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�
'(6&5,37,21�
*OXFRWLP� ����� �7LPRORO� PDOHDWH� (\H� 'URSV�� LV� D� QRQ�VHOHFWLYH� EHWD�DGUHQHUJLF�
UHFHSWRU�EORFNLQJ�DJHQW��7LPRORO�PDOHDWH�SRVVHVVHV�DQ�DV\PPHWULF�FDUERQ�DWRP�LQ�
LWV�VWUXFWXUH�DQG�LV�SURYLGHG�DV�WKH�OHYR�LVRPHU���
,WV�PROHFXODU�IRUPXOD�LV�&��+��1�2�6�&�+�2��DQG�LWV�VWUXFWXUDO�IRUPXOD�LV��
�

��
7LPRORO�PDOHDWH�KDV�D�PROHFXODU�ZHLJKW�RI���������,W�LV�D�ZKLWH��RGRUOHVV��FU\VWDOOLQH�
SRZGHU��ZKLFK�LV�VROXEOH�LQ�ZDWHU��PHWKDQRO��DQG�DOFRKRO��7LPRORO�PDOHDWH�LV�VWDEOH�
DW�URRP�WHPSHUDWXUH��*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV��LV�VXSSOLHG�DV�D�
VWHULOH��LVRWRQLF��EXIIHUHG��DTXHRXV�VROXWLRQ�RI�WLPRORO�PDOHDWH�LQ�D�VLQJOH�VWUHQJWK��
,W�KDV�D�S+�RI����������
�
&20326,7,21�
7LPRORO�0DOHDWH�,3�>HTXLYDOHQW�WR�7LPRORO@«�����Z�Y�
%HQ]DONRQLXP�&KORULGH�6ROXWLRQ�,3«««�������Z�Y�
>DV�SUHVHUYDWLYH@�
6WHULOH�EXIIHUHG�DTXHRXV�VROXWLRQ««««��«««�T�V��
�
&/,1,&$/�3+$50$&2/2*<�
0HFKDQLVP�RI�$FWLRQ�
7LPRORO�PDOHDWH� LV� D� EHWD�� DQG� EHWD�� �QRQ�VHOHFWLYH�� DGUHQHUJLF� UHFHSWRU� EORFNLQJ�
DJHQW�WKDW�GRHV�QRW�KDYH�VLJQLILFDQW�LQWULQVLF�V\PSDWKRPLPHWLF��GLUHFW�P\RFDUGLDO�
GHSUHVVDQW��RU�ORFDO�DQHVWKHWLF��PHPEUDQH�VWDELOL]LQJ��DFWLYLW\��
�
*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV���ZKHQ�DSSOLHG�WRSLFDOO\�LQ�WKH�H\H��KDV�
WKH�DFWLRQ�RI�UHGXFLQJ�HOHYDWHG�DV�ZHOO�DV�QRUPDO�LQWUDRFXODU�SUHVVXUH��ZKHWKHU�RU�
QRW�DFFRPSDQLHG�E\�JODXFRPD��(OHYDWHG�LQWUDRFXODU�SUHVVXUH�LV�D�PDMRU�ULVN�IDFWRU�
LQ� WKH� SDWKRJHQHVLV� RI� JODXFRPDWRXV� YLVXDO� ILHOG� ORVV�� 7KH� KLJKHU� WKH� OHYHO� RI�
LQWUDRFXODU� SUHVVXUH�� WKH� JUHDWHU� WKH� OLNHOLKRRG� RI� JODXFRPDWRXV� YLVXDO� ILHOG� ORVV�
DQG�RSWLF�QHUYH�GDPDJH��
�
7KH�SUHFLVH�PHFKDQLVP�RI�WKH�RFXODU�K\SRWHQVLYH�DFWLRQ�RI�*OXFRWLP�������7LPRORO�
PDOHDWH� (\H� 'URSV�� LV� QRW� FOHDUO\� HVWDEOLVKHG�� 6WXGLHV� LQ� PDQ� VXJJHVW� WKDW� LWV�
SUHGRPLQDQW�DFWLRQ�PD\�EH�UHODWHG�WR�UHGXFHG�DTXHRXV�KXPRU�IRUPDWLRQ��+RZHYHU��
LQ�VRPH�VWXGLHV�D�VOLJKW�LQFUHDVH�LQ�RXWIORZ�IDFLOLW\�ZDV�DOVR�REVHUYHG��
�
3KDUPDFRNLQHWLFV�
7KH�RQVHW�RI�UHGXFWLRQ�LQ�LQWUDRFXODU�SUHVVXUH�IROORZLQJ�DGPLQLVWUDWLRQ�RI�*OXFRWLP�
������7LPRORO�PDOHDWH�(\H�'URSV��FDQ�XVXDOO\�EH�GHWHFWHG�ZLWKLQ�KDOI�KRXU�DIWHU�D�
VLQJOH�GRVH��7KH�PD[LPXP�HIIHFW�XVXDOO\�RFFXUV�LQ�RQH�WR�WZR�KRXUV�DQG�VLJQLILFDQW�
ORZHULQJ�RI�LQWUDRFXODU�SUHVVXUH�FDQ�EH�PDLQWDLQHG�IRU�SHULRGV�DV�ORQJ�DV����KRXUV�
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ZLWK�D�VLQJOH�GRVH��5HSHDWHG�REVHUYDWLRQV�RYHU�D�SHULRG�RI�RQH�\HDU�LQGLFDWH�WKDW�WKH�
LQWUDRFXODU�SUHVVXUH�ORZHULQJ�HIIHFW�RI�*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV��
LV�ZHOO�PDLQWDLQHG��
�
,1',&$7,216��
*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV��LV�LQGLFDWHG�LQ�WKH�WUHDWPHQW�RI�HOHYDWHG�
LQWUDRFXODU�SUHVVXUH�LQ�SDWLHQWV�ZLWK�RFXODU�K\SHUWHQVLRQ�RU�RSHQ�DQJOH�JODXFRPD��
�
'26$*(�	�$'0,1,675$7,21�
2QH�GURS�RQFH�RU�WZLFH�GDLO\��DV�GLUHFWHG�E\�WKH�3K\VLFLDQ��
�
&2175$,1',&$7,216�
*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV��LV�FRQWUDLQGLFDWHG�LQ�SDWLHQWV�ZLWK��
x� %URQFKLDO�DVWKPD�
x� 6HYHUH�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH�
x� 6LQXV�EUDG\FDUGLD�
x� 6HFRQG�RU�WKLUG�GHJUHH�DWULRYHQWULFXODU�EORFN�
x� 2YHUW�FDUGLDF�IDLOXUH��
x� +\SHUVHQVLWLYLW\�WR�DQ\�FRPSRQHQW�RI�WKLV�SURGXFW�
�
:$51,1*6�
$V� ZLWK� PDQ\� WRSLFDOO\� DSSOLHG� RSKWKDOPLF� GUXJV�� WKLV� GUXJ� PD\� EH� DEVRUEHG�
V\VWHPLFDOO\�� 7KH� VDPH� DGYHUVH� UHDFWLRQV� IRXQG� ZLWK� V\VWHPLF� DGPLQLVWUDWLRQ� RI�
EHWD�DGUHQHUJLF�EORFNLQJ�DJHQWV�PD\�RFFXU�ZLWK�WRSLFDO�DGPLQLVWUDWLRQ���
�
35(&$87,216�
*HQHUDO��%HFDXVH� RI� SRWHQWLDO� HIIHFWV�RI�EHWD�DGUHQHUJLF�EORFNLQJ�DJHQWV�RQ�EORRG�
SUHVVXUH� DQG� SXOVH�� WKHVH� DJHQWV� VKRXOG� EH� XVHG� ZLWK� FDXWLRQ� LQ� SDWLHQWV� ZLWK�
FHUHEURYDVFXODU�LQVXIILFLHQF\���
�
$QJOH�FORVXUH� JODXFRPD�� ,Q� SDWLHQWV� ZLWK� DQJOH�FORVXUH� JODXFRPD�� WKH� LPPHGLDWH�
REMHFWLYH�RI�WUHDWPHQW�LV�WR�UHRSHQ�WKH�DQJOH��7KLV�UHTXLUHV�FRQVWULFWLQJ�WKH�SXSLO��
7LPRORO�PDOHDWH�KDV�OLWWOH�RU�QR�HIIHFW�RQ�WKH�SXSLO��*OXFRWLP�������7LPRORO�PDOHDWH�
(\H�'URSV��VKRXOG�QRW�EH�XVHG�DORQH�LQ�WKH�WUHDWPHQW�RI�DQJOH�FORVXUH�JODXFRPD��
�
$QDSK\OD[LV�� :KLOH� WDNLQJ� EHWD�EORFNHUV�� SDWLHQWV� ZLWK� D� KLVWRU\� RI� DWRS\� RU� D�
KLVWRU\� RI� VHYHUH� DQDSK\ODFWLF� UHDFWLRQV� WR� D� YDULHW\� RI� DOOHUJHQV� PD\� EH� PRUH�
UHDFWLYH� WR� UHSHDWHG� DFFLGHQWDO�� GLDJQRVWLF�� RU� WKHUDSHXWLF� FKDOOHQJH� ZLWK� VXFK�
DOOHUJHQV��6XFK�SDWLHQWV�PD\�EH�XQUHVSRQVLYH� WR� WKH�XVXDO�GRVHV�RI� HSLQHSKULQH�
XVHG�WR�WUHDW�DQDSK\ODFWLF�UHDFWLRQV��
�
0XVFOH�:HDNQHVV��%HWD�DGUHQHUJLF�EORFNDGH�KDV�EHHQ�UHSRUWHG�WR�SRWHQWLDWH�PXVFOH�
ZHDNQHVV�FRQVLVWHQW�ZLWK�FHUWDLQ�P\DVWKHQLF�V\PSWRPV��H�J���GLSORSLD��SWRVLV��DQG�
JHQHUDOL]HG� ZHDNQHVV��� 7LPRORO� KDV� EHHQ� UHSRUWHG� UDUHO\� WR� LQFUHDVH� PXVFOH�
ZHDNQHVV�LQ�VRPH�SDWLHQWV�ZLWK�P\DVWKHQLD�JUDYLV�RU�P\DVWKHQLF�V\PSWRPV��
�
35(*1$1&<�
7KHUH�DUH�QR�DGHTXDWH�DQG�ZHOO�FRQWUROOHG�VWXGLHV� LQ�SUHJQDQW�ZRPHQ��*OXFRWLP�
����� �7LPRORO� PDOHDWH� (\H� 'URSV�� VKRXOG� EH� XVHG� GXULQJ� SUHJQDQF\� RQO\� LI� WKH�
SRWHQWLDO�EHQHILW�MXVWLILHV�WKH�SRWHQWLDO�ULVN�WR�WKH�IHWXV��
�
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/$&7$7,21�
7LPRORO� PDOHDWH� KDV� EHHQ� GHWHFWHG� LQ� KXPDQ� PLON� IROORZLQJ� RSKWKDOPLF� GUXJ�
DGPLQLVWUDWLRQ�� %HFDXVH� RI� WKH� SRWHQWLDO� IRU� VHULRXV� DGYHUVH� UHDFWLRQV� IURP�
*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV�� LQ�QXUVLQJ�LQIDQWV��D�GHFLVLRQ�VKRXOG�
EH�PDGH�ZKHWKHU� WR� GLVFRQWLQXH�QXUVLQJ� RU� WR�GLVFRQWLQXH� WKH�GUXJ�� WDNLQJ� LQWR�
DFFRXQW�WKH�LPSRUWDQFH�RI�WKH�GUXJ�WR�WKH�PRWKHU��
�
3(',$75,&�86(�
6DIHW\�DQG�HIIHFWLYHQHVV�LQ�SHGLDWULF�SDWLHQWV�KDYH�QRW�EHHQ�HVWDEOLVKHG��
�
'58*�,17(5$&7,216�
$OWKRXJK�*OXFRWLP������ �7LPRORO�PDOHDWH�(\H�'URSV��XVHG�DORQH�KDV� OLWWOH� RU�QR�
HIIHFW�RQ�SXSLO�VL]H��P\GULDVLV�UHVXOWLQJ�IURP�FRQFRPLWDQW�WKHUDS\�ZLWK�HSLQHSKULQH�
KDV�EHHQ�UHSRUWHG�RFFDVLRQDOO\��
�
%HWD�DGUHQHUJLF� EORFNLQJ� DJHQWV�� 3DWLHQWV� ZKR� DUH� UHFHLYLQJ� D� EHWD�DGUHQHUJLF�
EORFNLQJ� DJHQW� RUDOO\� DQG�*OXFRWLP������ �7LPRORO�PDOHDWH�(\H�'URSV�� VKRXOG�EH�
REVHUYHG� IRU� SRWHQWLDO� DGGLWLYH� HIIHFWV� RI� EHWD�EORFNDGH�� ERWK� V\VWHPLF� DQG� RQ�
LQWUDRFXODU�SUHVVXUH��7KH�FRQFRPLWDQW�XVH�RI�WZR�WRSLFDO�EHWD�DGUHQHUJLF�EORFNLQJ�
DJHQWV�LV�QRW�UHFRPPHQGHG��
�
&DOFLXP� DQWDJRQLVWV�� &DXWLRQ� VKRXOG� EH� XVHG� LQ� WKH� FRDGPLQLVWUDWLRQ� RI� EHWD�
DGUHQHUJLF�EORFNLQJ�DJHQWV�� VXFK�DV�*OXFRWLP������ �7LPRORO�PDOHDWH�(\H�'URSV���
DQG� RUDO� RU� LQWUDYHQRXV� FDOFLXP�DQWDJRQLVWV� EHFDXVH� RI� SRVVLEOH� DWULRYHQWULFXODU�
FRQGXFWLRQ�GLVWXUEDQFHV��OHIW�YHQWULFXODU�IDLOXUH��DQG�K\SRWHQVLRQ��
�
&DWHFKRODPLQH�GHSOHWLQJ� GUXJV��&ORVH� REVHUYDWLRQ� RI� WKH� SDWLHQW� LV� UHFRPPHQGHG�
ZKHQ�D�EHWD�EORFNHU�LV�DGPLQLVWHUHG�WR�SDWLHQWV�UHFHLYLQJ�FDWHFKRODPLQH�GHSOHWLQJ�
GUXJV�VXFK�DV�UHVHUSLQH��EHFDXVH�RI�SRVVLEOH�DGGLWLYH�HIIHFWV�DQG�WKH�SURGXFWLRQ�RI�
K\SRWHQVLRQ�DQG�RU�PDUNHG�EUDG\FDUGLD��ZKLFK�PD\�UHVXOW�LQ�YHUWLJR��V\QFRSH��RU�
SRVWXUDO�K\SRWHQVLRQ��
�
'LJLWDOLV�DQG�FDOFLXP�DQWDJRQLVWV��7KH�FRQFRPLWDQW�XVH�RI�EHWD�DGUHQHUJLF�EORFNLQJ�
DJHQWV� ZLWK� GLJLWDOLV� DQG� FDOFLXP� DQWDJRQLVWV� PD\� KDYH� DGGLWLYH� HIIHFWV� LQ�
SURORQJLQJ�DWULRYHQWULFXODU�FRQGXFWLRQ�WLPH��
�
4XLQLGLQH��3RWHQWLDWHG�V\VWHPLF�EHWD�EORFNDGH��H�J���GHFUHDVHG�KHDUW�UDWH��KDV�EHHQ�
UHSRUWHG�GXULQJ�FRPELQHG�WUHDWPHQW�ZLWK�TXLQLGLQH�DQG�WLPRORO��SRVVLEO\�EHFDXVH�
TXLQLGLQH�LQKLELWV�WKH�PHWDEROLVP�RI�WLPRORO�YLD�WKH�3�����HQ]\PH��&<3�'���
�
&ORQLGLQH�� 2UDO� EHWD�DGUHQHUJLF� EORFNLQJ� DJHQWV� PD\� H[DFHUEDWH� WKH� UHERXQG�
K\SHUWHQVLRQ��ZKLFK� FDQ� IROORZ� WKH�ZLWKGUDZDO� RI� FORQLGLQH�� 7KHUH� KDYH� EHHQ�QR�
UHSRUWV�RI�H[DFHUEDWLRQ�RI�UHERXQG�K\SHUWHQVLRQ�ZLWK�RSKWKDOPLF�WLPRORO�PDOHDWH��
�
$'9(56(�5($&7,216�
7KH�PRVW�IUHTXHQWO\�UHSRUWHG�DGYHUVH�H[SHULHQFHV�KDYH�EHHQ�EXUQLQJ�DQG�VWLQJLQJ�
XSRQ�LQVWLOODWLRQ�RI�*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV���
�
$GGLWLRQDO�HYHQWV�UHSRUWHG�LQFOXGH��EOXUUHG�YLVLRQ��FDWDUDFW��FRQMXQFWLYDO�LQMHFWLRQ��
KHDGDFKH��K\SHUWHQVLRQ��LQIHFWLRQ��LWFKLQJ�DQG�GHFUHDVHG�YLVXDO�DFXLW\��
�
35(6(17$7,21�
*OXFRWLP�������7LPRORO�PDOHDWH�(\H�'URSV��LV�DYDLODEOH�LQ��PO�ERWWOHV��
�
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