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,1752'8&7,21

7KLV�3DUWLFXODU�6WDQGDUG�FRQFHUQV�WKH�VDIHW\�RI�DXWRPDWLF�F\FOLQJ�QRQ�LQYDVLYH�EORRG�SUHVVXUH
PRQLWRULQJ� HTXLSPHQW�� ,W� DPHQGV� DQG� VXSSOHPHQWV� ,(&� �������� �VHFRQG� HGLWLRQ� ������
KHUHLQDIWHU�UHIHUUHG�WR�DV� WKH�*HQHUDO�6WDQGDUG��7KH�UHTXLUHPHQWV�RI� WKLV�3DUWLFXODU�6WDQGDUG
WDNH� SULRULW\� RYHU� WKRVH� RI� WKH� *HQHUDO� 6WDQGDUG�� HQWLWOHG� ³0HGLFDO� HOHFWULFDO� HTXLSPHQW� ±
3DUW����*HQHUDO�UHTXLUHPHQWV�IRU�VDIHW\´�

$�³*HQHUDO�JXLGDQFH�DQG�UDWLRQDOH´�IRU�WKH�UHTXLUHPHQWV�RI�WKLV�3DUWLFXODU�6WDQGDUG�LV�LQFOXGHG
LQ�DQQH[�$$�

,W� LV�FRQVLGHUHG�WKDW�D�NQRZOHGJH�RI�WKH�UHDVRQV�IRU�WKHVH�UHTXLUHPHQWV�ZLOO�QRW�RQO\�IDFLOLWDWH
WKH� SURSHU� DSSOLFDWLRQ� RI� WKH� VWDQGDUG� EXW� ZLOO�� LQ� GXH� FRXUVH�� H[SHGLWH� DQ\� UHYLVLRQ
QHFHVVLWDWHG� E\� FKDQJHV� LQ� FOLQLFDO� SUDFWLFH� RU� DV� D� UHVXOW� RI� GHYHORSPHQWV� LQ� WHFKQRORJ\�
+RZHYHU��WKLV�DQQH[�GRHV�QRW�IRUP�SDUW�RI�WKH�UHTXLUHPHQWV�RI�WKLV�6WDQGDUG�

$Q� DVWHULVN� �
�� E\� D� FODXVH� RU� VXEFODXVH� QXPEHU� LQGLFDWHV� WKDW� VRPH� H[SODQDWRU\� QRWHV� DUH
JLYHQ�LQ�DQQH[�$$�
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0(',&$/�(/(&75,&$/�(48,30(17�±

3DUW�������3DUWLFXODU�UHTXLUHPHQWV�IRU�WKH�VDIHW\��LQFOXGLQJ�HVVHQWLDO
SHUIRUPDQFH��RI�DXWRPDWLF�F\FOLQJ�QRQ�LQYDVLYH�EORRG�SUHVVXUH

PRQLWRULQJ�HTXLSPHQW

6(&7,21�21(�±�*(1(5$/

7KH�FODXVHV�DQG�VXEFODXVHV�RI�WKLV�VHFWLRQ�RI�WKH�*HQHUDO�6WDQGDUG�DSSO\�H[FHSW�DV�IROORZV�

�� 6FRSH�DQG�REMHFW

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


����� 6FRSH

$GGLWLRQ�

7KLV� 3DUWLFXODU� 6WDQGDUG� VSHFLILHV� UHTXLUHPHQWV� IRU� WKH� VDIHW\�� LQFOXGLQJ� HVVHQWLDO
SHUIRUPDQFH��RI� $8720$7,&�&<&/,1*�121�,19$6,9(� %/22'�35(6685(�021,725,1*�(48,30(17�DV
GHILQHG� LQ� ������� KHUHLQDIWHU� UHIHUUHG� WR� DV� (48,30(17�� 7KH� (48,30(17� PD\� EH� DWWHQGHG� RU
XQDWWHQGHG�

7KLV�3DUWLFXODU�6WDQGDUG� GRHV� QRW� DSSO\� WR� EORRG� SUHVVXUH�PHDVXULQJ� HTXLSPHQW�ZKLFK� XVHV
ILQJHU� WUDQVGXFHUV� RU� WR� VHPL�DXWRPDWLF� EORRG� SUHVVXUH� PHDVXULQJ� HTXLSPHQW�� W\SLFDOO\� LQ
ZKLFK�HDFK�GHWHUPLQDWLRQ�QHHGV�WR�EH�LQLWLDWHG�PDQXDOO\�

����� 2EMHFW

5HSODFHPHQW�

7KH� REMHFW� RI� WKLV� 3DUWLFXODU� 6WDQGDUG� LV� WR� HVWDEOLVK� SDUWLFXODU� UHTXLUHPHQWV� IRU� WKH� VDIHW\�
LQFOXGLQJ� HVVHQWLDO� SHUIRUPDQFH�� RI� $8720$7,&� &<&/,1*� 121�,19$6,9(� %/22'� 35(6685(

