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��� 3ULQFLSDO�$UHD��3$�� ������������������������������������������������������������������������������������������������������������������������������������������� �
��� 7RWDO�$UHD��7$�� ������������������������������������������������������������������������������������������������������������������������������������������������� �
��� 5HIHUHQFH�DUHD� ������������������������������������������������������������������������������������������������������������������������������������������������� �
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,QWURGXFWLRQ

7KLV� (XURSHDQ� 6WDQGDUG� GHDOV� ZLWK� VSRUWV� OLJKWLQJ� WR� HQVXUH� JRRG� YLVXDO� FRQGLWLRQV� IRU� SOD\HUV�� DWKOHWHV�� UHIHUHHV�
VSHFWDWRUV�DQG�&79�WUDQVPLVVLRQ�

7KH�REMHFWLYH�LV�WR�VSHFLI\�UHFRPPHQGDWLRQV�DQG�UHTXLUHPHQWV�IRU�JRRG�TXDOLW\�VSRUWV�OLJKWLQJ�E\

±�RSWLPL]LQJ�WKH�SHUFHSWLRQ�RI�YLVXDO�LQIRUPDWLRQ�XVHG�GXULQJ�VSRUWV�HYHQWV�
±�PDLQWDLQLQJ�WKH�OHYHO�RI�YLVXDO�SHUIRUPDQFH�
±�SURYLGLQJ�DFFHSWDEOH�YLVXDO�FRPIRUW�

���6FRSH

7KLV� VWDQGDUG� VSHFLILHV� OLJKWLQJ� IRU� WKRVH� LQGRRU�DQG�RXWGRRU� VSRUWV� HYHQWV�PRVW� SUDFWLVHG� LQ�(XURSH�� ,W� JLYHV� OLJKWLQJ
YDOXHV�IRU�WKH�GHVLJQ�DQG�FRQWURO�RI�VSRUWV�OLJKWLQJ�LQVWDOODWLRQV�LQ�WHUPV�RI�LOOXPLQDQFHV��XQLIRUPLW\��JODUH�UHVWULFWLRQ�DQG
FRORXU�SURSHUWLHV�RI�WKH�OLJKW�VRXUFHV��$OO�UHTXLUHPHQWV�DUH�PHDQW�WR�EH�DV�PLQLPXP�UHTXLUHPHQWV��,W�DOVR�JLYHV�PHWKRGV
E\�ZKLFK� WKHVH� YDOXHV� DUH�PHDVXUHG�� )RU� WKH� OLPLWDWLRQ� RI� JODUH�� LW� DOVR� SRLQWV� RXW� UHVWULFWLRQV� RQ� WKH� ORFDWLRQ� RI� WKH
OXPLQDLUHV�IRU�VSHFLILF�DSSOLFDWLRQV�

)RU�HPHUJHQF\�OLJKWLQJ�WKLV�VWDQGDUG�UHIHUV�WR�WKH�UHTXLUHPHQWV�RI�(1������

���1RUPDWLYH�UHIHUHQFHV

7KLV�(XURSHDQ�6WDQGDUG�LQFRUSRUDWHV�E\�GDWHG�RU�XQGDWHG�UHIHUHQFH��SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV��7KHVH�QRUPDWLYH
UHIHUHQFHV�DUH�FLWHG�LQ�WKH�DSSURSULDWH�SODFHV�LQ�WKH�WH[W�DQG�WKH�SXEOLFDWLRQV�DUH�OLVWHG�KHUHDIWHU��)RU�GDWHG�UHIHUHQFHV�
VXEVHTXHQW� DPHQGPHQWV� WR� RU� UHYLVLRQV� RI� DQ\� RI� WKHVH� SXEOLFDWLRQV� DSSO\� WR� WKLV� (XURSHDQ� 6WDQGDUG� RQO\� ZKHQ
LQFRUSRUDWHG� LQ� LW� E\� DPHQGPHQW� RU� UHYLVLRQ�� )RU� XQGDWHG� UHIHUHQFHV� WKH� ODWHVW� HGLWLRQ� RI� WKH� SXEOLFDWLRQ� UHIHUUHG� WR
DSSOLHV�

(1����� /LJKWLQJ�DSSOLFDWLRQV�±�(PHUJHQF\�OLJKWLQJ

SU(1������ ���� /LJKWLQJ�DSSOLFDWLRQV�±�/LJKWLQJ�RI�ZRUN�SODFHV

SU(1������ ���� /LJKWLQJ�DSSOLFDWLRQV�±�%DVLF�WHUPV�DQG�FULWHULD�IRU�VSHFLI\LQJ�OLJKWLQJ�UHTXLUHPHQWV

���'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�VWDQGDUG�WKH�GHILQLWLRQV�RI�SU(1�������DQG�WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

�����SULQFLSDO�DUHD��3$�

7KH�DFWXDO�SOD\LQJ�DUHD�QHHGHG�IRU�WKH�SHUIRUPDQFH�RI�D�FHUWDLQ�VSRUW��8VXDOO\�WKLV�PHDQV�WKH�DFWXDO�PDUNHG�RXW��ILHOG�
DUHD�IRU�WKDW�VSRUW��IRU�LQVWDQFH�IRRWEDOO���EXW�LQ�VRPH�FDVHV�WKLV�DUHD�FRPSULVHV�DQ�H[WUD�SOD\LQJ�DUHD�DURXQG�WKH�PDUNHG
DUHD��H��J��WHQQLV��YROOH\EDOO��WDEOH�WHQQLV��

127(��,Q�DOO� WDEOHV� LQ�DQQH[�$�H[DPSOHV�RI�DUHD�VL]HV�DUH�JLYHQ�ZKLFK�DUH�PRVW�FRPPRQO\�XVHG�IRU� WKDW�VSRUW�
7KH�SDUWLFXODU�DUHD�GLPHQVLRQV�VKRXOG�EH�FKHFNHG�DW�WKH�WLPH�ZKHQ�GHVLJQLQJ�D�OLJKWLQJ�LQVWDOODWLRQ�

�����WRWDO�DUHD��7$�

*HQHUDOO\�WKLV�DUHD�FRPSULVHV�WKH�SULQFLSDO�DUHD��3$��SOXV�DQ�DGGLWLRQDO�VDIHW\�DUHD�RXWVLGH�WKH�SULQFLSDO�DUHD�

�����UHIHUHQFH�DUHD

$UHD�GHILQHG�SHU�VSRUWV�RQ�ZKLFK� WKH�PDLQ� OLJKWLQJ�UHTXLUHPHQWV�DSSO\� LQFOXGLQJ� WKH�PDUNLQJ� OLQHV�DQG�DQ\�H[WUD�DUHD
FHQWUHG�DURXQG�WKH�PDUNHG�DUHD�
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127(��7KH�GLPHQVLRQV�RI�WKLV�DUHD�DUH�JHQHUDOO\�EDVHG�RQ�3$��IRU�WKH�UHOHYDQW�VSRUW�DQG�OHYHO�RI�FRPSHWLWLRQ�
)RU�PRVW�VSRUWV�WKLV�UHIHUHQFH�DUHD�LV�OLPLWHG�E\�D�UHFWDQJOH�LQ�WKH�KRUL]RQWDO�SODQH�RI�WKH�JURXQG��$Q�H[DPSOH
RI� UHIHUHQFH�DUHD� LV� JLYHQ� LQ� ILJXUH���ZKHUH� O� DQG�Z� VWDQG� UHVSHFWLYHO\� IRU� WKH� OHQJWK�DQG� WKH�ZLGWK� RI� WKH
UHFWDQJXODU� UHIHUHQFH� DUHD�� :KHUH� D� WRWDO� DUHD� �7$�� LV� VSHFLILHG�� LW� ZLOO� DOVR� EH� QHFHVVDU\� WR� IXOILO� WKH
UHTXLUHPHQWV�DV�GHILQHG�LQ�����D��

�����JULG�SRLQWV�IRU�PHDVXUHPHQW�DQG�FDOFXODWLRQ

$UUDQJHPHQW�RI�FDOFXODWLRQ�DQG�PHDVXUHPHQW�SRLQWV�DQG�WKHLU�QXPEHU�LQ�HDFK�GLPHQVLRQ�RI�WKH�UHIHUHQFH�DUHD�

:KHQ�WKH�UHIHUHQFH�DUHD�LV�UHFWDQJXODU��OS�DQG�ZS��VHH�ILJXUH����GHILQH�WKH�GLPHQVLRQV�RI�WKH�UHFWDQJOH�OLPLWHG�E\�WKH�IRXU
FRUQHU�SRLQWV�ZKLFK�DUH�FRPPRQ�IRU�FDOFXODWLRQ�DQG�PHDVXUHPHQW�

:KHQ�WKH�UHIHUHQFH�DUHD�FRYHUV�D�V\PPHWULFDO�WUDFN��O�ZLOO�EH�OS��ZKLFK�LV�WKH�TXDUWHU�RI�WKH�OHQJWK�RI�WKH�LQQHU�OLPLW�RI�WKH
WUDFN��Z�WKH�ZLGWK�RI�WKH�WUDFN�DV�GHILQHG�LQ�ILJXUH���

���*HQHUDO�SULQFLSOHV�RI�WKH�OLJKWLQJ�LQVWDOODWLRQ

�����5HIHUHQFH�JULG�IRU�FDOFXODWLRQ�DQG�PHDVXUHPHQW

7KH�YHULILFDWLRQ�RI�WKH�OLJKWLQJ�OHYHOV�SURYLGHG�E\�D�OLJKWLQJ�LQVWDOODWLRQ�UHTXLUHV�OLJKWLQJ�PHDVXUHPHQWV�RQ�VLWH��,W� LV�WKHQ
DGYLVDEOH� WR�GHILQH�D�VSHFLILF�JULG� LQ�VXFK�D�ZD\� WKDW� WKH� OLJKWLQJ�GHVLJQHU�DQG�FXVWRPHU�FDQ�KDYH�D�FRPPRQ�JURXQG
ZKHQ� FDUU\LQJ�RXW� OLJKWLQJ� FDOFXODWLRQ� DQG�PHDVXUHPHQW�� 7KHVH� JULGV� DUH� JHQHUDOO\� UHFWDQJXODU�� 7KH� LOOXPLQDQFHV� DUH
FDOFXODWHG�RU�PHDVXUHG�DW�HYHU\�FHQWUH�RI�JULG�UHFWDQJOHV��7KH�JULG�OLPLWV�DUH�GHILQHG�LQ������7KH�UHIHUHQFH�OHYHO�RI�WKH
JULG�LV�JHQHUDOO\�WKH�JURXQG�IRU�KRUL]RQWDO�LOOXPLQDQFH�HYDOXDWLRQ�RU�DW�RQH�PHWUH�DERYH�IRU�YHUWLFDO�LOOXPLQDQFHV��XQOHVV
VWDWHG�RWKHUZLVH��7KH�JULG�SRLQWV�DUH�FRPSOHWHO\�GHWHUPLQHG�E\�WKH�OHQJWK�DQG�WKH�ZLGWK�RI�WKH�UHIHUHQFH�DUHD�RU��IRU�D
WUDFN��VHH�ILJXUH�����E\�WKH�TXDUWHU�RI�WKH�OHQJWK�RI�LWV�LQQHU�OLPLW�DQG�LWV�ZLGWK�DV�GHVFULEHG�LQ�������

�������*ULG�VL]H�IRU�FDOFXODWLRQ�DQG�PHDVXUHPHQWV�IRU�SDUWLFXODU�VSRUWV

,Q�SULQFLSOH�WKH�JULG�VL]H�QHFHVVDU\�IRU�FDOFXODWLRQ�DQG�PHDVXUHPHQW�GHSHQGV�RQ�WKH�VSRUWV�DUHD�XQGHU�FRQVLGHUDWLRQ��WKH
JHRPHWU\� RI� WKH� LQVWDOODWLRQ�� WKH� OXPLQRXV� LQWHQVLW\� GLVWULEXWLRQ� RI� WKH� OXPLQDLUHV� XVHG�� WKH� UHTXLUHG� DFFXUDF\� DQG� WKH
SKRWRPHWULF�TXDQWLWLHV�WR�EH�HYDOXDWHG��$OWKRXJK�WKLV�GHSHQGDQFH�FDQQRW�EH�GHVFULEHG�LQ�D�VLPSOH�ZD\��LQ�SUDFWLFH�WKH
PD[LPXP�JULG�VL]H�FDQ�EH�HVWLPDWHG�DV�

ZKHUH�

S�LV�WKH�JULG�VL]H�
G�LV�WKH�ORQJHU�GLPHQVLRQ�RI�WKH�UHIHUHQFH�DUHD�

7KH�QXPEHU�RI�SRLQWV�LQ�WKH�ORQJHU�GLPHQVLRQ�LV�JLYHQ�E\�WKH�QHDUHVW�RGG�ZKROH�QXPEHU�RI�G�S��

7KH�UHVXOWLQJ�VSDFLQJ�EHWZHHQ� WKH�JULG�SRLQWV� LV�XVHG�WR�FDOFXODWH� WKH�QHDUHVW�RGG�ZKROH�QXPEHU�RI�JULG�SRLQWV� LQ� WKH
VKRUWHU�GLPHQVLRQ��7KLV�ZLOO�JLYH�D�UDWLR�RI�OHQJWK�WR�ZLGWK�RI�D�JULG�FHOO�QHDU�WR���

127(��7KH�IRUPXOD��FRPLQJ�IURP�&,(�5HSRUW�;�����KDV�EHHQ�GHULYHG�XQGHU�WKH�DVVXPSWLRQ�ORJ�S�SURSRUWLRQDO�WR
ORJ�G��ZKHUH�

S� �����P IRU�G� ���P
S� ���P IRU�G� ����P
S� ���P IRU�G� �����P

�������*ULG�VL]H�IRU�FDOFXODWLRQ�DQG�PHDVXUHPHQWV�IRU�PXOWL�VSRUWV�IDFLOLWLHV

:KHUH� WKHUH� DUH� VHYHUDO� PDUNHG� SOD\LQJ� DUHDV� ZLWKLQ� D� WRWDO� DUHD� �H��J�� PXOWL�XVH� VSRUWV� KDOO�� D� FDOFXODWLRQ� DQG
PHDVXUHPHQW�RYHU�WKH�ZKROH�DUHD�FDQ�EH�PDGH��XVLQJ�WKH�GLPHQVLRQV�RI�WKLV�ZKROH�DUHD�WR�GHWHUPLQH�WKH�QXPEHU�RI�JULG
SRLQWV�DFFRUGLQJ�WR�WKH�IRUPXOD�LQ��������+RZHYHU�FKHFNV�VKRXOG�EH�SHUIRUPHG�IRU�DQ\�VHSDUDWH�SOD\LQJ�DUHD�ZLWKLQ�WKH
WRWDO�DUHD��XVLQJ�WKH�JULG�VSHFLILHG�IRU�WKH�SDUWLFXODU�VSRUW��IRU�LQVWDQFH�ZKHQ�WKHUH�DUH�VSHFLILF�XVHUV�RU�FRPSHWLWLRQV��H��J�
EDGPLQWRQ��EDVNHWEDOO��YROOH\EDOO��

������� � G�ORJ�S
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�������$SSOLFDWLRQ

7KH�FDOFXODWLRQ�JULG�LV�GHILQHG�LQ�RUGHU�WR�YHULI\�WKH�VSHFLILHG�SHUIRUPDQFH�RI�D�QHZ�LQVWDOODWLRQ��7KH�PHDVXUHPHQW�JULG
FDQ�EH�WKH�VDPH�DV�WKH�FDOFXODWLRQ�JULG��KRZHYHU�WKLV�ZLOO�XVXDOO\�OHDG�WR�DQ�H[FHVVLYH�QXPEHU�RI�PHDVXULQJ�SRLQWV��,W�LV
WKHUHIRUH� UHFRPPHQGHG� WKDW� D� UHGXFHG�QXPEHU� RI� SRLQWV� DUH� WDNHQ�DQG�PHDVXUHG� YDOXHV� FRPSDUHG� WR� FDOFXODWLRQ� DW
WKHVH�SRLQWV��7KLV�UHGXFHG�JULG�VKRXOG�EH�DJUHHG�EHWZHHQ�WKH�GHVLJQHU�DQG�WKH�FOLHQW�DQG�XVHG�DV�WKH�EDVLV�RI�FKHFNLQJ
WKH� LQVWDOOHG� SHUIRUPDQFH�� 7KH� QXPEHUV� RI� FDOFXODWLRQ� SRLQWV� DUH� GHILQHG� IRU�PRVW� RI� VSRUWV� LQ� WKH� JURXSHG� WDEOHV� RI
OLJKWLQJ� UHTXLUHPHQWV� �VHH� DQQH[� $��� ,W� ZLOO� EH� QRWLFHG� WKDW� WKH� SURSRVHG� FDOFXODWLRQ� JULGV� LQ� ������ DUH� VXFK� WKDW� WKH
QXPEHU� RI� SRLQWV� IRU� OHQJWK�RU�ZLGWK� LV� RGG�DQG�DOZD\V�DOORZV�D�PHDVXUHPHQW�JULG� HYHU\� WZR�SRLQWV�ZKLOH� NHHSLQJ�D
V\PPHWULF�UHSDUWLWLRQ�RI�WKH�SRLQWV�RYHU�WKH�UHIHUHQFH�DUHD��$Q�H[DPSOH�RI�PHDVXUHPHQW�SRLQWV�LV�JLYHQ�LQ�ILJXUH���DQG
ILJXUH���ZLWK�HQFLUFOHG�SRLQWV�

127(��)XUWKHU�JXLGDQFH�RQ�PHDVXUHPHQW�JULGV�FDQ�EH�IRXQG�LQ�&,(�;;;��7&�������

7KH�DYHUDJH�LOOXPLQDQFH�LV�GHWHUPLQHG�DV�WKH�PHDQ�DULWKPHWLFDO�YDOXH�REWDLQHG�IURP�DOO�WKH�SRLQWV��)RU�QHZ�LQVWDOODWLRQV
FDOFXODWLRQ�RI� LQLWLDO� LOOXPLQDQFHV�KDYH� WR�EH�FRPSDUHG� WR�DFWXDO�PHDVXUHPHQWV��7KH� LQLWLDO� LOOXPLQDQFHV�DUH�FDOFXODWHG
IURP� WKH�PDLQWDLQHG� LOOXPLQDQFHV� JLYHQ� LQ� WKH� WDEOHV� RI� UHTXLUHPHQWV� LQ� DQQH[� $�� WDNLQJ� LQWR� DFFRXQW� DQ� DSSURSULDWH
PDLQWHQDQFH�IDFWRU�

SZ� FDOFXODWLRQ�JULG�LQFUHPHQW�ZLGWKZLVH
E� ZLGWK�RI�WKH�SULQFLSDO�DUHD�3$
SO� FDOFXODWLRQ�JULG�LQFUHPHQW�OHQJWKZLVH
G� OHQJWK�RI�WKH�SULQFLSDO�DUHD�3$
Z� ZLGWK�RI�WKH�UHIHUHQFH�DUHD
ZS� FDOFXODWLRQ�JULG�ZLGWK
O� OHQJWK�RI�WKH�UHIHUHQFH�DUHD
OS� FDOFXODWLRQ�JULG�OHQJWK
��� FDOFXODWLRQ�SRLQW
��� FDOFXODWLRQ�DQG�PHDVXUHPHQW�SRLQW

)LJXUH����5HIHUHQFH�DUHD��FDOFXODWLRQ�JULG�SRLQWV�DQG�DQ�H[DPSOH�RI�PHDVXUHPHQW�JULG�SRLQWV
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D� LQQHU�OLPLW�RI�WKH�WUDFN
Z� ZLGWK�RI�WKH�WUDFN
ZS� FDOFXODWLRQ�JULG�ZLGWK
SO� FDOFXODWLRQ�JULG�LQFUHPHQW�OHQJWKZLVH
SZ� FDOFXODWLRQ�JULG�LQFUHPHQW�ZLGWKZLVH
��� FDOFXODWLRQ�SRLQW
��� FDOFXODWLRQ�DQG�PHDVXUHPHQW�SRLQW

)LJXUH����5HIHUHQFH�DUHD��FDOFXODWLRQ�JULG�SRLQWV�DQG�DQ�H[DPSOH�RI�PHDVXUHPHQW�JULG�SRLQWV�IRU�D�WUDFN
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�����0HDVXULQJ�HTXLSPHQW

7KH�VHOHFWLRQ�RI�DQ�DSSURSULDWH�PHDVXULQJ�HTXLSPHQW�LV�LPSRUWDQW�IRU�FRUUHFW�PHDVXUHPHQW�

127(��'HWDLOV�RI�WKH�SHUIRUPDQFH�UHTXLUHPHQWV�IRU�SKRWRPHWULF�HTXLSPHQW�LV�JLYHQ�LQ�&,(�3XEOLFDWLRQ����

�����0HDVXUHPHQW�UHFRUG

7KH�IROORZLQJ�GHWDLOV�VKDOO�EH�LQFOXGHG�LQ�WKH�SKRWRPHWULF�PHDVXULQJ�UHFRUG�

D� 1RPHQFODWXUH�RI�WKH�VSRUWV�JURXQG�
E� 'DWH�DQG�WLPH�RI�PHDVXULQJ�
F� 7\SH�RI�LQVWDOODWLRQ�DQG�JHRPHWULF�GHWDLOV�RI�OXPLQDLUHV�LQVWDOODWLRQ�
G� 7\SH�DQG�QXPEHU�RI�ODPSV��FRQWURO�JHDU��GLPPHUV�DQG�OXPLQDLUHV�ZKHUH�UHOHYDQW�
H� $JH�RI�WKH�OXPLQDLUHV�DQG�ODPSV��QXPEHU�RI�KRXUV�WKH�ODPSV�KDYH�RSHUDWHG�
I� 7LPH�RI�WKH�ODVW�FOHDQLQJ�DQG�QXPEHU�RI�KRXUV�WKH�ODPS�KDYH�RSHUDWHG�VLQFH�WKLV�ODVW�FOHDQLQJ�
J� 2SHUDWLQJ�YROWDJH�ZKLOH�PHDVXULQJ�

±� LI� WKH�RSHUDWLQJ�YROWDJH�GLIIHUV� IURP� WKH�QRPLQDO� YROWDJH�RI� WKH� ODPS�ZKLOH�PHDVXULQJ�� D� FRUUHFWLRQ� IDFWRU� IRU� WKH
OXPLQRXV�IOX[�KDV�WR�EH�FRQVLGHUHG�
±�WKH�RSHUDWLQJ�YROWDJH�KDV�WR�EH�PHDVXUHG�FORVH�WR�WKH�ODPSV�RU�WKH�EDOODVWV�IRU�GLVFKDUJH�ODPSV�

K� $PELHQW�WHPSHUDWXUHV�RI�WKH�PHDVXULQJ�XQLWV�DQG�OXPLQDLUHV�
L� $Q�LQGLFDWLRQ�RI�UHIOHFWDQFH�RI�WKH�ERUGHULQJ�VXUIDFHV��LQ�FDVH�RI�LQWHULRUV��
M� &OLPDWLF�FRQGLWLRQV�LQ�FDVH�RI�H[WHULRU�LQVWDOODWLRQV�
N� 7\SH�RI�PHDVXULQJ�XQLW��PDQXIDFWXUHU��VHULDO�QXPEHU��FODVV��FDOLEUDWLRQ�
O� 1RWH�WKH�ORFDWLRQ�DQG�DLPLQJ�RI�DQ\�OXPLQDLUHV�ZKLFK�DUH�DEQRUPDOO\�QRW�RSHUDWLQJ�GXULQJ�WKH�VXUYH\�

�����7ROHUDWHG�GLIIHUHQFHV

$�GLIIHUHQFH�EHWZHHQ�WKH�PHDVXUHG�DQG�FDOFXODWHG�YDOXHV�LV�OLNHO\�WR�RFFXU�DV�D�UHVXOW�RI�

D� WROHUDQFHV�LQ�PDQXIDFWXULQJ�OXPLQDLUHV��ODPSV��HWF��
E� WROHUDQFHV�LQ�WKH�SKRWRPHWULF�PHDVXUHPHQWV�
F� WROHUDQFHV�LQ�SRVLWLRQ�DQG�DLPLQJ�RI�OXPLQDLUHV�

7DNLQJ�WKHVH�WROHUDQFHV�LQWR�DFFRXQW��WKH�GLIIHUHQFHV�EHWZHHQ�WKH�PHDVXUHG�DQG�FDOFXODWHG�DYHUDJH�YDOXHV�VKDOO�EH�����
���$GGLWLRQDO�GLIIHUHQFHV�FDQ�EH�FDXVHG�E\�YROWDJH�YDULDWLRQ��ZKLFK�KDYH�WR�EH�WDNHQ�LQWR�DFFRXQW�

�����0DLQWHQDQFH

7KH�OLJKWLQJ�OHYHO�SURYLGHG�E\�D�OLJKWLQJ�LQVWDOODWLRQ�ZLOO�GHFUHDVH�WKURXJKRXW�OLIH�DV�D�UHVXOW�RI�

±�GHSUHFLDWLRQ�RI�WKH�ODPSV�DQG�WKH�OXPLQDLUHV�
±�GLUW�DFFXPXODWLRQ�RQ�WKH�ODPSV�DQG�WKH�OXPLQDLUHV�
±�GHSUHFLDWLRQ�RI�URRP�VXUIDFHV�
±�ODPSV�VXUYLYDO�UDWH�

3ODQQLQJ�WKH�PDLQWHQDQFH�RSHUDWLRQ�LV�WKHUHIRUH�HVVHQWLDO�LI�WKH�RULJLQDO�GHVLJQ�SDUDPHWHUV�DUH�WR�EH�PHW�WKURXJKRXW�WKH
OLIH�RI�WKH�LQVWDOODWLRQ��$V�VXFK��LW�LV�H[SHFWHG�WKDW�ODPS�FKDQJH�DQG�FOHDQLQJ�LQWHUYDOV�ZLOO�IRUP�D�SDUW�RI�WKH�OLJKWLQJ�GHVLJQ
IRU�D�VSHFLILF�DUHD�

7KH�PDLQWHQDQFH�IDFWRU�VKDOO�EH�DJUHHG�EHWZHHQ�WKH�GHVLJQHU�DQG�FXVWRPHU�DW�WKH�RXWVHW��7KLV�VKDOO�LQFOXGH�WKH�SODQQHG
PDLQWHQDQFH�SURJUDPPH�RQ�ZKLFK�WKH�PDLQWHQDQFH�IDFWRU� LV�EDVHG��,I�QR�PDLQWHQDQFH�IDFWRU� LV�DJUHHG��D�YDOXH�RI����
VKDOO�EH�XVHG�

127(��7R�GHILQH�PDLQWHQDQFH�IDFWRU�IRU�LQGRRU�LQVWDOODWLRQV��LQIRUPDWLRQ�FDQ�EH�WDNHQ�IURP�&,(�3XEOLFDWLRQ����

6SHFLDO�FRQVLGHUDWLRQ�VKDOO�EH�JLYHQ�WR�WKH�ORFDWLRQ�RI�OXPLQDLUHV�WR�HQVXUH�WKDW�PDLQWHQDQFH�FDQ�EH�FDUULHG�RXW�ZLWK�WKH
PLQLPXP�RI�GLVUXSWLRQ�
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�����6SHFWDWRU�DUHD�OLJKWLQJ

)RU�WKH�YLVXDO�FRPIRUW�RI�VSHFWDWRUV�UDWKHU�WKDQ�VDIHW\�RU�HPHUJHQF\�UHDVRQV��WKH�OLJKWLQJ�OHYHO�VKDOO�EH�DW�OHDVW����O[�

�����6DIHW\�IRU�SDUWLFLSDQWV�DQG�WKH�FRQWLQXDWLRQ�RI�DQ�HYHQW�LQ�FDVH�RI�OLJKWLQJ�IDLOXUH

�������6DIHW\�OLJKWLQJ�IRU�SDUWLFLSDQWV

3DUWLFLSDQWV�VDIHW\� LV�HQVXUHG�E\�WKH�VDIH�VWRSSLQJ�RI�DQ�HYHQW�ZKLFK�PLJKW�RWKHUZLVH�EH�GDQJHURXV�WR�FRQWLQXH�LQ�WKH
DEVHQFH�RI�OLJKWLQJ�

7KH�OLJKWLQJ�OHYHO�IRU�WKH�VDIH�VWRSSLQJ�RI�DQ�HYHQW�LV�D�SHUFHQWDJH�RI�WKH�OHYHO�IRU�WKDW�FODVV��VHH�������7KLV�DSSOLHV�WR�WKH
IROORZLQJ�VSRUWV�DQG�SHUFHQWDJHV�OLVWHG�EHORZ�

±�6ZLPPLQJ ����IRU�D�PLQLPXP�SHULRG�RI����V
±�,QGRRU�J\PQDVWLFV ����IRU�D�PLQLPXP�SHULRG�RI����V
±�,QGRRU�DQG�RXWGRRU�HTXHVWULDQ ����IRU�D�PLQLPXP�SHULRG�RI�����V
±�6SHHG�VNDWLQJ ����IRU�D�PLQLPXP�SHULRG�RI����V
±�%REVOHLJK�DQG�WREERJDQV �����IRU�D�PLQLPXP�SHULRG�RI�����V
±�6NL�MXPS�DQG�ODQGLQJ �����IRU�D�PLQLPXP�SHULRG�RI����V
±�6NL�VORSHV �����IRU�D�PLQLPXP�SHULRG�RI����V
±�&\FOH�UDFLQJ �����IRU�D�PLQLPXP�SHULRG�RI����V

7KH�VDIHW\�OLJKWLQJ�VKDOO�FRPH�RQ�RQ�WKH�LQVWDQW�WKH�JHQHUDO�OLJKWLQJ�IDLOV�DQG�ODVW�IRU�DW�OHDVW�WKH�SHULRG�VSHFLILHG�

�������&RQWLQXDWLRQ�RI�D�VSRUW

)RU�WKH�FRQWLQXDWLRQ�RI�D�VSRUW��WKH�OLJKWLQJ�OHYHO�VKDOO�EH�DW�OHDVW�WKH�&ODVV�,,,�OHYHO�VSHFLILHG�IRU�WKDW�VSRUW��VHH�WDEOHV�RI
DQQH[�$��

�����*ODUH�UHVWULFWLRQ

*ODUH�VKDOO�EH�OLPLWHG�WR�DYRLG�D�UHGXFWLRQ�LQ�YLVXDO�SHUIRUPDQFH�

�������,QGRRU

127(��6RPH�PHDVXUHV�IRU�OLPLWLQJ�JODUH�PD\�EH�WDNHQ�IURP�&,(�3XEOLFDWLRQ�����

0HDVXUHV� IRU� OLPLWLQJ� JODUH� KDYH� EHHQ� GHYHORSHG� IRU� ZRUNLQJ� DUHDV�PDLQO\� ZLWK� D� KRUL]RQWDO� YLHZLQJ� GLUHFWLRQ� DQG� D
UHJXODU�OD\RXW�RI�FHLOLQJ�PRXQWHG�OXPLQDLUHV��,W�PD\�EH�QHFHVVDU\��WKHUHIRUH��WR�WDNH�DGGLWLRQDO�PHDVXUHV�IRU�OLPLWLQJ�JODUH
LQ�LQGRRU�VSRUWV�IDFLOLWLHV��GHSHQGLQJ�RQ�WKH�W\SH�RI�VSRUWV�

127(��)RU�H[DPSOH��WKH�ULVN�RI�JODUH�FDXVHG�E\�KLJK�EULJKWQHVV�OLJKW�VRXUFHV�LQ�WKH�SOD\HU
V�ILHOG�RI�YLHZ�DW�VRPH
FULWLFDO�SRLQW� LQ�WKH�JDPH��FDQ�UHTXLUH�VSHFLDO�DWWHQWLRQ�WR�WKH�SRVLWLRQLQJ�DQG�VFUHHQLQJ�RI� OLJKW�VRXUFHV�WR�DYRLG
WKLV� HIIHFW��2Q� WKH� RWKHU� KDQG�� WKH� YLHZLQJ� GLUHFWLRQ� RI� D� VSRUWV� SDUWLFLSDQW� LV� FRQVWDQWO\� FKDQJLQJ�� ZKHUHDV� LQ
ZRUNLQJ�DUHDV��GLVFRPIRUW�JODUH�LV�DJJUDYDWHG�E\�D�UHODWLYHO\�IL[HG�YLHZLQJ�SRVLWLRQ�DQG�GLUHFWLRQ��,Q�LQGRRU�VSRUWV
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