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&RQWHQWV 3DJH

1RWHV RQ VDIHW\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 6FRSH RI VXSSO\ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� $SSOLFDWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 0HFKDQLFDO FRQVWUXFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� (OHFWULFDO FRQQHFWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� (OHFWULFDO FRQQHFWLRQ RI WKH SUHVVXUH WUDQVPLWWHU �� � � � � � � � � � � � � �
��� &RQQHFWLRQ GLDJUDP� RXWSXW ������9 DQG ������P$ �� � � � � � � � � � � �
��� &RQQHFWLRQ GLDJUDP� RXWSXW ������P$ �� � � � � � � � � � � � � � � � � � � � � � �

� $GMXVWPHQW RI WKH RXWSXW VLJQDO �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� $GMXVWPHQW RI WKH RXWSXW VSDQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� &RDUV DGMXVWPHQW �',3 VZLWFKHV 6����6�� ��� � � � � � � � � � � � � �
����� )LQH DGMXVWPHQW RI VSDQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� �2SWLRQ� 6SDQ ILQH DGMXVWPHQW ZLWK FDOLEUDWLRQ VKXQW

�ZLWK QR SUHVVXUH DSSOLHG� ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
������� 6SDQ DV DGMXVWHG DW WKH IDFWRU\ ��� � � � � � � � � � � � � � � � � � � �
������� $Q\ IXOO VFDOH YDOXH LQ WKH UDQJH IURP ���������� ��� � � �
������� $GMXVWPHQW RI FRQQHFWLRQ LQVUWXPHQWV ZLWK

FDOLEUDWLRQ VKXQW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 7DULQJ WKH LQLWLDO SUHVVXUH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 7HFKQLFDO GDWD �WR ',1 �� ���� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� &RS\ RI 'HFODUDWLRQ RI &RQIRUPLW\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
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6DIHW\ LQVWUXFWLRQV

$SSURSULDWH XVH
7KH 3�� SUHVVXUH WUDQVPLWWHU LV WR EH XVHG H[FOXVLYHO\ IRU SUHVVXUH PHDVXUH�
PHQW WDVNV DQG FRQWURO RSHUDWLRQV ZKLFK DUH GLUHFWO\ FRQQHFWHG ZLWK WKHP�
$Q\ XVH ZKLFK JRHV EH\RQG WKLV LV FRQVLGHUHG WR EH LPSURSHU�
7R JXDUDQWHH VDIH RSHUDWLRQ� WKLV SUHVVXUH JDXJH PXVW RQO\ EH XVHG LQ DFFRU�
GDQFH ZLWK WKH LQIRUPDWLRQ SURYLGHG LQ WKH 2SHUDWLQJ ,QVWUXFWLRQV� ,Q DGGLWLRQ�
WKH UHTXLUHG OHJDO DQG VDIHW\ UHJXODWLRQV IRU WKH VSHFLILF RSHUDWLRQDO FRQGLWLRQV
DUH WR EH WDNHQ LQWR DFFRXQW GXULQJ RSHUDWLRQ� 6LPLODUO\� WKLV LV DOVR YDOLG IRU
WKH XWLOL]DWLRQ RI DFFHVVRULHV�
7KLV SUHVVXUH JDXJH LV QRW LQWHQGHG WR EH D VDIHW\ HOHPHQW HYHQ ZKHQ XVHG
SURSHUO\� )ODZOHVV DQG VDIH IXQFWLRQLQJ RI WKLV SUHVVXUH JDXJH UHTXLUHV DSSUR�
SULDWH WUDQVSRUW� FRPSHWHQW ZDUHKRXVLQJ� DVVHPEO\ DQG PRXQWLQJ DV ZHOO DV
FDUHIXO RSHUDWLRQ DQG PDLQWHQDQFH�

*HQHUDO KD]DUGV LQ WKH FDVH RI QRQ�REVHUYDQFH RI WKH VDYHW\ LQVWUXF�
WLRQV
7KH 3�� SUHVVXUH WUDQVPLWWHU IRU PHDVXULQJ JDXJH SUHVVXUH LV D UHOLDEOH VWDWH
RI WKH DUW GHYLFH� 5HVLGXDO KD]DUGV FDQ UHVXOW ZKHQ XQWUDLQHG SHUVRQQHO LQ�
VWDOO DQG RSHUDWH WKLV SUHVVXUH JDXJH LPSURSHUO\�
$Q\RQH ZKR LV FKDUJHG ZLWK WKH DVVHPEO\� LQWLDO RSHUDWLRQ� PDLQWHQDQFH� RU
UHSDLU RI WKLV SUHVVXUH JDXJH PXVW KDYH UHDG DQG XQGHUVWRRG WKH 2SHUDWLQJ
,QVWUXFWLRQV DQG LQ SDUWLFXODU WKH WHFKQLFDO VDIHW\ LQIRUPDWLRQ�
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5HVLGXDO KD]DUGV
7KH H[WHQW RI SHUIRUPDQFH DQG GHOLYHU\ RI WKH SUHVVXUH JDXJH RQO\ FRYHUV
SDUW RI WKH VFRSH RI PHWURORJ\� ,Q DGGLWLRQ� WKH WHFKQLFDO VDIHW\ FRQVHTXHQFHV
RI PHDVXUHPHQW WHFKQLTXH DUH WR EH SODQQHG IRU� UHDOL]HG DQG UHVSRQVLEO\
GHDOW ZLWK E\ SODQW GHVLJQHUV�HTXLSSHUV�RSHUDWRUV LQ VXFK D ZD\ WKDW UHVLGXDO
KD]DUGV DUH PLQLPL]HG� ([LVWLQJ UHJXODWLRQV DUH WR EH REVHUYHG LQ HDFK FDVH�
$WWHQWLRQ LV WR EH FDOOHG WR UHVLGXDO KD]DUGV ZKLFK DUH FRQQHFWHG ZLWK PHWUR�
ORJ\�
,Q WKHVH LQVWUXFWLRQV� WKH IROORZLQJ V\PEROV LQGLFDWH UHVLGXDO KD]DUGV�

6\PERO� 0HDQLQJ� +D]DUG IRU KXPDQV
7KLV V\PERO LQGLFDWHV WKDW IDLOXUH WR FRPSO\ ZLWK WKH VDIHW\ SUHFDXWLRQV FDQ UH�
VXOW LQ VHYHUH LQMXU\ RU GHDWK�

6\PERO� 0HDQLQJ� +D]DUG IRU REMHFWV
7KLV V\PERO LQGLFDWHV WKDW IDLOXUH WR FRPSO\ ZLWK WKH VDIHW\ LQVWUXFWLRQV FDQ UH�
VXOW LQ PDWHULDO GDPDJH �GHVWUXFWLRQ WR SDUWV RI WKH SODQW��

,QIRUPDWLRQ

6\PERO� 0HDQLQJ� ,QIRUPDWLRQ
7KLV V\PERO LQGLFDWHV WKDW D XVHIXO SLHFH RI DGGLWLRQDO LQIRUPDWLRQ LV JLYHQ DW
WKLV ORFDWLRQ�
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5HFRQVWUXFWLRQ DQG PRGLILFDWLRQV
7KH SUHVVXUH JDXJH PD\ QRW EH FKDQJHG HLWKHU LQ LW·V FRQVWUXFWLRQ RU LQ D VD�
IHW\WHFKQLFDO PDQQHU ZLWKRXW RXU H[SUHVV DXWKRUL]DWLRQ� $Q\ PRGLILFDWLRQ H[F�
OXGHV D OLDELOLW\ RQ RXU SDUW IRU DQ\ UHVXOWLQJ GDPDJHV�
,Q SDUWLFXODU� DQ\ UHSDLUV� VROGHULQJ RQ WKH SULQWHG FLUFXLW ERDUGV� DQG UHSODFH�
PHQW RI FRPSRQHQWV DUH SURKLELWHG� 5HSDLUV PD\ RQO\ EH PDGH E\ +%0�

4XDOLILHG SHUVRQQHO
7KLV GHYLFH LV WR EH UHSDLUHG H[FOXVLYHO\ E\ TXDOLILHG SHUVRQQHO LQ DFFRUGDQFH
ZLWK WKH WHFKQLFDO GDWD� DQG LQ FRQQHFWLRQ ZLWK WKH IROORZLQJ VDIHW\ UHJXODWLRQV
DQG SURYLVLRQV� ,Q DGGLWLRQ� WKH UHTXLUHG OHJDO DQG VDIHW\ UHJXODWLRQV IRU WKH
VSHFLILF RSHUDWLRQDO FRQGLWLRQV DUH WR EH WDNHQ LQWR DFFRXQW GXULQJ RSHUDWLRQ�
6LPLODUO\� WKLV LV DOVR YDOLG IRU WKH XWLOL]DWLRQ RI DFFHVVRULHV�
4XDOLILHG SHUVRQQHO DUH WKRVH ZKR DUH IDPLOLDU ZLWK WKH VHWXS� PRXQWLQJ� LQLWLDO
RSHUDWLRQ� DQG RSHUDWLRQ RI WKLV SURGXFW DQG ZKR KDYH WKH FRUUHVSRQGLQJ TXD�
OLILFDWLRQV IRU WKHLU DFWLYLWLHV�

3UHYHQWLRQ RI DFFLGHQWV
$OWKRXJK WKH RYHUORDG OLPLW RI WKH WUDQVGXFHU PDQ\ WLPHV H[FHHGV WKH PD[L�
PXP PHDVXULQJ YDOXH� WKH UHOHYDQW DFFLGHQW SUHYHQWLRQ UHJXODWLRQV RI WKH HP�
SOR\HUV DVVRFLDWLRQV PXVW EH REVHUYHG� )RU H[DPSOH� LQ FLUFXPVWDQFHV ZKHUH
OLPLWV FDQQRW EH VHW VDWLVIDFWRULO\� RYHUORDG SURWHFWLRQ PXVW EH SURYLGHG
DURXQG WKH WUDQVGXFHU�
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� 6FRSH RI VXSSO\

7KH VWDQGDUG YHUVLRQ LQFOXGHV�

� SUHVVXUH WUDQVPLWWHU 3��

� %RQGHG VHDO �86,7Ì�� VL]H 8 ���[�[����[�

� %RQGHG VHDO �86,7Ì�� VL]H 8 ����[��[�

� FDEOH VRFNHW IRU ',1 SOXJ

� 3�� RSHUDWLQJ PDQXDO

� $SSOLFDWLRQ

3UHVVXUH WUDQVPLWWHUV IRU JDXJH SUHVVXUH RU DEVROXWH SUHVVXUH KDYH EHHQ GH�
VLJQHG IRU PHDVXUHPHQW RI VWDWLF DQG G\QDPLF SUHVVXUHV LQ OLTXLGV DQG JDVHV�

� 0HFKDQLFDO FRQVWUXFWLRQ

%HIRUH PRXQWLQJ RU GLVPRXQWLQJ WKH 3��� PDNH VXUH WKDW WKHUH LV QR
SUHVVXUH RQ WKH OLQH�
8VH WKH WKH KH[DJRQ �D�I� ��� IRU PRXQWLQJ DQG GLVPRXQWLQJ�
3�� SUHVVXUH WUDQVPLWWHUV LQ JDXJH SUHVVXUH YHUVLRQ DUH HTXLSSHG ZLWK D YHQ�
WLODWLRQ ERUH RQ WKH SUHVVXUH FRQQHFWLRQ VLGH RI WKH KRXVLQJ� 7KLV ERUH VKRXOG
QRW EH FORVHG� 7KH YHQWLODWLRQ ERUH LV SURWHFWHG E\ D VWRSSHU SHUPHDEOH WR
JDV� 7KH 3�� FRPSOLHV ZLWK SURWHFWLRQ FODVV ,3�� WR (1 �� ��� DQG LV WKHUH�
IRUH GXVWSURRI DQG KRVHSURRI�
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� (OHFWULFDO FRQQHFWLRQ

��� (OHFWULFDO FRQQHFWLRQ RI WKH SUHVVXUH WUDQVPLWWHU

7KUHH�ZLUH FRQQHFWLRQ ZLWK ������9 RXWSXW �������P$� RSWLRQDOO\�
7ZR�ZLUH FRQQHFWLRQ ZLWK ������P$� RSWLRQDOO\
(OHFWURPDJQHWLF FRPSDWLELOLW\ �(0&�
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7HUPLQDO MXQFWLRQ ER[ �ILHOG KRXVLQJ�
(0& XS WR ��9�P �1$085 1(���

+$1�'��8 SOXJ �� SLQ� PDQXIDFWXUHU
+DUWLQJ FRPSDQ\� (0& XS WR �9�P

+6�3 SOXJ (0& XS WR �9�P
�FRUUHVSRQGV WR 0,/ SOXJ
37��(�������3�
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QRW ZLWK ������P$

4
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4

 $OVR ZLWKRXW VFUHHQHG FDEOH
 :LWK GRXEOH VFUHHQHG FDEOH RQO\

6FUHHQ PXVW OD\ SODQH RQ WKH VRFNHW KRXVLQJ DQG WKH KRXVLQJ RI WKH HYDOXDWLRQ GHYLFH�
1RWH� 5HGXFHG (0& ZKHQ WUDQVPLWWHU LV RSHQHG� H�J� IRU DGMXVPHQWV�
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��� &RQQHFWLRQ GLDJUDP� RXWSXW ������9 DQG ������P$
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6XSSO\ YROWDJH >9@
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� $GMXVWPHQW RI WKH RXWSXW VLJQDO
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7KH SUHVVXUH WUDQVGXFHU·V ]HUR VLJQDO DQG RXWSXW VSDQ KDYH DOUHDG\ EHHQ
DGMXVWHG DW WKH IDFWRU\� 7KH YDOXHV DUH JLYHQ RQ WKH KRXVLQJ� <RX KDYH WKH
SRVVLELOLW\ WR DGMXVW WKH VSDQ �6� DQG ]HUR VLJQDO �=� WR ILW \RXU LQGLYLGXDO
UHTXLUHPHQWV�

&RYHU WRS�YLHZ
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��� $GMXVWPHQW RI WKH RXWSXW VSDQ

����� &RDUV DGMXVWPHQW �',3 VZLWFKHV 6����6��

7KH PHDVXULQJ�VSDQ FRDUVH DGMXVWPHQW GHSHQGV RQ WKH WUDQVPLWWHU·V QRPLQDO
PHDVXULQJ UDQJH �QRP� ������ 7KH QRPLQDO PHDVXULQJ UDQJH LV LQGLFDWHG RQ
WKH KRXVLQJ�

�
�
�
�
�
�
�
�
�
��

��� ���� ����

8D >9@

6� 6� 6� 6� 6�6� 6�
RQ

RII

RQ

RII

RQ

RII

�������

��������

���������

([DPSOH�
7UDQVGXFHU ����  �� EDU

���  � EDU
����  �� EDU

3UHVVXUH ORDG WR QRPLQDO YDOXH

7KH ]HUR SRLQW PXVW EH DGMXVWHG SULRU WR VSDQ DGMXVWPHQW� 7DULQJ �VZLWFKHV ��
�� DQG � PXVW EH VHW WR µRIIµ�
3URFHHG DV IROORZV WR FRUUHFW WKH WUDQVPLWWHU·V ]HUR SRLQW�

�� *DXJH SUHVVXUH� SUHVVXUH FRQQHFWLRQ WR DPELHQW SUHVVXUH

�� $EVROXWH SUHVVXUH� SUHVVXUH FRQQHFWLRQ WR YDFXXP

�� 8VH SRWHQWLRPHWHU 13 WR DGMXVW LQWHUQDO VHQVRU ]HUR�SRLQW LQ WKH UDQJH

��P9������P9 DW RXWSXW ������9
����P$������P$ DW RXWSXW ������P$
����P$�������P$ DW RXWSXW ������P$�

����� )LQH DGMXVWPHQW RI VSDQ

�� $SSO\ D SUHVVXUH WR WKH WUDQVPLWWHU FRUUHVSRQGLQJ WR WKH IXOO�VFDOH YDOXH�

�� 8VH SRWHQWLRPHWHU µ6µ �63$1� WR DGMXVW WKH GHVLUHG VSDQ �H�J� ��9�� :LWK
WUDQVPLWWHUV FRPSULVLQJ WKH µFDOLEUDWLRQ YDOXHµ RSWLRQ� WKH IXOO�VFDOH YDOXH LV
DGMXVWDEOH ZLWKRXW DSSO\LQJ D SUHVVXUH WR WKH WUDQVPLWWHU�
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����� �2SWLRQ� 6SDQ ILQH DGMXVWPHQW ZLWK FDOLEUDWLRQ VKXQW �ZLWK
QR SUHVVXUH DSSOLHG�

����� �� 6SDQ DV DGMXVWHG DW WKH IDFWRU\
6SDQ DGMXVWPHQW XVLQJ WKH FDOLEUDWLRQ VKXQW LV RQO\ SRVVLEOH ZLWKLQ WKH PHDVX�
ULQJ UDQJH LQGLFDWHG RQ WKH KRXVLQJ�
�� 'R QRW FKDQJH WKH FRDUVH PHDVXULQJ�UDQJH�
�� 6HW VZLWFKHV 6� DQG 6� WR µRIIµ SRVLWLRQ�
�� 3URWRFRO WKH WUDQVPLWWHU·V ]HUR�SRLQW�
�� 6HW VZLWFK 6� WR µRQµ SRVLWLRQ�
�� $GG FDOLEUDWLRQ VLJQDO JLYHQ RQ WKH KRXVLQJ RI WKH WUDQVPLWWHU WR ]HUR VLJQDO

DQG DGMXVW SRWHQWLRPHWHU µ6µ XQWLO WKH FDOFXODWHG YDOXH LV DFKLHYHG�
�� 6HW VZLWFK 6� WR µRIIµ SRVLWLRQ

([DPSOH� )XOO�VFDOH SUHVVXUH FRUUHVSRQGV WR QRPLQDO PHDVXULQJ UDQJH
7UDQVPLWWHU ]HUR�SRLQW� ����9

� VSHFLILHG FDOLEUDWLRQ VLJQDO� � ����9
IXOO�VFDOH SUHVVXUH SRLQW WR EH DGMXVWHG� ����9

����� �� $Q\ IXOO VFDOH YDOXH LQ WKH UDQJH IURP ����������

�� $GMXVW FRDUVH PHDVXULQJ�UDQJH DQG ]HUR SRLQW DV GHVFULEHG LQ ������
�� 8VH HTXDWLRQ EHORZ WR GHWHUPLQH WKH FDOLEUDWLRQ VLJQDO WR EH DGMXVWHG�

2XWSXW VSDQ WR EH DGMXVWHG  &DOLEUDW� VLJQDO QRP� PHDV� UDQJH
'HVLUHG IXOO VFDOH SUHVVXUH

�� 6HW VZLWFK 6� WR µRQµ SRVLWLRQ�
�� $GG RXWSXW VSDQ WR FXUUHQW ]HUR VLJQDO DQG XVH SRWHQWLRPHWHU µ6µ WR DGMXVW

WKH RXWSXW VLJQDO�
�� 6HW VZLWFK 6� WR µRIIµ SRVLWLRQ�

([DPSOH� 'HVLUHG IXOO�VFDOH SUHVVXUH RI �EDU FRUUHVSRQGV WR ��9�
:LWK D QRPLQDO PHDVXULQJ UDQJH RI ��EDU

2XWSXW VSDQ WR EH DGMXVWHG  ����9 ��EDU
�EDU  ����9

)XOO�VFDOH WR EH DGMXVWHG  ����9�����9  ����9
 1RWH� 3OHDVH WDNH LQWR DFFRXQW� WKDW WKH YDOXHV IRU WUDQVPLWWHUV ZLWK FXUUHQW RXWSXW PXVW EH FKDQJHG ZLWK

P$ YDOXHV�

RQ

RII

6� 6� 6� 6� 6�6� 6�
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����� �� $GMXVWPHQW RI FRQQHFWLRQ LQVUWXPHQWV ZLWK FDOLEUDWLRQ VKXQW

7KH VWDEOH DQG DFFXUDWH FDOLEUDWLRQ VLJQDO FDQ HYHQ EH XVHG WR DGMXVW RWKHU
FRQQHFWHG LQVWUXPHQWV�
([DPSOH� &RQQHFWLRQ RI D UHFRUGHU ZULWLQJ ZLWGK��FP DW DQ LQSXW

YROWDJH RI ��9�
$GMXVWPHQW� &DOLEUDWLRQ VLJQDO ����9 ����FP ZULWLQJ ZLWGK�

��� 7DULQJ WKH LQLWLDO SUHVVXUH

([DPSOH�
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����� WDUH 7DUH RII ���� WDUH

8
D
>9
@

1RPLQDO YDOXH
����  ��EDU
7UDQVGXFHU DGDSWDWLRQ�
��� RI QRPLQDO YDOXH  �EDU
3RVVLEOH WDULQJ�
á��� RI VSDQ  á�EDU

RII �

�

�

�

�

�

�

&RQWURO UDQJH �VSDQ� >�@

� �� �� ��

:LWK WKH 3��� WKH LQLWLDO SRLQW FDQ EH VKLIWHG XS WRá��� RI WKH RXWSXW VSDQ�
)RU WKLV� DFWLYDWH VZLWFKHV 6� DQG 6� �RQ� DQG XVH SRWHQWLRPHWHU µ=µ �=(52�
WR VXSSUHVV WKH RXWSXW VLJQDO UHVXOWLQJ IURP WKH LQLWLDO SUHVVXUH H[FHSW IRU D UH�
VLGXDO VLJQDO RI DSSUR[� ���P9 �RU H�J� ����P$ DW RXWSXW ������P$�� 6KLIWLQJ
WKH VZLWFKHV � DQG � WR WKH µRIIµ SRVLWLRQ GHDFWLYDWHV WKH WDUH IXQFWLRQ�
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� 7HFKQLFDO GDWD �WR ',1 �� ����

7\SH 3��
0HFKDQLFDO LQSXW FKDUDFWHULVWLFV
)RU JDXJH SUHVVXUH� PHDVXULQJ

VSDQ ��EDU ����SVL� EDU �� �� �� ��� ��� ���
,QLWLDO YDOXH $PELHQW SUHVVXUH

)RU DEVROXWH SUHVVXUH� PHDVXULQJ VSDQ EDU �� �� ��
,QLWLDO YDOXH 9DFXXP

5HVRQDQW IUHTXHQF\ RI WKH GLDSKUDJP N+] �� �� �� �� �� ��
'DPSLQJ FDSDFLW\ RI WKH GLDSKUDJP � �����
2SHUDWLQJ UDQJH DW ���& >���)@ � �������
2YHUORDG OLPLW DW ���& >���)@ � ���
7HVW SUHVVXUH � ���
'HVWUXFWLRQ UDQJH � !���
:LWK G\QDPLF ORDG

DGPLVVLEOH SUHVVXUH � ���
DGPLVVLEOH DPSOLWXGH RI
YLEUDWLRQ �WR ',1 �� ���� � ��� ��

0DWHULDO RI WKH FRPSRQHQW SDUWV LQ
FRQWDFW ZLWK WKH PHGLXP

������ VWDLQOHVV VWHHO
>���� 3+@

'HDG YROXPH� ZLWKRXW PRGXODU SUHV�
VXUH SRUW

PP�

>FXLQ@
����
>�����@

����
>�����@

9ROXPH FKDQJH PP�

>FXLQ@
���

>�����@
���

>�����@
2XWSXW FKDUDFWHULVWLFV
6SDQ

$W YROWDJH RXWSXW ������9 �VWDQGDUG� 9 ��9����� �PD[� RXWSXW VLJQDO ��9�
$W FXUUHQW RXWSXW ������P$ �RSWLRQ� P$ ��P$����� �PD[� RXWSXW VLJQDO ��P$�
$W FXUUHQW RXWSXW ������P$ �RSWLRQ� P$ ��P$����� �PD[� RXWSXW VLJQDO ��P$�

2XWSXW�VLJQDO DGMXVWPHQW UDQJH UHODWHG
WR WKH QRPLQDO YDOXH� FRDUVH

DGMXVWPHQW LQ � VWHSV
)LQH DGMXVWPHQW

�
�

��� ���� ���
���

=HUR VLJQDO� IDFWRU\ VHWWLQJ 9 �������������
7DUH UDQJH� UHODWHG WR WKH RXWSXW
UDQJH� DSSUR[� � ���
/LPLW ORDG UHVLVWDQFH� YROWDJH RXWSXW W ! ���
/RDG UHVLVWDQFH� FXUUHQW RXWSXW SOHDVH VHH GLDJUDP RQ SDJH �
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7HPSHUDWXUH FRHIILFLHQW RI WKH ]HUR
RXWSXW SHU ��.

>SHU ���)@ LQ WKH QRPLQDO
WHPSHUDWXUH UDQJH � � ����� W\S� � ���� >� ����� W\S� � ���� @

7HPSHUDWXUH FRHII� RI WKH VSDQ SHU ��.
>SHU ���)@ LQ WKH QRPLQDO
WHPSHUDWXUH UDQJH � � ����� W\S� � ���� >� ����� W\S� � ����@

1RQ�FRQIRUPLW\� ]HUR�EDVHG � � ���� � ����
5HSHDWDELOLW\ � � �����
0D[� PHDV� IUHTXHQF\

ZLWK YROWDJH RXWSXW ���G%�
ZLWK FXUUHQW RXWSXW ���G%�

N+]
N+]

�
�

6XSSO\ HQHUJ\
6XSSO\ YROWDJH� QRPLQDO UDQJH 9 ���������
0D[LPXP SRZHU FRQVXPSWLRQ�

YROWDJH RXWSXW �VWDQG��
FXUUHQW RXWSXW �2SWLRQ�

P$
P$

��
��

$PELHQW FRQGLWLRQV
1RPLQDO WHPSHUDWXUH UDQJH R& >�)@ ��������� >��������@
6HUYLFH WHPSHUDWXUH UDQJH R& >�)@ ��������� >���������@
6WRUDJH WHPSHUDWXUH UDQJH R& >�)@ ��������� >���������@
0D[� WHPSHUDWXUH RI WKH PHGLXP �ZLWK
KRUL]RQWDO LQVWDOODWLRQ RU SRLQWHG GRZQ�
ZDUG� L�H� ZLWK FRROLQJ WKURXJK DPELHQW
WHPSHUDWXUH����& >����)@�

R& >�)@ ��� >���@

5HIHUHQFH WHPSHUDWXUH R& >�)@ �� >��@
,PSDFW UHVLVWDQFH �7\SH�WHVWHG WR
',1 ,(& ���

,PSDFW DFFHOHUDWLRQ P�V�>J@ ��� >��@
7\SH RI SURWHFWLRQ WR (1 �� ��� ,3��
0DWHULDO� ZHWWHG SDUWV

+RXVLQJ
VWDLQOHVV VWHHO ������ >���� 3+@
������� KRXVLQJ FRYHU� $O0J&X�

0RXQWLQJ SRVLWLRQ DQ\
:HLJKW� ZLWK ',1 SOXJ� DSSUR[�

ZLWK WHUPLQDO ER[
NJ >R]@
NJ >R]@

���� >����@
���� >�����@
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� 'LPHQVLRQV

 /HQJWK GHSHQVH RQ W\SH RI SUHVVXUH FRQQHFWLRQ

(OHFWULFDO FRQQHFWLRQ DQG GLPHQVLRQV

6WDQGDUG / % & 2SWLRQDO / % &
3OXJ ',1 ����� ��� �� �� +$1 �'��8 SOXJ

�+DUWLQJ FRPSDQ\�
��� �� ��

3OXJ +6�3 SOXJ
�FRUUHVS WR

��� �� ��

�FRUUHVS� WR
0,/37��(��3�

3J JODQG
�ZLWK �P FDEOH

��� �� ��
�ZLWK �P FDEOH�
IUHH HQGV�

7HUPLQDO ER[ ��� �� ��
�ILHOG KRXVLQJ�
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3RVWIDFK �� �� ���'������'DUPVWDGW
,P7LHIHQ6HH ���'������'DUPVWDGW
7HO�� ��� � �� �� � � ����� )D[� ��� � �� �� � �� �� ��
,QWHUQHW� KWWS���ZZZ�KEP�GH

0RGLILFDWLRQV UHVHUYHG�
$OO GHWDLOV GHVFULEH RXU SURGXFWV LQ JHQHUDO
IRUP RQO\� 7KH\ DUH QRW WR EH XQGHUVWRRG DV
H[SUHVV ZDUUDQW\ DQG GR QRW FRQVWLWXWH DQ\
OLDELOLW\ ZKDWVRHYHU�

LP �� G ����� �� SRG
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