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1DWLRQDO IRUHZRUG

7KLV 'UDIW IRU 'HYHORSPHQW LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI 
&(1�76 �����������

7KLV SXEOLFDWLRQ LV QRW WR EH UHJDUGHG DV D %ULWLVK 6WDQGDUG�

,W LV EHLQJ LVVXHG LQ WKH 'UDIW IRU 'HYHORSPHQW VHULHV RI SXEOLFDWLRQV DQG LV RI
D SURYLVLRQDO QDWXUH EHFDXVH WKH 7HFKQLFDO &RPPLWWHH ZDQWV WR DVVHVV LWV 
XVHIXOQHVV� ,W VKRXOG EH DSSOLHG RQ WKLV SURYLVLRQDO EDVLV� VR WKDW LQIRUPDWLRQ
DQG H[SHULHQFH RI LWV SUDFWLFDO DSSOLFDWLRQ PD\ EH REWDLQHG�

&RPPHQWV DULVLQJ IURP WKH XVH RI WKLV 'UDIW IRU 'HYHORSPHQW DUH UHTXHVWHG VR
WKDW 8. H[SHULHQFH FDQ EH UHSRUWHG WR WKH (XURSHDQ RUJDQL]DWLRQ UHVSRQVLEOH 
IRU LWV FRQYHUVLRQ WR D (XURSHDQ VWDQGDUG� $ UHYLHZ RI WKLV SXEOLFDWLRQ ZLOO EH
LQLWLDWHG � \HDUV DIWHU LWV SXEOLFDWLRQ E\ WKH (XURSHDQ RUJDQL]DWLRQ VR WKDW D
GHFLVLRQ FDQ EH WDNHQ RQ LWV VWDWXV DW WKH HQG RI LWV ��\HDU OLIH� 1RWLILFDWLRQ RI 
WKH VWDUW RI WKH UHYLHZ SHULRG ZLOO EH PDGH LQ DQ DQQRXQFHPHQW LQ WKH 
DSSURSULDWH LVVXH RI 8SGDWH 6WDQGDUGV�

$FFRUGLQJ WR WKH UHSOLHV UHFHLYHG E\ WKH HQG RI WKH UHYLHZ SHULRG� WKH 
UHVSRQVLEOH %6, &RPPLWWHH ZLOO GHFLGH ZKHWKHU WR VXSSRUW WKH FRQYHUVLRQ LQWR 
D (XURSHDQ VWDQGDUG� WR H[WHQG WKH OLIH RI WKH 7HFKQLFDO 6SHFLILFDWLRQ RU WR 
ZLWKGUDZ LW� &RPPHQWV VKRXOG EH VHQW LQ ZULWLQJ WR WKH 6HFUHWDU\ RI %6, 
6XEFRPPLWWHH %������� 3UHVHUYDWLYH SUHFRQGLWLRQLQJ DQG ELRORJLFDO WHVWLQJ� DW 
%ULWLVK 6WDQGDUGV +RXVH� ��� &KLVZLFN +LJK 5RDG� /RQGRQ :� �$/� JLYLQJ WKH
GRFXPHQW UHIHUHQFH DQG FODXVH QXPEHU DQG SURSRVLQJ� ZKHUH SRVVLEOH� DQ
DSSURSULDWH UHYLVLRQ RI WKH WH[W�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH FDQ EH REWDLQHG RQ 
UHTXHVW WR LWV VHFUHWDU\�

&URVV�UHIHUHQFHV

7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ
SXEOLFDWLRQV UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, &DWDORJXH
XQGHU WKH VHFWLRQ HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH ,QGH[¨� RU
E\ XVLQJ WKH §6HDUFK¨ IDFLOLW\ RI WKH %6, (OHFWURQLF &DWDORJXH RU RI %ULWLVK 
6WDQGDUGV 2QOLQH�

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

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� WKH &(1�76 WLWOH 
SDJH� SDJHV � WR �� DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�

$PHQGPHQWV LVVXHG VLQFH SXEOLFDWLRQ

$PG� 1R� 'DWH &RPPHQWV
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)RUHZRUG

7KLV GRFXPHQW �&(1�76 ����������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& �� ³'XUDELOLW\ RI
ZRRG DQG ZRRG�EDVHG SURGXFWV´� WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ $)125�

$FFRUGLQJ WR WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV� WKH QDWLRQDO VWDQGDUGV RUJDQL]DWLRQV RI WKH IROORZLQJ
FRXQWULHV DUH ERXQG WR DQQRXQFH WKLV &(1 7HFKQLFDO 6SHFLILFDWLRQ� $XVWULD� %HOJLXP� &\SUXV� &]HFK 5HSXEOLF�
'HQPDUN� (VWRQLD� )LQODQG� )UDQFH� *HUPDQ\� *UHHFH� +XQJDU\� ,FHODQG� ,UHODQG� ,WDO\� /DWYLD� /LWKXDQLD�
/X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\� 3RODQG� 3RUWXJDO� 6ORYDNLD� 6ORYHQLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG
DQG WKH 8QLWHG .LQJGRP�
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,QWURGXFWLRQ

7KLV &(1 7HFKQLFDO 6SHFLILFDWLRQ VSHFLILHV D ILHOG WHVW PHWKRG ZKLFK JLYHV D EDVLV IRU DVVHVVLQJ WKH
HIIHFWLYHQHVV RI D ZRRG SUHVHUYDWLYH SURGXFW IRU WKH SURWHFWLRQ RI IUHVKO\ IHOOHG WLPEHU DJDLQVW FRORQL]DWLRQ E\
VDSVWDLQ� PRXOG DQG RWKHU GLVILJXULQJ PLFUR�RUJDQLVPV� 7KLV ILHOG WHVW PHWKRG SURYLGHV RQH FULWHULRQ E\ ZKLFK
WKH YDOXH RI D SURGXFW FDQ EH DVVHVVHG� ,I OLWWOH LV NQRZQ DERXW WKH DFWLYLW\ RI D SURGXFW DJDLQVW VDSVWDLQ DQG
PRXOG IXQJL� LW LV DGYLVDEOH WR FDUU\ RXW D SUHOLPLQDU\ ODERUDWRU\ DVVHVVPHQW XVLQJ D VXLWDEOH PHWKRG� 

7R HQVXUH WKDW FRORQL]DWLRQ RI WKH WHVW VSHFLPHQV ZLOO RFFXU� WKH WHVW VKRXOG EH FDUULHG RXW DW VLWHV ZKHUH
VDSVWDLQ DQG PRXOG JURZWK RFFXU RQ XQWUHDWHG VXVFHSWLEOH WLPEHU VSHFLHV DQG VKRXOG EH FDUULHG RXW WR
FRLQFLGH ZLWK WKH SHULRGV RI KLJKHU IXQJDO DFWLYLW\� 

127( 3HULRGV RI KLJKHVW IXQJDO DFWLYLW\ DUH XVXDOO\ LQ WKH VSULQJ DQG DXWXPQ� ,I WHVWV KDYH QRW EHHQ FRQGXFWHG DW D
ORFDWLRQ SUHYLRXVO\� ORFDO H[SHULHQFH VKRXOG EH VRXJKW WR GHWHUPLQH WKH PRVW DSSURSULDWH WLPH RI \HDU�

7KH SURFHGXUHV GHVFULEHG LQ WKLV &(1 7HFKQLFDO 6SHFLILFDWLRQ DUH LQWHQGHG WR EH FDUULHG RXW E\ VXLWDEO\
WUDLQHG DQG�RU VXSHUYLVHG VSHFLDOLVWV� $SSURSULDWH VDIHW\ SUHFDXWLRQV VKRXOG EH REVHUYHG WKURXJKRXW WKH XVH
RI WKH &(1 7HFKQLFDO 6SHFLILFDWLRQ� 
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� 6FRSH

7KLV &(1 7HFKQLFDO 6SHFLILFDWLRQ VSHFLILHV D ILHOG WHVW PHWKRG IRU GHWHUPLQLQJ WKH HIIHFWLYHQHVV RI D SURGXFW LQ
WKH SUHYHQWLRQ RI WKH FRORQL]DWLRQ RI IUHVKO\ IHOOHG ZRRG E\ VDSVWDLQ IXQJL DQG PRXOG IXQJL�

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV GRFXPHQW� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

���
UHSUHVHQWDWLYH VDPSOH
VDPSOH KDYLQJ LWV SK\VLFDO RU FKHPLFDO FKDUDFWHULVWLFV LGHQWLFDO WR WKH YROXPHWULF DYHUDJH FKDUDFWHULVWLFV RI WKH
WRWDO YROXPH EHLQJ VDPSOHG

���
VXSSOLHU
VSRQVRU RI WKH WHVW �SHUVRQ RU FRPSDQ\ SURYLGLQJ WKH VDPSOH RI ZRRG SUHVHUYDWLYHV WR EH WHVWHG� 

� 3ULQFLSOH

7UHDWPHQW RI VHYHUDO VHULHV RI WHVW VSHFLPHQV RI D VXVFHSWLEOH ZRRG VSHFLHV ZLWK VROXWLRQV LQ ZKLFK WKH
FRQFHQWUDWLRQV RI WKH WHVW SURGXFW DUH UDQJHG LQ D JLYHQ SURJUHVVLRQ� 7UHDWPHQW RI WZR VHULHV RI VLPLODU WHVW
VSHFLPHQV ZLWK GHILQHG FRQFHQWUDWLRQV RI D UHIHUHQFH IRUPXODWLRQ� ([SRVXUH RI WKHVH WHVW VSHFLPHQV WR
FRORQL]DWLRQ E\ WKH QDWXUDO PLFURIORUD� &RPSDULVRQ RI WKH HIIHFWLYHQHVV RI WKH WHVW SURGXFW ZLWK WKDW RI WKH
UHIHUHQFH IRUPXODWLRQ DQG WKH XQWUHDWHG FRQWURO WHVW VSHFLPHQV�

� 7HVW PDWHULDO DQG DSSDUDWXV

��� 3URGXFWV DQG UHDJHQWV

����� 'LOXHQWV

)RU ZDWHU�VROXEOH RU ZDWHU�GLOXDEOH SUHVHUYDWLYHV XVH ZDWHU RI GULQNDEOH TXDOLW\� 

����� 5HIHUHQFH IRUPXODWLRQ

&RSSHU���TXLQROLQRODWH�

127( � 'HWDLOV RQ WKLV ZRRG SUHVHUYDWLYH DUH JLYHQ LQ $QQH[ $� 

127( � ,I H[SHULHQFH ZLWK DQRWKHU UHIHUHQFH IRUPXODWLRQ LV DYDLODEOH LQ ILHOG WHVWV LQ FRPSDULVRQ ZLWK FRSSHU���
TXLQROLQRODWH� WKHQ DQ HTXLYDOHQW UHIHUHQFH IRUPXODWLRQ FDQ EH XVHG�
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��� $SSDUDWXV

����� 'LSSLQJ WDQN� VXLWDEOH IRU GLSSLQJ WKH VL]H RI WHVW VSHFLPHQ XVHG �VHH ���� DQG WKH YROXPH RI VROXWLRQ
�VHH �������

����� 6XSSRUWV� IRU WKH WHVW VSHFLPHQV GXULQJ H[SRVXUH� 7KH VXSSRUWV VKDOO EH PDGH RI WKH VDPH VSHFLHV RI
WLPEHU DV WKH WHVW VSHFLPHQV RU DQ\ LQHUW PDWHULDO� WKDW LW LV WR VD\ ZLWK QR ULVN RU LQWHUDFWLQJ ZLWK WKH WHVW
VSHFLPHQV RU WKH UHIHUHQFH DQG WHVW SUHVHUYDWLYH WUHDWPHQWV� 7KH\ VKDOO SURYLGH VXSSRUW IRU WKH WHVW
VSHFLPHQV EHWZHHQ ��� PP DQG ��� PP DERYH WKH OHYHO RI WKH VXUURXQGLQJ JURXQG�

127( ,W LV FRQYHQLHQW WR XVH SDOOHWV VR WKDW FRPSOHWH VWDFNV FDQ EH PRYHG PHFKDQLFDOO\�

����� 6WLFNHUV� WR VHSDUDWH WKH WHVW VSHFLPHQV LQ WKH WRS KDOI RI HDFK VWDFN� 7KH VWLFNHUV VKDOO EH PDGH RI
WKH VDPH VSHFLHV RI WLPEHU DV WKH WHVW VSHFLPHQV DQG WUHDWHG ZLWK WKH VDPH FRQFHQWUDWLRQ RI SUHVHUYDWLYH� RU
DQ\ LQHUW PDWHULDO� WKDW LV WR VD\ ZLWK QR ULVN RI LQWHUDFWLQJ ZLWK WKH WHVW VSHFLPHQV RU WKH UHIHUHQFH DQG WHVW
SUHVHUYDWLYH WUHDWPHQWV� 7KH VWLFNHUV VKDOO VHSDUDWH WKH WHVW VSHFLPHQV E\ ��� ± �� PP� 

����� 6HFXULQJ EDQGV� WR VHFXUH WKH WHVW VSHFLPHQV LQ WKH VWDFN GXULQJ VWRUDJH� 

����� ([SRVXUH VLWH� DQ RSHQ DUHD IUHH IURP H[WUHPHV RI ORFDO HQYLURQPHQWDO LQIOXHQFHV� HVSHFLDOO\
LQGXVWULDO SROOXWLRQ� 7KH W\SH RI VXUIDFH �H�J� JUDVV� VRLO RU FRQFUHWH� VKDOO EH WKH VDPH IRU DOO VWDFNV LQ DQ\ WHVW
DQG GHWDLOV VKDOO EH UHFRUGHG LQ WKH WHVW UHSRUW� $Q\ YHJHWDWLRQ VKDOO EH PDLQWDLQHG DW D OHYHO EHORZ WKDW RI WKH
WRS RI WKH VXSSRUWV RQ ZKLFK WKH WHVW VSHFLPHQV DUH VWDFNHG �VHH �������

7KH SUHYDLOLQJ PHWHRURORJLFDO FRQGLWLRQV GXULQJ WKH WHVW H[SRVXUH SHULRG VKDOO EH UHFRUGHG DQG LQFOXGHG LQ WKH
WHVW UHSRUW�

����� 2UGLQDU\ ODERUDWRU\ HTXLSPHQW� LQFOXGLQJ D EDODQFH FDSDEOH RI ZHLJKLQJ WR DQ DFFXUDF\ RI � J�

� 6DPSOLQJ RI WKH SUHVHUYDWLYH

7KH VDPSOH RI SUHVHUYDWLYH VKDOO EH UHSUHVHQWDWLYH RI WKH SURGXFW WR EH WHVWHG� 6DPSOHV VKDOO EH VWRUHG DQG
KDQGOHG LQ DFFRUGDQFH ZLWK DQ\ ZULWWHQ UHFRPPHQGDWLRQV IURP WKH VXSSOLHU� 

127( )RU WKH VDPSOLQJ RI SUHVHUYDWLYHV IURP EXON VXSSOLHV� WKH SURFHGXUH JLYHQ LQ (1 ��� VKRXOG EH XVHG�

� 7HVW VSHFLPHQV

��� 6SHFLHV RI ZRRG

7KH VSHFLHV RI ZRRG WR EH XVHG VKDOO EH VXVFHSWLEOH WR DWWDFN E\ VDSVWDLQ DQG PRXOG IXQJL� 

7KH UHIHUHQFH VSHFLHV VKRXOG EH D VXVFHSWLEOH SLQH VSHFLHV� HLWKHU 6FRWV SLQH �3LQXV V\OYHVWULV /LQQDHXV�� 
&RUVLFDQ SLQH �3LQXV QLJUD YDU� PDULWLPH� RU PDULWLPH SLQH �3LQXV SLQDVWHU�� 

