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8VH�RI�D�0RGHO�%DVHG�6\VWHPV�(QJLQHHULQJ�7RRO3ULRU� WR�VHOHFWLQJ�DQG�GHSOR\LQJ�D�V\VWHPV�HQJLQHHULQJ�WRRO�IRU�XVH�LQ� WKH�RUJDQLVDWLRQ�FRQVLGHUDWLRQ�ZDV�PDGH�WR�HQVXUH�WKH�WRRO�FRPSOHPHQWV�WKH�0%6(�SURFHVVHV��(IIRUW�KDVEHHQ� DSSOLHG� WR� OHVVHQ� WKH� IRFXV� RQ� WKH� VSHFLILFDWLRQ� DUWLIDFWV� DQG� WR� SURPRWH� WKHIXQFWLRQ�VSDFH�VHDUFK�DSSURDFK�WR�WKH�V\VWHPV�HQJLQHHU��)HDWXUHV�KDYH�EHHQ�EXLOW�LQWR�WKHWRRO�DQG�HQYLURQPHQW�WR�HQDEOH�WKH�DUWHIDFWV�RI� WKH�HQJLQHHULQJ�SURFHVV��WKH�GRFXPHQWVDQG�WUDFH�UHSRUWV��WR�EH�JHQHUDWHG�IURP�VLPSOH�SXOO�GRZQ�PHQXV�
7KH� FXUUHQW� V\VWHPV� HQJLQHHULQJ� HQYLURQPHQW� VXSSRUWV� FRQFXUUHQW� IXQFWLRQDO� DQDO\VLV�UHTXLUHPHQWV�DQDO\VLV��V\QWKHVLV�DQG�WHVW��DOO� IRXU�YLHZV� LQ� WKH�)5$7�PRGHO���)LJXUH��SURYLGHV� D� VFUHHQ� FDSWXUH� IURP� WKH� GHSOR\HG� V\VWHPV� HQJLQHHULQJ� WRRO� VKRZLQJ� IRXUZLQGRZV�� HDFK� SURYLGLQJ� D� YLHZ� LQWR� WKH� )5$7� PRGHO�� ,Q� WKH� IXQFWLRQDO� YLHZ�� WKHV\VWHPV�HQJLQHHU�PD\�YLHZ�KLHUDUFKLFDO�DQG�RU�IXQFWLRQDO�IORZV�WR�KHOS�FKDUDFWHULVH�WKHIXQFWLRQV�DQG�EHKDYLRXU�RI�WKH�V\VWHP���$V�WKH�IXQFWLRQDO�PRGHO�PDWXUHV��UHTXLUHPHQWVDUH�GHULYHG�IURP�FXVWRPHU�UHTXLUHPHQWV�DQG�WUDFHG�WR�IXQFWLRQV�E\�VLPSOH�GUDJ�DQG�GURSRSHUDWLRQV�� $V� UHTXLUHPHQWV� DUH� IXUWKHU� DQDO\VHG�� FKDQJHV�DGGLWLRQV� WR� WKH� IXQFWLRQDOPRGHO� DUH�PDGH�� 7KLV� LWHUDWLRQ� EHWZHHQ� IXQFWLRQDO� DQG� UHTXLUHPHQWV� YLHZV� FRQWLQXHV�EXLOGLQJ�WKH�IXQFWLRQDO�PRGHO�DQG�WKH�FRPSOHWHQHVV�RI�WKH�UHTXLUHPHQWV�VHW��([SHULHQFHIURP�WKH�V\VWHPV�HQJLQHHUV�VKRZV�WKLV�LV�YDVWO\�PRUH�SURGXFWLYH�WKDQ�VLWWLQJ�LQ�IURQW�RI�DVSHFLILFDWLRQ�GRFXPHQW�WHPSODWH�DQG�WU\LQJ�WR�PDQXIDFWXUH�UHTXLUHPHQWV�
$V� WKH� IXQFWLRQDO� PRGHO� PDWXUHV�� WKH� SK\VLFDO� UHDOLVDWLRQ� FDQ� EH� FRQVWUXFWHG� LQ� WKHDUFKLWHFWXUH� YLHZ�� 1RQ�IXQFWLRQDO� UHTXLUHPHQWV� VXFK� DV� SRZHU�� ZHLJKW�� TXDOLW\UHTXLUHPHQWV� DUH� LPSRVHG� RQ� SK\VLFDO� HOHPHQWV�� ,Q� SDUDOOHO� ZLWK� WKH� GHILQLWLRQ� RIUHTXLUHPHQWV�� 5D\WKHRQ�$XVWUDOLD� KDV� GLFWDWHG� WKH� FDSWXULQJ� RI� YHULILFDWLRQ� VWDWHPHQWVIRU� HDFK� UHTXLUHPHQW�� 9HULILFDWLRQ� VWDWHPHQWV� DUH� REMHFWV� LQ� WKH� V\VWHPV� HQJLQHHULQJGDWDEDVH�ZKLFK�SURYLGH� D� FOHDU� VWDWHPHQW�RQ�KRZ�HDFK� UHTXLUHPHQW� LV� HQYLVDJHG� WR�EHYHULILHG��,QLWLDOO\�WKLV�ZDV�VHHQ�E\�V\VWHPV�HQJLQHHUV�DV�DQ�DGGHG�EXUGHQ�KRZHYHU�LW�KDVEHHQ�IRXQG�WKDW�WKLV�ULJRXU�KDV�PLQLPLVHG�WKH�QXPEHU�RI�UHTXLUHPHQWV�WKDW�DUH�VSHFLILHGLQ�DQ�XQ�YHULILDEOH�ZD\��%\�SURGXFWV�RI�WKLV�VWHS�DUH�D� WKH� LQLWLDO� WHVW� VSHFLILFDWLRQ� LV� GUDIWHG� DW� WKH� VDPH� WLPH� DV� WKH� UHTXLUHPHQWVEDVHOLQH�LV�EHLQJ�IRUPXODWHG��DQGE� UHPRYDO� RI� D� VHFRQG� LWHUDWLRQ� DW� LQWHUSUHWLQJ� WKH� UHTXLUHPHQW� DQG� YHULILFDWLRQDSSURDFK�LV�DYRLGHG��VDYLQJ�GXSOLFDWLRQ�RI�HIIRUW�
8VLQJ�WKH�WRRO��UHODWLRQVKLSV�EHWZHHQ�YLHZV�LV�FOHDUO\�HYLGHQW�OHDGLQJ�WR�D� D�KLJKHU�OHYHO�RI�XQGHUVWDQGLQJ�RQ�ZKDW�WKH�V\VWHP�GRHV��EHKDYLRXUDO�PRGHO��E� KRZ�UHTXLUHPHQWV�DUH�UHODWHG�F� KRZ�UHTXLUHPHQWV�DUH�WR�EH�YHULILHG�G� ZKHWKHU�WKH�FRQFHSWXDO�VROXWLRQ�LV�UHDOLVDEOH�H� LGHQWLILFDWLRQ�RI�PLVVLQJ�IXQFWLRQV��DQGI� LGHQWLILFDWLRQ�RI�PLVVLQJ�UHTXLUHPHQWV�



)XQFWLRQDO�9LHZ

3K\VLFDO�9LHZ

5HTXLUHPHQWV�9LHZ

7HVW�9LHZ

)LJXUH�� 6FUHHQ�&DSWXUH�RI�WKH�6\VWHPV�(QJLQHHULQJ�7RRO�6KRZLQJ�DOO)RXU�9LHZV�LQ�WKH�)5$7�0RGHO

'HSOR\PHQW�DQG�7UDLQLQJ&RQFXUUHQWO\�ZLWK�WKH�GHSOR\PHQW�RI�UHYLVHG�SURFHVVHV�DQG�WRROV��D�WUDLQLQJ�SURJUDP�KDVEHHQ�GHSOR\HG�WR�IXUWKHU�HPSKDVLVH�WKH��IXQFWLRQ�VSDFH��VROXWLRQ�VHDUFK�FRQFHSWV�DQG�WREUHDN� GRZQ� SUH�FRQFHLYHG� QRWLRQV� WKDW� V\VWHPV� HQJLQHHUV� �MXVW� ZULWH�� VSHFLILFDWLRQV�(PSKDVLV� LV� EHLQJ� SODFHG� RQ� V\VWHPV� HQJLQHHUV� GRLQJ� YDOXH� DGGHG� HQJLQHHULQJ� DQGKDYLQJ�GRFXPHQWV�JHQHUDWHG�IRU�WKHP�IURP�WKH�PRGHO�
&XUUHQW� XSWDNH� RQ� WKH� FRQFHSWV� KDV� EHHQ� YHU\� HQFRXUDJLQJ� ZLWK� HQJLQHHUV� UHDGLO\DGDSWLQJ� WR� WKH�PRGHO� EDVHG� DSSURDFK�� ,W� LV� EHLQJ� IRXQG� WKDW� D� KLJKHU� IRFXV� LV� EHLQJSODFHG�RQ�XQGHUVWDQGLQJ�WKH�EHKDYLRXU�RI�WKH�V\VWHPV�FXUUHQWO\�LQ�GHYHORSPHQW�ZKLFK�LQLWVHOI�LV�GULYLQJ�RXW�PDQ\�UHTXLUHPHQWV�DQG�FRQIOLFWV� WKDW�PD\�QRW�KDYH�EHHQ�HYLGHQW� LIPRGHO�EDVHG�V\VWHPV�HQJLQHHULQJ�ZDV�QRW�EHLQJ�DGRSWHG�



0($685(0(17�2)�5(68/76$�VLPSOLILHG�PRGHO�RI�VRXUFHV�RI�HUURUV�DQG�WKH�SKDVHV�WKHVH�HUURUV�DUH�LQMHFWHG�LQWR�WKHHQG�SURGXFW�LV�SURYLGHG�LQ�)LJXUH���

)LJXUH�� 0RGHO�RI�6RXUFHV�RI�(UURUV�LQ�DQ�(QJLQHHULQJ�'HYHORSPHQW
,Q� WKLV� PRGHO�� VWDNHKROGHU� QHHGV� DUH� WUDQVIRUPHG� LQWR� V\VWHP� UHTXLUHPHQWV� LQ� WKHUHTXLUHPHQWV�GHILQLWLRQ�SKDVH��'XULQJ�WKLV�SKDVH��UHTXLUHPHQW�GHIHFWV�DUH�LQWURGXFHG�DQGDUH�PDQLIHVWHG�LQ�WKH�IRUP�RI�� }V� (UURUV� LQ� VSHFLILHG� UHTXLUHPHQWV� �H�J�� DPELJXRXV�� FRQIOLFWLQJ�� XQ�YHULILDEOHUHTXLUHPHQWV�HWF���DQG� }X� 8QVSHFLILHG�UHTXLUHPHQWV�HUURUV��PLVVLQJ�UHTXLUHPHQWV��
'XULQJ�SURGXFWLRQ��D�SHUFHQWDJH�RI�UHTXLUHPHQW�GHIHFWV�DUH�SURPXOJDWHG�LQWR�HUURUV�DQGUH�ZRUN�LQ�WKH�HQG�SURGXFW�

/S  �N�}V ��M�}X
:KHUH�/S� LV� UHZRUN� FRVW� DQG� N� DQG� M� DUH� YDULDEOHV� GHSHQGHQW� XSRQ� WKH� RUJDQLVDWLRQ�SHRSOH�DQG�SURFHVVHV��$V�N�DQG�M�DUH�VXEMHFW�WR�FKDQJH�RYHU�ORQJHU�SHULRGV�RI�WLPH��LW�LVDVVXPHG� N� DQG� M� DUH� FRQVWDQW� RYHU� WKH� SHULRG� RI� WKH� FXUUHQW� SURFHVV� LPSURYHPHQWDFWLYLW\�
,Q�RUGHU�WR�TXDQWLI\�WKH�HIIHFW�RI�SURFHVV�FKDQJH��D�VHW�RI�VSHFLILFDWLRQ�TXDOLW\�UXOHV�ZHUHGHILQHG��7KHVH�UXOHV�HQDEOH�D�FRXQW�RI�QRQ�FRPSOLDQFHV�DJDLQVW�HDFK�UXOH�DQG�SURYLGH�DPHWULF�RQ� VSHFLILFDWLRQ�TXDOLW\��%\�GHILQLWLRQ�� WKLV�SURFHVV� FDQ�RQO\�GHWHFW� EUHDFKHV� RIWKH�UXOHV�IRU�VSHFLILHG�UHTXLUHPHQWV��/V���)RU� WKH�SXUSRVH�RI�TXDQWLI\LQJ�WKH�VDYLQJV�WRSURMHFWV�GXH�WR�WKH�UHTXLUHPHQWV�SURFHVV�LPSURYHPHQW�DFWLYLW\��RQO\�UHODWLYH�FKDQJH�ZDVVRXJKW��,W�LV�DVVXPHG�WKH�GHIHFWV�UHODWHG�WR�XQVSHFLILHG�GHILFLWV��/X��UHPDLQV�FRQVWDQW��,QDGGLWLRQ��DV�RQO\�D�UHODWLYH�FKDQJH�LV�EHLQJ�PHDVXUHG��WKH�DEVROXWH�YDOXH�RI�WKH�FRQVWDQW�N��LV�QRW�UHTXLUHG�WR�EH�GHWHUPLQHG�
7KH�UXOHV�DSSOLHG�WR�HDFK�UHTXLUHPHQW�ZHUH�D� $OO�ZRUGV�DUH�XQDPELJXRXV�WR�WKH�ZHDNHVW�DXGLHQFH�

5HTXLUHPHQWV'HILQLWLRQ
6WDNHKROGHU1HHGV 'HYHORSPHQW

5HTXLUHPHQWV(UURUV
0V (UURUV�LQ�6SHFLILHG�5HTXLUHPHQWV0X0LVVLQJ�5HTXLUHPHQWV

5HTXLUHPHQWV
'HYHORSPHQW(UURUV 3URGXFW�SOXV'HIHFWV 5H�:RUN

5H�:RUN(UURUV 0S 'HOLYHUHG�3URGXFWSOXV�/DWHQW�'HIHFWV
(UURUV�&DSWXUHGDQG�5HPRYHG�LQ�SKDVH

(UURUV�&DSWXUHGDQG�5HPRYHG�LQ�SKDVH
(UURUV�&DSWXUHGDQG�5HPRYHG�LQ�SKDVH



E� $OO� ZRUGV� DUH� FOHDU� ZLWK� UHJDUG� WR� WKH� LQWHQW� RI� WKH� ZHDNHVW� RI� WKH� LQWHQGHGDXGLHQFH�F� 7KH�VRXUFH�RI�WKH�UHTXLUHPHQW�LV�SURYLGHG�DQG�WUDFHDEOH�G� 7KH�GLVWLQFWLRQ�EHWZHHQ�FRPPHQWV�DQG�UHTXLUHPHQWV�LV�H[SOLFLW�DQG�REYLRXV�H� 7KH�UHTXLUHPHQW�KDV�DQ�XQLTXH�LGHQWLILHU�I� 7KH�UHTXLUHPHQW�LV�TXDQWLILDEOH�J� 7KH�UHTXLUHPHQW�LV�YHULILDEOH�DQGK� 7KH�UHTXLUHPHQW�LV�IUHH�IURP�GHVLJQ�GDWD�
8VLQJ�D�VDPSOH�RI�SDVW�DQG�SUHVHQW�SURMHFW�VSHFLILFDWLRQV��WKH�DERYH�UXOHV�ZHUH�FULWLFDOO\DSSOLHG�E\�LQGHSHQGHQW�UHYLHZHUV�DQG�WKH�UHVXOWV�QRUPDOLVHG�WR�GHIHFWV�SHU�UHTXLUHPHQWVWDWHPHQW� �QRWH��D�VLQJOH� UHTXLUHPHQW�VWDWHPHQW�FDQ�KDYH�PXOWLSOH�GHIHFWV� LI�PRUH� WKDQRQH� UXOH� LV� EURNHQ���7KLV� IRUPHG� D� EDVHOLQH�PHWULF� IRU� UHTXLUHPHQWV� GHIHFWV� FRQWDLQHGZLWKLQ� VSHFLILFDWLRQV� EHIRUH� WKH� QHZ� SURFHVVHV� DQG� WRROV� ZHUH� GHSOR\HG� DQG� FXUUHQWGHIHFW�GHQVLWLHV�DIWHU�GHSOR\PHQW�5HVXOWV�RI�WKH�'HIHFW�5HGXFWLRQ�3URMHFW6SHFLILFDWLRQV� DUH� RQO\� QRZ� VWDUWLQJ� WR� EH� FUHDWHG� XVLQJ� WKH� QHZ� SURFHVVHV� DQGPHWKRGRORJLHV��)LJXUH���VKRZV�WKH�UHVXOWV�RI�ERWK�WKH�KLVWRULFDO�DQG�FXUUHQW�VSHFLILFDWLRQGHIHFW�GHQVLWLHV��QRUPDOLVHG�WR�GHIHFWV�SHU�UHTXLUHPHQW�VWDWHPHQW��RU��VKDOO���'HVSLWH� WKH� XQFHUWDLQW\� LQWURGXFHG� E\� D� ORZ� VDPSOH� VL]H� DQG� LQWHUSUHWDWLRQ� LVVXHVEHWZHHQ�UHYLHZHUV��HVSHFLDOO\�DV�VHHQ�RQ�WKH�-XO\������6SHFLILFDWLRQ���WKHUH�LV�D�QRWDEOHGHFUHDVH� LQ�GHIHFW�GHQVLW\�DIWHU�0DUFK������ZKHQ� WKH�QHZ�SURFHVVHV� DQG� HQYLURQPHQWZHUH�GHSOR\HG��7KH� DYHUDJH� GHIHFW� GHQVLW\� EHIRUH� WKH� LPSURYHPHQW� SURJUDP�ZDV� ����GHIHFWV�VKDOO��$IWHU�WKH�LPSURYHPHQW�SURJUDP��DYHUDJH�GHIHFW�GHQVLW\�KDV�UHGXFHG�WR�����GHIHFWV�VKDOO��D����SHUFHQW�UHGXFWLRQ�LQ�GHIHFWV�WR�VSHFLILFDWLRQV�
6SHFLILFDWLRQ�'HIHFWV��3HU�6KDOO�
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0%6(�3URFHVVHV�'HSOR\HG�	7UDLQLQJ�3URYLGHG

$YJ�'HIHFW�'HQVLW\������'HIHFWV���6KDOO

�����'HIHFWV���6KDOO
)LJXUH�� 0HDVXUHG�6SHFLILFDWLRQ�'HIHFW�'HQVLW\�2YHU�D�5DQJH�2I6SHFLILFDWLRQV�6LQFH�����



)XWXUH�:RUN&XUUHQW� ZRUN� KDV� IRFXVHG� RQ� PHDVXULQJ� WKH� UHODWLYH� UHGXFWLRQ� LQ� GHIHFWV� LQ� VSHFLILHGUHTXLUHPHQW�VWDWHPHQWV��7KH�TXDQWLWDWLYH�FRVW�RI�UHTXLUHPHQWV�GHIHFWV�WR�SURMHFWV�KDV�QRWEHHQ�YDOLGDWHG�ZLWK�D�VXIILFLHQWO\�ODUJH�VDPSOH�VL]H�WR�SURYLGH�VWDWLVWLFDOO\�UHOLDEOH�GDWD�)XUWKHU�ZRUN�LV�SODQQHG�WR�DQDO\VH�H[LVWLQJ�SURJUDP�GDWD�LQ�RUGHU�WR�TXDQWLI\�WKH�UDWLR�RIVSHFLILFDWLRQ�GHIHFWV�WR�UHZRUN�HIIRUW��LQ�KRXUV�DQG�KHQFH�GROODUV���:KHQ�FRPSOHWH� WKLVDFWLYLW\� ZLOO� SURYLGH� YDOLGDWHG� TXDQWLILDEOH� FRVW� RI� UHTXLUHPHQWV� GHIHFWV� WR� SURJUDPV�7KLV� GDWD� ZLOO� EH� XVHG� WR� LGHQWLI\� IXUWKHU� FRVW� VDYLQJV� PHDVXUHV� WKDW� PD\� EHLPSOHPHQWHG�
,Q�DGGLWLRQ��LW�KDV�EHHQ�IRXQG�WKH�XVH�RI�D�0%6(�HQYLURQPHQW�PDNHV�LW�HDVLHU�WR�LGHQWLI\PLVVLQJ� IXQFWLRQV� DQG� UHTXLUHPHQWV�� ,W� LV� H[SHFWHG� WKLV� VKRXOG� OHDG� WR� D� UHGXFWLRQ� LQPLVVLQJ� UHTXLUHPHQWV� LQ� IXWXUH� VSHFLILFDWLRQV�� )XUWKHU�ZRUN� LV� SODQQHG� WR� LGHQWLI\� DQGLPSOHPHQW�D�SODQ�WR�PHDVXUH�WKHVH�VDYLQJV��LI�DQ\���:KHQ�FRPSOHWH��D�WUXH�LQGLFDWLRQ�RIWKH�RYHUDOO�UHWXUQ�RQ�LQYHVWPHQW�ZLOO�EH�PDGH�DYDLODEOH�

&21&/86,21
2YHU� WKH�SDVW�GHFDGH�� WKH�DXWKRU�KDV�VHHQ�PDQ\�H[DPSOHV�RI� UHTXLUHPHQWV�HQJLQHHULQJZKHUH� DQ� XQGXH� HPSKDVLV� KDV� EHHQ� DSSOLHG� WR� ZULWLQJ� UHTXLUHPHQW� VWDWHPHQWV� LQ� DVSHFLILFDWLRQ� DQG� FDOOLQJ� WKH� HQG� SURGXFW� WKH� FRPSOHWLRQ� RI� UHTXLUHPHQWV� DQDO\VLV�,QVWDQFHV� FDQ� EH� IRXQG� ZKHUH� WKH� WUXH� XQGHUVWDQGLQJ� RI� ZKDW� V\VWHPV� HQJLQHHULQJ� LVLQWHQGHG�WR�GR�KDV�EHHQ�ORVW�LQ�WKH�GULYH�WR�EDVHOLQH�D�VSHFLILFDWLRQ�GRFXPHQW��7KH�DXWKRUSURSRVHV� RQH� FDXVH� RI� WKLV� KDV� EHHQ� WKH� RYHUORRNHG� XQGHUVWDQGLQJ� WKDW� UHTXLUHPHQWVGHILQLWLRQ� DFWXDOO\� LQYROYHV� XQGHUVWDQGLQJ� �PRGHOLQJ�� WKH� V\VWHP� DQG� UHODWLRQVKLSVEHWZHHQ�UHTXLUHPHQWV��IXQFWLRQDO��DUFKLWHFWXUH�DQG�WHVW�YLHZV�RI�D�V\VWHP��)XUWKHUPRUH�LW�LV�VXJJHVWHG�WKDW�IXQFWLRQDO�DQDO\VLV�VKRXOG�SUHFHGH�UHTXLUHPHQWV�DQDO\VLV��7KLV�LV�GXHWR�WKH�QHHG�WR�GHILQH�ZKDW�WKH�V\VWHP�PXVW�GR�EHIRUH�WKH�SHUIRUPDQFH�RI�WKH�V\VWHP�FDQEH�VSHFLILHG�
7KLV� SDSHU� KDV� GHVFULEHG� WKH� SURFHVV� RI� LPSOHPHQWLQJ� D�0%6(�PHWKRGRORJ\� DQG� WKHGHSOR\PHQW� RI� D� V\VWHPV� HQJLQHHULQJ� WRRO� ZKLFK� IDYRXUV� D� PRGHO� EDVHG� V\VWHPVHQJLQHHULQJ�DSSURDFK��,Q�WKH�QHZ�HQYLURQPHQW��WKH�ILQDO�VSHFLILFDWLRQ�DQG�WUDFHDELOLW\�DUHFRQVLGHUHG�DUWLIDFWV�RI�WKH�QHZ�SURFHVV�UDWKHU�WKDQ�WKH�SULPDU\�SURGXFW��0%6(�KDV�EHHQIRXQG� WR� KHOS� V\VWHPV� HQJLQHHUV� XQGHUVWDQG� WKH� EHKDYLRXU� DQG� SXUSRVH� RI� FRPSOH[V\VWHPV� E\� SURYLGLQJ� FRUUHODWHG� YLHZV� LQWR� WKH� V\VWHP� VROXWLRQ�� ,W� KDV� EHHQ� IRXQG� DPLQLPXP�RI�IRXU�YLHZV�DUH�UHTXLUHG�WR�DGHTXDWHO\�YLVXDOLVH�DQ\�V\VWHP�
0HDVXUHPHQWV�RI�GHIHFWV�FRQWDLQHG�ZLWKLQ�VSHFLILHG�UHTXLUHPHQWV� LQGLFDWHV�D� UHGXFWLRQRI� ��� SHUFHQW� KDV� EHHQ� DFKLHYHG� LQ� VSHFLILFDWLRQ� GHIHFWV� RYHU� D� WZR� \HDU� SURFHVVLPSURYHPHQW� SURJUDP��)XUWKHU� XQ�PHDVXUHG� LPSURYHPHQWV� LQ� VSHFLILFDWLRQ� TXDOLW\� DUHDQWLFLSDWHG�GXH�WR�VLJQLILFDQWO\�LPSURYHG�YLVLELOLW\�DQG�XQGHUVWDQGLQJ�RI�FRPSOH[�V\VWHPEHKDYLRXU�SURYLGHG�IURP�WKH�0%6(�HQYLURQPHQW�



5()(5(1&(6%XHGH��'HQQLV� 7KH�&RQFHSWV�RI�6\VWHPV�(QJLQHHULQJ�DV�3UDFWLFHG�E\�WKH�:ULJKW%URWKHUV� 3URFHHGLQJV�RI�WKH�,1&26(������6\PSRVLXP�*LOE��7RP�� 5HTXLUHPHQWV�'ULYHQ�0DQDJHPHQW� 'UDIW� ERRN�PDQXVFULSW� IRXQGDW�KWWS���ZZZ�UHVXOW�SODQQLQJ�FRP����6HSW������+H\GW��+DUROG�-�� 7RROV� IRU� 5HTXLUHPHQWV� 'LVFRYHU\�� &UHDWLRQ�� DQG� (OLFLWDWLRQ�3URFHHGLQJV�RI�WKH�,1&26(������6\PSRVLXP�,(((�� ,(((�7ULDO�8VH�6WDQGDUG�IRU�$SSOLFDWLRQ�DQG�0DQDJHPHQW�RI�WKH6\VWHPV�(QJLQHHULQJ�3URFHVV� ,(((�6WG�����������������.DVVHU��-RVHSK��DQG�:LOOLDPV��9LFWRULD�5���:KDW�'R�<RX�0HDQ�<RX�&DQ
W�7HOO�0H�LI�0\3URMHFW� LV� LQ� 7URXEOH"�� 3URFHHGLQJV� RI� )(60$��� 6\PSRVLXP������.OLQH��6WHSKHQ�-��� &RQFHSWXDO� )RXQGDWLRQV� IRU� 0XOWL�'LVFLSOLQDU\� 7KLQNLQJ�6WDQIRUG�8QLYHUVLW\�3UHVV�������0DU�� %ULDQ� :�� DQG� 0RUDLV�� %HUQDUG� *�� )5$7� �� $� %DVLF� )UDPHZRUN� IRU� 6\VWHPV(QJLQHHULQJ� 3URFHHGLQJV�RI�WKH�,1&26(������6\PSRVLXP�6DPSVRQ��0DUN�(��� *XLGLQJ�3ULQFLSOHV�IRU�1H[W�*HQHUDWLRQ�&RPSXWHU�$LGHG�6\VWHPV(QJLQHHULQJ�7RROV��3URFHHGLQJV�RI�WKH�,1&26(������6\PSRVLXP�
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6WHYH�6DXQGHUV�UHFHLYHG�KLV�%DFKHORU�RI�(OHFWULFDO�(QJLQHHULQJ��IURP�WKH�8QLYHUVLW\�RI7HFKQRORJ\� 6\GQH\� �876�� ZLWK� ILUVW� FODVV� +RQRUV� LQ� ������ � +H� KDV� ZRUNHG� ZLWK5RFNZHOO� ,QWHUQDWLRQDO�� %RHLQJ� $XVWUDOLD� DQG� QRZ� 5D\WKHRQ� $XVWUDOLD� RQ� $XVWUDOLDQ'HIHQFH�SURMHFWV�LQ�YDULRXV�6\VWHPV�(QJLQHHULQJ��'HVLJQ�DQG�7HVW�UROHV�6WHYH� FXUUHQWO\� LV� WKH� 6\VWHPV� (QJLQHHULQJ� 0DQDJHU� IRU� 5D\WKHRQ� $XVWUDOLD� 1DYDO6\VWHPV�'LYLVLRQ� DQG� KDV� D� VWURQJ� LQWHUHVW� LQ� LPSURYLQJ�6\VWHP�(QJLQHHULQJ�PDWXULW\DQG� WKH� DJLOLW\� RI� 6\VWHPV� (QJLQHHULQJ� WR� VXSSRUW� WKH� UDSLGO\� HYROYLQJ� WHFKQRORJ\HQYLURQPHQW�ZLWKLQ�WKH�'HIHQFH�,QGXVWU\�
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