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7KLV %ULWLVK 6WDQGDUG ZDV 
SXEOLVKHG XQGHU WKH DXWKRULW\ 
RI WKH 6WDQGDUGV 3ROLF\ DQG 
6WUDWHJ\ &RPPLWWHH RQ 
�� 2FWREHU ����

� %6, �� 1RYHPEHU ����

)LUVW SXEOLVKHG 0DUFK ����
6HFRQG HGLWLRQ 2FWREHU ����

7KH IROORZLQJ %6, UHIHUHQFHV       
UHODWH WR WKH ZRUN RQ WKLV 
%ULWLVK 6WDQGDUG�
&RPPLWWHH UHIHUHQFH &,,���
'UDIW IRU FRPPHQW ����������� '&
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&RPPLWWHHV UHVSRQVLEOH IRU WKLV 
%ULWLVK 6WDQGDUG
7KH SUHSDUDWLRQ RI WKLV %ULWLVK 6WDQGDUG ZDV HQWUXVWHG WR 7HFKQLFDO 
&RPPLWWHH &,,���� &KHPLFDO VSLOO FRQWURO� XSRQ ZKLFK WKH IROORZLQJ ERGLHV
ZHUH UHSUHVHQWHG�

%ULWLVK 6DIHW\ ,QGXVWU\ )HGHUDWLRQ

&,$ ¦ &KHPLFDO ,QGXVWULHV $VVRFLDWLRQ

(QYLURQPHQW $JHQF\

3HUVRQDO 6DIHW\ 0DQXIDFWXUHUVª $VVRFLDWLRQ

&R�RSWHG PHPEHUV

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV

����� �� 1RYHPEHU
����

&RUUHFWLRQ WR WKH GHULYHG XQLWV IRU 6�� LQ
����� �OLWUHV SHU PHWUH�
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&RQWHQWV
3DJH

&RPPLWWHHV UHVSRQVLEOH ,QVLGH IURQW FRYHU
)RUHZRUG LL

,QWURGXFWLRQ �
� 6FRSH �
� 1RUPDWLYH UHIHUHQFHV �
� 7HUPV DQG GHILQLWLRQV �
� 6DPSOLQJ DQG SUHSDUDWLRQ RI WHVW VDPSOHV �
� 7HVW OLTXLG �
� 'HWHUPLQDWLRQ RI VRUEHQF\ RI 7\SH , PDWHULDOV �ZHE�W\SH� �
� 'HWHUPLQDWLRQ RI VRUEHQF\ RI 7\SH ,, PDWHULDOV �ORRVH PDWHULDO� �
� 'HWHUPLQDWLRQ RI VRUEHQF\ IRU 7\SH ,,, PDWHULDOV �ILOOHG SURGXFWV� �
� 'HWHUPLQDWLRQ RI VRUEHQF\ IRU 7\SH ,9 PDWHULDOV �DJJORPHUDWHV� ��
�� 'HWHUPLQDWLRQ RI VRUEHQF\ DQG VZHOO UDWLR IRU PDWHULDOV RI 7\SH ,, 

 �ORRVH PDWHULDO� ��

%LEOLRJUDSK\ ��

)LJXUH � ¦ &LUFXODU VFUHHQ ��
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)RUHZRUG

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

%6 ������ JLYHV WHVW PHWKRGV XVHG IRU WKH FRQWURO RI VSLOOHG OLTXLGV� 7KHVH 
PDWHULDOV� ZKLFK DUH JHQHULFDOO\ NQRZQ DV §VRUEHQWV¨� LQFOXGH WKRVH ZKLFK DFW E\ 
DGVRUSWLRQ� DEVRUSWLRQ DQG JHOOLQJ� 7KH WHVW PHWKRGV JHQHUDOO\ DSSO\ WR VRUEHQWV 
RI DOO W\SHV� ZKLFK DOORZV XVHU WR PDNH UHOLDEOH FRPSDULVRQV EHWZHHQ PDWHULDOV RI 
GLIIHUHQW W\SHV IRU VSHFLILF DSSOLFDWLRQV�

7KLV QHZ HGLWLRQ RI WKH VWDQGDUG GLIIHUV IURP WKH ���� HGLWLRQ LQ WKDW IRXU QDPHG 
FKDOOHQJH OLTXLGV DUH QRZ LQFOXGHG� 3UHYLRXVO\ WKH VWDQGDUG DOORZHG DQ\ OLTXLG WR 
EH XVHG IRU WKH WHVW� 7KH FKDQJH ZDV PDGH WR LQWURGXFH FODULW\ LQWR WKH 
PDUNHWSODFH IRU VRUEHQW PDWHULDOV WKXV HQDEOLQJ VRUEHQW XVHUV WR PRUH HDVLO\ 
FRPSDUH LQIRUPDWLRQ IURP VXSSOLHUV DQG PDNH LQIRUPHG GHFLVLRQV RQ WKH XVH RI
VRUEHQW SURGXFWV�

6RUEHQW PDWHULDOV DUH JHQHUDOO\ DYDLODEOH LQ WZR EDVLF W\SHV� 7KHUH DUH 
K\GURSKRELF JUDGHV �VR�FDOOHG RLO VRUEHQWV� WKDW SLFN XS RLOV DQG RWKHU RUJDQLF
OLTXLGV EXW UHSHO ZDWHU DQG PRVW DTXHRXV VROXWLRQV� +\GURSKLOLF JUDGHV� RQ WKH 
RWKHU KDQG� SLFN XS ERWK RLOV DQG RUJDQLF OLTXLGV DQG PRVW DTXHRXV VROXWLRQV RI 
FKHPLFDOV�

1DPHG FKDOOHQJH OLTXLGV DUH VSHFLILHG LQ WKH VWDQGDUG DV WKLV ZLOO VLPSOLI\ WKH 
LQIRUPDWLRQ OLNHO\ WR EH JLYHQ WR XVHUV RI VRUEHQW PDWHULDOV� ,Q SULQFLSOH� RQO\ WZR 
W\SHV DUH QHHGHG� RQH IRU K\GURSKRELF PDWHULDOV DQG RQH IRU K\GURSKLOLF 
PDWHULDOV� +RZHYHU� LW LV ZLGHO\ IRXQG WKDW WKDW DPRXQW RI OLTXLG SLFNHG XS YDULHV 
DFFRUGLQJ WR WKH YLVFRVLW\ RI WKH FKDOOHQJH OLTXLG� DQG YLVFRVLW\ YDULDWLRQV DUH 
PXFK PRUH ZLGHO\ IRXQG LQ RLOV WKDQ LQ DTXHRXV VROXWLRQV� )RXU K\GURSKRELF 
FKDOOHQJH OLTXLGV KDYH EHHQ LQFOXGHG� WKUHH UHSUHVHQWLQJ ORZ� PHGLXP DQG KLJK
YLVFRVLW\ RLOV� DQG RQH UHSUHVHQWLQJ YRODWLOH RUJDQLF FRPSRXQGV �92&V�� )RU 
K\GURSKLOLF PDWHULDOV� ZDWHU KDV EHHQ FKRVHQ UDWKHU WKDQ D FKHPLFDO VROXWLRQ RQ
WKH JURXQGV RI VDIHW\�

%6 ������ JLYHV D PHWKRG IRU WKH GHWHUPLQDWLRQ RI ZDWHU UHSHOOHQF\ �EXR\DQF\�
IRU K\GURSKRELF PDWHULDOV�

7KLV %ULWLVK 6WDQGDUG FDOOV IRU WKH XVH RI VXEVWDQFHV DQG�RU SURFHGXUHV WKDW PD\
EH LQMXULRXV WR KHDOWK LI DGHTXDWH SUHFDXWLRQV DUH QRW WDNHQ� ,W UHIHUV RQO\ WR 
WHFKQLFDO VXLWDELOLW\ DQG GRHV QRW DEVROYH WKH XVHU IURP OHJDO REOLJDWLRQV UHODWLQJ 
WR KHDOWK DQG VDIHW\ DW DQ\ VWDJH�

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�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�
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,QWURGXFWLRQ
*RRG ZRUNLQJ SUDFWLFHV VKRXOG HQVXUH WKDW OLTXLG VSLOOV DUH SUHYHQWHG� +RZHYHU� ZKHQ WKHVH GR RFFXU� WKHUH
DUH PDQ\ ZD\V LQ ZKLFK D OLTXLG VSLOO PD\ EH FRQWUROOHG� 7KHVH LQFOXGH SUHYHQWLRQ E\ WKH XVH RI VDIH 
ZRUNLQJ SUDFWLFHV� SK\VLFDO FRQWDLQPHQW HLWKHU DW VRXUFH RU ODWHU DIWHU WKH OLTXLG KDV VSUHDG� DQG UHPRYDO 
RI WKH OLTXLG�

5HPRYDO PD\ EH DFFRPSOLVKHG XVLQJ VHYHUDO GLIIHUHQW WHFKQLTXHV� VXFK DV SXUHO\ PHFKDQLFDO �SXPSV� 
VNLPPHUV� VHSDUDWRUV�� ZDVKGRZQ �ZKHUH SHUPLWWHG� ZLWK VROYHQWV RU GHWHUJHQWV� DQG WKH XVH RI PDWHULDOV 
WKDW LPPRELOL]H WKH OLTXLG LQWR D IRUP UHQGHUHG VXLWDEOH IRU SK\VLFDO OLIW�XS� ,W LV WKHVH ODWWHU PDWHULDOV WKDW
IRUP WKH VXEMHFW RI WKLV VWDQGDUG�

7UDGLWLRQDOO\� WKHVH PDWHULDOV KDYH FRPH WR EH NQRZQ E\ WKH WHUP §VRUEHQWV¨ DQG WKLV WHUP KDV EHHQ
DGRSWHG IRU WKH SXUSRVHV RI WKH VWDQGDUG�

6RUEHQW PDWHULDOV FDUU\ RXW WKH SURFHVV RI IL[LQJ VSLOW OLTXLGV LQ GLIIHUHQW ZD\V� RI ZKLFK WKH IROORZLQJ KDYH
EHHQ FOHDUO\ LGHQWLILHG�

D� $GVRUSWLRQ LV D VXUIDFH SURFHVV ZKHUHE\ FDSLOODU\ DWWUDFWLRQ KROGV WKH OLTXLG RQ WKH H[WHUQDO VXUIDFH
RI WKH DGVRUEHQW PDWHULDO� DQG LQ WKH YRLG VSDFHV IRUPHG E\ WKH LQWULQVLF VWUXFWXUH RI WKH PDWHULDO�

E� $EVRUSWLRQ LV D SURFHVV ZKHUHE\ D PDWHULDO SLFNV XS DQG UHWDLQV D OLTXLG WKURXJKRXW LWV PROHFXODU
VWUXFWXUH� FDXVLQJ WKH PDWHULDO WR VZHOO�

F� *HOOLQJ LV D SURFHVV ZKHUHE\ XVXDOO\ D VROXEOH PDWHULDO GLVVROYHV LQ D OLTXLG IRUPLQJ D YHU\ YLVFRXV� 
FRQWLQXRXV VROXWLRQ ZKLFK WDNHV RQ D VROLG IRUP DOORZLQJ SK\VLFDO UHPRYDO� 7KH VDPH HIIHFW LV VRPHWLPHV 
DFKLHYHG XVLQJ LQVROXEOH PDWHULDOV VXFK DV FOD\V�

$OWKRXJK WKH PDWHULDOV DQG SURFHVVHV GHVFULEHG DERYH DUH HVVHQWLDOO\ YHU\ GLIIHUHQW� WKH SULQFLSDO DLP RI 
WKHLU XVH LV WR LPPRELOL]H DQG IDFLOLWDWH SK\VLFDO OLIW�XS RI WKH VSLOOHG OLTXLG� 7KLV SDUW RI %6 ���� FRYHUV 
PHWKRGV RI WHVW WR GHWHUPLQH KRZ PXFK OLTXLG PD\ EH SLFNHG XS E\ D VRUEHQW PDWHULDO� 7KH ZRUG VRUEHQF\ 
LV XVHG WR GHVFULEH WKLV SURSHUW\�

7KH XVHU RI WKHVH PDWHULDOV PD\ ZDQW WR FRPSDUH DQG YHULI\ VXSSOLHUªV FODLPV IRU VRUEHQF\� WKHUHIRUH D 
FRPPRQ WHVW PHWKRGRORJ\ LV JLYHQ IRU VRUEHQWV RI DOO W\SHV� 7KLV DOORZV WKH XVHU WR PDNH UHOLDEOH
FRPSDULVRQV EHWZHHQ PDWHULDOV RI GLIIHUHQW W\SHV�

7KH WHVW PHWKRG IRU WKH GHWHUPLQDWLRQ RI VZHOO UDWLR DOORZV WKH GLIIHUHQFH EHWZHHQ DQ DGVRUEHQW DQG WKH 
RWKHU W\SHV RI VRUEHQW PDWHULDO WR EH UHDGLO\ GLVWLQJXLVKHG�
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� 6FRSH
7KLV SDUW RI %6 ���� GHVFULEHV PHWKRGV RI VDPSOLQJ DQG GHWHUPLQLQJ WKH VRUEHQF\ RI PDWHULDOV XVHG IRU WKH 
FRQWURO RI OLTXLG VSLOODJHV�

$ YDULHW\ RI PDWHULDOV RI GLIIHUHQW FRPSRVLWLRQ DQG IRUPDW DUH XVHG LQ WKLV DSSOLFDWLRQ DQG� IRU WKH SXUSRVHV 
RI WKLV VWDQGDUG� WKH IROORZLQJ FDWHJRULHV DUH XVHG�

7KH VWDQGDUG DOVR LQFOXGHV D WHVW �VZHOO UDWLR WHVW� &ODXVH ��� WKDW ZLOO GLVWLQJXLVK EHWZHHQ DEVRUEHQWV DQG
DGVRUEHQWV�

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

%6 ���� 6SHFLILFDWLRQ IRU JUDGXDWHG JODVV PHDVXULQJ F\OLQGHUV�

%6 ����� ,QGXVWULDO OLTXLG OXEULFDQWV ¦ ,62 YLVFRVLW\ FODVVLILFDWLRQ�
�,62 �����

%6 (1 ���� $XWRPRWLYH IXHOV ¦ 'LHVHO ¦ 5HTXLUHPHQWV DQG WHVW PHWKRGV�

� 7HUPV DQG GHILQLWLRQV
)RU WKH SXUSRVHV RI WKLV SDUW RI %6 ����� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

��� 
DEVRUSWLRQ
SURFHVV ZKHUH WKH OLTXLG LV GLVWULEXWHG LQWR WKH VROLG ERG\ RI WKH PDWHULDO
127( 7KLV SURFHVV LV XVXDOO\ DFFRPSDQLHG E\ VZHOOLQJ� HQDEOLQJ WKH YROXPH RI OLTXLG DEVRUEHG WR H[FHHG WKH IUHH YROXPH RI WKH 
DEVRUEHQW�

��� 
DGVRUSWLRQ
SURFHVV ZKHUH WKH OLTXLG LV KHOG RQ WKH VXUIDFH RI WKH PDWHULDO
127( 7KLV SURFHVV JHQHUDOO\ OLPLWV WKH YROXPH RI OLTXLG ZKLFK FDQ EH DGVRUEHG WR WKH IUHH YROXPH RI WKH DGVRUEHQW� H[FHSW LQ WKH
FDVH RI KLJK YLVFRVLW\ OLTXLGV ZKHUH WKH YROXPH RI OLTXLG DGVRUEHG LV LQFUHDVHG E\ OLTXLG FOLQJLQJ WR WKH H[WHUQDO VXUIDFH�

��� 
IUHH YROXPH
YROXPH RI LQWHUVWLWLDO VSDFH EHWZHHQ SDUWLFOHV RU ILEUHV ZKLFK LV DYDLODEOH IRU OLTXLG XSWDNH
127( $V DSSOLHG WR DGVRUEHQWV� WKH IUHH YROXPH LV WKH RYHUDOO YROXPH RI WKH PDWHULDO LQ WKH IRUP VXSSOLHG OHVV WKH YROXPH RI VROLG 
DGVRUEHQW SUHVHQW� &DOFXODWLRQ RI WKH IUHH YROXPH RI ILOOHG PDWHULDOV DOORZV DQ DVVHVVPHQW WR EH PDGH RI WKH PD[LPXP YROXPH RI OLTXLG 
WKDW FDQ EH DGVRUEHG�

��� 
JHODWLRQ
SURFHVV ZKHUH D JHOODQW RU WKLFNHQHU LV DGGHG WR D OLTXLG WR LQFUHDVH LWV YLVFRVLW\ XQWLO LW EHFRPHV D VROLG RU 
VHPL�VROLG

¦ 7\SH , ZHE W\SH VKHHW� SDG RU UROO�
¦ 7\SH ,,� ORRVH PDWHULDO GLVFUHWH SDUWLFOHV RI YDULDEOH VL]H�
¦ 7\SH ,,,� ILOOHG SURGXFWV VRFNV� ERRPV� SLOORZV� FXVKLRQV�
¦ 7\SH ,9� DJJORPHUDWHV PDVVHV RI VWUDQGV IRU SLFN�XS RI YLVFRXV OLTXLGV�
¦ 7KH PHWKRGV DUH DSSOLFDEOH WR VRUEHQW PDWHULDOV RI DQ\ W\SH�
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��� 
PDWHULDO
VROLG SURGXFW XVHG WR SLFN XS VSLOOHG OLTXLGV E\ D SURFHVV RI DGVRUSWLRQ RU DEVRUSWLRQ RU JHODWLRQ

��� 
VRUEHQF\
YROXPH RI OLTXLG ZKLFK FDQ EH SLFNHG XS E\ WKH PDWHULDO
127( 7KH WHVW PHWKRGV DOORZ IRU FDOFXODWLRQ RI VRUEHQF\ DIWHU D SHULRG RI GUDLQLQJ� 7KH VRUEHQF\ LV QRUPDOO\ H[SUHVVHG DV WKH 
YROXPH RI OLTXLG SLFNHG XS E\ D JLYHQ DPRXQW RI WKH PDWHULDO�

� 6DPSOLQJ DQG SUHSDUDWLRQ RI WHVW VDPSOHV

��� 6DPSOLQJ

����� 7\SH ,� ZHE�W\SH

:KHUHYHU SRVVLEOH� WDNH VDPSOH SDGV IURP WKH WRS� PLGGOH DQG ERWWRP RI DW OHDVW RQH SDFN LQ RUGHU WR FRYHU 
YDULDELOLW\� :KHQ VDPSOLQJ� WDNH QRWH RI WKH KHLJKW RI SDFNV WR HQVXUH WKDW VDPSOLQJ FRYHUV D UDQJH RI EXON�

)RU UROOV� WDNH WKUHH VDPSOH SLHFHV DW OHDVW �� FP ORQJ IURP WKH VWDUW� PLGGOH DQG HQG RI DW OHDVW RQH UROO� 
EHDULQJ LQ PLQG WKH UHPDUNV FRQFHUQLQJ YDULDWLRQV LQ UROO EXON� 'LVFDUG WKH ILUVW �� FP WR � P RQ WKH UROO� 
ZKLFK PLJKW EH GDPDJHG E\ KDQGOLQJ�

:HLJK WKH IXOO SDFNV RI SDGV RU UROOV EHIRUH VDPSOLQJ�

+DQGOH WKH PDWHULDOV FDUHIXOO\ WR DYRLG FRPSUHVVLRQ�

����� 7\SH ,,� ORRVH PDWHULDO

:KHUH SRVVLEOH� WDNH WKUHH VDPSOHV RI DW OHDVW RQH OLWUH RI VRUEHQW IURP WKH WRS� PLGGOH DQG ERWWRP RI DW 
OHDVW RQH EDJ RI PDWHULDO� :KHUH WKH PDWHULDO LV SDFNHG E\ YROXPH� ZHLJK WKH SDFN EHIRUH VDPSOLQJ�

����� 7\SH ,,,� ILOOHG SURGXFWV

:KHUH WKH VL]H RI WKH LQGLYLGXDO SLHFH SHUPLWV LW WR EH WHVWHG ZKROH� WDNH WKUHH ZKROH SLHFHV IURP DW OHDVW 
RQH SDFN�

)RU ODUJHU ERRPV DQG RWKHU ILOOHG SURGXFWV� ZKHUH WKH VL]H SURKLELWV HDV\ KDQGOLQJ LQ WKH ODERUDWRU\� LW LV
SHUPLVVLEOH WR VHFWLRQ LW GRZQ LQWR PRUH PDQDJHDEOH OHQJWKV �H�J� � P RU OHVV� DV GHVFULEHG LQ ������ :KHUH
SRVVLEOH� PDNH WKUHH WHVW SLHFHV�

����� 7\SH ,9� DJJORPHUDWHV

8VXDOO\ D VLQJOH DJJORPHUDWH LV RI D VXLWDEOH VL]H IRU WHVWLQJ� ,Q WKLV FDVH� WDNH WKUHH SLHFHV IURP DW OHDVW 
RQH SDFN� :KHUH WKH DJJORPHUDWH LV WRR ODUJH� LW PD\ EH UHGXFHG SURYLGLQJ WKH VWUDQGV DUH IL[HG WRJHWKHU 
DV LQ WKH RULJLQDO PDWHULDO� :KHUH WKH DJJORPHUDWH LV VXSSOLHG LQ FRQWLQXRXV EXON IRUP� WDNH VDPSOHV RI 
VL]H WR ILW WKH WHVW DSSDUDWXV� :HLJK WKH IXOO SDFN EHIRUH VDPSOLQJ�

��� 3UHSDUDWLRQ DQG FRQGLWLRQLQJ RI WKH PDWHULDO

5HPRYH DOO PDWHULDOV IRU WHVW IURP WKHLU RULJLQDO SDFNDJLQJ DQG DOORZ WKHP WR DWWDLQ D WHPSHUDWXUH 
RI �� & � � &�

� 7HVW OLTXLG
7KH WHVW OLTXLG VKDOO EH RQH RI WKH IROORZLQJ OLTXLGV�

D� GLHVHO IXHO �FRQIRUPLQJ WR %6 (1 ����� UHSUHVHQWLQJ ORZ YLVFRVLW\ RLOV�

E� K\GUDXOLF RLO �YLVFRVLW\ JUDGH ,62 9* ��� VHH %6 ������ UHSUHVHQWLQJ PHGLXP YLVFRVLW\ RLOV�

F� PRWRU RLO �6$( ��:����� UHSUHVHQWLQJ KLJK YLVFRVLW\ RLOV�

G� [\OHQH �PLQLPXP �� � SXULW\� JHQHUDO SXUSRVH UHDJHQW�� UHSUHVHQWLQJ 92&V�

H� GHLRQL]HG ZDWHU� UHSUHVHQWLQJ DTXHRXV VROXWLRQV�
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� 'HWHUPLQDWLRQ RI VRUEHQF\ RI 7\SH , PDWHULDOV �ZHE�W\SH�

��� 3ULQFLSOH

$ SUHZHLJKHG WHVW SLHFH RI IL[HG VL]H LV DOORZHG WR VDWXUDWH FRPSOHWHO\ LQ WKH WHVW OLTXLG� ,W LV WKHQ UHPRYHG 
DQG KXQJ YHUWLFDOO\ WR DOORZ LW WR GUDLQ�

$IWHU D VWDQGDUG GUDLQLQJ WLPH� LW LV UHZHLJKHG DOORZLQJ FDOFXODWLRQ RI WKH VRUEHQF\ DIWHU GUDLQLQJ�

7KH WHPSHUDWXUH RI WKH WHVW OLTXLG LV �� & � � &�

��� $SSDUDWXV

����� 2UGLQDU\ ODERUDWRU\ DSSDUDWXV�

����� §6¨ KRRN� PDGH IURP PHWDO SDSHU FOLS RU ILQH SRLQW WZHH]HUV�

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ���� J�

����� 6WRSZDWFK RU VWRSFORFN�

����� :DWHU EDWK RU RWKHU DSSDUDWXV� FDSDEOH RI PDLQWDLQLQJ WKH WHVW OLTXLG DW �� & � � &�

��� 3URFHGXUH

����� 7HVW SLHFH

8VLQJ D ��� PP  ��� PP VTXDUH EODQN RU RWKHU PHWKRG� PDUN DQG WKHQ FXW RXW IURP WKH PLGGOH RI WKH
SDG RU UROO D ���� � �� PP  ���� � �� PP WHVW VTXDUH� 7DNH FDUH WR KDQGOH WKH PDWHULDO LQ D ZD\ WKDW DYRLGV
FRPSUHVVLRQ� :HLJK WKH WHVW SLHFH DQG UHFRUG WKH PDVV� :3�

����� 3UHSDUDWLRQ RI WHVW OLTXLG

)LOO D FRQWDLQHU� RI DUHD DW OHDVW GRXEOH WKDW RI WKH WHVW SLHFH� ZLWK WKH OLTXLG WR D GHSWK RI DW OHDVW �� PP 
RU WZLFH WKH GHSWK RI WKH VRUEHQW ZHE� ZKLFKHYHU LV JUHDWHU� $GMXVW WKH WHPSHUDWXUH RI WKH WHVW OLTXLG 
WR �� & � � & DQG HQVXUH WKDW LW UHPDLQV ZLWKLQ WKLV UDQJH GXULQJ WKH WHVW� SUHIHUDEO\ E\ XVH RI WKH ZDWHU 
EDWK�

����� 'HWHUPLQDWLRQ

,I XVLQJ DQ §6¨ KRRN� DWWDFK LW WKURXJK D FRUQHU RI WKH WHVW SLHFH� 7DNH D UHFHSWDFOH� $� RI VXIILFLHQW VL]H WR 
KROG WKH VDWXUDWHG WHVW SLHFH �H�J� D SODVWLF WXE RU JODVV EHDNHU� DQG ZHLJK WKLV ZLWK WKH §6¨ KRRN� LI XVHG� 
UHFRUGLQJ WKH PDVV DV :$��

3ODFH WKH WHVW SLHFH RQ WKH VXUIDFH RI WKH OLTXLG� 8VLQJ D VWRSZDWFK RU VWRSFORFN� PHDVXUH WKH WLPH WDNHQ IRU 
WKH OLTXLG WR UHDFK YLVXDO VDWXUDWLRQ�

,PPHUVH WKH WHVW SLHFH LQ WKH OLTXLG IRU D IXUWKHU � PLQ DIWHU VDWXUDWLRQ�
127( :LWK YHU\ GHQVH OLTXLGV� WKH WHVW SLHFH PLJKW QHHG WR EH KHOG GRZQ�

8VLQJ WZHH]HUV RU WKH §6¨ KRRN� UHPRYH DQG LPPHGLDWHO\ KDQJ RU KROG WKH WHVW SLHFH YHUWLFDOO\ IURP D FRUQHU 
DQG DOORZ LW WR GUDLQ� $IWHU �� V� WUDQVIHU WKH WHVW SLHFH� ZLWK WKH §6¨ KRRN LI XVHG� WR UHFHSWDFOH $� :HLJK 
UHFHSWDFOH $ ZLWK WKH WHVW SLHFH DQG §6¨ KRRN� UHFRUGLQJ WKH PDVV DV :$��
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���  &DOFXODWLRQ RI VRUEHQF\

&DOFXODWH WKH VRUEHQF\ DIWHU �� V GUDLQLQJ� 6��� LQ OLWUHV SHU NLORJUDP� XVLQJ WKH HTXDWLRQ�

ZKHUH

127( 7KH VRUEHQF\ RI D ODUJHU XQLW RI PDWHULDO �H�J� VLQJOH SDG RU VKHHW� SDFN RI SDGV� ZKROH UROO� PLJKW DOVR EH FDOFXODWHG E\ 
H[WUDSRODWLRQ IURP WKH PDVV RI WKH SDFN�

��� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QDPH DQG GHVFULSWLRQ RI PDWHULDO�

E� VXSSOLHU�PDQXIDFWXUHU DQG SURGXFW FRGH�

F� PHWKRG RI VDPSOLQJ XVHG�

G� GDWH RI WHVW�

H� UHIHUHQFH WR WKLV %ULWLVK 6WDQGDUG�

I� OLTXLG UHIHUHQFH DQG QDPH DV VSHFLILHG LQ &ODXVH ��

J� WLPH WDNHQ WR YLVXDO VDWXUDWLRQ�

K� VRUEHQF\ DIWHU �� V GUDLQLQJ� LQ OLWUHV SHU NLORJUDP�

L� DQ\ XQXVXDO IHDWXUHV REVHUYHG GXULQJ WKH WHVW�

,WHPV J� DQG K� VKDOO LQFOXGH LQGLYLGXDO DQG PHDQ WHVW UHVXOWV�

:3 LV WKH PDVV RI WKH WHVW SLHFH� LQ NLORJUDPV�
9�� LV WKH YROXPH RI OLTXLG� LQ OLWUHV� KHOG E\ WKH WHVW SLHFH DIWHU �� V GUDLQLQJ� FDOFXODWHG DV IROORZV�

ZKHUH
:�� LV WKH PDVV RI OLTXLG KHOG E\ WKH WHVW PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV� L�H�

:��  :$� :$� :3�
:$� LV WKH PDVV RI WKH UHFHSWDFOH SOXV §6¨ KRRN �LI XVHG�� LQ NLORJUDPV�
:$� LV WKH PDVV RI WKH UHFHSWDFOH SOXV §6¨ KRRN �LI XVHG� SOXV WHVW SLHFH SOXV OLTXLG UHWDLQHG DIWHU �� V� 

LQ NLORJUDPV
LV WKH GHQVLW\ RI WKH WHVW OLTXLG� LQ NLORJUDPV SHU OLWUH�
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� 'HWHUPLQDWLRQ RI VRUEHQF\ RI 7\SH ,, PDWHULDOV �ORRVH PDWHULDO�

��� 3ULQFLSOH

$ SUHZHLJKHG� IL[HG YROXPH RI ORRVH VRUEHQW KHOG LQ D PHVK EDVNHW LV DOORZHG WR VDWXUDWH FRPSOHWHO\ LQ WKH 
WHVW OLTXLG DW �� & � � &� ,W LV WKHQ UHPRYHG DQG DOORZHG WR GUDLQ� $IWHU D VWDQGDUG GUDLQLQJ WLPH� LW LV
UHZHLJKHG� DQG WKH VRUEHQF\ LV FDOFXODWHG DIWHU GUDLQLQJ� 

��� $SSDUDWXV

����� 2UGLQDU\ ODERUDWRU\ DSSDUDWXV�

����� :LUH PHVK EDVNHW� FRPSULVLQJ DQ RSHQ�WRS EDVNHW RI DUHD ��� PP  ��� PP DQG GHSWK DW OHDVW �� PP�

7KH EDVNHW VKDOO EH FRQVWUXFWHG RI PHVK ZLWK DSHUWXUHV VXLWDEOH WR FRQWDLQ WKH VPDOOHVW SDUWLFOHV RI
PDWHULDO GXULQJ WKH WHVW� ,I QHFHVVDU\� VKRXOG WKH PDWHULDO EH YHU\ ILQH� DQ LQQHU EDJ RI ILOWHU FORWK PD\ EH 
FRQVWUXFWHG DQG XVHG ZLWK WKH ZLUH PHVK EDVNHW�

7KH EDVNHW DQG DQ\ ILOWHU EDJ VKDOO EH FRQVWUXFWHG RI PDWHULDOV UHVLVWDQW WR WKH OLTXLG XVHG LQ WKH WHVW�

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ��� J�

����� 6WRSZDWFK RU VWRSFORFN�

����� :DWHU EDWK RU RWKHU DSSDUDWXV� FDSDEOH RI PDLQWDLQLQJ WKH WHVW OLTXLG DW �� & � � &�

��� 3URFHGXUH

����� 7HVW SRUWLRQ

)RU DGVRUEHQW PDWHULDOV� ORRVHO\ ILOO D FRQWDLQHU RI ��� PO YROXPH ZLWK PDWHULDO DQG OHYHO RII WR JLYH DQ 
H[DFW ��� PO�

)RU DEVRUEHQW RU RWKHU PDWHULDOV ZKLFK PLJKW EORFN ZKHQ XVHG LQ D WKLFN OD\HU� UHGXFH WKH YROXPH DV 
QHFHVVDU\ WR JLYH D WKLQQHU OD\HU LQ WKH EDVNHW�

5HSRUW DQ\ VXFK UHGXFWLRQ LQ WKLFNQHVV DQG YROXPH XVHG DV SDUW RI WKH WHVW UHSRUW�

:HLJK WKH PDWHULDO� UHFRUGLQJ WKH PDVV DV :3� ,I WKH PDWHULDO VXSSOLHG LV SDFNHG E\ YROXPH� ZHLJK D ZKROH
SDFN EHIRUH VDPSOLQJ�

����� 3UHSDUDWLRQ RI WHVW OLTXLG

)LOO WKH OLTXLG WR D GHSWK RI DW OHDVW �� PP LQ D FRQWDLQHU RI DUHD DW OHDVW GRXEOH WKDW RI WKH ZLUH PHVK 
EDVNHW� $GMXVW WKH WHPSHUDWXUH RI WKH WHVW OLTXLG WR �� & � � & DQG HQVXUH WKDW LW UHPDLQV ZLWKLQ WKLV 
UDQJH GXULQJ WKH WHVW� 8VH RI D ZDWHU EDWK LV SUHIHUUHG�

����� 'HWHUPLQDWLRQ RI WDUH PDVV RI ZLUH PHVK EDVNHW LQ WHVW OLTXLG

7DNH D UHFHSWDFOH� $� RI VXIILFLHQW VL]H WR KROG WKH ZLUH PHVK EDVNHW DQG ZHLJK� UHFRUGLQJ WKH PDVV DV :$� 
,PPHUVH WKH ZLUH PHVK EDVNHW ZLWK LQQHU EDJ �LI QHHGHG� LQ WKH OLTXLG WR D GHSWK RI �� PP�

5HPRYH DQG DOORZ LW WR GUDLQ� XVLQJ D VWRSZDWFK RU VWRSFORFN WR WLPH WKH GUDLQDJH� $IWHU �� V GUDLQLQJ� 
WUDQVIHU WKH ZLUH PHVK EDVNHW WR UHFHSWDFOH $� :HLJK WKH UHFHSWDFOH� UHFRUGLQJ WKH PDVV DV :$��

����� 'HWHUPLQDWLRQ RI VRUEHQF\

:HLJK UHFHSWDFOH $� UHFRUGLQJ WKH PDVV DV :$�� 7LS WKH ��� PO WHVW SRUWLRQ LQWR WKH ZLUH PHVK EDVNHW DQG 
VSUHDG HYHQO\� /RZHU WKH ZLUH PHVK EDVNHW VXIILFLHQWO\ LQWR WKH WHVW OLTXLG VR WKDW WKH PDWHULDO LV IXOO\ 
LPPHUVHG ZKHQ VDWXUDWHG� 2EVHUYH WKH PDWHULDO IRU VLJQV RI VDWXUDWLRQ�
127( :KHQ IXOO\ VDWXUDWHG� WKH WHVW OLTXLG ZLOO KDYH SHQHWUDWHG WKURXJK WR WKH WRS RI WKH OD\HU RI PDWHULDO DQG DOO SDUWLFOHV ZLOO EH 
FRYHUHG ZLWK OLTXLG�
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8VLQJ D VWRSZDWFK RU VWRSFORFN� UHFRUG WKH WLPH WDNHQ WR UHDFK VDWXUDWLRQ� /HDYH LPPHUVHG IRU 
D IXUWKHU � PLQ DIWHU VDWXUDWLRQ� WKHQ UHPRYH WKH EDVNHW IURP WKH OLTXLG� DOORZLQJ LW WR GUDLQ� 'UDLQ IRU �� V 
WKHQ WUDQVIHU WR UHFHSWDFOH $� :HLJK UHFHSWDFOH $� UHFRUGLQJ WKH PDVV DV :$�� 5HSHDW WKH GHWHUPLQDWLRQ
XVLQJ D ORQJHU SHULRG RI VRDNLQJ� ,I WKHUH LV QR LQFUHDVH LQ WKH PDVV RI WKH PDWHULDO DIWHU �� V GUDLQLQJ WLPH� 
WKHUH LV QR QHHG WR FRQWLQXH� ,I� KRZHYHU� WKH PDVV KDV LQFUHDVHG� UHSHDW ZLWK DQ LQFUHDVHG VRDNLQJ WLPH 
XQWLO FRQVWDQW PDVV LV UHDFKHG� 5HFRUG WKH WLPH QHHGHG IRU WKLV SRLQW WR EH UHDFKHG� ,I D WLPH RI PRUH WKDQ
RQH KRXU LV QHHGHG� SURFHHG DV IROORZV� :LWK YLVFRXV RU GHQVH OLTXLGV� LI WKH PDWHULDO LV QRW VDWXUDWHG ZLWKLQ 
RQH KRXU� PDQXDOO\ DJLWDWH WKH PDWHULDO LQ WKH OLTXLG ZLWK D VSDWXOD RU JODVV URG XQWLO WKH PDWHULDO LV 
FOHDUO\ VHHQ WR EH VDWXUDWHG E\ YLVXDO LQVSHFWLRQ� &RQWLQXH WR WHVW DV GHVFULEHG� 7KH WHVW UHSRUW VKDOO VWDWH 
WKDW PDQXDO DJLWDWLRQ ZDV QHFHVVDU\�

��� &DOFXODWLRQ RI WKH VRUEHQF\

&DOFXODWH WKH VRUEHQF\ DIWHU �� V GUDLQLQJ� 6��� LQ OLWUHV SHU NLORJUDP� XVLQJ WKH HTXDWLRQ�

127( 7KH VRUEHQF\ RI D ODUJHU TXDQWLW\ RI WKH PDWHULDO PD\ EH H[WUDSRODWHG IURP WKH ZHLJKW RI VRUEHQW PDWHULDO LQ D EDJ RU SDFN� 
7KLV SDFN ZHLJKW PD\ EH JLYHQ RU GHWHUPLQHG E\ ZHLJKLQJ�

��� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QDPH DQG GHVFULSWLRQ RI PDWHULDO�

E� VXSSOLHU�PDQXIDFWXUHU DQG SURGXFW FRGH�

F� PHWKRG RI VDPSOLQJ XVHG�

G� GDWH RI WHVW�

H� UHIHUHQFH WR WKLV %ULWLVK 6WDQGDUG�

I� OLTXLG UHIHUHQFH DQG QDPH DV VSHFLILHG LQ &ODXVH ��

J� WLPH WDNHQ IRU VDWXUDWLRQ RU PD[LPXP PDVV� ,I JUHDWHU WKDQ RQH KRXU� VWDWH WKDW PDQXDO DJLWDWLRQ ZDV 
QHFHVVDU\�

K� VRUEHQF\ DIWHU �� V GUDLQLQJ� LQ OLWUHV SHU NLORJUDP�

L� DQ\ XQXVXDO IHDWXUHV REVHUYHG GXULQJ WKH WHVW�

M� DQ\ DOWHUDWLRQ LQ YROXPH XVHG LQ WKH WHVW �VHH �������

,WHPV J� DQG K� VKDOO LQFOXGH LQGLYLGXDO DQG PHDQ WHVW UHVXOWV�

ZKHUH
:S LV WKH PDVV RI WKH WHVW SLHFH� LQ NLORJUDPV�
9�� LV WKH YROXPH RI OLTXLG KHOG E\ WKH WHVW SRUWLRQ DIWHU �� V GUDLQLQJ� LQ OLWUHV� FDOFXODWHG DV 

IROORZV�

ZKHUH
:��  LV WKH PDVV RI OLTXLG KHOG E\ WKH WHVW PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV� L�H�

:��   �:$� :$��  �:$� :$� :3�
�:$�  :$�� LV WKH PDVV RI WKH ZLUH PHVK EDVNHW SOXV PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�
�:$�  :$� LV WKH WDUH PDVV RI WKH PHVK EDVNHW DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�

LV WKH GHQVLW\ RI WHVW OLTXLG� LQ NLORJUDPV SHU OLWUH�
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� 'HWHUPLQDWLRQ RI VRUEHQF\ IRU 7\SH ,,, PDWHULDOV �ILOOHG SURGXFWV�

��� 3ULQFLSOH

3UHZHLJKHG ZKROH SLHFHV RI FRQWDLQHG PDWHULDOV �LI SRVVLEOH� RU VHFWLRQHG�GRZQ OHQJWKV RI ODUJHU ERRPV� 
FXVKLRQV� SLOORZV RU VRFNV DUH FRPSOHWHO\ LPPHUVHG LQ WKH WHVW OLTXLG DW �� & � � & XQWLO VDWXUDWHG� 7KH\ 
DUH WKHQ UHPRYHG� DOORZHG WR GUDLQ DQG UHZHLJKHG DIWHU D VWDQGDUG GUDLQLQJ WLPH� DOORZLQJ FDOFXODWLRQ RI 
VRUEHQF\ DIWHU GUDLQLQJ�

��� $SSDUDWXV

����� 2UGLQDU\ ODERUDWRU\ DSSDUDWXV� LQFOXGLQJ VXLWDEO\ VL]HG SDQV RU UHFHSWDFOHV�

����� :LUH PHVK EDVNHW� FRPSULVLQJ DQ RSHQ�WRS EDVNHW RI VL]H DQG VWUHQJWK VXLWDEOH WR FDUU\ WKH WHVW SLHFHV�
127( /RQJ VRFNV PD\ EH ORRVHO\ FRLOHG RQ WKH EDVH RI WKH EDVNHW IRU HDVH RI ILW� 7KH PHVK DSHUWXUH VL]H VKRXOG EH DW OHDVW ��� FP�

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ���� NJ �IRU GU\ WHVW SLHFHV��

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ��� NJ �IRU VDWXUDWHG WHVW SLHFHV��

����� 6WRSZDWFK RU VWRSFORFN�

��� 3URFHGXUH

����� 7HVW SLHFH

7HVW FXVKLRQV� SLOORZV DQG VPDOO GLDPHWHU VRFNV RU ERRPV LQ WKHLU VWDQGDUG VL]H� 6HFWLRQ GRZQ ODUJHU 
ERRPV� HQVXULQJ WKDW ZKHQ GRLQJ WKLV WKH UDWLR RI OHQJWK WR GLDPHWHU LV DW OHDVW ���� (QVXUH WKDW LQ WKH 
FXW�GRZQ ERRP WKH SDFNLQJ GHQVLW\ RI WKH ILOOHU LV WKH VDPH DV LQ WKH RULJLQDO� 7HUPLQDWH WKH HQGV ZLWK D 
WLH RU FOLS� WKHUH EHLQJ QR QHHG WR UHSURGXFH WKH H[DFW WHUPLQDWLRQ PHWKRG RI WKH RULJLQDO PDWHULDO� )RU 
VRFNV DQG ERRPV� PHDVXUH WKH OHQJWK RI WKH WHVW SLHFH DQG UHFRUG DV /3� 7DNH WKH PHDVXUHPHQW IURP WKH 
SRLQW DW ZKLFK WKH ERRP VWDUWV WR QDUURZ� UDWKHU WKDQ DW WKH WLH RU FOLS LWVHOI� :HLJK WKH WHVW SLHFH EHIRUH 
WKH WHVW UHFRUGLQJ WKH PDVV DV :3�

����� 3UHSDUDWLRQ RI WHVW OLTXLG

+ROG WKH WHVW OLTXLG LQ D VXLWDEO\ VL]HG FRQWDLQHU DW D GHSWK VXIILFLHQW WR LPPHUVH WRWDOO\ WKH WHVW SLHFH ZKHQ 
IXOO\ VDWXUDWHG� 0DLQWDLQ WKH WHPSHUDWXUH DW �� & � � & LI SRVVLEOH� ,I WKLV LV QRW SRVVLEOH� PHDVXUH DQG
UHSRUW WKH WHPSHUDWXUH�

����� 'HWHUPLQDWLRQ RI WDUH PDVV RI ZLUH PHVK EDVNHW LQ WHVW OLTXLG

7DNH D UHFHSWDFOH� $� RI VXIILFLHQW VL]H WR KROG WKH EDVNHW DQG ZHLJK� UHFRUGLQJ WKH PDVV DV :$�

,PPHUVH WKH ZLUH PHVK EDVNHW ZLWK LQQHU EDJ �LI QHHGHG� LQ WKH OLTXLG WR D GHSWK RI �� PP� 5HPRYH DQG 
DOORZ WR GUDLQ XVLQJ D VWRSZDWFK RU VWRSFORFN WR WLPH WKH GUDLQDJH� $IWHU �� V GUDLQLQJ� WUDQVIHU WKH ZLUH
PHVK EDVNHW WR UHFHSWDFOH $� :HLJK WKH UHFHSWDFOH� UHFRUGLQJ WKH PDVV DV :$��

����� 'HWHUPLQDWLRQ RI VRUEHQF\

:HLJK UHFHSWDFOH $� UHFRUGLQJ WKH PDVV DV :$�� 3ODFH WKH WHVW SLHFH LQ WKH ZLUH PHVK EDVNHW� ORZHU LW LQWR 
WKH WHVW OLTXLG� 8VH D VWRSZDWFK RU VWRSFORFN WR PHDVXUH WKH VRDNLQJ WLPH� $IWHU D VRDNLQJ WLPH RI �� PLQ� 
UHPRYH DQG DOORZ WR GUDLQ� 'UDLQ IRU �� V DQG WUDQVIHU WR UHFHSWDFOH $� :HLJK WKH UHFHSWDFOH� UHFRUGLQJ WKH 
PDVV DV :$�� 5HSHDW WKH GHWHUPLQDWLRQ XVLQJ D ORQJHU SHULRG RI VRDNLQJ� ,I WKHUH LV QR LQFUHDVH LQ PDVV RI
WKH WHVW SLHFH DIWHU �� V GUDLQ� WKHUH LV QR QHHG WR FRQWLQXH� ,I� KRZHYHU� WKH PDVV KDV LQFUHDVHG� UHSHDW ZLWK
DQ LQFUHDVHG SHULRG RI VRDNLQJ XQWLO D FRQVWDQW PDVV JDLQ LV UHDFKHG� 5HFRUG WKH VRDNLQJ WLPH QHHGHG 
IRU WKLV WR EH UHDFKHG� ,I WKH PDVV LV VWLOO LQFUHDVLQJ DIWHU �� K VRDNLQJ� VWRS WKH WHVW DQG UHFRUG WKH �� K 
UHVXOW�
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��� &DOFXODWLRQ RI VRUEHQF\

�����  &XVKLRQ�SLOORZV �WHVWHG DV ZKROH SLHFHV�

&DOFXODWH WKH VRUEHQF\ DIWHU �� V GUDLQLQJ� 6��� LQ OLWUHV SHU NLORJUDP� XVLQJ WKH HTXDWLRQ�

ZKHUH

127( 7KH UHVXOWV REWDLQHG ZLOO DSSO\ WR LQGLYLGXDO XQLWV RI PDWHULDO� VXFK DV VPDOO VRFNV RU SLOORZV� 7KHVH UHVXOWV PD\ EH VFDOHG 
XS E\ H[WUDSRODWLRQ WR ODUJHU XQLWV RI PDWHULDO VXFK DV SDFNV E\ UHIHUHQFH WR WKH TXDQWLW\ LQ D SDFN�

�����  6RFNV�ERRPV �WHVWHG ZKROH RU VHFWLRQHG GRZQ�

&DOFXODWH WKH VRUEHQF\ SHU XQLW OHQJWK DIWHU �� V GUDLQLQJ� 6�� LQ OLWUHV SHU PHWUH  XVLQJ WKH HTXDWLRQV�

127( 7KH UHVXOWV DSSO\ WR XQLW OHQJWK RI ILOOHG VRFNV RU ERRPV� 7KH\ PD\ EH VFDOHG XS IRU ZKROH SDFNV E\ UHIHUHQFH WR WKH WRWDO OHQJWK
RI VRFNV RU ERRPV LQ D SDFN�

��� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QDPH DQG GHVFULSWLRQ RI PDWHULDO LQFOXGLQJ GLDPHWHU RI ERRP�VRFN�

E� VXSSOLHU�PDQXIDFWXUHU DQG SURGXFW FRGH�

F� PHWKRG RI VDPSOLQJ�

G� GDWH RI WHVW�

H� UHIHUHQFH WR WKLV %ULWLVK 6WDQGDUG�

I� OLTXLG UHIHUHQFH DQG QDPH DV VSHFLILHG LQ &ODXVH ��

J� WHPSHUDWXUH RI OLTXLG LI RXWVLGH VSHFLILHG UDQJH�

K� IRU ERWK �� PLQ VRDN WLPH DQG� LI DSSOLFDEOH� IRU WKH WLPH WDNHQ WR UHDFK PD[LPXP PDVV �RU �� K LI QRW 
IXOO\ VDWXUDWHG� WKH IROORZLQJ�

¦ WLPH RI VRDN�
¦ VRUEHQF\ DIWHU �� V GUDLQLQJ�

L� DQ\ XQXVXDO IHDWXUHV REVHUYHG GXULQJ WKH WHVW�

,WHP K� VKDOO LQFOXGH LQGLYLGXDO DQG PHDQ WHVW UHVXOWV�

:�� LV WKH PDVV RI OLTXLG KHOG E\ WKH WHVW PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV� L�H�
:��   �:$� ¥ :$�� ¥ �:$� ¥ :$� ¥ :3�

�:$� :$�� LV WKH PDVV RI WKH ZLUH PHVK EDVNHW SOXV PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�
�:$� :$� LV WKH WDUH PDVV RI WKH ZLUH PHVK EDVNHW DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�
:3 LV WKH PDVV RI WKH WHVW SRUWLRQ� LQ NLORJUDPV�

LV WKH GHQVLW\ RI WKH WHVW OLTXLG� LQ NLORJUDPV SHU OLWUH�

ZKHUH
:�� LV FDOFXODWHG DV LQ ������
/3 LV WKH OHQJWK RI WKH WHVW SLHFH� LQ PHWUHV�
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� 'HWHUPLQDWLRQ RI VRUEHQF\ IRU 7\SH ,9 PDWHULDOV �DJJORPHUDWHV�

��� 3ULQFLSOH

3UHZHLJKHG ZKROH SLHFHV RI VRUEHQW PDWHULDOV �LI SRVVLEOH� RU VHFWLRQHG�GRZQ OHQJWKV RI ODUJHU SLHFHV DUH 
FRPSOHWHO\ LPPHUVHG LQ WKH WHVW OLTXLG DW �� & � � & XQWLO VDWXUDWHG� 7KH\ DUH WKHQ UHPRYHG� DOORZHG WR 
GUDLQ DQG UHZHLJKHG DIWHU D VWDQGDUG GUDLQLQJ WLPH� DOORZLQJ FDOFXODWLRQ RI VRUEHQF\ DIWHU GUDLQLQJ� 7KH
PDWHULDO DQG OLTXLG DUH DJLWDWHG GXULQJ WKH WHVW EHFDXVH WKHVH PDWHULDOV DUH GHVLJQHG IRU XVH ZLWK KHDY\ 
RU YLVFRXV OLTXLGV� DQG WKH WHVW LV XVXDOO\ SHUIRUPHG ZLWK VXFK OLTXLGV�

��� $SSDUDWXV

����� 2UGLQDU\ ODERUDWRU\ DSSDUDWXV� LQFOXGLQJ VXLWDEO\ VL]HG SDQV RU UHFHSWDFOHV�

����� :LUH PHVK EDVNHW� FRPSULVLQJ DQ RSHQ�WRS EDVNHW RI VL]H DQG VWUHQJWK VXLWDEOH WR FDUU\ WKH WHVW SLHFHV 
ZLWKRXW DQ\ IROGLQJ RU §EXQFKLQJ¨ RI WKH SLHFHV�
127( 7KLV LV WR HQVXUH WKDW WKH YROXPH DYDLODEOH IRU RLO SLFN�XS LV QRW UHGXFHG� 7KH PHVK DSHUWXUH VL]H VKRXOG EH DW OHDVW ��� FP�

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ���� NJ IRU GU\ WHVW SLHFHV�

����� %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ��� NJ IRU VDWXUDWHG WHVW SLHFHV�

����� 6WRSZDWFK RU VWRSFORFN�

��� 3URFHGXUH

����� 7HVW SLHFH

7HVW WKH DJJORPHUDWH LQ LWV VWDQGDUG VL]H�
127( ,I LW LV WRR ODUJH� LW PD\ EH VHFWLRQHG GRZQ� ,Q WKLV FDVH� ZHLJK WKH ODUJHU DJJORPHUDWH EHIRUH VHFWLRQLQJ GRZQ�

:HLJK WKH WHVW SLHFH EHIRUH WKH WHVW� UHFRUGLQJ WKH PDVV DV :3�

����� 3UHSDUDWLRQ RI WHVW OLTXLG

)LOO D VXLWDEO\�VL]HG FRQWDLQHU ZLWK WKH WHVW OLTXLG WR D GHSWK VXIILFLHQW WR LPPHUVH WRWDOO\ WKH WHVW SLHFH 
ZKHQ IXOO\ VDWXUDWHG� 0DLQWDLQ WKH WHPSHUDWXUH DW �� & � � & LI SRVVLEOH� ,I WKLV LV QRW SRVVLEOH� PHDVXUH 
DQG UHSRUW WKH WHPSHUDWXUH�

����� 'HWHUPLQDWLRQ RI WDUH PDVV RI ZLUH PHVK EDVNHW LQ WHVW OLTXLG

7DNH D UHFHSWDFOH� $� RI VXIILFLHQW VL]H WR KROG WKH ZLUH PHVK EDVNHW DQG ZHLJK� UHFRUGLQJ WKH PDVV DV :$� 
,PPHUVH WKH PHVK EDVNHW LQ WKH OLTXLG WR D GHSWK RI �� PP� 5HPRYH LW DQG DOORZ LW WR GUDLQ� XVLQJ D 
VWRSZDWFK RU VWRSFORFN WR WLPH WKH GUDLQDJH� $IWHU �� V GUDLQLQJ� WUDQVIHU WKH ZLUH PHVK EDVNHW WR 
UHFHSWDFOH $� :HLJK WKH UHFHSWDFOH� UHFRUGLQJ WKH PDVV DV :$��

����� 'HWHUPLQDWLRQ RI VRUEHQF\

:HLJK UHFHSWDFOH $� UHFRUGLQJ WKH PDVV DV :$�� 3ODFH WKH WHVW SLHFH LQWR WKH ZLUH PHVK EDVNHW DQG ORZHU LW
LQWR WKH WHVW OLTXLG� /HDYH LPPHUVHG IRU � PLQ� GXULQJ ZKLFK WLPH DJLWDWH WKH VDPSOH FRQWLQXRXVO\ E\ 
PDQXDO VWLUULQJ WR HQVXUH WKDW WKH WHVW OLTXLG KDV SHQHWUDWHG FRPSOHWHO\ LQWR WKH PDVV RI WKH DJJORPHUDWH� 
&KHFN OLTXLG SHQHWUDWLRQ E\ YLVXDO LQVSHFWLRQ� 5HPRYH WKH ZLUH PHVK EDVNHW IURP WKH OLTXLG DQG DOORZ LW
WR GUDLQ� 'UDLQ IRU �� V WKHQ WUDQVIHU WR UHFHSWDFOH $� :HLJK WKH UHFHSWDFOH� UHFRUGLQJ WKH PDVV DV :$��
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���  &DOFXODWLRQ RI VRUEHQF\

&DOFXODWH WKH VRUEHQF\ DIWHU �� V GUDLQLQJ� 6��� LQ OLWUHV SHU NLORJUDP� XVLQJ WKH HTXDWLRQ�

127( 7KH UHVXOWV REWDLQHG ZLOO DSSO\ HLWKHU WR LQGLYLGXDO XQLWV RI PDWHULDO RU WR VHFWLRQHG�GRZQ WHVW SLHFHV� 7KHVH UHVXOWV PD\ EH
VFDOHG XS E\ H[WUDSRODWLRQ WR ODUJHU XQLWV RI PDWHULDO E\ UHIHUHQFH WR WKH RYHUDOO PDVV RI WKH RULJLQDO XQLWV�

��� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QDPH DQG GHVFULSWLRQ RI PDWHULDO�

E� VXSSOLHU�PDQXIDFWXUHU DQG SURGXFW FRGH�

F� PHWKRG RI VDPSOLQJ�

G� GDWH RI WHVW�

H� UHIHUHQFH WR WKLV %ULWLVK 6WDQGDUG�

I� OLTXLG UHIHUHQFH DQG QDPH DV VSHFLILHG LQ &ODXVH ��

J� WHPSHUDWXUH RI OLTXLG LI RXWVLGH VSHFLILHG UDQJH�

K� VRUEHQF\ ZLWK �� V GUDLQLQJ� LQ OLWUHV SHU NLORJUDP�

L� DQ\ XQXVXDO IHDWXUHV REVHUYHG GXULQJ WKH WHVW�

,WHP K� VKDOO LQFOXGH LQGLYLGXDO DQG PHDQ WHVW UHVXOWV�

�� 'HWHUPLQDWLRQ RI VRUEHQF\ DQG VZHOO UDWLR IRU PDWHULDOV RI 7\SH ,, 
�ORRVH PDWHULDO�

���� 3ULQFLSOH

$ VPDOO� ZHLJKHG YROXPH RI DEVRUEHQW LV SODFHG LQ DQ H[FHVV RI OLTXLG� WKH VZHOO YROXPH LV PHDVXUHG DQG
WKH VRUEHQF\ DQG VZHOO UDWLR DUH FDOFXODWHG�
127( 7KLV PHWKRG XWLOL]HV WKH IDFW WKDW DEVRUEHQW PDWHULDOV JHQHUDOO\ VZHOO WR VHYHUDO WLPHV WKHLU RULJLQDO YROXPH ZKHQ WKH\ SLFN 
XS D OLTXLG�

���� $SSDUDWXV

������ 2UGLQDU\ ODERUDWRU\ DSSDUDWXV�

������ *UDGXDWHG F\OLQGHUV� �� PO DQG ��� PO� FRQIRUPLQJ WR WKH UHTXLUHPHQWV RI %6 ����

������ &LUFXODU VFUHHQ� PDGH RI ��� PHVK ZLUH DV VKRZQ LQ )LJXUH �� KDYLQJ D GLDPHWHU VOLJKWO\ VPDOOHU 
WKDQ WKH ��� PO F\OLQGHU WR HQVXUH LW MXVW ILWV�

ZKHUH
:3 LV WKH PDVV RI WKH WHVW SLHFH� LQ NLORJUDPV�
9�� LV WKH YROXPH RI OLTXLG KHOG DIWHU �� V GUDLQLQJ� LQ OLWUHV� FDOFXODWHG DV IROORZV�

ZKHUH
:�� LV WKH PDVV RI OLTXLG KHOG E\ WKH WHVW PDWHULDO DIWHU �� V GUDLQLQJ� LQ NJ� L�H�

:��   �:$� ¥ :$�� ¥ �:$� ¥ :$� ¥ :3�
�:$�  :$�� LV WKH PDVV RI WKH ZLUH PHVK EDVNHW SOXV PDWHULDO DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�
�:$� :$� LV WKH WDUH PDVV RI WKH ZLUH PHVK EDVNHW DIWHU �� V GUDLQLQJ� LQ NLORJUDPV�

LV WKH GHQVLW\ RI WHVW OLTXLG� LQ NLORJUDPV SHU OLWUH�

6��

9��

:S
������� 

9��
:���������� 
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������ %DODQFH� FDSDEOH RI ZHLJKLQJ WR WKH QHDUHVW ����J

������ 6WRSZDWFK RU VWRSFORFN�

������ :DWHU EDWK� RYHQ RU FDELQHW� FDSDEOH RI PDLQWDLQLQJ WKH WHVW OLTXLG DW �� & � � &�

���� 3URFHGXUH

������ 7HVW VDPSOH

3RXU WKH UHTXLUHG YROXPH� LQLWLDOO\ � PO� RI DEVRUEHQW� JHQWO\ WDSSHG GRZQ� LQWR D SUHZHLJKHG �� PO 
F\OLQGHU DQG GHWHUPLQH LWV PDVV E\ GLIIHUHQFH� 5HFRUG WKH PDVV RI DEVRUEHQW DV :$� DQG WKH YROXPH DV 9$� 
,I WKH DEVRUEHQW LV VXSSOLHG LQ SDFNV E\ YROXPH� GHWHUPLQH WKH PDVV RI DEVRUEHQW LQ D SDFN�

������ 3UHSDUDWLRQ RI WHVW OLTXLG

0DLQWDLQ WKH WHVW OLTXLG DW �� & � � & XVLQJ D ZDWHU EDWK RU RYHQ�FDELQHW�
127( 7R PDLQWDLQ WKLV WHPSHUDWXUH GXULQJ WKH WHVW LW ZLOO EH QHFHVVDU\ WR NHHS WKH WHVW F\OLQGHU SOXV FRQWHQWV LQ WKH ZDWHU EDWK RU 
RYHQ�

������ 3URFHGXUH

7DNH WKH ZHLJKHG WHVW VDPSOH RI YROXPH � PO� 3RXU DSSUR[LPDWHO\ �� PO RI WKH WHVW OLTXLG LQWR
D ��� PO JUDGXDWHG F\OLQGHU� DQG UHFRUG WKH H[DFW YROXPH DV 9/� &DUHIXOO\ SRXU WKH DEVRUEHQW LQWR WKH
F\OLQGHU RI OLTXLG VR WKDW LW GRHV QRW VWLFN WR DQ\ OLTXLG RQ WKH VLGHV RI WKH F\OLQGHU� �,I DQ\ VROLG GRHV VWLFN 
WR WKH VLGHV� XVH D VSDWXOD RU URG WR SXVK LW GRZQ LQWR WKH OLTXLG�� &RYHU WKH F\OLQGHU WR SUHYHQW HYDSRUDWLRQ� 
/HDYH IRU � K� DJLWDWLQJ HYHU\ KDOI KRXU IRU D VKRUW SHULRG ZLWK D JODVV URG� ,I WKHUH LV VWLOO IUHH OLTXLG
SUHVHQW HLWKHU DERYH RU EHORZ WKH VZROOHQ DEVRUEHQW SODFH WKH PHVK LQVHUW LQ WKH IOXLG RQ WRS RI WKH 
DEVRUEHQW� RU LI WKH OLTXLG LV RI KLJK GHQVLW\ DQG LV EHORZ WKH DEVRUEHQW� SODFH D ZHLJKW RQ WKH PHVK 
VXIILFLHQW WR SXVK WKH DEVRUEHQW GRZQ� 5HFRUG WKH OHYHO RI WKH VFUHHQ DV 96 DQG WKH XSSHU OHYHO RI WKH OLTXLG 
DV 98�
127( � 7KLV ZLOO QRUPDOO\ EH VOLJKWO\ KLJKHU WKDQ 9/�

,I WKH VZHOO� 96� LV OHVV WKDQ �� PO� UHSHDW WKH WHVW ZLWK D �� PO WHVW SRUWLRQ DQG D KLJKHU YROXPH RI
WHVW OLTXLG� ,I WKHUH LV QR IUHH OLTXLG VKRZLQJ� UHSHDW WKH WHVW ZLWK D JUHDWHU YROXPH RI OLTXLG XS WR D 
PD[LPXP RI �� PO�
127( � ,W LV XQOLNHO\ WKDW WKLV ZLOO EH LQVXIILFLHQW EXW� LI LW LV� WKH WHVW VKRXOG EH UHSHDWHG ZLWK D ZHLJKHG � PO VDPSOH RI DEVRUEHQW�

/HDYH WKH F\OLQGHU VHDOHG IRU D WRWDO RI �� K WR FKHFN WKDW QR IXUWKHU VZHOOLQJ KDV RFFXUUHG� ,I 
IXUWKHU VZHOOLQJ KDV RFFXUUHG� UHSHDW GHWHUPLQDWLRQ RI VZHOO YROXPH DQG YROXPH RI IUHH OLTXLG�

 .H\

     �  �  FHQWHULQJ ZLUHV

  �  ��� PHVK VFUHHQ

)LJXUH � ¦ &LUFXODU VFUHHQ

1

2
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���� &DOFXODWLRQ RI UHVXOWV

������ 6RUEHQF\ E\ YROXPH

&DOFXODWH WKH VRUEHQF\ E\ YROXPH� 69� LQ OLWUHV SHU OLWUH� L�H� DV WKH YROXPH RI OLTXLG DEVRUEHG SHU XQLW 
YROXPH RI DEVRUEHQW� XVLQJ WKH IROORZLQJ HTXDWLRQ�

������ 6RUEHQF\ E\ PDVV

&DOFXODWH WKH VRUEHQF\ E\ PDVV� 6Z� LQ OLWUHV SHU NLORJUDP� L�H� DV WKH YROXPH RI OLTXLG DEVRUEHG SHU XQLW
PDVV RI DEVRUEHQW� XVLQJ WKH IROORZLQJ HTXDWLRQ�

������ 6ZHOO UDWLR

&DOFXODWH WKH VZHOO UDWLR� 65� L�H� WKH YROXPH LQFUHDVH RI WKH DEVRUEHQW� XVLQJ WKH IROORZLQJ HTXDWLRQ�

������ ([WUDSRODWLRQ RI UHVXOWV

7KH VRUEHQF\ PD\ EH VFDOHG XS IURP WKH WHVW UHVXOWV E\ H[WUDSRODWLRQ� XVLQJ WKH JLYHQ RU PHDVXUHG SDFN 
ZHLJKWV�

���� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH WKH IROORZLQJ LQIRUPDWLRQ�

D� QDPH DQG GHVFULSWLRQ RI PDWHULDO�

E� VXSSOLHU�PDQXIDFWXUHU DQG SURGXFW FRGH�

F� PHWKRG RI VDPSOLQJ�

G� GDWH RI WHVW�

H� UHIHUHQFH WR WKLV %ULWLVK 6WDQGDUG�

I� OLTXLG UHIHUHQFH DQG QDPH DV VSHFLILHG LQ &ODXVH ��

J� WLPH SHULRG IRU DEVRUSWLRQ �� K RU �� K� GHSHQGLQJ ZKHWKHU IXOO VDWXUDWLRQ LV UHDFKHG LQ � K��

K� VRUEHQF\ RI D VWDQGDUG XQLW RI PDWHULDO �69 DQG 6:��

L� VZHOO UDWLR� 65 IRU WKH DEVRUEHQW�

M� DQ\ XQXVXDO IHDWXUHV QRWHG GXULQJ WKH WHVW�

,WHPV I� DQG J� VKDOO LQFOXGH LQGLYLGXDO DQG PHDQ WHVW UHVXOWV�

ZKHUH
9/ LV WKH YROXPH RI WHVW OLTXLG XVHG� LQ OLWUHV�
98 LV WKH XSSHU OHYHO RI WKH OLTXLG� LQ OLWUHV�
96 LV WKH OHYHO RI WKH VFUHHQ� LQ OLWUHV�
9$ LV WKH YROXPH RI WKH DEVRUEHQW� LQ OLWUHV�

ZKHUH
:$ LV WKH PDVV RI WKH DEVRUEHQW� LQ NLORJUDPV�

69

9/ 98 96±( )±
9$

���������������������������������������� 

6:

9/ 98 96±( )±
:$

���������������������������������������� 
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%LEOLRJUDSK\ 

%6 ������������ 0DWHULDOV XVHG IRU WKH FRQWURO RI OLTXLG VSLOODJHV ¦ 3DUW �� 'HWHUPLQDWLRQ RI ZDWHU 
UHSHOOHQF\ RU EXR\DQF\ IRU K\GURSKRELF �RLO VRUEHQW� PDWHULDOV�
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%6,

��� &KLVZLFN +LJK 5RDG

/RQGRQ

:� �$/

%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�


