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&$*(52/��FDJH�W\SH�KHDY\�GXW\�UROOHU
EHDULQJV
&DJH�W\SH�&$*(52/��EHDULQJV�IURP�0F*LOO�DUH�GHVLJQHG
HVSHFLDOO\�WR�PHHW�WKH�SHUIRUPDQFH�UHTXLUHPHQWV�RI�DSSOL�
FDWLRQV�ZKHUH�JUHDWHU�VKDIW�PLVDOLJQPHQW�DQG�KLJKHU�VSHHGV
H[FHHG�WKH�FDSDELOLWLHV�RI�RUGLQDU\�IXOO�FRPSOHPHQW�QHHGOH
UROOHU�EHDULQJV��%HDULQJ�OLIH�FDQ�RIWHQ�EH�H[WHQGHG�XS�WR�WHQ
WLPHV�WKDW�RI�RUGLQDU\�HQG�JXLGHG�QHHGOH�EHDULQJV�
,Q�WKLV�0F*LOO�GHVLJQ��D�SUHFLVLRQ�WXEXODU�FDJH�VSDFHV�DQG
ORFDWHV�VSHFLDOO\�KHDW�WUHDWHG�FURZQHG�UROOHUV��7KH\�DUH
SRVLWLYHO\�FRQWUROOHG� WR� LQVXUH�FRQFHQWULFLW\�DQG�SUHYHQW
WHPSHUDWXUH�LQFUHDVHV�DW�KLJKHU�VSHHGV�
05�VHULHV�&$*(52/��EHDULQJV�DUH�LQWHUFKDQJHDEOH�GL�
PHQVLRQDOO\�ZLWK�DOO�KHDY\�GXW\�QHHGOH�EHDULQJV��7KH\�DUH
DYDLODEOH�ZLWK�RU�ZLWKRXW�VHSDUDEOH�LQQHU�UDFHV�
%XLOW� IRU� WKH� WRXJKHU�DSSOLFDWLRQV��&$*(52/��EHDULQJV
IHDWXUH�PDQ\�GHVLJQ�DQG�FRQVWUXFWLRQ�DGYDQWDJHV��7KH
0F*LOO�HQJLQHHULQJ�GHSDUWPHQW�FDQ�PDNH�KHOSIXO�UHFRP�
PHQGDWLRQV�
7KH�DSSOLFDWLRQ�RI�&$*(52/��EHDULQJV�IURP�0F*LOO� LQ�
YROYHV�PDQ\�IDFWRUV�RWKHU�WKDQ�WKRVH�OLVWHG�LQ�WKH�GLPHQ�
VLRQDO� WDEOHV��7\SLFDO�RI� WKHVH� IDFWRUV�ZRXOG�EH��PHWDO�
OXUJ\��W\SHV�RI�ILW�UHTXLUHPHQWV��OXEULFDWLRQ��W\SHV�RI�ORDG�
HWF��7KLV�LQIRUPDWLRQ�LV�DOVR�FRYHUHG�LQ�GHWDLO�LQ�WKH�JHQHUDO
(QJLQHHULQJ�6HFWLRQ�EHJLQQLQJ�RQ�SDJH���

*8,'(52/��KHDY\�GXW\�QHHGOH�EHDULQJV
ZLWK�FHQWHU�JXLGHG�UROOHUV
,QFRUSRUDWLQJ�WKH�ILUVW�SUDFWLFDO�DSSOLFDWLRQ�RI�UROOHU
JXLGLQJ���LQ�IXOO�FRPSOHPHQW�QHHGOH�W\SH�UROOHU�EHDU�
LQJV
*8,'(52/��EHDULQJV�LV�WKH�WUDGHPDUNHG�GHVLJQDWLRQ�IRU
0F*,//�� EHDULQJV� KDYLQJ� D� IXOO� FRPSOHPHQW� RI� UROOHUV
H[WHQGLQJ�WKH�FRPSOHWH�ZLGWK�RI�WKH�UDFHV�IRU�PD[LPXP
VXSSRUW�� 7KHVH� UROOHUV� DUH� XQGHUFXW� RQ� WKH� 2�'�� WR� D
GHWHUPLQHG� GLPHQVLRQ� HDFK� VLGH� RI� FHQWHU� WR� IRUP� D
FLUFXPIHUHQWLDO� JURRYH��7KLV�JURRYH� LV�GHVLJQHG� WR� ILW� D
UHFWDQJXODU�PDWFKLQJ�JXLGH�UDLO�H[WHQGLQJ�EHORZ�WKH�ERUH
RI�WKH�RXWHU�UDFH��$FWLRQ�RI�WKH�UROOHUV�DJDLQVW�WKH�UDLO�OLPLWV
VNHZLQJ�DQG�HOLPLQDWHV�DQ\�WHQGHQF\�IRU�WKH�EHDULQJ�WR
ELQG�XQGHU�OLPLWHG�PLVDOLJQPHQW�

*UHDWHU�VWDWLF�FDSDFLW\�DQG�DQJXODU�ULJLGLW\
7KH�H[WUD�ORQJ�UROOHUV�JLYH�VXSSRUW�WR�WKH�IXOO�ZLGWK�RI�WKH
UDFHV��7KLV��LQ�DGGLWLRQ�WR�WKH�IXOO�FRPSOHPHQW�RI�UROOHUV�
DVVXUHV�PD[LPXP�VWDWLF�FDSDFLW\� LQ�D�JLYHQ�VL]H��6XFK
ZLGH�VXSSRUW� LV�SDUWLFXODUO\�YDOXDEOH� LQ�VXFK�VLQJOH�XQLW
DSSOLFDWLRQV�DV�JHDUV��UROOHUV��VKHDYHV��OHYHUV��HWF�

(1*,1((5,1*�6(&7,21

&$*(52/����*8,'(52/��EHDULQJ�HQJLQHHULQJ�VHFWLRQ
7\SH�VHOHFWLRQ
2UGLQDULO\��WKH�HTXLSPHQW�DQG�RSHUDWLQJ�FRQGLWLRQV�GHIL�
QLWHO\�OLPLW�WKH�W\SH�RI�EHDULQJ�ZKLFK�VKRXOG�EH�LQFRUSRUDWHG
LQ� DQ� DSSOLFDWLRQ�� /LNHZLVH�� WKH� GHVLJQHU� RIWHQ� KDV� D
SUHIHUHQFH�GXH�WR�SUHYLRXV�H[SHULHQFH��+RZHYHU��WR�IXU�
WKHU�DVVLVW� LQ�PDNLQJ�VHOHFWLRQ�� WKH� IROORZLQJ�SRLQWV�ZLOO
VHUYH�DV�D�JHQHUDO�JXLGH�VKRXOG�WKHUH�EH�DQ\�TXHVWLRQ�DV
WR�ZKHWKHU�D�&$*(52/��RU�*8,'(52/��EHDULQJ�ZRXOG
EH�WKH�SURSHU�W\SH�EHDULQJ�IRU�WKH�DSSOLFDWLRQ�

&$*(52/�� UROOHU� EHDULQJ� VKRXOG� EH� XVHG
ZKHQ�
��� 5DGLDO�VSDFH�LV�OLPLWHG�
��� 0D[LPXP�UDGLDO�ORDG�UDWLQJ�ZLWKLQ�VSDFH�OLPLWDWLRQ

LV�UHTXLUHG�
��� +LJKHU�VSHHGV�DUH�SUHVHQW�
��� 7KUXVW�ORDG�LV�QRQ�H[LVWHQW��RU�LI�H[LVWHQW��VXSSRUWHG�E\

PHDQV�RWKHU�WKDQ�WKH�&$*(52/��EHDULQJ�
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:KHUH� WKUX�KDUGHQLQJ� RU� LQGXFWLRQ� KDUGHQLQJ�PDWHULDOV
DUH� HPSOR\HG�� D� VRXQG�PDWHULDO� ZRXOG� EH� 6$(� �����
VWHHO��VXFK�DV�HPSOR\HG�E\�WKH�EHDULQJ�PDQXIDFWXUHUV�
7KLV�PDWHULDO�PD\�EH�LQGXFWLRQ�]RQH�KDUGHQHG��RU�WKUX�
KDUGHQHG�LQ�DFFRUGDQFH�ZLWK�WKH�GLFWDWHV�RI�WKH�DSSOLFD�
WLRQ��+RZHYHU��DV�VKDIW�PDWHULDO�LQ�WKH�WKUX�KDUGHQHG�VWDWH�
WKH�KLJK�FRUH�KDUGQHVV�RI�WKH�������VWHHO�FDXVHV�EULWWOH�
QHVV�WKDW�PD\�EH�REMHFWLRQDEOH�

=RQH�KDUGHQLQJ�RU� LQGXFWLRQ�KDUGHQLQJ� WKDW� SURYLGHV�D
WRXJKHU�FRUH�LV�XVXDOO\�PRUH�VDWLVIDFWRU\�IRU�VKDIW�DSSOLFD�
WLRQV��$OWHUQDWH�PDWHULDOV��VXFK�DV�6$(�������6$(�����
PD\�EH�XVHG��HPSOR\LQJ�WKH�LQGXFWLRQ�RU�IODPH�KDUGHQLQJ
SURFHVV��:KLOH�WKHVH�VWHHOV�ZLOO�LQGXFWLRQ�KDUGHQ�VDWLVIDF�
WRULO\�WR�JLYH�WKH�SURSHU�KDUGQHVV�UDQJHV��WKH\�ZLOO�QRW�RIIHU
WKH�IDWLJXH�UHVLVWDQFH�RI�WKH�KLJKHU�DOOR\�FRQWHQW�VWHHOV�

��� *UHDWHU�PLVDOLJQPHQW�LV�SUHVHQW�

��� /RZHU�LQWHUQDO�IULFWLRQ�LV�UHTXLUHG�

��� *UHDWHU�OXEULFDWLRQ�UHVHUYRLU�LV�UHTXLUHG�

*8,'(52/� UROOHU� EHDULQJ� VKRXOG� EH� XVHG
ZKHQ�

��� 5DGLDO�ULJLGLW\�LV�UHTXLUHG��*8,'(52/��EHDULQJV�PD\
EH�DSSOLHG�ZLWK�OLWWOH�RU�QR�LQWHUQDO�ORRVHQHVV�DV�ZHOO�DV
IRU�DSSOLFDWLRQV�UHTXLULQJ�QRUPDO�ORRVHQHVV�

��� 0D[LPXP�UDGLDO�ORDG�UDWLQJ�ZLWKLQ�VSDFH�OLPLWDWLRQ�LV
UHTXLUHG�

��� 7KUXVW�ORDG�LV�QRQ�H[LVWHQW��RU�LI�H[LVWHQW��LV�VXSSRUWHG
E\�PHDQV�RWKHU�WKDQ�WKH�*8,'(52/��EHDULQJ�

��� 6SHHG�LV�LQ�WKH�ORZHU�UDQJH��L�H���ORZHU�WKDQ�RUGLQDULO\
DVVRFLDWHG�ZLWK�EDOO�EHDULQJ�VSHHGV��*8,'(52/�

EHDULQJV�DUH�LGHDOO\�VXLWHG�IRU�RVFLOODWLQJ�PRWLRQ�

��� 6OLJKWO\�JUHDWHU�LQWHUQDO�IULFWLRQ�DV�FRPSDUHG�ZLWK�EDOO
EHDULQJV�LV�QRW�GHWULPHQWDO�

6KDIW�PDWHULDOV�DQG�WKHLU�WUHDWPHQW

,Q�RUGHU�WR�REWDLQ�WKH�SHUIRUPDQFH�EXLOW�LQWR�QHHGOH�DQG
UDGLDO�UROOHU�EHDULQJV�ZKHQ�DSSOLHG�ZLWKRXW�LQQHU�UDFHV��LW�LV
LPSRUWDQW�WKDW�WKH�EHDULQJ�XVHU�HPSOR\�WKH�EHVW�SRVVLEOH
VKDIW�PDWHULDO�DQG�KHDW�WUHDWPHQW�

7KLV� LV�HVSHFLDOO\�FULWLFDO� LQ�FDVHV�RI�RXWHU�UDFH�URWDWLRQ
ZKHUH� WKH� VKDIW� EHFRPHV� WKH� ZHDNHVW� PHPEHU� RI� WKH
EHDULQJ�DVVHPEO\��6KHDYH�DSSOLFDWLRQV�ZRXOG�EH�W\SLFDO
DQG�DUH�VKRZQ�LQ�)LJ�����DQG�DGGLWLRQDO�DSSOLFDWLRQV�DUH
VKRZQ�RQ�)LJV����DQG����QH[W�SDJH���0DQXIDFWXULQJ�VLP�
SOLFLW\� DV�ZHOO� DV� UHGXFHG�RSHUDWLQJ� FOHDUDQFHV� FDQ�EH
REWDLQHG�E\�RPLVVLRQ�RI� LQQHU�UDFHV�ZLWK�WKHLU�H[WUD�H[�
SHQVH��DV�ZHOO�DV�EXLOG�XS�RI�WROHUDQFHV��7KLV�FRQVWUXFWLRQ
LV�HPSOR\HG�IUHTXHQWO\�LQ�WKH�DSSOLFDWLRQ�RI�QHHGOH�EHDU�
LQJV� DQG� WR� D� VRPHZKDW� OHVVHU� GHJUHH� LQ� UDGLDO� UROOHU
EHDULQJV�

:LWK�WKH�FRQYHQWLRQDO�DSSOLFDWLRQ�XVLQJ�LQQHU�UDFHV��WKH
VHOHFWLRQ�RI�VKDIW�PDWHULDO�LV�SULQFLSDOO\�D�PDWWHU�RI�PDQX�
IDFWXULQJ�HFRQRP\�FRXSOHG�ZLWK�SURSHU�EHQGLQJ�DQG�WHQ�
VLOH�VWUHQJWK��DQG�LQ�PRVW�FDVHV�VXUIDFH�KHDW�WUHDWPHQWV�RI
VKDIWV�DUH�GLVSHQVHG�ZLWK��+RZHYHU��ZKHQ�WKH�LQQHU�UDFH
LV�HOLPLQDWHG��WKH�VKDIW�WKHQ�EHFRPHV�DQ�LQWHJUDO�PHPEHU
RI� WKH� EHDULQJ� DQG� WKH� WKUHH� IROORZLQJ� DUHDV� PXVW� EH
DFFXUDWHO\�DQG�FRUUHFWO\�FRYHUHG�IRU�EHVW�EHDULQJ�SHUIRU�
PDQFH�

�� 6KDIW�PDWHULDO�VHOHFWLRQ�
�� 6KDIW�KHDW�WUHDWPHQW�
�� 6KDIW�VXUIDFH�ILQLVK�

8QGHU� LWHP���� WKHUH� DUH� D� QXPEHU� RI� VDWLVIDFWRU\� VKDIW
PDWHULDOV�ZKLFK�FDQ�EH�HPSOR\HG�DQG�WKH\�FDQ�EH�EURNHQ
GRZQ�LQWR�WZR�JURXSV�DV�IROORZV�

�� 7KUX�KDUGHQLQJ�RU�LQGXFWLRQ�KDUGHQLQJ�PDWHULDO�
�� &DVH�KDUGHQLQJ�PDWHULDO�
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([DPSOHV�RI�KLJKHU�DOOR\�VWHHOV�DUH�6$(�������6$(������
HWF��7KHVH�PDWHULDOV�GR�QRW�UHTXLUH�FDUEXUL]DWLRQ�IRU�LQGXF�
WLRQ�KDUGHQLQJ��+RZHYHU�� DV�PHQWLRQHG�DERYH�� WKH�DE�
VHQFH�RI�H[FHVV�FDUELGHV�LQ�WKH�VXUIDFH�VWUXFWXUH�RI�WKH
PDWHULDO�DIWHU�KHDW�WUHDWPHQW�UHGXFHV�WKH�IDWLJXH�OLIH�RI�WKH
PDWHULDO� FRUUHVSRQGLQJO\�� +DUGQHVVHV� LQ� WKH� UDQJH� RI
5

&
����VKRXOG�EH�PDLQWDLQHG�XQGHU�DOO�FLUFXPVWDQFHV�

)RU� FDVH� KDUGHQLQJ�� DQ\� QXPEHU� RI� PDWHULDOV� FDQ� EH
HPSOR\HG�� UDQJLQJ� IURP� WKH� SODLQ� FDUERQ�6$(������ WR
�����XS�WKURXJK�6$(������������������DQG�������6KDIWV
FDQ�EH�FRPSOHWHO\�FDUEXUL]HG�DQG�FDVH�KDUGHQHG�RU�]RQH
KDUGHQHG�E\�PDVNLQJ�RU�FRSSHU�SODWLQJ�DUHDV�GHVLUHG�OHIW
LQ� VRIW� VWDWH��$�PLQLPXP�KDUGQHVV�RI�5

&
���� VKRXOG�EH

HPSOR\HG�� )RU� WKH� EHVW� TXDOLW\� RI� KHDW� WUHDWPHQW�� LW� LV
LPSHUDWLYH� WKDW� WKH� KDUGHQLQJ� WHPSHUDWXUH� LQ� ERWK� WKH
LQGXFWLRQ�DQG� WKUX�KDUGHQLQJ�SURFHVV�EH�KHOG� WR� UDWKHU
FORVH� OLPLWV�� LQ� RUGHU� WR� DYRLG� WKH� IRUPDWLRQ�RI� UHWDLQHG
DXVWHQLWH��,Q�ZDWHU�TXHQFKLQJ�RI�LQGXFWLRQ�KDUGHQHG�VWHHOV�
WKH�FUDFNLQJ�RI�VKDIWV�DIWHU�WUHDWPHQW�VKRXOG�EH�DYRLGHG�E\
LPPHGLDWH�WHPSHULQJ�
$�SUDFWLFDO�PD[LPXP�VXUIDFH�ILQLVK�IRU�VKDIWV�EHLQJ�XVHG
DV�LQQHU�UDFHV�ZRXOG�EH����$$��5RXJKHU�VXUIDFH�ILQLVKHV
FDQ�EH�HPSOR\HG��KRZHYHU��WKH�XVHU�ZLOO�UXQ�WKH�ULVN�RI
PRUH�HUUDWLF�SHUIRUPDQFH�GXH�WR�WKH�ZHDULQJ�LQ�RI�WKH�VKDIW
DV�ZHOO�DV�D�OHVVHU�FRQWURO�RI�GLPHQVLRQDO�DFFXUDF\�RI�WKH
PRXQWHG�EHDULQJ��$OO�EHDULQJV�ZHDU�LQ�WR�D�FHUWDLQ�H[WHQW
DQG� WKH�DPRXQW�RI� �ZHDU�LQ��GHSHQGV�GLUHFWO\�XSRQ� WKH
VXUIDFH�ILQLVK�RI�WKH�PDWLQJ�SDUWV��7KH�URXJKHU�WKH�VXUIDFH
WKH�JUHDWHU�WKH��ZHDU�LQ��DQG�WKH�JUHDWHU�UDQJH�RI�UHVXOWDQW
FOHDUDQFH�ZKLFK�ZRXOG�HQVXH�
$QRWKHU�PDMRU�IDFWRU�ZKLFK�LV�VRPHWLPHV�LQFRUUHFWO\�VSHFL�
ILHG�RU�LJQRUHG�E\�WKH�EHDULQJ�XVHU�LV�WKH�HVWDEOLVKPHQW�RI
SURSHU�FDUEXUL]LQJ�FDVH�GHSWKV��6LQFH�WKH�GHWHUPLQDWLRQ�RI
WKH�FDVH�GHSWK�RI�FDUEXUL]HG�SDUWV�FDQ�KDYH�DQ�HIIHFW�ERWK
RQ� WKH� XQLW� FRVW� RI� VXFK� SDUWV� DV� ZHOO� DV� WKH� IDWLJXH
SHUIRUPDQFH�RI�EHDULQJ�FRPSRQHQWV��LW�LV�DGYDQWDJHRXV�WR
KDYH�VRPH�PHWKRG�RI�FDOFXODWLRQ�IRU�FDVH�GHSWKV�
6LQFH�WKH�GHSWK�RI�FDVH�RQ�VKDIW�VXUIDFHV�ZKLFK�DUH�XVHG
LQ�FRQMXQFWLRQ�ZLWK�DQWL�IULFWLRQ�EHDULQJV�LV�D�IXQFWLRQ�RI�WKH
VXE�VXUIDFH�VKHDU�VWUHVV�VHW�XS�E\�WKH�UROOHU�LQ�FRQWDFW�ZLWK
WKH� VKDIW�� WKLV� LV� WKH� ILUVW� FRQVLGHUDWLRQ� IRU� FDVH� GHSWK
FDOFXODWLRQ�� ,W�KDV�EHHQ�GHWHUPLQHG�HPSLULFDOO\� WKDW� WKH
FDVH�GHSWK�VKRXOG�EH�D�PLQLPXP�RI�IRXU�WLPHV�WKH�GHSWK�WR
WKH�SRLQW�RI�PD[LPXP�VXE�VXUIDFH�VKHDU�VWUHVV�
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,W� LV�RIWHQ�DGYDQWDJHRXV� WR�NQRZ�ZKHWKHU�RU�QRW� WKH
PD[LPXP�ORDGLQJ�WR�ZKLFK�EHDULQJ�FRPSRQHQW�LV�VXE�
MHFWHG�ZLOO�QRW�H[FHHG�WKH�DOORZDEOH�YDOXHV�VHW�IRU�VXE�
VXUIDFH�VKHDU��DQG�LQ�RUGHU�WR�HYDOXDWH�WKHVH�ORDGV��WKH
IROORZLQJ�IRUPXODH�ZLOO�DSSO\�
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:KHUH�
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�
� �0D[LPXP�VXE�VXUIDFH�VKHDU�VWUHVV�RXWHU
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� �0D[LPXP�VXE�VXUIDFH�VKHDU�VWUHVV�LQQHU

UDFH��3RXQGV�SHU�VTXDUH�LQFK��
:KHUH�
<
,
� �'HSWK�WR�SRLQW�RI�PD[LPXP�VXE�VXUIDFH�VKHDU�VWUHVV

LQQHU�UDFH��LQFKHV��
<
2
� �'HSWK�WR�SRLQW�RI�PD[LPXP�VXE�VXUIDFH�VKHDU�VWUHVV

RXWHU�UDFH��LQFKHV��
)
5
� �(VWLPDWHG�UDGLDO�ORDG�RQ�EHDULQJ��SRXQGV��

=� �1XPEHU�RI�UROOHUV�
/� �(IIHFWLYH�UROOHU�OHQJWK��LQFKHV��
'

5
� �5ROOHU�GLDPHWHU��LQFKHV��

'
,
� �,QQHU�UDFH�GLDPHWHU��LQFKHV��

'
2
� �2XWHU�UDFH�GLDPHWHU��LQFKHV��
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)RU�D�FRPSOHWH�EHDULQJ��VSHFLI\�ERWK�RXWHU�DQG�LQQHU��DV
HDFK� LV�SDFNHG�DQG�VKLSSHG�VHSDUDWHO\��&RQVXOW�0F*LOO
(QJLQHHULQJ� 'HSDUWPHQW� IRU� DGGLWLRQDO� LQIRUPDWLRQ� RQ
&$*(52/�� EHDULQJ� VL]HV� QRW� OLVWHG� DV� DYDLODEOH� ZLWK
VHDOV�� 7KH� VXIIL[� �66�� LQGLFDWHV� GRXEOH� VHDOV� ZLWK� OLSV
WXUQHG� LQ� �LOOXVWUDWHG�DW� ULJKW���7KLV�FRQVWUXFWLRQ� LV�PRVW
FRPPRQ�DQG�LV�LQWHQGHG�SULPDULO\�IRU�OXEULFDWLRQ�UHWHQWLRQ�
)RU�RWKHU�VHDO�FRPELQDWLRQV��VHH�SDJH����

� 7KHVH�VL]HV�DUH�QRW�DYDLODEOH�IURP�VWRFN��&RQVXOW�0F*LOO�&XVWRPHU�6HUYLFH�IRU�DYDLODELOLW\�
 7KLV�GLPHQVLRQ�PD\�EH�VOLJKWO\�RYHUVL]H�GXH�WR�VHDO�SUHVV�ILW�
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2XWHU�ULQJ�DQG�UROOHU�DVVHPEO\
ZLWKRXW�VHSDUDEOH�LQQHU�ULQJ
$YDLODEOH�LQ���VHDO�FRPELQDWLRQV��VHH�SDJH����DOVR�

7KH�RXWHU�ULQJ�DQG�UROOHU�DVVHPEOLHV�DUH�IRU�XVH�ZLWKRXW
LQQHU�ULQJV�RQ�D�JURXQG�VKDIW�IRU�ZKLFK�D�PLQLPXP�KDUG�
QHVV�RI����5RFNZHOO��&��VFDOH�LV�UHFRPPHQGHG��7KH�VXIIL[
�66��LQGLFDWHV�GRXEOH�VHDOV�ZLWK�OLSV�WXUQHG�LQ��LOOXVWUDWHG
DW�ULJKW���7KLV�FRQVWUXFWLRQ�LV�PRVW�FRPPRQ�DQG�LV�LQWHQGHG
SULPDULO\�IRU�OXEULFDWLRQ�UHWHQWLRQ��)RU�RWKHU�VHDO�FRPELQD�
WLRQV��VHH�SDJH����

� 7KHVH�VL]HV�DUH�QRW�DYDLODEOH�IURP�VWRFN��&RQVXOW�0F*LOO�&XVWRPHU�6HUYLFH�IRU�DYDLODELOLW\�
 7KLV�GLPHQVLRQ�PD\�EH�VOLJKWO\�RYHUVL]H�GXH�WR�VHDO�SUHVV�ILW�
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6HDO�RSHUDWLQJ�LQIRUPDWLRQ
0D[LPXP�SHULSKHUDO�VKDIW�VSHHG�VKRXOG�QRW�H[FHHG�����
IHHW�SHU�PLQXWH��0D[LPXP�RSHUDWLRQ�WHPSHUDWXUH�VKRXOG
QRW�H[FHHG�����)��FRQVWDQW������)��LQWHUPLWWHQW��3URYLVLRQ
IRU� OHDG� RU� UDGLXV� VKRXOG� EH� PDGH� RQ� VKDIW� FRUQHU� WR
IDFLOLWDWH�DVVHPEO\�RI�VHDOHG�EHDULQJV�RI�WKH�56�RU�656
FRQILJXUDWLRQ��9HQWLQJ�RI�UHOXEULFDWLRQ�SUHVVXUH�LV�UHTXLUHG
WR�DYRLG�GLVSODFHPHQW�RI�VHDOV�LQ�WKH�6�RU�66�FRQILJXUDWLRQ�

2WKHU�VHDO�FRPELQDWLRQV�DQG�VXIIL[HV
'HSHQGLQJ�RQ�WKH�W\SH�RI�VHDOLQJ�WR�EH�DFFRPSOLVKHG��WKH
VHDOV�IRU�WKH�605�&$*(52/��%HDULQJ�PD\�EH�DSSOLHG�WR
WKH�EHDULQJ�ZLWK�WKH�OLSV�WXUQHG�LQ�RU�RXW�RU�LQ�FRPELQDWLRQ�
:LWK�VLQJOH�DQG�GRXEOH�VHDOHG�EHDULQJV��WKLV�PHDQV�ILYH
PHWKRGV�DUH�SRVVLEOH��7KH�DUUDQJHPHQWV�DUH�LGHQWLILHG�E\
DGGLQJ� WKH� SURSHU� VXIIL[� WR� WKH� VWDQGDUG� &$*(52/�

EHDULQJ�QXPEHU��DV�H[SODLQHG�EHORZ�

6XIIL[� �6�� LQGLFDWHV
VLQJOH� VHDO� ZLWK� OLS
WXUQHG� LQ��1RUPDOO\�� LW
ZRXOG�EH�XVHG�LQ�FRQ�
MXQFWLRQ� ZLWK� DQRWKHU
VHDOHG�EHDULQJ�RQ�RS�
SRVLWH�HQG�RI�VKDIW�DQG
ZRXOG�EH� LQWHQGHG� IRU
OXEULFDQW�UHWHQWLRQ�

6XIIL[��566��LV�WKH�GHV�
LJQDWLRQ� IRU� GRXEOH�
VHDOHG� EHDULQJ� ZLWK
ERWK� VHDO� OLSV� WXUQHG
RXW��3ULPDU\�IXQFWLRQ�RI
�566��VHDOV�ZRXOG�EH
WR�KHOS�SUHYHQW�HQWU\�RI
IRUHLJQ� PDWHULDO� IURP
HLWKHU�HQG�

6XIIL[� �56�� LQGLFDWHV
VLQJOH� VHDO� ZLWK� OLS
WXUQHG�RXW��6HDO� ORFD�
WLRQ�ZRXOG�EH�LQWHQGHG
SULPDULO\� WR� KHOS� SUH�
YHQW� HQWU\� RI� IRUHLJQ
PDWHULDO��$SSOLFDWLRQ�LV
VLPLODU�WR�WKDW�OLVWHG�IRU
�6��OLVWLQJV�

6XIIL[��656��LQGLFDWHV
GRXEOH� VHDO� ZLWK� RQH
OLS� WXUQHG� LQ� WR� UHWDLQ
OXEULFDQW� DQG� RQH
WXUQHG�RXW�WR�KHOS�SUH�
YHQW� HQWU\� RI� IRUHLJQ
PDWHULDO�� 3HUPLWV
UHOXEULFDWLRQ� ZLWKRXW
GLVSODFLQJ�VHDO�GXH�WR
JUHDVH�SUHVVXUH�
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2XWHU�ULQJ�DQG�UROOHU�DVVHPEO\
ZLWK�VHSDUDEOH�LQQHU�ULQJ
2XWHU� ULQJ� DQG� UROOHU� DVVHPEOLHV� DQG� DVVRFLDWHG� LQQHU
ULQJV�DUH�SDFNHG�DQG�VKLSSHG�VHSDUDWHO\��)RU�D�FRPSOHWH
EHDULQJ��VSHFLI\�ERWK�RXWHU�DQG�LQQHU�QXPEHUV�GHVLUHG�
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ZLWKRXW�VHSDUDEOH�LQQHU�ULQJ
$YDLODEOH�LQ���VHDO�FRPELQDWLRQV��VHH�SDJH����DOVR�

7KH�RXWHU�ULQJ�DQG�UROOHU�DVVHPEOLHV�DUH�IRU�XVH�ZLWKRXW
LQQHU�ULQJV�RQ�D�JURXQG�VKDIW�IRU�ZKLFK�D�PLQLPXP�KDUG�
QHVV�RI����5RFNZHOO��&��VFDOH�LV�UHFRPPHQGHG��7KH�VXIIL[
�66��LQGLFDWHV�GRXEOH�VHDOV�ZLWK�OLSV�WXUQHG�LQ��LOOXVWUDWHG
DW�ULJKW���7KLV�FRQVWUXFWLRQ�LV�PRVW�FRPPRQ�DQG�LV�LQWHQGHG
SULPDULO\�IRU�OXEULFDWLRQ�UHWHQWLRQ��)RU�RWKHU�VHDO�FRPELQD�
WLRQV��VHH�SDJH����
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6HDO�RSHUDWLQJ�LQIRUPDWLRQ
0D[LPXP�SHULSKHUDO�VKDIW�VSHHG�VKRXOG�QRW�H[FHHG�����
IHHW�SHU�PLQXWH��0D[LPXP�RSHUDWLRQ�WHPSHUDWXUH�VKRXOG
QRW�H[FHHG�����)��FRQVWDQW������)��LQWHUPLWWHQW��3URYLVLRQ
IRU� OHDG� RU� UDGLXV� VKRXOG� EH� PDGH� RQ� VKDIW� FRUQHU� WR
IDFLOLWDWH�DVVHPEO\�RI�VHDOHG�EHDULQJV�RI�WKH�56�RU�656
FRQILJXUDWLRQ��9HQWLQJ�RI�UHOXEULFDWLRQ�SUHVVXUH�LV�UHTXLUHG
WR�DYRLG�GLVSODFHPHQW�RI�VHDOV�LQ�WKH�6�RU�66�FRQILJXUDWLRQ�

2WKHU�VHDO�FRPELQDWLRQV�DQG�VXIIL[HV
'HSHQGLQJ�RQ�WKH�W\SH�RI�VHDOLQJ�WR�EH�DFFRPSOLVKHG��WKH
VHDOV�IRU�WKH�6*�*8,'(52/��%HDULQJ�PD\�EH�DSSOLHG�WR
WKH�EHDULQJ�ZLWK�WKH�OLSV�WXUQHG�LQ�RU�RXW�RU�LQ�FRPELQDWLRQ�
:LWK�VLQJOH�DQG�GRXEOH�VHDOHG�EHDULQJV��WKLV�PHDQV�ILYH
PHWKRGV�DUH�SRVVLEOH��7KH�DUUDQJHPHQWV�DUH�LGHQWLILHG�E\
DGGLQJ� WKH� SURSHU� VXIIL[� WR� WKH� VWDQGDUG� *8,'(52/�

EHDULQJ�QXPEHU��DV�H[SODLQHG�EHORZ�

6XIIL[� �6�� LQGLFDWHV
VLQJOH� VHDO� ZLWK� OLS
WXUQHG� LQ��1RUPDOO\�� LW
ZRXOG�EH�XVHG�LQ�FRQ�
MXQFWLRQ� ZLWK� DQRWKHU
VHDOHG�EHDULQJ�RQ�RS�
SRVLWH�HQG�RI�VKDIW�DQG
ZRXOG�EH� LQWHQGHG� IRU
OXEULFDQW�UHWHQWLRQ�

6XIIL[��566��LV�WKH�GHV�
LJQDWLRQ� IRU� GRXEOH�
VHDOHG� EHDULQJ� ZLWK
ERWK� VHDO� OLSV� WXUQHG
RXW��3ULPDU\�IXQFWLRQ�RI
�566��VHDOV�ZRXOG�EH
WR�KHOS�SUHYHQW�HQWU\�RI
IRUHLJQ� PDWHULDO� IURP
HLWKHU�HQG�

6XIIL[� �56�� LQGLFDWHV
VLQJOH� VHDO� ZLWK� OLS
WXUQHG�RXW��6HDO� ORFD�
WLRQ�ZRXOG�EH�LQWHQGHG
SULPDULO\� WR� KHOS� SUH�
YHQW� HQWU\� RI� IRUHLJQ
PDWHULDO��$SSOLFDWLRQ�LV
VLPLODU�WR�WKDW�OLVWHG�IRU
�6��OLVWLQJV�

6XIIL[��656��LQGLFDWHV
GRXEOH�VHDO�ZLWK�RQH�OLS
WXUQHG�LQ�WR�UHWDLQ�OXEUL�
FDQW�DQG�RQH�WXUQHG�RXW
WR�KHOS�SUHYHQW�HQWU\�RI
IRUHLJQ� PDWHULDO�� 3HU�
PLWV�UHOXEULFDWLRQ�ZLWK�
RXW�GLVSODFLQJ�VHDO�GXH
WR�JUHDVH�SUHVVXUH�
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+\GUDXOLF�*HDU�3XPS

&$*(52/��05�6HULHV�EHDULQJV� VXSSRUW� WKH�GULYH�DQG
GULYHQ�VKDIWV� LQ�K\GUDXOLF�JHDU�SXPSV��&URZQHG� UROOHUV
ZLWK�VWXUG\�UHWDLQHU�FRQVWUXFWLRQ�LQFUHDVHV�IDWLJXH�OLIH�LQ
VXFK�DSSOLFDWLRQV�

9DQH�3XPSV

05� 6HULHV� &$*(52/�� EHDULQJV� VKRZQ� DV� URWRU� VKDIW
EHDULQJV� LQ� YDQH� SXPSV�� 3RVLWLYH� UROOHU� JXLGDQFH� ZLWK
FDJHG�FRQVWUXFWLRQ�UHVLVWV�PLVDOLJQPHQW�DQG�HOLPLQDWHV
URWRU�WKUXVWLQJ�DJDLQVW�ZHDU�SODWHV�

'RPHVWLF�:DVKHU�7XE�6KDIW

6SHFLDO�&$*(52/��05�6HULHV�EHDULQJV�DSSOLHG�WR�KHDYLO\
ORDGHG� WXE� VKDIW� VXSSRUW� SRVLWLRQ� RQ� DXWRPDWLF� FORWKHV
ZDVKHU�� 3UHSDFNHG� ZLWK� OXEULFDQW� DQG� RSHUDWLQJ� LQ� UH�
VWULFWHG�DUHDV��WKLV�FDJH�W\SH�EHDULQJ�UHVXOWV�LQ�ORQJHU�OLIH�

,QGXVWULDO�(TXLSPHQW�7UDQVPLVVLRQ

&$*(52/��05�6HULHV�EHDULQJV�DSSOLHG�WR�EHYHO�SLQLRQ
VKDIW�DQG�LGOHU�JHDU�VKDIW��8VHG�DOVR�IRU�RWKHU�WUDQVPLVVLRQ
DSSOLFDWLRQV� VXFK� DV� SODQHWDU\� JHDUV�� SLORW� VKDIWV� DQG
IRUZDUG�DQG�UHYHUVH�FOXWFK�VKDIWV�
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3RZHU�6KRYHO�%RRP�+RLVW�6KDIW

6HDOHG�605�DQG�XQVHDOHG�05�6HULHV�&$*(52/��EHDU�
LQJV� VKRZQ� DSSOLHG� RQ� ERRP� VKDIW� DQG� SODQHWDU\� JHDU
SRZHU�VKRYHO�DQG�FUDQH�DSSOLFDWLRQV�

3RZHU�6KRYHO�7UDFN�5ROOHU

6HDOHG� 605� 6HULHV� &$*(52/�� EHDULQJV� VXSSRUW� WKLV
KHDYLO\�ORDGHG�FUDZOHU�WUDFN�UROOHU�RQ�FUDQHV�DQG�SRZHU
VKRYHOV�

%($5,1*�$33/,&$7,216

&DEOH�&RQWURO�6KHDYHV

&$*(52/�� 605�6HULHV� EHDULQJV� VKRZQ� LQ� WKUHH� SDUW
VKHDYH� IRU� FDEOH� FRQWUROV�� 7KHVH� FDJHG� EHDULQJV� RIIHU
UHVLVWDQFH�WR�PLVDOLJQPHQW�DQG�LQWHJUDO�VHDOV�ZLWK�LQWHJUDO
JUHDVH�UHVHUYRLU�UHGXFH�PDLQWHQDQFH�


