULH�GHYRQR� DYHUH� OH� DOHWWH� LQ� DOOXPLQLR�SUHYHUQLFLDWH� FRQ� YHUQLFH� HSRVVLGLFD� H� OH�VSDOOH�� FRPH� SXUH� OH� EDFLQHOOH� HG� LQ�JHQHUDOH� WXWWR� TXDQWR� q� D� FRQWDWWR� FRQ�DFTXD�GL� FRQGHQVD�� LQ� DFFLDLR� LQR[��7XWWL� L�FRPSRQHQWL� LQ� IOXVVR�G¶DULD�GHYRQR�HVVHUH�UDJJLXQJLELOL� SH U� OD� VWHULOL]]D]LRQH� GD�HQWUDPEL�L�ODWL��LQ�DOWHUQDWLYD�GHYRQR�HVVHUH�IDFLOPHQWH�VPRQWDELOL�L�VLVWHPL�GL�UHFXSHUR�GL�FDORUH��VH�SUHVHQWL��GHYRQR� HVVHUH� FRVWLWXLWL� GD� EDWWHULH� DG�DFTXD� JOLFRODWD� FROOHJDWH� GD� XQ� FLUFXLWR�LGUDXOLFR� FRQ� SRPSD�� 4XHVWR� q� O¶XQLF R�VLVWHPD� GL� UHFXSHUR� FKH� JDUDQWLVFH� OD�VHSDUD]LRQH�GHO�IOXVVR�G¶DULD�GL�PDQGDWD�GD�TXHOOR�G¶HVSXOVLRQH�O¶XPLGLILFDWRUH� GHYH� HVVHUH� D� YDSRUH� DG�HOHWWURGL� LPPHUVL�� R� PHJOLR� HVVHUH� XQ�GLVWULEXWRUH� GL� YDSRUH�GL� UHWH�VH� O¶RVSHGDOH�KD�XQD�UHWH�VWHULOH�VH�L�YHQWLODWRUL�VRQR�PRVVL�GD�WUDVPLVVLRQH��HVVD�GHYH�HVVHUH�HVWHUQD�DO�IOXVVR�G¶DULD�DOO¶LQWHUQR� GHOOD� PDFFKLQD� GHYRQR� HVVHUH�LQVWDOODWL�XQ�SUHILOWUR� �HIILFLHQ]D�)��� D�WDVFKH�VXOO¶DULD� HVWHUQD� �HIILFLHQ]D� ) ��� H� XQ� ILOWUR�DG�DOWD�HIILFLHQ]D�VXOOD�PDQGDWD�� FRQVLJOLDWR�+�����VXOOD�ULSUHVD�q�FRQVLJOLDWR� O¶XWLOL]]R�GL�XQ�ILOWUR�)� SHU�HYLWDUH�OR�VSRUFDPHQWR�GHOOD�PDFFKLQD� H� GHOO¶HYHQWXDOH� EDWWHULD� GL�UHFXSHUR� GRYXWR� DOOR� VILODFFLDPHQWR� GHL�

&RQGLWLRQHUV�FKDUDFWHULVWLFV�
7KH� FRQGLWLRQHUV� WR� DEVROYH� WKH� 1RUPV�UHTXLUHPHQWV� PXVW� KDYH� WKH� IROORZLQJ�FKDUDFWHULVWLFV�WR� KDYH� WZR� VHSDUDWH� FRPSOHPHQWDU\�VHFWLRQV�� RQH� RI� WUHDWPHQ W� DQG� VXSSO\�WRZDUG�WKH�RSHUDWLQJ�URRP�DQG�D� UHWXUQ DQG�H[SXOVLRQ�� %RWK� WKHVH� VHFWLRQV� PXVW� EH�HTXLSSHG� ZLWK� DQ� DGMXVWDEOH� HOHFWULF �IDQ�WKURXJK� LQYHUWHU�� 7KH� VXSSO\�� WKDQNV� WR� DQ�LQWHUQDO� IORZ�PHDVXUHU�RI� WKH�FRQGLWLRQHU�� LW�PDQDJHV� WR� NHHS� FRQVWDQW� WKH� DL U� IORZ�GHVSLWH� WKH� JURZWK� RI� WKH� ORVV� RI� SUHVVXUH�GXH� WR� WKH� VWRSSDJH� RI� WKH� ILOWHUV� DQG�WKHUHIRUH� LW� DOORZV� WR� ZRUN� SURSHUO\� DOVR� WR�QRW� SHUIHFWO\� FOHDQ� ILOWHUV�� 7KH� LQYHUWHU� RQ�WKH� H[SXOVLRQ� HOHFWULF �IDQ�� IROORZLQJ� WKH�GLUHFWLRQV� RI� D� GLIIHUHQWLDO� SUHVVX UH� VZLWFK�LQVWDOOHG� EHWZHHQ� WKH� RSHUDWLQJ� URRP� DQG�WKH� FOHDQ� FRUULGRU�� LW� PDQDJHV� WKH� RYHU �SUHVVXUH� RU� XQGHU�SUHVVXUH RI� WKH�HQYLURQPHQW�WKH� FRQGLWLRQHU� KDV� WR� EH� IRUHVHHQ� IRU� WKH�FOHDQLQJ� DQG� SRVVLEOH� VWHULOL]DWLRQ�� DOVR�XVLQJ� DJJUHVVLYH� SURGXFWV� OLNH� VR OYHQWV��WKHUHIRUH� WKH� EDWWHULHV� PXVW� KDYH� SUH �SDLQWHG�DOXPLQLXP�ILQV�ZLWK�HSR[\�SDLQW�DQG�WKH�VKRXOGHUV��DV�DOVR�WKH�GUDLQ�WUD\V�DQG�LQ�JHQHUDO�HYHU\WKLQJ�LQ�FRQWDFW�ZLWK�FRQGHQVH�ZDWHU�� LQ� LQR[� VWHHO�� $OO� WKH�FRPSRQHQWV� LQ�WKH�DLU�IORZ�PXVW�EH�HDVLO\�UHDF KDEOH�IRU�WKH�VWHULOL]DWLRQ� IURP� ERWK� WKH� VLGHV�� LQ�DOWHUQDWLYH� WKH\� KDYH� WR� HDVLO\� EH�GHWDFKDEOH�

WKH� KHDW� UHFRYHU\� V\VWHPV�� LI� WKH\� DUH�SUHVHQW��PXVW�EH�FRQVWLWXWHV�RI�JO\FRO�ZDWHU�EDWWHULHV� FRQQHFWHG� E\� D� K\GUDXOLF� FLUFXLW�ZLWK�SRPS��7KLV�LV�WKH�RQO\�U HFRYHU\�V\VWHP�WKDW�JXDUDQWHHV�WKH�VHSDUDWLRQ�RI�WKH�VXSSO\�DLU�IORZ�IURP�WKH�H[SXOVLRQ
WKH�KXPLGLILHU�KDV� WR�EH�D�HOHFWURGHV�VWHDP�KXPLGLILHU�� RU� EHWWHU� EHLQJ� D� � VWHDP� ILGHU�GLVWULEXWRU�LI�WKH�KRVSLWDO�KDV�D�VWHULOH�QHW�
LI� WKH� IDQV�DUH� PRYHG� E\� D� WUDQV PLVVLRQ�� LW�KDV�WR�EH�H[WHUQDO�WR�WKH�DLU�IORZ�,Q� WKH� FRQGLWLRQHU�PXVW� EH� LQVWDOOHG� D� EDJ�SUH�ILOWHU �HIILFLHQF\� )�� RQ� WKH� H[WHUQDO� DLU��HIILFLHQF\�) ���DQG�D�KLJK� HIILFLHQF\�ILOWHU�RQ�WKH�VXSSO\� DLU� � UHFFRPHQGHG +����� RQ� WKH�UHFRYHU\� LV�UHFFRPHQGHG�D�ILO WHU�)� WR�DYRLG�WKH� FRQGLWLRQHU� DQG� WKH�SRVVLEOH� UHFRYHU\�FRLO� WR� JHW� GLUW\� GXH� WR� WKH� IUD\LQJ� RI� WKH�
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FDPLFL�PRQRXVR�GHL�FKLUXUJKL�HG�DL�OHQ]XROL�XVDWL�
OH� SDQQHOODWXUH� GL� WDPSRQ DPHQWR� GHYRQR�HVVHUH� LQ� ODPLHUD� ]LQFDWD�� $QFKH�VH� QRQ�q�ULFKLHVWR VDUHEEH�SUHIHULELOH O¶XVR�GL�DFFL DLR�LQR[� LQ� TXDQWR� OD� JOXWDUDOGHLGH� VSHVVR�LPSLHJDWD� GLYLHQH� DJJUHVVLYD�SDUWLFRODUPHQWH LQ� FRQWDWWR� FRQ� O¶DFTXD�� H�TXLQGL�VROR�QHOO H�VH]LRQL�GL�WUDWWDPHQWR�F RQ�SUHVHQ]D�GL�XPLGLWj �OH�1RUPH�SUHYHGRQR�LQILQH�FKH�L�SDQQHOOL�GL�FKLXVXUD� GHL� YDQL� GRYH� VRQR� LQVWDOODWL� L�YHQWLODWRUL� H� JOL� XPLGLILFDWRUL� VLDQR� GRWDWL� GL�REOz�SHU� OD� YHULILFD�GHOOD�VLWXD]LRQH�LQWHUQD�VHQ]D�OD�QHFHVVLWj�GL�IHUPDUH� OD�PDFFKLQD��,Q�TXHVWR� FDVR�q� LQGLVSHQVDELOH SUHYHGHUH�XQD�LOOXPLQD]LRQH�LQWHUQD�GL�VHWWL�YDQL�

ZKLWH� PRQR �XVH� XQLIRUPV� RI� WKH� VXUJHRQV�DQG�WR�WKH�XVHG�VKHHWV�
WKH� FXUWDLQ� SDQHOV� PXVW� EH� LQ� JDOYDQL]HG�SODWH��(YHQ� LI� WKH�XVH�RI�LQR[�VWHHO�LV�QRW� LQ�GHPDQG� EHFDXVH� WKH� � XVHG� VROYHQW� RIWHQ�EHFRPHV� DJJUHVVLYH� SDUWLFXODUO\ LQ� FRQWDFW�ZLWK� ZDWHU�� DQG� WKHUHIRUH� RQO\� LQ� WKH�VHFWLRQV�ZLWK�SUHVHQFH�RI�KXPLGLW\��WKH� 1RUPV� ILQDOO\� IRUHVHH� WKDW� WKH� FORVLQJ�SDQHOV�RI�WKH�URRPV�ZKHUH�WKH�IDQV�DQG�WKH�KXPLGLILHUV� DUH� LQVWDOOHG�PXVW� EH� HQGRZHG�ZLWK� SRUWKROHV� IRU� WKH� YHULILFDWLRQ� RI� WKH�LQVLGH� VLWXDWLRQ� ZLWKRXW� WKH� QHFHVVLW\� WR�VWRS� WKH� FRQGLWLRQHU�� ,Q� WKLV� FDVH� LW� LV�QHFHVVDU\� WR�IRUHVHH�DQ�LQVLGH�LOOXPLQDWLRQ�RI�WKH�URRPV�

,PPDJLQH�± 6FKHPD�LOOXVWUDWLYR�LPSLDQWR�+9$&�SHU�VDOD�RSHUDWRULD�FRQ�GLIIXVLRQH�GHOO¶DULD�D�FLHOR�ILOWUDQWH�,PDJH�± +9$&�V\VWHP�RSHUDWLQJ�URRP�ZLWK�ILOWHULQJ�FHLOLQJ�DLU�GLIIXVLRQ�� LOOXVWUDWLYH�VFKHPH��
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3URJHWWL�GL�ULIHULPHQWR�DO�TXDGHUQR�
'L�VHJXLWR�VRQR�HOHQFDWL�WXWWL�L�SURJHWWL�ULJX DUGDQWL�OH�VWUXWWXUH� RVSHGDOLHUH� H� VDQLWDULH� LQ� JHQHUH� QHOOH�TXDOL�VRQR�VWDWL�DSSOLFDWL�L�SULQFLSL�VRSUD�HVSRVWL��3HU�RJQL� UHDOL]]D]LRQH� VRQR� LQGLFDWH� OH� WLSRORJLH�G¶LPSLDQWR� SURJHWWDWH H�OR�VWDII�G¶HVHFX]LRQH�

1RWHERRN�UHIHUHQFHV SURMHFW�
)ROORZLQJ�DOO� WKH� OLVWHG�SURMHFWV�DUH� DERXW�KRVSLWDOV�DQG�VDQLWDU\�VWUXFWXUHV�ZKHUH�WKH�DERYH�VWDWHPHQWV�DUH� DSSOLHG�� )RU� HYHU\� UHDOL]DWLRQ� DUH� VKRZHG� WKH�SURMHFW�W\SRORJLHV�SODQQHG�DQG�WKH�H[HFXWLRQ�VWDII�RI�H[HFXWLRQ�

'HQRPLQD]LRQH�H�XELFD]LRQH�GHOOD�VWUXWWXUD6WUXFWXUH�XELFDWLRQ�DQG�QDPH 7LSR�GL�LQJHJQHULD�H�GHVFUL]LRQH�GHJOL�LPSLDQWL3ODQQLQJ�GHVFULSWLRQ�DQG�SURMHFW FKDUDFWHULVWLFV
1XRYR�2VSHGDOH�5HJLRQDOH� GL� 3XJOLD�³�)��0LXOOL´� ±$FTXDYLYD�GHOOH�)RQWL��%D�1HZ� UHJLRQDO� KRVSLWDO� RI� 3XJOLD� ³� )�� 0LXOOL´� ±$FTXDYLYD GHOOH�)RQWL��%D�

3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$&�� LGULFR �VDQLWDUL�� DQWLQFHQGLR� H� JDV� PHGLFDOL GHOO¶LQWHUD�VWUXWWXUD�3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\��ILUHSURRI�DQG�PHGLFDO�JDV
2VSHGDOH�/DG\�RI�*RRG�&RXQVHO� ± 7LUDQD��$OEDQLD�/DG\�RI�*RRG�&RXQVHO�KRVSLWDO�± 7LUDQD��$OEDQLD� 3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$ &�� LGULFR�VDQLWDUL��DQWLQFHQGLR� JDV�PHGLFDOL H�LPSLDQWL�HOHWWULFLGHOO¶LQWHUD�VWUXWWXUD�3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\��ILUHSURRI�� PHGLFDO�JDV DQG�HOHFWULFDO
2VSHGDOH�5RPDQR�GL�/RPEDUGLD��%*�5RPDQR�GL�/RPEDUGLD�KRVSLWDO��%*� 3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$&�� LGULFR�VDQLWDUL� H� JDV�PHGLFDOL�GHO� UHSDUWR� ³8QLWj� RSHUDWLYD�SHU�OH�FXUH�SD OOLDWLYH´�3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\�DQG�PHGLFDO�JDV�RI� WKH�³2SHUDWLYH�XQLW�IRU�SDOOLDWLYH�FDUHV´
,VWLWXWR�&OLQLFR�+XPDQLWDV� ± 5R]]DQR��0L�&OLQLFDO�LQVWLWXWH +XPDQLWDV�± 5R]]DQR��0L� 3URJHWWD]LRQH� SUHOLPLQDUH� LPSLDQWR� +9$& HG�HOHWWULFR GHO�1XRYR�(GLILFLR3ODQQLQJ� SUHOLPLQDU� SURMHFW� RI� +9$&� DQG� HOHFWULFDO�IRU�WKH�QHZ�EXLOGLQJ
2VSHGDOH�GL�&LWWj�GL�&DVWHOOR��3*�&LWWj�GL�&DVWHOOR KRVSLWDO �3*� 3URJHWWD]LRQH� FRVWUXWWLYD� LPSLDQWL� +9$&�� LGULFR �VDQLWDULR�� DQWLQFHQGLR� H� JDV� PHGLFDOL� GHOO¶LQWHUD�VWUXWWXUD3ODQQLQJ� FRQVWUXFWLYH� SURMHFW� RI� +9$&� ZDWHU��VDQLWDU\��ILUHSURRI�DQG�PHGLFDO�JDV�
2VSHGDOH�*HPHOOL� ± 5RPD*HPHOOL KRVSLWDO ± 5RPH 3URJHWWD]LRQH� FRVWUXWWLYD� LPSLDQWL� +9$&�� LGULFR �VDQLWDULR�� DQWLQFHQGLR� H� JDV� PHGLFDOL� GHOOD� QXRYD�3LDVWUD�3ROLIXQ]LRQDOH�3ODQQLQJ� FRQVWUXFWLYH� SURMHFW� RI� +9$&� ZDWHU��VDQLWDU\�� ILUHSURRI� DQG� PHGLFDO� JDV IRU� WKH� QHZ�3RO\IXQFWLRQDO�GHSDUWPHQW
