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&RQVWUXFWLRQ�F\FOH�LV�VKRUWHQHG�GLVWLQFWO\�

6R�IDU��'-6�SURGXFW�KDV�EHHQ�ZLGHO\�XVHG�LQ�DOO�NLQGV�RI�VKLSV��:LWK�D�
JRRG�¿UHSURRI�SHUIRUPDQFH��ORZ�GHQVLW\��WKH�VDLOLQJ�VSHHG�RI�VKLSV�ZLOO�
LQFUHDVH�DV�WKH�VKLS�ZHLJKWV�DUH�ORZHG��(DV\�WR�LQVWDOO��ODERU�LQWHQVLW\�
LV� ORZHG�� ZRUN� HI¿FLHQF\� LV� LQFUHDVHG�� '-6� LV� D� JRRG� FKRLFH� IRU� DOO�
NLQGV�RI�VKLSV�DQG�YHVVHOV�
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7DEOH����'-6�6XSHU�/LJKW�3RO\�6SDWKLF�)LUH�SURRI�3URGXFWV�6SHFLI�LFDWLRQV

6FRSH )LUH�6HSDUDWLRQ�
&ODVV 7\SH 'HQVLW\�

NJ�Pñ
'LPHQVLRQ���PP

&RDWLQJV )L[DWLRQ

6WHHO�EXONKHDG

6WHHO�GHFN

���KDUG�
OD\HU�LQFOXGHG�

���KDUG�
OD\HU�LQFOXGHG�

���KDUG�
OD\HU�LQFOXGHG�

DFFRUGLQJ�WR�
WKH�VWLIIHQHU6WLIIHQHU

*ODVV�FORWK�RU�
$OXPLQXP�IRLO
�JODVV�FORWK

*ODVV�FORWK�RU�
$OXPLQXP�IRLO
�JODVV�FORWK

*ODVV�FORWK�RU�
$OXPLQXP�IRLO
�JODVV�FORWK

6WXG�SLQV

6WXG�SLQV

6WXG�SLQV

'-6�7\SH
6XSHU�/LJKW�3RO\�
6SDWKLF�)LUH�SURRI�3URGXFWV
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7(&+1,&$/�
63(&,),&$7,216

352'8&7�
,1752'8&7,21

36��
1DYDO�0LQHUDO�:RRO�
)LUHSURRI�+HDW�,QVXODWLQJ�3URGXFW

:KINTOIGR�8KW[OXKSKTZY

(RUIQY ����d���!�9ZOLLKTKXY ���

ʇ������

ʈ���

ʇ��

ʈ���

ʈ����

'IIUXJ�]OZN�/35�����,:6)�6GXZ�

'IIUXJ�]OZN�-0(�����

'IIUXJ�]OZN�/35�����,:6)�6GXZ�

'IIUXJ�]OZN�/95���,:6)��

4UTK

���_KGXY

=OZN���SORROSKZKXY�NGXJ�RG_KX

/ZKSY

$SSDUHQW�GHQVLW\���NJ�Pt

:NKXSGR�)UTJ[IZO\OZ_���=�Sx1

)USVXKYYOHOROZ_���Q6G

5XMGTOI�IUSVU[TJ�IUTZKTZ����

:KTYORK�YZXKTMZN���Q6G

3G^OS[S�9KX\OIK�ZKSVKXGZ[XK���{)

4UT�IUSH[YZOHOROZ_

:U^OIOZ_��8�:��

9SUQK�GTJ�ZU^OIOZ_�GZ�NOMN�ZKSVKXGZ[XK

)USH[YZOUT�NKGZ

'YHKYZUY�ZKYZ

9KX\OIK�ZOSK

'VVKGXGTIK

����9VKI �:NOIQTKYY�#����SS��*KTYOZ_�#����NJ�Pt�

����9VKI �:NOIQTKYY�#����SS��*KTYOZ_�#����NJ�Pt�

����9VKI �:NOIQTKYY�#����SS��*KTYOZ_�#����NJ�Pt�

����9VKI �:NOIQTKYY�#����SS��*KTYOZ_�#�����NJ�Pt�

9U[TJ�XKJ[IZOUT�OTJK^

7DEOH���7HFKQLFDO�3DUDPHWHUV

9U[TJ�/TY[RGZOTM�

3OTKXGR�=UUR

%ORFNV 6WLIIHQHUV

1DYDO�PLQHUDO�ZRRO�¿UHSURRI�KHDW�LQVXODWLQJ�SURGXFW��36����LV�D�FODVV�$�QRQ�FRPEXVWLEOH�PDWHULDO�ZLWK�D�WZR�OD\HU�VWUXFWXUH��KDUG�OD\HU�
DQG�VRIW� OD\HU��7KH�VRIW� OD\HU� LV�PDGH�IURP�VHYHUDO�QDWXUH�RUHV�WKURXJK�PHOWLQJ��FHQWULIXJLQJ�DQG�FXULQJ�SURFHVVHV��7KH�KDUG� OD\HU�RI�
KLJK�VWUHQJWK�FRQVLVWV�RI�PXOWLSOH� LQRUJDQLF�PLQHUDO�¿EHUV�DQG�FXUHG�E\�WKHUPDO�FXULQJ��7R�JHW�¿QDO�36���SURGXFWV��JODVV�FORWK�ZLOO�EH�
FRDWHG�RXWVLGH�DIWHU�WKH�KDUG�OD\HU�DQG�VRIW�OD\HU�EHLQJ�FRPELQHG��WKHQ�GU\��7KH�VRIW�OD\HU�LV�WKH�LQQHU�OD\HU�ZKLFK�FDQ�¿W�ZHOO�ZLWK�VWHHO�
SODWHV�DQG�SUHYHQW�FRQGHQVDWLRQ�RI�ZDWHU��,W�RIIHUV�JRRG�DQWLFRUURVLRQ��VRXQG�DEVRUSWLRQ�DQG�WKHUPDO�LQVXODWLRQ��7KH�KDUG�OD\HU�LV�D�KDUG�
DQG�VPRRWK�VXUIDFH�ZLWK�JRRG�WRXJKQHVV��LPSDFW�UHVLVWDQFH�DQG�FRPSUHVVLRQ��$V�IRU�LWV�ÀDW�DSSHDUDQFH��SXWW\�LV�XQQHFHVVDU\��36���LV�
D�PXOWLIXQFWLRQDO�LQVXODWLQJ�PDWHULDO�IRU�VKLSEXLOGLQJ�ZLWK�JRRG�VDIHW\�

36���KDV�EHHQ�DSSURYHG�E\�1DY\�(TXLSPHQW�'HSDUWPHQW� DQG�JRW�
WKH� WKLUG�SUL]H� LQ�VFLHQWL¿F�DQG� WHFKQRORJLFDO�DFKLHYHPHQWV�RI� WKH�
&KLQHVH�SHRSOH
V�/LEHUDWLRQ�$UP\�1DY\��36���SURGXFWV�KDYH�JRW�WKH�
FHUWL¿FDWLRQV�RI�&&6��(&�DQG�$%6�
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6758&785(6

352'8&7�
$'9$17$*(

69���OY�GT�OTUXMGTOI�TUT�IUSH[YZOHRK�IUSVUYOZK�SGZKXOGR��
/ZY� G� S[RZOL[TIZOUTGR� SGZKXOGR� ]OZN� GTZOIUXXUYOUT�� ZNKXSGR�
OTY[RGZOUT�� YU[TJ� OTY[RGZOUT� GTJ� GHYUXVZOUT�� JKIUXGZO\K�
L[TIZOUTY��/ZY�YKX\OIK�ROLK�IGT�HK�GY�RUTM�GY����_KGXY�

69���OY�UL�NOMN�YKI[XOZ_�GTJ�SUXK�KT\OXUTSKTZGR�LXOKTJR_��
'Y� OTUXMGTOI� TUT�IUSH[YZOHRK� SGZKXOGR�� ZNKXK
Y� TU�
JXOVVOTM� GTJ� JKIUSVUYOZOUT� GZ� NOMN� ZKSVKXGZ[XK��
3KGT]NORK��YZ[J�VOTY�GXK�[YKJ�ZU�LO^�ZNK�SGZKXOGRY�OTYZKGJ�
UL�GJNKYO\KY�

352'8&7�
63(&,),&$7,216

7HOϸ�������������������(PDLOϸLQIR#FKLQD�SV�FRP�������)D[ϸ������������������
$GGUHVVϸ����4LDQORQJ�6RXWK�5RDG�4LDQ\XDQ�7RZQ�'HTLQJ�&RXQW\�=KHMLDQJ�
3URYLQFH��&KLQD

=KHMLDQJ�3XVHQ�1HZ�0DWHULDO�7HFKQRORJ\�&R���/WG

%ORFNV�DQG�6WLIIHQHUV�&RQVWUXFWLRQ�0RGHO

69��� YNU]Y� RU]� GXKGR� JKTYOZ_� UL� GHU[Z� ����� ZU� �����
QORUMXGS�VKX�YW[GXK�SKZKX�GLZKX�HKOTM�OTYZGRRKJ�

+GY_� ZU� OTYZGRR�� /TYZGRRGZOUT� VXUIKYY� ]OZN� YZ[J� VOTY� OY�
SGZ[XK�GTJ�KGY_�ZU�OSVRKSKTZ��'JNKYO\K�GTJ�V[ZZ_OTM�OY�
XKSU\KJ��'JP[YZOTM�ZNK�T[Z�IGV�ZU�SGQK�Y[XK�YULZ� RG_KX�
LOZY�]KRR�]OZN�YZKKR�VRGZK�

2U]�IUSVXKNKTYO\K�IUYZ��)UTYZX[IZOUT�IUYZY�GXK�XKJ[IKJ�
H_� XKSU\OTM� GJNKYO\KY� GTJ� YOSVROL_OTM� IUTYZX[IZOUT�
VXUIKYYKY�

7DEOH����36���6SHFLI�LFDWLRQV
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6FRSH

6WHHO�
EXON�

KHDG�RU�
GHFN

LQFRPEXVWLEOH

&ODVV 'HQVLW\�
NJ�Pñ

%ORFNV���a����
6WLIIHQHUV���

6WLIIHQHUV�DFFRUG�
ZLWK�WKH�VWLIIHQHU

*ODVV�FORWK 6WXG�SLQV

'LPHQVLRQ���PP
&RDWLQJV )L[DWLRQ

$UHDO�'HQVLW\�NJ�Ps

'HQVLW\�NJ�Ps

36��
1DYDO�0LQHUDO�:RRO�
)LUHSURRI�+HDW�,QVXODWLQJ�3URGXFW
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63(&,),&$7,216

352'8&7�
,1752'8&7,21

7DEOH����36���7HFKQLFDO�3DUDPHWHUV

,WHPV

7R[LFLW\

1RQ�FRPEXVWLELOLW\

$VEHVWRV�WHVW

0RLVWXUH�$EVRUSWLRQ�5DWH����

5HVLGXH�&RQWHQW������ĭ�������PP�

7KHUPDO�&RQGXFWLYLW\���:�P�.

7KHUPDO�6KULQNDJH�7HPSHUDWXUH����&

2UJDQLF�&RPSRXQG�&RQWHQW����

6RXQG�5HGXFWLRQ�,QGH[���G%

$SSDUHQW�'HQVLW\���NJ�St

ʇ����

�

���{)��ʇ������

ʈ����

ʇ����

����9VKI �:NOIQTKYY�#����SS��*KTYOZ_�#�����

7HFKQLFDO�5HTXLUHPHQWV

$FFRUG�ZLWK�*-%������*-%�����HWF�

$FFRUG�ZLWK�,02�����)73&�3DUW�

$FFRUG�ZLWK�+RQJ�.RQJ�,QWHUQDWLRQDO�&RYHQWLRQ�IRU�WKH�6DIH�DQG�(QYLURQPHQWDOO\�6RXQG�
5HF\FOLQJ�RI�6KLSV������

6GTKRY �����r�����:NOIQTKYY�#����SS�
�������������������r�����:NOIQTKYY�#����SS�
�������������������r�����:NOIQTKYY�#����SS�
9ZOLLKTKXY ������r�����:NOIQTKYY�#����SS�

36��
(QYLURQPHQW�IULHQGO\�
7KHUPDO�,QVXODWLQJ�'HFRUDWLYH�3ODWH

3DQHOV 6WLIIHQHUV

+T\OXUTSKTZ�LXOKTJR_� ZNKXSGR� OTY[RGZOTM� JKIUXGZO\K� VRGZK� �69���� OY� G� IRGYY� '� TUT�IUSH[YZOHRK� IUSVUYOZK� SGZKXOGR� ]OZN� G� Z]U�RG_KX� YZX[IZ[XK��

NGXJ�RG_KX�GTJ�YULZ�RG_KX��:NK�YULZ�RG_KX�]OZN�RUTMKX�GTJ�YULZKX�LOHKXY�OY�SGJK�LXUS�YK\KXGR�TGZ[XGR�UXKY�ZNXU[MN�XG]�SGZKXOGR�SGZINOTM��SKRZOTM��

LOHKX�JXG]OTM�MKUSKZX_�GTJ�TKKJRK�]KG\OTM�VXUIKYYKY��:NK�YULZ�RG_KX�VXUJ[IKJ�ZNXU[MN�ZNK�TK]�VXUIKYY�OY�XKYOT��XKYOJ[K�GTJ�J[YZ�LXKK��GTJ�

NGY�TU�YZOS[R[Y�UT�N[SGT�YQOT� ROQK� OXXOZGZOUT�GTJ�GRRKXMOKY��:NK�NGXJ� RG_KX�UL�NOMN�YZXKTMZN�IUTYOYZY�UL�S[RZOVRK� OTUXMGTOI�SOTKXGR� LOHKXY�GTJ�

I[XKJ�H_�ZNKXSGR�I[XOTM��69��� OY�IUGZKJ�]OZN�MRGYY�IRUZN�U[ZYOJK�UL� ZNK�NGXJ� RG_KX�GTJ�YULZ� RG_KX�IUSVRK^�H_�690� Z_VK�LRGSK�XKZGXJGTZ�]NOZK�

GJNKYO\K��:NK�YULZ�RG_KX�OY�ZNK�OTTKX�RG_KX�]NOIN�IGT�LOZ�]KRR�]OZN�YZKKR�VRGZKY�GTJ�VXK\KTZ�ZNK�IUTJKTYGZOUT�UL�]GZKX��/Z�ULLKXY�MUUJ�GTZOIUXXUYOUT��

YU[TJ� GHYUXVZOUT� GTJ� ZNKXSGR� OTY[RGZOUT�� :NK� NGXJ� RG_KX� OY� ZNK� NGXJ� GTJ� YSUUZN� Y[XLGIK� ]OZN� MUUJ� ZU[MNTKYY�� OSVGIZ� XKYOYZGTIK� GTJ�

IUSVXKYYOUT�� 'Y� LUX� OZY� LRGZ� GVVKGXGTIK�� V[ZZ_� OY� [TTKIKYYGX_�� 69��� OY� G� S[RZOL[TIZOUTGR� KT\OXUTSKTZGR� LXOKTJR_� OTY[RGZOTM� SGZKXOGR� LUX�

YNOVH[ORJOTM�]OZN�MUUJ�YGLKZ_�

36����DV�D�NLQG�RI�PXOWLIXQFWLRQDO� LQQHU�GHFRUDWLYH�PDWHULDO�ZLWK�WKHUPDO� LQVXODWLRQ��VRXQG�LQVXODWLRQ�DQG�DEVRUSWLRQ�IXQFWLRQV�� LV�PDLQO\�DSSOLFDEOH�WR�WKH�
FRPSDUWPHQWV�RI�RXWHU�SODWHV�RI�WKH�KXOO��FDELQ�SDQHOV�DQG�FHLOLQJV��DOVR�DSSOLFDEOH�WR�7�VWHHOV��EDOO�VWHHOV��FDEOH�KROGV�HWF��7KH�VRIW�OD\HU�FDQ�EH�XVHG�DV�
WKHUPDO�LQVXODWLRQ�IRU�YHQWLODWLRQ�GXFWV�DQG�SLSHV�ZLWK�D�VHUYLFH�WHPSHUDWXUH�QR�KLJK�WKDQ������&�

36���KDV�EHHQ�DSSURYHG�E\�1DY\�(TXLSPHQW�'HSDUWPHQW�DQG�JRW�
WKH�FHUWL¿FDWLRQV�RI�&&6�
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352'8&7�
$'9$17$*(

69��� OY� GT� OTUXMGTOI� TUT�IUSH[YZOHRK� IUSVUYOZK� SGZKXOGR� ]OZN�
GTZOIUXXUYOUT�� ZNKXSGR� OTY[RGZOUT�� YU[TJ� OTY[RGZOUT� GTJ�
GHYUXVZOUT��JKIUXGZO\K�L[TIZOUTY��/ZY�YKX\OIK�ROLK�IGT�HK�GY�RUTM�GY�
���_KGXY�

69���IUTZGOTY�TU�UXMGTOI��IUTYOYZY�UL�RUTM�GTJ�YULZ�LOHKXY��NGY�TU�
YZOS[R[Y�ZU�N[SGT�YQOT��NGY�TU�J[YZ�VURR[ZOUT�UT�ZNK�SGINOTKX_�
GTJ�KW[OVSKTZ��OY�KT\OXUTSKTZGR�LXOKTJR_�

69���YNU]Y�RU]�GXKGR�JKTYOZ_�GLZKX�HKOTM�OTYZGRRKJ��GHU[Z������ZU�
����� QORUMXGS� VKX� YW[GXK� SKZKX�� ZNK� ]KOMNZ� XKJ[IKY� GHU[Z� ���
VKXIKTZ� VKX� YW[GXK� SKZKX� IUSVGXKJ� ]OZN� 4G\GR� 3OTKXGR� =UUR�
,OXKVXUUL�.KGZ�/TY[RGZOTM�6XUJ[IZ��69����

69��� OY� UL� NOMN� YKI[XOZ_� GTJ� SUXK� KT\OXUTSKTZGR� LXOKTJR_�� 'Y�
OTUXMGTOI� TUT�IUSH[YZOHRK� SGZKXOGR�� ZNKXKȑY� TU� JXOVVOTM� GTJ�
JKIUSVUYOZOUT� GZ� NOMN� ZKSVKXGZ[XK�� 3KGT]NORK�� YZ[J� VOTY� GXK�
[YKJ�ZU�LO^�ZNK�SGZKXOGRY�OTYZKGJ�UL�GJNKYO\KY�

352'8&7�
63(&,),&$7,216

7HOϸ�������������������(PDLOϸLQIR#FKLQD�SV�FRP�������)D[ϸ������������������
$GGUHVVϸ����4LDQORQJ�6RXWK�5RDG�4LDQ\XDQ�7RZQ�'HTLQJ�&RXQW\�=KHMLDQJ�
3URYLQFH��&KLQD

=KHMLDQJ�3XVHQ�1HZ�0DWHULDO�7HFKQRORJ\�&R���/WG

%ORFNV�DQG�6WLIIHQHUV�&RQVWUXFWLRQ�0RGHO

+GY_� ZU� OTYZGRR�� /TYZGRRGZOUT� VXUIKYY� ]OZN� YZ[J� VOTY� OY� SGZ[XK� GTJ�
KGY_�ZU�OSVRKSKTZ��'JNKYO\K�GTJ�V[ZZ_OTM�OY�XKSU\KJ��'JP[YZOTM�
ZNK�T[Z�IGV�ZU�SGQK�Y[XK�YULZ�RG_KX�LOZY�]KRR�]OZN�YZKKR�VRGZK�

69���OY�TUZ�UTR_�Y[OZGHRK�LUX�ZNK�OTY[RGZOUT�UL�[TJKX]GZKX�VGXZ�UL�
\KYYKRY�� H[Z� GRYU� Y[OZGHRK� LUX� ZNK� Y[VKXYZX[IZ[XK�� :NK�
Y[VKXYZX[IZ[XK� OY�HKOTM�GLLKIZKJ� RUTM�ZKXSR_�H_� ORR[SOTGZOUT�GTJ�
IROSGZOI� INGTMKY�� 69���� GY� GT� OTUXMGTOI� SGZKXOGR�� HKOTM� LO^KJ� H_�
YZ[J� VOTY�� NGY� TU� GMOTM� UX� YNXOTQGMK� VXUHRKSY�� M[GXGTZKKY� ZNK�
RUTM�YKX\OIK�ROLK�

:NK� SG^OS[S� YKX\OIK� ZKSVKXGZ[XK� OTIXKGYKJ�� YKX\OIK� ZNOIQTKYY�
ZNOTTKJ��GXKGR�JKTYOZ_�RU]KJ��ZNK�KT\OXUTSKTZGR�VXUHRKSY�Y[IN�GY�
ZOIQROTM�UL�OTUXMGTOI�OTY[RGZOTM�SGZKXOGRY�GXK�YUR\KJ�

2U]� IUSVXKNKTYO\K� IUYZ�� )UTYZX[IZOUT� IUYZY� GXK� XKJ[IKJ� H_�
XKSU\OTM�GJNKYO\KY�GTJ�YOSVROL_OTM�IUTYZX[IZOUT�VXUIKYYKY�
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7DEOH����36���6SHFLI�LFDWLRQV

6FRSH

6WHHO�EXON�
KHDG�RU�
GHFN

LQFRPEXVWLEOH

&ODVV 'HQVLW\�
NJ�Pñ

'LPHQVLRQ���PP

6WLIIHQHUV�DFFRUG�
ZLWK�WKH�VWLIIHQHU

&RDWLQJV )L[DWLRQ

*ODVV�FORWK 6WXG�SLQV

'HQVLW\�
NJ�Ps

$UHDO�
'HQVLW\�
NJ�Ps
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36��
(QYLURQPHQW�IULHQGO\�
7KHUPDO�,QVXODWLQJ�'HFRUDWLYH�3ODWH

 ෧
3 8 6 ( 1



7(&+1,&$/�
63(&,),&$7,216

%ORFNV &DVLQJV

352'8&7�
,1752'8&7,21

7DEOH����<*�5RFN�:RRO�7HFKQLFDO�3DUDPHWHUV

���d����

ʇ��

ʇ��

ʇ���

���{)�������d�����

���

ʇ��

,WHPV

7R[LFLW\

1RQ�FRPEXVWLELOLW\

$VEHVWRV�WHVW

$SSDUHQW�'HQVLW\���NJ�Pt

0RLVWXUH�$EVRUSWLRQ�5DWH����

)LEHU�'LDPHWHU���XP

5HVLGXH�&RQWHQW������ĭ��������PP�

7KHUPDO�&RQGXFWLYLW\���:�P�.

7KHUPDO�6KULQNDJH�7HPSHUDWXUH����&

2UJDQLF�&RPSRXQG�&RQWHQW����

7HFKQLFDO�5HTXLUHPHQWV

$FFRUG�ZLWK�*-%������*-%�����HWF�

$FFRUG�ZLWK�,02�����)73&�3DUW��UHTXLUHPHQWV

$FFRUG�ZLWK�+RQJ�.RQJ�,QWHUQDWLRQDO�&RYHQWLRQ�IRU�WKH�6DIH�DQG�(QYLURQPHQWDOO\�6RXQG�
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