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1$'+�������������1LFRWLQDPLGH�DGHQLQH�GLQXFOHRWLGH�+�
1($$�� 1RQ�HVVHQWLDO�DPLQR�DFLGV�
1()$� � 1RQ�HVWHULILHG�IDWW\�DFLGV�
2[�/'/� 2[LGL]HG�/'/�
3%6� � 3KRVSKDWH�EXIIHUHG�VDOLQH�
3.&� � 3URWHLQ�NLQDVH�&�
30$� � 3KRUERO����P\ULVWDWH�����DFHWDWH�
321���� 3DUDR[RQDVH���
39'� 3HULSKHUDO�YDVFXODU�GLVHDVH�
5(0� � 5HODWLYH�HOHFWURSKRUHWLF�PRELOLW\�
6(0� � 6WDQGDUG�HUURU�RI�PHDQ�
W�/'/� � 7RWDO�/'/�
7*� � 7ULJO\FHULGH�
71%6� � 7ULQLWUREHQ]HQHVXOSKRQLF�DFLG�
71)� 7XPRXU�QHFURVLV�IDFWRU�DOSKD�
713� � 7ULQLWURSKHQ\O��
9/'/�� 9HU\�ORZ�GHQVLW\�OLSRSURWHLQV�
���38)$� 2PHJD���SRO\XQVDWXUDWHG�IDWW\�DFLGV�
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*HQHUDOL]HG�VWUXFWXUH�RI�SODVPD�OLSRSURWHLQV��7KH�FHOOXODU�SDWKZD\�RI�WKH�/'/�UHFHSWRU���/LSRSURWHLQ�PHWDEROLVP��0HWDEROLF�EDVLV�RI�DQ�DWKHURJHQLF�OLSRSURWHLQ�SKHQRW\SH�LQ�7\SH���GLDEHWHV��UROH�RI�&(73��1RQ�HQ]\PDWLF�JO\FDWLRQ�RI�SURWHLQV��7XUQRYHU�RI�QDWLYH�/'/�DQG�JO\F/'/�LQ���KXPDQ�VXEMHFWV�
6WDQGDUG�FXUYH�IRU�JO\FDWHG�DSROLSRSURWHLQ�%�����*O\FDFRU�NLW���7RWDO�SURWHLQ�VWDQGDUG�FXUYH�XVLQJ�%6$�DV�VWDQGDUG��%&$�PHWKRG��U ��������6WDQGDUG�FXUYH�IRU�DSROLSRSURWHLQ�%�����6WDQGDUG�FXUYH�IRU�O�OHXFLQH��U ��������6WDQGDUG�FXUYH�IRU�IUHH�FKROHVWHURO��U ��������3HUFHQWDJH�GLVWULEXWLRQ�RI�DSR%�LQ�9/'/��,'/�DQG�W�/'/�LVRODWHG�IURP��D��KHDOWK\�YROXQWHHUV���E��'0�QR//7���F��'0�//7���G��+/�QR//7�DQG��H��+/�//7���3HUFHQWDJH� GLVWULEXWLRQ� RI� DSR%� LQ� /'/��� �� DQG� /'/�� LVRODWHG�IURP��D��KHDOWK\�YROXQWHHUV���E��'0�QR//7���F��'0�//7���G��+/�QR//7�DQG��H��+/�//7���3HUFHQWDJH� GLVWULEXWLRQ� RI� JO\FDWHG� DSR%� LQ� 9/'/�� ,'/� DQG�W�/'/� LVRODWHG� IURP� �D�� KHDOWK\� YROXQWHHUV�� �E�� '0�QR//7�� �F��'0�//7���G��+/�QR//7�DQG��H��+/�//7���3HUFHQWDJH� GLVWULEXWLRQ� RI� JO\FDWHG� DSR%� LQ� /'/��� �� DQG� /'/��LVRODWHG� IURP� �D��KHDOWK\� FRQWUROV�� �E��'0�QR//7�� �F��'0�//7���G��+/�QR//7�DQG��H��+/�//7���&RUUHODWLRQ� EHWZHHQ� JO\FDWHG� DSR%� LQ� SODVPD� DQG� �D�� SODVPD�DSR%���E��JO\FDWHG�DSR%�LQ�/'/���F��JO\FDWHG�DSR%�LQ�/'/����G��IDVWLQJ�JOXFRVH�DQG��H��IDVWLQJ�JOXFRVH��GLDEHWLF�JURXSV����
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3HUFHQWDJH�RI�JO\FDWHG�DSR%�WR�WRWDO�DSR%�LQ�W�/'/�LVRODWHG�IURP�KHDOWK\�FRQWUROV�DQG�LQFXEDWHG�IRU���GD\V�DW����&�ZLWK��������DQG����PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH��3HUFHQWDJH�RI�JO\FDWHG�DSR%�WR WRWDO�DSR%�LQ�W�/'/�LVRODWHG�IURP��'0�QR//7�DQG�LQFXEDWHG�IRU���GD\V�DW����&�ZLWK��������DQG����PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH��3HUFHQWDJH�RI�JO\FDWHG�DSR%�WR�WRWDO�DSR%�LQ�W�/'/�LVRODWHG�IURP�'0�//7� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&�ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH��3HUFHQWDJH�RI�JO\FDWHG�DSR%�WR�WRWDO�DSR%�LQ�W�/'/�LVRODWHG�IURP��+/�QR//7�DQG� LQFXEDWHG� IRU���GD\V�DW����&�ZLWK��������DQG����PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH��3HUFHQWDJH�RI�JO\FDWHG�DSR%�WR�WRWDO�DSR%�LQ�W�/'/�LVRODWHG�IURP�+/�//7� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&� ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH��$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� W�/'/��LVRODWHG�IURP�KHDOWK\�FRQWUROV�� LQ�YLWUR�JO\FDWLRQ�ZLWK��������DQG����PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�IRU���GD\V�DW����&��$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� W�/'/��LVRODWHG� IURP�'0�QR//7�� LQ�YLWUR� JO\FDWLRQ�ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�IRU���GD\V�DW����&��$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� W�/'/��LVRODWHG� IURP� '0�//7�� LQ�YLWUR� JO\FDWLRQ� ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�IRU���GD\V�DW����&��$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� W�/'/��LVRODWHG� IURP� +/�QR//7�� LQ�YLWUR� JO\FDWLRQ� ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�IRU���GD\V�DW����&��$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� W�/'/��LVRODWHG� IURP� +/�//7�� LQ�YLWUR� JO\FDWLRQ� ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�IRU���GD\V�DW����&��$JDURVH� JHO� HOHFWURSKRUHVLV� �UHSUHVHQWDWLYH� JHO� RI� ��� VKRZLQJ�QDWLYH�/'/��ODQH�����/'/�PRGLILHG�IRU���������������DQG���GD\V� ��UHVSHFWLYHO\�ZLWK����PPRO�O�JOXFRVH��ODQH����������PPRO�O�JOXFRVH��ODQH�������DQG����PPRO�O�JOXFRVH��ODQH���������

����

����

����

����

�����

�����

�����

�����

�����

�����

�����



)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

)LJXUH���������

,QFXEDWLRQ�WLPH�DQG�JOXFRVH�FRQFHQWUDWLRQ�HIIHFWV�RQ�5(0�YDOXHV�IRU�W�/'/�LQFXEDWHG�IRU���GD\V�DW����&�ZLWK��������DQG����PPRO�O�JOXFRVH�UHODWLYH�WR�LQFXEDWLRQ�FRQWUROV���5(0� YDOXHV� IRU� W�/'/� LQFXEDWHG� IRU� �� GD\V� DW� ���&� ZLWK� ���PPRO�O� JOXFRVH� UHODWLYH� WR� WKH� FRUUHVSRQGLQJ� LQFXEDWLRQ� FRQWUROV�LQ�KHDOWK\�YROXQWHHUV��GLDEHWLF�DQG�K\SHUOLSLGDHPLF�SDWLHQWV�HLWKHU�RQ�RU�QRW�RQ�OLSLG�ORZHULQJ�UHJLPHQ���)UHH�DPLQR�JURXS�FRQWHQW��PJ�PO��LQ�W�/'/�LVRODWHG�IURP�KHDOWK\�FRQWUROV� DQG� LQ�YLWUR� JO\FDWHG� IRU� �� GD\V� ZLWK� ���� ��� DQG� ���PPRO�O�JOXFRVH�DW����&���)UHH�DPLQR�JURXS�FRQWHQW��PJ�PO��LQ�W�/'/�LVRODWHG�IURP��D��'0�QR//7�DQG��E��'0�//7�DQG�LQ�YLWUR�JO\FDWHG�IRU���GD\V�ZLWK��������DQG����PPRO�O�JOXFRVH�DW����&���)UHH�DPLQR�JURXS�FRQWHQW��PJ�PO��LQ�W�/'/�LVRODWHG�IURP��D��+/�QR//7�DQG��E��+/�//7�DQG�LQ�YLWUR�JO\FDWHG�IRU���GD\V�ZLWK��������DQG����PPRO�O�JOXFRVH�DW����&���3HUFHQWDJH� RI� DSR%� JO\FDWLRQ� LQ� �D�� /'/��� �� DQG� �E�� /'/��LVRODWHG� IURP� KHDOWK\� FRQWUROV� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&�ZLWK�JOXFRVH�DQG�ZLWKRXW�JOXFRVH�DQG��F�� WKH�SHUFHQWDJH�LQFUHDVH�LQ� JO\FDWLRQ� IURP� FRUUHVSRQGLQJ�EDVHOLQH� YDOXHV� LQ�/'/����� DQG�/'/����3HUFHQWDJH� RI� DSR%� JO\FDWLRQ� LQ� �D�� /'/��� �� DQG� �E�� /'/��LVRODWHG� IURP�'0�QR//7�DQG� LQFXEDWHG� IRU���GD\V�DW����&�ZLWK�JOXFRVH� DW� FRQFHQWUDWLRQV� RI� ���� ��� DQG� ��� PPRO�O� DQG� ZLWKRXW�JOXFRVH� DQG� �F�� WKH� SHUFHQWDJH� LQFUHDVH� LQ� JO\FDWLRQ� IURP�FRUUHVSRQGLQJ�EDVH�OLQH�YDOXHV�LQ�/'/�����DQG�/'/����3HUFHQWDJH� RI� DSR%� JO\FDWLRQ� LQ� �D�� /'/��� �� DQG� �E�� /'/��LVRODWHG� IURP� '0�//7� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&� ZLWK�JOXFRVH� DW� FRQFHQWUDWLRQV� RI� ���� ��� DQG� ��� PPRO�O� DQG� ZLWKRXW�JOXFRVH� DQG� �F�� WKH� SHUFHQWDJH� LQFUHDVH� LQ� JO\FDWLRQ� IURP�FRUUHVSRQGLQJ�EDVHOLQH�YDOXHV�LQ�/'/�����DQG�/'/����3HUFHQWDJH� RI� DSR%� JO\FDWLRQ� LQ� �D�� /'/��� �� DQG� �E�� /'/��LVRODWHG� IURP�+/�QR//7� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&�ZLWK�JOXFRVH� DW� FRQFHQWUDWLRQV� RI� ���� ��� DQG� ��� PPRO�O� DQG� ZLWKRXW�JOXFRVH� DQG� �F�� WKH� SHUFHQWDJH� LQFUHDVHV� LQ� JO\FDWLRQ� IURP�FRUUHVSRQGLQJ�EDVHOLQH�YDOXHV�LQ�/'/�����DQG�/'/����
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3HUFHQWDJH� RI� DSR%� JO\FDWLRQ� LQ� �D�� /'/��� �� DQG� �E�� /'/��LVRODWHG� IURP� +/�//7� DQG� LQFXEDWHG� IRU� �� GD\V� DW� ���&� ZLWK�JOXFRVH� DW� FRQFHQWUDWLRQV� RI� ���� ��� DQG� ��� PPRO�O� DQG� ZLWKRXW�JOXFRVH� DQG� �F�� WKH� SHUFHQWDJH� LQFUHDVH� LQ� JO\FDWLRQ� IURP�FRUUHVSRQGLQJ�EDVHOLQH�YDOXHV�LQ�/'/�����DQG�/'/����$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� LQ�YLWUR�JO\FDWLRQ� RI� �D�� /'/��� �� DQG� �E�� /'/�� LVRODWHG� IURP� KHDOWK\�YROXQWHHUV���$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� LQ�YLWUR�JO\FDWLRQ�RI��D��/'/�����DQG��E��/'/��LVRODWHG�IURP�'0�QR//7���$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� LQ�YLWUR�JO\FDWLRQ�RI��D��/'/�����DQG��E��/'/��LVRODWHG�IURP�'0�//7���$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� LQ�YLWUR�JO\FDWLRQ�RI��D��/'/�����DQG��E��/'/��LVRODWHG�IURP�+/�QR//7���$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� IRUPHG� GXULQJ� LQ�YLWUR�JO\FDWLRQ�RI���D��/'/�����DQG��E��/'/��LVRODWHG�IURP�+/�//7���5(0�YDOXHV�IRU�/'/�����DQG�/'/��LQFXEDWHG�IRU���GD\V�DW����&�ZLWK� ���PPRO�O� JOXFRVH� LQ� KHDOWK\�� GLDEHWLF� DQG� K\SHUOLSLGDHPLF�VXEMHFWV� ZKR� ZHUH� UHFHLYLQJ� RU� ZKR� ZHUH� QRW� UHFHLYLQJ� OLSLG�ORZHULQJ�PHGLFDWLRQ���*O\FDWHG� DSR%� ���� FRQFHQWUDWLRQV� �PJ�GO�� LQ� W�/'/� LQ� YLWUR�JO\FDWHG�ZLWK��������DQG����PPRO�O�JOXFRVH�DW����&�IRU���GD\V�LQ�WKH�SUHVHQFH�DQG�DEVHQFH�RI��D��+'/�LVRODWHG�IURP�FKLFNHQ�VHUXP��QR�321���DFWLYLW\���E��DXWRORJRXV�+'/�LVRODWHG�IURP�SDUWLFLSDQWV�ZLWK� ORZ�VHUXP�321���DFWLYLW\�DQG� �F��DXWRORJRXV�+'/�LVRODWHG�IURP�SDUWLFLSDQWV�ZLWK�KLJK�VHUXP�321���DFWLYLW\���$PRXQW� RI� OLSLG� SHUR[LGHV� �QPRO�PO�� LQ� /'/� LQ� YLWUR� JO\FDWHG�ZLWK� ���� ��� DQG� ��� PPRO�O� JOXFRVH� DW� ���&� IRU� �� GD\V� LQ� WKH�SUHVHQFH�DQG�DEVHQFH�RI��D��+'/�LVRODWHG�IURP�FKLFNHQ�VHUXP��QR�321��� DFWLYLW\�� �E�� DXWRORJRXV� +'/� LVRODWHG� IURP� SDUWLFLSDQWV�ZLWK� ORZ�VHUXP�321���DFWLYLW\�DQG� �F��DXWRORJRXV�+'/�LVRODWHG�IURP�SDUWLFLSDQWV�ZLWK�KLJK�VHUXP�321���DFWLYLW\���5(0� YDOXHV� IRU� /'/� LQ� YLWUR� JO\FDWHG� ZLWK� JOXFRVH� LQ� WKH�SUHVHQFH� DQG� DEVHQFH� RI� +'/� LVRODWHG� IURP� FKLFNHQ� VHUXP� �QR�321���DFWLYLW\���DXWRORJRXV�+'/�LVRODWHG� IURP�SDUWLFLSDQWV�ZLWK�ORZ�DQG�KLJK�VHUXP�321���DFWLYLW\���
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3HUFHQWDJH�GHFUHDVH�LQ�IUHH�DPLQR�JURXSV�LQ�/'/�LQ�YLWUR�JO\FDWHG�ZLWK� ���� ��� DQG� ��� PPRO�O� JOXFRVH� DW� ���&� IRU� �� GD\V� LQ� WKH�SUHVHQFH�DQG�DEVHQFH�RI��D��+'/�LVRODWHG�IURP�FKLFNHQ�VHUXP��QR�321��� DFWLYLW\�� �E�� DXWRORJRXV� +'/� LVRODWHG� IURP� SDUWLFLSDQWV�ZLWK� ORZ�VHUXP�321���DFWLYLW\�DQG��F��DXWRORJRXV�+'/�LVRODWHG�IURP�SDUWLFLSDQWV�ZLWK�KLJK�VHUXP�321���DFWLYLW\��
�&HOO� YLDELOLW\� RI� PDFURSKDJHV� H[SRVHG� WR� QDWLYH� DQG� JO\FDWHG�/'/V� DQG� RI� FRQWURO� FHOOV� LQFXEDWHG� LQ� 530,������ ZLWK� ��� ��/3'6����3URWHLQ� FRQFHQWUDWLRQV� � J�PO�� LQ� FHOO� O\VDWH� RI� PDFURSKDJHV�H[SRVHG� WR� QDWLYH� DQG� JO\FDWHG� /'/V� DQG� RI� FRQWURO� FHOOV�LQFXEDWHG�LQ�530,������ZLWK������/3'6��
)UHH�FKROHVWHURO��FKROHVWHURO�HVWHUV�DQG�WRWDO�FKROHVWHURO�� PRO�PJ�FHOO�SURWHLQ��LQ�FHOO�O\VDWH�RI�7+3���PDFURSKDJH�H[SRVHG�WR�QDWLYH�DQG�JO\FDWHG�/'/���3KDVH� PLFURJUDSKV� RI� �D�� 7+3��� FHOOV� LQ� 530,��� PHGLD�VXSSOHPHQWHG�ZLWK�/�JOXWDPLQH� DQG������KHDW� LQDFWLYDWHG� IRHWDO�FDOI�VHUXP�DQG��E��PRUSKRORJLFDOO\�PDWXUH�PDFURSKDJH�IRUPHG�E\�LQFXEDWLQJ� 7+3��� FHOOV� ZLWK� ���� QPRO�O� 30$� IRU� ��� KRXUV� LQ�VHUXP� IUHH� 530,������ PHGLD�� YLHZHG� E\� 2O\PSXV�&.;��LQYHUWHG�PLFURVFRSH��PDJQLILFDWLRQ����[�����3KDVH�PLFURJUDSKV�RI�7+3���GLIIHUHQWLDWHG�PDFURSKDJH�LQFXEDWHG�ZLWK� �D�� /3'6�� �E�� QDWLYH� /'/� DQG� �F�� JO\FDWHG� /'/��$OO� FHOOV�ZHUH�VWDLQHG�E\�RLO� UHG�2�WR�YLVXDOLVH�/'/�XSWDNH�DQG�IRDP�FHOO�IRUPDWLRQ� DQG� YLHZHG� E\� 2O\PSXV� &.;��LQYHUWHG� PLFURVFRSH��PDJQLILFDWLRQ����[���
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