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��� 6FRSH�
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7KH�WUDLQLQJ�VKRXOG�HQFRPSDVV�WKH�IROORZLQJ��
��� 0HFKDQLVPV�RI�KHDW�H[SRVXUH��
��� 3RWHQWLDO�KHDW�H[SRVXUH�VLWXDWLRQV��
��� (DUO\�UHFRJQLWLRQ�RI�V\PSWRPV�RI�KHDW�LOOQHVV��
��� 3UHYHQWLRQ�RI�KHDW�LOOQHVV��
��� )LUVW�DLG�WUHDWPHQW�RI�KHDW�VWUHVV��DQG�
��� 0DQDJHPHQW�	�FRQWURO��

7UDLQLQJ�RI�DOO�SHUVRQQHO�LQ�WKH�DUHD�RI�KHDW�VWUHVV�PDQDJHPHQW�VKDOO�EH�UHFRUGHG�RQ�WKHLU�SHUVRQDO�WUDLQLQJ�UHFRUG��
$ WUDLQLQJ� SDFNDJH� KDV� EHHQ� GHYHORSHG� DQG� LV� DYDLODEOH� DW�����������.�?&RUSURFV?2BKBV?7UDLQLQJ?0DQDJLQJ�+HDW�LQ�WKH�3RZHU�,QGXVWU\��
���� :DWHU�5HSODFHPHQW�
2I�SULPDU\�LPSRUWDQFH�LQ�WKH�FRQWURO�RI�KHDW�UHODWHG�LOOQHVV�LV�WKH�DGHTXDWH�VXSSO\�RI�FRRO�DQG�SDODWDEOH�ZDWHU���&RRO�GULQNLQJ�ZDWHU�VKDOO�EH�PDGH�DYDLODEOH�DW�WKH�VLWH�IRU�DOO�MREV�LQ�KRW� FRQGLWLRQV�� �:KHUH�DFFHVV� WR� GULQN� IRXQWDLQV� LV� OLPLWHG�� SHUVRQQHO� VKDOO� EH� VXSSOLHG�ZLWK�LQVXODWHG�GULQN�FRQWDLQHUV�IRU�XVH�LQ�WKHVH�DUHDV��
���� 6HOI�'HWHUPLQDWLRQ�
7KURXJK� WUDLQLQJ�� LQGLYLGXDOV� VKRXOG� EH� DEOH� WR� LGHQWLI\� WKH� HDUO\� RQVHW� RI� V\PSWRPV� RI�KHDW� UHODWHG� LOOQHVVHV� DQG� GHWHUPLQH� WKH� FRQWUROV� WR� EH� XVHG� LH�� VKRUW� EUHDNV�� GULQNLQJ�ZDWHU����
:LWK�WKH�LQLWLDO�UHFRJQLWLRQ�RI�WKH�HDUO\�VLJQV�RI�KHDW�UHODWHG�LOOQHVV��WKH�SURJUHVVLRQ�RQ�WR�WKH�VHULRXV�LOOQHVVHV�FDQ�EH�DYRLGHG��
���� :RUN�6FKHGXOLQJ�
3HUVRQV� UHVSRQVLEOH� IRU� ZRUN� VFKHGXOHV� LQYROYLQJ� ZRUN� LQ� VLWXDWLRQV� WKDW� PD\� OHDG� WR�WKHUPDO� LOOQHVVHV�VKRXOG�ZKHUH�SUDFWLFDO��UH�VFKHGXOH� MREV�WR�HDUO\�PRUQLQJ�RU� ODWH� LQ�WKH�GD\�UDWKHU�WKDQ�GXULQJ�WKH�KRWWHU�SDUWV�RI�WKH�GD\��
���� 3HUVRQDO�3URWHFWLYH�(TXLSPHQW�
:KHUH� WKH�ZRUN�HQYLURQPHQW�FDQQRW�EH�IXOO\�FRQWUROOHG�YLD�HQJLQHHULQJ�RU�DGPLQLVWUDWLYH�FRQWUROV�WKH�XWLOLVDWLRQ�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�PD\�EH�UHTXLUHG���
,WHPV�VXFK�DV� UHIOHFWLYH�VXLWV�� FRROLQJ� MDFNHWV�RU� YHVWV�DQG�SHUVRQDO�DLU� FRROLQJ�GHYLFHV�VXFK�DV�9RUWH[�WXEHV�PD\�EH�UHTXLUHG��
���� $FFOLPDWLVDWLRQ�
7KLV� LV� D� UHVSRQVH� E\� WKH� ERG\� WKDW� UHVXOWV� LQ� LQFUHDVHG� KHDW� WROHUDQFH�� �:KLOVW� ����DFFOLPDWLVDWLRQ�LV�REWDLQHG�LQ�����GD\V��LW�LV�UHDGLO\�ORVW�LQ�DSSUR[LPDWHO\�WKH�VDPH�DPRXQW�RI�WLPH���
$FFOLPDWLVDWLRQ� VKDOO� EH� FRQVLGHUHG� ZKHQ� SODQQLQJ� ZRUN� WKDW� PD\� LQYROYH� HPSOR\HHV�UHFHQWO\�EDFN�IURP�H[WHQGHG�UHFUHDWLRQ�OHDYH�LQ�FRROHU�FOLPDWHV��



.�?&25352&6?2B+B6?+HDW�GRF� 3DJH����RI���

THIS DOCUMENT IS UNCONTROLLED IN HARD COPY FORMAT 

���� $VVHVVPHQW�
$ ULVN�DVVHVVPHQW�VKDOO�EH�XQGHUWDNHQ�IRU�SRWHQWLDO�KHDW�VWUHVV�VLWXDWLRQV��VHH��������7KH�OHYHO� DQG� H[WHQW� RI� WKH� DVVHVVPHQW� ZLOO� YDU\� DQG� EH� GHSHQGHQW� RQ� WKH� FRPSOH[LW\� DQG�QDWXUH�RI�HDFK�VLWXDWLRQ�EXW�VKRXOG�SURFHHG�XVLQJ�WKH�IROORZLQJ�SURWRFRO��

��� ,GHQWLILFDWLRQ�RI�D�SRWHQWLDO�KHDW�VWUHVV�VLWXDWLRQ��
��� 8QGHUWDNH� D� EDVLF� WKHUPDO� ULVN� DVVHVVPHQW� �VHH� $WWDFKPHQW� ���� � 7KLV� ZLOO�UHTXLUH�WKH�PHDVXUHPHQW�RI�VRPH�HQYLURQPHQW�SDUDPHWHUV�LH���:%*7�
��� ,I�WKH�UHVXOWV�LQGLFDWH�WKHUH�LV�D� OLNHOLKRRG�RI�D�KHDW�LQGXFHG�LOOQHVV�RFFXUULQJ��WKHQ�D�IXOO�WKHUPDO�ULVN�DVVHVVPHQW�VKRXOG�EH�FDUULHG�RXW���'HSHQGLQJ�RQ�WKH�VLWXDWLRQ�WKLV�PD\�LQYROYH�WKH�XVH�RI�D�VHFRQG�OHYHO�DVVHVVPHQW�WRRO�VXFK�DV�,62� ����� 5HTXLUHG� 6ZHDW� 5DWH� ,QGH[�� � )URP� WKLV� DVVHVVPHQW� VXLWDEOH�FRQWUROV�VKRXOG�EH�GHYHORSHG��
��� ,I�UHVXOWV�IURP�WKH�IXOO�DVVHVVPHQW�LQGLFDWH�DQ�DOORZDEOH�H[SRVXUH�WLPH�RI�OHVV�WKDQ� ��� PLQXWHV� WKHQ� SK\VLRORJLFDO� PRQLWRULQJ� VKRXOG� EH� FRQVLGHUHG� DQG�FRQWURO�PHDVXUHV�WDNHQ�WR�UHGXFH�WKH�ULVN�RI�H[SRVXUH����
��� :RUN� LQYROYLQJ� WKH� XVH� RI� LPSHUPHDEOH� FORWKLQJ� LQ� KRW� FRQGLWLRQV� VKRXOG� EH�DVVHVVHG�XVLQJ�SK\VLRORJLFDO�PRQLWRULQJ��
��� 3K\VLRORJLFDO�PRQLWRULQJ�UHVXOWV�DUH�WR�EH�UHFRUGHG��

���� 0HGLFDO�6FUHHQLQJ����
:KHUH� DQ� HPSOR\HH
V� MRE� PD\� LQYROYH� H[SRVXUH� WR� KLJK� WKHUPDO� HQYLURQPHQWV� IRU� WKH�PDMRULW\� RI� D� VKLIW� F\FOH� RU� RQ� DQ� RQJRLQJ� EDVLV�� LW� LV� DGYLVDEOH� WKDW� SUH�HPSOR\PHQW�PHGLFDOV� EH� GLUHFWHG� DW� DUHDV� DGGUHVVLQJ� KHDW� LQWROHUDQFH�� � ([DPSOHV� PD\� EH�PDLQWHQDQFH�FUHZV�WKDW�XQGHUWDNH�FRQGHQVHU�FOHDQV�RU�RQ�OLQH�FRROLQJ� WRZHU�ZRUN�RQ�D�UHJXODU�EDVLV�
6RPH�DUHDV�DQG�LQGLFDWRUV�DUH��

• &LUFXODWLRQ�LPSDLUPHQWV��
• 2EHVLW\��
• 6NLQ�FRQGLWLRQV�DIIHFWLQJ�VZHDWLQJ��
• $JH��DQG�
• +HDUW�FRQGLWLRQ��

���� +HDOWK�0RQLWRULQJ�
:KHQHYHU�D�KHDW�LOOQHVV�FDVH�SUHVHQWV�LWVHOI��GHWDLOV�VKRXOG�EH�DFFXUDWHO\�UHFRUGHG���
7KLV�GDWD�PD\�WKHQ�EH�XVHG�WR���

• $VVLVW�LQ�WKH�LGHQWLILFDWLRQ�RI�SUREOHP�DUHDV��
• ,GHQWLI\�WUHQGV�WKDW�PD\�EH�GHYHORSLQJ��DQG�
• 0RQLWRU�WKH�HIIHFWLYHQHVV�RI�FRQWUROV��

$Q�H[DPSOH�RI�D�KHDW�LOOQHVV�UHFRUG�LV�LQFOXGHG�DV�$WWDFKPHQW����

��� 'HILQLWLRQV�
1RQH��
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��� 5HIHUHQFH�'RFXPHQWDWLRQ�
+HDW� 6WUHVV�0DQDJHPHQW� 3URJUDP� IRU� 1XFOHDU�3RZHU� 3ODQWV� (OHFWULF� 3RZHU� 5HVHDUFK�,QVWLWXWH�3URMHFW�1XPEHU��13�������������
,QWHUQDWLRQDO�6WDQGDUGV�2UJDQLVDWLRQ�� � ³+RW�(QYLURQPHQWV���$QDO\WLFDO�'HWHUPLQDWLRQ�DQG�,QWHUSUHWDWLRQ�RI�7KHUPDO�6WUHVV�8VLQJ�&DOFXODWLRQ�RI�6ZHDW�5DWH´���,62�������������
2FFXSDWLRQDO�([SRVXUH�WR�+RW�(QYLURQPHQWV� ��5HYLVHG�&ULWHULD��'++6��1,26+��3XE�1R���������������
3DUVRQV��.��&���+XPDQ�7KHUPDO�(QYLURQPHQWV� %XUJHVV�6FLHQFH�3UHVV��������
.�?&RUSURFV?2BKBV?7UDLQLQJ?0DQDJLQJ�+HDW�LQ�WKH�3RZHU�,QGXVWU\�

��� $WWDFKPHQWV�
���� %DVLF�7KHUPDO�5LVN�$VVHVVPHQW�
���� +HDW�,OOQHVV�5HFRUG�

��� 'RFXPHQW�+LVWRU\�
,VVXH�'DWH� 1DWXUH�RI�&KDQJHV�

�������� 2ULJLQDO�,VVXH�

��������� 7UDLQLQJ�SDFNDJH�UHIHUHQFH�

��������� $WWDFKPHQW���LQ�����UHYLVHG�
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,QVWUXFWLRQV�IRU�XVH�RI�WKH�EDVLF�7KHUPDO�5LVN�$VVHVPHQW�

• 0DUN�HDFK�ER[�DFFRUGLQJ�WR�WKH�DSSURSULDWH�FRQGLWLRQV���
• :KHQ�FRPSOHWH�DGG�XS�XVLQJ�WKH�YDOXH�DW�WKH�WRS�RI�WKH�DSSURSULDWH�FROXPQ�IRU�HDFK�PDUN��
• $GG�WKH�VXE�WRWDOV�RI�7DEOH�$�	�7DEOH�%�DQG�PXOWLSO\�ZLWK�WKH�VXE�WRWDO�RI�7DEOH�&�IRU�WKH�ILQDO�UHVXOW��
• ,I�WKH�WRWDO�LV�OHVV�WKDQ����WKHQ�WKH�ULVN�GXH�WR�WKHUPDO�FRQGLWLRQV�DUH�ORZ�WR�PRGHUDWH��
• ,I�WKH�WRWDO�LV����WR����WKHUH�LV�D�SRWHQWLDO�RI�KHDW�LQGXFHG�LOOQHVVHV�RFFXUULQJ�LI�WKH�FRQGLWLRQV�DUH�QRW�DGGUHVVHG���
• ,I�WKH�WRWDO�H[FHHGV����WKHQ�WKH�RQVHW�RI�D�KHDW�LQGXFHG�LOOQHVV�LV�YHU\�OLNHO\�DQG�DFWLRQ�VKRXOG�EH�WDNHQ�DV�VRRQ�DV�SRVVLEOH��

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKDW�WKLV�DVVHVVPHQW�LV�WR�EH�XVHG�DV�D�JXLGH�RQO\��$�QXPEHU�RI�IDFWRUV�DUH�QRW�LQFOXGHG�LQ�WKLV�DVVHVVPHQW�VXFK�DV�HPSOR\HH�KHDOWK�FRQGLWLRQ�DQG�WKH�XVH�RI�KLJK�OHYHOV�RI�33(��SDUWLFXODUO\�LPSHUPHDEOH�VXLWV����,Q�WKHVH�FLUFXPVWDQFHV�H[SHULHQFHG�SHUVRQQHO�VKRXOG�FDUU\�RXW�D�PRUH�H[WHQVLYH�DVVHVVPHQW��
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