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%HQFKPDUN�WHVW�IRU�SDUDPHWHU�LGHQWLILFDWLRQ�IRU�4'7�
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)ROORZ�XS�RQ�GLVFXVVLRQV�RI�WKH�9LHQQD�PHHWLQJ��
&DOLEUDWLQJ�S\UDQRPHWHUV�$$:�LQIRUPHG�WKDW�63�LV�DFFUHGLWHG�WR�FDOLEUDWH�S\UDQRPHWHUV�DQG�63�VWDWHV�WKH�XQFHUWDLQW\�LQ�WKH�FDOLEUDWLRQ�FHUWLILFDWH��$�GLVFXVVLRQ�VWDUWHG�WKDW�VHYHUDO�RWKHU�ODERUDWRULHV�DUH�DOVR�DFFUHGLWHG�IRU�FDOLEUDWLQJ�S\UDQRPHWHUV�DQG�JLYHV�XQFHUWDLQW\�FDOFXODWLRQV�H�J��'DYRV�����
0HFKDQLFDO�ORDG�WHVW�3UREOHP���,V�WKH�PD[LPXP�SUHVVXUH�OHYHO�WR�ORZ"�3UREOHP����7KH�LQIRUPDWLRQ�DERXW�UHTXLUHG�PD[LPXP�ORDG�SUHVVXUH�LV�FRQIXVLQJ�ZLWKLQ�WKH�GLIIHUHQW�VWDQGDUGV�(1�����������������DQG�(1��������������������������������������,V�WKH�PD[LPXP�ORDG�SUHVVXUH�GHFLGHG�WR�EH�DW�OHDVW������3D�RU�FDQ�LW�EH�ORZHU�KLJKHU�GXH�WR�VSHFLILFDWLRQV�E\�PDQXIDFWXUHUV��WR�VXLW�SDUWLFXODU�FOLPDWH�FRQGLWLRQV�RU�WR�LQGLYLGXDO�FRXQWU\¶V�VDIHW\�UHTXLUHPHQWV"��3LHUUH�5LFKDUG�SUHVHQWHG�VRPH�FDOFXODWLRQV�DERXW�KRZ�KLJK�WKH�SUHVVXUH�VKRXOG�EH�LQ�WKH�PHFKDQLFDO�ORDG�WHVW�DFFRUGLQJ�WR�)UHQFK�UHJXODWLRQV�DQG�WKH�³(XURFRGH´��+LV�QRWHV�LV�DGGHG�LQ�$QQH[�:3��$�$�x� ³1RWHV��0HFKDQLFDO�ORDG�DQG�)UHQFK�UHJXODWLRQV´�E\�3LHUUH�5LFKDUG����%DVHG�RQ�3LHUUH¶V�H[DPSOHV�D�GLVFXVVLRQ�VWDUWHG�LI�UHTXLUHG�PD[LPXP�ORDG�SUHVVXUH�VKRXOG�EH�LQFUHDVHG��,W�ZDV�DJUHHG�WKDW��LI�WKH�VRODU�FROOHFWRU�VKRXOG�EH�H[SRVHG�IRU�SDUWLFXODU�FRQGLWLRQV��H�J��KLJK�ZLQG�SUHVVXUH�RU�VQRZ�ORDG�FRQGLWLRQV���LW�FRXOG�QHHG�WHVWLQJ�DW�KLJKHU�ORDG�SUHVVXUHV��+RZHYHU��WKLV�LV�SRVVLEOH�ZLWKLQ�WKH�VWDQGDUGV�GXH�WR�WKDW�WKH�PDQXIDFWXUHU�PD\�VSHFLI\�WKH�ORDG�SUHVVXUH�DQG�QDWLRQDO�UHTXLUHPHQWV�DUH�SUHYDLOLQJ���$FWLRQ����,W�ZDV�GHFLGHG�WKDW�LW�VKRXOG�EH�UHFRPPHQGHG�LQ�WKH�³6RODU�.H\PDUN�LQSXW�WR�:*�´�WKDW�WKH�:*��ZRUN�JURXS�VKRXOG�LQYHVWLJDWH�LI�LW�LV�SRVVLEOH�WR�KDUPRQL]H�WKH�VWDQGDUG�ZLWK�WKH�³(XURFRGH´�RU�WR�IXUWKHU�VSHFLI\�ZKHQ�D�KLJKHU�PD[LPXP�ORDG�SUHVVXUH�LV�QHHGHG��,Q�WKH�PHDQZKLOH������3D�LV�NHSW���$FWLRQ����,W�ZDV�GHFLGHG�WKDW�LW�VKRXOG�EH�UHFRPPHQGHG�LQ�WKH�³6RODU�.H\PDUN�LQSXW�WR�:*�´�WKDW�WKH�VWDQGDUG�VKRXOG�EH�FODULILHG��WKH�PD[LPXP�ORDG�SUHVVXUH�VKDOO�EH�DW�OHDVW������3D�IRU�DOO�PHFKDQLFDO�ORDG�WHVWV�DQG�WKDW�WKH�WH[W�VKRXOG�EH�HTXDO�LQ�DOO�SDUDJUDSKV������������������DQG���������DQG�LQ�FRQVHQWLHQFH�ZLWK��������,W�VKRXOG�FOHDUO\�EH�VWDWHG�WKDW�WKH�PDQXIDFWXUHU�RU�QDWLRQDO�UHTXLUHPHQWV�PLJKW�LQFUHDVH�WKH�ORDG�SUHVVXUH�DERYH������3D�GXH�WR�H�J��SDUWLFXODU�FOLPDWH�FRQGLWLRQV�������
8QFHUWDLQW\�RI�WHVW�UHVXOWV�3UREOHP��$�SURFHGXUH�RI�GHFLGLQJ�WKH�XQFHUWDLQW\�RI�WKH�HQG�UHVXOW�RI�WKH�WHVWLQJ�LV�PLVVLQJ�LQ�WKH�VWDQGDUG������
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'LVFXVVLRQ��.RVWDV�9RURSXRORV�DQG�(PPDQRXLO�0DWKLRXODNLV�LQIRUPHG�WKDW�1&65�DQG�,75�LQ�*UHHFH�DUH�XVLQJ�D�SURFHGXUH�IRU�FDOFXODWLQJ�WKH�XQFHUWDLQW\���6WHSKDQ�)LVFKHU�LQIRUPHG�WKDW�KH�DQG�8HOL�)UHL�KDYH�PDGH�VRPH�LQWHUQDO�H[FKDQJH�RI�GDWD�DQG�XQFHUWDLQW\�FDOFXODWLRQV�WKDW�FRXOG�EH�SDVVHG�DURXQG����6KDUPD�9LQRRG�DQG�*LDFREEH�%UDFFLR�LQIRUPHG�WKDW�WKHUH�LV�D�QHZ�SXEOLVKHG�SDSHU�DERXW�XQFHUWDLQW\�FDOFXODWLRQV��7KH�SDSHU�LV�VXSSOLHG�DQG�DWWDFKHG�LQ�$QQH[�:3�$�%��x� ³(IILFLHQF\�WHVW�RI�VRODU�FROOHFWRUV��XQFHUWDLQW\�LQ�WKH�HVWLPDWLRQ�RI�UHJUHVVLRQ�SDUDPHWHUV�DQG�VHQVLWLYLW\�DQDO\VLV´�E\�9��6DEDWHOOL��'��0DUDQR��*��%UDFFLR�DQG�9�.��6KDUPD��(QHUJ\�&RQYHUVLRQ�	�0DQDJHPHQW��9RO�����SS�������������������$FWLRQ��.RVWDV�9RURSXRORV�DQG�(PPDQRXLO�0DWKLRXODNLV�ZLOO�ZULWH�D�SURSRVDO�IRU�D�SURFHGXUH�RI�KRZ�WR�FDOFXODWH�WKH�XQFHUWDLQW\�XQWLO�WKH�3RUWXJDO�PHHWLQJ��7KH�SURSRVDO�ZLOO�EH�EDVHG�RQ�WKH�WZR�LQFRPLQJ�SDSHUV�RI�XQFHUWDLQW\�FDOFXODWLRQ�WKDW�FDQ�EH�IRXQG�LQ�$QQH[�:3��$�'�RI�WKH�9LHQQD�QRWHV�DQG�WKH�QHZ�SDSHU�LQ�$QQH[�:3�$�%��7KH�SURFHGXUH�FDQ�EH�LQFOXGHG�DV�DQ�LQIRUPDO�$QQH[�HLWKHU�EH�LQFOXGH�LW�GLUHFWO\�LQ�WKH�6FKHPH�UXOHV�RU�E\�D�VXJJHVWLRQ�WR�:*��IRU�UHYLVLQJ�WKH�VWDQGDUG��0D\EH�LW�FDQ�EH�KHOSHG�ZLWK�D�FRPPRQ�H[FHO�VSUHDGVKHHW�����
&ODXVH���������+XEHUW�)HFKQHU�ZLOO�ZRUN�RQ�WKDW�XQWLO�WKH�3RUWXJDO�PHHWLQJ����
&ODXVH����������7KH�SUREOHPV�ZHUH�SRVWSRQHG�VLQFH�&KULVWLDQ�0�OOHU�6FK|OO�LV�QR�ORQJHU�ZRUNLQJ�DW�63)��
�,QFRQVLVWHQFH�EHWZHHQ���������DQG���������3UREOHP��,QFRQVLVWHQFH�EHWZHHQ���������DQG����������6RPH�UHTXLUHPHQWV�DUH�VXEMHFWLYH�VLQFH�GHVFULSWLRQ�RI�WHVW�PHWKRGV�DUH�PLVVLQJ��)RU�H[DPSOH�WKH�UHTXLUHPHQW�RI��³QR�VKDUS�HGJHV´�KDV�QR�WHVW�PHWKRG�����$$:�LQIRUPHG�WKDW�³QR�VKDUS�HGJHV´�LV�WKH�RQO\�UHTXLUHPHQW�WKDW�VKH�FDQ�ILQG�WKDW�KDV�QR�WHVW�PHWKRG���6KH�DOVR�LQIRUPHG�WKDW�+RDQJ�/LDXZ�KDV�FKHFNHG�ZLWK�7&�LI�LW�LV�D�IRUPDO�SUREOHP�WKDW�WKH�(1���������KDV�UHTXLUHPHQWV�WKDW�KDYH�QR�PHWKRG�IRU�WHVWLQJ�LQ�(1����������+LV�DQVZHU�LV��³�7KHUH�LV�QR�UXOH�WKDW�D�UHTXLUHPHQW�LQ�DQ�(XURSHDQ�6WDQGDUG�VKRXOG�DOZD\V�UHIHU�WR�D�WHVW�PHWKRG�LQ�DQRWKHU�DFFRPSDQ\LQJ�(XURSHDQ�VWDQGDUG��,W�PD\�ZHOO�UHIHU�WR�DQ�,62�RU�RWKHU�UHIHUHQFH�GRFXPHQW�´��$FWLRQ��,W�ZDV�FRQFOXGHG�WKDW�LV�QRW�GLIILFXOW�WR�LGHQWLI\�³�VKDUS�HGJHV´�DQG�WKH�SUREOHP�QHHG�QR�IXUWKHU�DFWLRQV���
��1HZ�$GGLWLRQDO�&RPPHQWV���&RPPHQW��$QQH[�$�DQG�'�LQ����������3UREOHP�DQG�GLVFXVVLRQ��$QQH[�$�LV�LQIRUPDWLYH�LQIRUPDWLRQ�RQ�FRQIRUPLW\�DVVHVVPHQW��+RZHYHU��WKHVH�WKLQJV�ZLOO�EH�GHDOW�ZLWK�LQ�WKH�6RODU�.H\PDUN�6FKHPH�5XOHV�DQG�ZLOO�EH�FRQIXVLQJ�KHUH��%HWWHU�WR�UHIHU�WR�WKH�6RODU�.H\PDUN�6FKHPH�5XOHV��$QQH[�'�LV�LQIRUPDWLYH�LQIRUPDWLRQ�DERXW�WHVWV�WR�EH�UHSHDWHG�LQ�FROOHFWRU�GHVLJQ�PRGLILFDWLRQ��7KH�UHFRPPHQGDWLRQ�VHHPV�WR�EH�YHU\�ZHHN�VLQFH�WKH�$QQH[�LV�ERWK�LQIRUPDWLYH�DQG�WHVW�UHSHWLWLRQ�LV�UHFRPPHQGHG�WR�EH�FRQVLGHUHG���
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�$FWLRQ��,W�ZDV�GHFLGHG�WKDW�LW�VKRXOG�EH�UHFRPPHQGHG�LQ�WKH�³6RODU�.H\PDUN�LQSXW�WR�:*�´�WKDW�$QQH[�$�LV�GHOHWHG�LQ�WKH�VWDQGDUG�DQG�$QQH[�'�LV�NHSW�DV�LQIRUPDWLYH�ZLWK�FKDQJH�RI�UHIHUHQFH�WR�$QQH[�$����&KDQJH�DOVR�LQ�7DEOH�WKDW�����PHDQV��³7HVW�VKRXOG�EH�UHSHDWHG´�DQG���±��PHDQV��³�7HVW�QHHG�QRW�EH�UHSHDWHG´��
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