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7KLV�(XURSHDQ�6WDQGDUG�VSHFLILHV� WKH� WHFKQLFDO�DQG� IXQFWLRQDO�FKDUDFWHULVWLFV�RI�DLU� WHPSHUDWXUH� UHFRUGHUV
IRU� HTXLSSLQJ� WKH� PHDQV� XVHG� IRU� WKH� WUDQVSRUW�� VWRUDJH� DQG� GLVWULEXWLRQ� RI� FKLOOHG�� IUR]HQ� DQG� GHHS�
IUR]HQ�TXLFN�IUR]HQ�IRRG�DQG�LFH�FUHDP�

,W�VSHFLILHV� WKH� WHVW�PHWKRGV�ZKLFK�DOORZ� WKH�GHWHUPLQDWLRQ�RI� WKH�HTXLSPHQW
V�FRQIRUPLW\� WR�VXLWDELOLW\�DQG
SHUIRUPDQFH�UHTXLUHPHQWV�

,W�DSSOLHV�WR�WKH�ZKROH�UHFRUGHU�WHPSHUDWXUH�VHQVRU�V���7KH�WHPSHUDWXUH�VHQVRU�V��PD\�EH�LQWHJUDWHG�LQWR�WKH
UHFRUGHU�RU�UHPRWH�IURP�LW�>H[WHUQDO�VHQVRU�V�@�

,W� GRHV� QRW� GHILQH� WKH� ORFDWLRQ� RI� WKH� UHFRUGHU� DQG� LWV� VHQVRUV� ZLWK� UHVSHFW� WR� W\SHV� RI� XVDJH� VXFK� DV
WUDQVSRUW��VWRUDJH�DQG�GLVWULEXWLRQ�

�� 1RUPDWLYH�UHIHUHQFHV

7KLV� (XURSHDQ� 6WDQGDUG� LQFRUSRUDWHV� E\� GDWHG� RU� XQGDWHG� UHIHUHQFH�� SURYLVLRQV� IURP� RWKHU� SXEOLFDWLRQV�
7KHVH�QRUPDWLYH� UHIHUHQFHV�DUH� FLWHG�DW� 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�

SU(1��������7HPSHUDWXUH�UHFRUGHUV�DQG�WKHUPRPHWHUV�IRU�WKH�WUDQVSRUW��VWRUDJH�DQG�GLVWULEXWLRQ�RI�FKLOOHG�
IUR]HQ��GHHS�IUR]HQ�TXLFN�IUR]HQ�IRRG�DQG�LFH�FUHDP�±�3HULRGLF�YHULILFDWLRQ

(1����������(OHFWURPDJQHWLF� FRPSDWLELOLW\� ��*HQHULF� HPLVVLRQ� VWDQGDUG� �� 3DUW� ���5HVLGHQWLDO�� FRPPHUFLDO
DQG�OLJKW�LQGXVWU\�

(1����������(OHFWURPDJQHWLF� FRPSDWLELOLW\� ��*HQHULF� LPPXQLW\� VWDQGDUG� �� 3DUW� ���5HVLGHQWLDO�� FRPPHUFLDO
DQG�OLJKW�LQGXVWU\�

(1�������������%DVLF� HQYLURQPHQWDO� WHVWLQJ� SURFHGXUHV� ��3DUW� ��� 7HVWV� �� 7HVW�(D� DQG�JXLGDQFH� ��6KRFN�
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(1��������'HJUHHV�RI�SURWHFWLRQ�SURYLGHG�E\�HQFORVXUHV��,3�&RGH����,(&������������

(1����������6DIHW\�UHTXLUHPHQWV�IRU�HOHFWULFDO�HTXLSPHQW�IRU�PHDVXUHPHQW��FRQWURO�DQG�ODERUDWRU\�XVH���3DUW
���*HQHUDO�UHTXLUHPHQWV���,(&��������������$��������PRGLILHG�

�� 'HILQLWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�(XURSHDQ�6WDQGDUG��WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

���
�PHDVXUDEOH��TXDQWLW\
DWWULEXWH� RI� D� SKHQRPHQRQ�� ERG\� RU� VXEVWDQFH� WKDW� PD\� EH� GLVWLQJXLVKHG� TXDOLWDWLYHO\� DQG� GHWHUPLQHG

TXDQWLWDWLYHO\
��

(;$03/(��7HPSHUDWXUH�

���
XQLW��RI�PHDVXUHPHQW�
SDUWLFXODU� TXDQWLW\�� GHILQHG� DQG� DGRSWHG� E\� FRQYHQWLRQ�� ZLWK�ZKLFK� RWKHU� TXDQWLWLHV� RI� WKH� VDPH� NLQG� DUH
FRPSDUHG�LQ�RUGHU�WR�H[SUHVV�WKHLU�PDJQLWXGHV�UHODWLYH�WR�WKDW�TXDQWLW\��

(;$03/(��7KH�XQLW�RI�WHPSHUDWXUH�XVHG�LQ�WKLV�VWDQGDUG�LV��GHJUHH�&HOVLXV��

�����������������������������������������������������
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�'HILQLWLRQ�WDNHQ�IURP�9,0���VHH�$QQH[�%��
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V\PERO�RI�D�XQLW
FRQYHQWLRQDO�VLJQ�GHVLJQDWLQJ�D�XQLW�RI�PHDVXUHPHQW��

(;$03/(����&�LV�WKH�V\PERO�RI��GHJUHH�&HOVLXV��

���
YDOXH��RI�D�TXDQWLW\�
PDJQLWXGH�RI�D�SDUWLFXODU�TXDQWLW\�JHQHUDOO\�H[SUHVVHG�DV�D�XQLW�RI�PHDVXUHPHQW�PXOWLSOLHG�E\�D�QXPEHU��

(;$03/(������&�

���
WUXH�YDOXH��RI�D�TXDQWLW\�
YDOXH�FRQVLVWHQW�ZLWK�WKH�GHILQLWLRQ�RI�D�JLYHQ�SDUWLFXODU�TXDQWLW\��

127( 7KLV�LV�D�YDOXH�WKDW�ZRXOG�EH�REWDLQHG��E\�D�SHUIHFW�PHDVXUHPHQW�

���
PHDVXUHPHQW

VHW�RI�RSHUDWLRQV�KDYLQJ�WKH�REMHFW�RI�GHWHUPLQLQJ�D�YDOXH�RI�D�TXDQWLW\
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���
PHDVXUDQG
SDUWLFXODU�TXDQWLW\�VXEMHFW�WR�D�PHDVXUHPHQW��

(;$03/(��7HPSHUDWXUH�

���
LQIOXHQFH�TXDQWLW\
TXDQWLW\�WKDW�LV�QRW�WKH�PHDVXUDQG�EXW�WKDW�DIIHFWV�WKH�UHVXOW�RI�WKH�PHDVXUHPHQW��

���
LQGLFDWLRQ��RI�D�PHDVXULQJ�LQVWUXPHQW�
YDOXH�RI�D�TXDQWLW\�SURYLGHG�E\�D�PHDVXULQJ�LQVWUXPHQW��

����
DFFXUDF\�RI�PHDVXUHPHQW
FORVHQHVV�RI�WKH�DJUHHPHQW�EHWZHHQ�WKH�UHVXOW�RI�D�PHDVXUHPHQW�DQG�D�WUXH�YDOXH�RI�WKH�PHDVXUDQG��

����
PD[LPXP�SHUPLVVLEOH�HUURUV��RI�D�PHDVXULQJ�LQVWUXPHQW���OLPLWV�RI�SHUPLVVLEOH�HUURU��RI�D�PHDVXULQJ
LQVWUXPHQW�
H[WUHPH�YDOXHV�RI�DQ�HUURU�SHUPLWWHG�E\�VSHFLILFDWLRQV��UHJXODWLRQV��HWF��IRU�D�JLYHQ�PHDVXULQJ�LQVWUXPHQW��

����
XQFHUWDLQW\�RI�PHDVXUHPHQW
SDUDPHWHU��DVVRFLDWHG�ZLWK�WKH�UHVXOW�RI�D�PHDVXUHPHQW��WKDW�FKDUDFWHUL]HV�WKH�GLVSHUVLRQ�RI�WKH�YDOXHV�WKDW
FRXOG�UHDVRQDEO\�EH�DWWULEXWHG�WR�WKH�PHDVXUDQG��

����
HUURU��RI�PHDVXUHPHQW�
UHVXOW�RI�D�PHDVXUHPHQW�PLQXV�D�WUXH�YDOXH�RI�WKH�PHDVXUDQG��

����
UHODWLYH�HUURU
HUURU�RI�D�PHDVXUHPHQW�GLYLGHG�E\�D�WUXH�YDOXH�RI�WKH�PHDVXUDQG��

�����������������������������������������������������
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PHDVXULQJ�LQVWUXPHQW

GHYLFH�LQWHQGHG�WR�EH�XVHG�WR�PDNH�PHDVXUHPHQWV��DORQH�RU�LQ�FRQMXQFWLRQ�ZLWK�VXSSOHPHQWDU\�GHYLFH�V�
��

����
UHFRUGLQJ��PHDVXULQJ��LQVWUXPHQW
PHDVXULQJ�LQVWUXPHQW�WKDW�SURYLGHV�D�UHFRUG�RI�WKH�LQGLFDWLRQ��

����
GLVSOD\LQJ�GHYLFH���LQGLFDWLQJ�GHYLFH
SDUW�RI�D�PHDVXULQJ�LQVWUXPHQW�WKDW�GLVSOD\V�DQ�LQGLFDWLRQ��

����
UHFRUGLQJ�GHYLFH
SDUW�RI�D�PHDVXULQJ�LQVWUXPHQW�WKDW�SURYLGHV�D�UHFRUG�RI�DQ�LQGLFDWLRQ��

����
WHPSHUDWXUH�VHQVRU
HOHPHQW�RI�D�PHDVXULQJ�LQVWUXPHQW�RU�PHDVXULQJ�FKDLQ�WKDW�LV�GLUHFWO\�DIIHFWHG�E\�WKH�WHPSHUDWXUH

����
VFDOH��RI�D�PHDVXULQJ�LQVWUXPHQW�
RUGHUHG� VHW� RI� PDUNV�� WRJHWKHU� ZLWK� DQ\� QXPEHULQJ�� IRUPLQJ� SDUW� RI� D� GLVSOD\LQJ� GHYLFH� RI� D� PHDVXULQJ
LQVWUXPHQW��

����
VFDOH�GLYLVLRQ
SDUW�RI�D�VFDOH�EHWZHHQ�WZR�VXFFHVVLYH�VFDOH�PDUNV��

����
JDXJLQJ��RI�D�PHDVXULQJ�LQVWUXPHQW�
RSHUDWLRQ� RI� IL[LQJ� WKH� SRVLWLRQV� RI� WKH� VFDOH�PDUNV� RI� D�PHDVXULQJ� LQVWUXPHQW� �LQ� VRPH� FDVHV� RI� FHUWDLQ
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