
(6&2 �

�������	��
����� ����������������������� ���

38%/,&$7,21
7(&+1,&$/�3$3(5

7+(�52/(�2)�7+(�35(6685(�*$8*(
,1�+(3$�),/7(5('�&/($1�$,5�'(9,&(6

$87+25�� /,1�;,$1*�4,$1
'$7(�� 2FWREHU�����

:RUOGZLGH�+HDGTXDUWHUV
(VFR�0LFUR�3WH�/WG

���&KDQJL�6RXWK�6WUHHW����6LQJDSRUH��������
7HO����������������)D[��������������

(PDLO��ODE#HVFRJOEDRO�FRP���:::��KWWS���ZZZ�HVFRJOREDO�FRP



/LQ�;LDQJ�4LDQ 7KH�5ROH�RI�WKH�3UHVVXUH�*DXJH�LQ�+(3$�ILOWHUHG�&OHDQ�$LU�'HYLFHV

'HFHPEHU����� �

$EVWUDFW��+(3$�ILOWHUHG�FOHDQ�DLU�GHYLFHV�¥�V\VWHPV�FRQWDLQLQJ�ERWK�D�IDQ�DQG�D�+(3$�ILOWHU�¥
DUH�SUHYDOHQW� WRGD\� LQ�PDQ\�PRGHUQ�DSSOLFDWLRQV��7KH\� LQFOXGH� ODPLQDU� IORZ� ��ELRORJLFDO� VDIHW\
FDELQHWV��KRRGV��IRU�ODERUDWRU\�DSSOLFDWLRQV��LQ�DGGLWLRQ�WR�FOHDQURRP�HTXLSPHQW�VXFK�DV�IDQ�ILOWHU
XQLWV�� 7KLV� WHFKQLFDO� SDSHU� RXWOLQHV� WKH� WKHRU\� RI� RSHUDWLRQ� RI� WKH� SUHVVXUH� JDXJH�� ZKLFK� LV
FRPPRQO\� XVHG� LQ� WKH� LQGXVWU\� DV� DQ� LQGLFDWRU� RQ� +(3$�ILOWHUHG� FOHDQ� DLU� GHYLFHV�� 0RVW
VLJQLILFDQWO\�� FRPPRQ� PLVFRQFHSWLRQV� DV� UHJDUGV� WKH� IXQFWLRQDOLW\� RI� SUHVVXUH� JDXJHV� ZLWK
UHJDUGV�WR�+(3$�ILOWHUHG�FOHDQ�DLU�GHYLFHV�DUH�GLVFXVVHG�LQ�GHWDLO��3URSHU�XVDJH�SUDFWLFHV�DUH�DOVR
UHFRPPHQGHG�

,1752'8&7,21�$1'�7+(25<�2)�23(5$7,21

7KH�SUHVVXUH�JDXJHV�IRXQG�RQ�DOO�+(3$�ILOWHUHG�FOHDQ�DLU�GHYLFHV��DUH��DW�WKH�PRVW�IXQGDPHQWDO
OHYHO�� LQGLFDWRUV� RI� GLIIHUHQWLDO� SUHVVXUH�� ,Q� D� +(3$�ILOWHUHG� FOHDQ� DLU� GHYLFH�� IRU� DLU� WR� PRYH
DFURVV� D� +(3$� ILOWHU�� WKHUH� PXVW� EH� D� GLIIHUHQFH� EHWZHHQ� WKH� SUHVVXUHV� RI� WKH� SOHQXPV� �DQ
HQFORVHG�DLU�VSDFH�LQ�ZKLFK�WKH�SUHVVXUH�DW�PXOWLSOH�SRLQWV�LV�DOPRVW�XQLIRUP��EHIRUH�DQG�DIWHU�WKH
ILOWHU��$LU�ZLOO� WKHQ�PRYH� IURP�D�UHJLRQ�RI�KLJKHU�SUHVVXUH�DFURVV� WKH� ILOWHU� WR�D�UHJLRQ�RI� ORZHU
SUHVVXUH��$�IDQ�LV�XVHG�WR�FUHDWH�WKLV�SUHVVXUH�GLIIHUHQFH�

)RU� H[DPSOH�� D� IDQ� PD\� EH� XVHG� WR� SUHVVXUL]H� DLU� SRVLWLYHO\� �ZLWK� UHVSHFW� WR� WKH� DPELHQW
HQYLURQPHQW�� LQ� D� SOHQXP�� $LU� LV� WKHQ� IRUFHG� IURP� D� UHJLRQ� RI� KLJK� SUHVVXUH� EHIRUH� WKH� ILOWHU�
DFURVV� WKH� ILOWHU�� LQWR� D� UHJLRQ� WKDW� KDV� D� SUHVVXUH� URXJKO\� HTXDO� WR� WKDW� RI� WKH� DPELHQW
DWPRVSKHUH��7KLV� ODVW� UHJLRQ�PD\�EH�� IRU� H[DPSOH�� WKH�ZRUN� ]RQH� RI� D� ODPLQDU� IORZ� FDELQHW�� ,Q
WKHRU\�WKLV�UHJLRQ�PD\�EH�GHILQHG�WR�EH�XQGHU�VOLJKW�SRVLWLYH�SUHVVXUH��GXH�WR�§YHORFLW\¨�SUHVVXUH
RU�WKH�SUHVVXUH�§H[HUWHG¨�E\�WKH�ODPLQDU�DLU�VWUHDP��EXW�LQ�SUDFWLFH�LW�PD\�EH�FRQVLGHUHG�WR�KDYH�D
SUHVVXUH�HTXLYDOHQW�WR�WKDW�RI�WKH�DPELHQW�HQYLURQPHQW��,Q�WKLV�VFHQDULR�WKH�IDQ�FDQ�EH�WKRXJKW�RI
DV��EORZLQJ��DLU�DFURVV�WKH�ILOWHU��,W� LV�DOVR�SRVVLEOH�IRU�D� IDQ�WR�EH��VXFNLQJ��DLU�DFURVV�D� ILOWHU� �
IXQGDPHQWDOO\�WKLV�LV�WKH�VDPH�DQG�D�SUHVVXUH�GLIIHUHQFH�DOVR�H[LVWV��7KH�SUHVVXUH�GLIIHUHQFH� LV
DOVR�UHIHUUHG�WR�D��SUHVVXUH�ORVV�DFURVV�WKH�ILOWHU��RU�D��SUHVVXUH�GURS�DFURVV�WKH�ILOWHU��

7KHUHIRUH�� D� SUHVVXUH� JDXJH� LQGLFDWHV� WKH� GLIIHUHQFH� LQ� SUHVVXUH� EHWZHHQ� WKH� SOHQXPV� SUHVHQW
EHIRUH� DQG� DIWHU� WKH� ILOWHU�� ,Q� WKH� H[DPSOH� DERYH� ��EORZLQJ���� WKH� SUHVVXUH� JDXJH� LQGLFDWHV� WKH
GLIIHUHQFH� EHWZHHQ� WKH� UHJLRQ� RI� KLJK� SUHVVXUH� EHIRUH� WKH� ILOWHU�� DQG� WKDW� RI� WKH� DPELHQW
HQYLURQPHQW��DWPRVSKHUH���3UDFWLFDOO\�WKLV�YDOXH�LV�GHULYHG�E\�VXEWUDFWLQJ�WKH�DPELHQW�SUHVVXUH
YDOXH� IURP� WKH� DFWXDO� YDOXH� RI� WKH� SRVLWLYH� SUHVVXUH� SOHQXP�EHIRUH� WKH� ILOWHU��1RWH� WKDW� RQ� DOO
+(3$�ILOWHUHG� FOHDQ� DLU� GHYLFHV� WKH� SUHVVXUH� JDXJH� RQO\� UHDGV� LQ� RQH� GLUHFWLRQ� �L�H�� LWV� YDOXH
FDQQRW�EH�QHJDWLYH��

:KHQ�D�SUHVVXUH�JDXJH� LV� SUHVHQW� RQ�D�+(3$�ILOWHUHG� FOHDQ�DLU� GHYLFH� LW� LQGLFDWHV� SUHVVXUH� DV
IROORZV�� RQH� VDPSOLQJ� WXEH�ZLOO� EH� FRQQHFWHG� WR� WKH�SOHQXP� MXVW� EHIRUH� WKH� ILOWHU� DQG� WKH� RWKHU
VDPSOLQJ�WXEH�ZLOO�EH�FRQQHFWHG�WR�WKH�SOHQXP�MXVW�DIWHU�WKH�ILOWHU��7KH�JDXJH�WKHQ�LQGLFDWHV�WKH
SUHVVXUH�GLIIHUHQFH�EHWZHHQ�ERWK�SOHQXPV��,Q�WKH�FDVH�RI�D�ODPLQDU�IORZ�FDELQHW��IRU�H[DPSOH��D
VDPSOLQJ� WXEH�ZLOO� EH� FRQQHFWHG� WR� WKH�SRVLWLYH�SUHVVXUH�SOHQXP� MXVW� EHIRUH� WKH� ILOWHU�� DQG� WKH
RWKHU�WXEH�FRQQHFWHG�WR�WKH�H[WHULRU�RI�WKH�FDELQHW�WR�VDPSOH�DPELHQW�SUHVVXUH��,Q�WKH�FDVH�RI�(VFR
ODPLQDU� IORZ� FDELQHWV�� WKH� VHFRQG� WXEH� LV� FRQQHFWHG� WR� WKH� UHJLRQ� RI� QHJDWLYH� SUHVVXUH� WKDW� LV
EHIRUH�WKH�IDQ�EXW�DIWHU�WKH�SUH�ILOWHUV��+HQFH�RQ�(VFR�FDELQHWV�WKH�SUHVVXUH�JDXJH�LQGLFDWHV�WKH
SUHVVXUH�GLIIHUHQFH�QRW�RQO\�DFURVV�WKH�PDLQ�+(3$�ILOWHU�EXW�DFURVV�WKH�HQWLUH�IDQ�V\VWHP��WDNLQJ
LQWR�FRQVLGHUDWLRQ�WKH�GURS�DFURVV�WKH�SUH�ILOWHUV��

'LIIHUHQWLDO� SUHVVXUH� JDXJHV� �DOVR� FDOOHG� D�PDQRPHWHU�� DUH� DYDLODEOH� LQ� GLIIHUHQW� GLVSOD\� XQLWV�
&RPPRQ� GLVSOD\� XQLWV� LQFOXGH� LQFKHV� RI� ZDWHU�� PLOOLPHWHUV� RI� ZDWHU�� RU� 3DVFDOªV�� 7KH� PRVW
FRPPRQ�SUHVVXUH�JDXJH�VXLWDEOH�IRU�LQGLFDWLQJ�WKH�UHODWLYHO\�ORZ�GLIIHUHQWLDO�SUHVVXUHV�SUHVHQW�RQ
+(3$�ILOWHUV�LV�XQHTXLYRFDOO\�WKH�0LQLKHOLF���0DJQHKHOLF�VHULHV�RI�JDXJHV�PDQXIDFWXUHG�E\�'Z\HU
,QVWUXPHQWV� ,QF�� (VFR� SURGXFWV� PDNH� XVH� RI� D� JDXJH� GLVSOD\LQJ� LQ� WHUPV� RI� LQFKHV� RI� ZDWHU
��,QFKHV�:�&����



/LQ�;LDQJ�4LDQ 7KH�5ROH�RI�WKH�3UHVVXUH�*DXJH�LQ�+(3$�ILOWHUHG�&OHDQ�$LU�'HYLFHV

'HFHPEHU����� �

86,1*�7+(�*$8*(�21�+(3$�),/7(5('�&/($1�$,5�'(9,&(6

$�+(3$�ILOWHU�ZKHQ�QHZ�DQG�XQXVHG�KDV�D�FHUWDLQ�SUHVVXUH�GURS�WR�SURGXFH�D�FHUWDLQ�DPRXQW�RI
DLUIORZ�� )RU� H[DPSOH�� QHZ�(VFR� ILOWHUV� DUH� UDWHG� DW� OHVV� WKDQ� ���3D� �� �����:�&�� WR� SURGXFH� DQ
OLQHDU�DLU�YHORFLW\��DFURVV�WKH�ILOWHU��RI�����P�V�RU���ISP��0RVW�PDQXIDFWXUHUV�WU\�WR�RSWLPL]H�WKH
SHUIRUPDQFH�RI�WKHLU�+(3$�ILOWHUHG�FOHDQ�DLU�GHYLFH�E\�PLQLPL]LQJ�WKLV�LQLWLDO�SUHVVXUH�ORVV��7KH
ORZHU�WKH�LQLWLDO�SUHVVXUH�ORVV�YDOXH��WKH�OHVV��ZRUN��WKH�IDQ�KDV�WR��GR��WR�PDLQWDLQ�DLUIORZ�DQG
WKH�PRUH�HIILFLHQW�WKH�IDQ�V\VWHP�

+RZHYHU�� DV� D� ILOWHU� �ORDGV�� GXULQJ� WKH� QRUPDO� FRXUVH� RI� RSHUDWLRQ�� WR� PDLQWDLQ� WKH� VDPH� DLU
YHORFLW\�DFURVV�WKH�ILOWHU��WKH�SUHVVXUH�ORVV�ZLOO�LQFUHDVH��)RU�H[DPSOH�WKH�SUHVVXUH�GURS�UHTXLUHG
WR�PDLQWDLQ�����P�V�RU���ISP�RQ�DQ�(VFR�ILOWHU�PD\�LQFUHDVH�IURP����3D��������:�&��WR����3D�DV
WKH�ILOWHU��ORDGV���7KLV�LV�GXH�WR�WKH�IDFW�WKDW�GXULQJ�WKH�QRUPDO�FRXUVH�RI�RSHUDWLRQ�WKH�ILOWHU�ZLOO
�FROOHFW�� ILQH� SDUWLFXODWH� PDWWHU� LQ� WKH� PHGLD� EHG� FDXVLQJ� JUHDWHU� UHVLVWDQFH� WR� DLUIORZ�� ,Q
SUDFWLFDO�WHUPV�DOO�PDQXIDFWXUHUV�ZRXOG�UHFRPPHQG�WKDW�WKH�XVHU�DGMXVW�D�YDULDEOH�VSHHG�FRQWURO
UHJXODUO\�WR�LQFUHDVH�WKH�VSHHG�RI�WKH�IDQ�V\VWHP��DERYH�LWV�LQLWLDO�VSHHG�VHWWLQJ��WR�FRPSHQVDWH�IRU
WKLV� LQFUHDVH� LQ� UHVLVWDQFH� DQG�PDLQWDLQ� DLUIORZ� LQ� WKH� V\VWHP��7KLV� DGMXVWPHQW�PXVW� LQ�PRVW
FDVHV�EH�YDOLGDWHG�E\�D�WUXH�DLUIORZ�YHORFLW\�PHWHU��$GMXVWPHQWV�&$1127�EH�SHUIRUPHG�XVLQJ�WKH
SUHVVXUH� JDXJH�� 7KLV� LV� EHFDXVH� WKH� SUHVVXUH� GURS� DFURVV� WKH� ILOWHU�� WR� PDLQWDLQ� WKH� 6$0(
DPRXQW�RI�DLUIORZ��LV�127�D�FRQVWDQW�DQG�GHSHQGV�RQ�WKH��KHDOWK��RI�WKH�ILOWHU��,W�LV�RQO\�D�NQRZQ
FRQVWDQW�ZKHQ�WKH�ILOWHU�LV�QHZ�

,Q� DQ\�+(3$�ILOWHUHG� FOHDQ� DLU� GHYLFH� WKH� XVHU
V� FRQFHUQ� LV� XQGRXEWHGO\� WR�PDLQWDLQ� D� SURSHU
TXDQWLW\�RI�DLUIORZ�LQ�WKH�V\VWHP��2Q�D�ODPLQDU�IORZ�FDELQHW�WKH�XVHU
V�JRDO�ZLOO�EH�WR�PDLQWDLQ�D
ODPLQDU�DLUIORZ�YHORFLW\�RI�DSSUR[LPDWHO\�����P�V�RU���ISP�IRU�H[DPSOH��2Q�D�&ODVV�,,�ELRVDIHW\
FDELQHW�WKH�XVHU�ZLOO� WU\�WR�PDLQWDLQ�FHUWDLQ�GRZQIORZ�DQG�LQIORZ�VHWSRLQWV���YHORFLWLHV�ZKLFK�LQ
WXUQ� WUDQVODWH� WR� D� FHUWDLQ� DPRXQW� RI� DLUIORZ� DFURVV� WKH� HQWLUH� ILOWUDWLRQ� V\VWHP��$LUIORZ��127
SUHVVXUH� ORVV� DFURVV� WKH� ILOWHUV�� LV� WKH� SULPDU\� IDFWRU� WKDW� WUDQVODWHV� LQWR� SHUIRUPDQFH� DQG�RU
VDIHW\��DSDUW�QDWXUDOO\�IURP�RWKHU�DVSHFWV�VXFK�DV�ILOWHU�LQWHJULW\�DQG�HIILFLHQF\��

7KH�SUHVVXUH�ORVV�DFURVV�WKH�ILOWHU�DV�LQGLFDWHG�E\�WKH�GLIIHUHQWLDO�SUHVVXUH�JDXJH�PD\�EH�WKRXJKW
RI� DV� DQ� LQGLFDWRU� RI� WKH� �KHDOWK�� RI� WKH� ILOWHU� RU� WKH� HIILFLHQF\� RI� WKH� HQWLUH� EORZHU� V\VWHP�
SURYLGHG� WKDW� DLUIORZ� LV�PDLQWDLQHG�E\� �D�� VSHHG� FRQWURO� DGMXVWPHQWV� DQG� �E�� YDOLGDWLRQ�ZLWK� D
WUXH�DLUIORZ�YHORFLW\�PHWHU��7KH�KLJKHU�WKH�RSHUDWLQJ�SUHVVXUH� ORVV�RI� WKH� ILOWHU�� WKH� �SRRUHU�� LWV
KHDOWK�DQG�WKH�OHVV�HIILFLHQW�WKH�EORZHU�V\VWHP�

7KH�XVHU�ZLOO�QRWH� WKDW�RQ�HYHU\� ILOWUDWLRQ�V\VWHP�WKHUH�DUH� WZR�RSHUDWLQJ�SUHVVXUH�SRLQWV� WKDW
FDQ�EH�GHWHUPLQHG��:KHQ�WKH�ILOWHU�LV�QHZ�WKHUH�ZLOO�EH�D�FHUWDLQ�RSHUDWLQJ�SRLQW� WR�PDLQWDLQ�D
FHUWDLQ� DLUIORZ� VHWSRLQW�� $V� WKH� ILOWHUV� EHFRPH� ORDGHG� DQG� WKH� VSHHG� RI� WKH� IDQ� LV� LQFUHDVHG� WR
PDLQWDLQ� DLUIORZ� WKH� ILOWUDWLRQ� DQG� IDQ� V\VWHP� ZLOO� VRRQ� UHDFK� DQRWKHU� RSHUDWLQJ� YDOXH� �� WKLV
RSHUDWLQJ� YDOXH� FDQ� EH� WKRXJKW� RI� DV� D� �PD[LPXP�� EH\RQG� ZKLFK� WKH� IDQ� FDQQRW� ZRUN� DQ\
�KDUGHU��WR�GHOLYHU�DLUIORZ��+HQFH��D�WKHRUHWLFDO�DSSOLFDWLRQ�RI�WKH�SUHVVXUH�JDXJH�LV��SURYLGHG�WKDW
DLUIORZ� LV� PDLQWDLQHG� DQG� PHDVXUHG� ZLWK� DQ� LQGHSHQGHQW� PHWHU�� DV� D� OLQHDU� �VFDOH� RI� ILOWHU
ORDGLQJ����D�VFDOH�UDQJLQJ�IURP�WKH�LQLWLDO�YDOXH�H[SODLQHG�DERYH�WR�WKH�ILQDO�YDOXH��7KDW�LV��DV�WKH
UHDGLQJ� RQ� WKH� JDXJH� LQFUHDVHV� IURP� WKH� LQLWLDO� YDOXH� WKH� XVHU�ZLOO� NQRZ� KRZ�PXFK� �SUHVVXUH
FDSDFLW\��WKH�IDQ�KDV�OHIW�WR�PDLQWDLQ�DLUIORZ��$V�WKH�UHDGLQJ�RQ�WKH�JDXJH�DSSURDFKHV�WKH��NQRZQ
PD[LPXP�� WKH�XVHU�ZLOO�NQRZ�WKDW� WKH� ILOWHU�PXVW� VRRQ�EH� UHSODFHG�� ,Q�SUDFWLFH� WKLV� LV�KDUG� WR
DSSO\�EHFDXVH�IRU�HYHU\�VLQJOH�XQLW�WKH�LQLWLDO�DQG�ILQDO�RSHUDWLQJ�SRLQWV�PD\�EH�GLIIHUHQW�

3UDFWLFDOO\�WKRXJK�WKH�SUHVVXUH�JDXJH�KDV�VRPH�XVHIXO�DSSOLFDWLRQV��2Q�(VFR�FDELQHWV��WKH�LQLWLDO
RSHUDWLQJ� SUHVVXUH� FRUUHVSRQGLQJ� WR� WKH� UHTXLUHG� DLUIORZ� VHWSRLQW� LV� UHFRUGHG� DW� WKH� IDFWRU\
GXULQJ� LQLWLDO� FRPPLVVLRQLQJ�� ,I� WKH� VHWWLQJ�RQ� WKH�YDULDEOH� VSHHG� FRQWURO�KDV�EHHQ�DFFLGHQWDOO\
UHVHW� RU� DGMXVWHG� EHIRUH� DFWXDO� XVH� WKH� XVHU� PD\�� XSRQ� DFWXDO� XVH�� DGMXVW� WKH� YDULDEOH� VSHHG
FRQWURO�VR�DV�WR�RSHUDWH�WKH�ILOWHUV�DW�WKH�VDPH�SUHVVXUH�SRLQW�

,Q�JHQHUDO�WKH�SUHVVXUH�JDXJH�FDQ�DOVR�LQGLFDWH�YHU\�URXJKO\�DLUIORZ�DFURVV�WKH�ILOWHU��2Q�D�QHZ
ILOWHU�DQ�RSHUDWLQJ�SRLQW�RI����3D�RU������:�&��FRUUHVSRQGV�WR�D�ILOWHU�YHORFLW\�RI�URXJKO\�����P�V
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RU� ��ISP�� $OWKRXJK� WKLV� RSHUDWLQJ� SUHVVXUH� SRLQW� PD\� LQFUHDVH� DV� WKH� ILOWHU� ORDGV�� XQGHU� DOO
FRQGLWLRQV�� DQ� LQFUHDVH� LQ� SUHVVXUH� DFURVV� WKH� ILOWHU� �LQ� WKH� VDPH� RSHUDWLQJ� �KHDOWK�� FRQGLWLRQ�
FRUUHVSRQGV� WR� DQ� LQFUHDVH� LQ� DLUIORZ�� 7KH� SUHVVXUH� JDXJH� PD\� KHQFH� EH� XVHG� DV� D� UHODWLYHO\
LQDFFXUDWH�DLUIORZ�PHWHU�WKDW�LV��WUXH�LQ�LWVHOI��

,Q�SKDUPDFHXWLFDO�DSSOLFDWLRQV��WR�PHHW�*03�UHTXLUHPHQWV��D�SUHVVXUH�JDXJH�LV�XVHIXO�IURP�WKH
SRLQW�RI�YLHZ�WKDW�LV�DOORZV�WKH�XVHU�WR�UHFRUG�RSHUDWLQJ�FRQGLWLRQV�LQ�WHUPV�RI�WKH�SUHVVXUH�ORVV
DFURVV�WKH�ILOWHU��,Q�PDQ\�FDVHV��D�SUHVVXUH�JDXJH�LV�WKH�RQO\�DLUIORZ�PHWHU�DYDLODEOH�HFRQRPLFDOO\�
DQG�PD\�EH�WKRXJK�RI�DV��EHWWHU�WKDQ�QRWKLQJ���DOWKRXJK�LW�LV�IDU�IURP�LGHDO���,I�WKHUH�LV�D�SUHVVXUH
ORVV�DFURVV�WKH�ILOWHU��WKH�XVHU�NQRZV�WKDW�WKHUH�LV�DLUIORZ�DFURVV�WKH�ILOWHU��DOWKRXJK�KH�RU�VKH�ZLOO
QRW�NQRZ�WKH�DLUIORZ�YHORFLW\��

5HPHPEHU�WKDW�D�SUHVVXUH�JDXJH�LV�QRW�DQ�LQGLFDWRU�RI�DLUIORZ��DV�PXFK�DV�PDQXIDFWXUHUV�PD\
OLNH�WR� OHDG�\RX�WR�EHOLHYH�RWKHUZLVH��DQG�VKRXOG�QRW�EH�XVHG�DV�VXFK�XQGHU�DQ\�FLUFXPVWDQFHV�
(VFR�KDV�HQFRXQWHUHG�LQ�WKH�LQGXVWU\�PDQ\�IDOVH�UHFRPPHQGDWLRQV�VXFK�DV��WKH�ILOWHUV�VKRXOG�EH
FKDQJHG�ZKHQ�WKH�SUHVVXUH�H[FHHGV�����LQFKHV�:�&����\HV��WKLV�LV�FRUUHFW��3529,'('�WKDW�DLUIORZ
LV� PDLQWDLQHG� ZLWK� DQ� LQGHSHQGHQW� PHWHU� �� WKLV� LV� VRPHWKLQJ� WKDW� LV� RIWHQ� XQVWDWHG��� 2WKHU
UHFRPPHQGDWLRQV� UHDG� LQ� VXFK� D� PDQQHU� DV� WR� OHDG� �LQ� RXU� RSLQLRQ�� WKH� XVHU� WR� WKLQN� RI� WKH
SUHVVXUH�JDXJH�DV�DQ�DLUIORZ�PHWHU�

,QFUHDVLQJO\��SUHVVXUH�JDXJHV�DUH�EHLQJ�UHSODFHG�E\��WUXH��HOHFWURQLF�DLUIORZ�PHWHUV�RQ�KLJKHU�HQG
HTXLSPHQW��VXFK�DV�ELRVDIHW\�FDELQHWV���$W�(VFR��SUHVVXUH�JDXJHV�KDYH�DOUHDG\�EHHQ�UHSODFHG�RQ
DOO�KLJKHU�HQG�(VFR�/DEFXOWXUH�KRUL]RQWDO�DQG�YHUWLFDO� ODPLQDU� IORZ� FDELQHWV�� LQ� DGGLWLRQ� WR� DOO
ELRVDIHW\�FDELQHWV�


