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,QWURGXFWLRQ �

� 6FRSH �

� 1RUPDWLYH�UHIHUHQFHV �

� 'HILQLWLRQV��V\PEROV�DQG�GHVLJQDWLRQV �

� 7HVW�HTXLSPHQW �

� 7HVW�FRQGLWLRQV �

� 7HVW�VSHFLPHQ �

� ,QVWDOODWLRQ�RI�WHVW�VSHFLPHQ ��

� &RQGLWLRQLQJ ��

� $SSOLFDWLRQ�RI�LQVWUXPHQWDWLRQ ��

�� 7HVW�SURFHGXUH ��

�� 3HUIRUPDQFH�FULWHULD ��

�� 7HVW�UHSRUW ��

�� )LHOG�RI�GLUHFW�DSSOLFDWLRQ�RI�WHVW�UHVXOWV ��

$QQH[�$��QRUPDWLYH��6SHFLILF�UHTXLUHPHQWV�IRU�WHVWLQJ�IORRUV�DQG�URRIV
LQFRUSRUDWLQJ�JOD]LQJ ��
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)RUHZRUG

7KLV� (XURSHDQ� 6WDQGDUG� KDV� EHHQ� SUHSDUHG� E\� 7HFKQLFDO� &RPPLWWHH� &(1�7&� ���� �)LUH� VDIHW\� LQ
EXLOGLQJV���WKH�VHFUHWDULDW�RI�ZKLFK�LV�KHOG�E\�%6,�

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\�-XQH�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH
ZLWKGUDZQ�DW�WKH�ODWHVW�E\�-XQH������

$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�RI�WKH
IROORZLQJ�FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�WKLV�(XURSHDQ�6WDQGDUG��$XVWULD��%HOJLXP��&]HFK�5HSXEOLF�
'HQPDUN��)LQODQG��)UDQFH��*HUPDQ\��*UHHFH��,FHODQG��,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\�
3RUWXJDO��6SDLQ��6ZHGHQ��6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP�

(1������µ)LUH�UHVLVWDQFH�WHVWV�IRU�ORDGEHDULQJ�HOHPHQWV¶�FRQVLVWV�RI�WKH�IROORZLQJ

3DUW����:DOOV

3DUW����)ORRUV�DQG�URRIV

3DUW����%HDPV

3DUW����&ROXPQV

3DUW����%DOFRQLHV��LQ�FRXUVH�RI�SUHSDUDWLRQ�

3DUW����6WDLUV�DQG�ZDONZD\V��LQ�FRXUVH�RI�SUHSDUDWLRQ�
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���6FRSH

7KLV�3DUW�RI�(1������VSHFLILHV�D�PHWKRG�IRU�GHWHUPLQLQJ�WKH�ILUH�UHVLVWDQFH�RI�

���IORRU�FRQVWUXFWLRQV��ZLWKRXW�FDYLWLHV�RU�ZLWK�XQYHQWLODWHG�FDYLWLHV�

���URRI�FRQVWUXFWLRQV��ZLWK�RU�ZLWKRXW�FDYLWLHV��YHQWLODWHG�RU�XQYHQWLODWHG��

���IORRU�DQG�URRI�FRQVWUXFWLRQV�LQFRUSRUDWLQJ�D�JOD]HG�HOHPHQW�

ZLWK�ILUH�H[SRVXUH�IURP�WKH�XQGHUVLGH�

7KLV�6WDQGDUG�LV�XVHG�LQ�FRQMXQFWLRQ�ZLWK�(1��������

���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���������)LUH�UHVLVWDQFH�WHVWV�3DUW����*HQHUDO�UHTXLUHPHQWV
(1���������)LUH�UHVLVWDQFH�WHVWV��3DUW�����$OWHUQDWLYH�DQG�DGGLWLRQDO�SURFHGXUHV
SU(1�,62�������)LUH�VDIHW\���9RFDEXODU\��,62�',6������������

���'HILQLWLRQV��V\PEROV�DQG�GHVLJQDWLRQV

�����'HILQLWLRQV
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ZLWK�WKH�IROORZLQJ��DSSO\�

�������IORRU���$�KRUL]RQWDO�VHSDUDWLQJ�HOHPHQW�RI�EXLOGLQJ�FRQVWUXFWLRQ�ZKLFK�LV�ORDGEHDULQJ�

�������URRI���$�KRUL]RQWDO�RU�VORSHG�VHSDUDWLQJ�HOHPHQW�RI�EXLOGLQJ�FRQVWUXFWLRQ�ZKLFK�LV�ORDGEHDULQJ�
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�������FDYLW\���7KH�VSDFH�EHWZHHQ�WKH�XSSHU�VXUIDFH�RI�WKH�FHLOLQJ�DQG�WKH�XQGHUVLGH�RI�DQ\�IORRU��URRI�RU
LWV�VXSSRUWLQJ�FRQVWUXFWLRQ�
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�������DVVRFLDWHG�FRQVWUXFWLRQ���:DOOV�DSSOLHG�DW�WKH�SHULSKHU\�RI�WKH�WHVW�VSHFLPHQ�IRU�WKH�VXSSRUW�RI�WKH
WHVW�VSHFLPHQ�UHSUHVHQWDWLYH�RI�WKRVH�LQ�SUDFWLFH�

������ � URRI� FRQVWUXFWLRQ� ZLWK� D� JOD]HG� HOHPHQW�� � $� URRI� FRQVWUXFWLRQ� DV� GHILQHG� LQ� ������ ZLWK� RQH
RSHQLQJ�LQ�ZKLFK�D�JOD]HG�HOHPHQW�LV�EXLOW�LQ��ZLWK�RU�ZLWKRXW�VKDUHG�WUDQVRPV�RU�PXOOLRQV�

�������ILUH�UHVLVWDQW�JOD]LQJ���$�JOD]LQJ�V\VWHP�FRQVLVWLQJ�RI�RQH�RU�PRUH�WUDQVSDUHQW�RU�WUDQVOXFHQW�SDQHV
ZLWK�D�VXLWDEOH�PHWKRG�RI�PRXQWLQJ��ZLWK�H�J��IUDPHV��VHDOV��IL[LQJ�PDWHULDOV�HWF���FDSDEOH�RI�VDWLVI\LQJ�WKH
DSSURSULDWH�ILUH�UHVLVWDQFH�FULWHULD�

�������LQVXODWHG�JOD]LQJ���)LUH�UHVLVWDQW�JOD]LQJ�ZKLFK�VDWLVILHV�ERWK�WKH�LQWHJULW\�DQG�LQVXODWLRQ�FULWHULD�IRU
WKH�DQWLFLSDWHG�ILUH�UHVLVWDQFH�SHULRG�

��������XQLQVXODWHG�JOD]LQJ���)LUH�UHVLVWDQW�JOD]LQJ�ZKLFK�VDWLVILHV�WKH�LQWHJULW\�DQG��ZKHUH�UHTXLUHG��WKH
UDGLDWLRQ�FULWHULD�IRU�WKH�DQWLFLSDWHG�ILUH�UHVLVWDQFH�SHULRG�EXW�ZKLFK�LV�QRW�LQWHQGHG�WR�SURYLGH�LQVXODWLRQ�

��������JOD]HG�HOHPHQWV���%XLOGLQJ�HOHPHQWV�ZLWK�RQH�RU�PRUH��OLJKW�WUDQVPLVVLYH��SDQHV��WKDW�DUH�EXLOW�LQ
D�IUDPH�ZLWK�IL[LQJV�DQG�VHDOV�

��������SDQH���$�VLQJOH�SLHFH�RI�JODVV�

��������DVSHFW�UDWLR���7KH�UDWLR�RI�WKH�KHLJKW�RI�D�SDQH�WR�LWV�ZLGWK�

������� �PXOOLRQ�� �$�YHUWLFDO� IUDPLQJ�PHPEHU� VHSDUDWLQJ�DQG� VXSSRUWLQJ� WZR�DGMDFHQW�SDQHV�RI�JODVV�RU
SDQHOV�

��������WUDQVRP���$�KRUL]RQWDO�IUDPLQJ�PHPEHU�VHSDUDWLQJ�DQG�VXSSRUWLQJ�WZR�DGMDFHQW�SDQHV�RI�JODVV�RU
SDQHOV�

�����6\PEROV�DQG�GHVLJQDWLRQV

6\PERO 8QLW 'HVFULSWLRQ

/H[S PP /HQJWK�RI�WKH�WHVW�VSHFLPHQ�H[SRVHG�WR�KHDWLQJ�

/VXS PP /HQJWK�RI�WHVW�VSHFLPHQ�EHWZHHQ�FHQWUHV�RI�VXSSRUWV��WKLV�LV�HTXLYDOHQW�WR

/
�LQ�(1���������

/VSHF PP /HQJWK�RI�WKH�WHVW�VSHFLPHQ�

:H[S PP :LGWK�RI�WKH�WHVW�VSHFLPHQ�H[SRVHG�WR�KHDWLQJ�

:VXS PP 7KH�WUDQVYHUVH�VSDQ�RI�D�WZR�ZD\�VSDQQLQJ�WHVW�VSHFLPHQ�

:VSHF PP 7KH�ZLGWK�RI�WKH�WHVW�VSHFLPHQ�

$P�9 P�� 6HFWLRQ�IDFWRU�RI�VWHHO�EHDPV�
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���7HVW�HTXLSPHQW

7KH�WHVW�HTXLSPHQW�VKDOO�EH�DV�VSHFLILHG�LQ�(1���������DQG�LI�DSSOLFDEOH�(1��������

���7HVW�FRQGLWLRQV

�����)XUQDFH

D� 7KH�KHDWLQJ�DQG�SUHVVXUH�FRQGLWLRQV�DQG� WKH� IXUQDFH�DWPRVSKHUH�VKDOO�FRQIRUP� WR� WKRVH
JLYHQ�LQ�(1��������RU��LI�DSSOLFDEOH��(1��������

E� ,Q�DGGLWLRQ� WR�D�� IRU� VORSHG� URRI�FRQVWUXFWLRQV�� WHVWHG�ZLWK�DQ� LQFOLQDWLRQ�� WKH� IROORZLQJ
DSSOLHV�

� )RU� WHVW� VSHFLPHQ� ZLWKRXW� D� KRUL]RQWDO� VXVSHQGHG� FHLOLQJ�� WKH� IXUQDFH� SUHVVXUH� DW
SUHVVXUH�VHQVRU��SV����VHH�ILJXUH����VKDOO�QRW�EH�JUHDWHU�WKDQ����3D�

� )RU� WHVW� VSHFLPHQ�ZLWK� D�KRUL]RQWDO� VXVSHQGHG�FHLOLQJ�� WKH� IXUQDFH�SUHVVXUH�RI����3D
VKDOO�EH�HVWDEOLVKHG�����PP�EHORZ�WKH�XQGHUVLGH�RI� WKH�FHLOLQJ�OLQLQJ�� �+RZHYHU�� WKH
QRPLQDO�SUHVVXUH�DW�VHQVRU��SV����VHH�ILJXUH����VKDOO�QRW�EH�JUHDWHU�WKDQ����3D��DQG�WKH
KHLJKW�RI�QHXWUDO�SUHVVXUH�SODQH�VKDOO�EH�DGMXVWHG�DFFRUGLQJO\�

�����/RDGLQJ�FRQGLWLRQV

7KH� WHVW� VSHFLPHQ� VKDOO� EH� VXEMHFWHG� WR� ORDGV� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� (1��������� 7KH
GHWHUPLQDWLRQ�RI�WKH�ORDG�VKDOO�EH�FOHDUO\�LQGLFDWHG�LQ�WKH�WHVW�UHSRUW�

7KH�PDJQLWXGH�DQG�WKH�GLVWULEXWLRQ�RI�WKH�ORDG�VKDOO�EH�VXFK�WKDW�WKH�PD[LPXP�PRPHQWV�DQG�VKHDU�IRUFHV
SURGXFHG�LQ�WKH�WHVW�VSHFLPHQ�DUH�UHSUHVHQWDWLYH�RI��RU�KLJKHU�WKDQ��WKRVH�H[SHFWHG�LQ�SUDFWLFH�

7KH�ORDG�VKDOO�EH�DSSOLHG�XQLIRUPO\�RU�E\�D�SRLQW�ORDGLQJ�V\VWHP�

3RLQW� ORDGV� VKDOO� EH� WUDQVIHUUHG� WR� WKH� WHVW� VSHFLPHQ� WKURXJK� GLVWULEXWLRQ� SODWHV�� WKH� WRWDO� FRQWDFW� DUHD
EHWZHHQ� WKHVH� DQG� WKH� IORRU� VXUIDFH� VKDOO� EH� QRW� PRUH� WKDQ� �����P�� LQGLYLGXDOO\�� RU� ���� RI� WKH� WRWDO
VXUIDFH�DUHD�FROOHFWLYHO\�

,I�WKH�SODWHV�DUH�PDGH�RI�VWHHO�RU�RI�PDWHULDOV�ZLWK�D�VLPLODU�KLJK�FRQGXFWLYLW\��WKH\�VKDOO�EH�LQVXODWHG�IURP
WKH�VXUIDFH�RI�WKH�WHVW�VSHFLPHQ�

7KH�ORDGLQJ�HTXLSPHQW�VKDOO�QRW�LQKLELW�WKH�IUHH�PRYHPHQW�RI�DLU�DW�WKH�WRS�RI�WKH�WHVW�VSHFLPHQ�DQG��RWKHU
WKDQ�DW�WKH�ORDGLQJ�SRLQWV��QR�SDUW�RI�WKH�ORDGLQJ�HTXLSPHQW�VKDOO�EH�FORVHU�WKDQ����PP�WR�WKH�XQH[SRVHG
VXUIDFH�RI�WKH�WHVW�VSHFLPHQ�

���7HVW�VSHFLPHQ

�����6L]H

D� 7KH� WHVW� VSHFLPHQ� VKDOO� EH� IXOO� VL]H� XQOHVV� WKH� DFWXDO� VL]H� LV� ODUJHU� WKDQ� FDQ� EH
DFFRPPRGDWHG�LQ�WKH�IXUQDFH�
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