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)LQLWHýLPSXOVHýUHVSRQVHýõ),5ôýGLJLWDOýILOWHUVýFDQýEHýGHVLJQHGýE\ýWKHý6î),/6<1ýSURJUDPýWKURXJK
WKHýXVHýRIýHLWKHUýWKHýZHOOðNQRZQýZLQGRZLQJýPHWKRGýRUýWKHýFHOHEUDWHGý0F&OHOODQð3DUNVð5DELQHU
DOJRULWKPñýZKLFKýKDVýEHHQýIRXQGýXQVXUSDVVHGýLQýHIILFLHQF\ïý7KLVýVHJPHQWýLVýDFFHVVLEOHýGLUHFWO\
IURPýWKHý60$,1ýõ6ôýVHJPHQWýE\ýVHOHFWLQJýWKHýGLJLWDOýRSWLRQïý,IñýLQýUHVSRQVHýWRýWKHýQH[WýTXHVWLRQ
DVýWRýZKHWKHUýZHýZDQWý),5ýõ)ôýRUý,,5ýõ,ôýGHVLJQñýZHýVHOHFWýWKHý,ýRSWLRQñýZHýJHWýWKHýUHFXUVLYH
õLQILQLWHýLPSXOVHýUHVSRQVHôýGHVLJQýWHFKQLTXHýZKLFKýLVýGHVFULEHGýLQý6HFWLRQVýäýDQGýìíïý,IñýRQýWKH
RWKHUýKDQGýZHýVHOHFWýWKHý)ýRSWLRQñýZHýJHWýWKHý),5ýGHVLJQýVHJPHQWñýZKLFKýHQDEOHVýXVýWRýGHVLJQñ
DQDO\]HýDQGýPRGLI\ýILOWHUVýRIýXSýWRýìíýSDVVðýDQGýVWRSðEDQGVñýDVýZHOOýDVýGLIIHUHQWLDWRUVýDQGý+LOEHUW
WUDQVIRUPHUVïý,Iý\RXýDUHýXVLQJýWKHýPXOWLðH[HFXWDEOHýYHUVLRQýRIý6î),/6<1ñýWKHý),5ýSURJUDPýLVýD
FRPSOHWHO\ýVWDQGðDORQHýXQLWï

7KHý),5ýVHJPHQWýRIý6î),/6<1ýFRQWDLQVýWZRýPDMRUýVXEðVHJPHQWVñýZKLFKýFDQýEHýXVHG
LQGLYLGXDOO\ýRUýLQýFRPELQDWLRQïý7KHýILUVWýRQHýKDVýWZRýSDUDOOHOýSDWKVñýRQHýIRUýWKHýZLQGRZHGýGHVLJQ
PHWKRGýDQGýWKHýRWKHUýIRUýWKHýHTXDOðULSSOHýGHVLJQýRIýOLQHDUýSKDVHý),5ýILOWHUVïý7KLVýODWWHUýLVýWKH
0F&OHOODQð3DUNVðý5DELQHUýSURJUDPñýFRQYHUWHGýWRýLQWHUDFWLYHýIRUPñýZLWKýDýIHZýFRQYHQLHQFH
IHDWXUHVýDGGHGï
ý
7KHýVHFRQGýVXEðVHJPHQWýWDNHVýDýVHWýRIý),5ýILOWHUýFRHIILFLHQWVñýZKLFKýZHUHýREWDLQHGýHLWKHUýIURP
WKHýGHVLJQýVHJPHQWýRUýGLUHFWO\ýHQWHUHGýLQWRýWKHýSURJUDPñýDQGýPDQLSXODWHVýWKHPýLQýPDQ\ýZD\Vï
7KHýPDMRUýSRVVLELOLWLHVýDUHã

Dôýý7KHýWUDQVIHUýIXQFWLRQýPD\ýEHýIDFWRUHGýLQWRýVHFRQGýRUGHUýIDFWRUVïý7KLVýPHDQVýWKDWñýLIýZH
DUHýJLYHQýWKHýIROORZLQJýLPSXOVHýUHVSRQVHýFRHIILFLHQWVýKNñýZHýFDQýFDOFXODWHýWKHýFRHIILFLHQWV
DLýDQGýELýLQýWKHýLGHQWLW\ã

ýýýýýýýýýýýýýýýýýýýýýýýýýý1ðìýýýýýýýýýýýýýýýýýýý>1îë@

ýýýýýýýýýýýýýý+õ]ôý ýΣýýKN]ðNý ýKíýΠýýõìýòýDL]ðìýòýEL]ðëô õììïìô
ýýýýýýýýýýýýýýýýýýýýýýýýýýN íýýýýýýýýýýýýýýýýýýýýýL ì

$VýDQýRSWLRQñýWKHýIDFWRUHGýIRUPýLIýZHýNQRZýLWñýFDQýDOVRýEHýHQWHUHGýLQWRýWKLVýVHJPHQWýGLUHFWO\ï

Eôýýý$Q\ýQXPEHUýRIýWKHVHýIDFWRUVýFDQýEHýUHPXOWLSOLHGýLQWRýXSýWRýILYHýLQGLYLGXDOýSRO\QRPLDO
IRUPýLPSXOVHýUHVSRQVHVïý7KLVýVWHSýLVýXVHIXOýVKRXOGýZHýZLVKýWRýEUHDNýXSýDýORQJHUý),5ýILOWHU
LQWRýDýFDVFDGHýRIýWZRýRUýPRUHýVKRUWHUýRQHVïý,IýZHýVHOHFWýWKHýIDFWRUVýSURSHUO\ñýWKHýLQGLYLGXDO
FRPSRQHQWVýFDQýDOVRýEHýPDGHýLQWRýOLQHDUýSKDVHýIXQFWLRQVñýLIýWKHýRULJLQDOýZDVýRIýDýOLQHDU
SKDVHýGHVLJQï

Fôýý%HIRUHýUHPXOWLSO\LQJñýZHýPD\ýIOLSýDOOýWKHý]HURVýRIýWKHýIDFWRUHGýWUDQVIHUýIXQFWLRQýORFDWHG
RXWVLGHýWKHýXQLWýFLUFOHýLQýWKHý]ðSODQHñýWRýWKHLUýLPDJHýORFDWLRQýLQVLGHýLWñýWKHUHE\ýFRQYHUWLQJýWKH
OLQHDUýSKDVHýIXQFWLRQýLQWRýDýPLQLPXPýSKDVHýRQHï
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Gôý,IýZHýKDYHýVWDUWHGýIURPýWKHýDSSURSULDWHýOLQHDUýSKDVHýGHVLJQýDQGýLIýWKHýUHVXOWLQJýPLQLPXP
SKDVHýIXQFWLRQýKDVýDOOýGRXEOHýURRWVñýZHýPD\ýWDNHýWKHýöVTXDUHýURRWöýRIýWKHýIXQFWLRQïý7KLVýZLOO
\LHOGýWKHýRSWLPDOýPLQLPXPýSKDVHý),5ýILOWHUï

Hôýýý6RPHýRWKHUýRSHUDWLRQVýDYDLODEOHýDWýDQ\ýVWDJHýDUHã

y FRHIILFLHQWýWUXQFDWLRQýRUýURXQGLQJñ
y IUHTXHQF\ýGRPDLQýDQDO\VLVýDQGýSORWWLQJñ
y VFDOLQJñ
y WHPSRUDU\ýRUýSHUPDQHQWýVWRUDJHýDQGýUHFDOOýRIýGDWDï

4415#/,1($5#3+$6(#(48$/#5,33/(#'(6,*1

7KHýWKHRU\ýRIýWKHýOLQHDUýSKDVHý),5ýILOWHUýGHVLJQýPHWKRGýKDVýEHHQýGHVFULEHGýLQýWKHýOLWHUDWXUHýLQ
GHWDLOïý7KHýSURFHVVýLVýDQýLWHUDWLYHýRQHýDQGýFRQYHUJHVýWRýDQýHTXLðULSSOHýRSWLPDOýGHVLJQýZKLFKýLV
VKRZQýVFKHPDWLFDOO\ýLQý)LJïýììïìñýIRUýDýEDQGSDVVýILOWHUïý8SýWRýìíýIUHTXHQF\ýEDQGVýõSDVVEDQGVýDQG
VWRSEDQGVôýPD\ýEHýVSHFLILHGýIRUýILOWHUVïý)RUýGLIIHUHQWLDWRUVýDQGý+LOEHUWýWUDQVIRUPHUVñýDýVLQJOHýEDQG
LVýDXWRPDWLFDOO\ýDVVXPHGïý7KHýEDQGVýDUHýVSHFLILHGýE\ýWKHLUýHGJHýIUHTXHQFLHVñýWKHýGHVLUHGýIXQFWLRQ
YDOXHýLQýWKHýEDQGñýDQGýDýZHLJKWýIDFWRUïý,IýWKHýGHVLUHGýIXQFWLRQýYDOXHýLVýìýõSDVVEDQGôýRUýíýõVWRSð
EDQGôñýZHýPD\ýUHSODFHýWKHýZHLJKWýIDFWRUVýE\ýHTXLYDOHQWýORVVýYDOXHVïý7KHýUHODWLRQVKLSýEHWZHHQ
ZHLJKWVýDQGýORVVýYDOXHVýZLOOýEHýGLVFXVVHGýLQý6HFWLRQýììïêýEHORZï

)LUVWýZHýZLVKýWRýHVWDEOLVKýWKHýUHODWLRQVKLSVýEHWZHHQýWKHýδLýULSSOHýYDOXHVýRIý)LJïýììïìýDQGýWKH
SDVVEDQGýORVVýULSSOHýDSýRUýVWRSEDQGýPLQLPXPýORVVýDVïý7KHVHýDUHýJLYHQýLQýG%ýE\ýWKHýH[SUHVVLRQVã

3DVVEDQGýULSSOHã

ýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýDSý ýëíýORJìíýõìýòýδLôîõìýðýδLôýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýõììïëDô

6WRSEDQGýVXSSUHVVLRQã

ýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýDVý ýðýëíýORJìíýδLýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýõììïëEô
ý
7KHýILOWHUýOHQJWKýõQXPEHUýRIýWDSVý1ôýLVýWKHýPRVWýLPSRUWDQWýGHVLJQýSDUDPHWHUýDQGýLQýPRVWýFDVHV
FDQýEHýGHWHUPLQHGýRQO\ýE\ýWULDOýDQGýHUURUïý)RUýWKHýVSHFLDOýFDVHýRIýORZSDVVýILOWHUVñýRQHýFDQýHVWLPDWH
WKHýOHQJWKýE\ýDQýHPSLULFDOýH[SUHVVLRQñýZKLFKýLVýEXLOWýLQWRýWKHýSURJUDPïý,WýPD\ýEHýFDOOHGýE\
HQWHULQJý]HURýIRUýWKHýUHTXLUHGýILOWHUýOHQJWKï

7KHýPD[LPXPýILOWHUýOHQJWKýLQýWKLVýSURJUDPýVHJPHQWýLVýèìëýWDSVïý)UHTXHQFLHVýPD\ýEHýHQWHUHG
HLWKHUýLQýQRUPDOL]HGýIRUPñýLQýZKLFKýFDVHýWKHýKLJKHVWýIUHTXHQF\ýPXVWýEHýOHVVýWKDQýRUýHTXDOýWRýíïèñ
RUýDOWHUQDWLYHO\ýLQý+]ñýLQýZKLFKýFDVHýWKHýODVWýYDOXHýHQWHUHGýZLOOýEHýFRQVLGHUHGýWRýEHýKDOIýWKH
VDPSOLQJýUDWHýõWKHýVRðFDOOHGý1\TXLVWýIUHTXHQF\ôïý
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$VýDQýDGGLWLRQDOýIHDWXUHñýZHýPD\ýUHTXHVWýQRQFRQVWDQWýSDVVEDQGýEHKDYLRUïý+HUHýWKHýSDVVEDQGõVô
PXVWýEHýVSHFLILHGýE\ýDýVLPSOHýWDEOHýRIýUHTXLUHGýORVVýYVïýIUHTXHQF\ýDQGýFRQWDLQHGýLQýDýILOHýZLWKýDQ
H[WHQVLRQýRIýï5(4ýõIRUýUHTXLUHPHQWVôïý$Q\ýFRQVWDQWýVHJPHQWýRIýWKHýSDVVEDQGõVôýQHHGVýRQO\ýLWV
HQGðSRLQWVýVSHFLILHGñýHYHU\ZKHUHýHOVHýZHýPD\ýVSHFLI\ýDVýGHQVHýDýVHWýRIýSRLQWVýDVýZHýZLVKñýZLWKýDQ
XSSHUýOLPLWýRIýèíìýIUHTXHQFLHVï

7KHýILOHýVWUXFWXUHýLVýVLPLODUýWRýWKHýRQHýXVHGýLQýWKHý237ýRSWLPL]LQJýSUHSURFHVVRUýõVHHý6HFWLRQýìéô
DQGýZHýZLOOýGHPRQVWUDWHýWKLVýIHDWXUHýLQýWKHýQH[WýVHFWLRQýLQýPRUHýGHWDLOï

)LJïýììïìý2SWLPDOýEDQGSDVVýGHVLJQ

4416##'$7$#,1387#72#(48$/#5,33/(#'(6,*1#6(*0(17

,QSXWýLVýHQWHUHGýLQWRýWKLVýSURJUDPýVHJPHQWýLQýWKHýXVXDOýFRQYHUVDWLRQDOýPRGHñýLïHïýDýTXHVWLRQýLV
SULQWHGýE\ýWKHýSURJUDPýDQGýPXVWýEHýDQVZHUHGýE\ýWKHýXVHUïý:KHQýSRVVLEOHñýDFFHSWDEOHýDQVZHUVýDUH
DOVRýLQGLFDWHGýLQýWKHýTXHVWLRQïý7KLVýPHWKRGýDOORZVýWKHýSURJUDPýWRýFKHFNýWKHýFRQVLVWHQF\ýRIýWKH
LQSXWýDQGýSUHYHQWýLWýIURPýUHTXHVWLQJýLUUHOHYDQWýGDWDïý,QSXWýGDWDýFDQýEHýLQWHUUXSWHGýE\ýWKHýXVXDO
EDFNXSýV\PEROýõ%5.ýRUýLWVýDOLDVý%$.ôýDQGýSURJUDPýH[HFXWLRQýLVýWHUPLQDWHGýE\ýHQWHULQJýWKH
6723ýFRPPDQGïý

7LWOHýLQIRUPDWLRQýLVýUHTXHVWHGýILUVWñýIRUýODEHOLQJýSXUSRVHVýRQO\ïý,WýLVýIROORZHGýE\ýDýUHTXHVWýIRUýWKH
UHTXLUHGýILOWHUýOHQJWKýõQXPEHUýRIýWDSVôïý,QýWKHýORZSDVVýFDVHñýRQHýPD\ýHQWHUý]HURýDQGýWKHýSURJUDP
ZLOOýHVWLPDWHýWKHýOHQJWKïý7KHýSURJUDPýWKHQýDVNVýIRUýWKHýSDVVEDQGýULSSOHýDQGýVWRSEDQGýORVVýIURP
ZKLFKýWRýHVWLPDWHýWKHýOHQJWKïý,QýRWKHUýWKDQýWKHýORZSDVVýFDVHñýZHýPXVWýGRýWKHýHVWLPDWLQJýDQGñýLI
UHVXOWVýZHUHýXQVDWLVIDFWRU\ñýUHUXQýWKHýSURJUDPïý1H[WýZHýPXVWýWHOOýWKHýSURJUDPýZKHWKHUýZHýZDQWýD
ILOWHUñýDýGLIIHUHQWLDWRUýRUýDý+LOEHUWýWUDQVIRUPHUïý,IýZHýUHTXHVWýDýILOWHUñýZHýPXVWýVXEVHTXHQWO\
VSHFLI\ýWKHýQXPEHUýRIýEDQGVýõERWKýSDVVEDQGVýDQGýVWRSEDQGVâýWKH\ýQHHGýQRWýDOWHUQDWHôïý7KLVýPXVW
EHýIROðýORZHGýE\ýWKHýHGJHýIUHTXHQFLHVñýWZRýWRýDýEDQGñýHLWKHUýDOOýLQý+]ýRUýDOOýLQýQRUPDOL]HG
IUHTXHQFLHVïý,IýWKHýSURJUDPýLVýUHTXHVWHGýWRýHVWLPDWHýWKHýOHQJWKñýVRPHýRIýWKHýTXHVWLRQVýDUHýQRW
DVNHGñýVLQFHýVXFKýDýUHTXHVWýLPSOLHVýWKDWýWKHýILOWHUýLVýDýORZSDVVïý)RUýGLIIHUHQWLDWRUVýDQGý+LOEHUW
WUDQVIRUPHUVñýWKHýQXPðýEHUýRIýEDQGVýLVýDXWRPDWLFDOO\ýVHWýWRýRQHïý)RUý+LOEHUWýWUDQVIRUPHUVýWKLV
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EDQGýPD\ýQRWýVWDUWýDWýíïýDQGýIRUýGLIIHUHQWLDWRUVýLWýPD\ýQRWýH[WHQGýWRýíïèýõRUýWKHý1\TXLVW
IUHTXHQF\ôï
1H[WñýWRýVSHFLI\ýZKLFKýEDQGýLVýZKLFKñýZHýHQWHUýWKHýUHTXLUHGýIXQFWLRQýYDOXHVñýRQHýSHUýEDQGïý:H
VKRXOGýVSHFLI\ýìïíýIRUýSDVVEDQGVýDQGýíïíýIRUýVWRSEDQGVñýDOWKRXJKýRWKHUýYDOXHVýDUHýDOVRýDOORZHGï
)RUý+LOEHUWýWUDQVIRUPHUVýìïíýVKRXOGýEHýHQWHUHGýDQGýIRUýGLIIHUHQWLDWRUVñýWKHýUHTXLUHGýVORSHýLQýQRUð
PDOL]HGýIRUPñýVKRXOGýEHýHQWHUHGïý)LQDOO\ýZHýPXVWýHQWHUýHLWKHUýDýVHWýRIýZHLJKWVýRUýDýVHWýRIýORVV
YDOXHVñýRQHýSHUýEDQGïý7KHýORVVýYDOXHVýDUHýWKHýSDVVEDQGýULSSOHýLQýWKHýSDVVEDQGVýRUýWKHýPLQLPXP
VWRSEDQGýORVVýLQýWKHýVWRSEDQGVïý7KHýUHODWLRQVKLSýEHWZHHQýWKHVHýZHLJKWVýDQGýORVVýYDOXHVýLVýJLYHQ
E\ýWKHýHTXDWLRQVã

ýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýý õììïêDôZS = õìí (DSîëí) + ìôîõìí(DSîëí) − ìô
DQG
ýýýýýýýýýýýýýýýýýýýýýýýýýýýýýýý ý õììïêEôZV  ìí(DVîëí)

ýýý
LQýWKHýSDVVEDQGVýDQGýVWRSEDQGVñýUHVSHFWLYHO\ï

,IýWKHýOHQJWKýRIýWKHýILOWHUýLVýDGHTXDWHñýWKHýZHLJKWVýZLOOýLQVXUHýWKDWýWKHýSDVVEDQGýDQGýVWRSEDQGýUHð
TXLUHPHQWVýDUHýPHWýVLPXOWDQHRXVO\ïý2WKHUZLVHñýERWKýZLOOýGHYLDWHýIURPýWKHýUHTXLUHPHQWVýE\
YDU\LQJýDPRXQWVïý$OVRñýLWýVKRXOGýEHýQRWHGýWKDWýRQO\ýWKHýUHODWLYHýZHLJKWVýDUHýRIýLPSRUWDQFHï
0XOWLSO\LQJýDOOýRIýWKHPýE\ýWKHýVDPHýIDFWRUýZLOOýOHDYHýWKHýILQDOýUHVXOWVýXQFKDQJHGï

$VýXVXDOñýUHFRJQL]DEO\ýLQFRUUHFWýHQWULHVýDUHýIODJJHGýGRZQýE\ýWKHýSURJUDPýDQGýUHTXHVWHGýDJDLQï
(QWULHVýWKDWýDUHýDFFHSWHGñýWKRXJKýLQFRUUHFWñýPD\ýEHýFRUUHFWHGýE\ýWKHýXVHýRIýWKHýEDFNXSýV\PERO
õ%5.ôïý7KHýSURJUDPýPD\ýDOZD\VýEHýWHUPLQDWHGýE\ýHQWHULQJý6723ïý

4417##(48$/#5,33/(#'(6,*1#287387

0RVWýRIýWKHýSULQWRXWýRIýWKLVýVHJPHQWýLVýVHOIðH[SODQDWRU\ïý+HDGLQJýDQGýODEHOLQJýDUHýIROORZHGýE\ýD
FRXSOHýRIýH[SODQDWRU\ýLWHPVýDQGýWKHQýE\ýWKHýOLVWLQJýRIýFRHIILFLHQWVýõLPSXOVHýUHVSRQVHýGDWDôýLQýERWK
GHFLPDOýDQGýKH[DGHFLPDOýIRUPDWVïý'HFLPDOVýDUHýSULQWHGýWRýHLJKWýSODFHVñýKH[DGHFLPDOVýWRýìíïý,I
ZHýVRýGHVLUHñýZHýPD\ýDOVRýREWDLQýDýSULQWHUýSORWýRIýWKHýLPSXOVHýUHVSRQVHï

1H[WñýZHýDUHýJLYHQýDýEDQGðE\ðEDQGýSHUIRUPDQFHýVXPPDU\ñýFRQWDLQLQJýWKHýQRUPDOL]HGýEDQGýHGJH
IUHTXHQFLHVñýGHVLUHGýIXQFWLRQýYDOXHýDQGýZHLJKWñýPD[LPXPýGHYLDWLRQýIURPýGHVLUHGýYDOXHýõδLýYDOXHV
LQý)LJïýììïìôýDQGýWKHýFRUUHVSRQGLQJýSDVVEDQGýULSSOHýRUýVWRSEDQGýORVVýYDOXHVñýDOOýLQýG%ïý$WýWKH
FRQFOXVLRQýRIýWKLVýWDEXODWLRQýZHýDXWRPDWLFDOO\ýHQWHUýWKHýDQDO\VLVýDQGýPDQLSXODWLRQýVHJPHQWýRIýWKH
SURJUDPïý%HIRUHýFRQVLGHULQJýWKDWýVHJPHQWñýZHýZLOOýLOOXVWUDWHýWKHýGHVLJQýRIýHTXDOýULSSOHýILOWHUVýE\
WKHýXVHýRIýH[DPSOHVï

4418#(48$/#5,33/(#'(6,*1#(;$03/(6

([DPSOHýììïèïìýý/RZSDVVý)LOWHU
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:HýZLOOýGHVLJQýDýORZSDVVýILOWHUýZLWKýSDVVEDQGýXSýWRýìèííý+]ýDQGýSDVVEDQGýULSSOHýRIýìïêýG%ïý7KH
VWRSEDQGýVWDUWVýDWýëíííý+]ýDQGýJRHVýDOOýWKHýZD\ýWRýèíííý+]ñýZKLFKýLVýWKHý1\TXLVWýIUHTXHQF\ñýWKDW
LVýWRýVD\ñýWKHýVDPSOLQJýIUHTXHQF\ýLVýìíýN+]ïý:HýQHHGýçëýG%ýPLQLPXPýVWRSEDQGýORVVýDWýWKH
1\TXLVWýIUHTXHQF\ïý7KHýGDWDýLQSXWýLVã
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!#4####$#3LFN#WKH#GLJLWDO#V\QWKHVLV3LFN#WKH#GLJLWDO#V\QWKHVLV1
',*,7$/#0#),5=#)#25#%,/,1($5#,,5=#,
!#I####$#)LQDOO\#VHOHFW#WKH#),5#VHJPHQW)LQDOO\#VHOHFW#WKH#),5#VHJPHQW1
'(6,*1#0#(48$/#5,33/(=#4#25#:,1'2:('=#5
!#1111

7KHýûYD[ëýùûýDERYHýLVýWKHýV\VWHPýSURPSWïý)URPýWKLVýSRLQWýWKHýWZRýYHUVLRQVýDUHýLGHQWLFDOï
6LQFHýZHýUHTXHVWHGýWKHýSURJUDPýWRýHVWLPDWHýWKHýILOWHUýOHQJWKñýLWýDXWRPDWLFDOO\ýDVVXPHGýDýORZSDVV
DQGýWKXVýVNLSSHGýVRPHýRIýWKHýTXHVWLRQVïý7KHýUHVXOWVýLQGLFDWHýWKDWýWKHýSURJUDPýHVWLPDWHGýWKHýQHHG
IRUýDýêäýWDSýILOWHUã

(67,0$7('#'(*5((# ###6<
----------------------------------------------------------------------
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#########),1,7(#,038/6(#5(63216(#+),5,
#########/,1($5#3+$6(#',*,7$/#),/7(5#'(6,*1

H[DPSOH#&#4######################################################

#########5(0(=#(;&+$1*(#$/*25,7+0
#########%$1'3$66#),/7(5
#########),/7(5#/(1*7+# ##6<
#########),/7(5#/(1*7+#'(7(50,1('#%<#$3352;,0$7,21
#########-----#,038/6(#5(63216(#-----

################)81&7,21#121#3
######6$03/,1*#)5(48(1&<# #413333333'.37

##############'(&,0$/##################+(;$'(&,0$/
#++##4,# #051833:69<'036# ##++#6<,# ##03133$6(69:3
#++##5,# #0817444544'036# ##++#6;,# ##0313495<);&3
#++##6,# #0817483566'036# ##++#6:,# ##0313495(4373
#++##7,# ##4193879<6'036# ##++#69,# ###31339<6:7(3
#++##8,# ##41788:89<'035# ##++#68,# ###3136%$3%:&3
#++##9,# ##517;55393'035# ##++#67,# ###31398$%'433
#++##:,# ##514:88;49'035# ##++#66,# ###3138<4&$3;3
#++##;,# ##6195:987<'036# ##++#65,# ###3133('%')63
#++##<,# #04198549<;'035# ##++#64,# ##031376$&74;3
#++#43,# #041<595;35'035# ##++#63,# ##03137((9;633
#++#44,# ##5169;356<'036# ##++#5<,# ###3133<%63'<3
#++#45,# ##613;:7576'035# ##++#5;,# ###313:(:8)';3
#++#46,# ##618364439'035# ##++#5:,# ###313;):&&:33
#++#47,# #071;<87;6:'037# ##++#59,# ##031335348757
#++#48,# #0814<59<:7'035# ##++#58,# ##0313'7%49433
#++#49,# #09188977<;'035# ##++#57,# ##03143&;'8&33
#++#4:,# ##<19966;89'037# ##++#56,# ###31336)87:;;
#++#4;,# ##4169<856:'034# ##++#55,# ###31563)7);33
#++#4<,# ##51:799565'034# ##++#54,# ###31798378333
#++#53,# ##61659669:'034# ##++#53,# ###31885::%333
:,6+#72#:5,7(#5(63216(#'$7$#21#),/("#+<21,
!##Q
3/27#0#:,'(=#:/#1$552:=#1/#*5$3+,&6=#*#25#(1'=#(
!##Q
#3/27#0#12=#1/#38/6(=#3/#67(3=#6
!##S
(17(5#67$57,1*#$1'#(1',1*#7,0(#2)#3/27
!##3#4

7KHýö)81&7,21ý12ïýíöýOHJHQGñýVKRZQýLPPHGLDWHO\ýDERYHýWKHýOLVWLQJñýLVýSULQWHGýWRýGLVWLQJXLVKýLW
IURPýRWKHUýIXQFWLRQVýZKLFKýPD\ýEHýFRPSXWHGýODWHUïý:HýQRZýFDQýKDYHýWKLVýLPSXOVHýUHVSRQVH
SORWWHGïý7KHýSORWýõJHQHUDWHGýE\ýDýZRUNVWDWLRQýV\VWHPôýLVýVKRZQýRQýWKHýQH[WýSDJHïý7KHýSHUVRQDO
FRPSXWHUýIRUPýLVýVOLJKWO\ýGLIIHUHQWï

#
###313333(.33#.000000000-000000000.000000000.000000000.000000000.
##############,########-,#########,#########,#########,#########,
##############,########-,#########,#########,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,#########,-########,#########,#########,#########,
###813333(037#.000000000.0-0000000.000000000.000000000.000000000.
##############,#########,#-#######,#########,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,#######-#,#########,#########,#########,#########,
##############,#######-#,#########,#########,#########,#########,
###413333(036#.000000000-000000000.000000000.000000000.000000000.
##############,#########,##-######,#########,#########,#########,
##############,#########,###-#####,#########,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,####-####,#########,#########,#########,#########,
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###418333(036#.00-000000.000000000.000000000.000000000.000000000.
##############,#########-#########,#########,#########,#########,
##############,#########,#########,###-#####,#########,#########,
##############,#########,#########,#########,######-##,#########,
##############,#########,#########,#########,#########,##-######,
###513333(036#.000000000.000000000.000000000.000000-00.000000000.
##############,#########,#########,###-#####,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,##-######,#########,#########,#########,#########,
##############,####-####,#########,#########,#########,#########,
###518333(036#.000000000-000000000.000000000.000000000.000000000.
##############,#########,###-#####,#########,#########,#########,
##############,#########,##-######,#########,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,#######-#,#########,#########,#########,#########,
###613333(036#.0000000-0.000000000.000000000.000000000.000000000.
##############,#########-#########,#########,#########,#########,
##############,#########,#-#######,#########,#########,#########,
##############,#########,#-#######,#########,#########,#########,
##############,#########,-########,#########,#########,#########,
###618333(036#.000000000-000000000.000000000.000000000.000000000.
##############,########-,#########,#########,#########,#########,
##############,########-,#########,#########,#########,#########,
##############,#########-#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
###713333(036#.000000000.000000000.000000000.000000000.000000000.
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
###718333(036#.000000000.000000000.000000000.000000000.000000000.
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
##############,#########,#########,#########,#########,#########,
###813333(036#.000000000.000000000.000000000.000000000.000000000.

########0413333(034##########413333(034##########613333(034
####################:17839(03<##########513333(034##########713333(034

################################38/6(#961#7,0(

7KHýSORWýLVýIROORZHGýE\ýWKHýSHUIRUPDQFHýVXPPDU\ñýZKLFKýLQGLFDWHVýWKDWýWKHýHVWLPDWHGýILOWHUýOHQJWK
GRHVýQRWýTXLWHýPDNHýLWïý:HýZRXOGýSUREDEO\ýQHHGýDýéìýWDSýGHVLJQýWRýPHHWýWKHýUHTXLUHPHQWVã

########################%$1'##4########%$1'##5########%$1'
#/2:(5#%$1'#('*(#####1333333333#####1533333333
#833(5#%$1'#('*(#####1483333333#####1833333333
#'(6,5('#9$/8(######41333333333#####1333333333
#:(,*+7,1*##########41333333333###<71367<:3333
#'(9,$7,21###########13<5;<7;43#####1333<;:;:8
#'(9,$7,21#,1#'%####4194;747333##0931438<93333
----------------------------------------------------------------------

$IWHUýWKHýVXPPDU\ýKDVýEHHQýSULQWHGñýWKHýSURJUDPýDXWRPDWLFDOO\ýSURFHHGVýWRýWKHýDQDO\VLVýVHJPHQW
ZLWKýLWVýRZQý&200$1'ýPRGHýRIýRSHUDWLRQïý+RZHYHUñýZHýZLOOýSRVWSRQHýDQ\ýGLVFXVVLRQýRIýWKLV
VHFRQGýVHJPHQWýDQGýLWVýIXQFWLRQVýXQWLOýODWHUýLQýWKLVýPDQXDOïý:KDWýZHýZDQWýWRýGRýQRZýLVýWRýVDYH
WKHýGDWDýRQýDýSHUPDQHQWýILOHýIRUýODWHUýXVHïý:HýXVHýWKHý6$9(ýFRPPDQGýWRýVDYHýWKHýGDWDýRQýDýILOH
FDOOHGý(;12ìï4))ïý7KHý(1'ýFRPPDQGýWKHQýWHUPLQDWHVýWKLVýSKDVHýRIýWKHýRSHUDWLRQýWRýOHWýXV
SURFHHGýZLWKýRXUýH[DPSOHVï
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([DPSOHýììïèïëý%DQGð(OLPLQDWLRQý)LOWHU

,QVWHDGýRIýUHSHDWLQJýWKHýSUHYLRXVýGHVLJQýZLWKýéìýWDSVñýZHýZLOOýGHVLJQýDýOHQJWKýëè
EDQGðHOLPLQDWLRQýILOWHUïý:HýDUELWUDULO\ýVHOHFWýWKHýVWRSEDQGýZHLJKWýRIýëíýZLWKýUHIHUHQFHýWRýD
SDVVEDQGýZHLJKWýRIýXQLW\ï

&=!ILU
#########-----#62),/6<1#-----
####5(/($6(#615##9(56,21#4##7242<7

##########--#),5##6(*0(17#--

&RS\ULJKW#+&,#4<;6#0#4<<8#'U1#*HRUJH#6]HQWLUPDL
############$OO#5LJKWV#5HVHUYHG1

6<17+(6,6=#6/#$1$/<6,6=#$#25#(1'=#(
!##V
(17(5#7,7/(
!##H[DPSOH#&#5
'(6,*1#0#(48$/#5,33/(=#4#25#:,1'2:('=#5
!##4
(17(5#),/7(5#/(1*7+
!##58
),/7(5#7<3(#0#),/7(5=#4/#',))1=#5/#+,/%(57#751=#6
!##4
(17(5#121#2)#%$1'6
!##6
(17(5#%$1'('*(#)5(48(1&,(6#+##9#9$/8(6,
!##3#4833#5333#6333#6833#8333
(17(5##6#)81&7,21#9$/8(6#25#6/23(
!##4/3/4
63(&,)<#:(,*+76=#3#25#/266#9$/8(6=#4
!##3
(17(5##6#:(,*+76
!##4/#53#4
,6#3$66%$1'#6+$3('"#+<21,
!##Q

7KLVýWLPHýZHýGHFLGHGýQRWýWRýDVNýIRUýWKHýSORWýRIýWKHýLPSXOVHýUHVSRQVHã

----------------------------------------------------------------------
#########),1,7(#,038/6(#5(63216(#+),5,
#########/,1($5#3+$6(#',*,7$/#),/7(5#'(6,*1

H[DPSOH#&#5######################################################
#########5(0(=#(;&+$1*(#$/*25,7+0
#########%$1'3$66#),/7(5
#########),/7(5#/(1*7+# ##58
#########-----#,038/6(#5(63216(#-----

################)81&7,21#121#3
######6$03/,1*#)5(48(1&<# #413333333'.37

##############'(&,0$/##################+(;$'(&,0$/
#++##4,# #0717;65;5<'035# ##++#58,# ##0313%:$5$433
#++##5,# ##4167;<;;9'037# ##++#57,# ###31333;':6$6
#++##6,# #091479;77;'035# ##++#56,# ##0313)%&98:33
#++##7,# ##5197<37;4'037# ##++#55,# ###3133448&8';
#++##8,# ##81;;33349'035# ##++#54,# ###313)3';7<33
#++##9,# ##61358:979'037# ##++#53,# ###313346'7973
#++##:,# ##61887487<'036# ##++#4<,# ###3133(;(&'63
#++##;,# ##5135:;863'037# ##++#4;,# ###31333'7$5&7
#++##<,# #04165<63;<'034# ##++#4:,# ##031553:&5733
#++#43,# ##41:74<43:'037# ##++#49,# ###31333%9$:3)
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#++#44,# ##51:3:3489'034# ##++#48,# ###31787&%5;33
#++#45,# ##41<5546:8'037# ##++#47,# ###31333&<;&)&
#++#46,# ##91:3:3<46'034# ##++#46,# ###31$%%6<;333
:,6+#72#:5,7(#5(63216(#'$7$#21#),/("#+<21,
!##Q
3/27#0#:,'(=#:/#1$552:=#1/#*5$3+,&6=#*#25#(1'=#(
!##H

#######################%$1'##4########%$1'##5########%$1'##6########%$1'
#/2:(5#%$1'#('*(#####1333333333#####1533333333#####1683333333
#833(5#%$1'#('*(#####1483333333#####1633333333#####1833333333
#'(6,5('#9$/8(######41333333333#####1333333333####41333333333
#:(,*+7,1*##########41333333333###531333333333####41333333333
#'(9,$7,21###########14774;:533#####133:53<68:#####14774;:533
#'(9,$7,21#,1#'%####51855699333##0751;753:3333####51855699333
----------------------------------------------------------------------

$WýWKHýHQGýRIýWKLVýSULQWRXWýZHýDJDLQýILQGýRXUVHOYHVýLQýWKHýDQDO\VLVýVHJPHQWïý:HýZLOOýWKHUHIRUH
DQDðýO\]HýWKHýILOWHUýLQýWKHýIUHTXHQF\ýGRPDLQïý7KLVýLVýGRQHýE\ýWKHýIDPLOLDUý)5(4ýFRPPDQGñýZKLFK
VXEðýVHTXHQWO\ýSURPSWVýXVýWRýVSHFLI\ýWKHýIUHTXHQFLHVýIRUýWKHýDQDO\VLVïý:HýVSHFLI\ýDýVLQJOHýUDQJH
IURPýíýWRýèíííý+]ñýZLWKýDýìííý+]ýVWHSýVL]Hï

&200$1'=
!##IUHT
(17(5#)5(4=
!##3#8333#433
(17(5#)5(4=
!##
7$%8/$7(=#<21
!##\
H[DPSOH#&#5######################################################

5(68/76#2)#7+(#$1$/<6,6/8;/45+)81&7,21#121#3####%,7/(1*7+# #7;

########)5(48(1&<#######*$,1########3+$6(#########'(/$<
########,1#+=###########,1#'%#####,1#'(*5((6####,1#6(&21'6

#######31333333(.33#####0416343########13333####415333(036
#######41333333(.35######01<6<7######7615333####415333(036
#######51333333(.35######014347######;917333####415333(036
#######61333333(.35#######1:556#####45<19333####415333(036
#######71333333(.35######4147<:#####4:51;333####415333(036
#######81333333(.35######413498#####54913333####415333(036
#######91333333(.35#######16984#####58<15333####415333(036
#######:1333333(.35######018775#####63517333####415333(036
#######;1333333(.35#####0415757#####67819333####415333(036
#######<1333333(.35#####0415:5<######5;1;333####415333(036
#######41333333(.36######018<<9######:513333####415333(036
#######41433333(.36#######16773#####44815333####415333(036
#######41533333(.36######4136:4#####48;17333####415333(036
#######41633333(.36######4144:<#####53419333####415333(036
#######41733333(.36#######16:4<#####5771;333####415333(036
#######41833333(.36#####0416857#####5;;13333####415333(036
#######41933333(.36#####07154::#####66415333####415333(036
#######41:33333(.36#####0;17:64######4717333####415333(036
#######41;33333(.36####04718<:3######8:19333####415333(036
#######41<33333(.36####0561:<<:#####4331;333####415333(036
#######51333333(.36####0751;754#####47713334####415333(036
#######51433333(.36####0751;35;#######:14<<<####415333(036
#######51533333(.36####08316756######8317335####415333(036
#######51633333(.36####07<15:;9#####5:619333####415333(036
#######51733333(.36####07619;6;#####6491;333####415333(036
#######51833333(.36####0751;77:########13333####415333(036
#######51933333(.36####0761854<######7615333####415333(036
#######51:33333(.36####07;1;4:<######;916<<<####415333(036
#######51;33333(.36####0831;65:#####63<19336####415333(036
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#######51<33333(.36####0751<38;#####6851;333####415333(036
#######61333333(.36####0751;754#####54913334####415333(036
#######61433333(.36####0561;374#####58<15333####415333(036
#######61533333(.36####04718<9;#####63517333####415333(036
#######61633333(.36#####0;17:47#####67819333####415333(036
#######61733333(.36#####0715496######5;1;334####415333(036
#######61833333(.36#####0416857######:513334####415333(036
#######61933333(.36#######169<<#####44815334####415333(036
#######61:33333(.36######41446:#####48;17333####415333(036
#######61;33333(.36######41363<#####53419334####415333(036
#######61<33333(.36#######166:4#####5771;333####415333(036
#######71333333(.36######019377#####5;;13334####415333(036
#######71433333(.36#####0415:4;#####66415333####415333(036
#######71533333(.36#####041566:######4717333####415333(036
#######71633333(.36######018639######8:19334####415333(036
#######71733333(.36#######16:;8#####4331;333####415333(036
#######71833333(.36######41357<#####47713334####415333(036
#######71933333(.36######4147<3#####4;:15333####415333(036
#######71:33333(.36#######1:3;7#####56317334####415333(036
#######71;33333(.36######014645#####5:619334####415333(036
#######71<33333(.36######01<;76#####6491;333####415333(036
#######81333333(.36#####0416857########13334####415333(036

7KHVHýUHVXOWVýLQGLFDWHýDQýDFFHSWDEOHýILOWHUýZLWKýOLQHDUýSKDVHýDQGýFRQVWDQWýGHOD\ïý,QFLGHQWO\ñýWKLV
GHOD\ýFDOFXODWLRQýLVýH[DFWñýDOWKRXJKýDQýRFFDVLRQDOýíïîíïýFRPSXWDWLRQýPD\ýFDXVHýVRPHýJOLWFKHVï
7KHýODVWýLWHPýLQýWKHýKHDGHUñýLïHïñý%,7/(1*7+ý ýéåýLQGLFDWHVýWKDWýIXOOýPDFKLQHýSUHFLVLRQýZDV
XVHGýIRUýWKHýWDSýZHLJKWVýLQýWKHVHýFDOFXODWLRQVï

([DPSOHýìïèïêý+LOEHUWý7UDQVIRUPHU

7KLVýH[DPSOHýLVýDýëíýWDSý+LOEHUWýWUDQVIRUPHUïý7KHýLQSXWýLVýHYHQýEULHIHUýWKDQýXVXDOýVLQFHýWKH
QXPEHUýRIýEDQGVýDQGýWKHýFRUUHVSRQGLQJýIXQFWLRQýYDOXHVýDUHýSUHVHWã

&=!ILU
########-----#62),/6<1#-----
###5(/($6(#615##9(56,21#4##7242<7

##########--#),5##6(*0(17#--

&RS\ULJKW#+&,#4<;6#0#4<<8#'U1#*HRUJH#6]HQWLUPDL
############$OO#5LJKWV#5HVHUYHG1

6<17+(6,6=#6/#$1$/<6,6=#$#25#(1'=#(
!##V
(17(5#7,7/(
!##H[DPSOH#&#6
'(6,*1#0#(48$/#5,33/(=#4#25#:,1'2:('=#5
!##4
(17(5#),/7(5#/(1*7+
!##6
,1&255(&7/#3/($6(#5(3($7
(17(5#),/7(5#/(1*7+
!##53
),/7(5#7<3(#0#),/7(5=#4/#',))1=#5/#+,/%(57#751=#6
!##6
(17(5#%$1'('*(#)5(48(1&,(6#+##5#9$/8(6,
!##833#8333
(17(5#6$03/,1*#5$7(#,1#+=
!##43N

7KHýUHVXOWVýDUHã

44143

),5#GLJLWDO#GHVLJQ#VHJPHQW 62),/6<1#0DQXDO



      ###),1,7(#,038/6(#5(63216(#+),5,
#########/,1($5#3+$6(#',*,7$/#),/7(5#'(6,*1

H[DPSOH#&#6######################################################

#########5(0(=#(;&+$1*(#$/*25,7+0
#########+,/%(57#75$16)250(5
#########),/7(5#/(1*7+# ##53

#########-----#,038/6(#5(63216(#-----

################)81&7,21#121#3
######6$03/,1*#)5(48(1&<# #413333333'.37

##############'(&,0$/##################+(;$'(&,0$/
#++##4,# ##41935963<'035# #0++#53,# ###31374$7&';3
#++##5,# ##4174:665<'035# #0++#4<,# ###3136$3''333
#++##6,# ##513785838'035# #0++#4;,# ###31386&934;3
#++##7,# ##51;:69<56'035# #0++#4:,# ###313:8%7'<33
#++##8,# ##61<;85945'035# #0++#49,# ###313$66&:(33
#++##9,# ##81866663<'035# #0++#48,# ###313(5$85(33
#++##:,# ##:1;875:87'035# #0++#47,# ###31474%93&33
#++##;,# ##414;56:8;'034# #0++#46,# ###314(77'4;33
#++##<,# ##51399745<'034# #0++#45,# ###3167(9:4;33
#++#43,# ##9167:893<'034# #0++#44,# ###31$5:)93333
:,6+#72#:5,7(#5(63216(#'$7$#21#),/("#+<21,
!##Q
3/27#0#:,'(=#:/#1$552:=#1/#*5$3+,&6=#*#25#(1'=#(
!##H
#######################%$1'##4########%$1'
#/2:(5#%$1'#('*(#####1383333333
#833(5#%$1'#('*(#####1833333333
#'(6,5('#9$/8(######41333333333
#:(,*+7,1*##########41333333333
#'(9,$7,21###########1353889343

1RWHýWKDWýDýILOWHUýOHQJWKýRIýêýRUýVKRUWHUýZLOOýQRWýEHýDFFHSWHGýE\ýWKHýSURJUDPïý7KHýDQDO\VLVýRIýWKLV
FLUFXLWýGRHVýQRWýVKRZýPXFKñýLïHïñýWKHýPDJQLWXGHýLVýIODWýDERYHýèííý+]ýZLWKýOHVVýWKDQýíïêçýG%
SHDNðWRðSHDNýULSSOHï

([DPSOHýììïèïéýý/RZSDVVý)LOWHU
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