021,725,1*�(48,30(17��ZLWK� VSHFLDO� DWWHQWLRQ�EHLQJ�SDLG� WR� WKH�DYRLGDQFH�RI� KD]DUGV�GXH� WR
WKH�LQIODWLRQ�SURFHVV�

����� 3DUWLFXODU�6WDQGDUGV

$GGLWLRQ�

7KLV�3DUWLFXODU�6WDQGDUG� UHIHUV� WR� ,(&����������������0HGLFDO� HOHFWULFDO� HTXLSPHQW�±�3DUW� ��
*HQHUDO� UHTXLUHPHQWV� IRU� VDIHW\�� DV� DPHQGHG� E\� LWV� DPHQGPHQW� �� ������� DQG� DPHQGPHQW� �
�������� � 7KH� *HQHUDO� 6WDQGDUG� DOVR� WDNHV� LQWR� DFFRXQW� ,(&� ����������� ������ 0HGLFDO
HOHFWULFDO� HTXLSPHQW� ±� 3DUW� ��� *HQHUDO� UHTXLUHPHQWV� IRU� VDIHW\� ±� ��� &ROODWHUDO� 6WDQGDUG�
(OHFWURPDJQHWLF� FRPSDWLELOLW\� ±� 5HTXLUHPHQWV� DQG� WHVWV�� DQG� ,(&� ���������������� 0HGLFDO
HOHFWULFDO� HTXLSPHQW� ±� 3DUW� ��� *HQHUDO� UHTXLUHPHQWV� IRU� VDIHW\� ±� ��� &ROODWHUDO� 6WDQGDUG�
3URJUDPPDEOH�HOHFWULFDO�PHGLFDO�V\VWHPV�

)RU� EUHYLW\�� ,(&� ������ LV� UHIHUUHG� WR� LQ� WKLV� 3DUWLFXODU� 6WDQGDUG� HLWKHU� DV� WKH� ³*HQHUDO
6WDQGDUG´�RU�DV�WKH�³*HQHUDO�5HTXLUHPHQW�V�´�

7KH� WHUP� ³WKLV� 6WDQGDUG´� LV� XVHG� WR� PDNH� UHIHUHQFH� WR� WKH� *HQHUDO� 6WDQGDUG� DQG� WKLV
3DUWLFXODU�6WDQGDUG�WDNHQ�WRJHWKHU�
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7KH� QXPEHULQJ� RI� VHFWLRQV�� FODXVHV� RU� VXEFODXVHV� RI� WKLV� 3DUWLFXODU� 6WDQGDUG� FRUUHVSRQGV
ZLWK� WKDW� RI� WKH� *HQHUDO� 6WDQGDUG�� 7KH� FKDQJHV� WR� WKH� WH[W� RI� WKH� *HQHUDO� 6WDQGDUG� DUH
VSHFLILHG�E\�WKH�XVH�RI�WKH�IROORZLQJ�ZRUGV�

³5HSODFHPHQW´� PHDQV� WKDW� WKH� FODXVH� RU� VXEFODXVH� RI� WKH� *HQHUDO� 6WDQGDUG� LV� UHSODFHG
FRPSOHWHO\�E\�WKH�WH[W�RI�WKLV�3DUWLFXODU�6WDQGDUG�

³$GGLWLRQ´�PHDQV� WKDW� WKH� WH[W�RI� WKLV�3DUWLFXODU�6WDQGDUG� LV�DGGLWLRQDO� WR� WKH� UHTXLUHPHQWV�RI
WKH�*HQHUDO�6WDQGDUG�

³$PHQGPHQW´� PHDQV� WKDW� WKH� FODXVH� RU� VXEFODXVH� RI� WKH� *HQHUDO� 6WDQGDUG� LV� DPHQGHG� DV
LQGLFDWHG�E\�WKH�WH[W�RI�WKLV�3DUWLFXODU�6WDQGDUG�

6XEFODXVHV� RU� ILJXUHV� ZKLFK� DUH� DGGLWLRQDO� WR� WKRVH� RI� WKH� *HQHUDO� 6WDQGDUG� DUH� QXPEHUHG
VWDUWLQJ�IURP������DGGLWLRQDO�DQQH[HV�DUH�OHWWHUHG�$$��%%��HWF���DQG�DGGLWLRQDO�LWHPV�DD���EE���HWF�

:KHUH� WKHUH� LV� QR� FRUUHVSRQGLQJ� VHFWLRQ�� FODXVH� RU� VXEFODXVH� LQ� WKLV� 3DUWLFXODU� 6WDQGDUG�� WKH
VHFWLRQ�� FODXVH� RU� VXEFODXVH� RI� WKH� *HQHUDO� 6WDQGDUG�� DOWKRXJK� SRVVLEO\� QRW� UHOHYDQW�� DSSOLHV
ZLWKRXW�PRGLILFDWLRQ��ZKHUH�LW�LV�LQWHQGHG�WKDW�DQ\�SDUW�RI�WKH�*HQHUDO�6WDQGDUG��DOWKRXJK�SRVVLEO\
UHOHYDQW��LV�QRW�WR�EH�DSSOLHG��D�VWDWHPHQW�WR�WKDW�HIIHFW�LV�JLYHQ�LQ�WKLV�3DUWLFXODU�6WDQGDUG�

7KH�UHTXLUHPHQWV�RI� WKLV�3DUWLFXODU�6WDQGDUG�WDNH�SULRULW\�RYHU� WKRVH�RI� WKH�*HQHUDO�6WDQGDUG
DQG�&ROODWHUDO�6WDQGDUGV�PHQWLRQHG�DERYH�

�� 7HUPLQRORJ\�DQG�GHILQLWLRQV

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

������� $33/,('�3$57

5HSODFHPHQW�

7KH�RFFOXGLQJ�FXII�DQG�DQ\�LQWHJUDO�WUDQVGXFHUV��WKHLU�FRQQHFWLQJ�OHDGV�DQG�SUHVVXUH�WXEHV�

$GGLWLRQDO�GHILQLWLRQV�

������� $/$50

$�VLJQDO�ZKLFK�LQGLFDWHV�DEQRUPDO�HYHQWV�RFFXUULQJ�WR�WKH�3$7,(17�RU�(48,30(17�

������� $8720$7,&�&<&/,1*�121�,19$6,9(�%/22'�35(6685(�021,725,1*�(48,30(17��(48,30(17�

$�GHYLFH��RU�SDUW�RI�D�SK\VLRORJLFDO�PRQLWRULQJ�RU�PHDVXULQJ�V\VWHP�� LQFOXGLQJ� LWV�DVVRFLDWHG
DFFHVVRULHV� XVHG� IRU� LQWHUPLWWHQW� DVVHVVPHQW� RI� D� 3$7,(17¶V� EORRG� SUHVVXUH� E\� DQ� H[WHUQDOO\
DSSOLHG�PHDQV�

������� ,1+,%,7,21

'LVDEOLQJ�RU�6,/(1&,1*�DQG�GLVDEOLQJ�DQ�$/$50�XQWLO�UHYRNHG�LQWHQWLRQDOO\�

������� /$7&+('�$/$50

$Q�$/$50�� WKH� YLVXDO� DQG�DXGLWRU\�PDQLIHVWDWLRQ� RI�ZKLFK� GRHV� QRW� VWRS�ZKHQ� WKH� SDUDPHWHU
�ZKLFK�FDXVHG� WKH�DODUP�� UHWXUQV� WR�D�YDOXH�ZKLFK�QR� ORQJHU�H[FHHGV� WKH�DODUP� OLPLW�RU� LI� WKH
DEQRUPDO�3$7,(17�FRQGLWLRQ�GRHV�QRW�H[LVW�DQ\�ORQJHU�
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������� /21*�7(50�$8720$7,&�02'(

$�PRGH�LQ�ZKLFK�D�WLPHU��VHW�E\�WKH�23(5$725��LQLWLDWHV�WKH�PHDVXUHPHQWV�

������� 0$18$/�02'(

$�PRGH�LQ�ZKLFK�WKH�23(5$725�KDV�IXOO�FRQWURO�RI�WKH�LQLWLDWLRQ�RI�HDFK�PHDVXUHPHQW�

������� 121�/$7&+('�$/$50

$Q� $/$50�� WKH� YLVXDO� DQG� DXGLWRU\� PDQLIHVWDWLRQ� RI� ZKLFK� VWRSV� ZKHQ� WKH� SDUDPHWHU� �ZKLFK
FDXVHG� WKH� DODUP�� UHWXUQV� WR� D� YDOXH� ZKLFK� QR� ORQJHU� H[FHHGV� WKH� DODUP� OLPLW� RU� LI� WKH
DEQRUPDO�3$7,(17�FRQGLWLRQ�GRHV�QRW�H[LVW�DQ\�ORQJHU�

������� 3+<6,2/2*,&$/�$/$50

$� VLJQDO� ZKLFK� HLWKHU� LQGLFDWHV� WKDW� D� PRQLWRUHG� SK\VLRORJLFDO� SDUDPHWHU� LV� RXW� RI� VSHFLILHG
OLPLWV�RU�LQGLFDWHV�DQ�DEQRUPDO�3$7,(17�FRQGLWLRQ�


������� 6+257�7(50�$8720$7,&�02'(

$�PRGH� LQ�ZKLFK�DV�PDQ\�DXWRPDWLF�PHDVXUHPHQWV� DV� SRVVLEOH� DUH�PDGH�ZLWKLQ� D� VSHFLILHG
WLPH�SHULRG�

������� 6,/(1&,1*

7KH�VWRSSLQJ�RI�DQ�DXGLWRU\�$/$50�PDQLIHVWDWLRQ�E\�PDQXDO�DFWLRQ�

������� 6,/(1&,1*�5(6(7

7KH� VWRSSLQJ� RI� D� YLVXDO� DQG�RU� DXGLWRU\� $/$50� PDQLIHVWDWLRQ� DQG� UH�HQDEOLQJ� RI� WKH
(48,30(17¶V�UHVSRQVH�WR�DQ�DEQRUPDO�3$7,(17�FRQGLWLRQ�

������� 6863(16,21

'LVDEOLQJ�RU�6,/(1&,1*�DQG�GLVDEOLQJ�DQ�$/$50�WHPSRUDULO\�

������� 7(&+1,&$/�$/$50

$� VLJQDO� ZKLFK� LQGLFDWHV� WKDW� WKH� (48,30(17� RU� SDUW�V�� RI� WKH� (48,30(17� LV� QRW� FDSDEOH� RI
DFFXUDWHO\�PRQLWRULQJ�WKH�3$7,(17
V�FRQGLWLRQ�

�� *HQHUDO�UHTXLUHPHQWV

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

����� 6,1*/(�)$8/7�&21',7,21

$GGLWLRQ�

$Q\�VLQJOH�GHIHFW�ZKLFK�

DD� UHVXOWV�LQ�D�IDLOXUH�RI�WKH�QRUPDO�SUHVVXUH�UHJXODWLQJ�PHDQV��RU�

EE� SUHYHQWV�GHIODWLRQ�RI�WKH�FXII�ZLWKLQ�WKH�VSHFLILHG�SHULRG��RU�

FF� UHVXOWV�LQ�D�IDLOXUH�RI�WKH�QRUPDO�FXII�SUHVVXUL]DWLRQ�WLPLQJ�
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����� 8QOLNHO\�SKHQRPHQD

$GGLWLRQ�

DD� .LQNLQJ�RI�WKH�KRVHV��LQWHUUXSWLQJ�WKH�IORZ�RI�DLU�FRPSOHWHO\��LV�XQOLNHO\�WR�RFFXU�

�� *HQHUDO�UHTXLUHPHQWV�IRU�WHVWV

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

����� 2WKHU�FRQGLWLRQV

$PHQGPHQW�

:KHUH� UHIHUHQFH� LV�PDGH� LQ� WKH� WHVW� VSHFLILFDWLRQV� WR� RFFOXGLQJ� FXIIV�� FRQQHFWLQJ� OHDGV� DQG
SUHVVXUH�WXEHV��RQO\�WKRVH�SDUWV�VXSSOLHG�RU�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU�VKDOO�EH�XVHG�


������ 6HTXHQFH

$PHQGPHQW�

7HVWV�FDOOHG�IRU�LQ����K��DQG��������RI�WKLV�3DUWLFXODU�6WDQGDUG�VKDOO�EH�SHUIRUPHG�SULRU�WR�WKH
/($.$*(�&855(17�DQG�GLHOHFWULF�VWUHQJWK� WHVWV�RI�&���DQG�&���RI�$SSHQGL[�&�RI� WKH�*HQHUDO
6WDQGDUG�

�� &ODVVLILFDWLRQ

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


����� $FFRUGLQJ�WR�WKH�GHJUHH�RI�SURWHFWLRQ�DJDLQVW�HOHFWULF�VKRFN

$PHQGPHQW�

'HOHWH�7<3(�%�$33/,('�3$57

����� $FFRUGLQJ�WR�WKH�PRGH�RI�RSHUDWLRQ

$PHQGPHQW�

'HOHWH�DOO�EXW�&217,18286�23(5$7,21

�� ,GHQWLILFDWLRQ��PDUNLQJ�DQG�GRFXPHQWV

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


����� 0DUNLQJ�RQ�WKH�RXWVLGH�RI�(48,30(17�RU�(48,30(17�SDUWV

$GGLWLRQ�

DD� &XIIV� VKDOO� EH� PDUNHG� ZLWK� DQ� LQGLFDWLRQ� RI� WKH� OLPE� FLUFXPIHUHQFH� IRU� ZKLFK� WKH\� DUH
DSSURSULDWH�
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������� ,QVWUXFWLRQV�IRU�XVH

$GGLWLRQ�

DD� 6XSSOHPHQWDU\�LQVWUXFWLRQV�IRU�XVH�

$GYLFH�VKDOO�EH�JLYHQ�RQ�WKH�IROORZLQJ�

�� &KRLFH�RI�(48,30(17�DQG�DFFHVVRULHV�WR�DYRLG�HUURUV�DQG�H[FHVVLYH�SUHVVXUH��IRU�H[DPSOH
LQ�WKH�FDVH�RI�QHRQDWHV�

�� 7KH�QHHG�WR�DYRLG�FRPSUHVVLRQ�RU�UHVWULFWLRQ�RI�SUHVVXUH�WXEHV�


�� 7KH�QHHG� WR�FKHFN� �IRU�H[DPSOH��E\�REVHUYDWLRQ�RI� WKH� OLPE�FRQFHUQHG��� WKDW�RSHUDWLRQ�RI
WKH�(48,30(17�GRHV�QRW�UHVXOW�LQ�SURORQJHG�LPSDLUPHQW�RI�WKH�FLUFXODWLRQ�RI�WKH�3$7,(17�

�� ,I� SDUWV� RI� WKH� 75$16'8&(56� DQG� (48,30(17� DUH� SURYLGHG� ZLWK� SURWHFWLYH� PHDQV� DJDLQVW
EXUQV�WR�WKH�3$7,(17�ZKHQ�XVHG�ZLWK�+)�685*,&$/�(48,30(17��VXFK�PHDQV�VKDOO�EH�GUDZQ
WR� WKH�DWWHQWLRQ�RI� WKH�23(5$725�� ,I�VXFK�PHDQV�DUH�DEVHQW��VXFK�SDUWV�VKDOO�EH� LGHQWLILHG
LQ�WKH�$&&203$1<,1*�'2&80(176�

�� 'HVFULSWLRQ� RI� WKRVH� SDUWV� RI� WKH� (48,30(17� WKDW� DUH� SURWHFWHG� DJDLQVW� WKH� HIIHFWV� RI� WKH
GLVFKDUJH�RI�D�GHILEULOODWRU�

�� $Q\� SUHFDXWLRQV� VSHFLILF� WR� WKH� (48,30(17� WR� EH� WDNHQ� ZKHQ� D� GHILEULOODWRU� LV� XVHG� RQ� D
3$7,(17��DQG�DQ\�HIIHFWV�RQ�WKH�(48,30(17�RI�WKH�GLVFKDUJH�RI�D�GHILEULOODWRU�

�� 7KH�DFWLRQ�WR�EH�WDNHQ�IROORZLQJ�DFFLGHQWDO�ZHWWLQJ�RI�WKH�(48,30(17�

�� 7KH�SRVVLEOH�FRQVHTXHQFHV�RI�WKH�UHSHDWHG�XVH�RI�WKH�6+257�7(50�$8720$7,&�02'(�

�� 7KH� VXLWDELOLW\� RI� WKH� (48,30(17� WR� RSHUDWH� LQ� WKH� SUHVHQFH� RI� HOHFWURVXUJHU\�� ,I� WKH
(48,30(17� FRPSOLHV� ZLWK� WKH� UHTXLUHPHQWV� RI� ���������� WKH� IROORZLQJ� VWDWHPHQW� VKDOO� EH
LQFOXGHG� LQ� WKH� LQVWUXFWLRQV� IRU�XVH�� ³7KLV�HTXLSPHQW� LV�VXLWDEOH� IRU�XVH� LQ� WKH�SUHVHQFH�RI
HOHFWURVXUJHU\´�

��� 7KH�LQVWUXFWLRQV�VKDOO�VSHFLI\�LI�WKH�(48,30(17�LV�VXLWDEOH�IRU�FRQQHFWLRQ�WR�SXEOLF�PDLQV�DV
GHILQHG�LQ�&,635����

6(&7,21�7:2�±�(19,5210(17$/�&21',7,216

7KH�FODXVHV�DQG�VXEFODXVHV�RI�WKLV�VHFWLRQ�RI�WKH�*HQHUDO�6WDQGDUG�DSSO\�

6(&7,21�7+5((�±�3527(&7,21�$*$,167�(/(&75,&�6+2&.�+$=$5'6

7KH�FODXVHV�DQG�VXEFODXVHV�RI�WKLV�VHFWLRQ�RI�WKH�*HQHUDO�6WDQGDUG�DSSO\�H[FHSW�DV�IROORZV�

�� 5HTXLUHPHQWV�UHODWHG�WR�FODVVLILFDWLRQ

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

������ 7<3(6�%��%)�$1'�&)�$33/,('�3$576

5HSODFHPHQW�

7KH�$33/,('�3$576�RI�WKH�(48,30(17�VKDOO�EH�7<3(�%)�RU�&)�

������

$GGLWLRQ�

(48,30(17�VKDOO�KDYH�GHILEULOODWRU�SURRIHG�$33/,('�3$57V�
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���� 6HSDUDWLRQ

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

$GGLWLRQ�


���K� FODXVH� ZKLFK� EHJLQV� �'XULQJ� HDFK� WHVW��� DGG� D� QHZ� GDVK� ZLWK� H[SODQDWRU\� QRWH� DV
IROORZV�

±�� WKH� FXII� VKDOO� EH� LQIODWHG� WR� DSSUR[LPDWHO\� KDOI� WKH� VSHFLILHG�PD[LPXP� SUHVVXUH�
WKDW�LV��IRU�DGXOW�DQG�QHRQDWDO�(48,30(17�UHVSHFWLYHO\��WKH�FXII�SUHVVXUHV�IRU�WKLV�WHVW
VKDOO�EH�DSSUR[LPDWHO\�����PP�+J�DQG����PP�+J�

127(�� 7R� DFKLHYH� WKLV�� WKH� FXII�PD\� HLWKHU� EH� KDOI� LQIODWHG�ZLWK� WKH� (48,30(17�ZRUNLQJ� QRUPDOO\�� WKH� (48,30(17

WKHQ�VZLWFKHG�RII�DQG� WKH�PHDVXUHPHQWV�PDGH�TXLFNO\��RU��ZLWK� WKH�(48,30(17�XQHQHUJL]HG�� WKH�FXII� OLQHV�PD\�EH
FODPSHG�DQG�WKH�FXII�WKHQ�KDOI�LQIODWHG�E\�H[WHUQDO�PHDQV�

&RPSOLDQFH�LV�FKHFNHG�E\�LPSOHPHQWLQJ�WKH�WHVW�PHWKRG�GHWDLOHG�LQ�WKH�*HQHUDO�6WDQGDUG�ZLWK
WKH�(48,30(17�VHW�XS�DV�GHWDLOHG�LQ�ILJXUH�����

7KLV� WHVW� GRHV� QRW� QHHG� WR� EH� SHUIRUPHG� LI� H[DPLQDWLRQ� RI� WKH� FRQVWUXFWLRQ� DQG� FLUFXLW
DUUDQJHPHQW�VKRZV�WKDW�QR�6$)(7<�+$=$5'�LV�SRVVLEOH�

���� &RQWLQXRXV�/($.$*(�&855(176�DQG�3$7,(17�$8;,/,$5<�&855(176

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


������ 7HVWV

D��� $GGLWLRQ�

$OO� WHVWV�VKDOO�EH�PDGH�ZLWK� WKH�$33/,('�3$57�ILWWHG�DURXQG�D�PHWDO�F\OLQGHU��DV� LQ� ILJXUH�����
DQG� ZLWK� WKH� FXII� LQIODWHG� WR� DSSUR[LPDWHO\� KDOI� WKH� PD[LPXP� SUHVVXUH� XQGHU� 1250$/

&21',7,21�RI�WKH�KLJKHVW�SUHVVXUH�UDQJH�RI�WKH�(48,30(17�

���� 'LHOHFWULF�VWUHQJWK

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


������ 3DUWLFXODU�UHTXLUHPHQWV�IRU�(48,30(17�ZLWK�DQ�$33/,('�3$57

$PHQGPHQW�

%�E�LV�QRW�DSSOLFDEOH�IRU�WKLV�(48,30(17�

6(&7,21�)285�±�3527(&7,21�$*$,167�0(&+$1,&$/�+$=$5'6

7KH�FODXVHV�DQG�VXEFODXVHV�RI�WKLV�VHFWLRQ�RI�WKH�*HQHUDO�6WDQGDUG�DSSO\�H[FHSW�DV�IROORZV�

���� 0HFKDQLFDO�VWUHQJWK

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�

������ 5HSODFHPHQW�

7KH�$33/,('�3$57�VKDOO�QRW�SUHVHQW�D�6$)(7<�+$=$5'�DV�D�UHVXOW�RI�D�IUHH�IDOO� IURP�D�KHLJKW�RI
��P�RQWR�D�KDUG�VXUIDFH�
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&RPSOLDQFH� LV�FKHFNHG�E\� WKH� IROORZLQJ� WHVW��7KH�VDPSOH� WR�EH� WHVWHG� LV�DOORZHG�WR� IDOO� IUHHO\
RQFH� IURP�HDFK�RI� WKUHH�GLIIHUHQW� VWDUWLQJ�SRVLWLRQV� IURP�D�KHLJKW�RI� ��P�RQWR�D����PP� WKLFN
KDUGZRRG�ERDUG��IRU�H[DPSOH��KDUGZRRG�!�����NJ�P����ZKLFK�OLHV�IODW�RQ�D�ULJLG�EDVH��VXFK�DV
D�FRQFUHWH�EORFN�

$IWHU�WKLV�WHVW��DOO�UHTXLUHPHQWV�RI�WKLV�VWDQGDUG�VKDOO�EH�VDWLVILHG�

7KLV� WHVW� QHHG� QRW� EH� SHUIRUPHG� LI� H[DPLQDWLRQ� RI� WKH� FRQVWUXFWLRQ� DQG� FLUFXLW� DUUDQJHPHQW
VKRZV�WKDW�QR�6$)(7<�+$=$5'�LV�SRVVLEOH�

���� 0RYLQJ�SDUWV

7KLV�FODXVH�RI�WKH�*HQHUDO�6WDQGDUG�DSSOLHV�H[FHSW�DV�IROORZV�


������ $GGLWLRQ�

&XII�SUHVVXUH


������

D� 7KH� PD[LPXP� FXII� SUHVVXUH� REWDLQDEOH� LQ� 1250$/� 86(� VKDOO� QRW� H[FHHG� ���� PP� +J� IRU
(48,30(17� VSHFLILHG� IRU� DGXOW� 3$7,(176� ��$GXOW��� DQG�����PP�+J� IRU� (48,30(17� VSHFLILHG
IRU�XVH�RQ�QHRQDWDO�3$7,(176���1HRQDWDO���

2QH��RU�PRUH�WKDQ�RQH��UDQJH�LV�DOORZHG�LQ�RQH�(48,30(17�

&RPSOLDQFH� LV� FKHFNHG� E\� SURYRNLQJ� WKH� PD[LPXP� FXII� SUHVVXUHV� REWDLQDEOH� LQ� 1250$/

86(��DQG�E\�LQVSHFWLRQ�RU�PHDVXUHPHQW�


E� ,Q�DQ\�6,1*/(�)$8/7�&21',7,21�DV�GHVFULEHG�LQ�����RI�WKLV�3DUWLFXODU�6WDQGDUG��PHDQV�VKDOO
EH�SURYLGHG��IXQFWLRQLQJ�LQGHSHQGHQWO\�RI�WKH�QRUPDO�SUHVVXUH�FRQWURO�V\VWHP��ZKLFK

�� VKDOO�SUHYHQW�WKH�SUHVVXUH�LQ�WKH�FXII�IURP�H[FHHGLQJ�WKH�PD[LPXP�1250$/�86(�YDOXHV
VSHFLILHG�LQ��������D��E\�PRUH�WKDQ��������VHH�ILJXUH������DQG

�� VKDOO� DFWLYDWH� LI� WKH� SUHVVXUH� LQ� WKH� FXII� H[FHHGV� WKH� PD[LPXP� 1250$/� 86(� YDOXHV
VSHFLILHG�LQ��������D��IRU����V��VHH�ILJXUH�����

:KHQ�DFWLYDWHG� WKLV�PHDQV� VKDOO� GHIODWH� WKH� FXII� WR� ���PP�+J� IRU� DGXOWV� RU� ��PP�+J� IRU
QHRQDWHV�ZLWKLQ����V�

&RPSOLDQFH� LV� FKHFNHG�E\� LQWURGXFLQJ�DQ\�6,1*/(� )$8/7�&21',7,21�DV�GHVFULEHG� LQ�����RI
WKLV�3DUWLFXODU�6WDQGDUG��DQG�E\�PHDVXULQJ�WKH�UHVXOWLQJ�FXII�SUHVVXUH�IRU�D�VXLWDEOH�SHULRG�


�������� ,Q�DQ\�PRGH�RI�RSHUDWLRQ�� LQFOXGLQJ�DQ\�6,1*/(�)$8/7�&21',7,21�DV�GHVFULEHG� LQ����
RI�WKLV�3DUWLFXODU�6WDQGDUG��WKH�FXII�VKDOO�QRW�EH�LQIODWHG�DERYH����PP�+J�IRU�PRUH�WKDQ�����V
IRU�(48,30(17�VSHFLILHG�IRU�XVH�RQ�DGXOW�3$7,(176��DQG�VKDOO�QRW�EH�LQIODWHG�DERYH���PP�+J�IRU
PRUH�WKDQ����V�IRU�(48,30(17�VSHFLILHG�IRU�XVH�RQ�QHRQDWDO�3$7,(176��VHH�ILJXUH�����

&RPSOLDQFH� LV�FKHFNHG�E\� LQWURGXFLQJ�DQ\�6,1*/(�)$8/7�&21',7,21�DV�GHVFULEHG� LQ�����RI� WKLV
3DUWLFXODU�6WDQGDUG�DQG�E\�PHDVXULQJ� WKH� WLPH� IRU�ZKLFK� WKH�FXII� UHPDLQV� LQIODWHG��EHJLQQLQJ
WKH�WLPLQJ�PHDVXUHPHQW�DV�VRRQ�DV�WKH�FXII�SUHVVXUH�H[FHHGV�HLWKHU����PP�+J�RU���PP�+J�
DV�DSSURSULDWH�

127(�� 7KH� PDLQWHQDQFH� RI� SUHVVXUH�� GXH� RQO\� WR� WKH� REVWUXFWLRQ� RI� KRVH�V�� E\� NLQNLQJ�� LV� H[FOXGHG� IURP� WKLV
UHTXLUHPHQW�
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������

D� ,Q�/21*�7(50�$8720$7,&�02'(��FXII�SUHVVXUH�VKDOO�EH�UHOHDVHG�IRU�DW� OHDVW����V�DIWHU�HDFK
SHULRG� RI� FXII� SUHVVXUH� DERYH� ��� PP� +J� IRU� (48,30(17� VSHFLILHG� IRU� XVH� RQ� DGXOW
3$7,(176�� RU� ��PP�+J� IRU� (48,30(17� VSHFLILHG� IRU� XVH� RQ� QHRQDWDO� 3$7,(176� �VHH� ILJXUH
������ H[FHSW� ZKHQ� WKH� WRWDO� GXUDWLRQ� RI� WKH� DOWHUQDWLQJ� LQIODWLRQ�GHIODWLRQ� SHULRGV� �VHH
ILJXUH� ����� GRHV�QRW� H[FHHG� WKH�PD[LPXP� LQIODWLRQ� WLPH� VSHFLILHG� LQ� �������� DERYH��$IWHU
WKLV�WKH�FXII�SUHVVXUH�VKDOO�EH�UHOHDVHG�WR�EHORZ�WKH�SUHVVXUH�VWDWHG�IRU�DW�OHDVW����V�

&RPSOLDQFH� LV� FKHFNHG�E\�SURYRNLQJ� WKH� OHDVW� IDYRXUDEOH� LQIODWLRQ�GHIODWLRQ�F\FOH� LQ� /21*

7(50�$8720$7,&�02'(��DQG�E\�PHDVXUHPHQW�


E� ,Q�/21*�7(50�$8720$7,&�02'(��PHDQV�VKDOO�EH�SURYLGHG�LQ�DQ\�6,1*/(�)$8/7�&21',7,21�DV
GHVFULEHG� LQ� ����� IXQFWLRQLQJ� LQGHSHQGHQWO\� RI� WKH� QRUPDO� WLPLQJ� FRQWURO� V\VWHP��ZKLFK�� LI
WKH� GHIODWHG� SHULRG� LV� OHVV� WKDQ� ��� V�� ZLOO� UHOHDVH� FXII� SUHVVXUH� WR� EHORZ� ��� PP� +J� IRU
(48,30(17�VSHFLILHG�IRU�XVH�RQ�DGXOW�3$7,(176��RU�EHORZ���PP�+J�IRU�(48,30(17�VSHFLILHG
IRU�XVH�RQ�QHRQDWDO�3$7,(176��VHH�ILJXUH�����

&RPSOLDQFH� LV� FKHFNHG�E\� LQWURGXFLQJ�D� 6,1*/(� )$8/7�� DV�GHVFULEHG� LQ� ����� LQ� WKH�QRUPDO
WLPLQJ�V\VWHP�DQG�E\�PHDVXUHPHQW�

�������� ,I� DQ\� RI� WKH� PHDQV� GHVFULEHG� LQ� ������� E��� ������� RU� ������� E�� LV� DFWLYDWHG�� DQ\
LQGLFDWLRQ�RI�EORRG�SUHVVXUH�VKDOO�EH�FDQFHOOHG��DQG�D�7(&+1,&$/�$/$50�DFWLYDWHG�

&RPSOLDQFH�LV�FKHFNHG�E\�WHVW�DQG�LQVSHFWLRQ�


�������� ,I�D�6+257�7(50�$8720$7,&�02'(�LV�DYDLODEOH��PHDQV�VKDOO�EH�SURYLGHG�WR

�� HQVXUH� WKDW� IROORZLQJ� HDFK� LQGLYLGXDO� GHWHUPLQDWLRQ� WKH� SUHVVXUH� LQ� WKH� FXII� VKDOO� EH
UHGXFHG�WR�OHVV�WKDQ����PP�+J�IRU�DGXOWV����PP�+J�IRU�QHRQDWHV��IRU�DW�OHDVW���V��WR�DOORZ
YHQRXV�UHWXUQ��VHH�ILJXUH������DQG

�� UHVWULFW�WKH�GXUDWLRQ�RI�WKLV�PRGH�WR����PLQ�PD[LPXP��VHH�ILJXUH�����

$W� WKH� HQG�RI� WKLV� WLPH�� WKH� (48,30(17� VKDOO� UHYHUW� WR� WKH� /21*� 7(50� $8720$7,&�02'(� RU� WKH
0$18$/� 02'(�� $� IXUWKHU� SHULRG� RI� WKH� 6+257� 7(50� $8720$7,&� 02'(� PD\� EH� VHOHFWHG� E\� D
GHOLEHUDWH�DFWLRQ�RI�WKH�23(5$725�

&RPSOLDQFH�LV�FKHFNHG�E\�LQVSHFWLRQ�DQG�PHDVXUHPHQW�

6(&7,21�),9(�±�3527(&7,21�$*$,167�+$=$5'6�)520�81:$17('
25�(;&(66,9(�5$',$7,21

7KH�FODXVHV�DQG�VXEFODXVHV�RI�WKLV�VHFWLRQ�RI�WKH�*HQHUDO�6WDQGDUG�DSSO\�H[FHSW�DV�IROORZV�

���� (/(&7520$*1(7,&�&203$7,%,/,7<

,(&�����������DSSOLHV�H[FHSW�DV�IROORZV�

�������� (0,66,216

������������ 5HSODFHPHQW�

7KH� (48,30(17� VKDOO� FRPSO\� ZLWK� WKH� UHTXLUHPHQWV� RI� &,635� ���� JURXS� ��� FODVV� $� RU� %�
GHSHQGLQJ�RQ�WKH�HQYLURQPHQW�RI�LQWHQGHG�XVH�
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