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&O� OJS+ J� SD ���
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� 'HYLDWLRQ�IURP�WKH�SURWRFRO
%HFDXVH� RI� WHFKQLFDO� SUREOHPV�� 1,0&� UHSRUWHG� UHVXOWV� IRU� EXIIHU� ���� RQO\�� &(1$0HUURQHRXVO\�FKRVH�����&� LQVWHDG�RI�����&�DV�PHDVXUHPHQW� WHPSHUDWXUH� IRU�EXIIHU� �����608XVHG�D�PRGLILHG�SURFHGXUH�IRU�GHWHUPLQDWLRQ�RI�(��
� 7KH� PHDVXUHPHQW� HTXDWLRQ� DQG� WKH� SULQFLSDO� FRPSRQHQWV� RI� WKH� XQFHUWDLQW\EXGJHW
7KH�PHDVXUHPHQW�HTXDWLRQ�WR�GHWHUPLQH�WKH�S+�RI�VDPSOH�����DQG�����LV�HTXDWLRQ������ �> @ ������OJ��OQ �&O&O�++� PPPP)57(( JJ� ���
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7KHUHIRUH�� �S��� �DXS+X  DQG� ��LQWHUFHSW�S��S� ������P�� XDXDX �  ���
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V�LV�WKH�UHVLGXDO�VWDQGDUG�GHYLDWLRQ��1 WKH�QXPEHU�RI�PHDVXUHPHQWV�XVHG�WR�JHW�SD�DW�GLIIHUHQWPRODOLWLHV�RI�FKORULGH��E LV�WKH�VORSH�RI�WKH�UHJUHVVLRQ�OLQH�'3/� XVHG� DQ� DSSURDFK� VOLJKWO\� GLIIHUHQW� IURP� ������ E\� UHSODFLQJ� WKH� UHVLGXDO� VWDQGDUGGHYLDWLRQ� V� E\� X�SDP �������� $V� IDU� DV� WKH� VFDWWHU� DURXQG� WKH� UHJUHVVLRQ� OLQH� LV� VPDOO�� ERWKDSSURDFKHV�JLYH�YHU\�VLPLODU�UHVXOWV�,W� ZDV� NQRZQ� IURP� WKH� HYDOXDWLRQ� RI� SUHYLRXV� (8520(7� FRPSDULVRQV� >���@� WKDW� WKHXQFHUWDLQW\� RI� WKH� DFLGLW\� IXQFWLRQ� DW� WKH� VPDOOHVW� DPRXQW� RI� DGGHG� FKORULGH�P&O  ����� PRO NJ����X �SDP  � �������� LV� LQ�PRVW� FDVHV� WKH� ODUJHVW� FRQWULEXWLRQ� WR� WKH� RYHUDOOXQFHUWDLQW\�� ,I� WKH�VFDWWHU�DURXQG�WKH� UHJUHVVLRQ�OLQH�LV� ODUJH�� WKH�XQFHUWDLQW\�RI� WKH�LQWHUFHSWFDQ�EHFRPH�WKH�PDMRU�FRQWULEXWLRQ�WR�WKH�RYHUDOO�XQFHUWDLQW\�DV�LW�LV�REYLRXV�IURP�WDEOH���LQ$QQH[�$�(VWLPDWLRQ�RI�WKH�XQFHUWDLQW\�RI�WKH�DFLGLW\�IXQFWLRQ�UHTXLUHV�WKH�NQRZOHGJH�RI�WKH�XQFHUWDLQW\FRQWULEXWLRQV� IURP� WKH�GHWHUPLQDWLRQ�RI� WKH� VWDQGDUG�SRWHQWLDO�(� DFFRUGLQJ� WR� HTXDWLRQ� ����7KH� XQFHUWDLQW\� LQ� WKH� PRODOLW\� RI� +&O� KDV� EHHQ� LGHQWLILHG� DV� WKH� PDLQ� FRPSRQHQWFRQWULEXWLQJ� WR� WKH� XQFHUWDLQW\� RI�(���7KH� VPDOO� XQFHUWDLQWLHV� RI�) DQG�5 GR� QRW� FRQWULEXWHVLJQLILFDQWO\�WR�WKH�EXGJHW�DQG�DUH�RPLWWHG�$�FRPSOHWH�XQFHUWDLQW\� EXGJHW� WDNLQJ� LQWR� DFFRXQW� DOO� NQRZQ� FRPSRQHQWV�ZKLFK� DIIHFW� WKHPHDVXUHPHQW�UHVXOW�LV�JLYHQ�LQ�7DEOH���RI�$QQH[�$�IRU�RQH�W\SLFDO�H[DPSOH��QDPHO\�VDPSOH����DW�D�PHDVXUHPHQW�WHPSHUDWXUH�RI�����&��7KH�VWDQGDUG�XQFHUWDLQWLHV�X��P+&O���X��(����X�SD��X�LQWHUFHSW��DQG�X�SD���DUH�DOVR�VXPPDUL]HG�LQ�WKH�$QQH[�IRU�WKLV�H[DPSOH�� 5HVXOWV�DQG�XQFHUWDLQWLHV�RI�WKH�PHDVXUHPHQWV�RI�WKH�LQGLYLGXDO�ODERUDWRULHV
7KH� UHVXOWV� REWDLQHG� E\� WKH� ODERUDWRULHV� IRU� VDPSOHV� ���� DQG� ���� DW� GLIIHUHQW� WHPSHUDWXUHVWRJHWKHU�ZLWK�WKH�DVVRFLDWHG�XQFHUWDLQWLHV��N  �����DV�UHSRUWHG�WR�WKH�SLORW�ODERUDWRU\��DUH�JLYHQLQ�7DEOHV���WR����IRU�VDPSOH������������PRO NJ�� .+�32� ��������PRO NJ�� 1D�+32���DQG�LQ7DEOH����WR����IRU�VDPSOH�����������PRO NJ�� .+�32� �������PRO NJ�� 1D�+32���7KH�JUDSKVVKRZLQJ�WKH�UHVXOWV�DUH�QXPEHUHG�FRUUHVSRQGLQJO\�
� &KDQJLQJ�RI�UHVXOWV�DQG�IROORZ�XS�ELODWHUDO�FRPSDULVRQV
2QH�SDUWLFLSDQW��608��GLVFRYHUHG�D�FDOFXODWLRQ�HUURU�ZKLFK�LQIOXHQFHG�WKH�UHVXOW��EXW�QRW�WRDQ�H[WHQW�ZKLFK�ZDV�LPPHGLDWHO\�REYLRXV��7KLV�REVHUYDWLRQ�ZDV�VWDWHG�DIWHU�WKH�UHVXOWV�RI�WKH.��KDG�EHHQ�GLVFORVHG��$IWHU�GLVFXVVLRQ�LQ�WKH�&&40�3OHQDU\�0HHWLQJ�LW�ZDV�GHFLGHG�WR�XVHWKH�XQFRUUHFWHG�UHVXOW� IRU�$SSHQGL[�%�RI� WKH�05$�DQG� WKH�FRUUHFW� UHVXOW� IRU�HYDOXDWLQJ� WKH.&59�$�IROORZ�XS�ELODWHUDO�FRPSDULVRQ�ZDV�DJUHHG�E\�WKH�SLORW�ODERUDWRU\��37%��DQG�WKH�608�7KH�VDPSOH�ZDV�D�SKRVSKDWH�EXIIHU�FRQWDLQLQJ�.+�32� DQG�1D�+32��7KH�FRPSDULVRQ�WRRN�SODFH�LQ�-DQXDU\�������7KH�EXIIHU�ZDV�SUHSDUHG�E\�WKH�SLORW�ODERUDWRU\�7KH�PHDVXUHPHQW�SURWRFRO�ZDV�VLPLODU�WR�WKH�.��NH\�FRPSDULVRQ��7KH�YDOXH�REWDLQHG�IRU�WKHDFLGLW\�IXQFWLRQ�RI�WKH�VDPSOH�DV�UHSRUWHG�E\�608�DQG�37%�LV�WDNHQ�DV�WKH�ILQDO�UHVXOW�RI�WKHELODWHUDO�FRPSDULVRQ�
�� 'LVFXVVLRQ�RI�WKH�UHVXOWV
&&40�.��ZDV�YHU\�VXFFHVVIXO�LQ�WHUPV�RI�WKH�GHJUHH�RI�HTXLYDOHQFH�RI�WKH�UHVXOWV�REWDLQHGE\� WKH� PHDVXUHPHQW� SURFHGXUHV� XVHG� E\� WKH� SDUWLFLSDQWV� WR� GHWHUPLQH� WKH� S+� RI� SULPDU\EXIIHU�VROXWLRQV��$OO�SDUWLFLSDQWV�VXSSOLHG�IXOO�XQFHUWDLQW\�EXGJHWV�



��
7KH�HYDOXDWLRQ�RI�.��FRQILUPV�WKH�UHVXOWV�REWDLQHG�LQ�WKH�FRPSDULVRQV�ZKLFK�SHUIRUPHG�XQGHU(8520(7� FR�RSHUDWLRQ�� ZKLFK� KDYH� GHPRQVWUDWHG� WKH� FRPSDUDELOLW\� RI� PHDVXUHPHQWVZLWKLQ�'S+� �������LQ�GLIIHUHQW�ODERUDWRULHV�XVLQJ�VDPSOHV�IURP�D�VLQJOH�EDWFK�>�@��>�@��>�@�7KH� XQLIRUPLW\� RI� WKH� UHVXOWV� REWDLQHG� ZLWK� VDPSOH� ���� ZLWK� NQRZQ�PRODOLW\� LV� QHJOLJLEO\EHWWHU� WKDQ� WKH� XQLIRUPLW\� RI� VDPSOH� ���� ZLWK� XQNQRZQ� FRPSRVLWLRQ�� 7KLV� FRQILUPHG� WKHFRPSHWHQFH�RI�WKH�SDUWLFLSDQWV�$OO�SDUWLFLSDQWV�FDUULHG�RXW�WKH�PHDVXUHPHQWV�DW�����&������&�DQG�����&��)RU�VDPSOH�����VL[�RIQLQH�SDUWLFLSDQWV�DOVR�UHSRUWHG�UHVXOWV�IRU����&������&������&������&������&������&�DQG�����&�'3/� RQO\� IRU� �� �&� DQG� �� �&�� )RU� VDPSOH� ���� IRXU� RI� WHQ� SDUWLFLSDQWV�PHDVXUHG� DW� �� �&��� �&������&���� �&���� �&���� �&�DQG��� �&��WRR��'3/�UHSRUWHG�D�UHVXOW�IRU��� �&��7KH�GHJUHHRI�HTXLYDOHQFH� LV�QRW� VLJQLILFDQWO\� LQIOXHQFHG�E\� WKH�PHDVXUHPHQW� WHPSHUDWXUH��0RVW�RI� WKHSDUWLFLSDQWV�GHWHUPLQHG�WKH�DPRXQW�FRQWHQW�RI�+&O�E\�FRXORPHWULF�WLWUDWLRQ��$�KLJK�SUHFLVLRQJUDYLPHWULF� PHWKRG� ZDV� XVHG� E\� .5,66�� &(1$0� DQG� *80�� 7KH� PDJQLWXGHV� RI� WKHXQFHUWDLQWLHV�VWDWHG�E\�WKH�SDUWLFLSDQWV�DQG�VKRZQ�LQ�$QQH[�$�DUH�VLPLODU�IRU�ERWK�PHWKRGV�
�� (YDOXDWLRQ�RI�WKH�.&59
$FFRUGLQJ� WR� WKH� KLJK� GHJUHH� RI� RYHUODS� RI� WKH� XQFHUWDLQWLHV� VWDWHG� E\� WKH� SDUWLFLSDQWV�� WKHLQGLYLGXDO� ODERUDWRU\� XQFHUWDLQWLHV� SOD\� D� PDMRU� UROH� LQ� GHWHUPLQLQJ� WKH� XQFHUWDLQW\� RI� WKH.&59��$VVXPLQJ�WKDW�DOO�SDUWLFLSDQWV�RI�&&40�.��DUH�HTXDOO\�FRPSHWHQW��WKHUH�LV�QR�UHDVRQWR�GRXEW�WKHLU�XQFHUWDLQW\�VWDWHPHQWV��VR�WKHVH�FDQ�EH�UHJDUGHG�DV�FUHGLEOH�7ZR�GLIIHUHQW�DSSURDFKHV�WR�DVVLJQ�WKH�.&59�DQG�WKH�XQFHUWDLQW\�DVVRFLDWHG�ZLWK�LW�DUH�WDNHQLQWR�FRQVLGHUDWLRQ���� ,Q� WKH� ILUVW� DSSURDFK� >��@�� WKH� YDOXH� SURYLGHG� E\� HDFK� ODERUDWRU\� LV� FRQVLGHUHG� DV� DQXQELDVHG�HVWLPDWH�RI� WKH�TXDQWLW\�RI� FRQFHUQ��7KH�PD[LPXP�OLNHOLKRRG�HVWLPDWRU� \LHOGV� WKH.&59��S+5��DV�WKH�YDULDQFH�EDVHG�ZHLJKWHG�PHDQ�>��@��>��@�DFFRUGLQJ�WR�HTXDWLRQV�����������DQG������
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7KH�YDOXHV�RI�XL DUH�WKH�LQGLYLGXDO�XQFHUWDLQWLHV��DQG�& LV�WKH�YDULDQFH�7KH� XQFHUWDLQW\� RI� WKH�.&59��X�S+5��� LV� FRPSOHWHO\� JLYHQ� E\� WKH� LQGLYLGXDO� XQFHUWDLQWLHVDFFRUGLQJ�WR�HTXDWLRQ������ � &X  �5S+ ����
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$�SUREOHP�ZLWK�WKLV�FODVVLFDO�PHWKRG�LV� WKDW�D� ODERUDWRU\�WKDW�TXRWHV�DQ�RSWLPLVWLFDOO\�VPDOOXQFHUWDLQW\� KDV� D� VWURQJ� LQIOXHQFH� RQ� WKH� .&59� DQG� PDNHV� WKH� XQFHUWDLQW\� RI� WKH� ODWWHUXQUHDVRQDEO\�VPDOO�>��@�2QH�PHWKRG�IRU�WHVWLQJ�ZKHWKHU�PHDVXUHPHQWV�RI�WKH�VDPH�TXDQWLW\�DUH�FRPSDWLEOH�ZLWK�HDFKRWKHU� LV� WKH� VR� FDOOHG� %LUJH� RU� =� UDWLR� PHWKRG� >��@�>��@�� :KHQ� DSSO\LQJ� WKLV� WHVW�� WKHXQFHUWDLQW\� RI� WKH� .&59� DV� GHWHUPLQHG� IURP� WKH� LQGLYLGXDO� XQFHUWDLQWLHV� VWDWHG� E\� WKHSDUWLFLSDQWV� �WKH� LQWHUQDO� FRQVLVWHQF\� RI� WKH� GDWD�� LV� FRPSDUHG� WR� WKH� H[WHUQDO� FRQVLVWHQF\WDNLQJ� LQWR� DFFRXQW� KRZ� PXFK� HDFK� UHVXOW� GHYLDWHV� IURP� WKH� .&59� LQ� UHODWLRQ� WR� LWVXQFHUWDLQW\��7KH�%LUJH�UDWLR�5%LUJH FDOFXODWHG�IRU�WKH�&&40�.��UHVXOWV�DFFRUGLQJ�WR�HTXDWLRQ����� LV�DOZD\V�ODUJHU� WKDQ�RQH�� LQGLFDWLQJ� WKDW� WKHUH� LV� WKH�SRVVLELOLW\� WKDW�VRPH�RU�DOO�RI� WKHLQGLYLGXDO�XQFHUWDLQWLHV�KDYH�EHHQ�XQGHUHVWLPDWHG�� �

���
S+S+

� �
�5

� �
� ¦ 1 X5

1
L L

L
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��� $V� D� PRUH� UREXVW� HVWLPDWRU� RI� D� UHIHUHQFH� YDOXH�� WKH� PHGLDQ� KDV� EHHQ� SURSRVHG�� 7KLVHVWLPDWRU�LV�OHVV�LQIOXHQFHG�E\�WKH�SUHVHQFH�RI�H[WUHPH�YDOXHV��7KH�PHGLDQ�DEVROXWH�GHYLDWLRQ�0$'��SHUPLWV�WKH�FRUUHVSRQGLQJ�VWDQGDUG�XQFHUWDLQW\�WR�EH�HVWLPDWHG�>��@��$V�DQ�DOWHUQDWLYHIRU�WKH�DVVLJQPHQW�RI�D�.&59�WR�&&40�.��D�PD[LPXP�ZHLJKW�PHWKRG�GHYHORSHG�DW�608KDV�EHHQ�WHVWHG�DV�D�UREXVW�PHWKRG�7KH� UHIHUHQFH� YDOXH�[Z LV� FDOFXODWHG� DFFRUGLQJ� WR� HTXDWLRQ� ����� EXW� XVLQJ� � LQ� WKLV� FDVH� DQLWHUDWLYH� SURFHGXUH�� 7KH� ZHLJKWV� DUH� FDOFXODWHG� DFFRUGLQJ� WR� HTXDWLRQ� ����� DQG� ������ WKHDGMXVWDEOH�SDUDPHWHU�N LV�VHW�WR�EH����7KH�V� LV�WKH�YDULDQFH�
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�PHDQ� S+S+ ����
7KH�XQFHUWDLQW\�RI� WKH� UHIHUHQFH�YDOXH� LV�FDOFXODWHG� DFFRUGLQJ� WR�HTXDWLRQ� ����� DOVR� IRU� WKLVPHWKRG�
7KH� UHVXOWV� REWDLQHG� E\� ERWK�PHWKRGV� DUH� FRPSDUHG� LQ� WKH� $QQH[�� %HFDXVH� QR� SUDFWLFDOO\VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�.&59�FRXOG�EH�REVHUYHG�EHWZHHQ�WKH�WZR�PHWKRGV��WKH�YDULDQFH�EDVHG� ZHLJKWHG� PHDQ� LV� VWDWHG� DV� WKH� .&59�� 7KH� XQFHUWDLQW\� RI� WKH� .&59� LV� FDOFXODWHGDFFRUGLQJ�WKH�H[WHUQDO�FRQVLVWHQF\�FRQFHSW�



��
,W� LV�SURSRVHG�WR�FRQWLQXH�WKH�ZRUN�RQ�UREXVW�DSSURDFKHV�DQG�RWKHU�VWDWLVWLFDO�HVWLPDWRUV� IRUWKH�DVVLJQPHQW�RI�NH\�FRPSDULVRQV�UHIHUHQFH�YDOXHV�LQ�RUGHU�WR�WUHDW�PRH�FRQVLVWHQWO\�FHUWDLQSUREOHPV�H�J��WKRVH�UHODWHG�WR�H[WUHPH�YDOXHV�RU�DVVRFLDWHG�ZLWK�FRPSDULVRQV�LQYROYLQJ�VPDOOQXPEHUV�RI�ODERUDWRULHV�
,Q�RUGHU�WR�LQYHVWLJDWH�WKH�UHDVRQV�OHDGLQJ�WR�LQFUHDVHG�LQWHUODERUDWRU\�VSUHDG�HYHQ�WKRXJK�WKHH[SHULPHQWDO�GHVLJQV�XVHG�DUH�YHU\�VLPLODU��LW� LV�SURSRVHG�WR�SHUIRUP�D�VWXG\��7KLV�VWXG\�RQIXQGDPHQWDO�LQYHVWLJDWLRQV�RI�WKH�SULPDU\�PHDVXUHPHQW�SURFHGXUH�IRU�S+�ZLOO�EH�GHVLJQHG�WRUHYHDO�WKHVH�KLGGHQ�VRXUFHV�RI�XQFHUWDLQW\�)XUWKHU� NH\� FRPSDULVRQV�ZLOO� EH� SHUIRUPHG� RQ�ZLGHO\� XVHG� EXIIHU� VROXWLRQV� WR� FRQWLQXH� WRLQYHVWLJDWH�WKH�GHJUHH�RI�HTXLYDOHQFH�RI�WKH�FRQYHQWLRQDO�SURFHGXUH�XVHG�E\�WKH�10,V�DW�WKHWRS�RI�WKH�WUDFHDELOLW\�FKDLQ�IRU�S+�
�� $FNQRZOHGJHPHQWV� 7KH� SLORW� ODERUDWRU\� JUDWHIXOO\� DFNQRZOHGJHV� WKH� FRQWULEXWLRQVRI� DOO� SDUWLFLSDQWV� DQG� RI� WKH� PHPEHUV� RI� WKH� &&40�:RUNLQJ� *URXS� RQ� (OHFWURFKHPLFDO$QDO\VLV� DQG� WKHLU� YDOXDEOH� VXJJHVWLRQV� FRQFHUQLQJ� WKH� PHDVXUHPHQW� SURWRFRO� DQG� WKHHYDOXDWLRQ�SURFHVV�0RUHRYHU��VSHFLDO�WKDQNV�LV�RZHG�WR�WKH�1,67�IRU�SURYLGLQJ�WKH�SULPDU\�S+�EXIIHU�PDWHULDOVDQG� WR�%��:HUQHU� DQG�0��0�KOEDFK� IURP� WKH�=HQWUXP� I�U�0HVVHQ� XQG�.DOLEULHUHQ�*PE+6DFKVHQ�$QKDOW��*HUPDQ\��IRU�WKH�SURGXFWLRQ�RI�VDPSOH�����
�� 5HIHUHQFHV
�� %DWHV�5��*���*XJJHQKHLP�(���3XUH�DQG�$SSOLHG�&KHP�������������������� %XFN�5�3���5RQGLQLQL�6���%DXFNH�)�*�.���&DPRHV�0�)����&RYLQJWRQ�$�.��0LOWRQ0�-�7���0XVVLQL�7���1DXPDQQ�5���3UDWW�.�:���6SLW]HU�3���:LOVRQ�*�6�7KH�0HDVXUHPHQW�RI�S+���'HILQLWLRQ��6WDQGDUGV�DQG�3URFHGXUHV��5HSRUW�RI�WKH:RUNLQJ�3DUW\�RQ�S+��3XUH�DQG�$SSOLHG�&KHP���������LQ�SUHSDUDWLRQ�� 0HWURORJLD� ����������������� 0HWURORJLD� ������������������� 0HWURORJLD� ����������������� :RUNLQJ�'RFXPHQWV�RI�WKH��WK &&40�0HHWLQJ��%,30��3DULV��$SULO������� %DWHV�5��*���5RELQVRQ�5��$���6ROXWLRQ�&KHPLVWU\��������������� &RYLQJWRQ�$��.���LQ�SUHSDUDWLRQ�� %DWHV�5��*��'HWHUPLQDWLRQ�RI�S+��:LOH\��1HZ�<RUN��������$SSHQGL[��7DEOH���� *XLGH�WR�WKH�([SUHVVLRQ�RI�8QFHUWDLQW\ �*80���,62��*HQHYD������� 3DXZHOV��-���/DPEHUW\��$���6FKLPPHO��+���$FFUHG��4XDO��$VVXU��������������������� ',1� �������� *UXQGODJHQ� GHU� 0HVVWHFKQLN�� 7HLO� ��� $XVZHUWXQJ� YRQ� 0HVVXQJHQ�0HVVXQVLFKHUKHLW��%HXWK�9HUODJ��%HUOLQ�������� 'LHWULFK��&�)���8QFHUWDLQW\��&DOLEUDWLRQ�DQG�3URDELOLW\��7KH�6WDWLVWLFV�RI�6FLHQWLILF�DQG,QGXVWULDO�0HDVXUHPHQW��VF��HGLWLRQ��$GDP�+LOJHU��������S���������S���������� &R[��0��*���$�'LVFXVVLRQ� RI�$SSURDFKHV� IRU�'HWHUPLQLQJ� D� 5HIHUHQFH� 9DOXH� LQ� WKH$QDO\VLV�RI�.H\�&RPSDULVRQ�'DWD��13/�5HSRUW�&,6(�������������� *UlQLFKHU��:��+��+���0HVVXQJ�EHHQGHW�ZDV�QXQ"��7HXEQHU��������S�����±������ 7D\ORU��%�1���3DUNHU��:��+���/DQJHQEHUJ��'�1���7KH�)XQGDPHQWDO�&RQVWDQWV�DQG4XDQWXP�(OHFWURG\QDPLFV��$FDGHPLF�3UHVV��������S�����±����
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)LQDO�5HSRUW�IRU�&&40�.�

S+�GHWHUPLQDWLRQ�RQ�WZR�SKRVSKDWH�EXIIHUV�E\�+DUQHG�FHOO�PHDVXUHPHQWV
$QQH[�$

� 6FKHGXOH
.H\�FRPSDULVRQ�DJUHHG� )HEUXDU\������WK &&40�6WDUWLQJ�GDWH� 2FWREHU�����'HDGOLQH�IRU�WKH�UHFHLSW�RI�WKH�LQGLYLGXDO�UHSRUWV 'HFHPEHU�����'UDIW�$�UHSRUW $SULO������WK &&40�'UDIW�%�UHSRUW 1RYHPEHU�����:*�PHHWLQJ�.&59�DJUHHG��)LQDO�UHSRUW $SULO������WK &&40�
� 'DWH�RI�0HDVXUHPHQW
3DUWLFLSDQW 'DWH�RI�0HDVXUHPHQW 5HSRUWUHFHLYHG15&&50 2FW����±'HF��� ��������37%��SLORW� �����1RY���������������2FW�������'3/�IRU�S+ ������1RY���������������2FW������ ��������1,0& 'HF��� ��������.5,66 ���'HF�������������2FW������� ��������&(1$0 ���'HF������������1RY������� ��������*80 ���1RY�������'HF���������������1RY������� ��������91,,)75, ���2FW����1RY��������DQG��� ��������608 ������)HE��� ��������1,67 ��������������������-DQ��������������1RY������� ��������
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