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5XE\�$PS�$QDO\VLV
��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FR
DPS�DQDO\VLV�
7KH�5XE\�$PS�LV�DQ�/0����EDVHG�JXLWDU�DPSOLILHU��,W�LV�DQ�HQKDQFHG�YHUVLRQ�RI�WKH�SUHYLRXV�/LWWOH�*HP�$PS
��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�OLWWOH�JHP�DQDO\VLV��DOVR�GHVLJQHG�E\�5XQRIIJURRYH��7KH�PDLQ�LPSURYHPHQWV�RI�WKH�5XE\�$PS�YV�WKH
/LWWOH�*HP�DUH�QHZ�WKH�LQSXW�EXIIHU��D�UHQRYDWHG�YROXPH�FRQWURO��DQG�DQ�XSGDWHG�*DLQ�SRWHQWLRPHWHU�

�7DEOH�RI�&RQWHQWV

���5XE\�$PS�6FKHPDWLF�'LDJUDP����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN���
��������,QSXW�%XIIHU����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
��������9ROXPH�&LUFXLW����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
��������*DLQ�&LUFXLW����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
���������6WDELOL]DWLRQ�7HFKQLTXHV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
���5XE\�$PS�)UHTXHQF\�5HVSRQVH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN���
���5XE\�$PS�$GMXVWPHQW����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN���
���5XE\�$PS�0RGV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN���
��������5XE\�%DVVPDQ�$QDO\VLV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
��������������)UHTXHQF\�5HVSRQVH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN�����
��������5XE\�+LZDWW�$QDO\VLV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
��������������)UHTXHQF\�5HVSRQVH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN�����
��������+HDGSKRQHV�3OXJ����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
��������3UH�VHW�*DLQ�&HLOLQJ����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN����
����������Y�3RZHU�6XSSO\�����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN���

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�UXE\�DPS�DQDO\VLV�OLQN�����

���6FKHPDWLF�'LDJUDP�

7KH�RULJLQDO�VXSHU�VLPSOH�6PRNH\�$PS�ZDV�UHYLHZHG�E\�5XQ2II*URRYH�ZKR�FUHDWHG�WKH�/LWWOH�*HP��QRZ�RQFH�DJDLQ�WKH�FLUFXLW�JHWV�UHYLHZHG�DGGLQJ�QHZ
FDSDELOLWLHV�

7KH�LQSXW�EXIIHU��ZKLFK�NHHSV�LVRODWHG�WKH�JXLWDU�DQG�SUHVHUYHV�WKH�WRQH��7KH�1�&KDQQHO�-)(7��LQSXW�EXIIHU�ZLOO�VROYH�RQH�RI�WKH�PDLQ�/0����RS�DPS
ODFNV��WKH�ORZ�LQSXW�LPSHGDQFH�
7KH�QHZ�SODFHPHQW�RI�WKH�*DLQ�SRWHQWLRPHWHU�IROORZV�WKH�/0����UHFRPPHQGDWLRQ�DQG�LV�D�EHWWHU�VROXWLRQ�WKDQ�WKH�SUHYLRXV�/LWWOH�*HP
UKHRVWDW�



��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�UXE\�UXE\�DPS�JLI�����,QSXW�%XIIHU

7KH�LQSXW�EXIIHU�LV�D�EDVLF�-)(7�FRPPRQ�GUDLQ�WUDQVLVWRU�DPSOLILHU��WKLV�SDUW�RI�WKH�FLUFXLW�ZDV�SUREDEO\�LQVSLUHG�E\�WKH�-DFN�2UPDQ�GHVLJQV
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�PX]LTXH�FRP����,W�SUHVHQWV�D�KLJK�LQSXW�LPSHGDQFH�DYRLGLQJ�WRQH�VXFNLQJ��NHHSLQJ�WKH
WUHEOH�GHWDLO��,W�DOVR�KDV�D�ORZ�LPSHGDQFH�RXWSXW�GULYH�ZLWK�XQLW\�JDLQ�

7KH�LQSXW�LPSHGDQFH�LV�GHWHUPLQHG�E\�WKH�YDOXH�RI�5 �DQG�LW�LV��0���7KH�YDOXH�RI�5 �LV�QRW�FULWLFDO�DQG�DQ\�YDOXH�IURP����.�WR���.�ZRXOG�ZRUN�ZLWKRXW
PXFK�FKDQJH�RQ�WKH�WRQH��,W�LV�EHWWHU�WR�XVH�ORZHU�UHVLVWRU�YDOXHV�VLQFH�WKLV�DOORZV�PRUH�GULYH�RQ�WKH�QHJDWLYH�SRUWLRQ�RI�WKH�DXGLR�F\FOH�ZKHUH�WKH�RQO\
SXOO�GRZQ�LV�WKH�VRXUFH�UHVLVWRU�

7KH�RXWSXW�LPSHGDQFH�ZLOO�GHSHQG�RQ�WKH�-)(7�WUDQVLVWRU�EXW�LV�RQ�WKH�RUGHU�RI�D�IHZ�KXQGUHG�RKPV�

����9ROXPH�&LUFXLW

7KH�5 �9ROXPH�SRWHQWLRPHWHU�OLPLWV�WKH�DPRXQW�RI�VLJQDO�LQWR�WKH������$V�WKH�9ROXPH�LV�LQFUHDVHG��\RX�ZLOO�VWDUW�JHWWLQJ�QLFH�EUHDNXS��5HPHPEHU�WKDW�WKH�LQSXW
YROWDJH�ERXQGV�IRU�/0����DUH�����9��RYHU�XQGHU�WKHVH�OHYHOV��WKH�VLJQDO�ZLOO�EH�FOLSSHG�

����*DLQ�&LUFXLW

7KH��.�ORJDULWKPLF�SRWHQWLRPHWHU��5 ��LV�SODFHG�EHWZHHQ�SLQV���DQG���LQ�RUGHU�WR�DGMXVW�WKH�JDLQ�IURP�������G%��WR��������GE���)ROORZLQJ�WKH�JHQHUDO�/0���
YROWDJH�JDLQ�IRUPXOD��IURP�WKH�GDWDVKHHW��

:KHUH�= �DQG�= �DUH�WKH�LPSHGDQFHV�EHWZHHQ�WKH�UHVSHFWLYH�SLQV��1RWH�WKDW�= �LQWHUQDO�UHVLVWDQFH�LV���.�DQG�= �LV�����.�

�����6WDELOL]DWLRQ�7HFKQLTXHV

)ROORZLQJ�WKH�/0����DSSOLFDWLRQ�QRWHV��VRPH�PHDVXUHV�VKRXOG�EH�WDNHQ�WR�LQFUHDVH�WKH�VWDELOLW\�DQG�SUHYHQW�VLJQDO�GHJUDGDWLRQ�

&DSDFLWRU�RQ�SLQ����8QOLNH�WKH�/LWWOH�*HP��WKH�5XE\�$PS�GRHV�LQFOXGH�D����Q)�& �FDSDFLWRU�IURP�SLQ���WR�JURXQG�LQ�WKH�����,&��,W�LV�XVHG�WR�DYRLG�WKH
SRZHU�VXSSO\�QRLVH�WR�EH�DPSOLILHG�DQG�UHDFK�WKH�RXWSXW��,Q�WKLV�ZD\��WKH�KLJK�JDLQ�LQSXW�VWDJH�RI�WKH�FKLS�LV�LVRODWHG�IURP�WKH�VXSSO\�QRLVH�

&DSDFLWRU�RQ�SRZHU�VXSSO\�UDLOV��7KH�VXSSO\�SLQ���LV�E\SDVVHG�WR�JURXQG�ZLWK�D����X)�& �FDSDFLWRU�WR�IRUHVWDOO�RVFLOODWLRQ��,W�VKRXOG�EH�SODFHG�DV�FORVH
WR�WKH�FKLS�DV�SRVVLEOH�

=REHO�1HWZRUN��7KLV�QHWZRUN�IRUPHG�E\�D�VHULHV���ƻ�5 �UHVLVWRU�DQG�D���Q)�& �FDS�WR�JURXQG�LV�LQWURGXFHG�LQ�WKH�RXWSXW�SDWK��7KLV�ZLOO�VWDELOL]H�WKH�DPS
DQG�UHVWRUH�WKH�FOHDQ�WRQHV�ZLSLQJ�VRPH�VSXUV��7KH�5&�QHWZRUN�LV�D�FRPSHQVDWLQJ�FLUFXLW�IRU�WKH�ORDG��VSHDNHU���QRW�IRU�WKH�DPSOLILHU��)RU�PRUH�LQIR��FKHFN
WKH�VLPLODU�GHVLJQ�XVHG�DOVR�LQ�WKH�/LWWOH�*HP�$PS����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�OLWWOH�JHP�DQDO\VLV�OLQN���

���)UHTXHQF\�5HVSRQVH

7KH�IUHTXHQF\�UHVSRQVH�LV�WDLORUHG�E\�WZR�EXIIHUHG�FDVFDGHG�KLJK�SDVV�ILOWHUV��

7KH�ILUVW�KLJK�SDVV�ILOWHU�FXW�RII�IUHTXHQF\�LV�DURXQG����+]�DQG�LW�LV�IRUPHG�E\�& �DQG�5 ��QRWH�WKDW�WKH�YROXPH�UHVLVWRU�ZLSHU�LV�ORDGHG�E\�WKH�/0���
LQSXW�UHVLVWDQFH��ZKLFK�LV���.���7KH�FXW�RII�IUHTXHQF\�LV�YDULDEOH�RU��YROXPH�GHSHQGHQW��IROORZLQJ�WKH�HTXDWLRQ�EHORZ��+RZHYHU��WKLV�XQZLVKHG�YDULDWLRQ�LV
YHU\�VPDOO�DQG�RQO\�SUHVHQW�DW�ORZ�YROXPH�OHYHOV��WKLV�WLQ\�WRQH�FKDQJH�LV�EDUHO\�QRWLFHDEOH��
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°

7KH�VHFRQG�KLJK�SDVV�ILOWHU�IRUPHG�E\�& �DQG�WKH�VSHDNHU�ORDG���ƻ��LV�D�FODVVLF�EDVV�FXW�ILOWHU��WKDW�ZLOO�VWDUW�UROOLQJ�RII�EDVV�XQGHU���+]�WR�NHHS�WKH�VPDOO
VSHDNHU�IURP�IDUWLQJ�RXW�DQG�DOVR�UHPRYLQJ�DQ\�'&�FRPSRQHQW�IURP�WKH�RXWSXW�VLJQDO��)RU�PRUH�GHWDLOHG�LQIR�FKHFN�WKH��6PRNH\�$PS�)UHTXHQF\
5HVSRQVH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�VPRNH\�DPS�DQDO\VLV�IUHT��

°

°

6R�WDNLQJ�ERWK�ILOWHUV�LQWR�FRQVLGHUDWLRQ��WKH�JUDSK�JDLQ�YV�IUHTXHQF\�ORRNV�OLNH�WKLV�

7KH�JUDSK�DERYH�VKRZV�IURP�EOXH�WR�UHG�WKH�UHVSRQVHV�IURP�PLQLPXP�WR�PD[LPXP�YROXPH�UHVSHFWLYHO\��7KH�*DLQ�LV�IL[HG�WR��������G%��IRU�WKLV�H[SHULPHQW��
7KH�ILUVW�+3�ILOWHU�IRUPHG�E\�& �DQG�5 �KDV�D�FXW�RII�IUHTXHQF\�RI����+]�DSSUR[���)F����XQGHU�WKLV�IUHTXHQF\��WKH�VLJQDO�OHYHO�GHFUHDVHV�DW���G%�GHF��
7KH�VHFRQG�+3�ILOWHU�IRUPHG�E\�& �DQG�WKH�VSHDNHU�ORDG�KDV�D�FXW�RII�IUHTXHQF\�RI���+]��)F����XQGHU�WKLV�IUHTXHQF\�WKH�VLJQDO�OHYHO�GHFUHDVHV�DW���G%�GHF�

6KRXOG�EH�QRWHG�WKDW�WKH�LQSXW�EXIIHU�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�IUHTXHQF\�UHVSRQVH��'XH�WR�WKH�LQWULQVLF�/0����ORZ�LQSXW�LPSHGDQFH��LQ�SUHYLRXV�GHVLJQV
OLNH�WKH�6PRNH\�$PS�RU�WKH�/LWWOH�*HP�WKH�FLUFXLW�FRXOG�EH�ORDG�E\�WKH�JXLWDU�SLFNXSV��8VLQJ�D�KLJK�LQSXW�LPSHGDQFH�EXIIHU��WKH�JXLWDU�VLJQDO�LQWHJULW\�LV�JUDQWHG
DQG�DOO�WRQHV�DUH�SUHVHUYHG�

���$GMXVWLQJ�D�/LWWOH�*HP���6HW�8S�

7KH�*DLQ�9ROXPH�SRWV�DUH�KLJKO\�LQWHUDFWLYH��5XQRIIJURRYH�JLYHV�VRPH�DGYLFH�

&OHDQ�VRXQG��VHW�WKH�9ROXPH�SRW�WR�PD[�DQG�VORZO\�WXUQ�XS�WKH�*DLQ�SRW��)LQG�WKH�SRLQW�MXVW�EHIRUH�WKH�VRXQG�VWDUWV�WR�EUHDN�XS�DQG�\RX�KDYH�WKH
PD[LPXP�FOHDQ�YROXPH�DYDLODEOH
2YHUGULYH�VRXQG��WXUQ�XS�WKH�*DLQ�SRW�WR�WKH�GHVLUHG�PD[LPXP�JDLQ�DQG�DGMXVW�WKH�9ROXPH�SRW�

,I�\RX�KDYH�WKH�*DLQ�SRW�VHW�KLJK�DQG�\RX�DUH�VWLOO�QRW�JHWWLQJ�GHVLUDEOH�RYHUGULYH��\RX
OO�KDYH�WR�WXUQ�XS�WKH�9ROXPH�SRW�WR�OHW�PRUH�VLJQDO�SDVV�WR�WKH�����

���0RGV

7KHUH�LV�D�EXQFK�RI�SRVVLEOH�PRGLILFDWLRQV��WKH�PRVW�IDPRXV�DUH�WKH��%DVVPDQ��DQG��+L:DWW��YHUVLRQV��DGGLQJ�D�KHDGSKRQH�MDFN��D�*DLQ�&HLOLQJ�DQG���9�SRZHU
VXSSO\�

����5XE\�%DVVPDQ�$QDO\VLV

7KLV�PRG�WULHV�WR�LPLWDWH�WKH�ROG�)HQGHU�%DVVPDQ�WRQH�

:LWK�WKH�9ROXPH�SRW�DW�KDOI�URWDWLRQ�DQG�EHORZ��\RX�ZLOO�QRWLFH�VPRRWK�DQG�VSDUNO\�FOHDQV�ZLWK�JRRG�GHSWK�
:LWK�WKH�9ROXPH�SRW�VHW�KLJK��\RX�ZLOO�KHDU�QLFH�RYHUGULYH�WKDW�LV�JUHDW�IRU�EOXHV�SOD\LQJ��7KH�WUDQVLWLRQ�IURP�GLUW\�WR�FOHDQ�FDQ�EH�FRQWUROOHG�ZLWK�\RXU
SLFNLQJ�RU�VWUXPPLQJ��DGGLQJ�DQ�H[WUD�GLPHQVLRQ�WR�\RXU�SOD\LQJ�

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�UXE\�UXE\�EDVVPDQ�JLI�
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%DVVPDQ�PRGLILFDWLRQ�VWHS�E\�VWHS�

5HSODFH�WKH�����X)�FDS�IURP�WKH�)(7�VRXUFH�SLQ�WR�WKH�YROXPH�SRW�ZLWK�D����X)�& �FDS�
3ODFH�D����S)�& �FDS�IURP�OXJ���WR�OXJ���RQ�WKH�YROXPH�SRW�
5HPRYH�WKH�*DLQ�SRW�DQG�SODFH��.��5 �IL[HG�UHVLVWRU�EHWZHHQ�SLQV���DQG����

,Q�WKH�5XE\�%DVVPDQ��WKH�*DLQ�LV�OHYHO�IL[HG�WR�����UHPHPEHU�WKDW�WKH�2ULJLQDO�5XE\�*DLQ�LV�YDULDEOH�IURP����WR������VR�WKH�VLJQDO��LQ�WKLV�FDVH��ZLOO�EH�OHVV
GLVWRUWHG�

:KHUH�= �DQG�=����DUH�WKH�LPSHGDQFHV�EHWZHHQ�WKH�UHVSHFWLYH�SLQV��1RWH�WKDW�= �LQWHUQDO�UHVLVWDQFH�LV���.�DQG�= �LV�����.�

������5XE\�%DVVPDQ�)UHTXHQF\�5HVSRQVH

7KH�JUDSK�VKRZV�IURP�EOXH�WR�UHDG�WKH�UHVSRQVHV�IURP�PLQLPXP�WR�PD[LPXP�9ROXPH�UHVSHFWLYHO\��$V�PHQWLRQHG�EHIRUH�LQ�WKLV�DPS�WKH�*DLQ�LV�IL[HG�DW�����
7KH�WRQH�RI�WKLV�PRG�LV�YHU\�FORVH�WR�WKH�RULJLQDO�DPS��LW�RQO\�DGGV�D�OLWWOH�PRUH�EDVV�DV�\RX�ZLOO�VHH�LQ�WKH�5XE\�YV�%DVVPDQ�YV�+LZDWW�FRPSDULVRQ�FKDUW��,Q�WKLV
PRG��WKH�ILUVW�KLJK�SDVV�ILOWHU�VKLIWV�GRZQ�WKH�FXW�RII�IUHT��IURP����+]�WR����+]�DSSUR[��DGGLQJ�VRPH�EDVV�DQG�ERG\�WR�WKH�VLJQDO��,I�\RX�DGG�WKLV�IDFWRU�WR�WKH
IDFW�WKDW�WKH�*DLQ�OHYHO�LV�ORZHU��WKH�UHVXOWLQJ�DPS�ZLOO�KDYH�VPRRWKHU�FOHDQV�DQG�ZLOO�WHQG�WR�WKH�RYHUGULYH�UDWKHU�WKDQ�GLVWRUWLRQ�

����5XE\�+LZDWW�$QDO\VLV�

7KLV�PRG�UHSRUWHG�E\�5LFN\�'RQ�9DQFH��DND�5'9��LQWURGXFHV�VRPH�HOHPHQWV�WR�WDLORU�WKH�2ULJLQDO�5XE\�LQ�D�ZD\�WKDW�FDQ�UHPLQG�D�+LZDWW�DPSOLILHU�
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�+LZDWW��
,Q�5'9�RSLQLRQ��WKH�����EDVHG�DPSV�KDYH�D�GHILFLW�RI�KLJK�HQG�IUHTXHQFLHV��VR�WKLV�DGMXVWPHQW�WULHV�WR�ERRVW�WKH�WUHEOH�E\�SODFLQJ�D���Q)�& �FDS�LQVWHDG�RI�WKH
��Q)�DIWHU�WKH�-)(7�EXIIHU��OLPLWLQJ�WKH�ORZ�HQG�JRLQJ�LQWR�WKH�FLUFXLW��7KLV�FKDQJHV�DOVR�UHGXFH�WKH�JDLQ��VR�WKH�*DLQ�LV�VHW�WR�PD[LPXP�����WR�FRPSHQVDWH�WKLV
VLGH�HIIHFW��
$QRWKHU��Q)�FDS�& �DFURVV�WKH�YROXPH�FRQWURO�LV�DOVR�SODFHG�WR�ILJKW�WUHEOH�ORVV�

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�UXE\�UXE\�KLZDWW�JLI�+LZDWW�PRGLILFDWLRQ�VWHS�E\�VWHS�

5HSODFH�WKH�ROG���Q)�& �FDS�IRU�D�QHZ�VPDOOHU���Q)�FDS�DIWHU�WKH�-IHW�
,QFUHDVH�WKH�9ROXPH�5��SRW�IURP���.�WR���.�
$GG�D��Q)�& �WUHEOH�EOHHG�FDS�EHWZHHQ�OXJV���DQG���RI�WKH�YROXPH�SRW�
7LHG�WRJHWKHU�SLQV���	���IRU�D�JDLQ�RI�����

7KH�YROWDJH�JDLQ�LV�IL[HG�LQ�����

:KHUH�= �DQG�= �DUH�WKH�LPSHGDQFHV�EHWZHHQ�WKH�UHVSHFWLYH�SLQV��1RWH�WKDW�= �LQWHUQDO�UHVLVWDQFH�LV���.�DQG�= �LV�����.��

������5XE\�+LZDW�)UHTXHQF\�5HVSRQVH�
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7KH�JUDSK�VKRZV�IURP�EOXH�WR�UHG�WKH�UHVSRQVHV�IURP�PLQLPXP�WR�PD[LPXP�YROXPH�UHVSHFWLYHO\��7KH�JDLQ�LV�IL[HG�WR��������G%���
7KH�+3�ILOWHU�IRUPHG�E\�WKH�LQSXW�FDSV�& �DQG�& �DQG�WKH�9ROXPH�SRW�5 �SURGXFHV�WKH�EDVV�ERRVW�RI�WKH�KLJKHU�IUHTXHQFLHV��
7KH�%DVV�&XW�ILOWHU�IRUPHG�E\�& �DQG�WKH�ORDG��VSHDNHU��HIIHFW�LV�DGGHG�WR�WKH�SUHYLRXV�ILOWHU�UHGXFLQJ�GUDPDWLFDOO\�WKH�JDLQ�EHORZ���+]�

8QOLNH�WKH�%DVVPDQ�PRG��WKH�WRQH�RI�WKH�+LZDWW�PRG�LV�SUHWW\�GLIIHUHQW�IURP�RULJLQDO�5XE\��WKH�ILOWHUV�VKDSH�WKH�VLJQDO�ERRVWLQJ�WKH�KLJK�HQG�WRQHV�DV�5'9
H[SHFWHG��7KH�H[WUD�JDLQ�FRQWULEXWHV�WR�JHW�D�GLIIHUHQW�VRXQG�

³5LFN\�'RQ�9DQFH�UHSRUWV�WKDW�XVLQJ�D���Q�LQSXW�FDS�DQG�LQFUHDVLQJ�WKH�YROXPH�SRW�YDOXH�WR���N�ZLOO�SURGXFH�3HWH�7RZQVKHQG�WRQHV�ZKHQ�GULYHQ�E\�D�ERRVWHU�
$OVR��DGGLQJ�D�����X)�WUHEOH�EOHHG�FDS�EHWZHHQ�OXJV���DQG���RI�WKH�SRW�ZLOO�KHOS�UHWDLQ�KLJK�HQG�FODULW\�DW�ORZHU�YROXPHV��)LQDOO\��5LFN\�OHIW�SLQV���DQG���RSHQ�IRU
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