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([SHULPHQW 5HSRUW )RUP

7KH GRXEOH SDJH LQVLGH WKLV IRUP LV WR EH ILOOHG LQ E\ DOO XVHUV RU JURXSV RI XVHUV ZKR KDYH
KDG DFFHVV WR EHDP WLPH IRU PHDVXUHPHQWV DW WKH (65)�

2QFH FRPSOHWHG� WKH UHSRUW VKRXOG EH VXEPLWWHG HOHFWURQLFDOO\ WR WKH 8VHU 2IILFH XVLQJ WKH

(OHFWURQLF 5HSRUW 6XEPLVVLRQ $SSOLFDWLRQ�

KWWS��������������������VPLV�VHUYOHW�8VHU8WLOV"VWDUW

5HSRUWV VXSSRUWLQJ UHTXHVWV IRU DGGLWLRQDO EHDP WLPH

5HSRUWV FDQ QRZ EH VXEPLWWHG LQGHSHQGHQWO\ RI QHZ SURSRVDOV ± LW LV QHFHVVDU\ VLPSO\ WR

LQGLFDWH WKH QXPEHU RI WKH UHSRUW�V� VXSSRUWLQJ D QHZ SURSRVDO RQ WKH SURSRVDO IRUP�

7KH 5HYLHZ &RPPLWWHHV UHVHUYH WKH ULJKW WR UHMHFW QHZ SURSRVDOV IURP JURXSV ZKR KDYH QRW

UHSRUWHG RQ WKH XVH RI EHDP WLPH DOORFDWHG SUHYLRXVO\�

5HSRUWV RQ H[SHULPHQWV UHODWLQJ WR ORQJ WHUP SURMHFWV

3URSRVHUV DZDUGHG EHDP WLPH IRU D ORQJ WHUP SURMHFW DUH UHTXLUHG WR VXEPLW DQ LQWHULP UHSRUW

DW WKH HQG RI HDFK \HDU� LUUHVSHFWLYH RI WKH QXPEHU RI VKLIWV RI EHDP WLPH WKH\ KDYH XVHG�

3XEOLVKHG SDSHUV

$OO XVHUV PXVW JLYH SURSHU FUHGLW WR (65) VWDII PHPEHUV DQG SURSHU PHQWLRQ WR (65)

IDFLOLWLHV ZKLFK ZHUH HVVHQWLDO IRU WKH UHVXOWV GHVFULEHG LQ DQ\ HQVXLQJ SXEOLFDWLRQ� )XUWKHU�

WKH\ DUH REOLJHG WR VHQG WR WKH -RLQW (65)� ,// OLEUDU\ WKH FRPSOHWH UHIHUHQFH DQG WKH

DEVWUDFW RI DOO SDSHUV DSSHDULQJ LQ SULQW� DQG UHVXOWLQJ IURP WKH XVH RI WKH (65)�

6KRXOG \RX ZLVK WR PDNH PRUH JHQHUDO FRPPHQWV RQ WKH H[SHULPHQW� SOHDVH QRWH WKHP RQ WKH

8VHU (YDOXDWLRQ )RUP� DQG VHQG ERWK WKH 5HSRUW DQG WKH (YDOXDWLRQ )RUP WR WKH 8VHU 2IILFH�

'HDGOLQHV IRU VXEPLVVLRQ RI ([SHULPHQWDO 5HSRUWV

� �VW 0DUFK IRU H[SHULPHQWV FDUULHG RXW XS XQWLO -XQH RI WKH SUHYLRXV \HDU�

� �VW 6HSWHPEHU IRU H[SHULPHQWV FDUULHG RXW XS XQWLO -DQXDU\ RI WKH VDPH \HDU�

,QVWUXFWLRQV IRU SUHSDULQJ \RXU 5HSRUW

x ILOO LQ D VHSDUDWH IRUP IRU HDFK SURMHFW RU VHULHV RI PHDVXUHPHQWV�

x W\SH \RXU UHSRUW� LQ (QJOLVK�

x LQFOXGH WKH UHIHUHQFH QXPEHU RI WKH SURSRVDO WR ZKLFK WKH UHSRUW UHIHUV�
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x LI \RXU ZRUN LV SXEOLVKHG RU LV LQ SUHVV� \RX PD\ SUHIHU WR SDVWH LQ WKH DEVWUDFW� DQG DGG IXOO

UHIHUHQFH GHWDLOV� ,I WKH DEVWUDFW LV LQ D ODQJXDJH RWKHU WKDQ (QJOLVK� SOHDVH LQFOXGH DQ (QJOLVK
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5HSRUW�

+H�LPSODQWDWLRQ LV FRQVLGHUHG DV D SURPLVLQJ ZD\ WR IDEULFDWH QHDU�VXUIDFH ZDYHJXLGH OD\HUV LQ /L1E2�

IRU RSWRHOHFWURQLFV DQG VXUIDFH DFRXVWLF ZDYH GHYLFH DSSOLFDWLRQV� 0RGLILFDWLRQ RI WKH UHIUDFWLYH LQGH[ LV GXH

WR WKH LPSODQWDWLRQ�LQGXFHG ODWWLFH GDPDJH� +RZHYHU� SRLQW GHIHFWV ZKLFK DUH FUHDWHG DV D UHVXOW RI LRQ

LPSODQWDWLRQ DUH YHU\ VHQVLWLYH WR VXEVHTXHQW KHDW WUHDWPHQWV� ,W WXUQHG RXW� WKDW DQQHDOLQJ DW 7 ! ��� & OHDGV

WR WKH FOXVWHULQJ RI SRLQWV GHIHFWV ZKLFK JLYHV ULVH WR DQ LQWHQVH GLIIXVH VFDWWHULQJ LQ WKH YLFLQLW\ RI EXON %UDJJ

UHIOHFWLRQV >�@� ;�UD\ WRSRJUDSK\ VWXGLHV RI +H�LPSODQWHG /L1E2� FU\VWDOV VKRZHG WKH SUHVHQFH RI WKH VXE�

PLFURQ EXEEOHV RU FDYLWLHV VHSDUDWHG E\ ��� ± ��� PLFURQ GLVWDQFHV >���@� ,Q RUGHU WR UHFHLYH PRUH GHWDLOHG

LQIRUPDWLRQ RQ GHIHFW IRUPDWLRQ DQG FOXVWHULQJ QHDU WKH VXUIDFH RI WKH +H�LPSODQWHG /L1E2� FU\VWDOV ZH

DFFRPSOLVKHG WKLV VWXG\ ZKLFK XWLOL]HV WKH PHDVXUHPHQWV RI [�UD\ GLIIXVH VFDWWHULQJ XQGHU JUD]LQJ LQFLGHQFH

FRQGLWLRQV�

7KH VDPSOH VHW FRQVLVWHG RI WKH ��[�� PP
�
SLHFHV� YLUJLQ� DV LPSODQWHG� LPSODQWHG DQG DQQHDOHG IRU ��

PLQ LQ IRUPLQJ JDV DW WHPSHUDWXUHV EHWZHHQ ��� DQG ��� &� DOO RI WKHP FXW IURP WKH <�RULHQWHG /L1E2�

ZDIHUV� +H�LRQV ZLWK DQ HQHUJ\ RI ��� NH9 ZHUH LPSODQWHG WKURXJK WKH SROLVKHG VXUIDFH RI /L1E2� XS WR D

GRVDJH RI ��
��
LRQV�FP

�
� 6SHFLDO SUHFDXWLRQV ZHUH XQGHUWDNHQ LQ RUGHU WR NHHS WKH WHPSHUDWXUH RI WKH VDPSOHV

QHDU WKH URRP WHPSHUDWXUH GXULQJ WKH ORQJ�WHUP LPSODQWDWLRQ SURFHGXUH� $ IRUPLQJ JDV IOX[ DQG SUHVVXUH ZHUH

RSWLPL]HG WR SUHYHQW DQ HURVLRQ RI WKH VDPSOH VXUIDFH GXULQJ KHDW WUHDWPHQWV�

7KH [�UD\ GLIIXVH VFDWWHULQJ PHDVXUHPHQWV ZHUH SHUIRUPHG E\ FROOHFWLQJ UHFLSURFDO VSDFH PDSV �560� LQ

WKH YLFLQLW\ RI VXUIDFH UHIOHFWLRQV ����� DQG ������ &RUUHVSRQGLQJ GLIIUDFWLRQ YHFWRUV DUH SDUDOOHO WR WKH = DQG

;�D[HV RI WKH /L1E2� XQLW FHOO �LQ KH[DJRQDO VHWWLQJ�� 7RJHWKHU ZLWK EXON ������UHIOHFWLRQ PHDVXUHPHQWV

�GLIIUDFWLRQ YHFWRU SDUDOOHO WR WKH <�D[LV� WKHVH VXUIDFH UHIOHFWLRQV SURYLGH FRPSUHKHQVLYH LQIRUPDWLRQ RQ

GHIHFW GLVWULEXWLRQV� $ XVDJH RI D SRVLWLRQ VHQVLWLYH GHWHFWRU �36'�� ZKLFK ZDV SODFHG SDUDOOHO WR WKH VDPSOH

VXUIDFH� UHGXFHG WKH GDWD DFTXLVLWLRQ WLPH DQG HQDEOHG DV WR FROOHFW WKH VFDWWHULQJ LQWHQVLW\ IURP WKH UHFLSURFDO



VSDFH UHJLRQ ZLWKLQ DERXW ��� RI WKH %ULOORXLQ ]RQH� 0RVW RI WKH GLIIUDFWLRQ VFDQV ZHUH FROOHFWHG DW LQFLGHQFH

DQJOH D  ����
R

� ZKLFK LV ODUJHU WKDQ WKH FULWLFDO DQJOH �DF  ���
R

�� %\ XVLQJ WKH 36'� WKH VFDWWHUHG LQWHQVLW\

ZDV LQWHJUDWHG LQ WKH GLUHFWLRQ SHUSHQGLFXODU WR WKH VXUIDFH� DURXQG DQ H[LW DQJOH ZKLFK DOVR ZDV ODUJHU WKDQ

WKH FULWLFDO DQJOH� 7KXV� WKH JUD]LQJ LQFLGHQFH GLIIUDFWLRQ VLJQDOV ZHUH FROOHFWHG IURP D OD\HU DSSUR[LPDWHO\

KXQGUHG RI QP LQ GHSWK� ,Q RUGHU WR GLVFULPLQDWH WKH VWDWLF GLIIXVH VFDWWHULQJ IURP WKH WKHUPDO GLIIXVH

VFDWWHULQJ� WKH 560V ZHUH DOVR WDNHQ IURP YLUJLQ VDPSOHV IRU EDFNJURXQG VXEWUDFWLRQ�

7KH 560V WDNHQ IURP LPSODQWHG VDPSOHV LQ WKH YLFLQLW\ RI ����� UHIOHFWLRQ DQG ����� UHIOHFWLRQ UHYHDOHG

VLJQLILFDQW DQLVRWURS\ RI WKH GHIHFW VWUDLQ ILHOGV� ,Q WKH ����� PDSV WKH GLIIXVH VFDWWHULQJ FRQWRXUV ZHUH IRXQG

WR EH FHQWHUHG H[DFWO\ DW WKH ������QRGH RI UHFLSURFDO ODWWLFH� 7KH DQQHDOLQJ SURFHGXUHV GLG QRW UHVXOW LQ YLVLEOH

FKDQJHV RI GLIIXVH VFDWWHULQJ LQWHQVLWLHV� 2Q WKH FRQWUDU\� WKH GLIIXVH VFDWWHULQJ FRQWRXUV PHDVXUHG DURXQG

������UHIOHFWLRQ� ZHUH IRXQG WR EH FHQWHUHG DW WKH SRVLWLRQ VLJQLILFDQWO\ VKLIWHG IURP WKH ������QRGH DORQJ WKH

T__ GLUHFWLRQ� ,Q WKH DV�LPSODQWHG VDPSOHV WKH GLIIXVH VFDWWHULQJ LQWHQVLW\ ZDV VR VWURQJ WKDW LW ORRNHG DV DQ

DGGLWLRQDO SHDN VHSDUDWHG IURP WKH %UDJJ PD[LPXP E\ DQ DQJXODU GLVWDQFH ZKLFK FRUUHVSRQGHG WR �'G�G�]  �

������
��

�ODWWLFH FRQWUDFWLRQ HIIHFW�� 3RVW�LPSODQWDWLRQ KHDW WUHDWPHQW OHG WR FRQVLGHUDEOH UHGXFWLRQ RI ERWK

WKH DGGLWLRQDO SHDN LQWHQVLW\ DQG LWV VHSDUDWLRQ IURP WKH %UDJJ SHDN� ,W ZDV DOVR IRXQG WKDW DQQHDOLQJ DW

WHPSHUDWXUHV KLJKHU WKDQ ���& UHVXOWHG LQ FRPSOHWH YDQLVKLQJ RI WKH VHFRQG SHDN�

:H DVVXPHG WKDW WKH VWURQJ GLIIXVH VFDWWHULQJ LV RULJLQDWHG LQ ORFDO GRPDLQV QHDU WKH FU\VWDO VXUIDFH

HQULFKHG E\ YDFDQFLHV� ZKLFK DUH UHVSRQVLEOH IRU ODWWLFH FRQWUDFWLRQ WKHUH� 9DFDQF\�ULFK QHDU VXUIDFH OD\HU LV

IRUPHG DV D SDUW RI LPSODQWDWLRQ GDPDJH DIWHU IDVW GLIIXVLRQ RI WKH SDUW RI LQWHUVWLWLDO GHIHFWV WR WKH FU\VWDO

VXUIDFH� 6LPLODU IHDWXUHV ZHUH REVHUYHG LQ [�UD\ GLIIUDFWLRQ VWXGLHV RI LPSODQWDWLRQ GDPDJH LQGXFHG E\ WKH ���

NH9 R[\JHQ LRQV LQ 6L ZDIHUV >�@� %\ GUDZLQJ WKH FURVV�VHFWLRQV LQ WKH 560V RYHU DSSURSULDWH GLUHFWLRQV LQ

UHFLSURFDO VSDFH LW LV SRVVLEOH WR H[WUDFW DQJXODU GLIIUDFWLRQ SURILOHV RI WKH GLIIXVH VFDWWHULQJ DORQJ WKH T__ DQG TA

D[HV� 7KHVH GLIIUDFWLRQ SURILOHV DUH ZHOO GHVFULEHG E\ /RUHQW]LDQ IXQFWLRQV ZLWK HTXDO ZLGWKV� ZKLFK

FRUUHVSRQG WR WKH GRPDLQ UDGLXV 5  ��� QP LQ DV LPSODQWHG VDPSOHV� %DVLQJ RQ WKH LQWHJUDWHG LQWHQVLW\ RI

GLIIXVH VFDWWHULQJ� ZH HVWLPDWHG WKH YROXPH IUDFWLRQ RI YDFDQF\�ULFK UHJLRQV LQ WKH +H�LPSODQWHG ��� QP WKLFN

QHDU�VXUIDFH OD\HU WR EH DERXW ���� ,Q FDVH WKDW LQWHUVWLWLDO DWRPV DUH SUHIHUDEO\ WKRVH RI /L DQG +H� WKH /L�

YDFDQFLHV ZLOO EH RUGHUHG DORQJ WKH =�D[LV� ZKLFK H[SODLQV WKH REVHUYHG GLIIHUHQFHV EHWZHHQ WKH ����� DQG

����� 560V�

7KLV H[SHULPHQW FRQWLQXHG WKH PHWKRGLFDO DVSHFW RI H[LVWLQJ VWXGLHV RI LPSODQWDWLRQ�LQGXFHG GHIHFWV E\

PHDQV RI JUD]LQJ LQFLGHQFH VXUIDFH VFDWWHULQJ >���@� ,W DOVR JDYH FRPSOHPHQWDU\ UHVXOWV WR 5%6 FKDQQHOLQJ >�@

DQG FRQYHQWLRQDO ODUJH�DQJOH [�UD\ GLIIUDFWLRQ VWXGLHV >���@ RQ GHIHFWV LQ /L1E2� LQGXFHG E\ +H LPSODQWDWLRQ�
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>�@ (� =RORWR\DENR� '� 6KLOR� :� 6DXHU� (� 3HUQRW DQG -� %DUXFKHO� 5HY� 6FL� ,QVWU� �� ���� ������

>�@ 7� $KLOHD DQG (� =RORWR\DENR� -� &U\VWDO *URZWK ������� ��� ������
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