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VDYH�FXUUHQW�GDWH�WLPH6KHHWV��6WDWXV���UDQJH��K���� �1RZ��6KHHWV��6WDWXV���UDQJH��K����&OHDU&RQWHQWV

FOHDU�DUHD�IRU�LQFRPLQJ�GDWD,I�6KHHWV��'DWD���UDQJH��O����!���7KHQ�
'DWD�O��KDV�QXPEHU�RI�URZV�LQ�PRVW�UHFHQW�TXHU\��LI�DQ\FOHDUDQJH�� ��D��M��	�7ULP�6WU��6KHHWV��'DWD���UDQJH��O���������(OVHFOHDUDQJH�� ��D��M�������
QRW�OLNHO\�WR�KDYH�PRUH�WKDQ�WKLV(QG�,I6KHHWV��'DWD���UDQJH��L����&OHDU&RQWHQWV���6KHHWV��'DWD���UDQJH�FOHDUDQJH���&OHDU&RQWHQWV
6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� ��2SHQLQJ�FRQQHFWLRQ�����'R(YHQWV

RSHQ�FRQQHFWLRQ���YDOLG�FRQQHFWLRQ�LV�D�VPDOO�YDOXH��XVXDOO\�OHVV�WKDQ���
GDQWH�LV�VHUYHU�IRU�WHVW�GDWDEDVH
����WKLVFRQQ� �64/2SHQ��'61 &/'687(67�8,' FOGVWHVWLG�6595 GDQWH�'% &/'6B86(5B'%�3:' MRKQUD\��������
����WKLVFRQQ� �64/2SHQ��'61 &/'6352'�8,' FOGVUHS�6595 FKDXFHU�'% &/'6B352'B'%�3:' FOGVUHS�������
FKDQJHG�6595�WR�DV���RQ�������0\64/RSHQ� ��'61 &/'6352'�8,' FOGVUHS�6595 ��	�VHUYHUQDPH�	���'% &/'6B352'B'%�3:' FOGVUHS�����WKLVFRQQ� �64/2SHQ�0\64/RSHQ������,I�,V(UURU�WKLVFRQQ��7KHQ�(UURU�������
LQYDOLG�UHVSRQVH�IURP�VHUYHU����6KHHWV��6WDWXV���UDQJH��E���� �WKLVFRQQ

HUURU�PHVVDJHV�IURP�HDFK�64/�RSHUDWLRQ�DUH�SODFHG�RQ�6WDWXV�VKHHW����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU��




6KHHWV��'DWD���UDQJH��I���� ��([HFXWLQJ�TXHU\�6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� ��([HFXWLQJ�TXHU\�

VHQG�TXHU\����6KHHWV��6WDWXV���UDQJH��E���� �VTOH[HFTXHU\�WKLVFRQQ��6WULQJ7R$UUD\�P\VTO�������6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU��
ELQG�FROXPQV�WR�ILHOGV�LQ�WKH�URZV�WR�EH�UHWXUQHG����6KHHWV��6WDWXV���UDQJH��E���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��D����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������6KHHWV��6WDWXV���UDQJH��F���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��E����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������6KHHWV��6WDWXV���UDQJH��G���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��F����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������6KHHWV��6WDWXV���UDQJH��H���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��G����
6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������6KHHWV��6WDWXV���UDQJH��I���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��H����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������6KHHWV��6WDWXV���UDQJH��J���� �VTOELQG�WKLVFRQQ�����6KHHWV��'DWD���UDQJH��I����6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU��

UHWULHYH�GDWD�LQWR�FHOOV����6KHHWV��6WDWXV���UDQJH��E���� �VTOUHWULHYH�WKLVFRQQ��6KHHWV��'DWD���UDQJH��D���������)DOVH������)DOVH�6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU������,I�1RW�,V(PSW\�6KHHWV��6WDWXV���UDQJH��E�����7KHQ�
VDYH�WKH�FRXQW�RI�UHWXUQHG�URZV6KHHWV��'DWD���UDQJH��O���� �6KHHWV��6WDWXV���UDQJH��E���6KHHWV��'DWD���UDQJH��L���� �6KHHWV��6WDWXV���UDQJH��E���(QG�,I
6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� ��&ORVLQJ�FRQQHFWLRQ�'R(YHQWV
FORVH�FRQQHFWLRQ����6KHHWV��6WDWXV���UDQJH��E���� �VTOFORVH�WKLVFRQQ�6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU��

HQVXUH�ILUVW�URZ�LV�GLVSOD\HG6KHHWV��'DWD���UDQJH��D����6HOHFW6KHHWV��'DWD���UDQJH��E����6HOHFW
FDOFXODWH�YDOXHV���UXQV�IDVWHU�ZLWK�DXWR�FDOF�WXUQHG�RII����,I�6KHHWV��6WDWXV���UDQJH��E����!���7KHQ6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� ��&DOFXODWLQJ�YDOXHV�QHWBZRUN���'DWD��6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� �������(OVH0VJ%R[��7KHUH�DUH�QR�UHFRUGV�ZKLFK�PDWFK�\RXU�TXHU\���������&/'6�0HWULFV�5HSRUW�6KHHWV��'DWD���UDQJH��E����6HOHFW([LW�6XE����(QG�,I
6KHHWV��'DWD���UDQJH��E����6HOHFW
VDYH�GDWH�WLPH�RI�HQG�RI�UHTXHVW6KHHWV��6WDWXV���UDQJH��K���� �1RZ��
����([LW�6XEHUURUKDQGOHU�
,I�(UU� ������$QG�(UO� �����7KHQ,I�(UU� ������7KHQ0VJ%R[��7KH�VHUYHU����	�VHUYHUQDPH�	����LV�QRW�UHVSRQGLQJ���	�&KU������	�&KU������	��3OHDVH�WU\�DJDLQ�ODWHU��������&/'6�0HWULFV�5HSRUW�6KHHWV��'DWD���/DEHOV��/DEHO������7H[W� ���UHVHWBFRXQW(OVH



�������0VJ%R[��(QFRXQWHUHG�HUURU���	�(UU�	���DW�OLQH���	�)RUPDW��(UO��������&/'6�0HWULFV�5HSRUW�(QG�,I�����(UU� �������VTOFORVH��WKLVFRQQ�6KHHWV��6WDWXV���UDQJH��E����� �VTOHUURU��(QG�6XE
6XE�QHWBGDWD��QHWBZRUN���'DWD��(QG�6XE
6XE�QHWBVRUW��QHWBZRUN���6RUWHG�'DWD��(QG�6XE

VXE�WR�SHUIRUP�HTXLYDOHQW�RI�1(7:25.'$<6���IXQFWLRQ
ZRUNBVKHHW�LV�QDPH�RI�VKHHW�WR�SURFHVV
PDWFKBFROXPQ�LV�OHWWHU�RI�FROXPQ�WR�XVH�IRU�PDWFKLQJ�UHIHUHQFH�QXPEHU�GDWD
VRXUFHBFROXPQ�LV�OHWWHU�RI�FROXPQ�WKDW�LV�WKH�VRXUFH�RI�GDWH�WLPH�ILHOGV�IRU�SURFHVVLQJ
VWDUWBURZ�LV�QXPEHU�RI�ILUVW�URZ�RI�GDWD�WR�SURFHVV
HQGBURZ�LV�QXPEHU�RI�ODVW�URZ�RI�GDWD�WR�SURFHVV
ZRUNBFROXPQ�LV�OHWWHU�RI�FROXPQ�WR�UHFHLYH�FRPSXWHG�WLPH�GDWD
7KLV�FRXOG�EH�UHGHILQHG�ZLWK�WKH�IROORZLQJ�OLQH�DQG�FDOOHG�ZLWK�DOO�WKH�DUJXPHQWV�LI�\RX�GR
QRW�ZDQW�WR�HPEHG�WKH�URZ�FROXPQ�GDWD�
6XE�QHWBZRUN�ZRUNBVKHHW��PDWFKBFROXPQ��VRXUFHBFROXPQ��VWDUWBURZ��HQGBURZ��ZRUNBFROXPQ�6XE�QHWBZRUN�LQBVKHHW�'LP�UHIBQXPEHU�$V�6WULQJ��QH[WBUHI�$V�6WULQJ��QHWBUDQJH�$V�6WULQJ'LP�ZRUNBVKHHW�$V�6WULQJ��PDWFKBFROXPQ�$V�6WULQJ��VRXUFHBFROXPQ�$V�6WULQJ'LP�IXOOVWDWBFROXPQ�$V�6WULQJ��ZRUNBFROXPQ�$V�6WULQJ'LP�SHQGLQJBFROXPQ�$V�6WULQJ��SURJUHVVBFROXPQ�$V�6WULQJ��VWDWXVBFROXPQ�$V�6WULQJ��UHIBVWDWXV�$V�6WULQJ'LP�VWDUWBURZ�$V�,QWHJHU��HQGBURZ�$V�,QWHJHU��VWBGD\�$V�,QWHJHU��VWBPRQWK�$V�,QWHJHU'LP�VWBKRXU�$V�,QWHJHU��VWBPLQ�$V�,QWHJHU��HQBGD\�$V�,QWHJHU��HQBPRQWK�$V�,QWHJHU'LP�HQBKRXU�$V�,QWHJHU��HQBPLQ�$V�,QWHJHU��RREBPLQ�$V�,QWHJHU��FREBPLQ�$V�,QWHJHU'LP�URZBFRXQW�$V�,QWHJHU��GLIIBPLQXWHV�$V�,QWHJHU��WPSBWLPH��$V�,QWHJHU��WPSBWLPH��$V�,QWHJHU'LP�WRGD\BPLQ�$V�,QWHJHU��\HVWBPLQ�$V�,QWHJHU��SHQGBFRXQW�$V�,QWHJHU��LSBFRXQW�$V�,QWHJHU'LP�VWBGDWH�$V�'DWH��HQBGDWH�$V�'DWHRREBPLQ� ��������
����$0FREBPLQ� ��������
����30SHQGBFRXQW� ��LSBFRXQW� ��,I�LQBVKHHW��!����7KHQZRUNBVKHHW� �LQBVKHHW(QG�,I,I�ZRUNBVKHHW� ��'DWD��7KHQVWDUWBURZ� ��HQGBURZ� �6KHHWV��'DWD���UDQJH��,�������(OVHVWDUWBURZ� ��HQGBURZ� �6KHHWV��'DWD���UDQJH��,���(QG�,I
PDWFKBFROXPQ� ��$�VRXUFHBFROXPQ� ��&�ZRUNBFROXPQ� ��*�SHQGLQJBFROXPQ� ��,�SURJUHVVBFROXPQ� ��-�VWDWXVBFROXPQ� ��(�IXOOVWDWBFROXPQ� ��+�
,I�VWDUWBURZ�!�HQGBURZ�7KHQ0VJ%R[��6WDUWLQJ�URZ�JUHDWHU�WKDQ�HQGLQJ�URZ���YE2.2QO\���(UURU�FDOOLQJ�VXE�QHWBZRUN�



([LW�6XE(QG�,I
6KHHWV�ZRUNBVKHHW��6HOHFW
WXUQ�RII�VFUHHQ�XSGDWLQJ�ZKLOH�GRLQJ�FDOFXODWLRQV�WR�VSHHG�XS�SURFHVVLQJ$SSOLFDWLRQ�6FUHHQ8SGDWLQJ� �)DOVH

VWDWXV�IODJV��&*���FRPSOHWHG��&5���UHMHFWHG��3$���SHQGLQJ�SLFNXS��3,���LQ�SURJUHVV'R(YHQWV)RU�URZBFRXQW� �VWDUWBURZ�7R�HQGBURZUHIBVWDWXV� �6KHHWV�ZRUNBVKHHW��UDQJH�VWDWXVBFROXPQ�	�)RUPDW��URZBFRXQW��,I�UHIBVWDWXV� ��3$��7KHQ���
SHQGLQJ�SLFNXSSHQGBFRXQW� �SHQGBFRXQW����6KHHWV�ZRUNBVKHHW��UDQJH�IXOOVWDWBFROXPQ�	�)RUPDW��URZBFRXQW��� ��3HQGLQJ�VWBGDWH� �6KHHWV�ZRUNBVKHHW��UDQJH�VRXUFHBFROXPQ�	�)RUPDW��URZBFRXQW��HQBGDWH� �1RZ6KHHWV�ZRUNBVKHHW��UDQJH�SHQGLQJBFROXPQ�	�)RUPDW��URZBFRXQW��� �FRPSXWHBWLPH�VWBGDWH��HQBGDWH�(QG�,I,I�UHIBVWDWXV� ��3,��7KHQ���
LQ�SURJUHVVLSBFRXQW� �LSBFRXQW����6KHHWV�ZRUNBVKHHW��UDQJH�IXOOVWDWBFROXPQ�	�)RUPDW��URZBFRXQW��� ��,Q�3URJUHVV�VWBGDWH� �6KHHWV�ZRUNBVKHHW��UDQJH�VRXUFHBFROXPQ�	�)RUPDW��URZBFRXQW��HQBGDWH� �1RZ6KHHWV�ZRUNBVKHHW��UDQJH�SURJUHVVBFROXPQ�	�)RUPDW��URZBFRXQW��� �FRPSXWHBWLPH�VWBGDWH��HQBGDWH�(QG�,I,I�UHIBVWDWXV� ��&5��7KHQ�
UHMHFWHG6KHHWV�ZRUNBVKHHW��UDQJH�IXOOVWDWBFROXPQ�	�)RUPDW��URZBFRXQW��� ��5HMHFWHG�(QG�,I,I�UHIBVWDWXV� ��&*��7KHQ�
FRPSOHWHG�2.6KHHWV�ZRUNBVKHHW��UDQJH�IXOOVWDWBFROXPQ�	�)RUPDW��URZBFRXQW��� ��&RPSOHWH�(QG�,IUHIBQXPEHU� �6KHHWV�ZRUNBVKHHW��UDQJH�PDWFKBFROXPQ�	�)RUPDW��URZBFRXQW��QH[WBUHI� �6KHHWV�ZRUNBVKHHW��UDQJH�PDWFKBFROXPQ�	�)RUPDW��URZBFRXQW������,I�UHIBQXPEHU� �QH[WBUHI�7KHQVWBGDWH� �6KHHWV�ZRUNBVKHHW��UDQJH�VRXUFHBFROXPQ�	�)RUPDW��URZBFRXQW��HQBGDWH� �6KHHWV�ZRUNBVKHHW��UDQJH�VRXUFHBFROXPQ�	�)RUPDW��URZBFRXQW������6KHHWV�ZRUNBVKHHW��UDQJH�ZRUNBFROXPQ�	�)RUPDW��URZBFRXQW������� �FRPSXWHBWLPH�VWBGDWH��HQBGDWH�6KHHWV�ZRUNBVKHHW��UDQJH�SURJUHVVBFROXPQ�	�)RUPDW��URZBFRXQW��� ���6KHHWV�ZRUNBVKHHW��UDQJH�SHQGLQJBFROXPQ�	�)RUPDW��URZBFRXQW��� ���(QG�,I1H[W�URZBFRXQW
DGGHG�WRWDO�SHQGLQJ�DQG�LQ�SURJUHVV�FRXQWV��������,I�ZRUNBVKHHW� ��'DWD��7KHQ6KHHWV�ZRUNBVKHHW��UDQJH��L���� �SHQGBFRXQW6KHHWV�ZRUNBVKHHW��UDQJH��M���� �LSBFRXQW(QG�,I
WXUQ�RQ�VFUHHQ�XSGDWLQJ�WR�GLVSOD\�FDOFXODWHG�YDOXHV$SSOLFDWLRQ�6FUHHQ8SGDWLQJ� �7UXH(QG�6XE

FRPSXWHBWLPH�UHWXUQV�WKH�QXPEHU�RI�EXVLQHVV�PLQXWHV�EHWZHHQ�WZR�GDWH�WLPH�VWDPSV)XQFWLRQ�FRPSXWHBWLPH�VWBGDWH��HQBGDWH�'LP�VWBPRQ�$V�,QWHJHU��VWBGD\�$V�,QWHJHU��VWBKRXU�$V�,QWHJHU��VWBPLQ�$V�,QWHJHU'LP�HQBPRQ�$V�,QWHJHU��HQBGD\�$V�,QWHJHU��HQBKRXU�$V�,QWHJHU��HQBPLQ�$V�,QWHJHU'LP�VWB\HDU�$V�,QWHJHU��HQB\HDU�$V�,QWHJHU��VWBGRZ�$V�,QWHJHU��HQBGRZ�$V�,QWHJHU'LP�WPSBWLPH��$V�,QWHJHU��WPSBWLPH��$V�,QWHJHU��\HVWBPLQ�$V�,QWHJHU��WRGD\BPLQ�$V�,QWHJHU'LP�EXVBGD\V�$V�,QWHJHU��WPSBGD\�$V�,QWHJHU��RREBPLQ�$V�,QWHJHU��FREBPLQ�$V�,QWHJHURREBPLQ� ���������
VWDUW�DW������FREBPLQ� ���������
HQG�DW������
VWB\HDU� �<HDU�VWBGDWH�VWBPRQ� �0RQWK�VWBGDWH�



VWBGD\� �'D\�VWBGDWH�VWBGRZ� �:HHN'D\�VWBGDWH�VWBKRXU� �+RXU�VWBGDWH�VWBPLQ� �0LQXWH�VWBGDWH�HQB\HDU� �<HDU�HQBGDWH�HQBPRQ� �0RQWK�HQBGDWH�HQBGD\� �'D\�HQBGDWH�HQBGRZ� �:HHN'D\�VWBGDWH�HQBKRXU� �+RXU�HQBGDWH�HQBPLQ� �0LQXWH�HQBGDWH�,I�VWBPRQ� �HQBPRQ�7KHQ��
ZLWKLQ�VDPH�PRQWKEXVBGD\V� �HQBGD\���VWBGD\(OVH����
PRQWK�WR�PRQWK�WUDQVLWLRQ6HOHFW�&DVH�VWBPRQ&DVH��,I�LVOHDS� ���7KHQODVWBGD\� ���(OVHODVWBGD\� ���(QG�,I&DVH������������ODVWBGD\� ���&DVH����������������������ODVWBGD\� ���(QG�6HOHFWEXVBGD\V� ��ODVWBGD\���VWBGD\����HQBGD\��
WRWDO�GD\V(QG�,I
$GMXVW�QXPEHU�RI�GD\V�WR�VNLS�ZHHNHQG�GD\V���DGGHG�����,I�VWBGRZ� ���$QG�HQBGRZ� ���7KHQ�
6XQGD\�WR�0RQGD\�WUDQVLWLRQEXVBGD\V� ��VWBKRXU� ��VWBPLQ� ��(QG�,I,I�VWBGRZ� ���$QG�HQBGRZ� ���7KHQ�
6DWXUGD\�WR�0RQGD\�WUDQVLWLRQEXVBGD\V� ��VWBKRXU� ��VWBPLQ� ��
(QG�,I(OVH,I�VWBGRZ� ���$QG�HQBGRZ� ���7KHQ��
)ULGD\�WR�0RQGD\�WUDQVLWLRQEXVBGD\V� ��
(QG�,I(OVH,I�VWBGRZ�!�HQBGRZ�$QG�EXVBGD\V�!���7KHQ�
DQ\�RWKHU��RYHU�WKH�ZHHNHQG��WUDQVDFWLRQEXVBGD\V� �EXVBGD\V����(QG�,I(QG�,I,I�EXVBGD\V� ���7KHQ���
WLPHV�LQ�VDPH�GD\
GHWHUPLQH�PLQXWHV�IURP�22%�WR�VWDUW�DQG�IURP�22%�WR�HQG��WKHQ�FRPSXWH�GLIIHUHQFH
DGGHG�QH[W���OLQHV��������WR�FRRUHFWO\�KDQGOH�UHTXHVWV�UHFHLYHG�EHIRUH�22%,I�VWBKRXU�����7KHQ��
FKHFN�IRU�WLPH�RI�UHFHLSW��PRGLI\�LI�QHHGHGVWBKRXU� ��VWBPLQ� ��(QG�,IWPSBWLPH�� ��VWBKRXU��������VWBPLQWPSBWLPH�� ��HQBKRXU��������HQBPLQFRPSXWHBWLPH� �WPSBWLPH����WPSBWLPH�(OVH���
WLPHV�QRW�LQ�VDPH�GD\
GHWHUPLQH�WKH�KRXU�DQG�PLQXWH�GLIIHUHQFHV�DQG�LQFOXGH�22%�&2%�FRPSXWDWLRQV,I�EXVBGD\V� ���7KHQ��
SUHYLRXV�GD\,I�VWBKRXU�����7KHQ��
FKHFN�IRU�WLPH�RI�UHFHLSW��PRGLI\�LI�QHHGHGVWBKRXU� ��VWBPLQ� ��



(QG�,I,I�VWBKRXU������7KHQ��
FRPSXWH�WLPH�XQWLO�&2%WPSBWLPH�� ��VWBKRXU��������VWBPLQ\HVWBPLQ� �FREBPLQ���WPSBWLPH�(OVH\HVWBPLQ� ��(QG�,I,I�HQBKRXU�! ���7KHQ��
FRPSXWH�WLPH�IURP�22%WPSBWLPH�� ��HQBKRXU��������HQBPLQWRGD\BPLQ� �WPSBWLPH����RREBPLQ(OVHWRGD\BPLQ� ��(QG�,IFRPSXWHBWLPH� �\HVWBPLQ���WRGD\BPLQ(OVH��
PRUH�WKDQ�RQH�GD\�EHWZHHQ�HYHQWV
QHHG�WR�KDQGOH�KROLGD\V��QR�WLPH�FKDUJHG�DJDLQVW�/&$*�
QHHG�ORRNXS�WDEOH�IRU�KROLGD\V���SUHIHUDEO\�LQ�&/'6

VWDUW�ZLWK�WLPH�IURP�UHFHLSW�WR�&2%�RQ�VWBGDWH,I�VWBKRXU�����7KHQ��
FKHFN�IRU�WLPH�RI�UHFHLSW��PRGLI\�LI�QHHGHGVWBKRXU� ��VWBPLQ� ��(QG�,I,I�VWBKRXU������7KHQ��
FRPSXWH�WLPH�XQWLO�&2%WPSBWLPH�� ��VWBKRXU��������VWBPLQ\HVWBPLQ� �FREBPLQ���WPSBWLPH�(OVH\HVWBPLQ� ��(QG�,I

FKHFN�GD\V�EHWZHHQ�VWBGDWH�DQG�HQBGDWH��VNLS�ZHHNHQGV
DGG����KRXUV�IRU�HDFK�ZRUN�GD\

JHW�WLPH�IURP�22%�WR�FRPSOHWLRQ�RQ�HQBGDWH,I�HQBKRXU�! ���7KHQ��
FRPSXWH�WLPH�IURP�22%WPSBWLPH�� ��HQBKRXU��������HQBPLQWRGD\BPLQ� �WPSBWLPH����RREBPLQ(OVHWRGD\BPLQ� ��(QG�,I

DGG�WKHP�DOO�WRJHWKHU�IRU�WRWDO�WLPH

IRU�QRZ��MXVW�XVH�IXGJH�IDFWRU�RI����KRXUVFRPSXWHBWLPH� ������
���KRXUV(QG�,I(QG�,I(QG�)XQFWLRQ


64/�TXHU\�DV�D�VWULQJ�FDQ�RQO\�EH�����FKDUDFWHUV�
7KLV�FRQYHUWV�LW�WR�DQ�DUUD\��ZKLFK�FDQ�EH�PXFK�ODUJHU�
)RXQG�RQ�RQH�RI�WKH�QRQ�0LFURVRIW�:HE�VLWHV�DERXW�([FHO�)XQFWLRQ�6WULQJ7R$UUD\�4XHU\�$V�6WULQJ��$V�9DULDQW&RQVW�6WU/HQ� ����������
6HW�WKH�PD[LPXP�VWULQJ�OHQJWK�IRU
HDFK�HOHPHQW�LQ�WKH�DUUD\�WR�UHWXUQ
WR�����FKDUDFWHUV�'LP�1XP(OHPV�$V�,QWHJHU'LP�7HPS���$V�6WULQJ
'LYLGH�WKH�OHQJWK�RI�WKH�VWULQJ�4XHU\�E\�6WU/HQ�DQG�DGG
��WR�GHWHUPLQH�KRZ�PDQ\�HOHPHQWV�WKH�6WULQJ�DUUD\�7HPS




VKRXOG�FRQWDLQ�DQG�UHGLPHQVLRQ�WKH�7HPS�DUUD\�WR�FRQWDLQ
WKLV�QXPEHU�RI�HOHPHQWV�1XP(OHPV� ��/HQ�4XHU\����6WU/HQ�����5H'LP�7HPS���7R�1XP(OHPV��$V�6WULQJ
%XLOG�WKH�7HPS�DUUD\�E\�VHTXHQWLDOO\�H[WUDFWLQJ����
VHJPHQWV�RI�WKH�4XHU\�VWULQJ�LQWR�HDFK�HOHPHQW�RI�WKH
7HPS�DUUD\�
/RJ�IXQFWLRQ�DGGHG�E\�-RKQ�(��&DUWHUORJSDWK�� �$SSOLFDWLRQ�3DWK�	��?VTOTXHU\�W[W�2SHQ�ORJSDWK��)RU�2XWSXW�$V��3ULQW�����'DWH���7LPH����FOGVSURG�[OV�)RU�L� ���7R�1XP(OHPV7HPS�L�� �0LG�4XHU\����L�������6WU/HQ�������6WU/HQ�3ULQW�����7HPS�L�1H[W�L3ULQW�������&ORVH�� 
6HW�WKH�IXQFWLRQ�6WULQJ7R$UUD\�WR�WKH�7HPS�DUUD\�VR�LW
FDQ�EH�UHWXUQHG�WR�WKH�FDOOLQJ�SURFHGXUH6WULQJ7R$UUD\� �7HPS(QG�)XQFWLRQ
6XE�FOHDUFHOOV��6KHHWV��'DWD���UDQJH��D��M�������&OHDU&RQWHQWV(QG�6XE
6XE�FRS\BGDWD��
HQVXUH�WRS�URZ�LV�YLVLEOH6KHHWV��'DWD���UDQJH��D����6HOHFW6KHHWV��'DWD���UDQJH��E����6HOHFW6KHHWV��6RUWHG�'DWD���UDQJH��D��M�������&OHDU&RQWHQWVHQGUDQJH� �6KHHWV��'DWD���UDQJH��L���FRS\UDQJH�� ��D��M��	�7ULP�6WU��HQGUDQJH������GHVWUDQJH�� ��D��M��	�7ULP�6WU��HQGUDQJH��6KHHWV��'DWD���UDQJH�FRS\UDQJH���&RS\��6KHHWV��6RUWHG�'DWD���UDQJH�GHVWUDQJH���6KHHWV��6RUWHG�'DWD���6HOHFW(QG�6XE
6XE�FOHDU���6KHHWV��6RUWHG�'DWD���UDQJH��D��M�������&OHDU&RQWHQWV(QG�6XE


�FOGVXVHU�0DFUR
�VRUW�E\�XVHU
6XE�FOGVXVHU��FRS\BGDWD6KHHWV��6RUWHG�'DWD���6HOHFW&ROXPQV��$�-���6HOHFW6HOHFWLRQ�6RUW�.H\�� UDQJH��%�����2UGHU�� [O$VFHQGLQJ��.H\�� UDQJH�B��$�����2UGHU�� [O$VFHQGLQJ��.H\�� UDQJH��&�����2UGHU�� �B[O$VFHQGLQJ��+HDGHU� [O*XHVV��2UGHU&XVWRP� ���0DWFK&DVH� )DOVH�B��2ULHQWDWLRQ� [O7RS7R%RWWRPUDQJH��$����6HOHFW(QG�6XE


�FOGVW\SH�0DFUR
�VRUW�E\�VHUYLFH�W\SH
6XE�FOGVW\SH��



FRS\BGDWD6KHHWV��6RUWHG�'DWD���6HOHFW&ROXPQV��$�-���6HOHFW6HOHFWLRQ�6RUW�.H\�� UDQJH��)�����2UGHU�� [O$VFHQGLQJ��.H\�� UDQJH�B��$�����2UGHU�� [O$VFHQGLQJ��.H\�� UDQJH��&�����2UGHU�� �B[O$VFHQGLQJ��+HDGHU� [O*XHVV��2UGHU&XVWRP� ���0DWFK&DVH� )DOVH�B��2ULHQWDWLRQ� [O7RS7R%RWWRPUDQJH��$����6HOHFW(QG�6XE

�FOGVWLPH�0DFUR
�VRUW�E\�WLPH�DQG�UHIHUHQFH�QXPEHU
6XE�FOGVWLPH��FRS\BGDWD6KHHWV��6RUWHG�'DWD���6HOHFW&ROXPQV��$�)���6HOHFW6HOHFWLRQ�6RUW�.H\�� UDQJH��$�����2UGHU�� [O$VFHQGLQJ��.H\�� UDQJH�B��&�����2UGHU�� [O$VFHQGLQJ��+HDGHU� [O*XHVV��2UGHU&XVWRP� ���B0DWFK&DVH� )DOVH��2ULHQWDWLRQ� [O7RS7R%RWWRPUDQJH��$����6HOHFW(QG�6XE


JHWBFRQ�UHWXUQV�FRQQHFWLRQ�VWULQJ�IURP�064XHU\���OHIW�IURP�WHVWLQJ
'61 &/'687(67�8,' FOGVWHVWLG�6595 GDQWH�'% &/'6B86(5B'%�3:' MRKQUD\�
6XE�JHWBFRQ��FKDQ� �$SSOLFDWLRQ�''(,QLWLDWH��064XHU\����4XHU\���FRQQHFW� �$SSOLFDWLRQ�''(5HTXHVW�FKDQ���&RQQHFWLRQ6WULQJ��6KHHWV��6WDWXV���UDQJH��D���� �FRQQHFW$SSOLFDWLRQ�''(7HUPLQDWH�FKDQ(QG�6XE

6XE�WULPFHOO���
OHIW�IURP�WHVWLQJ
��WPS�� �6KHHWV��VKHHW����5DQJH��D���
��GDVKORF�� �,Q6WU�WPS�������
��WPS�� �/HIW��WPS���GDVKORF������
��6KHHWV��VKHHW����5DQJH��D���� �WPS�
(QG�6XE
6XE�FORVHBFRQQ�����
�XVHG�GXULQJ�WHVWLQJ�WR�HQVXUH�DOO�FRQQHFWLRQV�WR�6\EDVH�DUH�FORVHG�DIWHU�IDLOXUH)RU�N�� ���7R��VTOFORVH��N��1H[W�N�(QG�6XE
6XE�EDFNBWRBGDWD�����
�FRGH�IRU��%DFN�WR�4XHU\�6KHHW��EXWWRQ6KHHWV��'DWD���6HOHFW
HQVXUH�WRS�URZ�LV�YLVLEOH6KHHWV��'DWD���UDQJH��D����6HOHFW6KHHWV��'DWD���UDQJH��E����6HOHFW(QG�6XE
6XE�ILUVW��������
�FRGH�IRU��)LUVW�����EXWWRQ6KHHWV��)LUVW������6HOHFW(QG�6XE
6XE�SHQGLQJ������
�FRGH�IRU��3HQGLQJ��EXWWRQ6KHHWV��3HQGLQJ���6HOHFW(QG�6XE



6XE�LQBSURJUHVV������
�FRGH�IRU��,Q�3URJUHVV��EXWWRQ6KHHWV��,Q�3URJUHVV���6HOHFW(QG�6XE
6XE�RYHUYLHZ������
�FRGH�IRU��2YHUYLHZ��EXWWRQ6KHHWV��2YHUYLHZ���6HOHFW(QG�6XE
6XE�FOHDUBVRUW����
�FOHDU�6RUWHG�'DWD�VKHHW,I�6KHHWV��'DWD���UDQJH��O����!���7KHQVBFOHDUDQJH�� ��D��I��	�7ULP�6WU��6KHHWV��'DWD���UDQJH��O�����(OVHVBFOHDUDQJH�� ��D��I�����(QG�,I6KHHWV��6RUWHG�'DWD���UDQJH�VBFOHDUDQJH���&OHDU&RQWHQWV:RUNVKHHWV��6RUWHG�'DWD���&DOFXODWH6KHHWV��'DWD���UDQJH��E����6HOHFW(QG�6XE
6XE�FOHDUBGDWD����
�FOHDU�'DWD�VKHHW,I�6KHHWV��'DWD���UDQJH��L����!���7KHQFOHDUDQJH�� ��D��M��	�7ULP�6WU��6KHHWV��'DWD���UDQJH��O���������(OVHFOHDUDQJH�� ��D��M�����(QG�,I6KHHWV��'DWD���UDQJH�FOHDUDQJH���&OHDU&RQWHQWV6KHHWV��'DWD���UDQJH��L��M����&OHDU&RQWHQWV,I�6KHHWV��6RUWHG�'DWD���UDQJH��D���� ����7KHQ6KHHWV��'DWD���UDQJH��O����&OHDU&RQWHQWV(QG�,I:RUNVKHHWV��&RXQWV���UDQJH��E��E����&OHDU&RQWHQWV:RUNVKHHWV��&RXQWV���UDQJH��F��J����&OHDU&RQWHQWV:RUNVKHHWV��&RXQWV���UDQJH��D��]�����&OHDU&RQWHQWV:RUNVKHHWV��'DWD���&DOFXODWH6KHHWV��'DWD���UDQJH��E����&OHDU&RQWHQWV6KHHWV��'DWD���UDQJH��D����6HOHFW6KHHWV��'DWD���UDQJH��E����6HOHFW(QG�6XE

JHWBWRGD\BFOLFN�PDFUR6XE�JHWBWRGD\����
�FRGH�IRU�7RGD\�EXWWRQ'LP�ZNVKW�$V�2EMHFW6HW�ZNVKW� �:RUNVKHHWV��'DWD��FXUWLPH�� �7LPH�FXUGDWH�� �'DWH�P\BKRXU� �9DO�/HIW��FXUWLPH������P\BPLQXWH� �9DO�0LG��FXUWLPH���������P\BPRQWK� �9DO�/HIW��FXUGDWH������P\BGD\� �9DO�0LG��FXUGDWH���������P\B\HDU� �9DO�5LJKW��FXUGDWH�������������ZNVKW�'URS'RZQV��VWDUWBPRQWK���/LVW,QGH[� �P\BPRQWKZNVKW�'URS'RZQV��VWDUWBGD\���/LVW,QGH[� �P\BGD\ZNVKW�'URS'RZQV��VWDUWB\HDU���/LVW,QGH[� �P\B\HDUZNVKW�'URS'RZQV��VWDUWBKRXU���/LVW,QGH[� ��ZNVKW�'URS'RZQV��VWDUWBPLQXWH���/LVW,QGH[� ��ZNVKW�'URS'RZQV��HQGBPRQWK���/LVW,QGH[� �P\BPRQWKZNVKW�'URS'RZQV��HQGBGD\���/LVW,QGH[� �P\BGD\ZNVKW�'URS'RZQV��HQGB\HDU���/LVW,QGH[� �P\B\HDUZNVKW�'URS'RZQV��HQGBKRXU���/LVW,QGH[� �P\BKRXU����,I�P\BPLQXWH� ���7KHQ��
FDQ
W�KDYH�OLVWLQGH[�RI��P\BPLQXWH� ��(QG�,I



ZNVKW�'URS'RZQV��HQGBPLQXWH���/LVW,QGH[� �P\BPLQXWHWHVW����
FDOO�PDLQ�PRGXOH(QG�6XE
6XE�UHVHWBFRXQW����
�FRGH�IRU�5HVHW�EXWWRQ'LP�ZNVKW�$V�2EMHFW6HW�ZNVKW� �:RUNVKHHWV��'DWD��FXUGDWH�� �'DWH�P\BPRQWK� �9DO�/HIW��FXUGDWH������P\B\HDU� �9DO�5LJKW��FXUGDWH�������������FXUWLPH�� �7LPH�P\BKRXU� �9DO�/HIW��FXUWLPH������P\BPLQXWH� �9DO�0LG��FXUWLPH���������ZNVKW�'URS'RZQV��VWDUWBPRQWK���/LVW,QGH[� �P\BPRQWKZNVKW�'URS'RZQV��VWDUWBGD\���/LVW,QGH[� ��ZNVKW�'URS'RZQV��VWDUWB\HDU���/LVW,QGH[� �P\B\HDUZNVKW�'URS'RZQV��VWDUWBKRXU���/LVW,QGH[� ��ZNVKW�'URS'RZQV��VWDUWBPLQXWH���/LVW,QGH[� ��ZNVKW�'URS'RZQV��HQGBPRQWK���/LVW,QGH[� �P\BPRQWKZNVKW�'URS'RZQV��HQGBGD\���/LVW,QGH[� ��ZNVKW�'URS'RZQV��HQGB\HDU���/LVW,QGH[� �P\B\HDUZNVKW�'URS'RZQV��HQGBKRXU���/LVW,QGH[� ��ZNVKW�'URS'RZQV��HQGBPLQXWH���/LVW,QGH[� ��ZNVKW�UDQJH��D����6HOHFWZNVKW�UDQJH��E����6HOHFW(QG�6XE
6XE�GD\RIZHHN����
�FRGH�IURP�WHVWLQJ��IRU�IXWXUH�HQKDQFHPHQWV'LP�GD\V����GD\V����� ��6XQGD\�GD\V����� ��0RQGD\�GD\V����� ��7XHGD\�GD\V����� ��:HGQHVGD\�GD\V����� ��7KXUVGD\�GD\V����� ��)ULGD\�GD\V����� ��6DWXUGD\�WKHGD\�� �:HHN'D\�'DWH�
��,I�WKHGD\�� ���7KHQ
����0VJ%R[��7*,)�
��(OVH
����0VJ%R[��7RGD\�LV���	�GD\V��WKHGD\��
��(QG�,I
JHW�ILUVW�HYHQW�GDWH�WLPHHWLPH�� �6KHHWV��'DWD���UDQJH��F���
FKHFN�IRU�HPSW\�FHOO�EHIRUH�SURFHVVLQJ,I�HWLPH�� ����7KHQ
KDQGOH�HUURU(QG�,I
ILQG�GHOLPLWHUVSDFHORF�� �,Q6WU�HWLPH�������
�0VJ%R[��(YHQW�GD\�LV���	�GD\V��:HHN'D\�6KHHWV��'DWD���5DQJH��F�����
0VJ%R[��+RXU�LV���	�+RXU�0LG��HWLPH���VSDFHORF��������	���7LPH9DOXH�LV���	�7LPH9DOXH�0LG��HWLPH���VSDFHORF�������
JHW�VHFRQG�HYQW�GDWH�WLPHVWLPH�� �6KHHWV��'DWD���UDQJH��F���
ILQG�GHOLPLWHUVSDFHORF��� �,Q6WU�VWLPH�������
FRPSXWH�WLPH�EHWZHHQ�HYHQWV���LI�HYHQWV�EULGJH�GD\V��VHH�QRWH�EHORZ�RQ�SDUVLQJ0VJ%R[��0LQXWHV� ���	�0LQXWH�7LPH9DOXH�0LG��VWLPH���VSDFHORF����������7LPH9DOXH�0LG��HWLPH���VSDFHORF�����������������&/'6�0HWULFV�5HSRUW�(QG�6XE
6XE�VKRZODEHO��



6KHHWV��'DWD���/DEHOV��/DEHO������9LVLEOH� �7UXH(QG�6XE
6XE�VKRZWLPH��6KHHWV��'DWD���UDQJH��F���� �+RXU�1RZ��	�����	�0LQXWH�1RZ�(QG�6XE


