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6HFWLRQ����+DQGOLQJ�DQG�6WRUDJH

3UHYHQWLRQ .HHS�RXW�RI�UHDFK�RI�FKLOGUHQ��
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.HHS�DZD\�IURP�KHDW��KRW�VXUIDFHV��VSDUNV��RSHQ�IODPHV�DQG�
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D�ZHOO�YHQWLODWHG�DUHD��
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+DQGOLQJ :HDU�SURWHFWLYH�JORYHV DQG�H\H�SURWHFWLRQ RU�IDFH�SURWHFWLRQ��

:DVK�KDQGV�WKRURXJKO\�DIWHU�KDQGOLQJ�
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&KHPLFDO�1DPH &RXQWU\�
3URYLQFHV

/RQJ�7HUP�
([SRVXUH�/LPLWV
�3(/�

6KRUW�7HUP
([SRVXUH�/LPLWV
�67(/�

WUDQV��������� 0*�&KHPLFDOV�D� ��� SSP 1RW�HVWDEOLVKHG
WHWUDIOXRURSURS���HQH $&*,+� 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG

8�6�$��26+$�3(/ 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG
&DQDGD� 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG

DFHWRQH $&*,+� ����SSP ����SSP
8�6�$��26+$�3(/ � ����SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ����SSP ����SSP
&DQDGD�%& ����SSP ����SSP
&DQDGD�21 ����SSP ����SSP
&DQDGD�4& ����SSP � ����SSP

WROXHQH $&*,+� ���SSP� 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ����SSP ����SSP
&DQDGD�$% �� SSP 1RW�HVWDEOLVKHG
&DQDGD�%& ���SSP 1RW�HVWDEOLVKHG
&DQDGD�21 ���SSP 1RW�HVWDEOLVKHG
&DQDGD�4& ����SSP ��� SSP

��PHWKR[\���SURSDQRO� $&*,+� 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG
DFHWDWH 8�6�$��26+$�:((/ ���SSP 1RW�HVWDEOLVKHG

&DQDGD�$% 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG
&DQDGD�%& ���SSP ���SSP
&DQDGD�21 ���SSP 1RW�HVWDEOLVKHG
&DQDGD�4& 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG

LVREXW\O�DFHWDWH $&*,+� ��� SSP 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�%& ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�21 ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�4& ��� SSP 1RW�HVWDEOLVKHG

KHSWDQ���RQH $&*,+� �� SSP 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ����SSP 1RW�HVWDEOLVKHG
&DQDGD�$% �� SSP 1RW�HVWDEOLVKHG
&DQDGD�%& �� SSP 1RW�HVWDEOLVKHG
&DQDGD�21 �� SSP 1RW�HVWDEOLVKHG
&DQDGD�4& �� SSP 1RW�HVWDEOLVKHG

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH�� RI���

'DWH�����)HEUXDU\��������9HU������

&RQWLQXHG«
&KHPLFDO�1DPH &RXQWU\�

3URYLQFHV
/RQJ�7HUP�
([SRVXUH�/LPLWV
�3(/�

6KRUW�7HUP�
([SRVXUH�/LPLWV�
�67(/�

HWKDQRO $&*,+� 1RW�HVWDEOLVKHG ������SSP
8�6�$��26+$�3(/ ������SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ������SSP 1RW�HVWDEOLVKHG
&DQDGD�%& 1RW�HVWDEOLVKHG ������SSP
&DQDGD�21 1RW�HVWDEOLVKHG ������SSP
&DQDGD�4& ������SSP 1RW�HVWDEOLVKHG

HWK\O�DFHWDWH $&*,+ ��� SSP 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�%& ��� SSP 1RW�HVWDEOLVKHG
&DQDGD�21 1RW�HVWDEOLVKHG 1RW�HVWDEOLVKHG
&DQDGD�4& ��� SSP 1RW�HVWDEOLVKHG

[\OHQH $&*,+� ����SSP ����SSP
8�6�$��26+$�3(/ ����SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ����SSP ����SSP
&DQDGD�%& ����SSP ����SSP
&DQDGD�21 ����SSP ����SSP�
&DQDGD�4& ����SSP ����SSP

FDUERQ�EODFN $&*,+ ����PJ�P� 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ����PJ�P� 1RW�HVWDEOLVKHG
&DQDGD�$% ��� PJ�P� 1RW�HVWDEOLVKHG
&DQDGD�%& � PJ�P� 1RW�HVWDEOLVKHG
&DQDGD�21 ��� PJ�P� 1RW�HVWDEOLVKHG
&DQDGD�4& ��� PJ�P� 1RW�HVWDEOLVKHG

6WRGGDUG�VROYHQW $&*,+ ����SSP 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ����SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ����SSP 1RW�HVWDEOLVKHG
&DQDGD�%& ����PJ�P� ����PJ�P�

&DQDGD�21 ����SSP 1RW�HVWDEOLVKHG
&DQDGD�4& ����SSP 1RW�HVWDEOLVKHG

HWK\OEHQ]HQH $&*,+ ���SSP 1RW�HVWDEOLVKHG
8�6�$��26+$�3(/ ����SSP 1RW�HVWDEOLVKHG
&DQDGD�$% ����SSP ����SSP
&DQDGD�%& ���SSP���%� 1RW�HVWDEOLVKHG
&DQDGD�21 ����SSP ����SSP
&DQDGD�4& ����SSP ����SSP

1RWH� ,QJUHGLHQWV�DUH�OLVWHG�LQ�GHVFHQGLQJ�ZHLJKW�FRQWULEXWLRQ�RUGHU��IURP�JUHDWHVW�WR�
OHDVW���7KH�$&*,+�� 26+$��7DEOH�=�����DQG�&DQDGLDQ�SURYLQFHV�H[SRVXUH�OLPLWV�ZHUH�
FRQVXOWHG��/LPLWV�IURP�WKH�57(&6�GDWDEDVH� DQG�IURP�VXSSOLHUV¶�6'6�ZHUH�DOVR�
FRQVXOWHG��6KRUW�WHUP�H[SRVXUH�OLPLWV��67(/��DUH�IRU����PLQ�DQG�ORQJ�WHUP�SHUPLVVLEOH�
H[SRVXUH�OLPLWV��3(/��IRU�� K�

D� 0DQXIDFWXUH¶V UHFRPPHQGHG�OLPLW�
��%��&DUFLQRJHQ

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

(QJLQHHULQJ�&RQWUROV

9HQWLODWLRQ .HHS�DLUERUQH�FRQFHQWUDWLRQV�EHORZ�WKH�RFFXSDWLRQDO�H[SRVXUH�
OLPLWV �2(/��

3HUVRQDO�3URWHFWLYH�(TXLSPHQW

(\H�SURWHFWLRQ :HDU�DSSURSULDWH�SURWHFWLYH�H\HJODVVHV�RU�FKHPLFDO�VDIHW\�
JRJJOHV�

5HFRPPHQGDWLRQ� (QVXUH�WKDW�JODVVHV�KDYH�VLGH�VKLHOGV IRU�
ODWHUDO�SURWHFWLRQ�

6NLQ�3URWHFWLRQ )RU�OLNHO\�FRQWDFWV��XVH�RI�SURWHFWLYH�EXW\O�UXEEHU��IOXRULQDWHG�
UXEEHU� RU�RWKHU FKHPLFDOO\�UHVLVWDQW�JORYHV��

)RU�LQFLGHQWDO�FRQWDFWV��XVH�QLWULOH��QHRSUHQH� RU�RWKHU�
FKHPLFDOO\�UHVLVWDQW�JORYHV��

5HVSLUDWRU\�3URWHFWLRQ )RU�RYHU�H[SRVXUHV�XS�WR����[�2(/�RI�PLVW��YDSRUV��RU�VSUD\��
ZHDU�UHVSLUDWRU�VXFK�DV�D�KDOI�PDVN�UHVSLUDWRU ZLWK�RUJDQLF�
YDSRU�FDUWULGJHV��

$ERYH����[�2(/��XVH�D�SRVLWLYH�SUHVVXUH��DLU�VXSSOLHG�
UHVSLUDWRU RU�D�VHOI�FRQWDLQHG�EUHDWKLQJ�DSSDUDWXV��

5(&200(1'$7,21� &RQVXOW�\RXU�ORFDO�VDIHW\�VXSSO\�VWRUH�WR�
HQVXUH�WKDW�\RXU�UHVSLUDWRU�KDV�D�1,26+��8�6���DSSURYHG�ILOWHU�
FDUWULGJHV�DSSURSULDWH�IRU�WKH�LQJUHGLHQWV�OLVWHG�LQ�6HFWLRQ����
7KH�UHVSLUDWRU�VKRXOG�EH�ILWWHG�WR�WKH�HPSOR\HH�E\�D�
SURIHVVLRQDO��(QVXUH�YDSRU�FDUWULGJHV�DUH�VWRUHG�LQ�VHDOHG�
SODVWLF�EDJV�ZKHQ�QRW�EHLQJ�XVHG�

*HQHUDO�+\JLHQH�&RQVLGHUDWLRQV�

:DVK�KDQGV�WKRURXJKO\�ZLWK�ZDWHU�DQG�VRDS�DIWHU�KDQGOLQJ��
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

6HFWLRQ����3K\VLFDO�DQG�&KHPLFDO�3URSHUWLHV

3K\VLFDO�6WDWH /LTXLG��LQ�DHURVRO�
IRUPDW

/RZHU�)ODPPDELOLW\�
/LPLW D�

��

$SSHDUDQFH 1RW�
DYDLODEOH

8SSHU�)ODPPDELOLW\�
/LPLW�D�

���

2GRU (WKHUHDO 9DSRU�3UHVVXUH
#����&�E�

a����K3D
>a�� PP+J@

2GRU�7KUHVKROG 1RW�
DYDLODEOH

9DSRU�'HQVLW\ !�
�$LU� ��

S+ 1RW�
DYDLODEOH

5HODWLYH�'HQVLW\
#����&�

����

)UHH]LQJ�0HOWLQJ�
3RLQW

1RW�
DYDLODEOH

6ROXELOLW\�LQ�
:DWHU

3DUWLDOO\�VROXEOH

,QLWLDO�%RLOLQJ�
3RLQW D�

��� �&�
>���� �)@

3DUWLWLRQ�&RHIILFLHQW
Q�RFWDQRO�ZDWHU

1RW�
DYDLODEOH

)ODVK�3RLQW D� ��� �&�
>���� �)@

$XWR�LJQLWLRQ�
7HPSHUDWXUH F�

���� �&�
>���� �)@

(YDSRUDWLRQ�
5DWH

IDVW 'HFRPSRVLWLRQ�
7HPSHUDWXUH

1RW�
DYDLODEOH

)ODPPDELOLW\� )ODPPDEOH 9LVFRVLW\�
#����&

����� PP��V

D��9DOXHV�EDVHG�RQ�DFHWRQH�FRPSRQHQW��
E��&DOFXODWHG�EDVHG�RQ YRODWLOH OLTXLG�FRPSRQHQWV��
F��9DOXHV�EDVHG�RQ���PHWKR[\���PHWK\OHWK\O�DFHWDWH

6HFWLRQ�����6WDELOLW\�DQG�5HDFWLYLW\

5HDFWLYLW\ 1RW�DYDLODEOH�

&KHPLFDO�
6WDELOLW\

&KHPLFDOO\�VWDEOH�DW�QRUPDO�WHPSHUDWXUHV�DQG�SUHVVXUHV

&RQGLWLRQV�WR�
$YRLG

7HPSHUDWXUHV�DERYH�����&�>�����)@��RSHQ�IODPHV��DQG�LQFRPSDWLEOH�
VXEVWDQFHV

,QFRPSDWLELOLWLHV 2[LGL]LQJ DJHQWV� VWURQJ�DFLGV� VWURQJ�EDVHV� DONDOL��DONDOL�PHWDOV��
SHUR[LGHV��KDORJHQV��YLQ\O�FKORULGH��DQG�LRGLQH�SHQWDIOXRULGH

3RO\PHUL]DWLRQ :LOO�QRW�RFFXU

'HFRPSRVLWLRQ :LOO�QRW�GHFRPSRVH�XQGHU�QRUPDO�FRQGLWLRQV��)RU�WKHUPDO�
GHFRPSRVLWLRQ��VHH�FRPEXVWLRQ�SURGXFWV�LQ�6HFWLRQ��
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%XUOLQJWRQ��2QWDULR��&DQDGD
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

6HFWLRQ�����7R[LFRORJLFDO�,QIRUPDWLRQ

6XPPDU\�RI�(IIHFWV�DQG�6\PSWRPV�E\�5RXWHV�RI�([SRVXUH

,QJHVWLRQ 0D\�FDXVH�QDXVHD��VRUH�WKURDW��DQG�GLDUUKHD��VHH�LQKDODWLRQ�V\PSWRPV��

,QKDODWLRQ 0D\�FDXVH�GURZVLQHVV��GL]]LQHVV��FRXJK��KHDGDFKHV��QDXVHD��RU�
XQFRQVFLRXVQHVV�

(\HV 0D\�FDXVH�UHGQHVV�DQG�VHYHUH�LUULWDWLRQ�

6NLQ 0D\�FDXVH�VNLQ�UHGQHVV��LUULWDWLRQ��DQG�GU\�VNLQ��

&KURQLF 3URORQJHG�RU�UHSHDWHG�H[SRVXUH�PD\�FDXVH�VNLQ�GU\QHVV��FUDFNLQJ��DV�
ZHOO�DV�GHIDWWLQJ�WKH VNLQ��

,QJHVWLRQ�RU�LQKDODWLRQ�RI�SDLQW�PDWHULDO��PLVW��RU�YDSRU�GXULQJ�SUHJQDQF\�
PD\�LQFUHDVH�WKH�FKDQFHV�IHWDO�GHDWK�DQG�GHYHORSPHQWDO�GHIHFWV�

$FXWH�7R[LFLW\��/HWKDO�([SRVXUH�&RQFHQWUDWLRQV�

&KHPLFDO�1DPH /'���
RUDO

/'���
GHUPDO

/&��
LQKDODWLRQ

WUDQV���������
WHWUDIOXRURSURS���HQH

1RW�
DYDLODEOH

1RW�
DYDLODEOH

!������� SSP
� K�5DW D�

DFHWRQH� ������PJ�NJ�
5DW

���P/�NJ�
5DEELW�D�

�������SSP
�K�5DW

WROXHQH ����PJ�NJ�
5DW

�� ����PJ�NJ�
5DEELW

���J�P�

�K�5DW

��PHWKR[\���SURSDQRO�
DFHWDWH

� ��� PJ�NJ�
5DW

!� J�NJ�
5DEELW

1RW�
DYDLODEOH

LVREXW\O�DFHWDWH �������PJ�NJ�
5DW

!�� ����PJ�NJ�
5DEELW

!������PJ�/
��K�5DW

KHSWDQ���RQH ������PJ�NJ�
5DW

�� ����P/�NJ�
5DEELW

1RW�
DYDLODEOH

HWKDQRO ������PJ�NJ�
5DW

1RW�
DYDLODEOH

�� ����SSP�
���K�5DW

HWK\O�DFHWDWH ������PJ�NJ�
5DW

!�� ����P/�NJ�
5DEELW

���J�P�

Ϯ�Ś�DŽƵƐĞ

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

&RQWLQXHG«
&KHPLFDO�1DPH /'���

RUDO
/'���
GHUPDO

/&��
LQKDODWLRQ

[\OHQH � ����PJ�NJ
5DW

!� ����PJ�NJ
5DEELW

� ����SSP�
��K�5DW

FDUERQ�EODFN !���J�NJ
5DW

!��J�NJ�
5DEELW E�

1RW�
DYDLODEOH

6WRGGDUG�VROYHQW !������PJ�NJ
5DW

!� ����PJ�NJ
5DW

�������SSP
��K�5DW�

HWK\OEHQ]HQH � ����PJ�NJ
5DW

!� ����PJ�NJ
5DEELW

�� ����PJ�P�

�K�0RXVH

1RWH� 7R[LFLW\�GDWD�IURP�WKH�57(&6� DQG�(&+$�GDWDEDVHV�ZHUH�FRQVXOWHG��7KH�GDWD�IURP�
VXSSOLHU�6'6V�ZHUH�DOVR�FRQVXOWHG�

D��$FFRUGLQJ�WR�VXSSOLHU�VDIHW\�GDWD�VKHHW�
E��/HWKDO�GRVH

2WKHU�7R[LFRORJLFDO�(IIHFWV

6NLQ�FRUURVLRQ�LUULWDWLRQ 7ROXHQH�DQG�[\OHQHV�FDXVHV�VNLQ�LUULWDWLRQ�EDVHG�RQ�
'UDL]H�WHVWV�RQ�DQLPDOV��

6HULRXV�H\H�
GDPDJH�LUULWDWLRQ

$FHWRQH��HWKDQRO��DQG�HWK\O�DFHWDWH�DUH�NQRZQ�VHULRXV�
H\H�LUULWDQWV��

6HQVLWL]DWLRQ
�DOOHUJLF�UHDFWLRQV�

%DVHG�RQ�DYDLODEOH�GDWD��WKH�FODVVLILFDWLRQ�FULWHULD�DUH�
QRW�PHW�

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

&DUFLQRJHQLFLW\
�ULVN�RI�FDQFHU�

7KH FDUERQ�EODFN DQG�HWK\OEHQ]HQH�DUH SRVVLEO\�
FDUFLQRJHQLF�E\�DLUERUQH�URXWHV�RI�H[SRVXUHV�XQGHU�
:+0,6��

&DUERQ�%ODFN�>���������@

,$5&�*URXS��%��3RVVLEO\�FDUFLQRJHQLF�WR�KXPDQV

$&*,+�$���&RQILUPHG�$QLPDO�&DUFLQRJHQ�ZLWK�8QNQRZQ�
5HOHYDQFH�WR�+XPDQV

&$�3URS�����/LVWHG�DV�D�FDUFLQRJHQ �DLUERUQH��DV�
XQERXQG�SDUWLFOHV�RI�UHVSLUDEOH�VL]H�

173��1RW�OLVWHG

(WKDQRO�>�������@

,$5& *URXS����&DUFLQRJHQLF�WR�KXPDQ�ZKHQ�FRQVXPHG�
DV�EHYHUDJH��

$&*,+�$���&RQILUPHG�DQLPDO�FDUFLQRJHQ�ZLWK�XQNQRZQ�
UHOHYDQFH�WR�KXPDQV

&$�3URS�����/LVWHG�DV�D�FDUFLQRJHQ ZKHQ�FRQVXPHG�DV�D�
EHYHUDJH

173��1RW�OLVWHG

(WK\OEHQ]HQH�>��������@

,$5&�*URXS��%��3RVVLEO\�FDUFLQRJHQLF�WR�KXPDQV

$&*,+�$���&RQILUPHG�DQLPDO�FDUFLQRJHQ�ZLWK�XQNQRZQ�
UHOHYDQFH�WR�KXPDQV

&$�3URS�����/LVWHG�DV�D�FDUFLQRJHQ

173��1RW�OLVWHG

0XWDJHQLFLW\�
�ULVN�RI�KHULWDEOH�JHQHWLF�
HIIHFWV�

%DVHG�RQ�DYDLODEOH�GDWD��WKH�FODVVLILFDWLRQ�FULWHULD�DUH�
QRW�PHW�

5HSURGXFWLYH�7R[LFLW\
�ULVN�WR�VH[�IXQFWLRQV�

$W�KLJK�GRVHV��VSHUPDWRJHQLVLV�ZDV�REVHUYHG�LQ�PDOH�
UDW�E\�LQKDODWLRQ�RI�WROXHQH��

7HUDWRJHQLFLW\ �ULVN�RI�IHWXV�
PDOIRUPDWLRQ��

)HWRWR[LFLW\�LV�REVHUYHG�LQ�DQLPDO�VWXGLHV�IRU�LQKDODWLRQ�
DQG�RUDO�H[SRVXUHV�IRU�WROXHQH��([WUHPH�FRQVXPSWLRQ�RI�
HWKDQRO�DOVR�SUHVHQWV�ULVNV�IRU�WKH�QHZERUQ��

6727�VLQJOH�H[SRVXUH $FHWRQH��WROXHQH����PHWKR[\���SURSDQRO�DFHWDWH��
LVREXW\O�DFHWDWH��KHSWDQ���RQH��HWK\O�DFHWDWH� DQG
[\OHQHV FDQ�DIIHFW�WKH�FHQWUDO�QHUYRXV�V\VWHP�E\�
LQKDODWLRQ�FDXVLQJ�GURZVLQHVV�RU�GL]]LQHVV�

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

6727�UHSHDWHG�H[SRVXUH &RQWDLQV�6WRGGDUG�VROYHQW��ZKLFK�LV�FODVVLILHG�E\�
(XURSHDQ�DXWKRULWLHV�DV�D�&DW���6727�5(�WR[LFDQW�ZLWK�
UHVSHFW�WR�WKH�FHQWUDO�QHUYRXV�V\VWHP��

&RQWDLQV WROXHQH��ZKLFK�LV�D�&DW���6727�UHSHDWHG�
H[SRVXUH�KD]DUG�IRU�WKH�FHQWUDO�QHUYRXV�V\VWHP DQG�
FRFKOHDU V\VWHPV�

7ROXHQH�DQG�[\OHQHV�DUH RWRWR[LF FKHPLFDOV DFFRUGLQJ�WR�
UDW VWXGLHV��LQKDODWLRQ�H[SRVXUH�LQ�WKH�SUHVHQFH�RI�QRLVH�
PD\�OHDG�WR�FRFKOHDU�LPSDLUPHQW�

$VSLUDWLRQ�KD]DUG 7KH�OLTXLG�LV�FRQWHQW�LV�FODVVLILHG�DV�&DW���DVSLUDWLRQ�
KD]DUGV��,W�LV�FRPSRVHG RI�!����&DW���VXEVWDQFHV��DQG�
WKH�NLQHPDWLF�YLVFRVLW\�LV�������PP��V�DW�����&�

6HFWLRQ�����(FRORJLFDO�,QIRUPDWLRQ

(FRORJLFDO�FODVVLILFDWLRQV�DUH�EDVHG�RQ�WKH�,0'*�*+6�FULWHULD�LQ�FRQMXQFWLRQ�ZLWK�
HFRWR[LFRORJLFDO�GDWD�IURP�RXU�VXSSOLHUV��WKH�(XURSHDQ�&KHPLFDO�$JHQF\�GDWDEDVH�
�KWWS���HFKD�HXURSD�HX���DQG�RWKHU�UHOLDEOH�VRXUFHV�

$FHWRQH�LV�QRW�FODVVLILDEOH�DV�DQ�DTXDWLF WR[LFDQW��,W�KDV D�PLQLPDO�/&������K�RI�� ��� PJ�/�
IRU�2QFRUK\QFKXV�P\NLVV �UDLQERZ�WURXW���(&������K�RI��� ��� PJ�/�'DSKQLD�PDJQD�
�ZDWHU�IOHD���

7ROXHQH�LV�DQ�DFXWH�FDWHJRU\���DTXDWLF�WR[LFDQW��,W�KDV�D PLQLPDO�/&������K�RI������PJ�/�
IRU�2QFRUK\QFKXV�P\NLVV��UDLQERZ�WURXW���(&������K�RI�����PJ�/�'DSKQLD�PDJQD��ZDWHU�
IOHD���DQG�(&������K�RI����PJ�/�3VHXGRNLUFKQHULHOOD�VXEFDSLWDWD��JUHHQ�DOJDH��

7KH���PHWKR[\���SURSDQRO�DFHWDWH�FRPSRQHQW�LV�DQ�DFXWH�FDWHJRU\���DTXDWLF�WR[LFDQW��,W�
KDV�D PLQLPDO�/&����� K�RI������PJ�/�2QFRUK\QFKXV�P\NLVV��UDLQERZ�WURXW���

(WK\OEHQ]HQH�LV�DFXWHO\�WR[LF�WR�WKH�DTXDWLF�HQYLURQPHQW�RI�FDWHJRU\���ZLWK�PLQLPDO�/&���
���K�RI�����PJ�/�IRU�2QFRUK\QFKXV�P\NLVV��UDLQERZ�WURXW���(&������K�����PJ�/�'DSKQLD�
PDJQD��ZDWHU�IOHD���

7KH�[\OHQH�LVRPHUV�PL[WXUH�LV DFXWHO\�WR[LF�WR�WKH�DTXDWLF�HQYLURQPHQW�RI�FDWHJRU\���ZLWK�D�
PLQLPDO�/&������K�RI�����PJ�/�IRU�2QFRUK\QFKXV�P\NLVV��UDLQERZ�WURXW���

,VREXW\O DFHWDWH��KHSWDQ���RQH��HWKDQRO��HWK\O�DFHWDWH��6WRGGDUG�VROYHQW��WLWDQLXP�GLR[LGH��
DQG�FDUERQ�EODFN DUH QRW�FODVVLILDEOH�DV�DQ�HQYLURQPHQWDO�WR[LFDQW�ZLWK�PLQLPDO�/&���RI�
!����PJ�/��

x +HSWDQ���RQH�KDV�D�PLQLPDO�/&������K�RI�����PJ�/�IRU�3LPHSKDOHV�SURPHODV�
�IDWKHDG�PLQQRZ���

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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x (WKDQRO LV�ELRGHJUDGDEOH�DQG KDV�PLQLPDO�/&���RI��� ����PJ�/����K�IRU�
2QFRUK\QFKXV�P\NLVV��UDLQERZ�WURXW��DQG�������PJ�/�IRU�3LPHSKDOHV�SURPHODV�
�IDWKHDG�PLQQRZ���DQG�DQ /&����� K�RI�������PJ�/�IRU�&HURGDSKQLD�VS �ZDWHU�IOHD���

x (WK\O�DFHWDWH�LV�ELRGHJUDGDEOH�DQG�KDV�D�PLQLPDO�/&����� K�RI�����PJ�/�IRU�
3LPHSKDOHV�SURPHODV��IDWKHDG�PLQQRZ���/&������K�RI�����PJ�/�DQG�DQ�(&������K�RI�
������PJ�/�IRU�'DSKQLD�PDJQD��ZDWHU�IOHD���DQG�DQ�(&������K�RI�������PJ�/�IRU�
6HOHQDVWUXP��JUHHQ�DOJHD��

$FXWH�(FRWR[LFLW\

+DUPIXO WR�DTXDWLF�OLIH�

$YRLG�UHOHDVH�WR WKH�HQYLURQPHQW�

&KURQLF�(FRWR[LFLW\

$YDLODEOH�WR[LFLW\�GDWD�GRHV�QRW�PHHW�FODVVLILFDWLRQ�WKUHVKROGV�

%LRGHJUDGDELOLW\

([SHFWHG�WR�EH�ELRGHJUDGDEOH��7KH�YRODWLOH�VROYHQW�FRQVWLWXHQWV�ZLOO�R[LGL]H�UDSLGO\�LQ�DLU�E\�
SKRWRFKHPLFDO�UHDFWLRQ��

2WKHU�(IIHFWV

$FWXDO�92&��9RODWLOH�2UJDQLF�&RPSRXQGV��FRQWHQW�DFFRUGLQJ�WR�WKH�86��(3$��DQG�&DQDGLDQ�
�&(3$��DXWKRULWLHV��

$FWXDO�YRODWLOH RUJDQLF�FRPSRXQG��92&��FRQWHQW  �����>��� J�/@

6HFWLRQ�����'LVSRVDO�,QIRUPDWLRQ

'LVSRVH�RI�FRQWHQWV�LQ�DFFRUGDQFH�ZLWK�DOO�ORFDO��UHJLRQDO��QDWLRQDO��DQG�LQWHUQDWLRQDO
UHJXODWLRQV�
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6HFWLRQ�����7UDQVSRUW�,QIRUPDWLRQ

*URXQG�

5HIHU�WR�7'*��&DQDGLDQ�7UDQVSRUWDWLRQ�RI�'DQJHURXV�*RRGV�UHJXODWLRQV��DQG�
86$�'27����&)5��3DUWV�����WR����� 5HJXODWLRQV�

/LPLWHG�4XDQWLW\

$LU

5HIHU�WR�,&$2�,$7$�'DQJHURXV�*RRGV�5HJXODWLRQV�

/LPLWHG�4XDQWLW\ 81�QXPEHU��81����
0D[�1HW�4W\�3NJ� �
���NJ�*URVV

6KLSSLQJ�1DPH�
$(5262/6��IODPPDEOH�
&ODVV� ���
3DFNLQJ�*URXS��1RW�DSSOLFDEOH
0DULQH�3ROOXWDQW� 1R

6HD�

5HIHU�WR�,0'*�UHJXODWLRQV�

/LPLWHG�4XDQWLW\ 81�QXPEHU��81����
6KLSSLQJ�1DPH�
$(5262/6��IODPPDEOH
&ODVV� ���
3DFNLQJ�*URXS��1RW�DSSOLFDEOH
0DULQH�3ROOXWDQW� 1R

1RWH��6KLSSHU�PXVW�EH�DSSURSULDWHO\�WUDLQHG�DQG�FHUWLILHG EHIRUH�LQYROYHPHQW�ZLWK�
WKH�WUDQVSRUW�RI�GDQJHURXV�JRRGV�
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

6HFWLRQ�����5HJXODWRU\�,QIRUPDWLRQ

&DQDGD

'RPHVWLF�6XEVWDQFH�/LVW��'6/����1RQ�'RPHVWLF�6XEVWDQFH�/LVWV��1'6/�

$OO�KD]DUGRXV�LQJUHGLHQWV�DUH�OLVWHG�RQ�WKH�'6/�

+D]DUGRXV�3URGXFWV�$FW��5�6�&���������F��+���

7KH�VDIHW\�GDWD�VKHHW�DQG�ODEHO�FRPSO\�ZLWK�WKH�+D]DUGRXV�3URGXFW�$FW�DQG�
:+0,6������

86$

2WKHU�&ODVVLILFDWLRQV

+0,6��5$7,1* 1)3$������&2'(6

+($/7+� 
 �
)/$00$%,/,7<� �
3+<6,&$/�+$=$5'� �
3(5621$/�3527(&7,21�

$SSUR[LPDWH�+0,6�DQG�1)3$�5LVN�5DWLQJV�/HJHQG��
���/RZ�RU�QRQH������6OLJKW������0RGHUDWH������6HULRXV������6HYHUH�

&$$��&OHDQ�$LU�$FW��86$��

7KLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�FODVV���R]RQH�GHSOHWLQJ�VXEVWDQFHV��

7KLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�FODVV���R]RQH�GHSOHWLQJ�VXEVWDQFHV��

7KLV�SURGXFW�FRQWDLQV WROXHQH� [\OHQH� DQG�HWK\OEHQ]HQH�ZKLFK DUH OLVWHG�DV�
KD]DUGRXV�DLU�SROOXWDQWV��

(3&5$��(PHUJHQF\�3ODQQLQJ�DQG�5LJKW�WR�.QRZ�$FW��86$�����&)5���������

7KLV�SURGXFW�FRQWDLQV HWK\OEHQ]HQH��&$6�������������UHSRUWDEOH�TXDQWLW\� �
� ��� OE�� WROXHQH��&$6������������UHSRUWDEOH�TXDQWLW\� �������OE�� DQG�[\OHQH�
�&$6�������������UHSRUWDEOH�TXDQWLW\� �����OE���ZKLFK�DUH�VXEMHFW�WR�WKH�UHSRUWLQJ�
UHTXLUHPHQWV�RI�VHFWLRQ�����7LWOH�,,,�RI�WKH�6$5$�RI������DQG����&)5�SDUW�����

7KLV�SURGXFW�FRQWDLQV�DFHWRQH��&$6������������LVREXW\O�DFHWDWH��&$6������������
DQG�HWK\O�DFHWDWH��&$6�������������ZKLFK�DUH�VXEMHFW�WR�WKH�&(5&/$�UHSRUWLQJ�
UHTXLUHPHQWV�DW�WKH�������OE��������NJ��WKUHVKROG�

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH

�
� �

�
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76&$��7R[LF�6XEVWDQFHV�&RQWURO�$FW�RI�������86$�

$OO�VXEVWDQFHV�DUH�76&$�OLVWHG��

&DOLIRUQLD�3URSRVLWLRQ��� �&KHPLFDOV�NQRZQ WR�FDXVH�FDQFHU�RU�UHSURGXFWLYH�WR[LFLW\��
86$��

7KLV�SURGXFW�FRQWDLQV�WROXHQH��ZKLFK�LV�OLVWHG�DV�UHSURGXFWLYHO\�WR[LF�

7KLV�SURGXFW�FRQWDLQV�FDUERQ�EODFN��ZKLFK�LV�OLVWHG�DV�D�FDUFLQRJHQLF�VXEVWDQFH�ZKHQ�
DLUERUQH��DV�XQERXQG�SDUWLFOHV�RI�UHVSLUDEOH�VL]H��

7KLV�SURGXFW�FRQWDLQV�HWK\OEHQ]HQH��ZKLFK�LV�OLVWHG�DV�D�FDUFLQRJHQ�

(XURSH

5R+6��5HVWULFWLRQ�RI�+D]DUGRXV�6XEVWDQFHV 'LUHFWLYH�

7KLV�SURGXFW�GRHV�QRW�FRQWDLQ�DQ\�OHDG��FDGPLXP��PHUFXU\��KH[DYDOHQW�FKURPLXP��
3%%¶V��3%'(¶V��'(+3��%%3��'%3��RU�',%3�DQG�FRPSOLHV�ZLWK�(XURSHDQ�5R+6�
UHJXODWLRQV�

:(((��:DVWH�(OHFWULFDO�DQG�(OHFWURQLF�(TXLSPHQW�'LUHFWLYH�

7KLV�SURGXFW�LV�QRW�D�SLHFH�RI�HOHFWULFDO�RU�HOHFWURQLFV�HTXLSPHQW��DQG�LV�WKHUHIRUH�QRW�
JRYHUQHG�E\�WKLV�UHJXODWLRQ��

6HFWLRQ�����2WKHU�,QIRUPDWLRQ

6'6�3UHSDUHG�E\ 5HJXODWRU\�'HSDUWPHQW

'DWH�RI�5HYLHZ ���)HEUXDU\�����

6XSHUVHGHV ���0D\�����

5HDVRQ�IRU�&KDQJHV� &KDQJH�WR�HPHUJHQF\�SKRQH�QXPEHUV�

5HIHUHQFH

���$&*,+����� 7/9V�DQG�%(,V��%DVHG�RQ�WKH�GRFXPHQWDWLRQ�RI�WKH�WKUHVKROG�OLPLW�YDOXHV�IRU�
FKHPLFDO�VXEVWDQFHV�DQG�SK\VLFDO�DJHQWV�	�ELRORJLFDO�H[SRVXUH�LQGLFHV��$PHULFDQ�
&RQIHUHQFH�RI�*RYHUQPHQWDO�RI�,QGXVWULDO�+\JLHQLVW�&LQFLQQDWL��2+���������

���$OO�WR[LFRORJLFDO�GDWD�ZHUH�FKHFNHG�DJDLQVW�WKH�57(&6��5HJLVWU\�RI�7R[LF�(IIHFWV�RI�
&KHPLFDO�6XEVWDQFHV��

6HFWLRQ�FRQWLQXHG�RQ�WKH�QH[W�SDJH
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3DJH��� RI���

'DWH�����)HEUXDU\��������9HU������

$EEUHYLDWLRQV

$&*,+ $PHULFDQ�&RQIHUHQFH�RI�*RYHUQPHQWDO�,QGXVWULDO�+\JLHQLVWV��86$�
(&�� +DOI�PD[LPDO�HIIHFWLYH�FRQFHQWUDWLRQ
(/�� +DOI�PD[LPDO�HIIHFWLYH�ORDGLQJ
,$5& ,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�&DQFHU
12(/5 1R�REVHUYDEOH�HIIHFW�ORDGLQJ�UDWLR
173 1DWLRQDO�7R[LFRORJ\�3URJUDP
*+6 *OREDOO\�+DUPRQL]HG�6\VWHP�RI�&ODVVLILFDWLRQ�RI�/DEHOLQJ�RI�&KHPLFDOV
/&�� /HWKDO�&RQFHQWUDWLRQ����
/&/R /RZHVW�SXEOLVKHG�OHWKDO�FRQFHQWUDWLRQ
/'�� /HWKDO�'RVH����
2(/ 2FFXSDWLRQDO�([SRVXUH�/LPLW
3(/ 3HUPLVVLEOH�([SRVXUH�/LPLW
6'6 6DIHW\�'DWD�6KHHW
67(/ 6KRUW�7HUP�([SRVXUH�/LPLW
7&/R /RZHVW�SXEOLVKHG�WR[LF�FRQFHQWUDWLRQ
7:$ 7LPH�:HLJKWHG�$YHUDJH
92& 9RODWLOH�2UJDQLF�&RQWHQW

7HFKQLFDO�4XHULHV &RQWDFW�XV�UHJDUGLQJ�DQ\�TXHVWLRQV��LPSURYHPHQW�VXJJHVWLRQV��RU�
SUREOHPV�ZLWK�WKLV�SURGXFW��$SSOLFDWLRQ�QRWHV��LQVWUXFWLRQV��DQG�)$4V�
DUH�ORFDWHG�DW�ZZZ�PJFKHPLFDOV�FRP�

(PDLO��VXSSRUW#PJFKHPLFDOV�FRP

0DLOLQJ�$GGUHVVHV 0DQXIDFWXULQJ�	�6XSSRUW +HDG�2IILFH
�����&RUSRUDWH�'ULYH ����±���UG�6WUHHW
%XUOLQJWRQ��2QWDULR��&DQDGD 6XUUH\��%ULWLVK�&ROXPELD��&DQDGD
/�/��5�� 9�1��(�

'LVFODLPHU 7KLV�VDIHW\�GDWD�VKHHW�LV�SURYLGHG�DV�DQ�LQIRUPDWLRQ�UHVRXUFH�RQO\��
0�*��&KHPLFDOV��/WG� EHOLHYHV�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�
DFFXUDWH�DQG�FRPSLOHG�IURP�UHOLDEOH�VRXUFHV��,W�LV�WKH�UHVSRQVLELOLW\�RI�
WKH�XVHU�WR�TXHU\�DQG�YHULI\�DQ\�LQIRUPDWLRQ�VHHPLQJ�VXVSHFW�ZKHUH�
GRXEW�RQ�WKH�YDOLGLW\�PD\�H[LVW��7KH�EX\HU�DVVXPHV�DOO�UHVSRQVLELOLW\�RI�
XVLQJ�DQG�KDQGOLQJ�WKH�SURGXFW�LQ�DFFRUGDQFH�ZLWK�ORFDO��UHJLRQDO��
QDWLRQDO��DQG�LQWHUQDWLRQDO�UHJXODWLRQV�


