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x 3&7(67 IDFLOLW\ LV DQ )&& UHIJLVWHUHGWB&TNG6IDBHOLWR ZLV
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X 3&7(67 IDE LV DFFUHGLWHG WR ,62 \EH 8R6 6 NDDAQLGROQDGY | |
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,1752"'"8&7,21

6FRSH

OHDVXUHPHQW DQG GHWHEWURPWLRQWRIF HHFRIVUDRBQR I(DETXHQF\ GHYLFF
LQWHQWLRQDO DQG RU XQLQWHQW L RQH WBBKOWDWYUROHAR B 8GLDIQIHOZ
&RPPXQLFDWLRQV &RPPLY®XR®Y WD QE®D QXG DD QHEU VOUILEBMLIRGI % X U H D X

38&7(67 7THVW /RFDWLRQ

7KH PDS EHORZ VKRZV WKH ORFDWLRQ RI WXUWHRBRFI(BA MR ABRH2P&& LIWER L
&ROXPELD YLFLQLWYDWKIH %/DRWLQWHERWYOWKH FDWI RI %DOWLPRUH DC
'& DUHIge )LIXUH

7KHVH PHDVXUHPHQW WHVWVY ZHUH FRQGXFW HE PWD WKW\ 3&JIF67 O PLUQ QW
2DNODQG OLOOV 5RDG &ROXPELD 0'HV DUWKHVLWH BRRWXIGHD IVQ G

- ORQJLWXGH 7KH IDFLOLW\ LV PLE®WY IDRUGN W KRH WK EL HEWOWDLERIDIOND Q

VWUHQJWK DUH DSSURWRRWHBY MWTK*¥D X &KMHDERWDWBHE GHVFULSWLRQ RI

IDFLOLW\ ZDV IRXQG WR EH LQ FRPSOLDQFH ZDRFHR WKLH U RVIRX 1$U 18 P l.Q W V

YHEUXDU\

JLIXUH 0DS RI WKMHOWIHDRVWHHUD® G OHW URSRRIOVND & :DVK D
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352'8&7 ,1)250%$7,21

(TXLSPHQW "HVFULSWLRQ

7KH (TXLSPHQW 8QGHU 7THDRVX@RUWDWEH +DQGVHW )&& ,' 7KH6WHVW GD\
FRQWDLQHG LQ WKW \RQE'S RERWVKHHUMAMWAHL RYEVWAXHOWRLWWHU R1 WKH (87

'"HYLFH &DSDELOLWLHYV
7KLY GHYLFH FRRUWODROVMOWKBSDELOLWLHV

*60 *356 ('*( '&0$ +63% OXOWL EDQG /D(E J Q DF :/$1
D Q DF 81,, %OXHWRRWK1)& $17

THVW &RQILIXUDWLRQ
7KH 6DPVXQJ 3RUWDEOH +DQGVHW )&& ,' $ LEDAR XY @D W WHOW MRV FR\Y W
ZDV SHUIRUPHG XVLQJ PDQXIDFWXUHU VRIQGDN H IMWOLGHGS5RQ WWIKIH WS R
FRQWLQXRXV WUDQVPENVARRQ WHWW HGH YQWIXF WKWGDQRD @FH RI $16, &

BHFWLRQV DQG Rl WKLV WHVW KHSRUWLIRU AR GEXFWHSWHR QV R L R
HPLVVLRQV WHVW VHWXSV UHVSHFWLYHO\

(0, 6XSSUHVVLR® 'BRGEHLFDWLRQV

1R (0, VXSSUHVVLRQUGHYGEH & DZAHG QR P HB LR DEMWGERQVQZHW HV WL QJ

IDEHOLQJ S5HTXLUHPHQWYV

3HU 'RENHW

7KH ODEHO VKDOO HHLBHI POVWQB W QV 8 FRXR YK 19 FEAHDW E R Q LRIVQWUXF RU SDF
VXSSOLHG WR WKH XN IDQG EH W R DBKKIHSWUFKDRMHSX DWKDVH +RZHYHU
LV VR VPDOO ZKHUHLQ SODFHPHQW RIPW&W QD EQROWZSWEFWIHDLO L R® &W\B
)&& ,' PXVW EH GLVKSH BHYA R SHU 6HFWBREBDVH WHH DWWDFKPHQW IRU )&
ODEHO ORFDWLRQ
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'(6&5,3721 2) 7(67

(YDOXDWLRQ 3URFHGXUH

7KH PHDVXUHPHQW SURFHGXUH GHVFULE HIBQ GO UGK HR P HH\L WD Q J1 B Q/Q RFHX
'"HYLFHV $16, & ZDV XVHG LQ WKH FHPWVXQHPBRWWREOWKHDQ
)&& ' $ /601 &

'"HYLDWLRQ IURP PHDVXUHPHQW SURFHGXUH «««««&&« &KL LKK KL K 1R
$& /ILQH &RQGXFWHG (PLVVLRQV

7KH OLQH FRQGXFWHG IDFLOLW\ LV O FOFDH\GH G QRORGHID 7KH [VKMKQEH
PDQXIDFWXUHG E\ (76 /LQGJUHQ 5) (QFORWILYHWYHYXNHRYKAKKB GLLIQLH & G H ¢
DFFRUGDQFH ZLWK 068%6WG $ RU 1 P ZRR®HQ WPEKLJK LV SODFHG FP D
WKH YHUWLFDO ZDOO DQG FP DZD\ IURP URRP VIZBR ZDNHP RO +HMKH QHKLH O ¢
,PSHGDQFH 6WDELOL]DWLRQ 1HWZRUNV QG6MHG DB R FERRAAGHB RV R/ KWK H, 6\ K
ILOWHUHG E\ HIWHUQDO KLJK FXUUHE&WLIOMWHK U\ VAHUHHLR/OH @RIV GREK UL O
/LQGJUHQ ORGHO /35; WWH@¥OWLRQ N+KH*WZRD@G 5, ILOWHUV DUH (7
ORGHO /5: 6 G% OL@QURNMWLRQ /RVV NFKHVH+LOWHUV DWWHQXDWF
QRLVH IURP HQWHULQJ WKH PHDVXUHRRQER QGEBVWRKMKH VIKOWEGHW® U R

7KH (87 LV SRZHUHG IURP RQH /,61 DQG VWRKZH VNS SIRBW WKXLSRARARWGLA, 63
LV D '& SRZHUHG GH Y.IORH E B RZHWYXHGY RRHF B BXSSO\ LW QRUPDOO\ ZLOO
DQG WKLV VXSSO\ OLQH V ZLOO EH FRQQ HFWHGEU MRRQ QK HW\LIQERIIGE 0,8V P
ZHUH VKRUWHQHG WR D PHWHU OHQJWK FH QR@HQABGXKWR YH EX® GWIIDBH
HGJH RI WKH WHVW WDEOH $00 FDEOHWRHUMR @WD O HDNIM U HFPF HD BIRIREK G
FDEOHV IRU VXSSRUW HTXLSPHQW ZHUH IURKWMG HERZQU WR] WHKHD W HF R QS
GUDSHG RYHU WKH VHFRQG /,61

6XIILFLHQW WLPH IRU WKH (87 VXSSR U WTZXD'$ FOHIQOAR Z B G GL § HRUMB HHT X R §P
WR WKHLU QRUPDO RSHUDWLQJ FRQGL®WRWR @ RDQHBW RE WS W RH W & H FAVEL
H[SORUDWRU\ PHDVXWHFH@WRVGHWHUPLQH SWKRHG KFHL DX HWRHHRD[LPXP HPL\
WKH (87 7KH VSHFWUXP ZDV VFDQQHG |URPHFWUXRVRQ DG HUWEKKB G HW H
ZDV VHW WR SHDN PRGH IRU H[SORUDWRGY PGW K XRIHWKEW\Q ZRLH ERM |
7KH (87 VXSSRUW HTXLSPHQW DQG LQWHYFRR®R QYEWRRQ LEXOMWVHBHWR B
HPLVVLRQ (DFK HPLVIDRQPEZPHMG DEDVRD U\ LGHWSRIZPIRGBILRI RSHUDWLRQ R
FORFN RU GDWD H[FKDQJH VSHHG VFUBORL @XSSKRWWHTXQ SVPRI QMK HZ K & F KO+
WKH ZRUVW FDVH HPLVVLRQ 2QFH WKH ZRQVWGHFOQWH I LHFG VVLIRK VR &I Y
FRQILIXUDWLRQ DUUDQJHPHQW DQG PRGH KRV HR SHRIDWILRQ VW KD WX VEHIR
PHDVXUHPHQWY RQ WKH VDPH WHVW VLW H XDKH BOD\DHUE LIVY HH VI W RG & W
N+] UHVROXWLRQ EDQGZLGWK IRU ILQDO PHDVXUHPHQWYV

/JLQH FRQGXFWHG HPLVVLRQV WHVW UH$X®WRDMWHGVW RY QY V@ IGHFDWLR @DV
WKH $& OLQH FRQGXFWHG HPLVVLRQV W HWRMMWZD UK WRAIDW HG5 ALWD YR K &
(0& 9HUVLRQ
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5DGLDWHG (PLVVLRQV

7KH UDGLDWHG WHNVWVIDGE LIROLMNQ HQY GCRRYQ HPFHIWRHE VKPPEHU XVHG IRU ILQC
DQG H[SORUDWRU\ PHDVXUHPHQWY ZKHQ QURBVVDWIRRQWBLPHDBY XZUWRH
DQHFKRLF FKDPEHU ZKLFK LV VKLHOGHGI IURP BVMH\VDIW E L WRIW. Q Q@ MWAHH MHKIHH @

P HOOLSWLFDO REYMDUXRWDRRBRIWGBIQHH 2LWXUBRODXWRI $16, & )
PHDVXUHPHQWY DERYHV Dy D BYRIWDEHU G RZG MUK AV KBIRWR X UEHWDEOH DQG WK
LQ VXFK D ZzD\ VR DVWWR PBEREWL.RQ RIUURFHOMRKWHRRYW) EHORZ *+] WK
DUH UHPRYHG $Q (76 /LQGJUHQ ORGHO G URUVHDBGWIXW B W DFEHIDH X WH Rk
FROWLQXRXVO\ URWR@WEREBOHAEP RWWIEO OR A WHUM WOLHIOAMH BIHY 7KH WXUC
LV IOXVK ZLWK WKH UDLVHG IORRU RDMWXHWKDREGHW LIRD ROWG B W WRRX @ B LEX
39& VXSSRUW VWUXFWXUH LV SODFHG RQFWRSKRHHWKRI VKXUIQWBBRYHWS$ B8R
XVHG DV WKH WDEOHFWER RQ QMGRSVRS W RMHR3BWLWXISWRHWMIWDO KHLIJKW RI W

Y)RU DOO PHDVXUHPHQWY WKH VSHFWUXPDZDXWKIVQDOIG MREPR XWR D ORH \(
DQWHQQD KHLJKW XVLQJ D EURDGEDQG D®BHQQINHURRQFO A KRZ QV R QW K
GHSHQGLQJ RQ WKH KLJKHVW IUHTXHQFLFH @HUDWEHIGL RK WY H GG HY LWEKHRG |
YRU IUHTXHQFLHY DERYH *+] OLQHDUGQ BROMOIQBE BHRXHE XN HIG G JRIUKIRIU T
0+] D FDOLEUDWHG ORRS DQWHQQD ZDVVXWUH® HXWMQ ZH 5 6 RUDMHR/VAD PN
SHUIRUPHG DW PHWHU WHVW GLVWDQFBHLD XVGEIWKIRUBED Q® HDRXRHBD @
DPSOLILHUV DQG VSHFWUXP DQDO\]HUV WRGGRWEHYLOHR®XHLQU HWXIHC
HPLVVLRQV 6XIILFLHQW WLPH IRU WKHW(8VWVEBSIRIPAH G XLV HDAOW REZA G L
WR ZDUP XS WR WKHLU QRUPDO RSHUDRMR) BOREKBEWER @ RBK R | WHHW V HV
PHWHU WDEOH 7KH (87 VXSSRUW HTXEDERDGW ZHYG DQWBQBER G QHFGV P
PD[LPL]JH HDFK HPLVVLRQ $SSURSULDWHXSUWHWEOWLRQ CZ BV WD NRQVWR R
PD[LPL]HG DQG LQYHVWLJIJDWHG 7KH V\\WM&HP FRI IR I RSHW DRV RORB NY VG |
DSSOLFDEOH WXUDQW® B R HLY R XMV H RQMH & H RIK WDEFXVIQHTXHQF\ IRXQG

