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7KLV %ULWLVK 6WDQGDUG� KDYLQJ
EHHQ SUHSDUHG XQGHU WKH
GLUHFWLRQ RI WKH 6HFWRU
&RPPLWWHH IRU %XLOGLQJ DQG
&LYLO (QJLQHHULQJ� ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\
RI WKH 6WDQGDUGV &RPPLWWHH
DQG FRPHV LQWR HIIHFW RQ
�� $XJXVW ����

� %6, �� 6HSWHPEHU ����

7KH IROORZLQJ %6, UHIHUHQFHV
UHODWH WR WKH ZRUN RQ WKLV 
VWDQGDUG�
&RPPLWWHH UHIHUHQFH %������
'UDIW IRU FRPPHQW ��������� '&

,6%1 � ��� ����� �

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG

7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG E\ 7HFKQLFDO 
&RPPLWWHH %����� 5RDG HTXLSPHQW� WR 6XEFRPPLWWHH %������� 5RDG UHVWUDLQW
V\VWHPV� XSRQ ZKLFK WKH IROORZLQJ ERGLHV ZHUH UHSUHVHQWHG�

$OXPLQLXP )HGHUDWLRQ

$VVRFLDWLRQ RI &RQVXOWLQJ (QJLQHHUV

$VVRFLDWLRQ RI &RXQW\ &RXQFLOV

$VVRFLDWLRQ RI 6DIHW\ )HQFLQJ &RQWUDFWRUV

%ULWLVK &HPHQW $VVRFLDWLRQ

%ULWLVK ,Q�VLWX &RQFUHWH 3DYLQJ $VVRFLDWLRQ

%ULWLVK 3UHFDVW &RQFUHWH )HGHUDWLRQ /WG

&RXQW\ 6XUYH\RUVª 6RFLHW\

'HSDUWPHQW RI 7UDQVSRUW �+LJKZD\V $JHQF\�

,QVWLWXWLRQ RI &LYLO (QJLQHHUV

0RWRU ,QGXVWU\ 5HVHDUFK $VVRFLDWLRQ

1DWLRQDO )HQFLQJ 7UDLQLQJ $XWKRULW\

5DLOWUDFN

5R\DO 6RFLHW\ IRU WKH 3UHYHQWLRQ RI $FFLGHQWV

7UDQVSRUW 5HVHDUFK /DERUDWRU\

8. 6WHHO $VVRFLDWLRQ

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

����� �� 6HSWHPEHU ���� 5HYLVLRQ RI )LJXUH �
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&RQWHQWV

3DJH
&RPPLWWHHV UHVSRQVLEOH ,QVLGH IURQW FRYHU
)RUHZRUG LL

,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 7HUPV DQG GHILQLWLRQV �
� 6\PEROV �
� 'HVLJQDWLRQ RI PDVRQU\ YHKLFOH SDUDSHWV �
� 'HVLJQ �
��� /HYHOV RI FRQWDLQPHQW �
��� :LQG ORDGLQJ �
��� 3DUDSHW KHLJKWV �
��� )URQW IDFH DQG WRS IDFH SURILOH �
��� 3LODVWHUV �
��� 5HLQIRUFHG PDVRQU\ SDUDSHWV �
��� 8QUHLQIRUFHG PDVRQU\ SDUDSHWV ��
� 0DWHULDOV DQG ZRUNPDQVKLS ��
��� *HQHUDO ��
��� 0DWHULDOV ��

$QQH[ $ �LQIRUPDWLYH� 5LVN DVVHVVPHQW UHODWHG WR YHKLFOH LPSDFWV RQ
XQUHLQIRUFHG PDVRQU\ SDUDSHWV ��
$QQH[ % �LQIRUPDWLYH� 6LWH VSHFLILF OHYHOV RI FRQWDLQPHQW� DVVHVVPHQW RI
H[LVWLQJ SDUDSHWV ��
$QQH[ & �LQIRUPDWLYH� 5HLQIRUFHG PDVRQU\ SDUDSHWV ¦ 'LPHQVLRQV DQG 
UHLQIRUFHPHQW RI SURWRW\SH ��
$QQH[ ' �LQIRUPDWLYH� 5HLQIRUFHG PDVRQU\ SDUDSHWV ¦ 6WUDLQ LQ YHUWLFDO 
UHLQIRUFHPHQW ��
$QQH[ ( �QRUPDWLYH� 'HWHUPLQDWLRQ RI WKH FKDUDFWHULVWLF LQLWLDO VKHDU
VWUHQJWK RI PDVRQU\ ��
$QQH[ ) �LQIRUPDWLYH� %DFNJURXQG WR WKH GHULYDWLRQ RI WKH FRQWDLQPHQW
FKDUWV IRU XQUHLQIRUFHG PDVRQU\ SDUDSHWV ��
$QQH[ * �LQIRUPDWLYH� 0RYHPHQW MRLQWV LQ XQUHLQIRUFHG PDVRQU\ SDUDSHWV ��

%LEOLRJUDSK\ ��

)LJXUH � ¦ 5HLQIRUFHG PDVRQU\ SDUDSHWV� GLPHQVLRQV DQG SURILOHV �
)LJXUH � ¦ &RQWDLQPHQW FKDUW� KLJK PRUWDU DGKHVLRQ ��
)LJXUH � ¦ &RQWDLQPHQW FKDUW� PHGLXP PRUWDU DGKHVLRQ ��
)LJXUH � ¦ &RQWDLQPHQW FKDUW� ORZ PRUWDU DGKHVLRQ ��
)LJXUH � ¦ &RQWDLQPHQW FKDUW� GU\VWRQH RU PRUWDUHG VODWH RU VLPLODU
SDUDSHWV ��
)LJXUH � ¦ 'U\VWRQH FRQVWUXFWLRQ VKRZLQJ WKH EDVLV IRU GHWHUPLQLQJ YRLGV
SHUFHQWDJH ��
)LJXUH � ¦ &XUYHG HQGV WR SDUDSHW WR SUHYHQW HQG RQ LPSDFW ��
)LJXUH $�� ¦ 7KHRUHWLFDO WUDMHFWRU\ RI D PDVRQU\ EORFN ��
)LJXUH %�� ¦ ,PSDFWV ZLWK FXUYHG SDUDSHWV ��
)LJXUH %�� ¦ 5HODWLRQVKLS EHWZHHQ GLYHUJHQW ZLGWK DQG LPSDFW VSHHG IRU 
LPSDFW DQJOH RI ��� �IURP 755/ 5HSRUW 1R� ���� ��
)LJXUH %�� ¦ &KDUW UHODWLQJ GLYHUJHQW ZLGWK DQG LPSDFW VSHHG RI HUUDQW
YHKLFOH ��
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LL � %6, �� 6HSWHPEHU ����

3DJH
)LJXUH %�� ¦ &KDUW UHODWLQJ GLYHUJHQW ZLGWK DQG LPSDFW VSHHG RI HUUDQW
YHKLFOH IRU D FXUYHG OD\RXW ��
)LJXUH &�� ¦ +LJK FRQWDLQPHQW EULGJH SDUDSHW ��
)LJXUH &�� ¦ +LJK FRQWDLQPHQW EULGJH SDUDSHW �UHLQIRUFHPHQW� ��
)LJXUH '�� ¦ 6WUDLQ YHUVXV WLPH LQ YHUWLFDO UHLQIRUFHPHQW ��
)LJXUH (�� ¦ 'LPHQVLRQV RI VKHDU WHVW VSHFLPHQ ��
)LJXUH (�� ¦ /RDGLQJ RI VKHDU WHVW VSHFLPHQ ��
)LJXUH (�� ¦ 3UHFRPSUHVVLRQ ORDG ��
)LJXUH (�� ¦ 7\SHV RI IDLOXUH ��
)LJXUH (�� ¦ 6KHDU VWUHQJWK DQG DQJOH RI LQWHUQDO IULFWLRQ ��

7DEOH � ¦ 'HVLJQDWLRQ RI PDVRQU\ YHKLFOH SDUDSHWV �
7DEOH � ¦ (TXLYDOHQW VWDWLF QRPLQDO ORDGV �4N� IRU SDQHO OHQJWKV �/� ��� P
WR ��� P LQFOXVLYH �
7DEOH � ¦ 9DOXHV RI �IO ��
7DEOH � ¦ 9DOXHV RI IFX� I\� IN DQG �P� XOWLPDWH OLPLW VWDWH ��
7DEOH � ¦ &ULWHULD IRU XQUHLQIRUFHG PDVRQU\ SDUDSHWV GHVLJQHG LQ
DFFRUGDQFH ZLWK )LJXUH � ��
7DEOH � ¦ &ULWHULD IRU XQUHLQIRUFHG PDVRQU\ SDUDSHWV GHVLJQHG LQ
DFFRUGDQFH ZLWK )LJXUH � ��
7DEOH � ¦ 6KHDU WUDQVIHU DW PRYHPHQW MRLQWV ��
7DEOH $�� ¦ 5LVN HYDOXDWLRQ ��
7DEOH (�� ¦ 'LPHQVLRQV DQG W\SH RI VKHDU WHVW VSHFLPHQV ��
7DEOH *��¦ 6XJJHVWHG VSDFLQJ RI PRYHPHQW MRLQWV LQ XQUHLQIRUFHG
PDVRQU\ SDUDSHWV ��
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)RUHZRUG

7KLV SDUW RI %6 ���� KDV EHHQ SUHSDUHG XQGHU WKH GLUHFWLRQ RI 6XEFRPPLWWHH 
%������� 5RDG UHVWUDLQW V\VWHPV�

2WKHU SDUWV DOUHDG\ SXEOLVKHG LQ WKH VHULHV DUH�

¦ 3DUW �� 6SHFLILFDWLRQ IRU YHKLFOH FRQWDLQPHQW SDUDSHWV RI PHWDO FRQVWUXFWLRQ�

¦ 3DUW �� 6SHFLILFDWLRQ IRU YHKLFOH FRQWDLQPHQW SDUDSHWV RI FRQFUHWH FRQVWUXFWLRQ�

¦ 3DUW �� 6SHFLILFDWLRQ IRU YHKLFOH FRQWDLQPHQW SDUDSHWV RI FRPELQHG PHWDO DQG 
FRQFUHWH FRQVWUXFWLRQ�

$QQH[ $� $QQH[ %� $QQH[ &� $QQH[ '� $QQH[ ) DQG $QQH[ * DUH LQIRUPDWLYH�
$QQH[ ( LV QRUPDWLYH�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO QHFHVVDU\ SURYLVLRQV RI D 
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU WKHLU FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L WR LY�
SDJHV � WR ��� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG WKURXJKRXW WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�
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,QWURGXFWLRQ

5HLQIRUFHG RU XQUHLQIRUFHG PDVRQU\ SDUDSHWV DUH RIWHQ XVHG IRU HFRQRPLF UHDVRQV RU ZKHUH D PDVRQU\
ILQLVK LV UHTXLUHG RQ WKH H[SRVHG VXUIDFHV RI SDUDSHWV� 5HLQIRUFHG PDVRQU\ SDUDSHWV FRQWDLQ VWHHO
UHLQIRUFHPHQW ZKLFK LV DGHTXDWHO\ DQFKRUHG LQWR WKH VXSSRUWLQJ VWUXFWXUH� 8QUHLQIRUFHG PDVRQU\ SDUDSHWV
DUH EXLOW GLUHFWO\ RQWR WKH VXSSRUWLQJ VWUXFWXUH ZLWKRXW DQ\ VSHFLDO SURYLVLRQ IRU DQFKRUDJH�

$V PDVRQU\ SDUDSHWV DUH RI VROLG FRQVWUXFWLRQ WKH\ SURYLGH HIIHFWLYH SHGHVWULDQ SURWHFWLRQ ZLWKRXW
PRGLILFDWLRQ� VXEMHFW WR VDWLVI\LQJ WKH PLQLPXP KHLJKW UHTXLUHPHQWV VSHFLILHG LQ ����

7KH UHTXLUHPHQWV LQ WKLV VWDQGDUG� IRU ERWK WKH UHLQIRUFHG DQG XQUHLQIRUFHG PDVRQU\ SDUDSHWV� DUH EDVHG
RQ WKH UHVXOWV RI WHVWV� 7KH UHTXLUHPHQWV IRU XQUHLQIRUFHG PDVRQU\ SDUDSHWV DUH DGGLWLRQDOO\ EDVHG RQ
PDWKHPDWLFDO PRGHOOLQJ RI YHKLFOH LPSDFWV E\ FRPSXWHU ZKLFK KDV EHHQ VXEVHTXHQWO\ YHULILHG E\ IXOO VFDOH 
YHKLFOH LPSDFW WHVWV�

,Q WKH FDVH RI XQUHLQIRUFHG PDVRQU\ SDUDSHWV� LQGLYLGXDO EORFNV RU VHFWLRQV RI WKH PDVRQU\ PD\ EH
GLVORGJHG DQG PRELOL]HG E\ D YHKLFOH LPSDFW� 7KH WHVWV DQG FRPSXWHU PRGHOOLQJ KDYH VKRZQ WKDW PRVW RI
WKLV PDVRQU\ ZLOO EH SURSHOOHG DZD\ IURP WKH KLJKZD\� EXW VRPH FDQ FRPH WR UHVW RQ WKH KLJKZD\ LQ WKH
LPPHGLDWH YLFLQLW\ RI WKH SDUDSHW� $Q DVVHVVPHQW RI WKH SRVVLEOH LQMXU\ RU GDPDJH ULVN IURP PRELOL]HG
PDVRQU\ FDQ EH XVHG WR GHWHUPLQH WKH DFFHSWDELOLW\ RI WKH XVH RI DQ XQUHLQIRUFHG PDVRQU\ SDUDSHW DW D
SDUWLFXODU VLWH� $ VXLWDEOH PHWKRG RI ULVN DVVHVVPHQW LV GHVFULEHG LQ $QQH[ $�

9HKLFOH FRQWDLQPHQW OHYHOV DUH UHODWHG WR GHILQHG YHKLFOH LPSDFWV� 2QO\ QRUPDO DQG KLJK FRQWDLQPHQW
OHYHOV DUH VSHFLILHG IRU UHLQIRUFHG PDVRQU\ SDUDSHWV� 7KH ORZ FRQWDLQPHQW OHYHO GHVFULEHG LQ SDUW � RI WKLV
VWDQGDUG� IRU WKH GHVLJQ RI PHWDO SDUDSHWV LQ FHUWDLQ FLUFXPVWDQFHV� LV QRW FRQVLGHUHG DSSURSULDWH IRU 
UHLQIRUFHG PDVRQU\ FRQVWUXFWLRQV� )RU XQUHLQIRUFHG PDVRQU\ SDUDSHWV RQO\ ORZ DQG QRUPDO FRQWDLQPHQW
OHYHOV DUH VSHFLILHG VLQFH WKH XVH RI XQUHLQIRUFHG PDVRQU\ DW WKH KLJK ULVN VLWHV DVVRFLDWHG ZLWK KLJK OHYHO
FRQWDLQPHQW LV QRW DSSURSULDWH GXH WR WKH SRVVLELOLW\ RI PDVRQU\ EHFRPLQJ GHWDFKHG DV D UHVXOW RI DQ
LPSDFW� $GYLFH LV LQFOXGHG IRU DOWHUQDWLYH OHYHOV RI FRQWDLQPHQW ZKHUH WKH YHKLFOH VSHHG RU DQJOH RI LPSDFW 
ZLWK WKH SDUDSHW PD\ EH UHVWULFWHG �VHH $QQH[ %��

7KH PDLQ REMHFWLYHV RI WKH W\SHV RI SDUDSHW GHILQHG LQ WKLV SDUW RI %6 ���� DUH�

D� WR SURYLGH VSHFLILHG OHYHOV RI FRQWDLQPHQW WR OLPLW SHQHWUDWLRQ E\ HUUDQW YHKLFOHV�
E� WR SURWHFW KLJKZD\ XVHUV DQG RWKHUV LQ WKH YLFLQLW\ E\ HLWKHU UHGLUHFWLQJ YHKLFOHV RQ WR D SDWK FORVH WR
WKH OLQH RI WKH SDUDSHW� RU DUUHVWLQJ WKH YHKLFOH PRWLRQ ZLWK DFFHSWDEOH GHFHOHUDWLRQ IRUFHV�
F� WR UHGXFH WKH ULVN RI HUUDQW YHKLFOHV RYHUWRSSLQJ WKH SDUDSHW RU RYHUWXUQLQJ�

,W LV SRVVLEOH LQ WKH FDVH RI ERWK UHLQIRUFHG DQG XQUHLQIRUFHG PDVRQU\ SDUDSHWV WR JLYH GHVLJQ FULWHULD WR
SURGXFH VDWLVIDFWRU\ GHVLJQV� ,Q FRQVHTXHQFH IXOO VFDOH DFFHSWDQFH WHVWLQJ� DV UHTXLUHG IRU PHWDO SDUDSHWV
LQ SDUW � RI WKLV VWDQGDUG� LV QRW QHFHVVDU\� 7KH FULWHULD IRU UHLQIRUFHG PDVRQU\ SDUDSHWV LQFOXGH HTXLYDOHQW
VWDWLF ORDGV IRU WKH GHVLJQ RI WKH SDUDSHW� ,Q XQUHLQIRUFHG PDVRQU\ SDUDSHWV D VLJQLILFDQW SURSRUWLRQ RI WKH 
NLQHWLF HQHUJ\ RI DQ LPSDFWLQJ YHKLFOH LV DEVRUEHG E\ PRPHQWXP WUDQVIHU LQWR WKH PDVRQU\� LQ DGGLWLRQ WR
WKDW DEVRUEHG E\ VWUXFWXUDO GHIRUPDWLRQ� 7KH FULWHULD IRU XQUHLQIRUFHG PDVRQU\ SDUDSHWV DUH� WKHUHIRUH�
EDVHG RQ WKH PDWHULDOV RI FRQVWUXFWLRQ DQG GLPHQVLRQV RI WKH SDUDSHWV�
127( &RPSRVLWH DFWLRQ ZLWK WKH PDLQ VWUXFWXUH FDQ EH PLQLPL]HG E\ WKH VXE�GLYLVLRQ RI SDUDSHWV LQWR SDQHOV�
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� 6FRSH

7KLV SDUW RI %6 ���� VSHFLILHV UHTXLUHPHQWV IRU WKH GHVLJQ DQG FRQVWUXFWLRQ RI D VSHFLILF IRUP RI UHLQIRUFHG�
DQG YDULRXV IRUPV RI XQUHLQIRUFHG� PDVRQU\ SDUDSHWV ZKLFK DUH GHVLJQHG WR SURYLGH VSHFLILHG OHYHOV RI
FRQWDLQPHQW IRU YHKLFOHV RQ KLJKZD\V� 7KLV SDUW RI %6 ���� DOVR VSHFLILHV UHTXLUHPHQWV IRU WKH DVVHVVPHQW
RI H[LVWLQJ XQUHLQIRUFHG PDVRQU\ SDUDSHWV�

7KLV SDUW RI %6 ���� LV DSSOLFDEOH WR XQUHLQIRUFHG PDVRQU\ SDUDSHWV RI �� P RU JUHDWHU LQ OHQJWK RU� LI WKH
SDUDSHW FRQWDLQV PRYHPHQW MRLQWV� ZLWK D PLQLPXP SDQHO OHQJWK EHWZHHQ MRLQWV RI �� P DQG WR UHLQIRUFHG 
PDVRQU\ SDUDSHWV ZLWK SDQHOV � P� RU JUHDWHU� LQ OHQJWK�

� 1RUPDWLYH UHIHUHQFHV

7KH IROORZLQJ QRUPDWLYH GRFXPHQWV FRQWDLQ SURYLVLRQV ZKLFK� WKURXJK UHIHUHQFH LQ WKLV WH[W� FRQVWLWXWH
SURYLVLRQV RI WKLV %ULWLVK 6WDQGDUG� )RU GDWHG UHIHUHQFHV� VXEVHTXHQW DPHQGPHQWV WR� RU UHYLVLRQV RI� DQ\
RI WKHVH SXEOLFDWLRQV GR QRW DSSO\� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH SXEOLFDWLRQ UHIHUUHG WR
DSSOLHV�

%6 ������������ 6SHFLILFDWLRQ IRU VWDLQOHVV DQG KHDW�UHVLVWLQJ VWHHO SODWH� VKHHW DQG VWULS�

%6 ���������� 6SHFLILFDWLRQ IRU FOD\ EULFNV�

%6 ���������� 6SHFLILFDWLRQ IRU FDUERQ VWHHO EDUV IRU WKH UHLQIRUFHPHQW RI FRQFUHWH�

%6 ������������ &RQFUHWH ¦ 3DUW �� 0HWKRGV IRU VSHFLI\LQJ FRQFUHWH PL[HV�

%6 ������������ &RQFUHWH ¦ 3DUW �� 6SHFLILFDWLRQ IRU WKH SURFHGXUHV WR EH XVHG LQ SURGXFLQJ DQG
WUDQVSRUWLQJ FRQFUHWH�

%6 ������������ &RQFUHWH ¦ 3DUW �� 6SHFLILFDWLRQ IRU WKH SURFHGXUHV WR EH XVHG LQ VDPSOLQJ� WHVWLQJ DQG 
DVVHVVLQJ FRPSOLDQFH RI FRQFUHWH�

%6 ���������� &RGH RI SUDFWLFH IRU VWRQH PDVRQU\�

%6 ������������ 6WHHO� FRQFUHWH DQG FRPSRVLWH EULGJHV ¦ 3DUW �� 6SHFLILFDWLRQ IRU ORDGV�

%6 ������������ 6WHHO� FRQFUHWH DQG FRPSRVLWH EULGJHV ¦ 3DUW �� &RGH RI SUDFWLFH IRU GHVLJQ RI VWHHO EULGJHV�

%6 ������������ 6WHHO� FRQFUHWH DQG FRPSRVLWH EULGJHV ¦ 3DUW �� &RGH RI SUDFWLFH IRU GHVLJQ RI FRQFUHWH
EULGJHV�

%6 ������������ &RGH RI SUDFWLFH IRU XVH RI PDVRQU\ ¦ 3DUW �� 6WUXFWXUDO XVH RI XQUHLQIRUFHG PDVRQU\�

%6 ������������ &RGH RI SUDFWLFH IRU XVH RI PDVRQU\ ¦ 3DUW �� 6WUXFWXUDO XVH RI UHLQIRUFHG DQG SUHVWUHVVHG 
PDVRQU\�

%6 ������������ &RGH RI SUDFWLFH IRU XVH RI PDVRQU\ ¦ 3DUW �� 0DWHULDOV DQG FRPSRQHQWV� GHVLJQ DQG 
ZRUNPDQVKLS�

%6 ������������ 3UHFDVW FRQFUHWH PDVRQU\ XQLWV ¦ 3DUW �� 6SHFLILFDWLRQ IRU SUHFDVW FRQFUHWH PDVRQU\ XQLWV�

%6 ������������ 3UHFDVW FRQFUHWH PDVRQU\ XQLWV ¦ 3DUW �� 0HWKRG IRU VSHFLI\LQJ SUHFDVW FRQFUHWH PDVRQU\ 
XQLWV�

%6 ���������� 6SHFLILFDWLRQ IRU UHFRQVWUXFWHG VWRQH PDVRQU\ XQLWV�

%6 ���������� 6SHFLILFDWLRQ IRU DXVWHQLWLF VWDLQOHVV VWHHO EDUV IRU WKH UHLQIRUFHPHQW RI FRQFUHWH�

%6 ������������ +LJKZD\ SDUDSHWV IRU EULGJHV DQG RWKHU VWUXFWXUHV ¦ 3DUW �� 6SHFLILFDWLRQ IRU YHKLFOH 
FRQWDLQPHQW SDUDSHWV RI PHWDO FRQVWUXFWLRQ�

%6 ������������ :RUNPDQVKLS RQ EXLOGLQJ VLWHV ¦ 3DUW �� &RGH RI SUDFWLFH IRU PDVRQU\�

%6 (1 ������������� 6WDLQOHVV VWHHOV ¦ 3DUW �� /LVW RI VWDLQOHVV VWHHOV�

%6 (1 ,62 ������������ 0HFKDQLFDO SURSHUWLHV RI FRUURVLRQ UHVLVWDQW VWDLQOHVV VWHHO IDVWHQHUV ¦
3DUW �� %ROWV� VFUHZV DQG VWXGV�

%6 (1 ,62 ������������ 0HFKDQLFDO SURSHUWLHV RI FRUURVLRQ UHVLVWDQW VWDLQOHVV VWHHO IDVWHQHUV ¦
3DUW �� 1XWV�
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� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV SDUW RI %6 ����� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

���  
YHKLFOH UHVWUDLQW V\VWHP
LQVWDOODWLRQ WR SURYLGH D OHYHO RI FRQWDLQPHQW IRU HUUDQW YHKLFOHV WR OLPLW GDPDJH RU LQMXU\ WR XVHUV RI WKH
KLJKZD\

���  
KLJKZD\ SDUDSHW
EDUULHU DW WKH HGJH RI D EULGJH� RU RQ WRS RI D UHWDLQLQJ ZDOO RU VLPLODU VWUXFWXUH� DVVRFLDWHG ZLWK D KLJKZD\

���  
VDIHW\ IHQFH 
LQVWDOODWLRQ SURYLGHG IRU WKH SURWHFWLRQ RI XVHUV RI WKH KLJKZD\ FRQVLVWLQJ RI KRUL]RQWDO EHDPV RU ZLUH URSHV 
PRXQWHG RQ SRVWV

���  
IURQW IDFH 
IDFH QHDUHVW WR WKH WUDIILF

���  
RXWHU IDFH
IDFH IXUWKHVW IURP WUDIILF

���  
VXSSRUWLQJ VWUXFWXUH 
SDUW RI WKH EULGJH� UHWDLQLQJ ZDOO RU RWKHU VWUXFWXUH RQ ZKLFK WKH SDUDSHW LV PRXQWHG

���
DGMRLQLQJ SDYHG VXUIDFH
SDYHG DUHD RQ WKH WUDIILF VLGH RI D SDUDSHW� LPPHGLDWHO\ DGMDFHQW WR WKH EDVH RI D SDUDSHW

���  
GDWXP IRU KHLJKW FRQVLGHUDWLRQV 
KLJKHVW OHYHO RI IRRWZD\� YHUJH� FDUULDJHZD\ RU DQ\ RWKHU SDUW RI WKH URDG FRQVWUXFWLRQ� RQ D KRUL]RQWDO OLQH 
DW ULJKW DQJOHV WR WKH OLQH RI WKH SDUDSHW DQG ZLWKLQ ��� P RI WKH IURQW IDFH
127( 7KLV ZLOO QRUPDOO\ EH WKH DGMRLQLQJ SDYHG VXUIDFH�

���  
GDWXP IRU GHVLJQ FRQVLGHUDWLRQV
WUDQVYHUVH SODQH WKURXJK WKH SDUDSHW� RU DW WKH LQWHUVHFWLRQ ZLWK WKH PDLQ VWUXFWXUH� ZKLFK LV FULWLFDO IRU 
GHVLJQ SXUSRVHV

���� 
WRS RI SDUDSHW
WRS RI FRSLQJ IRU GHWHUPLQLQJ SDUDSHW KHLJKW ZLWK UHVSHFW WR WKH GDWXP IRU KHLJKW FRQVLGHUDWLRQV RU WRS RI
IURQW IDFH RI SDUDSHW IRU GHWHUPLQLQJ KHLJKW IRU LPSDFW FRQVLGHUDWLRQV

����
DQFKRUDJH 
DUUDQJHPHQW ZLWKLQ WKH VXSSRUWLQJ VWUXFWXUH WR ZKLFK WKH SDUDSHW LV GLUHFWO\ IL[HG E\ PHDQV RI WKH
DWWDFKPHQW V\VWHP
127( ([DPSOHV RI WKHVH DUH GULOOHG�LQ RU FDVW�LQ VRFNHWV IRU EROW DWWDFKPHQWV RU FDVW LQ DQFKRUDJH FUDGOHV HWF�

���� 
DWWDFKPHQW V\VWHP 
V\VWHP RI DWWDFKPHQW RI WKH SDUDSHW WR WKH DQFKRUDJH RU WKH FRQWLQXDWLRQ RI UHLQIRUFHPHQW IURP ZLWKLQ WKH
FRUH RI D UHLQIRUFHG PDVRQU\ SDUDSHW LQWR WKH VXSSRUWLQJ VWUXFWXUH
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����
QRQ�HIIHFWLYH ORQJLWXGLQDO PHPEHU
DGGLWLRQDO ORQJLWXGLQDO PHPEHU DERYH WKH WRS RI WKH PDVRQU\ SDUDSHW SURYLGHG WR JLYH DGGLWLRQDO KHLJKW WR
WKH SDUDSHW IRU WKH SURWHFWLRQ RI SHGHVWULDQV RU DQLPDOV RU WR VXSSRUW QRLVH RU RWKHU HQYLURQPHQWDO EDUULHUV

���� 
PDVRQU\ 
DVVHPEODJH RI VWUXFWXUDO XQLWV ZKLFK DUH ERQGHG WRJHWKHU ZLWK PRUWDU VR DV WR DFW FRPSRVLWHO\

���� 
UHLQIRUFHG PDVRQU\ KLJKZD\ SDUDSHW
PDVRQU\ SDUDSHW FRQVLVWLQJ RI WZR SDUDOOHO VLQJOH OHDI PDVRQU\ ZDOOV� HIIHFWLYHO\ WLHG WRJHWKHU� HLWKHU VLGH
RI D FDYLW\ FRQWDLQLQJ VWHHO UHLQIRUFHPHQW ZKLFK DWWDFKHV WKH SDUDSHW WR DQ LQWHJUDO EDVH RU FRQWLQXHV DV
DWWDFKPHQW WR WKH PDLQ VWUXFWXUH
127( 7KH FDYLW\ LV LQILOOHG ZLWK FRQFUHWH VR DV WR UHVXOW LQ FRPSRVLWH DFWLRQ ZLWK WKH PDVRQU\ XQGHU ORDG�

���� 
XQUHLQIRUFHG PDVRQU\ KLJKZD\ SDUDSHW
SDUDSHW FRQVWUXFWHG RI PDVRQU\ VWUXFWXUDO XQLWV ERQGHG WRJHWKHU ZLWK PRUWDU ZLWK QR UHLQIRUFHPHQW
LQFRUSRUDWHG LQWR WKH FRQVWUXFWLRQ RWKHU WKDQ EHG MRLQW UHLQIRUFHPHQW
127( �  %HG MRLQW UHLQIRUFHPHQW PD\ EH LQFRUSRUDWHG WR FRQWURO FUDFNLQJ DULVLQJ IURP ORQJLWXGLQDO WKHUPDO RU VKULQNDJH PRYHPHQW�

127( � 6SHFLILF W\SHV RI XQUHLQIRUFHG PDVRQU\ SDUDSHWV DUH GHILQHG LQ ����� ����� ���� DQG �����

���� 
EULFN PDVRQU\ KLJKZD\ SDUDSHW
SDUDSHW FRQVLVWLQJ RI EULFN XQLWV ZLWK PRUWDUHG MRLQWV

���� 
DVKODU VWRQH PDVRQU\ KLJKZD\ SDUDSHW
VWRQH SDUDSHW RI ILQHO\ GUHVVHG VWRQH EORFNV� ODLG LQ FRXUVHV ZLWK PRUWDUHG MRLQWV
127( � 7KH VWRQH EORFNV DUH VROLG EHWZHHQ WKH IDFHV RI WKH SDUDSHW� L�H� WKHUH LV QR PRUWDUHG FRUH�

127( � 7KH IDFLQJ PD\ EH SODLQ RU WRROHG�

���� 
FRXUVHG�XQFRXUVHG UXEEOH VWRQH PDVRQU\ KLJKZD\ SDUDSHW
SDUDSHW FRQVLVWLQJ RI PXOWL�VL]HG QDWXUDO VWRQH EORFNV RI UDQGRP UXEEOH� VTXDUHG UXEEOH RU PLVFHOODQHRXV 
UXEEOH DV GHILQHG LQ %6 ���� ZKLFK KDYH EHHQ FRXUVHG� EURXJKW WR FRXUVHV RU DUH XQFRXUVHG DQG ZKLFK KDYH 
WKLFN PRUWDUHG MRLQWV
127( 7KH SDUDSHW VKDOO KDYH D ZHOO ILOOHG PRUWDUHG FRUH DQG PD\ KDYH WKURXJK VWRQHV SDVVLQJ WKURXJK WKH FRUH�

���� 
GU\VWRQH KLJKZD\ SDUDSHW
SDUDSHW ZLWKRXW PRUWDU FRQVLVWLQJ RI PXOWL�VL]HG QDWXUDO VWRQH EORFNV� ZKLFK PD\ EH FRXUVHG RU XQFRXUVHG�
ZLWK RU ZLWKRXW WKURXJK VWRQHV �VWRQHV H[WHQGLQJ WKURXJK WR ERWK IDFHV�
127( 'U\VWRQH FRQVWUXFWLRQ LV QRW LQFOXGHG LQ WKH GHILQLWLRQ RI PDVRQU\ �VHH ����� EXW LW LV QHYHUWKHOHVV FRYHUHG E\ WKH VFRSH DQG 
UHTXLUHPHQWV RI WKLV VWDQGDUG�

����
PDVRQU\ VWUXFWXUDO XQLW
EULFNV RU EORFNV RI ILUHG FOD\� FRQFUHWH� QDWXUDO� RU UHFRQVWUXFWHG VWRQHV

���� 
URDG VSHHG OLPLW
VWDWXWRU\ VSHHG OLPLW DSSOLFDEOH WR WKH OHQJWK RI KLJKZD\ DW WKH VLWH RI WKH KLJKZD\ SDUDSHW

���� 
LPSDFW VSHHG 
YHKLFOH VSHHG DW LPSDFW FRUUHVSRQGLQJ ZLWK D SDUWLFXODU OHYHO RI FRQWDLQPHQW ZKLFK� IRU WKH SXUSRVHV RI
DVVHVVLQJ WKH DGHTXDF\ RI H[LVWLQJ SDUDSHWV� PD\ EH D VLWH VSHFLILF OHYHO RI FRQWDLQPHQW
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���� 
KD]DUG ]RQH 
DUHD RI KLJKZD\ RU DGMDFHQW ODQG ZKHUH RFFXSLHUV FRXOG EH DW ULVN RI LQMXU\ IROORZLQJ D YHKLFOH LPSDFW ZLWK 
D SDUDSHW

���� 
GLYHUJHQW ZLGWK
GLVWDQFH� PHDVXUHG DW ULJKW DQJOHV WR WKH GLUHFWLRQ RI WUDYHO� WKURXJK ZKLFK D YHKLFOH FRXOG GLYHUJH RQ DQ
HUUDQW FRXUVH� SULRU WR VWULNLQJ WKH SDUDSHW

� 6\PEROV

+ LV WKH YHUWLFDO GLVWDQFH IURP WKH WRS RI WKH IURQW IDFH RI WKH SDUDSHW WR WKH GDWXP IRU GHVLJQ
FRQVLGHUDWLRQV �P��

�P LV WKH SDUWLDO IDFWRU IRU PDWHULDO VWUHQJWK�

�PE LV WKH SDUWLDO VDIHW\ IDFWRU IRU ERQG VWUHQJWK EHWZHHQ FRQFUHWH LQILOO DQG VWHHO� 

�PP LV WKH SDUWLDO VDIHW\ IDFWRU IRU FRPSUHVVLYH VWUHQJWK RI PDVRQU\� 

�PV LV WKH SDUWLDO VDIHW\ IDFWRU IRU VWUHQJWK RI VWHHO� 

�PY LV WKH SDUWLDO VDIHW\ IDFWRU IRU VKHDU VWUHQJWK RI PDVRQU\� 

IN LV WKH FKDUDFWHULVWLF FRPSUHVVLYH VWUHQJWK RI PDVRQU\� 

IFX LV WKH FKDUDFWHULVWLF FRPSUHVVLYH VWUHQJWK RI FRQFUHWH�

I\ LV WKH FKDUDFWHULVWLF WHQVLOH VWUHQJWK RI VWHHO UHLQIRUFHPHQW�

/ LV WKH OHQJWK RI SDUDSHW SDQHO LQ PHWUHV �P�� 
4
 LV WKH DSSOLHG GHVLJQ ORDG LQ NLORQHZWRQV �N1��
4N LV WKH QRPLQDO ORDG LQ NLORQHZWRQV �N1��

�IO LV WKH SDUWLDO VDIHW\ IDFWRU IRU ORDG� 

6
 LV WKH DSSOLHG GHVLJQ ORDG HIIHFWV �N1��
�I� LV WKH SDUWLDO VDIHW\ IDFWRU IRU ORDG HIIHFW�

5
 LV WKH PHPEHU GHVLJQ ORDG UHVLVWDQFH �N1�� 
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� 'HVLJQDWLRQ RI PDVRQU\ YHKLFOH SDUDSHWV

)RU WKH SXUSRVH RI DQ DEEUHYLDWHG GHVFULSWLRQ� PDVRQU\ SDUDSHWV VKDOO EH GHVLJQDWHG� LQ DFFRUGDQFH ZLWK
7DEOH �� E\ WKUHH FKDUDFWHUV LQGLFDWLQJ�

D� OHYHO RI FRQWDLQPHQW�

E� KHLJKW RI SDUDSHW DERYH WKH DGMRLQLQJ SDYHG VXUIDFH�

F� W\SH RI SDUDSHW�

7DEOH � ¦ 'HVLJQDWLRQ RI PDVRQU\ YHKLFOH SDUDSHWV

� 'HVLJQ

��� /HYHOV RI FRQWDLQPHQW

����� /RZ DQG QRUPDO OHYHOV RI FRQWDLQPHQW

7KH ORZ DQG QRUPDO OHYHOV RI FRQWDLQPHQW VKDOO EH WKRVH UHTXLUHG WR UHVLVW SHQHWUDWLRQ IURP WKH IROORZLQJ
YHKLFOH LPSDFW FKDUDFWHULVWLFV�

127( )RU WKH DVVHVVPHQW RI WKH DGHTXDF\ RI H[LVWLQJ SDUDSHWV� D VLWH VSHFLILF OHYHO RI FRQWDLQPHQW PD\ EH DGRSWHG� 7KH YHKLFOH 
LPSDFW FKDUDFWHULVWLFV IRU WKH VLWH VSHFLILF FRQWDLQPHQW VKRXOG EH WKH VDPH DV WKRVH IRU WKH ORZ DQG QRUPDO OHYHOV� H[FHSW WKDW WKH
VSHHG VKRXOG EH WKH ORZHVW YDOXH IURP WKH IROORZLQJ�

D� WKH VWDWXWRU\ URDG VSHHG OLPLW DSSURSULDWH WR WKH FODVV RI URDG�

E� WKH PD[LPXP VSHHG DWWDLQHG E\ �� � RI YHKLFOHV XVLQJ WKDW VHFWLRQ RI KLJKZD\ ZLWKLQ DQ\ �� KRXU ZHHN GD\ SHULRG�

F� WKH WKHRUHWLFDO VSHHG EDVHG RQ KLJKZD\ JHRPHWULFDO FRQVWUDLQWV GHWHUPLQHG LQ DFFRUGDQFH ZLWK WKH PHWKRG VXJJHVWHG LQ $QQH[ %�

,WHP 'HVLJQDWLRQ &ODXVH UHIHUHQFH
QXPEHU

D� /HYHO RI FRQWDLQPHQW ���
 /   /RZ
 1  1RUPDO

+   +LJK
E� +HLJKW DERYH GDWXP ���
 ����  � P KHLJKW
 ����  ���� P KHLJKW HWF� 
F� 7\SH �

50%  UHLQIRUFHG EULFN PDVRQU\
506   UHLQIRUFHG VWRQH PDVRQU\ 
80$   XQUHLQIRUFHG DVKODU VWRQH PDVRQU\ 
80%   XQUHLQIRUFHG EULFN PDVRQU\ 
805   XQUHLQIRUFHG UDQGRP UXEEOH VWRQH PDVRQU\ 
80'   XQUHLQIRUFHG GU\VWRQH

127( ([DPSOHV RI GHVLJQDWLRQ�

1������50% LQGLFDWHV D SDUDSHW RI � P KHLJKW DERYH WKH GDWXP RI QRUPDO FRQWDLQPHQW LQ UHLQIRUFHG EULFN PDVRQU\ FRQVWUXFWLRQ�

/�����80' LQGLFDWHV D SDUDSHW RI ��� P KHLJKW DERYH WKH GDWXP RI ORZ FRQWDLQPHQW LQ XQUHLQIRUFHG GU\VWRQH FRQVWUXFWLRQ�

9HKLFOH 6DORRQ FDU 
0DVV � ��� NJ
+HLJKW RI FHQWUH RI JUDYLW\ ��� PP WR ��� PP
$QJOH RI LPSDFW ���
6SHHG �� NP�K ��� PLOH�K� IRU ORZ OHYHO RI FRQWDLQPHQW 

��� NP�K ��� PLOH�K� IRU QRUPDO OHYHO RI FRQWDLQPHQW 
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����� +LJK OHYHO RI FRQWDLQPHQW

$ KLJK OHYHO RI FRQWDLQPHQW VKDOO EH WKDW UHTXLUHG WR UHVLVW SHQHWUDWLRQ IURP WKH IROORZLQJ YHKLFOH LPSDFW 
FKDUDFWHULVWLFV�

127( � 7KH KLJK OHYHO RI FRQWDLQPHQW LV IRU XVH RQO\ LQ H[WUHPHO\ KLJK ULVN VLWXDWLRQV�

127( � 6RPH DXWKRULWLHV� QRWDEO\ 5DLOWUDFN DQG RWKHU ERGLHV XQGHUWDNLQJ UDLOZD\ RSHUDWLRQV DXWKRUL]HG E\ WKH 5DLOZD\ 
,QVSHFWRUDWH� KDYH VSHFLILF UHTXLUHPHQWV ZKLFK VKRXOG EH GHWHUPLQHG IRU SDUDSHWV RQ VWUXFWXUHV RYHU WKHLU SURSHUW\� )RU DSSOLFDWLRQV 
RYHU RU DGMDFHQW WR UDLOZD\V� UHIHUHQFH VKRXOG EH PDGH WR 5DLOWUDFN RU RWKHU DSSURSULDWH UDLOZD\ DXWKRULW\�

��� :LQG ORDGLQJ

:LQG ORDGLQJ VKDOO EH LQ DFFRUGDQFH ZLWK %6 ������� :LQG ORDGLQJ DQG YHKLFOH LPSDFW VKDOO QRW EH
FRQVLGHUHG FRH[LVWHQW�

��� 3DUDSHW KHLJKWV

7KH PLQLPXP KHLJKW RI SDUDSHWV VKDOO EH PHDVXUHG DERYH WKH GDWXP IRU KHLJKW FRQVLGHUDWLRQV DQG IRU 
SDUWLFXODU DSSOLFDWLRQV VKDOO EH DV OLVWHG EHORZ�

127( � 7KH PLQLPXP KHLJKWV DUH WR EH SURYLGHG LQ PDVRQU\ FRQVWUXFWLRQ� ,I DGGLWLRQDO KHLJKW LV UHTXLUHG RQO\ IRU WKH SURWHFWLRQ
RI DQLPDOV WKLV PD\ EH SURYLGHG E\ WKH DGGLWLRQ RI D QRQ�HIIHFWLYH ORQJLWXGLQDO PHPEHU� H[FHSWLQJ WKDW IRU DSSOLFDWLRQV RYHU UDLOZD\V 
RU LQ RWKHU KLJK ULVN VLWXDWLRQV QRQ�HIIHFWLYH PHPEHUV PD\ QRW EH XVHG ZKHUH VXFK PHPEHUV PD\ EHFRPH GHWDFKHG LI VWUXFN E\ DQ
HUUDQW YHKLFOH�

127( � 0DQ\ H[LVWLQJ XQUHLQIRUFHG PDVRQU\ SDUDSHWV PD\ EH OHVV WKDQ ���� P KLJK KHQFH IRU DVVHVVPHQW SXUSRVHV FRQWDLQPHQW
FKDUWV �VHH )LJXUH �� )LJXUH �� )LJXUH � DQG )LJXUH �� DUH SURYLGHG IRU SDUDSHWV GRZQ WR ��� P KLJK� 7KH ��� P ORZHU OLPLW KDV EHHQ
FKRVHQ WR UHVWULFW WKH ULVN RI FDUV ULGLQJ RYHU WKH WRS RI WKH SDUDSHW� 7KLV ULVN LV LQFUHDVHG ZKHUH NHUEV DUH SUHVHQW RQ WKH DSSURDFK WR 
WKH SDUDSHW ZKLFK FRXOG JLYH DQ XSZDUG PRPHQWXP WR WKH LPSDFWLQJ YHKLFOH�

��� )URQW IDFH DQG WRS IDFH SURILOH

7KH IURQW IDFH SURILOH VKDOO EH HLWKHU YHUWLFDO RU XQLIRUPO\ LQFOLQHG DZD\ IURP WKH WUDIILF� IURP WKH EDVH WR
WKH WRS RI WKH SDUDSHW DW DQ DQJOH QRW H[FHHGLQJ ���

:KHUH WKH PDVRQU\ RQ WKH IURQW IDFH RI WKH SDUDSHW KDV DQ LUUHJXODU VXUIDFH ILQLVK� WKH PD[LPXP 
DPSOLWXGH RI WKH VWHSV DQG XQGXODWLRQV LQ WKH VXUIDFH VKDOO EH QRW PRUH WKDQ �� PP ZKHQ PHDVXUHG ZLWK
UHVSHFW WR D SODQH WDNHQ WKURXJK WKH SHDNV� 7KLV SODQH VKDOO EH IODW IRU VWUDLJKW SDUDSHWV DQG FXUYHG WR
IROORZ WKH QRPLQDO SDUDSHW FXUYDWXUH IRU SDUDSHWV ZKLFK DUH FXUYHG RQ SODQ�

:KHUH SHGHVWULDQV KDYH DFFHVV DGMDFHQW WR WKH SDUDSHW� DQG WKHUH LV D VLJQLILFDQW ULVN RI LQMXU\ GXH WR
SHRSOH FOLPELQJ RQ WKH SDUDSHW� D VWHHSOH FRSLQJ >VHH )LJXUH �F�@� RU RWKHU VXLWDEO\ VKDSHG FRSLQJ� VKDOO EH
SURYLGHG RQ WKH WRS IDFH� 6WHHSOH FRSLQJV VKDOO EH SURYLGHG RQ EULGJHV RYHU UDLOZD\V ZKHUH WKHUH LV DFFHVV 
WR SHGHVWULDQV� �6HH DOVR ��������

9HKLFOH )RXU D[OH ULJLG WDQNHU RU HTXLYDOHQW
0DVV �� ��� NJ
+HLJKW RI FHQWUH RI JUDYLW\ ���� P 
$QJOH RI LPSDFW ���
6SHHG �� NP�K ��� PLOH�K�

���� P ¦ IRU YHKLFOH DQG YHKLFOH SHGHVWULDQ SDUDSHWV H[FHSW DV RWKHUZLVH VSHFLILHG EHORZ� 
���� P ¦ ZLWK DJUHHPHQW� IRU EULGJHV FDUU\LQJ PRWRUZD\V RYHU UDLOZD\V� RU RWKHU VLWXDWLRQV ZKHUH

SHGHVWULDQV DUH H[FOXGHG�
���� P ¦ IRU DOO RWKHU EULGJHV RYHU UDLOZD\V�

¦ IRU KLJK FRQWDLQPHQW DSSOLFDWLRQV� 
¦ IRU SURWHFWLRQ RI DQLPDOV�
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��� 3LODVWHUV

7R PLQLPL]H WKH ULVN RI KRRN�XS RI D YHKLFOH� WKH IURQW IDFH RI WKH SLODVWHU VKDOO EH IOXVK ZLWK WKH IURQW IDFH
RI WKH SDUDSHW� +RZHYHU� ZKHUH D SURMHFWLRQ RI WKH SLODVWHU WR WKH IURQW IDFH RI WKH SDUDSHW LV HVVHQWLDO� WKH
SURMHFWLRQ VKDOO EH OLPLWHG WR D GHSWK RI �� PP DQG EH VSOD\HG DW DQ DQJOH RI ��� RU IODWWHU UHODWLYH WR WKH
IURQW IDFH�

:KHUH D UHFHVVHG SDQHO LV UHTXLUHG WR WKH IURQW IDFH RI D SLODVWHU LW VKDOO EH OLPLWHG WR �� PP DQG WKH HGJHV
EH VSOD\HG DV UHTXLUHG IRU SURMHFWLRQV�

:KHUH D SLODVWHU LV ORFDWHG DW D FXUYHG HQG RQ D SDUDSHW �VHH )LJXUH �� LW VKDOO QRW SURMHFW RU EH UHFHVVHG�

)RU XQUHLQIRUFHG SDUDSHWV LI WKH LQWHUORFNLQJ ERQG SDWWHUQ LQ WKH PDVRQU\ XQLWV RI WKH SDUDSHW LV
GLVFRQWLQXHG DW WKH MXQFWLRQ ZLWK WKH SLODVWHU WKHQ VKHDU FRQQHFWLRQV VKDOO EH SURYLGHG LQ DFFRUGDQFH 
ZLWK ������

��� 5HLQIRUFHG PDVRQU\ SDUDSHWV

����� *HQHUDO

5HLQIRUFHG PDVRQU\ SDUDSHWV VKDOO EH GHVLJQHG JHQHUDOO\ LQ DFFRUGDQFH ZLWK %6 ������� WR UHVLVW ORDGLQJ
DSSURSULDWH WR WKH GHVLJQDWHG OHYHO RI FRQWDLQPHQW XVLQJ WKH HTXLYDOHQW VWDWLF QRPLQDO ORDGLQJ IURP  
7DEOH � IRU SDQHO OHQJWKV XS WR DQG LQFOXGLQJ ��� P� )RU SDUDSHWV RI JUHDWHU SDQHO OHQJWK WKDQ ��� P� WKH 
IRUFHV DQG PRPHQWV JLYHQ LQ ����� VKDOO DSSO\� ,Q DOO FDVHV WKH GHVLJQ VKDOO EH FKHFNHG DJDLQVW SXQFKLQJ
VKHDU LQ DFFRUGDQFH ZLWK ������
127( � 7KH GLIIHUHQFH EHWZHHQ KHLJKW IRU VWUXFWXUDO GHVLJQ FRQVLGHUDWLRQV DQG SDUDSHW KHLJKW LV LOOXVWUDWHG LQ )LJXUH �D� WRJHWKHU 
ZLWK SRWHQWLDO GLIIHUHQFH EHWZHHQ WRS RI SDUDSHW IRU KHLJKW FRQVLGHUDWLRQV DQG WRS RI IURQW IDFH RI SDUDSHW IRU LPSDFW FRQVLGHUDWLRQV�

7KH SDUDSHW VKDOO EH DWWDFKHG WR WKH VXSSRUWLQJ VWUXFWXUH E\ DSSURSULDWH DWWDFKPHQWV�DQFKRUDJH VXFK WKDW
DOO RI WKH VXVWDLQHG ORDGLQJ LV UHVLVWHG E\ FDQWLOHYHU DFWLRQ� 7KH DWWDFKPHQW�DQFKRUDJH V\VWHP VKDOO VDWLVI\
WKH GHVLJQ UHTXLUHPHQWV RI ����� ZLWK WKH SDUWLDO VDIHW\ IDFWRUV RI 7DEOH � DQG 7DEOH ��
127( � 3DUWLDO VDIHW\ IDFWRUV IRU DWWDFKPHQWV�DQFKRUDJHV DUH HQKDQFHG ZLWK UHVSHFW WR WKRVH IRU SDUDSHW GHVLJQ WR SUHYHQW IDLOXUH
RFFXUULQJ ZLWKLQ WKH DWWDFKPHQW�DQFKRUDJH V\VWHP ZLWK FRQVHTXHQWLDO GDPDJH WR WKH VXSSRUWLQJ VWUXFWXUH�

127( � 7KH HTXLYDOHQW VWDWLF QRPLQDO ORDGV IRU WKH GHVLJQ RI UHLQIRUFHG PDVRQU\ SDUDSHWV WR KLJK FRQWDLQPHQW OHYHO DUH GHULYHG
IURP VWUDLQ PHDVXUHPHQWV RQ WKH YHUWLFDO UHLQIRUFHPHQW� )URP WKH VWUDLQ YDOXHV DQG REVHUYDWLRQV RI GDPDJH FDXVHG XQGHU WHVW� D 
UHLQIRUFHG PDVRQU\ SDUDSHW GHVLJQHG WR WKH VSHFLILF UHTXLUHPHQWV RI WKLV SDUW RI %6 ���� VKRXOG QRW UHTXLUH HPHUJHQF\ UHSODFHPHQW�
'LIIHUHQW OHYHOV RI GDPDJH PD\ EH VXVWDLQHG E\ SDUDSHW V\VWHPV GHVLJQHG WR WKH VSHFLILHG UHTXLUHPHQWV RI RWKHU SDUWV RI WKLV VWDQGDUG�

127( � 'HWDLOV RI D UHLQIRUFHG PDVRQU\ SDUDSHW GHVLJQ GHYHORSHG IURP D WHVW FDUULHG RXW WR D KLJK OHYHO FRQWDLQPHQW IRU %ULWLVK
5DLO E\ 0,5$ �0RWRU ,QGXVWU\ 5HVHDUFK $VVRFLDWLRQ� DUH JLYHQ LQ $QQH[ &� 7KLV GHVLJQ SHUIRUPHG YHU\ VDWLVIDFWRULO\ XQGHU WHVW DQG
WKH YDOXHV IURP WKH LQVWUXPHQWDWLRQ DWWDFKHG WR WKH ZDOO KDYH EHHQ LQFRUSRUDWHG LQ WKLV VWDQGDUG�

127( � $ W\SLFDO VWUDLQ JUDSK RI D KLJK OHYHO FRQWDLQPHQW WHVW VKRZLQJ WKH UHFRUGHG YDOXHV LQ WKH YHUWLFDO UHLQIRUFHPHQW LV VKRZQ
LQ $QQH[ '� 7KLV VHUYHV ZHOO WR LOOXVWUDWH WKH WLPH VFDOH RI SHDN VWUDLQV DQG WKH ZD\ WKH LPSDFW IRUFH LV LPSDFWHG LQ SDUWLFXODU VWDJHV�

127( � 7KH SURILOH RI WKH FRSLQJ IRU WKH SDUDSHW WHVWHG DW 0,5$ DV LOOXVWUDWHG LQ $QQH[ & KDV EHHQ VXEVHTXHQWO\ UHYLVHG LQ
DJUHHPHQW ZLWK WKH 5DLOZD\ ,QVSHFWRUDWH� VHH )LJXUH �F� IRU WKH UHYLVHG SURILOH�

����� 'HVLJQ ORDGLQJ IRU SDQHO OHQJWKV �/� ��� P WR ��� P

)RU SDUDSHW RU SDQHO OHQJWKV RI ��� P WR ��� P� WKH EHQGLQJ PRPHQWV DQG VKHDU IRUFHV WR EH UHVLVWHG SHU 
XQLW OHQJWK RI SDUDSHW VKDOO EH LQ DFFRUGDQFH ZLWK 7DEOH ��

7DEOH � ¦ (TXLYDOHQW VWDWLF QRPLQDO ORDGV �4N� IRU SDQHO OHQJWKV �/� ��� P WR ��� P LQFOXVLYH

3DUDSHW FRQWDLQPHQW OHYHO 4N IRU GHULYLQJ QRPLQDO EHQGLQJ
PRPHQWD

4N IRU GHULYLQJ QRPLQDO VKHDU IRUFHVE

1RUPDO �� N1 RYHU � P OHQJWK ���/ N1�SDQHO
+LJK ���� � ���/� N1�SDQHO ���� � ��+�/ N1�SDQHO
127( ,W LV QRW FRQVLGHUHG SUDFWLFDEOH WR SURYLGH IRU VKHDU WUDQVIHU EHWZHHQ SDQHOV ZLWKRXW LQGXFLQJ D FRQFHQWUDWHG ORDG DW WKH 
SDQHO MRLQWV VXFK WKDW VHYHUH ORFDO GDPDJH PD\ RFFXU�
D 7KH EHQGLQJ PRPHQW WR EH UHVLVWHG DW WKH GDWXP IRU GHVLJQ FRQVLGHUDWLRQV E\ DSSO\LQJ WKH VWLSXODWHG ORDG DV D WUDQVYHUVH 

KRUL]RQWDO XQLIRUPO\ GLVWULEXWHG ORDG WR WKH WRS RI WKH IURQW IDFH RI WKH SDUDSHW IRU LPSDFW FRQVLGHUDWLRQV�
E 7KH VKHDU IRUFH WR EH UHVLVWHG E\ DQ\ WUDQVYHUVH VHFWLRQ DW GLVWDQFH + EHORZ WRS RI IURQW IDFH RI SDUDSHW IRU LPSDFW FRQVLGHUDWLRQV�

$OVR DV WKH DSSOLHG IRUFH WR GHVLJQ FRSLQJV DQG WKHLU DWWDFKPHQW WR WKH SDUDSHW ZDOO�
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%6 �����������

�� � %6, �� 6HSWHPEHU ����

����� 3DUDSHW OHQJWKV JUHDWHU WKDQ ��� P

)RU SDUDSHW OHQJWKV JUHDWHU WKDQ ��� P WKH EHQGLQJ PRPHQWV DQG VKHDU IRUFHV WR EH UHVLVWHG SHU XQLW OHQJWK
RI SDUDSHW VKDOO EH GHULYHG IURP 7DEOH � DVVXPLQJ D SDQHO OHQJWK RI ��� P�
127( 7KH UHTXLUHPHQW WR UHVLVW D PLQLPXP IRUFH RI ��� N1�P IRU VKHDU FRQVLGHUDWLRQV IRU QRUPDO DV ZHOO DV KLJK FRQWDLQPHQW LV 
WR HQVXUH WKDW ZDOO HOHPHQWV� VXFK DV FRSLQJ XQLWV� DUH QRW GHWDFKHG XQGHU D VHYHUH LPSDFW DW WRS RI SDUDSHW OHYHO�

����� 3XQFKLQJ VKHDU

,Q RUGHU WR SUHYHQW PDVRQU\ EHFRPLQJ GLVSODFHG IURP WKH RXWHU IDFH XQGHU SXQFKLQJ VKHDU� WKH VKHDU RQ D
GHILQHG SHULPHWHU WKURXJKRXW WKH ZDOO WKLFNQHVV VKDOO QRW H[FHHG WKH DOORZDEOH FKDUDFWHULVWLF VKHDU 
VWUHQJWK RI PDVRQU\ LQ DFFRUGDQFH ZLWK %6 ������������ SURYLGLQJ WKDW IY LV QRW WDNHQ WR EH JUHDWHU
WKDQ ��� 1�PP��

)RU KLJK FRQWDLQPHQW WKH QRPLQDO SXQFKLQJ VKHDU IRUFH VKDOO EH D SDWFK ORDG RI ��� N1 DSSOLHG RYHU D
FLUFXODU DUHD RI ��� P GLDPHWHU DW DQ\ SRVLWLRQ RQ WKH IURQW IDFH RI WKH ZDOO�

)RU QRUPDO FRQWDLQPHQW WKH QRPLQDO SXQFKLQJ VKHDU IRUFH VKDOO EH D SDWFK ORDG RI ��� N1 DSSOLHG RYHU D
FLUFXODU DUHD RI ��� P GLDPHWHU DW DQ\ SRVLWLRQ RQ WKH IURQW IDFH RI WKH ZDOO�
127( ,W PD\ EH DVVXPHG WKDW WKH SODQH LQ ZKLFK SXQFKLQJ VKHDU DFWV ZLOO EH WKH FLUFXPIHUHQFH RI WKH SDWFK ORDG VSUHDGLQJ DW ���
WR WKH ZDOO IDFH IRU WKH WKLFNQHVV RI WKH ZDOO�

����� 'HVLJQ PHWKRG

7KH SDUDSHW DQG DWWDFKPHQWV�DQFKRUDJHV VKDOO EH GHVLJQHG E\ WKH DSSOLFDWLRQ RI OLPLW VWDWH SULQFLSOHV� DV
VSHFLILHG LQ ������ ������ ����� DQG ������ XVLQJ DSSURSULDWH SDUWLDO VDIHW\ IDFWRUV� �IO� LQ DFFRUGDQFH
ZLWK 7DEOH ��  

7DEOH � ¦ 9DOXHV RI �IO

127( 7KH SDUWLDO VDIHW\ IDFWRUV VSHFLILHG DUH LQWHQGHG WR FRQWURO GDPDJH DW WKH GHVLJQDWHG OHYHO RI FRQWDLQPHQW VXFK WKDW 
GLVSODFHPHQW RI PDWHULDO IURP WKH SDUDSHW LV QRW D KD]DUG WR KLJKZD\ XVHUV RU WR WKH VSDFH XVDJH EH\RQG WKH RXWHU IDFH RI WKH SDUDSHW�

&KDUDFWHULVWLF �RU QRPLQDO� PDWHULDO VWUHQJWKV� I� DQG SDUWLDO IDFWRUV RQ PDWHULDO VWUHQJWK� �P� VKDOO EH XVHG
LQ DFFRUGDQFH ZLWK 7DEOH ��

(OHPHQW /RDGLQJ 3DUWLDO VDIHW\ IDFWRU� �IO

1RUPDO
FRQWDLQPHQW

+LJK FRQWDLQPHQW

3DUDSHW 9HKLFOH LPSDFW � �
 :LQG ORDGLQJ ��� ��� 
$WWDFKPHQW
UHLQIRUFHPHQW

'LVSODFHPHQW RI FRSLQJ ���� ���� 
3DUDSHW FROODSVH ZLWK UHLQIRUFHPHQW
ERQGHG WR VXSSRUWLQJ VWUXFWXUH 

��� ��� 

%ROWV 3DUDSHW FROODSVH ZLWK SDUDSHW EROWHG WR
VXSSRUWLQJ VWUXFWXUH 

��� ���� 

$QFKRUDJH 3DUDSHW FROODSVH ��� ��� 
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� %6, �� 6HSWHPEHU ���� ��

7DEOH � ¦ 9DOXHV RI IFX� I\� IN DQG �P� XOWLPDWH OLPLW VWDWH

����� $SSOLHG GHVLJQ ORDG YDOXHV

7KH GHVLJQ ORDGV 4
 LQ NLORQHZWRQV �N1� VKDOO EH GHWHUPLQHG IURP WKH IROORZLQJ�

4
   �IO 4N

����� $SSOLHG GHVLJQ ORDG HIIHFWV

7KH GHVLJQ ORDG HIIHFWV 6
 LQ NLORQHZWRQV �N1� VKDOO EH REWDLQHG IURP WKH IROORZLQJ�

6
  �I� 4
 

����� 'HVLJQ ORDG UHVLVWDQFH YDOXHV

7KH GHVLJQ ORDG UHVLVWDQFH 5
 LQ NLORQHZWRQV �N1� VKDOO EH REWDLQHG IURP WKH HTXDWLRQ�

 DV DSSURSULDWH

127( 5
 � 6
 IRU DOO DVSHFWV RI GHVLJQ�

����� $WWDFKPHQW V\VWHPV DQG DQFKRUDJHV

$WWDFKPHQW V\VWHPV DQG DQFKRUDJHV VKDOO EH GHVLJQHG WR UHVLVW WKH ORDGLQJV JLYHQ LQ ����� DQG ����� DV
DSSURSULDWH�

,Q DGGLWLRQ� DWWDFKPHQW V\VWHPV DQG DQFKRUDJHV IRU KLJK FRQWDLQPHQW SDUDSHWV VKDOO EH GHVLJQHG WR
ZLWKVWDQG WKH IROORZLQJ FRH[LVWHQW QRPLQDO ORDGV� 4N�

D� D QRPLQDO KRUL]RQWDO ORQJLWXGLQDO ORDG RI �� N1 DSSOLHG DW WKH WRS RI WKH IURQW IDFH RI WKH SDUDSHW
XQLIRUPO\ GLVWULEXWHG RYHU D OHQJWK RI ��� P� RU IRU SDQHO OHQJWKV OHVV WKDQ ��� P� GLVWULEXWHG RYHU WKH 
OHQJWK RI WKH SDQHO�

E� D QRPLQDO GRZQZDUGV YHUWLFDO ORDG RI ��� N1 XQLIRUPO\ GLVWULEXWHG RYHU D KRUL]RQWDO OHQJWK RI ��� P
DW WKH WRS RI IURQW IDFH RI WKH SDUDSHW RU� IRU SDQHO OHQJWKV OHVV WKDQ ��� P� GLVWULEXWHG RYHU WKH OHQJWK RI
WKH SDQHO�

&RPSRQHQW 0DWHULDO &KDUDFWHULVWLF PDWHULDO VWUHQJWKV �P

3DUDSHW DQG FRSLQJ FRQFUHWH IFX LQ DFFRUGDQFH ZLWK %6 ������ ��� 

UHLQIRUFHPHQW I\ LQ DFFRUGDQFH ZLWK %6 ������ ��� 

PDVRQU\ IN LQ DFFRUGDQFH ZLWK %6 ������ ��� 

3DUDSHW LQWHJUDO EDVH FRQFUHWH IFX LQ DFFRUGDQFH ZLWK %6 ������ ��� 

UHLQIRUFHPHQW I\ LQ DFFRUGDQFH ZLWK %6 ������ ��� 

$QFKRUDJH VWHHO I\ LQ DFFRUGDQFH ZLWK %6 ������ ��� 

VWDLQOHVV VWHHO QXWV EROWV DQG ZDVKHUV I\ LQ DFFRUGDQFH ZLWK
%6 (1 ,62 ������ DQG �� RU 
%6 ������ DV DSSURSULDWH

���

127( �P PD\ EH UHDG DV �PP� �PY DQG �PV DV DSSURSULDWH �VHH FODXVH ���

ZKHUH
�IO LV WKH SDUWLDO VDIHW\ IDFWRU IRU ORDG� DV VSHFLILHG LQ 7DEOH �� 

4N LV WKH QRPLQDO ORDG LQ NLORQHZWRQV �N1��

ZKHUH
�I� LV WKH SDUWLDO ORDG IDFWRU IRU ORDG HIIHFW� 7KLV VKDOO EH WDNHQ DV� 

��� IRU LPSDFW ORDGLQJ DQG SDUDSHW FROODSVH�
��� IRU ZLQG ORDGLQJ�

4
 LV WKH GHVLJQ ORDG �LQ N1�� 

5
 I
�P
������� � 

I\
�PV
��������� � 

IFX
�P
������� �

IY
�PY
���������� 
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