127( 7HVWV FDQ EH XQGHUWDNHQ XVLQJ RWKHU VSHFLHV �H�J� VSUXFH� EHHFK� FRUUHVSRQGLQJ WR WKH DERYH FKDUDFWHULVWLFV
DQG RI SDUWLFXODU LPSRUWDQFH IRU FHUWDLQ FRXQWULHV� EXW D UHIHUHQFH SLQH VSHFLHV WUHDWHG ZLWK WKH UHIHUHQFH IRUPXODWLRQ
VKRXOG DOVR EH LQFOXGHG WR YDOLGDWH WKH VHYHULW\ RI WKH WHVW� :KHQ WKH WHVW KDV EHHQ FRQGXFWHG XVLQJ RWKHU VSHFLHV �H�J� 
VSUXFH� EHHFK� WKH UHVXOWV DUH RQO\ YDOLG IRU WKDW VSHFLHV� 
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��� :RRG TXDOLW\

7KH ZRRG VKDOO EH IUHH IURP FUDFNV� VWDLQ� GHFD\� LQVHFW GDPDJH DQG RWKHU GHIHFWV EXW VRXQG NQRWV DUH
SHUPLWWHG� 7KH ZRRG VKDOO QRW KDYH EHHQ ZDWHU�VWRUHG� IORDWHG� FKHPLFDOO\ WUHDWHG RU VWHDPHG� 7KH ZRRG VKDOO
RULJLQDWH IURP WUHHV IHOOHG LQ VSULQJ RU DXWXPQ� 7KH WUHHV VKDOO EH FRQYHUWHG ZLWKLQ RQH ZHHN RI IHOOLQJ� 

7KH ZRRG VKDOO EH VDSZRRG FRQWDLQLQJ OLWWOH UHVLQ� $ KHDUWZRRG FRQWHQW RI XS WR �� � LV DOORZHG LQ HDFK WHVW
VSHFLPHQ�

127( 7KH KHDUWZRRG LV GLVFRXQWHG GXULQJ HYDOXDWLRQ �VHH �����

��� 3UHSDUDWLRQ RI WKH WHVW VSHFLPHQV

3UHSDUH WHVW VSHFLPHQV KDYLQJ D FURVV�VHFWLRQ RI ��� PP WR ��� PP × �� PP WR �� PP DQG ZLWK D VDZQ
ILQLVK� 7KH ORQJLWXGLQDO IDFHV VKDOO EH SDUDOOHO WR WKH GLUHFWLRQ RI WKH JUDLQ� 0DNH WUDQVYHUVH FXWV WR JLYH WHVW
VSHFLPHQV DW OHDVW � ��� PP ORQJ�

3UHSDUH D VXIILFLHQW VWRFN VROXWLRQ IRU WKH ZKROH WHVW DQG XVH ZLWKLQ �� K�

��� 'LPHQVLRQV RI WKH WHVW VSHFLPHQV

0HDVXUH DQG UHFRUG WKH QRPLQDO GLPHQVLRQV RI DW OHDVW �� WHVW VSHFLPHQV SHU WUHDWPHQW� DQG FDOFXODWH WKH
PHDQ VXUIDFH DUHD RI WKH WHVW VSHFLPHQV�

127( ,W LV FRQYHQLHQW LI WKH VDPH VSHFLPHQV DUH XVHG WR HVWDEOLVK VXUIDFH DUHD DQG XSWDNH RI SUHVHUYDWLYH VROXWLRQ
�VHH �����

��� 1XPEHU DQG GLVWULEXWLRQ RI WKH WHVW VSHFLPHQV

8VH DW OHDVW ��� WHVW VSHFLPHQV IRU HDFK FRPELQDWLRQ RI WHVW SUHVHUYDWLYH RU UHIHUHQFH IRUPXODWLRQ
FRQFHQWUDWLRQ DQG DV XQWUHDWHG FRQWURO WHVW VSHFLPHQV�

127( +DOI WKH WHVW VSHFLPHQV ZLOO EH WHVWHG ZKLOVW FORVH�VWDFNHG DQG KDOI ZKLOVW RSHQ�VWDFNHG �VHH ����� 7KH WRS DQG
ERWWRP OD\HUV RI HDFK VWDFN DUH QRW DVVHVVHG�

6HOHFW WKH WHVW VSHFLPHQV DW UDQGRP IURP WKH VWRFN� 1XPEHU DW OHDVW �� WHVW VSHFLPHQV SHU WUHDWPHQW� ZKLFK
ZLOO EH XVHG WR DVVHVV XSWDNH RI SUHVHUYDWLYH VROXWLRQ� 

� 3URFHGXUH

��� 3UHSDUDWLRQ RI WUHDWPHQW VROXWLRQV

����� *HQHUDO

3UHSDUH VXIILFLHQW VROXWLRQ RI HDFK FRQFHQWUDWLRQ WR WUHDW DOO WHVW VSHFLPHQV�

(DFK WUHDWLQJ VROXWLRQ VKDOO EH IUHVKO\ SUHSDUHG IURP WKH UHIHUHQFH IRUPXODWLRQ DQG WHVW SUHVHUYDWLYH� 6ROXWLRQV
VKDOO QRW EH SUHSDUHG E\ DGMXVWLQJ SUHYLRXVO\ XVHG VROXWLRQV�

'LS WKH ERDUGV HLWKHU VLQJO\ RU LQ EDWFKHV LQ VXIILFLHQW VROXWLRQ WR IXOO\ FRYHU WKHP� $IWHU GLSSLQJ QR PRUH WKDQ
�� ERDUGV� PDNH XS WKH RULJLQDO YROXPH LQ WKH WDQN ZLWK IUHVK VROXWLRQ� 

127( ,W LV GHVLUDEOH WR VDPSOH WKH VROXWLRQ LQ WKH GLSSLQJ WDQN DW WKH EHJLQQLQJ� PLGGOH DQG HQG RI WKH GLSSLQJ
SURFHVV WR DOORZ FKHPLFDO DQDO\VLV RI WKH DFWLYH LQJUHGLHQW� )RU SURGXFWV NQRZQ WR EH YHU\ VWDEOH LQ XVH� D GLSSLQJ
WUHDWPHQW VROXWLRQ RI DW OHDVW �� O IRU HDFK VHULHV RI ��� SODQNV FDQ EH XVHG�
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����� 5HIHUHQFH IRUPXODWLRQ

:KHQ FRSSHU���TXLQROLQRODWH LV XVHG DV UHIHUHQFH ZRRG SUHVHUYDWLYH� SUHSDUH FRQFHQWUDWLRQV RI PDVV IUDFWLRQ
RI ��� � DQG ��� � �$QQH[ $ DQG �������

,I DQ DOWHUQDWLYH UHIHUHQFH IRUPXODWLRQ LV XVHG� WKH WZR FRQFHQWUDWLRQV FKRVHQ VKDOO SURYLGH D SHUIRUPDQFH
HTXLYDOHQW WR WKH VSHFLILHG FRQFHQWUDWLRQV RI FRSSHU���TXLQROLQRODWH�

(YLGHQFH RI HTXLYDOHQFH VKDOO EH LQFOXGHG LQ WKH WHVW UHSRUW�

��� 7UHDWPHQW RI WHVW VSHFLPHQV

:LWKLQ �� K RI WKH SUHSDUDWLRQ RI WKH WHVW VSHFLPHQV�

:HLJK DW OHDVW �� UDQGRPO\ VHOHFWHG WHVW VSHFLPHQV SHU ZRRG VSHFLHV RI WKH QXPEHUHG WHVW VSHFLPHQV �VHH
���� WR WKH QHDUHVW � J DQG UHFRUG WKH LQLWLDO PDVV� P�� 8VLQJ WKH GLSSLQJ WDQN �������� GLS HDFK WHVW VSHFLPHQ
LQ WKH DSSURSULDWH WUHDWLQJ VROXWLRQ IRU �� V WR �� V RU IRU WKH SHULRG VSHFLILHG E\ WKH VXSSOLHU� $IWHU WUHDWPHQW�
DOORZ HDFK RI WKH QXPEHUHG WHVW VSHFLPHQV WR GUDLQ IRU D IHZ PLQXWHV� 5HZHLJK HDFK QXPEHUHG WHVW
VSHFLPHQ WR WKH QHDUHVW � J DQG UHFRUG WKH PDVV DIWHU WUHDWPHQW� P�� 

&DOFXODWH WKH XSWDNH RI WUHDWLQJ VROXWLRQ �P� − P�� IRU HDFK QXPEHUHG WHVW VSHFLPHQ DQG H[SUHVV LW DV JUDPV
RI SUHVHUYDWLYH SHU VTXDUH PHWUH RI WUHDWHG VXUIDFH XVLQJ WKH PHDQ VXUIDFH DUHD RI WKH WHVW VSHFLPHQV �VHH
�����

��� 3UHSDUDWLRQ RI VWDFNV

3ODFH WKH WHVW VSHFLPHQV RQWR WKH VXSSRUWV �������� PDNLQJ VHSDUDWH VWDFNV IRU XQWUHDWHG WHVW VSHFLPHQV DQG
WKRVH WUHDWHG ZLWK HDFK FRQFHQWUDWLRQ RI UHIHUHQFH RU WHVW SUHVHUYDWLYH� 3ODFH KDOI WKH QXPEHU RI UHSOLFDWH WHVW
VSHFLPHQV �PLQLPXP ��� LQ FORVH FRQWDFW ZLWK RQH DQRWKHU LQ OD\HUV RI ILYH ERDUGV �FORVH�VWDFNHG� DW WKH EDVH
RI HDFK VWDFN �VHH DOVR ����� 3ODFH WKH UHPDLQLQJ UHSOLFDWH WHVW VSHFLPHQV �RSHQ�VWDFNHG� VHSDUDWHG E\
VWLFNHUV ������� RQ WRS RI WKH FORVH�VWDFNHG VSHFLPHQV �VHH $QQH[ %�� 6HFXUH HDFK VWDFN ZLWK EDQGLQJ �������� 

,I QHFHVVDU\� WUDQVIHU WKH VWDFNV WR WKH H[SRVXUH VLWH ������� DQG SODFH WKHP VHSDUDWHO\ RQ WKH JURXQG ZLWK D
PLQLPXP RI ��� P EHWZHHQ VWDFNV� 

��� (YDOXDWLRQ

����� ([WHUQDO VXUIDFHV

$IWHU D PLQLPXP RI � PRQWKV RI H[SRVXUH� H[DPLQH WKH VWDFN RI XQWUHDWHG WHVW VSHFLPHQV DQG WKRVH WUHDWHG
ZLWK WKH PDVV IUDFWLRQ RI ��� � RI WKH UHIHUHQFH IRUPXODWLRQ� 'LVFDUG WKH WRS OD\HU RI WHVW VSHFLPHQV EXW UHWDLQ
IRU IXUWKHU XVH LI QHFHVVDU\� ([DPLQH HDFK WHVW VSHFLPHQ ��� RSHQ�VWDFNHG DQG �� FORVH�VWDNHG� DQG DVVLJQ D
JUDGLQJ EDVHG RQ WKH IXQJDO JURZWK �VDSVWDLQ DQG PRXOG� YLVLEOH RQ WKH WZR EURDG IDFHV XVLQJ WKH JUDGLQJ
V\VWHP JLYHQ LQ 7DEOH �� ,I DQ\ KHDUWZRRG LV SUHVHQW LQ D WHVW VSHFLPHQ� WKH JUDGLQJ VKDOO EH EDVHG RQO\ RQ
WKH DUHD RI VDSZRRG�

&DOFXODWH WKH QRPLQDO PHDQ JUDGLQJ YDOXH IRU HDFK VHW RI UHSOLFDWH WHVW VSHFLPHQV �VHSDUDWLQJ RSHQ�VWDFNHG
DQG FORVH�VWDFNHG WHVW VSHFLPHQV�� ,I WKH PHDQ UDWLQJ DVVLJQHG WR WKH WHVW VSHFLPHQV PHHW WKH YDOLGLW\
UHTXLUHPHQW LQ &ODXVH �� DVVHVV WKH UHPDLQGHU RI WKH WHVW VSHFLPHQV� ,I WKH YDOLGLW\ UHTXLUHPHQWV DUH QRW PHW�
UHDVVHPEOH WKH VWDFNV� UHSODFLQJ WKH WRS OD\HU RI WHVW VSHFLPHQV� DQG H[DPLQH DIWHU D IXUWKHU SHULRG RI RQH
PRQWK� ,I WKH YDOLGLW\ FULWHULD DUH QRW PHW DIWHU D WRWDO H[SRVXUH SHULRG RI VL[ PRQWKV� WKH WHVW LV QRW YDOLG DQG
VKDOO EH UHSHDWHG� 
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7DEOH � ² *UDGLQJ V\VWHP

5DWLQJ 'HVFULSWLRQ 'HILQLWLRQ

� � � &OHDQ

� < �� � FRYHUDJH 6OLJKW

� �� � WR �� � FRYHUDJH 0HGLXP

� �� � WR �� � FRYHUDJH +HDY\

� > �� � FRYHUDJH 6HYHUH

127( ,I WKH UDWLQJ WKDW ZRXOG EH DVVLJQHG WR HDFK VLGH RI WKH WHVW VSHFLPHQ LV
GLIIHUHQW� WDNH WKH QRPLQDO PHDQ YDOXH DV WKH UDWLQJ IRU WKH VSHFLPHQ DV D ZKROH� 

����� (YDOXDWLRQ DIWHU SODQQLQJ �RSWLRQDO� 

6HWV RI WHVW VSHFLPHQV ZLWK D QRPLQDO PHDQ UDWLQJ RI ≥ � FDQ EH UHDVVHVVHG DIWHU SODQQLQJ WR UHPRYH VXUIDFH
JURZWKV� 7KH WHVW VSHFLPHQV VKDOO EH SODQHG WR D GHSWK RI � PP RQ ERWK EURDG IDFHV DQG DVVHVVHG DFFRUGLQJ
WR WKH PHWKRG LQ ������ 

� 9DOLGLW\ RI WKH WHVW

7KH WHVW LV YDOLG LI WKH QRPLQDO PHDQ JUDGLQJ IRU WKH H[WHUQDO VXUIDFHV LV HTXDO WR RU JUHDWHU WKDQ WKH YDOXHV
JLYHQ LQ 7DEOH �� 

7DEOH � ² 9DOLGLW\ UHTXLUHPHQWV

7UHDWPHQW &ORVH�VWDFNHG WHVW
VSHFLPHQV

2SHQ�VWDFNHG WHVW
VSHFLPHQV

8QWUHDWHG ��� ���

0DVV IUDFWLRQ RI ��� � UHIHUHQFH
IRUPXODWLRQ

��� ����

� 7HVW UHSRUW

7KH WHVW UHSRUW VKDOO LQFOXGH DW OHDVW WKH IROORZLQJ LQIRUPDWLRQ���

D� QXPEHU DQG GDWH RI WKLV &(1 7HFKQLFDO 6SHFLILFDWLRQ�

E� QDPH RI WKH VXSSOLHU RI WKH SUHVHUYDWLYH XQGHU WHVW�

F� XQLTXH QDPH RU FRGH IRU WKH SUHVHUYDWLYH XQGHU WHVW ZLWK DQ LQGLFDWLRQ RI ZKHWKHU RU QRW WKH FRPSRVLWLRQ
KDV EHHQ GHFODUHG�

G� QDPH DQG FRQFHQWUDWLRQ RI WKH DFWLYH LQJUHGLHQW�

H� LI UHOHYDQW� WKH GHQVLW\ RI WKH SUHVHUYDWLYH DFFRUGLQJ WR GDWD SURYLGHG E\ WKH VXSSOLHU�

I� GDWH RI VXSSO\ RI WKH SUHVHUYDWLYH�

J� UHIHUHQFH IRUPXODWLRQ XVHG DQG LI QRW� FRSSHU���TXLQROLQRODWH HYLGHQFH RI HTXLYDOHQFH VKRXOG EH JLYHQ�

�� $Q H[DPSOH RI D WHVW UHSRUW LV JLYHQ LQ $QQH[ &�
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K� FRQFHQWUDWLRQV RI WKH UHIHUHQFH IRUPXODWLRQ XVHG H[SUHVVHG DV PDVV IUDFWLRQ�

L� VSHFLHV RI ZRRG XVHG DQG WKH QRPLQDO GLPHQVLRQV RI WKH WHVW VSHFLPHQV�

M� GDWH RI IHOOLQJ� WKH GDWH RI SUHSDUDWLRQ RI WKH WHVW VSHFLPHQV DQG WKH VWRUDJH FRQGLWLRQV�

N� FRQFHQWUDWLRQV RI WKH SUHVHUYDWLYH WHVWHG H[SUHVVHG DV PDVV IUDFWLRQ�

O� TXDQWLW\ RI VROXWLRQ� H[SUHVVHG LQ JUDPV� DEVRUEHG E\ HDFK QXPEHUHG WHVW VSHFLPHQ� WKH TXDQWLW\ RI
VROXWLRQ� H[SUHVVHG LQ JUDPV SHU VTXDUH PHWUH� UHWDLQHG E\ HDFK WHVW VSHFLPHQ DQG WKH PHDQ YDOXH IRU
HDFK WUHDWPHQW FRQFHQWUDWLRQ�

P� GDWH RI WUHDWPHQW RI WKH WHVW VSHFLPHQV DQG WKH GLSSLQJ WLPH XVHG�

Q� ORFDWLRQ DQG FKDUDFWHULVWLFV RI WKH H[SRVXUH VLWH� LQFOXGLQJ WKH JURXQG FRQGLWLRQV XQGHU WKH VWDFNV�

R� SUHYDLOLQJ PHWHRURORJLFDO FRQGLWLRQV GXULQJ WKH H[SRVXUH SHULRG�

S� GDWH ZKHQ WKH WHVW VSHFLPHQV ZHUH H[SRVHG�

T� GDWH RI HYDOXDWLRQ RI WKH WHVW VSHFLPHQV DQG WKH GXUDWLRQ RI WHVW�

U� JUDGLQJ V\VWHP XVHG IRU WKH YLVXDO LQVSHFWLRQ�

V� IRU HDFK WHVW VSHFLPHQ� WKH UDWLQJ JLYHQ�

W� IRU HDFK WUHDWLQJ VROXWLRQ FRQFHQWUDWLRQ� WKH QRPLQDO PHDQ UDWLQJ�

X� LI WKH HYDOXDWLRQ KDV EHHQ FDUULHG RXW DIWHU SODQQLQJ� WKH UDWLQJ JLYHQ IRU HDFK SODQHG WHVW VSHFLPHQ DQG
WKH QRWLRQDO PHDQ JUDGLQJ IRU HDFK WUHDWLQJ VROXWLRQ FRQFHQWUDWLRQ�

Y� VWDWHPHQW RQ WKH YDOLGLW\ RI WKH WHVW�

Z� DQ\ GHYLDWLRQ IURP WKH VWDQGDUG PHWKRG DQG DQ\ IDFWRUV WKDW PD\ KDYH DIIHFWHG WKH UHVXOWV�

[� QDPH DQG VLJQDWXUH RI WKH RIILFHU�V� LQ FKDUJH RI WHVWLQJ�

\� IROORZLQJ QRWH�

�7KH LQWHUSUHWDWLRQ DQG SUDFWLFDO FRQFOXVLRQV WKDW FDQ EH GUDZQ IURP D WHVW UHSRUW GHPDQG D VSHFLDOL]HG
NQRZOHGJH RI ZRRG SUHVHUYDWLRQ� DQG IRU WKLV UHDVRQ� WKH WHVW UHSRUW FDQQRW LQ LWVHOI FRQVWLWXWH DQ DSSURYDO
FHUWLILFDWH�� 
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$QQH[ $
�LQIRUPDWLYH� 

5HIHUHQFH IRUPXODWLRQ FRSSHU���TXLQROLQRODWH

&KHPLFDO QDPH� %LV��TXLQROLQRODWH� FRSSHU �,83$&�

&$6 51� ����������

)RUPXOD� &��+��1�2�&X

0ROHFXODU PDVV� ����� J�PRO

&RPSRVLWLRQ RI WKH SURGXFW �DFLG VROXELOL]HG IRUP��

%LV��TXLQROLQRODWH� FRSSHU �� J

'RGHF\O EHQ]HQH VXOIRQLF DFLG ��� J

3URS\OHQH JO\FRO ��� J

(WKDQRO ��� J

3KRVSKRULF DFLG �� J

6LOLFRQH HPXOVLRQ �� J

:DWHU �� J
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$QQH[ %
�LQIRUPDWLYH� 

([DPSOH RI VWRUDJH FRQGLWLRQV

)LJXUH %�� ² ([DPSOH RI VWRUDJH FRQGLWLRQV
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$QQH[ &
�LQIRUPDWLYH� 

([DPSOH RI D WHVW UHSRUW

1XPEHU DQG GDWH RI WKLV GRFXPHQW
�

&(1�76 ����������

6XSSOLHU RI SUHVHUYDWLYH � &RPSDQ\ �&/($1:22'� 

8QLTXH QDPH RU FRGH IRU WKH SUHVHUYDWLYH � 3URGXFW 67$,1 .,// 1D

1DPH DQG FRQFHQWUDWLRQ RI WKH DFWLYH LQJUHGLHQW � &RPSRQHQW ; DW ��� �

'DWH RI VXSSO\ RI WKH SUHVHUYDWLYH � ����������

6SHFLHV RI ZRRG XVHG DQG WKH QRPLQDO GLPHQVLRQV
RI WKH WHVW VSHFLPHQV �

6FRWV SLQH �3LQXV V\OYHVWULV /LQQHDXV�
3ODQNV RI �� PP WKLFNQHVV� ��� PP ZLGWK DQG � P
OHQJWK

'DWH RI IHOOLQJ� 
WKH GDWH RI SUHSDUDWLRQ RI WKH WHVW VSHFLPHQV DQG
WKH VWRUDJH FRQGLWLRQV RI WLPEHU WHVWHG �

����������
����������
VDZ�PLOO 6RXWK 6ZHGHQ

&RQFHQWUDWLRQV RI WKH SUHVHUYDWLYH WHVWHG
H[SUHVVHG DV PDVV IUDFWLRQ �

���� �� ��� �� ��� � 

4XDQWLW\ RI VROXWLRQ DEVRUEHG � 6HH 7DEOH &��

7KH GDWH RI WUHDWPHQW RI WKH WHVW VSHFLPHQV DQG
WKH GLSSLQJ WLPH XVHG �

����������
�� V

/RFDWLRQ DQG FKDUDFWHULVWLFV RI WKH H[SRVXUH VLWH� 
LQFOXGLQJ WKH JURXQG FRQGLWLRQV XQGHU WKH VWDFNV �

6ZHGLVK $JULFXOWXUDO 8QLYHUVLW\� 8SSVDOD� VWRUHG
RYHU KDUG VWDQG

3UHYDLOLQJ PHWHRURORJLFDO FRQGLWLRQV GXULQJ WKH
H[SRVXUH SHULRG �

6HH 7DEOH &��

'DWH ZKHQ WKH VSHFLPHQV ZHUH H[SRVHG � ����������

'DWH RI DYDOXDWLRQ � ����������

5DWLQJ V\VWHP XVHG IRU WKH YLVXDO LQVSHFWLRQ � 6HH 7DEOH � RI &(1�76 ����������

)RU HDFK WHVW VSHFLPHQ� WKH UDWLQJ JLYHQ � 6HH 7DEOH &��

)RU HDFK WUHDWLQJ VROXWLRQ FRQFHQWUDWLRQ� WKH
QRWLRQDO PHDQ UDWLQJ �

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

$ VWDWHPHQW RQ WKH YDOLGLW\ RI WKH WHVW � 5DWLQJ XQWUHDWHG FORVH VWDFN � � � RSHQ VWDFN � �
5DWLQJ WUHDWHG DW ��� � FORVH VWDFN � ��� � RSHQ
VWDFN � �
7HVW YDOLG
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5HSRUW SUHSDUHG E\ � 3URI� %� :RRG
/DERUDWRU\ %� $Q\WRZQ� (XURSH

1DPH DQG VLJQDWXUH RI WKH RIILFHU �V� LQ FKDUJH � 0U 6� 3LQH
0UV 1� 6SUXFH

'DWH � ���������� 

127( 7KH LQWHUSUHWDWLRQ DQG SUDFWLFDO FRQFOXVLRQV WKDW FDQ EH GUDZQ IURP D WHVW UHSRUW GHPDQG D VSHFLDOL]HG NQRZOHGJH
RI ZRRG SUHVHUYDWLRQ� DQG IRU WKLV UHDVRQ� WKH WHVW UHSRUW FDQQRW RI LWVHOI FRQVWLWXWH DQ DSSURYDO FHUWLILFDWH�

7DEOHV &��� &�� DQG &�� DUH QRW LQFOXGHG DV LW LV DQ H[DPSOH� 
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%LEOLRJUDSK\
>�@ (1 ���� :RRG SUHVHUYDWLYHV � *HQHUDO JXLGDQFH RQ VDPSOLQJ DQG SUHSDUDWLRQ IRU DQDO\VLV RI ZRRG

SUHVHUYDWLYHV DQG WUHDWHG WLPEHU� 
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'' &(1�76 
����������

%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�


