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&(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������������(

,&6����������

(QJOLVK�YHUVLRQ

*URXS�,��&DWHJRU\�0��HTXLSPHQW
LQWHQGHG�WR�UHPDLQ�IXQFWLRQDO�LQ�DWPRVSKHUHV�HQGDQJHUHG

E\�ILUHGDPS�DQG�RU�FRDO�GXVW

$SSDUHLOV�GX�JURXSH�,�GH�FDWpJRULH�0�
GHVWLQpV�j�UHVWHU�HQ�RSpUDWLRQ�GDQV�OHV
DWPRVSKqUHV�H[SRVpHV�DX�JULVRX�HW�RX�j
OD�SRXVVLqUH�GH�FKDUERQ

*UXSSH�,��.DWHJRULH�0��*HUlWH
I�U�GHQ�(LQVDW]�LQ�$WPRVSKlUHQ�
GLH�GXUFK�*UXEHQJDV�XQG�RGHU
EUHQQEDUH�6WlXEH�JHIlKUGHW�VLQG

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�
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� &DWHJRU\�0��HTXLSPHQW�KDYLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�LQ�WKH�HYHQW�RI
WZR�IDXOWV�RFFXUULQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU� �������������������������������������������������������������������������� ����

� &DWHJRU\�0��HTXLSPHQW�KDYLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�XVLQJ�D�VHFRQG
LQGHSHQGHQW�PHDQV ������������������������������������������������������������������������������������������������������������������������ ����

� 5HTXLUHPHQWV�IRU�&DWHJRU\�0��IODPPDEOH�JDV�GHWHFWRUV�ZLWK�KRW�ZLUH�RU
KRW�SHOOLVWRU�VHQVLQJ�KHDGV ���������������������������������������������������������������������������������������������������� ��������� ����
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)RUHZRUG

7KLV� (XURSHDQ� 6WDQGDUG� ZDV� SUHSDUHG� MRLQWO\� E\� :RUNLQJ� *URXS� ��� RI� WKH� 7HFKQLFDO� &RPPLWWHH
&(1(/(&� 7&� ��� DQG� :RUNLQJ� *URXS��� RI� WKH� 7HFKQLFDO� &RPPLWWHH� &(1� 7&����� WR� LPSOHPHQW� WKH
PDQGDWH� JLYHQ� WR� &(1� DQG� &(1(/(&� E\� WKH� (XURSHDQ� &RPPLVVLRQ� DQG� WKH� (XURSHDQ� )UHH� 7UDGH
$VVRFLDWLRQ� WR� VHW� GRZQ� UHTXLUHPHQWV� IRU� WKH� GHVLJQ� DQG� FRQVWUXFWLRQ� RI� HTXLSPHQW� LQ� VXSSRUW� RI� WKH
HVVHQWLDO�VDIHW\�DQG�KHDOWK�UHTXLUHPHQWV�GHVFULEHG�LQ�DQQH[�,��FODXVH���DQG�DQQH[�,,��FODXVH�������RI�WKH
(XURSHDQ� $UWLFOH� ���$� 'LUHFWLYH� �����(&�� (TXLSPHQW� DQG� 3URWHFWLYH� 6\VWHPV� LQWHQGHG� IRU� 8VH� LQ
3RWHQWLDOO\�([SORVLYH�$WPRVSKHUHV�

7KH�WH[W�RI�WKH�GUDIW�ZDV�VXEPLWWHG�WR�WKH�IRUPDO�YRWH�DQG�ZDV�DSSURYHG�E\�&(1(/(&�DV�(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� ����������
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,QWURGXFWLRQ

%HIRUH� WKH�FRPLQJ� LQWR� IRUFH�RI� WKH�(XURSHDQ�'LUHFWLYH������(&��QR�(XURSHDQ�6WDQGDUG�H[LVWHG� IRU� WKH
W\SHV�RI�HTXLSPHQW�LQWHQGHG�IRU�FRQWLQXHG�XVH�LQ�H[SORVLYH�DWPRVSKHUHV�RI�ILUHGDPS�DQG�RU�FRDO�GXVW�LQ
WKH�XQGHUJURXQG�ZRUNLQJV��RU�VXUIDFH�LQVWDOODWLRQV��RI�PLQHV��0RVW�0HPEHU�6WDWH�*RYHUQPHQWV�KRZHYHU�
KDG� QDWLRQDO� OHJLVODWLRQ� EDVHG� RQ� WKH� JXLGHOLQHV� RI� WKH� (XURSHDQ� 6DIHW\� DQG� +HDOWK� &RPPLVVLRQ� IRU
0LQLQJ�DQG�2WKHU�([WUDFWLYH�,QGXVWULHV�DGRSWHG�LQ�/X[HPERXUJ�GXULQJ������

7KHVH�JXLGHOLQHV�UHFRPPHQGHG�WKDW�WKH�NLQGV�RI�HTXLSPHQW�DOORZHG�WR�UHPDLQ�IXQFWLRQDO�LQ�DWPRVSKHUHV
HQGDQJHUHG�E\� ILUHGDPS�DQG�RU� FRDO� GXVW�� VKRXOG� EH� UHVWULFWHG� WR� WKRVH�ZKLFK�ZHUH� QHFHVVDU\� IRU� WKH
SURWHFWLRQ�RI�ZRUNHUV�DQG�VDIH�ZLWK�PRUH�WKDQ�RQH�IDXOW�DSSOLHG��:LWK�WKH�FRPLQJ�LQWR�IRUFH�RI������(&�WKH
IXQGDPHQWDO� FRQVWUXFWLRQDO� UHTXLUHPHQWV� IRU� WKHVH� NLQGV� RI� HTXLSPHQW� ZHUH� LQFOXGHG� LQ� WKH
DQQH[HV�,�DQG�,,�RI�WKH�'LUHFWLYH�DQG�GHVLJQDWHG�*URXS�,�&DWHJRU\�0��(TXLSPHQW�

7KLV�VWDQGDUG� LV�EDVHG�RQ�WKHVH�UHTXLUHPHQWV�DQG�DOWKRXJK� LW�PDNHV�UHIHUHQFH� WR�RWKHU� �&DWHJRU\�0��
H[SORVLRQ�SURWHFWLRQ�VWDQGDUGV��LW�LV�D�³VWDQG�DORQH´�GRFXPHQW�UHODWLQJ�WR�ERWK�HOHFWULFDO�DQG�QRQ�HOHFWULFDO
HTXLSPHQW�LQWHQGHG�WR�UHPDLQ�IXQFWLRQDO�LQ�H[SORVLYH�DWPRVSKHUHV�RI�ILUHGDPS�DQG�RU�FRDO�GXVW�

�� 6FRSH

��� 7KLV� VWDQGDUG� VSHFLILHV� WKH� GHVLJQ�� FRQVWUXFWLRQ�� WHVWLQJ� DQG�PDUNLQJ� UHTXLUHPHQWV� IRU� *URXS� ,�
&DWHJRU\�0��HTXLSPHQW� LQWHQGHG� WR� UHPDLQ� IXQFWLRQDO� LQ�XQGHUJURXQG�SDUWV�RI�PLQHV��DV�ZHOO�DV� WKRVH
SDUWV�RI�VXUIDFH�LQVWDOODWLRQV�RI�VXFK�PLQHV�HQGDQJHUHG�E\�ILUHGDPS�DQG�RU�FRDO�GXVW�FORXGV�XQGHU�QRUPDO
DWPRVSKHULF� FRQGLWLRQV� RI� SUHVVXUHV� UDQJLQJ� IURP� ���� EDU� WR� ���� EDU� DQG� WHPSHUDWXUHV� UDQJLQJ� IURP
�����&�WR������&�

��� ,W�DSSOLHV�WR�DOO�HOHFWULFDO�DQG�QRQ�HOHFWULFDO�HTXLSPHQW�FDSDEOH�RI�FDXVLQJ�DQ�H[SORVLRQ�WKURXJK�LWV
RZQ�SRWHQWLDO�VRXUFH�RI�LJQLWLRQ�

��� ,W� DOVR� DSSOLHV� WR� FDEOHV�� SLSHV� DQG� RSWLFDO� ILEUHV�� ZKHQ� VXFK� LWHPV� DUH� XVHG� WR� FDUU\� HQHUJ\
VRXUFHV� DQG� IRUP� SDUW� RI� HTXLSPHQW� LQWHQGHG� WR� UHPDLQ� IXQFWLRQDO� LQ� DQ� DWPRVSKHUH� HQGDQJHUHG� E\
ILUHGDPS�DQG�RU�FRDO�GXVW�

��� ,W� GRHV� QRW� DSSO\� WR� &DWHJRU\� 0�� 0LQHUV¶� &DSOLJKWV�� ZKLFK� DUH� GHDOW� ZLWK� LQ� SU(1��������� �LQ
SUHSDUDWLRQ��

127(��� $V� WKH� HQHUJ\� QHHGHG� WR� LJQLWH� D� FRDO� GXVW�DLU� FORXG� LV� LQ� H[FHVV� RI� ���� WLPHV
� WKDW� QHHGHG� WR� LJQLWH� D� ILUHGDPS�DLU
PL[WXUH��WKLV�VWDQGDUG�DVVXPHV�WKDW�SURYLGHG�LQWULQVLFDOO\�VDIH�³LD´�FLUFXLWV�DUH�FRQVWUXFWHG�WR�EH�VDIH�LQ�DQ�H[SORVLYH�DWPRVSKHUH�RI
ILUHGDPS�DLU��WKHQ�VXFK�FLUFXLWV�DUH�QRW�FDSDEOH�RI�GLUHFWO\�LJQLWLQJ�DQ�H[SORVLYH�DWPRVSKHUH�RI�FRDO�GXVW�DLU�


�%DVHG�RQ�WHVWV�SHUIRUPHG�E\�VHYHUDO�PHPEHU�VWDWH�ODERUDWRULHV��9HULILHG�DW�WKH�8.�+HDOWK�	�6DIHW\�/DERUDWRULHV��%X[WRQ���5HSRUW
E\�'U�3��7ROVRQ��GDWHG���$XJXVW������±�³,JQLWLRQ�RI�FRDO�GXVW�DLU�PL[WXUHV�XVLQJ�D�PRGLILHG�,(&�VSDUN�WHVW�DSSDUDWXV´�

127(��� ,Q� GHVLJQLQJ� HTXLSPHQW� IRU� RSHUDWLRQ� LQ� H[SORVLYH� DWPRVSKHULF� FRQGLWLRQV� RWKHU� WKDQ� WKRVH� JLYHQ� LQ� ���� DERYH�� WKLV
VWDQGDUG� PD\� EH� XVHG� DV� D� JXLGH�� ,Q� VXFK� FDVHV�� DGGLWLRQDO� WHVWLQJ� LV� UHFRPPHQGHG� WR� DOORZ� WKH� PDQXIDFWXUHU� WR� EH� DEOH� WR
GHPRQVWUDWH�WKDW�WKH�HTXLSPHQW�LV�VXLWDEOH�IRU�WKH�H[FHSWLRQDO�FRQGLWLRQV�RI�XVH�

127(��� :KHQ�DQ�H[SORVLYH�ILUHGDPS�DWPRVSKHUH�RFFXUV�LQ�WKH�XQGHUJURXQG�ZRUNLQJV�RI�D�PLQH��RU�DW�D�VXUIDFH�LQVWDOODWLRQ��LW�LV
LPSHUDWLYH� WKDW� WKH� LJQLWLRQ� ULVN� EH� NHSW� WR� D�PLQLPXP��0HPEHU�6WDWH�*RYHUQPHQWV�PD\� WKHUHIRUH� SURKLELW� WKH� FRQWLQXHG� XVH� RI
FHUWDLQ�&DWHJRU\�0��HTXLSPHQW� LQ�DQ�DWPRVSKHUH�HQGDQJHUHG�E\� ILUHGDPS�DQG�RU�FRDO�GXVW� LI� LW� LV�QRW�QHFHVVDU\� IRU� LW� WR� UHPDLQ
IXQFWLRQDO�IRU�WKH�SURWHFWLRQ�RI�ZRUNHUV

�



� 7KLV� KDV� LWV� RULJLQ� LQ� FODXVH� ���� RI� WKH� SURSRVDOV� WR� WKH�*RYHUQPHQWV� RI�0HPEHUV� 6WDWHV� DGRSWHG� E\� WKH� 6DIHW\� DQG� +HDOWK
&RPPLVVLRQ� IRU� 0LQLQJ� DQG� 2WKHU� ([WUDFWLYH� ,QGXVWULHV� �6+&02(,�� DW� LWV� PHHWLQJ� RQ� ������������ 'RFXPHQW� 1R� ����������� ±
³(OHFWULFDO�DSSDUDWXV�DQG�V\VWHPV�IRU�XVH�ZKHQ�WKH�FRQFHQWUDWLRQ�RI�ILUHGDPS�H[FHHGV�WKH�VWDWXWRU\�OLPLW�IRU�HOHFWULFLW\´�
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�� 1RUPDWLYH�UHIHUHQFHV

7KLV�(XURSHDQ�6WDQGDUG�LQFRUSRUDWHV�E\�GDWHG�RU�XQGDWHG�UHIHUHQFH��SURYLVLRQV�IURP�RWKHU�SXEOLFDWLRQV�
7KHVH�QRUPDWLYH�UHIHUHQFHV�DUH�FLWHG�DW�WKH�DSSURSULDWH�SODFHV�LQ�WKH�WH[W�DQG�WKH�SXEOLFDWLRQV�DUH�OLVWHG
KHUHDIWHU�� )RU� GDWHG� UHIHUHQFHV�� VXEVHTXHQW� DPHQGPHQWV� WR� RU� UHYLVLRQV� RI� DQ\� RI� WKHVH� SXEOLFDWLRQV
DSSO\� WR� WKLV�(XURSHDQ�6WDQGDUG� RQO\�ZKHQ� LQFRUSRUDWHG� LQ� LW� E\� DPHQGPHQW� RU� UHYLVLRQ�� )RU� XQGDWHG
UHIHUHQFHV�WKH�ODWHVW�HGLWLRQ�RI�WKH�SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
*HQHUDO�UHTXLUHPHQWV�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3UHVVXUL]HG�DSSDUDWXV�³S´�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3RZGHU�ILOOLQJ�³T´�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
)ODPHSURRI�HQFORVXUH�³G´�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
,QFUHDVHG�VDIHW\�³H´�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
,QWULQVLF�VDIHW\�³,´�

(1������ (OHFWULFDO�DSSDUDWXV�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
(QFDSVXODWLRQ�³P´�

SU(1�������� 1RQ�HOHFWULFDO�HTXLSPHQW�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3DUW����%DVLF�PHWKRGRORJ\�DQG�UHTXLUHPHQWV�

SU(1�������� 1RQ�HOHFWULFDO�HTXLSPHQW�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3DUW����3URWHFWLRQ�E\�IODPHSURRI�HQFORVXUH�³G´�

SU(1�������� 1RQ�HOHFWULFDO�HTXLSPHQW�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3DUW����3URWHFWLRQ�E\�LQKHUHQW�VDIHW\�

SU(1�������� 1RQ�HOHFWULFDO�HTXLSPHQW�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3DUW����3URWHFWLRQ�E\�FRQVWUXFWLRQDO�VDIHW\�³F´�

SU(1�������� 1RQ�HOHFWULFDO�HTXLSPHQW�IRU�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUHV��
3DUW����3URWHFWLRQ�E\�SUHVVXUL]DWLRQ�³S´�

(1������ ���� 'HJUHHV�RI�SURWHFWLRQ�SURYLGHG�E\�HQFORVXUHV��,3�&RGH���,(&�������������

SU(1�������� &DSOLJKWV�IRU�XVH�LQ�PLQHV�VXVFHSWLEOH�WR�ILUHGDPS���3DUW����*HQHUDO
UHTXLUHPHQWV���&RQVWUXFWLRQ�DQG�WHVWLQJ�LQ�UHODWLRQ�WR�WKH�ULVN�RI�H[SORVLRQ�

�� 'HILQLWLRQV

���
H[SORVLRQ�SURWHFWLRQ
DQ\�RI�WKH�W\SHV�RI�SURWHFWLRQ�OLVWHG�LQ�FODXVH���WKDW�FDQ�EH�DSSOLHG�WR�HTXLSPHQW�WR�SUHYHQW�LW�EHFRPLQJ
DQ�LJQLWLQJ�VRXUFH�IRU�DQ�H[SORVLYH�DWPRVSKHUH

���
HTXLSPHQW
PDFKLQHV�� DSSDUDWXV�� IL[HG� RU� PRELOH� GHYLFHV�� FRQWURO� FRPSRQHQWV� DQG� LQVWUXPHQWDWLRQ� WKHUHRI� DQG
GHWHFWLRQ� RU� SUHYHQWLRQ� V\VWHPV�ZKLFK�� VHSDUDWHO\� RU� MRLQWO\�� DUH� LQWHQGHG� IRU� WKH� JHQHUDWLRQ�� WUDQVIHU�
VWRUDJH��PHDVXUHPHQW��FRQWURO�DQG�FRQYHUVLRQ�RI�HQHUJ\�DQG�RU�WKH�SURFHVVLQJ�RI�PDWHULDO�DQG�ZKLFK�DUH
FDSDEOH�RI�FDXVLQJ�DQ�H[SORVLRQ�WKURXJK�WKHLU�RZQ�SRWHQWLDO�VRXUFHV�RI�LJQLWLRQ
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127(� )RU�WKH�SXUSRVH�RI�WKLV�VWDQGDUG��³HTXLSPHQW´�LQFOXGHV�V\VWHPV�ZKLFK�DUH�LQWHQGHG�WR�EH�VXSSOLHG�WR�WKH�XVHU�DV�D�FRPSOHWH
HQWLW\��,W�DOVR�LQFOXGHV�DQ\�H[WHUQDO�HOHFWULF�FDEOHV�DQG�RU�SLSHV�IRUPLQJ�SDUW�RI�VXFK�V\VWHPV��,QWULQVLFDOO\�VDIH�HOHFWULFDO�DSSDUDWXV
DQG�V\VWHPV�DUH�DOVR�LQFOXGHG�LQ�WKH�DERYH�GHILQLWLRQ�

���
HTXLSPHQW�*URXS�,
HTXLSPHQW� LQWHQGHG� IRU� XVH� LQ� XQGHUJURXQG� SDUWV� RI�PLQHV�� DQG� WKRVH� SDUWV� RI� VXUIDFH� LQVWDOODWLRQV� RI
VXFK�PLQHV��OLDEOH�WR�EH�HQGDQJHUHG�E\�ILUHGDPS�DQG�RU�FRDO�GXVW�FORXGV

���
SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUH
DQ�DWPRVSKHUH�ZKLFK�FRXOG�EHFRPH�H[SORVLYH�GXH�WR�ORFDO�DQG�RSHUDWLRQDO�FRQGLWLRQV

���
H[SORVLYH�DWPRVSKHUH
D�PL[WXUH�ZLWK�DLU��XQGHU�DWPRVSKHULF�FRQGLWLRQV��RI�IODPPDEOH�VXEVWDQFHV�LQ�WKH�IRUP�RI�JDVHV��YDSRXUV�
PLVWV�RU�GXVWV�LQ�ZKLFK��DIWHU�LJQLWLRQ�KDV�RFFXUUHG��FRPEXVWLRQ�VSUHDGV�WR�WKH�HQWLUH�XQEXUQHG�PL[WXUH

���
HTXLSPHQW�&DWHJRU\�0�
HTXLSPHQW� GHVLJQHG� DQG�� ZKHUH� QHFHVVDU\�� HTXLSSHG� ZLWK� DGGLWLRQDO� VSHFLDO� PHDQV� WR� EH� FDSDEOH� RI
IXQFWLRQLQJ�LQ�FRQIRUPLW\�ZLWK�WKH�RSHUDWLRQDO�SDUDPHWHUV�HVWDEOLVKHG�E\�WKH�PDQXIDFWXUHU�DQG�HQVXULQJ�D
YHU\�KLJK�OHYHO�RI�SURWHFWLRQ

(TXLSPHQW� LQ� WKLV�FDWHJRU\� LV� LQWHQGHG� IRU�XVH� LQ�XQGHUJURXQG�SDUWV�RI�PLQHV�DV�ZHOO�DV� WKRVH�SDUWV�RI
VXUIDFH� LQVWDOODWLRQV�RI�VXFK�PLQHV�HQGDQJHUHG�E\� ILUHGDPS�DQG�RU�FRDO�GXVW�FORXGV��(TXLSPHQW� LQ� WKLV
FDWHJRU\�LV�LQWHQGHG�WR�UHPDLQ�IXQFWLRQDO��HYHQ�LQ�WKH�HYHQW�RI�UDUH�LQFLGHQWV�UHODWLQJ�WR�HTXLSPHQW��ZLWK
DQ�H[SORVLYH�DWPRVSKHUH�SUHVHQW��DQG�LV�FKDUDFWHUL]HG�E\�PHDQV�RI�SURWHFWLRQ�VXFK�WKDW�

D�� HLWKHU��LQ�WKH�HYHQW�RI�IDLOXUH�RI�RQH�PHDQV�RI�SURWHFWLRQ��DW�OHDVW�DQ�LQGHSHQGHQW�VHFRQG�PHDQV
SURYLGHV�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�

E�� RU�� WKH� UHTXLVLWH� OHYHO�RI�SURWHFWLRQ� LV�DVVXUHG� LQ� WKH�HYHQW�RI� WZR� IDXOWV�RFFXUULQJ� LQGHSHQGHQWO\�RI
HDFK�RWKHU�

���
HTXLSPHQW�&DWHJRU\�0�
HTXLSPHQW� GHVLJQHG� WR� EH� FDSDEOH� RI� IXQFWLRQLQJ� LQ� FRQIRUPLW\� ZLWK� WKH� RSHUDWLRQDO� SDUDPHWHUV
HVWDEOLVKHG�E\� WKH�PDQXIDFWXUHU�DQG�HQVXULQJ�D�KLJK� OHYHO�RI� SURWHFWLRQ��(TXLSPHQW� LQ� WKLV� FDWHJRU\� LV
LQWHQGHG� IRU� XVH� LQ� XQGHUJURXQG�SDUWV� RI�PLQHV�DV�ZHOO� DV� WKRVH�SDUWV� RI� VXUIDFH� LQVWDOODWLRQV� RI� VXFK
PLQHV� OLNHO\� WR� EH� HQGDQJHUHG� E\� ILUHGDPS�DQG�RU� FRDO� GXVW� FORXGV�� 7KLV� HTXLSPHQW� LV� LQWHQGHG� WR� EH
GH�HQHUJL]HG�LQ�WKH�HYHQW�RI�DQ�H[SORVLYH�DWPRVSKHUH��7KH�PHDQV�RI�SURWHFWLRQ�UHODWLQJ�WR�HTXLSPHQW�LQ
WKLV�FDWHJRU\�DVVXUH�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�GXULQJ�QRUPDO�RSHUDWLRQ�DQG�DOVR�LQ�WKH�FDVH�RI�PRUH
VHYHUH�RSHUDWLQJ�FRQGLWLRQV��LQ�SDUWLFXODU�WKRVH�DULVLQJ�IURP�URXJK�KDQGOLQJ�DQG�FKDQJLQJ�HQYLURQPHQWDO
FRQGLWLRQV

127(� $OWKRXJK�&DWHJRU\�0��HTXLSPHQW�LV�GHVLJQHG�DQG�FRQVWUXFWHG�WR�EH�VDIH�LQ�DQ�DWPRVSKHUH�RI�ILUHGDPS�DQG�RU�FRDO�GXVW�XS
WR�FRQFHQWUDWLRQ� OHYHO�ZKHUH�LW�FKDQJHV�IURP�EHLQJ�SRWHQWLDOO\�H[SORVLYH� WR�EHFRPLQJ�H[SORVLYH��0HPEHU�6WDWH�*RYHUQPHQWV�PD\
KDYH� UHJXODWLRQV� UHTXLULQJ� FHUWDLQ�PLQLQJ� HTXLSPHQW� WR� EH� LVRODWHG� RU� PDGH� VDIH� DW� DWPRVSKHULF� FRQFHQWUDWLRQV� ZHOO� EHORZ� WKH
³ORZHU�H[SORVLYH�OLPLW´�WR�LQWURGXFH�D�VDIHW\�IDFWRU�

���
ILUHGDPS
IODPPDEOH�PL[WXUH�RI�JDVHV�RU�DQ\�IODPPDEOH�JDV�QDWXUDOO\�RFFXUULQJ�LQ�D�PLQH

127(� %HFDXVH�ILUHGDPS�QRUPDOO\�FRQVLVWV�PDLQO\�RI�PHWKDQH�� WKH�WHUP�³ILUHGDPS´�DQG�³PHWKDQH´�DUH�XVHG� IUHTXHQWO\� LQ�PLQLQJ
SUDFWLFH�DV� V\QRQ\PV��:KHUH� VLJQLILFDQW� SURSRUWLRQV�RI� RWKHU� IODPPDEOH�JDVHV�PD\�EH�SUHVHQW�� DGGLWLRQDO� WHVWLQJ� LV� UHTXLUHG� E\
����RI�(1�������DQG�SU(1���������
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�� *HQHUDO

���� $SSOLFDELOLW\

����� 7KH�UHTXLUHPHQWV�RI�WKLV�VWDQGDUG�VKDOO�DSSO\�LQ�IXOO�WR�HTXLSPHQW�LQWHQGHG�WR�UHPDLQ�IXQFWLRQDO�LQ�D
PLQLQJ�DWPRVSKHUH�HQGDQJHUHG�E\�ILUHGDPS�DQG�RU�FRDO�GXVW�FORXGV�DQG�FRQWDLQLQJ�D�VRXUFH�RI�HQHUJ\
JUHDWHU�WKDQ�����P-�FDSDEOH�RI�EHLQJ�FRQYHUWHG�LQWR�DQ�LJQLWLQJ�VRXUFH�E\�D�VXGGHQ�UHOHDVH�GLVFKDUJH��IRU
H[DPSOH��E\�RQH�RU�PRUH�RI�WKH�IROORZLQJ�PHDQV���DUF��VSDUN��IODPH��KHDWHG�VXUIDFH��GLVFKDUJH�� LPSDFW�
IULFWLRQDO�UXEELQJ��DGLDEDWLF�FRPSUHVVLRQ��LRQL]LQJ�UDGLDWLRQ��QRQ�LRQL]LQJ�UDGLDWLRQ��RU�FKHPLFDO�UHDFWLRQ�

����� (TXLSPHQW�FRQWDLQLQJ�D�FRQYHUWLEOH�HQHUJ\�VRXUFH�OHVV�WKDQ�WKDW�VWDWHG�DERYH��QHHG�RQO\�FRPSO\
ZLWK�����RU�����EHORZ��DV�DSSURSULDWH��DQG�PHHW�WKH�UHTXLUHPHQWV�RI����������DQG�����WR�FRPSO\�ZLWK�WKLV
VWDQGDUG�

127(� 7KH�DSSOLFDWLRQ�RI�³GRXEOH�SURWHFWLRQ´�RU�³VDIH�ZLWK�WZR�IDXOW´�FRQFHSWV�RI�SURWHFWLRQ�GHVFULEHG�LQ������DUH�RYHU�HODERUDWH�DQG
XQQHFHVVDU\�IRU�HTXLSPHQW�ZKLFK�LV�H[WUHPHO\�XQOLNHO\�WR�FDXVH�DQ�LJQLWLRQ�HYHQ�XQGHU�PXOWLSOH�IDXOW�FRQGLWLRQV�RI�XVH��([DPSOHV�RI
VXFK� HTXLSPHQW� DUH� �� WKDW� GHVFULEHG� DV� �VLPSOH� DSSDUDWXV�� LQ� (1�������� RU� VLPSOH�PHFKDQLFDO� DSSDUDWXV� VXFK� DV� D� YDQH� W\SH
DQHPRPHWHU�XVHG�WR�PHDVXUH�DLU�IORZ�LQ�D�PLQH�URDGZD\�

���� 5HTXLUHPHQWV�IRU�HOHFWULFDO�HTXLSPHQW

(OHFWULFDO� HTXLSPHQW� VKDOO�� LQ� DGGLWLRQ� WR� PHHWLQJ� WKH� UHTXLUHPHQWV� RI� WKLV� VWDQGDUG�� DOVR� PHHW� WKH
UHTXLUHPHQWV�RI�*URXS�,�HTXLSPHQW�LQ�(1�������DQG�PRGLILHG�RU�VXSSOHPHQWHG�E\��LI�DSSURSULDWH��RQH�RU
PRUH�RI�WKH�UHOHYDQW�HOHFWULFDO�RU�QRQ�HOHFWULFDO�H[SORVLRQ�SURWHFWLRQ�FRQFHSW�VWDQGDUGV�OLVWHG�LQ�FODXVH���

���� 5HTXLUHPHQWV�IRU�QRQ�HOHFWULFDO�HTXLSPHQW

1RQ�HOHFWULFDO�HTXLSPHQW� VKDOO�� LQ�DGGLWLRQ� WR�PHHWLQJ� WKH� UHTXLUHPHQWV�RI� WKLV� VWDQGDUG��DOVR�PHHW� WKH
*URXS�,�UHTXLUHPHQWV�LQ�SU(1���������DQG�PRGLILHG�RU�VXSSOHPHQWHG�E\��LI�DSSURSULDWH��RQH�RU�PRUH�WKH
UHOHYDQW�HOHFWULFDO�RU�QRQ�HOHFWULFDO�H[SORVLRQ�SURWHFWLRQ�FRQFHSW�VWDQGDUGV�OLVWHG�LQ�FODXVH���

���� 7\SH�WHVWLQJ

(TXLSPHQW�VKDOO�EH�WHVWHG�DFFRUGLQJ�WR�WKH�UHOHYDQW�VXEFODXVHV�RI�FODXVH���

���� 7HPSHUDWXUH�OLPLWV

����� 7KH�PD[LPXP�VXUIDFH�WHPSHUDWXUH�RQ�HTXLSPHQW�VKDOO�QRW�H[FHHG�

-� �����&�RQ�DQ\�VXUIDFH�ZKHUH�FRDO�GXVW�FDQ�IRUP�D�OD\HU�

-� �����&�ZKHUH�FRDO�GXVW�LV�QRW�H[SHFWHG�WR�IRUP�D�OD\HU�

����� 7KH� DPELHQW� WHPSHUDWXUHV� UDQJH� VKDOO� EH� ±����&� WR� �����&� H[FHSW� ZKHUH� WKH� HTXLSPHQW� LV
GHVLJQHG� IRU� XVH� LQ� DPELHQW� WHPSHUDWXUHV� RXWVLGH� WKLV� UDQJH�� LQ� ZKLFK� FDVH�� WKH� SHUPLWWHG� DPELHQW
WHPSHUDWXUH�UDQJH�VKDOO�EH�PDUNHG�RQ�WKH�HTXLSPHQW�

127(� 7KH� DERYH� DPELHQW� WHPSHUDWXUHV� DUH� DOLJQHG� ZLWK� WKH� VFRSHV� RI� (1������� DQG� SU(1���������� $V� D� UHVXOW�� FHUWDLQ
HTXLSPHQW�GHVLJQHG�ZLWKLQ�WKH�VFRSH�RI�WKLV�VWDQGDUG��EXW�RSHUDWLQJ�DW�DQ�DPELHQW�WHPSHUDWXUHV�EHWZHHQ������&�DQG������&�KDV�WR
EH�PDUNHG�ZLWK�WKH�SHUPLWWHG�WHPSHUDWXUH�UDQJH�

���� 5HVWULFWLRQ�RQ�WKH�XVH�RI�OLJKW�PHWDOV

����� 0DWHULDOV�XVHG�LQ�WKH�FRQVWUXFWLRQ�RI�HQFORVXUHV�VKDOO�QRW�FRQWDLQ�E\�PDVV�

D�� PRUH�WKDQ������LQ�WRWDO�RI�DOXPLQLXP��PDJQHVLXP��WLWDQLXP�DQG�]LUFRQLXP��DQG

E�� PRUH�WKDQ�����LQ�WRWDO�RI�PDJQHVLXP��WLWDQLXP�DQG�]LUFRQLXP�
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����� 1R�H[SRVHG�H[WHUQDO�SDUWV�RI�HTXLSPHQW�VKDOO�EH�SDLQWHG�RU�FRDWHG�ZLWK�SUHSDUDWLRQV�FRQWDLQLQJ��LQ
PHWDOOLF�IRUP��DOXPLQLXP��PDJQHVLXP��WLWDQLXP�RU�]LUFRQLXP�

����� /LJKW� PHWDO� FRPSRQHQWV�� QRW� IRUPLQJ� SDUW� RI� WKH� H[WHUQDO� HQFORVXUHV�� VKDOO� EH� VR� FRQWDLQHG� RU
JXDUGHG� DV� WR� SUHYHQW� DEUXSW� VWUHVV� DQG� LPSDFW� IURP� RWKHU� H[WUDQHRXV�PHWDOOLF� REMHFWV� GXULQJ� QRUPDO
RSHUDWLRQ�RI�WKH�HTXLSPHQW�

���� 3UHYHQWLRQ�RI�GDQJHURXV�HOHFWURVWDWLF�FKDUJHV

(QFORVXUHV�FRQVWUXFWHG�RI�SODVWLFV�RU�RWKHU�PDWHULDOV�VXVFHSWLEOH�WR�EHLQJ�FKDUJHG�E\�VWDWLF�HOHFWULFLW\��IRU�

-� QRQ�IL[HG�HTXLSPHQW��H�J��SRUWDEOH��KDQG�KHOG��URWDWLQJ�SDUWV��FRROLQJ�IDQV���RU

-� IL[HG�HTXLSPHQW�ZKLFK� LV� OLNHO\� WR�EH�FKDUJHG�E\�KLJK�YHORFLW\�GXVW� ODGHQ�DLU� �H�J��HTXLSPHQW
LQWHQGHG�WR�EH�ORFDWHG�LQVLGH�YHQWLODWLQJ�GXFWLQJ��

KDYLQJ�D�VXUIDFH�DUHD�SURMHFWHG� LQ�DQ\�GLUHFWLRQ�RI�PRUH� WKDQ�����FP��VKDOO�EH�VR�GHVLJQHG� WKDW�XQGHU
QRUPDO� FRQGLWLRQV� RI� XVH�� PDLQWHQDQFH� DQG� FOHDQLQJ�� WKH� GDQJHU� RI� LJQLWLRQ� RI� ILUHGDPS� GXH� WR
HOHFWURVWDWLF�FKDUJHV�LV�DYRLGHG��7KLV�UHTXLUHPHQW�VKDOO�EH�VDWLVILHG�E\�HLWKHU�

-� VXLWDEOH� VHOHFWLRQ� RI� PDWHULDO� VR� WKDW� WKH� LQVXODWLRQ� UHVLVWDQFH� RI� WKH� HQFORVXUH�� PHDVXUHG
DFFRUGLQJ� WR� WKH�PHWKRGV� JLYHQ� LQ� (1������� DQG� SU(1���������� GRHV� QRW� H[FHHG� ��*W� DW
����������&�DQG������������UHODWLYH�KXPLGLW\��RU

-� E\�YLUWXH�RI�WKH�VL]H��VKDSH�DQG�OD\RXW�RI�WKH�HQFORVXUH��RU�RWKHU�SURWHFWLYH�PHWKRGV�XWLOL]HG�
VXFK�GDQJHURXV�HOHFWURVWDWLF�FKDUJHV�DUH�QRW�OLNHO\�WR�RFFXU�

127(� %\�YLUWXH�RI�LWV�RPLVVLRQ�IURP�WKLV�WH[W�DQG�������RI�SU(1����������WKH�RSWLRQ�GHVFULEHG�LQ�������RI�(1�������RI�DWWDFKLQJ�D
ZDUQLQJ�ODEHO��LV�QRW�D�SHUPLVVLEOH�DUUDQJHPHQW�IRU�&DWHJRU\�0��HTXLSPHQW�

���� (OHFWULF�FDEOHV

������ *HQHUDO

������� (OHFWULF�FDEOHV��IRUPLQJ�SDUW�RI�&DWHJRU\�0��HTXLSPHQW��VKDOO�EH�DVVHVVHG�IRU�FRPSOLDQFH�DV�SDUW
RI� WKH�HTXLSPHQW� WR�ZKLFK� WKH\�DUH�FRQQHFWHG��:KHUH�FDEOHV�DUH� LQFRUSRUDWHG� LQWR�DQ� LQWULQVLFDOO\�VDIH
FLUFXLW��WKH�LQWHJUDWHG�HTXLSPHQW�VKDOO�FRPSO\�ZLWK�(1�������&DWHJRU\�³LD´�

127(� $W�WKH�SUHVHQW�WLPH��WKH�H[SORVLRQ�SURWHFWLRQ�VWDQGDUGV�OLVWHG�LQ�FODXVH���GR�QRW�DSSO\�WR�HOHFWULF�FDEOHV�EHFDXVH�WKH\�DUH�QRW
ZLWKLQ�WKHLU�VFRSH��7KH�IROORZLQJ�FODXVHV�WKHUHIRUH�GHDO�ZLWK�HOHFWULF�FDEOHV�SURWHFWHG�E\�YLUWXH�RI�FRQWDLQLQJ�FLUFXLWV� WKDW�DUH�VDIH
ZLWK�WZR�IDXOWV��7KH\�UHSHDW�WKH�UHTXLUHPHQWV�SUHYLRXVO\� LQFRUSRUDWHG�LQ�DQQH[�,,,�RI�(XURSHDQ�'LUHFWLYH��������((&�DQG�PD\�EH
DPHQGHG�RU�UHYLVHG�DW�D�ODWHU�GDWH�ZKHQ�D�*URXS�,�,QWULQVLFDOO\�6DIH�6\VWHPV�6WDQGDUG�LV�SXEOLVKHG�

������� (OHFWULF�FDEOHV��FDEOH�HQWULHV�DQG�FRQQHFWLRQV�VKDOO�EH�FRQVWUXFWHG�DFFRUGLQJ�WR�JRRG�HQJLQHHULQJ
SUDFWLFH� DQG� SURYLGH� LQJUHVV� SURWHFWLRQ� DW� OHDVW� HTXDO� WR� WKDW� RI� WKH� HTXLSPHQW� WR� ZKLFK� WKH\� DUH
FRQQHFWHG�

������ &DEOHV�FRQWDLQLQJ�LQWULQVLFDOO\�VDIH�FLUFXLWV

&DEOHV�FRQWDLQLQJ�LQWULQVLFDOO\�VDIH�FLUFXLWV�VKDOO�QRW�FRQWDLQ�DQ\�QRQ�LQWULQVLFDOO\�VDIH�FLUFXLWV�

������ $GGLWLRQDO�UHTXLUHPHQWV�IRU�FDEOHV�FRQWDLQLQJ�PRUH�WKDQ�RQH�LQWULQVLFDOO\�VDIH�FLUFXLW

������� :KHUH� D� PXOWLFRUH� FDEOH� FRQWDLQV� PRUH� WKDQ� RQH� LQWULQVLFDOO\� VDIH� &DWHJRU\� ³LD´� FLUFXLW� LWV
LQVXODWLRQ� VKDOO� KDYH� D� UDGLDO� WKLFNQHVV� DSSURSULDWH� WR� WKH� GLDPHWHU� RI� WKH� FRQGXFWRU�� ,Q� WKH� FDVH� RI
SRO\HWK\OHQH�WKLV�VKDOO�EH�D�PLQLPXP�UDGLDO�WKLFNQHVV�RI�����PP�
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������� %HIRUH�WKH�PXOWLFRUH�FDEOH�OHDYHV�WKH�PDQXIDFWXUHU¶V�ZRUNV��WKH�PXOWLFRUH�FDEOH�VKDOO�KDYH�EHHQ
VXEPLWWHG�WR�DW�OHDVW�RQH�RI�WKH�GLHOHFWULF�WHVWV�GHVFULEHG�EHORZ�DQG�WKH�YROWDJH�ZLWKVWDQG�FDSDELOLW\�RI�WKH
LQVXODWLRQ�FRQILUPHG�LQ�D�GRFXPHQW�VXSSOLHG�E\�WKH�FDEOH�PDQXIDFWXUHU�

-� GLHOHFWULF� WHVW� SHUIRUPHG� EHIRUH� WKH� FRQGXFWRU� FRUHV� DUH� DVVHPEOHG� LQWR� WKH� FDEOH�
HDFK� FRUH� VKDOO� EH� WHVWHG� DW� D� YROWDJH� HTXDO� WR� ������9��UPV�� �� ������� WLPHV� WKH� UDGLDO
WKLFNQHVV� RI� WKH� LQVXODWLRQ� LQ� PP�� 9��UPV��� 7KH� DVVHPEOHG� FDEOH� LV� WKHQ� ILUVWO\� WHVWHG� DW� D
YROWDJH�YDOXH� �UPV��HTXDO� WR�����9�DSSOLHG�EHWZHHQ�DOO�DUPRXULQJV��RU�VFUHHQV��RI� WKH�FDEOH
MRLQHG� WRJHWKHU� HOHFWULFDOO\� DQG� WKH� EXQGOH� RI� DOO� FRUHV� MRLQHG� WRJHWKHU� HOHFWULFDOO\�� DQG
VHFRQGO\�DW�D�YROWDJH�YDOXH��UPV��HTXDO�WR�������9�DSSOLHG�EHWZHHQ�D�EXQGOH�FRPSULVLQJ�RQH
KDOI� RI� WKH� FDEOH� FRUHV� DQG� D� EXQGOH� FRPSULVLQJ� WKH� RWKHU� KDOI� RI� WKH� FRUHV�� ,I� WKH� FDEOH
PDQXIDFWXUHU� GHFLGHV� RWKHUZLVH�� WKH� GLHOHFWULF� WHVWV�PD\� EH� SHUIRUPHG� XVLQJ� D� G�F�� YROWDJH
PXOWLSOLHG�E\�D�IDFWRU�RI�����RQ�WKH�D�F��YDOXHV�

-� GLHOHFWULF� WHVW� SHUIRUPHG� RQ� DQ� DVVHPEOHG� FDEOH�� D� YROWDJH� HTXDO� WR� ������9��UPV�� LV
DSSOLHG� EHWZHHQ� DOO� WKH� DUPRXULQJV� DQG�RU� VFUHHQV� RI� WKH� FDEOH� MRLQHG� WRJHWKHU� HOHFWULFDOO\
DQG�WKH�EXQGOH�RI�DOO�RI� WKH�FRQGXFWRU�FRUHV�MRLQHG�WRJHWKHU�HOHFWULFDOO\�� ,W� LV� WKHQ�WHVWHG�DW�D
YROWDJH� HTXDO� WR� ������9��UPV�� DSSOLHG� LQ� VXFFHVVLRQ� EHWZHHQ� HDFK� FRQGXFWRU� FRUH� RI� WKH
FDEOH�DQG�WKH�EXQGOH�IRUPHG�E\�DOO�RI�WKH�RWKHU�FRUHV�MRLQHG�WRJHWKHU�HOHFWULFDOO\��,I�WKH�FDEOH
PDQXIDFWXUHU� GHFLGHV� RWKHUZLVH�� WKH� GLHOHFWULF� WHVWV�PD\� EH� SHUIRUPHG� XVLQJ� D� G�F�� YROWDJH
PXOWLSOLHG�E\�D�IDFWRU�RI�����RQ�WKH�D�F��YDOXHV�

������� :KHUH�WKH�DERYH�GLHOHFWULF�WHVWV�XVH�DQ�D�F��YROWDJH�� LW�VKDOO�EH�VXEVWDQWLDOO\�RI�VLQXVRLGDO�ZDYH
IRUP�DQG�EH�DW�D� IUHTXHQF\�EHWZHHQ����+]�DQG����+]��VXSSOLHG� IURP�D� WUDQVIRUPHU�RI�VXIILFLHQW�SRZHU
WDNLQJ�DFFRXQW�RI�WKH�FDEOH�FDSDFLW\��,Q�WKH�FDVH�RI�WKH�GLHOHFWULF�WHVWV�RQ�DQ�DVVHPEOHG�FDEOH��WKH�YROWDJH
VKDOO� EH� LQFUHDVHG� VWHDGLO\� WR� WKH� VSHFLILHG� YDOXH� LQ� D� SHULRG� QRW� OHVV� WKDQ� ��� VHFRQGV� DQG� WKHQ
PDLQWDLQHG�IRU�DW�OHDVW����VHFRQGV�

������ $VVHVVPHQW�RI�HTXLSPHQW�KDYLQJ�PXOWLFRUH�FDEOHV�FRQWDLQLQJ�RQH�RU�PRUH�LQWULQVLFDOO\
VDIH�FLUFXLWV

������� ,Q�DVVHVVLQJ�WKH�VXLWDELOLW\�RI�D�PXOWLFRUH�FDEOH�FRQWDLQLQJ�LQWULQVLFDOO\�VDIH�&DWHJRU\�³LD´�FLUFXLWV�
D�IDXOW�EHWZHHQ�WKH�FRUHV�FDQ�EH�LJQRUHG�LI�RQH�RI�WKH�WZR�IROORZLQJ�UHTXLUHPHQWV�DUH�VDWLVILHG�

-� WKH� FDEOH� KDV� VXFFHVVIXOO\� PHW� WKH� UHTXLUHPHQWV� RI� WKH� GLHOHFWULF� WHVWV� DERYH� DQG� HDFK
LQGLYLGXDO�FLUFXLW�LV�HQFORVHG�LQ�D�FRQGXFWLQJ�VFUHHQ�SURYLGLQJ�DW�OHDVW������FRYHUDJH�

127(� 7KH�HYHQWXDO�FRQQHFWLRQ�RI�WKH�VFUHHQ�WR�HDUWK�RU�IUDPH�ZLOO�EH�VSHFLILHG�LQ�WKH�LQVWDOODWLRQ�UXOHV�

-� WKH� FDEOH� KDV� VXFFHVVIXOO\�PHW� WKH� UHTXLUHPHQWV� RI� WKH� GLHOHFWULF� WHVWV� DERYH�� LV� HIIHFWLYHO\
SURWHFWHG�DJDLQVW�PHFKDQLFDO�GDPDJH�DQG�HDFK�FLUFXLW�ZLWKLQ�WKH�FDEOH�KDV�D�SHDN�YROWDJH�RI
HTXDO�WR�RU�OHVV�WKDQ����9�LQ�QRUPDO�RSHUDWLRQ�

������� :KHUH�D�PXOWLFRUH�FDEOH�KDV�VXFFHVVIXOO\�PHW�WKH�UHTXLUHPHQWV�RI�WKH�GLHOHFWULF�WHVWV��EXW�IDXOWV
EHWZHHQ�FRUHV�FDQQRW�EH�LJQRUHG��E\�YLUWXH�RI�QRW�PHHWLQJ���������DERYH���WKHQ�

-� LQ� WKH� FDVH� RI� D� FDEOH� FRQWDLQLQJ� FLUFXLWV� IRUPLQJ� SDUW� RI� D� VLQJOH� LQWULQVLFDOO\� VDIH� V\VWHP� �
IDXOWV� VKDOO� EH� FRQVLGHUHG�EHWZHHQ�XS� WR��� FRUHV�RI� WKH� FDEOH� LQ� DGGLWLRQ� WR� WKH� LQWULQVLFDOO\
VDIH�V\VWHP�EHLQJ�FRQVLGHUHG�DV� WKRXJK� LW� LV�D�VLQJOH� LWHP�RI� LQWULQVLFDOO\�VDIH�&DWHJRU\� ³LD´
DSSDUDWXV�FRQIRUPLQJ�ZLWK�(1��������DQG

-� LQ�WKH�FDVH�RI�D�FDEOH�FRQWDLQLQJ�FLUFXLWV� IRUPLQJ�SDUWV�RI�GLIIHUHQW� LQWULQVLFDOO\�VDIH�HOHFWULFDO
V\VWHPV���HDFK�LQWULQVLFDOO\�VDIH�FLUFXLW�FRQWDLQHG�LQ�WKH�FDEOH�VKDOO�KDYH�D�VDIHW\�IDFWRU�RI�DW
OHDVW� IRXU� WLPHV� WKDW� UHTXLUHG� LI� LW� LV� FRQVLGHUHG� DV� EHLQJ� D� VLQJOH� LWHP� RI� LQWULQVLFDOO\� VDIH
&DWHJRU\�³LD´�DSSDUDWXV�FRQIRUPLQJ�ZLWK�(1�������

������� :KHUH�D�PXOWLFRUH�FDEOH�KDV�QHLWKHU�VXFFHVVIXOO\�PHW�WKH�UHTXLUHPHQWV�RI�WKH�GLHOHFWULF�WHVWV��QRU
WKH�UHTXLUHPHQWV�RI���������DERYH��DOO�SRVVLEOH�FRPELQDWLRQV�RI�IDXOWV�EHWZHHQ�FRUHV�RI�WKH�FDEOH�VKDOO�EH
WDNHQ� LQWR� DFFRXQW� LQ� DGGLWLRQ� WR� HDFK� RI� WKH� FLUFXLWV� EHLQJ� FRQVLGHUHG� DV� LI� WKH\�ZHUH� VLQJOH� LWHPV� RI
&DWHJRU\�³LD´�DSSDUDWXV�FRQIRUPLQJ�ZLWK�(1�������
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������� 7KH� GRFXPHQWV� SURGXFHG� E\� WKH� PDQXIDFWXUHU� RI� WKH� HTXLSPHQW� RU� LQWULQVLFDOO\� VDIH� V\VWHP
FRQWDLQLQJ� WKH� PXOWLFRUH� FDEOHV� DQG� FLUFXLWV� VKDOO� VSHFLI\� WKH� FRQGLWLRQV� RI� XVH� UHVXOWLQJ� IURP� WKH
DVVHVVPHQW�GHVFULEHG�LQ�����

7DEOH���²�6XPPDU\�RI�LQWHUFRQQHFWLQJ�FDEOH�UHTXLUHPHQWV

&RUH�LQVXODWLRQ

�������

'LHOHFWULF�WHVW

�������

6FUHHQ
������

$GGLWLRQDO�FRQGLWLRQV )DXOWV�WR�EH�FRQVLGHUHG

<HV <HV <HV 1RQH 1RQH

<HV <HV 1R )L[HG�DQG�SURWHFWHG�
�����9

1RQH

<HV <HV 1R 1RQH <HV��VHH���������

1R 1R 1R 1RQH <HV��VHH���������

���� ([WHUQDO�SLSHV�RSWLFDO�ILEUHV�DQG�HOHFWURPDJQHWLF�UDGLDWLRQ�IURP�HTXLSPHQW

������ ([WHUQDO�SLSHV�RSWLFDO�ILEUHV

������� 7KH� WRWDO� HQHUJ\�� FDSDEOH� RI� EHLQJ� FRQYHUWHG� LQWR� DQ� LJQLWLRQ� FDSDEOH� KHDWHG� VXUIDFH� RU� KRW
SDUWLFOH��GHOLYHUHG�E\�DQ\�SLSH�RU�ILEUH�LQWHQGHG�IRU�FRQWLQXHG�RSHUDWLRQ�LQ�DQ�H[SORVLYH�DWPRVSKHUH��VKDOO
EH�UHVWULFWHG�WR�D�OHYHO�LQFDSDEOH�RI�LJQLWLQJ�ILUHGDPS�RU�DQ�H[SORVLYH�GXVW�FORXG�LQ�WKH�HYHQW�RI�LWV�UHOHDVH�
IRU�H[DPSOH��E\�GDPDJH�WR�WKH�SLSH�RU�ILEUH�

������� � ,Q� WKH�FDVH�RI�RSWLFDO� UDGLDWLRQ��ZKLFK� LV��RU�FRXOG�EH�GLUHFWHG�RQWR�FRDO�GXVW�SDUWLFOHV�RU�RWKHU
SDUWLFOHV� VXVSHQGHG� LQ� WKH� DLU�� HLWKHU� LQ� QRUPDO� RSHUDWLRQ� RU� DV� D� UHVXOW� RI� GDPDJH� WR� WKH� FRQGXFWLQJ
PHGLXP��WKH�UDGLDWHG�SRZHU�VKDOO�EH�OLPLWHG�WR�

-� D�UDGLDWHG�SRZHU�RI�OHVV�WKDQ�����P:��RU

-� D�SHDN�UDGLDWLRQ�IOX[�RI�OHVV�WKDQ����P:�PPð�

127(� 7KH�DERYH�YDOXHV�DUH�GHULYHG�IURP�OHYHOV�VKRZQ�WR�EH�VDIH�ZKHQ�RSWLFDO�UDGLDWLRQ�LPSLQJHV�RQ�GXVW�SDUWLFOHV�VXVSHQGHG�LQ
PHWKDQH�DLU�PL[WXUHV�LQ�WKH�IRUP�RI�DQ�H[SORVLYH�DWPRVSKHUH��7KH\�GR�QRW�DSSO\�LI�WKH�RSWLFDO�UDGLDWLRQ�FDQ�LPSLQJH�RQ�D�FRDO�GXVW
OD\HU�DQG�FDXVH�ORFDO�KHDWLQJ�LQ�H[FHVV�RI������&��,Q�VXFK�FDVHV��WKH�PD[LPXP�UDGLDWLRQ�YDOXHV�ZLOO�KDYH�WR�EH�GHWHUPLQHG�E\�WHVWV
ZKLFK�DUH�RXWVLGH�WKH�VFRSH�RI�WKLV�VWDQGDUG�GHDOLQJ�ZLWK�DWPRVSKHUHV�

������� :KHUH�WKH�RSWLFDOO\�UDGLDWHG�SRZHU� LV�QRW� OLPLWHG�E\�PHDQV�RI�DQ� LQIDOOLEOH�HQHUJ\�VRXUFH��RU�E\
WKH� XVH� RI� DQ� LQIDOOLEOH� OLPLWLQJ� GHYLFH�� DQG� WKH� RSWLFDOO\� UDGLDWHG� SRZHU� LV� FDUULHG� LQ� D� WUDQVPLVVLRQ
PHGLXP� �H�J�� DQ� RSWLFDO� ILEUH� FDEOH�� ZKLFK� FDQ�� LI� GDPDJHG�� IRU� H[DPSOH� E\� JXLOORWLQLQJ�� H[SRVH� WKH
RSWLFDOO\� UDGLDWHG�SRZHU� WR�D�SRWHQWLDOO\�H[SORVLYH�FRDO�GXVW�DWPRVSKHUH��DQ� LQWHUORFN�VKDOO�EH�SURYLGHG
ZKLFK� FXWV� RII� WKH� UDGLDWHG� SRZHU� DW� WKH� WUDQVPLWWHU�� LI� HLWKHU� WKH� WUDQVPLVVLRQ�PHGLXP�� RU� WKH� HQHUJ\
UHFHLYHG�DW�WKH�UHPRWH�UHFHLYHU�EHFRPHV�LQWHUUXSWHG�ORVW�

������ 5DGLR�IUHTXHQF\�UDGLDWLRQ�IURP�HTXLSPHQW

7KH�DPRXQW�RI�UDGLR�IUHTXHQF\�UDGLDWHG�SRZHU�IURP�HTXLSPHQW�VKDOO�QRW�H[FHHG���:�

127(� 0HPEHU�6WDWH�*RYHUQPHQWV�PD\�LPSRVH�VWULFWHU�OLPLWV�IRU�UDGLDWHG�SRZHU�RXWSXW�IRU�UHDVRQV�RWKHU�WKDQ�WKH�ULVN�RI�LJQLWLRQ�RI
ILUHGDPS�DQG�RU�FRDO�GXVW��)RU�H[DPSOH�WKH�DYRLGDQFH�RI�UDGLR�IUHTXHQF\�LJQLWLRQ�RI�HOHFWUR�H[SORVLYH�GHYLFHV��FRPPRQO\�NQRZQ�DV
GHWRQDWRUV��E\�UDGLR�WUDQVPLWWHUV�

����� 3URWHFWLRQ�RI�FHOOV�RU�EDWWHULHV

������ 2QO\�FHOOV�RU�EDWWHULHV�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�(1�������&DWHJRU\�³LD´�LQ�IXOO��DV�GHVFULEHG�LQ
FODXVH����DUH�SHUPLVVLEOH�
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������ &HOOV�RU�EDWWHULHV�LQWHQGHG�WR�EH�UH�FKDUJHG�LQ�DQ�H[SORVLYH�DWPRVSKHUH�VKDOO�EH�GHVLJQHG�VR�WKDW
WKH\�FDQ�RQO\�EH�UH�FKDUJHG�IURP�DQ�LQWULQVLFDOO\�VDIH�FLUFXLW�FRQIRUPLQJ�WR�&DWHJRU\�³LD´�LQ�(1�������

�� &DWHJRU\�0��HTXLSPHQW�KDYLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�LQ�WKH�HYHQW�RI�WZR
IDXOWV�RFFXUULQJ�LQGHSHQGHQWO\�RI�HDFK�RWKHU

���� *HQHUDO

:KHUH�HTXLSPHQW� LV�FRQVWUXFWHG� WR�EH�VDIH�ZLWK� WZR� IDXOWV�� LW� VKDOO� FRPSO\�ZLWK�DQ\� UHOHYDQW�H[SORVLRQ
SURWHFWLRQ�FRQFHSW�VWDQGDUG�OLVWHG�LQ�FODXVH����VHH�����UHODWLQJ�WR�W\SH�WHVWLQJ��

127(� $W�WKH�SUHVHQW�WLPH�RQO\�LQWULQVLFDOO\�VDIH�³LD´�HTXLSPHQW�FRQVWUXFWHG�LQ�DFFRUGDQFH�ZLWK�(1�������PHHWV�WKLV�UHTXLUHPHQW�

��� ,QWULQVLFDOO\�VDIH�&DWHJRU\�0��HOHFWULFDO�HTXLSPHQW

,QWULQVLFDOO\� VDIH� &DWHJRU\� 0�� HOHFWULFDO� HTXLSPHQW� VKDOO� PHHW� WKH� UHTXLUHPHQWV� RI� ,QWULQVLFDOO\� VDIH
DSSDUDWXV�DQG�DVVRFLDWHG�DSSDUDWXV�DV�VSHFLILHG�LQ�(1�������&DWHJRU\�³LD´��7ZR�H[DPSOHV�RI�HTXLSPHQW
WKDW�DUH�VDIH�ZLWK�WZR�IDXOWV�DUH�VKRZQ�EHORZ�LQ�)LJXUHV���DQG���

)LJXUH���²�&DWHJRU\�³0�´�LQWULQVLFDOO\�VDIH�³LD´�HTXLSPHQW

,QWULQVLFDOO\�VDIH�³LD´
DSSDUDWXV

,QWULQVLFDOO\�VDIH�³LD´

3RZHU�VXSSO\

0DUNLQJ� UHODWLQJ� WR� WKH� PHWKRG� RI
H[SORVLRQ�SURWHFWLRQ�>VHH������H�@

��������� ��,�0�

��������������������(([�LD
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)LJXUH���²�&DWHJRU\�³0�´�LQWULQVLFDOO\�VDIH�³LD´�EDWWHU\�SRZHU�VXSSO\

�� &DWHJRU\�0��HTXLSPHQW�KDYLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�XVLQJ�D�VHFRQG
LQGHSHQGHQW�PHDQV

���� *HQHUDO

:KHUH�HTXLSPHQW�LV�SURWHFWHG�E\�WZR�LQGHSHQGHQW�PHDQV�RI�H[SORVLRQ�SURWHFWLRQ��DV�GHVFULEHG�LQ�����D��
ERWK� IRUPV� RI� SURWHFWLRQ� VKDOO� IXOO\� FRPSO\�ZLWK� WKH� UHOHYDQW� H[SORVLRQ� SURWHFWLRQ� FRQFHSW� VWDQGDUG�� DV
OLVWHG�LQ�FODXVH����WR�ZKLFK�WKH\�DUH�FRQVWUXFWHG��VHH�������UHODWLQJ�WR�W\SH�WHVWLQJ���,W�VKDOO�EH�SRVVLEOH�WR
FKHFN�HDFK� W\SH�RI�SURWHFWLRQ� LQGLYLGXDOO\�� ,I� WZR�SURWHFWLRQ�PHDVXUHV�DUH�FRPELQHG�ZKLFK�ERWK� UHO\�RQ
WKH�LQWHJULW\�RI�DQ�HQFORVXUH��RQH�RI�WKH�IROORZLQJ�UHTXLUHPHQWV�VKDOO�EH�PHW�

D�� 7KHUH�VKDOO�EH�WZR�LQGHSHQGHQW�HQFORVXUHV��HDFK�VDWLVI\LQJ�WKH�UHTXLUHPHQWV�IRU�WKH�UHOHYDQW�W\SH�RI
H[SORVLRQ�SURWHFWLRQ��RU

E�� 7KHUH�VKDOO�EH�D�VLQJOH�HQFORVXUH��VDWLVI\LQJ�WKH�UHTXLUHPHQWV�IRU�ERWK�W\SHV�RI�H[SORVLRQ�SURWHFWLRQ
DQG�DGGLWLRQDOO\�FDSDEOH�RI�SDVVLQJ�WKH�PHFKDQLFDO�LPSDFW�WHVW�LQ�(1�������DW�D�YDOXH�RI����-��RU

F�� 7KHUH�VKDOO�EH�D�VLQJOH�HQFORVXUH��VDWLVI\LQJ�WKH�UHTXLUHPHQWV�IRU�ERWK�W\SHV�RI�H[SORVLRQ�SURWHFWLRQ
�LQFOXGLQJ� WKH� UHOHYDQW�PHFKDQLFDO� VWUHQJWK� WHVWV�DFFRUGLQJ� WR�(1�������� VSHFLILHG� IRU� XQSURWHFWHG
ORFDWLRQV��� EXW� ZLWK� D� UHVWULFWLRQ� RQ� XVH� WR� ORFDWLRQV� ZKLFK� SURYLGH� SURWHFWLRQ� DJDLQVW� PHFKDQLFDO
GDPDJH��,Q�WKLV�FDVH�WKH�HTXLSPHQW�LV�PDUNHG�³;´�DQG�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�LQVWUXFWLRQV�

���� 5HTXLUHPHQWV�IRU�DQ�RXWHU�HQFORVXUH�DV�WKH�VHFRQG�LQGHSHQGHQW�PHDQV

������ 7HPSHUDWXUH�ULVH�OLPLWV

)RU�HTXLSPHQW�XWLOL]LQJ�DQ�RXWHU�HQFORVXUH�DV�WKH�VHFRQG�LQGHSHQGHQW�PHDQV�RI�SURWHFWLRQ�

-� WKH� VXUIDFH� WHPSHUDWXUH� RI� WKH� ILUVW� LQGHSHQGHQW� PHDQV� �LQQHU� DSSDUDWXV�� VKDOO� QRW� H[FHHG
WKH�WHPSHUDWXUH�YDOXHV�VWDWHG�LQ�������GXULQJ�QRUPDO�ZRUNLQJ��DQG

-� WKH� RXWHU� HQFORVXUH� VKDOO� QRW� H[FHHG� WKH� WHPSHUDWXUH� YDOXHV� VWDWHG� LQ� ������ ZLWK� WKH� PRVW
DUGXRXV�IDXOW�DSSOLHG�WR�WKH�LQQHU�DSSDUDWXV�

,QWULQVLFDOO\�VDIH�³LD´

3RZHU�VXSSO\

%DWWHU\�FRPSO\LQJ
ZLWK�(1������

���0DUNLQJ�UHODWLQJ�WR�WKH�PHWKRG
RI�H[SORVLRQ�SURWHFWLRQ�>VHH������H�@

��������� ��,�0�
���������������������(([�LD
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������ 2XWHU�HQFORVXUH�ZLWK�IUHH�VSDFH�LQVLGH

:KHUH�WKH�VHFRQG�LQGHSHQGHQW�PHDQV�RI�SURWHFWLRQ�LV�DQ�HQFORVXUH�DQG�IUHH�VSDFH�H[LVWV�DURXQG�WKH�ILUVW
LQGHSHQGHQW�PHDQV� RI� SURWHFWLRQ� LQVLGH� WKH� HQFORVXUH�� RQO\� WKH� IROORZLQJ� W\SHV� RI� RXWHU� HQFORVXUH� DUH
SHUPLWWHG�

-� D�IODPHSURRI�HQFORVXUH�³G´�

-� D�SUHVVXUL]HG�HQFORVXUH�³S´���ZLWK�OHDNDJH�FRPSHQVDWLRQ�E\�DQ�LQHUW�JDV��RU�DLU�ZKLFK�FDQ�EH
JXDUDQWHHG�WR�EH�IUHH�RI�IODPPDEOH�JDV�

������ 2XWHU�HQFORVXUH�ZLWK�QR�IUHH�VSDFH�LQVLGH

:KHUH�WKH�VHFRQG�LQGHSHQGHQW�PHDQV�RI�SURWHFWLRQ�LV�DQ�HQFORVXUH�DQG�QR�IUHH�VSDFH�H[LVWV�DURXQG�WKH
ILUVW�LQGHSHQGHQW�PHDQV�RI�SURWHFWLRQ�LQVLGH�WKH�HQFORVXUH��RQO\�WKH�IROORZLQJ�W\SHV�RI�RXWHU�HQFORVXUH�DUH
SHUPLWWHG�

-� DQ�HQFORVXUH�ZLWK�HQFDSVXODWLRQ�³P´�

-� DQ�HQFORVXUH�ZLWK�SRZGHU�ILOOLQJ�³T´�

������ 3UHYHQWLRQ�RI�LQJUHVV�RI�IODPPDEOH�GXVW�DQG�ZDWHU

:KHUH�HTXLSPHQW�LV�SURWHFWHG�E\�WZR�FRQFHSWV�RI�SURWHFWLRQ�DQG�WKH�DSSURSULDWH�VWDQGDUG�UHODWLQJ�WR�WKH
RXWHU�HQFORVXUH�GRHV�QRW�VSHFLI\�DQ�³,3�UDWLQJ´� LQ�DFFRUGDQFH�ZLWK�(1�������� WKHQ� WKH�RXWHU�HQFORVXUH
VKDOO�EH�DW�OHDVW�,3���

127(� 7KH�DERYH�LV�EDVHG�RQ�WKH�FRPPRQO\�XVHG�UDWLQJ�IRU�LQFUHDVHG�VDIHW\�³H´�DQG�LQWULQVLFDOO\�VDIH�³L´�HTXLSPHQW��,Q�WKH�FDVH�RI
IODPHSURRI�HQFORVXUHV��DQ�,3�UDWLQJ�LV�QRW�QRUPDOO\�VSHFLILHG��LW�ZLOO�WKHUHIRUH�EH�QHFHVVDU\�WR�GHVLJQ�WKH�IODPHSURRI�MRLQWV�WR�SURYLGH
DSSURSULDWH�VHDOLQJ�

���� 5HVWULFWLRQ�RQ�,QWHUQDO�DSSDUDWXV

����� 2QO\�WKH�IROORZLQJ�W\SHV�RI�H[SORVLRQ�SURWHFWHG�DSSDUDWXV�VKDOO�EH�XVHG� LQVLGH� WKH� W\SHV�RI�RXWHU
HQFORVXUH�ZLWK� LQWHUQDO� IUHH�VSDFH�DV�GHVFULEHG� LQ��������([DPSOHV�DQG� UHOHYDQW�PDUNLQJ�DUH�VKRZQ� LQ
)LJXUHV������DQG���

-� SRZGHU�ILOOLQJ�³T´��(1�������

-� LQFUHDVHG�VDIHW\�³H´��(1�������

-� LQWULQVLFDOO\�VDIH�³L´��(1�������

-� HQFDSVXODWLRQ�³P´��(1�������

-� FRQVWUXFWLRQDO�VDIHW\�³F´��(1���������

$GGLWLRQDOO\� D� IODPHSURRI� ³G´� HQFORVXUH� LQVLGH� D� SUHVVXUL]HG� ³S´� HQFORVXUH� LV� SHUPLWWHG�� EXW� QRW� WKH
FRQYHUVH�

����� 2QO\� WKH� IROORZLQJ� W\SHV� RI� H[SORVLRQ� SURWHFWHG� DSSDUDWXV� VKDOO� EH� XVHG� LQVLGH� WKH� W\SHV� RI
HQFORVXUH�ZLWK�QR�LQWHUQDO�IUHH�VSDFH��GHVFULEHG�LQ��������$Q�H[DPSOH�DQG�UHOHYDQW�PDUNLQJ�LV�VKRZQ�LQ
)LJXUH���

-� LQFUHDVHG�VDIHW\�³H´��(1�������

-� LQWULQVLFDOO\�VDIH�³L´��(1�������

-� HQFDSVXODWHG�³P´��(1����������SURYLGLQJ�LW�LV�LQVLGH�D�SRZGHU�ILOOHG�HQFORVXUH�³T´��(1�������

���� $GGLWLRQDO�W\SH�WHVWLQJ�IRU�HTXLSPHQW�XWLOL]LQJ�D�FRPELQDWLRQ�RI�IODPHSURRI�DQG
SUHVVXUL]DWLRQ�FRQFHSWV�RI�SURWHFWLRQ

(TXLSPHQW� XWLOL]LQJ� D� FRPELQDWLRQ� RI� IODPHSURRI� DQG� SUHVVXUL]DWLRQ� FRQFHSWV� RI� SURWHFWLRQ� VKDOO� EH
VXEPLWWHG�WR�WKH�DGGLWLRQDO�W\SH�WHVWLQJ�GHVFULEHG�LQ�������



3DJH���
(1�����������

��%6,��������

���� ([DPSOHV�RI�&DWHJRU\�0��(TXLSPHQW�KDYLQJ�WZR�IRUPV�RI�SURWHFWLRQ�OLVWHG�LQ�FODXVH��

RU
LQSXW

,QWULQVLFDOO\
VDIH�³LD´

RXWSXW

)ODPHSURRI�³G´�RU�3UHVVXUL]HG�³S´
�������������������HQFORVXUH

(QFDSVXODWHG�³P´

������DSSDUDWXV
3RZGHU�ILOOHG�³T´ ³LD´

���������0DUNLQJ�UHODWLQJ�WR�WKH�PHWKRG�RI�SURWHFWLRQ�>VHH������H�@

(([�G�(([�P�>LD@��RU
(([�G�(([�T�>LD@���RU

(([�S�(([�P�>LD@��RU

(([�S�(([�T�>LD@

,0�

)LJXUH���²�&DWHJRU\�³0�´�HQFDSVXODWHG�³P´�RU�SRZGHU�ILOOHG�³T´�DSSDUDWXV�LQVLGH�D
IODPHSURRI�³G´�RU�SUHVVXUL]HG�³S´�HQFORVXUH��ZLWK�RSWLRQDO�SRZHU�VXSSOLHV�
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,QFUHDVHG�VDIHW\�³H´

)ODPHSURRI�³G´�RU�3UHVVXUL]HG�³S´

,QWULQVLFDOO\

VDIH�³LD´�LQSXW
RU

,QWULQVLFDOO\�VDIH�³LE´

µ��³LD´

HQFORVXUH

���0DUNLQJ�UHODWLQJ�WR�WKH�PHWKRG�RI�SURWHFWLRQ��VHH������

��� �,�0�

���(([�G�(([�LE�>LD@����RU

���(([�G�(([�H��>LD@�����RU

���(([�S�(([�LE�>LD@����RU

���(([�S�(([��H�>LD@

)LJXUH���²�&DWHJRU\��0���LQFUHDVHG�VDIHW\�³H´�RU�LQWULQVLFDOO\�VDIH�³LE´�DSSDUDWXV�LQVLGH
D�IODPHSURRI�³G´�RU�D�SUHVVXUL]HG�³S´�HQFORVXUH
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)LJXUH���²�&DWHJRU\�³0�´�FRQVWUXFWLRQDO�VDIHW\�µF¶�LQVLGH�D�IODPHSURRI�µG¶�RU
SUHVVXUL]HG�µS¶�HQFORVXUH

&RQVWUXFWLRQDO�VDIHW\�³F´

)ODPHSURRI�³G´�RU�3UHVVXUL]HG�³S´
HQFORVXUH

��,�0�

�����(([�G�(([�F�RU
�����(([�S�(([�F

0DUNLQJ�LQ�UHODWLRQ�WR�WKH�PHWKRG�RI�SURWHFWLRQ��VHH������
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)LJXUH���²�&DWHJRU\�³0�´�LQWULQVLFDOO\�VDIH�³LE´�RU�LQFUHDVHG�VDIHW\�³H´�DSSDUDWXV�LQVLGH
DQ�HQFORVXUH�ZLWK�HQFDSVXODWLRQ�³P´�RU�SRZGHU�ILOOLQJ�³T´

�� 5HTXLUHPHQWV�IRU�&DWHJRU\�0��IODPPDEOH�JDV�GHWHFWRUV�ZLWK�KRW�ZLUH�RU�KRW�SHOOLVWRU
VHQVLQJ�KHDGV

���� *HQHUDO

$OO� IODPPDEOH�JDV�GHWHFWRUV�XVLQJ�D�KRW�ZLUH�RU� KRW� SHOOLVWRU� VHQVLQJ�KHDG� LQVLGH�D� VDPSOLQJ� FKDPEHU
VKDOO�EH�HLWKHU�

D�� SURWHFWHG� E\� WZR� LQGHSHQGHQW� PHDQV� RI� H[SORVLRQ� SURWHFWLRQ�� IRU� H[DPSOH�� E\� FRPSO\LQJ� ZLWK� ���
EHORZ��RU

E�� VDIH� ZLWK� WZR� LQGHSHQGHQW� IDXOWV�� IRU� H[DPSOH� FRQIRUPLQJ� ZLWK� (1� ������ LQ� IXOO�� ZLWK� WKH� KRW
ZLUH�SHOOLVWRU�WHVWHG�LQ�DFFRUGDQFH�ZLWK������RI�(1�������DV�D�VPDOO��KRW��FRPSRQHQW�

127(� *DV�VDPSOLQJ�FKDPEHUV�PD\�QHHG�WR�LQFRUSRUDWH�LQJUHVV�SURWHFWLRQ�WR�SUHYHQW�FRDO�GXVW�HQWHULQJ�DQG�PDNLQJ�FRQWDFW�ZLWK
WKH�KRW�FRPSRQHQWV�

³LD´
,QWULQVLFDOO\�VDIH�³LE´
RU
,QFUHDVHG�VDIHW\�³H´

(QFORVXUH�ZLWK�(QFDSVXODWLRQ�³P´�RU
3RZGHU�ILOOLQJ�³T´�LQVLGH

,QWULQVLFDOO\�VDIH�³LD´
VXSSOLHV

����0DUNLQJ�UHODWLQJ�WR�WKH�PHWKRG�RI�SURWHFWLRQ�>VHH������H�@

������������������� ,�0�
����������������������������(([�P�(([�LE�>LD@�����RU
����������������������������(([�T�(([�LE��>LD@�����RU
����������������������������(([�P�(([�H��>LD@�����RU
����������������������������(([�T�(([�H���>LD@�����RU
����������������������������(([�T�(([��H��>LD@
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���� )ODPPDEOH�JDV�GHWHFWRUV�KDYLQJ�KRW�ZLUH�FRPSRQHQW�VHQVLQJ�KHDGV��ZKLFK�DUH�VDIH�ZLWK
RQH�IDXOW��DSSOLHG�DQG�DUH�DGGLWLRQDOO\�SURWHFWHG�E\�DQ�HQFORVXUH�PHHWLQJ�WKH�UHTXLUHPHQWV
RI�(1������

����� $OO� SDUWV� RI� WKH� LQVWUXPHQW¶V� HOHFWULFDO� FLUFXLWU\�� H[FHSW� IRU� WKH� VHQVLQJ� KHDG�� VKDOO� PHHW� WKH
UHTXLUHPHQWV� RI� (1� ������ &DWHJRU\� ³LD´� DQG� DQ\� KRW� FRPSRQHQWV�ZLUHV� DVVRFLDWHG� ZLWK� WKH� VHQVLQJ
KHDG��RSHUDWLQJ�DW�D�WHPSHUDWXUH�H[FHHGLQJ������&��VKDOO�EH�SURWHFWHG�DV�IROORZV�

-� PRXQWLQJ� WKH�KRW�FRPSRQHQW�V��ZLUHV� LQVLGH�D�VDPSOLQJ�FKDPEHU�ZKLFK�DOVR�DFWV�DV�D� IODPH
DUUHVWLQJ�HQFORVXUH�E\�YLUWXH�RI�FRPSO\LQJ�ZLWK�WKH�UHOHYDQW�UHTXLUHPHQWV�RI�(1��������DQG

-� DUUDQJLQJ�WKH�KRW�FRPSRQHQW�V��ZLUHV�VR�WKDW�WKH\�DUH�QRW�DEOH�WR�FRPH�LQWR�FRQWDFW�ZLWK�FRDO
GXVW�OD\HUV��DQG

-� YHULI\LQJ�WKDW�WKH�KRW�FRPSRQHQW��V��ZLUHV�GR�QRW�LJQLWH�WKH�WHVW�PL[WXUH�ZKHQ�VXEMHFWHG�WR�WKH
WHVW�LQ�����ZLWK�RQH�IDXOW�DSSOLHG�

127(��� &RXQWDEOH�IDXOWV�LQFOXGH�DQ�LQFUHDVH�LQ�WKH�SRZHU�VXSSO\�YROWDJH��RU�ORVV�RI�WKH�FDWDO\WLF�DFWLRQ�RQ�WKH�SHOOLVWRU�

127(��� )RU�WKH�SXUSRVH�RI�WKLV�VWDQGDUG�������&�LV�DVVXPHG�WR�EH�WKH�KRW�VXUIDFH�LJQLWLRQ�WHPSHUDWXUH�RI�ILUHGDPS�DLU�DW�QRUPDO
DWPRVSKHULF�SUHVVXUH�

����� )LJXUHV� �� DQG� �� VKRZ� WKH� W\SLFDO� DUUDQJHPHQW� RI� D� IL[HG� LQWULQVLFDOO\� VDIH� ILUHGDPS�PRQLWRULQJ
WUDQVGXFHU�DQG�D�KDQG�KHOG�IODPPDEOH�JDV�GHWHFWRU�SURWHFWHG�E\�WKLV�DUUDQJHPHQW�

)LJXUH���²�&DWHJRU\�0��³LD�G´�IL[HG�PRQLWRULQJ�WUDQVGXFHU

*DV�VDPSOLQJ�FKDPEHU�FRPSO\LQJ
ZLWK�(1������

&DWDO\WLF�JDV�VHQVRU
�7HVWHG�DV�D�KRW�FRPSRQHQW
LQ�DFFRUGDQFH�ZLWK�����

,QWULQVLFDOO\� VDIH� ³LD´� SRZHU� VXSSO\

,�6��³LD´�DQDORJXH�GLJLWDO�GDWD��RXWSXW�

� ,�0�
���������(([��LD�G

0DUNLQJ� LQ� UHODWLRQ� WR� WKH�PHWKRG� RI
H[SORVLRQ�SURWHFWLRQ��VHH������
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)LJXUH���²�&DWHJRU\�0��³LD�G´�KDQG�KHOG�IODPPDEOH�JDV�GHWHFWRU

�� 5HTXLUHPHQWV�IRU�&DWHJRU\�0��V\VWHPV

��� (YHU\�&DWHJRU\�0��V\VWHP�VKDOO�EH�DFFRPSDQLHG�E\�D�GRFXPHQW� OLVWLQJ�WKH�HTXLSPHQW�DQG�SDUWV
WKDW�PD\�EH�FRQQHFWHG�LQWR�WKH�V\VWHP��7KLV�GRFXPHQW�VKDOO�DOVR�LQGLFDWH�KRZ�WKH\�DUH�WR�EH�FRQQHFWHG
WRJHWKHU�DQG�LQGLFDWH�DQ\�UHVWULFWLRQV�RU�OLPLWDWLRQV�QHFHVVDU\�WR�SUHVHUYH�WKH�H[SORVLRQ�SURWHFWLRQ�

��� ,QWULQVLFDOO\� VDIH� HOHFWULFDO� V\VWHPV�� RU� SDUWV� WKHUHRI�� DUH� &DWHJRU\� 0�� LI� WKH\� FRPSO\� ZLWK� WKH
UHTXLUHPHQWV� IRU� HOHFWULFDO� HTXLSPHQW� LQ� FODXVHV���� �� DQG���� H[FHSW� WKDW� WKH� LQWULQVLFDOO\� VDIH� HOHFWULFDO
V\VWHP�DV�D�ZKROH�VKDOO�EH�FRQVLGHUHG�DV�D�VLQJOH�LWHP�RI�HTXLSPHQW�DQG�PDUNHG�DV�VXFK�DFFRUGLQJ�WR
FODXVH����

127(� $Q�LQWULQVLFDOO\�VDIH�HOHFWULFDO�V\VWHP�PD\�DOVR�EH�SODFHG�RQ�WKH�PDUNHW�DQG�SXW� LQWR�VHUYLFH� LI� LW�FRPSOLHV�ZLWK�(1������
DIWHU�LW�KDV�EHHQ�DPHQGHG�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�(8�'LUHFWLYH������(&�

�� 7\SH�WHVWLQJ

���� (TXLSPHQW�PHHWLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�LQ�WKH�HYHQW�RI�WZR�IDXOWV��DV�GHVFULEHG
LQ�FODVXH��

:KHUH�RQO\�RQH�W\SH�RI�H[SORVLRQ�SURWHFWLRQ�FRQFHSW�LV�XWLOL]HG�WR�PHHW�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�IRU
&DWHJRU\�0���DV�GHVFULEHG�LQ�FODXVH����WKH�HTXLSPHQW�VKDOO�EH�VXEMHFWHG�WR�WKH�W\SH�WHVWV�VSHFLILHG�LQ�WKH
UHOHYDQW�H[SORVLRQ�SURWHFWLRQ�FRQFHSW�VWDQGDUG�IRU�WKDW�W\SH�RI�SURWHFWLRQ��H�J��(1��������

*DV�VDPSOLQJ�FKDPEHU
�FRPSOLHV�ZLWK�(1�������

&DWDO\WLF�JDV�VHQVRU
�7HVWHG�DV�D�KRW�FRPSRQHQW
LQ�DFFRUGDQFH�ZLWK�����

�����

,�6�
)/$00$%/(�*$6

'(7(&725

0DUNLQJ�LQ�UHODWLRQ�WR�WKH�PHWKRG
RI�H[SORVLRQ�SURWHFWLRQ��VHH������

� ,�0�
���������(([�LD�G
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���� (TXLSPHQW�PHHWLQJ�WKH�UHTXLVLWH�OHYHO�RI�SURWHFWLRQ�E\�D�VHFRQG�LQGHSHQGHQW�PHDQV��DV
GHVFULEHG�LQ�FODXVH��

����� :KHUH�HTXLSPHQW�PHHWV� WKH�UHTXLVLWH� OHYHO�RI�SURWHFWLRQ� IRU�&DWHJRU\�0��XVLQJ�D�FRPELQDWLRQ�RI
WZR� RU� PRUH� RI� WKH� SURWHFWLRQ� FRQFHSWV� OLVWHG� LQ� FODXVH� ��� HDFK� W\SH� RI� SURWHFWLRQ� VKDOO� EH� WHVWHG
LQGHSHQGHQWO\�DFFRUGLQJ� WR� LWV� UHOHYDQW�FRQFHSW�VWDQGDUG� �EDVHG�RQ� WKH�DVVXPSWLRQ� WKDW�DQ\�SURWHFWLRQ
RIIHUHG�E\� WKH�VHFRQG�PHDQV� LV�QRW�HIIHFWLYH��� ,W�VKDOO� WKHQ�EH� WHVWHG� WR�GHPRQVWUDWH� WKDW�� LQ�FRPSO\LQJ
ZLWK� WKLV� VWDQGDUG�� QRQH� RI� WKH� FRQFHSWV� XVHG� FDXVHV� D� UHGXFWLRQ� LQ� WKH� OHYHO� RI� H[SORVLRQ� SURWHFWLRQ
RIIHUHG�E\�WKH�RWKHU�V��

����� :KHUH�D�IODPHSURRI�HQFORVXUH�LV�FRQWDLQHG�LQVLGH�D�SUHVVXUL]HG�HQFORVXUH�WKH�WHVW�IRU�GHWHUPLQLQJ
H[SORVLRQ� SUHVVXUH�� RYHU�SUHVVXUH� DQG� QRQ�WUDQVPLVVLRQ� RI� IODPH�� GHVFULEHG� LQ� WKH� UHOHYDQW� H[SORVLRQ
SURWHFWLRQ�FRQFHSW�VWDQGDUG��H�J��(1��������VKDOO�EH�SHUIRUPHG�DW�ERWK�QRUPDO�DWPRVSKHULF�SUHVVXUH�DQG
DW�WKH�PD[LPXP�QRUPDO�ZRUNLQJ�SUHVVXUH�XVHG�LQVLGH�WKH�SUHVVXUL]HG�HQFORVXUH�

���� 7\SH�WHVW�IRU�KRW�SHOOLVWRUV�KRW�ZLUHV�XVHG�LQ�IODPPDEOH�JDV�GHWHFWRU�VHQVLQJ�KHDGV

����� 7KH�QXPEHU�RI�LWHPV�WHVWHG�VKDOO�EH�WHQ�KRW�FRPSRQHQWV�ZLUHV�RI�WKH�VDPH�W\SH��KDYLQJ�WKH�VDPH
FRQVWUXFWLRQDO�GLPHQVLRQV�DQG�FKHPLFDO�FRPSRVLWLRQ��,Q�WKH�FDVH�RI�FDWDO\WLF�SHOOLVWRUV��WKH�WHVW�VKDOO�EH
SHUIRUPHG� RQ� WHQ� SHOOLVWRUV� LQFRUSRUDWLQJ� WKHLU� QRUPDO� FDWDO\VWV� DQG� WHQ� SHOOLVWRUV� ZLWKRXW� WKHLU� QRUPDO
FDWDO\WLF�SUHSDUDWLRQ��,I�WKH�FDWDO\WLF�SHOOLVWRUV�DUH�ORFDWHG�LQVLGH�D�VPDOO�FRQWDLQHU��WKH�FRQWDLQHU�VKDOO�EH
UHPRYHG�IRU�WKH�WHVW�

����� :KHQHYHU� SUDFWLFDO�� WKH� FRPSRQHQW�ZLUH� VKDOO� EH� VXEMHFWHG� WR� WKH� WHVW� ZKLOH� PRXQWHG� DV� LW� LV
LQWHQGHG�WR�EH�XVHG�LQ�VHUYLFH��,I�WKLV�LV�QRW�SUDFWLFDO��WKHQ�WKH�WHVW�VKDOO�EH�SHUIRUPHG�LQ�VXFK�D�ZD\�DV�WR
EHVW�VLPXODWH� LWV�FRQGLWLRQV�RI�XVDJH�� WDNLQJ�DFFRXQW�RI�RWKHU�DGMDFHQW� FRPSRQHQWV�DQG�RU�SDUWV�ZKLFK
PD\�DIIHFW�LWV�RSHUDWLQJ�WHPSHUDWXUH��WKH�IORZ�RI�JDVHV�RYHU�LWV�VXUIDFH�DQG�WKH�YHQWLODWLRQ�DURXQG�LW��,I�WKH
LQVWUXPHQW�FRQWDLQV�PRUH�WKDQ�RQH�KRW�FRPSRQHQW�ZLUH�LQ�QRUPDO�RSHUDWLRQ��WKH�WHVW�VKDOO�EH�SHUIRUPHG
ZLWK�DOO�KRW�FRPSRQHQWV�DW�WKHLU�PD[LPXP�VXUIDFH�WHPSHUDWXUH�

����� 7KH� WHVW� VKDOO� EH� FRQGXFWHG�XQGHU� WKH� FRQGLWLRQV� WKDW� SURGXFH� WKH�PD[LPXP� UHOHDVH�RI� WKHUPDO
HQHUJ\� IURP� WKH� FRPSRQHQW�ZLUH� ZLWK� DQ\� XVHU� DGMXVWDEOH� VHWWLQJV� DUUDQJHG� WR� UHSUHVHQW� WKH� PRVW
XQIDYRXUDEOH�FLUFXPVWDQFHV�

����� 7KH�PHWKRG�RI�WHVW�VKDOO�EH�DV�IROORZV�

D� 6XUURXQG�WKH�FRPSRQHQW�ZLUH�ZLWK�DQ�H[SORVLYH�JDV�PL[WXUH�RI���������������PHWKDQH�LQ�DLU�

E� $SSO\� SRZHU� WR� WKH� FRPSRQHQW�ZLUH�� ZLWK� WKH� YROWDJH� VHW� WR� WKH� PD[LPXP� QRUPDOO\� DSSOLHG� LQ
VHUYLFH�

F� *UDGXDOO\� LQFUHDVH�WKH�YROWDJH�XQWLO�����WLPHV�WKH�QRUPDO�SRZHU�FRQVXPSWLRQ�RI� WKH�FRPSRQHQW� LV
UHDFKHG�

G� &RQWLQXH�WKH�WHVW�ZLWK�WKH�FRPSRQHQW�ZLUH�VXUURXQGHG�E\�WKH�WHVW�PL[WXUH�XQWLO�WKHUPDO�HTXLOLEULXP
RI� WKH�FRPSRQHQW�ZLUH� LV�REWDLQHG��7KDW� LV��ZKHQ� WKUHH�VXFFHVVLYH� UHDGLQJV� WDNHQ�DW������RI� WKH
SUHYLRXVO\� HODSVHG� GXUDWLRQ� RI� WKH� WHVW� �EXW� QRW� OHVV� WKDQ� �� PLQXWHV�� LQGLFDWHV� OHVV� WKDQ� D� ���
FKDQJH�LQ�WHPSHUDWXUH��RU�XQWLO�HLWKHU�

²��WKH�WHPSHUDWXUH�RI�WKH�FRPSRQHQW�ZLUH�IDOOV�EHORZ������&��RU
²� WKH�GHYLFH�LV�GLVVLSDWLQJ�OHVV�WKDQ����RI�LWV�PD[LPXP�SRZHU�

DV�UHVXOW�RI�IDLOXUH�RI�WKH�FRPSRQHQW��ZLUH�

H� ,I�WKH�WHVW�LV�WHUPLQDWHG�E\�IDLOXUH�RI�WKH�FRPSRQHQW�ZLUH��DQ\�UHPDLQLQJ�VDPSOHV�VKDOO�EH�WHVWHG�ZLWK
WKH�SRZHU�UHGXFHG�WR�D�OHYHO�PDUJLQDOO\�EHORZ�WKDW�ZKLFK�FDXVHV�IDLOXUH�RI�WKH�FRPSRQHQW�ZLUH�
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I� 5HFRUG�DQ\�LJQLWLRQ�RI�WKH�WHVW�JDV�PL[WXUH��7KH�DSSHDUDQFH�RI�D�FRRO�IODPH�VKDOO�EH�FRQVLGHUHG�DV
DQ�LJQLWLRQ��'HWHFWLRQ�RI�LJQLWLRQ�VKDOO�HLWKHU�EH�YLVXDO��RU�E\�PHDVXUHPHQW�RI�WKH�WHPSHUDWXUH�H�J��E\
WKHUPRFRXSOH�

J� ,I�QR� LJQLWLRQ�RI� WKH� WHVW�PL[WXUH�RFFXUV�GXULQJ� WKH� WHVW�� WKH�SUHVHQFH�RI�DQ�H[SORVLYH� WHVW�PL[WXUH
VKDOO�EH�YHULILHG�E\�LJQLWLQJ�LW�DIWHU�HDFK�WHVW�E\�VRPH�RWKHU�PHDQV�

��� 0DUNLQJ�UHTXLUHPHQWV

���� $OO� &DWHJRU\�0�� HTXLSPHQW� FRQIRUPLQJ� WR� WKLV� VWDQGDUG� VKDOO� EH�PDUNHG� RQ� WKH�PDLQ� SDUW� LQ� D
YLVLEOH�SODFH��7KLV�PDUNLQJ�VKDOO�EH�OHJLEOH�DQG�GXUDEOH��WDNLQJ�LQWR�DFFRXQW�SRVVLEOH�FKHPLFDO�FRUURVLRQ�

���� 7KH�PDUNLQJ�VKDOO�FRQWDLQ�DQ\�LQIRUPDWLRQ�UHTXLUHG�DV�D�UHVXOW�RI�LW�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV
RI�����DQG�RU�����DQG��LI�QRW�RWKHUZLVH�UHTXLUHG��DW�OHDVW�WKH�IROORZLQJ�

D�� WKH�QDPH�DQG�DGGUHVV�RI�WKH�PDQXIDFWXUHU�

E�� WKH�GHVLJQDWLRQ�RI�VHULHV�RU�W\SH�

F�� WKH�VHULDO�QXPEHU��LI�DQ\�

G�� WKH�\HDU�RI�FRQVWUXFWLRQ�

H�� WKH�VSHFLILF�PDUNLQJ�RI�H[SORVLRQ�SURWHFWLRQ�� �IROORZHG�E\�

��� WKH�ILJXUH�³,´�WR�LQGLFDWH�*URXS�,�

��� WKH�ILJXUHV�³0�´�WR�LQGLFDWH�WKH�FDWHJRU\�ZLWKLQ�*URXS�,�

��� WKH�ILJXUHV�³(H[´�

��� WKH�V\PERO�V��WR�LQGLFDWH�WKH�H[SORVLRQ�SURWHFWLRQ�FRQFHSW�V��XVHG��VHH�FODXVH����

127(��� 6HH�)LJXUHV���±���ZKLFK�RQO\�LQFOXGH�WKH�DERYH�PDUNLQJ�

I�� WKH�V\PERO�³;´�RU�D�ZDUQLQJ�LI�VSHFLDO�FRQGLWLRQV�RI�VDIH�XVH�DSSO\�

127(��� )RU�HTXLSPHQW�FHUWLILHG�DV�FRPSO\LQJ�ZLWK������(&��WKH� �PDUNLQJ�DQG�WKH�QXPEHU�RI�WKH�1RWLILHG�%RG\�UHVSRQVLEOH�IRU
WKH�SURGXFWLRQ�FRQWURO�SKDVH�VKRXOG�DOVR�EH�VKRZQ�

���� :KHUH�GLIIHUHQW� W\SHV�RI�SURWHFWLRQ�DUH�XVHG�RQ�GLIIHUHQW�SDUWV�RI� WKH�HTXLSPHQW��HDFK�UHVSHFWLYH
SDUW� VKDOO� EHDU� WKH� V\PERO� IRU� WKH� W\SH� RI� H[SORVLRQ� SURWHFWLRQ� XVHG�� :KHUH� PRUH� WKDQ� RQH� W\SH� RI
H[SORVLRQ�SURWHFWLRQ�LV�XVHG��WKH�V\PERO�IRU�WKH�PDLQ�W\SH�RI�SURWHFWLRQ�VKDOO�DSSHDU�ILUVW�DQG�EH�IROORZHG
E\�WKH�V\PEROV�IRU�WKH�RWKHU�W\SHV�RI�SURWHFWLRQ�

���� 2Q�YHU\�VPDOO�HTXLSPHQW�ZKHUH�WKHUH�LV�OLPLWHG�VSDFH�WKH�PDUNLQJ�UHTXLUHG�E\������PD\�EH�SXW�RQ
D�WDJ�RU�ODEHO�DWWDFKHG�RU�QHDU�WKH�HTXLSPHQW�

��� ,QVWUXFWLRQV

$OO� HTXLSPHQW� VKDOO� EH� DFFRPSDQLHG� E\� WKH� LQVWUXFWLRQV� UHTXLUHG� DV� D� UHVXOW� RI� LW� FRPSO\LQJ� ZLWK� WKH
UHTXLUHPHQWV�RI�����DQG�RU�����DQG�DGGLWLRQDOO\��DQ\�RWKHU�LQVWUXFWLRQV�QHFHVVDU\�IRU�WKH�VDIH�LQVWDOODWLRQ�
DVVHPEO\�GLVPDQWOLQJ�� RSHUDWLRQ��PDLQWHQDQFH�� DGMXVWPHQW� DQG�XVH�RI� DQ\� LQWHUFRQQHFWLQJ� SDUWV� RI� WKH
HTXLSPHQW��LQFOXGLQJ�LQWHUFRQQHFWLQJ�FDEOHV�DQG�SLSHV�
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BSI Ð British Standards Institution

BSI is the independent national body responsible for preparing British Standards. It
presents the UK view on standards in Europe and at the international level. It is
incorporated by Royal Charter.

Revisions

British Standards are updated by amendment or revision. Users of British Standards
should make sure that they possess the latest amendments or editions.

It is the constant aim of BSI to improve the quality of our products and services. We
would be grateful if anyone finding an inaccuracy or ambiguity while using this
British Standard would inform the Secretary of the technical committee responsible,
the identity of which can be found on the inside front cover. Tel: 020 8996 9000.
Fax: 020 8996 7400.

BSI offers members an individual updating service called PLUS which ensures that
subscribers automatically receive the latest editions of standards.

Buying standards

Orders for all BSI, international and foreign standards publications should be
addressed to Customer Services. Tel: 020 8996 9001. Fax: 020 8996 7001.

In response to orders for international standards, it is BSI policy to supply the BSI
implementation of those that have been published as British Standards, unless
otherwise requested.

Information on standards

BSI provides a wide range of information on national, European and international
standards through its Library and its Technical Help to Exporters Service. Various
BSI electronic information services are also available which give details on all its
products and services. Contact the Information Centre. Tel: 020 8996 7111.
Fax: 020 8996 7048.

Subscribing members of BSI are kept up to date with standards developments and
receive substantial discounts on the purchase price of standards. For details of
these and other benefits contact Membership Administration. Tel: 020 8996 7002.
Fax: 020 8996 7001.

Copyright

Copyright subsists in all BSI publications. BSI also holds the copyright, in the UK, of
the publications of the international standardization bodies. Except as permitted
under the Copyright, Designs and Patents Act 1988 no extract may be reproduced,
stored in a retrieval system or transmitted in any form or by any means ± electronic,
photocopying, recording or otherwise ± without prior written permission from BSI.

This does not preclude the free use, in the course of implementing the standard, of
necessary details such as symbols, and size, type or grade designations. If these
details are to be used for any other purpose than implementation then the prior
written permission of BSI must be obtained.

If permission is granted, the terms may include royalty payments or a licensing
agreement. Details and advice can be obtained from the Copyright Manager.
Tel: 020 8996 7070.


