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&RQWHQWV 3DJH

6DIHW\ LQVWUXFWLRQV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� /LVW RI FRPSRQHQWV VXSSOLHG �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� )LWWLQJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� &RQQHFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 2SHUDWLRQ ZLWK OLWKLXP EDWWHU\ ����9� ��� � � � � � � � � � � � � � � � � � � � � � � � � �
��� 2SHUDWLRQ ZLWK WZR PLQLDWXUH FHOOV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 2SHUDWLRQ ZLWK H[WHUQDO VXSSO\ YROWDJH ��� � � � � � � � � � � � � � � � � � � � � � � �
��� 2SHUDWLRQ ZLWK UHOD\ ERDUG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 5HOD\ FRQWDFWV FLUFXLW ORJLF ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� &RPPLVVLRQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 0XOWL�IXQFWLRQ GLVSOD\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 7UHQG LQGLFDWRU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 'LJLWDO PHDVXUHG YDOXH GLVSOD\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� %DU JUDSK ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 0HQX EORFN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 7H[W ER[ �XQLWV�IXQFWLRQ ILHOG� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 6\PERO EDU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� %DWWHU\ V\PERO ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� ,QSXW ORFN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� /LPLW YDOXH�K\VWHUHVLV ZDUQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
����� $QDORJXH RXWSXW ZDUQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� 0,1�0$; ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� %XWWRQ IXQFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 2SHUDWLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 2YHUYLHZ RI RSHUDWLQJ IXQFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� )XQFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� 23(5$7,21 JURXS ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� &21),* JURXS �/LPLW YDOXH �� ORZHU OLPLW YDOXH� ��� � � � � � � � � � �
����� 6(59,&( JURXS ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
����� 63(&,$/ JURXS ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 7\SLFDO VHWWLQJV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 2YHUYLHZ RI RSHUDWLQJ IXQFWLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 7HFKQLFDO 'DWD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 'LPHQVLRQV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�� $GMXVWPHQW UDQJHV DQG IDFWRU\ VHWWLQJV IRU 3(��� ��� � � � � � � � � � � � � � �
�� 2SWLRQV IRU 3(��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�� &HUWLILFDWH RI &RQIRUPDQFH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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6DIHW\ LQVWUXFWLRQV

8VH LQ DFFRUGDQFH ZLWK WKH UHJXODWLRQV
7KH 3(��� GLJLWDO GLIIHUHQWLDO SUHVVXUH JDXJH LV WR EH XVHG H[FOXVLYHO\ IRU
SUHVVXUH PHDVXUHPHQW WDVNV DQG GLUHFWO\ UHODWHG FRQWURO WDVNV� 8VH IRU DQ\
DGGLWLRQDO SXUSRVH VKDOO EH GHHPHG WR EH QRW LQ DFFRUGDQFH ZLWK WKH
UHJXODWLRQV�
7R HQVXUH VDIH RSHUDWLRQ WKH GLIIHUHQWLDO SUHVVXUH JDXJH PXVW EH XVHG RQO\ LQ
DFFRUGDQFH ZLWK WKH LQIRUPDWLRQ LQ WKH 8VHU 0DQXDO� ,W LV DOVR HVVHQWLDO WR
REVHUYH WKH DSSURSULDWH OHJDO DQG VDIHW\ UHJXODWLRQV IRU WKH DSSOLFDWLRQ
FRQFHUQHG GXULQJ XVH� 7KH VDPH DSSOLHV WR WKH XVH RI DFFHVVRULHV�
7KH GLIIHUHQWLDO SUHVVXUH JDXJH LV QRW D VDIHW\ GHYLFH HYHQ ZKHQ XVHG LQ
DFFRUGDQFH ZLWK WKH UHJXODWLRQV� 3HUIHFWO\ VDIH RSHUDWLRQ RI WKH GLIIHUHQWLDO
SUHVVXUH JDXJH UHTXLUHV SURSHU WUDQVSRUW� WHFKQLFDOO\ FRUUHFW VWRUDJH�
LQVWDOODWLRQ DQG DVVHPEO\ DV ZHOO DV FDUHIXO RSHUDWLRQ DQG PDLQWHQDQFH�

*HQHUDO GDQJHUV RI IDLOLQJ WR IROORZ WKH VDIHW\ LQVWUXFWLRQV
7KH 3(��� GLJLWDO GLIIHUHQWLDO SUHVVXUH JDXJH LV D VWDWH�RI�WKH�DUW GHYLFH
DQG LV VDIH WR RSHUDWH� 7KH GLIIHUHQWLDO SUHVVXUH JDXJH PD\ JLYH ULVH WR
IXUWKHU GDQJHUV LI LW LV LQDSSURSULDWHO\ LQVWDOOHG DQG RSHUDWHG E\ XQWUDLQHG
SHUVRQQHO�
$Q\ SHUVRQ LQVWUXFWHG WR FDUU\ RXW LQVWDOODWLRQ� FRPPLVVLRQLQJ� PDLQWHQDQFH RU
UHSDLU RI WKH GLIIHUHQWLDO SUHVVXUH JDXJH PXVW KDYH UHDG DQG XQGHUVWRRG WKH
8VHU 0DQXDO DQG LQ SDUWLFXODU WKH WHFKQLFDO VDIHW\ LQVWUXFWLRQV�
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5HPDLQLQJ GDQJHUV
7KH VFRSH RI VXSSO\ DQG OLVW RI FRPSRQHQWV VXSSOLHG ZLWK WKH GLIIHUHQWLDO
SUHVVXUH JDXJH FRYHU RQO\ SDUW RI WKH VFRSH RI PHDVXUHPHQW WHFKQRORJ\� ,Q
DGGLWLRQ� HTXLSPHQW SODQQHUV� LQVWDOOHUV DQG RSHUDWRUV VKRXOG SODQ� LPSOHPHQW
DQG UHVSRQG WR WKH VDIHW\ HQJLQHHULQJ FRQVLGHUDWLRQV RI PHDVXUHPHQW
WHFKQRORJ\ LQ VXFK D ZD\ DV WR PLQLPLVH UHPDLQLQJ GDQJHUV� ([LVWLQJ
UHJXODWLRQV RQ WKH VXEMHFW PXVW EH REVHUYHG� 5HIHUHQFH PXVW EH PDGH WR
UHPDLQLQJ GDQJHUV FRQQHFWHG ZLWK PHDVXUHPHQW WHFKQRORJ\�

,I WKHUH LV DQ\ ULVN RI UHPDLQLQJ GDQJHUV ZKHQ ZRUNLQJ ZLWK WKH 3(���� LW LV
SRLQWHG RXW LQ WKLV LQWURGXFWLRQ E\ PHDQV RI WKH IROORZLQJ V\PEROV�

6\PERO� '$1*(5

0HDQLQJ� 0D[LPXP GDQJHU OHYHO
:DUQV RI D GHFLGHGO\ GDQJHURXV VLWXDWLRQ LQ ZKLFK IDLOXUH WR FRPSO\ ZLWK
VDIHW\ UHTXLUHPHQWV FDQ OHDG WR GHDWK RU VHULRXV SK\VLFDO LQMXU\�

6\PERO� :$51,1*

0HDQLQJ� 3RVVLEO\ GDQJHURXV VLWXDWLRQ
:DUQV RI D SRWHQWLDOO\ GDQJHURXV VLWXDWLRQ LQ ZKLFK IDLOXUH WR FRPSO\ ZLWK
VDIHW\ UHTXLUHPHQWV FDQ OHDG WR GHDWK RU VHULRXV SK\VLFDO LQMXU\�

6\PERO� &$87,21

0HDQLQJ� 'DQJHURXV VLWXDWLRQ
:DUQV RI D SRVVLEO\ GDQJHURXV VLWXDWLRQ LQ ZKLFK IDLOXUH WR FRPSO\ ZLWK VDIHW\
UHTXLUHPHQWV FDQ FDXVH GDPDJH WR SURSHUW\ RU OHDG WR VRPH IRUP RI SK\VLFDO
LQMXU\�



� � 3(���

6\PERO� 1RWH

0HDQV WKDW LPSRUWDQW LQIRUPDWLRQ DERXW WKH SURGXFW RU LWV KDQGOLQJ LV EHLQJ
JLYHQ�

6\PERO�

0HDQLQJ� &( PDUN
7KH &( PDUN HQDEOHV WKH PDQXIDFWXUHU WR JXDUDQWHH WKDW WKH SURGXFW FRPSOLHV
ZLWK WKH UHTXLUHPHQWV RI WKH UHOHYDQW (& JXLGHOLQHV �VHH &HUWLILFDWH RI
&RQIRUPDQFH DW WKH HQG RI WKLV 8VHU 0DQXDO��

:RUNLQJ VDIHO\

0RGLILFDWLRQV WR VHWWLQJV LQ �� SDUWLFXODUO\ LI SURWHFWHG E\ SDVVZRUGV ��
DQG DVVHPEO\ DQG VHUYLFH ZRUN PD\ EH FDUULHG RXW RQO\ E\ WUDLQHG DQG
DXWKRULVHG SHUVRQQHO�
(UURU PHVVDJHV PXVW QRW EH LJQRUHG� 7KH UHDVRQ IRU WKH HUURU PXVW EH
UHPRYHG EHIRUH IXUWKHU XVH�
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&RQYHUVLRQV DQG PRGLILFDWLRQV
7KH GLIIHUHQWLDO SUHVVXUH JDXJH PXVW QRW EH PRGLILHG IURP WKH GHVLJQ RU VDIHW\
HQJLQHHULQJ SRLQW RI YLHZ H[FHSW ZLWK RXU H[SUHVV DJUHHPHQW� $Q\ PRGLILFDWLRQ
VKDOO H[FOXGH DOO OLDELOLW\ RQ RXU SDUW IRU DQ\ GDPDJH UHVXOWLQJ WKHUHIURP�
,Q SDUWLFXODU� DQ\ UHSDLUV� VROGHULQJ ZRUN RQ PRWKHUERDUGV RU UHSODFHPHQW RI
FRPSRQHQWV LV SURKLELWHG� 5HSDLUV PD\ EH FDUULHG RXW RQO\ E\ +%0�

4XDOLILHG SHUVRQQHO
7KLV LQVWUXPHQW LV RQO\ WR EH LQVWDOOHG DQG XVHG E\ TXDOLILHG SHUVRQQHO VWULFWO\ LQ
DFFRUGDQFH ZLWK WKH WHFKQLFDO GDWD DQG ZLWK WKH VDIHW\ UXOHV DQG UHJXODWLRQV
ZKLFK IROORZ� ,W LV DOVR HVVHQWLDO WR REVHUYH WKH DSSURSULDWH OHJDO DQG VDIHW\
UHJXODWLRQV IRU WKH DSSOLFDWLRQ FRQFHUQHG GXULQJ XVH� 7KH VDPH DSSOLHV WR WKH
XVH RI DFFHVVRULHV�
4XDOLILHG SHUVRQQHO PHDQV SHUVRQV HQWUXVWHG ZLWK WKH LQVWDOODWLRQ� DVVHPEO\�
FRPPLVVLRQLQJ DQG RSHUDWLRQ RI WKH SURGXFW ZKR SRVVHVV WKH DSSURSULDWH
TXDOLILFDWLRQV IRU WKHLU IXQFWLRQ�

$FFLGHQW SUHYHQWLRQ
(YHQ WKRXJK WKH VSHFLILHG SUHVVXUH LQ WKH GHVWUXFWLYH UDQJH LV D PXOWLSOH RI WKH
ILQDO YDOXH RI WKH PHDVXULQJ UDQJH� WKH UHOHYDQW DFFLGHQW SUHYHQWLRQ UHJXODWLRQV
RI WKH WUDGH VDIHW\ DVVRFLDWLRQV PXVW EH WDNHQ LQWR FRQVLGHUDWLRQ� 7KXV� IRU
H[DPSOH� D EXUVW SURWHFWRU LV WR EH SURYLGHG RQ WKH WUDQVGXFHU ZKHUH
FRQGLWLRQV FDQQRW EH SHUIHFWO\ GHILQHG�
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� /LVW RI FRPSRQHQWV VXSSOLHG

3(��� GLIIHUHQWLDO SUHVVXUH JDXJH� XVHU PDQXDO� VKRUWHQHG XVHU PDQXDO
�'LJLEDU ,, RSHUDWLQJ IXQFWLRQV� HQFORVHG ZLWK WKH GHYLFH�
$FFHVVRULHV �LQFOXGHG LQ WKH FRPSRQHQWV VXSSOLHG��
6NLQWRS 3*�� VFUHZHG FDEOH FRQQHFWRU� ZLWK VHDO� EDWWHU\ FRQWDFW VSULQJV�
VHDOLQJ ULQJV �86,7 ULQJV ���� [ �� [ � DQG ��� [ ���� [ �� IRU ��3(���$�����

$FFHVVRULHV �WR RUGHU��
/LWKLXP EDWWHU\ ���9 ����$K 2UGHU 1R� �����������
3OXJ�LQ SRZHU SDFN 2UGHU 1R� �����������
3RZHU SDFN IRU VXSSRUW UDLO PRXQWLQJ 2UGHU 1R� ��17���$�

����9� �������+] ���9 ���P$�
%UDFNHW IRU VXSSRUW UDLO PRXQWLQJ 2UGHU 1R� �����������

� )LWWLQJ

7KH 3(��� FDQ EH EXLOW LQ OLNH D PHFKDQLFDO PDQRPHWHU�

'$1*(5

%HIRUH LQVWDOOLQJ�GLVPDQWOLQJ WKH GLIIHUHQWLDO SUHVVXUH JDXJH
HQVXUH WKDW WKH FLUFXLW LV SUHVVXUH�IUHH�

� )LW WKUHDGHG FRQQHFWRU *� ���µ ZLWK HQFORVHG VHDO ��� [ �� [ ��� 0RUH
SRVVLEOH WKUHDGHG FRQQHFWRUV� *��� IRUP % RU 0�� [ ��� ZLWK 86,7 ULQJ
���� [ �� [ � RU ��� [ ���� [ �� DOVR 137 ��� ����

6HDOLQJ ULQJ

)LJ� ���� 3UHVVXUH FRQQHFWRU VHDOLQJ �*��� IRUP %� 86,7 ULQJ ����[��[��
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86,7 5,1*
8���[����[�

6:��
,62����*���
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)LJ� ���� 3UHVVXUH FRQQHFWRU VHDOLQJ �*��� IRUP %� 86,7 ULQJ ���[����[��

� 7KH 3(��� RQ WKH 6:�� KH[DJRQ DERYH WKH WKUHDGHG FRQQHFWRU VKRXOG EH
VFUHZHG LQWR D SUHSDUHG FRQQHFWLRQ SLHFH�

&$87,21
:KHQ VFUHZLQJ WKH 3(��� LQWR D FRQQHFWLRQ SLHFH� H[HUW WKH
WXUQLQJ IRUFH RQ WKH 6:�� KH[DJRQ� QRW RQ WKH KRXVLQJ�

6:��
KH[DJRQ

5XEEHU YHQW SOXJ :DWHU�UHSHOOHQW� SRURXV SODVWLF
IRU SUHVVXUH FRPSHQVDWLRQ�
H[WHUQDO GLDPHWHU DSSUR[� �PP

��

��

® ��

�
�

�
�

® IRU 0�� VHOI�WDSSLQJ

7KUHDGHG FRQQHFWRU H�J� *���
7KUHDGHG FRQQHFWRU H�J� *� ���

)LJ� ���� 6FUHZLQJ LQ D 3(��� RQ D 6:�� RU 6:�� KH[DJRQ

7KH 3(��� LV GHVLJQHG DQG EXLOW LQ DFFRUGDQFH ZLWK WKH VWDQGDUG
IRU VDIHW\ PDQRPHWHUV �',1 �������
7KH UXEEHU YHQW SOXJ UHOLHYHV SUHVVXUH ZLWKLQ WKH KRXVLQJ LI WKH
PHDVXULQJ HOHPHQW EXUVWV�
7KH VPDOO SODVWLF WXEH IRU SUHVVXUH FRPSHQVDWLRQ RQ WKH
GLIIHUHQWLDO SUHVVXUH JDXJH HOHPHQW FDQ EH H[WHQGHG ZLWK D
IOH[LEOH SLSH WR NHHS DJJUHVVLYH DPELHQW DLU DZD\ IURP WKH
PHDVXULQJ HOHPHQW RI WKH 3(���� 7KH ILOWHU SOXJ SUHYHQWV IOXLGV
IURP HQWHULQJ WKH KROH �3URWHFWLRQ 6\VWHP ,3����
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'LUHFWLRQ RI SUHVVXUH FRQQHFWRU �RULHQWDWLRQ RI GLVSOD\�
,I LQVWDOODWLRQ FRQGLWLRQV PDNH LW QHFHVVDU\ WR PRGLI\ WKH GLVSOD\ SRVLWLRQ �H�J� LI
WKHUH DUH PDQ\ EHQGV LQ WKH SLSHV RU LQ WKH HYHQW RI RYHUKHDG LQVWDOODWLRQ�� WKH
IURQW SDUW RI WKH KRXVLQJ ZLWK WKH GLVSOD\ FDQ EH URWDWHG LQ ��R VWHSV�

� ��R�� ��R

�� ���R

�

�

��
6FUHHQLQJ ER[

)LJ� ���� 5RWDWLQJ WKH IURQW SDUW RI WKH KRXVLQJ

�� 5HPRYH VFUHZV ���
,Q WKH FDVH RI PRXQWLQJ LQ WKH � ��R SRVLWLRQ� LQWHUFKDQJH WKH VFUHZV ���
DQG YHQW SOXJ ���� :LWKGUDZ WKH YHQW SOXJ RXWZDUG WRZDUGV WKH IURQW�

�� 5RWDWH WKH FRYHU ZLWK WKH GLVSOD\ LQWR WKH UHTXLUHG SRVLWLRQ DQG WLJKWHQ ERWK
VFUHZV DJDLQ�

&$87,21

'R QRW WRXFK WKH SULQWHG FLUFXLW ERDUG� VLQFH HOHFWURVWDWLF
FKDUJHV FRXOG GHVWUR\ WKH HOHFWURQLFV�

127(

7DNH FDUH QRW WR WUDS RU MDP DQ\ FDEOHV�

7KH VHQVRU FDEOH PXVW VWD\ ZLWKLQ WKH VFUHHQLQJ ER[� 7KH SRZHU
FDEOH LV IHG WKURXJK WKH JDS EHWZHHQ WKH SODVWLF KRXVLQJ DQG WKH
VFUHHQLQJ ER[�
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$OWHUQDWLYH ILWWLQJ VXJJHVWLRQV
,I WKH 3(��� LV PRXQWHG RQ SUHVVXUH FLUFXLWV WKDW DUH XQDEOH WR VXSSRUW WKH
GHYLFH� WKH KRXVLQJ LV SURYLGHG ZLWK LQWHJUDO IDVWHQLQJ SRLQWV WKDW VXLW WKH
SXUSRVH�
�� 6XSSRUW UDLO

$FFHVVRU\�
2UGHU 1R� �����������

)LJ� ���� 0RXQWLQJ RQ VXSSRUW UDLO

�� & VXSSRUW UDLO

)LJ� ���� 0RXQWLQJ RQ & VXSSRUW UDLO
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�� 3LSH FLUFXLW

)LJ� ���� 0RXQWLQJ RQ SLSH FLUFXLW

7KH VXSSRUW UDLOV DQG ILWWLQJV IRU PRXQWLQJ RQ SLSH FLUFXLWV DUH QRW LQFOXGHG LQ
WKH +%0 GHOLYHU\ VFKHGXOH�

� &RQQHFWLRQV

<RX FDQ RSHUDWH WKH 3(��� LQ WZR GLIIHUHQW PRGHV�

�� $V D GLJLWDO PDQRPHWHU� SRZHU VXSSO\ XVLQJ D OLWKLXP EDWWHU\ ����9��
7KHUH LV DOVR DQ RSWLRQ WR RSHUDWH WKH 3(��� ZLWK WZR PLQLDWXUH FHOOV
����9 HDFK��
RU

�� $V D SUHVVXUH PHDVXUHPHQW WUDQVPLWWHU� RSHUDWLRQ ZLWK H[WHUQDO VXSSO\
YROWDJH DQG FXUUHQW RXWSXW�

,Q ERWK FDVHV WKH 3(��� VHOHFWV LWV RZQ RSHUDWLQJ PRGH� GHSHQGLQJ RQ WKH
YROWDJH DSSOLHG�

6XSSO\ YROWDJH 2SHUDWLQJ PRGH 0HDVXULQJ UDWH

%DWWHU\
RSHUDWLRQ

��� ��� ���9 ZLWKRXW FXUUHQW
RXWSXW

��VHF

([WHUQDO SRZHU
VXSSO\

� ��� ��9 ZLWK FXUUHQW RXWSXW ��VHF
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&$87,21
7KH 3(��� GLIIHUHQWLDO SUHVVXUH JDXJH FRUUHVSRQGV WR 'HYLFH
3URWHFWLRQ &ODVV ,,, DQG PXVW EH VXSSOLHG ZLWK DQ H[WUD�ORZ
VDIH YROWDJH�

9ROWDJH YDOXHV H[FHHGLQJ ��9 ZLOO GHVWUR\ WKH GHYLFH�
1HYHU LQVHUW EDWWHULHV ZKHQ WKH GHYLFH LV EHLQJ VXSSOLHG ZLWK
DQ H[WHUQDO YROWDJH�

��� 2SHUDWLRQ ZLWK OLWKLXP EDWWHU\ ����9�

,QVHUWLQJ WKH OLWKLXP EDWWHU\�

�� 2SHQ WKH KRXVLQJ FRYHU� /RRVHQ WKH IDVWHQLQJ VFUHZV XQWLO WKH\ DUH OHYHO
ZLWK WKH VXUIDFH RI WKH FRYHU� /LIW WKH FRYHU�

�� 6OLGH WKH EDWWHU\ FRQWDFW VSULQJV LQWR WKH VORWV SURYLGHG� 7KH HQGV WKDW KDYH
EHHQ IRUPHG LQWR FDEOH H\HV VKRXOG WKHQ EH LQVHUWHG XQGHU WKH FRQQHFWLQJ
WHUPLQDOV �VHH )LJ� �����

�� ,QVHUW WKH OLWKLXP EDWWHU\� 3OHDVH XVH WKH FRUUHFW SRODULW\�
�� &ORVH WKH KRXVLQJ FRYHU DQG WLJKWHQ WKH VFUHZV�

�� 3UHVV WR VWDUW WKH 3(��� RSHUDWLQJ�
1RWH� 7R VZLWFK RII WKH 3(���� XVH WKH 2)) IXQFWLRQ IURP WKH

23(5$7,21 IXQFWLRQ JURXS �VHH SDJH ����

�

��

7KH FRQWDFW VSULQJV DUH IOH[LEOH�
VR WKHUH LV QR QHHG WR ZLWKGUDZ
WKH VFUHZV IXOO\�

)LJ� ��� ,QVHUWLQJ WKH EDWWHU\ FRQWDFW VSULQJV
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�

/LWKLXP EDWWHU\

%DWWHU\ FRQWDFW VSULQJV

�
�

��

)LJ� ��� ,QVHUWLQJ WKH OLWKLXP EDWWHU\

&KDUDFWHULVWLFV RI WKH OLWKLXP EDWWHU\�
5DWHG YROWDJH ��� 9

5DWHG FDSDFLW\ ����$K
2UGHU QR� �����������

2QFH WKH OLWKLXP EDWWHU\ KDV EHHQ LQVHUWHG WKH 3(��� VWDUWV D GLVSOD\ WHVW� 7KH
LQVWUXPHQW WKHQ VZLWFKHV LWVHOI RII�

7R VZLWFK WKH LQVWUXPHQW RQ DJDLQ� SUHVV EXWWRQ �

1RWH�

(YHQ ZLWK D QHZ OLWKLXP EDWWHU\ LW LV SRVVLEOH WKDW WKH EDWWHU\ V\PERO PD\
WDNH VRPH WLPH WR JR RXW�
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��� 2SHUDWLRQ ZLWK WZR PLQLDWXUH FHOOV

,QVHUWLQJ WKH PLQLDWXUH FHOOV�

�� 2SHQ WKH KRXVLQJ FRYHU

�� )LW EDWWHU\ FRQWDFW VSULQJV

�� ,QVHUW WZR PLQLDWXUH FHOOV ����9 HDFK�

�� &ORVH WKH KRXVLQJ FRYHU DQG WLJKWHQ WKH VFUHZV�

�

�

0LQLDWXUH FHOOV

%DWWHU\ FRQWDFW VSULQJV

��

��

�

�

)LJ� ��� ,QVHUWLQJ PLQLDWXUH FHOOV

127(
7KH PLQLDWXUH FHOOV DUH QRW SUHVVHG GRZQ E\ WKH FRYHU DQG PD\
FRPH ORRVH IURP WKHLU PRXQWLQJ XQGHU XQIDYRXUDEOH FRQGLWLRQV�
,QVHUW D VXLWDEOH SLHFH RI IRDP PDWHULDO WKDW ZLOO SUHVV WKH EDWWHULHV
GRZQ ZKHQ WKH FRYHU LV FORVHG�

'XH WR WKH ORZ VXSSO\ YROWDJH ��9� WKH EDWWHU\ V\PERO LV GLVSOD\HG HYHQ
ZLWK IUHVK PLQLDWXUH FHOOV� 7KH 3(��� ZLOO QRW RSHUDWH ZLWK 1L&G DFFXPXODWRUV
����9��

%DWWHU\ VHUYLFH OLIH�

3RZHU VXSSO\ �9� 6HUYLFH OLIH

/LWKLXP EDWWHU\
� �9 �� �$K

21 !� PRQWKV �PHDVXULQJ UDWH � PHDVXUHPHQW�V�
���9� ����$K (&2 !�� PRQWKV �PHDVXULQJ UDWH � PHDVXUHPHQW�V����9� ����$K (&2 !�� PRQWKV �PHDVXULQJ UDWH � PHDVXUHPHQW�V�

2)) � \HDUV

0LQLDWXUH FHOOV
����9 HDFK�

!� ZHHNV �PHDVXULQJ UDWH � PHDVXUHPHQW�V�
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��� 2SHUDWLRQ ZLWK H[WHUQDO VXSSO\ YROWDJH

&RQQHFWLQJ WKH H[WHUQDO SRZHU VXSSO\�

�� 2SHQ WKH KRXVLQJ FRYHU

�� 8QVFUHZ WKH 3* EOLQG VFUHZ ILWWLQJ �RQ WKH OHIW RU ULJKW VLGH�

�� 6FUHZ LQ WKH FDEOH JODQG DQG ILW WKH FDEOH

�� 6FUHZ WKH FDEOH HQGV WR WKH DSSURSULDWH WHUPLQDOV�
EXW GR QRW LQVHUW EDWWHU\ FRQWDFW VSULQJV

�� &ORVH WKH KRXVLQJ FRYHU DQG WLJKWHQ WKH VFUHZV� (QVXUH D FORVH ILW EHWZHHQ
WKH 3* EOLQG VFUHZ ILWWLQJ DQG WKH FRYHU�

������P$ �8%

�8% �8%

+RXVLQJ

'LJLEDU

�8%
�8%

3RZHU VXSSO\ ������9
([WUD�ORZ VDYH YROWDJH

)LJ� ��� &RQQHFWLRQ IRU ����P$ RXWSXW FXUUHQW �� ZLUH�

�8%

�,RXW

�9

�8% �8% �,RXW

+RXVLQJ

'LJLEDU
3RZHU VXSSO\ ������9�
H[WUD�ORZ VDIH YROWDJH

)LJ� ��� &RQQHFWLRQ IRU ����P$ RXWSXW FXUUHQW �� ZLUH�
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$IWHU FRQQHFWLQJ D VXSSO\ YROWDJH WKH 3(��� VWDUWV D GLVSOD\ WHVW� 7KH
PHDVXUHG YDOXH WKHQ DSSHDUV LQ WKH GLVSOD\�

127(
,I WKH VXSSO\ YROWDJH GRHV QRW ULVH WR RYHU �9 ZLWKLQ DSSUR[� � VHF�
WKH 3(��� EHKDYHV DV LW ZRXOG XQGHU EDWWHU\ RSHUDWLRQ� L�H� LW
VZLWFKHV LWVHOI RII�

7R VZLWFK WKH LQVWUXPHQW RQ DJDLQ� SUHVV EXWWRQ �

,I WKH VXSSO\ YROWDJH KDV ULVHQ WR DW OHDVW �9 LQ WKH PHDQWLPH� WKH
3(��� RSHUDWHV DV LW ZRXOG XQGHU DQ H[WHUQDO VXSSO\ YROWDJH �VHH
SDJH ����

��

����

�
6XSSO\ YROWDJH 9

5/ 

8% ² �9
�����$

8% 
 ������9%
W

)LJ� ��� 2SHUDWLQJ DUHD FXUUHQW RXWSXW

��� 2SHUDWLRQ ZLWK UHOD\ ERDUG

,I \RX DUH RSHUDWLQJ D 3(��� ZLWK D UHOD\ ERDUG �RSWLRQ �� FRGH ,25� VHH WDEOH
RQ SDJH ���� SOHDVH FRQQHFW LW LQ DFFRUGDQFH ZLWK WKH IROORZLQJ FRQQHFWLRQ
FKDUW� 3OHDVH QRWH WKDW RSHUDWLRQ ZLWK D UHOD\ ERDUG LV RQO\ SRVVLEOH LQ
WKUHH�ZLUH FRQQHFWLRQ DQG ZLWK DQ H[WHUQDO VXSSO\ YROWDJH �QR EDWWHU\
RSHUDWLRQ��
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5HOD\ � 5HOD\ �

&RQQHFWLQJ WKH FDEOH�
SUHVV WKH VSULQJ WHUPLQDO
DQG LQVHUW WKH FDEOH

6ZLWFK 6� 6ZLWFK 6�

�
,
2
8
7

��
8

%

�
8

%

� � � � � �� � �

)LJ� ��� &RQQHFWLQJ WKH UHOD\ ERDUG

��� 5HOD\ FRQWDFWV FLUFXLW ORJLF

7KH VZLWFKDEOH OLPLW�UHOD\ FLUFXLW ORJLF PHDQV WKDW \RX FDQ XVH VZLWFKHV 6� DQG
6� WR VHW XS GLIIHUHQW FRQQHFWLRQ VWDWHV LQ WKH UHOD\� 7KLV DOORZV VDIHW\
SRZHU�GRZQV WR EH FDUULHG RXW RU DODUP PHVVDJHV WR EH JHQHUDWHG �IRU
H[DPSOH LQ WKH HYHQW RI ORVV RI WKH SRZHU VXSSO\ FLUFXLW��

6ZLWFK 6�

)DFWRU\ VHWWLQJV�

3ULQW S ! /,0� 3ULQW S � /,0�

5HOD\ �
LQDFWLYH

5HOD\ �
DFWLYH

6ZLWFK 6�

0RGLILHG VZLWFKLQJ VWDWXV�

3ULQW S ! /,0� 3ULQW S � /,0�

5HOD\ �
DFWLYH

5HOD\ �
LQDFWLYH

� � �

6ZLWFK 6�

5HOD\ �
LQDFWLYH

5HOD\ �
DFWLYH

3ULQW S ! /,0�3ULQW S � /,0�
� � �

6ZLWFK 6�

3ULQW S � /,0� 3ULQW S ! /,0�

5HOD\ �
DFWLYH

5HOD\ �
LQDFWLYH

� � � � � �

� � � � � �� � � � � �

)LJ� ��� 5HOD\ FRQQHFWLRQ VWDWHV
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� &RPPLVVLRQLQJ

� ,QVWDOO WKH 'LJLEDU ,, DV GHVFULEHG RQ SDJH �

� &RQQHFW WKH 'LJLEDU ,, �VHH FKDSWHU ��

2SHUDWLQJ PRGH 0($685(�
,Q 0($685( RSHUDWLQJ PRGH �SRZHU VXSSO\ !�9�� PHDVXULQJ PRGH EHJLQV DV
VRRQ DV WKH H[WHUQDO VXSSO\ YROWDJH LV DSSOLHG�
,Q PHDVXULQJ PRGH� WKH PHDVXUHG YDOXH GLVSOD\� EDU JUDSK DQG GLVSOD\ WUHQG
DUURZV� DV ZHOO DV WKH 0LQ�0D[ EXIIHU� FXUUHQW RXWSXW DQG OLPLW YDOXH VZLWFKHV�
UHVSRQG WR HYHU\ FKDQJH RI SUHVVXUH� 3UHVVXUH YDOXHV DUH GLVSOD\HG LQ WKH XQLW
RI PHDVXUH %DU�

)LJ� ��� 'LVSOD\ RQ ILUVW VZLWFKLQJ RQ



�� � 3(���

� 0XOWL�IXQFWLRQ GLVSOD\

7UHQG
LQGLFDWRU

0HQX EORFN

6\PERO EDU

7H[W ER[
�XQLWV�IXQFWLRQ
ILHOG�

0HDVXUHG
YDOXH�SDUDPHW
HU ILHOG

%DU JUDSK

)LJ� ��� /&'

��� 7UHQG LQGLFDWRU

7KH WUHQG DUURZV VKRZ ULVLQJ RU IDOOLQJ SUHVVXUH� 7KH\ FKDQJH RYHU ZKHQ

WKH SUHVVXUH FKDQJHV GLUHFWLRQ E\ DW OHDVW �����

��� 'LJLWDO PHDVXUHG YDOXH GLVSOD\

$ PHDVXUHG YDOXH LV SUHVHQWHG LQ D ILYH�GLJLW� VHYHQ�VHJPHQW GLVSOD\� :KHQ D
YDOXH LV GLVSOD\HG� OHDGLQJ ]HURV DUH QRW VXSSUHVVHG �H�J� �������� 1HJDWLYH
YDOXHV DUH LQGLFDWHG E\ D PLQXV VLJQ� 7KHUH DUH � SRVVLEOH SRVLWLRQV IRU WKH
GHFLPDO SRLQW� ,I WKH YDOXH H[FHHGV WKH PHDVXULQJ UDQJH E\ PRUH WKDQ �� RU
XQGHUVKRRWV WKH QRPLQDO PHDVXULQJ UDQJH E\ PRUH WKDQ ��� WKH GLVSOD\HG
QXPEHU IODVKHV DQG VWRSV FKDQJLQJ�
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��� %DU JUDSK

7KH EDU JUDSK LQGLFDWHV WKH FXUUHQW SUHVVXUH ZLWKLQ ERWK GHILQHG OLPLW YDOXHV DV
DQ DQDORJXH EDQG �]RRP IXQFWLRQ��
,I WKH XSSHU OLPLW YDOXH �/9�� LV H[FHHGHG� WKH H[WUHPH ULJKWKDQG VHJPHQW
IODVKHV� ,I WKH ORZHU OLPLW YDOXH �/9�� LV XQGHUVKRW� WKH H[WUHPH OHIWKDQG
VHJPHQW IODVKHV�

��� 0HQX EORFN

:KHQ WKH RSHUDWRU GLDORJXH LV RSHQHG� WKH PHQX EORFN VKRZV WKH FXUUHQWO\
VHOHFWHG IXQFWLRQ JURXS� ,Q PHDVXULQJ PRGH� QR IXQFWLRQ JURXSV DUH GLVSOD\HG�
)XUWKHU GHWDLOV RI WKH YDULRXV IXQFWLRQ JURXSV VWDUW RQ SDJH ���

��� 7H[W ER[ �XQLWV�IXQFWLRQ ILHOG�

(�J��

7KH QDPH RI WKH FXUUHQW IXQFWLRQ �H�J� 21�2))� LV GLVSOD\HG GXULQJ RSHUDWRU
GLDORJXH�
7KH VHOHFWHG SK\VLFDO XQLW RI PHDVXUH LV GLVSOD\HG KHUH LQ SODLQ WH[W GXULQJ
PHDVXULQJ PRGH�
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��� 6\PERO EDU

7KH V\PERO EDU FRQWDLQV � V\PEROV WKDW LQGLFDWH VSHFLDO RSHUDWLQJ VWDWHV RI WKH
�

����� %DWWHU\ V\PERO

7KH VXSSO\ YROWDJH LV EHORZ ���9� 7KH OLWKLXP EDWWHU\ VKRXOG EH
FKDQJHG VRRQ�

����� ,QSXW ORFN

7KH /2&. IXQFWLRQ LV XVHG WR ORFN RXW LQSXWV� <RX FDQQRW FKDQJH
DQ\ SDUDPHWHUV� ,Q RUGHU WR DPHQG SDUDPHWHUV� WKH ORFN PXVW EH
UHPRYHG �VHH SDJH ����

����� /LPLW YDOXH�K\VWHUHVLV ZDUQLQJ

7KH VXP RI WKH OLPLW YDOXH DQG K\VWHUHVLV LV JUHDWHU WKDQ WKH
VSUHDG RI WKH PHDVXULQJ UDQJH� L�H� WKH OLPLW YDOXH RU WKH
K\VWHUHVLV YDOXH RI WKH OLPLW YDOXH VZLWFKHV �RSWLRQ� FDQQRW EH
UHDFKHG�

����� $QDORJXH RXWSXW ZDUQLQJ

7KH SUHVVXUH YDOXHV WKDW KDYH EHHQ DVVLJQHG WR WKH VWDUWLQJ RU
ILQDO YDOXHV RI WKH RXWSXW FXUUHQW ��P$� ��P$� DUH RXWVLGH WKH
PHDVXULQJ UDQJH� 'XULQJ DQ\ SUHVVXUH ULVH ZLWKLQ QRPLQDO
PHDVXULQJ UDQJH� LW ZLOO QR ORQJHU EH SRVVLEOH WR UHDFK WKH VWDUWLQJ
RU ILQDO YDOXHV RI WKH RXWSXW FXUUHQW�

����� 0,1�0$;

'XULQJ RSHUDWRU GLDORJXH� WKHVH V\PEROV LQGLFDWH WKDW WKH
SUHYLRXV PLQLPXP YDOXH�SHDN YDOXH KDV EHHQ FOHDUHG DQG
UHSODFHG E\ WKH FXUUHQW PLQLPXP YDOXH�SHDN YDOXH� 7KH V\PERO
JRHV RXW ZKHQ \RX TXLW WKH IXQFWLRQ�
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� %XWWRQ IXQFWLRQV

7KH IURQW SDQHO LQFOXGHV WKH IROORZLQJ EXWWRQV

7KH EXWWRQ�
�� 2SHQV WKH RSHUDWRU GLDORJXH
�� &RQILUPV \RXU FKRLFH RI D IXQFWLRQ JURXS �H�J� 23(5$7,21�
�� &RQILUPV \RXU FKRLFH RI D IXQFWLRQ �H�J� 67(3�
�� &RQILUPV �VDYHV� D VHWWLQJ

)XQFWLRQV RI WKH EXWWRQV �

�� 6HOHFWLQJ D IXQFWLRQ JURXS IURP WKH PHQX EORFN�
�� 6HOHFWLQJ D IXQFWLRQ IURP D JURXS WKDW KDV EHHQ RSHQHG�

<RX PD\ VHOHFW WKH QDPH RI WKH QH[W RU SUHYLRXV IXQFWLRQ�
�� &KDQJLQJ D GLVSOD\HG VHWWLQJ�

3UHVVLQJ WKH EXWWRQ IRU D PRPHQW FKDQJHV WKH VHWWLQJ LQ VWHSV RI RQH
QXPHULFDO YDOXH DW D WLPH� 3UHVVLQJ WKH EXWWRQ IRU ORQJHU VFUROOV WKH YDOXH LQ
VWHSV RI �� DW D WLPH� ,I \RX KROG WKH EXWWRQ GRZQ� VFUROOLQJ VSHHGV XS DQG
\RX FDQ UXQ WKURXJK WKH HQWLUH UDQJH RI VHWWLQJV YHU\ TXLFNO\�

,I WKH 3(��� KDV WKH 63(&,$/ VRIWZDUH RSWLRQ� WKH 7$5( IXQFWLRQ FDQ EH

VZLWFKHG RQ �7$5( µ21µ�� 7KH EXWWRQV WKHQ KDYH WKH IROORZLQJ
IXQFWLRQ LQ PHDVXULQJ PRGH�

7KH FXUUHQW GLVSOD\ YDOXH LV WUDQVIHUUHG WR WKH WDUH EXIIHU DQG WKH GLVSOD\
LV UHVHW WR ]HUR�

7KH QHW �L�H� WDUHG� GLVSOD\ LV UHSODFHG E\ WKH JURVV �L�H� XQWDUHG�
GLVSOD\� 7KH LQGLFDWLRQ *5266 LV GLVSOD\HG LQ WKH WH[W ER[� 3UHVVLQJ WKH

EXWWRQ DJDLQ VZLWFKHV \RX EDFN WR WKH QHW GLVSOD\ ZLWK WKH SK\VLFDO
LQGLFDWLRQ LQ WKH WH[W ER[�



RU

&21),*

/,0�

RU

67(3

67(3

RU
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��� 2SHUDWLQJ

$OO RSHUDWLQJ SURFHGXUHV RQ WKH 3(��� DUH FDUULHG RXW ZLWK WKH WKUHH FRQWURO
EXWWRQV� $OO VHWWLQJV DQG SDUDPHWHUV DUH UHFDOOHG RU FKDQJHG E\ IXQFWLRQV� 7KH
SURFHGXUH IRU FKRRVLQJ D IXQFWLRQ DQG UHFDOOLQJ RU FKDQJLQJ VHWWLQJV LV WKH
VDPH LQ HYHU\ FDVH�

3UHVV EXWWRQ 5HDFWLRQ IURP WKH

� 2SHQ GLDORJXH� )XQFWLRQ JURXS

LV GLVSOD\HG LQ WKH PHQX
EORFN

� 6HOHFW )XQFWLRQ JURXS
IXQFWLRQ JURXS� LV GLVSOD\HG LQ PHQX EORFN

�H�J��

� 2SHQ IXQFWLRQ JURXS� 7KH ILUVW IXQFWLRQ LQ
WKH JURXS LV GLVSOD\HG
LQ WKH WH[W ER[
�H�J��

� 6HOHFW SUHIHUUHG &KRVHQ IXQFWLRQ
IXQFWLRQ� LV GLVSOD\HG LQ WH[W ER[

�H�J��

� $FWLYDWH IXQFWLRQ� $FWLYDWHG IXQFWLRQ
IODVKHV� WKH

FXUUHQW VWHS LV LQ WKH
PHDVXUHG YDOXH ILHOG

� 6HOHFW�FKDQJH &KRVHQ VWHS QXPHULFDO
YDOXH� �H�J� �� GLJLWV� LV GLVSOD\HG

LQ PHDVXUHG YDOXH ILHOG

� &RQILUP $FWLYDWHG IXQFWLRQ VWRSV
IODVKLQJ� SUHVVXUH YDOXH LV
GLVSOD\HG LQ YDOXH ILHOG

7KH VHWWLQJ LV FRQILUPHG� <RX FDQ QRZ XVH RU WR VHOHFW DQRWKHU
IXQFWLRQ� RU UHWXUQ WR PHDVXULQJ PRGH E\ VHOHFWLQJ DQG FRQILUPLQJ (;,7�
,I QR EXWWRQ LV SUHVVHG IRU DERXW �� VHFRQGV� WKH 3(��� VZLWFKHV EDFN WR
PHDVXULQJ PRGH� ,I LW VZLWFKHV EDFN EHIRUH D QHZ VHWWLQJ KDV EHHQ FRQILUPHG�
WKLV QHZ VHWWLQJ GRHV QRW WDNH HIIHFW� <RX FDQ XVH WKLV VHFXULW\ IHDWXUH WR
FDQFHO LQFRUUHFW LQSXW WKDW \RX KDYH HQWHUHG E\ PLVWDNH�

23(5$7,21
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��� 2YHUYLHZ RI RSHUDWLQJ IXQFWLRQV

23(5$7,21 &21),* 6(59,&( 63(&,$/
 (;,7
0$; /,0 � 7(67 .(<

0,1 /,0 � P$ 287 81,7

21�2)) +<67 � 6:,7 � )$&725

(;,7 +<67 � 6:,7 � 32,17

 ���P$ (;,7 �&$/ 6

 ��P$ =(52

67(3 /0/,0 �

&$/ = /0/,0 �

(;,7 7$5(

6$9(

5(&$//

&2'(

/2&.
(;,7


 RQO\ ZLWK 2SWLRQ �� &RGH 6

��� )XQFWLRQV

'HVFULSWLRQV RI IXQFWLRQV DOZD\V XVH DQ DFWLYH �L�H� IODVKLQJ� IXQFWLRQ DV WKHLU
VWDUWLQJ SRLQW� $OO GHVFULSWLRQV H[SODLQ WKH PHDQLQJ RI WKH VHWWLQJ DQG WKH UDQJH

RI DGMXVWPHQW� ,Q DOO FDVHV� H[LW IURP WKH IXQFWLRQ ZLWK WKH EXWWRQ�

����� 23(5$7,21 JURXS

)XQFWLRQ 0$;
7KH LQGLFDWRU GLVSOD\V WKH FRQWHQWV RI WKH SHDN�YDOXH VWRUH� ,I WKH PD[LPXP
YDOXH LV H[FHHGHG� LWV FXUUHQW VWDWXV LV LQGLFDWHG DW RQFH LQ WKH GLVSOD\�

3UHVVLQJ RU FOHDUV WKH SHDN�YDOXH VWRUH� L�H� WKH FXUUHQW YDOXH LV
DGRSWHG� 7KH V\PERO 0$; LV GLVSOD\HG DV FRQILUPDWLRQ� 6ZLWFKLQJ WKH 3(���
RII DQG RQ DJDLQ FOHDUV WKH SHDN�YDOXH VWRUH�
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)XQFWLRQ 0,1
'LVSOD\V DQG FOHDUV WKH PLQLPXP YDOXH VWRUH� %HKDYHV WKH VDPH ZD\ DV
IXQFWLRQ 0$;�

)XQFWLRQ 21�2))
7KLV IXQFWLRQ LV RQO\ QHHGHG IRU EDWWHU\ RSHUDWLRQ�

3UHVV RU WR VHOHFW RSHUDWLQJ PRGH 21� 2)) RU (&2� ,I RSHUDWLQJ
PRGH 2)) LV FKRVHQ� WKH 3(��� FDUULHV RXW D GLVSOD\ WHVW DQG VZLWFKHV RII�

3UHVVLQJ UHDFWLYDWHV WKH GHYLFH�

0RGH 0HDVXULQJ UDWH %DWWHU\ VHUYLFH OLIH
21 � PHDVXUHPHQW LQ � VHF !� PRQWKV

(&2 � PHDVXUHPHQW LQ �� VHF !�� PRQWKV

2)) �� � \HDUV

:KHQ RSHUDWLQJ ZLWK DQ H[WHUQDO VXSSO\ YROWDJH� WKH 2)) VHWWLQJ FDXVHV D
UHVWDUW�

)XQFWLRQ (;,7
5HWXUQV WR PHDVXULQJ PRGH�

����� &21),* JURXS �/LPLW YDOXH �� ORZHU OLPLW YDOXH�

)XQFWLRQ /,0 �
7KH ORZHU OLPLW YDOXH LV GLVSOD\HG �LQ WKH FXUUHQW XQLW�� ,I WKLV YDOXH LV XQGHUVKRW�
WKH OHIWKDQG VHJPHQW RI WKH EDU JUDSK IODVKHV� ,I WKH 3(��� LV ILWWHG ZLWK D UHOD\
ERDUG �2SWLRQ �� 2UGHU FRGH ,�5�� UHOD\ /9� VZLWFKHV RQ�

3UHVV RU WR DOWHU WKH OLPLW YDOXH� 7KH ORZHVW YDOXH LV ���� RI QRPLQDO
PHDVXULQJ UDQJH� WKH KLJKHVW YDOXH PXVW EH OHVV WKDQ WKH YDOXH RI /,0 ��
)DFWRU\ VHWWLQJ� �
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)XQFWLRQ /,0 � �/LPLW YDOXH �� XSSHU OLPLW YDOXH�
7KH XSSHU OLPLW YDOXH LV GLVSOD\HG �LQ WKH FXUUHQW XQLW�� ,I WKLV YDOXH LV H[FHHGHG�
WKH ULJKWKDQG VHJPHQW RI WKH EDU JUDSK IODVKHV� ,I WKH 3(��� LV ILWWHG ZLWK D
UHOD\ ERDUG �2SWLRQ �� 2UGHU FRGH ,�5�� UHOD\ /9� VZLWFKHV RQ�

3UHVV RU WR DOWHU WKH OLPLW YDOXH� 7KH KLJKHVW YDOXH LV ���� RI QRPLQDO
PHDVXULQJ UDQJH� WKH ORZHVW YDOXH PXVW EH JUHDWHU WKDQ WKH YDOXH RI /,0 ��
)DFWRU\ VHWWLQJ� ���� RI QRPLQDO PHDVXULQJ UDQJH
1RWH� 7KH WZR OLPLW YDOXHV IRUP WKH VWDUWLQJ DQG HQG SRLQW RI WKH EDU

JUDSK LQGLFDWRU� 7KH EDU JUDSK GLVSOD\V WKH UDQJH RI SUHVVXUHV
EHWZHHQ WKH WZR OLPLW YDOXHV �]RRP IXQFWLRQ� VHH SDJH ����

)XQFWLRQ +<67 � �+\VWHUHVLV YDOXH IRU OLPLW YDOXH ��
9DOXH +<67 � GHILQHV WKH GHDFWLYDWLRQ SRLQW IRU UHOD\ /9�� 7KH GHDFWLYDWLRQ
SRLQW IRU /9� H[FHHGV WKH YDOXH RI /,0 � E\ YDOXH +<67 ��
5DQJH RI DGMXVWPHQW� � WR ���� RI QRPLQDO PHDVXULQJ UDQJH�
)DFWRU\ VHWWLQJ� �� RI QRPLQDO PHDVXULQJ UDQJH�
1RWH� )RU GHYLFHV ZLWKRXW D UHOD\ ERDUG �2SWLRQ �� WKLV IXQFWLRQ KDV

QR HIIHFW�

)XQFWLRQ +<67 � �+\VWHUHVLV YDOXH IRU OLPLW YDOXH ��
9DOXH +<67 � GHILQHV WKH GHDFWLYDWLRQ SRLQW IRU UHOD\ /9�� 7KH GHDFWLYDWLRQ
SRLQW IRU /9� LV ORZHU WKDQ WKH YDOXH RI /,0 � E\ YDOXH +<67 ��

5DQJH RI DGMXVWPHQW� � WR ���� RI QRPLQDO PHDVXULQJ UDQJH�
)DFWRU\ VHWWLQJ� �� RI QRPLQDO PHDVXULQJ UDQJH�
1RWH� )RU GHYLFHV ZLWKRXW D UHOD\ ERDUG �2SWLRQ �� WKLV IXQFWLRQ KDV

QR HIIHFW�
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+<67 �  ��� EDU

+<67 �  ��� EDU/,0� �EDU

/,0 � �EDU

���EDU

���EDU

DFWLYH

LQDFWLYH

DFWLYH

LQDFWLYH

5HOD\ � DFWLYH

5HOD\ � DFWLYH

)LJ� ���� 6HWWLQJV IRU OLPLW YDOXHV DQG K\VWHUHVLV

)XQFWLRQ  ���P$
'LVSOD\V WKH LQLWLDO YDOXH FRUUHVSRQGLQJ WR D FXUUHQW RI �P$ RU �P$ LQ WKH
FXUUHQW XQLW RI PHDVXUH�
)DFWRU\ VHWWLQJ� �
1RWH� 'XULQJ EDWWHU\ RSHUDWLRQ WKLV IXQFWLRQ LV QRW DYDLODEOH�

)XQFWLRQ  ��P$
'LVSOD\V WKH ILQDO YDOXH FRUUHVSRQGLQJ WR D FXUUHQW RI ��P$ LQ WKH FXUUHQW XQLW
RI PHDVXUH�
)DFWRU\ VHWWLQJ� ���� RI QRPLQDO PHDVXULQJ UDQJH
1RWH� 'XULQJ EDWWHU\ RSHUDWLRQ WKLV IXQFWLRQ LV QRW DYDLODEOH�

127(
7KH IROORZLQJ DSSOLHV WR WKH IXQFWLRQV  ���P$ DQG  ��P$�
7KH FKDUDFWHULVWLF FXUYH IRU WKH FXUUHQW RXWSXW FDQ EH VHW XS DV

UHTXLUHG� 7KH V\PERO LV GLVSOD\HG LI SUHVVXUH YDOXHV IRU WKH
VWDUWLQJ RU HQG SRLQW DUH RXWVLGH WKH PHDVXULQJ UDQJH� 7KHVH WZR
YDOXHV PXVW EH VHSDUDWHG E\ PRUH WKDQ ��� RI QRPLQDO PHDVXULQJ
UDQJH LI WKH KLJKHVW UHFRPPHQGHG VSUHDG RI WKH PHDVXULQJ UDQJH�
L�H� ���� LV QRW WR EH H[FHHGHG �VHH H[DPSOH RQ SDJH ����
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)XQFWLRQ 67(3
'LVSOD\V WKH VPDOOHVW QXPHULFDO VWHS�ZLGWK RI WKH GLJLWDO LQGLFDWRU� 3UHVV

RU WR VHOHFW VWHSV RI �� �� �� ��� ��� ��� ���� ���� ���� RU �����
)DFWRU\ VHWWLQJ� ���� RI QRPLQDO PHDVXULQJ UDQJH

)XQFWLRQ &$/ =
)RU EDODQFLQJ WKH ]HUR SRLQW� 7KLV IXQFWLRQ LV RQO\ XVHG IRU UHDGMXVWPHQW �IRU
H[DPSOH LI D QRQ�]HUR YDOXH LV GLVSOD\HG ZKHQ WKH 3(��� LV IUHH RI SUHVVXUH��
5DQJH RI DGMXVWPHQW� ��� RI QRPLQDO PHDVXULQJ UDQJH�

127(
%HIRUH \RX HQWHU D YDOXH LQ &$/ =� WKH SDUDPHWHU 67(3 VKRXOG EH
VHW DW � VR WKDW WKH FRUUHFWLRQ YDOXH FDQ EH UHDG RII ZLWK PD[LPXP
UHVROXWLRQ�

)XQFWLRQ (;,7
5HWXUQV WR PHDVXULQJ PRGH�

����� 6(59,&( JURXS

)XQFWLRQ 7(67

+ROG WKLV EXWWRQ GRZQ� DQ ,�' QXPEHU DQG WKH GDWH RI PDQXIDFWXUH ZLOO EH
GLVSOD\HG LQ WKH WH[W ER[�
([DPSOH� �����

������

+ROG WKLV EXWWRQ GRZQ� WKH GLVSOD\ WHVW LV DFWLYDWHG� $OO VHJPHQWV OLJKW XS�

)XQFWLRQ P$ 287
7KH FXUUHQWO\ DSSOLFDEOH RXWSXW FXUUHQW LQ P$ LV GLVSOD\HG� 7KH GRZQVWUHDP
PHDVXULQJ V\VWHP ZLOO EH IHG ZLWK D �P$ RU ��P$ FXUUHQW �H�J� LQ RUGHU WR WHVW
D SORWWHU��

127(
3UHVV WR FORVH WKLV IXQFWLRQ� 7R DOORZ HQRXJK WLPH WR WHVW WKH
FRQQHFWHG GHYLFHV� WKH WLPHRXW IRU DXWRPDWLF UHWXUQ WR PHDVXULQJ
PRGH LV H[WHQGHG IURP KDOI D PLQXWH WR � PLQXWHV�

1RWH� 'XULQJ EDWWHU\ RSHUDWLRQ WKLV IXQFWLRQ LV QRW DYDLODEOH�
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)XQFWLRQ 6:,7��6:,7�
7KH VWDWXV RI WKH OLPLW YDOXH VZLWFK LV GLVSOD\HG �21 RU 2))�� )RU WHVWLQJ

FRQQHFWHG GHYLFHV� XVH RU WR FORVH DQG RSHQ WKH OLPLW YDOXH VZLWFK�
1RWH� 'XULQJ EDWWHU\ RSHUDWLRQ WKLV IXQFWLRQ LV QRW DYDLODEOH� )RU

GHYLFHV ZLWKRXW D UHOD\ ERDUG �2SWLRQ �� WKLV IXQFWLRQ KDV QR
HIIHFW� :KHQ WKH IXQFWLRQ LV WHUPLQDWHG WKH OLPLW YDOXH VZLWFK
UHWXUQV WR LWV RULJLQDO VWDWXV�

)XQFWLRQ (;,7
5HWXUQV WR PHDVXULQJ PRGH�

����� 63(&,$/ JURXS

7KH 63(&,$/ IXQFWLRQ JURXS LV RQO\ DYDLODEOH RQ GHYLFHV WKDW ZHUH RUGHUHG
ZLWK 2SWLRQ �� 2UGHU FRGH 6�
$FFHVV WR WKLV IXQFWLRQ LV WKURXJK D FRQILGHQWLDO FRGH QXPEHU DV D SURWHFWLRQ
DJDLQVW XQDXWKRULVHG XVH�

)XQFWLRQ .(<
7KLV IXQFWLRQ LV DXWRPDWLFDOO\ DFWLYH ZKHQ WKH 63(&,$/ IXQFWLRQ JURXS LV
FKRVHQ� ,W LV WKH NH\ WR WKLV IXQFWLRQ JURXS�

3UHVV RU WR VHW XS WKH SDVVZRUG �EHWZHHQ ����� DQG ������ DQG

FRQILUP LW ZLWK � $Q LQFRUUHFW HQWU\ UHWXUQV \RX LPPHGLDWHO\ WR PHDVXULQJ
PRGH� ,I \RX LQSXW WKH FRUUHFW SDVVZRUG� \RX FDQ DFFHVV DQ\ IXQFWLRQ LQ WKH
63(&,$/ JURXS�
)DFWRU\ VHWWLQJ� �����

)XQFWLRQ 81,7
7KH FXUUHQW PHDVXUHG YDOXH LV GLVSOD\HG LQ WKH XQLW RI PHDVXUH %DU� 3UHVV

RU WR VHOHFW WKH IROORZLQJ XQLWV�
%$5� P%$5� .3$� 03$� 36,� P+�2�
.1� 1� 01� /%)� ./%)�
.*� *� 7� /%� �./%�
1P� .1P�
PP� mP� P� ,1�
QR GLVSOD\ ��� �� �� �� �� �
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3UHVVXUH XQLW VHOHFWHG� H�J� PEDU�
7KH FXUUHQW PHDVXUHG YDOXH LV DXWRPDWLFDOO\ FRQYHUWHG DQG GLVSOD\HG LQ WKH
FKRVHQ SUHVVXUH XQLW� ,I WKH QRPLQDO PHDVXULQJ UDQJH LV QRW VXLWDEOH IRU WKH
FKRVHQ XQLW� WKH GLVSOD\ VKRZV ����� �2YHUIORZ LQGLFDWRU�� 7KH IXQFWLRQV
)$&725 DQG 32,17 DUH QRW GLVSOD\HG�

$Q\ XQLW FKRVHQ �H[FHSW D SUHVVXUH XQLW�
7KH FXUUHQW PHDVXUHG YDOXH LV QRW FRQYHUWHG� 7KH GLVSOD\ VKRZV �� �� �� �� ��� ,I
\RX FKRRVH VXFK D XQLW RI PHDVXUH� WKH 3(��� DXWRPDWLFDOO\ VZLWFKHV WR WKH
)$&725 IXQFWLRQ�

)XQFWLRQ )$&725
7KLV IXQFWLRQ FDQ RQO\ EH DFFHVVHG IURP WKH 81,7 IXQFWLRQ�
,I \RX FKRRVH DQ\ XQLW �RWKHU WKDQ D SUHVVXUH XQLW�� D IDFWRU PXVW EH HQWHUHG LQ
RUGHU IRU WKH FXUUHQW YDOXH WR EH FRQYHUWHG LQWR WKH UHTXLUHG XQLW�
)$&725  'LVSOD\ YDOXH � ILQDO VFDOH YDOXH�
7KH UDQJH RI DGMXVWPHQW IRU WKH IDFWRU LV OLPLWHG VR WKDW WKH QHZ ILQDO YDOXH FDQ
QRW H[FHHG WKH PD[LPXP GLVSOD\ UDQJH ��������

)DFWRU DGMXVWPHQW UDQJH�

1RPLQDO PHDVXULQJ
UDQJH

)$&725

���PEDU RU �EDU ������ ��� ������

���PEDU RU �EDU ������ ��� ������

([DPSOH�
$ 3(��� ZLWK QRPLQDO PHDVXULQJ UDQJH �%DU LV WR GLVSOD\ ���./%�
)$&725  ����� ����
'XH WR WKH OLPLWV RQ WKH UDQJH RI DGMXVWPHQW �DW � EDU� PD[LPXP ������� D
IDFWRU RI ������ LV VHW XS�
7KH GLVSOD\ WKHQ VKRZV ������./%�

7KH FRUUHFW GHFLPDO SRLQW ������� ZLOO EH VHW XS LQ WKH QH[W IXQFWLRQ 32,17�
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)XQFWLRQ 32,17
7KLV IXQFWLRQ FDQ RQO\ EH DFFHVVHG IURP WKH )$&725 IXQFWLRQ�
8VH WKLV IXQFWLRQ WR GHILQH WKH GHFLPDO SRLQW�
,Q WKH DERYH H[DPSOH� WKH GHFLPDO SRLQW PXVW EH PRYHG RQH SRVLWLRQ WR WKH
ULJKW� 2OG� ������ 1HZ� �������
$IWHU FRQILUPDWLRQ DQG (;,7 WKH GLVSOD\ VKRZV� ������./%

)XQFWLRQ �&$/ 6
$GMXVWV WKH ILQDO VFDOH YDOXH� 7KLV IXQFWLRQ LV RQO\ XVHG IRU UHDGMXVWPHQW� 7KH
GLVSOD\ VKRZV WKH FRUUHFWLRQ YDOXH DV D SHUFHQWDJH RI WKH UDQJH�
5DQJH RI DGMXVWPHQW� ��� RI QRPLQDO PHDVXULQJ UDQJH�
)DFWRU\ VHWWLQJ� �

([DPSOH�
1RPLQDO PHDVXULQJ UDQJH� �%DU
'LVSOD\ DW �%DU� ����%DU
,QSXW �FRUUHFWLRQ�� �������

127(
%HIRUH \RX HQWHU D YDOXH LQ �&$/ 6� WKH SDUDPHWHU 67(3 VKRXOG
EH VHW DW � VR WKDW WKH FRUUHFWLRQ YDOXH FDQ EH UHDG RII ZLWK
PD[LPXP UHVROXWLRQ�

)XQFWLRQ =(52
7KH IXQFWLRQ SHUPDQHQWO\ VKLIWV WKH ]HUR SRLQW RQ WKH LQVWUXPHQW� 7KH GLVSOD\
DQG FXUUHQW RXWSXW DUH UHGXFHG LQ DFFRUGDQFH ZLWK WKH VSHFLILHG SUHVVXUH
YDOXH�
5DQJH RI DGMXVWPHQW� ���� ��� ���� RI QRPLQDO PHDVXULQJ UDQJH�

&$87,21
:KHQ ]HUR SRLQW RQ WKH LQVWUXPHQW KDV EHHQ PRYHG� WKH
GLVSOD\ FDQ VKRZ ]HUR HYHQ WKRXJK WKHUH LV VWLOO SUHVVXUH DW
WKH FRQQHFWLRQ�

1RWH� 6LQFH WKH ]HUR SRLQW RQ WKH LQVWUXPHQW VKLIWV WKH VFDOH UDQJH
DQG WKH FKDUDFWHULVWLF FXUYH RI WKH FXUUHQW RXWSXW� WKH OLPLW
YDOXHV RU HQG SRLQW RI WKH FKDUDFWHULVWLF FXUYH IRU FXUUHQW PD\
OLH RXWVLGH WKH UDQJH� 7KH DSSURSULDWH ZDUQLQJ V\PEROV DUH
WKHQ DFWLYDWHG LQ WKH GLVSOD\�
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)XQFWLRQ /0/,0� � /0/,0�
7KH IXQFWLRQV OLPLW WKH UDQJH RI DGMXVWPHQW RI WKH WZR OLPLW VHWWLQJV� 7KH ORZHU
OLPLW YDOXH /,0� FDQ RQO\ EH VHW XS EHWZHHQ /0/,0� DQG /,0�� WKH XSSHU OLPLW
YDOXH /,0� FDQ RQO\ EH EHWZHHQ /,0� DQG /0/,0��
5DQJH RI DGMXVWPHQW� ���� ��� ���� RI QRPLQDO PHDVXULQJ UDQJH�

)XQFWLRQ 7$5(
7KH VWDWXV RI WKH 7$5( IXQFWLRQ LV GLVSOD\HG �21 RU 2))��
,I WKH 7$5( IXQFWLRQ LV 21� WKH DUURZ NH\V KDYH D VSHFLDO VLJQLILFDQFH LQ
PHDVXULQJ PRGH�

7KH FXUUHQW GLVSOD\ YDOXH LV WUDQVIHUUHG WR WKH WDUH EXIIHU DQG WKH GLVSOD\ LV
UHVHW WR ]HUR�

7KH 1(7 GLVSOD\ LV UHSODFHG E\ WKH *5266 GLVSOD\� 7KH LQGLFDWLRQ
*5266 LV GLVSOD\HG LQ WKH WH[W ER[� 3UHVVLQJ WKH EXWWRQ DJDLQ VZLWFKHV
\RX EDFN WR WKH QHW GLVSOD\ ZLWK WKH SK\VLFDO LQGLFDWLRQ LQ WKH WH[W ER[�

6ZLWFKLQJ WKH 3(��� RII DQG RQ DJDLQ UHVHWV WKH WDUH EXIIHU WR ]HUR �WDULQJ LV
FOHDUHG��
1RWH� 6LQFH WDULQJ VKLIWV WKH VFDOH UDQJH DQG WKH FKDUDFWHULVWLF FXUYH

RI WKH FXUUHQW RXWSXW� WKH OLPLW YDOXHV RU HQG SRLQW RI WKH
FKDUDFWHULVWLF FXUYH IRU FXUUHQW PD\ OLH RXWVLGH WKH UDQJH� 7KH
DSSURSULDWH ZDUQLQJ V\PEROV DUH WKHQ DFWLYDWHG LQ WKH GLVSOD\�

)DFWRU\ VHWWLQJ� 2))

)XQFWLRQ 6$9(
:LWK 6$9(� DOO VHWWLQJV FDUULHG RXW LQ WKH RSHUDWRU GLDORJXH FDQ EH VDYHG DV D
QHZ EDVLF VHWWLQJ�
6DYH VHWWLQJV� &KRRVH 21
'R QRW VDYH VHWWLQJV� &KRRVH 2)) �H[LW IXQFWLRQ�
)DFWRU\ VHWWLQJ� 2))

)XQFWLRQ 5(&$//
5HFDOOV WKH SDUDPHWHUV VWRUHG ZLWK 6$9( DQG UHVWDUWV� ,I QR VHWWLQJV RI \RXU
RZQ KDYH EHHQ VWRUHG ZLWK 6$9(� 5(&$// VHWV XS WKH IDFWRU\ VHWWLQJV�
5HFDOO VHWWLQJV� &KRRVH 21
4XLW IXQFWLRQ ZLWKRXW FKDQJLQJ� &KRRVH 2))
)DFWRU\ VHWWLQJ� 2))
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)XQFWLRQ &2'(

'LVSOD\V WKH ��ILJXUH FRGH QXPEHU� 3UHVV RU WR FKDQJH WKH FRGH
QXPEHU� 7KLV QHZ FRGH QXPEHU ZLOO WKHQ EH XVHG LQ WKH .(< IXQFWLRQ WR
DFFHVV WKH 63(&,$/ JURXS�
5DQJH RI DGMXVWPHQW� ����� ��� �����
)DFWRU\ VHWWLQJ� �����
1RWH� ,W ZRXOG EH DV ZHOO WR PDNH D QRWH RI WKH FRGH QXPEHU� ,I \RX

VKRXOG ORVH WKLV QXPEHU� WKH 3(��� ZLOO KDYH WR EH VHQW WR
+%0�

)XQFWLRQ /2&.
7KH VWDWXV RI WKH LQSXW ORFN LV GLVSOD\HG �21 RU 2))�� ,I WKH LQSXW ORFN LV DFWLYH
�21�� DOO RSHUDWLQJ VWHSV FDQ EH FDUULHG RXW DQG UHYLHZHG� EXW QRWKLQJ FDQ EH
DPHQGHG� 7KH V\PERO LV GLVSOD\HG�

)DFWRU\ VHWWLQJ� 2))

)XQFWLRQ (;,7
5HWXUQV WR PHDVXULQJ PRGH�
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��� 7\SLFDO VHWWLQJV

�� 6ZLWFKLQJ WKH 3(��� RII DQG RQ� FKRRVLQJ EDWWHU\ HFRQRP\ PRGH
,I WKH 3(��� LV EHLQJ RSHUDWHG ZLWK D EDWWHU\� LW FDQ EH WXUQHG RII RU FKDQJHG
RYHU WR WKH EDWWHU\ HFRQRP\ RSHUDWLQJ PRGH (&2�
,Q (&2 RSHUDWLQJ PRGH WKH GLVSOD\HG YDOXH LV UHIUHVKHG HYHU\ �� VHFRQGV�
,I WKH 3(��� LV EHLQJ RSHUDWHG ZLWK DQ H[WHUQDO VXSSO\ YROWDJH� WKHVH IXQFWLRQV
FDQ EH VHOHFWHG MXVW WKH VDPH� EXW ZLOO QRW EH FDUULHG RXW�
1RWH� ,I QR EXWWRQ LV SUHVVHG IRU DERXW �� VHFRQGV� WKH 3(���

VZLWFKHV EDFN WR PHDVXULQJ PRGH� ,I LW VZLWFKHV EDFN EHIRUH D
QHZ VHWWLQJ KDV EHHQ FRQILUPHG� WKLV QHZ VHWWLQJ GRHV QRW
WDNH HIIHFW� <RX FDQ XVH WKLV VHFXULW\ IHDWXUH WR FDQFHO
LQFRUUHFW LQSXW WKDW \RX KDYH HQWHUHG E\ PLVWDNH�

6ZLWFKLQJ WKH 3(��� RII DQG RQ� (&2 PRGH�

� 3UHVV WKLV NH\� <RX DUH QRZ LQ WKH RSHUDWRU GLDORJXH� DQG 23(5$7,21
LV GLVSOD\HG

� 3UHVV WKLV NH\ DQG RSHQ WKH 23(5$7,21 IXQFWLRQ JURXS

� 3UHVV WR VHOHFW 21�2))

� 3UHVV WKLV NH\� 21�2)) IODVKHV

� 3UHVV WR VHOHFW 21 RU 2)) RU (&2

� 3UHVV WR FRQILUP

7KH FRUUHVSRQGLQJ IXQFWLRQ VWRSV IODVKLQJ DQG WKH SUHVVXUH YDOXH LV GLVSOD\HG

DJDLQ� 1RZ XVH RU WR VHOHFW DQRWKHU IXQFWLRQ �H�J� 0$;�� RU VHOHFW
(;,7 WR UHWXUQ WR PHDVXULQJ PRGH�
,I \RX KDYH FRQILUPHG 2))� WKH 3(��� VZLWFKHV LWVHOI RII DIWHU D VKRUW GLVSOD\
WHVW�

6ZLWFKLQJ WKH 3(��� RQ DJDLQ�

� 3UHVV WKLV NH\� 7KH 3(��� VZLWFKHV RQ DJDLQ DQG JRHV WR PHDVXULQJ
PRGH
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�� 6HWWLQJ XS OLPLW YDOXH DQG K\VWHUHVLV

:KHQ PRQLWRULQJ SUHVVXUHV� LW LV RIWHQ QHFHVVDU\ WR FRPSO\ ZLWK FHUWDLQ
GHVLUHG YDOXHV RU OLPLW YDOXHV� <RX FDQ VHW WKH OHYHOV IRU OLPLW�YDOXH PRQLWRULQJ
E\ VSHFLI\LQJ DFWLYDWLRQ DQG GHDFWLYDWLRQ WKUHVKROGV� <RX DOVR VHOHFW WKH
K\VWHUHVLV� 7KH K\VWHUHVLV IRU WKH ORZHU OLPLW YDOXH ZRUNV LQ WKH GLUHFWLRQ RI
µULVLQJ SUHVVXUHµ� WKH K\VWHUHVLV IRU WKH XSSHU OLPLW YDOXH ZRUNV LQ WKH GLUHFWLRQ
RI µIDOOLQJ SUHVVXUHµ�
7KH IROORZLQJ H[DPSOH LOOXVWUDWHV WKH VHWWLQJV�

'HYLFH� ���3(���$���%
0HDVXUHPHQW WDVN� 8QGHUVKRRWLQJ D SUHVVXUH RI ���%DU LV WR EH GLVSOD\HG E\

D IODVKLQJ ORZHU EDU JUDSK V\PERO �/,0��� 2YHUVKRRWLQJ
���%DU LV WR EH GLVSOD\HG E\ D IODVKLQJ XSSHU EDU JUDSK
V\PERO �/,0��� 7KH K\VWHUHVLV IRU WKH XSSHU OLPLW YDOXH LV
WR EH �%DU�

%DU JUDSK LQGLFDWRU�

5LVLQJ SUHVVXUH

)DOOLQJ SUHVVXUH

��� ���

6HWWLQJ XS /,0�� /,0� DQG +<67��

� 3UHVV WKLV NH\� <RX DUH QRZ LQ WKH RSHUDWRU GLDORJXH

� 3UHVV WR VHOHFW &21),*

� 3UHVV WKLV NH\� /,0� LV GLVSOD\HG LQ WKH WH[W ER[

� 3UHVV WKLV NH\� /,0� IODVKHV LQ WKH WH[W ER[� DQG WKH PHDVXUHG YDOXH
SDUDPHWHU ILHOG VKRZV WKH FXUUHQW ORZHU OLPLW YDOXH

� 3UHVV � WR VHW XS ���

� 3UHVV WR FRQILUP� WKH QDPH RI WKH IXQFWLRQ VWRSV IODVKLQJ DQG WKH
PHDVXUHG YDOXH SDUDPHWHU ILHOG GLVSOD\V WKH FXUUHQW SUHVVXUH YDOXH
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� 3UHVV WR VHOHFW /,0�

� 3UHVV WKLV NH\� /,0� IODVKHV LQ WKH WH[W ER[� DQG WKH PHDVXUHG YDOXH
SDUDPHWHU ILHOG VKRZV WKH FXUUHQW ORZHU OLPLW YDOXH

� 3UHVV WR VHW XS ���

� 3UHVV WR FRQILUP

� 3UHVV WR VHOHFW +<67 �

� 3UHVV WKLV NH\� +<67� IODVKHV LQ WKH WH[W ER[� DQG WKH PHDVXUHG YDOXH
SDUDPHWHU ILHOG VKRZV WKH FXUUHQW K\VWHUHVLV YDOXH IRU WKH XSSHU OLPLW YDOXH

� 3UHVV WR VHW XS �

� 3UHVV WR FRQILUP

� 3UHVV WR VHOHFW (;,7

� 3UHVV WR FRQILUP� WKH QDPH RI WKH IXQFWLRQ VWRSV IODVKLQJ DQG WKH
PHDVXUHG YDOXH SDUDPHWHU ILHOG GLVSOD\V WKH FXUUHQW SUHVVXUH YDOXH�

7KH 3(��� UHWXUQV WR PHDVXULQJ PRGH�

�� 6HWWLQJ XS FXUUHQW RXWSXW
7KH 3(��� LV VHW XS VR WKDW WKH QRPLQDO PHDVXULQJ UDQJH FRUUHVSRQGV WR DQ
RXWSXW FXUUHQW RI ������P$ �WKHVH GHYLFHV DUH DOVR RSWLRQDOO\ DYDLODEOH ZLWK
FXUUHQW RXWSXW ������P$�� )RU VHWWLQJ XS WKH UDQJH� SDUWLFXODU SUHVVXUH YDOXHV
DUH DVVLJQHG WR WKH LQLWLDO FXUUHQW RXWSXW YDOXH ��P$� RU RSWLRQDOO\ �P$� DQG
WKH ILQDO FXUUHQW RXWSXW YDOXH ���P$�� 7KH LQLWLDO DQG ILQDO FXUUHQW RXWSXW YDOXHV
FDQ EH VHW XS LQGHSHQGHQWO\ RI RQH DQRWKHU�
7KH UDQJH RI DGMXVWPHQW LV ������� �H�J� ������ �P$� ������  ��P$��
,Q WKH FDVH RI D PHDVXULQJ UDQJH ZLWK D VSUHDG H[FHHGLQJ ��� WR ����� ZH
UHFRPPHQG WKDW \RX FKRRVH D GHYLFH ZLWK WKH QH[W VPDOOHVW UDQJH�
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([DPSOH�
)LQDO VFDOH YDOXH �EDU�
�EDU WR EH PHDVXUHG �VSUHDG RI WKH PHDVXULQJ UDQJH �����
7KH UHVXOW RI WKH PHDVXUHPHQW ZLOO EH RQO\ QHJOLJLEO\ DIIHFWHG�
���EDU WR EH PHDVXUHG �VSUHDG RI WKH PHDVXULQJ UDQJH ������
,Q WKLV FDVH WKH PHDVXUHPHQW UHVXOW� SDUWLFXODUO\ GXH WR WKH HIIHFWV RI
WHPSHUDWXUH� ZLOO EH WRR JUHDWO\ DIIHFWHG� WKH VHOHFWHG PHDVXULQJ UDQJH KDV
WRR ODUJH D VSUHDG�

6HWWLQJ XS WKH LQLWLDO YDOXH � �P$� DQG ILQDO YDOXH � ��P$� IRU FXUUHQW
RXWSXW

� 3UHVV WKLV NH\� <RX DUH QRZ LQ WKH RSHUDWRU GLDORJXH

� 3UHVV WR VHOHFW &21),*

� 3UHVV WKLV NH\� /,0� LV GLVSOD\HG LQ WKH WH[W ER[

� 3UHVV WR VHOHFW  ���P$� DQG WKH PHDVXUHG YDOXH SDUDPHWHU ILHOG
VKRZV WKH FXUUHQW SUHVVXUH YDOXH IRU �P$

� 3UHVV WKLV NH\�  ���P$ IODVKHV LQ WKH WH[W ER[

� 3UHVV WR VHW XS ����� EDU

� 3UHVV WR FRQILUP

� 3UHVV WR VHOHFW  ��P$ �ILQDO YDOXH IRU FXUUHQW RXWSXW��

� 3UHVV WKLV NH\�  ��P$ IODVKHV LQ WKH WH[W ER[� DQG WKH PHDVXUHG YDOXH
SDUDPHWHU ILHOG VKRZV WKH FXUUHQW SUHVVXUH YDOXH IRU ��P$

� 3UHVV WR VHW XS ����� EDU

� 3UHVV WR FRQILUP� WKH QDPH RI WKH IXQFWLRQ VWRSV IODVKLQJ DQG WKH
PHDVXUHG YDOXH SDUDPHWHU ILHOG GLVSOD\V WKH FXUUHQW SUHVVXUH YDOXH�

� 3UHVV WR VHOHFW (;,7

7KH 3(��� UHWXUQV WR PHDVXULQJ PRGH�

(IIHFW� $W D SUHVVXUH RI ���EDU WKH 3(��� GHOLYHUV D FXUUHQW RI �P$� DW D
SUHVVXUH RI ���EDU WKH FXUUHQW RXWSXW LV ��P$�
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� 2YHUYLHZ RI RSHUDWLQJ IXQFWLRQV

23(5$7,21 &21),* 6(59,&(

0$;
0,1

/,0 �
/,0 �
+<67 �
+<67 �

7(67

21�2))

(;,7

�
�
�
��
��
��
���
���
���
����

 ���0$

 ��0$

67(3

&$/ =

(;,7

,�' QXPEHU

0$ 287 �0$ ��0$

6:,7&+�
6:,7&+�
(;,7

&RQILUP LQSXW�
3UHVV EXWWRQ

'LVSOD\ WHVW

21 (&2 2))

&OHDU
6HW XS YDOXH

21 2))

6HW XS YDOXH

6HW XS YDOXH

2SHUDWLQJ IXQFWLRQV 'LJLEDU ,,

0HDVXULQJ
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63(&,$/

&RQILUP LQSXW�
3UHVV EXWWRQ

&RQWLQXHG

7DUH GLVSOD\HG
YDOXH

'LVSOD\
JURVV YDOXH

7$5( *5266�1(7

,I 7$5( µ21µ VHOHFWHG XQGHU
63(&,$/�

%$5
P%$5
.3$
03$
36,
P+�2
.1
1
01
/%)
./%)
.*
*
7
/%
./%
1P
.1P
PP
mP
P
,1
������������

�&$/ 6

6$9(

/2&.
(;,7

81,7

(QWHU QXPEHU FRGH

)$&725

32,17

=(52
/,0/0�

/,0/0�

7$5(

&2'( 'HILQH QXPEHU
FRGH �.(<�

6HW XS YDOXH

2)) 21

2QO\ IRU GHYLFHV ZLWK
2SWLRQ � �FRGH 6 �

.(<

5(&$//
2)) 21

2)) 21

0HDVXULQJ

2SHUDWLQJ IXQFWLRQV 'LJLEDU ,,
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� 7HFKQLFDO 'DWD

'HYLFH SURGXFW IDPLO\ 'LJLEDU ,,
7\SH ��3(���$������ .�3(������
&ODVV RI DFFXUDF\ ���
&ODVV RI DFFXUDF\ ZLWK HQKDQFHG
DFFXUDF\ RSWLRQ IRU .�3(������ ��

0HFKDQLFDO LQSXW FKDUDFWHULVWLFV
1RPLQDO PHDVXULQJ UDQJH �JDXJH
SUHVVXUH�� �EDU��� EDU ��� ��� � �

)XQGDPHQWDO UHVRQDQFH IUHTXHQF\ RI
PHPEUDQH N+] ��

$WWHQXDWLRQ UDWLR RI PHPEUDQH � ��
2SHUDWLQJ UDQJH � ��� ��� ���� ������� ����
2YHUORDG UDQJH � ����������� ������������ ���������� ������������
7HVW SUHVVXUH � ���
/LPLWV RI GHVWUXFWLYH UDQJH � ����� ���� ����� ����� ���� ���� ����� �����
:LWK G\QDPLF ORDGLQJ

SHUPLWWHG SUHVVXUH � ���
SHUPLWWHG RVFLOODWLRQ EDQGZLGWK
�LQ DFFRUGDQFH ZLWK ',1 �� ���� � ���

0DWHULDO IRU SDUWV LQ FRQWDFW ZLWK WKH
PHDVXUHPHQW PHGLXP

6WDLQOHVV VWHHO � �������
&HUDPLF R[LGH RI DOXPLQLXP� IOXRULQH FDRXWFKRXF

'HYLFH ZLWK IURQW�IOXVK GLDSKUDJP VHDO�
�IODW JDVNHW ��[��[��

)LEUHV �ERQGHG ZLWK 1%5�� VXLWDEOH IRU RLO� ZDWHU� IXHO�
DFLG� IRRGVWXII� HWF�

'HDG YROXPH PP� ����
�'LDPHWHU RI IURQW GLDSKUDJP ��PP� ���PP GHHS�

&RQWURO YROXPH PP� QHJOLEOH
2XWSXW FKDUDFWHULVWLFV
'LVSOD\ UHVROXWLRQ

RI GLJLWDO LQGLFDWRU �PD[��� VWHS
DGMXVWDEOH G �����

2XWSXW VSDQ
,QGLFDWLRQ UDQJH
5DQJH ���ZLUH�

���ZLUH�

P$
P$

������ RU ������
DSSUR[� ����������
DSSUR[� ��������

5HODWLRQVKLS EHWZHHQ FXUUHQW RXWSXW
DQG PHDVXUHG TXDQWLW\ �PHDVXUHPHQW
VSDQ�
IHDVLEOH

IUHHO\ DGMXVWDEOH
���

/RDG� FXUUHQW RXWSXW VHH µ2SHUDWLQJ DUHD FXUUHQW RXWSXWµ
)DFWRU\ VHWWLQJV

7ZR�ZLUH�WKUHH�ZLUH UHOD\

7KUHH�ZLUH UHOD\

�EDU  �P$

�EDU  �P$
=HUR VLJQDO EDODQFLQJ UDQJH

=HUR GLVSOD\ SRLQW GULIW
�
�

��
����������

���
�����������

7HPSHUDWXUH FRHIILFLHQW RI ]HUR VLJQDO
E\ UHIHUHQFH WR UDWHG PHDVXUHPHQW VSDQ
SHU ��.

� �����

IRU µHQKDQFHG DFFXUDF\µ RSWLRQ SHU ��. � ��
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7HFKQLFDO 'DWD �&RQWLQXHG�

1RPLQDO PHDVXULQJ UDQJH �JDXJH
SUHVVXUH�� �EDU��� EDU ��� ��� � �

7HPSHUDWXUH FRHIILFLHQW RI RXWSXW VSDQ E\
UHIHUHQFH WR DFWXDO YDOXH SHU ��. � �����

WR DFWXDO YDOXH SHU ��. �IRU µHQKDQFHG
DFFXUDF\µ RSWLRQ� � ��

&KDUDFWHULVWLF FXUYH GHYLDWLRQ� VWDUWLQJ
SRLQW VHWWLQJ � �����
IRU µHQKDQFHG DFFXUDF\µ RSWLRQ � ��
2XWSXW VSDQ WROHUDQFH � ��
IRU µHQKDQFHG DFFXUDF\µ RSWLRQ � ��
=HUR VLJQDO WROHUDQFH � �����
+\VWHUHVLV � ����
5HSHDW VWDQGDUG GHYLDWLRQ � ������
+LJKHVW PHDVXUHPHQW IUHTXHQF\ RQ
FXUUHQW RXWSXW

+] DSSUR[� ���

'LVSOD\ UDWH� WUDQVPLWWHU RSHUDWLRQ ��V �
'LVSOD\ UDWH� EDWWHU\ RSHUDWLRQ ��V �
'LVSOD\ UDWH� EDWWHU\ RSHUDWLRQ �(&2� ��PLQ �
5HVSRQVH WLPH µ0,1�0$;µ YDOXH
VWRUH DQG EDU JUDSK

7UDQVPLWWHU RSHUDWLRQ V ��� �PD[�� W\S� ����
%DWWHU\ RSHUDWLRQ V � �PD[��
%DWWHU\ RSHUDWLRQ �(&2� V �� �PD[��

/LPLW YDOXHV
5DQJH RI DGMXVWPHQW� OLPLW YDOXHV � ���������� ������������
5DQJH RI DGMXVWPHQW� K\VWHUHVLV � ������ �������

/LPLW UHOD\ �UHOD\ ERDUG RSWLRQ� .�3(�������
5HOD\ UHVSRQVH WLPH V ����
5HOD\ UHOHDVH WLPH V ����

&RQWDFW W\SH &KDQJHRYHU FRQWDFW QR SRWHQWLDO DQG
DFWLYH�SDVVLYH VWDWXV VZLWFKDEOH

0D[LPXP WXUQ�RQ YROWDJH 9HII ���
0D[LPXP FXUUHQW $ �

VXSSO\ HQHUJ\
3RZHU VXSSO\� QRPLQDO UDQJH IRU
WUDQVPLWWHU RSHUDWLRQ 9 ������9
0D[� FXUUHQW FRQVXPSWLRQ �LQLWLDO FXUUHQW
IORZ�

0D[� FXUUHQW FRQVXPSWLRQ IRU RSHUDWLRQ
ZLWK
UHOD\ ERDUG
5DWHG YROWDJH� EDWWHU\ RSHUDWLRQ

P$

P$

9

�� �ZLWKRXW UHOD\�

���

���

6XSSO\ YROWDJH UDQJH� EDWWHU\ RSHUDWLRQ 9 ���������

5HFRPPHQGHG EDWWHU\ W\SH
$OWHUQDWLYH EDWWHU\ RSHUDWLRQ

/LWKLXP EDWWHU\ ���9� ����$K 6L]H '
�[ PLQLDWXUHV ���9� 6L]H $$

%DWWHU\ OLIH �FRQWLQXRXV RSHUDWLRQ�
%DWWHU\ OLIH �FRQWLQXRXV RSHUDWLRQ� (&2�
%DWWHU\ VHUYLFH OLIH� ZLWK � [ ���9 PLQLDWXUH
FHOOV �DONDOLQH�� FRQWLQXRXV

!� PRQWKV

!��PRQWKV

!� ZHHNV
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7HFKQLFDO 'DWD �&RQWLQXHG�

$PELHQW FRQGLWLRQV
5DWHG WHPSHUDWXUH UDQJH R& ����������
)XQFWLRQ /&' R& ����������
2SHUDWLQJ WHPSHUDWXUH UDQJH R& ����������
6WRUDJH WHPSHUDWXUH UDQJH R& ����������
0D[� PHDQ WHPSHUDWXUH ZLWK FRROLQJ E\
DPELHQW WHPSHUDWXUH �����&�

R& ���

5HIHUHQFH WHPSHUDWXUH R& ��
,PSDFW UHVLVWDQFH
�W\SH DSSURYDO LQ DFFRUGDQFH ZLWK ',1 ,(&���
,PSDFW DFFHOHUDWLRQ
9LEUDWLRQ DFFHOHUDWLRQ
�IUHTXHQF\ ��+]������+]�
9LEUDWLRQ DFFHOHUDWLRQ� IXQFWLRQ RI UHOD\

P�V�
P�V�

P�V�

����
����

���

(0&
,PPXQLW\ IURP LQWHUIHUHQFH
6SXULRXV HPLVVLRQ
0HDVXUHPHQW GULIW �

(1�������
(1������ (1����� &ODVV %

����
3URWHFWLRQ V\VWHP LQ DFFRUGDQFH ZLWK
',1 �� ���� ,(& ��� ,3��

0DWHULDO IRU SDUWV LQ FRQWDFW ZLWK WKH
HQYLURQPHQW

$OXPLQLXP SRO\HVWHU FRDWHG� SRO\DPLGH ����
VWDLQOHVV VWHHO ������� VWHHO� JDOYDQLVHG� EUDVV�

QLFNHO�SODWHG� SHUEXQDQ� VLOLFRQH UXEEHU
,QVWDOODWLRQ SRVLWLRQ DV UHTXLUHG
:HLJKW J ���

$FFHVVRULHV �LQ OLVW RI FRPSRQHQWV VXSSOLHG��

6NLQWRS 3*�� FDEOH JODQG� EDWWHU\ FRQWDFW VSULQJV� JDVNHWV

$FFHVVRULHV �WR RUGHU��
/LWKLXP EDWWHU\ ���9 ����$K 2UGHU 1R� �����������
3OXJ�LQ SRZHU SDFN 2UGHU 1R� �����������
3RZHU SDFN IRU VXSSRUW UDLO PRXQWLQJ
���9� �������+] � ��9 ���P$ 2UGHU 1R� ��17���$
%UDFNHW IRU VXSSRUW UDLO PRXQWLQJ 2UGHU 1R� �����������
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� 'LPHQVLRQV

/LWKLXP EDWWHU\ �QRW LQ OLVW RI
FRPSRQHQWV VXSSOLHG�� PD\ EH RSHUDWHG
ZLWK � PLQLDWXUH FHOOV LQ HPHUJHQF\

DS
SU
R[
��
��

��
�2
FW
DJ
RQ

��

3RVVLEOH FRQQHFWLRQ IRU VWDQGDUG 6NLQWRS 3*��
FDEOH JODQG �OHIWKDQG RU ULJKWKDQG PRXQWLQJ�

6WDQGDUG SUHVVXUH FRQQHFWRU *� ���

0RGXODU
FRQQHFWLQJ SLHFH
*���

��

��

® ��

�
�

�
�
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�� $GMXVWPHQW UDQJHV DQG IDFWRU\ VHWWLQJV IRU 3(���

3HUFHQWDJH GDWD LQ UHODWLRQ WR QXPHULFDO YDOXHV LQ WKH XQLW RI SUHVVXUH�

23(5$7,21

0$;� &OHDU SHDN YDOXH DQG DGRSW FXUUHQW PHDVXUHG YDOXH� QR
IDFWRU\ VHWWLQJ

0,1� &OHDU PLQLPXP YDOXH DQG DGRSW FXUUHQW PHDVXUHG YDOXH� QR
IDFWRU\ VHWWLQJ

21�2))� 21� (&2� 2)) �DIWHU 2))� UHDFWLYDWH ZLWK 0�� IDFWRU\ VHWWLQJ�
21
8QGHU FHUWDLQ FRQGLWLRQV RI ULVLQJ H[FLWDWLRQ YROWDJH� D
µZDNH�XS FDOOµ ZLWK 0 QHFHVVDU\�

&21),*

/,0 �� JHQHUDOO\� ���� ��� �����
LQ SUDFWLFH� ���� ��� /,0�
)RU GHYLFHV ZLWK WKH 63(&,$/ FRQWURO SDQHO� /0/,0� ��� /,0�
)DFWRU\ VHWWLQJ� LQLWLDO YDOXH ���

/,0 �� JHQHUDOO\� ���� ��� �����
LQ SUDFWLFH� /,0 � ��� �����
)RU GHYLFHV ZLWK WKH 63(&,$/ FRQWURO SDQHO� /,0� ��� /0/,0 �
)DFWRU\ VHWWLQJ� ILQDO YDOXH ������

+<67 �� 'LUHFWLRQ IXOO\ GHILQHG� +<67 � µOLQNµ H[WHQGV IURP /,0 �
WRZDUGV /,0 �� � ��� ����
)DFWRU\ VHWWLQJ� ��

+<67 �� 'LUHFWLRQ IXOO\ GHILQHG� +<67 � µOLQNµ H[WHQGV IURP /,0 �
WRZDUGV /,0 �� � ��� ����
)DFWRU\ VHWWLQJ� ��

��� 0$� ,QLWLDO YDOXH RI FXUUHQW RXWSXW �P$ RU �P$ DFFRUGLQJ WR RUGHU�
$GMXVWPHQW UDQJH� ZKROH QXPHULFDO UDQJH
)DFWRU\ VHWWLQJ� ILQDO YDOXH  ����
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��P$� $GMXVWPHQW UDQJH� ZKROH QXPHULFDO UDQJH
)DFWRU\ VHWWLQJ� ILQDO YDOXH  ����

67(3� �� �� �� ��� ��� ��� ���� ���� ���� ����
IDFWRU\ VHWWLQJ�  ���� RI ILQDO YDOXH

&$/ =� ��� ��� ���
)DFWRU\ VHWWLQJ� �

6(59,&(

7(67� �� (UURU FRGH� LI HUURU SUHVHQW
�� 8S EXWWRQ� GDWH RI PDQXIDFWXUH
�� 'RZQ EXWWRQ� GLVSOD\ WHVW� DOO VHJPHQWV DUH GLVSOD\HG

0$ 287� 'HSHQGLQJ RQ WKH LQLWLDO YDOXH RI WKH FXUUHQW RXWSXW �L�H�
GHSHQGLQJ RQ WKH GHYLFH RSWLRQ RUGHUHG�� WKHQ UHJDUGOHVV RI
WKH FXUUHQW PHDVXUHG YDOXH WKH GRZQVWUHDP PHDVXULQJ
V\VWHP ZLOO EH IHG ZLWK D FXUUHQW RI � RU �P$� RU ��P$�

6:,7&+� 21 RU 2))�
:KHQ 21� WKH OLPLW YDOXH UHOD\V RSHUDWH UHJDUGOHVV RI WKH
FXUUHQW PHDVXUHG YDOXH�

,I WKH GHYLFH LQFOXGHV WKH µ63(&,$/µ FRQWURO SDQHO�

.(<� 'HSHQGLQJ RQ WKH VHWWLQJ LQ &2'(
)DFWRU\ VHWWLQJ� �����

81,7� %$5� P%$5� .3$� 03$� 36,� P+�2
3UHVVXUH XQLWV ZLWK DXWRPDWLF FRQYHUVLRQ� 2WKHU XQLWV ZLWKRXW
DXWRPDWLF FRQYHUVLRQ�
.1� 1� 01� /%)� ./%)� .*� *� 7� /%� ./%� 10� .10� PP�
mP� P� ,1
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,I DQRWKHU SK\VLFDO TXDQWLW\ QHHGV WR EH GLVSOD\HG ZKHQ SUHVVXUH LV EHLQJ
PHDVXUHG�

)$&725� 6XLWDEOH VHWWLQJ UDQJH� DV DSSURSULDWH WR WKH QRPLQDO
PHDVXULQJ UDQJH� VR WKDW WKH GHFLPDO SRLQW LV QRW PRYHG�
,QLWLDO YDOXH� �����

32,17� 0RYHV WKH GHFLPDO SRLQW LQ WKH PHDVXUHG YDOXH� 7KH
PHDVXUHG YDOXH KDV EHHQ FRQYHUWHG ZLWK )$&725�
,QLWLDO YDOXH DV VSHFLILHG IRU %$5

� &$/ 6� ��� ��� �� �LQ WKLV FDVH XQLW ��
)DFWRU\ VHWWLQJ� �

=(52� ��� ��� ����� �QRW LQ �� EXW XQLW DV VHOHFWHG�
)DFWRU\ VHWWLQJ� �

/0/,0 �� ���� ��� �����
)DFWRU\ VHWWLQJ� ����

/0/,0 �� ��� ��� �����
)DFWRU\ VHWWLQJ� ����

7$5(� 21 RU 2))
)DFWRU\ VHWWLQJ� 2))

6$9(� 21 RU 2))
)DFWRU\ VHWWLQJV� 2))
21 VDYHV D UHFRUG RI WKH VHW�XS GDWD IRU WKLV OLVW�
&DXWLRQ�
$IWHU D 6$9( ZLWK FKDQJHG VHWWLQJV� WKH IDFWRU\ VHWWLQJV VWRUHG
XQGHU 5(&$// DUH RYHUZULWWHQ�



�� � 3(���

5(&$//� 21 RU 2))
)DFWRU\ VHWWLQJV� 2))
21� ,Q WKH GHOLYHUHG VWDWH� WKH FXUUHQW GHYLFH VHWWLQJV UHFRUG
ZLOO EH UHSODFHG E\ WKH IDFWRU\ VHWWLQJV UHFRUG DV LQ WKLV OLVW�

&2'(� 'HIDXOW IRU .(<�
����� ��� �����
&DXWLRQ�
$OZD\V PDNH D QRWH RI WKH YDOXH WKDW LV VHW XS� <RX ZLOO QHHG
WR LQSXW WKLV YDOXH XQGHU .(<�
)DFWRU\ VHWWLQJ� �����

/2&.� 21 RU 2))
)DFWRU\ VHWWLQJ� 2))



��� 3(���

�� 2SWLRQV IRU 3(���

&RGH 2SWLRQ � 3ULFH
0HDV� UDQJH *URXS

���% ������������������� ��

���% ���������� ��

PEDU

&RGH 2SWLRQ � 3ULFH
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2UGHU FRGH RQ WKH GHYLFH FRYHU
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