
















5HSRUW�5HIHUHQFH�������71�
5HSRUW�6WDWXV��)LQDO

$SSHQGL[�'
/DERUDWRU\�&HUWLILFDWHV



$QDO\WLFDO�5HSRUW�1XPEHU�����������

3URMHFW���6LWH�QDPH��5HDGLQJ�*ROI�&OXE

/DE�6DPSOH�
1XPEHU

6DPSOH�
5HIHUHQFH

6DPSOH�
1XPEHU

'HSWK��P� 6DPSOH�'HVFULSWLRQ�


������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�DQG�ORDP�ZLWK�YHJHWDWLRQ�DQG�JUDYHO
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�DQG�VDQG�ZLWK�JUDYHO�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�VDQG\�FOD\�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %HLJH�FOD\�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�DQG�VDQG�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�ORDP�DQG�FOD\�ZLWK�YHJHWDWLRQ�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�VDQG�ZLWK�JUDYHO�DQG�VWRQHV�
������� 0:6��'� 1RQH�6XSSOLHG ���� %URZQ�VDQG�ZLWK�JUDYHO�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�ORDP�DQG�FOD\�ZLWK�JUDYHO�DQG�YHJHWDWLRQ�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�ORDP�DQG�FOD\�ZLWK�YHJHWDWLRQ�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�DQG�ORDP�ZLWK�YHJHWDWLRQ�DQG�JUDYHO
������� 0:6��'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�
������� 0:6���'� 1RQH�6XSSOLHG ��������� %URZQ�ORDP�DQG�FOD\�ZLWK�YHJHWDWLRQ�DQG�JUDYHO
������� 0:6���'� 1RQH�6XSSOLHG ��������� %URZQ�FOD\�DQG�ORDP�ZLWK�YHJHWDWLRQ�DQG�JUDYHO


�7KHVH�GHVFULSWLRQV�DUH�RQO\�LQWHQGHG�WR�DFW�DV�D�FURVV�FKHFN�LI�VDPSOH�LGHQWLWLHV�DUH�TXHVWLRQHG��7KH�PDMRU�FRQVWLWXHQW�RI�WKH�VDPSOH�LV�LQWHQGHG�WR�DFW�ZLWK�UHVSHFW�WR�0&(576�YDOLGDWLRQ��
7KH�ODERUDWRU\�LV�DFFUHGLWHG�IRU�VDQG��FOD\�DQG�ORDP��0&(576��VRLO�W\SHV��'DWD�IRU�XQDFFUHGLWHG�W\SHV�RI�VROLG�VKRXOG�EH�LQWHUSUHWHG�ZLWK�FDUH��

6WRQH�FRQWHQW�RI�D�VDPSOH�LV�FDOFXODWHG�DV�WKH���ZHLJKW�RI�WKH�VWRQHV�QRW�SDVVLQJ�D�����PP�VLHYH��5HVXOWV�DUH�QRW�FRUUHFWHG�IRU�VWRQH�FRQWHQW�

,VV�1R������������5HDGLQJ�*ROI�&OXE������%

3DJH���RI��



7(67�&(57,),&$7(

/LTXLG�DQG�3ODVWLF�/LPLWV

7HVWHG�LQ�$FFRUGDQFH�ZLWK��%6���������������&ODXVH�����DQG��
&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�5HVXOWV�
/DERUDWRU\�5HIHUHQFH� 'HSWK�7RS�>P@�

+ROH�1R��� 'HSWK�%DVH�>P@�

6DPSOH�5HIHUHQFH�� 6DPSOH�7\SH�

6RLO�'HVFULSWLRQ�

6DPSOH�3UHSDUDWLRQ�

/HJHQG��EDVHG�RQ�%6�����������&RGH�RI�SUDFWLFH�IRU�VLWH�LQYHVWLJDWLRQV
3ODVWLFLW\ /LTXLG�/LPLW

& &OD\ / /RZ EHORZ���
0 6LOW , 0HGLXP ���WR���

+ +LJK ���WR���
9 9HU\�KLJK ���WR���
( ([WUHPHO\�KLJK H[FHHGLQJ���

2UJDQLF 2 DSSHQG�WR�FODVVLILFDWLRQ�IRU�RUJDQLF�PDWHULDO���HJ�&+2��
1RWH� 0RLVWXUH�&RQWHQW�E\�%6���������������&ODXVH����

5HPDUNV�

$SSURYHG� 'DULXV]�3LRWURZVNL 6LJQHG� 'DUUHQ�%HUULOO
3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)������

SLRWURZVNLG EHUULOOG

ϬϱͬϭϭͬϮϬϭϵ
ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞ�ŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η������������

Η�ŶǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ďĂƐĞĚ�ƚŚĞ�ĂŶĂůǇƚŝĐĂů�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƌĞƉŽƌƚ�ƚĂŬĞ�ŝŶ�ƚŽ�ĂĐĐŽƵŶƚ�ŶŽ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĨƌŽŵ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�
ŵĞĂƐƵƌĞŵĞŶƚ͘��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƌĂŶŐĞ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵĞ�ƌĞƐƵůƚ�ůŝĞƐ͘��Ŷ�ĞƐƚŝŵĂƚĞ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

ƵŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƌĞƋƵĞƐƚ͘Η

�� �� �� �� ��

%URZQ�VOLJKWO\�JUDYHOO\�VDQG\�&/$<

7HVWHG�DIWHU�ZDVKLQJ�WR�UHPRYH�!���XP

$V�5HFHLYHG�0RLVWXUH�
&RQWHQW�>�@

/LTXLG�/LPLW
>�@

3ODVWLF�/LPLW
>�@

3ODVWLFLW\�,QGH[
>�@

��3DVVLQJ�����P�
%6�7HVW�6LHYH

������� ����

%+� 1RW�*LYHQ

'� '

.HLWK�3DUDPRU ����������

5HDGLQJ�*ROI�&OXE &(.

1RW�*LYHQ

0HUHEURRN ������%

)LUVW�)ORRU����/HRQDUG�3ODFH��
:HVWHUKDP�5RDG��.HVWRQ��
%5���+4

��������

����������

����������

&/

&,

&+

&9

&(

0/
0,

0+

09

0(

$�OLQH

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

ϵϬ

ϭϬϬ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ ϴϬ ϵϬ ϭϬϬ ϭϭϬ ϭϮϬ ϭϯϬ ϭϰϬ ϭϱϬ

W>
�^
d/
�/
dz
�/E

�
�y

>/Yh/��>/D/d

3DJH���RI��



7(67�&(57,),&$7(

/LTXLG�DQG�3ODVWLF�/LPLWV

7HVWHG�LQ�$FFRUGDQFH�ZLWK��%6���������������&ODXVH�����DQG��
&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�5HVXOWV�
/DERUDWRU\�5HIHUHQFH� 'HSWK�7RS�>P@�

+ROH�1R��� 'HSWK�%DVH�>P@�

6DPSOH�5HIHUHQFH�� 6DPSOH�7\SH�

6RLO�'HVFULSWLRQ�

6DPSOH�3UHSDUDWLRQ�

/HJHQG��EDVHG�RQ�%6�����������&RGH�RI�SUDFWLFH�IRU�VLWH�LQYHVWLJDWLRQV
3ODVWLFLW\ /LTXLG�/LPLW

& &OD\ / /RZ EHORZ���
0 6LOW , 0HGLXP ���WR���

+ +LJK ���WR���
9 9HU\�KLJK ���WR���
( ([WUHPHO\�KLJK H[FHHGLQJ���

2UJDQLF 2 DSSHQG�WR�FODVVLILFDWLRQ�IRU�RUJDQLF�PDWHULDO���HJ�&+2��
1RWH� 0RLVWXUH�&RQWHQW�E\�%6���������������&ODXVH����

5HPDUNV�

$SSURYHG� 'DULXV]�3LRWURZVNL 6LJQHG� 'DUUHQ�%HUULOO
3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)������

SLRWURZVNLG EHUULOOG

ϬϱͬϭϭͬϮϬϭϵ
ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞ�ŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η������������

Η�ŶǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ďĂƐĞĚ�ƚŚĞ�ĂŶĂůǇƚŝĐĂů�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƌĞƉŽƌƚ�ƚĂŬĞ�ŝŶ�ƚŽ�ĂĐĐŽƵŶƚ�ŶŽ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĨƌŽŵ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�
ŵĞĂƐƵƌĞŵĞŶƚ͘��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƌĂŶŐĞ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵĞ�ƌĞƐƵůƚ�ůŝĞƐ͘��Ŷ�ĞƐƚŝŵĂƚĞ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

ƵŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƌĞƋƵĞƐƚ͘Η

�� �� �� �� ��

%URZQ�VOLJKWO\�JUDYHOO\�VOLJKWO\�VDQG\�&/$<

7HVWHG�DIWHU�ZDVKLQJ�WR�UHPRYH�!���XP

$V�5HFHLYHG�0RLVWXUH�
&RQWHQW�>�@

/LTXLG�/LPLW
>�@

3ODVWLF�/LPLW
>�@

3ODVWLFLW\�,QGH[
>�@

��3DVVLQJ�����P�
%6�7HVW�6LHYH

������� ����

%+� 1RW�*LYHQ

'� '

.HLWK�3DUDPRU ����������

5HDGLQJ�*ROI�&OXE &(.

1RW�*LYHQ

0HUHEURRN ������%

)LUVW�)ORRU����/HRQDUG�3ODFH��
:HVWHUKDP�5RDG��.HVWRQ��
%5���+4

��������

����������

����������

&/

&,

&+

&9

&(

0/
0,

0+

09

0(

$�OLQH

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

ϵϬ

ϭϬϬ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ ϴϬ ϵϬ ϭϬϬ ϭϭϬ ϭϮϬ ϭϯϬ ϭϰϬ ϭϱϬ

W>
�^
d/
�/
dz
�/E

�
�y

>/Yh/��>/D/d

3DJH���RI��



7(67�&(57,),&$7(

/LTXLG�DQG�3ODVWLF�/LPLWV

7HVWHG�LQ�$FFRUGDQFH�ZLWK��%6���������������&ODXVH�����DQG��
&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�5HVXOWV�
/DERUDWRU\�5HIHUHQFH� 'HSWK�7RS�>P@�

+ROH�1R��� 'HSWK�%DVH�>P@�

6DPSOH�5HIHUHQFH�� 6DPSOH�7\SH�

6RLO�'HVFULSWLRQ�

6DPSOH�3UHSDUDWLRQ�

/HJHQG��EDVHG�RQ�%6�����������&RGH�RI�SUDFWLFH�IRU�VLWH�LQYHVWLJDWLRQV
3ODVWLFLW\ /LTXLG�/LPLW

& &OD\ / /RZ EHORZ���
0 6LOW , 0HGLXP ���WR���

+ +LJK ���WR���
9 9HU\�KLJK ���WR���
( ([WUHPHO\�KLJK H[FHHGLQJ���

2UJDQLF 2 DSSHQG�WR�FODVVLILFDWLRQ�IRU�RUJDQLF�PDWHULDO���HJ�&+2��
1RWH� 0RLVWXUH�&RQWHQW�E\�%6���������������&ODXVH����

5HPDUNV�

$SSURYHG� 'DULXV]�3LRWURZVNL 6LJQHG� 'DUUHQ�%HUULOO
3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)������

SLRWURZVNLG EHUULOOG

ϬϱͬϭϭͬϮϬϭϵ
ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞ�ŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η������������

Η�ŶǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ďĂƐĞĚ�ƚŚĞ�ĂŶĂůǇƚŝĐĂů�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƌĞƉŽƌƚ�ƚĂŬĞ�ŝŶ�ƚŽ�ĂĐĐŽƵŶƚ�ŶŽ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĨƌŽŵ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�
ŵĞĂƐƵƌĞŵĞŶƚ͘��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƌĂŶŐĞ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵĞ�ƌĞƐƵůƚ�ůŝĞƐ͘��Ŷ�ĞƐƚŝŵĂƚĞ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

ƵŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƌĞƋƵĞƐƚ͘Η

�� �� �� �� ��

'DUN�EURZQ�JUDYHOO\�&/$<

7HVWHG�DIWHU�ZDVKLQJ�WR�UHPRYH�!���XP

$V�5HFHLYHG�0RLVWXUH�
&RQWHQW�>�@

/LTXLG�/LPLW
>�@

3ODVWLF�/LPLW
>�@

3ODVWLFLW\�,QGH[
>�@

��3DVVLQJ�����P�
%6�7HVW�6LHYH

������� ����

%+� 1RW�*LYHQ

'� '

.HLWK�3DUDPRU ����������

5HDGLQJ�*ROI�&OXE &(.

1RW�*LYHQ

0HUHEURRN ������%

)LUVW�)ORRU����/HRQDUG�3ODFH��
:HVWHUKDP�5RDG��.HVWRQ��
%5���+4

��������

����������

����������

&/

&,

&+

&9

&(

0/
0,

0+

09

0(

$�OLQH

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

ϵϬ

ϭϬϬ

Ϭ ϭϬ ϮϬ ϯϬ ϰϬ ϱϬ ϲϬ ϳϬ ϴϬ ϵϬ ϭϬϬ ϭϭϬ ϭϮϬ ϭϯϬ ϭϰϬ ϭϱϬ

W>
�^
d/
�/
dz
�/E

�
�y

>/Yh/��>/D/d

3DJH���RI��



6800$5<�5(3257

6XPPDU\�RI�&ODVVLILFDWLRQ�7HVW�5HVXOWV

7HVWHG�LQ�$FFRUGDQFH�ZLWK�

&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�UHVXOWV
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3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)������

SLRWURZVNLG EHUULOOG
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ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘�
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η
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7(67�&(57,),&$7(

3DUWLFOH�6L]H�'LVWULEXWLRQ

7HVWHG�LQ�$FFRUGDQFH�ZLWK��%6�������������

&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�5HVXOWV�
/DERUDWRU\�5HIHUHQFH� 'HSWK�7RS�>P@�

+ROH�1R�� 'HSWK�%DVH�>P@�

6DPSOH�5HIHUHQFH� 6DPSOH�7\SH�

6DPSOH�'HVFULSWLRQ�

'��� PP
PP
PP
PP

1RWH� 7HVWHG�LQ�$FFRUGDQFH�ZLWK�%6�����3DUW���������FODXVH����

5HPDUNV�

$SSURYHG� 'DULXV]�3LRWURZVNL 6LJQHG� 'DUUHQ�%HUULOO
3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)�����������������
ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η

Η�ŶǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ďĂƐĞĚ�ƚŚĞ�ĂŶĂůǇƚŝĐĂů�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƌĞƉŽƌƚ�ƚĂŬĞ�ŝŶ�ƚŽ�ĂĐĐŽƵŶƚ�ŶŽ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĨƌŽŵ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�
ŵĞĂƐƵƌĞŵĞŶƚ͘��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƌĂŶŐĞ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵĞ�ƌĞƐƵůƚ�ůŝĞƐ͘��Ŷ�ĞƐƚŝŵĂƚĞ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

ƵŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƌĞƋƵĞƐƚ͘Η
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7(67�&(57,),&$7(

3DUWLFOH�6L]H�'LVWULEXWLRQ

7HVWHG�LQ�$FFRUGDQFH�ZLWK��%6�������������

&OLHQW� &OLHQW�5HIHUHQFH�

&OLHQW�$GGUHVV� -RE�1XPEHU�

'DWH�6DPSOHG�

'DWH�5HFHLYHG�

&RQWDFW� 'DWH�7HVWHG�

6LWH�1DPH� 6DPSOHG�%\�

6LWH�$GGUHVV�

7HVW�5HVXOWV�
/DERUDWRU\�5HIHUHQFH� 'HSWK�7RS�>P@�

+ROH�1R�� 'HSWK�%DVH�>P@�

6DPSOH�5HIHUHQFH� 6DPSOH�7\SH�

6DPSOH�'HVFULSWLRQ�

'��� PP
PP
PP
PP

1RWH� 7HVWHG�LQ�$FFRUGDQFH�ZLWK�%6�����3DUW���������FODXVH����

5HPDUNV�

$SSURYHG� 'DULXV]�3LRWURZVNL 6LJQHG� 'DUUHQ�%HUULOO
3/�*HRWHFKQLFDO�/DERUDWRU\�0DQDJHU *HRWHFKQLFDO�*HQHUDO�0DQDJHU

'DWH�5HSRUWHG� IRU�DQG�RQ�EHKDOI�RI�L��$QDO\WLFDO�/WG *)�����������������
ΗKƉŝŶŝŽŶƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�ĂƌĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�h<�^��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�ŽƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĨƵůů�ǁŝƚŚŽƵƚ�ƚŚĞ�ƉƌŝŽƌ�ǁƌŝƚƚĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ŝƐƐƵŝŶŐ�ůĂďŽƌĂƚŽƌǇ͘�
dŚĞ�ƌĞƐƵůƚƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƉŽƌƚ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĂŵƉůĞƐ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ĂŶĂůǇƐŝƐ͘
dŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ŝϮ��ŶĂůǇƚŝĐĂů�>ŝŵŝƚĞĚ͕�Ƶů͘�WŝŽŶŝĞƌŽǁ�ϯϵ͕�ϰϭͲϳϭϭ�ZƵĚĂ�^ůĂƐŬĂ͕�WŽůĂŶĚ͘Η
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ƵŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƌĞƋƵĞƐƚ͘Η
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