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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ RI 
WKH 6WDQGDUGV 3ROLF\ DQG
6WUDWHJ\ &RPPLWWHH RQ
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)LUVW SXEOLVKHG 6HSWHPEHU ����
6HFRQG HGLWLRQ 6HSWHPEHU ����
7KLUG HGLWLRQ 0DUFK ����

7KH IROORZLQJ %6, UHIHUHQFHV
UHODWH WR WKH ZRUN RQ WKLV 
%ULWLVK 6WDQGDUG�
&RPPLWWHH UHIHUHQFH %����
'UDIW IRU FRPPHQW ��������� '&

,6%1 � ��� ����� ;

&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG

7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG WR 7HFKQLFDO
&RPPLWWHH %����� $JJUHJDWHV� XSRQ ZKLFK WKH IROORZLQJ ERGLHV ZHUH
UHSUHVHQWHG�

$VVRFLDWLRQ RI &RQVXOWLQJ (QJLQHHUV

$VVRFLDWLRQ RI /LJKWZHLJKW $JJUHJDWH 0DQXIDFWXUHUV

%ULWLVK *HRORJLFDO 6XUYH\

%ULWLVK 3UHFDVW &RQFUHWH )HGHUDWLRQ /WG

&RXQW\ 6XUYH\RUVª 6RFLHW\

'HSDUWPHQW IRU 7UDQVSRUW ¥ +LJKZD\V $JHQF\

'HSDUWPHQW RI 7UDGH DQG ,QGXVWU\ ¥ UHSUHVHQWHG E\ WKH %XLOGLQJ 5HVHDUFK 
(VWDEOLVKPHQW

(OHFWULFLW\ $VVRFLDWLRQ

,QVWLWXWLRQ RI &LYLO (QJLQHHUV

,QVWLWXWLRQ RI 6WUXFWXUDO (QJLQHHUV

4XDUU\ 3URGXFWV $VVRFLDWLRQ

6RFLHW\ RI &KHPLFDO ,QGXVWU\

8. 6WHHO $VVRFLDWLRQ

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG 1R� 'DWH &RPPHQWV
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&RQWHQWV
3DJH

&RPPLWWHHV UHVSRQVLEOH ,QVLGH IURQW FRYHU
)RUHZRUG LL

� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 7HUPV DQG GHILQLWLRQV �
� *HRPHWULFDO UHTXLUHPHQWV �
� ,PSXULWLHV �
� 'XUDELOLW\ �
� 'HVLJQDWLRQ DQG GHVFULSWLRQ �
� 0DUNLQJ DQG ODEHOOLQJ �

$QQH[ $ �QRUPDWLYH� 0HWKRG IRU WKH GHWHUPLQDWLRQ RI VRXQGQHVV �VRGLXP 
VXOIDWH VRXQGQHVV WHVW� �

%LEOLRJUDSK\ �

7DEOH � ¦ 3DUWLFOH VL]H GLVWULEXWLRQ DQG DJJUHJDWH VL]H �
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)RUHZRUG

7KLV %ULWLVK 6WDQGDUG KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH %����� 
,W VXSHUVHGHV %6 ���������� ZKLFK LV ZLWKGUDZQ�

7KLV QHZ HGLWLRQ UHSUHVHQWV D IXOO UHYLVLRQ RI WKH VWDQGDUG� DQG LQWURGXFHV WKH
IROORZLQJ SULQFLSDO FKDQJHV�

D� LPSOHPHQWDWLRQ RI QHZ VWDQGDUGV IRU DJJUHJDWHV� LQFOXGLQJ WKH DJJUHJDWH
VL]H UHTXLUHPHQWV LQ %6 (1 ������ WKH UHYLVHG VLHYLQJ WHVW LQ %6 (1 ����� DQG
D QHZ PHWKRG WR GHWHUPLQH DJJUHJDWH VKDSH LQ %6 (1 ������

E� GHOHWLRQ RI D QXPEHU RI DVSHFWV RI WKH ROG HGLWLRQ WKDW DUH RXWVLGH WKH VFRSH
RI FXUUHQW %ULWLVK 6WDQGDUGV� LQFOXGLQJ EDFNJURXQG LQIRUPDWLRQ DERXW WKH XVH
RI ELRORJLFDO SHUFRODWLQJ ILOWHUV� QRWHV RQ WKH XVH RI WKH VWDQGDUG DQG UHIHUHQFHV
WR LQGHSHQGHQW WHVWLQJ�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ�

&RPSOLDQFH ZLWK D %ULWLVK 6WDQGDUG GRHV QRW RI LWVHOI FRQIHU LPPXQLW\
IURP OHJDO REOLJDWLRQV�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� SDJHV L DQG LL� 
SDJHV � WR � DQG D EDFN FRYHU�
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� 6FRSH

7KLV %ULWLVK 6WDQGDUG VSHFLILHV WKH SURSHUWLHV RI VLQJOH�VL]HG DJJUHJDWHV IRU XVH DV D PHGLXP LQ ELRORJLFDO
SHUFRODWLQJ ILOWHUV�
127( 6XLWDEOH DJJUHJDWHV LQFOXGH FUXVKHG QDWXUDO DJJUHJDWH� PHWDOOXUJLFDO VODJV� VHOHFWHG ERWWRP DVKHV� VLQWHUHG SXOYHUL]HG IXHO
DVK DQG RWKHU VLPLODU PDWHULDOV�

� 1RUPDWLYH UHIHUHQFHV
7KH IROORZLQJ UHIHUHQFHG GRFXPHQWV DUH LQGLVSHQVDEOH IRU WKH DSSOLFDWLRQ RI WKLV GRFXPHQW� )RU GDWHG
UHIHUHQFHV� RQO\ WKH HGLWLRQ FLWHG DSSOLHV� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH UHIHUHQFHG 
GRFXPHQW �LQFOXGLQJ DQ\ DPHQGPHQWV� DSSOLHV�

%6 (1 ������ 7HVWV IRU JHQHUDO SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 0HWKRGV IRU VDPSOLQJ�

%6 (1 ������ 7HVWV IRU JHQHUDO SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 0HWKRGV IRU UHGXFLQJ ODERUDWRU\ 
VDPSOHV�

%6 (1 ������ 7HVWV IRU JHQHUDO SURSHUWLHV RI DJJUHJDWHV¦ 3DUW �� 3URFHGXUH DQG WHUPLQRORJ\ IRU VLPSOLILHG 
SHWURJUDSKLF GHVFULSWLRQ�

%6 (1 ������ 7HVWV IRU JHQHUDO SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� &RPPRQ HTXLSPHQW DQG FDOLEUDWLRQ�

%6 (1 ������ 7HVWV IRU JHRPHWULF SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 'HWHUPLQDWLRQ RI SDUWLFOH VL]H 
GLVWULEXWLRQ ¥ 6LHYLQJ PHWKRG�

%6 (1 ������ 7HVWV IRU JHRPHWULF SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� 'HWHUPLQDWLRQ RI SDUWLFOH VL]H 
GLVWULEXWLRQ ¦ 7HVW VLHYHV� QRPLQDO VL]H RI DSHUWXUHV�

%6 (1 ������ 7HVWV IRU JHRPHWULF SURSHUWLHV RI DJJUHJDWHV ¦ 3DUW �� )ODNLQHVV LQGH[�

%6 (1 ������ $JJUHJDWHV IRU XQERXQG DQG K\GUDXOLFDOO\ ERXQG PDWHULDOV IRU XVH LQ FLYLO HQJLQHHULQJ ZRUN 
DQG URDG FRQVWUXFWLRQ�

� 7HUPV DQG GHILQLWLRQV
)RU WKH SXUSRVHV RI WKLV %ULWLVK 6WDQGDUG� WKH WHUPV DQG GHILQLWLRQV JLYHQ LQ %6 (1 ����� DQG WKH 
IROORZLQJ DSSO\�

���  
ODERUDWRU\ VDPSOH
VDPSOH VXEPLWWHG WR D ODERUDWRU\ IRU WHVWLQJ

���  
WHVW SRUWLRQ
VDPSOH XVHG LQ D VLQJOH WHVW

� *HRPHWULFDO UHTXLUHPHQWV

���  3DUWLFOH VL]H GLVWULEXWLRQ

7KH SDUWLFOH VL]H GLVWULEXWLRQ RI DJJUHJDWH IRU XVH DV D PHGLXP LQ ELRORJLFDO SHUFRODWLQJ ILOWHUV VKDOO EH
GHWHUPLQHG XVLQJ VLHYLQJ� DV VSHFLILHG LQ %6 (1 ������ DQG VKDOO FRQIRUP WR WKH UHTXLUHPHQWV VSHFLILHG LQ
7DEOH � IRU WKH UHOHYDQW DJJUHJDWH VL]H G�'� 7KH ODERUDWRU\ VDPSOH XVHG IRU WKH WHVW VKDOO EH WDNHQ LQ 
DFFRUGDQFH ZLWK %6 (1 ������
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7DEOH � ¦ 3DUWLFOH VL]H GLVWULEXWLRQ DQG DJJUHJDWH VL]H

