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7KH� ,78� 7HOHFRPPXQLFDWLRQ� 6WDQGDUGL]DWLRQ� 6HFWRU� �,78�7�� LV� D� SHUPDQHQW� RUJDQ� RI� WKH� ,QWHUQDWLRQDO� 7HOHFRP�
PXQLFDWLRQ� 8QLRQ�� 7KH� ,78�7� LV� UHVSRQVLEOH� IRU� VWXG\LQJ� WHFKQLFDO�� RSHUDWLQJ� DQG� WDULII� TXHVWLRQV� DQG� LVVXLQJ
5HFRPPHQGDWLRQV�RQ�WKHP�ZLWK�D�YLHZ�WR�VWDQGDUGL]LQJ�WHOHFRPPXQLFDWLRQV�RQ�D�ZRUOGZLGH�EDVLV�

7KH�:RUOG� 7HOHFRPPXQLFDWLRQ� 6WDQGDUGL]DWLRQ� &RQIHUHQFH� �:76&��� ZKLFK� PHHWV� HYHU\� IRXU� \HDUV�� HVWDEOLVKHG� WKH
WRSLFV�IRU�VWXG\�E\�WKH�,78�7�6WXG\�*URXSV�ZKLFK��LQ�WKHLU�WXUQ��SURGXFH�5HFRPPHQGDWLRQV�RQ�WKHVH�WRSLFV�

,78�7� 5HFRPPHQGDWLRQ� 3���� ZDV� SUHSDUHG� E\� WKH� ,78�7� 6WXG\� *URXS� ;,,� ������������ DQG� ZDV� DSSURYHG� E\� WKH
:76&��+HOVLQNL��0DUFK�������������
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127(6

� $V�D�FRQVHTXHQFH�RI�D�UHIRUP�SURFHVV�ZLWKLQ� WKH�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ��,78��� WKH�&&,77
FHDVHG� WR�H[LVW�DV�RI����)HEUXDU\������� ,Q� LWV�SODFH�� WKH� ,78�7HOHFRPPXQLFDWLRQ�6WDQGDUGL]DWLRQ�6HFWRU� �,78�7��ZDV
FUHDWHG� DV� RI� ��0DUFK� ������ 6LPLODUO\�� LQ� WKLV� UHIRUP� SURFHVV�� WKH� &&,5� DQG� WKH� ,)5%� KDYH� EHHQ� UHSODFHG� E\� WKH
5DGLRFRPPXQLFDWLRQ�6HFWRU�

,Q�RUGHU�QRW�WR�GHOD\�SXEOLFDWLRQ�RI�WKLV�5HFRPPHQGDWLRQ��QR�FKDQJH�KDV�EHHQ�PDGH�LQ�WKH�WH[W�WR�UHIHUHQFHV�FRQWDLQLQJ
WKH�DFURQ\PV�³&&,77��&&,5�RU� ,)5%´�RU� WKHLU� DVVRFLDWHG�HQWLWLHV� VXFK�DV�3OHQDU\�$VVHPEO\��6HFUHWDULDW�� HWF��)XWXUH
HGLWLRQV�RI�WKLV�5HFRPPHQGDWLRQ�ZLOO�FRQWDLQ�WKH�SURSHU�WHUPLQRORJ\�UHODWHG�WR�WKH�QHZ�,78�VWUXFWXUH�

� ,Q� WKLV� 5HFRPPHQGDWLRQ�� WKH� H[SUHVVLRQ� ³$GPLQLVWUDWLRQ´� LV� XVHG� IRU� FRQFLVHQHVV� WR� LQGLFDWH� ERWK� D
WHOHFRPPXQLFDWLRQ�DGPLQLVWUDWLRQ�DQG�D�UHFRJQL]HG�RSHUDWLQJ�DJHQF\�

��,78������

$OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG�RU�XWLOL]HG�LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV��HOHFWURQLF�RU
PHFKDQLFDO��LQFOXGLQJ�SKRWRFRS\LQJ�DQG�PLFURILOP��ZLWKRXW�SHUPLVVLRQ�LQ�ZULWLQJ�IURP�WKH�,78�
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�*HQHYD��������DPHQGHG�DW�0DODJD�7RUUHPROLQRV��������0HOERXUQH�������DQG�+HOVLQNL�������

� ,QWURGXFWLRQ

7KLV�5HFRPPHQGDWLRQ�FRQWDLQV�WHUPV�DQG�GHILQLWLRQV�DSSURSULDWH�WR�WKH�ZRUN�RI�6WXG\�*URXS����ZKLFK�ZHUH�GLVFXVVHG
ZLWKLQ�WKH�*URXS�RI�([SHUWV�1�RI�WKH�-RLQW�&RRUGLQDWLQJ�*URXS�IRU�WKH�,78�7��,78�5�DQG�WKH�,(&�

7HUPV�ZKLFK�DSSHDU�LQ�WKH�,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�9RFDEXODU\��,(9��KDYH�WKHLU�,(9�QXPEHU�UHSURGXFHG�KHUH�IRU
UHIHUHQFH�SXUSRVHV��7HUPV�RI�WKH�,78�7�KDYH�EHHQ�FODVVLILHG�LQ�D�PDQQHU�VLPLODU�WR�WKDW�XVHG�LQ�WKH�,(9�

� 7HUPV�DQG�GHILQLWLRQV

)RU�WKH�SXUSRVH�RI�WKLV�5HFRPPHQGDWLRQ��WKH�IROORZLQJ�GHILQLWLRQV�DSSO\�

�� 7HVWV

����� DFFHSWDQFH�WHVW

)� HVVDL�G
DFFHSWDWLRQ

6� SUXHED�GH�DFHSWDFLyQ

$�FRQWUDFWXDO�WHVW�WR�SURYH�WR�WKH�FXVWRPHU�WKDW�WKH�GHYLFH�PHHWV�FHUWDLQ�FRQGLWLRQV�RI�LWV�VSHFLILFDWLRQ�

���������

����� W\SH�WHVW

)� HVVDL�GH�W\SH

6� SUXHED�WLSR

$�WHVW�RI�RQH�RU�PRUH�GHYLFHV�PDGH�WR�D�FHUWDLQ�GHVLJQ�WR�VKRZ�WKDW�WKH�GHVLJQ�PHHWV�FHUWDLQ�VSHFLILFDWLRQV�

���������

�� 7HOHSKRQH�VHW�FRPSRQHQWV

����� VXSUD�DXUDO�HDUSKRQHV��VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�VXSUD�DXUDX[

6� DXULFXODUHV�VXSUDDXUDOHV

(DUSKRQHV�ZKLFK�UHVW�XSRQ�WKH�SLQQD�DQG�KDYH�DQ�H[WHUQDO�GLDPHWHU��RU�PD[LPXP�GLPHQVLRQ��RI�DW�OHDVW����PP�

����� VXSUD�FRQFKD�HDUSKRQHV��VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�VXSUDFRQTXH

6� DXULFXODUHV�VXSUDFRQFKD

(DUSKRQHV�ZKLFK�DUH�LQWHQGHG�WR�UHVW�XSRQ�WKH�ULGJHV�RI�WKH�FRQFKD�FDYLW\�DQG�KDYH�DQ�H[WHUQDO�GLDPHWHU��RU�PD[LPXP
GLPHQVLRQ��JUHDWHU�WKDQ����PP�DQG�OHVV�WKDQ����PP�
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� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� <�UDWLR

)� UDSSRUW�<

6� UHODFLyQ�<

7KH�UDWLR�EHWZHHQ�WKH�VHQGLQJ�DQG�UHFHLYLQJ�HIILFLHQFLHV�RI�D�SDVVLYH�WHOHSKRQH�VHW�FLUFXLW�

�� 7HOHSKRQH�VHW�W\SHV

����� JURXS�DXGLR�WHUPLQDOV

)� WHUPLQDO�DXGLR�GH�FRPPXQLFDWLRQ�GH�JURXSH

6� WHUPLQDO�DXGLR�GH�JUXSR

$�KDQGV�IUHH�VHW�SULPDULO\�GHVLJQHG�IRU�XVH�E\�VHYHUDO�XVHUV�

����� KDQGV�IUHH��WHOHSKRQH��VHW

)� SRVWH��WpOpSKRQLTXH��PDLQV�OLEUHV

6� DSDUDWR�WHOHIyQLFR�PDQRV�OLEUHV��WHOpIRQR�PDQRV�OLEUHV

$�WHOHSKRQH�VHW�XVLQJ�D�ORXGVSHDNHU�DVVRFLDWHG�ZLWK�DQ�DPSOLILHU�DV�D�WHOHSKRQH�UHFHLYHU�DQG�ZKLFK�PD\�EH�XVHG�ZLWKRXW
D�KDQGVHW�

���������

����� ORXGVSHDNLQJ��WHOHSKRQH��VHW

)� SRVWH��WpOpSKRQLTXH��j�pFRXWH��RX�j�UpFHSWLRQ��DPSOLILpH�VXU�KDXW�SDUOHXU

6� DSDUDWR�WHOHIyQLFR�FRQ�DOWDYR]��WHOpIRQR�GH�DOWDYR]

$�KDQGVHW�WHOHSKRQH�XVLQJ�D�ORXGVSHDNHU�DVVRFLDWHG�ZLWK�DQ�DPSOLILHU�DV�D�WHOHSKRQH�UHFHLYHU�

���������

����� PXOWLPHGLD�WHUPLQDOV

)� WHUPLQDX[�PXOWLPHGLDV

6� WHUPLQDOHV�PXOWLPHGLD��WHUPLQDOHV�PXOWLPHGLRV

7HUPLQDOV� IRU� PXOWLPHGLD� VHUYLFHV� XVXDOO\� LQFOXGLQJ� WHOHSKRQ\�� ZLWK� DGGLWLRQDO� IDFLOLWLHV� VXFK� DV� YLGHRSKRQH�
YLGHRFRQIHUHQFH��JUDSKLFV��HWF�

����� WHOHSKRQH�VHW��WHOHSKRQH�LQVWUXPHQW

)� SRVWH�WpOpSKRQLTXH��DSSDUHLO�WpOpSKRQLTXH��WpOpSKRQH

6� DSDUDWR�WHOHIyQLFR��WHOpIRQR

$Q�DVVHPEO\�RI�DSSDUDWXV�IRU�WHOHSKRQ\�LQFOXGLQJ�DW�OHDVW�D�WHOHSKRQH�WUDQVPLWWHU��D� WHOHSKRQH�UHFHLYHU�DQG�WKH�ZLULQJ
DQG�FRPSRQHQWV�LPPHGLDWHO\�DVVRFLDWHG�ZLWK�WKHVH�WUDQVGXFHUV�

127(�±�$�WHOHSKRQH�VHW�XVXDOO\�LQFOXGHV�RWKHU�FRPSRQHQWV�VXFK�DV�D�VZLWFKKRRN��D�EXLOW�LQ�WHOHSKRQH�EHOO��DQG�D�GLDO�

���������

����� WHOHSKRQH�VWDWLRQ

)� SRVWH�WpOpSKRQLTXH��LQVWDOOp�

6� HVWDFLyQ�WHOHIyQLFD

$� WHOHSKRQH� VHW�ZLWK� DVVRFLDWHG�ZLULQJ� DQG�DX[LOLDU\� HTXLSPHQW� FRQQHFWHG� WR� D� WHOHSKRQH�QHWZRUN� IRU� WKH�SXUSRVH�RI
WHOHSKRQ\�

127(�±�7KH�DX[LOLDU\�HTXLSPHQW�PD\�LQFOXGH��IRU�H[DPSOH��DQ�H[WHUQDO �FDOO�LQGLFDWLQJ�GHYLFH��D�SURWHFWRU��D�ORFDO�EDWWHU\�

���������
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�� 7HOHSKRQH�VHW�DFFHVVRULHV

����� DFRXVWLF�VKRFN�VXSSUHVVRU��LQ�WHOHSKRQ\�

)� DQWL�FKRF��HQ�WpOpSKRQLH�

6� VXSUHVRU�GH�FKRTXH�DF~VWLFR��DQWLFKRTXH��HQ�WHOHIRQtD�

$�GHYLFH�DVVRFLDWHG�ZLWK�D� WHOHSKRQH�VWDWLRQ�DQG� LQWHQGHG�WR�SUHYHQW�DFRXVWLF�VKRFNV��E\�VHWWLQJ�DQ�XSSHU� OLPLW� WR� WKH
DEVROXWH�YDOXHV�RI�WKH�LQVWDQWDQHRXV�HOHFWULFDO�YROWDJH�WKDW�FDQ�EH�DSSOLHG�WR�WKH�WHOHSKRQH�HDUSKRQH�

���������

�� 3ULYDWH�WHOHSKRQH�V\VWHPV

����� SULYDWH��WHOHSKRQH��LQVWDOODWLRQ

)� LQVWDOODWLRQ��WpOpSKRQLTXH��LQWpULHXUH

6� LQVWDODFLyQ��WHOHIyQLFD��SULYDGD

$�WHOHSKRQH�QHWZRUN�LQVWDOOHG�RQ�WKH�SUHPLVHV�RI�D�VLQJOH�LQGLYLGXDO�RU�RUJDQL]DWLRQ�

127(� ±� %\� FRQYHQWLRQ�� SULYDWH� WHOHSKRQH� LQVWDOODWLRQV� LQFOXGH� VHWV� RI� WHOHSKRQH� VWDWLRQV� ZKLFK� DUH� FRQQHFWHG� WR� RQH
VXEVFULEHU¶V�OLQH�

���������

�� 7HOHSKRQH�FDOOV�GHVFULSWLRQ

����� FDOO

)� FRPPXQLFDWLRQ

6� FRPXQLFDFLyQ

7KH�HVWDEOLVKPHQW�DQG�XVH�RI�D�FRPSOHWH�FRQQHFWLRQ�IROORZLQJ�D�FDOO�DWWHPSW�

�����������LGHQWLFDO�WR����������

����� FDOO�DWWHPSW��E\�D�XVHU�

)� �WHQWDWLYH�G
�DSSHO��SDU�XQ�XVDJHU�

6� LQWHQWR�GH�OODPDGD��SRU�XQ�XVXDULR�

$�VHTXHQFH�RI�RSHUDWLRQV�PDGH�E\�D�XVHU�RI�D�WHOHFRPPXQLFDWLRQ�QHWZRUN�WU\LQJ�WR�REWDLQ�WKH�GHVLUHG�XVHU�RU�VHUYLFH�

$VVRFLDWHG�WHUP��WR�FDOO�

�����������LGHQWLFDO�WR����������

����� FRQQHFWLRQ

)� FKDvQH�GH�FRQQH[LRQ

6� FRQH[LyQ��FDGHQD�GH�FRQH[LyQ

$�WHPSRUDU\�DVVRFLDWLRQ�RI�WUDQVPLVVLRQ�FKDQQHOV�RU�WHOHFRPPXQLFDWLRQ�FLUFXLWV��VZLWFKLQJ�DQG�RWKHU�IXQFWLRQDO�XQLWV�VHW
XS�WR�SURYLGH�WKH�PHDQV�RI�D�WUDQVIHU�RI�LQIRUPDWLRQ�EHWZHHQ�WZR�RU�PRUH�SRLQWV�LQ�D�WHOHFRPPXQLFDWLRQ�QHWZRUN�

�����������LGHQWLFDO�WR����������

����� �FRPSOHWH��FRQQHFWLRQ

)� FKDvQH�GH�FRQQH[LRQ�FRPSOqWH���FKHPLQ�GH��FRPPXQLFDWLRQ

6� FRQH[LyQ��FRPSOHWD���FDGHQD�GH�FRQH[LyQ�FRPSOHWD

$�FRQQHFWLRQ�EHWZHHQ�XVHUV¶�WHUPLQDOV�

�����������LGHQWLFDO�WR����������
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�� /RFDO�OLQH�QHWZRUNV

����� ORFDO�OLQH�QHWZRUN

)� UpVHDX�ORFDO�GH�OLJQHV��WpOpSKRQLTXHV�

6� UHG�ORFDO�GH�OtQHDV��WHOHIyQLFDV�

$OO� WKH� VXEVFULEHUV¶� WHOHSKRQH� OLQHV� DQG� DQFLOODU\� HTXLSPHQW� SURYLGHG� WR� FRQQHFW� VXEVFULEHUV� WR� WKHLU� ORFDO� VZLWFKLQJ
HQWLW\�

���������

����� ORFDO��WHOHSKRQH��V\VWHP��/6���VHH�5HFRPPHQGDWLRQ�*�����

)� V\VWqPH��WpOpSKRQLTXH��ORFDO��/6�

6� VLVWHPD��WHOHIyQLFR��ORFDO��/6�

7KH�FRPELQDWLRQ�RI�VXEVFULEHU¶V�VWDWLRQ��VXEVFULEHU¶V�OLQH�DQG�IHHGLQJ�EULGJH�LI�H[LVWLQJ�

127(�±�7KLV�WHUP�LV�XVHG�LQ�WKH�FRQWH[W�RI�WUDQVPLVVLRQ�SODQQLQJ�DQG�SHUIRUPDQFH�

���������

����� VXEVFULEHU�V\VWHP��LQ�WUDQVPLVVLRQ�SODQQLQJ���VHH�5HFRPPHQGDWLRQ�*�����

)� V\VWqPH�G
DERQQp��HQ�SODQLILFDWLRQ�GH�OD�WUDQVPLVVLRQ�

6� VLVWHPD�GH�DERQDGR��HQ�SODQLILFDFLyQ�GH�WUDQVPLVLyQ�

$�VXEVFULEHU¶V�OLQH�DVVRFLDWHG�ZLWK�WKDW�SDUW�RI�WKH�SULYDWH�WHOHSKRQH�LQVWDOODWLRQ�FRQQHFWHG�WR�WKLV�OLQH�GXULQJ�D�WHOHSKRQH
FDOO��VHH�)LJXUH���*������VHH�DOVR�5HFRPPHQGDWLRQ�3�����WHUP��������

127(�±�7KLV�WHUP�LV�XVHG�LQ�WKH�FRQWH[W�RI�WUDQVPLVVLRQ�SODQQLQJ�DQG�SHUIRUPDQFH�

���������

����� VXEVFULEHU¶V��WHOHSKRQH��OLQH��VXEVFULEHU�ORRS��LQ�WHOHSKRQ\�

)� OLJQH��WpOpSKRQLTXH��G
DERQQp��OLJQH��GH��UpVHDX

6� OtQHD��WHOHIyQLFD��GH�DERQDGR��EXFOH�GH�DERQDGR��HQ�WHOHIRQtD�

$�OLQN�EHWZHHQ�D�SXEOLF�VZLWFKLQJ�HQWLW\�DQG�D�WHOHSKRQH�VWDWLRQ�RU�D�SULYDWH�WHOHSKRQH�LQVWDOODWLRQ�RU�DQRWKHU�WHUPLQDO
XVLQJ�VLJQDOV�FRPSDWLEOH�ZLWK�WKH�WHOHSKRQH�QHWZRUN�

127(�±� ,Q�)UHQFK�� WKH� WHUP�³OLJQH�GH� UpVHDX´� LV� XVHG�RQO\�ZKHQ� WKH� SULYDWH� WHOHSKRQH� LQVWDOODWLRQ� LV� D� SULYDWH� EUDQFK
H[FKDQJH�RU�DQ�LQWHUQDO�WHOHSKRQH�V\VWHP�

���������

�� 7HOHSKRQH�VWDWLRQ�XVDJH

����� DFRXVWLF�KRRG

)� DEUL�WpOpSKRQLTXH��DEULSKRQH

6� FDELQD�DF~VWLFD��EXUEXMD�DF~VWLFD

$�KRRG�OLQHG�ZLWK�VRXQG�DEVRUELQJ�PDWHULDO� WR�IDFLOLWDWH� WKH�XVH�RI�D� WHOHSKRQH�VWDWLRQ�E\�UHGXFLQJ� WKH�DPELHQW�QRLVH
OHYHO�

���������

����� WHOHSKRQH�ERRWK

)� FDELQH�WpOpSKRQLTXH

6� FDELQD�WHOHIyQLFD�FHUUDGD

$�VPDOO�FDELQ�FRQWDLQLQJ�D�WHOHSKRQH�VWDWLRQ�DQG�SURYLGLQJ�D�FHUWDLQ�PHDVXUH�RI�DFRXVWLF�LQVXODWLRQ�DQG�SULYDF\�IRU�WKH
XVHU�

���������



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ �

����� WHOHSKRQH�VWDOO

)� FDELQH�WpOpSKRQLTXH�RXYHUWH

6� FDELQD�WHOHIyQLFD�DELHUWD

$�WHOHSKRQH�ERRWK�ZLWKRXW�D�GRRU�

���������

�� 7UDQVPLVVLRQ�SHUIRUPDQFH

����� DEVROXWH�FDWHJRU\�UDWLQJ��$&5���VHH�5HFRPPHQGDWLRQ�3����

)� pYDOXDWLRQ�SDU�FDWpJRULHV�DEVROXHV��$&5�

6� HYDOXDFLyQ�SRU�FDWHJRUtDV�DEVROXWDV��$&5�

/LVWHQLQJ�RQO\� WHVW� PHWKRG� LQ� ZKLFK� VXEMHFWV� DUH� DVNHG� WR� H[SUHVV� RSLQLRQ� MXGJHPHQWV� XVLQJ� DEVROXWH� TXDOLW\� VFDOHV
�H[FHOOHQW��JRRG�������

����� DFRXVWLF�VKRFN��LQ�WHOHSKRQ\�

)� FKRF�DFRXVWLTXH��HQ�WpOpSKRQLH�

6� FKRF�DF~VWLFR��HQ�WHOHIRQtD�

$Q\�WHPSRUDU\�RU�SHUPDQHQW�GLVWXUEDQFH�RI�WKH�IXQFWLRQLQJ�RI�WKH�HDU��RU�RI�WKH�QHUYRXV�V\VWHP��ZKLFK�PD\�EH�FDXVHG�WR
WKH�XVHU�RI�D�WHOHSKRQH�HDUSKRQH�E\�D�VXGGHQ�VKDUS�ULVH�LQ�WKH�DFRXVVWLF�SUHVVXUH�SURGXFHG�E\�LW�

127(�±�$Q�DFRXVWLF�VKRFN�XVXDOO\�UHVXOWV�IURP�WKH�RFFXUUHQFH��LQ�DEQRUPDO�FLUFXPVWDQFHV��RI�VKRUW�OLYHG�KLJK�YROWDJHV�DW
WKH�WHUPLQDOV�RI�D�WHOHSKRQH�VHW�

���������

����� GHJUDGDWLRQ�FDWHJRU\�UDWLQJ��'&5���VHH�5HFRPPHQGDWLRQ�3����

)� pYDOXDWLRQ�SDU�FDWpJRULHV�GH�GpJUDGDWLRQ��'&5�

6� HYDOXDFLyQ�SRU�FDWHJRUtDV�GH�GHJUDGDFLyQ��'&5�

$�PRGLILFDWLRQ� RI� WKH�$&5� WHVW�PHWKRG�ZKHUH� VXEMHFWV� FRPSDUH� WKH� V\VWHP� XQGHU� WHVW� ZLWK� D� UHIHUHQFH� V\VWHP� DQG
H[SUHVV�WKHLU�RSLQLRQ�XVLQJ�D�GHJUDGDWLRQ�VFDOH��GHJUDGDWLRQ�LQDXGLEOH��DXGLEOH�EXW�QRW�DQQR\LQJ��VOLJKWO\�DQQR\LQJ�������

����� LQWHUUXSWLELOLW\��VHH�5HFRPHQGDWLRQ�*�����

)� LQWHUUXSWLELOLWp

6� LQWHUUXPSLELOLGDG

7KH� SRVVLELOLW\� IRU� RQH� SDUW\� LQ� D� WHOHSKRQH� FRQYHUVDWLRQ� WR� LQWHUUXSW� WKH� RWKHU� SDUW\�� DV� LQ� QRUPDO� FRQYHUVDWLRQ�
,QWHUUXSWLELOLW\�FDQ�EH�DIIHFWHG�E\�WKH�XVH�RI�YRLFH�DFWLYDWHG�GHYLFHV��WRWDO�WUDQVPLVVLRQ�WLPH��HWF�

����� LQWUD�FRQFKD�HDUSKRQHV��VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�LQWUDFRQTXHV

6� DXULFXODUHV�LQWUDFRQFKD

(DUSKRQHV�ZKLFK�DUH�LQWHQGHG�WR�UHVW�ZLWKLQ�WKH�FRQFKD�FDYLW\�RI�WKH�HDU��7KH\�KDYH�DQ�H[WHUQDO�GLDPHWHU��RU�PD[LPXP
GLPHQVLRQ��RI�OHVV�WKDQ����PP�EXW�DUH�QRW�PDGH�WR�HQWHU�WKH�HDU�FDQDO�

����� PHDQ�RSLQLRQ�VFRUH��026���VHH�5HFRPPHQGDWLRQ�3����

)� QRWH�PR\HQQH�G
RSLQLRQ��026�

6� QRWD�PHGLD�GH�RSLQLyQ��026�

7KH�PHDQ�RI�RSLQLRQ�VFRUHV�VXFK�DV�GHILQHG�LQ��������VHH�5HFRPPHQGDWLRQ�3�����



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� PRGXODWHG�QRLVH�UHIHUHQFH�XQLW��0158���VHH�5HFRPPHQGDWLRQ�3����

)� DSSDUHLO�GH�UpIpUHQFH�j�EUXLW�PRGXOp��0158�

6� XQLGDG�GH�UHIHUHQFLD�SDUD�UXLGR�PRGXODGR��0158�

$�GHYLFH�SURGXFLQJ�D�FDOLEUDWHG�GLVWRUWLRQ�ZKLFK�LV�VXEMHFWLYHO\�VLPLODU�WR�WKDW�SURGXFHG�E\�ORJDULWKPLFDOO\�FRPSDQGHG
3&0�V\VWHPV��7KH�0158�GLVWRUWLRQ�LV�H[SUHVVHG�LQ�GHFLEHOV�FRUUHVSRQGLQJ�WR�WKH�UDWLR�RI�D�VLJQDO�WR�WKH�PXOWLSOLFDWLYH
QRLVH�

����� RSLQLRQ�VFRUH��LQ�WHOHSKRQ\�

)� QRWH�G
RSLQLRQ��HQ�WpOpSKRQLH�

6� QRWD�GH�RSLQLyQ��HQ�WHOHIRQtD�

7KH�YDOXH�RQ�D�SUHGHILQHG�VFDOH�WKDW�D�VXEMHFW�DVVLJQV�WR�KLV�RSLQLRQ�RI�WKH�SHUIRUPDQFH�RI�WKH�WHOHSKRQH�WUDQVPLVVLRQ
V\VWHP�XVHG�HLWKHU�IRU�FRQYHUVDWLRQ�RU�RQO\�IRU�OLVWHQLQJ�WR�VSRNHQ�PDWHULDO�

127(�±�$FFRUGLQJ�WR�WKH�,(9��WKH�VFDOH�JHQHUDOO\�FRQVLVWV�RI�ILYH�YDOXHV��IRU�H[DPSOH��H[FHOOHQW��JRRG��IDLU��EDG��XQIDLU�
7KLV�H[DPSOH�GRHV�QRW�FRUUHVSRQG�WR�&&,77�SUDFWLFH��VHH�1RWHV���DQG���RI�5HFRPPHQGDWLRQ�3�����

���������

�� 0HDVXULQJ�DSSDUDWXV

����� DFRXVLWF�FRXSOHU��LQ�WHOHSKRQRPHWU\�

)� FRXSOHXU�DFRXVWLTXH��HQ�WpOpSKRQRPpWULH�

6� DFRSODGRU�DF~VWLFR��HQ�WHOHIRQRPHWUtD�

$� FDYLW\� RI� GHILQHG� VKDSH� DQG� YROXPH� XVHG� IRU� WKH� WHVWLQJ� RI� WHOHSKRQH� HDUSKRQHV� RU� WHOHSKRQH� WUDQVPLWWHUV� LQ
FRQMXQFWLRQ�ZLWK�D�FDOLEUDWHG�PLFURSKRQH�DGDSWHG�WR�PHDVXUH�WKH�SUHVVXUH�GHYHORSHG�ZLWKLQ�WKH�FDYLW\�

���������

����� DUWLILFLDO�FRQYHUVDWLRQDO�VSHHFK��VHH�5HFRPPHQGDWLRQ�3����

)� YRL[�DUWLILFLHOOH�GH�FRQYHUVDWLRQ

6� YR]�DUWLILFLDO�GH�FRQYHUVDFLyQ

$� VLJQDO� ZKLFK� UHSURGXFHV� WKH� RQ�RII� FKDUDFWHULVWLFV� RI� KXPDQ� FRQYHUVDWLRQDO� VSHHFK� IRU� FKDUDFWHUL]LQJ� VSHHFK
SURFHVVLQJ� V\VWHPV�ZKLFK� KDYH� VSHHFK� GHWHFWRUV�� VXFK� DV� KDQGV�IUHH� WHOHSKRQHV�� HFKR� FRQWURO� GHYLFHV�� GLJLWDO� FLUFXLW
PXOWLSOLFDWLRQ�HTXLSPHQW��'&0(��DQG�DV\QFKURQRXV�WUDQVIHU�PRGH��$70��V\VWHPV�

����� DUWLILFLDO�HDU

)� RUHLOOH�DUWLILFLHOOH

6� RtGR�DUWLILFDO

$� GHYLFH� IRU� WKH� FDOLEUDWLRQ� RI� HDUSKRQHV� LQFRUSRUDWLQJ� DQ� DFRXVWLF� FRXSOHU� DQG� D� FDOLEUDWHG� PLFURSKRQH� IRU� WKH
PHDVXUHPHQW�RI�VRXQG�SUHVVXUH�DQG�KDYLQJ�DQ�RYHUDOO�DFRXVWLF�LPSHGDQFH�VLPLODU�WR�WKDW�RI�WKH�DYHUDJH�KXPDQ�HDU�RYHU�D
JLYHQ�IUHTXHQF\�EDQG�

���������

����� DUWLILFDO�PRXWK

)� ERXFKH�DUWLILFLHOOH

6� ERFD�DUWLILFLDO

$�GHYLFH�FRQVLVWLQJ�RI�D�ORXGVSHDNHU�PRXQWHG�LQ�DQ�HQFORVXUH�DQG�KDYLQJ�D�GLUHFWLYLW\�DQG�UDGLDWLRQ�SDWWHUQ�VLPLODU�WR
WKRVH�RI�WKH�DYHUDJH�KXPDQ�PRXWK�

���������



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ �

����� DUWLILFDO�YRLFH

)� YRL[�DUWLILFLHOOH

6� YR]�DUWLILFLDO

$�PDWKHPDWLFDOO\� GHILQHG� VLJQDO� ZKLFK� UHSURGXFHV� KXPDQ� VSHHFK� FKDUDFWHULVWLFV�� UHOHYDQW� WR� WKH� FKDUDFWHULVDWLRQ� RI
OLQHDU� DQG� QRQOLQHDU� WHOHFRPPXQLFDWLRQ� V\VWHPV�� ,W� LV� LQWHQGHG� WR� JLYH� D� VDWLVIDFWRU\� FRUUHODWLRQ� EHWZHHQ� REMHFWLYH
PHDVXUHPHQWV�DQG�WHVWV�ZLWK�UHDO�VSHHFK�

���������

����� DFRXVWLF�DUWLILFLDO�YRLFH

)� YRL[�DUWLILFLHOOH�DFRXVWLTXH

6� YR]�DUWLILFLDO�DF~VWLFD

$FRXVWLF�VLJQDO�DW�WKH�053��0RXWK�5HIHUHQFH�3RLQW��RI�WKH�DUWLILFLDO�PRXWK��,W�FRPSOLHV�ZLWK�WKH�VDPH�WLPH�DQG�VSHFWUDO
VSHFLILFDWLRQV�DV�WKH�HOHFWULFDO�DUWLILFLDO�YRLFH�

����� DUWLILFLDO�PRXWK�H[FLWDWLRQ�VLJQDO

)� VLJQDO�G
H[FLWDWLRQ�GH�OD�ERXFKH�DUWLILFLHOOH

6� VHxDO�GH�H[FLWDFLyQ�GH�ERFD�DUWLILFLDO

$�VLJQDO�DSSOLHG�WR�WKH�DUWLILFLDO�PRXWK�LQ�RUGHU�WR�SURGXFH�WKH�DFRXVWLF�DUWLILFLDO�YRLFH��,W�LV�REWDLQHG�E\�HTXDOL]LQJ�WKH
HOHFWULFDO�DUWLILFLDO�YRLFH�IRU�FRPSHQVDWLQJ�WKH�VHQVLWLYLW\�IUHTXHQF\�FKDUDFWHULVWLF�RI�WKH�PRXWK�

����� HDU�VLPXODWRU��VHH�5HFRPPHQGDWLRQ�3����

)� VLPXODWHXU�G
RUHLOOH

6� VLPXODGRU�GH�RtGR

'HYLFH� IRU�PHDVXULQJ� WKH�RXWSXW� VRXQG�SUHVVXUH� RI� DQ� HDUSKRQH�XQGHU�ZHOO� GHILQHG� ORDGLQJ� FRQGLWLRQV� LQ� D� VSHFLILHG
IUHTXHQF\�UDQJH��,W�FRQVLVWV�HVVHQWLDOO\�RI�D�SULQFLSDO�FDYLW\��DFRXVWLF�ORDG�QHWZRUNV��DQG�D�FDOLEUDWHG�PLFURSKRQH��7KH
ORFDWLRQ�RI� WKH�PLFURSKRQH� LV� FKRVHQ� VR� WKDW� WKH� VRXQG�SUHVVXUH� DW� WKH�PLFURSKRQH� FRUUHVSRQGV� DSSUR[LPDWHO\� WR� WKH
VRXQG�SUHVVXUH�H[LVWLQJ�DW�WKH�KXPDQ�HDU�GUXP�

����� HOHFWULFDO�DUWLILFLDO�YRLFH

)� YRL[�DUWLILFLHOOH�pOHFWULTXH

6� YR]�DUWLILFLDO�HOpFWULFD

7KH�DUWLILFLDO�YRLFH�SURGXFHG�DV�DQ�HOHFWULF�VLJQDO��IRU�WHVWLQJ�WUDQVPLVVLRQ�FKDQQHOV�RU�RWKHU�HOHFWULF�GHYLFHV�

����� KHDG�DQG�WRUVR�VLPXODWRU��+$76���VHH�5HFRPPHQGDWLRQ�3����

)� VLPXODWHXU�GH�WrWH�HW�GH�WRUVH��+$76�

6� VLPXODGRU�GH�FDEH]D�\�WRUVR��+$76�

0DQLNLQ� H[WHQGLQJ� GRZQZDUG� IURP� WKH� WRS� RI� WKH� KHDG� WR� WKH� ZDLVW�� GHVLJQHG� WR� VLPXODWH� WKH� VRXQG� SLFN�XS
FKDUDFWHULVWLFV� DQG� WKH� DFRXVWLF� GLIIUDFWLRQ� SURGXFHG� E\� D� PHGLDQ� KXPDQ� DGXOW� DQG� WR� UHSURGXFH� WKH� DFRXVWLF� ILHOG
JHQHUDWHG�E\�WKH�KXPDQ�PRXWK�

����� RFFOXGHG�HDU�VLPXODWRU��VHH�5HFRPPHQGDWLRQ�3����

)� VLPXODWHXU�G
RUHLOOH�RFFOXVH

6� VLPXODGRU�GH�RtGR�RFOXLGR

(DU�VLPXODWRU�ZKLFK�VLPXODWHV�WKH�LQQHU�SDUW�RI�WKH�HDU�FDQDO��IURP�WKH�WLS�RI�DQ�HDU�LQVHUW�WR�WKH�HDU�GUXP�



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� 3&0�GLJLWDO�UHIHUHQFH�VHTXHQFH��'56�

)� VpTXHQFH�QXPpULTXH�GH�UpIpUHQFH�0,&��'56�

6� VHFXHQFLD�GH�UHIHUHQFLD�GLJLWDO�0,&��'56�

$�3&0�GLJLWDO� UHIHUHQFH�VHTXHQFH� LV�RQH�RI� WKH�VHW�RI�SRVVLEOH�3&0�FRGH�VHTXHQFHV� WKDW��ZKHQ�GHFRGHG�E\�DQ� LGHDO
GHFRGHU�� SURGXFHV� DQ� DQDORJXH� VLQXVRLGDO� VLJQDO� DW� WKH� UHIHUHQFH� IUHTXHQF\� �L�H�� �����+]�� DW� D� OHYHO� RI� ��G%P��
&RQYHUVHO\�DQ�DQDORJXH�VLQXVRLGDO�VLJQDO�DW���G%P��DW�WKH�UHIHUHQFH�IUHTXHQF\�DSSOLHG�WR�WKH�LQSXW�RI�DQ�LGHDO�FRGHU�ZLOO
JHQHUDWH�D�3&0�GLJLWDO�UHIHUHQFH�VHTXHQFH��VHH�����*������

�� 7HOHSKRQRPHWU\

����� DFRXVWLFDO�WHOHSKRQ\�JDLQ��WHOHSKRQLF�WUDQVIHU�IXQFWLRQ���VHH�5HFRPPHQGDWLRQ�3����

)� JDLQ�DFRXVWLTXH�GH�OD�OLDLVRQ�WpOpSKRQLTXH

6� JDQDQFLD�DF~VWLFD�WHOHIyQLFD

5DWLR� RI� WKH� SUHVVXUH� DW� WKH� HDU� UHIHUHQFH� SRLQW� RI� D� OLVWHQHU� WR� WKH� SUHVVXUH� DW� WKH�PRXWK� UHIHUHQFH� SRLQW� RI� D� WDONHU
FRQQHFWHG�E\�D�WHOHSKRQH�FKDQQHO�

����� DFRXVWLFDOO\�FORVHG�HDUSKRQHV��QRPLQDOO\�VHDOHG���VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�DFRXVWLTXHPHQW�IHUPpV��KHUPpWLTXHV�

6� DXULFXODUHV�DF~VWLFDPHQWH�FHUUDGRV��KHUPpWLFRV�

(DUSKRQHV�ZKLFK�DUH�LQWHQGHG�WR�SUHYHQW�DQ\�DFRXVWLF�FRXSOLQJ�EHWZHHQ�WKH�H[WHUQDO�HQYLURQPHQW�DQG�WKH�HDU�FDQDO�

����� DFRXVWLFDOO\�RSHQ�HDUSKRQHV��QRPLQDOO\�XQVHDOHG���VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�DFRXVWLTXHPHQW�RXYHUWV��QRQ�KHUPpWLTXHV�

6� DXULFXODUHV�DELHUWRV�DF~VWLFDPHQWH��QR�KHUPpWLFRV�

(DUSKRQHV�ZKLFK�LQWHQWLRQDOO\�SURYLGH�DQ�DFRXVWLF�SDWK�EHWZHHQ�WKH�H[WHUQDO�HQYLURQPHQW�DQG�WKH�HDU�FDQDO�

����� EDQG�VHQVDWLRQ�OHYHO

)� QLYHDX�GH�VHQVDWLRQ�GDQV�OD�EDQGH

6� QLYHO�GH�VHQVDFLyQ�HQ�OD�EDQGD

'LIIHUHQFH��H[SUHVVHG�LQ�GHFLEHOV��EHWZHHQ�WKH�VRXQG�LQWHJUDWHG�RYHU�D�IUHTXHQF\�EDQG�DQG�WKH�VRXQG�SUHVVXUH�OHYHO�LQ
WKDW�EDQG�DW�WKH�WKUHVKROG�RI�DXGLELOLW\��WKHUH�EHLQJ�QR�RWKHU�GLVWXUELQJ�VRXQG�

����� FLUFXP�DXUDO�HDUSKRQHV��VHH�5HFRPPHQGDWLRQ�3����

)� pFRXWHXUV�FLUFXPDXUDX[

6� DXULFXODUHV�FLUFXPDXUDOHV

(DUSKRQHV�ZKLFK�HQFORVH� WKH�SLQQD�DQG� VHDW�RQ� WKH� VXUURXQGLQJ� VXUIDFH�RI� WKH�KHDG��&RQWDFW� WR� WKH�KHDG� LV�QRUPDOO\
PDLQWDLQHG�E\�FRPSOLDQW�FXVKLRQV��&LUFXP�DXUDO�HDUSKRQHV�PD\�WRXFK�EXW�QRW�VLJQLILFDQWO\�FRPSUHVV�WKH�SLQQD�

����� FRUUHFWHG�UHIHUHQFH�HTXLYDOHQWV��&5(�

)� pTXLYDOHQWV�GH�UpIpUHQFH�FRUULJpV��&5(�

6� HTXLYDOHQWHV�GH�UHIHUHQFLD�FRUUHJLGRV��(5&�

9DOXHV� RI� VHQGLQJ� RU� UHFHLYLQJ� UHIHUHQFH� HTXLYDOHQW� FRQYHUWHG� E\� D� GHILQHG�� QRQOLQHDU�� WUDQVIRUPDWLRQ� LQWR
FRUUHVSRQGLQJ�YDOXHV�WKDW�REH\�WKH�ODZV�RI�DOJHEUDLF�DGGLWLRQ�

127(�±�7KH�FRQYHUVLRQ�LV�SHUIRUPHG�WR�DYRLG�VRPH�RI�WKH�GLIILFXOWLHV�H[SHULHQFHG�LQ�DSSO\LQJ�UHIHUHQFH�HTXLYDOHQWV��,W�LV
GHILQHG�LQ�$QQH[�&�*�����

���������



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ �

����� D60��'(/60�

)� ∆60��'(/60�

6� ∆60��'(/60�

'HOWD�60� LV�GHILQHG�DV� WKH�GLIIHUHQFH�EHWZHHQ�WKH�VHQGLQJ�VHQVLWLYLW\�RI�D� WHOHSKRQH�VHW�XVLQJ�D� UHDO�PRXWK�DQG�YRLFH�
60-��DQG�WKDW�XVLQJ�D�GLIIXVH�URRP�QRLVH�VRXUFH�60-�51��VXFK�WKDW

∆60��=��60-�51��−��60-��G%�

�6HH�DOVR�5HFRPPHQGDWLRQV�3�����3�����3�����3�����6XSSOHPHQW�1R�����WR�6HULHV�3�5HFRPPHQGDWLRQV�DQG�WKH�+DQGERRN
RQ�7HOHSKRQRPHWU\��

127(�±�)RU�PRVW�SUDFWLFDO�SXUSRVHV�∆60�ZLOO�EH�FORVHO\�DSSUR[LPDWHG�E\�WKH�TXDQWLW\�∆6P�ZKLFK�LV�HDVLHU�WR�GHWHUPLQH�

����� D6P��'(/6P�

)� ∆6P��'(/6P�

6� ∆6P��'(/6P�

'HOWD�6P�LV�GHILQHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VHQGLQJ�VHQVLWLYLW\�RI�D�WHOHSKRQH�VHW�XVLQJ�DQ�DUWLILFDO�PRXWK�6P-��DQG
WKDW�XVLQJ�D�GLIIXVH�URRP�QRLVH�VRXUFH�6P-�51��VXFK�WKDW

∆60��=��6P-�51��−��6P-��G%�

�6HH�DOVR�5HFRPPHQGDWLRQV�3�����3�����3�����3�����6XSSOHPHQW�1R�����WR�6HULHV�3�5HFRPPHQGDWLRQV�DQG�WKH�+DQGERRN
RQ�7HOHSKRQRPHWU\��

����� HDU�FDQDO�HQWUDQFH�SRLQW��((3���VHH�5HFRPPHQGDWLRQ�3����

)� SRLQW�G
HQWUpH�GX�FDQDO�DXGLWLI��((3�

6� SXQWR�GH�HQWUDGD�GHO�FDQDO�DXGLWLYR��((3�

$�SRLQW�ORFDWHG�DW�WKH�FHQWUH�RI�WKH�HDU�FDQDO�RSHQLQJ�

����� HDU�FDQDO�H[WHQVLRQ��VHH�5HFRPPHQGDWLRQ�3����

)� SURORQJDWHXU�GH�FRQGXLW�DXGLWLI

6� SURORQJDFLyQ�GHO�FDQDO�DXGLWLYR

&\OLQGULFDO�FDYLW\��H[WHQGLQJ�WKH�VLPXODWLRQ�RI�WKH�HDU�FDQDO�SURYLGHG�E\�WKH�2FFOXGHG�(DU�6LPXODWRU��3�����7\SH����RXW
WR�WKH�FRQFKD�FDYLW\�

����� HDU�UHIHUHQFH�SRLQW��(53���VHH�5HFRPPHQGDWLRQ�3����

)� SRLQW�GH�UpIpUHQFH�RUHLOOH��(53�

6� SXQWR�GH�UHIHUHQFLD�RtGR��(53�

$�YLUWXDO� SRLQW� IRU� JHRPHWULF� UHIHUHQFH� ORFDWHG� DW� WKH� HQWUDQFH� WR� WKH� OLVWHQHU¶V� HDU�� WUDGLWLRQDOO\� XVHG� IRU� FDOFXODWLQJ
WHOHSKRQRPHWULF�ORXGQHVV�UDWLQJV�

����� HDUFDS�UHIHUHQFH�SODQH

)� SODQ�GH�UpIpUHQFH�pFRXWHXU

6� SODQR�GH�UHIHUHQFLD�DXULFXODU

7KDW�SODQH�IRUPHG�E\�WKH�FRQWDFWLQJ�SRLQWV�RI�D�IODW�VXUIDFH�DJDLQVW�D�WHOHSKRQH�HDUFDS�

����� HDUFDS�UHIHUHQFH�SRLQW��(&53�

)� SRLQW�GH�UpIpUHQFH�pFRXWHXU��(&53�

6� SXQWR�GH�UHIHUHQFLD�DXULFXODU��(&53�

3RLQW�LQ�WKH�HDUFDS�UHIHUHQFH�SODQH��XVHG�DV�D�UHIHUHQFH�SDUDPHWHU�



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

�� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� HDU�GUXP�UHIHUHQFH�SRLQW��'53���VHH�5HFRPPHQGDWLRQ�3����

)� SRLQW�GH�UpIpUHQFH�W\PSDQ��'53�

6� SXQWR�GH�UHIHUHQFLD�WtPSDQR��'53�

$�SRLQW�ORFDWHG�DW�WKH�HQG�RI�WKH�HDU�FDQDO��FRUUHVSRQGLQJ�WR�WKH�HDU�GUXP�SRVLWLRQ�

����� HDUSKRQH�FRXSOLQJ�ORVV��/(�

)� DIIDLEOLVVHPHQW�GH�FRXSODJH�GH�O
pFRXWHXU��/(�

6� SpUGLGD�GH�DFRSODPLHQWR�GHO�DXULFXODU��/(�

7KDW�TXDQWLW\�GHILQHG�DV�WKH�UHFHLYLQJ�VHQVLWLYLW\�RI�D�KDQGVHW��XVXDOO\�DV�D�IXQFWLRQ�RI�IUHTXHQF\��ZKHQ�DSSOLHG�WR�DQ
DUWLILFLDO�HDU�PLQXV�WKH�UHFHLYLQJ�VHQVLWLYLW\�RI�WKH�VDPH�KDQGVHW�RQ�D�KXPDQ�HDU�

����� JXDUG�ULQJ

)� DQQHDX�GH�JDUGH

6� DQLOOR�GH�JXDUGD

$QQXODU�ULQJ�ILWWHG��GXULQJ�WHVWV��RQWR�WKH�WUDQVPLWWHU�KRXVLQJ�RI�D�WHOHSKRQH�KDQGVHW�� WR�ORFDOL]H�WKH�VRXQG�VRXUFH�LQ�D
SUHVFULEHG�SRVLWLRQ�UHODWLYH�WR�WKH�PLFURSKRQH�

����� LQVHUW�HDUSKRQHV��VHH�5HFRPPHQGDWLRQ�3����

)� LQVHUWV

6� DXULFXODUHV�GH�LQVHUFLyQ

(DUSKRQHV�ZKLFK�DUH�LQWHQGHG�WR�SDUWLDOO\�RU�FRPSOHWHO\�HQWHU�WKH�HDU�FDQDO�

����� OLS�SODQH

)� SRVLWLRQ�pTXLYDOHQWH�GHV�OqYUHV

6� SODQR�GH�ODELRV��SRVLFLyQ�HTXLYDOHQWH�GH�ORV�ODELRV

2XWHU�SODQH�RI�WKH�OLS�ULQJ�

����� OLS�ULQJ

)� DQQHDX�GH�JDUGH��SRXU�OHV�OqYUHV�

6� DQLOOR�GH�ODELRV

&LUFXODU�ULQJ�RI�WKLQ�ULJLG�URG��XVHG�IRU�ORFDOL]LQJ�WKH�HTXLYDOHQW�OLS�SRVLWLRQ�RI�DUWLILFLDO�PRXWKV�

����� OLVWHQHU�VLGHWRQH�UDWLQJ��/675�

)� DIIDLEOLVVHPHQW�G
HIIHW�ORFDO�SRXU�OD�SHUVRQQH�TXL�pFRXWH��/675�

6� tQGLFH�GH�HIHFWR�ORFDO�SDUD�HO�R\HQWH��/675�

7KH�ORXGQHVV�RI�D�GLIIXVH�URRP�QRLVH�VRXUFH�DV�KHDUG�DW�WKH�VXEVFULEHU¶V��HDUSKRQH��HDU�YLD�WKH�HOHFWULF�VLGHWRQH�SDWK�LQ
WKH�WHOHSKRQH�LQVWUXPHQW��FRPSDUHG�ZLWK�WKH�ORXGQHVV�RI�WKH�LQWHUPHGLDWH�UHIHUHQFH�V\VWHP��,56��RYHUDOO��LQ�ZKLFK�WKH
FRPSDULVRQ�LV�PDGH�LQFRUSRUDWLQJ�D�VSHHFK�VLJQDO�KHDUG�YLD�WKH�KXPDQ�VLGHRQH�SDWK��/0(+6��DV�D�PDVNLQJ�WKUHVKROG�

����� ORXGQHVV�UDWLQJ

)� pTXLYDOHQW�SRXU�OD�VRQLH

6� tQGLFH�GH�VRQRULGDG

$�PHDVXUH��H[SUHVVHG�LQ�GHFLEHOV��IRU�FKDUDFWHUL]LQJ�WKH�ORXGQHVV�SHUIRUPDQFH�RI�FRPSOHWH�WHOHSKRQH�FRQQHFWLRQV�RU�RI
SDUWV�WKHUHRI�VXFK�DV�VHQGLQJ�V\VWHP��OLQH��UHFHLYLQJ�V\VWHP�

127(�±��DGGHG�E\�WKH�&&,77��±�7KLV�GHILQLWLRQ�LV�YHU\�JHQHUDO�DQG�FRUUHVSRQGV�WR�ZKDW�LV�GHVFULEHG�DV�ORXGQHVV�ORVV�LQ
&&,77� WH[WV�� LQ� WKRVH� WH[WV�� WKH� WHUP� ³ORXGQHVV� UDWLQJ´� VKRXOG� EH� FRQILQHG� WR� PHDVXUHPHQWV� LQ� FRQIRUPLW\� ZLWK� 5HFRPPHQ�
GDWLRQ�3�����DQG�PD\�EH�DEEUHYLDWHG�DV�/5�

���������



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ ��

����� PHWUH�DLU�SDWK

)� WUDMHW�G
XQ�PqWUH�j�O
DLU�OLEUH

6� WUD\HFWR�GH�XQ�PHWUR�HQ�HO�DLUH

0HDVXUHG� UHIHUHQFH� RI� VRXQG� SUHVVXUH� ORVV� RYHU� D� ��PHWUH� DLU� SDWK�� ,Q� DQ� DQHFKRLF� HQYLURQPHQW�� WKH� VRXQG� SUHVVXUH
DWWHQXDWLRQ�RI�VXFK�D�SDWK�LV�DSSUR[LPDWHO\����G%�PHDVXUHG�IURP�WKH�053�

����� PRGDO�GLVWDQFH

)� GLVWDQFH�PRGDOH

6� GLVWDQFLD�PRGDO

'LVWDQFH�EHWZHHQ�WKH�FHQWUH�RI�WKH�PLFURSKRQH�SURWHFWLYH�JULG�RU�IURQW�VRXQG�RSHQLQJ�RQ�D�KDQGVHW��DQG�WKH�FHQWUH�RI�WKH
JXDUG�ULQJ�

����� PRGDO�JDXJH

)� MDXJH�PRGDOH

6� FDOLEUH�PRGDO

7HPSODWH�XVHG�WR�FKHFN�D�JXDUG�ULQJ�SRVLWLRQ�RQ�D�KDQGVHW�UHODWLYH�WR�WKH�UHFHLYHU�HDUFDS�UHIHUHQFH�SODQH�

����� PRGDO�SRVLWLRQ

)� SRVLWLRQ�PRGDOH

6� SRVLFLyQ�PRGDO

3UHVFULEHG�SRVLWLRQ�DQG�LQFOLQDWLRQ�RI�D�KDQGVHW�UHODWLYH�WR�D�IL[HG�VRXQG�VRXUFH�

����� PRXWK�UHIHUHQFH�SRLQW��053�

)� SRLQW�GH�UpIpUHQFH�ERXFKH��053�

6� SXQWR�GH�UHIHUHQFLD�ERFD��053�

3RLQW� ��� PP� LQ� IURQW� RI� DQG� RQ� WKH� D[LV� RI� WKH� OLS� SRVLWLRQ� RI� D� W\SLFDO� KXPDQ� PRXWK� �RU� DUWLILFLDO� PRXWK�� �VHH
)LJXUH�$���3�����

����� REVWDFOH�HIIHFW��REVWUXFWLRQ�HIIHFW

)� HIIHW�G
REVWDFOH��HIIHW�G
REVWUXFWLRQ

6� HIHFWR�GH�REVWiFXOR��HIHFWR�GH�REVWUXFFLyQ

7KH�FKDQJH�LQ�WKH�DFRXVWLF�ILHOG�FORVH�WR�D�KXPDQ�RU�DUWLILFLDO�PRXWK�DV�REVWDFOHV��H�J��WHOHSKRQH�WUDQVPLWWHU��DUH�EURXJKW
LQWR�FORVH�SUR[LPLW\�

����� RFFOXVLRQ�HIIHFW

)� HIIHW�G
RFFOXVLRQ

6� HIHFWR�GH�RFOXVLyQ

7KH�FKDQJH�LQ�KXPDQ�VLGHWRQH�WKDW�RFFXUV�ZKHQ�WKH�HDU�FDQDO�LV�RFFOXGHG��H�J��E\�D�WHOHSKRQH�UHFHLYHU�

����� RSWLPXP�OLVWHQLQJ�OHYHO

)� QLYHDX�G
pFRXWH�RSWLPDO

6� QLYHO�GH�HVFXFKD�ySWLPR

7KH� VSHHFK� OHYHO� WKDW� LQ� D� OLVWHQLQJ� RU� FRQYHUVDWLRQ� WHVW� FRUUHVSRQGV� WR� WKH� KLJKHVW� RSLQLRQ� VFRUH� RQ� D�4XDOLW\� VFDOH
�D�UDWLQJ�VFDOH�JRLQJ�IURP�³([FHOOHQW´�WR�³%DG´��

127(�±�,W�KDV�EHHQ�VKRZQ�WKDW�WKH�RSWLPXP�OLVWHQLQJ�OHYHO�PD\�EH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�SUHIHUUHG�OLVWHQLQJ�OHYHO�
7KLV�LQGLFDWHV�WKH�LPSRUWDQFH�RI�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�WKH�RSWLPXP�DQG�SUHIHUUHG�OLVWHQLQJ�OHYHOV�



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

�� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� RUWKRUHIHUHQFH�DFRXVWLF�JDLQ�IRU�WHOHSKRQ\��VHH�5HFRPPHQGDWLRQ�3����

)� JDLQ�DFRXVWLTXH�HQ�FRQGLWLRQ�G
RUWKRUpIpUHQFH�SRXU�OD�WpOpSKRQLH

6� JDQDQFLD�DF~VWLFD�GH�RUWRUUHIHUHQFLD�SDUD�WHOHIRQtD

5DWLR�RI�WKH�SUHVVXUH�DW�WKH�HDU�UHIHUHQFH�SRLQW�RI�WKH�OLVWHQHU�WR�WKH�SUHVVXUH�DW�WKH�PRXWK�UHIHUHQFH�SRLQW�RI�WKH�WDONHU
XQGHU�RUWKRUHIHUHQFH�FRQGLWLRQV�IRU�WHOHSKRQ\�

����� RUWKRUHIHUHQFH�FRQGLWLRQ�IRU�WHOHSKRQ\��VHH�5HFRPPHQGDWLRQ�3����

)� FRQGLWLRQV�G
RUWKRUpIpUHQFH�SRXU�OD�WpOpSKRQLH

6� FRQGLFLyQ�GH�RUWRUUHIHUHQFLD�SDUD�WHOHIRQtD

$FRXVWLF�SDWK�EHWZHHQ�D�WDONHU�DQG�D�OLVWHQHU��IDFLQJ�HDFK�RWKHU�DW�D�GLVWDQFH�RI���PHWUH�LQ�WKH�IUHH�ILHOG�

����� RUWKRWHOHSKRQLF�JDLQ��LQVHUWLRQ�JDLQ���VHH�5HFRPPHQGDWLRQ�3����

)� JDLQ�RUWKRWpOpSKRQLTXH��JDLQ�G
LQVHUWLRQ�

6� JDQDQFLD�RUWRWHOHIyQLFD��JDQDQFLD�GH�LQVHUFLyQ�

5DWLR�RI�WKH�WRWDO�HOHFWURDFRXVWLF�JDLQ�WR�WKH�RUWKRWHOHSKRQLF�DFRXVWLF�UHIHUHQFH�JDLQ�

����� SODQQLQJ�HTXLYDOHQW

)� pTXLYDOHQW�GH�SODQLILFDWLRQ

6� HTXLYDOHQWH�GH�SODQLILFDFLyQ

5HVXOW�RI�D�PHDVXUHPHQW�ZLWK�DQ�REMHFWLYH�PHWHU�ZKLFK�PD\�EH�FRQVLGHUHG�HTXDO�WR�DQ�5���HTXLYDOHQW�RU�WR�D�FRUUHFWHG
UHIHUHQFH�HTXLYDOHQW�ZLWK�DQ�DFFXUDF\�ZKLFK�LV�VXIILFLHQW�IRU�SODQQLQJ�SXUSRVHV�

����� SLQQD�VLPXODWRU��VHH�5HFRPPHQGDWLRQ�3����

)� VLPXODWHXU�GH�SDYLOORQ

6� VLPXODGRU�GHO�SDEHOOyQ�DXULFXODU

$�GHYLFH�ZKLFK�KDV�WKH�DSSUR[LPDWH�VKDSH�RI�GLPHQVLRQV�RI�D�PHGLDQ�DGXOW�KXPDQ�SLQQD�

����� SUHIHUUHG�OLVWHQLQJ�OHYHO

)� QLYHDX�G
pFRXWH�SUpIpUp

6� QLYHO�GH�HVFXFKD�SUHIHULGR

7KH�VSHHFK�OHYHO�WKDW��LQ�D�OLVWHQLQJ�RU�FRQYHUVDWLRQ�WHVW��LV�MXGJHG�DV�SUHIHUUHG�RQ�D�/RXGQHVV�3UHIHUHQFH�VFDOH�>D�UDWLQJ
VFDOH�JRLQJ�IURP�³�0XFK��/RXGHU�WKDQ�3UHIHUUHG´�WR�³�0XFK��4XLHWHU�WKDQ�3UHIHUUHG´@�

127(�±��6HH�³RSWLPXP�OLVWHQLQJ�OHYHO´�

����� UHIHUHQFH�HTXLYDOHQW

)� pTXLYDOHQW�GH�UpIpUHQFH

6� HTXLYDOHQWH�GH�UHIHUHQFLD

7KH� ORVV�� H[SUHVVHG� LQ� GHFLEHOV�� FRQVWDQW� DW� DOO� IUHTXHQFLHV� WUDQVPLWWHG�� ZKLFK� KDV� WR� EH� LQWURGXFHG� LQWR� WKH� QHZ
IXQGDPHQWDO�V\VWHP�IRU�WKH�GHWHUPLQDWLRQ�RI�UHIHUHQFH�HTXLYDOHQWV�RU�126)(5�LQ�RUGHU�WR�REWDLQ�LQ�D�JLYHQ�GLUHFWLRQ�WKH
VDPH�ORXGQHVV�DV�WKH�FRPSOHWH�WHOHSKRQH�FRQQHFWLRQ�EHLQJ�FRQVLGHUHG��WKH�DFRXVWLFDO�VSHHFK�SRZHU�HPLWWHG�E\�WKH�WDONHU
EHLQJ�WKH�VDPH�LQ�ERWK�FDVHV�

127(6

� 7KH�UHIHUHQFH�HTXLYDOHQW�LV�SRVLWLYH�RU�QHJDWLYH�DFFRUGLQJ�WR�ZKHWKHU�LW�KDV�EHHQ�QHFHVVDU\�IRU�D�ORVV�WR�EH�DGGHG�RU
UHPRYHG�IURP�WKH�126)(5�

� 7KH�UHIHUHQFH�HTXLYDOHQW�LV�VWULFWO\�GHILQHG�E\�WKH�PHDVXULQJ�PHWKRG�GHVFULEHG�LQ�5HFRPPHQGDWLRQ�3��� ��5HG�%RRN��

���������



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ ��

����� 5���HTXLYDOHQW

)� pTXLYDOHQW�5��

6� HTXLYDOHQWH�5��

/RXGQHVV�ORVV�GHWHUPLQHG�DV�D�UHIHUHQFH�HTXLYDOHQW�LQ�DFFRUGDQFH�ZLWK�5HFRPPHQGDWLRQ�3�����5HG�%RRN���H[FHSW�WKDW
WKH�OLVWHQLQJ�OHYHO�LV�FRQVWDQW��FRUUHVSRQGLQJ�WR����G%�LQ�126)(5�

����� VLGHWRQH�EDODQFH�QHWZRUN

)� UpVHDX�G
pTXLOLEUDJH�G
HIIHW�ORFDO

6� UHG�HTXLOLEUDGRUD�GHO�HIHFWR�ORFDO

$Q�HOHFWULFDO�QHWZRUN�DV�SDUW�RI�D����WR���ZLUH�EDODQFH�SRLQW�ZLWKLQ�D�WHOHSKRQH�VHW�FLUFXLW�IRU�WKH�SXUSRVH�RI�FRQWUROOLQJ
WKH�WHOHSKRQH�VLGHWRQH�SDWK�ORVV�

����� VLGHWRQH�PDVNLQJ�UDWLQJ��6705�

)� DIIDLEOLVVHPHQW�G
HIIHW�ORFDO�SDU�OD�PpWKRGH�GH�PDVTXDJH��6705�

6� tQGLFH�GH�HQPDVFDUDPLHQWR�GHO�HIHFWR�ORFDO��6705�

7KH�ORXGQHVV�RI�D�WHOHSKRQH�VLGHWRQH�SDWK�FRPSDUHG�ZLWK�WKH�ORXGQHVV�RI�WKH�LQWHUPHGLDWH�UHIHUHQFH�V\VWHP��,56��RYHUDOO
LQ�ZKLFK�WKH�FRPSDULVRQ�LV�PDGH�LQFRUSRUDWLQJ�WKH�VSHHFK�VLJQDO�KHDUG�YLD�WKH�KXPDQ�VLGHWRQH�SDWK�/0(+6�DV�D�PDVNLQJ
WKUHVKROG�

����� VLGHWRQH�SDWK

)� WUDMHW�G
HIIHW�ORFDO

6� WUD\HFWR�GH�HIHFWR�ORFDO

$Q\�SDWK��DFRXVWLF��PHFKDQLFDO�RU�HOHFWULFDO�E\�ZKLFK�D�WHOHSKRQH�XVHU¶V�VSHHFK�DQG�RU�URRP�QRLVH�LV�KHDUG�LQ�KLV�RZQ
HDU�V���DW�(53��

����� VLGHWRQH�SDWK�ORVV

)� DIIDLEOLVVHPHQW�GX�WUDMHW�G
HIIHW�ORFDO

6� DWHQXDFLyQ�GH�WUD\HFWR�GH�HIHFWR�ORFDO

7KH�ORVV�RI�WKH�VLGHWRQH�SDWK�H[SUHVVHG�DV�D�ORVV�FRPSDUHG�ZLWK�WKH�VSHHFK�DW�WKH�053��6\PEROV�LQ�FRPPRQ�XVH�DUH�

/0(+6 IRU�VLGHWRQH�SDWKV�ZLWKLQ�D�KXPDQ�KHDG�

/0(67 IRU�HOHFWUR�DFRXVWLF�VLGHWRQH�SDWKV�ZLWKLQ�WKH�WHOHSKRQH�VHW�

/0(06 IRU�PHFKDQLFDO�VLGHWRQH�SDWKV�ZLWKLQ�D�WHOHSKRQH�KDQGVHW�

/5167 IRU�HOHFWUR�DFRXVWLF�VLGHWRQH�SDWK�IURP�D�GLIIXVH�URRP�QRLVH�VRXUFH�WR�WKH�HDUSKRQH�

(DFK�RI�WKHVH�SDWKV�PD\�EH�PHDVXUHG�DV�VHQVLWLYLWLHV��LQ�ZKLFK�FDVH�WKH\�EHFRPH�60(+6��60(67��60(06�DQG�65167��DQG
H[SHULHQFH�D�FKDQJH�RI�VLJQ��7KXV��IRU�H[DPSOH��60(67��=��−/0(67�

����� VSHHFK�YROXPH�SHQDOW\

)� SpQDOLVDWLRQ�HQ�YROXPH�VRQRUH

6� SHQDOL]DFLyQ�HQ�YROXPHQ�VRQRUR

7KH�UHGXFWLRQ�LQ�D�VXEVFULEHU¶V� WDONLQJ�OHYHO��XVXDOO\�H[SUHVVHG�DV�D�IXQFWLRQ�RI�D�VSHHFK�VLGHWRQH�UDWLQJ��H�J��6705�
GXH�WR�WKH�SUHVHQFH�RI�VLGHWRQH�

����� WDONLQJ�UHVLVWDQFH

)� UpVLVWDQFH�GH�FRQYHUVDWLRQ

6� UHVLVWHQFLD�GH�FRQYHUVDFLyQ

)L[HG� UHVLVWDQFH� XVHG� IRU� WHVW� SXUSRVHV�� ZKLFK� KDV� D� UHVLVWDQFH� HTXDO� WR� WKDW� RI� D� FDUERQ�PLFURSKRQH� DW� D� SDUWLFXODU
FXUUHQW�



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

�� 5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

����� WHUPLQDO� FRXSOLQJ� ORVV� �7&/��� ZHLJKWHG� WHUPLQDO� FRXSOLQJ� ORVV� �7&/Z�� �VHH� 5HFRPPHQGDWLRQV� 3���
DQG�3����

)� pTXLYDOHQW�GH�FRXSODJH�GX�WHUPLQDO��7&/���pTXLYDOHQW�SRQGpUp�GH�FRXSODJH�GX�WHUPLQDO��7&/Z�

6� DWHQXDFLyQ�SRU� DFRSODPLHQWR� GH� WHUPLQDO� �7&/��� DWHQXDFLyQ� SRU� DFRSODPLHQWR� GH� WHUPLQDO� SRQGHUDGD
�7&/Z�

7KH��IUHTXHQF\�GHSHQGHQW��FRXSOLQJ�ORVV�EHWZHHQ�WKH�UHFHLYLQJ�SRUW�DQG�WKH�VHQGLQJ�SRUW�RI�D�WHUPLQDO�GXH�WR��

± DFRXVWLFDO�FRXSOLQJ�DW�WKH�XVHU�LQWHUIDFH�

± HOHFWULFDO�FRXSOLQJ�GXH�WR�FURVVWDON�LQ�WKH�KDQGVHW�FRUG�RU�ZLWKLQ�WKH�HOHFWULFDO�FLUFXLWV�

± VHLVPLF�FRXSOLQJ�WKURXJK�WKH�PHFKDQLFDO�SDUWV�RI�WKH�WHUPLQDO�

127(6

� 7KH�UHFHLYLQJ�SRUW�DQG�WKH�VHQGLQJ�SRUW�RI�D�GLJLWDO�YRLFH�WHUPLQDO�LV�D���G%U�SRLQW�

� 7KH�FRXSOLQJ�DW�WKH�XVHU�LQWHUIDFH�ZLOO�GHSHQG�RQ�WKH�FRQGLWLRQV�

� :HLJKWHG�7HUPLQDO�&RXSOLQJ�/RVV�VKRXOG�XVH�WKH�ZHLJKWLQJ�RI�*�����

����� YLUWXDO�VRXUFH�IXQFWLRQ

)� IRQFWLRQ�GH�VRXUFH�YLUWXHOOH

6� IXQFLyQ�GH�OD�IXHQWH�YLUWXDO

7KH�FKDQJH�LQ�YLUWXDO�VRXUFH�SRVLWLRQ�DV�D�IXQFWLRQ�RI�VRPH�RWKHU�SDUDPHWHU��H�J��IUHTXHQF\��SUR[LPLW\�RI�REVWDFOHV�

����� YLUWXDO�VRXUFH�SRVLWLRQ

)� SRVLWLRQ�GH�OD�VRXUFH�YLUWXHOOH

6� SRVLFLyQ�GH�OD�IXHQWH�YLUWXDO

7KDW�SRVLWLRQ�ZLWKLQ�D�KXPDQ�RU�DUWLILFLDO�PRXWK�DW�ZKLFK�HPLWWHG�VRXQGV�DSSHDU�WR�KDYH�WKHLU�VRXUFH�

����� ZHLJKWHG�WHUPLQDO�FRXSOLQJ�ORVV��VHH�WHUPLQDO�FRXSOLQJ�ORVV��������

)� pTXLYDOHQW�SRQGpUp�GH�FRXSODJH�GX�WHUPLQDO��YRLU�pTXLYDOHQW�GH�FRXSODJH�GX�WHUPLQDO��������

6� DWHQXDFLyQ� SRQGHUDGD� SRU� DFRSODPLHQWR� GH� WHUPLQDO�� YpDVH� DWHQXDFLyQ� SRU� DFRSODPLHQWR� GH
WHUPLQDO��������

����� ]HUR�VLGHWRQH�OLQH�LPSHGDQFH��=6��

)� LPSpGDQFH�GH�OLJQH�j�HIIHW�ORFDO�QXO��=6��

6� LPSHGDQFLD�GH�OtQHD�GH�HIHFWR�ORFDO�QXOR��=6��

7KDW�FLUFXLW�LPSHGDQFH�ZKLFK��ZKHQ�FRQQHFWHG�DFURVV�WKH�WHUPLQDOV�RI�D�WHOHSKRQH�VHW��FDXVHV�WKH�VLGHWRQH�WR�EH�UHGXFHG
WR�]HUR�

�� 6SHHFK�OHYHO�PHDVXUHPHQWV

����� DFWLYH�WLPH

)� GXUpH�G
DFWLYLWp

6� WLHPSR�DFWLYR

$JJUHJDWH�RI�DOO� LQWHUYDOV�RI� WLPH�ZKHQ�VSHHFK� LV�GHHPHG� WR�EH�SUHVHQW�DFFRUGLQJ� WR� WKH�FULWHULRQ�DGRSWHG�E\�&&,77
�VHH�5HFRPPHQGDWLRQ�3�����IRU�WKH�SXUSRVH�RI�PHDVXULQJ�

����� DFWLYH�VSHHFK�OHYHO��VHH�5HFRPPHQGDWLRQ�3����

)� QLYHDX�GH�SDUROH�DFWLYH

6� QLYHO�YRFDO�DFWLYR

$�TXDQWLW\��H[SUHVVHG� LQ�GHFLEHOV�UHODWLYH� WR�D�VWDWHG�UHIHUHQFH��H�J��YROWV�RU�SDVFDOV�� IRUPHG�E\�DYHUDJLQJ� WKH�VSHHFK�
VLJQDO¶V�SRZHU�RYHU�WKH�DFWLYH�WLPH��DFFRUGLQJ�WR�5HFRPPHQGDWLRQ�3�����PHWKRG�%�



6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ

5HFRPPHQGDWLRQ�3���������������������6XSHUVHGHG�E\�D�PRUH�UHFHQW�YHUVLRQ ��

����� DFWLYLW\�IDFWRU

)� FRHIILFLHQW�G
DFWLYLWp

6� IDFWRU�GH�DFWLYLGDG

5DWLR�RI�WKH�DFWLYH�WLPH�WR�WRWDO�WLPHG�HODSVHG�GXULQJ�D�PHDVXUHPHQW��XVXDOO\�H[SUHVVHG�DV�D�SHUFHQWDJH�

����� YROXPH�RU�VSHHFK�YROXPH

)� YROXPH�RX�YROXPH�GH�OD�SDUROH

6� YROXPHQ�R�YROXPHQ�YRFDO

$�TXDQWLW\�ZKLFK� LV� UHODWHG� WR� VSHHFK� SRZHU� DQG� LV�PHDVXUHG� DW� D� VWDWHG� SRLQW� LQ� D� WHOHSKRQH� FLUFXLW� E\�PHDQV� RI� D
VSHFLILHG� LQVWUXPHQW�� VXLWDEOH� IRU� UDSLG� UHDO�WLPH� FRQWURO� RU� DGMXVWPHQW� RI� OHYHO� E\� D� KXPDQ� REVHUYHU� �H�J�� YX�PHWHU�
$5$(1�YROXPH�PHWHU��SHDN�SURJUDPPH�PHWHU��

����� VSHHFK�OHYHO

)� QLYHDX�YRFDO

6� QLYHO�YRFDO

$� JHQHUDO� WHUP� HPEUDFLQJ� VSHHFK� YROXPH�� DFWLYH� VSHHFK� OHYHO� DQG� DQ\� RWKHU� VLPLODU� TXDQWLW\� H[SUHVVHG� LQ� GHFLEHOV
UHODWLYH�WR�D�VWDWHG�UHIHUHQFH�


