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ABSTRACT
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Reforms of an Early Retirement Pathway 
in Germany and Their Labor Market 
Effects*

We investigate the unemployment pathway to retirement in Germany and study the causal 

effects of two early retirement reforms. Reform 1 (NRA) increased normal retirement age 

stepwise from 60 to 65. Simultaneously, it became possible to use early retirement with 

benefit discounts. Reform 2 (ERA) increased the age of early retirement stepwise from 

60 to 63. We investigate behavioral responses to the reforms using administrative data 

and difference-in-differences strategies. We find strong and significant causal effects 

of both reforms. Individuals postponed retirement, stayed employed longer, postponed 

unemployment, and shifted to alternative pathways into retirement. The overall use of the 

retirement system declined by about 1.5 and 2 months per person after each of the two 

reforms. Individuals with low pension wealth and those who were affected immediately by 

the reform responded more strongly.
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���� ,QWURGXFWLRQ�

,Q�PRVW� LQGXVWULDOL]HG� FRXQWULHV�� SRSXODWLRQ� DJLQJ� JHQHUDWHV� D� QHHG� IRU� SROLF\� UHIRUPV� DQG�

DGMXVWPHQWV� LQ� UHWLUHPHQW� V\VWHPV� �2(&'� ������� +HUH�� HYLGHQFH� EDVHG� SROLF\� GHFLVLRQV�

GHPDQG�UHOLDEOH�FDXVDO�DQDO\VHV��7KLV�VWXG\�H[SORLWV�WZR�QDWXUDO�H[SHULPHQWV�ZLWK�UHVSHFW�WR�

HDUO\� UHWLUHPHQW� UXOHV��:H� RIIHU� FDXVDO� HYLGHQFH� RQ� WKH� EHKDYLRUDO� DGMXVWPHQWV� LQGXFHG� E\�

UHWLUHPHQW� HQWU\� DJH� UHIRUPV� IRU� *HUPDQ� PHQ�� ,Q� SDUWLFXODU�� ZH� LQYHVWLJDWH� KRZ� VKLIWV� LQ�

UHWLUHPHQW�HQWU\�DJH�DIIHFW�ODERU�IRUFH�SDUWLFLSDWLRQ�DQG�SURJUDP�VXEVWLWXWLRQ��

� 7KH�UHWLUHPHQW�HQWU\�DJH�LV�FHQWUDO�WR�WKH�ILVFDO�FKDOOHQJHV�IDFLQJ�UHWLUHPHQW�LQVXUDQFHV��

,Q�PRVW�UHWLUHPHQW�V\VWHPV��WKH�UXOHV�IRU�UHWLUHPHQW�HQWU\�DUH�FRPSOH[�DQG�DOORZ�IRU�GLIIHUHQW�

W\SHV�RI�DGMXVWPHQWV��2IWHQ��WKHUH�DUH�UHJXODWLRQV�IRU�VSHFLILF�JURXSV�RI�WKH�ZRUNIRUFH��$V�DQ�

H[DPSOH�� WKH� *HUPDQ� UHWLUHPHQW� V\VWHP� XVHV� GLIIHUHQW� UHWLUHPHQW� HQWU\� UHJLPHV� �VR� FDOOHG�

�SDWKZD\V�� WR� UHWLUHPHQW���H�J��� IRU� IHPDOHV�� WKRVH�ZLWK�GLVDELOLWLHV�RU�VHYHUH�KDQGLFDSV��DQG�

WKRVH� ZKR� DUH� XQHPSOR\HG� SULRU� WR� UHWLUHPHQW� ZLWK� GLIIHUHQW� UHWLUHPHQW� HQWU\� DJHV�� 0DQ\�

UHIRUPV�PRGLILHG�WKHVH�DJHV�WR�UHVSRQG�WR�FKDOOHQJHV�DVVRFLDWHG�ZLWK�SRSXODWLRQ�DJLQJ��:KLOH�

WKH�GLIIHUHQWLDWLRQ�RI�SDWKZD\V�LQWR�UHWLUHPHQW�LV�UHOHYDQW�LQ�PRVW�UHWLUHPHQW�V\VWHPV��2(&'�

�������WKH�LQWHUQDWLRQDO�OLWHUDWXUH�UDUHO\�GLVFXVVHV�WKLV�IHDWXUH�RI�LQVWLWXWLRQDO�VHWWLQJV���

� $� ODUJH� OLWHUDWXUH� LQYHVWLJDWHV� WKH� FDXVDO� HIIHFWV� RI� D� YDULHW\� RI� VSHFLILF� UHWLUHPHQW�

UHIRUPV��$�ILUVW�JURXS�RI�FRQWULEXWLRQV�FRQVLGHUV�VWUXFWXUDO�SDUDPHWHUV�DQG�VHSDUDWHV�ZHDOWK�DQG�

DFFUXDO�HIIHFWV��H�J���+DQHO�������������%URZQ�������$WDOD\�DQG�%DUUHWW��������$�VHFRQG�JURXS�

FKRRVHV�D�UHGXFHG�IRUP�DSSURDFK�WR�GHWHUPLQH�FDXVDO�UHIRUP�HIIHFWV�RQ�LQGLYLGXDO�ODERU�IRUFH�

VWDWXV��+HUH��VRPH�DQDO\VHV�VWXG\�UHIRUPV�RI�WKH�QRUPDO�UHWLUHPHQW�DJH��15$���0DVWUREXRQL�

������+DQHO�DQG�5LSKDKQ�������/DOLYH�DQG�6WDXEOL�������ZKLFK�SURYLGHV�UHWLUHPHQW�EHQHILWV�

ZLWKRXW�DFWXDULDO�GHGXFWLRQV��2WKHUV�FRQVLGHU�PRGLILFDWLRQV�RI�WKH�HDUO\�UHWLUHPHQW�DJH��(5$��
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�&ULEE�HW�DO��������6WDXEOL�DQG�=ZHLP�OOHU�������*H\HU�HW�DO��������0DQROL�DQG�:HEHU�������

+HUQ V�HW�DO��������DW�ZKLFK�UHWLUHPHQW�LV�SRVVLEOH�RQO\�ZLWK�UHGXFHG�EHQHILWV���

� :H�FRQWULEXWH�WR�WKLV�OLWHUDWXUH�LQ�WKUHH�LPSRUWDQW�ZD\V��)LUVW��ZH�LPSURYH�RQ�D�VWUDWHJ\�

WR�LGHQWLI\�FDXVDO�HIIHFWV�ILUVW�LQWURGXFHG�E\�.UXHJHU�DQG�3LVFKNH���������IRU�DSSOLFDWLRQV�VHH�

0DVWUREXRQL�������+DQHO�DQG�5LSKDKQ��������7KH�VWUDWHJ\�LGHQWLILHV�FDXVDO�HIIHFWV�RI�FRKRUW�

VSHFLILF� UHIRUPV� E\� FRPSDULQJ� WKH� EHKDYLRU� RI� WUHDWHG� \RXQJHU� DQG� QRQ�WUHDWHG� ROGHU� ELUWK�

FRKRUWV�DW�JLYHQ�DJHV��7KH�LGHQWLI\LQJ�DVVXPSWLRQ�LV�WKDW�DEVHQW�WKH�UHIRUP�WKH�GHYHORSPHQWV�

RYHU� WKH� OLIHF\FOH� ZRXOG� KDYH� EHHQ� LGHQWLFDO� DFURVV� FRKRUWV��:H� XVH� D� ZHDNHU� LGHQWLI\LQJ�

DVVXPSWLRQ� E\� DGGLWLRQDOO\� FRQVLGHULQJ� EHKDYLRUDO� GLIIHUHQFHV� IRU� DIIHFWHG� �PDOH�� DQG� QRQ�

DIIHFWHG��IHPDOH��LQGLYLGXDOV�RI�WKH�VDPH�DJH�DQG�ELUWK�FRKRUW��2XU�GLIIHUHQFH�LQ�GLIIHUHQFH�LQ�

GLIIHUHQFHV��',','��HVWLPDWLRQ�DFFRXQWV�IRU�JHQHUDO�WUHQGV�DFURVV�FRKRUWV�DV�ZHOO�DV�IRU�VSHFLILF�

WUHQGV�DFURVV�FRKRUWV�IRU�WKH�PDOH�DQG�IHPDOH�VXEVDPSOHV��:H�VKRZ�WKDW�LQ�RXU�FDVH�WKLV�\LHOGV�

VOLJKWO\�PRUH�FRQVHUYDWLYH�HVWLPDWHV�WKDQ�WKH�WUDGLWLRQDO�','�DSSURDFK��

� 6HFRQG�� ZH� H[SORLW� WZR� UHIRUPV� RI� WKH� 15$� DQG� (5$�ZLWKLQ� WKH� VDPH� UHWLUHPHQW�

SDWKZD\��7KLV�JHQHUDWHV� LQVLJKWV�EH\RQG�WKRVH�DYDLODEOH�IURP�XVLQJ�MXVW�RQH�UHIRUP��6WDXEOL�

DQG�=ZHLP�OOHU��������S������SRLQW�RXW�WKDW��D�ULVH�LQ�WKH�(5$�LV�OLNHO\�WR�EH�D�PRUH�HIIHFWLYH�

PHDVXUH�WR�LQFUHDVH�/)3�DPRQJ�ROGHU�ZRUNHUV�DV�RSSRVHG�WR�D�ULVH�LQ�WKH�15$���:H�RIIHU�D�

FRPSDULVRQ�RI�WKHVH�UHVSRQVHV���

� 7KLUG��ZH�VWXG\�WKH�UHVSRQVH�RI�PDOH�ZRUNHUV�WR�UHIRUPV�RI�UHWLUHPHQW�DJH�UHJXODWLRQV��

7KLV�DGGV�WR�D�UHFHQW�OLWHUDWXUH�ZKLFK�ORRNHG�DW�WKH�HIIHFWV�RI�VLPLODU�UHIRUPV�IRU�IHPDOHV��*H\HU�

DQG�:HOWHNH��������DSSO\�D�UHJUHVVLRQ�GLVFRQWLQXLW\�DSSURDFK�WR�LQYHVWLJDWH�*HUPDQ�IHPDOH�

ZRUNHUV
�UHVSRQVH�WR�WKH�DEROLWLRQ�RI�DQ�(5$��7KH\�GLIIHUHQWLDWH�DFWLYH�DQG�SDVVLYH�VXEVWLWXWLRQ�

������������������������������������������������
��� 7KLV� UHVHDUFK� LV� DOVR� UHODWHG� WR� VWXGLHV� RI� WKH� FDXVDO� HIIHFW� RI� FKDQJHV� LQ� WKH�
DWWUDFWLYHQHVV�RI�XQHPSOR\PHQW�LQVXUDQFH��8,��WUDQVIHUV��H�J���,QGHUELW]LQ�HW�DO��������5LSKDKQ�
DQG�6FKUDGHU�������.XKQ�HW�DO���������,QGHUELW]LQ�HW�DO���������SRLQW�RXW�WKDW�PRUH�JHQHURXV�8,�
EHQHILWV� FDQ� LQFUHDVH� HDUO\� UHWLUHPHQW� DQG� PRGLI\� WKH� XWLOL]DWLRQ� RI� GLIIHUHQW� SDWKZD\V� WR�
UHWLUHPHQW���
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SDWWHUQV�DQG�ILQG�WKDW�ZRPHQ�PRVWO\�VWD\�SDVVLYH�LQ�WKHLU�UHVSHFWLYH�ODERU�PDUNHW�VWDWXV�DIWHU�D�

UHIRUP�UDWKHU�WKDQ�DFWLYHO\�PRYLQJ�WR�VXEVWLWXWH�VWDWHV���(QJHOV�HW�DO���������LQYHVWLJDWH�ZRPHQ
V�

UHVSRQVH�WR�DQ�LQFUHDVH�LQ�WKH�15$�LQ�WKH�FDVH�RI�*HUPDQ\��7KH\�DOVR�GR�QRW�ILQG�PXFK�DFWLYH�

VXEVWLWXWLRQ�� H�J��� LQWR�GLVDELOLW\� UHWLUHPHQW��2JX]RJOX� HW� DO�� ������� VWXG\� DQ� LQFUHDVH�RI� WKH�

HOLJLELOLW\�DJH�WR�WKH�PHDQV�WHVWHG�DJH�SHQVLRQ�IRU�ZRPHQ�LQ�$XVWUDOLD�ZLWK�FRPSDUDEOH�UHVXOWV��

/DOLYH�HW�DO���������UHFHQWO\�FRQILUPHG�WKDW�WKH�PDMRULW\�RI�6ZLVV�IHPDOHV�VLPSO\�DGMXVW�WKHLU�

UHWLUHPHQW� FKRLFHV� WR� SHUFHLYHG� QRUPV� RI� UHWLUHPHQW� LQVWHDG� RI� PD[LPL]LQJ� WKH� SD\RXW� RI�

UHWLUHPHQW�EHQHILWV�ZKHQ�WKH\�DUH�FRQIURQWHG�ZLWK�DQ�LQFUHDVH�RI�WKH�15$���

� :H�WDNH�DGYDQWDJH�RI�ODUJH�VDPSOHV�RI�SRWHQWLDO�UHWLUHHV�XVLQJ�DGPLQLVWUDWLYH�GDWD�IURP�

WKH�*HUPDQ�PDQGDWRU\�UHWLUHPHQW� LQVXUDQFH��:H�XVH�WKH�VWDUW�RI�EHQHILW� UHFHLSW�DV�D�SUHFLVH�

PHDVXUH� RI� UHWLUHPHQW� HQWU\�ZKLFK� DOORZV� XV� WR� VHSDUDWHO\� LGHQWLI\� UHIRUP� HIIHFWV� RQ� ODERU�

PDUNHW�H[LW� DQG� UHWLUHPHQW�HQWU\�EHKDYLRUV��7KHVH�GDWD�SURYLGH�PRUH� UHOLDEOH�HYLGHQFH� WKDQ�

SULRU�VXUYH\�EDVHG�VWXGLHV��H�J���.UXHJHU�DQG�3LVFKNH�������$WDOD\�DQG�%DUUHWW�������*LHVHFNH�

�������7KH�GDWD�DOVR�DOORZ�XV�WR�LQYHVWLJDWH�D�EURDG�VHW�RI�ODERU�PDUNHW�UHVSRQVHV�DQG�VWXG\�

SURJUDP�VXEVWLWXWLRQ��%HVLGHV�FDXVDO� UHIRUP�HIIHFWV�RQ�HPSOR\PHQW� DQG�XQHPSOR\PHQW��ZH�

LGHQWLI\�WKH�UHIRUPV
�HIIHFWV�RQ�DOWHUQDWLYH�SDWKZD\V�LQWR�UHWLUHPHQW��7KLV�LV�LPSRUWDQW�EHFDXVH�

WKH�UHIRUP�REMHFWLYH���UHGXFLQJ�WKH�ILVFDO�EXUGHQ�RI�DJLQJ�SRSXODWLRQV���FDQQRW�EH�UHDFKHG�LI�

LQGLYLGXDOV�UHVSRQG�E\�VLPSO\�VKLIWLQJ�WR�GLIIHUHQW�UHWLUHPHQW�SURJUDPV���

� ,Q�WHUPV�RI�LGHQWLILFDWLRQ��RXU�VWXG\�LV�PRVW�VLPLODU�WR�$WDOD\�DQG�%DUUHWW��������ZKR�

LQYHVWLJDWH�WKH�HIIHFWV�RI�WKH������$XVWUDOLDQ�$JH�3HQVLRQ�UHIRUP��7KDW�UHIRUP�SURJUHVVLYHO\�

LQFUHDVHG�WKH�(5$�IRU�ZRPHQ�IURP����WR����EHWZHHQ������DQG�������7KH�DXWKRUV�VWXG\�WKH�

HIIHFWV�RQ� ODERU� IRUFH�SDUWLFLSDWLRQ�DQG�SURJUDP�VXEVWLWXWLRQ�DQG� ILQG�VWURQJ�HIIHFWV� LQ�ERWK�

GLPHQVLRQV��7KH\�LGHQWLI\�FDXVDO�HIIHFWV�XVLQJ�GLIIHUHQFH�LQ�GLIIHUHQFHV��','��HVWLPDWLRQV�RQ�

������������������������������������������������
��,Q�RXU�VHWWLQJ��D�UHJUHVVLRQ�GLVFRQWLQXLW\�DSSURDFK�LV�QRW�FRQYLQFLQJ�EHFDXVH�WKH�UHIRUPV�ZHUH�
LQWURGXFHG�VWHSZLVH�DQG�WKH�UHIRUP�LQWHQVLW\�LQFUHDVHG�ZLWK�WKH�YDOXH�RI�WKH�UXQQLQJ�YDULDEOH��
,Q� WKH� VHWWLQJ� VWXGLHG�E\�*H\HU� DQG�:HOWHNH� ������� D�SDWKZD\� WR� UHWLUHPHQW�ZDV� DEROLVKHG�
DEUXSWO\�DW�D�JLYHQ�GDWH�RI�ELUWK��
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DIIHFWHG� ELUWK� FRKRUWV� IRU� PHQ� DQG� ZRPHQ�� ,Q� DGGLWLRQ�� WKH\� SUHVHQW� WKHLU� ','� HVWLPDWHV�

VHSDUDWHO\�E\�DJH�IROORZLQJ�0DVWUREXRQL���������EXW�ZLWKRXW�VSHFLI\LQJ�D�IXOO�',','�PRGHO��

,Q� D� UHYLHZ� RI� WKH� $WDOD\� DQG� %DUUHWW� ������� DQDO\VLV��0RUULV� ������� SRLQWV� RXW� WKDW� DIWHU�

FRQWUROOLQJ�IRU�GLYHUJLQJ�WLPH�WUHQGV�LQ�WKH�WUHDWPHQW�DQG�FRQWURO�JURXSV�WKH�HIIHFW�GHFOLQHV�LQ�

VL]H� DQG� WXUQV� LQVLJQLILFDQW�� $V� $WDOD\� DQG� %DUUHWW� �������� ZH� LGHQWLI\� WKH� FDXVDO� HIIHFW�

FRPSDULQJ�PDOHV�DQG�IHPDOHV��+RZHYHU��ZH�IRFXV�RXU�DQDO\VLV�RQ�WUHDWPHQW�HIIHFWV�XVLQJ�D�IXOO�

',','�PRGHO��WKXV��LQ�RXU�DQDO\VLV�LGHQWLFDO�WLPH�WUHQGV�IRU�PDOH�DQG�IHPDOH�ELUWK�FRKRUWV�DUH�

QRW�UHTXLUHG�DV�ORQJ�DV�DJH�VSHFLILF�WUHQGV�DJUHH��7KHUHIRUH�RXU�DQDO\VLV�LV�UREXVW�WR�WKH�LVVXHV�

SRLQWHG�RXW�E\�0RUULV���������$OVR��ZKLOH�LQ�WKH�$XVWUDOLDQ�SHQVLRQ�SURJUDP�FKDQJHV�LQ�ODERU�

IRUFH�SDUWLFLSDWLRQ�GR�QRW�\LHOG�DFFUXDO�HIIHFWV�RQ�VRFLDO�VHFXULW\�ZHDOWK�DQG�EHQHILW�UHFHLSW�LV�

PHDQV� WHVWHG��ZH�FRQVLGHU� D�PRUH� WUDGLWLRQDO� UHWLUHPHQW� LQVXUDQFH�ZLWK� DFFUXDO� DQG�ZLWKRXW�

PHDQV�WHVWV��)LQDOO\��ZH�GLIIHU�IURP�$WDOD\�DQG�%DUUHWW��������DQG�DOVR�0DVWUREXRQL��������E\�

XVLQJ�SUHFLVH�LQIRUPDWLRQ�RQ�EHQHILW�UHFHLSW�IURP�DGPLQLVWUDWLYH�GDWD�LQVWHDG�RI�DSSUR[LPDWLQJ�

WKH�WLPLQJ�RI�UHWLUHPHQW�EDVHG�RQ�VHOI�UHSRUWHG�QRQ�SDUWLFLSDWLRQ�LQ�WKH�ODERU�IRUFH��6LPLODU�WR�

WKHVH�SULRU�VWXGLHV�DQG�DV�VXJJHVWHG�E\�WKH�OLWHUDWXUH��H�J���$WDOD\�HW�DO��������&RXUWQH\��������

RXU�PHDVXUH�RI� UHIRUP�HIIHFWV�PLJKW�EH�GRZQZDUG�ELDVHG�� LI� WKH� UHIRUP�JHQHUDWHG�VSLOORYHU�

HIIHFWV�ZLWKLQ�FRXSOHV�� �

� ,Q�WHUPV�RI�LQVWLWXWLRQV��RXU�VWXG\�LV�PRVW�VLPLODU�WR�(QJHOV�HW�DO���������ZKR�LQYHVWLJDWH�

D�UHIRUP�RI�WKH�UHWLUHPHQW�SDWKZD\�IRU�IHPDOHV�LQ�*HUPDQ\��7KDW�UHIRUP�FRQVLVWHG�RI�D�VWHSZLVH�

LQFUHDVH�RI�WKH�15$�IURP�DJH����WR����IRU�WKH�ELUWK�FRKRUWV�RI������DQG�DIWHU�LQ�FRPELQDWLRQ�

ZLWK�WKH�FRQWHPSRUDQHRXV�LQWURGXFWLRQ�RI�DQ�(5$�DQG�UHODWHG�EHQHILW�GHGXFWLRQV��(QJHOV�HW�DO��

�������VWXG\� WKH�GLUHFW�HIIHFW�RI�EHQHILW�GLVFRXQWV�DQG�FRQVLGHU�D�VHW�RI�RXWFRPHV�IROORZLQJ�

0DVWUREXRQL� �������� 7KH\� ILQG� VL]HDEOH� HPSOR\PHQW� DQG� UHWLUHPHQW� UHVSRQVHV� WR� WKH�

LQWURGXFWLRQ� RI� EHQHILW� GHGXFWLRQV�� ,Q� FRQWUDVW�� ZH� IRFXV� RQ� UHIRUPV� RI� WKH� XQHPSOR\PHQW�

SDWKZD\�WR�UHWLUHPHQW�ZKLFK�DIIHFWHG�PHQ��DERXW����SHUFHQW�RI�WKH�UHOHYDQW�FRKRUWV�XVHG�WKH�

SDWKZD\��'59��������2XU�ILUVW�UHIRUP��DQQRXQFHG�LQ������DQG�HIIHFWLYH�������LQFUHDVHG�WKH�
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15$�VWHSZLVH�IURP�DJH����WR����IRU�WKH�ELUWK�FRKRUWV�RI������DQG�DIWHU�DQG�FRQWHPSRUDQHRXVO\�

LQWURGXFHG�DQ�(5$�ZLWK�UHODWHG�EHQHILW�GHGXFWLRQV��2XU�VHFRQG�UHIRUP��DQQRXQFHG�LQ������DQG�

HIIHFWLYH�������LQFUHDVHG�WKH�(5$�VWHSZLVH�IURP�DJH����WR����IRU�WKH�ELUWK�FRKRUWV������DQG�

DIWHU��:H�GLIIHU� IURP�(QJHOV� HW� DO�� �������E\� ILUVW�� FRQVLGHULQJ� UHIRUP�HIIHFWV�RQ� DGGLWLRQDO�

RXWFRPHV��VHFRQG��E\�IRFXVLQJ�RQ�PHQ�LQVWHDG�RI�ZRPHQ��WKLUG�E\�RIIHULQJ�DQ�DGGLWLRQDO�FRQWURO�

JURXS� LQ� RXU� LGHQWLILFDWLRQ� VWUDWHJ\� DQG� ILQDOO\�� E\� FRPSDULQJ� WKH� HIIHFWV� RI� WZR� VHSDUDWH�

UHIRUPV���

� :H�ILQG�WKDW�ERWK�UHIRUPV�LQFUHDVH�WKH�SURSHQVLW\�WR�VWD\�HPSOR\HG�ORQJHU��SRVWSRQH�

XQHPSOR\PHQW��DQG�GHOD\�ROG�DJH�UHWLUHPHQW��$IWHU�UHIRUP����15$���ZH�REVHUYH�DQ�LQFUHDVHG�

XVH�RI�VXEVWLWXWH�SDWKZD\V�WR�HQWHU�UHWLUHPHQW��L�H���GLVDELOLW\�UHWLUHPHQW�DQG�UHWLUHPHQW�RI�WKH�

VHYHUHO\�KDQGLFDSSHG��7KXV��RXU� VDPSOH�RI�PHQ�DFWLYHO\�FKDQJHG� WKHLU� ODERU� IRUFH�VWDWXV� LQ�

UHVSRQVH�WR�ILQDQFLDO�LQFHQWLYHV��7KLV�GLIIHUV�IURP�ILQGLQJV�IRU�ZRPHQ�E\�(QJHOV�HW�DO���������

DQG�*H\HU�DQG�:HOWHNH���������:KLOH�WKH�GLUHFWLRQ�RI�WKH�UHIRUP�HIIHFWV�LV�VLPLODU�DIWHU�ERWK�

UHIRUPV��WKH�PDJQLWXGH�RI�EHKDYLRUDO�DGMXVWPHQWV�DIWHU�UHIRUP����(5$��DSSHDUV�WR�EH�ODUJHU��

7KH�UHVXOWV�DUH�UREXVW�EXW�VOLJKWO\�ODUJHU�ZKHQ�RQO\�D�','�VWUDWHJ\�LV�DSSOLHG��7KH�ILVFDO�HIIHFWV�

RI�ERWK�UHIRUPV�DUH�SRVLWLYH�IRU�VRFLDO�LQVXUDQFHV�DQG�WKH�WD[SD\HU��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�

QDWLRQDO�DQG�LQWHUQDWLRQDO�OLWHUDWXUH��:H�ILQG�WKDW�LQGLYLGXDOV�ZKR�KDYH�OLWWOH�WLPH�WR�DGMXVW�WR�

WKH�UHIRUP�DQG�ZKR�DUH�FDXJKW�E\�VXUSULVH�GHOD\�UHWLUHPHQW�E\�PRUH�DQG�DGMXVW�HPSOR\PHQW�

PRUH�VWURQJO\�WKDQ�WKRVH�ZKR�KDYH�WLPH�WR�SUHSDUH�IRU�UHJXODWRU\�FKDQJHV��7KH�UHIRUP�HIIHFWV�

YDU\�E\�SHQVLRQ�ZHDOWK�� LQ�UHVSRQVH�WR�ILQDQFLDO� LQFHQWLYHV�WKH�SRRUHVW�SURORQJ�HPSOR\PHQW�

DQG�SRVWSRQH�UHWLUHPHQW�E\�PRUH�WKDQ�WKRVH�ZLWK�KLJKHU�SHQVLRQ�ZHDOWK��

� ,Q�VHFWLRQ����ZH�GHVFULEH�WKH�LQVWLWXWLRQDO�IHDWXUHV�RI�WKH�*HUPDQ�UHWLUHPHQW�V\VWHP�DQG�

GLVFXVV�RXU�K\SRWKHVHV�DQG�WKH�XQGHUO\LQJ�PHFKDQLVPV�RI�WKH�H[SHFWHG�UHIRUP�HIIHFWV��6HFWLRQ�

��RXWOLQHV�RXU�GDWD��VDPSOH��DQG�YDULDEOHV��DQG�SURYLGHV�ILUVW�GHVFULSWLYH�HYLGHQFH��$GGLWLRQDOO\��

ZH�GLVFXVV�WKH�HPSLULFDO�PHWKRG�DQG�SRWHQWLDO�FKDOOHQJHV�WR�WKH�LGHQWLILFDWLRQ�VWUDWHJ\��5HVXOWV�

DQG�UREXVWQHVV�WHVWV�IROORZ�LQ�VHFWLRQV���DQG����DQG�VHFWLRQ���FRQFOXGHV�� �



��
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���� ,QVWLWXWLRQDO�%DFNJURXQG�DQG�+\SRWKHVHV�

���� 5HWLUHPHQW�,QVXUDQFH�DQG�3DWKZD\V�WR�5HWLUHPHQW�

7KH�*HUPDQ�UHWLUHPHQW� LQVXUDQFH�RSHUDWHV�RQ�D�SD\�DV�\RX�JR�EDVLV�� ,W� LV� IXQGHG�PRVWO\�E\�

PDQGDWRU\�FRQWULEXWLRQV�RI�HPSOR\HUV�DQG�HPSOR\HHV��5HJXODWHG�DW�WKH�IHGHUDO�OHYHO��LW�FRYHUV�

PRUH�WKDQ����SHUFHQW�RI�WKH�SRSXODWLRQ��H[FOXGLQJ�RQO\�FLYLO�VHUYDQWV�DQG�WKH�VHOI�HPSOR\HG��,W�

RIIHUV�ROG�DJH��GLVDELOLW\��DQG�VXUYLYRU�EHQHILWV��*LYHQ�WKH�OLPLWHG�UHOHYDQFH�RI�SULYDWH�SHQVLRQV�

LQ�*HUPDQ\�� WKH�PDQGDWRU\�UHWLUHPHQW� V\VWHP�SURYLGHV� WKH�PDLQ�VRXUFH�RI� LQFRPH�IRU�PRVW�

HOGHUO\�KRXVHKROGV��)URPPHUW���������

� *HQHUDOO\�� EHQHILW� DPRXQWV� GHSHQG� RQ� DPRXQWV� DQG� \HDUV� RI� FRQWULEXWLRQ�� 0RUH�

VSHFLILFDOO\��WKH�EHQHILW�IRUPXOD�FRQVLGHUV�WKH�VXP�RI�DQQXDO�
HDUQLQJ�SRLQWV
��7KH�HDUQLQJ�SRLQWV�

IRU�RQH�\HDU�UHSUHVHQW�WKH�UDWLR�RI�WKH�LQGLYLGXDO
V�HDUQLQJV�DQG�WKH�PHDQ�HDUQLQJV�RI�DOO�LQVXUHG�

SHUVRQV��L�H���WKH�UHODWLYH�LQGLYLGXDO�DQQXDO�FRQWULEXWLRQ��$Q�LQGLYLGXDO�ZKR�FRQWULEXWHG�WR�WKH�

UHWLUHPHQW�LQVXUDQFH�RYHU����\HDUV�EDVHG�RQ�WKH�DQQXDO�DYHUDJH�HDUQLQJV�ZRXOG�UHFHLYH�D�JURVV�

EHQHILW�WKDW�DPRXQWV�WR�DERXW����SHUFHQW�RI�JURVV�HDUQLQJV��%0$6��������%HQHILW�HOLJLELOLW\�LV�

UHJXODWHG�DORQJ�SDWKZD\V� WR� UHWLUHPHQW��([DPSOHV� IRU�VXFK�SDWKZD\V�DUH� UHWLUHPHQW� �GXH� WR�

XQHPSOR\PHQW��� �IRU� ZRPHQ��� �DIWHU� ORQJ� WHUP� HPSOR\PHQW��� RU� �GLVDELOLW\� UHWLUHPHQW���

3DWKZD\V�FDQ�EH�XVHG�ZLWK�D�QRUPDO�UHWLUHPHQW�DJH��15$��RU�DQ�HDUO\�UHWLUHPHQW�DJH��(5$���

:LWK�WKH�(5$��WKH�PLQLPXP�UHWLUHPHQW�HQWU\�DJH�DQG�VXEVHTXHQW�EHQHILW�DPRXQWV�DUH�ORZHU�

WKDQ�ZLWK�WKH�15$��VSHFLILFDOO\��HDFK�PRQWK�RI�HDUO\�EHQHILW�UHFHLSW�SULRU�WR�WKH�15$�JHQHUDWHV�

D�SHUPDQHQW�EHQHILW�FXW�E\�����SHUFHQW��L�H�������SHUFHQW�IRU�HDFK�IXOO�\HDU����

� :H�H[SORLW�WZR�UHIRUPV�RI�WKH�HQWU\�DJH�IRU�WKH�XQHPSOR\PHQW�SDWKZD\�LQWR�UHWLUHPHQW��

7KH� XQHPSOR\PHQW� SDWKZD\� LQWR� UHWLUHPHQW� KDV� EHHQ� DYDLODEOH� IRU� EOXH� DQG� ZKLWH� FROODU�

ZRUNHUV�VLQFH�������7KH�XWLOL]DWLRQ�RI�WKH�SDWKZD\�LQFUHDVHG�RYHU�VXFFHVVLYH�ELUWK�FRKRUWV��,W�

ZDV�XVHG�E\����SHUFHQW�RI�DOO�UHWLUHG�PHQ�ERUQ�LQ����������SHUFHQW�RI�WKRVH�ERUQ�LQ������DQG�

������������������������������������������������
��)RU�EURDGHU�GLVFXVVLRQV�RI�WKH�*HUPDQ�UHWLUHPHQW�V\VWHP�VHH��H�J���6HLEROG���������%0$6�
��������*H\HU�HW�DO����������*H\HU�DQG�:HOWHNH���������RU�<H���������
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�

�����SHUFHQW�RI�WKRVH�ERUQ�LQ�������)RU�VXEVHTXHQW�ELUWK�FRKRUWV�WKH�VKDUHV�GHFOLQHG��H�J���WR�

�����SHUFHQW�IRU�WKH������FRKRUW��VHH�'59�������SDJH�������

7KH�SDWKZD\�ZDV�XVHG�SDUWLFXODUO\�E\�LQGLYLGXDOV�ZLWK�ORZ�UHHPSOR\PHQW�SUREDELOLWLHV��

ZKR�KDG� ORVW� WKHLU� MREV� LQ� WKH�ZDNH�RI�VWUXFWXUDO�FKDQJHV� LQ� ILUPV�DQG� LQGXVWULHV�DQG�ZKRVH�

RFFXSDWLRQDO�H[SHULHQFH�ZDV�QR�ORQJHU�GHPDQGHG�LQ�UHJLRQDO�ODERU�PDUNHWV��0LND�DQG�.ULFNO�

�������+RZHYHU��DW�WKH�VDPH�WLPH�WKHVH�LQGLYLGXDOV�KDG�DFFXPXODWHG�VXEVWDQWLDO�FODLPV�DJDLQVW�

WKH�UHWLUHPHQW�LQVXUDQFH��7KHLU�SDVW�HDUQLQJV�DQG�UHWLUHPHQW�EHQHILWV�RIWHQ�H[FHHGHG�WKRVH�RI�

WKH�DYHUDJH�UHWLUHH��'59��������

7KH�ILUVW�UHIRUP�LQFUHDVHG�WKH�15$�VWHSZLVH�IURP�DJH����WR����VWDUWLQJ�ZLWK�LQGLYLGXDOV�

ERUQ�LQ�-DQXDU\������DQG�HQGLQJ�ZLWK�WKRVH�ERUQ�LQ�'HFHPEHU�������VHH�FROXPQ���RI�7DEOH���

DQG�)LJXUH�$���LQ�WKH�$SSHQGL[���$W�WKH�VDPH�WLPH��HDUO\�UHWLUHPHQW�ZLWK�EHQHILW�GHGXFWLRQV�

EHFDPH� QHZO\� DYDLODEOH� DW� DJH� ��� IRU� DOO� FRKRUWV�� 7KH� VHFRQG� UHIRUP� LQFUHDVHG� WKH� (5$�

VWHSZLVH�IURP�DJH����WR����VWDUWLQJ�ZLWK�LQGLYLGXDOV�ERUQ�LQ�-DQXDU\������DQG�HQGLQJ�ZLWK�WKRVH�

ERUQ� LQ� 'HFHPEHU� ������� %RWK� UHIRUPV� FRQWDLQHG� UHJXODWLRQV� WR� SURWHFW� WKH� 
OHJLWLPDWH�

H[SHFWDWLRQ
��9HUWUDXHQVVFKXW]��RI�LQGLYLGXDOV���

������������������������������������������������
��7KHVH�ILJXUHV�GHVFULEH�WKH�VKDUH�RI�XQHPSOR\PHQW�UHWLUHPHQW�RXW�RI�DOO�SDWKZD\V�WR�UHWLUHPHQW��
,I� WKH� GLVDELOLW\� UHWLUHPHQW� �5HQWHQ� ZHJHQ� YHUPLQGHUWHU� (UZHUEVIlKLJNHLW�� SDWKZD\� LV�
GLVUHJDUGHG�WKH�XWLOL]DWLRQ�RI�XQHPSOR\PHQW�UHWLUHPHQW�DPRXQWV�WR�������������������DQG������
SHUFHQW�RI�DOO�ROG�DJH�UHWLUHPHQW�SDWKZD\V��5HQWHQ�ZHJHQ�$OWHUV��IRU�WKH�ELUWK�FRKRUWV�������
������ ������ DQG� ������ UHVSHFWLYHO\�� 7KH� ODWWHU� VKDUHV� IRU�ZRPHQ� DUH� ����� ����� ����� DQG� ����
SHUFHQW��FDOFXODWHG�EDVHG�RQ�7DEOHV�RQ�SS��������LQ�'59��������
�� ,Q� DGGLWLRQ� WR� D� PLQLPXP� HQWU\� DJH�� IRXU� UHTXLUHPHQWV� FKDUDFWHUL]H� WKH� XQHPSOR\PHQW�
SDWKZD\��WKH�LQGLYLGXDO�PXVW�KDYH����LQVXUDQFH�\HDUV��:DUWH]HLW���SDLG�FRQWULEXWLRQV�LQ���RXW�
RI�WKH�ODVW����\HDUV��EH�XQHPSOR\HG�DW�WKH�WLPH�RI�UHWLUHPHQW��DQG�KDYH�EHHQ�XQHPSOR\HG�IRU�DW�
OHDVW����ZHHNV�DIWHU�DJH����\HDUV�DQG���PRQWKV��7KH�ODVW�WZR�UHTXLUHPHQWV�ZHUH�VOLJKWO\�UHOD[HG�
DIWHU� ������ ,QGLYLGXDOV� DUH� FRQVLGHUHG� WR� EH� XQHPSOR\HG� LI� WKH\� DUH� UHJLVWHUHG� ZLWK� WKH�
XQHPSOR\PHQW�LQVXUDQFH��7KLV�UHTXLUHV�WR�DFWLYHO\�ORRN�IRU�ZRUN��%HWZHHQ������DQG������WKLV�
UHTXLUHPHQW�ZDV�GURSSHG�IRU�LQGLYLGXDOV�DJHG����DQG�DERYH��6LQFH�������WKH�XQHPSOR\PHQW�
SDWKZD\� LV� DGGLWLRQDOO\� DYDLODEOH� IRU� LQGLYLGXDOV� ZKR�ZHUH� HPSOR\HG� RQ� SDUWLDO� UHWLUHPHQW�
VFKHPHV��$OWHUVWHLO]HLW��ZKLFK�FRQWUDU\�WR�RXU�ILUVW�UHIRUP�ZRXOG�LQFUHDVH�WKH�XWLOL]DWLRQ�RI�WKH�
SDWKZD\�� $V� ZH� FDQQRW� VHSDUDWH� WKH� HIIHFW� RI� WKLV� H[WHQVLRQ� IURP� WKH� UHIRUP� HIIHFW� RQ�
UHWLUHPHQW��RXU�HVWLPDWHG�HIIHFWV�PLJKW�EH�DWWHQXDWHG��L�H���ELDVHG�WRZDUG�]HUR��
��,QGLYLGXDOV�ERUQ�EHIRUH������ZLWK����LQVXUDQFH�\HDUV�RU�PRUH�DQG�WKRVH�ERUQ�EHIRUH�)HE������
�����DQG�XQHPSOR\HG�RQ�)HE�����������ZHUH�QRW�DIIHFWHG�E\�UHIRUP����,QGLYLGXDOV�ZKR�ZHUH�
XQHPSOR\HG�RQ�-DQ����������ZHUH�QRW�DIIHFWHG�E\�UHIRUP����6WHIIHQ��������
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� &ROXPQ���RI�7DEOH���GHSLFWV�WKH�UHWLUHPHQW�SDWKZD\�IRU�ZRPHQ��VHH�DOVR�)LJXUH�$������

+HUH�� WKH� UHIRUP� IRU� ELUWK� FRKRUWV� ����� DQG� DIWHU� LV� YHU\� VLPLODU� WR� WKH� ILUVW� UHIRUP� RI� WKH�

XQHPSOR\PHQW� SDWKZD\�� ,Q� DGGLWLRQ� WR� WKHVH� WZR�SDWKZD\V�� WKH� 
UHJXODU� ROG�DJH
� UHWLUHPHQW�

SDWKZD\�KDV�WUDGLWLRQDOO\�EHHQ�DYDLODEOH�DW�DJH����DQG�GRHV�QRW�RIIHU�DQ�(5$��
UHWLUHPHQW�DIWHU�

ORQJ�WHUP�HPSOR\PHQW
�LV�DYDLODEOH�IRU�LQGLYLGXDOV�ZLWK����LQVXUDQFH�\HDUV�DQG�RIIHUV�DQ�(5$�

RI����DQG�D�15$�RI�����$�VSHFLDO�SDWKZD\�LV�DYDLODEOH�IRU�LQGLYLGXDOV�ZLWK�VHYHUH�KDQGLFDSV��

)LQDOO\��WKH�GLVDELOLW\�SDWKZD\�XVHG�WR�SURYLGH�UHWLUHPHQW�EHQHILWV�LQGHSHQGHQW�RI�DJH��+DQHO�

�������,W�LV�DYDLODEOH�XQWLO�WKH�
UHJXODU�ROG�DJH
�UHWLUHPHQW�DJH�LV�UHDFKHG���

� $V� UHWLUHPHQW� LQVXUDQFH� FRQWULEXWLRQV� SDLG� LQ� (DVW� *HUPDQ\� ZHUH� LQ� SDUW� WUHDWHG�

GLIIHUHQWO\�IURP�WKRVH�SDLG�LQ�:HVW�*HUPDQ\��ZH�IROORZ�<H��������DQG�XVH�RQO\�LQGLYLGXDOV�

ZKR�FRQWULEXWHG�LQ�:HVW�*HUPDQ\��,Q�UREXVWQHVV�WHVWV��ZH�LQFOXGH�LQGLYLGXDOV�ZLWK�ODERU�PDUNHW�

H[SHULHQFH�LQ�(DVW�*HUPDQ\���

� 6LQFH�DQWLFLSDWLRQ�EHKDYLRU�FDQ�DIIHFW�WKH�HVWLPDWLRQ�RI�WUHDWPHQW�HIIHFWV��LW�LV�LPSRUWDQW�

WR�FRQVLGHU� UHIRUP�DQQRXQFHPHQWV�� LQ������� D� UHIRUP� ODZ�ZDV�SDVVHG�ZKLFK�VWLSXODWHG� WKDW�

VWDUWLQJ�LQ������UHWLUHPHQW�HQWU\�DJHV�VKRXOG�VWDUW�WR�LQFUHDVH�WRZDUGV�DJH����EHJLQQLQJ�ZLWK�

WKH� ����� ELUWK� FRKRUW� �6WHIIHQ� �������+RZHYHU�� LQ� ����� DQG� ������ UHIRUPV� DFFHOHUDWHG� WKH�

LQFUHDVH� LQ� WKH� UHWLUHPHQW� DJH� DQG� EURXJKW� WKH� VWDUWLQJ� GDWH� RI� WKHVH� UHWLUHPHQW� HQWU\� DJH�

DGMXVWPHQWV�IRUZDUG�IURP������WR�������7KLV�QHZO\�DIIHFWHG�LQGLYLGXDOV�RI�WKH�������LQVWHDG�

RI�������ELUWK�FRKRUW��UHIRUP�����ZKR�KDG�OLWWOH�WLPH�IRU�DGMXVWPHQW�DV�WKH\�WXUQHG�DJH����LQ�

�������

������������������������������������������������
��7KH�SDWKZD\�UHTXLUHV�DW�OHDVW����LQVXUDQFH�\HDUV�DQG�FRQWULEXWLRQV�IRU�DW�OHDVW����\HDUV�DIWHU�
DJH�����)RU�D�GHVFULSWLRQ�RI�DGGLWLRQDO�SDWKZD\V��SOHDVH�VHH�7DEOH�$���LQ�WKH�$SSHQGL[��
��6LQFH�D������UHIRUP��WKH�15$�IRU�GLVDELOLW\�EHQHILWV�LV����IRU�UHWLUHPHQW�HQWULHV�WKDW�RFFXUUHG�
DIWHU�������������)RU�HYHU\�PRQWK�LQ�ZKLFK�EHQHILWV�DUH�WDNHQ�RXW�EHIRUH�DJH�����WKH�EHQHILW�
DPRXQW�LV�UHGXFHG�E\�����SHUFHQW��EXW�QRW�E\�PRUH�WKDQ������SHUFHQW��:H�DFFRXQW�IRU�WKLV�FKDQJH�
E\�XVLQJ�D�FRQWURO�YDULDEOH�WKDW�UHIOHFWV�WKH�EHQHILW�GLVFRXQW�FRQQHFWHG�WR�D�SRWHQWLDO�GLVDELOLW\�
UHWLUHPHQW�IRU�D�JLYHQ�FDOHQGDU�WLPH�DQG�IRU�HDFK�VSHFLILF�SHUVRQ��7DEOH�$���LQ�WKH�$SSHQGL[�
GHVFULEHV�WKH�GLVDELOLW\�EHQHILW�GLVFRXQWV�DIWHU�������7KH�UHIRUP�FKDQJHG�IXUWKHU�HOHPHQWV�RI�
GLVDELOLW\�UHWLUHPHQW��KRZHYHU��WKH\�DUH�QRW�UHOHYDQW�KHUH��
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� 7KH�(5$�KDG�EHHQ�DYDLODEOH�VLQFH������IRU�ELUWK�FRKRUWV������DQG�DIWHU��,Q�������D�ODZ�

ZDV�SDVVHG�ZKLFK�PDQGDWHG�WKDW�WKH�PLQLPXP�DJH�IRU�HDUO\�UHWLUHPHQW�RQ�WKH�XQHPSOR\PHQW�

SDWKZD\�LQFUHDVHG�VWDUWLQJ�LQ�������UHIRUP�����6WHIIHQ��������$V�ERWK�UHIRUPV�ZHUH�SDVVHG�LQWR�

ODZ� YHU\� EULHIO\� EHIRUH� WKH\� EHFDPH� HIIHFWLYH�� ZH� H[SHFW� WR� REVHUYH� VKRUW�WHUP� EHKDYLRUDO�

DGMXVWPHQWV�WKDW�DUH�QRW�\HW�DWWHQXDWHG�WKURXJK�DQWLFLSDWRU\�EHKDYLRU�FKDQJHV��

�

���� 5HODWHG�,QVWLWXWLRQV��8QHPSOR\PHQW�DV�D�%ULGJH�WR�5HWLUHPHQW�

$V�ZH� IRFXV� RQ� UHWLUHPHQW� DIWHU� XQHPSOR\PHQW�� LW� LV� LPSRUWDQW� WR� GHVFULEH� XQHPSOR\PHQW�

LQVXUDQFH� �8,�� UXOHV�� +LVWRULFDOO\�� WZR� W\SHV� RI� XQHPSOR\PHQW� EHQHILWV� ZHUH� SURYLGHG�� DQ�

LQVXUDQFH�EDVHG�SD\PHQW��8%�,��WKDW�FRYHUHG�DERXW����SHUFHQW�RI�ODVW�QHW�HDUQLQJV�DQG�D�PHDQV�

WHVWHG�V\VWHP�ZKLFK�SURYLGHG�D�PRUH�PRGHVW�PLQLPXP�LQFRPH�VXSSRUW��8%�,,���7KH�GXUDWLRQ�

RI�8%�,�EHQHILW�SD\PHQW�GHSHQGV�RQ�WKH�QXPEHU�RI�8,�FRQWULEXWLRQ�\HDUV�DQG�WKH�DJH�RI�WKH�

XQHPSOR\HG�LQGLYLGXDO�DQG�ZDV�UHIRUPHG�VHYHUDO�WLPHV��VHH�7DEOH�$������

� 6LQFH�WKH�����V��LW�ZDV�FRPPRQ�SUDFWLFH�WR�XVH�WKH�ORQJ�XQHPSOR\PHQW�EHQHILW�GXUDWLRQ�

DV�D�EULGJH�WR�UHWLUHPHQW��UHWLUHPHQW�EHQHILWV�DIWHU�XQHPSOR\PHQW�ZHUH�DYDLODEOH�VWDUWLQJ�DW�DJH�

���ZLWKRXW�EHQHILW�GHGXFWLRQV��6R�ZRUNHUV�ZKR�ZHUH�ODLG�RII�VWDUWLQJ�H�J��DW�WKH�DJH�RI����DQG�

��PRQWKV��UHFHLYHG�XQHPSOR\PHQW�LQVXUDQFH�EHQHILWV�IRU�XS�WR����PRQWKV��DQG�WKHQ�HQWHUHG�

UHWLUHPHQW�DIWHU�XQHPSOR\PHQW��,Q�RXU�DQDO\VLV��ZH�IROORZ�(QJHOV�HW�DO���������DQG�DFFRXQW�IRU�

FKDQJHV�LQ�WKH�GXUDWLRQ�RI�XQHPSOR\PHQW�EHQHILW�SD\RXW�E\�FRQWUROOLQJ�IRU�WKH�LQGLYLGXDO�DQG�

DJH�VSHFLILF�PD[LPXP�HQWLWOHPHQW�OHQJWK���

�

���� ([SHFWHG�5HIRUP�(IIHFWV�DQG�+\SRWKHVHV��

7KH�ILUVW�UHIRUP�LQFUHDVHG�WKH�15$�LQ�D�VWHSZLVH�IDVKLRQ�DQG�LQWURGXFHG�DQ�(5$��7KH�VHFRQG�

UHIRUP� LQFUHDVHG� WKH� (5$� VWHSZLVH� DQG� WKXV� GLVDOORZHG� UHWLUHPHQW� DW� HDUO\� DJHV�� 7KH� ILUVW�

UHIRUP�LPSOLHG�D�QHJDWLYH�VKRFN�WR�LQGLYLGXDOV
�VRFLDO�VHFXULW\�ZHDOWK�DQG�WKH�VHFRQG�UHIRUP�

UHVWULFWHG�LQGLYLGXDOV
�FKRLFH�VHWV�E\�PDNLQJ�HDUO\�UHWLUHPHQW�XQDYDLODEOH��
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� 8QGHU�WKH�ILUVW�UHIRUP��LW�UHPDLQHG�SRVVLEOH�WR�UHWLUH�VWDUWLQJ�DW�DJH�����+RZHYHU��WKH�

UHIRUP�LQWURGXFHG�D�EHQHILW�UHGXFWLRQ�DIWHU�HDUO\�UHWLUHPHQW�ZKLFK�LQFUHDVHG�RYHU�VXEVHTXHQW�

ELUWK�FRKRUWV��7R�UHWLUH�DW�DJH�����WKH������ELUWK�FRKRUW�GLG�QRW�VXIIHU�EHQHILW�UHGXFWLRQV��FRKRUW�

�����KDG�WR�IRUJR�XS�WR�����SHUFHQW��DQG�FRKRUW������DQG�ODWHU�ORVW����SHUFHQW�RI�WKHLU�EHQHILWV���

� 7KH�OLWHUDWXUH�RIIHUV�GLIIHUHQW�WKHRUHWLFDO�IUDPHZRUNV�WR�GHULYH�K\SRWKHVHV�ZLWK�UHVSHFW�

WR�WKH�UHIRUPV
�HIIHFWV��7KH�ILUVW�LV�EDVHG�RQ�DQ�LQWHUWHPSRUDO�FRQVXPSWLRQ�PRGHO��,Q�WKLV�YLHZ��

WKH�UHIRUPV�JHQHUDWHG�LQFRPH�DQG�VXEVWLWXWLRQ�HIIHFWV��WKH�LQFRPH�HIIHFW�FRQVLVWV�RI�WKH�GHFOLQH�

LQ�
SDWKZD\�VSHFLILF�SHQVLRQ�ZHDOWK
��H�J���DW�DJH�����7KH�QHZO\�LQWURGXFHG�DGGLWLRQDO�UHGXFWLRQ�

LQ�SHQVLRQ�EHQHILWV�WKDW�IROORZV�HDFK�PRQWK�E\�ZKLFK�UHWLUHPHQW�WDNHV�SODFH�SULRU�WR�WKH�QHZ�

QRUPDO�UHWLUHPHQW�DJH�LQFUHDVH�WKH�SULFH�RI�OHLVXUH��7KLV�JHQHUDWHV�WKH�VXEVWLWXWLRQ�HIIHFW�LQ�WKH�

FKRLFH�RI�HQWHULQJ�WKH�XQHPSOR\PHQW�SDWKZD\��IRU�D�PRUH�IRUPDO�GHVFULSWLRQ��VHH��H�J���+DQHO�

DQG�5LSKDKQ��������,I�OHLVXUH�LV�D�QRUPDO�JRRG��ERWK�HIIHFWV�UHGXFH�WKH�GHPDQG�IRU�OHLVXUH�DQG�

LQFUHDVH� ODERU� IRUFH� DWWDFKPHQW� DQG� LQFHQWLYHV� WR� SRVWSRQH� UHWLUHPHQW� HQWU\��:H� WKHUHIRUH�

H[SHFW�SURORQJHG�HPSOR\PHQW�DQG�XQHPSOR\PHQW��,Q�SDUWLFXODU��ZRUNHUV�ZKR�ZRXOG�KDYH�XVHG�

XQHPSOR\PHQW� DV� D� EULGJH� LQWR� UHWLUHPHQW� EHIRUH� DJH� ���ZLWKRXW� WKH� UHIRUP�PD\� SRVWSRQH�

XQHPSOR\PHQW� WR� ODWHU� DJHV�� WKHLU� XQHPSOR\PHQW� PD\� GHFOLQH� EHIRUH� DJH� ��� DQG� LQFUHDVH�

DIWHUZDUGV��$OVR��ZH�H[SHFW�GHOD\HG�UHWLUHPHQW�HQWU\�DIWHU�WKH�ILUVW�UHIRUP��6LQFH�WKH�UHGXFWLRQ�

LQ�SHQVLRQ�EHQHILWV�YDU\�E\�FRKRUW�DQG�E\�DJH��WKH�LQFRPH�DQG�VXEVWLWXWLRQ�HIIHFWV�VKRXOG�GLIIHU�

DFURVV�ELUWK�FRKRUWV�DQG�IRU�HYHU\�FRKRUW�E\�DJH��

� $OWHUQDWLYH�SDWKZD\V�RI�UHWLUHPHQW��H�J���IRU�WKRVH�ZLWK�VHYHUH�KDQGLFDSV��FRQWLQXHG�WR�

RIIHU�UHWLUHPHQW�HQWU\�DW�DJH����ZLWKRXW�EHQHILW�GHGXFWLRQV�IRU�WKH�ELUWK�FRKRUWV������������,Q�

DGGLWLRQ��GLVDELOLW\�UHWLUHPHQW�ZDV�DYDLODEOH�ZLWKRXW�DQ\�DJH�UHVWULFWLRQV�DW�IXOO�EHQHILWV�IRU�WKH�

����� FRKRUW�� )RU� WKH� ELUWK� FRKRUWV� ����� DQG� DIWHU�� GLVDELOLW\� UHWLUHPHQW� DW� IXOO� EHQHILWV�ZDV�

DYDLODEOH�XQWLO�'HFHPEHU�����������)RU�VXEVHTXHQW�HQWULHV��EHQHILW�GLVFRXQWV�ZHUH�LQWURGXFHG�

LI� WKH� UHWLUHH�KDG�QRW� \HW� UHDFKHG�DJH���� �VHH�7DEOH�$����� ,QGLYLGXDOV�PD\�KDYH�XVHG� WKHVH�

DOWHUQDWLYH�SDWKZD\V�DV�VXEVWLWXWH�H[LW�URXWHV�RXW�RI�WKH�ODERU�IRUFH��
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� 7KH� VHFRQG� UHIRUP�DEROLVKHG� WKH�RSWLRQ� WR�XVH�(5$�RQ� WKH�XQHPSOR\PHQW�SDWKZD\�

SULRU�WR�DJH����LQ�D�VWHSZLVH�IDVKLRQ�IRU�ELUWK�FRKRUWV������DQG�DIWHU��7KLV�UHIRUP�PD\�KDYH�QR�

OLIHF\FOH�LQFRPH�HIIHFWV�LI�SULRU�EHQHILW�GLVFRXQWV�DIWHU�HDUO\�UHWLUHPHQW�ZHUH�DFWXDULDOO\�IDLU��

1HYHUWKHOHVV�� EHKDYLRUDO� DGMXVWPHQWV� ZLOO� IROORZ� IURP� FKDQJHV� WR� DJH�VSHFLILF� EXGJHW�

FRQVWUDLQWV��LI�WKH�SDWKZD\�WR�HDUO\�UHWLUHPHQW�LV�XQDYDLODEOH�RWKHU�ODERU�PDUNHW�RSWLRQV�DUH�PRUH�

DWWUDFWLYH� DV� WKH\� SURYLGH� DQ� LQFRPH��7KH� HIIHFW� RI� LQFUHDVLQJ�(5$�KDV� EHHQ� ORRNHG� DW� IRU�

GLIIHUHQW�FRXQWULHV�EHIRUH�� VHH��H�J���&ULEE�HW�DO�� ������� IRU� WKH�8.��6WDXEOL� DQG�=ZHLP�OOHU�

�������IRU�$XVWULD��9HVWDG��������VWXGLHG�WKH�HIIHFW�RI�D�UHGXFHG�(5$�IRU�1RUZD\��DQG�*H\HU�

DQG�:HOWHNH� ������� DQG�*H\HU� HW� DO�� ������� VWXGLHG�GLIIHUHQW�SDWKZD\V� LQ�*HUPDQ\��7KHVH�

VWXGLHV�JHQHUDOO\�ILQG�WKDW�VXFK�D�UHIRUP��D��DIIHFWV�HPSOR\PHQW�DQG�XQHPSOR\PHQW��DQG��E��

LQFHQWLYL]HV�SURJUDP�VXEVWLWXWLRQ���

� $� VHFRQG� IUDPHZRUN� WR� H[SODLQ� UHWLUHPHQW�EHKDYLRU�KDV� UHFHQWO\�EHHQ�GHYHORSHG�E\�

6HLEROG���������+H�XVHV�WKH�H[DPSOH�RI�����SHQVLRQ�EHQHILW�FRQWLQXLWLHV�LQ�*HUPDQ\�WR�HVWDEOLVK�

FRQYLQFLQJ�HYLGHQFH�WKDW�ILQDQFLDO�LQFHQWLYHV�DORQH�FDQQRW�H[SODLQ�UHWLUHPHQW�SDWWHUQV��,QVWHDG��

KH� VXJJHVWV� WKDW� QRUPDO� DQG� HDUO\� UHWLUHPHQW� DJHV� EHFRPH� UHIHUHQFH� SRLQWV� IRU� LQGLYLGXDO�

UHWLUHPHQW� GHFLVLRQV�� 8QGHU� WKLV� IUDPHZRUN�� WKH� WZR� UHIRUPV� FRQVLGHUHG� KHUH� VKLIWHG� WKH�

UHIHUHQFH� SRLQWV� IRU� UHWLUHPHQW� HQWU\� DIWHU� XQHPSOR\PHQW� ZKLFK� VKRXOG� WKHQ� \LHOG� VLPLODU�

DGMXVWPHQW�SDWWHUQV���

� 2YHUDOO��ZH�H[SHFW�WKDW�DIWHU�ERWK�UHIRUPV�LQGLYLGXDOV�VWD\�LQ�HPSOR\PHQW�ORQJHU��+����

%HFDXVH�XQHPSOR\PHQW�DV�D�EULGJH�WR�UHWLUHPHQW�EHFRPHV�OHVV�DWWUDFWLYH��DIWHU�UHIRUP����15$���

XQHPSOR\PHQW�PD\�GHFOLQH�SULRU�WR�DJH����DQG�LQFUHDVH�DW�DJH����DQG�DIWHU��,Q�FRQWUDVW��DIWHU�

UHIRUP����(5$���XQHPSOR\PHQW�PD\�GHFOLQH�DW�DJH����DQG�DIWHU�EHFDXVH�UHWLUHPHQW�ZLWKRXW�

GHGXFWLRQV�ZDV�DYDLODEOH�RQO\�DW�DJH�����,Q�VXP��ZH�H[SHFW�WKDW�XQHPSOR\PHQW�LV�SRVWSRQHG�WR�

ODWHU�DJHV� �+����:H�H[SHFW� WKDW�ERWK�UHIRUPV�FRQWULEXWHG� WR�D�GHOD\� LQ� WKH�XWLOL]DWLRQ�RI� WKH�

XQHPSOR\PHQW�SDWKZD\�WR�UHWLUHPHQW�EHFDXVH�LW�EHFDPH�HLWKHU�PRUH�H[SHQVLYH��UHIRUP����RU�
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LQDFFHVVLEOH��UHIRUP�����+����$OVR��ZH�H[SHFW�WKDW�WKH�GHPDQG�IRU�DOWHUQDWLYH�SDWKZD\V��VXFK�

DV�GLVDELOLW\�UHWLUHPHQW�RU�UHWLUHPHQW�IRU�WKH�VHYHUHO\�KDQGLFDSSHG��LQFUHDVHG��+�����

� ,Q�DGGLWLRQ��ZH�FRPSDUH�WKH�UHVSRQVHV�RI�WZR�UHIRUPV��6WDXEOL�DQG�=ZHLP�OOHU��������

VXJJHVW�WKDW�UHVSRQVHV�WR�FKDQJHV�LQ�WKH�(5$�DUH�ODUJHU�WKDQ�UHVSRQVHV�WR�FKDQJHV�LQ�WKH�15$��

ZKLOH�LQGLYLGXDOV�FDQ�LJQRUH�FKDQJHV�LQ�WKH�15$�E\�DFFHSWLQJ�UHGXFHG�EHQHILW�SD\PHQWV�XSRQ�

UHWLUHPHQW�SRVWSRQHPHQWV�RI�WKH�(5$�PXVW�EH�KHHGHG��:H�FRPSDUH�WKH�UHVSRQVHV�WR�UHIRUPV���

DQG����ZKLFK�DIIHFW�WKH�VDPH�SDWKZD\�EXW�DIIHFW�GLIIHUHQW�ELUWK�FRKRUWV���

�

��� 'DWD�DQG�0HWKRGV�

���� 'DWD�

:H� XVH� DGPLQLVWUDWLYH� GDWD� RIIHUHG� E\� WKH� *HUPDQ� 3HQVLRQ� ,QVXUDQFH�� 7KH�

9HUVLFKHUXQJVNRQWHQVWLFKSUREH� �96.7�� SURYLGHV� URXJKO\� D� �� SHUFHQW� UDQGRP� VDPSOH� RI�

SHUVRQV� DJHG� ������ DQG� FRYHUHG� E\� WKH�*HUPDQ�6WDWXWRU\� 3HQVLRQ� ,QVXUDQFH�� 7KH� GDWD� DUH�

DYDLODEOH�DQQXDOO\�VLQFH��������(DFK�ZDYH�SURYLGHV�LQIRUPDWLRQ�RQ�GHPRJUDSKLF�DQG�SHQVLRQ�

UHOHYDQW�FKDUDFWHULVWLFV�VXFK�DV�\HDU�DQG�PRQWK�RI�ELUWK��QDWLRQDOLW\��LQIRUPDWLRQ�RQ�PRQWKO\�

ODERU�PDUNHW�VWDWXV�DQG�HDUQLQJ�SRLQWV��6WHJPDQQ�������+LPPHOUHLFKHU�DQG�6WHJPDQQ���������

� :H�XVH�GLIIHUHQW�VDPSOHV�IRU�WKH�WZR�UHIRUPV��7KH\�FRQVLVW�RI�PHQ�DQG�ZRPHQ�ERUQ�

EHWZHHQ����������� DQG� �����������'XH� WR� VSHFLDO� SHQVLRQ� UXOHV��ZH� GR� QRW� FRQVLGHU� FLYLO�

VHUYDQWV��VHOI�HPSOR\HG��PLQHUV��DQG�SHUVRQV�ZLWK�SHQVLRQ�HQWLWOHPHQWV�DFFRUGLQJ�WR�WKH�ODZ�RQ�

IRUHLJQ�SHQVLRQV��)5*������

������������������������������������������������
��)RU�HYHU\�QHZ�ZDYH��WKH�GDWD�GURS�WKH�FRKRUW�WXUQLQJ����DQG�DGG�WKH�FRKRUW�WXUQLQJ����LQ�WKH�
REVHUYDWLRQ�\HDU�JHQHUDWLQJ�D�SDQHO�GDWD�VHW��7KH�ILUVW�DYDLODEOH�96.7������GDWD�FRYHUV�FRKRUWV�
����������DQG�WKH�ODVW�96.7������FRKRUWV������������'DWD�IRU������DUH�QRW�DYDLODEOH��7KH�
5HVHDUFK�'DWD�&HQWUH�RI� WKH�*HUPDQ�3HQVLRQ� ,QVXUDQFH� �)'=�59��FUHDWHG�D�YHUVLRQ�RI� WKH�
96.7�GDWD�IRU�RXU�SURMHFW��
���:H�DOVR�H[FOXGH�LQGLYLGXDOV�ZLWK�PLVVLQJ�LQIRUPDWLRQ�RQ�WKH�GDWH�RI�UHWLUHPHQW�HQWU\��7KHVH�
LQGLYLGXDOV� DUH� QRW� \HW� UHWLUHG� ZKHQ� WKH� GDWD� LV� FROOHFWHG� DQG� WKHLU� LQIRUPDWLRQ� PD\� EH�
PLVOHDGLQJ��7KH\�PDNH�XS�����������SHUFHQW�RI�WKH�LQLWLDO�VDPSOHV�IRU�UHIRUP��������)RU�GHWDLOV��
SOHDVH�VHH�6WHJPDQQ���������
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� :H�DQDO\]H�WKH�UHIRUP�HIIHFWV�E\�FRPSDULQJ�WKH�ODERU�PDUNHW�EHKDYLRU�RI�WUHDWHG�DQG�

QRQ�WUHDWHG�LQGLYLGXDOV��:H�FRPSDUH�WKH�ELUWK�FRKRUWV���������DQG���������ZKR�DUH�DIIHFWHG�

E\� WKH� UHIRUPV� WR� WKH�FRKRUWV� ��������DQG������ZKR�DUH�QRW� DIIHFWHG�� ,Q� DGGLWLRQ��ZH� WDNH�

DGYDQWDJH� RI� WKH� IDFW� WKDW� IHPDOHV� ZKR� DUH� HOLJLEOH� IRU� WKH� IHPDOH� UHWLUHPHQW� SDWKZD\� DUH�

EDVLFDOO\�QRW�DIIHFWHG�E\�WKH�UHIRUP�RI�WKH�XQHPSOR\PHQW�SDWKZD\����7KHUHIRUH��WKH\�FRQVWLWXWH�

D�FRQWURO�JURXS�LQ�RXU�DQDO\VHV��7KH�IHPDOH�UHWLUHPHQW�SDWKZD\�SURYLGHV�D�15$�RI����IRU�ELUWK�

FRKRUWV�SRWHQWLDOO\�DIIHFWHG�E\�RXU� ILUVW� UHIRUP�����������DQG�DQ�(5$�RI����IRU� WKRVH�ELUWK�

FRKRUWV�SRWHQWLDOO\� DIIHFWHG�E\�RXU� VHFRQG� UHIRUP� �����������6LQFH� WKH�IHPDOH�ELUWK�FRKRUWV�

��������ZHUH�DIIHFWHG�E\�WKH�15$�UHIRUP�IRU�IHPDOH�UHWLUHPHQW��VHH�7DEOH�����ZH�GR�QRW�XVH�

WKHVH�FRKRUWV�DQG�WKXV�OLPLW�RXU�SRVW�UHIRUP�FRKRUWV�IRU�UHIRUP���WR���������DQG�RXU�SUH�UHIRUP�

FRKRUWV�IRU�UHIRUP���WR���������)RU�UHIRUP����15$���ZH�WKHUHIRUH�FRQVLGHU� LQGLYLGXDOV�ERUQ�

����������DQG�IRU�UHIRUP����(5$��LQGLYLGXDOV�ERUQ�������������

� 7R�REWDLQ�FRPSDUDEOH�VXEVDPSOHV��ZH�IROORZ�(QJHOV�HW�DO�� �������DQG�FRQVLGHU�RQO\�

WKRVH�PHQ�DQG�ZRPHQ�LQ�RXU�VDPSOH�ZKR�IXOILOO�WKH�HOLJLELOLW\�FULWHULD�IRU�WKH�IHPDOH�UHWLUHPHQW�

SDWKZD\�ZKHQ�WKH\�DUH�DW�DJH�������7KHVH�HOLJLELOLW\�FULWHULD�GHPDQG�D�ZDLWLQJ�SHULRG�RI����

\HDUV�DQG�D�FRPSXOVRU\�FRQWULEXWLRQ�SHULRG�RI�DW�OHDVW����\HDUV�DIWHU�UHDFKLQJ�DJH�����&OHDUO\��

ZH�FDQQRW�FRQGLWLRQ�RQ�WKH�HOLJLELOLW\�FULWHULD�RI�WKH�XQHPSOR\PHQW�SDWKZD\�VLQFH�WKLV�LQYROYHV�

WKH�SRWHQWLDOO\�HQGRJHQRXV�UHVSRQVH�RI�DQWLFLSDWRU\�XQHPSOR\PHQW���

� )RU�HYHU\�ELUWK�FRKRUW��ZH�XVH�RQH�ZDYH�RI�WKH�96.7�WR�DYRLG�GXSOLFDWH�REVHUYDWLRQV����

%DVHG�RQ�WKH�ELRJUDSKLFDO�LQIRUPDWLRQ��ZH�FRGH�PRQWKO\�REVHUYDWLRQV�IRU�HDFK�LQGLYLGXDO�IURP�

������������������������������������������������
���2QO\�WZR�SHUFHQW�RI�IHPDOH�UHWLUHHV�RI�H�J��ELUWK�FRKRUW������XVHG�WKH�XQHPSOR\PHQW�SDWKZD\�
ZKLFK�FRPSDUHV�WR����SHUFHQW�RI�PDOH�UHWLUHHV��'59�������S�������
���:H�H[FOXGH�FRKRUWV������DQG�ODWHU�EHFDXVH�IRU�WKHP�WKH�(5$�QR�ORQJHU�GLIIHUV�E\�ELUWK�PRQWK�
ZKLFK�ZH�XVH�LQ�RXU�LGHQWLILFDWLRQ�VWUDWHJ\��VHH�VHFWLRQ�������
���,Q�RXU�UREXVWQHVV�FKHFNV��ZH�WHVW�ZKHWKHU�WKLV�UHVWULFWLRQ�DIIHFWV�RXU�UHVXOWV��
���7R�KDQGOH�PRUWDOLW\�ULVNV�FRQVLVWHQWO\�DQG�WR�DYRLG�FRKRUW�VSHFLILF�ELDVHV��IRU�HDFK�FRKRUW��ZH�
XVH�WKDW�REVHUYDWLRQ�\HDU�DQG�GDWD�ZDYH�LQ�ZKLFK�LQGLYLGXDOV�WXUQ�����%HFDXVH�VRPH�ZDYHV�DUH�
QRW�DYDLODEOH��ZH�XVH�WKH�96.7������DQG������WR�JDWKHU�WKH�LQIRUPDWLRQ�IRU�ELUWK�FRKRUWV������
������$V�ZH�XVH�LQGLYLGXDO�FKDUDFWHULVWLFV�RQO\�SULRU�WR�DJH����WKH�GDWH�DW�ZKLFK�WKLV�LQIRUPDWLRQ�
LV�JDWKHUHG�LV�LQQRFXRXV��
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DJH����SOXV���PRQWKV�WR�DJH����SOXV����PRQWKV��$V�GLVFXVVHG�DERYH�VRPH�LQGLYLGXDOV�DUH�QRW�

DIIHFWHG�E\�WKH�UHIRUP�EHFDXVH�RI�UHJXODWLRQV�WR�SURWHFW�WKHLU�
OHJLWLPDWH�H[SHFWDWLRQ
��:H�FRGH�

WKH� WUHDWPHQW� VWDWXV� RI� WKRVH� LQGLYLGXDOV�� DERXW� WZR� SHUFHQW� RI� WKH� VDPSOH�� DV� QRW� WUHDWHG��

2YHUDOO��ZH�XVH��������GLIIHUHQW� LQGLYLGXDOV�DQG���������SHUVRQ�PRQWK�REVHUYDWLRQV�IRU� WKH�

ILUVW�DQG�������LQGLYLGXDOV�DQG���������SHUVRQ�PRQWK�REVHUYDWLRQV�IRU�WKH�VHFRQG�UHIRUP�����

� 2XU�GHSHQGHQW�YDULDEOHV�FKDUDFWHUL]H�ILYH�GLIIHUHQW�VWDWHV��7KH\�GHVFULEH�IRU�HYHU\�DJH�

PRQWK�ZKHWKHU� DQ� REVHUYDWLRQ� LV� LQ� ³HPSOR\PHQW´�� ³XQHPSOR\PHQW´�� ³ROG�DJH� UHWLUHPHQW´��

³VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW´��RU�³GLVDELOLW\�UHWLUHPHQW´��³2OG�DJH�UHWLUHPHQW´�FRPELQHV�

UHWLUHPHQW� HQWULHV� WKURXJK� DOO� SDWKZD\V� H[FHSW� IRU� ³VHYHUHO\� KDQGLFDSSHG� UHWLUHPHQW´�� RU�

³GLVDELOLW\�UHWLUHPHQW´����

� 7DEOH���GHVFULEHV�RXU�GHSHQGHQW�YDULDEOHV��,Q�WKH�VDPSOH�IRU�UHIRUP�������SHUFHQW�RI�WKH�

IXOO�VDPSOH�DUH�LQ�HPSOR\PHQW��DERXW���SHUFHQW�LQ�XQHPSOR\PHQW�����SHUFHQW�RI�WKH�SHUVRQ�

PRQWK� REVHUYDWLRQV� RI� ������ \HDUV� ROGV� DUH� DOUHDG\� LQ� ROG�DJH� RU� VHYHUHO\� KDQGLFDSSHG�

UHWLUHPHQW�� DQG� DERXW����SHUFHQW� LQ�GLVDELOLW\� UHWLUHPHQW����7KH� UHIRUP��� VDPSOH�KDV�KLJKHU�

VKDUHV�LQ�HPSOR\PHQW�DQG�XQHPSOR\PHQW�DQG�D�ORZHU�VKDUH�LQ�UHWLUHPHQW���

�� )LJXUHV���DQG���GHSLFW�FRKRUW��DQG�JHQGHU�VSHFLILF�HPSOR\PHQW��XQHPSOR\PHQW��DQG�

ROG�DJH�UHWLUHPHQW�EHKDYLRU�E\�DJH�IRU�ERWK�UHIRUPV��)LJXUH�����VKRZV�HPSOR\PHQW�UDWHV�E\�

DJH�IRU�PHQ�DQG�ZRPHQ�RI�FRKRUWV����������ZH�GURSSHG�VRPH�ELUWK�FRKRUWV�WR�HQKDQFH�FODULW\���

$IWHU�DJH�����HPSOR\PHQW�GURSV� IRU�PHQ�DQG�ZRPHQ��+RZHYHU��PDOHV� VWD\� LQ�HPSOR\PHQW�

ORQJHU� WKDQ� IHPDOHV�� $V� H[SHFWHG�� WKH� WUHDWHG� PDOH� FRKRUWV� ����� DQG� ����� KDYH� KLJKHU�

HPSOR\PHQW� UDWHV� WKDQ� WKH� SUH�UHIRUP� FRKRUW� �����ZLWK� OLWWOH� GLIIHUHQFH� DFURVV� FRKRUWV� IRU�

������������������������������������������������
���:H�GHVFULEH�WKH�LPSDFW�RI�WKH�VDPSOH�VHOHFWLRQ�VWHSV�RQ�VDPSOH�VL]HV�LQ�$SSHQGL[�7DEOH�$����
��� 7KHVH� SDWKZD\V� DUH� GHVFULEHG� LQ� FROXPQ� $� WR� '� LQ� 7DEOH� $���� %HFDXVH� ZH� REVHUYH�
LQGLYLGXDOV�XQGHU�DJH����RQO\��
ROG�DJH�UHWLUHPHQW
�FRPSULVHV�UHWLUHPHQW�GXH�WR�XQHPSOR\PHQW�
�FROXPQ�$��DQG�UHWLUHPHQW�IRU�ZRPHQ��FROXPQ�%���
��� 7KH� UHPDLQLQJ� REVHUYDWLRQV� DUH� LQ� �RWKHU�� VWDWHV� �WUDLQLQJ�� PDUJLQDO� HPSOR\PHQW�� QRQ�
FRPPHUFLDO� FDUH�� RU� GLVDEOHG�ORQJ�WHUP� VLFN�OHDYH�� )RU� D� IXOO� GHVFULSWLRQ� RI� YDULDEOHV� VHH�
7DEOHV�$���$����
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IHPDOHV�� 7KH� GHYHORSPHQWV� IRU� WKH� QRQ�DIIHFWHG� FRKRUWV� DUH� VLPLODU� IRU� PDOHV� DQG� IHPDOHV�

VXSSRUWLQJ�RXU�VWUDWHJ\�WR�XVH�IHPDOHV�DV�D�FRQWURO�JURXS��)LJXUH�����SUHVHQWV�XQHPSOR\PHQW�

UDWHV�E\�FRKRUW��JHQGHU��DQG�DJH��:KLOH�WKHVH�UDWHV�DUH�UDWKHU�VLPLODU�IRU�IHPDOHV�DFURVV�ELUWK�

FRKRUWV�� WKH�PDOH�UDWHV�FOHDUO\�UHIOHFW� WKH�UHIRUP�LQFHQWLYHV�� WKH�XQHPSOR\PHQW� UDWH�RI�SRVW�

UHIRUP�FRKRUWV�H[FHHGV�WKDW�RI�SUH�UHIRUP�FRKRUWV�DW�DOPRVW�DOO�DJH�PRQWKV��7KH�HIIHFW�LV�PRVW�

YLVLEOH�DW� WKH�HDUO\� DJHV��7KH�PDOH�DQG� IHPDOH�GHYHORSPHQWV� IRU� WKH�SUH�UHIRUP�FRKRUWV� DUH�

SDUDOOHO��)LJXUH�����GHSLFWV�ROG�DJH�UHWLUHPHQW�VWDUWLQJ�DW�DJH�����*HQHUDOO\��PDOHV
�UHWLUHPHQW�

UDWHV�DUH�ORZHU�WKDQ�IHPDOHV
��:KLOH�PDOH�FRKRUWV�DIIHFWHG�E\�WKH�UHIRUP�KDYH�ORZHU�ROG�DJH�

UHWLUHPHQW� UDWHV� WKDQ� WKH� SUH�UHIRUP� FRKRUWV� WKLV� GRHV� QRW� KROG� IRU� IHPDOHV�� PDWFKLQJ�

H[SHFWDWLRQV��$V�EHIRUH��IHPDOHV�DQG�PDOHV�LQ�WKH�FRKRUW�QRW�DIIHFWHG�E\�WKH�UHIRUP��������KDYH�

VLPLODU�DJH�SDWWHUQV��

� )LJXUH���SUHVHQW�WKH�VDPH�RXWFRPHV�ZLWK�UHVSHFW�WR�UHIRUP����IRU�FRKRUWV�����������

�FRKRUW������RPLWWHG�WR�HQKDQFH�FODULW\���)LJXUH�����VKRZV�VLPLODU�HPSOR\PHQW�DJH�SDWWHUQV�

IRU�PDOHV� DQG� IHPDOHV� SUH�UHIRUP� �L�H��� ELUWK� FRKRUW� ������� )RU� WKH� FRKRUWV� DIIHFWHG� E\� WKH�

UHIRUP��ZH� ILQG� VXEVWDQWLDO� FKDQJHV� LQ� HPSOR\PHQW� UDWHV� IRU�PHQ�� EXW� QRW� IRU�ZRPHQ��7KH�

XQHPSOR\PHQW� UDWHV� LQ� )LJXUH� ���� DUH� XQFOHDU� ZKLFK� LV� OLNHO\� UHODWHG� WR� UHIRUPV� RI�

XQHPSOR\PHQW�EHQHILW�GXUDWLRQ�LQ������DQG������IRU�ZKLFK�ZH�GR�QRW�FRQWURO�KHUH����+RZHYHU��

WKH�PDOH�SUH�UHIRUP�FRKRUW�VWDQGV�RXW��$OVR��ZH�ILQG�D�GURS�LQ�XQHPSOR\PHQW�UDWHV�DW�WKH�HDUO\�

DJHV� DQG� DQ� LQFUHDVH� LQ� ODWHU� DJHV� IRU� FRKRUW� ������ DV� H[SHFWHG�� )LQDOO\��)LJXUH����� VKRZV�

UHWLUHPHQW�UDWHV�DQG�FRQILUPV�FRKRUW�DQG�JHQGHU�GLIIHUHQFHV��WKH�UHWLUHPHQW�RI�WKH�WUHDWHG�PDOH�

FRKRUWV� GHFOLQHV� VWHSZLVH� E\� DJH� DQG� ELUWK� FRKRUW� ZKLFK� IROORZV� H[DFWO\� WKH� LQFHQWLYHV�

JHQHUDWHG�E\�UHIRUP����$V�LQ�)LJXUH������ZH�REVHUYH�D�VLPLODU�DJH�SDWWHUQ�IRU� WKH�PDOH�DQG�

IHPDOH�SUH�UHIRUP�FRKRUW���

������������������������������������������������
���:H�GR�FRQVLGHU�FRQWUROV�LQ�RXU�HVWLPDWLRQV��VHH�VHFWLRQ������
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� )LJXUHV���DQG���VKRZ�WKDW�DIIHFWHG�DQG�QRQ�DIIHFWHG�PDOH�ELUWK�FRKRUWV�GLIIHU�LQ�WKHLU�

HPSOR\PHQW��XQHPSOR\PHQW��DQG�UHWLUHPHQW�EHKDYLRU�LQ�DJUHHPHQW�ZLWK�WKH�H[SHFWHG�UHIRUP�

HIIHFWV��)HPDOH�ELUWK�FRKRUWV�DUH�VXLWDEOH�FRQWUROV�DV�WKH\�VKRZ�VLPLODU�SUH�UHIRUP�SDWWHUQV��

�

���� (PSLULFDO�0HWKRGV�

:H�DLP� WR� LGHQWLI\� WKH� FDXVDO�HIIHFW�RI� WZR� UHIRUPV�RQ� UHWLUHPHQW�EHKDYLRU�DQG� ODERU� IRUFH�

SDUWLFLSDWLRQ�FKRLFHV�RI�ROGHU�ZRUNHUV��:H�H[SORLW�WKH�IDFW�WKDW�ERWK�UHIRUPV�DIIHFWHG�VSHFLILF�

ELUWK�FRKRUWV�DW�VSHFLILF�DJHV��H�J���UHIRUP���PRGLILHG�WKH�15$�RI�LQGLYLGXDOV�DJH����DQG�ERUQ�

LQ������RU�ODWHU�DQG�UHIRUP���PRGLILHG�WKH�(5$�RI�LQGLYLGXDOV�DJH����DQG�ERUQ�LQ������RU�ODWHU��

%DVHG�RQ�WKH�FRPELQDWLRQ�RI�ELUWK�FRKRUW�DQG�REVHUYDWLRQ�SHULRG��ZH�FDQ�LGHQWLI\�WKH�FDXVDO�

UHIRUP�HIIHFW�LI�ZH�DVVXPH�WKDW�WKH�UHIRUP�LV�WKH�RQO\�GHWHUPLQDQW�RI�SRVVLEOH�EHKDYLRU�FKDQJHV�

DFURVV�ELUWK�FRKRUWV�DW�D�JLYHQ�DJH��7KLV�LGHQWLILFDWLRQ�VWUDWHJ\�LV�ZLGHO\�DSSOLHG�LQ�WKH�OLWHUDWXUH�

DQG� UHTXLUHV� WKDW� WKHUH�DUH�QR�FKDQJHV� LQ� DJH�VSHFLILF�FRKRUW� WUHQGV� DEVHQW� WKH�UHIRUP��H�J���

6WDXEOL�DQG�=ZHLP�OOHU�������0DVWUREXRQL�������+DQHO�DQG�5LSKDKQ���������

� :H�FDQ�JR�EH\RQG�WKLV�VWDQGDUG�DSSURDFK�DQG�DOORZ�IRU�DJH�VSHFLILF�FRKRUW�WUHQGV��:H�

DGGLWLRQDOO\� FRPSDUH� JURXSV� RI� PHQ� WUHDWHG� E\� WKH� UHIRUP� DQG� ZRPHQ� QRW� WUHDWHG� E\� WKH�

UHIRUPV��ERWK��DW�DJHV�ZKHQ�WKH�UHIRUP�ZDV�HIIHFWLYH�RU�QRW��DQG�IRU�ELUWK�FRKRUWV�ZKLFK�ZHUH�

DQG�ZHUH�QRW�DIIHFWHG��7KLV�',','�VHWWLQJ�LV�SRVVLEOH�EHFDXVH�WKH�FKDQJH�LQ�WKH�XQHPSOR\PHQW�

SDWKZD\� WR� UHWLUHPHQW� ZDV� QRW� DFFRPSDQLHG� E\� D� VLPLODU� DQG� VLPXOWDQHRXV� FKDQJH� LQ� WKH�

UHWLUHPHQW�SDWKZD\�IRU�IHPDOHV�DQG�EHFDXVH�WKH�FKDQJHV�ZHUH�LPSOHPHQWHG�VWHSZLVH�E\�FRKRUW��

� 8QGHU�WKH�UHTXLUHPHQWV�RI�WKH�IHPDOH�UHWLUHPHQW�SDWKZD\��ZRPHQ�FRQWLQXHG�WR�EH�DEOH�

WR�UHWLUH�DW�DQ�15$�RI����DIWHU�RXU�UHIRUP����15$��DQG�VLPLODUO\�WR�XVH�DQ�(5$�RI����DIWHU�RXU�

UHIRUP� �� �(5$�� �VHH�7DEOH� ���� 7KXV�� ZH� GLVWLQJXLVK�PHQ�ZKR� DUH� DIIHFWHG� E\� WKH� UHIRUP�

�WUHDWPHQW� JURXS�� IURP� ZRPHQ� ZKR� DUH� QRW� DIIHFWHG� �FRQWURO� JURXS�� DQG� FRPSDUH� WKHLU�

EHKDYLRUDO�FKRLFHV�DW�DJHV�ZKLFK�ZHUH�DIIHFWHG�DQG�DJHV�WKDW�ZHUH�QRW�DIIHFWHG�E\�WKH�UHIRUPV�

IRU� ELUWK� FRKRUWV� DIIHFWHG� �SRVW�UHIRUP�� DQG� QRW� DIIHFWHG� �SUH�UHIRUP�� E\� WKH� UHIRUPV�� :H�
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FDOFXODWH�WKH�UHIRUP�HIIHFW�DV�WKH�GLIIHUHQFH�LQ�FKDQJHV�EHWZHHQ�PHQ�DQG�ZRPHQ�DFURVV�DJHV�

DQG�FRKRUWV��7KLV�LGHQWLILHV�FDXVDO�HIIHFWV�LI�WKH�EHKDYLRUDO�DGMXVWPHQWV�DFURVV�FRKRUW�JURXSV�

DQG�JHQGHUV�ZRXOG�KDYH�EHHQ�LGHQWLFDO�IRU�GLIIHUHQW�DJHV�ZLWKRXW�WKH�UHIRUP��7KLV�LV�D�ZHDNHU�

LGHQWLI\LQJ�DVVXPSWLRQ�WKDQ�WKDW�UHTXLUHG�IRU�D�','�PRGHO��ZH�FDQ�DOORZ�IRU�FKDQJHV�LQ�WKH�

ODERU�PDUNHW�DIIHFWLQJ�PHQ�DQG�ZRPHQ�GLIIHUHQWO\�DFURVV�ELUWK�FRKRUWV�DV�ORQJ�DV�WKH\�DUH�QRW�

DJH�VSHFLILF���

� 7KH� UHFHQW� OLWHUDWXUH� LQWHQVHO\� GLVFXVVHV� VSLOORYHU� HIIHFWV� LQ� UHWLUHPHQW� FKRLFHV� RI�

FRXSOHV�� 7KHUH� LV� VXEVWDQWLDO� HYLGHQFH� VKRZLQJ� FRRUGLQDWLRQ� LQ� VSRXVHV
� UHWLUHPHQW� FKRLFHV�

�H�J���$WDOD\�HW�DO��������+RVSLGR��������&OHDUO\��VXFK�FRRUGLQDWLRQ�EHKDYLRU�FDQ�PRGLI\�WKH�

SROLF\�UHIRUPV¶�HIIHFWV�DV�FKDQJHV�RI�WKH�UHWLUHPHQW�HQWU\�DJH�IRU�PHQ�DIIHFWV�WKH�EHKDYLRU�RI�

ZRPHQ�DQG�YLFH�YHUVD��,I�VSLOORYHUV�DUH�QHJOHFWHG�LQ�WKH�DQDO\VLV�RI�UHIRUP�HIIHFWV��WKH�UHVXOWV�

FDQ�EH�ELDVHG�GRZQZDUG��VHH�&RXUWQH\��������%HVLGHV�WKH�GLUHFW�UHIRUP�HIIHFWV�RI�LQFUHDVLQJ�

UHWLUHPHQW� HQWU\� DJHV� RQ� WKH� KXVEDQGV
� UHWLUHPHQW�� WKH� UHIRUP� FRXOG� LQGXFH� LQGLUHFW� UHIRUP�

HIIHFWV�E\�LQFUHDVLQJ�WKH�ZLYHV¶�UHWLUHPHQW�DJHV��DV�ZHOO��6LQFH�ZH�FRPSDUH�PDOH�DQG�IHPDOH�

ODERU�PDUNHW�RXWFRPHV�DQG�DV�RXU�GDWD�GR�QRW�DOORZ�XV�WR�FRQWURO�IRU�WKH�VSRXVHV¶�ODERU�PDUNHW�

FKRLFHV�RXU�RYHUDOO�LPSDFW�DVVHVVPHQW�RI�WKH�UHIRUP�PD\�EH�ELDVHG�GRZQZDUG���

� /HW�PHQ�LQGLFDWH�ZKHWKHU�WKH�LQGLYLGXDO�LV�PDOH��PHQ ���RU�IHPDOH�DQG�EHORQJV�WR�WKH�

FRQWURO�JURXS��PHQ ����&�FRQWDLQV�PRQWK�DQG�\HDU�RI�ELUWK�IL[HG�HIIHFWV�DQG�SRVW�LV�HTXDO�WR�

RQH�IRU�FRKRUWV�DIIHFWHG�DQG�HTXDO�WR�]HUR�IRU�FRKRUWV�QRW�DIIHFWHG�E\�WKH�UHIRUP��$�UHSUHVHQWV�

WKH�LQGLYLGXDOV¶�PRQWKO\�DJH�LQ�D�JLYHQ�PRQWKO\�REVHUYDWLRQ�D��6RPH�DJHV�DUH�DIIHFWHG�E\�WKH�

UHIRUP�DQG�RWKHUV�DUH�QRW��DJH��YDOXHG���RU����LQGLFDWHV�ZKHWKHU�DQ�LQGLYLGXDO�LV�DIIHFWHG�E\�WKH�

UHIRUP� LQ� D�JLYHQ�PRQWK��;�DUH� LQGLYLGXDO� OHYHO� FRQWURO�YDULDEOHV��ZH�XVH�PHDVXUHV�RI�SDVW�

HDUQLQJV��KHDOWK��WHQXUH��DQG�LQVXUDQFH�JURXS�LQGLFDWRUV��EOXH�FROODU��ZKLWH�FROODU��RWKHU��DV�RI�

DJH� ���� L�H��� SULRU� WR� WKH� REVHUYDWLRQ� ZLQGRZ�� )LQDOO\�� WR� DFFRXQW� IRU� XQHPSOR\PHQW� DQG�

GLVDELOLW\�EHQHILW�UHIRUPV��VHH�VHFWLRQV�����DQG�������ZH�DOVR�FRQWURO�IRU�WKH�PD[LPXP�OHQJWK�RI�
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�SRWHQWLDO��XQHPSOR\PHQW�EHQHILW�UHFHLSW�DQG�WKH�PRQWK��DQG�SHUVRQ�VSHFLILF�SRWHQWLDO�GLVFRXQW�

DIWHU�GLVDELOLW\�UHWLUHPHQW����:H�XVH�WKH�IROORZLQJ�OLQHDU�UHJUHVVLRQ�PRGHO���

<L�D� ��ȕ����ȕ��PHQL���ȕ��&L���ȕ��$LD���ȕ��&L��
�$LD���ȕ��PHQL��
�&L��

����������������ȕ��PHQL��
�$LD����Ȗ��PHQL�
�SRVWL�
�DJHLD����;�ș���İ�L�D��� � ����

:H�HVWLPDWH�WKH�SDUDPHWHUV�ȕ��Ȗ��DQG�ș�XVLQJ�OHDVW�VTXDUHV�UHJUHVVLRQ��ZKHUH�Ȗ�UHSUHVHQWV�WKH�

FDXVDO� HIIHFW� RI� LQWHUHVW�� İ� LV� D� UDQGRP� HUURU�� 3OHDVH� QRWH� WKDW� WKH� WULSOH� LQWHUDFWLRQ� WHUP� LV�

LGHQWLFDO� WR� XVLQJ� DQ� LQGLFDWRU� IRU� EHLQJ� DIIHFWHG� E\� WKH� UHIRUP� YHUVXV� QRW� �VHH�� H�J��� WKH�

VSHFLILFDWLRQ�E\�6WDXEOL� DQG�=ZHLP�OOHU��������:H�FRQVLGHU�YDULDWLRQV� RI� WKLV� VSHFLILFDWLRQ�

ZKHUH�ZH�FRQWURO�IRU�D�SRVW�UHIRUP�LQGLFDWRU�LQVWHDG�RI�WKH�GHWDLOHG�GDWH�RI�ELUWK�IL[HG�HIIHFWV��

&���

� ,Q� DGGLWLRQ� WR� WKH� LQWHUDFWLRQ�PRGHO� �����ZH� DSSO\� VSHFLILFDWLRQV� WKDW� FRQWURO� IRU� WKH�

UHIRUP� LQWHQVLW\� IRU� JLYHQ� LQGLYLGXDOV� �VHH� 'XJJDQ� HW� DO�� ������� IRU� D� UHODWHG� DSSURDFK���

$SSHQGL[�7DEOHV�$���DQG�$����GHVFULEH�WKH�QXPEHU�RI�PRQWKV�RI�EHQHILW�GLVFRXQWV�DIWHU�UHIRUP�

�� �15$�� DQG� WKH�QXPEHU�RI�PRQWKV� E\�ZKLFK� DQ� HDUO\� UHWLUHPHQW�PXVW� EH�SRVWSRQHG� DIWHU�

UHIRUP����(5$���:H�XVH�WKHVH�LQGLFDWRUV�RI�UHIRUP�LQWHQVLW\��,��WKDW�YDU\�DW�WKH�FRKRUW��JHQGHU��

DQG�DJH�OHYHO�LQ�D�VHSDUDWH�VSHFLILFDWLRQ�DQG�HVWLPDWH�WKH�IROORZLQJ�PRGHO�IRU�ERWK�UHIRUPV�����

� <L�D� ��ȕ����ȕ��PHQL���ȕ��&L���ȕ��$LD���ȕ��&L�
�$LD���ȕ��PHQL�
�&L��

� ���������������ȕ��PHQL�
�$LD����Ȗ�,LD���;�ș���İ�L�D���� � � ����

7KH�HVWLPDWH�IRU�Ȗ�\LHOGV�WKH�FDXVDO�UHIRUP�HIIHFW��$V�EHIRUH��ZH�DSSO\�DOWHUQDWLYH�VSHFLILFDWLRQV�

ZKLFK� XVH� D� VLPSOH� SRVW� UHIRUP� LQGLFDWRU� LQVWHDG� RI�PRQWKO\� GDWH� RI�ELUWK� IL[HG� HIIHFWV��&��

*HQHUDOO\��Ȗ�LV�LGHQWLILHG�E\�WKH�UHIRUP�ZKLFK�FKDQJHG�WKH�LQFHQWLYHV�MRLQWO\�E\�DJH�DQG�FRKRUW��

,Q�WKH�FDVH�RI�UHIRUP����15$���LQWHQVLW\�UHSUHVHQWV�WKH�PDJQLWXGH�RI�WKH�EHQHILW�GLVFRXQW�WKDW�

������������������������������������������������
���)RU�D�GHVFULSWLRQ�DQG�GHVFULSWLYH�VWDWLVWLFV�RI�DOO�YDULDEOHV��VHH�$SSHQGL[�7DEOHV�$���$����
:H�GR�QRW�FRQWURO�IRU�HGXFDWLRQ�EHFDXVH�WKHVH�YDULDEOHV�PRVWO\�KROG�PLVVLQJ�YDOXHV�DQG�PD\�
QRW�EH�UHOLDEOH��,QIRUPDWLRQ�DERXW�PDULWDO�VWDWXV�DQG�FKLOGUHQ�LV�QRW�JHQHUDOO\�DYDLODEOH��
���7KH� LQWHQVLW\� LV� ]HUR� IRU� IHPDOHV�� IRU�PHQ�RI�SUH�UHIRUP�FRKRUWV�� IRU�PHQ�RI�SRVW�UHIRUP�
FRKRUWV� DW� QRQ�DIIHFWHG� DJHV� DQG� IRU� PHQ� ZLWK� SURWHFWHG� 
OHJLWLPDWH� H[SHFWDWLRQ
� LQ� WKH�
UHVSHFWLYH�DJH�PRQWK��
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IROORZV�XSRQ�LPPHGLDWH�UHWLUHPHQW�IRU�UHIRUP����(5$��LW�UHSUHVHQWV�WKH�ZDLWLQJ�WLPH�WR�(5$��

$V�ZH�DUH�QRW�FRQGLWLRQLQJ�RXU�VDPSOH�RQ�PHHWLQJ� WKH�XQHPSOR\PHQW�SDWKZD\�FULWHULD��RXU�

HVWLPDWHV�UHSUHVHQW� LQWHQWLRQ�WR�WUHDW�HIIHFWV� �,77���:H�UHSRUW�UREXVW�VWDQGDUG�HUURUV� WKDW�DUH�

FOXVWHUHG�DW�WKH�LQGLYLGXDO�OHYHO��

�

��� 5HVXOWV�DQG�5REXVWQHVV�

���� 5HIRUP�(IIHFWV� �

7DEOH���VKRZV�WKH�HVWLPDWHG�FDXVDO�HIIHFWV�RI�UHIRUP����15$��IRU�WKH�ILYH�ODERU�IRUFH�VWDWHV�RI�

WKRVH�DJHG��������&ROXPQV�����SUHVHQW�WKH�HVWLPDWLRQV�EDVHG�RQ�WKH�LQWHUDFWLRQ�PRGHO��HTXDWLRQ�

���XVLQJ�GLIIHUHQW�FRQWUROV��7KH�VLJQ�RI�WKH�HVWLPDWHG�UHIRUP�HIIHFWV�DJUHH�ZLWK�RXU�H[SHFWDWLRQV��

ZH�ILQG�LQFUHDVHG�HPSOR\PHQW�DQG�XQHPSOR\PHQW��UHGXFHG�ROG�DJH�UHWLUHPHQW��DQG�LQFUHDVHG�

XVH�RI�VXEVWLWXWH�SDWKZD\V�LQWR�UHWLUHPHQW��L�H���GLVDELOLW\�DQG�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW���

� 7KH�UHVXOWV�LQ�FROXPQV�����XVH�SUHFLVH�PHDVXUHV�RI�UHIRUP���LQWHQVLW\��HTXDWLRQ����EDVHG�

RQ� LQGLYLGXDOV
� DJH� DQG� ELUWK� FRKRUW� �VHH� 7DEOH� $����� 7KH� UHVXOWV� DUH� PRVWO\� VWDWLVWLFDOO\�

VLJQLILFDQW�DQG�FRQILUP�WKH�SDWWHUQV�LQ�FROXPQV������0RUH�VSHFLILFDOO\�DQG�EDVHG�RQ�FROXPQ����

WKH\� VXJJHVW� WKDW� RQH� \HDU� RI� SRVWSRQHG� QRUPDO� UHWLUHPHQW� LQFUHDVHV� WKH� SURSHQVLW\� WR� EH�

HPSOR\HG�LQ�DQ\�JLYHQ�PRQWK�E\�����SHUFHQWDJH�SRLQWV��LQVLJQLILFDQWO\��DQG�WKH�SURSHQVLW\�WR�

EH�XQHPSOR\HG�E\�����SHUFHQWDJH�SRLQWV��EDVHG�RQ�WKH�SUH�UHIRUP�PHDQV��VHH�ODVW�FROXPQV�RI�

7DEOH����WKLV�DPRXQWV�WR�LQFUHDVHV�LQ�HPSOR\PHQW�DQG�XQHPSOR\PHQW�E\�����DQG����SHUFHQW��

UHVSHFWLYHO\��,W�UHGXFHV�WKH�SURSHQVLW\�RI�ROG�DJH�UHWLUHPHQW�E\�����SHUFHQWDJH�SRLQWV��L�H��������

SHUFHQW��DQG�\LHOGV�ODUJH�DQG�VLJQLILFDQW�LQFUHDVHV�LQ�WKH�SURSHQVLW\�WR�XVH�VXEVWLWXWH�UHWLUHPHQW�

SDWKZD\V�LQ�WRWDO�E\�PRUH�WKDQ���SHUFHQWDJH�SRLQWV�SHU�PRQWK��DQ�LQFUHDVH�E\������SHUFHQW��

� :H�DSSO\�LGHQWLFDO�SURFHGXUHV�WR�DQDO\]H�WKH�HIIHFWV�RI�UHIRUP����(5$���7DEOH���VKRZV�

WKH�HVWLPDWHV��,Q�FROXPQV������ZH�ILQG�ODUJH�DQG�VLJQLILFDQW�LQFUHDVHV�LQ�WKH�SURSHQVLW\�WR�EH�

HPSOR\HG�DQG�GHFOLQHV�LQ�WKH�SURSHQVLW\�WR�EH�XQHPSOR\HG��$V�H[SHFWHG��WKH�SURSHQVLW\�IRU�ROG�

DJH�UHWLUHPHQW�GHFOLQHV��6XUSULVLQJO\��ZH�GR�QRW�REVHUYH�D�VLJQLILFDQW� LQFUHDVH� LQ� WKH�XVH�RI�
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VXEVWLWXWH�UHWLUHPHQW�SDWKZD\V��,Q�WKH�FDVH�RI�GLVDELOLW\�UHWLUHPHQW��WKLV�PD\�EH�FRQQHFWHG�WR�

WKH������UHIRUP�DQG�WKH�FRQQHFWHG�EHQHILW�GLVFRXQWV��VHH�VHFWLRQ�������7KH�QHJDWLYH�HIIHFW�RQ�

VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�FRXOG�EH�H[SODLQHG�E\�DQ�HDUOLHU�UHIRUP�RI�WKLV�SDWKZD\����7KH�

HVWLPDWLRQ�UHVXOWV�EDVHG�RQ�WKH�LQWHQVLW\�PHDVXUH��FROXPQV������FRQILUP�WKHVH�ILQGLQJV���

� ,Q�FROXPQV���RI�7DEOHV���DQG����ZH�VKRZ�WKH�UHVXOWV�RI�','�DQDO\VHV�ZKHUH�ZH�RPLWWHG�

IHPDOHV�DV�D�FRQWURO�JURXS��+HUH��WKH�FDXVDO�HIIHFW�LV�LGHQWLILHG�E\�FRPSDULQJ�PHQ�RI�JLYHQ�DJHV�

DFURVV�ELUWK�FRKRUWV��RQO\��)RU�ERWK�UHIRUPV��WKH�ILQGLQJV�DUH�JHQHUDOO\�UREXVW�LQ�WHUPV�RI�VLJQ�

DQG�VLJQLILFDQFH�RI� WKH�HVWLPDWHV��+RZHYHU�� WKH�PDJQLWXGH�RI� WKH�HIIHFWV� LV�JHQHUDOO\� ODUJHU�

ZKHQ�IHPDOH�FRQWURO�JURXSV�DUH�GLVUHJDUGHG��FRPSDUH�FROXPQV���DQG�����7KXV��XVLQJ�IHPDOH�

FRQWURO� JURXSV� SURYLGHV� FRQVHUYDWLYH� HVWLPDWHV� RI� HIIHFWV� ZKLFK� RWKHUZLVH� PD\� KDYH� EHHQ�

RYHUVWDWHG���

� )LQDOO\��ZH�FRPSDUH�WKH�HIIHFW�VL]H�RI�WKH�WZR�UHIRUPV��:H�DUJXHG�EDVHG�RQ�6WDXEOL�DQG�

=ZHLP�OOHU��������WKDW�WKH�HIIHFW�RI�UHIRUP���VKRXOG�H[FHHG�WKDW�RI�UHIRUP���EHFDXVH�WKH�IRUPHU�

LV�PRUH� VWULFW� DQG� UHQGHUV�� H�J��� DQ� HDUO\� UHWLUHPHQW� DW� DJH� ��� LPSRVVLEOH� LQVWHDG� RI�PHUHO\�

H[SHQVLYH�� ,W� PD\� EH� PLVOHDGLQJ� WR� VLPSO\� FRPSDUH� FRHIILFLHQW� HVWLPDWHV� DFURVV� UHIRUPV�

EHFDXVH�WKH�HVWLPDWHV�UHSUHVHQW�,77�HIIHFWV��7KH\�DUH�HVWLPDWHG�IRU�WKH�SRSXODWLRQ�RI�SRWHQWLDO�

UHWLUHHV� WKDW�PLJKW�FRQVLGHU� WKH�XQHPSOR\PHQW�SDWKZD\�DQG�GR�QRW�DFFRXQW� IRU� WKH�VKDUH�RI�

LQGLYLGXDOV�ZKR�ZLOO�DFWXDOO\�EH�XQHPSOR\HG�DQG�DIIHFWHG�E\�WKH�UHIRUP��7KHUHIRUH��ZH�DGMXVW�

WKH�HVWLPDWHG�HIIHFWV�EDVHG�RQ�WKH�REVHUYHG�VKDUH��S��RI�LQGLYLGXDOV�LQ�SUH�UHIRUP�FRKRUWV�WKDW�

HLWKHU�XVHG�WKH�15$��SULRU�WR�UHIRUP����RU�WKH�(5$��SULRU�WR�UHIRUP����RI�WKH�XQHPSOR\PHQW�

������������������������������������������������
���7KH�UHIRUP�LQFUHDVHG�WKH�15$�RI�WKH�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�SDWKZD\�IURP����WR�
����VHH�7DEOH�$�����+RZHYHU��DGGLWLRQDO�UHJXODWLRQV�DOORZHG�DOO�WKRVH�LQGLYLGXDOV�ZKR�ZHUH�
ERUQ�SULRU�WR�1RY�������������L�H��WKRVH�WUHDWHG�E\�UHIRUP�����ZKR�ZHUH�KDQGLFDSSHG�DOUHDG\�LQ�
������ WR� UHWLUH� DW� DJH� ���� ,W� LV� SODXVLEOH� WKDW� WKH� VKDUH� RI� LQGLYLGXDOV� SURWHFWHG� E\� WKLV� UXOH�
GHFOLQHV�RYHU�WLPH�LI�\RXQJHU�LQGLYLGXDOV�ZHUH�OHVV�OLNHO\�WR�EH�VHYHUHO\�KDQGLFDSSHG�LQ�������
7KLV�UHVXOWV�LQ�D�PHFKDQLFDO�GURS�LQ�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�HQWU\�ZKLFK�LV�GULYHQ�E\�
WKH�UHIRUP�RI�WKLV�SDWKZD\�LWVHOI��$Q\�VXEVWLWXWLRQ�HIIHFWV�IURP�RXU�UHIRUP���ZRXOG�EH�WRR�VPDOO�
WR�RYHUULGH�WKLV�PHFKDQLVP��7KH�HVWLPDWHG�VLJQLILFDQW�QHJDWLYH�HIIHFW�WKXV�PRVW�OLNHO\�UHVXOWV�
IURP�WKH�WHPSRUDO�FRLQFLGHQFH�RI�WKH�SULRU�UHIRUP�RI�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�ZLWK�RXU�
UHIRUP����VHH�7DEOHV���DQG�$�����
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SDWKZD\��2XW�RI�DOO�PHQ�ERUQ�LQ������RU�������������LQ�RXU�VDPSOH��������������SHUFHQW�XVHG�

WKH� XQHPSOR\PHQW� SDWKZD\� SULRU� WR� DJH� ���� 7KH� UDWLR� RI� WKH� ,77� HVWLPDWHV� RYHU� S� \LHOGV�

HVWLPDWHV�RI�WKH�DYHUDJH�WUHDWPHQW�HIIHFW�RI�WKH�WUHDWHG��$77���VHH�$QJULVW�DQG�3LVFKNH�������

ZKLFK�LV�DSSURSULDWH�LI�S�GRHV�QRW�YDU\�VXEVWDQWLDOO\�RYHU�WLPH��7DEOH���UHVWDWHV�WKH�HVWLPDWLRQ�

UHVXOWV�RI�FROXPQV���RI�7DEOHV���DQG����&ROXPQV���DQG���RI�7DEOH���SUHVHQW� WKH�$77�DIWHU�

GLYLGLQJ�E\�S��$V�WKH�$77�HVWLPDWHV�VFDOH�WKH�,77�HVWLPDWHV�E\�IDFWRUV������FROXPQ����DQG�����

�FROXPQ����WKH\�VKRZ�WKDW�WKH�UHVSRQVH�RI�WKRVH�DFWXDOO\�DIIHFWHG�E\�WKH�UHIRUP�DUH���DQG���

WLPHV�DV�ODUJH�DV�WKH�,77�HVWLPDWHV�VKRZQ�EHIRUH��$V�DQ�H[DPSOH��WKH�SURSHQVLW\�WR�EH�HPSOR\HG�

LQ�D�JLYHQ�PRQWK� LQFUHDVHV�E\�����DQG����SHUFHQWDJH�SRLQWV� IRU� WKRVH� WUHDWHG�E\�D�RQH�\HDU�

FKDQJH� LQ� WKH� 15$� DQG� (5$�� UHVSHFWLYHO\�� 7KH� UHVXOWLQJ� HVWLPDWHV� IRU� HPSOR\PHQW� �ERWK�

SRVLWLYH�� DQG� XQHPSOR\PHQW� �LQ� DEVROXWH� WHUPV�� DUH� VXEVWDQWLDOO\� ODUJHU� IRU� UHIRUP� ��� 7KH�

QHJDWLYH�HIIHFWV�RQ�ROG�DJH�UHWLUHPHQW�DUH�ODUJHU�IRU�UHIRUP���WKDQ�IRU�UHIRUP����%DVHG�RQ�WKH�

VXP� RI� WKH� HIIHFWV� RQ� DOO� WKUHH� UHWLUHPHQW� SDWKZD\V� �ROG�DJH�� VHYHUHO\� KDQGLFDSSHG�� DQG�

GLVDELOLW\�UHWLUHPHQW���UHIRUP���UHGXFHG�WKH�RYHUDOO�SURSHQVLW\�WR�EH�LQ�UHWLUHPHQW�E\�PRUH�WKDQ�

UHIRUP�����

�

���� 7KUHDWV�WR�LGHQWLILFDWLRQ�

:H�RIIHU�VHYHUDO�WHVWV�WR�LQYHVWLJDWH�ZKHWKHU�RXU�LGHQWLI\LQJ�DVVXPSWLRQ�KROGV��,Q�FROXPQV���

DQG���RI�7DEOH����ZH�DGG�OLQHDU�WLPH�WUHQG�FRQWUROV� WR�WKH�PDLQ�HVWLPDWLRQ�IRU�ERWK�UHIRUPV�

VHSDUDWHO\�IRU�PDOHV�DQG�IHPDOHV��*HQHUDOO\��RXU�PDLQ�UHVXOWV��UHSHDWHG�LQ�FROXPQV���DQG����DUH�

UREXVW��,Q�FROXPQV���DQG����ZH�FRQWURO�IRU�D�ULFKHU�VSHFLILFDWLRQ�RI�D�OLQHDU�WUHQG��ZH�DGG�LWV�

LQWHUDFWLRQ�ZLWK�WKH�PHQ�LQGLFDWRU��SRVW�UHIRUP�FRKRUW� LQGLFDWRUV�� WKH�LQWHUDFWLRQ�RI�PHQ�DQG�

SRVW�UHIRUP� LQGLFDWRU�� DQG� DOVR� ZLWK� WKH� LQWHUDFWLRQ� RI� PHQ�� SRVW�UHIRUP�� DQG� DIIHFWHG� DJH�

LQGLFDWRU��$JDLQ��WKH�PDLQ�UHVXOWV�KROG�XS��7KHUHIRUH��WLPH�WUHQGV�GR�QRW�GULYH�RXU�PDLQ�UHVXOWV���
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� ,Q�FROXPQ���RI�7DEOH����ZH�VKRZ�SODFHER�UHVXOWV�IRU�UHIRUP����15$���ZKHUH�ZH�FRQVLGHU�

WKH�ELUWK�FRKRUW������DV�FRQWURO�DQG�FRKRUW������DV�WUHDWHG�E\�UHIRUP����7KH�UHVXOWV�FRQILUP�

WKDW�D�QRQ�H[LVWLQJ�UHIRUP�KDG�QR�VLJQLILFDQW�HIIHFWV�ZKLFK�VXSSRUWV�RXU�VHWWLQJ�����

�

���� +HWHURJHQHLWLHV��

� :H�VWXG\�HIIHFW�KHWHURJHQHLWLHV�DORQJ�WZR�GLPHQVLRQV��)LUVW��ZH�GLVWLQJXLVK�WKH�UHIRUP�

HIIHFWV�E\�\HDU�RI�ELUWK��DQG�VHSDUDWHO\�HVWLPDWH�RXU�PRGHOV�IRU�WKH�UHOHYDQW�ELUWK�FRKRUWV��:H�

H[SHFW�WKDW�ERWK�UHIRUPV�FDXJKW�WKH�ROGHVW�FRKRUWV�E\�VXUSULVH��<RXQJHU�FRKRUWV�KDG�PRUH�WLPH�

WR�DGMXVW�DIWHU�WKH�UHIRUP�ODZV�ZHUH�SDVVHG��7KH�UHVXOWV�IRU�UHIRUP����15$��DQG����(5$��LQ�

FROXPQV�����RI�7DEOHV���DQG���VKRZ�WKDW�WKH�UHIRUP�HIIHFW�ZDV�LQGHHG�VWURQJHVW�IRU�WKH�ROGHVW��

PRVW�VXUSULVHG�FRKRUWV�����

� 1H[W��ZH�VWXG\�WKH�KHWHURJHQHLW\�RI�UHIRUP�HIIHFWV�DORQJ�WKH�SHQVLRQ�ZHDOWK�GLVWULEXWLRQ��

:H�JURXS�LQGLYLGXDOV�EDVHG�RQ�WKHLU�HDUQLQJ�SRLQWV�DW�DJH����UHSUHVHQWLQJ�LQGLYLGXDO�SHQVLRQ�

ZHDOWK��$V�WKH�UHIRUP�LQWURGXFHG�UHODWLYH�EHQHILW�GHGXFWLRQV��H�J���E\�����SHUFHQW���DOO�UHWLUHHV�

ZHUH�DIIHFWHG�LGHQWLFDOO\�LQ�UHODWLYH�WHUPV��LQGHSHQGHQW�RI�SHQVLRQ�ZHDOWK��:H�FRQVLGHU�WKUHH�

ZHDOWK� WHUWLOHV�RI� VLPLODU� VL]H� �VHSDUDWHO\� IRU�PDOHV� DQG� IHPDOHV�� DQG� VKRZ� WKH�HVWLPDWHV� LQ�

FROXPQV�����RI�7DEOHV���DQG���IRU�UHIRUPV���DQG����:H�H[SHFW�WKDW�LQGLYLGXDOV�ZLWK�ORZ�SHQVLRQ�

ZHDOWK�DUH�PRVW�VXVFHSWLEOH�WR�SRWHQWLDO�EHQHILW�FXWV�ZKHUHDV�KLJK�ZHDOWK�LQGLYLGXDOV�PD\�PRUH�

HDVLO\�IRUJR�D�VPDOO�IUDFWLRQ�RI�EHQHILWV�WR�WDNH�DGYDQWDJH�RI�HDUO\�UHWLUHPHQW��7KH�VDPH�SDWWHUQ�

ZRXOG�UHVXOW�LI�WKRVH�ZLWK�ORZ�SHQVLRQ�ZHDOWK�DUH�PRUH�OLNHO\�WR�DFWXDOO\�XVH�WKH�XQHPSOR\PHQW�

SDWKZD\��7KH�ILQGLQJV�PRVWO\�DJUHH�ZLWK�RXU�H[SHFWDWLRQV��DIWHU�ERWK�UHIRUPV��WKRVH�ZLWK�WKH�

������������������������������������������������
���:H�FDQQRW�RIIHU�WKH�SODFHER�WHVW�IRU�UHIRUP����(5$��EHFDXVH�ZH�XVH�RQO\�RQH�SUH�UHIRUP�
FRKRUW�IRU�UHIRUP����VHH�VHFWLRQ�������
���,I�WKH�LQWHQVLW\�HIIHFW�LV�VWURQJO\�QRQOLQHDU�WKHQ�WKH�UHVXOWV�DFURVV�ELUWK�FRKRUWV�PD\�QRW�EH�
UHOLDEOH��
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ORZHVW�SHQVLRQ�ZHDOWK�LQFUHDVHG�HPSOR\PHQW�WKH�PRVW����$OVR��WKH\�VKRZ�WKH�ODUJHVW�GHFOLQH�LQ�

ROG�DJH�UHWLUHPHQW�HQWU\�DIWHU�ERWK�UHIRUPV���

� ,W� LV� LQIRUPDWLYH� WR� FRPSDUH� WKH� UHIRUPV�� ZKLOH� UHIRUP� �� \LHOGHG� WKH� H[SHFWHG�

VWDWLVWLFDOO\� VLJQLILFDQW� HPSOR\PHQW� DQG� XQHPSOR\PHQW� HIIHFWV� RQO\� IRU� WKH� ROGHVW�� PRVW�

VXUSULVHG� FRKRUW�� DIWHU� UHIRUP� �� WKH� HVWLPDWHV� IRU� HPSOR\PHQW� DQG� XQHPSOR\PHQW� DUH�

VWDWLVWLFDOO\�VLJQLILFDQW�IRU�DOO�FRKRUWV��6LPLODUO\��WKH�HVWLPDWHG�HPSOR\PHQW�DQG�XQHPSOR\PHQW�

HIIHFWV�DFURVV�SHQVLRQ�ZHDOWK�WHUWLOHV�YDU\�LQ�VLJQ�DQG�VLJQLILFDQFH�IRU�UHIRUP���EXW�DUH�UHODWLYHO\�

ODUJH�DQG�VWDWLVWLFDOO\� VLJQLILFDQW� IRU� UHIRUP����7KLV�FRQILUPV� WKDW� UHIRUP���\LHOGHG�VWURQJHU�

EHKDYLRUDO�UHVSRQVHV�DQG�DIIHFWHG�WKH�HQWLUH�WUHDWPHQW�JURXS���

� �

���� 5REXVWQHVV�WHVWV���VDPSOLQJ�LVVXHV�

� ,Q�7DEOH����ZH�VKRZ�WKH�HVWLPDWLRQ�UHVXOWV�IRU�ERWK�UHIRUPV�IRU�GLIIHUHQW�VDPSOHV��,Q�

FROXPQV���DQG���ZH�DGG�WKRVH�PDOH�REVHUYDWLRQV�ZKR�ZRXOG�QRW�KDYH�EHHQ�HOLJLEOH�IRU�IHPDOH�

UHWLUHPHQW�DW�DJH�����,Q�FROXPQ���DQG����ZH�DGG�WKRVH�REVHUYDWLRQV�ZKR�KDG�DFFXPXODWHG�VRPH�

HPSOR\PHQW�VSHOOV�LQ�(DVW�*HUPDQ\��,Q�ERWK�FDVHV��RXU�PDLQ�UHVXOWV��FROXPQV���DQG����KROG�XS�

WR�WKHVH�FKDQJHV�LQ�WKH�VDPSOH�ZLWK�RQO\�IHZ�H[FHSWLRQV��

� ,Q� RXU� VSHFLILFDWLRQV� IRU� UHIRUP� ��� ZH� DFFRXQW� IRU� WKH� ����� UHIRUP� RI� WKH� *HUPDQ�

XQHPSOR\PHQW� LQVXUDQFH� �8,�� E\� FRQWUROOLQJ� IRU� WKH� LQGLYLGXDO� DQG� DJH�VSHFLILF�PD[LPXP�

HQWLWOHPHQW�OHQJWK��VHH�VHFWLRQ�������5LSKDKQ�DQG�6FKUDGHU��������DQG�'OXJRV]�HW�DO���������

VKRZ� WKDW� WKH� UHIRUP� JHQHUDWHG� VXEVWDQWLDO� DQWLFLSDWLRQ� EHKDYLRU� LQ� WHUPV� RI� HDUOLHU�

XQHPSOR\PHQW�HQWULHV��,Q�RUGHU�WR�HYDOXDWH�ZKHWKHU�WKLV�DIIHFWV�RXU�UHVXOWV��ZH�UH�HVWLPDWHG�WKH�

������������������������������������������������
���7KH�VLJQLILFDQW�QHJDWLYH�HPSOR\PHQW�HIIHFW�RI�WKH�PLGGOH�SHQVLRQ�ZHDOWK�JURXS�LV�VXUSULVLQJ��
$SSDUHQWO\�� WKH\�ZHUH�PRUH� OLNHO\� WR� VKLIW� LQWR� XQHPSOR\PHQW� DQG� SDUWLFXODUO\� LQWR� KHDOWK�
UHODWHG�UHWLUHPHQW�SDWKZD\V�FRPSDUHG�WR�WKH�RWKHU�ZHDOWK�WHUWLOHV�� ,W� LV�SRVVLEOH�WKDW�SHQVLRQ�
ZHDOWK�LQ�WKH�PLGGOH�JURXS�DOORZV�WKHP�WR�JLYH�XS�HPSOR\PHQW�DQG�WR�WDNH�WKH�EHQHILW�GLVFRXQWV�
FRQQHFWHG�WR�WKHVH�SDWKZD\V��$OVR��WKHLU�KHDOWK�PD\�EH�ZRUVH�WKDQ�WKDW�RI�WKH�KLJK�ZHDOWK�JURXS�
ZKLFK�SHUPLWV�WKH�PLGGOH�SHQVLRQ�ZHDOWK�JURXS�DFFHVV�WR�KHDOWK�UHODWHG�SDWKZD\V��



���
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PDLQ� VSHFLILFDWLRQ� DIWHU� RPLWWLQJ� REVHUYDWLRQV� IURP� -DQXDU\�0DUFK� RI� ������ 7KH� UHVXOWV� LQ�

FROXPQ���RI�7DEOH���VKRZ�WKDW�RXU�ILQGLQJV�DUH�UREXVW�WR�WKLV�FKDQJH����

�

���� 5REXVWQHVV�WHVWV���FRQWLQXRXV�ORQJ�UXQ�RXWFRPH�PHDVXUHV�

� )RU�D�GLIIHUHQW�SHUVSHFWLYH�DQG�WR�LQYHVWLJDWH�HIIHFWV�EHIRUH�UHWLUHPHQW�DJH��ZH�FRQVLGHU�

VXPPDU\�PHDVXUHV�RI�LQGLYLGXDO� ODERU�IRUFH�VWDWHV�RYHU� WLPH��%DVHG�RQ�SUHFLVH�ELRJUDSKLFDO�

LQIRUPDWLRQ��ZH�XVH�WKH�QXPEHU�RI�PRQWKV�DQ�LQGLYLGXDO�VSHQW�LQ�RXU�ILYH�VWDWHV�LQ�WKUHH�GLIIHUHQW�

DJH�UDQJHV����������������DQG��������DV�FRQWLQXRXV�GHSHQGHQW�YDULDEOHV����:H�DSSO\�D�','�

DQDO\VLV� WR� RXU� GDWD� ZLWK� RQH� FURVV�VHFWLRQDO� REVHUYDWLRQ� SHU� SHUVRQ� LQVWHDG� RI� PRQWKO\�

RXWFRPHV��7KHUHIRUH��ZH�FDQQRW�FRQWURO�IRU�PRQWKO\�DJH�IL[HG�HIIHFWV�DQG�KDYH�WR�DGMXVW�WKH�

GHILQLWLRQ�RI�VRPH�FRQWURO�YDULDEOHV��IRU�GHWDLOV�VHH�7DEOHV�$����DQG�$��������+RZHYHU��IRU�WKLV�

DQDO\VLV�LW�LV�SRVVLEOH�WR�LOOXVWUDWH�WKH�SDUDOOHO�SDWKV�ZKLFK�ZH�GHSLFW�LQ�)LJXUHV�$���$����7KH�

ILJXUHV� SURYLGH� HYLGHQFH� WKDW� WKH� FRPPRQ� WUHQGV� DVVXPSWLRQV� KROG� DQG� ZH� FDQ� FODLP� WR�

HVWDEOLVK�FDXVDO�HIIHFWV��)RU�UHIRUP����ZH�FDQQRW�VKRZ�VLPLODU�JUDSKV�EHFDXVH�ZH�KDYH�RQO\�RQH�

SUH�UHIRUP�ELUWK�FRKRUW��

� 7DEOH����VKRZV�HVWLPDWHV�RI�WKH�UHIRUP�HIIHFW�EDVHG�RQ�WKH�VSHFLILFDWLRQV�RI�FROXPQ���

LQ�7DEOHV���DQG����$IWHU�UHIRUP����ZH�REVHUYH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�PRQWKV�VSHQW�LQ�

HPSOR\PHQW� IRU� DOO� DJH� JURXSV�� 8QHPSOR\PHQW� GHFOLQHG� VXEVWDQWLDOO\� EHIRUH� DJH� ��� DQG�

LQFUHDVHG�DIWHU�DJH����ZLWK�D�ODUJH�QHJDWLYH�RYHUDOO�HIIHFW��:H�DOVR�ILQG�WKH�H[SHFWHG�GHFOLQH�LQ�

������������������������������������������������
���:H�DOVR�UH�HVWLPDWHG�RXU�LQWHQVLW\�PRGHOV�WR�GHWHUPLQH�ZKHWKHU�WKH�PDUJLQDO�HIIHFWV�IURP�
ORJLW�DQG�SURELW�HVWLPDWLRQV�DJUHH�ZLWK�RXU�ILQGLQJV��UHVXOWV�DYDLODEOH�XSRQ�UHTXHVW���7KH�UHVXOWV�
KROG�XS�WR�WKH�PRGLILHG�DSSURDFK��
���������PHDQV�WKDW�ZH�FRXQW�DOO�PRQWKV�VSHQW�IURP�DJH����\HDUV����PRQWKV�XQWLO�DJH��������
PRQWKV���
���$V�ZH�XVH�FURVV�VHFWLRQDO�LQVWHDG�RI�SDQHO�REVHUYDWLRQV��UHIRUP�LQWHQVLW\�QR�ORQJHU�YDULHV�E\�
DJH��+HUH��ZH�GHILQH� LQWHQVLW\�DV� WKH�SHUVRQ¶V�EHQHILW�GHGXFWLRQ�DIWHU�D�UHWLUHPHQW�DW�DJH����
ZKLFK� JHQHUDWHV� YDULDWLRQ� E\� GDWH� RI� ELUWK�� 6LPLODUO\�� FRQWUROV� IRU� LQVWLWXWLRQDO� UHIRUPV� RI�
XQHPSOR\PHQW� DQG� GLVDELOLW\� XVH� DJH�VSHFLILF� DYHUDJH� YDOXHV� DQG� WKH� HOLJLELOLW\� IRU� WKH�
SURWHFWLRQ�RI�
OHJLWLPDWH�H[SHFWDWLRQ
�LV�FRQVLGHUHG�IRU�DJH�����7KH�PRGHOV�DFFRXQW�RQO\�IRU�\HDU�
RI�ELUWK�IL[HG�HIIHFWV��ZH�RPLW�PRQWK�RI�ELUWK�IL[HG�HIIHFWV�DQG�PRQWK�RI�DJH�WR�DYRLG�FROOLQHDULW\�
�VHH�0DVWUREXRQL��������
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WKH�QXPEHU�RI�PRQWKV�LQ�ROG�DJH�UHWLUHPHQW��$W�WKH�VDPH�WLPH��WKH�QXPEHU�RI�PRQWKV�VSHQW�LQ�

VHYHUHO\�KDQGLFDSSHG� UHWLUHPHQW� DQG�GLVDELOLW\� UHWLUHPHQW� LQFUHDVHG� VLJQLILFDQWO\� IRU� DOO� DJH�

JURXSV��$IWHU�UHIRUP����ZH�REVHUYH�LQFUHDVHV�LQ�WKH�QXPEHU�RI�PRQWKV�LQ�HPSOR\PHQW��GHFOLQHV�

LQ�XQHPSOR\PHQW� IRU� DOO� DJH� JURXSV�� UHGXFHG�ROG�DJH� UHWLUHPHQW��DQG� VHYHUHO\�KDQGLFDSSHG�

UHWLUHPHQW��$PRQJ�WKRVH�DJHG�EHORZ�����ZH�ILQG�PRGHVW�EXW�VWDWLVWLFDOO\�VLJQLILFDQW�VXEVWLWXWLRQ�

LQWR�GLVDELOLW\�UHWLUHPHQW��2YHUDOO��WKH�SDWWHUQV�DUH�VLPLODU�WR�WKRVH�LQ�UHVSRQVH�WR�UHIRUP������

�

��� 'LVFXVVLRQ�

%DVHG�RQ�UHIRUP����15$���ZH�IRXQG�WKDW�IRU�WKRVH�DJHG�������SRVWSRQLQJ�WKH�QRUPDO�UHWLUHPHQW�

DJH� E\� RQH� \HDU� GRHV� QRW� VLJQLILFDQWO\� DIIHFW� HPSOR\PHQW�� +RZHYHU�� WKH� PRQWKO\�

XQHPSOR\PHQW�LQFLGHQFH�LQ�WKLV�DJH�UDQJH�LQFUHDVHG�E\�����SHUFHQWDJH�SRLQWV�ZKLFK�LV�D����

SHUFHQW�HIIHFW�UHODWLYH�WR�WKH�SUH�UHIRUP�PDOH�VDPSOH�PHDQ�RI�������VHH�FROXPQ���RI�7DEOH���

DQG�ODVW�FROXPQV�RI�7DEOH�����7KH�ROG�DJH�UHWLUHPHQW�UDWH�GHFOLQHG�E\�����SRLQWV�RU����SHUFHQW�

RI�WKH�PHDQ�DQG�WKH�XWLOL]DWLRQ�RI�KHDOWK�UHODWHG�VXEVWLWXWH�UHWLUHPHQW�SDWKZD\V�MRLQWO\�LQFUHDVHG�

E\�����SHUFHQWDJH�SRLQWV�RU������SHUFHQW�RI�WKH�MRLQW�PHDQ��:KLOH�WKH�SRLQW�HVWLPDWHV�DUH�VPDOO��

WKH�RYHUDOO�HIIHFWV�DUH�VXEVWDQWLDO�DQG�LQ�PRVW�FDVHV�SUHFLVHO\�HVWLPDWHG���

� %DVHG�RQ�UHIRUP����(5$���ZH�IRXQG�WKDW�IRU�LQGLYLGXDOV�DJHG�������VKLIWLQJ�WKH�HDUO\�

UHWLUHPHQW�DJH�E\�RQH�\HDU�LQFUHDVHV�WKH�HPSOR\PHQW�UDWH�E\������SHUFHQWDJH�SRLQWV��DERXW����

SHUFHQW�UHODWLYH�WR�WKH�SUH�UHIRUP�PDOH�VDPSOH�PHDQ��,W�UHGXFHV�WKH�XQHPSOR\PHQW�UDWH�E\������

SRLQWV� ����SHUFHQW��� WKH�ROG�DJH�UHWLUHPHQW�UDWH�E\�����SRLQWV�����SHUFHQW���DQG�LQFUHDVHV�WKH�

XWLOL]DWLRQ�RI�GLVDELOLW\�UHWLUHPHQW�E\������SHUFHQWDJH�SRLQWV������SHUFHQW����

������������������������������������������������
���,Q�D�UREXVWQHVV�WHVW��ZH�DFFRXQW�IRU�WKH�IDFW�WKDW�LQGLYLGXDOV�ERUQ�LQ������DQG�������������
KDG�DOUHDG\�UHDFKHG�DJH����DQG����LQ�������������ZKHQ�WKH�ILUVW��VHFRQG��UHIRUP�ZDV�SDVVHG��
7KHVH�LQGLYLGXDOV�DUH�XVHG�LQ�WKH�HVWLPDWLRQV��EXW�ZHUH�LQ�IDFW�XQDEOH�WR�FKDQJH�WKHLU�EHKDYLRU�
DW��H�J���DJH����LQ�UHVSRQVH�WR�WKH�UHIRUP��:H�UH�HVWLPDWHG�WKH�PRGHOV�DIWHU�RPLWWLQJ�WKH�UHOHYDQW�
ELUWK�FRKRUWV��7KH�UHVXOWV�FRQILUP�WKH�UREXVWQHVV�RI�RXU�ILQGLQJV��DYDLODEOH�XSRQ�UHTXHVW���
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� :H�FDQ�FRPSDUH�WKHVH�UHVXOWV�WR�WKRVH�SURYLGHG�E\�(QJHOV�HW�DO���������ZKR�LQYHVWLJDWHG�

WKH�UHIRUP�RI�UHWLUHPHQW�IRU�ZRPHQ�LQ�*HUPDQ\�ZKLFK�LV�YHU\�VLPLODU�WR�RXU�UHIRUP����)RU�WKHLU�

VDPSOH�LQ�WKH�������DJH�UDQJH��WKH\�IRXQG�WKDW�D�VKLIW�LQ�WKH�15$�E\�RQH�\HDU�ZRXOG�LQFUHDVH�

WKH� HPSOR\PHQW� UDWH� E\� ���� SHUFHQWDJH� SRLQWV� ����� 
� ������ WKH� XQHPSOR\PHQW� UDWH� E\� �����

SHUFHQWDJH�SRLQWV������
������DQG�WKH�UHWLUHPHQW�UDWH�ZRXOG�IDOO�E\������SHUFHQWDJH�SRLQWV������


�������VHH�WKHLU�7DEOH���FROXPQV�,,��9��9,,,���:KLOH�ZH�REWDLQ�FRPSDUDEOH�HIIHFWV�IRU�ROG�DJH�

UHWLUHPHQW�� WKHLU�HPSOR\PHQW�DQG�XQHPSOR\PHQW�HIIHFWV�DUH�ODUJHU� WKDQ�RXUV��8QIRUWXQDWHO\��

WKH�DXWKRUV�GR�QRW�SURYLGH�VDPSOH�VWDWLVWLFV��7KH�GLIIHUHQFH�LQ�HIIHFW�VL]H�PD\�EH�UHODWHG��L��WR�

WKH�IDFW�WKDW�WKH\�FDQ�REVHUYH�WKH�WZR�ELUWK�FRKRUWV�ZKLFK�IDFH�DQ�LQFUHDVH�LQ�15$�XS�WR�DJH�

����L�H���WKH�KLJKHVW�WUHDWPHQW�LQWHQVLW\�RI�XS�WR����PRQWKV�RI�GHGXFWLRQV����RU��LL��WR�WKH�IDFW�WKDW�

D�ODUJHU�SRSXODWLRQ�VKDUH�XVHV�WKH�UHWLUHPHQW�SDWKZD\�IRU�ZRPHQ�WKDQ�IRU�WKH�XQHPSOR\HG���

� *H\HU�DQG�:HOWHNH��������LQYHVWLJDWH�D�UHIRUP�RI�WKH�IHPDOH�UHWLUHPHQW�SDWKZD\�WKDW�LV�

VLPLODU�WR�RXU�UHIRUP����VWDUWLQJ�ZLWK�ELUWK�FRKRUWV�������WKH�HDUO\�UHWLUHPHQW�RSWLRQ�IRU�ZRPHQ�

DW�DJH����ZDV�DEROLVKHG��,QVWHDG��ZRPHQ�FRXOG�XVH�HDUO\�UHWLUHPHQW�DW�DJH����YLD�DQ�DOWHUQDWLYH�

SDWKZD\��8VLQJ� D� UHJUHVVLRQ� GLVFRQWLQXLW\� GHVLJQ�� WKH� DXWKRUV� ILQG� WKDW� IHPDOH� HPSOR\PHQW�

UDWHV�LQFUHDVHG�E\������SHUFHQWDJH�SRLQWV�RU����SHUFHQW�GXH�WR�WKLV�UHIRUP��$V�WKHLU�UHIRUP�LV�

WKUHH�WLPHV�DV�ODUJH�DV�RXU�UHIRUP����ZH�PRGHO�D�ORVV�LQ�(5$�RI�RQO\�RQH�\HDU�LQVWHDG�RI�WKUHH���

RXU� HIIHFW� RI� D� ���� SHUFHQWDJH� SRLQW� LQFUHDVH� LQ� HPSOR\PHQW� UDWHV� LV� UHODWLYHO\� ODUJH�� 7KH�

GLIIHUHQFH�PD\�LQ�SDUW�EH�GXH�WR�WKH�GLIIHUHQFH�LQ�LGHQWLILFDWLRQ�VWUDWHJLHV��$OVR��ZH�LQYHVWLJDWH�

D�PDOH�LQVWHDG�RI�D�IHPDOH�WUHDWHG�VDPSOH��'ROOV�DQG�.URODJH��������DOVR�ILQG�ODUJHU�UHVSRQVHV�

DPRQJ�PHQ�WKDQ�ZRPHQ����

������������������������������������������������
���:H� KDYH� WR� H[FOXGH� WKH� WZR� FRPSDUDEOH� ELUWK� FRKRUWV� ������ DQG� ������ZKLFK� DUH�PRVW�
DIIHFWHG�E\�WKH�UHIRUP�IURP�RXU�DQDO\VLV��VHH�VHFWLRQ�������
���7KH�$XVWULDQ�UHIRUP�VWXGLHG�E\�6WDXEOL�DQG�=ZHLP�OOHU��������LV�VLPLODU�WR�RXU�UHIRUP����
7KH\�ILQG�WKDW�PHQ�DQG�ZRPHQ�LQFUHDVHG�HPSOR\PHQW�E\������DQG����SHUFHQWDJH�SRLQWV�DQG�
XQHPSOR\PHQW�E\������DQG������SHUFHQWDJH�SRLQWV�RQ�DYHUDJH�IRU�DQ�LQFUHDVH�LQ�(5$�E\�WZR�
\HDUV�IRU�PHQ�DQG������\HDUV�IRU�ZRPHQ���
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� 7KH�UHVXOWV�GLVFXVVHG�LQ�VHFWLRQ�����SURYLGH�D�GLIIHUHQW�SHUVSHFWLYH�DQG�DOORZ�XV�WR�VLJQ�

WKH�UHIRUPV
�RYHUDOO�ILVFDO�HIIHFWV��$IWHU� UHIRUP����HPSOR\PHQW�LQFUHDVHV�DQG�XQHPSOR\PHQW�

GHFOLQHV�EHWZHHQ�DJH����DQG�����7KH�UHWLUHPHQW�LQVXUDQFH�EHQHILWV�IURP�D�VPDOO�QHW�GHFOLQH�RI�

DERXW���PRQWKV�LQ�WKH�DYHUDJH�QXPEHU�RI�PRQWKV�VSHQW�LQ�UHWLUHPHQW�DIWHU�WKH�UHIRUP��SOXV�����

DQG�����PRQWKV�LQ�GLVDELOLW\�DQG�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�YHUVXV�PLQXV�����PRQWKV�LQ�

ROG�DJH�UHWLUHPHQW���,I�LQ�UHVSRQVH�WR�D�FKDQJH�LQ�15$�E\�RQH�\HDU��LQGLYLGXDOV�RQ�DYHUDJH�VWD\�

LQ�HPSOR\PHQW�IRU�ORQJHU�DQG�LQ�XQHPSOR\PHQW�DQG�UHWLUHPHQW�IRU�D�VKRUWHU�SHULRG��WKH�ILVFDO�

HIIHFW�LV�EHQHILFLDO�IRU�WKH�VRFLDO�LQVXUDQFHV�DQG�WKH�WD[SD\HU��(QJHOV�HW�DO���������ILQG�ODUJHU�

HIIHFWV��D�VKLIW�LQ�WKH�15$�E\���\HDUV�JHQHUDWHV�DQ�RYHUDOO�SRVWSRQHPHQW�RI�UHWLUHPHQW�E\����

PRQWKV�DQG�D�SURORQJDWLRQ�RI�HPSOR\PHQW�E\�WKH�VDPH�SHULRG��L�H����PRQWKV�SHU�\HDU��ZLWK�

KDUGO\�DQ\�HIIHFWV�RQ�XQHPSOR\PHQW��+RZHYHU��DV�PHQWLRQHG�DERYH��WKH\�REVHUYH�WZR�PRUH�

ELUWK�FRKRUWV�ZKLFK�DUH�FRQIURQWHG�ZLWK�ODUJH�WUHDWPHQW�LQWHQVLWLHV�DW�DJHV�������RI�XS�WR����

PRQWKV�RI�GHGXFWLRQV��2YHUDOO��WKH�UHVXOWV�RI�WKH�WZR�VWXGLHV�DUH�FRPSDUDEOH�DQG�VXJJHVW�WKDW�

WKH�UHIRUP�VXFFHHGHG� LQ� UHGXFLQJ� WKH�EXUGHQ�RI�GHPRJUDSKLF�DJLQJ�ERUQH�E\� WKH� UHWLUHPHQW�

LQVXUDQFH��

� 7KH� RYHUDOO� HIIHFWV� RI� UHIRUP� �� VKRZ� VLPLODU� SDWWHUQV�� %HWZHHQ� DJH� ��� DQG� ���� ZH�

REVHUYH�DERXW�����DGGLWLRQDO�PRQWKV�LQ�HPSOR\PHQW�DQG�����PRQWKV�OHVV�LQ�XQHPSOR\PHQW�GXH�

WR�D�VKLIW�LQ�WKH�(5$�E\�RQH�\HDU��,Q�WRWDO��LQGLYLGXDOV�VSHQG�DERXW�����PRQWKV�OHVV�LQ�UHWLUHPHQW��

6R��DJDLQ�WKH�ILVFDO�UHIRUP�HIIHFW�LV�SRVLWLYH���

� &RPSDULQJ� WKH� WZR� UHIRUPV
� HIIHFWV� ZLWK� UHVSHFW� WR� WKH� QXPEHU� RI� PRQWKV� LQ�

HPSOR\PHQW�DQG�XQHPSOR\PHQW�DW�GLIIHUHQW�DJH�LQWHUYDOV�FRQILUPV�WKDW�WKH�HIIHFWV�RI�UHIRUP���

DUH�W\SLFDOO\�ODUJHU��D�VKLIW�LQ�WKH�15$�E\�RQH�\HDU�\LHOGV�VPDOOHU�HPSOR\PHQW�UHVSRQVHV�WKDQ�

D�VKLIW�LQ�WKH�(5$�E\�RQH�\HDU��VHH�ILUVW�SDQHO�RI�7DEOH������6LPLODUO\��H[FHSW�IRU�DJH�JURXS����

����WKH�XQHPSOR\PHQW�UHVSRQVH�LV�ODUJHU�DIWHU�UHIRUP����

�

� �
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���� &RQFOXVLRQV�

7KLV�VWXG\�DGGV�WR�WKH�OLWHUDWXUH�RQ�FDXVDO�HIIHFWV�RI�VKLIWLQJ�UHWLUHPHQW�HQWU\�DJHV��:H�H[SORLW�

WZR� VHSDUDWH� UHIRUPV� RI� RQH� ROG�DJH� UHWLUHPHQW� SDWKZD\� LQ� *HUPDQ\�� 7KH� XQHPSOR\PHQW�

SDWKZD\�RIIHUV�SULYLOHJHG�UHWLUHPHQW�RSWLRQV�IRU�WKH�XQHPSOR\HG��7KH�ILUVW�UHIRUP�FRQVLVWHG�RI�

D�VWHSZLVH�LQFUHDVH�RI�WKH�QRUPDO�UHWLUHPHQW�DJH��15$��ZLWK�IXOO�EHQHILWV��IURP�DJH����WR����

IRU�WKH�ELUWK�FRKRUWV�RI������DQG�DIWHU�LQ�FRPELQDWLRQ�ZLWK�WKH�FRQWHPSRUDQHRXV�LQWURGXFWLRQ�

RI�DQ�HDUO\� UHWLUHPHQW�DJH� �(5$��ZLWK�EHQHILW�GHGXFWLRQV��7KH�VHFRQG� UHIRUP� LQFUHDVHG� WKH�

(5$�VWHSZLVH�IURP�DJH����WR����IRU�WKH�ELUWK�FRKRUWV������DQG�DIWHU��7KH�ILUVW�UHIRUP��15$��

LQWURGXFHG�EHQHILW�GHGXFWLRQV�DQG�PDGH�UHWLUHPHQW�DW�D�JLYHQ�DJH�SULRU�WR�WKH�15$�PRUH�FRVWO\��

7KH�VHFRQG�UHIRUP��(5$��PDGH�HDUO\�UHWLUHPHQW�SULRU�WR�DJH����LPSRVVLEOH���

� :H�XVH�DGPLQLVWUDWLYH�GDWD�FRYHULQJ�D�ODUJH�VDPSOH�RI�UHWLUHHV��:H�WHVW�IRXU�K\SRWKHVHV��

ZH�H[SHFW�WKDW�ERWK�UHIRUPV�LQFUHDVH�WKH�SURSHQVLW\�WR�VWD\�HPSOR\HG�ORQJHU��+����WR�SRVWSRQH�

XQHPSOR\PHQW�IURP�EHIRUH�WR�DIWHU�DJH�����+����WR�GHOD\�UHWLUHPHQW��+����DQG�WR�XVH�VXEVWLWXWH�

SDWKZD\V� WR� HQWHU� UHWLUHPHQW�� L�H��� GLVDELOLW\� UHWLUHPHQW� DQG� UHWLUHPHQW� RI� WKH� VHYHUHO\�

KDQGLFDSSHG��+����,Q�DGGLWLRQ��ZH�FRPSDUH�WKH�EHKDYLRUDO�DGMXVWPHQWV�DIWHU�UHIRUPV���DQG�����

� 2XU� ILQGLQJV� FRQILUP� K\SRWKHVHV� +���� IRU� ERWK� UHIRUPV�� +��� L�H��� DFWLYH� SURJUDP�

VXEVWLWXWLRQ��LV�VXSSRUWHG�IRU�UHIRUP����RQO\��6HYHUDO�VHWV�RI�UHVXOWV�VKRZ�VLPLODU�SDWWHUQV�LQ�WKH�

UHVSRQVH�WR�UHIRUPV���DQG����7KH�PDJQLWXGH�RI�UHVSRQVHV�WR�UHIRUP���DSSHDUV�WR�H[FHHG�WKDW�RI�

WKH�UHVSRQVHV�WR�UHIRUP����2YHUDOO��ERWK�UHIRUPV�UHGXFHG�WKH�ILVFDO�EXUGHQ�IRU�WKH�UHWLUHPHQW�

LQVXUDQFH�DV�WKH�WRWDO�XWLOL]DWLRQ�RI�UHWLUHPHQW�EHQHILWV�GHFOLQHG�E\�DERXW�����DQG���PRQWKV�SHU�

SHUVRQ��7KH�ILQGLQJV�DJUHH�ZLWK�WKH�SULRU�QDWLRQDO�DQG�LQWHUQDWLRQDO� OLWHUDWXUH��+HWHURJHQHLW\�

WHVWV�LQGLFDWH�WKDW�LQGLYLGXDOV�PRVW�VXUSULVHG�E\�WKH�UHIRUPV�DQG�ZLWK�OLWWOH�WLPH�WR�DGMXVW�GHOD\�

UHWLUHPHQW� E\� PRUH� DQG� DGMXVW� HPSOR\PHQW� PRUH� VWURQJO\�� :H� ILQG� VWURQJHU� LQFUHDVHV� LQ�

HPSOR\PHQW�DQG�GHFOLQHV�LQ�ROG�DJH�UHWLUHPHQW�DPRQJ�LQGLYLGXDOV�ZLWK�WKH�ORZHVW�UHWLUHPHQW�

ZHDOWK��2XU�HVWLPDWHV�DUH�UREXVW�WR�YDULRXV�WHVWV��FKDQJHV�RI�WKH�VDPSOH�DQG�VSHFLILFDWLRQV��7KH�

UHVXOWV�RI�D�SODFHER�WHVW�FRQILUP�WKH�DSSURDFK���
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� 2XU�VWXG\�VWDQGV�RXW�LQ�WKH�OLWHUDWXUH�E\�XVLQJ�ULFK�GDWD��E\�HYDOXDWLQJ�WZR�UHIRUPV��E\�

ORRNLQJ�DW�D�ODUJH�YDULHW\�RI�RXWFRPHV��DQG�E\�DSSO\LQJ�DQ�LGHQWLILFDWLRQ�VWUDWHJ\�WKDW�FRPSDUHV�

UHVSRQVHV�DFURVV�ELUWK�FRKRUWV��DJH��DQG�IRU�DIIHFWHG�DQG�QRQ�DIIHFWHG�LQGLYLGXDOV��GLIIHUHQFH�

LQ�GLIIHUHQFH�LQ�GLIIHUHQFHV� HVWLPDWLRQ���6SHFLILFDOO\��ZH� WDNH�DGYDQWDJH�RI� WKH� IDFWV� WKDW� �L��

IHPDOH�ROGHU�ZRUNHUV�GR�QRW�KDYH�WR�UHO\�RQ�WKH�XQHPSOR\PHQW�SDWKZD\�DQG�DUH�WKHUHIRUH�QRW�

WUHDWHG�E\�WKH�UHIRUP��DQG�WKDW��LL��WKH�WUHDWPHQW�LQWHQVLW\�IRU�PHQ�YDULHV�E\�PRQWK�RI�ELUWK�DQG�

E\�DJH��:H�VKRZ�LQ�D� UREXVWQHVV� WHVW� WKDW�RXU�UHVXOWV�KROG�XS� LI� WKH�IHPDOH�FRQWURO�JURXS� LV�

RPLWWHG�DOWRJHWKHU���

� 2XU� UHVXOWV� FRQILUP� WKDW� WUHDWHG�PHQ� UHVSRQG� WR� UHWLUHPHQW� LQFHQWLYHV� DQG� DIWHU� WKH�

UHIRUP���RI�15$�DFWLYHO\�XWLOL]H�VXEVWLWXWH�SDWKZD\V�LQWR�UHWLUHPHQW�LI�WKRVH�EHFRPH�UHODWLYHO\�

PRUH�DWWUDFWLYH��7KLV�ILQGLQJ�GLIIHUV�IURP�WKH�FRQFOXVLRQV�RI�*H\HU�DQG�:HOWHNH��������ZKR�

ILQG�WKDW�WUHDWHG�ZRPHQ�XVH�
SDVVLYH�SURJUDP�VXEVWLWXWLRQ
�LQ�UHVSRQVH�WR�UHIRUPV�RI�WKHLU�(5$�

DQG�UHPDLQ�LQ�WKHLU�ODERU�PDUNHW�VWDWXV�UDWKHU�WKDQ�SXUVXLQJ�DOWHUQDWLYH�UHWLUHPHQW�SDWKZD\V��

3RVVLEO\��PDOH� DQG� IHPDOH� UHWLUHPHQW� EHKDYLRUV� GLIIHU� LQ� UHVSRQVH� WR� WKHLU� UHODWLYH� UROH� DQG�

VHTXHQFH�LQ�VSRXVDO�UHWLUHPHQW�FKRLFHV��$OWHUQDWLYHO\��RQO\�UHIRUPV�WR�WKH�15$�FDOO�IRUWK�DFWLYH�

VXEVWLWXWLRQ�EHKDYLRUV�ZKHUHDV�UHIRUPV�RI�DQ�(5$�GR�QRW���

� 5HJXODWRU\�FKDQJHV�PD\�KDYH�SRWHQWLDOO\�XQLQWHQGHG�GLVWULEXWLRQDO�HIIHFWV�DV�WKRVH�ZLWK�

WKH�ORZHVW�UHWLUHPHQW�ZHDOWK�DGMXVW�WKHLU�ODERU�PDUNHW�VWDWXV�PRUH�VWURQJO\�WKDQ�WKRVH�ZKR�DUH�

HFRQRPLFDOO\�EHWWHU�RII��6R��ZKLOH�ILQDQFLDO�LQFHQWLYHV�DSSHDU�WR�EH�HIIHFWLYH�LQ�GHWHUULQJ�HDUO\�

UHWLUHPHQW��WKH�ZHOIDUH�HIIHFWV�RI�WKH�SROLF\�DQG�WKHLU�KHWHURJHQHLW\�DFURVV�GLIIHUHQW�SRSXODWLRQ�

JURXSV�GHVHUYH�DGGLWLRQDO�DWWHQWLRQ��

�
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%LEOLRJUDSK\�

$QJULVW�� -RVKXD�DQG�-|UQ�6WHIIHQ�3LVFKNH� ��������0RVWO\�+DUPOHVV�(FRQRPHWULFV��3ULQFHWRQ�
8QLYHUVLW\�3UHVV��3ULQFHWRQ�DQG�2[IRUG��

$WDOD\�� .DGLU� DQG� *DUU\� )�� %DUUHWW� �������� 7KH� LPSDFW� RI� DJH� SHQVLRQ� HOLJLELOLW\� DJH� RQ�
UHWLUHPHQW�DQG�SURJUDP�GHSHQGHQFH��HYLGHQFH�IURP�DQ�$XVWUDOLDQ�H[SHULPHQW��5HYLHZ�
RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������

$WDOD\��.DGLU��*DUU\�)��%DUUHWW��DQG�3HWHU�6LPLQVN\���������3HQVLRQ�,QFHQWLYHV�DQG�WKH�-RLQW�
5HWLUHPHQW�RI�&RXSOHV��(YLGHQFH�IURP�7ZR�1DWXUDO�([SHULPHQWV��-RXUQDO�RI�3RSXODWLRQ�
(FRQRPLFV����������������

%DNHU�� 0LFKDHO� �������� 7KH� UHWLUHPHQW� EHKDYLRU� RI� PDUULHG� FRXSOHV�� (YLGHQFH� IURP� WKH�
VSRXVH¶V�DOORZDQFH��-RXUQDO�RI�+XPDQ�5HVRXUFHV��������������

%0$6� �������� hEHUVLFKW� �EHU� GDV� 6R]LDOUHFKW�� $XVJDEH� ��������� %XQGHVPLQLVWHULXP� I�U�
$UEHLW�XQG�6R]LDOHV��%0$6���%RQQ��

%0$6� �������� (UZHUEVPLQGHUXQJVUHQWH�� -XOL� ������ %XQGHVPLQLVWHULXP� I�U� $UEHLW� XQG�
6R]LDOHV��%0$6���%RQQ���

%URZQ��.ULVWLQH�0����������7KH�/LQN�EHWZHHQ�3HQVLRQV�DQG�5HWLUHPHQW�7LPLQJ��/HVVRQV�IURP�
&DOLIRUQLD�7HDFKHUV��-RXUQDO�RI�3XEOLF�(FRQRPLFV�����������

&RLOH��&RXUWQH\� �������� 5HWLUHPHQW� LQFHQWLYHV� DQG� FRXSOHV¶� UHWLUHPHQW� GHFLVLRQV��7RSLFV� LQ�
(FRQRPLF�$QDO\VLV�DQG�3ROLF\����$UWLFOH�����

&ULEE��-RQDWKDQ��&DUO�(PPHUVRQ��DQG�*HPPD�7HWORZ���������6LJQDOV�PDWWHU"�/DUJH�UHWLUHPHQW�
UHVSRQVHV�WR�OLPLWHG�ILQDQFLDO�LQFHQWLYHV��/DERXU�(FRQRPLFV��������������

'OXJRV]��6WHSKDQ��*HVLQH�6WHSKDQ��DQG�5DOI�$��:LONH���������)L[LQJ�WKH�OHDN��8QHPSOR\PHQW�
LQFLGHQFH� EHIRUH� DQG� DIWHU� D� PDMRU� UHIRUP� RI� XQHPSOR\PHQW� EHQHILWV� LQ� *HUPDQ\��
*HUPDQ�(FRQRPLF�5HYLHZ����������������

'ROOV�� 0DWKLDV� DQG� &DUOD� .URODJH� �������� 7KH� (IIHFWV� RI� (DUO\� 5HWLUHPHQW� ,QFHQWLYHV� RQ�
5HWLUHPHQW�'HFLVLRQV��LIR�:RUNLQJ�3DSHU�1R�������LIR�,QVWLWXWH��0XQLFK��

'59��'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG����������5HQWHQYHUVLFKHUXQJ�LQ�=HLWUHLKHQ��2NWREHU�
������%HUOLQ��

'XJJDQ��0DUN��3HUU\�6LQJOHWRQ��DQG�-DH�6RQJ� ��������$FKLQJ� WR� UHWLUH"�7KH�ULVH� LQ� WKH� IXOO�
UHWLUHPHQW�DJH�DQG�LWV�LPSDFW�RQ�WKH�VRFLDO�VHFXULW\�GLVDELOLW\�UROOV��-RXUQDO�RI�3XEOLF�
(FRQRPLFV���������������������

(QJHOV�� %DUEDUD�� -RKDQQHV� *H\HU�� DQG� 3HWHU� +DDQ� �������� 3HQVLRQ� LQFHQWLYHV� DQG� HDUO\�
UHWLUHPHQW��/DERXU�(FRQRPLFV��������������

)URPPHUW��'LQD���������$OWHUVYRUVRUJH�LQ�'HXWVFKODQG��$9,'���'HXWVFKH�5HQWHQYHUVLFKHUXQJ��
+HIW��������������������

*H\HU��-RKDQQHV��3HWHU�+DDQ��$QQD�+DPPHUVFKPLG��DQG�0LFKDHO�3HWHUV���������/DERU�0DUNHW�
DQG�'LVWULEXWLRQDO�(IIHFWV�RI�DQ�,QFUHDVH�LQ�WKH�5HWLUHPHQW�$JH��/DERXU�(FRQRPLFV�����
���������

*H\HU��-RKDQQHV�DQG�&ODUD�:HOWHNH���������&ORVLQJ�URXWHV�WR�UHWLUHPHQW�IRU�ZRPHQ��KRZ�GR�
WKH\�UHVSRQG"��-RXUQDO�RI�+XPDQ�5HVRXUFHV�����������������

*LHVHFNH�� 0DWWKLDV� �������� 7KH� HIIHFW� RI� EHQHILW� UHGXFWLRQV� RQ� WKH� UHWLUHPHQW� DJH�� WKH�
KHWHURJHQHRXV� UHVSRQVH� RI�PDQXDO� DQG� QRQ�PDQXDO�ZRUNHUV��5HYLHZ� RI� ,QFRPH� DQG�
:HDOWK�����������������

+DQHO�� %DUEDUD� �������� )LQDQFLDO� LQFHQWLYHV� WR� SRVWSRQH� UHWLUHPHQW� DQG� IXUWKHU� HIIHFWV� RQ�
HPSOR\PHQW���(YLGHQFH�IURP�D�QDWXUDO�H[SHULPHQW��/DERXU�(FRQRPLFV��������������

+DQHO��%DUEDUD���������7KH�HIIHFW�RI�GLVDELOLW\�SHQVLRQ�LQFHQWLYHV�RQ�HDUO\�UHWLUHPHQW�GHFLVLRQV��
/DERXU�(FRQRPLFV��������������

+DQHO��%DUEDUD�DQG�5HJLQD�7��5LSKDKQ���������7KH�WLPLQJ�RI�UHWLUHPHQW��1HZ�HYLGHQFH�IURP�
6ZLVV�IHPDOH�ZRUNHUV��/DERXU�(FRQRPLFV��������������



���
�

+HUQ V��(ULN��6LPHQ�0DUNXVVHQ�� -RKQ�3LJJRWW�� DQG�.QXW�5¡HG� �������� 3HQVLRQ� UHIRUP�DQG�
ODERU�VXSSO\��-RXUQDO�RI�3XEOLF�(FRQRPLFV�������������

+LPPHOUHLFKHU��5DOI�.��DQG�0LFKDHO�6WHJPDQQ���������1HZ�SRVVLELOLWLHV�IRU�VRFLR�HFRQRPLF�
UHVHDUFK� WKURXJK� ORQJLWXGLQDO� GDWD� IURP� WKH� 5HVHDUFK� 'DWD� &HQWUH� RI� WKH� *HUPDQ�
)HGHUDO�3HQVLRQ�,QVXUDQFH��)'=�59���6FKPROOHUV�-DKUEXFK������������±�����

+RVSLGR��/DXUD���������3HQVLRQ�UHIRUP�DQG�FRXSOHV¶�MRLQW�UHWLUHPHQW�GHFLVLRQV��,=$�:RUOG�RI�
/DERU��,=$�%RQQ��

,QGHUELW]LQ�� /XNDV�� 6WHIDQ� 6WDXEOL�� DQG� -RVHI� =ZHLP�OOHU� �������� ([WHQGHG� XQHPSOR\PHQW�
EHQHILWV� DQG� HDUO\� UHWLUHPHQW�� 3URJUDP� FRPSOHPHQWDULW\� DQG� SURJUDP� VXEVWLWXWLRQ��
$PHULFDQ�(FRQRPLF�-RXUQDO��(FRQRPLF�3ROLF\���������������

.RPDGD��2OLZLD��3DZHO�6WU]HOHFNL��DQG�-RDQQD�7\URZLF]���������$�UHJUHVVLRQ�GLVFRQWLQXLW\�
HYDOXDWLRQ�RI�UHGXFLQJ�HDUO\� UHWLUHPHQW�HOLJLELOLW\� LQ�3RODQG��,QWHUQDWLRQDO�-RXUQDO�RI�
0DQSRZHU�����������������

.UXHJHU��$ODQ�%��DQG�-|UQ�6WHIIHQ�3LVFKNH���������7KH�HIIHFW�RI�VRFLDO�VHFXULW\�RQ�ODERU�VXSSO\��
D�FRKRUW�DQDO\VLV�RI�WKH�QRWFK�JHQHUDWLRQ��-RXUQDO�RI�/DERU�(FRQRPLFV�����������������

.XKQ��$QGUHDV��6WHIDQ�6WDXEOL��-HDQ�3KLOLSSH�:XHOOULFK��DQG�-RVHI�=ZHLP�OOHU����������)DWDO�
DWWUDFWLRQ"�([WHQGHG�XQHPSOR\PHQW�EHQHILWV��ODERU�IRUFH�H[LWV��DQG�PRUWDOLW\��-RXUQDO�
RI�3XEOLF�(FRQRPLFV�������������

/DOLYH��5DIDHO�DQG�6WHIDQ�6WDXEOL���������+RZ�GRHV�UDLVLQJ�ZRPHQ
V�IXOO�UHWLUHPHQW�DJH�DIIHFW�
ODERU�VXSSO\��LQFRPH�DQG�PRUWDOLW\"��1%(5�5HWLUHPHQW�5HVHDUFK�&HQWHU�3DSHU��1%����
����

/DOLYH��5DIDHO��6WHIDQ�6WDXEOL��DQG�$UYLQG�0DJHVDQ���������7KH�LPSDFW�RI�VRFLDO�VHFXULW\�RQ�
SHQVLRQ�FODLPLQJ�DQG�UHWLUHPHQW��DFWLYH�YV��SDVVLYH�GHFLVLRQV��,=$�'LVFXVVLRQ�3DSHU�1R��
�������,=$���,QVWLWXWH�RI�/DERU�(FRQRPLFV��%RQQ��

/HQJHUHU�� $QGUHD� DQG� 7KRPDV� .OHLQ� �������� 'HU� ODQJIULVWLJH� :DQGHO� SDUWQHUVFKDIWOLFKHU�
/HEHQVIRUPHQ�LP�6SLHJHO�GHV�0LNUR]HQVXV��:LUWVFKDIW�XQG�6WDWLVWLN�������������������

0DQROL��'D\DQDQG�6��DQG�$QGUHD�:HEHU���������7KH�(IIHFWV�RI�WKH�(DUO\�5HWLUHPHQW�$JH�RQ�
5HWLUHPHQW�'HFLVLRQV��PLPHR��

0DVWUREXRQL��*LRYDQQL���������/DERU�VXSSO\�HIIHFWV�RI�WKH�UHFHQW�VRFLDO�VHFXULW\�EHQHILW�FXWV��
HPSLULFDO�HVWLPDWHV�XVLQJ�FRKRUW�GLVFRQWLQXLWLHV��-RXUQDO�RI�3XEOLF�(FRQRPLFV����������
������

0LND��7DWMDQD�DQG�7LQR�.ULFNO���������(QWZLFNOXQJ�GHV�hEHUJDQJV�LQ�GLH�$OWHUVUHQWH�EHL�GHQ�
*HEXUWVMDKUJlQJHQ������ELV�������'HXWVFKH�5HQWHQYHUVLFKHUXQJ������������������

0RUULV�� 7RGG� �������� 5H�H[DPLQLQJ� IHPDOH� ODERU� VXSSO\� UHVSRQVHV� WR� WKH� ����� $XVWUDOLDQ�
SHQVLRQ� UHIRUP�� 5HYLHZ� RI� (FRQRPLFV� RI� WKH� +RXVHKROG�� RQOLQH� ILUVW�� '2,��
��������V����������������\��

2(&'���������3HQVLRQV�DW�D�*ODQFH��2(&'�DQG�*���,QGLFDWRUV��2(&'�3XEOLVKLQJ��3DULV��'2,��
G[�GRL�RUJ���������SHQVLRQBJODQFH������HQ��

2JX]RJOX��8PXW��&DLQ�3ROLGDQR��DQG�+D�9X���������,PSDFWV�IURP�GHOD\LQJ�DFFHVV�WR�UHWLUHPHQW�
EHQHILWV� RQ� ZHOIDUH� UHFHLSW� DQG� H[SHQGLWXUH�� (YLGHQFH� IURP� D� QDWXUDO� H[SHULPHQW��
(FRQRPLF�5HFRUG�����������������

5LSKDKQ��5HJLQD�7��DQG�5HEHFFD�6FKUDGHU���������,QVWLWXWLRQDO�UHIRUPV�DQG�DQ�LQFUHGLEOH�ULVH�
LQ� ROG�DJH� HPSOR\PHQW�� ,QGXVWULDO� DQG� /DERU� 5HODWLRQV� 5HYLHZ� �IRUWKFRPLQJ��
GRL�RUJ���������������������������

6HLEROG��$UWKXU� �������� 5HIHUHQFH� 3RLQWV� IRU�5HWLUHPHQW�%HKDYLRU�� (YLGHQFH� IURP�*HUPDQ�
3HQVLRQ�'LVFRQWLQXLWLHV��IRUWKFRPLQJ�$PHULFDQ�(FRQRPLF�5HYLHZ��

6WDXEOL�� 6WHIDQ� DQG� -RVHI� =ZHLP�OOHU� �������� 'RHV� UDLVLQJ� WKH� UHWLUHPHQW� DJH� LQFUHDVH�
HPSOR\PHQW�RI�ROGHU�ZRUNHUV"�-RXUQDO�RI�3XEOLF�(FRQRPLFV�������������

6WHIIHQ��-RKDQQHV���������6R]LDOSROLWLVFKH�&KURQLN��%HUOLQ��DYDLODEOH�XQGHU��KWWS���ZZZ�SRUWDO�
VR]LDOSROLWLN�GH�XSORDGV�VRSR�SGI�6R]LDOSROLWLVFKH�&KURQLN�SGI��>����������@��



���
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6WHJPDQQ�� 0LFKDHO� �������� $XIEHUHLWXQJ� GHU� 6RQGHUHUKHEXQJ� ³9HUVLFKHUXQJVNRQWHQ�
VWLFKSUREH��96.7���DOV�6FLHQWLILF�8VH�)LOH�I�U�GDV�)'=�59��'59�6FKULIWHQ�%DQG�����
'HXWVFKH�5HQWHQYHUVLFKHUXQJ�%XQG����������

6WHJPDQQ��0LFKDHO���������%HQXW]HUKLQZHLVH�0HWKRGLVFKH�8PVHW]XQJ�)'=�%LRJUDILHGDWHQ�
VDW]� ��96.7��0HWKRGLVFKH�8PVHW]XQJ�GHV�6.��� LQ� HLQHQ�DQRQ\PLVLHUWHQ�'DWHQVDW]�
IHVWHU�6DW]OlQJH��6HTXHQWLHOOH�%LRJUDILHGDWHQ��)RUVFKXQJVGDWHQ]HQWUXP�GHU�5HQWHQYHU�
VLFKHUXQJ��)'=�59���:�U]EXUJ��

9HVWDG��2OD�/RWKHULQJWRQ���������/DERXU�VXSSO\�HIIHFWV�RI�HDUO\�UHWLUHPHQW�SURYLVLRQ��/DERXU�
(FRQRPLFV�������������

<H��+DQ���������7KH�HIIHFW�RI�SHQVLRQ�VXEVLGLHV�RQ�UHWLUHPHQW�WLPLQJ�RI�ROGHU�ZRPHQ��HYLGHQFH�
IURP�D�UHJUHVVLRQ�NLQN�GHVLJQ��PLPHR��8QLYHUVLW\�RI�0DQQKHLP��

� �



���
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7DEOH��� $JH�DW�UHWLUHPHQW�E\�SDWKZD\�DQG�ELUWK�FRKRUW��

�
1RWHV�� )RU� D� PRUH� FRPSOHWH� GHVFULSWLRQ� VHH�7DEOH� $����7KH� HQWU\� �ULVLQJ� WR�� PHDQV� WKDW� WKH� UHWLUHPHQW� DJH�
LQFUHDVHG�E\�RQH�PRQWK�IRU�HDFK�PRQWK�RI�ELUWK�LQ�WKH�UHOHYDQW�ELUWK�FRKRUW��LQ�FROXPQ���LQGLYLGXDOV�ERUQ��H�J���LQ�
-DQXDU\�RI������KDG�D�15$�RI����DQG���PRQWK��WKRVH�ERUQ�LQ�)HEUXDU\�RI������KDG�D�15$�RI����DQG���PRQWKV�
DQG�VR�RQ��UHDFKLQJ�DQ�15$�RI����\HDUV�IRU�WKRVH�ERUQ�LQ�'HFHPEHU�RI�������
6RXUFH��6*%�9,��%0$6���������6WHIIHQ���������DQG�RZQ�FDOFXODWLRQV��

� �

� �
%LUWK
&RKRUW 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U��
���� ��������� Q�D� ��������� Q�D�
���� ��������� Q�D� ��������� Q�D�
���� ��������� Q�D� ��������� Q�D�
���� ULVLQJ�WR���������� ��������� ��������� Q�D�
���� ULVLQJ�WR���������� ��������� ��������� Q�D�
���� ULVLQJ�WR���������� ��������� ��������� Q�D�
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� ���������
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� ���������
���� ��������� ��������� ULVLQJ�WR���������� ���������
���� ��������� ��������� ULVLQJ�WR���������� ���������
���� ��������� ��������� ULVLQJ�WR���������� ���������
���� ��������� ��������� ��������� ���������
���� ��������� ULVLQJ�WR���������� ��������� ���������
���� ��������� ULVLQJ�WR���������� ��������� ���������
���� ��������� ULVLQJ�WR���������� ��������� ���������
���� ��������� ��������� ��������� ���������
���� ��������� ��������� ��������� ���������
���� ��������� ��������� ��������� ���������
����

5HWLUHPHQW�GXH�WR�XQHPSOR\PHQW 5HWLUHPHQW�IRU�ZRPHQ

UHWLUHPHQW�SDWKZD\�WHUPLQDWHG UHWLUHPHQW�SDWKZD\�WHUPLQDWHG



7DEOH��� 'HVFULSWLYH�VWDWLVWLFV�RI�GHSHQGHQW�YDULDEOHV�

5HIRUP�� 5HIRUP��
$OO 0HQ :RPHQ $OO 0HQ :RPHQ 0HQ 0HQ

6WDWHV��PHDQ�
(PSOR\PHQW������ ������ ������ ������ ������ ������ ������ ������ ������
8QHPSOR\PHQW������ ������ ������ ������ ������ ������ ������ ������ ������
2OG�DJH�UHWLUHPHQW������ ������ ������ ������ ������ ������ ������ ������ ������
6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW������ ������ ������ ������ ������ ������ ������ ������ ������
'LVDELOLW\�UHWLUHPHQW������ ������ ������ ������ ������ ������ ������ ������ ������

������� ������� ������� ������� ������� ������� ������ ������
������ ����� ����� ����� ����� ����� ����� �����

$YHUDJH�DJH ����� ����� ����� ����� ����� ����� ����� �����
������� ������� ������� ����

3UH�UHIRUP�0HDQV�IRU�0HQ

2EVHUYDWLRQV

%LUWK�FRKRUWV

5HIRUP�����$QDO\VLV�6DPSOH5HIRUP�����$QDO\VLV�6DPSOH

1XPEHU�LQGLYLGXDOV

�

�

5HIRUP�� 5HIRUP��
$OO 0HQ :RPHQ $OO 0HQ :RPHQ 0HQ 0HQ

6WDWHV��PHDQ�
(PSOR\PHQW������ ������ ������ ������ ������ ������ ������ ������ ������
8QHPSOR\PHQW������ ������ ������ ������ ������ ������ ������ ������ ������
2OG�DJH�UHWLUHPHQW������ ������ ������ ������ ������ ������ ������ ������ ������
6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW� ������ ������ ������ ������ ������ ������ ������ ������
'LVDELOLW\�UHWLUHPHQW������ ������ ������ ������ ������ ������ ������ ������ ������

������� ������� ������� ������� ������� ������� ������ ������
������ ����� ����� ����� ����� ����� ����� �����

$YHUDJH�DJH ����� ����� ����� ����� ����� ����� ����� �����
������� ������� ������� ����

3UH�UHIRUP�0HDQV

2EVHUYDWLRQV

%LUWK�FRKRUWV

5HIRUP�����$QDO\VLV�6DPSOH5HIRUP�����$QDO\VLV�6DPSOH

1XPEHU�LQGLYLGXDOV



��
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1RWHV��$OO�REVHUYDWLRQV�DUH�LQ�WKH�DJH�UDQJH��������2OG�DJH�UHWLUHPHQW�FRPELQHV�UHWLUHPHQW�DIWHU�DOO�SDWKZD\V�H[FHSW�IRU�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW�DQG�GLVDELOLW\�UHWLUHPHQW��
JLYHQ�RXU�DJH�UHVWULFWLRQV�WKLV�FRPSULVHV�RQO\�WKH�WZR�SDWKZD\V�RI�UHWLUHPHQW�GXH�WR�XQHPSOR\PHQW�DQG�UHWLUHPHQW�IRU�ZRPHQ��VHH�7DEOH�$�����7DEOHV�$���$���GHVFULEH�DOO�YDULDEOHV�
DQG�SURYLGH�IXUWKHU�GHVFULSWLYH�VWDWLVWLFV��7KH�QXPEHU�RI�REVHUYDWLRQV�LQ�WKH�FROXPQV�HQWLWOHG�
$OO
�H[FHHG�WKH�VXP�RI�PDOH�DQG�IHPDOH�REVHUYDWLRQV�EHFDXVH�VDPSOLQJ�UHVWULFWLRQV�
ZLWK�UHVSHFW�WR�WKH�SURWHFWLRQ�RI�
OHJLWLPDWH�H[SHFWDWLRQV
�DUH�QRW�\HW�LPSRVHG�LQ�WKH�FROXPQV�
$OO
��VHH�VHFWLRQV�����DQG�����LQ�WKH�WH[W���7KH�DIIHFWHG�REVHUYDWLRQV�DUH�GURSSHG�IURP�
WKH�PDOH�VXEVDPSOHV�GHVFULEHG�LQ�WKH�FROXPQV�HQWLWOHG�
0HQ
���
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV�



)LJXUH����� 5HIRUP����15$����(PSOR\PHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
�
)LJXUH����� 5HIRUP����15$����8QHPSOR\PHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
� �



��
�

)LJXUH����� 5HIRUP����15$��±�2OG�DJH�UHWLUHPHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
�
1RWHV��7KH�15$�IRU�ELUWK�FRKRUWV������ZDV�����WKH�15$�IRU�ELUWK�FRKRUWV�������������LQFUHDVHG�LQ�PRQWKO\�
VWHSV�IURP����WR��������WR�����IRU�WKRVH�ERUQ�IURP�-DQXDU\�WKURXJK�'HFHPEHU��7KH�(5$�GLG�QRW�H[LVW�IRU�ELUWK�
FRKRUW�������IRU�ELUWK�FRKRUWV������DQG�DIWHU�LW�ZDV�DW�����)RU�WKH�ILJXUHV��ZH�GHOHWHG�PDOH��SRVW�UHIRUP�FRKRUW�
REVHUYDWLRQV�ZKR�GXH�WR�SURWHFWLRQ�RI�OHJLWLPDWH�H[SHFWDWLRQ��PHDVXUHG�DV�RI�DJH�����ZHUH�QRW�WUHDWHG�E\�WKH�
UHIRUPV��:H�VKRZ�WKH�JHQGHU�VSHFLILF�QXPEHU�RI�LQGLYLGXDOV�RI�D�JLYHQ�ELUWK�FRKRUW�DQG�DJH�LQ�HPSOR\PHQW�
UHODWLYH�WR�WKH�QXPEHU�RI�DOO�LQGLYLGXDOV�LQ�WKDW�JHQGHU��DJH��DQG�ELUWK�FRKRUW�FHOO�LQ�RXU�VDPSOH��
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV���
� �



��
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)LJXUH����� 5HIRUP����(5$��±�(PSOR\PHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
�
)LJXUH����� 5HIRUP����(5$����8QHPSOR\PHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
� �



��
�

�
)LJXUH����� 5HIRUP����(5$��±�2OG�DJH�UHWLUHPHQW�UDWH�E\�DJH��FRKRUW��DQG�JHQGHU�

�
�
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2OG�DJH�UHWLUHPHQW�������

6HYHUHO\�KDQGLFDSSHG�
UHWLUHPHQW����

'LVDELOLW\�UHWLUHPHQW����



7DEOH���� 5HIRUPV���DQG�����7UHDWPHQW�LQWHQVLW\�HIIHFWV�ZKHQ�DGGLQJ�QRQ�HOLJLEOH�PHQ�DQG�WKRVH�ZLWK�(DVW�*HUPDQ�VSHOOV�DQG�ZKHQ�RPLWWLQJ�REVHUYDWLRQV�
LQ�-DQXDU\�0DUFK������

�
1RWHV��7KH�DEOH�VKRZV�2/6�HVWLPDWHV�RI�WKH�FRHIILFLHQW�RQ�LQWHQVLW\��$OO�VSHFLILFDWLRQV�DUH�DV�LQ�FROXPQ�����RI�7DEOHV���DQG����6SHFLILFDWLRQ�LQ�FROXPQ�����DQG�����LQFOXGH�DQ�
LQGLFDWRU�IRU�HOLJLELOLW\�DQG�VSHFLILFDWLRQ�LQ�FROXPQ�����DQG�����DQ�LQGLFDWRU�IRU�WLPHV�LQ�(DVW�*HUPDQ\��)RU�D�GHVFULSWLRQ�RI�DOO�FRQWUROV�IRU�UHIRUPV���DQG���VHH�7DEOH�$���DQG�$����
UHVSHFWLYHO\��&ROXPQV�����DQG�����DGG�REVHUYDWLRQV�RQ�PHQ�WR�WKH�EDVHOLQH�VDPSOH�ZKR�IDLOHG�WR�PHHW�WKH�HOLJLELOLW\�UHTXLUHPHQWV�RI�IHPDOH�UHWLUHPHQW��&ROXPQV�����DQG�����DGG�
WKRVH�REVHUYDWLRQV�RQ�PHQ�DQG�ZRPHQ�WR�WKH�EDVHOLQH�VDPSOH�ZKR�DW�VRPH�SRLQW�HDUQHG�SHQVLRQ�SRLQWV�LQ�(DVW�*HUPDQ\��&ROXPQ�����RPLWV�REVHUYDWLRQV�IURP�-DQXDU\���WR�0DUFK�
���������,QGLYLGXDO�OHYHO�FOXVWHUHG�6(�LQ�SDUHQWKHVHV��
�S�����

�S������


�S��������
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV��

%DVLF�
HVWLPDWLRQ

:LWK�QRQ�
HOLJLEOH�PHQ

:LWK�WLPHV�
LQ�(DVW�
*HUPDQ\

%DVLF�
HVWLPDWLRQ

:LWK�QRQ�
HOLJLEOH�PHQ

:LWK�WLPHV�
LQ�(DVW�
*HUPDQ\

:LWKRXW�-DQ�
0DU�����

'HSHQGHQW�YDULDEOH ��� ��� ��� ��� ��� ��� ���
6WDWHV

������ ������� ������ ������


 ������


 ������


 ������



�������� �������� �������� �������� �������� �������� ��������
������


 ������� ������


 �������


 �������


 �������


 �������



�������� �������� �������� �������� �������� �������� ��������
�������


 �������


 �������


 �������


 ������� �������


 �������



�������� �������� �������� �������� �������� �������� ��������
������
 ������

 ������

 �������


 ������� �������


 �������


�������� �������� �������� �������� �������� �������� ��������
������


 ������


 ������


 ������
 ������


 ������


 ������

�������� �������� �������� �������� �������� �������� ��������

&RQWUROV�
$JH�IL[HG�HIIHFWV <HV <HV <HV <HV <HV <HV <HV
%LUWK�IL[HG�HIIHFWV <HV <HV <HV <HV <HV <HV <HV
,QGLYLGXDO�FKDUDFWHULVWLFV <HV <HV <HV <HV <HV <HV <HV
,QVWLWXWLRQV <HV <HV <HV <HV <HV <HV <HV

2EVHUYDWLRQV ������� ������� ������� ������� ������� ������� �������

5HIRUP��
,QWHQVLW\
5HIRUP��

(PSOR\PHQW���������������

8QHPSOR\PHQW�������������

2OG�DJH�UHWLUHPHQW�������

6HYHUHO\�KDQGLFDSSHG�
UHWLUHPHQW����

'LVDELOLW\�UHWLUHPHQW����



7DEOH���� 5HIRUP����15$��DQG����(5$�����
� �7UHDWPHQW�LQWHQVLW\�HIIHFWV�IRU�WKH�QXPEHU�RI�PRQWKV�LQ�ODERU�IRUFH�VWDWXV�

�
1RWHV��7KH�WDEOH�VKRZV�2/6�HVWLPDWHV�RI�WKH�FRHIILFLHQW�RQ�LQWHQVLW\�LQ�FROXPQ�����DQG������,Q�DGGLWLRQ�WR�UHSRUWHG�
FRQWUROV��DOO�VSHFLILFDWLRQV�LQFOXGH�DQ�LQGLFDWRU�IRU�PHQ��$OO�FRQWUROV�DUH�GHVFULEHG�LQ�7DEOH�$�����,QGLYLGXDO�OHYHO�
FOXVWHUHG�6(�LQ�SDUHQWKHVHV��
�S�����

�S������


�S��������
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV��

,QWHQVLW\
5HIRUP�� 5HIRUP��

'HSHQGHQW�YDULDEOH ��� ���

������


 ������



�������� ��������
������


 ������



�������� ��������
������


 ������



�������� ��������
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 �������



�������� ��������
������


 �������



�������� ��������
�������


 �������



�������� ��������

�������


 �������



�������� ��������

������


 �������


�������� ��������

������


 ������



�������� ��������
������


 ������
�������� ��������
������


 ������

�������� ��������

&RQWUROV�
%LUWK�IL[HG�HIIHFWV <HV <HV
,QGLYLGXDO�FKDUDFWHULVWLFV <HV <HV
,QVWLWXWLRQV <HV <HV

2EVHUYDWLRQV ������ �����

$JH����������������������

0RQWKV�LQ�XQHPSOR\PHQW

$JH����������������������

$JH����������������������

0RQWKV�LQ�HPSOR\PHQW

$JH����������������������

$JH����������������������

$JH����������������������

0RQWKV�LQ�GLVDELOLW\�UHWLUHPHQW

$JH����������������������

$JH����������������������

$JH����������������������

0RQWKV�LQ�ROG�DJH�UHWLUHPHQW

$JH����������������������

0RQWKV�LQ�VHYHUHO\�KDQGLFDSSHG�UHWLUHPHQW

$JH����������������������



$SSHQGL[�7DEOHV�

7DEOH�$��� $JH�DW�UHWLUHPHQW�E\�SDWKZD\�DQG�ELUWK�FRKRUW��

�
1RWHV��
�,QGLYLGXDOV�ERUQ�EHIRUH�1RY�����������DQG�ZKR�ZHUH�VHYHUHO\�KDQGLFDSSHG�RQ�1RY�����������FDQ�UHWLUH�DW�DJH����ZLWKRXW�GHGXFWLRQV��
������'LVDELOLW\�UHWLUHPHQW�SULRU�WR�DJH����ZDV�FKDUJHG�ZLWK�EHQHILW�GLVFRXQWV�RI�XS�WR��������LI�UHWLUHPHQW�HQWU\�RFFXUUHG�DIWHU�������
A�8QWLO�������������WKH��ROG��GLVDELOLW\�UHWLUHPHQW�HQDEOHG�HOLJLEOH�SHUVRQV�WR�HQWHU�WKH�UHWLUHPHQW�LQGHSHQGHQWO\�RI�WKH�DJH�ZLWKRXW�GHGXFWLRQV�DIWHU�WKH�SHUVRQ�EHFDPH�GLVDEOHG���
6RXUFH��6*%�9,��%0$6���������6WHIIHQ���������DQG�RZQ�FDOFXODWLRQV��
� �

$ % & ' ( )
%LUWK
&RKRUW 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U�� 15$��<U�� (5$��<U��
���� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� A�GLVDELOLW\�DJH Q�D�
���� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� A�GLVDELOLW\�DJH Q�D�
���� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� ��������� Q�D� A�GLVDELOLW\�DJH Q�D�
���� ULVLQJ�WR���������� ��������� ��������� Q�D� ULVLQJ�WR���������� ��������� ��������� Q�D� ��������� Q�D� A�GLVDELOLW\�DJH Q�D�
���� ULVLQJ�WR���������� ��������� ��������� Q�D� ULVLQJ�WR���������� ��������� ��������� Q�D� ��������� Q�D� ��������� ����
���� ULVLQJ�WR���������� ��������� ��������� Q�D� ��������� ��������� ��������� Q�D� ��������� Q�D� ��������� ����
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� Q�D� 
�ULVLQJ�WR���������� ��������� ��������� ����
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� Q�D� 
�ULVLQJ�WR���������� ��������� ��������� ����
���� ��������� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� Q�D� 
�ULVLQJ�WR���������� ��������� ��������� ����
���� ��������� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� Q�D� 
���������� ��������� ��������� ����
���� ��������� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� Q�D� 
���������� ��������� ��������� ����
���� ��������� ��������� ��������� ��������� ��������� ��������� ��������� Q�D� 
���������� ��������� ��������� ����
���� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� ��������� Q�D� 
���������� ��������� ��������� ����
���� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� ULVLQJ�WR������P� Q�D� 
���������� ��������� ��������� ����
���� ��������� ULVLQJ�WR���������� ��������� ��������� ��������� ��������� ULVLQJ�WR������P� Q�D� 
���������� ��������� ��������� ����
���� ��������� ��������� ��������� ��������� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� 
���������� ��������� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ��������� ��������� ��������� ��������� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� 
���������� ��������� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ��������� ��������� ��������� ��������� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ��������� ��������� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR�������P� ULVLQJ�WR���������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR�������P� ULVLQJ�WR���������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR���������� ULVLQJ�WR��������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ULVLQJ�WR�������P� ��������� ULVLQJ�WR�������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ULVLQJ�WR�������P� ��������� ULVLQJ�WR�������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR��������P�
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR�������P� ULVLQJ�WR���������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ULVLQJ�WR���������� ULVLQJ�WR��������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ���������� �������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR�������P� ULVLQJ�WR�������P� ���������� �������P�
���� ULVLQJ�WR������P� ��������� ULVLQJ�WR������P� Q�D� ULVLQJ�WR�������P� ULVLQJ�WR�������P� ���������� �������P�
���� ULVLQJ�WR�������P� ��������� ULVLQJ�WR�������P� Q�D� ULVLQJ�WR���������� ULVLQJ�WR���������� ���������� �������P�
���� ULVLQJ�WR���������� ��������� ULVLQJ�WR���������� Q�D� ULVLQJ�WR������P� ULVLQJ�WR������P� ���������� �������P�

5HWLUHPHQW�IRU�ZRPHQ 'LVDELOLW\�UHWLUHPHQW6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW5HJXODU�ROG�DJH�UHWLUHPHQW5HW��DIWHU�ORQJ�WHUP�HPSOR\PHQW5HWLUHPHQW�GXH�WR�XQHPSOR\PHQW

UHWLUHPHQW�SDWKZD\�WHUPLQDWHG UHWLUHPHQW�SDWKZD\�WHUPLQDWHG



���
�

7DEOH�$��� %HQHILW�UHGXFWLRQV�DIWHU�GLVDELOLW\�UHWLUHPHQW�E\�PRQWK�RI�DJH�DQG�UHWLUHPHQW�

�
6RXUFH��6WHIIHQ���������RZQ�FDOFXODWLRQV�� �

�ŝƌƚŚ�ĐŽŚŽƌƚ ϲϭнϬ� ϲϭнϭ ϲϭнϮ ϲϭнϯ ϲϭнϰ ϲϭнϱ ϲϭнϲ ϲϭнϳ ϲϭнϴ ϲϭнϵ ϲϭнϭϬ ϲϭнϭϭ ϲϮнϬ ϲϮнϭ ϲϮнϮ� ϲϮнϯ ϲϮнϰ ϲϮнϱ ϲϮнϲ ϲϮнϳ ϲϮнϴ ϲϮнϵ ϲϮнϭϬ ϲϮнϭϭ
ϭ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ
Ϯ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘ϯ
ϯ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘ϲ Ϭ͘ϯ
ϰ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϱ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϲ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϳ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϴ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϵ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϭϬ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϭϭ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϭϮ͘ϭϵϯϴ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϭ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
Ϯ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϯ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϰ͘Ϯ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϰ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϰ͘ϱ ϰ͘Ϯ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϱ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϰ͘ϴ ϰ͘ϱ ϰ͘Ϯ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
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ϳ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϱ͘ϰ ϱ͘ϭ ϰ͘ϴ ϰ͘ϱ ϰ͘Ϯ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
ϴ͘ϭϵϯϵ Ϭ Ϭ Ϭ Ϭ Ϭ ϱ͘ϳ ϱ͘ϰ ϱ͘ϭ ϰ͘ϴ ϰ͘ϱ ϰ͘Ϯ ϯ͘ϵ ϯ͘ϲ ϯ͘ϯ ϯ Ϯ͘ϳ Ϯ͘ϰ Ϯ͘ϭ ϭ͘ϴ ϭ͘ϱ ϭ͘Ϯ Ϭ͘ϵ Ϭ͘ϲ Ϭ͘ϯ
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7DEOH�$��� 'XUDWLRQ�RI�XQHPSOR\PHQW�EHQHILW�UHFHLSW��LQ�PRQWKV��E\�DJH�

�
1RWHV��&ROXPQ� �� GHVFULEHV� WKH� DJH� FXWRIIV�� 7KH� FXW� LQ� EHQHILW� GXUDWLRQV� DV� RI� )HEUXDU\� ����� DIIHFWHG� WKRVH�
XQHPSOR\HG� VLQFH�)HEUXDU\���� ������7KH�SURORQJDWLRQ�RI�XQHPSOR\PHQW�EHQHILW�GXUDWLRQV�DV�RI� -DQXDU\������
DIIHFWHG�WKRVH�HQWHULQJ�XQHPSOR\PHQW�RQ�RU�DIWHU�-DQXDU\���������DQG�DJHG����RU����DW�WKDW�WLPH��RU�WKRVH�VWLOO�
UHFHLYLQJ�XQHPSOR\PHQW�EHQHILWV�IURP�D�SULRU�HQWU\�WR�XQHPSOR\PHQW�RQ�-DQXDU\���������DQG�DJHG�DW�OHDVW����RU�
���DW�WKDW�WLPH��
6RXUFH��5LSKDKQ�DQG�6FKUDGHU���������
�

� �

$JH -XO\������-DQ����� )HE�������'HF������ VLQFH�-DQ������
���� �� �� ��
����� �� �� ��
����� �� �� ��
����� �� �� ��
����� �� �� ��
����� �� �� ��
�� �� �� ��
!��� �� �� ��



7DEOH�$��� 6DPSOH�6HOHFWLRQ�6WHSV�

�
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV���

5HIRUP�� 5HIRUP��

6WHSV�RI�VDPSOH�VHOHFWLRQ

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

6XFFHV�
VLYH�VWHSV

6HSDUDWH�
VWHSV

1XPEHU�RI�LQGLYLGXDOV�LQ�VWDUWLQJ�GDWD

,QGLYLGXDOV�QRW�HOLJLEOH�IRU�IHPDOH�
UHWLUHPHQW�SDWKZD\

����� ����� ������ ������ ������ ������ ����� ����� ����� ����� ������ ������

,QGLYLGXDOV�ZLWK�SHQVLRQ�HQWLWOHPHQWV�
DFFRUGLQJ�WR�WKH�ODZ�RQ�IRUHLJQ�SHQVLRQV

��� ��� ��� ����� ����� ����� ��� ��� ��� ��� ��� ���

6HOI�HPSOR\HG�LQGLYLGXDOV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

0LQHUV ����� ����� ����� ����� ����� ����� ����� ����� ��� ����� ����� �����

,QGLYLGXDOV�ZLWK�PLVVLQJ�LQIRUPDWLRQ�RQ�WKH�
GDWH�RI�UHWLUHPHQW�HQWU\

�� ����� �� ����� �� ����� ��� ����� ��� ����� ��� �����

,QGLYLGXDOV�ZLWK�SHQVLRQ�FRQWULEXWLRQV�LQ�
(DVW�*HUPDQ\

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1XPEHU�RI�LQGLYLGXDOV�LQ�ILQDO�VDPSOH

1XPEHU�RI�REVHUYDWLRQV�LQ�ILQDO�VDPSOH

0HQ :RPHQ 0HQ�	�:RPHQ

������ ������ ������

������� ������� �������

����������� �����

�������

0HQ :RPHQ 0HQ�	�:RPHQ

����� ����� �����

������������ ������

������� �������



7DEOH�$��� 5HIRUP����15$��±�/LVW�RI�YDULDEOHV�

�

'HVFULSWLRQ

(PSOR\PHQW������ (PSOR\HG�ZLWK�DJH��������PRQWKO\�VWDWXV�
8QHPSOR\PHQW������ 8QHPSOR\HG�ZLWK�DJH��������PRQWKO\�VWDWXV�
2OG�DJH�UHWLUHPHQW������ 5HWLUHG��ROG�DJH�ZLWKRXW�VHYHUHO\�KDQGLFDSSHG��ZLWK�DJH�������

�PRQWKO\�VWDWXV��
6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW������ 5HWLUHG��VHYHUHO\�KDQGLFDSSHG��ZLWK�DJH��������PRQWKO\�VWDWXV��
'LVDELOLW\�UHWLUHPHQW������ 5HWLUHG��GLVDELOLW\��ZLWK�DJH��������PRQWKO\�VWDWXV��

0HQ������ 0HQ��UHI�� �ZRPHQ�

$JH��$JH�������� 0RQWKO\�DJH�IURP����\HDUV���PRQWKV�WR����\HDUV�DQG����PRQWKV�
�UHI�� ��������

0HQ�[�$JH�����0HQ�[�$JH�������� 0HQ�WLPHV�DJH�IURP����\HDUV�WR����\HDUV��UHI�� �ZRPHQ�RI�VDPH�
DJH�

3RVW�UHIRUP������ ,QGLYLGXDOV�ERUQ�LQ����������UHI�� ���������
0HQ�[�SRVW�UHIRUP������ 0HQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ����������UHI�� �ZRPHQ�ERUQ�LQ������

����DQG�PHQ�ERUQ�LQ���������
3RVW�UHIRUP�[�$JH�����3RVW�UHIRUP�[�
$JH��������

,QGLYLGXDOV�ERUQ�LQ���������WLPHV�DJH�IURP����\HDUV�WR����\HDUV�
�UHI�� �LQGLYLGXDOV�ERUQ�LQ���������RI�VDPH�DJH�

%LUWK��%LUWK�������� 0RQWK�DQG�\HDU�RI�ELUWK�IURP�-DQXDU\������WR�'HFHPEHU������
�UHI�� �-DQXDU\������

0HQ�[�%LUWK������0HQ�[�%LUWK���������� 0HQ�WLPHV�\HDU�RI�ELUWK�IURP������WR�������UHI�� �PHQ�ERUQ�LQ�
�����

%LUWK�����[�$JH�����%LUWK�����[�$JH���
�����

<HDU�RI�ELUWK�IURP������WR������WLPHV�DJH�IURP����\HDUV�WR����
\HDUV��UHI�� ������WLPHV�DJH��������RU����

0HQ�[�SRVW�UHIRUP�[�DJH������ 0HQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ���������WLPHV�LQGLYLGXDOV�LQ�
DIIHFWHG�DJH��UHI�� �ZRPHQ�ERUQ�LQ����������PHQ�ERUQ�LQ������
����DQG�PHQ�ERUQ�LQ���������LQ�QRQ�DIIHFWHG�DJH��7DEOH�$����RU�
ZLWK�SURWHFWHG�
OHJLWLPDWH�H[SHFWDWLRQV
�

,QWHQVLW\ ,QFUHDVH�RI�15$�GHGXFWLRQV�IRU�HDUO\�UHWLUHPHQW�IRU�PHQ�ERUQ�
LQ���������PHDVXUHG�LQ�\HDUV��PRQWKO\�VWDWXV��UHI�� �ZRPHQ�
ERUQ�LQ����������PHQ�ERUQ�LQ����������DQG�PHQ�ERUQ�LQ������
���ZLWK�]HUR�GHGXFWLRQV��7DEOH�$����RU�SURWHFWHG�
OHJLWLPDWH�
H[SHFWDWLRQV
�

3DVW�HDUQLQJV (DUQLQJ�SRLQWV��SHQVLRQ�FDOFXODWLRQ��XQWLO�DJH���
0RQWKV�SRRU�KHDOWK 0RQWKV�LQ�GLVDELOLW\�VLFNQHVV�XQWLO�DJH���
0RQWKV�WHQXUH 0RQWKV�RI�ODVW�HPSOR\PHQW�XQWLO�DJH���
%OXH�FROODU��:KLWH�FROODU��DQG�RWKHU������ ,QVXUDQFH�JURXS�DW�DJH�����UHI�� �:KLWH�FROODU�

'HGXFWLRQV�GLVDELOLW\�UHWLUHPHQW �3RWHQWLDO��GHGXFWLRQV�RI�WKH�SHQVLRQ�EHQHILW�IRU�GLVDELOLW\�
UHWLUHPHQW�LQ�SHUFHQW��PRQWKO\�VWDWXV�

7LPH�WUHQG /LQHDU�WLPH�WUHQG�IRU�PRQWK�RI�REVHUYDWLRQ�IURP�-DQXDU\������WR�
1RYHPEHU�����

7LPH�WUHQG�[�PHQ /LQHDU�WLPH�WUHQG�WLPHV�PHQ
7LPH�WUHQG�[�SRVW�UHIRUP /LQHDU�WLPH�WUHQG�WLPHV�LQGLYLGXDOV�ERUQ�LQ��������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP /LQHDU�WLPH�WUHQG�WLPHV�PHQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ��������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP�[�DJH /LQHDU�WLPH�WUHQG�WLPHV�PHQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ���������

WLPHV�LQGLYLGXDOV�LQ�DIIHFWHG�DJH

7LPH�WUHQG

,QGLYLGXDO�FKDUDFWHULVWLFV

9DULDEOH
'HSHQGHQW�YDULDEOHV

,QGHSHQGHQW�YDULDEOHV
5HIRUP�LQGLFDWRUV

,QVWLWXWLRQV

7UHDWPHQW�HIIHFW�LQGLFDWRUV

3RVW�UHIRUP�HIIHFWV

$JH�IL[HG�HIIHFWV

%LUWK�IL[HG�HIIHFWV
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7DEOH�$��� 5HIRUP����(5$��±�/LVW�RI�YDULDEOHV�
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'HVFULSWLRQ

(PSOR\PHQW������ (PSOR\HG�ZLWK�DJH��������PRQWKO\�VWDWXV�
8QHPSOR\PHQW������ 8QHPSOR\HG�ZLWK�DJH��������PRQWKO\�VWDWXV�
2OG�DJH�UHWLUHPHQW������ 5HWLUHG��ROG�DJH�ZLWKRXW�VHYHUHO\�KDQGLFDSSHG��ZLWK�DJH�������

�PRQWKO\�VWDWXV��
6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW������ 5HWLUHG��VHYHUHO\�KDQGLFDSSHG��ZLWK�DJH��������PRQWKO\�VWDWXV��
'LVDELOLW\�UHWLUHPHQW������ 5HWLUHG��GLVDELOLW\��ZLWK�DJH��������PRQWKO\�VWDWXV��

0HQ������ 0HQ��UHI�� �ZRPHQ�

$JH��$JH�������� 0RQWKO\�DJH�IURP����\HDUV���PRQWKV�WR����\HDUV�DQG����PRQWKV�
�UHI�� ��������

0HQ�[�$JH�����0HQ�[�$JH�������� 0HQ�WLPHV�DJH�IURP����\HDUV�WR����\HDUV��UHI�� �ZRPHQ�RI�VDPH�
DJH�

3RVW�UHIRUP������ ,QGLYLGXDOV�ERUQ�LQ����������UHI�� ������
0HQ�[�SRVW�UHIRUP������ 0HQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ����������UHI�� �ZRPHQ�ERUQ�LQ������

����DQG�PHQ�ERUQ�LQ������
3RVW�UHIRUP�[�$JH�����3RVW�UHIRUP�[�
$JH��������

,QGLYLGXDOV�ERUQ�LQ���������WLPHV�DJH�IURP����\HDUV�WR����\HDUV�
�UHI�� �LQGLYLGXDOV�ERUQ�LQ������RI�VDPH�DJH�

%LUWK��%LUWK�������� 0RQWK�DQG�\HDU�RI�ELUWK�IURP�-DQXDU\������WR�'HFHPEHU������
�UHI�� �-DQXDU\������

0HQ�[�%LUWK������0HQ�[�%LUWK���������� 0HQ�WLPHV�\HDU�RI�ELUWK�IURP������WR�������UHI�� �PHQ�ERUQ�LQ�
�����

%LUWK�����[�$JH�����%LUWK�����[�$JH���
�����

<HDU�RI�ELUWK�IURP������WR������WLPHV�DJH�IURP����\HDUV�WR����
\HDUV��UHI�� ������WLPHV�DJH����������

0HQ�[�SRVW�UHIRUP�[�DJH������ 0HQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ���������WLPHV�LQGLYLGXDOV�LQ�
DIIHFWHG�DJH��UHI�� �ZRPHQ�ERUQ�LQ����������PHQ�ERUQ�LQ�������
DQG�PHQ�ERUQ�LQ���������LQ�QRQ�DIIHFWHG�DJH��7DEOH�$����RU�ZLWK�
SURWHFWHG�
OHJLWLPDWH�H[SHFWDWLRQV
�

,QWHQVLW\ ,QFUHDVH�RI�(5$�IRU�PHQ�ERUQ�LQ���������PHDVXUHG�LQ�\HDUV�
�PRQWKO\�VWDWXV��UHI�� �ZRPHQ�ERUQ�LQ����������PHQ�ERUQ�LQ�������
DQG�PHQ�ERUQ�LQ���������ZLWK�]HUR�LQFUHDVH��7DEOH�$����RU�
SURWHFWHG�
OHJLWLPDWH�H[SHFWDWLRQV
�

3DVW�HDUQLQJV (DUQLQJ�SRLQWV��SHQVLRQ�FDOFXODWLRQ��XQWLO�DJH���
0RQWKV�SRRU�KHDOWK 0RQWKV�LQ�GLVDELOLW\�VLFNQHVV�XQWLO�DJH���
0RQWKV�WHQXUH 0RQWKV�RI�ODVW�HPSOR\PHQW�XQWLO�DJH���
%OXH�FROODU��:KLWH�FROODU��DQG�RWKHU������ ,QVXUDQFH�JURXS�DW�DJH�����UHI�� �:KLWH�FROODU�

8%�PRQWKV 0D[LPXP�OHQJWK�RI��SRWHQWLDO��XQHPSOR\PHQW�EHQHILW��8%��
UHFHLSW��PRQWKO\�

7LPH�WUHQG /LQHDU�WLPH�WUHQG�IRU�PRQWK�RI�REVHUYDWLRQ�IURP�-DQXDU\������WR�
1RYHPEHU�����

7LPH�WUHQG�[�PHQ /LQHDU�WLPH�WUHQG�WLPHV�PHQ
7LPH�WUHQG�[�SRVW�UHIRUP /LQHDU�WLPH�WUHQG�WLPHV�LQGLYLGXDOV�ERUQ�LQ��������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP /LQHDU�WLPH�WUHQG�WLPHV�PHQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ��������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP�[�DJH /LQHDU�WLPH�WUHQG�WLPHV�PHQ�WLPHV�LQGLYLGXDOV�ERUQ�LQ���������

WLPHV�LQGLYLGXDOV�LQ�DIIHFWHG�DJH

,QGHSHQGHQW�YDULDEOHV

9DULDEOH
'HSHQGHQW�YDULDEOHV

7LPH�WUHQG

,QVWLWXWLRQV

5HIRUP�LQGLFDWRUV

$JH�IL[HG�HIIHFWV

3RVW�UHIRUP�HIIHFWV

%LUWK�IL[HG�HIIHFWV

7UHDWPHQW�HIIHFW�LQGLFDWRUV

,QGLYLGXDO�FKDUDFWHULVWLFV
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7DEOH�$��� 5HIRUP����15$��±�'HVFULSWLYH�VWDWLVWLFV�RI�YDULDEOHV�DV�OLVWHG�LQ�7DEOH�$���

�
6RXUFH��68)96.7����B)$8B6FKUDGHU�68)96.7����B)$8B6FKUDGHU��RZQ�FDOFXODWLRQV��
�� �

0HDQ 6' 0LQ 0D[ 1

(PSOR\PHQW������ ������ ������ � � �������
8QHPSOR\PHQW������ ������ ������ � � �������
2OG�DJH�UHWLUHPHQW������ ������ ������ � � �������
6HYHUHO\�KDQGLFDSSHG�UHWLUHPHQW������ ������ ������ � � �������
'LVDELOLW\�UHWLUHPHQW������ ������ ������ � � �������

0HQ������ ������ ������ � � �������

$JH��$JH����GLVFUHWH� ������� ������ �� ������� �������
0HQ�[�$JH�����0HQ�[�$JH����GLVFUHWH� ������� ������� � �� �������

3RVW�UHIRUP������ ������ ������ � � �������
0HQ�[�SRVW�UHIRUP������ ������ ������ � � �������
3RVW�UHIRUP�[�$JH�����3RVW�UHIRUP�[�
$JH��������

������� ������� � �� �������

%LUWK��%LUWK����GLVFUHWH� ������� ������� � �� �������
0HQ�[�%LUWK������0HQ�[�%LUWK�����
�GLVFUHWH�

���������� �������� � ���� �������

%LUWK�����[�$JH�����%LUWK�����[�$JH���
�GLVFUHWH�

������� ���������� ������� ������� �������

0HQ�[�SRVW�UHIRUP�[�DJH������ ������ ������ � � �������
,QWHQVLW\ ������ ������ � � �������

3DVW�HDUQLQJV ������� ������� ������ ������� �������
0RQWKV�SRRU�KHDOWK ������ ������ � �� �������
0RQWKV�WHQXUH�DW�DJH��� �������� �������� � ��� �������
,QVXUDQFH�JURXS��FDWHJRULDO� ������ ������ � � �������

'HGXFWLRQV�GLVDELOLW\�UHWLUHPHQW ������ ������ ������ ������ �������

7LPH�WUHQG ������� ������� � �� �������
7LPH�WUHQG�[�PHQ ������� ������� � �� �������
7LPH�WUHQG�[�SRVW�UHIRUP ������� ������� � �� �������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP ������� ������� � �� �������
7LPH�WUHQG�[�PHQ�[�SRVW�UHIRUP�[�DJH ������� ������� � �� �������

'HSHQGHQW�YDULDEOHV

,QGHSHQGHQW�YDULDEOHV

7LPH�WUHQG

5HIRUP�LQGLFDWRUV

,QGLYLGXDO�FKDUDFWHULVWLFV

,QVWLWXWLRQV

$JH�IL[HG�HIIHFWV

3RVW�UHIRUP�HIIHFWV
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