���  6KDSH RI DJJUHJDWH

7KH VKDSH RI DJJUHJDWH IRU XVH DV D PHGLXP LQ ELRORJLFDO SHUFRODWLQJ ILOWHUV VKDOO EH GHWHUPLQHG LQ WHUPV
RI WKH IODNLQHVV LQGH[� DV VSHFLILHG LQ %6 (1 ������ 7KH IODNLQHVV LQGH[ RI WKH DJJUHJDWH� ZKHQ GHWHUPLQHG 
LQ DFFRUGDQFH ZLWK %6 (1 ������ VKDOO EH QRW JUHDWHU WKDQ ��� 7KH ODERUDWRU\ VDPSOH XVHG IRU WKH WHVW VKDOO 
EH WDNHQ LQ DFFRUGDQFH ZLWK %6 (1 ������
127( 7KH %6 (1 ����� WHVW WR GHWHUPLQH IODNLQHVV LQGH[ LV GLIIHUHQW WR WKH PHWKRG GHVFULEHG LQ %6 ���������� ZKLFK ZLOO EH 
ZLWKGUDZQ LQ -XQH ����� 7KH YDOXH RI �� LV QRPLQDOO\ HTXLYDOHQW WR D IODNLQHVV LQGH[ RI �� XVLQJ WKH %6 ��������� WHVW�

� ,PSXULWLHV
$JJUHJDWH IRU XVH DV D PHGLXP LQ ELRORJLFDO SHUFRODWLQJ ILOWHUV VKDOO QRW FRQWDLQ D PDVV IUDFWLRQ RI FOD\ RU 
RWKHU FRKHVLYH PDWHULDO WKDW LV JUHDWHU WKDQ ��� �� 7KH DJJUHJDWH VKDOO QRW FRQWDLQ ZRRG RU RWKHU RUJDQLF 
PDWWHU�
127( 7KLV LV WR PLQLPL]H WKH ULVN RI FORJJLQJ WKH ILOWHU�

� 'XUDELOLW\
:KHQ WHVWHG LQ DFFRUGDQFH ZLWK $QQH[ $� XVLQJ WKH VRXQGQHVV FULWHULD VSHFLILHG LQ $����� DJJUHJDWH IRU XVH
DV D PHGLXP LQ ELRORJLFDO SHUFRODWLQJ ILOWHUV VKDOO EH VRXQG�

� 'HVLJQDWLRQ DQG GHVFULSWLRQ

��� 'HVLJQDWLRQ

7KH GHVLJQDWLRQ IRU DJJUHJDWH IRU XVH DV D PHGLXP LQ ELRORJLFDO SHUFRODWLQJ ILOWHUV VKDOO LQFOXGH DW OHDVW WKH
IROORZLQJ LQIRUPDWLRQ�

D� VRXUFH DQG PDQXIDFWXUHU �LI WKH PDWHULDO KDV EHHQ UHKDQGOHG LQ D GHSRW� ERWK VRXUFH DQG GHSRW VKDOO
EH VWDWHG��

E� W\SH RI DJJUHJDWH� XVLQJ WKH SURFHGXUHV VSHFLILHG LQ %6 (1 ������

F� DJJUHJDWH VL]H� XVLQJ WKH DSSURSULDWH GHVLJQDWLRQ G�' DV JLYHQ LQ 7DEOH ��

���  $GGLWLRQDO LQIRUPDWLRQ IRU WKH GHVFULSWLRQ RI DQ DJJUHJDWH

:KHQ UHTXLUHG E\ WKH SXUFKDVHU� WKH IROORZLQJ LQIRUPDWLRQ VKDOO DOVR EH VXSSOLHG�

D� VKDSH DQG VXUIDFH WH[WXUH RI WKH DJJUHJDWH� XVLQJ WKH SURFHGXUHV VSHFLILHG LQ %6 (1 ������

E� DQ\ DGGLWLRQDO LQIRUPDWLRQ QHHGHG WR LGHQWLI\ WKH SDUWLFXODU DJJUHJDWH�

7HVW VLHYH� PP 0DVV IUDFWLRQ RI DJJUHJDWH SDVVLQJ VLHYH� �

�����D �����D �����D �����D �����D ����D

�� ��� ¦ ¦ ¦ ¦ ¦
�� �� WR ��� ��� ¦ ¦ ¦ ¦
�� � WR �� �� WR ��� ��� ¦ ¦ ¦
�� � WR � � WR �� �� WR ��� ��� ¦ ¦
���� ¦ � WR � � WR �� �� WR ��� ��� ¦
�� ¦ ¦ � WR � � WR �� �� WR ��� ���
�� ¦ ¦ ¦ � WR � � WR �� �� WR ���
�� ¦ ¦ ¦ ¦ � WR � � WR ��

��� ¦ ¦ ¦ ¦ ¦ � WR �
� � WR � � WR � � WR � � WR � � WR � � WR �
����� � WR � � WR � � WR � � WR � � WR � � WR �

D $JJUHJDWH VL]H G�'� ZKHUH G LV WKH ORZHU VLHYH VL]H DQG ' LV WKH XSSHU VLHYH VL]H�
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� 0DUNLQJ DQG ODEHOOLQJ

7KH GHOLYHU\ WLFNHW VKDOO FRQWDLQ DW OHDVW WKH IROORZLQJ LQIRUPDWLRQ�

D� GHVLJQDWLRQ �VHH �����

E� GDWH RI GHVSDWFK�

F� VHULDO QXPEHU RI WKH WLFNHW�

G� QXPEHU DQG GDWH RI WKLV %ULWLVK 6WDQGDUG� L�H� %6 ������������

��  0DUNLQJ %6 ��������� RQ RU LQ UHODWLRQ WR D SURGXFW UHSUHVHQWV D PDQXIDFWXUHUªV GHFODUDWLRQ RI FRQIRUPLW\� L�H� D FODLP E\ RU
RQ EHKDOI RI WKH PDQXIDFWXUHU WKDW WKH SURGXFW PHHWV WKH UHTXLUHPHQWV RI WKH VWDQGDUG� 7KH DFFXUDF\ RI WKH FODLP LV VROHO\ WKH 
FODLPDQWªV UHVSRQVLELOLW\� 6XFK D GHFODUDWLRQ LV QRW WR EH FRQIXVHG ZLWK WKLUG�SDUW\ FHUWLILFDWLRQ RI FRQIRUPLW\�
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$QQH[ $ �QRUPDWLYH�
0HWKRG IRU WKH GHWHUPLQDWLRQ RI VRXQGQHVV �VRGLXP VXOIDWH VRXQGQHVV WHVW�

$�� 3ULQFLSOH

$ GULHG WHVW SRUWLRQ FRQVLVWLQJ RI DW OHDVW �� SLHFHV RI DJJUHJDWH LQ WKH VL]H UDQJH ��� PP WR �� PP LV
VXEMHFWHG WR �� F\FOHV RI LPPHUVLRQ LQ D VDWXUDWHG VROXWLRQ RI VRGLXP VXOIDWH IROORZHG E\ RYHQ GU\LQJ�
7KLV VXEMHFWV HDFK SLHFH RI DJJUHJDWH WR WKH GLVUXSWLYH HIIHFWV RI WKH UHSHDWHG FU\VWDOOL]DWLRQ DQG
UHK\GUDWLRQ ZLWKLQ WKH SRUHV RI WKH DJJUHJDWH�

7KH H[WHQW RI WKH GHJUDGDWLRQ RI WKH DJJUHJDWH LV DVVHVVHG�

$�� 6DPSOLQJ

7KH ODERUDWRU\ VDPSOH XVHG IRU WKH WHVW VKDOO EH WDNHQ LQ DFFRUGDQFH ZLWK %6 (1 ������

$�� $SSDUDWXV

$���� 8QOHVV RWKHUZLVH VWDWHG� DOO DSSDUDWXV VKDOO FRQIRUP WR WKH JHQHUDO UHTXLUHPHQWV RI %6 (1 ������

$���� 7HVW VLHYHV� FRQIRUPLQJ WR %6 (1 ������ RI ��� PP DQG �� PP VL]H�

$���� %DODQFH� RI FDSDFLW\ VXLWDEOH IRU ZHLJKLQJ HDFK SLHFH RI DJJUHJDWH WR DQ DFFXUDF\ RI ��� J�

$���� 'HQVLW\ K\GURPHWHU� JUDGXDWHG DW �� �& WR PHDVXUH GHQVLW\ LQ WKH UDQJH ����� J�PO WR ����� J�PO�

$���� $OXPLQLXP RU VWDLQOHVV VWHHO PHVK EDVNHW�V� RU WUD\�V�� RI VXLWDEOH VL]H WR DOORZ IUHH FLUFXODWLRQ RI WKH
VROXWLRQ DURXQG HDFK SLHFH RI DJJUHJDWH� 7KH EDVH RI WKH EDVNHW�V� RU WUD\�V� VKDOO EH SHUIRUDWHG WR DOORZ IUHH
DFFHVV RI WKH VROXWLRQ WR WKH WHVW SRUWLRQ DQG VXEVHTXHQW GUDLQDJH ZLWKRXW ORVV RI PDWHULDO�

$���� &RQWDLQHU�V� RI VXIILFLHQW VL]H WR KROG WKH EDVNHW�V� RU WUD\�V� OLVWHG LQ $���� ZLWK D PLQLPXP FOHDUDQFH 
RI �� PP LQ DOO GLUHFWLRQV� 7KH FRQWDLQHU�V� VKDOO KDYH D YROXPH DW OHDVW ILYH WLPHV WKH YROXPH RI WKH WHVW
SRUWLRQ�

$���� :DWHUEDWK� WKHUPRVWDWLFDOO\ FRQWUROOHG� RU RWKHU VXLWDEOH PHDQV RI PDLQWDLQLQJ WKH WHPSHUDWXUH 
RI WKH VROXWLRQ LQ WKH FRQWDLQHU�V� DW ��� � �� �&�

$���� 9HQWLODWHG GU\LQJ RYHQ� WKHUPRVWDWLFDOO\ FRQWUROOHG WR PDLQWDLQ D WHPSHUDWXUH RI ���� � �� �&�

$�� 5HDJHQWV

$���� 6RGLXP VXOIDWH VROXWLRQ� 'LVVROYH VRGLXP VXOIDWH LQ KRW ZDWHU WR JLYH D FRQFHQWUDWLRQ RI ��� J RI WKH
DQK\GURXV VDOW SHU OLWUH RI VROXWLRQ� $OORZ WKH VROXWLRQ WR FRRO WR ��� � �� �& ZLWK SHULRGLF VWLUULQJ DQG NHHS
ZLWKLQ WKLV WHPSHUDWXUH UDQJH GXULQJ VWRUDJH DQG XVH�

$�� 3UHSDUDWLRQ RI WKH WHVW SRUWLRQ

$���� 5HGXFH WKH ODERUDWRU\ VDPSOH LQ DFFRUGDQFH ZLWK %6 (1 ����� WR SURGXFH D WHVW SRUWLRQ FRQWDLQLQJ 
DW OHDVW �� SLHFHV RI DJJUHJDWH UHWDLQHG LQ WKH ��� PP VLHYH �$����� DQG SDVVLQJ WKH �� PP VLHYH �$������

$���� ([DPLQH WKH WHVW SLHFHV IRU LQFLSLHQW FUDFNV RU RWKHU REYLRXV ZHDNQHVVHV EURXJKW DERXW E\ WKHLU
SURGXFWLRQ� DQG UHPRYH DQ\ VXFK SLHFHV EHIRUH FDUU\LQJ RXW WKH WHVW�

$���� :DVK RU VFUXE HDFK WHVW SLHFH WR UHPRYH ORRVH GLUW RU GXVW� 'U\ WKH HQWLUH WHVW SRUWLRQ DW ���� � �� �&
IRU � K DQG DOORZ WR FRRO� 8VLQJ WKH EDODQFH �$������ ZHLJK HDFK SLHFH WR WKH QHDUHVW ��� J DQG JLYH LW DQ
LGHQWLI\LQJ QXPEHU�

$���� 5HFRUG WKH PDVVHV RI WKH LQGLYLGXDO WHVW SLHFHV� &DOFXODWH DQG UHFRUG WKH PHDQ PDVV RI WKH SLHFHV�

$�� 3URFHGXUH

$���� 3ULRU WR HDFK XVH RI WKH VRGLXP VXOIDWH VROXWLRQ� EUHDN XS DQ\ VDOW FDNH LQ WKH FRQWDLQHU� VWLU WKH
VROXWLRQ WKRURXJKO\ DQG GHWHUPLQH WKH VSHFLILF JUDYLW\ RI WKH VROXWLRQ XVLQJ WKH K\GURPHWHU �$������ 7KH 
VROXWLRQ VKDOO KDYH D VSHFLILF JUDYLW\ RI QRW OHVV WKDQ ����� DQG QRW PRUH WKDQ ����� DQG WKH VROXWLRQ LQ WKH 
YHVVHO VKDOO EH VDWXUDWHG DW DOO WLPHV DV LQGLFDWHG E\ WKH SUHVHQFH RI FU\VWDOV RI VRGLXP VXOIDWH�

$���� 3ODFH WKH GULHG WHVW SLHFHV LQ WKH EDVNHW�V� RU WUD\�V� �$����� DQG LPPHUVH LQ WKH VRGLXP VXOIDWH
VROXWLRQ �$����� LQ WKH FRQWDLQHU�V� �$������ (QVXUH WKDW WKH SLHFHV DUH FRYHUHG FRPSOHWHO\ ZLWK VROXWLRQ� 
,PPHUVH WKH FRQWDLQHU�V� LQ WKH ZDWHUEDWK �$������
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$���� $IWHU WKH WHVW SLHFHV KDYH EHHQ LPPHUVHG IRU �� K� UHPRYH WKH EDVNHW�V� RU WUD\�V� FRQWDLQLQJ WKHP
IURP WKH VROXWLRQ DQG DOORZ WR GUDLQ IRU � PLQ WR � PLQ� WKHQ SODFH WKH SLHFHV IRU � K LQ WKH GU\LQJ RYHQ
�$����� PDLQWDLQHG DW ���� � �� �&�

$���� $W WKH HQG RI WKH � K GU\LQJ SHULRG� UHPRYH WKH WHVW SLHFHV IURP WKH RYHQ DQG DOORZ WKHP WR FRRO� WKHQ 
WHVW WKH SLHFHV LQGLYLGXDOO\ E\ WZLVWLQJ EHWZHHQ WKH ILQJHUV� 5HFRUG WKH LQFLGHQFH RI LQFLSLHQW FUDFNV�
IUDFWXUHV �LQFOXGLQJ VSRQWDQHRXV IUDFWXUHV�� DQG GLVLQWHJUDWLRQ� DQG WKH F\FOH QXPEHU DW ZKLFK WKH\ RFFXU� 
$IWHU � K RI FRROLQJ� LPPHUVH WKH SLHFHV DJDLQ LQ WKH VRGLXP VXOIDWH VROXWLRQ�

$���� :LWKGUDZ IURP WKH WHVW DQ\ SLHFHV ZKLFK XQGHUJR GLVLQWHJUDWLRQ �VHH 1RWH� EHIRUH WKH HQG RI 
�� F\FOHV�
127( $ SLHFH LV GHHPHG WR KDYH VXIIHUHG GLVLQWHJUDWLRQ LI LW KDV IUDFWXUHG LQWR IRXU RU PRUH VPDOOHU SLHFHV QRQH RI ZKLFK KDV D PDVV
JUHDWHU WKDQ RQH KDOI RI WKH RULJLQDO PDVV RI WKH SLHFH�

$���� 5HSHDW WKH SURFHGXUH LQ $���� WR $���� D IXUWKHU �� WLPHV� ,I IRU DQ\ UHDVRQ WKH FRQWLQXLW\ RI WKH WHVW
KDV WR EH LQWHUUXSWHG� DV IRU H[DPSOH RYHU ZHHNHQGV� NHHS WKH VDPSOH LQ WKH VROXWLRQ�
127( 2QH LPPHUVLRQ� RQH GU\LQJ DQG RQH FRROLQJ SHULRG FRQVWLWXWHV D F\FOH� 7KH WUHDWPHQW LV DSSOLHG IRU �� F\FOHV�

$���� $W WKH HQG RI �� F\FOHV� ZDVK WKH WHVW SLHFHV E\ DOORZLQJ WKHP WR VWDQG LQ UXQQLQJ ZDWHU IRU �� K� WKHQ 
SODFH WKH SLHFHV IRU � K LQ WKH GU\LQJ RYHQ �$����� PDLQWDLQHG DW ���� � �� �&� $IWHU FRROLQJ� ZHLJK WKH SLHFHV
WKDW KDYH UHPDLQHG LQ WKH WHVW�

$�� &DOFXODWLRQ DQG H[SUHVVLRQ RI UHVXOWV

$���� 5HFRUG�

D� WKH ILQDO PDVV RI HDFK WHVW SLHFH�

E� WKH GLIIHUHQFH EHWZHHQ WKH ILQDO PDVV DQG WKH RULJLQDO PDVV RI HDFK WHVW SLHFH�

F� WKH FKDQJH LQ PDVV RI HDFK WHVW SLHFH� H[SUHVVHG DV D SHUFHQWDJH RI WKH RULJLQDO PHDQ PDVV RI DOO WKH
SLHFHV WHVWHG �VHH $������

G� WKH WRWDO ORVV LQ PDVV RI DOO WKH WHVW SLHFHV� H[SUHVVHG DV D SHUFHQWDJH RI WKH RULJLQDO WRWDO PDVV RI DOO 
WKH WHVW SLHFHV�

$���� :KHQ UHFRUGLQJ WKH UHVXOWV �$������

D� DQ\ WHVW SLHFH ZLWKGUDZQ IURP WKH WHVW EHFDXVH LW GLVLQWHJUDWHV EHIRUH FRPSOHWLRQ RI WKH ��WK F\FOH
�VHH $����� VKDOO EH GHHPHG WR KDYH ORVW WKH ZKROH RI LWV PDVV�

E� DQ\ WHVW SLHFH ZKLFK LV IUDFWXUHG RU VR FUDFNHG WKDW LW LV HDVLO\ EURNHQ ZLWK WKH ILQJHUV� EXW LV QRW
GLVLQWHJUDWHG �VHH $������ VKDOO EH LJQRUHG ZKHQ FDOFXODWLQJ ERWK WKH RULJLQDO WRWDO PDVV DQG ILQDO WRWDO 
PDVV RI DOO WKH WHVW SLHFHV >VHH $���� G�@� 7KH WHVW SLHFH LV VWLOO FRQVLGHUHG DV KDYLQJ IDLOHG >VHH $���� D�@�

F� DQ\ LQFUHDVH LQ PDVV �VXFK DV PLJKW EH FDXVHG E\ WKH UHWHQWLRQ RI VRGLXP VXOIDWH LQ WKH SRUHV� VKDOO
EH LJQRUHG� WKH FKDQJH LQ PDVV EHLQJ UHFRUGHG DV ]HUR�

$�� (YDOXDWLRQ RI UHVXOWV

$���� 3DVV�IDLOXUH FULWHULD IRU LQGLYLGXDO DJJUHJDWH SLHFHV

$ WHVW SLHFH VKDOO EH GHHPHG WR KDYH IDLOHG WKH WHVW�

D� LI WKH WHVW SLHFH LV IUDFWXUHG RU VR FUDFNHG WKDW LW LV HDVLO\ EURNHQ E\ WKH ILQJHUV� RU

E� LI WKH WHVW SLHFH KDV D ORVV LQ PDVV JUHDWHU WKDQ �� � RI WKH RULJLQDO PHDQ PDVV �$����� RI WKH SLHFHV
WHVWHG�

$���� 6RXQGQHVV FULWHULD IRU WKH WHVW SRUWLRQ

$ WHVW SRUWLRQ VKDOO EH GHHPHG WR EH XQVRXQG�

D� LI WKH QXPEHU RI SLHFHV ZKLFK IDLO �VHH $����� LV HTXDO WR RU JUHDWHU WKDQ RQH WHQWK RI WKH QXPEHU
RI SLHFHV WHVWHG� RU

E� LI WKH WRWDO ORVV LQ PDVV RI DOO WKH WHVW SLHFHV >VHH $���� G�@ LV JUHDWHU WKDQ � ��



%6 ���������

� � %6, � 0DUFK ����

$�� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QXPEHU DQG GDWH RI WKLV %ULWLVK 6WDQGDUG� L�H� %6 ������������

E� VRXUFH DQG GHVFULSWLRQ RI WKH VDPSOH�

F� DJJUHJDWH VL]H VXEPLWWHG WR WKH ODERUDWRU\�

G� QXPEHU RI SLHFHV RI DJJUHJDWH WHVWHG�

H� QXPEHU RI SLHFHV WKDW IDLOHG WKH FULWHULD LQ $�����

I� ZKHWKHU RU QRW WKH WHVW SRUWLRQ LV VRXQG� DV GHILQHG LQ $�����

J� D FRS\ RI WKH FHUWLILFDWH RI VDPSOLQJ� LI DYDLODEOH�

��  0DUNLQJ %6 ��������� RQ RU LQ UHODWLRQ WR D SURGXFW UHSUHVHQWV D PDQXIDFWXUHUªV GHFODUDWLRQ RI FRQIRUPLW\� L�H� D FODLP E\ RU
RQ EHKDOI RI WKH PDQXIDFWXUHU WKDW WKH SURGXFW PHHWV WKH UHTXLUHPHQWV RI WKH VWDQGDUG� 7KH DFFXUDF\ RI WKH FODLP LV VROHO\ WKH 
FODLPDQWªV UHVSRQVLELOLW\� 6XFK D GHFODUDWLRQ LV QRW WR EH FRQIXVHG ZLWK WKLUG�SDUW\ FHUWLILFDWLRQ RI FRQIRUPLW\�



%6 ���������
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%LEOLRJUDSK\

%6 ��������������� 7HVWLQJ DJJUHJDWHV ¦ 3DUW ���� 0HWKRGV IRU GHWHUPLQDWLRQ RI SDUWLFOH VKDSH ¦
6HFWLRQ ������ )ODNLQHVV LQGH[�
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%6, ¦ %ULWLVK 6WDQGDUGV ,QVWLWXWLRQ
%6, LV WKH LQGHSHQGHQW QDWLRQDO ERG\ UHVSRQVLEOH IRU SUHSDULQJ 
%ULWLVK 6WDQGDUGV� ,W SUHVHQWV WKH 8. YLHZ RQ VWDQGDUGV LQ (XURSH DQG DW WKH
LQWHUQDWLRQDO OHYHO� ,W LV LQFRUSRUDWHG E\ 5R\DO &KDUWHU�

5HYLVLRQV

%ULWLVK 6WDQGDUGV DUH XSGDWHG E\ DPHQGPHQW RU UHYLVLRQ� 8VHUV RI 
%ULWLVK 6WDQGDUGV VKRXOG PDNH VXUH WKDW WKH\ SRVVHVV WKH ODWHVW DPHQGPHQWV RU 
HGLWLRQV�

,W LV WKH FRQVWDQW DLP RI %6, WR LPSURYH WKH TXDOLW\ RI RXU SURGXFWV DQG VHUYLFHV�
:H ZRXOG EH JUDWHIXO LI DQ\RQH ILQGLQJ DQ LQDFFXUDF\ RU DPELJXLW\ ZKLOH XVLQJ
WKLV %ULWLVK 6WDQGDUG ZRXOG LQIRUP WKH 6HFUHWDU\ RI WKH WHFKQLFDO FRPPLWWHH
UHVSRQVLEOH� WKH LGHQWLW\ RI ZKLFK FDQ EH IRXQG RQ WKH LQVLGH IURQW FRYHU�
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� �����

%6, RIIHUV PHPEHUV DQ LQGLYLGXDO XSGDWLQJ VHUYLFH FDOOHG 3/86 ZKLFK HQVXUHV 
WKDW VXEVFULEHUV DXWRPDWLFDOO\ UHFHLYH WKH ODWHVW HGLWLRQV RI VWDQGDUGV�

%X\LQJ VWDQGDUGV

2UGHUV IRU DOO %6,� LQWHUQDWLRQDO DQG IRUHLJQ VWDQGDUGV SXEOLFDWLRQV VKRXOG EH
DGGUHVVHG WR &XVWRPHU 6HUYLFHV� 7HO� ��� ����� ���� ����� 
)D[� ��� ����� ���� ����� (PDLO� RUGHUV#EVL�JOREDO�FRP� 6WDQGDUGV DUH DOVR
DYDLODEOH IURP WKH %6, ZHEVLWH DW KWWS���ZZZ�EVL�JOREDO�FRP�

,Q UHVSRQVH WR RUGHUV IRU LQWHUQDWLRQDO VWDQGDUGV� LW LV %6, SROLF\ WR VXSSO\ WKH 
%6, LPSOHPHQWDWLRQ RI WKRVH WKDW KDYH EHHQ SXEOLVKHG DV %ULWLVK 6WDQGDUGV�
XQOHVV RWKHUZLVH UHTXHVWHG�

,QIRUPDWLRQ RQ VWDQGDUGV

%6, SURYLGHV D ZLGH UDQJH RI LQIRUPDWLRQ RQ QDWLRQDO� (XURSHDQ DQG 
LQWHUQDWLRQDO VWDQGDUGV WKURXJK LWV /LEUDU\ DQG LWV 7HFKQLFDO +HOS WR ([SRUWHUV
6HUYLFH� 9DULRXV %6, HOHFWURQLF LQIRUPDWLRQ VHUYLFHV DUH DOVR DYDLODEOH ZKLFK JLYH
GHWDLOV RQ DOO LWV SURGXFWV DQG VHUYLFHV� &RQWDFW WKH ,QIRUPDWLRQ &HQWUH� 
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� (PDLO� LQIR#EVL�JOREDO�FRP�

6XEVFULELQJ PHPEHUV RI %6, DUH NHSW XS WR GDWH ZLWK VWDQGDUGV GHYHORSPHQWV
DQG UHFHLYH VXEVWDQWLDO GLVFRXQWV RQ WKH SXUFKDVH SULFH RI VWDQGDUGV� )RU GHWDLOV
RI WKHVH DQG RWKHU EHQHILWV FRQWDFW 0HPEHUVKLS $GPLQLVWUDWLRQ�
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� 
(PDLO� PHPEHUVKLS#EVL�JOREDO�FRP�

,QIRUPDWLRQ UHJDUGLQJ RQOLQH DFFHVV WR %ULWLVK 6WDQGDUGV YLD %ULWLVK 6WDQGDUGV 
2QOLQH FDQ EH IRXQG DW KWWS���ZZZ�EVL�JOREDO�FRP�EVRQOLQH�

)XUWKHU LQIRUPDWLRQ DERXW %6, LV DYDLODEOH RQ WKH %6, ZHEVLWH DW
KWWS���ZZZ�EVL�JOREDO�FRP�

&RS\ULJKW

&RS\ULJKW VXEVLVWV LQ DOO %6, SXEOLFDWLRQV� %6, DOVR KROGV WKH FRS\ULJKW� LQ WKH
8.� RI WKH SXEOLFDWLRQV RI WKH LQWHUQDWLRQDO  VWDQGDUGL]DWLRQ ERGLHV� ([FHSW DV
SHUPLWWHG XQGHU WKH &RS\ULJKW� 'HVLJQV DQG 3DWHQWV $FW ���� QR H[WUDFW PD\ EH
UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP RU WUDQVPLWWHG LQ DQ\ IRUP RU E\ DQ\
PHDQV ¥  HOHFWURQLF� SKRWRFRS\LQJ� UHFRUGLQJ RU RWKHUZLVH ¥ ZLWKRXW SULRU ZULWWHQ
SHUPLVVLRQ IURP %6,�

7KLV GRHV QRW SUHFOXGH WKH IUHH XVH� LQ WKH FRXUVH RI LPSOHPHQWLQJ WKH VWDQGDUG�
RI QHFHVVDU\ GHWDLOV VXFK DV V\PEROV� DQG VL]H� W\SH RU JUDGH GHVLJQDWLRQV� ,I WKHVH 
GHWDLOV DUH WR EH XVHG IRU DQ\ RWKHU SXUSRVH WKDQ LPSOHPHQWDWLRQ WKHQ WKH SULRU
ZULWWHQ SHUPLVVLRQ RI %6, PXVW EH REWDLQHG�

'HWDLOV DQG DGYLFH FDQ EH REWDLQHG IURP WKH &RS\ULJKW 	 /LFHQVLQJ 0DQDJHU� 
7HO� ��� ����� ���� ����� )D[� ��� ����� ���� ����� 
(PDLO� FRS\ULJKW#EVL�JOREDO�FRP�


