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(QJOLVK�YHUVLRQ

8OWUDVRQLF�WHVWLQJ�RI�VWHHO�IODW�SURGXFW�RI�WKLFNQHVV�HTXDO�RU
JUHDWHU�WKDQ���PP��UHIOHFWLRQ�PHWKRG�

&RQWU{OH�XOWUDVRQRUH�GHV�SURGXLWV�SODWV�HQ�DFLHU�G
pSDLVVHXU
pJDOH�RX�VXSpULHXUH�j���PP��PpWKRGH�SDU�UpIOH[LRQ�

8OWUDVFKDOOSU�IXQJ�YRQ�)ODFKHU]HXJQLVVHQ�DXV�6WDKO�PLW
HLQHU�'LFNH�JU|�HU�RGHU�JOHLFK���PP��5HIOH[LRQVYHUIDKUHQ�

7KLV�(XURSHDQ�6WDQGDUG�ZDV�DSSURYHG�E\�&(1�RQ���0DUFK������

&(1�PHPEHUV�DUH�ERXQG�WR�FRPSO\�ZLWK�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV�ZKLFK�VWLSXODWH�WKH�FRQGLWLRQV�IRU�JLYLQJ�WKLV�(XURSHDQ
6WDQGDUG�WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG�ZLWKRXW�DQ\�DOWHUDWLRQ��8S�WR�GDWH�OLVWV�DQG�ELEOLRJUDSKLFDO�UHIHUHQFHV�FRQFHUQLQJ�VXFK�QDWLRQDO
VWDQGDUGV�PD\�EH�REWDLQHG�RQ�DSSOLFDWLRQ�WR�WKH�&HQWUDO�6HFUHWDULDW�RU�WR�DQ\�&(1�PHPEHU�

7KLV�(XURSHDQ�6WDQGDUG�H[LVWV�LQ�WKUHH�RIILFLDO�YHUVLRQV��(QJOLVK��)UHQFK��*HUPDQ���$�YHUVLRQ�LQ�DQ\�RWKHU�ODQJXDJH�PDGH�E\�WUDQVODWLRQ
XQGHU�WKH�UHVSRQVLELOLW\�RI�D�&(1�PHPEHU�LQWR�LWV�RZQ�ODQJXDJH�DQG�QRWLILHG�WR�WKH�&HQWUDO�6HFUHWDULDW�KDV�WKH�VDPH�VWDWXV�DV�WKH�RIILFLDO
YHUVLRQV�

&(1�PHPEHUV�DUH�WKH�QDWLRQDO�VWDQGDUGV�ERGLHV�RI�$XVWULD��%HOJLXP��&]HFK�5HSXEOLF��'HQPDUN��)LQODQG��)UDQFH��*HUPDQ\��*UHHFH�
,FHODQG��,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ��6ZHGHQ��6ZLW]HUODQG�DQG�8QLWHG�.LQJGRP�
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$QQH[�$��LQIRUPDWLYH��/LVW�RI�HTXLYDOHQW�WHUPV�LQ�VHYHUDO�(XURSHDQ�ODQJXDJHV ���������������������������� ��

)RUHZRUG

7KLV�(XURSHDQ�6WDQGDUG�KDV�EHHQ�SUHSDUHG�E\�7HFKQLFDO�&RPPLWWHH�(&,66�7&����6WHHO�SK\VLFR�FKHPLFDO
DQG�QRQ�GHVWUXFWLYH�WHVWLQJ���WKH�6HFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�$)125�

7KLV�(XURSHDQ�6WDQGDUG�VKDOO�EH�JLYHQ�WKH�VWDWXV�RI�D�QDWLRQDO�VWDQGDUG��HLWKHU�E\�SXEOLFDWLRQ�RI�DQ�LGHQWLFDO
WH[W�RU�E\�HQGRUVHPHQW��DW�WKH�ODWHVW�E\�-DQXDU\�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ
DW�WKH�ODWHVW�E\�-DQXDU\������

$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�RI�WKH�IROORZLQJ
FRXQWULHV� DUH� ERXQG� WR� LPSOHPHQW� WKLV� (XURSHDQ� 6WDQGDUG�� $XVWULD�� %HOJLXP�� &]HFK� 5HSXEOLF�� 'HQPDUN�
)LQODQG�� )UDQFH�� *HUPDQ\�� *UHHFH�� ,FHODQG�� ,UHODQG�� ,WDO\�� /X[HPERXUJ�� 1HWKHUODQGV�� 1RUZD\�� 3RUWXJDO�
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�� 6FRSH

7KLV� (XURSHDQ� 6WDQGDUG� GHVFULEHV� D� PHWKRG� IRU� WKH� XOWUDVRQLF� WHVWLQJ� RI� XQFRDWHG� IODW� VWHHO� SURGXFW� IRU
LQWHUQDO� GLVFRQWLQXLWLHV�� ,W� LV� DSSOLFDEOH� WR� IODW� SURGXFW� LQ� QRPLQDO� WKLFNQHVV� UDQJH� RI� ��PP� WR� ����PP� RI
QRQ�DOOR\HG�RU�DOOR\HG�VWHHO�� H[FOXGLQJ�DXVWHQLWLF� RU� DXVWHQRIHUULWLF� VWHHOV��+RZHYHU�� WKLV� VWDQGDUG�PD\�EH
DSSOLHG� WR� WKH� ODWWHU� W\SHV�RI�VWHHOV�SURYLGHG� WKDW� WKH�GLIIHUHQFH�EHWZHHQ� WKH�DPSOLWXGH�RI� WKH�QRLVH�VLJQDO
DQG�WKDW�RI�WKH�HFKR�GHWHFWLRQ�WKUHVKROG�LV�VXIILFLHQW�IRU�WKH�OLPLW�IL[HG�

7KLV�VWDQGDUG�DOVR�GHILQHV� IRXU�TXDOLW\�FODVVHV� IRU� WKH� IODW�SURGXFW�ERG\� �FODVVHV�6���6���6��DQG�6���DQG��
FODVVHV��(���(���(���(���(���IRU�WKH�HGJHV�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�VSHFLILHG�LQ�FODXVH���

2WKHU�PHWKRGV�RI�WHVWLQJ��H�J��E\�WUDQVPLVVLRQ��RU�RWKHU�WHVW�HTXLSPHQW�PD\�EH�XVHG�DW�WKH�PDQXIDFWXUHU
V
GLVFUHWLRQ�SURYLGHG�WKDW�WKH\�JLYH�LGHQWLFDO�UHVXOWV�WR�WKRVH�REWDLQHG�XQGHU�WKH�FRQGLWLRQV�RI�WKLV�VWDQGDUG��,Q
WKH�HYHQW�RI�D�GLVSXWH��RQO\�WKH�PHWKRG�GHILQHG�LQ�WKLV�VWDQGDUG�VKDOO�SUHYDLO�

7HVWLQJ�RI�IODW�SURGXFW�RI�WKLFNQHVV�OHVV�WKDQ���PP�PD\�EH�WKH�VXEMHFW�RI�VSHFLDO�DJUHHPHQWV�EHWZHHQ�WKH
SDUWLHV�FRQFHUQHG�

7KH� LQVSHFWLRQ� LV� QRUPDOO\� FDUULHG� RXW� LQ� WKH� SODFH� RI� SURGXFWLRQ� RU� RQ� WKH� SUHPLVHV� RI� WKH� VXSSOLHU�� ,I
VSHFLILHG�RQ�WKH�RUGHU��WKH�LQVSHFWLRQ�PD\�WDNH�SODFH�LQ�WKH�SUHVHQFH�RI�WKH�SXUFKDVHU�RU�KLV�UHSUHVHQWDWLYH���

$�OLVW�RI�HTXLYDOHQW�WHUPV�LQ�VHYHUDO�(XURSHDQ�ODQJXDJHV�LV�JLYHQ�LQ�DQQH[�$�

�� 1RUPDWLYH�UHIHUHQFHV

7KLV� (XURSHDQ� 6WDQGDUG� LQFRUSRUDWHV� E\� GDWHG� RU� XQGDWHG� UHIHUHQFH�� SURYLVLRQV� IURP� RWKHU� SXEOLFDWLRQV�
7KHVH�QRUPDWLYH� UHIHUHQFHV�DUH� FLWHG�DW� WKH�DSSURSULDWH�SODFHV� LQ� WKH� WH[W� DQG� WKH�SXEOLFDWLRQV�DUH� OLVWHG
KHUHDIWHU��)RU�GDWHG�UHIHUHQFHV��VXEVHTXHQW�DPHQGPHQWV�WR�RU�UHYLVLRQV�RI�DQ\�RI�WKHVH�SXEOLFDWLRQV�DSSO\
WR�WKLV�(XURSHDQ�6WDQGDUG�RQO\�ZKHQ�LQFRUSRUDWHG�LQ�LW�E\�DPHQGPHQW�RU�UHYLVLRQ��)RU�XQGDWHG�UHIHUHQFHV
WKH�ODWHVW�HGLWLRQ�RI�WKH�SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1������4XDOLILFDWLRQ�DQG�FHUWLILFDWLRQ�RI�1'7�SHUVRQQHO���*HQHUDO�SULQFLSOHV

SU(1���������1RQ�GHVWUXFWLYH�WHVWLQJ���7HUPLQRORJ\���3DUW�����7HUPV�XVHG�LQ�XOWUDVRQLQJ�WHVWLQJ

�� 7HUPV�DQG�GHILQLWLRQV

)RU� WKH� SXUSRVHV� RI� WKLV� (XURSHDQ� 6WDQGDUG�� WKH� GHILQLWLRQV� JLYHQ� LQ� SU(1� ������� DQG� WKH� IROORZLQJ
GHILQLWLRQV�DSSO\�

���
LQWHUQDO�GLVFRQWLQXLW\
DQ\� LPSHUIHFWLRQ� O\LQJ� ZLWKLQ� WKH� WKLFNQHVV� RI� WKH� IODW� SURGXFW�� H�J�� SODQDU� RU� ODPLQDU� LPSHUIHFWLRQ�
VLQJOH�SODQH�RU�PXOWL�SODQH�LQFOXVLRQ�EDQGV�RU�FOXVWHUV

127( ,W�LV�UHIHUUHG�LQ�WKH�WH[W�DV�GLVFRQWLQXLW\�

���
GHIHFW
XQDFFHSWDEOH�LQWHUQDO�GLVFRQWLQXLW\��L�H��H[FHHGLQJ�WKH�VSHFLILHG�PD[LPXP�VL]H�RU�SRSXODWLRQ�GHQVLW\�OLPLWV

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

���
�,Q�WKLV�FDVH��DOO�VWHSV�VKRXOG�EH�WDNHQ�WR�HQVXUH�WKDW�WKH�SURGXFWLRQ�SURFHVV�LV�QRW�GLVWXUEHG�
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���
SRSXODWLRQ�GHQVLW\
WKH�QXPEHU�RI�LQGLYLGXDO�LQWHUQDO�GLVFRQWLQXLWLHV�RI�D�VL]H�JUHDWHU�WKDQ�D�VSHFLILHG�PLQLPXP�VL]H�DQG�OHVV�WKDQ
D�VSHFLILHG�PD[LPXP�VL]H�SHU�VSHFLILHG�DUHD�RI�ERG\�RU�OHQJWK�RI�HGJH�]RQH

���
PDQXDO�DQG�DVVLVWHG�PDQXDO�WHVWLQJ
WHVWLQJ� E\� DQ� RSHUDWRU� DSSO\LQJ� DQ� XOWUDVRQLF� SUREH�� RU� SUREHV�� WR� WKH� IODW� SURGXFW� VXUIDFH�� PDQXDOO\
H[HFXWLQJ� WKH� DSSURSULDWH� VFDQQLQJ� SDWWHUQ� RQ� WKH� IODW� SURGXFW� VXUIDFH� DQG� YLVXDOO\� DVVHVVLQJ� XOWUDVRQLF
VLJQDO�LQGLFDWLRQV�RQ�WKH�HOHFWURQLF�HTXLSPHQW�VFUHHQ�HLWKHU�E\�GLUHFW�YLHZLQJ�RU�E\�EXLOW�LQ�VLJQDO�DPSOLWXGH
DODUP�GHYLFHV

���
DXWRPDWLF�DQG�VHPL�DXWRPDWLF�WHVWLQJ
WHVWLQJ� XVLQJ� D� PHFKDQL]HG� PHDQV� RI� DSSO\LQJ� WKH� XOWUDVRQLF� SUREH� RU� SUREHV� WR�� DQG� H[HFXWLQJ� WKH
DSSURSULDWH�VFDQQLQJ�SDWWHUQ�RQ�WKH�IODW�SURGXFW�VXUIDFH��WRJHWKHU�ZLWK�XOWUDVRQLF�VLJQDO�LQGLFDWLRQ�HYDOXDWLRQ
E\� HOHFWURQLF� PHDQV�� 6XFK� WHVWLQJ� FDQ� EH� HLWKHU� IXOO\� DXWRPDWLF� ZLWK� QR� RSHUDWRU� LQYROYHPHQW�� RU� VHPL�
DXWRPDWLF�ZKHQ�WKH�RSHUDWRU�SHUIRUPV�EDVLF�HTXLSPHQW�RSHUDWLRQ�IXQFWLRQV

�� 3ULQFLSOH

7KH�PHWKRG�XVHG�LV�EDVHG�RQ�WKH�UHIOHFWLRQ�RI�XOWUDVRQLF�ZDYHV��JHQHUDOO\�ORQJLWXGLQDO���WKH�PHDQ�GLUHFWLRQ�RI
ZKLFK�LV�SHUSHQGLFXODU�WR�WKH�VXUIDFH�RI�WKH�SURGXFW��7KH�H[DPLQDWLRQ�FRQVLVWV�RI�

D� ORFDWLQJ�DQ\�GLVFRQWLQXLW\�E\�FRPSDULQJ�WKH�DPSOLWXGH�RI�WKH�GLVFRQWLQXLW\�HFKR�ZLWK�WKH�DPSOLWXGH�RI�WKH
HFKR�RI�D�IODW�ERWWRPHG�KROH�RI�D�JLYHQ�GLDPHWHU�DQG�ORFDWHG�DW�WKH�VDPH�GHSWK�DV�WKH�GLVFRQWLQXLW\�

127( 2QO\�WKRVH�GLVFRQWLQXLWLHV�JLYLQJ�DQ�HFKR�DW�OHDVW�HTXLYDOHQW�LQ�DPSOLWXGH�WR�WKDW�RI�WKH�HFKR�REWDLQHG�ZLWK�WKH
UHIHUHQFH�IODW�ERWWRPHG�KROH�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�

E� WKHQ�GHWHUPLQLQJ�LWV�DUHD��WKH�FRQWRXU�RI�WKH�GLVFRQWLQXLW\�EHLQJ�GHILQHG�E\�WKH�SRVLWLRQV�RI�WKH�FHQWUH�RI
WKH� SUREH� FRUUHVSRQGLQJ� WR� DQ� HFKR� DPSOLWXGH� RI� KDOI� WKH�PD[LPXP� DPSOLWXGH� RI� WKH� GLVFRQWLQXLW\� XQGHU
FRQVLGHUDWLRQ����G%�PHWKRG��

7KH�H[DPLQDWLRQ� LV�FDUULHG�RXW�GXULQJ� WKH� ILUVW�XOWUDVRQLF�VFDQ� IRU�DOO� WKH� IODW�SURGXFW� WKLFNQHVVHV�DQG� IURP
RQH�VLGH�RQO\�

�� 3HUVRQQHO

7HVWLQJ� LV� FDUULHG� RXW� E\� TXDOLILHG� SHUVRQQHO� XQGHU� WKH� UHVSRQVLELOLW\� RI� D� OHYHO� �� LQGLYLGXDO� FHUWLILHG� LQ
DFFRUGDQFH�ZLWK�(1�����

�� $SSDUDWXV

����'HVFULSWLRQ

7KH�GHWHFWLRQ�DSSDUDWXV�VKDOO�EH�HTXLSSHG�ZLWK�DQ�RVFLOORVFRSH�VFUHHQ�DOORZLQJ� WKH�SDWK�RI� WKH�XOWUDVRQLF
ZDYHV�LQ�WKH�IODW�SURGXFW�WR�EH�IROORZHG��7KH�RVFLOORJUDPV�VKDOO�EH�FOHDUO\�YLVLEOH��WKH�SHDNV�FRUUHVSRQGLQJ�WR
WKH�VXFFHVVLYH�HFKRHV�EHLQJ�VKDUS�DQG�YHU\�FOHDU�� WKH�DSSDUDWXV�VKDOO�EH�VXLWDEO\�FDOLEUDWHG�DQG�VKDOO�EH
HTXLSSHG�ZLWK�DQ�DPSOLILHU�PDUNHG�LQ�GHFLEHOV�

%RWK�XOWUDVRQLF� WHVWLQJ�DSSDUDWXV�ZLWK�GLVSOD\�PRQLWRU�DQG�DPSOLILHU�FRQWURO�JUDGXDWHG� LQ�G%��RU�DSSDUDWXV
ZLWKRXW�GLVSOD\�PRQLWRU�FDQ�EH�XVHG��$SSDUDWXV�ZLWKRXW�GLVSOD\�PRQLWRU�VKDOO�EH�DEOH�WR�FDUU\�RXW�DXWRPDWLF
DPSOLWXGH�WHVWLQJ�DQG�HYDOXDWLRQ�DQG�WKHLU�XQLW�RI�PHDVXUHPHQW�VKDOO�EH�FDOLEUDWHG�LQ�G%�

,W�VKDOO�EH�SRVVLEOH�WR�UHJXODWH�DPSOLILFDWLRQ��SRZHU�DQG�WLPH�EDVH�
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