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DV�SURRI�RI�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�DFFRUGLQJ�WR�5$/�*=���������������

7KH 4XDOLW\ 0DUN � $QQXDO &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR�ELGV�DQG�LQ�RUGHU�QHJRWLDWLRQV�HWF��

$V D UHVXOW RI WKH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\ $VVXUDQFH DQG &HUWLILFDWLRQ DQG H[HFXWHG E\
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DOV�1DFKZHLV�I¾U�GLH�(UI¾OOXQJ�DOOHU�$QIRUGHUXQJHQ�QDFK�5$/�*=���������������YHUOLHKHQ�

'LH *¾WH]HLFKHQ�-DKUHVXUNXQGH JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ
GHU *¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ�X�¦��EHQXW]W�ZHUGHQ�

$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ �EHUSU¾IXQJHQ ZLUG GLH *¾WH]HLFKHQ�-DKUHVXUNXQGH DQ GDV
7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ
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7KH 4XDOLW\ 0DUN � $QQXDO &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR�ELGV�DQG�LQ�RUGHU�QHJRWLDWLRQV�HWF��

$V D UHVXOW RI WKH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\ $VVXUDQFH DQG &HUWLILFDWLRQ DQG H[HFXWHG E\
+RKHQVWHLQ�/DERUDWRULHV��WKH�4XDOLW\�0DUN�$QQXDO�&HUWLILFDWH�LV�EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\
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$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ PLNURELRORJLVFKHQ XQG K\JLHQHWHFKQLVFKHQ 3U¾IXQJHQ ZLUG GDV
5$/�+\JLHQH]HXJQLV�̀.UDQNHQKDXVZ¦VFKH̾�5$/�*=�������DQ�GDV�7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ

DOV 1DFKZHLV I¾U GLH (UI¾OOXQJ DOOHU $QIRUGHUXQJHQ QDFK 5$/�*= ������������� YHUOLHKHQ� 'DPLW ZHUGHQ GLH LP
,QIHNWLRQVVFKXW]JHVHW] YHUDQNHUWHQ $QIRUGHUXQJHQ DQ GLH %HDUEHLWXQJ YRQ :¦VFKH DXV GHP *HVXQGKHLWVZHVHQ
�.UDQNHQK¦XVHUQ� 5(+$�(LQULFKWXQJHQ� $OWHQSIOHJHKHLPH� $U]WSUD[HQ LQFO� DPEXODQWHV 2SHULHUHQ XQG YHUJOHLFKEDUH
%HKDQGOXQJV��RGHU�9HUVRUJXQJVHLQULFKWXQJHQ��HUI¾OOW��
'DV 5$/�+\JLHQH]HXJQLV JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ GHU
*¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ X� ¦� EHQXW]W ZHUGHQ� (LQH :HUEXQJ DOOHLQ PLW GHP :RUW ̀5$/�+\JLHQH]HXJQLV̾ DXI
%ULHIE¸JHQ��)DKU]HXJHQ��VRQVWLJHP�:HUEHPDWHULDO�X��¦��LVW�XQ]XO¦VVLJ�
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$V D UHVXOW RI WKH PLFURELRORJLFDO DQG K\JLHQH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\ $VVXUDQFH DQG
&HUWLILFDWLRQ DQG H[HFXWHG E\ +RKHQVWHLQ /DERUDWRULHV� WKH 5$/ +\JLHQH &HUWLILFDWH ̾+HDOWKFDUH /LQHQ̿ 5$/�*= ����� LV
EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\

DV HYLGHQFH WKDW WKH UHTXLUHPHQWV DFFRUGLQJ WR 5$/�*= ������������� KDYH EHHQ IXOILOOHG DV ZHOO DV WKH UHTXLUHPHQWV
IRU WKH SURFHVVLQJ RI WH[WLOHV IURP WKH KHDOWKFDUH V\VWHP �KRVSLWDOV� UHKDELOLWDWLRQ FOLQLFV� QXUVLQJ KRPHV� PHGLFDO
SUDFWLFHV LQFOXGLQJ RXWSDWLHQW VXUJHU\ DQG FRPSDUDEOH PHGLFDO WUHDWPHQW DQG FDUH FHQWUHV� ZKLFK DUH VSHFLILHG LQ WKH
*HUPDQ�/DZ�RQ�WKH�3UHYHQWLRQ�DQG�&RQWURO�RI�,QIHFWLRXV�'LVHDVHV��

7KH 5$/ +\JLHQH &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR ELGV DQG LQ RUGHU QHJRWLDWLRQV HWF� $GYHUWLVLQJ RQO\ GLVSOD\LQJ WKH ZRUGV ̾5$/ +\JLHQH &HUWLILFDWH̿ RQ HQYHORSHV�
YHKLFOHV�DQG�RWKHU�VLPLODU�DGYHUWLVLQJ�PDWHULDOV�LV�QRW�SHUPLWWHG�
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$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ PLNURELRORJLVFKHQ XQG K\JLHQHWHFKQLVFKHQ 3U¾IXQJHQ ZLUG GDV
5$/�+\JLHQH]HXJQLV�̀.UDQNHQKDXVZ¦VFKH̾�5$/�*=�������DQ�GDV�7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ

DOV 1DFKZHLV I¾U GLH (UI¾OOXQJ DOOHU $QIRUGHUXQJHQ QDFK 5$/�*= ������������� YHUOLHKHQ� 'DPLW ZHUGHQ GLH LP
,QIHNWLRQVVFKXW]JHVHW] YHUDQNHUWHQ $QIRUGHUXQJHQ DQ GLH %HDUEHLWXQJ YRQ :¦VFKH DXV GHP *HVXQGKHLWVZHVHQ
�.UDQNHQK¦XVHUQ� 5(+$�(LQULFKWXQJHQ� $OWHQSIOHJHKHLPH� $U]WSUD[HQ LQFO� DPEXODQWHV 2SHULHUHQ XQG YHUJOHLFKEDUH
%HKDQGOXQJV��RGHU�9HUVRUJXQJVHLQULFKWXQJHQ��HUI¾OOW��
'DV 5$/�+\JLHQH]HXJQLV JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ GHU
*¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ X� ¦� EHQXW]W ZHUGHQ� (LQH :HUEXQJ DOOHLQ PLW GHP :RUW ̀5$/�+\JLHQH]HXJQLV̾ DXI
%ULHIE¸JHQ��)DKU]HXJHQ��VRQVWLJHP�:HUEHPDWHULDO�X��¦��LVW�XQ]XO¦VVLJ�
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$V D UHVXOW RI WKH PLFURELRORJLFDO DQG K\JLHQH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\ $VVXUDQFH DQG
&HUWLILFDWLRQ DQG H[HFXWHG E\ +RKHQVWHLQ /DERUDWRULHV� WKH 5$/ +\JLHQH &HUWLILFDWH ̾+HDOWKFDUH /LQHQ̿ 5$/�*= ����� LV
EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\

DV HYLGHQFH WKDW WKH UHTXLUHPHQWV DFFRUGLQJ WR 5$/�*= ������������� KDYH EHHQ IXOILOOHG DV ZHOO DV WKH UHTXLUHPHQWV
IRU WKH SURFHVVLQJ RI WH[WLOHV IURP WKH KHDOWKFDUH V\VWHP �KRVSLWDOV� UHKDELOLWDWLRQ FOLQLFV� QXUVLQJ KRPHV� PHGLFDO
SUDFWLFHV LQFOXGLQJ RXWSDWLHQW VXUJHU\ DQG FRPSDUDEOH PHGLFDO WUHDWPHQW DQG FDUH FHQWUHV� ZKLFK DUH VSHFLILHG LQ WKH
*HUPDQ�/DZ�RQ�WKH�3UHYHQWLRQ�DQG�&RQWURO�RI�,QIHFWLRXV�'LVHDVHV��

7KH 5$/ +\JLHQH &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR ELGV DQG LQ RUGHU QHJRWLDWLRQV HWF� $GYHUWLVLQJ RQO\ GLVSOD\LQJ WKH ZRUGV ̾5$/ +\JLHQH &HUWLILFDWH̿ RQ HQYHORSHV�
YHKLFOHV�DQG�RWKHU�VLPLODU�DGYHUWLVLQJ�PDWHULDOV�LV�QRW�SHUPLWWHG�

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

+ROJHU�*UR¡PDQQ�y�&KDLUPDQ 'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
*HUPDQ\

Powered by PDF Generator API

https://pdfgeneratorapi.com


.UDQNHQKDXVZ¦VFKH
'DV�QDFKVWHKHQG�JHQDQQWH�8QWHUQHKPHQ

EHVLW]W HLQ +\JLHQHPDQDJHPHQW I¾U GLH %HDUEHLWXQJ YRQ .UDQNHQKDXVZ¦VFKH� ZHOFKHV NRQIRUP LVW ]X GHU
HXURS¦LVFKHQ�1RUP
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.RQWUROOV\VWHP�%LRNRQWDPLQDWLRQ�
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

'DGXUFK ZLUG GLH (LQKDOWXQJ GHU PLNURELRORJLVFKHQ 4XDOLW¦W GHU 7H[WLOLHQ Z¦KUHQG GHU $XIEHUHLWXQJ VLFKHUJHVWHOOW�
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+HDOWKFDUH�/LQHQ
7KH�EHORZ�PHQWLRQHG�FRPSDQ\
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�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

7KLV HQVXUHV WKDW WKH PLFURELRORJLFDO TXDOLW\ RI WKH WH[WLOHV LV PDLQWDLQHG GXULQJ SURFHVVLQJ� +RKHQVWHLQ /DERUDWRULHV
*PE+�	�&R��.*�DUH�DFFUHGLWHG�IRU�WHVWLQJ�DFFRUGLQJ�WR�',1�(1�,62�,(&������������
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$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ WH[WLOWHFKQRORJLVFKHQ� PLNURELRORJLVFKHQ XQG K\JLHQHWHFKQLVFKHQ
3U¾IXQJHQ ZLUG GDV 5$/�+\JLHQH]HXJQLV �:¦VFKH DXV /HEHQVPLWWHOEHWULHEHQ� 5$/�*= ����� DQ GDV
7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ

DOV�1DFKZHLV�I¾U�GLH�(UI¾OOXQJ�DOOHU�$QIRUGHUXQJHQ�QDFK�5$/�*=���������������YHUOLHKHQ�

'DV 5$/�+\JLHQH]HXJQLV JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ GHU
*¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ X�¦� EHQXW]W ZHUGHQ� (LQH :HUEXQJ DOOHLQ PLW GHP :RUW �5$/�+\JLHQH]HXJQLV� DXI
%ULHIE¸JHQ��)DKU]HXJHQ��VRQVWLJHP�:HUEHPDWHULDO�X�¦��LVW�XQ]XO¦VVLJ�
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+ROJHU�*UR¡PDQQ�y�9RUVLW]HQGHU 'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU
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$V D UHVXOW RI WKH WH[WLOH� PLFURELRORJLFDO DQG K\JLHQH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\
$VVXUDQFH DQG &HUWLILFDWLRQ DQG H[HFXWHG E\ +RKHQVWHLQ /DERUDWRULHV� WKH 5$/ +\JLHQH &HUWLILFDWH ̾/LQHQ IURP )RRG
3URFHVVLQJ�%XVLQHVVHV̿�5$/�*=�������LV�EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\

DV�HYLGHQFH�WKDW�WKH�UHTXLUHPHQWV�DFFRUGLQJ�WR�5$/�*=���������������KDYH�EHHQ�IXOILOOHG�

7KH 5$/ +\JLHQH &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR ELGV DQG LQ RUGHU QHJRWLDWLRQV HWF� $GYHUWLVLQJ RQO\ GLVSOD\LQJ WKH ZRUGV ̾5$/ +\JLHQH &HUWLILFDWH̿ RQ HQYHORSHV�
YHKLFOHV�DQG�RWKHU�VLPLODU�DGYHUWLVLQJ�PDWHULDOV�LV�QRW�SHUPLWWHG�
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+ROJHU�*UR¡PDQQ�y�&KDLUPDQ 'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
7URWW¦FNHU���
������%DG�6¦FNLQJHQ
*HUPDQ\
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$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ WH[WLOWHFKQRORJLVFKHQ� PLNURELRORJLVFKHQ XQG K\JLHQHWHFKQLVFKHQ
3U¾IXQJHQ ZLUG GDV 5$/�+\JLHQH]HXJQLV �:¦VFKH DXV /HEHQVPLWWHOEHWULHEHQ� 5$/�*= ����� DQ GDV
7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ

DOV�1DFKZHLV�I¾U�GLH�(UI¾OOXQJ�DOOHU�$QIRUGHUXQJHQ�QDFK�5$/�*=���������������YHUOLHKHQ�

'DV 5$/�+\JLHQH]HXJQLV JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ GHU
*¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ X�¦� EHQXW]W ZHUGHQ� (LQH :HUEXQJ DOOHLQ PLW GHP :RUW �5$/�+\JLHQH]HXJQLV� DXI
%ULHIE¸JHQ��)DKU]HXJHQ��VRQVWLJHP�:HUEHPDWHULDO�X�¦��LVW�XQ]XO¦VVLJ�

*¾OWLJ�YRP������������ELV������������

+ROJHU�*UR¡PDQQ�y�9RUVLW]HQGHU 'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
'HXWVFKODQG



$V D UHVXOW RI WKH WH[WLOH� PLFURELRORJLFDO DQG K\JLHQH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\
$VVXUDQFH DQG &HUWLILFDWLRQ DQG H[HFXWHG E\ +RKHQVWHLQ /DERUDWRULHV� WKH 5$/ +\JLHQH &HUWLILFDWH ̾/LQHQ IURP )RRG
3URFHVVLQJ�%XVLQHVVHV̿�5$/�*=�������LV�EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\

DV�HYLGHQFH�WKDW�WKH�UHTXLUHPHQWV�DFFRUGLQJ�WR�5$/�*=���������������KDYH�EHHQ�IXOILOOHG�

7KH 5$/ +\JLHQH &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR ELGV DQG LQ RUGHU QHJRWLDWLRQV HWF� $GYHUWLVLQJ RQO\ GLVSOD\LQJ WKH ZRUGV ̾5$/ +\JLHQH &HUWLILFDWH̿ RQ HQYHORSHV�
YHKLFOHV�DQG�RWKHU�VLPLODU�DGYHUWLVLQJ�PDWHULDOV�LV�QRW�SHUPLWWHG�

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

+ROJHU�*UR¡PDQQ�y�&KDLUPDQ 'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
*HUPDQ\
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:�6&+(�$86�/(%(160,77(/%(75,(%(1
'DV�QDFKVWHKHQG�JHQDQQWH�8QWHUQHKPHQ

EHVLW]W HLQ +\JLHQHPDQDJHPHQW I¾U GLH %HDUEHLWXQJ YRQ :¦VFKH DXV /HEHQVPLWWHOEHWULHEHQ� ZHOFKHV NRQIRUP LVW ]X
GHU�HXURS¦LVFKHQ�1RUP


���,)6�$XVJDEH����3NW��������������������

�%5&�$XVJDEH����3NW�������

',1�(1������������
7H[WLOHV�̶�7H[WLOHV�SURFHVVHG�LQ�,QGXVWULDO�/DXQGULHV�̶�
%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

'DGXUFK ZLUG GLH (LQKDOWXQJ GHU PLNURELRORJLVFKHQ 4XDOLW¦W GHU 7H[WLOLHQ Z¦KUHQG GHU $XIEHUHLWXQJ VLFKHUJHVWHOOW�
'DV +\JLHQHPDQDJHPHQW NDQQ LQ GDV +\JLHQHVLFKHUXQJVNRQ]HSW QDFK +$&&3 E]Z� GHU /HEHQVPLWWHOK\JLHQH�
9HURUGQXQJ LQWHJULHUW ZHUGHQ� 6RPLW ZHUGHQ DXFK GLH 0LQGHVWDQIRUGHUXQJHQ DQ :¦VFKH GHV ,QWHUQDWLRQDO )HDWXUHG
6WDQGDUG�)RRG
 XQG GHV *OREDOHQ 6WDQGDUGV I¾U /HEHQVPLWWHOVLFKHUKHLW GHV %ULWLVK 5HWDLO &RQVRUWLXPV

 HUI¾OOW� 'LH
+RKHQVWHLQ�/DERUDWRULHV�*PE+�	�&R��.*�VLQG�I¾U�GLH��EHUSU¾IXQJ�QDFK�',1�(1�,62�,(&������������DNNUHGLWLHUW�

*¾OWLJ�YRP������������ELV������������

'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
7URWW¦FNHU���
������%DG�6¦FNLQJHQ
'HXWVFKODQG



/,1(1�)520�)22'�352&(66,1*�%86,1(66(6
7KH�EHORZ�PHQWLRQHG�FRPSDQ\

KDV D K\JLHQH PDQDJHPHQW V\VWHP IRU WKH SURFHVVLQJ RI OLQHQ IURP IRRG SURFHVVLQJ EXVLQHVVHV� ZKLFK FRQIRUPV WR
WKH�(XURSHDQ�VWDQGDUG


,)6�9HUVLRQ����6HFWLRQ��������������

�%5&�9HUVLRQ����6HFWLRQ������

',1�(1������������
7H[WLOHV�̶�7H[WLOHV�SURFHVVHG�LQ�,QGXVWULDO�/DXQGULHV�̶�
%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

7KLV HQVXUHV WKDW WKH PLFURELRORJLFDO TXDOLW\ RI WKH WH[WLOHV LV PDLQWDLQHG GXULQJ SURFHVVLQJ� 7KLV K\JLHQH
PDQDJHPHQW V\VWHP FDQ EH LQWHJUDWHG LQWR WKH K\JLHQH DVVXUDQFH FRQFHSW +$&&3 DQG WKH IRRGVWXII DQG K\JLHQH
UHJXODWLRQ� 7KLV DOVR LQFOXGHV WKH FRPSOLDQFH ZLWK WKH PLQLPXP UHTXLUHPHQWV IRU OLQHQ DFFRUGLQJ WR WKH ,QWHUQDWLRQDO
)HDWXUHG 6WDQGDUG�)RRG
 DQG WKH *OREDO 6DIHW\ 6WDQGDUG IRU )RRG 3URGXFWV RI WKH %ULWLVK 5HWDLO &RQVRUWLXP

� 7KH
+RKHQVWHLQ�/DERUDWRULHV�*PE+�	�&R��.*�DUH�DFFUHGLWHG�IRU�WHVWLQJ�DFFRUGLQJ�WR�',1�(1�,62�,(&������������

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
7URWW¦FNHU���
������%DG�6¦FNLQJHQ
*HUPDQ\
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:�6&+(�$86�/(%(160,77(/%(75,(%(1
'DV�QDFKVWHKHQG�JHQDQQWH�8QWHUQHKPHQ

EHVLW]W HLQ +\JLHQHPDQDJHPHQW I¾U GLH %HDUEHLWXQJ YRQ :¦VFKH DXV /HEHQVPLWWHOEHWULHEHQ� ZHOFKHV NRQIRUP LVW ]X
GHU�HXURS¦LVFKHQ�1RUP


���,)6�$XVJDEH����3NW��������������������

�%5&�$XVJDEH����3NW�������

',1�(1������������
7H[WLOHV�̶�7H[WLOHV�SURFHVVHG�LQ�,QGXVWULDO�/DXQGULHV�̶�
%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

'DGXUFK ZLUG GLH (LQKDOWXQJ GHU PLNURELRORJLVFKHQ 4XDOLW¦W GHU 7H[WLOLHQ Z¦KUHQG GHU $XIEHUHLWXQJ VLFKHUJHVWHOOW�
'DV +\JLHQHPDQDJHPHQW NDQQ LQ GDV +\JLHQHVLFKHUXQJVNRQ]HSW QDFK +$&&3 E]Z� GHU /HEHQVPLWWHOK\JLHQH�
9HURUGQXQJ LQWHJULHUW ZHUGHQ� 6RPLW ZHUGHQ DXFK GLH 0LQGHVWDQIRUGHUXQJHQ DQ :¦VFKH GHV ,QWHUQDWLRQDO )HDWXUHG
6WDQGDUG�)RRG
 XQG GHV *OREDOHQ 6WDQGDUGV I¾U /HEHQVPLWWHOVLFKHUKHLW GHV %ULWLVK 5HWDLO &RQVRUWLXPV

 HUI¾OOW� 'LH
+RKHQVWHLQ�/DERUDWRULHV�*PE+�	�&R��.*�VLQG�I¾U�GLH��EHUSU¾IXQJ�QDFK�',1�(1�,62�,(&������������DNNUHGLWLHUW�

*¾OWLJ�YRP������������ELV������������

'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
'HXWVFKODQG



/,1(1�)520�)22'�352&(66,1*�%86,1(66(6
7KH�EHORZ�PHQWLRQHG�FRPSDQ\

KDV D K\JLHQH PDQDJHPHQW V\VWHP IRU WKH SURFHVVLQJ RI OLQHQ IURP IRRG SURFHVVLQJ EXVLQHVVHV� ZKLFK FRQIRUPV WR
WKH�(XURSHDQ�VWDQGDUG


,)6�9HUVLRQ����6HFWLRQ��������������

�%5&�9HUVLRQ����6HFWLRQ������

',1�(1������������
7H[WLOHV�̶�7H[WLOHV�SURFHVVHG�LQ�,QGXVWULDO�/DXQGULHV�̶�
%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

7KLV HQVXUHV WKDW WKH PLFURELRORJLFDO TXDOLW\ RI WKH WH[WLOHV LV PDLQWDLQHG GXULQJ SURFHVVLQJ� 7KLV K\JLHQH
PDQDJHPHQW V\VWHP FDQ EH LQWHJUDWHG LQWR WKH K\JLHQH DVVXUDQFH FRQFHSW +$&&3 DQG WKH IRRGVWXII DQG K\JLHQH
UHJXODWLRQ� 7KLV DOVR LQFOXGHV WKH FRPSOLDQFH ZLWK WKH PLQLPXP UHTXLUHPHQWV IRU OLQHQ DFFRUGLQJ WR WKH ,QWHUQDWLRQDO
)HDWXUHG 6WDQGDUG�)RRG
 DQG WKH *OREDO 6DIHW\ 6WDQGDUG IRU )RRG 3URGXFWV RI WKH %ULWLVK 5HWDLO &RQVRUWLXP

� 7KH
+RKHQVWHLQ�/DERUDWRULHV�*PE+�	�&R��.*�DUH�DFFUHGLWHG�IRU�WHVWLQJ�DFFRUGLQJ�WR�',1�(1�,62�,(&������������

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
*HUPDQ\
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$XIJUXQG GHU GXUFK GDV 'HXWVFKH ,QVWLWXW I¾U *¾WHVLFKHUXQJ XQG .HQQ]HLFKQXQJ H�9� 5$/ YRUJHVFKULHEHQHQ XQG
GXUFK GLH +RKHQVWHLQ /DERUDWRULHV GXUFKJHI¾KUWHQ WH[WLOWHFKQRORJLVFKHQ� PLNURELRORJLVFKHQ XQG K\JLHQHWHFKQLVFKHQ
3U¾IXQJHQ ZLUG GDV 5$/�+\JLHQH]HXJQLV ̀%HZRKQHUZ¦VFKH DXV 3IOHJHHLQULFKWXQJHQ̾ 5$/�*= ����� DQ GDV
7H[WLOGLHQVWOHLVWXQJVXQWHUQHKPHQ

DOV�1DFKZHLV�I¾U�GLH�(UI¾OOXQJ�DOOHU�$QIRUGHUXQJHQ�QDFK�5$/�*=���������������YHUOLHKHQ�

'DV 5$/�+\JLHQH]HXJQLV JLOW LQQHUKDOE GHV XQWHQ JHQDQQWHQ =HLWUDXPV� VRIHUQ LQ GLHVHU =HLW NHLQH 0¦QJHO LQ GHU
*¾WHVLFKHUXQJ DXIWUHWHQ� (V GDUI Z¦KUHQG GHU (UWHLOXQJVGDXHU LQ GHU :HUEXQJ� DOV $QODJH ]X $QJHERWHQ� EHL
$XIWUDJVYHUKDQGOXQJHQ X� ¦� EHQXW]W ZHUGHQ� (LQH :HUEXQJ DOOHLQ PLW GHP :RUW ̀5$/�+\JLHQH]HXJQLV̾ DXI
%ULHIE¸JHQ��)DKU]HXJHQ��VRQVWLJHP�:HUEHPDWHULDO�X��¦��LVW�XQ]XO¦VVLJ�

*¾OWLJ�YRP������������ELV������������

+ROJHU�*UR¡PDQQ�y�9RUVLW]HQGHU 'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
'HXWVFKODQG



$V D UHVXOW RI WKH WH[WLOH� PLFURELRORJLFDO DQG K\JLHQH WHVWV VSHFLILHG E\ WKH 5$/ *HUPDQ ,QVWLWXWH IRU 4XDOLW\
$VVXUDQFH DQG &HUWLILFDWLRQ DQG H[HFXWHG E\ +RKHQVWHLQ /DERUDWRULHV� WKH 5$/ +\JLHQH &HUWLILFDWH ̾&ORWKLQJ RI &DUH
+RPH�5HVLGHQWV̿�5$/�*=�������LV�EHLQJ�DZDUGHG�WR�WKH�WH[WLOH�VHUYLFHV�FRPSDQ\

DV�HYLGHQFH�WKDW�WKH�UHTXLUHPHQWV�DFFRUGLQJ�WR�5$/�*=���������������KDYH�EHHQ�IXOILOOHG�

7KH 5$/ +\JLHQH &HUWLILFDWH LV YDOLG IRU WKH WLPH SHULRG VWDWHG EHORZ� SURYLGHG WKDW QR GHILFLHQFLHV LQ TXDOLW\
DVVXUDQFH RFFXU ZLWKLQ WKLV SHULRG� 7KH FHUWLILFDWH PD\ EH XVHG GXULQJ LWV DZDUG SHULRG LQ DGYHUWLVLQJ� DV DQ DSSHQGL[
WR ELGV DQG LQ RUGHU QHJRWLDWLRQV HWF� $GYHUWLVLQJ RQO\ GLVSOD\LQJ WKH ZRUGV ̾5$/ +\JLHQH &HUWLILFDWH̿ RQ HQYHORSHV�
YHKLFOHV�DQG�RWKHU�VLPLODU�DGYHUWLVLQJ�PDWHULDOV�LV�QRW�SHUPLWWHG�

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

+ROJHU�*UR¡PDQQ�y�&KDLUPDQ 'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

*�7(*(0(,16&+$)7�9(5$17:25781*692//(5�7(;7,/6(59,&(�(�9��y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
*HUPDQ\
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%(:2+1(5:�6&+(�$86�3)/(*((,15,&+781*(1
'DV�QDFKVWHKHQG�JHQDQQWH�8QWHUQHKPHQ

EHVLW]W HLQ +\JLHQHPDQDJHPHQW I¾U GLH %HDUEHLWXQJ YRQ %HZRKQHUZ¦VFKH DXV 3IOHJHHLQULFKWXQJHQ� ZHOFKHV NRQIRUP
LVW�]X�GHU�HXURS¦LVFKHQ�1RUP

',1�(1������������
7H[WLOLHQ�̶�,Q�:¦VFKHUHLHQ�DXIEHUHLWHWH�7H[WLOLHQ�̶�
.RQWUROOV\VWHP�%LRNRQWDPLQDWLRQ
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

'DGXUFK ZLUG GLH (LQKDOWXQJ GHU PLNURELRORJLVFKHQ 4XDOLW¦W GHU 7H[WLOLHQ Z¦KUHQG GHU $XIEHUHLWXQJ VLFKHUJHVWHOOW�
'LH�+RKHQVWHLQ�/DERUDWRULHV�*PE+�	�&R��.*�VLQG�I¾U�GLH��EHUSU¾IXQJ�QDFK�',1�(1�,62�,(&������������DNNUHGLWLHUW�

*¾OWLJ�YRP������������ELV������������

'U��7LPR�+DPPHU�y�*HVFK¦IWVI¾KUHU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
'HXWVFKODQG



&/27+,1*�2)�&$5(�+20(�5(6,'(176
7KH�EHORZ�PHQWLRQHG�FRPSDQ\

KDV D K\JLHQH PDQDJHPHQW V\VWHP IRU WKH SURFHVVLQJ RI FORWKLQJ RI FDUH KRPH UHVLGHQWV� ZKLFK FRQIRUPV WR WKH
(XURSHDQ�VWDQGDUG

',1�(1������������
7H[WLOHV�̶�7H[WLOHV�SURFHVVHG�LQ�,QGXVWULDO�/DXQGULHV�̶�
%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP
�5LVN�$QDO\VLV�DQG�%LRFRQWDPLQDWLRQ�&RQWURO�6\VWHP�y�5$%&�

7KLV HQVXUHV WKDW WKH PLFURELRORJLFDO TXDOLW\ RI WKH WH[WLOHV LV PDLQWDLQHG GXULQJ SURFHVVLQJ� 7KH +RKHQVWHLQ
/DERUDWRULHV�*PE+�	�&R��.*�DUH�DFFUHGLWHG�IRU�WHVWLQJ�DFFRUGLQJ�WR�',1�(1�,62�,(&������������

9DOLG�IURP����-DQXDU\������WR����'HFHPEHU������

'U��7LPR�+DPPHU�y�0DQDJLQJ�'LUHFWRU

+2+(167(,1�/$%25$725,(6�*0%+�	�&2��.*�y�6&+/26667(,*(���y�������%�11,*+(,0�y�*(50$1<

*HLJHU�7H[WLO�*PE+
0DUWLQVZHJ���
������%DG�6¦FNLQJHQ
*HUPDQ\
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