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JUHVVXUH VHQVRUYV

*DXJH SUHVVXUH WUDQVGXFHUV

'"HVFULSWLRQ

7'. SUHVVXUH WUDQVPLWWHUY DUH EDVHG RQ RXU LQKRXVH GH
SLHIR UHVLVWLYH SUHVVXUH VHQVLQJ HOHPHQWYV 0(06 7THFKQR
7KH 7 VHULHY HOHFWURQLF FRPSHQVDWHY QRQ OLQHDULW\ DQC
HUURUV DQG VXSSOLHV D KLIJIKO\ DFFXUDWH FDOLEUDWHG RXWS
LPPXQLW\ DIJDLQVW HOHFWURPDJQHWLF LQIOXHQFHV (0,

JHDWXUHV
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6XLWDEOH PHGLD IRU JDXJH PHDVXUHPHQW
$LU QRQ DJJUHVVLYH JDVHV JDV KXPLGLW\ U K

DQG QRQ DJJUHVVLYH IOXLGV

8QVXLWDEOH IRU VXEVWDQFHV ZKLFK UHDFW ZLWK JODVV VLOL
VWDLQOHVV VWHHQ” VLEDLFRRY HORM JSEDH S

KHWVWRQH EULGJH ZLWK P9 RXWSXW SURSRUWLRQDO WR SUH)
DQG UDWLRPHWULF WR VXSSO\ YROWDJH

5R+6 FRPSDWLEOH
'XDO LQ OLQH SDFNDJH IRU 3&% PRXQWLQJ

'LPHQVLRQDO GUDZLQJV
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JUHVVXUH VHQVRUYV
*DXJH SUHVVXUH WUDQVGXFHUYV

7HUPLQDO DVVLJQPHQW
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2WKHU UDWHG SUHVVXUHV XSRQ UHTXHVW
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*DXJH SUHVVXUH WUDQVGXFHUV

6\PEROV DQG WHUPV

6WRUDJH WHPSHUDWXUH UDQJH 7
$ VWRUDJH RI WKH SUHVVXUH VHQVRU AL MKISL YRVEH WHPSHUDWXUH UDQJH 7
DQG ZLWKRXW DSSOLHG SUHVVXUH DQG VXSSO\ YROWDJH ZLOO QRW DIIHFW WK

2SHUDWLQJ WHPSHUDWXUH UDQJH 7
$Q RSHUDWLRQ RI WKH SUHVVXUH VHQV R ZSVWRQYWKH WHPSHUDWXUH UDQJH 7
ZLOO QRW DIIHFW WKH SHUIRUPDQFH RI WKH SUHVVXUH VHQVRU

SDWHG SUHWVXUH S
LWKLQ WKH UDWHG SUHVVW\PR HM QLIHD QXBXMS YSMI Q'S0 RXWSXW FKDUDFWHULVWI
VSHFLILFDWLRQ

2YHU SUHWYXUH S
BUHVVXUH F\FOHV ZLWKLQ WK HrSZLHOW/ QBRNV LD QHFHW WEHVERHSJIRUPDQFH RI WKH S|

6XSSO\ YROWDJH 9
9 ppf LV WKH PD[LPXP SHUPLVVLEOH VXSSO\ YROWDJH ZKLFK FDQ EH DSSOLHG Z
7KH RXWSXWrRYWRO WDWH RREVIULF 9

2IITVHW 9
7KH RINTVHW WKH VLIQRW RXWBWWHUR SUHVVXUH

6HQVLWLYLW\ 6
"LWKLQ WKH SUHVVXUHVKB QRXW SXIWME SWD J6H LY 9

1RQ OLQHDULW\/ LQFOXGLQJ SUHVVXUH K\VWHUHVLYV

7KH QRQ OLQHDULW\ LV WKH GHYLDWLR QxR V6K HURHPDW K\HH QG IR OF W IV W D> E WHAW LO/LV
, W FDQ EH DSSUR[LPDWHG E\ D SRO\QRPLDO RI VHFRQG RUGHU ZLWK WKH PDJ[LI
7KH HTXDWLRQ WR FDOFXODWH WKH QRQ OLQHDULW\ LV

= Vum{px) _VO _p_x
Vout(pr]_ VI} P:

THPSHUDWXUH K\WVWHUHVLYV

7KH WHPSHUDWXUH K\WWHUHVLV LV WKH FKDQJH RI RIIVHW VWDUWLQJ IURP WK
DQG UHWXUQ WR f& 'HWHUPLQHG GXULQJ WHPSHUDWXUH F\FOHV LQ RSHUDW
)XOO 6FDOHs )6 u%

THPSHUDWXUH FRHIILFLHQWYV RI WKEs EULGJH UHVLVWDQFH
%ULGJH UHVLVWDQFH Wi WHP SHBDW XU 77+  f& s (7t [&@

9DOXHV DUH YDOLG ZLWKLQ WKH RSH¥S WBR»I WHPSHUDWXUH UDQJH 7

2XW RI WKH RSHUDWLQJ WHPSHUDWXUH UDQJH WKH GHYLDWLRQ PD\ LQFUHDVH

THPSHUDWXUH FRHIILFLHQWY RI WKH VHQVLWLYLW\ .

BHQVLWLYLW\ DW WHPSEHUDMXUHs7 7+ f& 6 (7 [&@

9DOXHV DUH YDOLG ZLWKLQ WKH RSH¥S WRHI WHPSHUDWXUH UDQJH 7

2XW RI WKH RSHUDWLQJ WHPSHUDWXUH UDQJH WKH GHYLDWLRQ PD\ LQFUHDVH

THPSHUDWXUH FRHIILFLHQWYV RI RIIVHW 7&9

21 IVHW DW WHPOHUDWXUHK? 7&9 7+ f& 9

9DOXHV DUH YDOLG ZLWKLQ WKH RSHN¥O WBRH WHPSHUDWXUH UDQJH 7

2XW Rl WKH RSHUDWLQJ WHPSHUDWXUH UDQJH WKH GHYLDWLRQ PD\ LQFUHDVH
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*DXJH SUHVVXUH WUDQVGXFHUV

&DXWLRQV DQG ZDUQLQJV
6WRUDJH JHQHUDO

$00 SUHVVXUH VHQVRUV VKRXOG EH VWRUHG LQ WKHLU RULJLQDO
KDUPIXO HQYLURQPHQWY VXFK DV FRUURVLYH JDVHV QRU H[SRVHG
FDXVH GHIRUPDWLRQV 6LPLODU HIIHFWV PD\ UHVXOW IURP H[WUHI
FRQGLWLRQV $YRLG VWRULQJ WKH VHQVRU GLHV LQ DQ HQYLURQF
ORFDWLRQ H[SRVHG WR FRUURVLYH JDVHV ZKLFK ZLOO DGYHUVHO
VKRXOG QRW EH XVHG IRU ZUDSSLQJ SDFNLQJ ZKHQ VWRULQJ RU W
EHFRPH FKDUJHG 3UHVVXUH VHQVRU GLHV VKRXOG EH XVHG VRRQ

2SHUDWLRQ JHQHUDO

OHGLD FRPSDWLELOLW\ ZLWK WKH SUHVVXUH VHQVRUV PXVW EH HC
RWKHU PHGLD FDQ FDXVH GDPDJH DQG PDOIXQFWLRQ 1HYHU XVH ¢
FROQWDLQLQJ H[SORVLYH OLTXLGV RU JDVHV

(QVXUH SUHVVXUH HTXDOL]DWLRQ WR WKH HQYLURQPHQW LI JDXJ
RSHUDWLQJ WKH SUHVVXUH VHQVRUV LQ DQ HQYLURQPHQW ZKHUH
H[SRVHG WR FRUURVLYH JDVHV 7KHVH HQYLURQPHQWY DGYHUVHO

, ] WKH RSHUDWLQJ SUHVVXUH LV QRW ZLWKLQ WKH UDWHG SUHVVX
FKDUDFWHULVWLFV 7KLV PD\ DOVR KDSSHQ ZLWK SUHVVXUH VHQV
XVHG %H VXUH WKDW WKH DSSOLFDEOH SUHVVXUH GRHV QRW H[F}
SUHVVXUH VHQVRU

'R QRW H[FHHG WKH PD[LPXP UDWHG VXSSO\ YROWDJH QRU WKH UD
GDPDJH WKH SUHVVXUH VHQVRU

THPSHUDWXUH YDULDWLRQV LQ ERWK WKH DPELHQW FRQGLWLRQV
DFFXUDF\ RI WKH RXWSXW

vVLIQDO IURP WKH SUHVVXUH VHQVRUV %H VXUH WR FKHFN WKH R
VSHFLILFDWLRQ RI WKH SUHVVXUH VHQVRUV WR GHWHUPLQH WKHL

&RQQHFWLRQV PXVW EH ZLUHG LQ DFFRUGDQFH ZLWK WKH WHUPLC
&DUH VKRXOG EH WDNHQ DV UHYHUVHG SLQ FRQQHFWLRQV FDQ GD
WKHLU SHUIRUPDQFH &RQWDFW EHWZHHQ WKH SUHVVXUH VHQVRL
FDXVH HUURUV LQ WKH RXWSXW FKDUDFWHULVWLFV

'"HVLJQ QRWHV GLHV

7KLV VSHFLILFDWLRQ GHVFULEHVY WKH PHFKDQLFDO HOHFWULFDO
VHQVRU GLH IRU PHDVXULQJ SUHVVXUH 7KH VSHFLILHG SDUDPHWFE
ZLWK SUHVVXUH DSSOLFDWLRQ HLWKHU WR WKH IURQW RU EDFN V|
VKHHW 3UHVVXUH DSSOLFDWLRQ WR WKH RWKHU VLGH PD\ UHVXO\
LQIOXHQFHG E\ bDVVHPEO\ FRQGLWLRQV +HQFH WKHVH SDUDPHWHL
HDFK VSHFLILF DSSOLFDWLRQ DQG WHVWHG RYHU LWV WHPSHUDW?)
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*DXJH SUHVVXUH WUDQVGXFHUV

+DQGOLQJ ORXQWLQJ GLHV

S3UHVVXUH VHQVRU GLHVY VKRXOG EH KDQGOHG DSSURSULDWHO\ DQ
VKRXOG RQO\ EH SLFNHG XS PDQXDOO\ E\ WKH VLGHV XVLQJ WZHH]
WRXFKHG ZLWK WZHH]HUV /DWH[ JORYHV VKRXOG QRW EH XVHG IR
FXULQJ RI WKH DGKHVLYH XVHG WR ERQG WKH GLH WR WKH FDUULH
FDXVHG E\ WKH VKDUS HGJHG WHUPLQDOV 7KH VHQVRU GLH PXVW
SURFHVVHYV JOXLQJ VROGHULQJ VLON VFUHHQ SURFHVV

7KH SDFNDJH RI SUHVVXUH VHQVRU GLHV VKRXOG QRW WR EH RSH(
FORVHG DIWHU XVH 7KH VHQVRU GLH PXVW QRW EH FOHDQHG 7KH
WKH DVVHPEO\ SURFHVV HVSHFLDOO\ VFUDWFKHVY RQ WKH GLDSKU

6ROGHULQJ WUDQVGXFHUV WUDQVPLWWHUYV
7KH WKHUPDO FDSDFLW\ RI SUHVVXUH VHQVRUV LV QRUPDOO\ ORZ
HITHFWV RI HIWHUQDO KHDW +LJK WHPSHUDWXUHYV PD\ OHDG WR G

$ QRQ FRUURVLYH W\SH RI IOX[ UHVLQ VKRXOG QRUPDOO\ EH XVHG
UHFRPPHQGHG $YRLG UDSLG FRROLQJ GXH WR GLSSLQJ LQ VROYH:
LI SUHVVXUH LV DSSOLHG WR WKH WHUPLQDOV GXULQJ VROGHULQ.

7KLV OLVWLQJ GRHV QRW FODLP WR EH FRPSOHWH EXW PHUHO\ UF

'LVSOD\ RI RUGHULQJ FRGHV IRU 7'. (OHFWURQLFV SURGXFWYV

7KH RUGHULQJ FRGH IRU RQH DQG WKH VDPH SURGXFW FDQ EH UHSUH
RWKHU SXEOLFDWLRQV RQ WKH FRPSDQ\ ZHEVLWH RU LQ RUGHU UH
FRQILUPDWLRQV DQGKHJRBYAV) DDHBONVHQWDWLRQV RI WKH RUGHULC
SURFHVVHV HPSOR\HG DQG GR QRW DIIHFW WKH VSHFLILFBWDRQW G
LQIRUPDWLRQ FDQ EH IRXQG RQ WKH ,QWHUQHW XQGHU ZZZ WGN HOH
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7KH IROORZLQJ DSSOLHVY WR DOO SURGXFWYVY QDPHG LQ WKLV SXEO

6RPH SDUWV RI WKLV SXWOMWHPHQRYVFRERYDON QVKH VXLWDELOLV
FHUWDLQ DUHDV RI TSBVCH FODWRWPHQWY DUH EDVHG RQ RXU
UHTXLUHPHQWY WKDW DUH RIWHQ SODFHG RQ RXU SURGXFWYV

QHYHUWKHOHVYV H[SUWYXDOWM QBREQWVW RXWHPHQWY FDQQRW EH U
VWDWHPHQWY DERXW WKH VXLWDELOLW\ RI RXU SURGXFWVDRU
UXOH ZH DUH HLWKHU XQIDPLOLDU ZLWK LQGLYLGXDO FXVWRPHU
FXVWRPHUV WKHPVHOYHV )RU WKHVH UHDVRQV LW LV DOZD\V
FKHFN DQG GHFLGH ZKHWKHU D SURGXFW ZLWK WKH SURSHUWL
VXLWDEOH IRU XVH LQ D SDUWLFXODU FXVWRPHU DSSOLFDWLRQ

‘H DOVR SRLQMD RXQW IWKBWDO FDVHV D PDOIXQFWLRQ RI HOHFW
EHIRUH WKH HQG Rl WKHLU XVXDO VHUYLFH OLIH FDQQRW EH FR
RI WKH DUW HYHQ LI WKH\ DUH RSEAXDWRBHDVD\SSKAIFIDWERQV Uk
OHYHO RI RSHUDWLRQDO VDIHW\ DQG HVSHFLDOO\ LQ FXVWRPHU
RI DQ HOHFWURQLF FRPSRQHQW FRXOG HQGDQJHU KXPDQ OLIH R
VDYLQJ VI\VWHPV LW PXVW WKHUHIRUH EH HQVXUHG E\ PHDQ
DSSOLFDWLRQ RU RWKHU DFWLRQ WDNHQ E\ WKH FXVWRPHU
UHGXQGDQF\ WKDW QR LQMXU\ RU GDPDJH LV VXVWDLQHG E\ W
IDLOXUH Rl DQ HOHFWURQLF FRPSRQHQW

7KH ZzDUQLQJV FDXWLRQV DQG SURGXFW VSHFLILF QRWHYV PXVW

,Q RUGHU WR VDWLVI\ FHUWDL®YR WH FKIQ WHKIHO SWIRTXXFINM\P HEHV ¥ U
SXEOLFDWLRQ PD\ FRQWDLQ VXEVWDQFHV VXEMHFW WR UHVWL
EHFDXVH WKH\ DUH FODVVH&HBWVXRDIQURERPOWLRQ RQ WKLV ZLOO
'‘DWD 6KHHWYV RQ WKH ,QWHUQHW 2Z2ZZ WGN HOHFWURQLFV WGN
GHWDLOHG TXHVWLRQV SOHDVH FRQWDFW RXU VDOHV RIILFHV

'H FRQVWDQWO\ VWULYH WR LPSURYHWVRKUSHBRBGEERKRAW VG R\RFUMHET
SXEOLFDWLRQ PD\ FKDQJH IURRHWVYPPAHWR/ WWLWPXH RI WKH FRUUF
VSHFLILFDWLRQV 3OHDVH FKHFN WKHUHIRUH WR ZKDW H[WHQ
FRQWDLQHG LQ WKLYV SXEOLFDWLRQ DUH VWLOO DSSOLFDEOH EF

‘H DOVRVHUYH WKH ULJKW WR GLVFRQWLQXH SURG&RWVRDOXBIQ®
ZH FDQQRW JXDUDQWHH WKDW DOO SURGXFWV QDPHG LQ WK
7KH DIRUHPHQWLRQHG GRHV QRW DSSO\ LQ WKH FDVH RI LQG
IRUHJRLQJ IRU FXVWRPHU VSHFLILF SURGXFWYV

8QOHVV RWKHUZLVH DJUHHGDGOLRGE M UG XIDUDH FRCGEMUHFRVW R R X U
&RQGLWLRQV RI 6XSSO\

2XU PDQXIDFWXULQJ VLWHV VHUYLQJ WKH DXWRPRWLYH EXVLQF
7KH ,$7) FHUWLILFDWLRQV FRQILUP RXU FRPSOLDQFH ZLWK

PDQDJHPHQW V\VWHP LQ WKH DXWRPRWLYH LQGXVWU\ 5HIHUULC
VSHFLILF UHTXLUHPHQWYV 3&65° 7'. DOZD\V KDV DQG ZLOO FRQ\
LQGLYLGXDO DJUHHPHQWYV (YHQ LI ,$7) PD\ DSSHDU WR VX
UHTXLUHPHQWY ZH KHUHE\ ORN B \WR{ FOPLSKHDR/HL QHV W KXW X D O O\ D.
DQG ZLOO EH LPSOHPHQWHG LQ RXU 4XDRUW\ODILQDLFHPW QR 65XW
WR SRLQW RXW WKDW REOLJDWLRQV IURP ,$7) VKDOO RQO\ E
XSRQ

3DJH R
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,PSRUWDQW QRWHYV

7KH WUDGH QDPHV (3&26 &HUD&KDUJH &HUD'LRGH &HUD/LQN .
'HOWD&DS 'LJL6LOLF ([R&RUH )LOWHU&DS )RUP)LW /HD;LHO
ORWRU&DS 3&& 3KDVH&DS 3KDVH&XEH 3KDVHORG 3KL&DS

6,)(55,7 6,), 6,.25(/ 6LOYHU&DS 6,0'$' 6LOLF 6,0, 6LQH)RUPH
'LQG&DS WUBGHPDUNV UHJLVWHURBGORWRSHQEA®JILQ RWKHU FR)
LQIRUPDWLRQ ZLOO EH IRXQG RQ WKH ,QWHUQHW DW ZZZ WGN H

SHOHDVH

3DJH R



