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25�85���'LOXWLRQ���25�85���9HUG�QQXQJ���
25�85���'LOXFLyQ���25�85���'LOX]LRQH

25� �2YHUUDQJH���85� �XQGHUUDQJH��7HVW�UHVXOW�LV�RXWVLGH�WKH�
UDQJH�RI�WKH�PHWKRG��25�UHVXOWV�FDQ�EH�EURXJKW�LQWR�PHDVXUHPHQW�
UDQJH�E\�GLOXWLRQ��8VH�V\ULQJH�WR�WDNH�RQO\��PO��RU��PO��VDPSOH�
ZDWHU�SOXV��PO���PO��GLVWLOOHG�ZDWHU��7HVW�DJDLQ�DQG�PXOWLSO\�UHVXOWV�
WLPHV����WLPHV������'LOXWLRQ�GRHV�QRW�ZRUN�ZLWK�ÄS+³�PHDVXUHPHQW�
25� �2YHUUDQJH��DX�GHVVXV�GH�OD�SODJH�GH�PHVXUH����85� �
XQGHUUDQJH��HQ�GHVVRXV�GH�OD�SODJH�GH�PHVXUH���/H�UpVXOWDW�GX�WHVW�
HVW�HQ�GHKRUV�GH�OD�SRUWpH�GH�OD�PpWKRGH��6L�$I¿FKDJH���25���LO�IDXW�
GLOXHU�O
pFKDQWLOORQ���8WLOLVH]�XQH�VHULQJXH�HQ�SODVWLTXH�SRXU�SUHQGUH���
��PO��RX���PO��G
HDX�pFKDQWLOORQ�HW�FRPSOpWH]�M
XVTX
j����PO�DYHF�GH�
O
HDX�GLVWLOOpH��7HVWH]�j�QRXYHDX�HW�PXOWLSOLH]�OH�UpVXOWDW�SDU����VL�
YRXV�DYH]�SULV���PO�G
pFKDQWLOORQ�����PO�G
HDX�GLVWLOOpH��RX�SDU�����VL�
YRXV�DYH]�SULV���PO�G
pFKDQWLOORQ�HW���PO�G
HDX�GLVWLOOpH���/D�GLOXWLRQ�
QH�IRQFWLRQQH�SDV�DYHF�OD�PHVXUH�GX��S+��
25� �2YHUUDQJH���85� �8QGHUUDQJH
(O�UHVXOWDGR�GH�OD�SUXHED�HVWi�IXHUD�GHO�UDQJR�GH�HVWH�PpWRGR��/RV�
UHVXOWDGRV��25��SXHGHQ�VHU�UHGXFLGRV�SRU�GLOXFLyQ�DO�UDQJR�GH�
PHGLFLyQ��8VDU�OD�MHULQJXLOOD�\�WRPDU���PO��R���PO��GH�DJXD�GH�
HQVD\R�PiV���PO����PO��GH�DJXD�GHVWLODGD��(IHFWXDU�OD�PHGLFLyQ�\�
PXOWLSOLFDU�HO�UHVXOWDGR�SRU����SRU������/D�GLOXFLyQ�QR�HV�DSOLFDEOH�DO�
SDUiPHWUR��S+��
25� �2YHUUDQJH���85� �8QGHUUDQJH
'DV�7HVWHUJHEQLV�LVW�DX�HUKDOE�GHV�0HVVEHUHLFKHV�GLHVHV�
9HUIDKUHQV��25�(UJHEQLVVH�N|QQHQ�GXUFK�9HUG�QQXQJ�LQ�GHQ�
0HVVEHUHLFK�JHEUDFKW�ZHUGHQ��9HUZHQGHQ�6LH�GLH�6SULW]H�XQG�
QHKPHQ��PO��RGHU��PO��7HVWZDVVHU�SOXV��PO���PO��GHVWLOOLHUWHV�
:DVVHU��)�KUHQ�6LH�GHQ�7HVW�GXUFK�XQG�PXOWLSOL]LHUHQ�6LH�GDV�
(UJHEQLV�PDO����PDO������9HUG�QQXQJ�LVW�QLFKW�DXI�GHQ�3DUDPHWHU�
�S+��DQZHQGEDU�
25� �2YHUUDQJH���85� �8QGHUUDQJH
,O�ULVXOWDWR�GHO�WHVW�q�IXRUL�GHO�FDPSR�GL�PLVXUD�GL�TXHVWR�SURFHVVR��
5LVXOWDWL��25��SRVVRQR�HVVHUH�HVVHUH�SRUWDWL�QHO�FDPSR�GL�PLVXUD�
PHGLDQWH�GLOXL]LRQH��8WLOL]]DUH�OD�VLULQJD�H�SUHQGHUH��PO��R���PO��
DFTXD�GL�SURYD�SL���PO����PO��GL�DFTXD�GLVWLOODWD��(VHJXLUH�LO�WHVW�H�
PROWLSOLFDUH�LO�ULVXOWDWR�SHU����SHU������/D�GLOXL]LRQH�QRQ�q�DSSOLFDELOH�
DO�SDUDPHWUR��S+��
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(UURU�FRGHV���&RGHV�G
HUUHXU���
&yGLJRV�GH�HUURU���)HKOHUFRGHV���

FRGLFL�GL�HUURUH

%$7�� &KDQJH�EDWWHULHV���&KDQJHU�OHV�SLOHV���&DPELDU�ODV�
SLODV���%DWWHULHQ�ZHFKVHOQ���&DPELDUH�OH�EDWWHULH
�WRR�GDUN��&OHDQ�PHDVXUHPHQW�FKDPEHU�RU�GLOXWH�
VDPSOH����7URS�VRPEUH��1HWWR\HU�OD�FKDPEUH�GH�
PHVXUH�RX�GLOXHU�O
pFKDQWLOORQ����'HPDVLDGR�RVFXUD��
/LPSLH�OD�FiPDUD�GH�PHGLFLyQ�R�GLOX\D�OD�PXHVWUD���
�]X�GXQNHO��0HVVNDPPHU�VlXEHUQ�RGHU�:DVVHUSUREH�
YHUG�QQHQ����7URSSR�VFXUR��3XOLUH�FDPHUD�PLVXUD�R�
GLOXLUH�LO�FDPSLRQH
�WRR�EULJKW��'RQµW�IRUJHW�OLJKW�VKLHOG�GXULQJ�
PHDVXUHPHQW����7URS�OXPLQHX[��1
RXEOLH]�SDV�OH�
FRXYHUFOH�GXUDQW�OD�PHVXUH����'HPDVLDGR�EULOODQWH��
1R�ROYLGH�HO�SURWHFWRU�GH�OX]�GXUDQWH�OD�PHGLFLyQ����]X�
KHOO��/LFKWVFKXW]GHFNHO�ZlKUHQG�GHU�0HVVXQJ�QLFKW�
YHUJHVVHQ�����7URSSR�FKLDUR��1RQ�GLPHQWLFDUH�VFXGR�
OXFH�GXUDQWH�OD�PLVXUD]LRQH�
5HSHDW�=(52�DQG�7(67���5pSpWHU�=(52�HW�7(67���
5HSLWH�=(52�\�7(67���=(52�XQG�7(67�ZLHGHUKROHQ�
��5LSHWHUH�=(52�H�7(67
$PELHQW�WHPSHUDWXUH�EHORZ����&�RU�DERYH����&���
WHPSpUDWXUH�DPELDQWH�VRXV����&�RX�VXSpULHXUH�j�
���&���/D�WHPSHUDWXUD�DPELHQWH�LQIHULRU�D����&�R�
VXSHULRU�D����&���8PJHEXQJVWHPSHUDWXU�XQWHU����&�
RGHU��EHU����&���7HPSHUDWXUD�DPELHQWH�LQIHULRUH�D�
���&�R�VXSHULRUL�D����&
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$FFHVVRULHV���$FFHVVRLUHV���$FFHVRULRV���
=XEHK|U���$FFHVVRUL

5HDJHQWV���5pDFWLIV���5HDFWLYRV���
5HDJHQ]LHQ���5HDJHQWL
32/���1I� ��������������
� � 3KHQRO�5HG���'3'�1������
� � '3'�1������&<$�7HVW���
� � $ONDOLQLW\�0�3KRWRPHWHU
7EV3SK���� ����[�3KHQRO�5HG�3KRWRPHWHU
7EV3'����� ����[�'3'�1����3KRWRPHWHU
7EV3'����� ����[�'3'�1����3KRWRPHWHU
7EV3'����� ����[�'3'�1����3KRWRPHWHU
7EV3&$7���� ����[�&<$�7HVW�3KRWRPHWHU
7EV3+3���� ����[�+\G��3HUR[LGH�/5�3KRW�
7EV3+3+5��������[�+\G��3HUR[LGH�+5�3KRW�
7EV+$33���� ����[�$FLGLI\LQJ�37�3KRWRPHWHU
7EV37$���� ����[�$ONDOLQLW\�0�3KRWRPHWHU
7EV+*&���� ����[�*O\FLQH�
32/��7+�� ��PO�32/7+������WHVWV�
32/��7+�� ��PO�32/7+������WHVWV�
32/��&D+�� ��PO�32/&D+������WHVWV�
32/��&D+�� ��PO�32/&D+������WHVWV�
6SDUH�SDUWV���3LqFHV�GH�UHFKDQJH���3LH]DV�GH�
UHSXHVWR���(UVDW]WHLOH���3H]]L�GL�ULFDPELR
32/VS�NY� 5HSODFHPHQW�FXYHWWH
32/VS�VWU� 3ODVWLF�VWLUULQJ�FUXVKLQJ�URG
32/VS�OV� 5XEEHU�OLJKW�VKLHOG
32/VS�ER[� 3RRO/DE�FDUU\LQJ�ER[
32/VS�56.�I� 5HIHUHQFH�VWDQGDUG�NLW
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7HFKQLFDO�GDWD���'RQQpHV�WHFKQLTXHV��
'DWRV�WpFQLFRV���7HFKQLVFKH�'DWHQ��
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7(67�� &O� ������������PJ�O��&O � �������

� S+� �������������� S+�� ������S+
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� %URPLQH� ����� ��������PJ�O��%U � �������
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'LVSRVDO

%DWWHULHV
$FFRUGLQJ�WR�(&�*XLGHOLQH���������(&��XVHU�LV�REOLJHG�WR�GLVSRVH�
LQ�D�SURSHU�PDQQHU�E\�UHWXUQLQJ�ZRUQ�RXW�EDWWHULHV�WR�GHGLFDWHG�
FROOHFWLRQ�SODFHV�VXFK�DV�DQ\�VKRS�VHOOLQJ�EDWWHULHV��%DWWHULHV�PXVW�
QRW�EH�GLVSRVHG�RI�LQ�QRUPDO�GRPHVWLF�ZDVWH�

'HYLFH
$FFRUGLQJ�WR�(&�'LUHFWLYH���������(&��HOHFWURQLF�GHYLFHV�PXVW�QRW�
EH�GLVSRVHG�RI�LQ�QRUPDO�GRPHVWLF�ZDVWH��7KH�PDQXIDFWXUHU�RI�WKLV�
GHYLFH��:DWHU�L�G��*PE+��'DLPOHUVWU������'�������(JJHQVWHLQ�ZLOO�
GLVSRVH�RI�\RXU�3RRO/DE�3KRWRPHWHU�IUHH�RI�FKDUJH��QRW�LQFOXGLQJ�
FRVWV�RI�VHQGLQJ�WKH�GHYLFH�WR�XV���6HQG�\RXU�3RRO/DE�IRU�GLVSRVDO�
�IUHLJKW�SUHSDLG��WR�WKH�DGGUHVV�VKRZQ�DERYH�
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&(�FRPSOLDQFH�VWDWHPHQW

:H��WKH�PDQXIDFWXUHU�RI�WKH�3RRO/DE�����3KRWRPHWHU�KHUHE\�
GHFODUH�FRPOLDQFH�RI�3RRO/DE�����3KRWRPHWHU�ZLWK�WKH�HVVHQWLDO�
UHTXLUHPHQWV�LQ�DFFRUGDQFH�WR�WKH�'LUHFWLYH���������8(�RI�WKH�
(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI�$SULO���WK�������

(76,�(1����������9������
(1�������������
(76,�(1������������9������
(76,�(1�������������������
(1�������������
(1���������������
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)&&�3DUW����FRPSOLDQFH�VWDWHPHQW
,&�OLFHQFH�H[HPSW�566�FRPSOLDQFH�VWDWHPHQW

7KLV�GHYLFH�FRPSOLHV�ZLWK�SDUW����RI�WKH�)&&�5XOHV��2SHUDWLRQ�LV�
VXEMHFW�WR�WKH�IROORZLQJ�WZR�FRQGLWLRQV������7KLV�GHYLFH�PD\�QRW�
FDXVH�KDUPIXO�LQWHUIHUHQFH��DQG�����WKLV�GHYLFH�PXVW�DFFHSW�DQ\�
LQWHUIHUHQFH�UHFHLYHG��LQFOXGLQJ�LQWHUIHUHQFH�WKDW�PD\�FDXVH�
XQGHVLUHG�RSHUDWLRQ�

127(��7KLV�HTXLSPHQW�KDV�EHHQ�WHVWHG�DQG�IRXQG�WR�FRPSO\�ZLWK�
WKH�OLPLWV�IRU�D�&ODVV�%�GLJLWDO�GHYLFH��SXUVXDQW�WR�SDUW����RI�WKH�
)&&�5XOHV��7KHVH�OLPLWV�DUH�GHVLJQHG�WR�SURYLGH�UHDVRQDEOH�
SURWHFWLRQ�DJDLQVW�KDUPIXO�LQWHUIHUHQFH�LQ�D�UHVLGHQWLDO�LQVWDOODWLRQ��
7KLV�HTXLSPHQW�JHQHUDWHV�XVHV�DQG�FDQ�UDGLDWH�UDGLR�IUHTXHQF\�
HQHUJ\�DQG��LI�QRW�LQVWDOOHG�DQG�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�
LQVWUXFWLRQ��PD\�FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�
FRPPXQLFDWLRQV��+RZHYHU��WKHUH�LV�QR�JXDUDQWHH�WKDW�LQWHUIHUHQFH�
ZLOO�QRW�RFFXU�LQ�D�SDUWLFXODU�LQVWDOODWLRQ��,I�WKLV�HTXLSPHQW�GRHV�
FDXVH�KDUPIXO�LQWHUIHUHQFH�WR�UDGLR�RU�WHOHYLVLRQ�UHFHSWLRQ�ZKLFK�
FDQ�EH�GHWHUPLQHG�E\�WXUQLQJ�WKH�HTXLSPHQW�RII�DQG�RQ��WKH�XVHU�LV�
HQFRXUDJHG�WR�WU\�WR�FRUUHFW�LQWHUIHUHQFH�E\�RQH�RU�PRUH�RI�WKH�
IROORZLQJ�PHDVXUHV�
�� 5HRULHQW�RU�UHORFDWH�WKH�UHFHLYLQJ�DQWHQQD�
�� ,QFUHDVH�WKH�VHSDUDWLRQ�EHWZHHQ�WKH�HTXLSPHQW�DQG�UHFHLYHU�
�� &RQQHFW�WKH�HTXLSPHQW�LQWR�DQ�RXWOHW�RQ�FLUFXLW�GLIIHUHQW�IURP�
WKDW�WR�ZKLFK�WKH�UHFHLYHU�LV�FRQQHFWHG�
�� &RQVXOW�WKH�GHDOHU�RU�DQ�H[SHULHQFHG�UDGLR�79�WHFKQLFLDQ�IRU�
KHOS�

,QGXVWU\�&DQDGD�/LFHQFH�([HPSW�5DGLR�$SSDUDWXV
7KLV�GHYLFH�FRPSOLHV�ZLWK�,QGXVWU\�&DQDGD�OLFHQFH�H[HPSW�566�
VWDQGDUG�V���2SHUDWLRQ�LV�VXEMHFW�WR�WKH�IROORZLQJ�WZR�FRQGLWLRQV��
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����WKLV�GHYLFH�PD\�QRW�FDXVH�LQWHUIHUHQFH��DQG�����WKLV�GHYLFH�
PXVW�DFFHSW�DQ\�LQWHUIHUHQFH��LQFOXGLQJ�LQWHUIHUHQFH�WKDW�PD\�
FDXVH�XQGHVLUHG�RSHUDWLRQ�RI�WKH�GHYLFH�

/H�SUpVHQW�DSSDUHLO�HVW�FRQIRUPH�DX[�&15�G
,QGXVWULH�&DQDGD�
DSSOLFDEOHV�DX[�DSSDUHLOV�UDGLR�H[HPSWV�GH�OLFHQFH��/
H[SORLWDWLRQ�
HVW�DXWRULVpH�DX[�GHX[�FRQGLWLRQV�VXLYDQWHV�������O
DSSDUHLO�QH�GRLW�
SDV�SURGXLUH�GH�EURXLOODJH��HW�����O
XWLOLVDWHXU�GH�O
DSSDUHLO�GRLW�
DFFHSWHU�WRXW�EURXLOODJH�UDGLRpOHFWULTXH�VXEL��PrPH�VL�OH�EURXLOODJH�
HVW�VXVFHSWLEOH�G
HQ�FRPSURPHWWUH�OH�IRQFWLRQQHPHQW�

5DGLR�)UHTXHQF\��5)��([SRVXUH�&RPSOLDQFH�RI�
5DGLRFRPPXQLFDWLRQ�$SSDUDWXV
7KLV�GHYLFH�FRPSOLHV�ZLWK�)&&�DQG�,QGXVWU\�&DQDGD�5)�UDGLDWLRQ�
H[SRVXUH�OLPLWV�VHW�IRUWK�IRU�JHQHUDO�SRSXODWLRQ��XQFRQWUROOHG�
H[SRVXUH���7KLV�GHYLFH�PXVW�QRW�EH�FROORFDWHG�RU�RSHUDWLQJ�LQ�
FRQMXQFWLRQ�ZLWK�DQ\�RWKHU�DQWHQQD�RU�WUDQVPLWWHU�
&HW�DSSDUHLO�HVW�FRQIRUPH�DX[�OLPLWHV�)&&�HW�,QGXVWU\�&DQDGD�
FRQFHUQDQW�O
H[SRVLWLRQ�DX[�UD\RQQHPHQWV�5)�pWDEOLHV�SRXU�OH�
JUDQG�SXEOLF���(QYLURQQHPHQW�QRQ�FRQWU{Op��
&HW�pPHWWHXU�QH�GRLW�SDV�rWUH�FR�VLWXp�RX�IRQFWLRQQHU�
FRQMRLQWHPHQW�DYHF�XQH�DXWUH�DQWHQQH�RX�XQ�DXWUH�pPHWWHXU�

&KDQJHV�RU�PRGL¿FDWLRQV�QRW�H[SUHVVO\�DSSURYHG�E\�:DWHU�L�G��
*PE+�FRXOG�YRLG�WKH�XVHUµV�DXWKRULW\�WR�RSHUDWH�WKH�HTXLSPHQW�

)&&�,'��� �$/55�322//$%��
,&��� �������322//$%��
0RGHO��� 322/�/$%����
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127(6���127$6��
�127,=(1���127(
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127(6���127$6��
�127,=(1���127(
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&HUWL¿FDWH���&HUWL¿FDW���&HUWL¿FDGR��
=HUWL¿NDW����&HUWL¿FDWR

&(57,),&$7(�2)�&203/,$1&(
:H�KHUHE\�FHUWLI\�WKDW�WKH�GHYLFH

3RRO/DE����

:LWK�LWµV�VHULDO�QXPEHU�DV�VWDWHG�EHORZ��
KDV�SDVVHG�LQWHQVLYH�YLVXDO�DQG�WHFKQLFDO�
FKHFNV�DV�SDUW�RI�RXU�40�GRFXPHQWDWLRQ�

:DWHU�L�G��*PE+��*HUPDQ\�

$QGUHDV�+RFN��0DQDJLQJ�'LUHFWRU
:DWHU�L�G��*PE+���'DLPOHUVWU�������'�������(JJHQVWHLQ���*HUPDQ\

6�1
0DQXIDFWXULQJ�GDWH

:DWHU�L�G��LV�FHUWL¿HG�DFFRUGLQJ�WR�,62����������


