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1DWLRQDO�IRUHZRUG

7KLV�%ULWLVK�6WDQGDUG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1 �����������
LQFOXGLQJ�&RUULJHQGXP�-XQH�������,W�ZDV�GHULYHG�E\�&(1(/(&�IURP�
,(& ������������,W�VXSHUVHGHV�%6 (1 ������%6 ���������ZKLFK�ZLOO�EH�
ZLWKGUDZQ�RQ �����������
7KH�&(1(/(&�FRPPRQ�PRGLILFDWLRQV�KDYH�EHHQ�LPSOHPHQWHG�DW�WKH�
DSSURSULDWH�SODFHV�LQ�WKH�WH[W�DQG�DUH�LQGLFDWHG�E\�D�VLGHOLQH�LQ�WKH�PDUJLQ�
7KH�8.�SDUWLFLSDWLRQ�LQ�LWV�SUHSDUDWLRQ�ZDV�HQWUXVWHG�WR�7HFKQLFDO�&RPPLWWHH�
(3/�����6DIHW\�RI�DXGLR��YLGHR�DQG�VLPLODU�HOHFWURQLF�HTXLSPHQW��ZKLFK�KDV�WKH�
UHVSRQVLELOLW\�WR�
¦�DLG�HQTXLUHUV�WR�XQGHUVWDQG�WKH�WH[W�
¦�SUHVHQW�WR�WKH�UHVSRQVLEOH�LQWHUQDWLRQDO�(XURSHDQ�FRPPLWWHH�DQ\�
HQTXLULHV�RQ�WKH�LQWHUSUHWDWLRQ��RU�SURSRVDOV�IRU�FKDQJH��DQG�NHHS�WKH�8.�
LQWHUHVWV�LQIRUPHG�
¦�PRQLWRU�UHODWHG�LQWHUQDWLRQDO�DQG�(XURSHDQ�GHYHORSPHQWV�DQG�
SURPXOJDWH�WKHP�LQ�WKH�8.�

$�OLVW�RI�RUJDQL]DWLRQV�UHSUHVHQWHG�RQ�WKLV�FRPPLWWHH�FDQ�EH�REWDLQHG�RQ�
UHTXHVW�WR�LWV�VHFUHWDU\�
)URP���-DQXDU\�������DOO�,(&�SXEOLFDWLRQV�KDYH�WKH�QXPEHU ������DGGHG�WR�
WKH�ROG�QXPEHU��)RU�LQVWDQFH��,(& �����KDV�EHHQ�UHQXPEHUHG�DV�,(& ���������
)RU�D�SHULRG�RI�WLPH�GXULQJ�WKH�FKDQJH�RYHU�IURP�RQH�QXPEHULQJ�V\VWHP�WR�WKH�
RWKHU��SXEOLFDWLRQV�PD\�FRQWDLQ�LGHQWLILHUV�IURP�ERWK�V\VWHPV�
&URVV�UHIHUHQFHV
$WWHQWLRQ�LV�GUDZQ�WR�WKH�IDFW�WKDW�&(1�DQG�&(1(/(&�VWDQGDUGV�QRUPDOO\�
LQFOXGH�DQ�DQQH[�ZKLFK�OLVWV�QRUPDWLYH�UHIHUHQFHV�WR�LQWHUQDWLRQDO�
SXEOLFDWLRQV�ZLWK�WKHLU�FRUUHVSRQGLQJ�(XURSHDQ�SXEOLFDWLRQV��7KH�%ULWLVK�
6WDQGDUGV�ZKLFK�LPSOHPHQW�LQWHUQDWLRQDO�RU�(XURSHDQ�SXEOLFDWLRQV�UHIHUUHG�
WR�LQ�WKLV�GRFXPHQW�PD\�EH�IRXQG�LQ�WKH�%6,�6WDQGDUGV�&DWDORJXH�XQGHU�WKH�
VHFWLRQ�HQWLWOHG�§,QWHUQDWLRQDO�6WDQGDUGV�&RUUHVSRQGHQFH�,QGH[¨��RU�E\�XVLQJ�
WKH�§)LQG¨�IDFLOLW\�RI�WKH�%6,�6WDQGDUGV�(OHFWURQLF�&DWDORJXH�
$�%ULWLVK�6WDQGDUG�GRHV�QRW�SXUSRUW�WR�LQFOXGH�DOO�WKH�QHFHVVDU\�SURYLVLRQV�RI�
D�FRQWUDFW��8VHUV�RI�%ULWLVK�6WDQGDUGV�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��WKH (1�WLWOH�SDJH��
SDJHV���WR�����DQG�D�EDFN�FRYHU�
7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�WKURXJKRXW�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�
WKH�GRFXPHQW�ZDV�ODVW�LVVXHG�
6LGHOLQLQJ�LQ�WKLV�GRFXPHQW�LQGLFDWHV�WKH�PRVW�UHFHQW�FKDQJHV�E\�DPHQGPHQW�

$PHQGPHQWV�LVVXHG�VLQFH�SXEOLFDWLRQ

$PG��1R� 'DWH &RPPHQWV

������
&RUULJHQGXP

'HFHPEHU����� &RUUHFWLRQV�WR�������DQG�����

������
&RUULJHQGXP

'HFHPEHU����� &KDQJH�WR�GDWH�RI�ZLWKGUDZDO�RI�FRQIOLFWLQJ�
QDWLRQDO�VWDQGDUGV��LQ�(1�IRUHZRUG�
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'HVFULSWRUV��5DGLRFRPPXQLFDWLRQ��EURDGFDVWLQJ��WUDQVPLWWHU��FLUFXLW�LQWHUFRQQHFWLRQ��LQWHUFRQQHFWLRQ�FDEOH��LQWHUIDFH��VSODVK�SURRI�
HOHFWURQLF�HTXLSPHQW

(QJOLVK�YHUVLRQ

$XGLR��YLGHR�DQG�VLPLODU�HOHFWURQLF�DSSDUDWXV�
6DIHW\ UHTXLUHPHQWV

�,(&�������������PRGLILHG�

$SSDUHLOV�DXGLR��YLGpR�HW�DSSDUHLOV�
pOHFWURQLTXHV�DQDORJXHV�
([LJHQFHV�GH�VpFXULWp�
�&(,�������������PRGLILpH�

$XGLR���9LGHR��XQG�lKQOLFKH�
HOHNWURQLVFKH *HUlWH�
6LFKHUKHLWVDQIRUGHUXQJHQ�
�,(&�������������PRGLIL]LHUW�

7KLV� (XURSHDQ� 6WDQGDUG� ZDV� DSSURYHG� E\� &(1(/(&� RQ� �����������
&(1(/(&�PHPEHUV�DUH�ERXQG�WR�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO
5HJXODWLRQV�ZKLFK�VWLSXODWH�WKH�FRQGLWLRQV�IRU�JLYLQJ�WKLV�(XURSHDQ�6WDQGDUG
WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG�ZLWKRXW�DQ\�DOWHUDWLRQ�
8S�WR�GDWH� OLVWV� DQG� ELEOLRJUDSKLFDO� UHIHUHQFHV� FRQFHUQLQJ� VXFK� QDWLRQDO
VWDQGDUGV�PD\�EH�REWDLQHG�RQ�DSSOLFDWLRQ�WR�WKH�&HQWUDO�6HFUHWDULDW�RU�WR�DQ\
&(1(/(&�PHPEHU�
7KLV� (XURSHDQ� 6WDQGDUG� H[LVWV� LQ� WKUHH� RIILFLDO� YHUVLRQV� �(QJOLVK�� )UHQFK�
*HUPDQ��� $� YHUVLRQ� LQ� DQ\� RWKHU� ODQJXDJH� PDGH� E\� WUDQVODWLRQ� XQGHU� WKH
UHVSRQVLELOLW\�RI�D�&(1(/(&�PHPEHU�LQWR�LWV�RZQ�ODQJXDJH�DQG�QRWLILHG�WR�WKH
&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO�YHUVLRQV�
&(1(/(&�PHPEHUV�DUH�WKH�QDWLRQDO�HOHFWURWHFKQLFDO�FRPPLWWHHV�RI�$XVWULD�
%HOJLXP�� &]HFK 5HSXEOLF�� 'HQPDUN�� )LQODQG�� )UDQFH�� *HUPDQ\�� *UHHFH�
,FHODQG�� ,UHODQG�� ,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ�
6ZHGHQ��6ZLW]HUODQG�DQG�8QLWHG .LQJGRP�

&(1(/(&

(XURSHDQ�&RPPLWWHH�IRU�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ
&RPLWp�(XURSpHQ�GH�1RUPDOLVDWLRQ�(OHFWURWHFKQLTXH
(XURSlLVFKHV�.RPLWHH�I�U�(OHNWURWHFKQLVFKH�1RUPXQJ

&HQWUDO�6HFUHWDULDW��UXH�GH�6WDVVDUW�����%������%UXVVHOV

�������&(1(/(&�¦�$OO�ULJKWV�RI�H[SORLWDWLRQ�LQ�DQ\�IRUP�DQG�E\�DQ\�PHDQV�UHVHUYHG�ZRUOGZLGH�IRU�
&(1(/(&�PHPEHUV� 5HI��1R��(1������������(

Full document details: BS EN 60065:1998

http://www.avadocuments.com/doc/bs-en-60065-1998
http://www.avadocuments.com/doc/bs-en-60065-1998


(1 ����������

��%6,���������

)RUHZRUG

7KH�WH[W�RI�GRFXPHQW�������)',6��IXWXUH�HGLWLRQ ��RI�
,(& �������SUHSDUHG�E\�,(&�7& ����6DIHW\�RI�DXGLR��
YLGHR�DQG�VLPLODU�HOHFWURQLF�HTXLSPHQW��WRJHWKHU�
ZLWK�WKH�FRPPRQ�PRGLILFDWLRQV�SUHSDUHG�E\�WKH�
7HFKQLFDO�&RPPLWWHH�&(1(/(&�7& ����ZDV�
VXEPLWWHG�WR�WKH�&(1(/(&�IRUPDO�YRWH�DQG�ZDV�
DSSURYHG�E\�&(1(/(&�DV�(1 ������
RQ �����������
7KLV�(XURSHDQ�6WDQGDUG�VXSHUVHGHV�
(1 �������������FRUULJHQGD�1RYHPEHU������DQG�
6HSWHPEHU �������$��������
7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG�

$QQH[HV�GHVLJQDWHG�§QRUPDWLYH¨�DUH�SDUW�RI�WKH�
ERG\�RI�WKH�VWDQGDUG�
$QQH[HV�GHVLJQDWHG�§LQIRUPDWLYH¨�DUH�JLYHQ�IRU�
LQIRUPDWLRQ�RQO\�
,Q�WKLV�VWDQGDUG� $QQH[�=$�DQG $QQH[�=%�DUH�
QRUPDWLYH�DQG�$QQH[�=&�LV�LQIRUPDWLYH�
$QQH[�=$��$QQH[�=%�DQG�$QQH[�=&�KDYH�EHHQ�
DGGHG�E\�&(1(/(&�

&RQWHQWV

3DJH
)RUHZRUG �
,QWURGXFWLRQ�¦�3ULQFLSOHV�RI�VDIHW\ �
�� *HQHUDO �
���� 6FRSH �
���� 1RUPDWLYH�UHIHUHQFHV �
�� 'HILQLWLRQV �
�� *HQHUDO�UHTXLUHPHQWV ��
�� *HQHUDO�WHVW�FRQGLWLRQV ��
�� 0DUNLQJ�DQG�LQVWUXFWLRQV ��
�� +D]DUGRXV�UDGLDWLRQV ��
�� +HDWLQJ�XQGHU�QRUPDO�RSHUDWLQJ�

FRQGLWLRQV ��
�� &RQVWUXFWLRQDO�UHTXLUHPHQWV�ZLWK�

UHJDUG�WR�WKH�SURWHFWLRQ�DJDLQVW�HOHFWULF�
VKRFN ��

�� (OHFWULF�VKRFN�KD]DUG�XQGHU�QRUPDO�
RSHUDWLQJ�FRQGLWLRQV ��

��� ,QVXODWLRQ�UHTXLUHPHQWV ��
��� )DXOW�FRQGLWLRQV ��
��� 0HFKDQLFDO�VWUHQJWK ��
��� &/($5$1&(6�DQG�&5((3$*(�',67$1&(6 ��
��� &RPSRQHQWV ��
��� 7(50,1$/6 ��
��� ([WHUQDO�IOH[LEOH�FRUGV ��
��� (OHFWULFDO�FRQQHFWLRQV�DQG�PHFKDQLFDO

IL[LQJV ��
��� 0HFKDQLFDO�VWUHQJWK�RI�SLFWXUH�WXEHV�DQG

SURWHFWLRQ�DJDLQVW�WKH�HIIHFWV�RI�LPSORVLRQ ��
��� 6WDELOLW\�DQG�PHFKDQLFDO�KD]DUGV ��
��� 5HVLVWDQFH�WR�ILUH ��
$QQH[�$��QRUPDWLYH��$GGLWLRQDO�
UHTXLUHPHQWV�IRU�DSSDUDWXV�ZLWK�
SURWHFWLRQ�DJDLQVW�VSODVKLQJ�ZDWHU ��
$QQH[�%��QRUPDWLYH��$SSDUDWXV�WR�EH�
FRQQHFWHG�WR�7(/(&20081,&$7,21�1(7:25.6 ��
$QQH[�&��QRUPDWLYH��%DQG�SDVV�ILOWHU�IRU�
ZLGH�EDQG�QRLVH�PHDVXUHPHQW ��
$QQH[�'��QRUPDWLYH��0HDVXULQJ�QHWZRUN�IRU�
WRXFK�FXUUHQWV ��
$QQH[�(��QRUPDWLYH��0HDVXUHPHQW�RI�
FOHDUDQFHV DQG�FUHHSDJH�GLVWDQFHV ��
$QQH[�)��QRUPDWLYH��7DEOH�RI�HOHFWURFKHPLFDO�
SRWHQWLDOV ��
$QQH[�*��QRUPDWLYH��)ODPPDELOLW\�WHVW�
PHWKRGV ��

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�(1�
KDV�WR�EH�LPSOHPHQWHG�DW�
QDWLRQDO�OHYHO�E\�SXEOLFDWLRQ�
RI�DQ�LGHQWLFDO�QDWLRQDO�
VWDQGDUG�RU�E\�HQGRUVHPHQW �GRS������������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
QDWLRQDO�VWDQGDUGV�
FRQIOLFWLQJ�ZLWK�WKH�(1�KDYH�
WR�EH�ZLWKGUDZQ �GRZ������������
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3DJH
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FRQGLWLRQV ��
$QQH[�=&��LQIRUPDWLYH��$�GHYLDWLRQV ���
)LJXUH���¦�7HVW�FLUFXLW�IRU�IDXOW�FRQGLWLRQV ��
)LJXUH���¦�([DPSOH�RI�DQ�DVVHVVPHQW�RI�
5(,1)25&('�,168/$7,21 ��
)LJXUH���¦�([DPSOH�RI�$&&(66,%/(�SDUWV ��
)LJXUH���¦�7HVW�KRRN ��
)LJXUH��D�¦�6XUJH�WHVW�¦�7HVW�FLUFXLW ��
)LJXUH��E�¦�6XUJH�WHVW�¦�([DPSOH�RI�D�
VZLWFK�WR�EH�XVHG�LQ�WKH�WHVW�FLUFXLW ��
)LJXUH���¦�'LHOHFWULF�VWUHQJWK�WHVW�LQVWUXPHQW ��
)LJXUH���¦�7HVW�YROWDJHV ��
)LJXUH���¦�7HVW�SOXJ�IRU�PHFKDQLFDO�WHVWV�RQ�
DQWHQQD�FRD[LDO�VRFNHWV ��
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WHVW�DQG�YDOXHV�IRU�LQVXODWLRQ�UHVLVWDQFH ��
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7DEOH���¦�1RPLQDO�FURVV�VHFWLRQDO�DUHD�WR�EH�
DFFHSWHG�E\�7(50,1$/6 ��
7DEOH���¦�0LQLPXP�QRPLQDO�WKUHDG�GLDPHWHU ��
7DEOH���¦�3XOO�IRUFH�RQ�SLQV ��
7DEOH����¦�1RPLQDO�FURVV�VHFWLRQDO�DUHDV�RI�
H[WHUQDO�IOH[LEOH�FRUGV ��
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,QWURGXFWLRQ�¦�3ULQFLSOHV�RI�VDIHW\
*HQHUDO
7KLV�LQWURGXFWLRQ�LV�LQWHQGHG�WR�SURYLGH�DQ�DSSUHFLDWLRQ�RI�WKH�SULQFLSOHV�RQ�ZKLFK�WKH�UHTXLUHPHQWV�RI�WKLV�
VWDQGDUG�DUH�EDVHG��6XFK�DQ�XQGHUVWDQGLQJ�LV�HVVHQWLDO�LQ�RUGHU�WKDW�VDIH�DSSDUDWXV�FDQ�EH�GHVLJQHG�DQG�
PDQXIDFWXUHG�
7KH�UHTXLUHPHQWV�RI�WKLV�VWDQGDUG�DUH�LQWHQGHG�WR�SURYLGH�SURWHFWLRQ�WR�SHUVRQV�DV�ZHOO�DV�WR�WKH�
VXUURXQGLQJV�RI�WKH�DSSDUDWXV�
$WWHQWLRQ�LV�GUDZQ�WR�WKH�SULQFLSOH�WKDW�WKH�UHTXLUHPHQWV��ZKLFK�DUH�VWDQGDUGL]HG��DUH�WKH�PLQLPXP�
FRQVLGHUHG�QHFHVVDU\�WR�HVWDEOLVK�D�VDWLVIDFWRU\�OHYHO�RI�VDIHW\�
)XUWKHU�GHYHORSPHQW�LQ�WHFKQLTXHV�DQG�WHFKQRORJLHV�PD\�HQWDLO�WKH�QHHG�IRU�IXWXUH�PRGLILFDWLRQ�RI�WKLV�
VWDQGDUG�
127( 7KH�H[SUHVVLRQ�§SURWHFWLRQ�WR�WKH�VXUURXQGLQJV�RI�WKH�DSSDUDWXV¨�LPSOLHV�WKDW�WKLV�SURWHFWLRQ�VKRXOG�DOVR�LQFOXGH�SURWHFWLRQ�
RI�WKH�QDWXUDO�HQYLURQPHQW�LQ�ZKLFK�WKH�DSSDUDWXV�LV�LQWHQGHG�WR�EH�XVHG��WDNLQJ�LQWR�DFFRXQW�WKH�OLIH�F\FOH�RI�WKH�DSSDUDWXV��
L�H� PDQXIDFWXULQJ��XVH��PDLQWHQDQFH��GLVSRVDO�DQG�SRVVLEOH�HQG�RI�OLIH�UHF\FOLQJ�RI�SDUWV�RI�WKH�DSSDUDWXV�

+D]DUGV
7KH�DSSOLFDWLRQ�RI�WKLV�VWDQGDUG�LV�LQWHQGHG�WR�SUHYHQW�LQMXU\�RU�GDPDJH�GXH�WR�WKH�IROORZLQJ�KD]DUGV�
¦�HOHFWULF�VKRFN�
¦�H[FHVVLYH�WHPSHUDWXUHV�
¦�UDGLDWLRQ�
¦�LPSORVLRQ�
¦�PHFKDQLFDO�KD]DUGV�
¦�ILUH�

(OHFWULF�VKRFN
(OHFWULF�VKRFN�LV�GXH�WR�FXUUHQW�SDVVLQJ�WKURXJK�WKH�KXPDQ�ERG\��&XUUHQWV�RI�WKH�RUGHU�RI�D�PLOOLDPSHUH�
FDQ�FDXVH�D�UHDFWLRQ�LQ�SHUVRQV�LQ�JRRG�KHDOWK�DQG�PD\�FDXVH�VHFRQGDU\�ULVNV�GXH�WR�LQYROXQWDU\�UHDFWLRQ��
+LJKHU�FXUUHQWV�FDQ�KDYH�PRUH�GDPDJLQJ�HIIHFWV��9ROWDJHV�EHORZ�FHUWDLQ�OLPLWV�DUH�JHQHUDOO\�UHJDUGHG�DV�
QRW�GDQJHURXV�XQGHU�VSHFLILHG�FRQGLWLRQV��,Q�RUGHU�WR�SURYLGH�SURWHFWLRQ�DJDLQVW�WKH�SRVVLELOLW\�RI�KLJKHU�
YROWDJHV�DSSHDULQJ�RQ�SDUWV�ZKLFK�PD\�EH�WRXFKHG�RU�KDQGOHG��VXFK�SDUWV�DUH�HLWKHU�HDUWKHG�RU�DGHTXDWHO\�
LQVXODWHG�
)RU�SDUWV�ZKLFK�FDQ�EH�WRXFKHG��WZR�OHYHOV�RI�SURWHFWLRQ�DUH�QRUPDOO\�SURYLGHG�WR�SUHYHQW�HOHFWULF�VKRFN�
FDXVHG�E\�D�IDXOW��7KXV�D�VLQJOH�IDXOW�DQG�DQ\�FRQVHTXHQWLDO�IDXOWV�ZLOO�QRW�FUHDWH�D�KD]DUG��7KH�SURYLVLRQ�
RI�DGGLWLRQDO�SURWHFWLYH�PHDVXUHV��VXFK�DV�VXSSOHPHQWDU\�LQVXODWLRQ�RU�SURWHFWLYH�HDUWKLQJ��LV�QRW�
FRQVLGHUHG�D�VXEVWLWXWH�IRU��RU�D�UHOLHI�IURP��SURSHUO\�GHVLJQHG�EDVLF�LQVXODWLRQ�

&DXVH 3UHYHQWLRQ

&RQWDFWV�ZLWK�SDUWV�QRUPDOO\�DW�KD]DUGRXV�YROWDJH� 3UHYHQW�DFFHVV�WR�SDUWV�DW�KD]DUGRXV�YROWDJH�E\�
IL[HG�RU�ORFNHG�FRYHUV��LQWHUORFNV��HWF��'LVFKDUJH�
FDSDFLWRUV�DW�KD]DUGRXV�YROWDJHV�

%UHDNGRZQ�RI�LQVXODWLRQ�EHWZHHQ�SDUWV�QRUPDOO\�DW�
KD]DUGRXV�YROWDJH�DQG�DFFHVVLEOH�SDUWV

(LWKHU�XVH�GRXEOH�RU�UHLQIRUFHG�LQVXODWLRQ�EHWZHHQ�
SDUWV�QRUPDOO\�DW�KD]DUGRXV�YROWDJHV�DQG�
DFFHVVLEOH�SDUWV�VR�WKDW�EUHDNGRZQ�LV�QRW�OLNHO\�WR�
RFFXU��RU�FRQQHFW�DFFHVVLEOH�FRQGXFWLYH�SDUWV�WR�
SURWHFWLYH�HDUWK�VR�WKDW�WKH�YROWDJH�ZKLFK�FDQ�
GHYHORS�LV�OLPLWHG�WR�D�VDIH�YDOXH��7KH�LQVXODWLRQV�
VKDOO�KDYH�DGHTXDWH�PHFKDQLFDO�DQG�HOHFWULFDO�
VWUHQJWK�

%UHDNGRZQ�RI�LQVXODWLRQ�EHWZHHQ�SDUWV�QRUPDOO\�DW�
KD]DUGRXV�YROWDJH�DQG�FLUFXLWV�QRUPDOO\�DW�
QRQ�KD]DUGRXV�YROWDJHV��WKHUHE\�SXWWLQJ�DFFHVVLEOH�
SDUWV�DQG�WHUPLQDOV�DW�KD]DUGRXV�YROWDJH�

6HJUHJDWH�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�YROWDJH�
FLUFXLWV�HLWKHU�E\�GRXEOH�RU�UHLQIRUFHG�LQVXODWLRQ�VR�
WKDW�EUHDNGRZQ�LV�QRW�OLNHO\�WR�RFFXU��RU�E\�D�
SURWHFWLYH�HDUWKHG�VFUHHQ��RU�FRQQHFW�WKH�FLUFXLW�
QRUPDOO\�DW�QRQ�KD]DUGRXV�YROWDJH�WR�SURWHFWLYH�
HDUWK��VR�WKDW�WKH�YROWDJH�ZKLFK�FDQ�GHYHORS�LV�
OLPLWHG�WR�D�VDIH�YDOXH�
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([FHVVLYH�WHPSHUDWXUHV
5HTXLUHPHQWV�DUH�LQFOXGHG�WR�SUHYHQW�LQMXU\�GXH�WR�H[FHVVLYH�WHPSHUDWXUHV�RI�DFFHVVLEOH�SDUWV��WR�SUHYHQW�
GDPDJLQJ�RI�LQVXODWLRQ�GXH�WR�H[FHVVLYH�LQWHUQDO�WHPSHUDWXUHV��DQG�WR�SUHYHQW�PHFKDQLFDO�LQVWDELOLW\�GXH�
WR�H[FHVVLYH�WHPSHUDWXUHV�GHYHORSHG�LQVLGH�WKH�DSSDUDWXV�
5DGLDWLRQ
5HTXLUHPHQWV�DUH�LQFOXGHG�WR�SUHYHQW�LQMXU\�GXH�WR�H[FHVVLYH�HQHUJ\�OHYHOV�RI�LRQL]LQJ�DQG�ODVHU�UDGLDWLRQ��
IRU�H[DPSOH�E\�OLPLWLQJ�WKH�UDGLDWLRQ�WR�QRQ�KD]DUGRXV�YDOXHV�
,PSORVLRQ
5HTXLUHPHQWV�DUH�LQFOXGHG�WR�SUHYHQW�LQMXU\�GXH�WR�LPSORVLRQ�RI�SLFWXUH�WXEHV�
0HFKDQLFDO�KD]DUGV
5HTXLUHPHQWV�DUH�LQFOXGHG�WR�HQVXUH�WKDW�WKH�DSSDUDWXV�DQG�LWV�SDUWV�KDYH�DGHTXDWH�PHFKDQLFDO�VWUHQJWK�
DQG�VWDELOLW\��WR�DYRLG�WKH�SUHVHQFH�RI�VKDUS�HGJHV�DQG�WR�SURYLGH�JXDUGLQJ�RU�LQWHUORFNLQJ�RI�GDQJHURXV�
PRYLQJ�SDUWV�
)LUH
$�ILUH�FDQ�UHVXOW�IURP�
¦�RYHUORDGV�
¦�FRPSRQHQW�IDLOXUH�
¦�LQVXODWLRQ�EUHDNGRZQ�
¦�EDG�FRQQHFWLRQV�
¦�DUFLQJ�

5HTXLUHPHQWV�DUH�LQFOXGHG�WR�SUHYHQW�DQ\�ILUH�ZKLFK�RULJLQDWHV�ZLWKLQ�WKH�DSSDUDWXV�IURP�VSUHDGLQJ�
EH\RQG�WKH�LPPHGLDWH�YLFLQLW\�RI�WKH�VRXUFH�RI�WKH�ILUH�RU�IURP�FDXVLQJ�GDPDJH�WR�WKH�VXUURXQGLQJV�RI�WKH�
DSSDUDWXV�
7KH�IROORZLQJ�SUHYHQWLYH�PHDVXUHV�DUH�UHFRPPHQGHG�
¦�WKH�XVH�RI�VXLWDEOH�FRPSRQHQWV�DQG�VXEDVVHPEOLHV�
¦�WKH�DYRLGDQFH�RI�H[FHVVLYH�WHPSHUDWXUHV�ZKLFK�PLJKW�FDXVH�LJQLWLRQ�XQGHU�QRUPDO�RU�IDXOW�FRQGLWLRQV�
¦�WKH�XVH�RI�PHDVXUHV�WR�HOLPLQDWH�SRWHQWLDO�LJQLWLRQ�VRXUFHV�VXFK�DV�LQDGHTXDWH�FRQWDFWV��EDG�
FRQQHFWLRQV��LQWHUUXSWLRQV�
¦�WKH�OLPLWDWLRQ�RI�WKH�TXDQWLW\�RI�FRPEXVWLEOH�PDWHULDO�XVHG�
¦�WKH�FRQWURO�RI�WKH�SRVLWLRQ�RI�FRPEXVWLEOH�PDWHULDOV�LQ�UHODWLRQ�WR�SRWHQWLDO�LJQLWLRQ�VRXUFHV�
¦�WKH�XVH�RI�PDWHULDOV�ZLWK�KLJK�UHVLVWDQFH�WR�ILUH�LQ�WKH�YLFLQLW\�RI�SRWHQWLDO�LJQLWLRQ�VRXUFHV�
¦�WKH�XVH�RI�HQFDSVXODWLRQ�RU�EDUULHUV�WR�OLPLW�WKH�VSUHDG�RI�ILUH�ZLWKLQ�WKH�DSSDUDWXV�
¦�WKH�XVH�RI�VXLWDEOH�ILUH�UHWDUGDQW�PDWHULDOV�IRU�WKH�HQFORVXUH�

���*HQHUDO

����6FRSH
������7KLV�,QWHUQDWLRQDO�6WDQGDUG�DSSOLHV�WR�HOHFWURQLF�DSSDUDWXV�GHVLJQHG�WR�EH�IHG�IURP�WKH�0$,16�RU�IURP�
D�6833/<�$33$5$786�DQG�LQWHQGHG�IRU�UHFHSWLRQ��JHQHUDWLRQ��UHFRUGLQJ�RU�UHSURGXFWLRQ�UHVSHFWLYHO\�RI�
DXGLR��YLGHR�DQG�DVVRFLDWHG�VLJQDOV��,W�DOVR�DSSOLHV�WR�DSSDUDWXV�GHVLJQHG�WR�EH�XVHG�H[FOXVLYHO\�LQ�
FRPELQDWLRQ�ZLWK�WKH�DERYH�PHQWLRQHG�DSSDUDWXV��7KLV�VWDQGDUG�FRQFHUQV�RQO\�VDIHW\�DVSHFWV�RI�WKH�DERYH�
DSSDUDWXV��LW�GRHV�QRW�FRQFHUQ�RWKHU�PDWWHUV��VXFK�DV�VW\OH�RU�SHUIRUPDQFH�
)RU�DERYH�PHQWLRQHG�DSSDUDWXV��ZKLFK�DUH�IHG�IURP�D�VXSSO\�VRXUFH�RWKHU�WKDQ�WKH�0$,16�RU�IURP�D�6833/<�
$33$5$786��DQG�ZKLFK�FRQWDLQ�D�/$6(5�6<67(0�RU�SURGXFH�DQ�LQWHUQDO�23(5$7,1*�92/7$*(�JUHDWHU�
WKDQ � ��� 9��SHDN���WKLV�VWDQGDUG�DSSOLHV�DV�IDU�DV�DSSOLFDEOH�

7RXFK�FXUUHQW�IURP�SDUWV�DW�KD]DUGRXV�YROWDJH�
WKURXJK�WKH�KXPDQ�ERG\���7RXFK�FXUUHQW�FDQ�
LQFOXGH�FXUUHQW�GXH�WR�5),�ILOWHU�FRPSRQHQWV�
FRQQHFWHG�EHWZHHQ�PDLQV�VXSSO\�FLUFXLWV�DQG�
DFFHVVLEOH�SDUWV�RU�WHUPLQDOV��

/LPLW�WRXFK�FXUUHQW�WR�D�VDIH�YDOXH�RU�SURYLGH�
SURWHFWLYH�HDUWK�FRQQHFWLRQ�WR�WKH�DFFHVVLEOH�SDUWV�
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127(�� 7KLV�VWDQGDUG�FDQ�EH�XVHG�DV�D�JXLGH�IRU�WKH�WHVWLQJ�RI�EDWWHU\�RSHUDWHG�DSSDUDWXV�

7KLV�VWDQGDUG�DSSOLHV�WR�WKH�DERYH�PHQWLRQHG�DSSDUDWXV��LI�LW�LV�GHVLJQHG�WR�EH�FRQQHFWHG�WR�WKH�
7(/(&20081,&$7,21�1(7:25.�RU�VLPLODU�QHWZRUN��IRU�H[DPSOH�E\�PHDQV�RI�DQ�LQWHJUDWHG�PRGHP�
6RPH�H[DPSOHV�RI�DSSDUDWXV�ZLWKLQ�WKH�VFRSH�RI�WKLV�VWDQGDUG�DUH�
¦�UHFHLYLQJ�DSSDUDWXV�DQG�DPSOLILHUV�IRU�VRXQG�DQG�RU�YLVLRQ�
¦�LQGHSHQGHQW�/2$'�75$16'8&(56�DQG�6285&(�75$16'8&(56�
¦�6833/<�$33$5$786�LQWHQGHG�WR�VXSSO\�RWKHU�DSSDUDWXV�FRYHUHG�E\�WKH�VFRSH�RI�WKLV�VWDQGDUG�
¦�(/(&7521,&�086,&$/�,167580(176��DQG�HOHFWURQLF�DFFHVVRULHV�VXFK�DV�UK\WKP�JHQHUDWRUV��WRQH�
JHQHUDWRUV��PXVLF�WXQHUV�DQG�WKH�OLNH�IRU�XVH�ZLWK�HOHFWURQLF�RU�QRQ�HOHFWURQLF�PXVLFDO�LQVWUXPHQWV�
¦�DXGLR�DQG�RU�YLGHR�HGXFDWLRQDO�DSSDUDWXV�
¦�YLGHR�SURMHFWRUV�
¦�YLGHR�FDPHUDV�DQG�YLGHR�PRQLWRUV�
¦�YLGHR�JDPHV�DQG�IOLSSHU�JDPHV�

127(�� 9LGHR�DQG�IOLSSHU�JDPHV�IRU�FRPPHUFLDO�XVH�DUH�FRYHUHG�E\�,(& �����������>�@��

¦�MXNH�ER[HV�
¦�HOHFWURQLF�JDPLQJ�DQG�VFRULQJ�PDFKLQHV�

127(�� (OHFWURQLF�JDPLQJ�DQG�VFRULQJ�PDFKLQHV�IRU�FRPPHUFLDO�XVH�DUH�FRYHUHG�E\�,(& ���������� >�@

¦�WHOHWH[W�HTXLSPHQW�
¦�UHFRUG�DQG�RSWLFDO�GLVF�SOD\HUV�
¦�WDSH�DQG�RSWLFDO�GLVF�UHFRUGHUV�
¦�DQWHQQD�VLJQDO�FRQYHUWHUV�DQG�DPSOLILHUV�
¦�DQWHQQD�SRVLWLRQHUV�
¦�&LWL]HQªV�%DQG�DSSDUDWXV�
¦�DSSDUDWXV�IRU�,0$*(5<�
¦�OLJKW�HIIHFW�DSSDUDWXV�
¦�LQWHUFRPPXQLFDWLRQ�DSSDUDWXV��XVLQJ�ORZ�YROWDJH�0$,16�DV�WKH�WUDQVPLVVLRQ�PHGLXP�

������7KLV�VWDQGDUG�DSSOLHV�WR�DSSDUDWXV�ZLWK�D�5$7('�6833/<�92/7$*(�QRW�H[FHHGLQJ�
¦�����9�D�F��VLQJOH�SKDVH�RU�G�F��VXSSO\��
¦�����9�D�F��LQ�WKH�FDVH�RI�DSSDUDWXV�IRU�FRQQHFWLRQ�WR�D�VXSSO\�RWKHU�WKDQ�VLQJOH�SKDVH�

������7KLV�VWDQGDUG�DSSOLHV�WR�DSSDUDWXV�IRU�XVH�DW�DOWLWXGHV�QRW�H[FHHGLQJ � ��� P�DERYH�VHD�OHYHO��
SULPDULO\�LQ�GU\�ORFDWLRQV�DQG�LQ�UHJLRQV�ZLWK�PRGHUDWH�RU�WURSLFDO�FOLPDWHV�
)RU�DSSDUDWXV�ZLWK�SURWHFWLRQ�DJDLQVW�VSODVKLQJ�ZDWHU��DGGLWLRQDO�UHTXLUHPHQWV�DUH�JLYHQ�LQ $QQH[�$�
)RU�DSSDUDWXV�WR�EH�FRQQHFWHG�WR�7(/(&20081,&$7,21�1(7:25.6��DGGLWLRQDO�UHTXLUHPHQWV�DUH�JLYHQ�
LQ $QQH[�%�
)RU�DSSDUDWXV�LQWHQGHG�WR�EH�XVHG�LQ�YHKLFOHV��VKLSV�RU�DLUFUDIW��RU�DW�DOWLWXGHV�H[FHHGLQJ � ��� P�DERYH�VHD�
OHYHO��DGGLWLRQDO�UHTXLUHPHQWV�PD\�EH�QHFHVVDU\�
5HTXLUHPHQWV��DGGLWLRQDO�WR�WKRVH�VSHFLILHG�LQ�WKLV�VWDQGDUG��PD\�EH�QHFHVVDU\�IRU�DSSDUDWXV�LQWHQGHG�IRU�
VSHFLDO�FRQGLWLRQV�RI�XVH�
������)RU�DSSDUDWXV�GHVLJQHG�WR�EH�IHG�IURP�WKH�0$,16��WKLV�VWDQGDUG�DSSOLHV�WR�DSSDUDWXV�LQWHQGHG�WR�EH�
FRQQHFWHG�WR�D�0$,16�VXSSO\�ZLWK�WUDQVLHQW�RYHUYROWDJHV�QRW�H[FHHGLQJ�RYHUYROWDJH�FDWHJRU\�,,�DFFRUGLQJ�WR�
,(&���������
)RU�DSSDUDWXV�VXEMHFW�WR�WUDQVLHQW�RYHUYROWDJHV�H[FHHGLQJ�WKRVH�IRU�RYHUYROWDJH�FDWHJRU\�,,��DGGLWLRQDO�
SURWHFWLRQ�PD\�EH�QHFHVVDU\�LQ�WKH�0$,16�VXSSO\�RI�WKH�DSSDUDWXV�
������7KLV�VWDQGDUG�GRHV�QRW�DSSO\�WR�WKH�IROORZLQJ�DSSDUDWXV��H[FHSW�ZKHUH�WKLV�VWDQGDUG�LV�UHIHUHQFHG�LQ�
WKH�UHOHYDQW�VWDQGDUG�
¦�DSSDUDWXV�IDOOLQJ�ZLWKLQ�WKH�VFRSH�RI�,(& ������
¦�GLFWDWLRQ�DSSDUDWXV�

���)LJXUHV�LQ�VTXDUH�EUDFNHWV�UHIHU�WR�WKH�ELEOLRJUDSK\�JLYHQ�LQ $QQH[�3�
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¦�SURMHFWRUV�QRW�PHQWLRQHG�LQ �������IRU�H[DPSOH�ILOP�SURMHFWRUV��VOLGH�SURMHFWRUV��RYHUKHDG�SURMHFWRUV��
HSLGLDVFRSHV���6HH�,(& ���������� >�@��

����1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�QRUPDWLYH�GRFXPHQWV�FRQWDLQ�SURYLVLRQV�ZKLFK��WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��FRQVWLWXWH�
SURYLVLRQV�RI�WKLV�,QWHUQDWLRQDO�6WDQGDUG��$W�WKH�WLPH�RI�SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�YDOLG��$OO�
QRUPDWLYH�GRFXPHQWV�DUH�VXEMHFW�WR�UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�RQ�WKLV�,QWHUQDWLRQDO�
6WDQGDUG�DUH�HQFRXUDJHG�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�RI�DSSO\LQJ�WKH�PRVW�UHFHQW�HGLWLRQV�RI�WKH�QRUPDWLYH�
GRFXPHQWV�LQGLFDWHG�EHORZ��0HPEHUV�RI�,(&�DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�
6WDQGDUGV�
,(&��������DOO�SDUWV���/HWWHU�V\PEROV�WR�EH�XVHG�LQ�HOHFWULFDO�WHFKQRORJ\��
,(&�������������,(&�VWDQGDUG�YROWDJHV��
,(&�����������������(QYLURQPHQWDO�WHVWLQJ�¦�3DUW ���7HVWV�¦�7HVW�&D��'DPS�KHDW��VWHDG\�VWDWH��
,(&�����������������(QYLURQPHQWDO�WHVWLQJ�¦�3DUW ���7HVWV�¦�7HVW�)F��9LEUDWLRQ��VLQXVRLGDO���
,(&������������������(QYLURQPHQWDO�WHVWLQJ�¦�3DUW ���7HVWV�¦�7HVW�(G��)UHH�IDOO��3URFHGXUH ����
,(&������������������(QYLURQPHQWDO�WHVWLQJ�¦�3DUW ������7HVWV�¦�7HVW�(K��+DPPHU�WHVWV��
,(&�������������7KHUPDO�HYDOXDWLRQ�DQG�FODVVLILFDWLRQ�RI�HOHFWULFDO�LQVXODWLRQ��
,(&�������������0HWKRG�IRU�GHWHUPLQLQJ�WKH�FRPSDUDWLYH�DQG�WKH�SURRI�WUDFNLQJ�LQGLFHV�RI�VROLG�LQVXODWLQJ�
PDWHULDOV�XQGHU�PRLVW�FRQGLWLRQV��
,(&��������DOO�SDUWV���0LQLDWXUH�IXVHV��
,(&�������������0HWKRGV�RI�WHVW�IRU�WKH�GHWHUPLQDWLRQ�RI�WKH�LQVXODWLRQ�UHVLVWDQFH�RI�VROLG�LQVXODWLQJ�
PDWHULDOV��
,(&��������DOO�SDUWV���3RO\YLQ\O�FKORULGH�LQVXODWHG�FDEOHV�RI�UDWHG�YROWDJHV�XS�WR�DQG�LQFOXGLQJ ������� 9��
,(&��������DOO�SDUWV���5XEEHU�LQVXODWHG�FDEOHV�¦�5DWHG�YROWDJHV�XS�WR�DQG�LQFOXGLQJ ������� 9��
,(&����������DOO�VSHFLILFDWLRQV���%DVH�PDWHULDOV�IRU�SULQWHG�FLUFXLWV�¦�3DUW ���6SHFLILFDWLRQV��
,(&���������������6RXQG�V\VWHP�HTXLSPHQW�¦�3DUW ���*HQHUDO��
,(&��������DOO�SDUWV���6SHFLILFDWLRQV�IRU�SDUWLFXODU�W\SHV�RI�ZLQGLQJ�ZLUHV��
,(&��������DOO�SDUWV���$SSOLDQFH�FRXSOHUV�IRU�KRXVHKROG�DQG�VLPLODU�JHQHUDO�SXUSRVHV��
,(&���������������6DIHW\�RI�KRXVHKROG�DQG�VLPLODU�HOHFWULFDO�DSSOLDQFHV�¦�3DUW ���*HQHUDO�UHTXLUHPHQWV��
,(&���������������)L[HG�FDSDFLWRUV�IRU�XVH�LQ�HOHFWURQLF�HTXLSPHQW�¦�3DUW ���*HQHULF�VSHFLILFDWLRQ��
,(&����������������)L[HG�FDSDFLWRUV�IRU�XVH�LQ�HOHFWURQLF�HTXLSPHQW�¦�3DUW ����6HFWLRQDO�VSHFLILFDWLRQ��
)L[HG�FDSDFLWRUV�IRU�HOHFWURPDJQHWLF�LQWHUIHUHQFH�VXSSUHVVLRQ�DQG�FRQQHFWLRQ�WR�WKH�VXSSO\�PDLQV��
$PHQGPHQW���������
,(&��������DOO�SDUWV���*UDSKLFDO�V\PEROV�IRU�XVH�RQ�HTXLSPHQW��,QGH[��VXUYH\�DQG�FRPSLODWLRQ�RI�VLQJOH�
VKHHWV��
,(&��������DOO�SDUWV���6SHFLILFDWLRQV�IRU�SUHVVXUH�VHQVLWLYH�DGKHVLYH�WDSHV�IRU�HOHFWULFDO�SXUSRVHV��
,(&�������������'HJUHHV�RI�SURWHFWLRQ�SURYLGHG�E\�HQFORVXUHV��,3�&RGH���
,(&�������������&ODVVLILFDWLRQ�RI�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW�ZLWK�UHJDUG�WR�SURWHFWLRQ�DJDLQVW�
HOHFWULF�VKRFN��
,(&���������������,QVXODWLRQ�FRRUGLQDWLRQ�IRU�HTXLSPHQW�ZLWKLQ�ORZ�YROWDJH�V\VWHPV�¦�3DUW ���3ULQFLSOHV��
UHTXLUHPHQWV�DQG�WHVWV��
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IRU�ZKLFK�WKH�DSSDUDWXV�LV�GHVLJQHG�
,Q�FDVH�RI�GRXEW��WHVWV�PD\�DOVR�EH�SHUIRUPHG�DW�WKH�YDOXH�RI�DQ\�5$7('�6833/<�92/7$*(�
)RU�DSSDUDWXV�KDYLQJ�D�5$7('�6833/<�92/7$*(�UDQJH�QRW�UHTXLULQJ�WKH�DGMXVWPHQW�RI�D�YROWDJH�VHWWLQJ�
GHYLFH��WKH�DSSDUDWXV�LV�FRQQHFWHG�WR�D�VXSSO\�YROWDJH�RI ��� WLPHV�WKH�ORZHU�OLPLW�RU ���� WLPHV�WKH�XSSHU�
OLPLW�RI�DQ\�5$7('�6833/<�92/7$*(�UDQJH��PRUHRYHU��WKH�DSSDUDWXV�LV�FRQQHFWHG�WR�DQ\�QRPLQDO�VXSSO\�
YROWDJH�ZLWKLQ�WKH�5$7('�6833/<�92/7$*(�UDQJH�PDUNHG�RQ�WKH�DSSDUDWXV�
$Q\�UDWHG�VXSSO\�IUHTXHQF\�PDUNHG�RQ�WKH�DSSDUDWXV�LV�XVHG�
)RU�D�F��G�F��DSSDUDWXV��DQ�D�F��RU�G�F��VXSSO\�LV�XVHG�
)RU�G�F��VXSSO\�DQ\�SRODULW\�LV�XVHG��XQOHVV�WKLV�LV�SUHYHQWHG�E\�WKH�FRQVWUXFWLRQ�RI�WKH�DSSDUDWXV�
������$Q\�SRVLWLRQ�RI�FRQWUROV�ZKLFK�DUH�$&&(66,%/(�WR�WKH�86(5�IRU�DGMXVWPHQW�%<�+$1'��LQFOXGLQJ�5(027(�
&21752/6��H[FOXGLQJ�YROWDJH�VHWWLQJ�GHYLFHV�FRPSO\LQJ�ZLWK �����DQG�YROXPH�FRQWUROV�DQG�WRQH�FRQWUROV�
$Q\�FDEOH�FRQQHFWHG�5(027(�&21752/�GHYLFH��GHWDFKDEOH�E\�D�FRQQHFWRU�RU�D�VLPLODU�GHYLFH��LV�FRQQHFWHG�RU�
QRW�
$�FRYHU��HQFORVLQJ�D�/$6(5�6<67(0��ZKLFK�FDQ�EH�RSHQHG�%<�+$1'��LV�RSHQHG�IXOO\��RSHQHG�SDUWO\�RU�FORVHG�
������,Q�WKH�FDVH�RI�VLQJOH�SKDVH�VXSSO\�DQ\�HDUWK�7(50,1$/�DQG�DQ\�3527(&7,9(�($57+�7(50,1$/�PD\�EH�
FRQQHFWHG�WR�HLWKHU�SROH�RI�WKH�LVRODWHG�VXSSO\�VRXUFH�XVHG�GXULQJ�WKH�WHVW�
,Q�WKH�FDVH�RI�D�VXSSO\�RWKHU�WKDQ�VLQJOH�SKDVH�DQ\�HDUWK�7(50,1$/�DQG�DQ\�3527(&7,9(�($57+�7(50,1$/�
PD\�EH�FRQQHFWHG�WR�WKH�QHXWUDO�RU�WR�DQ\�SKDVH�RI�WKH�LVRODWHG�VXSSO\�VRXUFH�XVHG�GXULQJ�WKH�WHVW�
������,Q�DGGLWLRQ��IRU�DQ�$8',2�$03/,),(5�
D��7KH�DSSDUDWXV�LV�RSHUDWHG�LQ�VXFK�D�ZD\�DV�WR�GHOLYHU�RQH�HLJKWK�RI�WKH�121�&/,33('�287387�32:(5�WR�
WKH�5$7('�/2$'�,03('$1&(�XVLQJ�WKH�VWDQGDUG�VLJQDO�GHVFULEHG�LQ ������ZLWK�WKH�WRQH�FRQWUROV�VHW�WR�
WKHLU�PLG�SRVLWLRQ�
:KHUH�WKH�121�&/,33('�287387�32:(5�FDQQRW�EH�REWDLQHG�XVLQJ�WKH�VWDQGDUG�VLJQDO��RQH�HLJKWK�RI�WKH�
PD[LPXP�DWWDLQDEOH�RXWSXW�SRZHU�LV�WDNHQ�
:KHQ�GHWHUPLQLQJ�ZKHWKHU�D�SDUW�RU�7(50,1$/�FRQWDFW�LV�+$=$5'286�/,9(�DFFRUGLQJ�WR ������DQG ������
DW�WKH�PDQXIDFWXUHUªV�RSWLRQ�WKH�DSSDUDWXV�PD\�DOVR�EH�RSHUDWHG�LQ�VXFK�D�ZD\�DV�WR�GHOLYHU�WKH�
121�&/,33('�287387�32:(5�WR�WKH�5$7('�/2$'�,03('$1&(�XVLQJ�D�VLQXVRLGDO�VLJQDO�RI � ��� +]�RU�
DQRWKHU�IUHTXHQF\�FRUUHVSRQGLQJ�WR�WKH�PLG�IUHTXHQF\�RI�WKH�UHOHYDQW�DPSOLILHU�SDUW�RI�WKH�DSSDUDWXV�
E��7KH�PRVW�XQIDYRXUDEOH�5$7('�/2$'�,03('$1&(�RI�DQ\�RXWSXW�FLUFXLW�LV�FRQQHFWHG�RU�QRW�
F��2UJDQV�RU�VLPLODU�LQVWUXPHQWV�ZKLFK�KDYH�D�WRQH�JHQHUDWRU�XQLW�DUH�RSHUDWHG�ZLWK�DQ\�FRPELQDWLRQ�RI�
WZR�EDVV�SHGDO�NH\V��LI�DQ\��DQG�WHQ�PDQXDO�NH\V�GHSUHVVHG��DQG�DOO�VWRSV�DQG�WDEV�ZKLFK�FDQ�LQFUHDVH�
WKH�RXWSXW�SRZHU�DUH�DFWLYDWHG�
)RU�$8',2�$03/,),(56�XVHG�LQ�DQ�(/(&7521,&�086,&$/�,167580(17�ZKLFK�GRHV�QRW�JHQHUDWH�D�
FRQWLQXRXV�WRQH��WKH�VWDQGDUG�VLJQDO�GHVFULEHG�LQ ������LV�DSSOLHG�WR�WKH�VLJQDO�LQSXW�7(50,1$/�RU�WR�WKH�
DSSURSULDWH�LQSXW�VWDJH�RI�WKH�$8',2�$03/,),(5�

������)RU�DSSDUDWXV�LQFRUSRUDWLQJ�PRWRUV��ORDG�FRQGLWLRQV�IRU�WKH�PRWRU�DUH�FKRVHQ�ZKLFK�PD\�RFFXU�GXULQJ�
LQWHQGHG�XVH��LQFOXGLQJ�VWDOOLQJ�%<�+$1'�LI�WKLV�LV�SRVVLEOH�
������$Q�DSSDUDWXV�VXSSO\LQJ�SRZHU�WR�RWKHU�DSSDUDWXV�LV�ORDGHG�WR�JLYH�LWV�UDWHG�SRZHU�RU�QRW�ORDGHG�
������$�6833/<�$33$5$786�WR�EH�XVHG�LQVLGH�DSSDUDWXV�IRU�ZKLFK�LW�LV�LQWHQGHG�H[FOXVLYHO\��LV�WHVWHG�ZLWKLQ�
VXFK�DSSDUDWXV�DIWHU�LQVWDOODWLRQ�DFFRUGLQJ�WR�WKH�PDQXIDFWXUHUªV�LQVWUXFWLRQ�IRU�XVH�
������,Q�DGGLWLRQ�IRU�&LWL]HQªV�%DQG�DSSDUDWXV��WKH�5$7('�/2$'�,03('$1&(�LV�FRQQHFWHG�RU�QRW�WR�WKH�
DQWHQQD�7(50,1$/�RU��LI�DSSOLFDEOH��D�WHOHVFRSLF�DQWHQQD�H[WHQGHG�WR�DQ\�OHQJWK��7KH�WUDQVPLWWLQJ�WHVW�
FRQGLWLRQV�DUH�VSHFLILHG�LQ�,(& ������
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������$QWHQQD�SRVLWLRQHUV

��������,Q�DGGLWLRQ�IRU�DQWHQQD�SRVLWLRQHUV�LQ�FRPELQDWLRQ�ZLWK�WKHLU�FRQWURO�DQG�6833/<�$33$5$786�
¦�IRXU�FRQVHFXWLYH�PRYHPHQWV�IURP�RQH�HQGVWRS�WR�WKH�RSSRVLWH�HQGVWRS�
¦����PLQ�UHVWLQJ�SHULRG�

7KH�PRYHPHQWV�DQG�WKH�UHVWLQJ�SHULRGV�DUH�UHSHDWHG�DV�PDQ\�WLPHV�DV�QHFHVVDU\�IRU�WKH�UHOHYDQW�WHVWV��)RU�
WHPSHUDWXUH�PHDVXUHPHQWV�WKH�PRYHPHQWV�DQG�WKH�UHVWLQJ�SHULRGV�DUH�UHSHDWHG�XQWLO�D�VWHDG\�VWDWH�RI�
WHPSHUDWXUH�KDV�EHHQ�UHDFKHG�EXW�QRW�ORQJHU�WKDQ � K�
$IWHU�WKH�ODVW�PRYHPHQW�SHULRG��WKH �� PLQ�UHVWLQJ�SHULRG�GRHV�QRW�DSSO\�WR�WKH�WHPSHUDWXUH�PHDVXUHPHQWV�
��������,Q�DGGLWLRQ��IRU�VDWHOOLWH�DQWHQQD�SRVLWLRQHUV�FRQVLVWLQJ�RI�D�SRZHU�VXSSO\�DQG�FRQWURO�XQLW�ZLWKRXW�
D�PRWRU�GULYH�V\VWHP��WKH�SRZHU�VXSSO\�XQLW�VKDOO�EH�ORDGHG�LQ�DFFRUGDQFH�ZLWK�WKH�PDUNHG�RXWSXW�UDWLQJ�
DQG�RSHUDWHG�ZLWK�D�GXW\�F\FOH�RI � PLQ�RQ��DQG �� PLQ�RII�
�������$SSDUDWXV�GHVLJQHG�WR�EH�VXSSOLHG�H[FOXVLYHO\�E\�D�63(&,$/�6833/<�$33$5$786�VSHFLILHG�E\�WKH�
PDQXIDFWXUHU�RI�WKH�DSSDUDWXV��VKDOO�EH�WHVWHG�WRJHWKHU�ZLWK�WKLV�63(&,$/�6833/<�$33$5$786��7KH�VXSSO\�
YROWDJH�IRU�WKH�63(&,$/�6833/<�$33$5$786�LV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK ������
:KHUH�D�YROWDJH�VHWWLQJ�GHYLFH�IRU�WKH�RXWSXW�YROWDJH�RI�WKH�63(&,$/�6833/<�$33$5$786�LV�SURYLGHG��LW�VKDOO�
EH�DGMXVWHG�WR�WKH�5$7('�6833/<�92/7$*(�RI�WKH�DSSDUDWXV�XQGHU�WHVW�
�������$SSDUDWXV��ZKLFK�FDQ�EH�VXSSOLHG�E\�6833/<�$33$5$786�)25�*(1(5$/�86(��VKDOO�EH�VXSSOLHG�E\�D�
WHVW�SRZHU�VXSSO\�DFFRUGLQJ�WR 7DEOH���FRUUHVSRQGLQJ�WR�WKH�5$7('�6833/<�92/7$*(�RI�WKH�DSSDUDWXV�XQGHU�
WHVW��7KH�YDOXHV�RI�QR�ORDG�YROWDJH�JLYHQ�LQ 7DEOH���DUH�VXEMHFW�WR�WKH�XQGHU��DQG�RYHU�YROWDJH�SURYLVLRQV�
VSHFLILHG�LQ �������

7DEOH���¦�7HVW�SRZHU�VXSSO\

�������$SSDUDWXV�LQWHQGHG�WR�EH�XVHG�ZLWK�RSWLRQDO�GHWDFKDEOH�OHJV�RU�VWDQGV�VXSSOLHG�E\�WKH�PDQXIDFWXUHU�
RI�WKH�DSSDUDWXV�DUH�WHVWHG�ZLWK�RU�ZLWKRXW�OHJV�RU�VWDQGV�ILWWHG�

����)DXOW�FRQGLWLRQV

)RU�RSHUDWLRQ�XQGHU�IDXOW�FRQGLWLRQV��LQ�DGGLWLRQ�WR�WKH�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�PHQWLRQHG�LQ �����HDFK�
RI�WKH�IROORZLQJ�FRQGLWLRQV�LV�DSSOLHG�LQ�WXUQ�DQG��DVVRFLDWHG�ZLWK�LW��WKRVH�RWKHU�IDXOW�FRQGLWLRQV�ZKLFK�DUH�
D�ORJLFDO�FRQVHTXHQFH�
127(�� 7KH�ORJLFDO�FRQVHTXHQFHV�RI�D�IDXOW�FRQGLWLRQ�DUH�WKRVH�ZKLFK�RFFXU�ZKHQ�D�IDXOW�LV�DSSOLHG�

&LUFXLWV��RU�SDUWV�RI�D�FLUFXLW�VXSSOLHG�ZLWK�DQ�RSHQ�FLUFXLW�YROWDJH�QRW�H[FHHGLQJ �� 9��SHDN��D�F��RU�G�F��DQG�
QRW�JHQHUDWLQJ�YROWDJHV�DERYH�WKDW�YDOXH��DUH�QRW�FRQVLGHUHG�WR�SUHVHQW�D�ILUH�KD]DUG�LI�WKH�FXUUHQW�ZKLFK�PD\�
EH�GUDZQ�IURP�WKH�VXSSO\LQJ�FLUFXLW�IRU�PRUH�WKDQ � PLQ�DW�DQ\�ORDG��LQFOXGLQJ�VKRUW�FLUFXLW��LV�OLPLWHG�WR�
QRW�PRUH�WKDQ ��� $��6XFK�VXSSOLHG�FLUFXLWV�DUH�QRW�VXEMHFW�WR�IDXOW�FRQGLWLRQV�WHVWLQJ�
$Q�H[DPSOH�RI�D�WHVW�FLUFXLW�WR�PHDVXUH�WKH�YROWDJH�DQG�WKH�FXUUHQW�LV�JLYHQ�LQ )LJXUH���
127(�� ([DPLQDWLRQ�RI�WKH�DSSDUDWXV�DQG�DOO�LWV�FLUFXLW�GLDJUDPV��H[FOXGLQJ�WKH�LQWHUQDO�FLUFXLW�GLDJUDPV�RI�LQWHJUDWHG�FLUFXLWV��
JHQHUDOO\�VKRZV�WKH�IDXOW�FRQGLWLRQV�ZKLFK�DUH�OLNHO\�WR�FUHDWH�D�KD]DUG�DQG�ZKLFK�QHHG�WR�EH�DSSOLHG��7KHVH�DUH�DSSOLHG�LQ�VHTXHQFH��
LQ�WKH�RUGHU�ZKLFK�LV�PRVW�FRQYHQLHQW�
127(�� :KHQ�FDUU\LQJ�RXW�WKH�H[DPLQDWLRQ�LQ�QRWH ���WKH�RSHUDWLQJ�FKDUDFWHULVWLFV�RI�LQWHJUDWHG�FLUFXLWV�DUH�WDNHQ�LQWR�
FRQVLGHUDWLRQ�
127(�� 7KH�IDXOW�WHVWV�DUH�RQO\�WR�EH�PDGH�LQ�WKH�ZRRGHQ�WHVW�ER[�PHQWLRQHG�LQ �������LI�WKHUH�LV�D�SRVVLELOLW\�WKDW�WKLV�ZLOO�LQIOXHQFH�
WKH�UHVXOWV�

5$7('�6833/<�92/7$*( 1RPLQDO�QR�ORDG�YROWDJH ,QWHUQDO�UHVLVWDQFH

9�G�F� 9�G�F� 7

���
���
���
���
���
���
����

����
����
����
����
�����
�����
�����

����
����
����
����
����
����
����

127( 7DEOH���SURYLGHV�D�VWDQGDUGL]HG�VHW�RI�VXSSO\�SDUDPHWHUV�LQWHQGHG�WR�UHSUHVHQW�WKRVH�IRXQG�LQ�6833/<�$33$5$786�)25�
*(1(5$/�86(�LQ�WKH�UDQJH�����9�WR����9�DQG�ZLWK�D�UDWHG�RXWSXW�FXUUHQW�RI���$�
6XSSO\�SDUDPHWHUV�IRU�YROWDJHV�!����9�DQG�RXWSXW�FXUUHQWV�!���$�DUH�XQGHU�FRQVLGHUDWLRQ�
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:KHQ�D�VSHFLILHG�IDXOW�FRQGLWLRQ�WHVW�LV�FDUULHG�RXW��LW�FDQ�FDXVH�FRQVHTXHQWLDO�IDXOWV�ZKLFK�HLWKHU�LQWHUUXSW�
RU�VKRUW�FLUFXLW�D�FRPSRQHQW��,Q�FDVH�RI�GRXEW��WKH�IDXOW�FRQGLWLRQ�WHVW�VKDOO�EH�UHSHDWHG�XS�WR�WZR�PRUH�WLPHV�
ZLWK�UHSODFHPHQW�FRPSRQHQWV�LQ�RUGHU�WR�FKHFN�WKDW�WKH�VDPH�UHVXOW�LV�DOZD\V�REWDLQHG��6KRXOG�WKLV�QRW�EH�
WKH�FDVH��WKH�PRVW�XQIDYRXUDEOH�FRQVHTXHQWLDO�IDXOW��ZKHWKHU�LQWHUUXSWLRQ�RU�VKRUW�FLUFXLW��VKDOO�EH�DSSOLHG�
WRJHWKHU�ZLWK�WKH�VSHFLILHG�IDXOW�FRQGLWLRQ�
������6KRUW�FLUFXLW�DFURVV�&/($5$1&(6�DQG�&5((3$*(�',67$1&(6�LI�WKH\�DUH�OHVV�WKDQ�WKH�YDOXHV�VSHFLILHG�LQ�
FODXVH ���IRU�%$6,&�DQG�6833/(0(17$5<�,168/$7,21�
������6KRUW�FLUFXLW�DFURVV�SDUWV�RI�LQVXODWLQJ�PDWHULDO��WKH�VKRUW�FLUFXLWLQJ�RI�ZKLFK�PLJKW�FDXVH�DQ�
LQIULQJHPHQW�RI�WKH�UHTXLUHPHQWV�UHJDUGLQJ�SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN�KD]DUG�RU�RYHUKHDWLQJ��ZLWK�WKH�
H[FHSWLRQ�RI�LQVXODWLQJ�SDUWV�ZKLFK�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI �����
127( 7KLV�VXEFODXVH�GRHV�QRW�LPSO\�D�QHHG�WR�VKRUW�FLUFXLW�WKH�LQVXODWLRQ�EHWZHHQ�WXUQV�RI�FRLOV�

������6KRUW�FLUFXLW��RU�LI�DSSOLFDEOH��LQWHUUXSWLRQ�RI�
¦�KHDWHUV�RI�HOHFWURQLF�WXEHV�
¦�LQVXODWLRQ�EHWZHHQ�KHDWHUV�DQG�FDWKRGHV�RI�HOHFWURQLF�WXEHV�
¦�VSDFLQJV�LQ�HOHFWURQLF�WXEHV��H[FOXGLQJ�SLFWXUH�WXEHV�
¦�VHPLFRQGXFWRU�GHYLFHV��RQH�OHDG�DW�D�WLPH�LQWHUUXSWHG�RU�DQ\�WZR�OHDGV�FRQQHFWHG�WRJHWKHU�LQ�WXUQ�>EXW�
VHH ������G�@�

127( ,I�HOHFWURQLF�WXEHV�DUH�VR�FRQVWUXFWHG�WKDW�D�VKRUW�FLUFXLW�EHWZHHQ�FHUWDLQ�HOHFWURGHV�LV�KLJKO\�LPSUREDEOH�RU�HYHQ�LPSRVVLEOH��
WKH�HOHFWURGHV�FRQFHUQHG�QHHG�QRW�EH�VKRUW�FLUFXLWHG�

������6KRUW�FLUFXLW�RU�GLVFRQQHFWLRQ��ZKLFKHYHU�LV�PRUH�XQIDYRXUDEOH��RI�UHVLVWRUV��FDSDFLWRUV��ZLQGLQJV��IRU�
H[DPSOH�WUDQVIRUPHUV��GHJDXVVLQJ�FRLOV���ORXGVSHDNHUV��RSWRFRXSOHUV��YDULVWRUV�RU�QRQ�OLQHDU�SDVVLYH�
FRPSRQHQWV��WKH�VKRUW�FLUFXLWLQJ�RU�GLVFRQQHFWLRQ�RI�ZKLFK�PLJKW�FDXVH�DQ�LQIULQJHPHQW�RI�WKH�UHTXLUHPHQWV�
UHJDUGLQJ�SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN�RU�RYHUKHDWLQJ�
7KHVH�IDXOW�FRQGLWLRQV�GR�QRW�DSSO\�WR�
D��UHVLVWRUV�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI �����DQG��DV�IDU�DV�DSSOLFDEOH��RI �����
E��37&�6�7+(50,67256�FRPSO\LQJ�ZLWK�,(& ������
F��FDSDFLWRUV�DQG�5&�XQLWV�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ������SURYLGHG�WKDW�WKH�YROWDJH�DW�WKHLU�
WHUPLQDWLRQV�GRHV�QRW�H[FHHG�WKHLU�UDWHG�YROWDJH�DQG�WKDW�WKHLU�DSSOLFDWLRQ�LV�LQ�DFFRUGDQFH�ZLWK ����
RU ����
G��WKH�LQVXODWLRQ�EHWZHHQ�WKH�LQSXW�DQG�RXWSXW�WHUPLQDWLRQV�RI�RSWRFRXSOHUV�FRPSO\LQJ�ZLWK�WKH�
UHTXLUHPHQWV�RI ������
H��ZLQGLQJV�DQG�WKH�LQVXODWLRQ�RI�WUDQVIRUPHUV�DQG�RWKHU�ZLQGLQJV�PHQWLRQHG�LQ �����FRPSO\LQJ�ZLWK�
WKH�UHTXLUHPHQWV�RI�WKDW�VXEFODXVH�

������)RU�DSSDUDWXV�FRQWDLQLQJ�DQ�$8',2�$03/,),(5��XVLQJ�WKH�VWDQGDUG�VLJQDO�GHVFULEHG�LQ ������VR�DV�WR�
GHOLYHU�WKH�PRVW�XQIDYRXUDEOH�RXWSXW�SRZHU�IURP�]HUR�XS�WR�WKH�PD[LPXP�DWWDLQDEOH�RXWSXW�SRZHU�WR�WKH�
5$7('�/2$'�,03('$1&(�RU��LI�DSSOLFDEOH��WR�WKH�PRVW�XQIDYRXUDEOH�ORDG�LPSHGDQFH�FRQQHFWHG�WR�WKH�RXWSXW�
7(50,1$/6�LQFOXGLQJ�VKRUW�FLUFXLW�DQG�RSHQ�FLUFXLW�
������0RWRUV�DUH�VWDOOHG�LI�WKLV�LV�SRVVLEOH�GXULQJ�WKH�XVH�RI�WKH�DSSDUDWXV�E\�LQWHUQDO�RU�H[WHUQDO�LQIOXHQFHV�
������0RWRUV��UHOD\�FRLOV�RU�WKH�OLNH��LQWHQGHG�IRU�VKRUW�WLPH�RU�LQWHUPLWWHQW�RSHUDWLRQ��DUH�RSHUDWHG�
FRQWLQXRXVO\�LI�WKLV�FDQ�RFFXU�GXULQJ�RSHUDWLRQ�RI�WKH�DSSDUDWXV�
������7KH�DSSDUDWXV�LV�FRQQHFWHG�VLPXOWDQHRXVO\�WR�DOWHUQDWLYH�W\SHV�RI�VXSSO\�XQOHVV�WKLV�LV�SUHYHQWHG�E\�
WKH�FRQVWUXFWLRQ�
������2XWSXW�7(50,1$/6�RI�DSSDUDWXV�VXSSO\LQJ�SRZHU�WR�RWKHU�DSSDUDWXV��H[FHSW�0$,16�VRFNHW�RXWOHWV�
',5(&7/<�&211(&7('�72�7+(�0$,16��DUH�FRQQHFWHG�WR�WKH�PRVW�XQIDYRXUDEOH�ORDG�LPSHGDQFH��LQFOXGLQJ�
VKRUW�FLUFXLW�
�������(DFK�JURXS�RI�YHQWLODWLRQ�RSHQLQJV�WKDW�DUH�OLNHO\�WR�EH�FRYHUHG�VLPXOWDQHRXVO\��VKDOO�EH�FRYHUHG�LQ�
WXUQ�DQG�WHVWHG�VHSDUDWHO\�
9HQWLODWLQJ�RSHQLQJV�WKDW�DUH�OLNHO\�WR�EH�FRYHUHG�VLPXOWDQHRXVO\�DUH�
¦�RSHQLQJV�RQ�WRS�RI�WKH�DSSDUDWXV��IRU�H[DPSOH�E\�D�QHZVSDSHU��RU
¦�RSHQLQJV�RQ�WKH�VLGHV�DQG�WKH�EDFN��H[FOXGLQJ�WKH�IURQW��IRU�H[DPSOH�ZKHQ�SXVKHG�LQWR�D�KDQJLQJ�
FXUWDLQ�
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�������,I�LW�LV�SRVVLEOH�WR�LQVHUW�86(5�UHSODFHDEOH�EDWWHULHV�ZLWK�UHYHUVHG�SRODULW\��WKH�DSSDUDWXV�LV�WHVWHG�ZLWK�
RQH�RU�PRUH�EDWWHULHV�ZLWK�ERWK�LQWHQGHG�DQG�UHYHUVHG�SRODULW\�
127( &$87,21��WKHUH�LV�D�GDQJHU�RI�H[SORVLRQ�ZKHQ�WKLV�WHVW�LV�DSSOLHG�

�������)RU�&LWL]HQªV�%DQG�DSSDUDWXV��WKH�PRVW�XQIDYRXUDEOH�ORDG�LPSHGDQFH�LQFOXGLQJ�VKRUW�FLUFXLW�LV�
FRQQHFWHG�WR�WKH�DQWHQQD�7(50,1$/�RU�WR�WKH�DQWHQQD�LWVHOI��IRU�H[DPSOH�D�WHOHVFRSLF�DQWHQQD��ZKHQ�QR�
DQWHQQD�7(50,1$/�LV�SURYLGHG��7KH�WUDQVPLWWLQJ�WHVW�FRQGLWLRQV�DUH�VSHFLILHG�LQ�,(& ������
�������)RU�3257$%/(�$33$5$786�WR�EH�VXSSOLHG�IURP�DQ�D�F��0$,16�DQG�SURYLGHG�ZLWK�D�YROWDJH�VHWWLQJ�
GHYLFH�WR�EH�VHW�E\�WKH�86(5��FRQQHFWLRQ�WR�D�VXSSO\�YROWDJH�RI ��� 9 D�F���ZLWK�WKH�0$,16�YROWDJH�VHWWLQJ�GHYLFH�
DW�WKH�PRVW�XQIDYRXUDEOH�SRVLWLRQ�
�������$SSDUDWXV�GHVLJQHG�WR�EH�VXSSOLHG�E\�D�63(&,$/�6833/<�$33$5$786�ZLWK�D�YROWDJH�VHWWLQJ�GHYLFH�IRU�
WKH�RXWSXW�YROWDJH��VSHFLILHG�E\�WKH�PDQXIDFWXUHU�RI�WKH�DSSDUDWXV��VKDOO�EH�WHVWHG�E\�DGMXVWLQJ�WKLV�YROWDJH�
VHWWLQJ�GHYLFH�WR�DQ\�RXWSXW�YROWDJH�
'XULQJ�WKLV�WHVW� ������LV�DSSOLHG��H[FHSW�WKDW�WKH�63(&,$/�6833/<�$33$5$786�LV�IHG�E\�LWV�5$7('�6833/<�
92/7$*(�
7KH�WHVW�QHHG�QRW�EH�PDGH�LI�WKH�FXUUHQW�FRQVXPSWLRQ�RI�WKH�DSSDUDWXV�XQGHU�WHVW�FDQQRW�H[FHHG ��� $�IRU�
PRUH�WKDQ � PLQ��IRU�H[DPSOH�E\�WKH�RSHUDWLRQ�RI�D�IXVH�
�������$SSDUDWXV�ZKLFK�FDQ�EH�VXSSOLHG�E\�6833/<�$33$5$786�)25�*(1(5$/�86(�VKDOO�EH�WHVWHG�E\�XVLQJ�D�
WHVW�SRZHU�VXSSO\�DV�VSHFLILHG�LQ 7DEOH���VWHS�E\�VWHS�XSZDUGV��VWDUWLQJ�ZLWK�WKH�YDOXH�RQH�VWHS�DERYH�WKH�
YDOXH�VSHFLILHG�IRU�WKH�5$7('�6833/<�92/7$*(�RI�WKH�DSSDUDWXV�XQGHU�WHVW�
7KLV�WHVW�LV�QRW�DSSOLHG�WR�DSSDUDWXV�KDYLQJ�D�5$7('�6833/<�92/7$*(�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�PD[LPXP�
5$7('�6833/<�92/7$*(�LQ 7DEOH���
'XULQJ�WKLV�WHVW� ������LV�DSSOLHG��H[FHSW�WKDW�WKH�QR�ORDG�YROWDJHV�KDYH�WKHLU�QRPLQDO�YDOXHV�
7KH�WHVW�QHHG�QRW�EH�PDGH�LI�WKH�FXUUHQW�FRQVXPSWLRQ�RI�WKH�DSSDUDWXV�XQGHU�WHVW�FDQQRW�H[FHHG ��� $�IRU�
PRUH�WKDQ � PLQ��IRU�H[DPSOH�E\�WKH�RSHUDWLRQ�RI�D�IXVH�

��0DUNLQJ�DQG�LQVWUXFWLRQV
0DUNLQJV�VKDOO�EH�SHUPDQHQW��FRPSUHKHQVLEOH�DQG�HDVLO\�GLVFHUQLEOH�RQ�WKH�DSSDUDWXV�ZKHQ�UHDG\�IRU�XVH�
7KH�LQIRUPDWLRQ�VKRXOG�SUHIHUDEO\�EH�RQ�WKH�H[WHULRU�RI�WKH�DSSDUDWXV��H[FOXGLQJ�WKH�ERWWRP��,W�LV��KRZHYHU��
SHUPLVVLEOH�WR�KDYH�LW�LQ�DQ�DUHD�WKDW�LV�HDVLO\�$&&(66,%/(�%<�+$1'��IRU�H[DPSOH�XQGHU�D�OLG��RU�RQ�WKH�
H[WHULRU�RI�WKH�ERWWRP�RI�D�3257$%/(�$33$5$786�RU�DQ�DSSDUDWXV�ZLWK�D�PDVV�QRW�H[FHHGLQJ � NJ��SURYLGHG�
WKDW�WKH�ORFDWLRQ�RI�WKH�PDUNLQJ�LV�JLYHQ�LQ�WKH�LQVWUXFWLRQV�IRU�XVH�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�E\�UXEELQJ�WKH�PDUNLQJ�%<�+$1'�IRU �� V�ZLWK�D�SLHFH�RI�FORWK�
VRDNHG�ZLWK�ZDWHU�DQG��DW�D�GLIIHUHQW�SODFH�RU�RQ�D�VHFRQG�VDPSOH��IRU �� V�ZLWK�D�SLHFH�RI�FORWK�VRDNHG�ZLWK�
SHWUROHXP�VSLULW��$IWHU�WKLV�WKH�PDUNLQJ�VKDOO�EH�OHJLEOH��LW�VKDOO�QRW�EH�HDVLO\�SRVVLEOH�WR�UHPRYH�PDUNLQJ�
SODWHV�DQG�WKH\�VKDOO�VKRZ�QR�FXUOLQJ�
3HWUROHXP�VSLULW��WR�EH�XVHG�IRU�UHIHUHQFH�SXUSRVHV�LV�GHILQHG�DV�IROORZV�
7KH�SHWUROHXP�VSLULW�LV�DQ�DOLSKDWLF�VROYHQW�KH[DQH�KDYLQJ�D�PD[LPXP�DURPDWLFV�FRQWHQW�RI ��� ��E\�
YROXPH��D�NDXUL�EXWDQRO�YDOXH�RI ����DQ�LQLWLDO�ERLOLQJ�SRLQW�RI�DSSUR[LPDWHO\ �� �&��D�GU\�SRLQW�RI�
DSSUR[LPDWHO\ �� �&�DQG�D�VSHFLILF�PDVV�RI�DSSUR[LPDWHO\ ��� NJ�O�
/HWWHU�V\PEROV�IRU�TXDQWLWLHV�DQG�XQLWV�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�,(& ������
*UDSKLFDO�V\PEROV�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�,(& ������DQG�,62 ������DV�DSSURSULDWH�
7KH�RQ�SRVLWLRQ��DQG�ZKHUH�UHOHYDQW��WKH�RII�SRVLWLRQ�RI�VZLWFKHV�VKDOO�EH�LQGLFDWHG�LQ�DFFRUGDQFH�
ZLWK �������
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�

����,GHQWLILFDWLRQ�DQG�VXSSO\�UDWLQJV

7KH�DSSDUDWXV�VKDOO�EH�PDUNHG�ZLWK�WKH�IROORZLQJ�
D��PDNHUªV�RU�UHVSRQVLEOH�YHQGRUªV�QDPH��WUDGH�PDUN�RU�LGHQWLILFDWLRQ�PDUN�
E��PRGHO�QXPEHU�RU�W\SH�UHIHUHQFH�

F��WKH�V\PERO�IRU�&/$66�,,��LI�DSSOLFDEOH� ���������,(&������
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G��127( 0DUNLQJ�IRU�DSSDUDWXV�GHVLJQHG�IRU�XVH�LQ�WURSLFDO�FOLPDWHV�LV�XQGHU�FRQVLGHUDWLRQ�

H��1DWXUH�RI�VXSSO\�

I��5$7('�6833/<�92/7$*(�RU�UDQJH�RI�WKH�5$7('�6833/<�92/7$*(6�ZKLFK�FDQ�EH�DSSOLHG�ZLWKRXW�
RSHUDWLQJ�D�YROWDJH�VHWWLQJ�GHYLFH�
$SSDUDWXV�ZKLFK�FDQ�EH�VHW�WR�GLIIHUHQW�5$7('�6833/<�92/7$*(6�RU�UDQJHV�RI�5$7('�6833/<�92/7$*(6�
VKDOO�EH�VR�FRQVWUXFWHG�WKDW�WKH�LQGLFDWLRQ�RI�WKH�YROWDJH�RU�UDQJH�RI�YROWDJHV�WR�ZKLFK�WKH�DSSDUDWXV�LV�
VHW��LV�GLVFHUQLEOH�RQ�WKH�DSSDUDWXV�ZKHQ�UHDG\�IRU�XVH�
$�VROLGXV�VKDOO�EH�XVHG�IRU�86(5�VHOHFWDEOH�UDWLQJV��IRU�H[DPSOH�§������� 9¨�DQG�D�K\SKHQ�VKDOO�EH�XVHG�
IRU�D�UDWLQJ�UDQJH��IRU�H[DPSOH�§������� 9¨�
J��5DWHG�0$,16�IUHTXHQF\��RU�UDQJH�RI�IUHTXHQFLHV��LQ�KHUW]��LI�VDIHW\�LV�GHSHQGHQW�RQ�WKH�XVH�RI�WKH�
FRUUHFW�0$,16�IUHTXHQF\�
K��5$7('�&855(17�&2168037,21�RU�UDWHG�SRZHU�FRQVXPSWLRQ�RI�DSSDUDWXV�ZKLFK�FDQ�EH�VXSSOLHG�E\�
6833/<�$33$5$786�)25�*(1(5$/�86(��$V�DQ�DOWHUQDWLYH�WKH�LQIRUPDWLRQ�PD\�EH�JLYHQ�LQ�WKH�LQVWUXFWLRQ�
PDQXDO�
L��3RZHU�FRQVXPSWLRQ�PDUNLQJ�IRU�DSSDUDWXV�LQWHQGHG�IRU�FRQQHFWLRQ�WR�DQ�D�F��0$,16�VXSSO\�RWKHU�WKDQ�
VLQJOH�SKDVH�

127( 'HWDLOV�IRU�WKH�PHDVXUHPHQW�RI�WKH�SRZHU�FRQVXPSWLRQ�DUH�XQGHU�FRQVLGHUDWLRQ�

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�

����7(50,1$/6

7(50,1$/6�VKDOO�EH�PDUNHG�DV�IROORZV�
D��7KH�ZLULQJ�7(50,1$/�LQWHQGHG�IRU�FRQQHFWLRQ�RI�WKH�SURWHFWLYH�HDUWKLQJ�FRQGXFWRU�DVVRFLDWHG�ZLWK�WKH�
VXSSO\�ZLULQJ�

7KLV�V\PERO�VKDOO�QRW�EH�XVHG�IRU�RWKHU�HDUWKLQJ�7(50,1$/6�
E��7(50,1$/6�ZKLFK�DUH�+$=$5'286�/,9(�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV��H[FHSW�7(50,1$/6�IRU�
0$,16�VXSSO\�

F��2XWSXW�7(50,1$/6�SURYLGHG�IRU�VXSSO\�RI�RWKHU�DSSDUDWXV�H[FHSW�0$,16�VXSSO\�VKDOO�EH�PDUNHG�ZLWK�
WKH�QRPLQDO�RXWSXW�YROWDJH�DQG��LQ�DGGLWLRQ��WKH�PD[LPXP�RXWSXW�FXUUHQW��LI�ZLWK�WKH�PRVW�XQIDYRXUDEOH�
ORDG�KLJKHU�WHPSHUDWXUH�ULVHV�WKDQ�DOORZHG�LQ 7DEOH���FDQ�RFFXU��XQOHVV�WKH�7(50,1$/6�DUH�PDUNHG�ZLWK�
WKH�W\SH�UHIHUHQFHV�RI�WKH�DSSDUDWXV�ZKLFK�DUH�SHUPLWWHG�WR�EH�FRQQHFWHG�
6RFNHW�RXWOHWV�SURYLGLQJ�0$,16�SRZHU�WR�RWKHU�DSSDUDWXV�VKDOO�EH�PDUNHG�ZLWK�WKH�SRZHU�RU�FXUUHQW�
ZKLFK�PD\�EH�GUDZQ�
,I�WKHUH�LV�RQO\�RQH�7(50,1$/�SURYLGHG�IRU�VXSSO\�RI�RWKHU�DSSDUDWXV��WKH�PDUNLQJ�PD\�EH�SXW�RQ�WKH�
DSSDUDWXV�DW�DQ\�SODFH��WDNLQJ�LQWR�DFFRXQW�WKH�ILUVW�SDUDJUDSKV�RI�FODXVH ��

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�

¦ D�F��RQO\�ZLWK�WKH�V\PERO� ���������,(&������

¦ G�F��RQO\�ZLWK�WKH�V\PERO� ���������,(&������

¦ D�F��RU�G�F��ZLWK�WKH�V\PERO� ���������,(&������

¦ IRU�WKUHH�SKDVH�V\VWHPV��UHIHUHQFH�VKDOO�EH�PDGH�WR�,(&�������

M ���������,(&������

���������,(&������
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����:KHUH�LQ�D�PDQXIDFWXUHUªV�VHUYLFH�GRFXPHQWDWLRQ��IRU�H[DPSOH�LQ�FLUFXLW�GLDJUDPV�RU�OLVWV�RI�
FRPSRQHQWV��D�V\PERO�LV�XVHG�WR�LQGLFDWH�WKDW�D�VSHFLILF�FRPSRQHQW�VKDOO�EH�UHSODFHG�RQO\�E\�WKH�FRPSRQHQW�
VSHFLILHG�LQ�WKDW�GRFXPHQWDWLRQ�IRU�VDIHW\�UHDVRQV��WKH�IROORZLQJ�V\PERO�VKDOO�EH�XVHG�

7KLV�V\PERO�PD\�DOVR�EH�SXW�DGMDFHQW�WR�WKH�UHOHYDQW�FRPSRQHQW�
7KLV�V\PERO�VKDOO�QRW�EH�SODFHG�RQ�FRPSRQHQWV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�

����,QVWUXFWLRQV

:KHQ�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�VDIHW\�LV�UHTXLUHG�DFFRUGLQJ�WR�WKLV�VWDQGDUG��WKLV�LQIRUPDWLRQ�VKDOO�EH�
JLYHQ�LQ�DQ�LQVWUXFWLRQ�IRU�LQVWDOODWLRQ�RU�XVH�DQG�VXSSOLHG�ZLWK�WKH�DSSDUDWXV��7KLV�LQIRUPDWLRQ�VKDOO�EH�
JLYHQ�LQ�D�ODQJXDJH�DFFHSWDEOH�WR�WKH�FRXQWU\�ZKHUH�WKH�DSSDUDWXV�LV�LQWHQGHG�WR�EH�XVHG�
127(�� 5HIHUHQFH�LV�PDGH�WR�,62�,(&�*XLGH �� >��@�
127(�� 7KH�IROORZLQJ�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�VDIHW\�DUH�UHFRPPHQGHG�WR�EH�LQFOXGHG�DV�IDU�DV�DSSOLFDEOH�

¦�PLQLPXP�GLVWDQFHV�DURXQG�WKH�DSSDUDWXV�IRU�VXIILFLHQW�YHQWLODWLRQ�
¦�WKH�YHQWLODWLRQ�VKRXOG�QRW�EH�LPSHGHG�E\�FRYHULQJ�WKH�YHQWLODWLRQ�RSHQLQJV�ZLWK�LWHPV��VXFK�DV�QHZVSDSHUV��WDEOH�FORWKV��
FXUWDLQV��HWF��
¦�QR�QDNHG�IODPH�VRXUFHV��VXFK�DV�OLJKWHG�FDQGOHV��VKRXOG�EH�SODFHG�RQ�WKH�DSSDUDWXV�
¦�DWWHQWLRQ�VKRXOG�EH�GUDZQ�WR�WKH�HQYLURQPHQWDO�DVSHFWV�RI�EDWWHU\�GLVSRVDO�
¦�WKH�XVH�RI�DSSDUDWXV�LQ�WURSLFDO�DQG�RU�PRGHUDWH�FOLPDWHV�

������,Q�DGGLWLRQ��WKH�LQVWUXFWLRQV�VKDOO�LQFOXGH�WKH�IROORZLQJ�DV�IDU�DV�DSSOLFDEOH�
D��)RU�0$,16�SRZHUHG�DSSDUDWXV�DQG�IRU�DSSDUDWXV�SURGXFLQJ�LQWHUQDO�YROWDJHV�JUHDWHU�WKDQ �� 9�
�SHDN� D�F��RU�G�F���KDYLQJ�QR�SURWHFWLRQ�DJDLQVW�VSODVKLQJ�ZDWHU�DFFRUGLQJ�WR $QQH[�$��WKH�LQVWUXFWLRQV�
IRU�XVH�VKDOO�VWDWH�WKDW�WKH�DSSDUDWXV�VKDOO�QRW�EH�H[SRVHG�WR�GULSSLQJ�RU�VSODVKLQJ�DQG�WKDW�QR�REMHFWV�
ILOOHG�ZLWK�OLTXLGV��VXFK�DV�YDVHV��VKDOO�EH�SODFHG�RQ�WKH�DSSDUDWXV�
E��$�ZDUQLQJ�WKDW�7(50,1$/6�PDUNHG�ZLWK�WKH�V\PERO�DFFRUGLQJ�WR ��� E��DUH�+$=$5'286�/,9(�DQG�WKDW�
WKH�H[WHUQDO�ZLULQJ�FRQQHFWHG�WR�WKHVH�7(50,1$/6�UHTXLUHV�LQVWDOODWLRQ�E\�DQ�,16758&7('�3(5621�RU�WKH�
XVH�RI�UHDG\�PDGH�OHDGV�RU�FRUGV�
F��,I�DQ�DSSDUDWXV�LV�SURYLGHG�ZLWK�D�UHSODFHDEOH�OLWKLXP�EDWWHU\��WKH�IROORZLQJ�DSSOLHV�
¦�LI�WKH�EDWWHU\�LV�LQWHQGHG�WR�EH�UHSODFHG�E\�WKH�86(5��WKHUH�VKDOO�EH�D�ZDUQLQJ�FORVH�WR�WKH�EDWWHU\�
RU�LQ�ERWK�WKH�LQVWUXFWLRQV�IRU�XVH�DQG�WKH�VHUYLFH�LQVWUXFWLRQV�
¦�LI�WKH�EDWWHU\�LV�QRW�LQWHQGHG�WR�EH�UHSODFHG�E\�WKH�86(5��WKHUH�VKDOO�EH�D�ZDUQLQJ�FORVH�WR�WKH�
EDWWHU\�RU�LQ�WKH�VHUYLFH�LQVWUXFWLRQV�
7KLV�ZDUQLQJ�VKDOO�LQFOXGH�WKH�IROORZLQJ�RU�VLPLODU�WH[W�

&$87,21
'DQJHU�RI�H[SORVLRQ�LI�EDWWHU\�LV�LQFRUUHFWO\�UHSODFHG�
5HSODFH�RQO\�ZLWK�WKH�VDPH�RU�HTXLYDOHQW�W\SH�

G��,QIRUPDWLRQ�DV�UHTXLUHG�DFFRUGLQJ�WR �������
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�
������,I�D�3(50$1(17/<�&211(&7('�$33$5$786�LV�QRW�SURYLGHG�ZLWK�DQ�$//�32/(�0$,16�6:,7&+�DFFRUGLQJ�
WR ��������WKH�LQVWUXFWLRQV�VKDOO�VWDWH�WKDW�DQ�$//�32/(�0$,16�6:,7&+�ZLWK�D�FRQWDFW�VHSDUDWLRQ�RI�DW�
OHDVW � PP�LQ�HDFK�SROH�VKDOO�EH�LQFRUSRUDWHG�LQ�WKH�HOHFWULFDO�LQVWDOODWLRQ�RI�WKH�EXLOGLQJ�

��+D]DUGRXV�UDGLDWLRQV
����,RQL]LQJ�UDGLDWLRQ

$SSDUDWXV�LQFOXGLQJ�D�SRWHQWLDO�VRXUFH�RI�LRQL]LQJ�UDGLDWLRQ�VKDOO�EH�VR�FRQVWUXFWHG�WKDW�SHUVRQDO�
SURWHFWLRQ�DJDLQVW�LRQL]LQJ�UDGLDWLRQ�LV�SURYLGHG�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�DQG�XQGHU�IDXOW�
FRQGLWLRQV�
&RPSOLDQFH�LV�FKHFNHG�E\�PHDVXUHPHQW�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�

�,62�����������
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,Q�DGGLWLRQ�WR�WKH�QRUPDO�RSHUDWLQJ�FRQGLWLRQV��DOO�FRQWUROV�DGMXVWDEOH�IURP�WKH�RXWVLGH�%<�+$1'��E\�DQ\�
REMHFW�VXFK�DV�D�WRRO�RU�D�FRLQ��DQG�WKRVH�LQWHUQDO�DGMXVWPHQWV�RU�SUH�VHWV�ZKLFK�DUH�QRW�ORFNHG�LQ�D�UHOLDEOH�
PDQQHU��DUH�DGMXVWHG�VR�DV�WR�JLYH�PD[LPXP�UDGLDWLRQ�ZKLOVW�PDLQWDLQLQJ�DQ�LQWHOOLJLEOH�SLFWXUH�IRU � K��DW�
WKH�HQG�RI�ZKLFK�WKH�PHDVXUHPHQW�LV�PDGH�
127(�� 6ROGHUHG�MRLQWV�DQG�SDLQW�ORFNLQJV�DUH�H[DPSOHV�RI�DGHTXDWH�ORFNLQJ�

7KH�H[SRVXUH�UDWH�DW�DQ\�SRLQW�RXWVLGH�WKH�DSSDUDWXV�LV�GHWHUPLQHG�E\�PHDQV�RI�D�UDGLDWLRQ�PRQLWRU�ZLWK�
DQ�HIIHFWLYH�DUHD�RI �� FP���DW�D�GLVWDQFH�RI � FP�IURP�WKH�RXWHU�VXUIDFH�RI�WKH�DSSDUDWXV�
0RUHRYHU��WKH�PHDVXUHPHQW�VKDOO�EH�PDGH�XQGHU�IDXOW�FRQGLWLRQV�FDXVLQJ�DQ�LQFUHDVH�RI�WKH�KLJK�YROWDJH��
SURYLGHG�DQ�LQWHOOLJLEOH�SLFWXUH�LV�PDLQWDLQHG�IRU � K��DW�WKH�HQG�RI�ZKLFK�WKH�PHDVXUHPHQW�LV�PDGH�
7KH�H[SRVXUH�UDWH�VKDOO�QRW�H[FHHG �� S$�NJ ���� P5�K��
127(�� 7KH�YDOXH�LV�DFFRUGLQJ�WR�,&53 ����FODXVH ��� >��@�

$�SLFWXUH�LV�FRQVLGHUHG�WR�EH�LQWHOOLJLEOH�LI�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW�
¦�D�VFDQQLQJ�DPSOLWXGH�RI�DW�OHDVW������RI�WKH�XVDEOH�VFUHHQ�ZLGWK�
¦�D�PLQLPXP�OXPLQDQFH�RI��� FG�P��ZLWK�ORFNHG�EODQN�UDVWHU�SURYLGHG�E\�D�WHVW�JHQHUDWRU�
¦�D�KRUL]RQWDO�UHVROXWLRQ�FRUUHVSRQGLQJ�WR�DW�OHDVW ��� 0+]�LQ�WKH�FHQWUH��ZLWK�D�VLPLODU�YHUWLFDO�
GHJUDGDWLRQ�
¦�QRW�PRUH�WKDQ�RQH�IODVK�RYHU�SHU � PLQ�

����/DVHU�UDGLDWLRQ

$Q�DSSDUDWXV�FRQWDLQLQJ�D�/$6(5�6<67(0�VKDOO�EH�VR�FRQVWUXFWHG�WKDW�SHUVRQDO�SURWHFWLRQ�DJDLQVW�ODVHU�
UDGLDWLRQ�LV�SURYLGHG�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�DQG�XQGHU�IDXOW�FRQGLWLRQV�
$Q�DSSDUDWXV�FRQWDLQLQJ�D��/$6(5�6<67(0�LV�H[HPSW�IURP�DOO�IXUWKHU�UHTXLUHPHQWV�RI�WKLV�VXEFODXVH�LI�
¦�FODVVLILFDWLRQ�E\�WKH�PDQXIDFWXUHU�DFFRUGLQJ�WR�,(& ���������FODXVHV �� ��DQG ��VKRZV�WKDW�WKH�
DSSURDFKDEOH�HPLVVLRQ�OHYHO�GRHV�QRW�H[FHHG�FODVV ��XQGHU�DOO�FRQGLWLRQV�RI�RSHUDWLRQ��PDLQWHQDQFH��
VHUYLFH�DQG�IDLOXUH��DQG
¦�LW�GRHV�QRW�FRQWDLQ�DQ�HPEHGGHG�/$6(5�DFFRUGLQJ�WR�,(& ��������

127(�� ,QIRUPDWLRQ�DERXW�WKH�PHDVXULQJ�HTXLSPHQW�LV�JLYHQ�LQ�,(& ����� >�@�
127(�� 7KH�WHUP�§DSSURDFKDEOH�HPLVVLRQ�OHYHO¨�GHQRWHV�§$&&(66,%/(�(0,66,21�/,0,7��$(/�¨�LQ�WKH�VHQVH�RI�,(& ��������

$SSDUDWXV�VKDOO�EH�FODVVLILHG�DQG�ODEHOOHG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURDFKDEOH�HPLVVLRQ�OHYHO�PHDVXUHG�
XQGHU�IDXOW�FRQGLWLRQV��H[FHSW�WKDW�IRU�DSSDUDWXV�QRW�H[FHHGLQJ�FODVV ���,(& ���������FODXVH ��GRHV�QRW�
DSSO\�
$OO�FRQWUROV�DGMXVWDEOH�IURP�WKH�RXWVLGH�%<�+$1'�RU�DQ\�REMHFW�VXFK�DV�D�WRRO�RU�D�FRLQ��DQG�WKRVH�LQWHUQDO�
DGMXVWPHQWV�RU�SUH�VHWV�ZKLFK�DUH�QRW�ORFNHG�LQ�D�UHOLDEOH�PDQQHU��DUH�DGMXVWHG�VR�DV�WR�JLYH�PD[LPXP�
UDGLDWLRQ�
127(�� 6ROGHUHG�MRLQWV�DQG�SDLQW�ORFNLQJ�DUH�H[DPSOHV�RI�DGHTXDWH�ORFNLQJ�

7KH�ODVHU�UDGLDWLRQ�HPLWWHG�E\�UHGLUHFWLRQ�DV�PHQWLRQHG�LQ�,(& �������� ���� E���VKDOO�QRW�EH�PHDVXUHG�IRU�
D�/$6(5�6<67(0�RI�FODVV ��
&RPSOLDQFH�LV�PHW�E\�VDWLVI\LQJ�WKH�UHOHYDQW�UHTXLUHPHQWV�DV�VSHFLILHG�LQ�,(& ��������ZLWK�WKH�IROORZLQJ�
PRGLILFDWLRQV�DQG�DGGLWLRQV�

������

D��7KH�DSSDUDWXV�VKDOO�PHHW�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV��WKH�DSSURDFKDEOH�HPLVVLRQ�OLPLWV�RI�
FODVV ��DV�VSHFLILHG�LQ�,(& ���������7DEOH ���7LPH�EDVLV�RI�WKH�FODVVLILFDWLRQ�LV ��� V�
&RPSOLDQFH�LV�FKHFNHG�E\�SHUIRUPLQJ�WKH�UHOHYDQW�PHDVXUHPHQWV�DV�VSHFLILHG�LQ�,(& �������� ����
E��,I�WKH�DSSDUDWXV�LQFRUSRUDWHV�D�/$6(5�6<67(0�ZKLFK�PHHWV��XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV��WKH�
DSSURDFKDEOH�HPLVVLRQ�OLPLWV�RI�FODVV ���WKH�UHTXLUHPHQWV�PHQWLRQHG�XQGHU F��DQG G��GR�QRW�DSSO\�
F��$GHTXDWH�PHDVXUHV�VKDOO�EH�WDNHQ�WR�SUHYHQW�WKH�RSHQLQJ�RI�DQ\�FRYHU�%<�+$1'�JLYLQJ�DFFHVV�WR�ODVHU�
UDGLDWLRQ�LQ�H[FHVV�RI�FODVV ��OLPLWV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�PHDVXUHPHQW�
G��:KHUH�VDIHW\�LV�GHSHQGHQW�RQ�WKH�SURSHU�IXQFWLRQLQJ�RI�D�PHFKDQLFDO�6$)(7<�,17(5/2&.��WKLV�LQWHUORFN�
VKDOO�EH�IDLO�VDIH��LQ�WKH�IDLOXUH�PRGH�WKH�DSSDUDWXV�LV�UHQGHUHG�LQRSHUDWLYH�RU�QRQ�KD]DUGRXV���RU�VKDOO�
ZLWKVWDQG�D�VZLWFKLQJ�WHVW�RI �� ��� F\FOHV�RI�RSHUDWLRQ�ZLWK�FXUUHQW�DQG�YROWDJH�DSSOLHG�DV�XQGHU�
QRUPDO�RSHUDWLQJ�FRQGLWLRQV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�RU�WHVW�
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D��:KHQ�WKH�DSSDUDWXV�LV�RSHUDWHG�XQGHU�IDXOW�FRQGLWLRQV�DV�VSHFLILHG�LQ �����WKH�DSSURDFKDEOH�HPLVVLRQ�
OHYHO�IURP�WKH�DSSDUDWXV�VKDOO�EH�QRW�KLJKHU�WKDQ�FODVV �$�RXWVLGH�WKH�ZDYHOHQJWK�UDQJH�RI ��� QP�
WR ��� QP�DQG�QRW�KLJKHU�WKDQ�ILYH�WLPHV�WKH�OLPLW�IRU�FODVV ��ZLWKLQ�WKH�ZDYHOHQJWK�UDQJH�RI ��� QP�
WR ��� QP�
127( 7KH�FODVV��$�OLPLWV�DUH�DV�VSHFLILHG�LQ�,(& ���������7DEOH ��
&RPSOLDQFH�LV�FKHFNHG�E\�SHUIRUPLQJ�WKH�UHOHYDQW�PHDVXUHPHQWV�DV�VSHFLILHG�LQ�,(& �������� ���
E��,I�WKH�DSSDUDWXV�LQFRUSRUDWHV�D�/$6(5�6<67(0�ZKLFK�PHHWV��XQGHU�IDXOW�FRQGLWLRQV��WKH�DSSURDFKDEOH�
HPLVVLRQ�OLPLWV�JLYHQ�LQ ����� D���WKH�UHTXLUHPHQWV�PHQWLRQHG�XQGHU F��DQG G��GR�QRW�DSSO\�
F��$GHTXDWH�PHDVXUHV�VKDOO�EH�WDNHQ�WR�SUHYHQW�WKH�RSHQLQJ�RI�DQ\�FRYHU�%<�+$1'�JLYLQJ�DFFHVV�WR�ODVHU�
UDGLDWLRQ�LQ�H[FHVV�RI�WKH�OLPLWV�JLYHQ�LQ ����� D��
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�PHDVXUHPHQW�
G��:KHUH�VDIHW\�LV�GHSHQGHQW�RQ�WKH�SURSHU�IXQFWLRQLQJ�RI�D�PHFKDQLFDO�6$)(7<�,17(5/2&.��WKLV�LQWHUORFN�
VKDOO�EH�IDLO�VDIH��LQ�WKH�IDLOXUH�PRGH�WKH�DSSDUDWXV�LV�UHQGHUHG�LQRSHUDWLYH�RU�QRQ�KD]DUGRXV���RU�VKDOO�
ZLWKVWDQG�D�VZLWFKLQJ�WHVW�RI �� ��� F\FOHV�RI�RSHUDWLRQ�ZLWK�FXUUHQW�DQG�YROWDJH�DSSOLHG�DV�XQGHU�
QRUPDO�RSHUDWLQJ�FRQGLWLRQV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�RU�WHVW�

��+HDWLQJ�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV
����*HQHUDO

'XULQJ�LQWHQGHG�XVH��QR�SDUW�RI�WKH�DSSDUDWXV�VKDOO�DWWDLQ�DQ�H[FHVVLYH�WHPSHUDWXUH�
&RPSOLDQFH�LV�FKHFNHG�E\�PHDVXULQJ�WKH�WHPSHUDWXUH�ULVHV�XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�ZKHQ�D�
VWHDG\�VWDWH�KDV�EHHQ�DWWDLQHG�
127(�� ,Q�JHQHUDO��D�VWHDG\�VWDWH�LV�DVVXPHG�WR�EH�DWWDLQHG�DIWHU � K�RI�RSHUDWLRQ�

7HPSHUDWXUH�ULVHV�DUH�GHWHUPLQHG�
¦�LQ�WKH�FDVH�RI�ZLQGLQJ�ZLUHV��E\�WKH�FKDQJH�LQ�UHVLVWDQFH�PHWKRG�RU�DQ\�RWKHU�PHWKRG�JLYLQJ�WKH�DYHUDJH�
WHPSHUDWXUH�RI�WKH�ZLQGLQJ�ZLUHV�
127(�� &DUH�VKRXOG�EH�WDNHQ�WR�HQVXUH�WKDW�GXULQJ�WKH�PHDVXUHPHQW�RI�WKH�UHVLVWDQFH�RI�ZLQGLQJ�ZLUHV��WKH�LQIOXHQFH�RI�FLUFXLWV�
RU�ORDGV�FRQQHFWHG�WR�WKHVH�ZLQGLQJ�ZLUHV�LV�QHJOLJLEOH�

¦�LQ�RWKHU�FDVHV��E\�DQ\�VXLWDEOH�PHWKRG�
7HPSHUDWXUH�ULVHV�VKDOO�QRW�H[FHHG�WKH�YDOXHV�VSHFLILHG�LQ ������WR ������LQFOXVLYH�
3URWHFWLYH�GHYLFHV��H[FHSW�7+(50$/�&87�2876�ZLWK�DXWRPDWLF�UHVHW�DQG�37&�6�7+(50,67256��DIIHFWLQJ�WKH�
VDIHW\�RI�WKH�DSSDUDWXV�VKDOO�QRW�RSHUDWH�GXULQJ�WKH�WHVW�

������$&&(66,%/(�SDUWV

7KH�WHPSHUDWXUH�ULVH�RI�$&&(66,%/(�SDUWV�VKDOO�QRW�H[FHHG�WKH�YDOXHV�JLYHQ�LQ 7DEOH����LWHP D���§QRUPDO�
RSHUDWLQJ�FRQGLWLRQV¨�

������3DUWV��RWKHU�WKDQ�ZLQGLQJV��SURYLGLQJ�HOHFWULFDO�LQVXODWLRQ

7KH�WHPSHUDWXUH�ULVH�RI�LQVXODWLQJ�SDUWV��RWKHU�WKDQ�ZLQGLQJV��SURYLGLQJ�%$6,&��6833/(0(17$5<��RU�
5(,1)25&('�,168/$7,21��DQG�RI�LQVXODWLQJ�SDUWV��WKH�IDLOXUH�RI�ZKLFK�ZRXOG�FDXVH�DQ�LQIULQJHPHQW�RI�WKH�
UHTXLUHPHQWV�RI ������RU�D�ILUH�KD]DUG��VKDOO�QRW�H[FHHG�WKH�YDOXHV�JLYHQ�LQ 7DEOH����LWHP E��§QRUPDO�
RSHUDWLQJ�FRQGLWLRQV¨��WDNLQJ�LQWR�DFFRXQW�QRWH ��RI 7DEOH���
,I�DQ�LQVXODWLQJ�SDUW�LV�XVHG�WR�HVWDEOLVK�D�&/($5$1&(�RU�WR�FRQWULEXWH�WR�D�&5((3$*(�',67$1&(�DQG�LWV�
SHUPLVVLEOH�WHPSHUDWXUH�ULVH�LV�H[FHHGHG��WKHQ�WKH�UHOHYDQW�DUHD�RI�WKH�LQVXODWLQJ�SDUW�LV�GLVUHJDUGHG�ZKHQ�
FRPSOLDQFH�ZLWK�FODXVHV ��DQG ���LV�FKHFNHG�

������3DUWV�DFWLQJ�DV�D�VXSSRUW�RU�D�PHFKDQLFDO�EDUULHU

7KH�WHPSHUDWXUH�ULVH�RI�SDUWV��D�PHFKDQLFDO�IDLOXUH�RI�ZKLFK�ZRXOG�FDXVH�DQ�LQIULQJHPHQW�RI�WKH�
UHTXLUHPHQWV�RI �������VKDOO�QRW�H[FHHG�WKH�YDOXH�JLYHQ�LQ 7DEOH����LWHP F��§QRUPDO�RSHUDWLQJ�FRQGLWLRQV¨�
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7KH�WHPSHUDWXUH�ULVH�RI�ZLQGLQJV�FRPSULVLQJ�LQVXODWLRQ�SURYLGLQJ�SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN�RU�ILUH�
KD]DUG�VKDOO�QRW�H[FHHG�WKH�YDOXHV�JLYHQ�LQ 7DEOH����LWHPV E��DQG�G��§QRUPDO�RSHUDWLQJ�FRQGLWLRQV¨�
,I�DQ�LQVXODWLQJ�SDUW�LV�XVHG�WR�HVWDEOLVK�D�&/($5$1&(�RU�WR�FRQWULEXWH�WR�D�&5((3$*(�',67$1&(�DQG�LWV�
SHUPLVVLEOH�WHPSHUDWXUH�ULVH�LV�H[FHHGHG��WKHQ�WKH�UHOHYDQW�DUHD�RI�WKH�LQVXODWLQJ�SDUW�LV�GLVUHJDUGHG�ZKHQ�
FRPSOLDQFH�ZLWK�FODXVHV ��DQG ���LV�FKHFNHG�
127( ,I�WKH�LQVXODWLRQ�LV�LQFRUSRUDWHG�LQ�D�ZLQGLQJ�LQ�VXFK�D�ZD\�WKDW�LWV�WHPSHUDWXUH�ULVH�FDQQRW�EH�PHDVXUHG�GLUHFWO\��WKH�
WHPSHUDWXUH�LV�DVVXPHG�WR�EH�WKH�VDPH�DV�WKDW�RI�WKH�ZLQGLQJ�ZLUH�

������3DUWV�QRW�VXEMHFW�WR�D�OLPLW�XQGHU ������WR ������LQFOXVLYH

$FFRUGLQJ�WR�WKH�QDWXUH�RI�WKH�PDWHULDO��WKH�WHPSHUDWXUH�ULVH�RI�WKH�SDUW�VKDOO�QRW�H[FHHG�WKH�YDOXHV�JLYHQ�
LQ 7DEOH����LWHP H��§QRUPDO�RSHUDWLQJ�FRQGLWLRQV¨�

7DEOH���¦�3HUPLVVLEOH�WHPSHUDWXUH�ULVH�RI�SDUWV�RI�WKH�DSSDUDWXV

3DUWV�RI�WKH�DSSDUDWXV 1RUPDO�
RSHUDWLQJ�
FRQGLWLRQV

)DXOW�
FRQGLWLRQV

. .

D� $&&(66,%/(�SDUWV
.QREV��KDQGOHV��HWF��LI
¦ PHWDOOLF �� ��
¦ QRQ�PHWDOOLF��QRWH��� �� ��
(QFORVXUHV�LI
¦ PHWDOOLF��QRWH��� �� ��
¦ QRQ�PHWDOOLF��QRWHV���DQG��� �� ��

E� 3DUWV�SURYLGLQJ�HOHFWULFDO�LQVXODWLRQ��QRWH���
6XSSO\�FRUGV�DQG�ZLULQJ�LQVXODWLRQ�ZLWK
¦ SRO\YLQ\O�FKORULGH�RU�V\QWKHWLF�UXEEHU

¦ QRW�XQGHU�PHFKDQLFDO�VWUHVV �� ���
¦ XQGHU�PHFKDQLFDO�VWUHVV �� ���

¦ QDWXUDO�UXEEHU �� ���
2WKHU�LQVXODWLRQV�RI�
¦ WKHUPRSODVWLF�PDWHULDOV��QRWH��� �QRWH��� �QRWH���
¦ QRQ�LPSUHJQDWHG�SDSHU �� ��
¦ QRQ�LPSUHJQDWHG�FDUGERDUG �� ��
¦ LPSUHJQDWHG�FRWWRQ��VLON��SDSHU�DQG�WH[WLOH �� ��
¦ ODPLQDWHV�EDVHG�RQ�FHOOXORVH�RU�WH[WLOH��ERQGHG�ZLWK

¦ SKHQRO�IRUPDOGHK\GH��PHODPLQH�IRUPDOGHK\GH��SKHQRO�IXUIXUDO�RU�
SRO\HVWHU

�� ���

¦ HSR[\ ��� ���
¦ PRXOGLQJV�RI

¦ SKHQRO�IRUPDOGHK\GH�RU�SKHQRO�IXUIXUDO��PHODPLQH�DQG�PHODPLQH�
SKHQROLF�FRPSRXQGV�ZLWK
¦�FHOOXORVH�ILOOHUV ��� ���
¦�PLQHUDO�ILOOHUV ��� ���

¦ WKHUPRVHWWLQJ�SRO\HVWHU�ZLWK�PLQHUDO�ILOOHUV �� ���
¦ DON\G�ZLWK�PLQHUDO�ILOOHUV �� ���

¦ FRPSRVLWH�PDWHULDOV�RI
¦ SRO\HVWHU�ZLWK�JODVV�ILEUH�UHLQIRUFHPHQW �� ���
¦ HSR[\�ZLWK�JODVV�ILEUH�UHLQIRUFHPHQW ��� ���

¦ VLOLFRQH�UXEEHU ��� ���
F� 3DUWV�DFWLQJ�DV�D�VXSSRUW�RU�D�PHFKDQLFDO�EDUULHU�LQFOXGLQJ�WKH�LQVLGH�RI�

HQFORVXUHV��QRWH���
:RRG�DQG�:22'�%$6('�0$7(5,$/6 �� ��
7KHUPRSODVWLF�PDWHULDOV��QRWH��� �QRWH��� �QRWH���

G� :LQGLQJ�ZLUHV��QRWH���
¦ LQVXODWHG�ZLWK

¦ QRQ�LPSUHJQDWHG�VLON��FRWWRQ��HWF� �� ��
¦ LPSUHJQDWHG�VLON��FRWWRQ��HWF� �� ���
¦ ROHRUHVLQRXV�PDWHULDOV �� ���
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7DEOH����¦�3HUPLVVLEOH�WHPSHUDWXUH�ULVH�RI�SDUWV�RI�WKH�DSSDUDWXV

����+HDW�UHVLVWDQFH�RI�LQVXODWLQJ�PDWHULDO

,QVXODWLQJ�PDWHULDO�VXSSRUWLQJ�SDUWV�&21'8&7,9(/<�&211(&7('�72�7+(�0$,16�VKDOO�EH�UHVLVWDQW�WR�KHDW�
LI��GXULQJ�LQWHQGHG�XVH��WKHVH�SDUWV�FDUU\�D�VWHDG\�VWDWH�FXUUHQW�H[FHHGLQJ ��� $�DQG�FDQ�JHQHUDWH�
VXEVWDQWLDO�KHDW�GXH�WR�LPSHUIHFW�FRQWDFW�
&RPSOLDQFH�LV�FKHFNHG�E\�VXEMHFWLQJ�WKH�LQVXODWLQJ�PDWHULDO�WR�WKH�WHVW�VSHFLILHG�LQ 7DEOH���XQGHU�LWHP D��RI�
QRWH ��
7KH�VRIWHQLQJ�WHPSHUDWXUH�RI�WKH�LQVXODWLQJ�PDWHULDO�VKDOO�EH�DW�OHDVW ��� �&�
,Q�WKRVH�FDVHV�ZKHUH�WZR�JURXSV�RI�FRQGXFWRUV��HDFK�VXSSRUWHG�E\�LQVXODWLQJ�SDUWV��FDQ�EH�ULJLGO\�FRQQHFWHG�
RU�MRLQHG�WRJHWKHU��IRU�H[DPSOH�E\�SOXJ�DQG�VRFNHW��RQO\�RQH�RI�WKH�LQVXODWLQJ�SDUWV�QHHG�PHHW�WKH�WHVW��
:KHUH�RQH�RI�WKH�LQVXODWLQJ�SDUWV�LV�IL[HG�LQ�WKH�DSSDUDWXV��WKLV�SDUW�VKDOO�PHHW�WKH�WHVW�
127(�� ([DPSOHV�RI�SDUWV�ZKLFK�FDQ�JHQHUDWH�VXEVWDQWLDO�KHDW�GXULQJ�LQWHQGHG�XVH�DUH�FRQWDFWV�RI�VZLWFKHV�DQG�RI�YROWDJH�VHWWLQJ�
GHYLFHV��VFUHZ�7(50,1$/6�DQG�IXVH�KROGHUV�
127(�� 7KLV�WHVW�QHHG�QRW�EH�SHUIRUPHG�RQ�SDUWV�ZKLFK�DUH�LQ�DFFRUGDQFH�ZLWK�D�UHOHYDQW�,(&�VWDQGDUG�

3DUWV�RI�WKH�DSSDUDWXV 1RUPDO�
RSHUDWLQJ�
FRQGLWLRQV

)DXOW�
FRQGLWLRQV

. .

¦ SRO\YLQ\O�IRUPDOGHK\GH�RU�SRO\XUHWKDQH�UHVLQV �� ���
¦ SRO\HVWHU�UHVLQV ��� ���
¦ SRO\HVWHULPLGH�UHVLQV ��� ���

H� 2WKHU�SDUWV
7KHVH�WHPSHUDWXUH�ULVHV�DSSO\�WR�SDUWV�QRW�FRYHUHG�E\�LWHPV�D���E���F��
DQG G��
3DUWV�RI�ZRRG�DQG�:22'�%$6('�0$7(5,$/ �� ���
/LWKLXP�EDWWHULHV �� ��
$OO�RWKHU�SDUWV��H[FHSW�UHVLVWRUV�DQG�SDUWV�RI�PHWDO��JODVV��FHUDPLF� ��� ���

127(�� *HQHUDO�FRQGLWLRQV�DSSOLFDEOH�WR 7DEOH���
)RU�WURSLFDO�FOLPDWHV��SHUPLVVLEOH�WHPSHUDWXUH�ULVHV�RI����.�OHVV�WKDQ�WKRVH�VSHFLILHG�LQ�WKLV�WDEOH�DUH�UHTXLUHG�
7KH�YDOXHV�RI�WKH�WHPSHUDWXUH�ULVHV�DUH�EDVHG�RQ�D�PD[LPXP�DPELHQW�WHPSHUDWXUH�RI �� �&�IRU�PRGHUDWH�FOLPDWHV�DQG�RI �� �&�IRU�
WURSLFDO�FOLPDWHV�
127(�� )RU�DUHDV�KDYLQJ�QR�GLPHQVLRQ�H[FHHGLQJ � FP�DQG�IRU�KHDW�VLQNV�RU�PHWDOOLF�SDUWV�GLUHFWO\�FRYHULQJ�KHDW�VLQNV��ZLWKRXW�
D�GLPHQVLRQDO�UHVWULFWLRQ��ZKLFK�DUH�QRW�OLNHO\�WR�EH�WRXFKHG�GXULQJ�LQWHQGHG�XVH��WHPSHUDWXUH�ULVHV�XS�WR �� .�DUH�DOORZHG�XQGHU�
QRUPDO�RSHUDWLQJ�FRQGLWLRQV�
)RU�RXWVLGH�SDUWV�RI�PHWDO�ZKLFK�DUH�FRYHUHG�ZLWK�SODVWLF�PDWHULDO��WKH�WKLFNQHVV�RI�ZKLFK�LV�DW�OHDVW ��� PP��D�WHPSHUDWXUH�ULVH�
ZKLFK�FRUUHVSRQGV�WR�WKH�SHUPLVVLEOH�WHPSHUDWXUH�ULVH�RI�WKH�LQVXODWLQJ�PDWHULDO�LV�DOORZHG�
127(�� ,I�WKHVH�WHPSHUDWXUH�ULVHV�DUH�KLJKHU�WKDQ�WKRVH�DOORZHG�E\�WKH�FODVV�RI�WKH�UHOHYDQW�LQVXODWLQJ�PDWHULDO��WKH�QDWXUH�RI�WKH�
PDWHULDO�LV�WKH�JRYHUQLQJ�IDFWRU�
127(�� )RU�WKH�SXUSRVH�RI�WKLV�VWDQGDUG��WKH�SHUPLVVLEOH�WHPSHUDWXUH�ULVHV�DUH�EDVHG�RQ�VHUYLFH�H[SHULHQFH�LQ�UHODWLRQ�WR�WKH�
WKHUPDO�VWDELOLW\�RI�WKH�PDWHULDOV��7KH�PDWHULDOV�TXRWHG�DUH�H[DPSOHV��)RU�PDWHULDOV�IRU�ZKLFK�KLJKHU�WHPSHUDWXUH�OLPLWV�DUH�
FODLPHG��DQG�IRU�PDWHULDOV�RWKHU�WKDQ�WKRVH�OLVWHG��WKH�PD[LPXP�WHPSHUDWXUHV�VKRXOG�QRW�H[FHHG�WKRVH�ZKLFK�KDYH�EHHQ�SURYHG�WR�
EH�VDWLVIDFWRU\��IRU�H[DPSOH�LQ�DFFRUGDQFH�ZLWK�,(& ������
127(�� 1DWXUDO�UXEEHU�DQG�V\QWKHWLF�UXEEHUV�DUH�QRW�FRQVLGHUHG�DV�EHLQJ�WKHUPRSODVWLF�PDWHULDOV�
127(�� 'XH�WR�WKHLU�ZLGH�YDULHW\��LW�LV�QRW�SRVVLEOH�WR�VSHFLI\�SHUPLVVLEOH�WHPSHUDWXUH�ULVHV�IRU�WKHUPRSODVWLF�PDWHULDOV�
:KLOH�WKH�PDWWHU�LV�XQGHU�FRQVLGHUDWLRQ��WKH�IROORZLQJ�PHWKRG�VKDOO�EH�XVHG�
D� D�VRIWHQLQJ�WHPSHUDWXUH�RI�WKH�PDWHULDO�LV�GHWHUPLQHG�RQ�D�VHSDUDWH�VSHFLPHQ��XQGHU�WKH�FRQGLWLRQV�VSHFLILHG�LQ�,62�����ZLWK�

D�KHDWLQJ�UDWH�RI��� .�K�DQG�PRGLILHG�DV�IROORZV�
¦ WKH�GHSWK�RI�SHQHWUDWLRQ�LV�����PP�
¦ WKH�WRWDO�WKUXVW�RI����1�LV�DSSOLHG�EHIRUH�WKH�GLDO�JDXJH�LV�VHW�WR�]HUR�RU�LWV�LQLWLDO�UHDGLQJ�QRWHG�

E� WKH�WHPSHUDWXUH�OLPLWV�WR�EH�FRQVLGHUHG�IRU�GHWHUPLQLQJ�WKH�WHPSHUDWXUH�ULVHV�DUH�
¦ XQGHU�QRUPDO�RSHUDWLQJ�FRQGLWLRQV��D�WHPSHUDWXUH�RI����.�EHORZ�WKH�VRIWHQLQJ�WHPSHUDWXUH�DV�REWDLQHG�XQGHU�LWHP�D��
¦ XQGHU�IDXOW�FRQGLWLRQV��WKH�VRIWHQLQJ�WHPSHUDWXUH�LWVHOI�

,I�WKH�UHTXLUHG�VRIWHQLQJ�WHPSHUDWXUH�H[FHHGV���� �&��QRWH���VKDOO�EH�WDNHQ�LQWR�DFFRXQW�
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��&RQVWUXFWLRQDO�UHTXLUHPHQWV�ZLWK�UHJDUG�WR�WKH�SURWHFWLRQ�DJDLQVW�HOHFWULF�
VKRFN
����&RQGXFWLYH�SDUWV��FRYHUHG�RQO\�E\�ODFTXHU��VROYHQW�EDVHG�HQDPHO��RUGLQDU\�SDSHU��XQWUHDWHG�WH[WLOH��
R[LGH�ILOPV�RU�EHDGV�DUH�FRQVLGHUHG�WR�EH�EDUH�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�
����7KH�DSSDUDWXV�VKDOO�EH�GHVLJQHG�DQG�FRQVWUXFWHG�VR�WKDW�RSHUDWLRQ�%<�+$1'��OLNH
¦�FKDQJLQJ�WKH�VHWWLQJ�IRU�WKH�YROWDJH�RU�QDWXUH�RI�VXSSO\�
¦�UHSODFLQJ�IXVH�OLQNV�DQG�LQGLFDWRU�OLJKWV�
¦�KDQGOLQJ�RI�GUDZHUV�HWF��

GRHV�QRW�LQYROYH�D�ULVN�RI�HOHFWULF�VKRFN�
&RPSOLDQFH�LV�FKHFNHG�E\�DSSOLFDWLRQ�RI�WKH�WHVWV�RI ������
����7KH�LQVXODWLRQ�RI�+$=$5'286�/,9(�SDUWV�VKDOO�QRW�EH�SURYLGHG�E\�K\JURVFRSLF�PDWHULDOV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG��LQ�FDVH�RI�GRXEW��E\�WKH�IROORZLQJ�WHVW�
$�VSHFLPHQ�RI�WKH�PDWHULDO��DV�VSHFLILHG�LQ�,(& �������FODXVH ���LV�VXEMHFWHG�WR�D�WHPSHUDWXUH�RI ��� � �� �&��
DQG�D�UHODWLYH�KXPLGLW\�RI �� ��WR �� ���WKH�FRQGLWLRQLQJ�SHULRG�EHLQJ�
¦���GD\V������K��IRU�DSSDUDWXV�WR�EH�XVHG�XQGHU�WURSLFDO�FRQGLWLRQV�
¦���GD\V�����K��IRU�RWKHU�DSSDUDWXV�

:LWKLQ���PLQ�DIWHU�WKLV�SUHFRQGLWLRQLQJ��WKH�VSHFLPHQ�VKDOO�ZLWKVWDQG�WKH�WHVWV�RI �����ZLWKRXW�WKH�KXPLGLW\�
WUHDWPHQW�DFFRUGLQJ�WR �����
����7KH�DSSDUDWXV�VKDOO�EH�VR�FRQVWUXFWHG�WKDW�WKHUH�LV�QR�ULVN�RI�DQ�HOHFWULF�VKRFN�IURP�$&&(66,%/(�SDUWV�
RU�IURP�WKRVH�SDUWV�UHQGHUHG�$&&(66,%/(�IROORZLQJ�WKH�UHPRYDO�%<�+$1'�RI�D�FRYHU�
7KLV�UHTXLUHPHQW�DSSOLHV�DOVR�WR�LQWHUQDO�SDUWV�RI�EDWWHU\�FRPSDUWPHQWV�ZKLFK�EHFRPH�$&&(66,%/(�E\�WKH�
UHPRYDO�RI�D�FRYHU�ZKHQ�UHSODFLQJ�WKH�EDWWHULHV�
7KLV�UHTXLUHPHQW�GRHV�QRW�DSSO\�WR�EDWWHU\�FRPSDUWPHQWV�LQVLGH�WKH�DSSDUDWXV��ZKHUH�WKH�UHSODFHPHQW�RI�
WKHLU�EDWWHULHV�E\�WKH�86(5�LV�QRW�LQWHQGHG��IRU�H[DPSOH�EDWWHULHV�IRU�PHPRULHV�
&RPSOLDQFH�LV�PHW�E\�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�RI ����RU ����
127( ,QDFFHVVLEOH�FRQWDFWV�RI�7(50,1$/6�DUH�UHJDUGHG�DV�$&&(66,%/(�SDUWV��XQOHVV�PDUNHG�ZLWK�WKH�V\PERO�DFFRUGLQJ�WR ��� E��RU�
LQWHQGHG�WR�FRQQHFW�WKH�DSSDUDWXV�WR�WKH�0$,16�RU�WR�SURYLGH�0$,16�SRZHU�WR�RWKHU�DSSDUDWXV�

����)RU�&/$66�,�DSSDUDWXV��WKH�$&&(66,%/(�FRQGXFWLYH�SDUWV��H[FHSW�IRU�WKRVH�SDUWV�RI�WKH�DSSDUDWXV�ZKLFK�
KDYH�'28%/(�RU�5(,1)25&('�,168/$7,21��&/$66�,,�FRQVWUXFWLRQ���VKDOO�EH�VHSDUDWHG�IURP�+$=$5'286�/,9(�
SDUWV�E\�%$6,&�,168/$7,21�PHHWLQJ�WKH�LQVXODWLRQ�UHTXLUHPHQWV�DV�VSHFLILHG�LQ�FODXVH ���DQG�WKH�
UHTXLUHPHQWV�IRU�&/($5$1&(6�DQG�&5((3$*(�',67$1&(6�DV�VSHFLILHG�LQ�FODXVH ���
7KLV�UHTXLUHPHQW�GRHV�QRW�DSSO\�WR�LQVXODWLRQV�ZKRVH�VKRUW�FLUFXLWLQJ�GRHV�QRW�FDXVH�DQ\�HOHFWULF�VKRFN�
KD]DUG�
127(�� )RU�H[DPSOH��LI�RQH�HQG�RI�D�VHFRQGDU\�ZLQGLQJ�RI�D�6(3$5$7,1*�75$16)250(5�LV�FRQQHFWHG�WR�DQ�$&&(66,%/(�FRQGXFWLYH�
SDUW��WKH�RWKHU�HQG�QHHG�QRW�PHHW�DQ\�VSHFLDO�LQVXODWLRQ�UHTXLUHPHQW�ZLWK�UHJDUG�WR�WKH�VDPH�$&&(66,%/(�FRQGXFWLYH�SDUW�

$�UHVLVWRU�EULGJLQJ�%$6,&�,168/$7,21�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�DV�VSHFLILHG�LQ ���� D��
127(�� 3DUWV�RI�WKH�DSSDUDWXV�ZKLFK�KDYH�'28%/(�RU�5(,1)25&('�,168/$7,21��&/$66�,,�FRQVWUXFWLRQ��PD\�EH�EULGJHG�E\�D�UHVLVWRU�
LQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�DV�VSHFLILHG�LQ ���� D��

$�FDSDFLWRU�RU�5&�XQLW�EULGJLQJ�%$6,&�,168/$7,21�EHWZHHQ�D�+$=$5'286�/,9(�SDUW�DQG�DQ�$&&(66,%/(�
FRQGXFWLYH�SDUW�FRQQHFWHG�WR�WKH�3527(&7,9(�($57+�7(50,1$/��VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�
RI ������ D��
6XFK�UHVLVWRUV��FDSDFLWRUV�RU�5&�XQLWV�VKDOO�EH�SRVLWLRQHG�LQVLGH�WKH�HQFORVXUH�RI�WKH�DSSDUDWXV�
&/$66�,�DSSDUDWXV�VKDOO�EH�SURYLGHG�ZLWK�D�3527(&7,9(�($57+�7(50,1$/�RU�FRQWDFW�WR�ZKLFK�WKH�SURWHFWLYH�
HDUWK�FRQWDFWV�RI�VRFNHW�RXWOHWV��LI�DQ\��DQG�$&&(66,%/(�FRQGXFWLYH�SDUWV�VKDOO�EH�UHOLDEO\�FRQQHFWHG��6XFK�
FRQQHFWLRQ�LV�QRW�QHFHVVDU\�IRU�WKRVH�$&&(66,%/(�FRQGXFWLYH�SDUWV�ZKLFK�DUH�LQVXODWHG�IURP�+$=$5'286�
/,9(�SDUWV�E\�'28%/(�RU�5(,1)25&('�,168/$7,21��&/$66�,,�FRQVWUXFWLRQ��RU�WKRVH�ZKLFK�DUH�SURWHFWHG�IURP�
EHFRPLQJ�+$=$5'286�/,9(�E\�D�FRQGXFWLYH�SDUW�UHOLDEO\�FRQQHFWHG�WR�WKH�3527(&7,9(�($57+�7(50,1$/�
127(�� ([DPSOHV�RI�VXFK�D�FRQGXFWLYH�SDUW�DUH�D�PHWDO�VFUHHQ�LQ�D�WUDQVIRUPHU�EHWZHHQ�WKH�SULPDU\�DQG�WKH�VHFRQGDU\�ZLQGLQJV��
D�PHWDO�FKDVVLV��HWF�

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�
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����)RU�&/$66�,,�DSSDUDWXV��WKH�$&&(66,%/(�SDUWV�VKDOO�EH�VHSDUDWHG�IURP�+$=$5'286�/,9(�SDUWV�HLWKHU�E\�
'28%/(�,168/$7,21�VSHFLILHG�XQGHU�LWHP D��RU�E\�5(,1)25&('�,168/$7,21�VSHFLILHG�XQGHU�LWHP E��
7KLV�UHTXLUHPHQW�GRHV�QRW�DSSO\�WR�LQVXODWLRQV�ZKRVH�VKRUW�FLUFXLWLQJ�GRHV�QRW�FDXVH�DQ\�HOHFWULF�VKRFN�
KD]DUG�
127(�� )RU�H[DPSOH��LI�RQH�HQG�RI�D�VHFRQGDU\�ZLQGLQJ�RI�D�6(3$5$7,1*�75$16)250(5�LV�FRQQHFWHG�WR�DQ�$&&(66,%/(�FRQGXFWLYH�
SDUW��WKH�RWKHU�HQG�QHHG�QRW�PHHW�DQ\�VSHFLDO�LQVXODWLRQ�UHTXLUHPHQW�ZLWK�UHJDUG�WR�WKH�VDPH�$&&(66,%/(�FRQGXFWLYH�SDUW�

$�FRPSRQHQW�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ���� D��RU ������H[FHSW�FRPSRQHQWV�DFFRUGLQJ�WR ����������
PD\�EULGJH�%$6,&��6833/(0(17$5<��'28%/(�RU�5(,1)25&('�,168/$7,21�
&RPSRQHQWV�DFFRUGLQJ�WR ���������PD\�EULGJH�%$6,&�,168/$7,21�RQO\�
%$6,&�DQG�6833/(0(17$5<�,168/$7,216�PD\�HDFK�EH�EULGJHG�E\�D�FDSDFLWRU�RU�5&�XQLW��KDYLQJ�WKH�VDPH�
UDWHG�YDOXHV��FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ������ D��
'28%/(�RU�5(,1)25&('�,168/$7,21�PD\�EH�EULGJHG�E\�WZR�FDSDFLWRUV�RU�5&�XQLWV�LQ�VHULHV��KDYLQJ�WKH�
VDPH�UDWHG�YDOXHV��HDFK�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ������ D��
$OWHUQDWLYHO\�'28%/(�RU�5(,1)25&('�,168/$7,21�PD\�EH�EULGJHG�E\�D�VLQJOH�FDSDFLWRU�RU�5&�XQLW�
FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ������ E��
127(�� )RU�H[WHUQDO�LQVXODWLRQ��EULGJLQJ�'28%/(�RU�5(,1)25&('�,168/$7,21��DOVR�VHH ����

6XFK�UHVLVWRUV��FDSDFLWRUV�RU�5&�XQLWV�VKDOO�EH�SRVLWLRQHG�LQVLGH�WKH�HQFORVXUH�RI�WKH�DSSDUDWXV�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�
D��,I�$&&(66,%/(�SDUWV�DUH�VHSDUDWHG�IURP�+$=$5'286�/,9(�SDUWV�E\�%$6,&�DQG�6833/(0(17$5<�
,168/$7,21��WKH�IROORZLQJ�VKDOO�DSSO\�
(DFK�RI�WKHVH�LQVXODWLRQV�VKDOO�FRPSO\�ZLWK�WKH�LQVXODWLRQ�UHTXLUHPHQWV�DV�VSHFLILHG�LQ�FODXVH ���DQG�
ZLWK�WKH�UHTXLUHPHQWV�IRU�&/($5$1&(6�DQG�&5((3$*(�',67$1&(6�VSHFLILHG�LQ�FODXVH ���
(QFORVXUHV�RI�ZRRG�QRW�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI ����DUH�SHUPLWWHG�DV�6833/(0(17$5<�
,168/$7,21�LI�WKH\�ZLWKVWDQG�WKH�GLHOHFWULF�VWUHQJWK�WHVW�RI �����
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�RU�PHDVXUHPHQW�
E��,I�$&&(66,%/(�SDUWV�DUH�VHSDUDWHG�IURP�+$=$5'286�/,9(�SDUWV�E\�5(,1)25&('�,168/$7,21�WKH�
IROORZLQJ�VKDOO�DSSO\�
7KH�LQVXODWLRQ�VKDOO�FRPSO\�ZLWK�WKH�LQVXODWLRQ�UHTXLUHPHQWV�VSHFLILHG�LQ�FODXVH ����0RUHRYHU��LW�VKDOO�
FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�IRU�&/($5$1&(6�DQG�&5((3$*(�',67$1&(6�VSHFLILHG�LQ�FODXVH ���
127(�� $Q�H[DPSOH�RI�DVVHVVPHQW�RI�5(,1)25&('�,168/$7,21�LV�JLYHQ�LQ )LJXUH���

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�RU�PHDVXUHPHQW�
����)RU�YROWDJHV�DERYH��� 9��SHDN��XS�WR�DQG�LQFOXGLQJ �� 9��SHDN��D�F��RU�DERYH �� 9 G�F��XS�WR�DQG�
LQFOXGLQJ ��� 9 G�F���5,33/(�)5((���PHDVXUHG�DW�WKH�5$7('�6833/<�92/7$*(�XQGHU�QRUPDO�RSHUDWLQJ�
FRQGLWLRQV�DQG�XQGHU�IDXOW�FRQGLWLRQV��LQ�GHYLDWLRQ�IURP ����RU ����UHVSHFWLYHO\��%$6,&�,168/$7,21�PHHWLQJ�
WKH�UHTXLUHPHQWV�RI�FODXVH ���DQG�FODXVH ���LV�VXIILFLHQW��EHWZHHQ�FLUFXLWV�ZLWK�WKH�YROWDJHV�DERYH�DQG�
$&&(66,%/(�SDUWV�RU�SDUWV�FRQQHFWHG�WR�$&&(66,%/(�FRQGXFWLYH�SDUWV�
&LUFXLWV�ZLWK�WKH�YROWDJHV�DERYH�VKDOO�EH�VHSDUDWHG�IURP�+$=$5'286�/,9(�SDUWV�ZLWK�KLJKHU�YROWDJHV�E\�
'28%/(�RU�5(,1)25&('�,168/$7,21�DFFRUGLQJ�WR ����RU�E\�DQ�,62/$7,1*�75$16)250(5�DFFRUGLQJ�WR �������
�&/$66�,,�FRQVWUXFWLRQ��RU�E\�D�FRQGXFWLYH�SDUW�FRQQHFWHG�WR�WKH�3527(&7,9(�($57+�7(50,1$/�DFFRUGLQJ�
WR ����RU�E\�D�WUDQVIRUPHU�DFFRUGLQJ�WR ��������&/$66�,�FRQVWUXFWLRQ��
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�
����%$6,&��6833/(0(17$5<�DQG�5(,1)25&('�,168/$7,21�VKDOO�HDFK�ZLWKVWDQG�WKH�GLHOHFWULF�VWUHQJWK�WHVW�
DV�VSHFLILHG�LQ �����
)RU�'28%/(�,168/$7,21�HLWKHU�WKH�%$6,&�RU�WKH�6833/(0(17$5<�,168/$7,21�VKDOO�KDYH�D�WKLFNQHVV�RI�DW�
OHDVW ��� PP�
5(,1)25&('�,168/$7,21�VKDOO�KDYH�D�PLQLPXP�WKLFNQHVV�RI ��� PP�ZKHQ�QRW�VXEMHFW�WR�DQ\�PHFKDQLFDO�
VWUHVV�ZKLFK��DW�WKH�WHPSHUDWXUHV�GXULQJ�QRUPDO�RSHUDWLQJ�FRQGLWLRQV�DQG�XQGHU�IDXOW�FRQGLWLRQV��ZRXOG�EH�
OLNHO\�WR�OHDG�WR�GHIRUPDWLRQ�RU�GHWHULRUDWLRQ�RI�WKH�LQVXODWLQJ�PDWHULDO�
127( 8QGHU�PHFKDQLFDO�VWUHVV�FRQGLWLRQV�WKH�WKLFNQHVV�PD\�KDYH�WR�EH�LQFUHDVHG�WR�FRPSO\�ZLWK�WKH�LQVXODWLRQ�UHTXLUHPHQWV�DV�
VSHFLILHG�LQ�FODXVH ���DQG�WKH�PHFKDQLFDO�VWUHQJWK�UHTXLUHPHQWV�DV�VSHFLILHG�LQ�FODXVH ���

7KH�DERYH�UHTXLUHPHQWV�DUH�QRW�DSSOLFDEOH�WR�LQVXODWLRQ�LQ�WKLQ�VKHHW�PDWHULDOV�LUUHVSHFWLYH�RI�WKHLU�
WKLFNQHVV�SURYLGHG�WKDW�
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¦�LW�LV�XVHG�ZLWKLQ�WKH�HQFORVXUH�RI�WKH�DSSDUDWXV��DQG
¦�%$6,&�RU�6833/(0(17$5<�,168/$7,21�FRPSULVHV�DW�OHDVW�WZR�OD\HUV�RI�PDWHULDO��HDFK�RI�ZKLFK�ZLOO�
SDVV�WKH�GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����IRU�%$6,&�RU�6833/(0(17$5<�,168/$7,21��RU
¦�%$6,&�RU�6833/(0(17$5<�,168/$7,21�FRPSULVHV�WKUHH�OD\HUV�RI�PDWHULDO�IRU�ZKLFK�DOO�FRPELQDWLRQV�
RI�WZR�OD\HUV�WRJHWKHU�SDVV�WKH�GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����IRU�%$6,&�RU�6833/(0(17$5<�
,168/$7,21��RU
¦�5(,1)25&('�,168/$7,21�FRPSULVHV�DW�OHDVW�WZR�OD\HUV�RI�PDWHULDO��HDFK�RI�ZKLFK�ZLOO�SDVV�WKH�
GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����IRU�5(,1)25&('�,168/$7,21��RU
¦�5(,1)25&('�,168/$7,21�FRPSULVHV�WKUHH�OD\HUV�RI�LQVXODWLRQ�PDWHULDO�IRU�ZKLFK�DOO�FRPELQDWLRQV�RI�
WZR�OD\HUV�WRJHWKHU�SDVV�WKH�GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����IRU�5(,1)25&('�,168/$7,21�

7KHUH�LV�QR�UHTXLUHPHQW�IRU�DOO�OD\HUV�RI�LQVXODWLRQ�WR�EH�RI�WKH�VDPH�LQVXODWLQJ�PDWHULDO�
&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�PHDVXUHPHQW�
����7KH�LQVXODWLRQ�RI�LQWHUQDO�ZLULQJ�EHWZHHQ�+$=$5'286�/,9(�FRQGXFWRUV�LQ�ZLUHV�RU�FDEOHV�DQG�
$&&(66,%/(�SDUWV��RU�EHWZHHQ�+$=$5'286�/,9(�SDUWV�DQG�FRQGXFWRUV�LQ�ZLUHV�RU�FDEOHV�FRQQHFWHG�WR�
$&&(66,%/(�FRQGXFWLYH�SDUWV��VKDOO�KDYH�D�WKLFNQHVV�RI�DW�OHDVW ��� PP�LI�PDGH�RI�SRO\YLQ\O�FKORULGH��2WKHU�
PDWHULDOV�DUH�DOORZHG�SURYLGHG�WKDW�WKH\�ZLWKVWDQG�WKH�GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����DQG�WKDW�
WKHLU�WKLFNQHVV�HQVXUHV�DQ�HTXLYDOHQW�PHFKDQLFDO�VWUHQJWK��ZKHUH�WKH�FRQVWUXFWLRQ�VR�UHTXLUHV�
127( )RU�H[DPSOH�D�SRO\WHWUDIOXRURHWK\OHQH��37)(��LQVXODWLRQ�KDYLQJ�D�WKLFNQHVV�RI�DW�OHDVW ���� PP�LV�FRQVLGHUHG�WR�IXOILO�WKLV�
UHTXLUHPHQW�

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�PHDVXUHPHQW�
�����,Q�&/$66�,,�DSSDUDWXV�'28%/(�,168/$7,21�VKDOO�EH�SURYLGHG�EHWZHHQ
¦�$&&(66,%/(�SDUWV�DQG�FRQGXFWRUV�LQ�ZLUHV�RU�FDEOHV�&21'8&7,9(/<�&211(&7('�72�7+(�0$,16

DQG
¦�FRQGXFWRUV�LQ�ZLUHV�RU�FDEOHV�FRQQHFWHG�WR�$&&(66,%/(�FRQGXFWLYH�SDUWV�DQG�SDUWV�&21'8&7,9(/<�
&211(&7('�72�7+(�0$,16�

(LWKHU�WKH�%$6,&�RU�WKH�6833/(0(17$5<�,168/$7,21�VKDOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI �����7KH�RWKHU�
LQVXODWLRQ�VKDOO�ZLWKVWDQG�WKH�GLHOHFWULF�VWUHQJWK�WHVW�VSHFLILHG�LQ �����IRU�%$6,&�RU�6833/(0(17$5<�
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