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&RQWHQWV
)RUHZRUG LLL

� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 3ULQFLSOH �
� $SSDUDWXV �
� 3UHSDUDWLRQ RI VSHFLILF W\SHV RI VSHFLPHQ �
� &RQGLWLRQLQJ �
� 3UHVHQWDWLRQ RI VSHFLPHQV �
� 3URFHGXUH IRU FRORXU PHDVXUHPHQW �
� 7HVW UHSRUW �

$QQH[ $ �QRUPDWLYH� 6SHFLILF PHWKRGV RI VSHFLPHQ SUHSDUDWLRQ �
$QQH[ % �LQIRUPDWLYH� &RORXU PHDVXUHPHQW RI IOXRUHVFHQW 
VSHFLPHQV ��

%LEOLRJUDSK\ ��

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� 
SDJHV L WR LY� SDJHV � WR ��� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�
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)RUHZRUG
3XEOLVKLQJ LQIRUPDWLRQ
7KLV %ULWLVK 6WDQGDUG ZDV SXEOLVKHG E\ %6, DQG FDPH LQWR HIIHFW RQ 
�� )HEUXDU\ ����� ,W ZDV HQWUXVWHG E\ 7HFKQLFDO &RPPLWWHH 7&,���� 
&RORXU IDVWQHVV DQG FRORXU PHDVXUHPHQW� WR :RUNLQJ *URXS � RI WKH 
&RORXU 0HDVXUHPHQW &RPPLWWHH RI WKH 6RFLHW\ RI '\HUV DQG &RORXULVWV� 
$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV FRPPLWWHH FDQ EH REWDLQHG 
RQ UHTXHVW WR LWV VHFUHWDU\�

,QIRUPDWLRQ DERXW WKLV GRFXPHQW
&RORXU PHDVXUHPHQW RI WH[WLOHV KDV EHFRPH LQFUHDVLQJO\ LPSRUWDQW� 
(UURUV LQ FRORXU PHDVXUHPHQW DUH XVXDOO\ FDXVHG E\ HLWKHU D 
QRQ�UHSUHVHQWDWLYH VSHFLPHQ EHLQJ PHDVXUHG RU LQFRUUHFW RU 
LQFRQVLVWHQW SUHVHQWDWLRQ RI WKH VSHFLPHQ WR WKH PHDVXULQJ LQVWUXPHQW�

7KLV VWDQGDUG LV LQWHQGHG WR SURYLGH SURFHGXUHV IRU WKH SUHSDUDWLRQ DQG
SUHVHQWDWLRQ RI DOO W\SHV RI WH[WLOH PDWHULDOV LQ RUGHU WR HQDEOH WKHLU
FRORXU WR EH PHDVXUHG FRQVLVWHQWO\ DQG UHSURGXFLEO\�

7KH SURFHGXUHV PD\ EH XVHG LQ WKH GHWHUPLQDWLRQ RI�

D� WKH DEVROXWH FRORXU VSHFLILFDWLRQ RI D VLQJOH VSHFLPHQ �1RWHV �� � 
DQG �� RU RI D QXPEHU RI VSHFLPHQV WR EH XVHG WRJHWKHU LQ WKH 
FRQVWUXFWLRQ RI D PDWFK SUHGLFWLRQ GDWDEDVH�

E� WKH FRORXU GLIIHUHQFH EHWZHHQ DUHDV RI D VLQJOH VSHFLPHQ �1RWH ���

F� WKH FRORXU GLIIHUHQFH EHWZHHQ VSHFLPHQV �1RWH ��

G� FRORXU IRUPXODWLRQV DQG FRORXU FRUUHFWLRQV E\ FRPSXWHU PDWFK 
SUHGLFWLRQ�

127( �   7KH PHWKRG PD\ EH XVHG LQ GHILQLQJ DQG PHDVXULQJ WKH FRORXUV
DVVRFLDWHG ZLWK VSHFLILFDWLRQV VXFK DV %6 ����� %6 ���&� %6 ����� %6 ����
DQG %6 (1 ����

127( � 7KH UHFRPPHQGHG PHWKRG IRU FDOFXODWLQJ WKH DEVROXWH
FRORULPHWULF YDOXHV RI D FRORXUHG VSHFLPHQ LV WKH &,( ���� /
D
E
 
�&,(/$%� HTXDWLRQ �VHH 3XEOLFDWLRQ &,( ����

127( � 7KH UHFRPPHQGHG PHWKRG IRU FDOFXODWLQJ WKH ZKLWHQHVV YDOXHV
RI D ZKLWH VSHFLPHQ LV WKH &,( ZKLWHQHVV HTXDWLRQ �VHH 3XEOLFDWLRQ 
&,( ����

127( � 7KH UHFRPPHQGHG PHWKRG IRU FDOFXODWLQJ WKH FRORXU GLIIHUHQFH
ZLWKLQ D VLQJOH VSHFLPHQ RU EHWZHHQ VSHFLPHQV PHDVXUHG XQGHU LGHQWLFDO 
FRQGLWLRQV LV WKH &0& �O�F� HTXDWLRQ JLYHQ LQ %6 (1 ,62 ����-��� ZKLFK 
SURYLGHV D QXPHULFDO YDOXH Δ( >WKH WRWDO FRORXU GLIIHUHQFH@� ZKLFK 
TXDQWLILHV WKH SHUFHSWLELOLW\ RU WKH DFFHSWDELOLW\ RI WKH FRORXU PDWFK� 
7KH GLUHFWLRQ RI WKH FRORXU GLIIHUHQFH LV JLYHQ E\ WKH FRPSRQHQWV Δ/� Δ& 
DQG Δ+�

127( �   7KH V\PERO Δ �IRU GLIIHUHQFH� LV RIWHQ UHSODFHG E\ '� JLYLQJ '(�
'/� '& DQG '+�

3UHVHQWDWLRQDO FRQYHQWLRQV
7KH SURYLVLRQV LQ WKLV VWDQGDUG DUH SUHVHQWHG LQ URPDQ �L�H� XSULJKW�
W\SH� ,WV UHFRPPHQGDWLRQV DUH H[SUHVVHG LQ VHQWHQFHV LQ ZKLFK WKH 
SULQFLSDO DX[LOLDU\ YHUE LV ´VKDOOµ�

&RPPHQWDU\� H[SODQDWLRQ DQG JHQHUDO LQIRUPDWLYH PDWHULDO LV 
SUHVHQWHG LQ VPDOOHU LWDOLF W\SH� DQG GRHV QRW FRQVWLWXWH D 
QRUPDWLYH HOHPHQW�
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&RQWUDFWXDO DQG OHJDO FRQVLGHUDWLRQV
7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV 
RI D FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG FDQQRW FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�
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