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1DWLRQDO�IRUHZRUG

7KLV�3DUW�RI�%6 (1 ������KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�(3/�����
DQG�LV�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�(1���������������6SHFLILHG�WLPH�UHOD\V�IRU�
LQGXVWULDO�XVH�¦�3DUW����5HTXLUHPHQWV�DQG�WHVWV��LQFOXGLQJ�FRUULJHQGXP�
)HEUXDU\������DQG�DPHQGPHQW�$��������SXEOLVKHG�E\�WKH�(XURSHDQ�&RPPLWWHH�
IRU�(OHFWURWHFKQLFDO�6WDQGDUGL]DWLRQ��&(1(/(&���
,W�ZDV�GHULYHG�E\�&(1(/(&�IURP�,(&���������������SXEOLVKHG�E\�WKH�
,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&���7KH�&(1(/(&�FRPPRQ�
PRGLILFDWLRQ��LQWURGXFHG�E\�DPHQGPHQW�$���������FRPSULVHV�WKH�UHSODFHPHQW�RI�
VXEFODXVH������
&RUULJHQGXP�)HEUXDU\������WR�(1��������������LQVHUWV�WKH�GDWH�RI�ZLWKGUDZDO�
RI�QDWLRQDO�VWDQGDUGV�FRQIOLFWLQJ�ZLWK�WKH�(1�
)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�FKDQJHRYHU�IURP�RQH�QXPEHULQJ�V\VWHP�WR�WKH�RWKHU��
SXEOLFDWLRQV�PD\�FRQWDLQ�LGHQWLILHUV�IURP�ERWK�V\VWHPV�
&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�WR�LL��
WKH (1 WLWOH�SDJH��SDJHV���WR����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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5HODLV�j�WHPSV�VSpFLILp�SRXU�
DSSOLFDWLRQV�LQGXVWULHOOHV�
3DUWLH����3UHVFULSWLRQV�HW�HVVDLV�
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5HODLV�PLW�IHVWJHOHJWHP�=HLWYHUKDOWHQ�
�=HLWUHODLV��I�U�LQGXVWULHOOH�$QZHQGXQJHQ�
7HLO ���$QIRUGHUXQJHQ�XQG�3U�IXQJHQ�
�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��� $� YHUVLRQ� LQ� DQ\� RWKHU� ODQJXDJH� PDGH� E\� WUDQVODWLRQ� XQGHU� WKH
UHVSRQVLELOLW\�RI�D�&(1(/(&�PHPEHU�LQWR�LWV�RZQ�ODQJXDJH�DQG�QRWLILHG�WR�WKH
&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO�YHUVLRQV�
&(1(/(&�PHPEHUV�DUH�WKH�QDWLRQDO�HOHFWURWHFKQLFDO�FRPPLWWHHV�RI�$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

�������&RS\ULJKW�UHVHUYHG�WR�&(1(/(&�PHPEHUV
5HI��1R��(1����������������$��������(
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)RUHZRUG �
� *HQHUDO �
��� 6FRSH �
��� 1RUPDWLYH�UHIHUHQFHV �
� 'HILQLWLRQV �
� 5HTXLUHPHQWV�ZLWK�UHJDUG�WR�LQSXW�

DQG�RXWSXW�FLUFXLWV �

��� *HQHUDO �
��� (OHFWULFDO�RSHUDWLQJ�FRQGLWLRQV �
��� 5DWHG�SRZHU�FRQVXPSWLRQ �
���� 0HFKDQLFDO�HQGXUDQFH �
��� (OHFWULFDO�HQGXUDQFH �
��� 2SHUDWLRQDO�DQG�HQYLURQPHQWDO�

FRQGLWLRQV �
��� ,QVXODWLRQ �
��� 3URWHFWLRQ�DJDLQVW�GLUHFW�FRQWDFW �
��� &UHHSDJH�GLVWDQFHV�DQG�FOHDUDQFHV �
���� (0&�LPPXQLW\ ��
���� (0&�HPLVVLRQ ��
� 5HTXLUHPHQWV�IRU�WLPLQJ�FLUFXLW ��
��� 6SHFLILHG�WLPH ��
��� 6HWWLQJ�DFFXUDF\ ��
��� ,QIOXHQFLQJ�TXDQWLWLHV ��
� 0HFKDQLFDO�VWUHQJWK ��
��� *HQHUDO ��
��� 7HUPLQDOV�DQG�FXUUHQW�FDUU\LQJ�SDUWV ��
��� 5HVLVWDQFH�WR�ILUH ��
� 7HVWV ��
��� *HQHUDO ��
��� 7HVW�RI�PHFKDQLFDO�VWUHQJWK��YLEUDWLRQ�

DQG�VKRFN ��
��� &KHFNLQJ�RI�SURWHFWLRQ�DJDLQVW�GLUHFW

FRQWDFW ��
��� &KHFNLQJ�RI�LQVXODWLRQ ��
��� &KHFNLQJ�RI�UHVLVWDQFH�WR�KHDW ��
��� &KHFNLQJ�RI�PDNLQJ�DQG�EUHDNLQJ�

FDSDFLW\�¦�RXWSXW�FLUFXLW ��
��� &KHFNLQJ�RI�FRQGLWLRQDO�VKRUW�FLUFXLW

FXUUHQW ��
��� &KHFNLQJ�RI�OLPLWLQJ�FRQWLQXRXV�FXUUHQW ��
��� )XQFWLRQDO�WHVWV ��
���� 7HVWV�IRU�FKHFNLQJ�WKH�HQGXUDQFH�RI�

UHOD\V ��
���� (0&�WHVW ��
���� +XPLGLW\�WHVW ��
���� 2WKHU�WHVWV ��
� 0DUNLQJV��LGHQWLILFDWLRQ�DQG�RSHUDWLQJ

GRFXPHQWV ��
$QQH[�=$��QRUPDWLYH��1RUPDWLYH�
UHIHUHQFHV�WR�LQWHUQDWLRQDO�SXEOLFDWLRQV�
ZLWK�WKHLU�FRUUHVSRQGLQJ�(XURSHDQ�
SXEOLFDWLRQV ��

¦ 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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��*HQHUDO

����6FRSH
7KLV�SDUW�RI�,(& �����DSSOLHV�WR�VSHFLILHG�WLPH�
UHOD\V��VXFK�DV�WLPH�GHOD\�UHOD\V��LQ�DFFRUGDQFH�ZLWK�
GHILQLWLRQV�DV�ODLG�GRZQ�LQ�,(& ���������IRU�XVH�LQ�
LQGXVWULDO�DSSOLFDWLRQV��H�J��FRQWURO��DXWRPDWLRQ��
VLJQDO�DQG�LQGXVWULDO�HTXLSPHQW��
7KH�WHUP�§UHOD\¨�DV�XVHG�LQ�WKLV�VWDQGDUG�FRPSULVHV�
DOO�W\SHV�RI�UHOD\V��RWKHU�WKDQ�PHDVXULQJ�UHOD\V��
ZLWK�VSHFLILHG�WLPH�IXQFWLRQ�
'HSHQGLQJ�RQ�WKH�ILHOG�RI�DSSOLFDWLRQ�RI�WKHVH�UHOD\V�
�H�J��IRU�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ�DQG�
GLVWULEXWLRQ���IXUWKHU�VWDQGDUGV�PD\�EH�DSSOLFDEOH�

����1RUPDWLYH�UHIHUHQFHV
7KH�IROORZLQJ�QRUPDWLYH�GRFXPHQWV�FRQWDLQ�
SURYLVLRQV�ZKLFK��WKURXJK�UHIHUHQFH�LQ�WKLV�WH[W��
FRQVWLWXWH�SURYLVLRQV�RI�WKLV�SDUW�RI�,(&�������$W�WKH�
WLPH�RI�SXEOLFDWLRQ��WKH�HGLWLRQV�LQGLFDWHG�ZHUH�
YDOLG��$OO�QRUPDWLYH�GRFXPHQWV�DUH�VXEMHFW�WR�
UHYLVLRQ��DQG�SDUWLHV�WR�DJUHHPHQWV�EDVHG�RQ�WKLV�
SDUW�RI�,(&������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�
,(&���������������,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�
9RFDEXODU\��,(9��¦�&KDSWHU������6ZLWFKJHDU��
FRQWUROJHDU�DQG�IXVHV��
,(&���������������,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�
9RFDEXODU\��,(9��¦�&KDSWHU������(OHFWULFDO�UHOD\V��
,(&������������+LJK�YROWDJH�WHVW�WHFKQLTXHV�¦�
3DUW ���*HQHUDO�GHILQLWLRQV�DQG�WHVW�UHTXLUHPHQWV��
,(&����������0DUNLQJ�FRGHV�IRU�UHVLVWRUV�DQG�
FDSDFLWRUV��
,(&������������(QYLURQPHQWDO�WHVWLQJ�¦�
3DUW����*HQHUDO�DQG�JXLGDQFH��
,(&��������������(QYLURQPHQWDO�WHVWLQJ�¦�
3DUW����7HVWV�¦�7HVW�&D��'DPS�KHDW��VWHDG\�VWDWH��
,(&��������������(QYLURQPHQWDO�WHVWLQJ�¦�
3DUW����7HVWV�¦�7HVW�)F��9LEUDWLRQ��VLQXVRLGDO���
,(&���������������(QYLURQPHQWDO�WHVWLQJ�¦�
3DUW����7HVWV�¦�7HVW�(D�DQG�JXLGDQFH��6KRFN��
,(&����������7KHUPDO�HYDOXDWLRQ�DQG�FODVVLILFDWLRQ�
RI�HOHFWULFDO�LQVXODWLRQ��
,(&�����������0HWKRG�IRU�GHWHUPLQLQJ�WKH�
FRPSDUDWLYH�DQG�WKH�SURRI�WUDFNLQJ�LQGLFHV�RI�VROLG�
LQVXODWLQJ�PDWHULDOV�XQGHU�PRLVW�FRQGLWLRQV��
,(&�����������'HJUHHV�RI�SURWHFWLRQ�SURYLGHG�E\�
HQFORVXUHV��,3�FRGH���

,(&�������������,QVXODWLRQ�FRRUGLQDWLRQ�IRU�
HTXLSPHQW�ZLWKLQ�ORZ�YROWDJH�V\VWHPV�¦�
3DUW �� 3ULQFLSOHV��UHTXLUHPHQWV�DQG�WHVWV��
,(&�������������,QVXODWLRQ�FRRUGLQDWLRQ�IRU�
HTXLSPHQW�ZLWKLQ�ORZ�YROWDJH�V\VWHPV�¦�3DUW����8VH�
RI�FRDWLQJV�WR�DFKLHYH�LQVXODWLRQ�FRRUGLQDWLRQ�RI�
SULQWHG�ERDUG�DVVHPEOLHV��
,(&�����������������)LUH�KD]DUG�WHVWLQJ�¦�
3DUW �� 7HVW�PHWKRGV�¦�6HFWLRQ���VKHHW����*ORZ�ZLUH�
WHVW�PHWKRGV�¦�*HQHUDO��
,(&�����������������)LUH�KD]DUG�WHVWLQJ�¦�
3DUW �� 7HVW�PHWKRGV�¦�6HFWLRQ���VKHHW����*ORZ�ZLUH�
HQG�SURGXFW�WHVW�DQG�JXLGDQFH��
,(&�����������������)LUH�KD]DUG�WHVWLQJ�¦�
3DUW �� 7HVW�PHWKRGV�¦�6HFWLRQ���VKHHW����*ORZ�ZLUH�
IODPPDELOLW\�WHVW�RQ�PDWHULDOV��
,(&�����������������)LUH�KD]DUG�WHVWLQJ�¦�
3DUW �� 7HVW�PHWKRGV�¦�6HFWLRQ���VKHHW����*ORZ�ZLUH�
LJQLWDELOLW\�WHVW�RQ�PDWHULDOV��
,(&���������������&ODVVLILFDWLRQ�RI�HQYLURQPHQWDO�
FRQGLWLRQV�¦�3DUW����&ODVVLILFDWLRQ�RI�JURXSV�RI�
HQYLURQPHQWDO�SDUDPHWHUV�DQG�WKHLU�
VHYHULWLHV�¦�6HFWLRQ����6WDWLRQDU\�XVH�DW�
ZHDWKHU�SURWHFWHG�ORFDWLRQV��
,(&�������������/RZ�YROWDJH�VZLWFKJHDU�DQG�
FRQWUROJHDU�¦�3DUW����*HQHUDO�UXOHV��
,(&���������������/RZ�YROWDJH�VZLWFKJHDU�DQG�
FRQWUROJHDU�¦�3DUW����&RQWURO�FLUFXLW�GHYLFHV�DQG�
VZLWFKLQJ�HOHPHQWV�¦�6HFWLRQ����(OHFWURPHFKDQLFDO�
FRQWURO�FLUFXLW�GHYLFHV��
,(&���������������/RZ�YROWDJH�VZLWFKJHDU�DQG�
FRQWUROJHDU�¦�3DUW����&RQWURO�FLUFXLW�GHYLFHV�DQG�
VZLWFKLQJ�HOHPHQWV�¦�6HFWLRQ����3UR[LPLW\�VZLWFKHV��
,(&�����������&RQQHFWLQJ�GHYLFHV�¦�6DIHW\�
UHTXLUHPHQWV�IRU�VFUHZ�W\SH�DQG�VFUHZOHVV�W\SH�
FODPSLQJ�XQLWV�IRU�HOHFWULFDO�FRSSHU�FRQGXFWRUV��
,(&����������������(OHFWURPDJQHWLF�FRPSDWLELOLW\�
�(0&��¦�3DUW����7HVWLQJ�DQG�PHDVXUHPHQW�
WHFKQLTXHV�¦�6HFWLRQ����(OHFWURVWDWLF�GLVFKDUJH�
LPPXQLW\�WHVW��
,(&����������������(OHFWURPDJQHWLF�FRPSDWLELOLW\�
�(0&��¦�3DUW����7HVWLQJ�DQG�PHDVXUHPHQW�
WHFKQLTXHV�¦�6HFWLRQ����5DGLDWHG��UDGLR�IUHTXHQF\��
HOHFWURPDJQHWLF�ILHOG�LPPXQLW\�WHVW��
,(&����������������(OHFWURPDJQHWLF�FRPSDWLELOLW\�
�(0&��¦�3DUW����7HVWLQJ�DQG�PHDVXUHPHQW�
WHFKQLTXHV�¦�6HFWLRQ����(OHFWULFDO�IDVW�
WUDQVLHQW�EXUVW�LPPXQLW\�WHVW��
,(&����������������(OHFWURPDJQHWLF�FRPSDWLELOLW\�
�(0&��¦�3DUW����7HVWLQJ�DQG�PHDVXUHPHQW�
WHFKQLTXHV�¦�6HFWLRQ����6XUJH�LPPXQLW\�WHVW��
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&,635����������/LPLWV�DQG�PHWKRGV�RI�
PHDVXUHPHQW�RI�HOHFWURPDJQHWLF�GLVWXUEDQFH�
FKDUDFWHULVWLFV�RI�LQGXVWULDO��VFLHQWLILF�DQG�PHGLFDO�
�,60��UDGLR�IUHTXHQF\�HTXLSPHQW��
&,635����������/LPLWV�DQG�PHWKRGV�RI�
PHDVXUHPHQW�RI�UDGLR�GLVWXUEDQFH�FKDUDFWHULVWLFV�RI�
LQIRUPDWLRQ�WHFKQRORJ\�HTXLSPHQW��

��'HILQLWLRQV
)RU�WKH�SXUSRVH�RI�WKLV�SDUW�RI�,(&�������WKH�
IROORZLQJ�GHILQLWLRQV�FRQWDLQ�WHUPLQRORJ\�DSSOLFDEOH�
WR�VSHFLILHG�WLPH�UHOD\V�
6RPH�RI�WKH�WHUPV�XVHG�LQ�WKLV�VWDQGDUG�DUH�GHILQHG�
LQ�,(&���������DQG�,(& ��������

����
VHWWLQJ�DFFXUDF\

GLIIHUHQFH�EHWZHHQ�WKH�PHDVXUHG�YDOXH�RI�WKH�
VSHFLILHG�WLPH�DQG�WKH�UHIHUHQFH�YDOXH�VHW�RQ�WKH�
VFDOH

����
HIIHFW�RI�LQIOXHQFH

GHJUHH�WR�ZKLFK�WKH�FKDQJH�RI�DQ�LQIOXHQFLQJ�IDFWRU�
ZLWKLQ�LWV�QRPLQDO�UDQJH�KDV�DQ�HIIHFW�RQ�WKH�
VSHFLILHG�WLPH

����
ORDG�VHULHV�UHOD\

WLPH�GHOD\�UHOD\�WR�EH�FRQQHFWHG�LQ�VHULHV�ZLWK�WKH�
ORDG

����
UHFRYHU\�WLPH

QHFHVVDU\�WLPH�WR�VWDUW�WKH�UHOD\�DJDLQ�ZLWK�WKH�
GHILQHG�DFFXUDF\�DIWHU�WKH�LQSXW�HQHUJL]LQJ�TXDQWLW\�
KDV�EHHQ�WDNHQ�DZD\�>,(9 �����������PRGLILHG@

����
PLQLPXP�FRQWURO�SXOVH

VKRUWHVW�WLPH�RI�WKH�LQSXW�HQHUJL]LQJ�TXDQWLW\�WR�
VWDUW�DQG�FRPSOHWH�WKH�WLPH�IXQFWLRQ

����
UHSHDWDELOLW\

GLIIHUHQFH�EHWZHHQ�WKH�XSSHU�DQG�ORZHU�OLPLWV�RI�WKH�
FRQILGHQFH�UDQJH�IURP�VHYHUDO�WLPH�PHDVXUHPHQWV�
RI�D�VSHFLILHG�WLPH�UHOD\�XQGHU�LGHQWLFDO�VWDWHG�
FRQGLWLRQV
3UHIHUDEO\�WKH�UHSHDWDELOLW\�LV�LQGLFDWHG�DV�D�
SHUFHQWDJH�RI�WKH�PHDQ�YDOXH�RI�DOO�PHDVXUHG�YDOXHV

����
FRQGLWLRQDO�VKRUW�FLUFXLW�FXUUHQW

SURVSHFWLYH�FXUUHQW�WKDW�D�FLUFXLW�RU�D�VZLWFKLQJ�
GHYLFH��SURWHFWHG�E\�D�VSHFLILHG�VKRUW�FLUFXLW�
SURWHFWLYH�GHYLFH��FDQ�VDWLVIDFWRULO\�ZLWKVWDQG�IRU�
WKH�WRWDO�RSHUDWLQJ�WLPH�RI�WKDW�GHYLFH�XQGHU�
VSHFLILHG�FRQGLWLRQV�RI�XVH�DQG�EHKDYLRXU�
�VHH ������ RI�,(&�������

����
YROWDJH�GURS

YROWDJH�PHDVXUHG�DFURVV�WKH�DFWLYH�RXWSXW�RI�D�
VSHFLILHG�WLPH�UHOD\��ZKHQ�FDUU\LQJ�WKH�ORDG�FXUUHQW�
XQGHU�VWDWHG�FRQGLWLRQV��VHH ���������PRGLILHG�RI�
,(& ��������

����
RII�VWDWH�FXUUHQW

FXUUHQW�ZKLFK�IORZV�WKURXJK�WKH�ORDG�FLUFXLW�RI�D�
VSHFLILHG�WLPH�UHOD\�LQ�WKH�RII�VWDWH�
�VHH �������� PRGLILHG�RI�,(&���������

�����
VKRUW�WLPH�ZLWKVWDQG�FXUUHQW

FXUUHQW�WKDW�DQ�RXWSXW�FLUFXLW�RI�D�VSHFLILHG�WLPH�
UHOD\�LQ�WKH�FORVHG�SRVLWLRQ�FDQ�FDUU\�GXULQJ�D�
VSHFLILHG�VKRUW�WLPH�XQGHU�SUHVFULEHG�FRQGLWLRQV�RI�
XVH�DQG�EHKDYLRXU�>,(9������������PRGLILHG@

�����
VSHFLILHG�WLPH

VSHFLILHG�FKDUDFWHULVWLF�RI�D�UHOD\�DW�D�JLYHQ�W\SH�RI�
IXQFWLRQ��H�J��RSHUDWLRQ�WLPH��UHOHDVH�WLPH��ZLSLQJ�
WLPH��LPSXOVH�WLPH��LQWHUYDO�
>,(9����������� PRGLILHG@

�����
SRZHU�SRUW

SRLQW�DW�ZKLFK�WKH�VXSSO\�YROWDJH��HLWKHU�D�F��RU�G�F���
LV�FRQQHFWHG�WR�WKH�VSHFLILHG�WLPH�UHOD\

�����
FRQWURO�SRUW

DGGLWLRQDO�SRUW�IRU�WKH�VWDUWLQJ�RI�IXQFWLRQV�ZKLOVW�
VXSSO\�YROWDJH�LV�DSSOLHG��RU�IRU�WKH�FRQQHFWLRQ�RI�D�
UHPRWH�SRWHQWLRPHWHU��HWF�

�����
RXWSXW�SRUW

SRUW�FRQWDLQLQJ�UHOD\�FRQWDFWV�RU�VWDWLF�FRQWDFWV

�����
HQFORVXUH�SRUW

SK\VLFDO�ERXQGDU\�RI�WKH�VSHFLILHG�WLPH�UHOD\�
WKURXJK�ZKLFK�HOHFWURPDJQHWLF�ILHOGV�PD\�UDGLDWH�RU�
LPSLQJH
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