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��� 7KH�;�QHWZRUN �
��� $FFHVVRULHV�RI�WKH�;�QHWZRUN �
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1DWLRQDO�IRUHZRUG

7KLV�SDUW�RI�%6�(1 ������KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�(3/����
�IRUPHUO\�(&/������DQG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1 �������������
LQFOXGLQJ�DPHQGPHQW�$��������SXEOLVKHG�E\�WKH�(XURSHDQ�&RPPLWWHH�IRU�
(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ��&(1(/(&���,W�LV�LGHQWLFDO�ZLWK�
,(& ��������������0HDVXUHPHQW�RI�TXDUW]�FU\VWDO�XQLW�SDUDPHWHUV�E\�]HUR�SKDVH�
WHFKQLTXH�LQ�D�SL pipipi�QHWZRUN ¦�3DUW ���%DVLF�PHWKRG�IRU�WKH�PHDVXUHPHQW�RI�
UHVRQDQFH�IUHTXHQF\�DQG�UHVRQDQFH�UHVLVWDQFH�RI�TXDUW]�FU\VWDO�XQLWV�E\�]HUR�SKDVH�
WHFKQLTXH�LQ�D�SL�QHWZRUN��LQFOXGLQJ�DPHQGPHQW��������SXEOLVKHG�E\�WKH�
,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&��

&URVV�UHIHUHQFHV

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��SDJHV L�DQG LL��
WKH (1�WLWOH�SDJH��SDJHV ��WR ����DQ�LQVLGH�EDFN�FRYHU�DQG�D�EDFN�FRYHU�

7KH�%6,�FRS\ULJKW�QRWLFH�GLVSOD\HG�LQ�WKLV�GRFXPHQW�LQGLFDWHV�ZKHQ�WKH�
GRFXPHQW�ZDV�ODVW�LVVXHG�
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'HVFULSWRUV��4XDUW]�FU\VWDO�XQLWV��PHDVXUHPHQW�RI�SDUDPHWHUV��]HUR�SKDVH�WHFKQLTXH�LQ�D�SL�QHWZRUN��EDVLF�PHWKRG��SULQFLSOH�DQG�
FLUFXLW��UHVRQDQFH�IUHTXHQF\�DQG�UHVLVWDQFH

(QJOLVK�YHUVLRQ

0HDVXUHPHQW�RI�TXDUW]�FU\VWDO�XQLW�SDUDPHWHUV�E\�]HUR�
SKDVH�WHFKQLTXH�LQ�D�SL�QHWZRUN�¦

3DUW ���%DVLF�PHWKRG�IRU�WKH�PHDVXUHPHQW�RI�UHVRQDQFH�
IUHTXHQF\�DQG�UHVRQDQFH�UHVLVWDQFH�RI�TXDUW]�FU\VWDO�XQLWV�

E\�]HUR�SKDVH�WHFKQLTXH�LQ�D�SL�QHWZRUN�
�LQFOXGHV DPHQGPHQW $�������

�,(& ���������������$�������
0HVXUH�GHV�SDUDPqWUHV�GHV�TXDUW]�
SLp]RpOHFWULTXHV�SDU�OD�WHFKQLTXH�GH�SKDVH�QXOOH�
GDQV�OH�FLUFXLW�HQ�SL�¦
3DUWLH ���0pWKRGH�IRQGDPHQWDOH�SRXU�OD�PHVXUH�
GH�OD�IUpTXHQFH�GH�UpVRQDQFH�HW�GH�OD�UpVLVWDQFH�
GH�UpVRQDQFH�GHV�TXDUW]�SLp]RpOHFWULTXHV�SDU�OD�
WHFKQLTXH�GH�SKDVH�QXOOH�GDQV�OH�FLUFXLW�HQ�SL
�LQFOXW�OªDPHQGHPHQW�$�������
�&(, ���������������$�������

0HVVXQJ�YRQ�6FKZLQJTXDU]�3DUDPHWHUQ�QDFK�
GHP�1XOO�3KDVHQYHUIDKUHQ�LQ�HLQHP
3L�1HW]ZHUN�¦
7HLO ���9HUIDKUHQ�]XU�0HVVXQJ�GHU�
5HVRQDQ]IUHTXHQ]�XQG�GHV�
5HVRQDQ]ZLGHUVWDQGHV�YRQ�6FKZLQJTXDU]HQ�
QDFK�GHP�1XOO�3KDVHQYHUIDKUHQ�LQ�HLQHP
3L�1HW]ZHUN
�HQWKlOW�bQGHUXQJ�$�������
�,(& ���������������$�������

7KLV� (XURSHDQ� 6WDQGDUG� ZDV� DSSURYHG� E\� &(1(/(&� RQ �����������
DPHQGPHQW� $�� 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� VWDQGDUGV� ERGLHV� RI� $XVWULD�� %HOJLXP�
'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 ���������������$�������(
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)RUHZRUG
7KH�WH[W�RI�WKH�,QWHUQDWLRQDO�6WDQGDUG
,(& ������������SUHSDUHG�E\�,(&�7& ����
3LH]RHOHFWULF�DQG�GLHOHFWULF�GHYLFHV�IRU�IUHTXHQF\�
FRQWURO�DQG�VHOHFWLRQ��ZDV�VXEPLWWHG�WR�WKH�IRUPDO�
YRWH�DQG�ZDV�DSSURYHG�E\�&(1(/(&�DV
(1 ��������RQ �����������ZLWKRXW�DQ\�
PRGLILFDWLRQ�

7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG��

)RUHZRUG�WR�DPHQGPHQW�$�
7KH�WH[W�RI�GRFXPHQW��������)',6��IXWXUH�
DPHQGPHQW���WR�,(&����������SUHSDUHG�E\�
,(& 7& ����3LH]RHOHFWULF�DQG�GLHOHFWULF�GHYLFHV�IRU�
IUHTXHQF\�FRQWURO�DQG�VHOHFWLRQ��ZDV�VXEPLWWHG�WR�
WKH�,(&�&(1(/(&�SDUDOOHO�YRWH�DQG�ZDV�DSSURYHG�
E\�&(1(/(&�DV�DPHQGPHQW�$��WR�
(1 �������������RQ������������

7KH�IROORZLQJ�GDWHV�ZHUH�IL[HG��

¦ 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� ����������

¦ ODWHVW�GDWH�E\�ZKLFK�WKH�
DPHQGPHQW�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�
DPHQGPHQW�KDYH�WR�EH�
ZLWKGUDZQ �GRZ� ����������
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��6FRSH
7KLV�VWDQGDUG�VSHFLILHV�D�VLPSOH�PHWKRG�RI�PHDVXUHPHQW�RI�UHVRQDQFH�IUHTXHQF\�DQG�UHVRQDQFH�UHVLVWDQFH�
RI�TXDUW]�FU\VWDO�XQLWV�DQG�GHVFULEHV�D�VXLWDEOH�PHDVXULQJ�QHWZRUN�

7KH�PHDVXULQJ�PHWKRG�DQG�WKH�QHWZRUN�DUH�VXLWDEOH�IRU�XVH�RYHU�WKH�IUHTXHQF\�UDQJH � 0+]�WR ��� 0+]�
ZLWK�D�IUDFWLRQDO�IUHTXHQF\�DFFXUDF\�RI�WKH�RUGHU�RI ��¥��ZLWK�D�UHSURGXFLELOLW\�RI ��¥��WR ��¥��GHSHQGLQJ�RQ�
WKH�W\SH�RI�FU\VWDO�XQLW�EHLQJ�PHDVXUHG��DQG�DQ�DFFXUDF\�RI�WKH�PHDVXUHPHQW�RI�UHVRQDQFH�UHVLVWDQFH�
RI �� ��WR �� ��GHSHQGLQJ�RQ�WKH�DFFXUDF\�RI�WKH�YROWDJH�PHDVXUHPHQW�

+RZHYHU��DERYH�DSSUR[LPDWHO\ ��� 0+]�WKH�XVH�RI�WKLV�PHDVXULQJ�PHWKRG�LV�OLPLWHG�E\�WKH�HIIHFWV�RI�WKH�
VKXQW�FDSDFLWDQFH�&��RI�WKH�FU\VWDO�XQLW�XQGHU�WHVW��7R�HQDEOH�WKH�PHDVXULQJ�PHWKRG�WR�EH�XVHG�XQGHU�WKHVH�
FRQGLWLRQV��WKH�XVH�RI�VRPH�PHWKRG�RI�&��FRPSHQVDWLRQ�LV�DGYLVDEOH�

$�PHWKRG�RI�&��FRPSHQVDWLRQ�ZLOO�EH�LVVXHG�LQ�,(&�3XEOLFDWLRQ ������DV�DQ�,(&�UHSRUW�
127( 7KH�PRGLILFDWLRQV�WR�WKH�PHDVXULQJ�V\VWHP�DQG�QHWZRUN�FRQWDLQHG�LQ�WKLV�VWDQGDUG�KDYH�EHHQ�LQWURGXFHG�WR�HQVXUH�WKDW�WKH�
FODLPV�FRQWDLQHG�ZLWKLQ�LW�DUH�DFKLHYDEOH��7KH\�GR�QRW��KRZHYHU��LQYDOLGDWH�WKH�QHWZRUN�SURGXFHG�DFFRUGLQJ�WR�WKH�ILUVW�HGLWLRQ��
7KHVH QHWZRUNV�DUH�VWLOO�DFFHSWDEOH�DV�DQ�LQWHUQDWLRQDO�VWDQGDUG�PHWKRG�RI�PHDVXUHPHQW�RI�UHVRQDQFH�IUHTXHQF\��IU�DQG�UHVRQDQFH�
UHVLVWDQFH�5U�

,I�WKH�UHIHUHQFH�UHVLVWRUV�GHVFULEHG�LQ�WKH�VWDQGDUG�DUH�VOLJKWO\�PRGLILHG�WR�DOORZ�LQVHUWLRQ�LQWR�QHWZRUNV�PDQXIDFWXUHG�DFFRUGLQJ�WR�
WKH�ILUVW�HGLWLRQ�RI�3XEOLFDWLRQ ����WKHQ�WKH�SUREOHP�RI�REWDLQLQJ�VDWLVIDFWRU\�UHIHUHQFH�UHVLVWRUV�LV�VROYHG�

��'HILQLWLRQ�RI�UHVRQDQFH�IUHTXHQF\
7KH�FU\VWDO�XQLW�LV�D ��WHUPLQDO�QHWZRUN�ZLWK�D�FRPSOH[�WUDQVIHU�DGPLWWDQFH�<��  *�� � M%����DV�GHILQHG�LQ�
VXE�FODXVH $�����RI�$SSHQGL[�$�

7KH�HQFORVXUH�LV�FRQVLGHUHG�DV�WKH�FRPPRQ�WHUPLQDO�

)RU�JODVV�HQFORVXUHV��WKH�WKLUG�WHUPLQDO�LV�GHILQHG�LQ�FODXVH ��

7KH�UHVRQDQFH�IUHTXHQF\�LV�GHILQHG�DV�WKH�ORZHU�RI�WKH�WZR�IUHTXHQFLHV�RI�WKH�FU\VWDO�XQLW�DORQH�XQGHU�
VSHFLILHG�FRQGLWLRQV�DW�ZKLFK�%���LV�]HUR�

$W�WKLV�IUHTXHQF\��WKH�UHVRQDQFH�UHVLVWDQFH�LV���*��  5U�

��5HIHUHQFH�SODQH�DQG�VKLHOGLQJ�ER[
%HFDXVH�RI�OHDG�LQGXFWDQFH�RI�WKH�FU\VWDO�XQLW�LW�LV�QHFHVVDU\�WR�VSHFLI\�D�UHIHUHQFH�SODQH�DW�ZKLFK�WKH�
PHDVXUHPHQWV�DUH�WR�EH�PDGH��7KLV�SODQH�LV�ORFDWHG�DW�D�GLVWDQFH�RI � PP�IURP�WKH�SODFH�ZKHUH�WKH�SLQV�RU�
OHDGV�HPHUJH�IURP�WKH�FU\VWDO�XQLW��XQOHVV�RWKHUZLVH�VSHFLILHG��7KH�WKLUG�WHUPLQDO�IRU�JODVV�HQFORVXUHV�LV�D�
PHWDO�VKLHOGLQJ�ER[�ZLWK�LQWHUQDO�GLPHQVLRQV �� PP�LQ�KHLJKW�DQG�WKH�EDVH�SODQH�RI �� PP ¼ �� PP�
�EDVH SODQH  UHIHUHQFH�SODQH��DQG�FORVHG�DW�WKH�WRS��7KH�FU\VWDO�XQLW�LV�WR�EH�ORFDWHG�DW�WKH�FHQWUH�RI�WKH�
EDVH�SODQH�RI�WKH�VKLHOGLQJ�ER[�

��3ULQFLSOH�RI�PHDVXUHPHQW
7KH�PHDVXUHPHQW�LV�UHGXFHG�WR�D ��WHUPLQDO�LPSHGDQFH�PHDVXUHPHQW�E\�LQVHUWLQJ�WKH�FU\VWDO�XQLW�LQ
D�;�QHWZRUN��VHH )LJXUH����

7KH�SKDVH�RI�WKH�FU\VWDO�WUDQVIHU�DGPLWWDQFH�LV�LQGLFDWHG�RQ�D�SKDVHPHWHU�FRQQHFWHG�DFURVV�WKH�;�QHWZRUN��
7KH�IUHTXHQF\�JLYLQJ�]HUR�SKDVH�UHDGLQJ�LV�PHDVXUHG�

=HUR�SKDVH�LV�FDOLEUDWHG�E\�LQVHUWLQJ�D�UHIHUHQFH�UHVLVWRU�LQ�WKH�;�QHWZRUN��7KH�YDOXH�RI�WKH�UHVRQDQFH�
UHVLVWDQFH�FDQ�EH�FDOFXODWHG�IURP�WKH�YROWDJH�UHDGLQJV�RQ�FKDQQHOV�$�DQG�%�

��0HDVXULQJ�FLUFXLW
7KH�PHDVXULQJ�FLUFXLW�FRQVLVWV�EDVLFDOO\�RI�D�;�QHWZRUN�FRQQHFWHG�ZLWK�FRD[LDO�FDEOHV�WR�WKH�DVVRFLDWHG�
HTXLSPHQW��VHH )LJXUH����
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7KH�IDFW�LV�HPSKDVL]HG�WKDW�WKH�FRQVWUXFWLRQ�RI�WKH�;�QHWZRUN�GHWHUPLQHV�WKH�DFFXUDF\�RI�WKH�VHW�XS��
ZKHUHDV�WKH�DVVRFLDWHG�HTXLSPHQW�FDQ�EH�H[WHQGHG��LI�QHFHVVDU\��WR�SURGXFH�D�YHU\�VRSKLVWLFDWHG�VHW�XS��
)RU�WKLV�UHDVRQ��RQO\�WKH�HVVHQWLDO�HOHPHQWV�RI�WKH�DVVRFLDWHG�HTXLSPHQW�DUH�VSHFLILHG��VHH VXE�FODXVH �����

����7KH�;�QHWZRUN

������(OHFWULFDO�VSHFLILFDWLRQ

��������&LUFXLW�GLDJUDP

127(�� 7KH �� G%�DWWHQXDWRU�LQ�FKDQQHO�$�PD\�EH�GHVLUDEOH�ZLWK�FHUWDLQ�SKDVHPHWHUV�DQG�YROWPHWHUV�
127(�� 7KH�OLQH�VWUHWFKHU�RI�FRQVWDQW�LPSHGDQFH�LQ�FKDQQHO�%�PD\�EH�GHVLUDEOH�IRU�HDVH�RI�HTXDOL]LQJ�WKH�HOHFWULFDO�OHQJWK�RI�
WKH FRQQHFWLQJ�FDEOHV���$�§OLQH�VWUHWFKHU¨�ZLWK�YDULDEOH�OHQJWK�LV�D�SKDVH�HTXDOL]LQJ�GHYLFH�RI�FRQVWDQW�LPSHGDQFH��
127(�� :KHQ�XVLQJ�VRPH�JHQHUDWRUV�LW�PD\�EH�DGYLVDEOH�WR�XVH�D�ILOWHU�WR�UHGXFH�WKH�KDUPRQLF�GLVWRUWLRQ�WR�WKH�OHYHO�
VSHFLILHG LQ VXE�FODXVH ��������

)LJXUH��

5�  5�  ��� 7��GLVN�W\SH�
5�  5�  ���� 7��GLVN�W\SH�
5�  5�  ���� 7��URG�W\SH�
7ROHUDQFH �� �

  ��� S)�WR � S)��DLU�WULPPHU�

127( 7KH�IXQFWLRQ�RI�WKH�LQSXW�DQG�RXWSXW�SDGV�LV�WZRIROG��
D��WR�PDWFK�WKH�FU\VWDO�LPSHGDQFH�WR�WKH�DVVRFLDWHG�HTXLSPHQW�
E��WR�DWWHQXDWH�UHIOHFWLRQV�IURP�WKH�DVVRFLDWHG�HTXLSPHQW�

)LJXUH��

&W� &W�
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��������7KH�IUHTXHQF\�UDQJH�VKDOO�EH � 0+]�WR ��� 0+]�

��������7KH�ORJDULWKPLF�UDWLR�RI�WKH�UHVSHFWLYH�YROWDJHV�DW�WKH�%�FKDQQHO�ZLWK�DQG�ZLWKRXW�WKH�VKRUWLQJ�
EODQN�LQVHUWHG�LQ�WKH�;�QHWZRUN�LV�WHUPHG�WKH�§FURVV�WDON�DWWHQXDWLRQ¨�RI�WKH�;�QHWZRUN�WHVW�VHW�XS��
7KH FURVV�WDON�DWWHQXDWLRQ�DF��LQ�GHFLEHOV��LV�JLYHQ�E\�WKH�H[SUHVVLRQ�

ZKHUH�9%V�LV�WKH�YROWDJH�DW�WKH�%�FKDQQHO�ZLWK�WKH�VKRUWLQJ�EODQN�LQVHUWHG�LQWR�WKH�;�QHWZRUN�DQG�9%R�LV�
WKH�YROWDJH�DW�WKH�%�FKDQQHO�ZLWK�WKH�VKRUWLQJ�EODQN�UHPRYHG�IURP�WKH�;�QHWZRUN��0HDVXUHG�DW�D�IUHTXHQF\�
RI ��� 0+]�LQ�WKH�PHDVXULQJ�FLUFXLW�DFFRUGLQJ�WR�)LJXUH��� SDJH ���WKH�FURVV�WDON�DWWHQXDWLRQ�VKDOO�
EH W�� G%�
��������$W�DOO�IUHTXHQFLHV�EHWZHHQ � 0+]�DQG ��� 0+]�WKH�SKDVH�PHDVXUHG�DW �� 7�VKDOO�QRW�GHYLDWH�E\�
PRUH�WKDQ ������IURP�WKH�SKDVH�PHDVXUHG�DW �� 7�LQ�WKH�PHDVXULQJ�FLUFXLW�DFFRUGLQJ�WR�)LJXUH��
�VHH 6XE�FODXVH �����

$W�D�IUHTXHQF\�RI ��� 0+]��WKH�SKDVH�RYHU�WKH�UHVLVWDQFH�UDQJH �� 7�WR ��� 7�VKDOO�QRW�GHYLDWH�E\�PRUH�
WKDQ ������IURP�WKH�SKDVH�PHDVXUHG�DW �� 7�LQ�WKH�PHDVXULQJ�FLUFXLW�DFFRUGLQJ�WR�)LJXUH����VHH )LJXUH����
SDJH ���DQG�VXE�FODXVH �����

)LJXUH���¦�3ORW�VKRZLQJ�WKH�SKDVH�FKDQJH�IURP�WKH�YDOXH�DW �� 7�YHUVXV�UHIHUHQFH
UHVLVWRU�YDOXHV�IURP ��WR ��� 7�DW �� 0+]� �� 0+]� ��� 0+]�DQG ����0+]�¦�

0HDVXULQJ FLUFXLW DFFRUGLQJ�WR�)LJXUH����SDJH �

DF ���
9%V

9%R
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��������$W�DOO�OHYHOV�RI�GULYH�EHWZHHQ � 4:�DQG � P:�WKH�SKDVH�PHDVXUHG�DW �� 7�VKDOO�QRW�GHYLDWH�E\�PRUH�
WKDQ ������RYHU�WKH�IUHTXHQF\�UDQJH � 0+]�WR ��� 0+]�IURP�WKH�SKDVH�PHDVXUHG�DW ��� P:�LQ�WKH�
PHDVXULQJ�FLUFXLW�DFFRUGLQJ�WR�)LJXUH���

��������$W�DOO�IUHTXHQFLHV�EHWZHHQ � 0+]�DQG ��� 0+]�WKH�UHVLVWDQFH�RI�WKH �� 7�UHIHUHQFH�UHVLVWRU�VKDOO�
QRW�GHYLDWH�E\�PRUH�WKDQ � ��IURP�WKH�YDOXH�PHDVXUHG�DW � 0+]�LQ�WKH�PHDVXULQJ�FLUFXLW�DFFRUGLQJ�WR�
)LJXUH���

��������$W�D�IUHTXHQF\�RI ��� 0+]��WKH�UHIOHFWLRQ�FRHIILFLHQW�PHDVXUHG�ZLWK�WKH�VKRUWLQJ�EODQN�KDYLQJ�WKH�
GLPHQVLRQV�RI�VXE�FODXVH ������VKDOO�EH�OHVV�WKDQ � ��ZLWKLQ�WKH�UHIHUHQFH�WHPSHUDWXUH�UDQJH ¥�� �&�
WR ���� �&��7KH�RXWSXW�DQG�LQSXW�VKDOO�EH�WHUPLQDWHG�ZLWKLQ �� 7�

��������0HDVXUHG�ZLWK�WKH�VKRUWLQJ�PHWDO�EODQN�RI�VXE�FODXVH ������LQ�WKH�;�QHWZRUN��WKH�LQVHUWLRQ�
DWWHQXDWLRQ�RYHU�WKH�VSHFLILHG�IUHTXHQF\�UDQJH�VKDOO�EH ���� � ��� G%�

��������7KH�VWUD\�FDSDFLWDQFH�EHWZHHQ�FRQWDFW�SODWHV�VKDOO�EH�VPDOOHU�WKDQ ���� S)�

���������:LWK�WKH �� 7�UHIHUHQFH�UHVLVWRU�RI�VXE�FODXVH ������LQ�WKH�;�QHWZRUN�VHW�XS�DV�)LJXUH����SDJH ���
WKH�SKDVH�LV�PHDVXUHG�RYHU�WKH�WHPSHUDWXUH�UDQJH ¥�� �&�WR ���� �&�DW�D�IUHTXHQF\�RI ��� 0+]��
7KH SHUPLVVLEOH�GLIIHUHQFH�LV ������ZLWK�UHIHUHQFH�WR�WKH�YDOXH�DW ����&�

���������7KH�UHVLVWDQFH�EHWZHHQ�WKH�FRQWDFW�SODWHV�DQG�WKH�ERG\�RI�WKH�WHUPLQDWHG�;�QHWZRUN�VKDOO�
EH ���� 7��7KH�WROHUDQFH�LV�GHILQHG�E\�WKH�WROHUDQFHV�RI�5��WR�5���)LJXUH����SDJH ���

������0HFKDQLFDO�VSHFLILFDWLRQ

7\SLFDO�;�QHWZRUNV�ZKLFK�PHHW�WKH�UHTXLUHPHQWV�RI�VXE�FODXVH ������FRQVLVW�RI�WKH�IROORZLQJ�SDUWV�
�VHH )LJXUH�$���WR�)LJXUH�$�����SDJHV ���WR ����

D��7ZR�UHVLVWLYH�DWWHQXDWRUV ����� G%�HDFK��LQ�D�PHWDO�ERG\��FRQVLVWLQJ�RI�UHVLVWRUV�5��WR�5���VHH )LJXUH����

E��7ZR�FRD[LDO�FRQQHFWRUV ��� 7��ZLWK�VXIILFLHQWO\�ORZ�FRQWDFW�UHVLVWDQFH�

F��7ZR�FRQWDFW�SODWHV�DJDLQVW�ZKLFK�WKH�FU\VWDO�WHUPLQDOV�DUH�SUHVVHG��7KH�FRQWDFWV�ZLWK�WKH�FU\VWDO�
WHUPLQDOV�VKDOO�EH�PDGH�DW�WKH�WRS�HGJHV�RI�FRQWDFW�SODWHV��ZKLFK�VHUYH�WR�GHILQH�WKH�UHIHUHQFH�SODQH�

G��7ZR�VSULQJ�ORDGHG�SODVWLF�EORFNV�

H��3ODVWLF�VSDFHU�WR�GHWHUPLQH�WKH�ORFDWLRQ�RI�WKH�UHIHUHQFH�SODQH�

I��'LHOHFWULF�

J��7ZR�KLJK�IUHTXHQF\�SUHFLVLRQ�DLU�WULPPHUV ��� S)�WR � S)�&W��DQG�&W���VHH )LJXUH����

����$FFHVVRULHV�RI�WKH�;�QHWZRUN

������5HIHUHQFH�UHVLVWRUV

7KH�UHVLVWRUV�XVHG�IRU�FDOLEUDWLRQ�DUH�DV�VKRZQ�LQ�)LJXUH����SDJH ��

5HVLVWDQFH�YDOXHV�IRU�LQLWLDO�FDOLEUDWLRQ�DUH �� 7� �� 7� �� 7� �� 7�DQG ��� 7��'�&��UHVLVWDQFH�
WROHUDQFH� �� ��

������6KRUWLQJ�EODQN

7KH�VKRUWLQJ�EODQN�LV�D�PHWDO�SODWH�ZLWK�GLPHQVLRQV �� PP ¼ �� PP ¼� PP��VHH )LJXUH����

����$VVRFLDWHG�HTXLSPHQW

������*HQHUDWRU

��������$W�ERWK�VLGHV�RI�WKH�IUHTXHQF\�IRU�ZKLFK�WKH�JHQHUDWRU�LV�DGMXVWHG�DQG�ZLWKLQ �� ��RI�WKDW�IUHTXHQF\��
WKH�WRWDO�RXWSXW�SRZHU��DSDUW�IURP�WKDW�DW�WKH�DGMXVWHG�IUHTXHQF\��VKDOO�EH�DW�OHDVW �� G%�EHORZ�WKH�PDLQ�
RXWSXW�

7KH�OHYHO�RI�VSXULRXV�RVFLOODWLRQV�DQG�KDUPRQLFV�IURP�WKH�JHQHUDWRU�VKDOO�EH�VXIILFLHQWO\�ORZ�IRU�WKH�
DFFXUDF\�RI�WKH�SKDVHPHWHU�QRW�WR�EH�DIIHFWHG��W\SLFDO�YDOXH� ¥�� G%���7KH�IUHTXHQF\�UHVROXWLRQ�DQG�VWDELOLW\�
RI�WKH�JHQHUDWRU�VKDOO�EH�DGHTXDWH�WR�HQDEOH�PHDVXUHPHQWV�WR�EH�FDUULHG�RXW�RQ�WKH�KLJKHVW�4�FU\VWDO�XQGHU�
FRQVLGHUDWLRQ��W\SLFDO�YDOXH�EHWWHU�WKDQ �³��¥���

��������7KH�SKDVH�QRLVH�LV�PHDVXUHG�DW�UHVRQDQFH�IUHTXHQF\�LQ�WKH�VHW�XS�RI�)LJXUH���ZLWK�D�KLJK�4�FU\VWDO�
�4 ! ��� �����LQ�WKH�;�QHWZRUN��7KH�LQGLFDWHG�SKDVH�MLWWHU�VKDOO�EH�OHVV�WKDQ �����
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