2VSHGDOH� ³$��'L�6XPPD´ �%5�³$��'L�6XPPD´ KRVSLWDO��%5� 3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$&�� LGULFR �VDQLWDULR��JDV�PHGLFDOL� GHOO¶HGLILFLR�³$'´�GHOOD�QXRYD�VHGH�3ODQQLQJ H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\�DQG�PHGLFDO� JDV� � IRU� WKH� ³$'´�EXLOGLQJ� LQ� WKH� QHZFHQWUH
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2VSHGDOH�6�&DUOR�GL�1DQF\� ± 5RPD6�&DUOR�GL�1DQF\�KRVSLWDO± 5RPH 3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$&�� LGULFR� ±VDQLWDULR � JDV�PHGLFDOL DQG�HOHFWULFDO �3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\�DQG�PHGLFDO�JDV DQG�HOHFWULFDO
2VSHGDOH�1HZ�0DOWD�+RVSLWDO� ± /D�9DOOHWWD��0DOWD�1HZ�0DOWD�+RVSLWDO�± /D�9DOOHWWD��0DOWD� 3URJHWWD]LRQH� GHILQLWLYD GHJOL�LPSLDQWL� +9$&�� LGULFR �VDQLWDULR�� DQWLQFHQGLR� H� JD V� PHGLFDOL� GHOO¶LQWHUD�VWUXWWXUD�3ODQQLQJ�GHILQLWLYH SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\��ILUHSURRI�DQG�PHGLFDO�JDV
2VSHGDOH�GL�/HFFR/HFFR�+RVSLWDO 3URJHWWD]LRQH� SUHOLPLQDU\ GHJOL� LPSLDQWL� +9$&��LGULFR�VDQLWDULR�� DQWLQFHQGLR� H� JDV� PHGLFDOL�GHOO¶LQWHUD�VW UXWWXUD�3ODQQLQJ� SUHOLPLQDU\ SURMHFW� RI� +9$&�� ZDWHU��VDQLWDU\��ILUHSURRI�DQG�PHGLFDO�JDV
,�6�7�*HQRYD,�6�7��*HQRYD 3URJHWWD]LRQH� SUHOLPLQDUH GHJOL� LPSLDQWL� +9$&��LGULFR�VDQLWDULR�HG�HOHWWULFL �3ODQQLQJ� SUHOLPLQDU\ SURMHFW� RI� +9$&�� ZDWHU��VDQLWDU\�DQG�HOHFWULFDO
2VSHGDOH�GL�3DUPD3DUPD�+RVSLWDO 3URJHWWD]LRQH� HVHFXWLYD� LPSLDQWL� +9$&� H� JDV�PHGLFDOL�GHO�QXRYR�UHSDUWR�GL�1HXURUDGLRORJLD�3ODQQLQJ� H[HFXWLYH� SURMHFW� RI� +9$&� DQG� PHGLFDO�JDV�IRU�WKH�QHZ�1HXURUDGLRORJ\�GHSDUWPHQW�
5�6�$��0RQ]D5�6�$��0RQ]D 3URJHWWD]LRQH� HVHFX WLYD� LPSLDQWL� +9$&��DQWLQFHQGLR�� LGULFR� VDQLWDULR� HG� HOHWWULFR� GHOO¶LQWHUD�VWUXWWXUD�3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\�DQG�ILUHSURRI
5�6�$��)RQGD]LRQH�5RQ]RQL� ± 6HUHJQR��0L�5�6�$��5RQ]RQL�)RXQGDWLRQ�± 6HUHJQR��0L�� 3URJHWWD]LRQH�HVHFXWLYD�LPSLDQWL�+9$&��DQWLQFHQGLR�HG�LGULFR�VDQLWDULR�GHOO¶LQWHUD�VWUXWWXUD�3ODQQLQJ�H[HFXWLYH�SURMHFW�RI�+9$&��ZDWHU��VDQLWDU\�DQG�ILUHSURRI