)LQDO PHDVXUHPHQWY ZHUH PDGH LQ WKHPRDHOPLE D QWHIGR LFL DKDRIEH US R O T
DQG KRUQ DQWHQQDV 7KH WHVW VHW XSD M S UFRRGXE B)GUW & HWRR WKW ¥ B WX
VSHFWUXP DQDO\HU ZDV VHW WR LQYHGWRUDWHVIMAQ J UMR ¥HRE@BSIDHM UMK E
GLVWXUEDQFHV ZLKMK VISHHFS HAWG VOR PWAV ¥ R @ MWD MOX DG WIDKEKD (87 ZDV URWDYV
GHJUHHV DQG WKH KHYHKBVQRIH\Q QD Z1BNAHMUH. WG D Q\GRY WRSISBIIE FDXWK D QG
SURGXFLQJ WKH PD[LPXP HPLVVLRQ (DFK HKIDWQILRQ Z\0D\H PRY L A QI B WEL\R
WKURXJK WKUHH RUWKRJRQDO SODQHVHDQBFAKDB JD QW KD S R & DK MM HR
ZRUVW FDVH HPLVVLRQV )RU WKH (87 SRWLWKR QBQ JO\1+Q JL MO G WI IRIH @& KZH \
LV GHILQHG ZLWK QXN S RQVIWDQ® L6 HIQHGHILWK WKH (87 VWDQGLQJ XSUL
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$17(11% 5(48,5(0(176

([FHUSW IURP 1t RI WKH )&& 5XOHV 5HJXODWLRQYV
3$Q LQWHQWLRQDO UDGLDWRU DQWHQRW QRDDOWEH QB VRWEBHG W R DHQ WXL
UHVSRQVLEOH SDUW\ FDQ EH XVHG ZL WK MXHHQGHON LEW W D KKH)GV B QRV HQ 81
WKDW XVHV D XQLTXH FRXSOLQJ WR WK H ROW 6 WHB QD)X | UPLGL@W RUR VF
SURYLVLRQV RI WKLV VHFWLRQ ~

X 7KH DQWHQQD RI WKH 6DPVXQJ SHRWR\DICE-OMHV-0D OGNAM IVF B H B
X 7KH EDWWHU\ XVHG ZLWK WKLV GHYLFH%PRU MRODMDLIQIV ORGHOEHS G
DQWHQQD

&RQFOXVLRQ
7KBDPVXQ@GRUWDEOH }RQGVIBW601 &QLW FRPSOLHV ZLWK WKH UHTXLUHP|
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6$503/( &$/&8/$7,216 |

&RQGXFWHG (PLVVIFRHR W ONVXYBGH &DOFXODWLRQ

# 0+]
&ODVV % OLPLW PO 4XDVG%HDN OLPLW
5HDGLQJ G%P FDOLEUDWHG TXDVL SHDN OHY|
&RQYHUM WR GE P9 G %
oODUJLQ G%

G% EHORZ OLPLW

5DGLDWHG (PLVVLRHQQWHDBVRYEEH &DOFXODWLRQ

# 0+]
&ODVV % OLPLW P9 P BDYP
5HDGLQJ G%P FDOLEUDWHG OHYHO
&RQYHUR WR GE PO G %
$QWHQQD )DFWRU &DEOH /RVV G% P
PO P 7 R w D
0DUJLQ G %
G% EHORZ OLPLW
_1RWH
/HY HOPS@ % O RHY RD P>@

IHYH®9XG % /HYHO >G%P@
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