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$UWLFOHV

-5&�����$QDO\VLV
��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FR
DQDO\VLV�
7KH�-5&�����LQWHJUDWHG�FLUFXLW�E\�-DSDQ�5DGLR�&RPSDQ\��KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWSV���ZZZ�MUF�FR�MS�HQJ���LV�D�GXDO�RSHUDWLRQDO
DPSOLILHU�LQWHUQDOO\�FRPSHQVDWHG�DQG�FRQVWUXFWHG�ZLWK�ELSRODU�WUDQVLVWRUV�RQ�D�VLQJOH�VLOLFRQ�FKLS��7KH�KLJK�YROWDJH�JDLQ������G%�W\S����JRRG�LQSXW�LPSHGDQFH���
0ƻ�W\S���DQG�YHUVDWLOH�SRZHU�VXSSO\������WR����9ROWV��PDNH�LW�SHUIHFW�WR�ILW�LQ�SHGDO�FLUFXLW�GHVLJQV��7KLV�FKLS�KDV�LQGXVWU\�VWDQGDUG�SLQRXW��PHDQLQJ�WKDW�WKHUH
DUH�VHYHUDO�GLIIHUHQW�VXSSOLHUV�PDQXIDFWXULQJ�SLQ�FRPSDWLEOH������GHYLFHV�DQG�DOVR�LW�FDQ�UHSODFH�RWKHU�VWDQGDUG�GXDO�RS�DPSV�OLNH�WKH�7/���
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�WL�FRP�SURGXFW�7/������1(����
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�WL�FRP�SURGXFW�1(������RU�WKH�23$����
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�WL�FRP�SURGXFW�23$�������7KH�ILUVW�5&�����PRQROLWKLF�GXDO�RSDPS�ZDV�GHYHORSHG�E\�5D\WKHRQ
6HPLFRQGXFWRUV�LQ������

7KH������GXDO�DPS�LV�OLQNHG�ZLWK�WKH�KLVWRU\�RI�WKH�JXLWDU�SHGDOV�GHYHORSPHQW��0DQ\�GHVLJQHUV�LQFOXGHG�WKLV�SDUW�LQ�VRPH�RI�WKH�PRVW�VXFFHVVIXO�HIIHFWV�OLNH�WKH
2UDQJH�6TXHH]HU��'2'�<-0�����%RVV�2'���7XEH�6FUHDPHU�RU�3HDYH\�HTXLSPHQW��

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF����������SHGDOV�SQJ�7KLV�,&�ZDV�XQGRXEWHGO\�FKRVHQ�LQ�WKH�EHJLQQLQJ
E\�-DSDQHVH�GHVLJQ�HQJLQHHUV�EHFDXVH�LW�ZDV�RQH�RI�WKH�FKHDSHVW�GXDO�RSDPSV�RQ�WKH�PDUNHW�ZLWK�DFFHSWDEOH�DXGLR�SHUIRUPDQFH��$V�VXFK��LW�ZDV�XVHG�LQ�KXJH
YROXPHV�RI�-DSDQHVH�DXGLR�HTXLSPHQW��'HVSLWH�LWV�TXHVWLRQDEOH�DXGLR�SHUIRUPDQFH��LW�VHHPV�WR�EH�ZHOO�VXLWHG�WR�GXW\�LQ�RYHUGULYH�FLUFXLWV��

�7DEOH�RI�&RQWHQWV�

���,QWHUQDO�&LUFXLW����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�FLUFXLW��
��������&XUUHQW�6XSSO\����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�FXUUHQW��
��������,QSXW�6WDJH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�LQSXW��
��������������/RQJ�7DLOHG�3DLU�'LIIHUHQWLDO�$PSOLILHU����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�OWS��
��������������&XUUHQW�0LUURU����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�PLUURU��
��������9ROWDJH�$PSOLILHU�6WDJH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�YDV��
��������2XWSXW�6WDJH����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�RXWSXW��
��������9EH�0XOWLSOLHU�%LDV�&LUFXLW����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�PXOWLSOLHU��
��������)HHGEDFN�3DWK����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�IHHGEDFN��
���7KH�-5&�����0\WK����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�P\WK��
���5HVRXUFHV����ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�MUF�����DQDO\VLV�UHVRXUFHV�

���-5&�����,QWHUQDO�&LUFXLW�

7KH�-5&�����LQWHUQDO�VFKHPDWLF�LV�EDVHG�RQ�WKH�/LQ�7RSRORJ\��QDPHG�DIWHU�+XQJ�&��
-LPP\
�/LQ�DQ�5&$�UHVHDUFKHU
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�ZS�G\Q�FRQWHQW�DUWLFOH������������$5��������������KWPO���IROORZLQJ�WKH
FODVVLF�����W\SH�RSDPS�VWUXFWXUH
�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�2SHUDWLRQDOBDPSOLILHU�,QWHUQDOBFLUFXLWU\BRIB����W\SHBRS�DPS��ZLWK�VRPH
PRGLILFDWLRQV��)LQG�EHORZ�WKH�VLPSOLILHG�FLUFXLW�SURYLGHG�E\�-5&��EURNHQ�GRZQ�LQWR�EORFNV��&XUUHQW�6XSSO\��,QSXW�6WDJH��9ROWDJH�$PSOLILHU�6WDJH��9$6���2XWSXW
6WDJH��236��DQG�)HHGEDFN�3DWK��



��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����FRORU�VFKHPDWLF�SQJ�

����-5&�����&XUUHQW�6XSSO\�

7KH�$FWLYH�&XUUHQW�6XSSO\�LW�LV�D�XWLOLW\�VWDJH�ZKLFK�SURYLGHV�D�FRQVWDQW�IORZ�RI�FXUUHQW�WR�WKH�GLIIHUHQW�EORFNV��$�VWDEOH�FXUUHQW�VRXUFH�LV�LPSRUWDQW�LQ�RUGHU�WR
LPSURYH�OLQHDULW\�DQG�QRLVH�UHMHFWLRQ��7KLV�VWDJH�KLJKOLJKWHG�LQ�JUHHQ�FRORU�LV�IRUPHG�E\�4 ��4 ��4 ��4 ��4 ��5 ��5 �DQG�' �

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�QYJ�����QYJ�����PUW\[�Z[HNL�WUN�

7KH�-)(7�4 �LV�D�VHOI�ELDVHG�FXUUHQW�VRXUFH��LW�ZLOO�SURYLGH�D�FRQVWDQW�FXUUHQW�VRXUFH�LQGHSHQGHQW�IURP�WKH�YROWDJH�VXSSO\��7KH�VWDUW�XS�RI�WKLV�SDUW�RI�WKH�FLUFXLW
LV�VLPSOH�

:KHQ�WKH��9FF�YROWDJH�VRXUFH�LV�WXUQHG�RQ��QR�FXUUHQW�LV�\HW�IORZLQJ�WKURXJK�WKH�-)(7�4 ��7KHQ�WKH�YROWDJH�GURS�DFURVV�WKH�=HQHU�GLRGH�'��DQG�9 �ZLOO
EH�]HUR��:LWK�]HUR�9 �WKH�WUDQVLVWRU�HQWHUV�LQ�VDWXUDWLRQ�UHJLRQ�DOORZLQJ�D�ODUJH�FXUUHQW�WR�IORZ�WKURXJK�WKH�-)(7��VR�WKH�FXUUHQW�ZLOO�LQFUHDVH��$V�WKH
FXUUHQW�LQFUHDVHV��D�YROWDJH�GURS�ZLOO�GHYHORS�DFURVV�WKH�=HQHU��XQWLO�WKH�GLRGH�ZLOO�EH�UHYHUVHG�ELDVHG��7KH�JDWH�ZLOO�EHFRPH�QHJDWLYHO\�ELDVHG�ZLWK
UHJDUGV�WR�WKH�VRXUFH��QHJDWLYH�YDOXHV�RI�9 �ZLOO�VWDUW�WR�VKXW�4 �RII��(YHQWXDOO\��D�VWDEOH�HTXLOLEULXP�ZLOO�EH�DWWDLQHG�WKURXJK�IHHGEDFN��ZKHUH�9 �LV�MXVW
ULJKW�IRU�WKH�FXUUHQW�IORZLQJ�WKURXJK�WKH�-)(7�

2QFH�WKH�GUDLQ�VRXUFH�YROWDJH�UHDFKHV�D�FHUWDLQ�PLQLPXP�YDOXH��HQWHUV�VDWXUDWLRQ�ZKHUH�, �FXUUHQW�LV�DSSUR[LPDWHO\�FRQVWDQW��6R��WKH�-)(7�FXUUHQW�VRXUFH�VHWV
WKH�FRQVWDQW�FXUUHQW�, �WKURXJK�=HQHU�GLRGH�' �PDNLQJ�, � �, �
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��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����FRORU�VFKHPDWLF�VPDOO�SQJ�

7KH�=HQHU�GLRGH�' ��ZKHQ�UHYHUVH�ELDVHG�KDV�D�FRQVWDQW�YROWDJH�GURS��9]���$V�ORQJ�DV�WKH�=HQHU�FXUUHQW��,]��LV�EHWZHHQ�FHUWDLQ�OHYHOV��,] �DQG�,] ��FDOOHG
KROGLQJ�FXUUHQW��WKH�YROWDJH�DFURVV�WKH�=HQHU�GLRGH��9 ��ZLOO�EH�FRQVWDQWO\�ZRUNLQJ�LQ�WKH�9ROWDJH�5HJXODWLRQ�$UHD�

�KWWSV���ZHE�DUFKLYH�RUJ�ZHE����������������KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�=HQHUBGLRGH�

7KH�=HQHU�GLRGH�VWDELOL]HG�YROWDJH�9 �GULYHV�DQ�HPLWWHU�IROORZHU�4 �ORDGHG�E\�D�FRQVWDQW�HPLWWHU�UHVLVWRU�5 �VHQVLQJ�WKH�ORDG�FXUUHQW��$V�D�UHVXOW��WKH�RXWSXW
FXUUHQW�, �LV�DOPRVW�FRQVWDQW�HYHQ�LI�WKH�ORDG�UHVLVWDQFH�DQG�RU�YROWDJH�FKDQJHV��7KH�FLUFXLW�RSHUDWHV�DV�D�FRQVWDQW�FXUUHQW�VRXUFH�

7KH�H[WHUQDO�FXUUHQW�PLUURU�ORDG�RI�WKLV�FXUUHQW�VRXUFH�LV�FRQQHFWHG�WR�WKH�FROOHFWRU�VR�WKDW�DOPRVW�WKH�VDPH�FXUUHQW�IORZV�WKURXJK�LW�DQG�WKH�HPLWWHU�UHVLVWRU�

�4 �DQG�4 �DUH�FRQILJXUHG�DV�D�FODVVLF�FXUUHQW�PLUURU��PHDQLQJ�WKDW�WKH�FXUUHQW�WKURXJK�4 ��, ��ZLOO�EH�PLUURUHG�LQ�4 ��PDNLQJ�, � �,
4 �LV�D�SODLQ�FXUUHQW�313�FRQVWDQW�FXUUHQW�VRXUFH�

����-5&�����,QSXW�6WDJH�

7KH�LQSXW�VWDJH�LV�IRUPHG�E\�D�/RQJ�7DLOHG�3DLU��/73��GLIIHUHQWLDO�DPSOLILHU�ZLWK�D�FXUUHQW�PLUURU��7KLV�VWDJH�KLJKOLJKWHG�LQ�UHG�FRORU�LV�IRUPHG�E\�4 ��4 ��4 ��4 �
4 ��5 ��5 ��5 ��DQG�& �

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����LQSXW�VWDJH�SQJ�������-5&�����/RQJ�7DLOHG�3DLU
'LIIHUHQWLDO�$PSOLILHU�

7KH�/RQJ�7DLO�3DLU�SKDVH�LQYHUWHU�RU�6FKPLW�LV�IRUPHG�E\�D�SDLU�RI�LGHQWLFDO�DQG�PDWFKHG�313�WUDQVLVWRUV�LQ�FRPPRQ�HPLWWHU�FRQILJXUDWLRQ��4 �DQG�4 ���7KH
FXUUHQW�PLUURU��4 ��DQG�4 LQ�WKH�FROOHFWRU�RI�4 �DQG�4 �LV�WKH�DFWLYH�ORDG�RI�WKH�/73��7KLV�WRSRORJ\�LV�JHQHUDOO\�WKH�EHVW�FKRLFH�IRU�DQ�RSHUDWLRQDO�DPSOLILHU��LW
SURYLGHV�KLJK�LQSXW�LPSHGDQFH��JRRG�YROWDJH�JDLQ��FRPPRQ�QRLVH�UHMHFWLRQ�DV�ZHOO�DV�H[WUD�LQSXWV�IRU�D�VXPPLQJ�IHHGEDFN�
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7KH�FLUFXLW�QDWXUH�LV�WR�DPSOLI\�WKH�GLIIHUHQFH�RI�LWV�LQSXW�VLJQDOV�9LQ��DQG�9LQ���SURYLGLQJ�FDQFHOODWLRQ�WR�DOO�HYHQ�GLVWRUWLRQ��PDNLQJ�WKH�DPS�LPPXQH�WR
IOXFWXDWLRQV�RI�WKH�VXSSO\�YROWDJH��7R�DFTXLUH�UHDO�EHQHILWV�IURP�XVLQJ�DQ�/73�LQSXW��WKH�FXUUHQWV�IORZLQJ�WKURXJK�WKH�GLIIHUHQWLDO�WUDQVLVWRUV�PXVW�EH�HTXDOL]HG��$
YHU\�HIIHFWLYH�ZD\�WR�GR�LW�LV�XVLQJ�D�FXUUHQW�PLUURU�

������-5&�����&XUUHQW�0LUURU�

,W�FRQVLVWV�RI�D�KLJK�+ ��ǃ��GLIIHUHQWLDO�GXDO�WUDQVLVWRU�4 �DQG�4 ��ZLWK�PDWFKHG�WUDQVLVWRU�SDUDPHWHUV��7KH�WKHUPDO�FRXSOLQJ�EHWZHHQ�ERWK�WUDQVLVWRUV�LV�LGHDO
VLQFH�WKH\�VKDUH�WKH�VDPH�SDFNDJH��7KHUH�PRVW�LPSRUWDQW�UHDVRQV�WR�XVH�D�FXUUHQW�PLUURU�DUH�WR�HQKDQFH�WKH�JDLQ�DQG�WKH�VLJQDO�LQWHJULW\�

����6LJQDO�LQWHJULW\�LV�LPSURYHG�EHFDXVH�WKH�FXUUHQW�PLUURU�JLYHV�HTXDO�TXLHVFHQW�FXUUHQW�IRU�HDFK�VLGH�RI�WKH�/73��7KLV�EDODQFH�LV�JRRG�IRU�WKH�OLQHDULW\�DQG
&RPPRQ�0RGH�5DWLR��&055��ILJXUH�

����7KH�-5&�����GLIIHUHQWLDO�DPSOLILHU�KDV�D�VLQJOH�HQGHG�RXWSXW��ZKHUH�WKH�JDLQ�LV�WKH�KDOI�LI�ZH�FRPSDUH�LW�ZLWK�D�GLIIHUHQWLDO�RXWSXW�FLUFXLW��WKH�FXUUHQW�PLUURU
ZLOO�LPSURYH�WKLV�LQWULQVLF�����ORVVHV��

����-5&�����9ROWDJH�$PSOLILHU�6WDJH��9$6��

7KH�KLJK�JDLQ�YROWDJH�DPSOLILHU�VWDJH�LV�WKH�FRUH�RI�WKH�SRZHU�DPSOLILHU��,WV�WDVN�LV�WR�DPSOLI\�WKH�ORZ�DPSOLWXGH�LQSXW�VLJQDO�WR�D�VXLWDEOH�OHYHO��7KLV�9$6�FLUFXLW
ZRUNV�LQ�FODVV�$�PRGH�VLQFH�WKH\�EDVLFDOO\�UHTXLUH�RQO\�D�VPDOO�DPRXQW�RI�FXUUHQW��DQG�WKHUHIRUH�SRZHU�ORVVHV�RYHU�WKH�DFWLYH�GHYLFH�FDQ�EH�UHWDLQHG�UHDVRQDEO\
VPDOO�

7KLV�VWDJH�KLJKOLJKWHG�LQ�RUDQJH�FRORU�LV�IRUPHG�E\�4 ��4 ��DQG�5 �

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����YDV�SQJ�

7KH�9$6�FRQVLVWV�RI�D�FRPPRQ�HPLWWHU�DPSOLILHU�ZLWK�WZR�131�WUDQVLVWRUV�4 �DQG�4 �FRQQHFWHG�LQ�D�'DUOLQJWRQ�FRQILJXUDWLRQ���PDNLQJ�WKH�FXUUHQW�JDLQ�KLJKHU
DQG�XVLQJ�WKH�RXWSXW�VLGH�RI�WKH�FXUUHQW�PLUURU�4 �DV�LWV�FROOHFWRU�ORDG�WR�DFKLHYH�KLJK�JDLQ��
ǃ � �ǃ �
�ǃ ���ǃ ���ǃ

7KH�GUDZEDFN�RI�WKH�'DUOLQJWRQ�WRSRORJ\�LV�DQ�DSSUR[LPDWH�GRXEOLQJ�RI�EDVH�HPLWWHU�YROWDJH��6LQFH�WKHUH�DUH�WZR�MXQFWLRQV�EHWZHHQ�WKH�EDVH�DQG�HPLWWHU�RI�WKH
'DUOLQJWRQ�WUDQVLVWRU��WKH�HTXLYDOHQW�EDVH�HPLWWHU�YROWDJH�LV�WKH�VXP�RI�ERWK�EDVH�HPLWWHU�YROWDJHV�

9EH � �9EH ���9EH � ��9EH

����-5&�����2XWSXW�6WDJH�

7KH�2XWSXW�6WDJH��236��LV�D�&ODVV�$%�SXVK�SXOO�HPLWWHU�IROORZHU�DPSOLILHU�ZLWK�WKH�ELDV�FXUUHQW�VHW�E\�WKH�9EH�0XOWLSOLHU��7KLV�EORFN�LV�KLJKOLJKWHG�LQ�EOXH�FRORU
DQG�LV�IRUPHG�E\�4 ��4 ��5 ��5 ��DQG�5 �

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����YEH�PXOWLSOLHU�RXWSXW�VWDJH�SQJ�

7KH�IXQFWLRQ�RI�WKH�2XWSXW�6WDJH�LV�WR�SURYLGH�HQRXJK�FXUUHQW�JDLQ�VR�WKDW�YROWDJH�SRWHQWLDO�SURYLGHG�E\�9$6�FDQ�H[LVW�RYHU�WKH�ORZ�ORDG�RXWSXW�LPSHGDQFH�
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7KLV�VWDJH�LV�HIILFLHQWO\�GULYHQ�E\�WKH�9$6��9DULDWLRQV�LQ�WKH�ELDV�ZLWK�WHPSHUDWXUH��RU�EHWZHHQ�SDUWV�ZLWK�WKH�VDPH�W\SH�QXPEHU�DUH�FRPPRQ��VR�FURVVRYHU
GLVWRUWLRQ�DQG�TXLHVFHQW�FXUUHQW�PD\�EH�VXEMHFW�WR�VLJQLILFDQW�YDULDWLRQ��7KH�RXWSXW�UDQJH�RI�WKH�-5&�����LV�DERXW�����YROWV�OHVV�WKDQ�WKH�VXSSO\�YROWDJH��RZLQJ
LQ�SDUW�WR�9EH�RI�WKH�RXWSXW�WUDQVLVWRUV�4 �DQG�4 �

��^LI����������������O[[WZ!��^^ �̂LSLJ[YVZTHZO�JVT�PTHNLZ�[LJO�QYJ�����QYJ�����V\[W\[�Z[HNL�WUN��
7KH�RXWSXW�UHVLVWRUV��5 ��5 �DQG�5 �LQVHUWHG�EHWZHHQ�RXWSXW�SDLU�HPLWWHUV�DOVR�NQRZQ�DV�EDOODVW�UHVLVWRUV��DUH�XVHG�WR�HYHQ�RXW�GLIIHUHQFHV�EHWZHHQ�LQWHUQDO
HPLWWHU�UHVLVWDQFHV�RI�WUDQVLVWRUV��WKXV�WKHLU�FXUUHQW�VKDULQJ�LV�LPSURYHG��7KH�UHVLVWRU�YDOXHV�DUH�XVXDOO\�SUHWW\�ORZ���LPSURYLQJ�WKHUPDO�VWDELOLW\��SUHYHQWLQJ�WKH
FRPSOHPHQWDU\�WUDQVLVWRUV�IURP�GLUHFWO\�ORDGLQJ�HDFK�RWKHU�DQG�PDNLQJ�TXLHVFHQW�FXUUHQW�VWDEOH�

����-5&�����9 �0XOWLSOLHU�%LDV�&LUFXLW�

$�9 �0XOWLSOLHU�ELDV�FLUFXLW�DOVR�NQRZQ�DV�%LDV�6HUYR��$PSOLILHG�'LRGH��5XEEHU�'LRGH�RU�5XEEHU�=HQHU�LV�SODFHG�LQ�RUGHU�WR�FRPSHQVDWH�WKH�FURVVRYHU�GLVWRUWLRQ
DQG�SURWHFW�WKH�2XWSXW�6WDJH�IURP�WKHUPDO�VKXWGRZQ��7KLV�EORFN�LV�KLJKOLJKWHG�LQ�SLQN�FRORU�DQG�IRUPHG�E\�4 ��4 ��DQG�5 �

��ZHE����������������KWWSV���ZZZ�HOHFWURVPDVK�FRP�LPDJHV�WHFK�MUF�����MUF�����YEH�PXOWLSOLHU�SQJ�

,Q�WKH�RXWSXW�SXVK�SXOO�WRSRORJ\��WKH�WUDQVLVWRUV�4 �DQG�4 �GR�QRW�VWDUW�FRQGXFWLQJ�XQWLO�WKH�LQSXW�VLJQDO�H[FHHGV�WKHLU�IRUZDUG�YROWDJH��ZKLFK�LV�WKH�9EH�
W\SLFDOO\�DURXQG������9��&RXQWHUDFW�LV�WR�ELDV�WKH�WUDQVLVWRUV�VR�WKDW�WKHLU�LGOLQJ�YROWDJH�QHYHU�GURSV�EHORZ�WKH�IRUZDUG�YROWDJH�

$�VSHFLILF�DPRXQW�RI�FXUUHQW��NQRZQ�DV�ELDV�FXUUHQW��LV�FRQVWDQWO\�IHG�WR�WKH�WUDQVLVWRUV¶��EDVHV�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�WUDQVLVWRUV�NHHS�FRQGXFWLQJ�IRU�D
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